
 
DEPARTAMENTO DE MEDICINA PREVENTIVA, SALUD 
PÚBLICA, BROMATOLOGÍA, TOXICOLOGÍA Y MEDICINA 
LEGAL 
 
 
 
 
 
 
 
 
 
INTERACCIÓN ENTRE COMPUESTOS AROMÁTICOS DEL 
JAMÓN CURADO Y COMPUESTOS PROTEICOS 
MUSCULARES SOLUBLES 
 
 
 
 
 
 
 
 
 
MARÍA PÍA GIANELLI BARRA 
 
 
 
 
 

UNIVERSITAT DE VALENCIA 
Servei de Publicacions 

2004 
 
 

 
 



Aquesta Tesi Doctoral va ser presentada a Valencia el día 26 d’ 
Abril  de 2004 davant un tribunal format per: 
 

- Dª. Mª Ángeles Lluch Rodríguez 
- D. José Antonio García Regueiro 
- D. Jorge Ruiz Carrascal 
- D. José Luis Navarro Fabra 
- Dª. Mª Jesús Lagarda Blanch 
 
 

 
Va ser dirigida per: 
D. Fidel Toldrá Vilardell 
Dª. Mónica Flores Llovera 
 
 
 
 
 
©Copyright: Servei de Publicacions 
María Pía Gianelli Barra 
 
 
 
 
 
 
 
 
Depòsit legal:  
I.S.B.N.:84-370-5971-2 

Edita: Universitat de València 
Servei de Publicacions 
C/ Artes Gráficas, 13 bajo 
46010 València 
Spain 
Telèfon: 963864115 



L

,17(5$&&,Ï1�(175(�&2038(6726�$520È7,&26�'(/�-$0Ï1
&85$'2�<�&2038(6726�3527(,&26

086&8/$5(6�62/8%/(6

7UDEDMR�UHDOL]DGR�SRU�0DUtD�3tD�*LDQHOOL�%DUUD�HQ�HO�'HSDUWDPHQWR
GH� &LHQFLD� GH� $OLPHQWRV�� GHO� ,QVWLWXWR� GH� $JURTXtPLFD� \� 7HFQRORJtD� GH
$OLPHQWRV� �,$7$�� GHO� &RQVHMR� 6XSHULRU� GH� ,QYHVWLJDFLRQHV� &LHQWtILFDV
�&6,&��SDUD�RSWDU�DO�JUDGR�GH�'RFWRU�SRU�OD�8QLYHUVLGDG�GH�9DOHQFLD�

9DOHQFLD������



LL



LLL

),'(/� 72/'5È� 9,/$5'(//�� '2&725� (1� &,(1&,$6� 48Ë0,&$6� <
352)(625� '(� � ,19(67,*$&,21� <� 0Ï1,&$� )/25(6� //29(5$�
'2&725$� (1� )$50$&,$� <� &,(17,),&2� 7,78/$5�� $0%26� '(/
&216(-2� 683(5,25� '(� ,19(67,*$&,21(6� &,(17Ë),&$6� (1� (/
,167,7872�'(�$*5248Ë0,&$�<�7(&12/2*Ë$�'(�$/,0(1726

+$&(1�&2167$5��4XH� HO� WUDEDMR� GH� ,QYHVWLJDFLyQ�� WLWXODGR�� ³,QWHUDFFLyQ
HQWUH� FRPSXHVWRV� DURPiWLFRV� GHO� MDPyQ� FXUDGR� \
FRPSXHVWRV�SURWHLFRV�PXVFXODUHV� VROXEOHV´�� UHDOL]DGR
SRU� OD� /LFHQFLDGD� '�� 0$5Ë$� 3Ë$� *,$1(//,
%$55$�� KD�VLGR� UHDOL]DGR�EDMR�QXHVWUD�GLUHFFLyQ�HQ
HO� 'HSDUWDPHQWR� GH� &LHQFLD� GH� $OLPHQWRV� GH� HVWH
LQVWLWXWR�� UHXQLHQGR� ODV� FRQGLFLRQHV� H[LJLGDV� SDUD
RSWDU�DO�JUDGR�GH�'RFWRU�

(Q�3DWHUQD��D���GH�(QHUR�GH�����

'U��)LGHO�7ROGUi�9LODUGHOO 'UD��0yQLFD�)ORUHV�/ORYHUD



LY



Y

$�0LJXHO
\�D�PL�KLMR



YL



YLL

$*5$'(&,0,(1726

4XLHUR� H[SUHVDU�PL�PiV� SURIXQGR� \� VLQFHUR� DJUDGHFLPLHQWR� D� PLV
GLUHFWRUHV�GH�WHVLV��HO�'RFWRU�)LGHO�7ROGUi�\�OD�'RFWRUD�0yQLFD�)ORUHV��SRU�VX
DPLVWDG�� FRQILDQ]D�� H[FHOHQWH� GLUHFFLyQ� \� HQ� VX� YDOLRVD� D\XGD� HQ� PL
IRUPDFLyQ�SURIHVLRQDO�H�LQYHVWLJDGRUD�

$O� 'RFWRU� -RVp� )ORUHV�� SRU� GDUPH VX� DPLVWDG� \� FRQVWDQWH� DSR\R
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DPLVWDG�\�FRPSDxtD�GXUDQWH�OD�UHDOL]DFLyQ�GH�HVWD�WHVLV��\�WRGDV�ODV�SHUVRQDV
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$� OD�8QLYHUVLGDG�GHO�%tR�%tR� \�� HQ� IRUPD� HVSHFLDO�� D� OD� 6UD��1RUD
3OD]D��SRU�VX�D\XGD�FRQVWDQWH�\�SUHRFXSDFLyQ�HQ�OD�ILQDOL]DFLyQ�GH�HVWD�WHVLV�

$O�0LQLVWHULR�GH�3ODQLILFDFLyQ�\�&RRSHUDFLyQ�SRU�OD�FRQFHVLyQ�GH�OD
%HFD�3UHVLGHQWH�GH�OD�5HS~EOLFD�

)LQDOPHQWH� DJUDGHFHU� DO� 0LQLVWHULR� GH� &LHQFLD� \� 7HFQRORJtD� OD
ILQDQFLDFLyQ�UHFLELGD��$*/���O�������SDUD�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR�

<�SRU�~OWLPR��\�QR�SRU�HOOR�HQ�PHQRU�JUDGR��D�PL�IDPLOLD�
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GH�PDQWHQHU� ODV� ILEUDV� GH�630(� �3'06�\�3$�
GXUDQWH���KRUDV�D�����&�HQ�HO�HVSDFLR�GH�FDEH]D
GH�MDPyQ�FXUDGR

���

)LJXUD�9,�� &URPDWRJUDPD�REWHQLGR�SRU�&*�06�GHVSXpV�GH
PDQWHQHU�OD�ILEUD�GH�630(��&DU��3'06��GXUDQWH
��KRUDV�D�����&�HQ�HO�HVSDFLR�GH�FDEH]D�GH�MDPyQ
FXUDGR

���

)LJXUD�9,�� &URPDWRJUDPD�REWHQLGR�SRU�&*�06�GHVSXpV�GH
PDQWHQHU� OD� ILEUD� GH� 630(� �'%9�� &DU�3'06�
GXUDQWH���KRUDV�D�����&�HQ�HO�HVSDFLR�GH�FDEH]D
GH�MDPyQ�FXUDGR

���

)LJXUD�9,�� 3HUILO� GH� DGVRUFLyQ� WRWDO� GH� ORV� FRPSXHVWRV
YROiWLOHV� FRQ� GLIHUHQWHV� ILEUDV� GH� 630(
�'%9�&DU�3'06�\�&DU�3'06�

���

)LJXUD�9,�� 3HUILO� GH� DGVRUFLyQ� GH� YDULRV� JUXSRV� GH
FRPSXHVWRV� YROiWLOHV� FRQ� GLIHUHQWHV� ILEUDV� GH
630(

���

)LJXUD�9,�� $ILQLGDG�GH�ODV�GLIHUHQWHV�ILEUDV ���
)LJXUD�9,�� (IHFWR�GHO�WLHPSR�GH�FRQWDFWR�HQ�OD�DGVRUFLyQ�GHO

FRPSXHVWR�YROiWLO�SRU�OD�ILEUD�GH�630(
���

)LJXUD�9,�� ,QWHUYDOR�OLQHDO�GH�GHWHFFLyQ ���
)LJXUD�9,��� (IHFWR�GHO�S+�HQ�OD�DGVRUFLyQ�GH�FDGD�FRPSXHVWR

YROiWLO
���

)LJXUD�9,��� (IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� 1D&O� HQ� OD
DGVRUFLyQ�GH�FDGD�FRPSXHVWR�YROiWLO

���
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)LJXUD�9,��� (IHFWR� GHO� S+� HQ� OD� LQWHUDFFLyQ� HQWUH� HO
FRPSXHVWR�YROiWLO�\�HO�FRPSXHVWR�SURWHLFR

���
)LJXUD�9,��� 1~PHUR� GH�PROHV� GH� OLJDQGR� XQLGR� SRU�PRO� GH

SURWHtQD�HQ�IXQFLyQ�GH�OD�FRQFHQWUDFLyQ�PRODU�GH
OLJDQGR�OLEUH

���

)LJXUD�9,��� *UiILFD�GH�6FDWFKDUG ���
)LJXUD�9,��� ,QWHUYDOR� OLQHDO� GH� GHWHFFLyQ� GH� ORV� FRPSXHVWRV

YROiWLOHV�FRQ�OD�ILEUD�GH�&DU�3'06
���

)LJXUD�9,��� (IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� 1D&O� \� JOXFRVD
VREUH� HO� SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� HQ
SUHVHQFLD�GH�FDUQRVLQD

���

)LJXUD�9,��� (IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� QLWUDWR�� QLWULWR� \
iFLGR� DVFyUELFR� VREUH� HO� SRUFHQWDMH� GH
FRPSXHVWR�YROiWLO�OLEUH�HQ�SUHVHQFLD�GH�FDUQRVLQD

���

)LJXUD�9,��� (IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� 1D&O� \� JOXFRVD
VREUH� HO� SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� HQ
SUHVHQFLD�GH�DQVHULQD

���

)LJXUD�9,��� (IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� QLWUDWR�� QLWULWR� \
iFLGR� DVFyUELFR� VREUH� HO� SRUFHQWDMH� GH
FRPSXHVWR�YROiWLO�OLEUH�HQ�SUHVHQFLD�GH�DQVHULQD

���

)LJXUD�9,��� (IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�VDO�\�JOXFRVD�VREUH
HO� SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� HQ� SUHVHQFLD
GH�PLRJORELQD

���

)LJXUD�9,��� (IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� QLWUDWR�� QLWULWR� \
iFLGR� DVFyUELFR� VREUH� HO� SRUFHQWDMH� GH
FRPSXHVWR� YROiWLO� OLEUH� HQ� SUHVHQFLD� GH
PLRJORELQD

���

)LJXUD�9,��� (IHFWR�FRPELQDGR�GH�ORV�DJHQWHV�GH�FXUDGR�VREUH
ORV�SRUFHQWDMHV�GH�FRPSXHVWR�YROiWLO�OLEUH

���



[YLL

Ë1',&(�'(�7$%/$6

7DEOD�,,�� ,QWHUDFFLyQ�GH�SURWHtQDV�SUHVHQWHV�HQ�ORV�DOLPHQWRV
FRQ�GLYHUVRV�FRPSXHVWRV�YROiWLOHV

�
7DEOD�,,�� 3DUiPHWURV� GH� LQWHUDFFLyQ� UHYHUVLEOH� HQWUH

SURWHtQDV�\�FRPSXHVWRV�YROiWLOHV
��

7DEOD�,,�� &RQGLFLRQHV� WtSLFDV� GH� OD� IDEULFDFLyQ� GHO� MDPyQ
FXUDGR

��
7DEOD�,,�� &RPSXHVWRV� YROiWLOHV� LGHQWLILFDGRV� HQ� UHJLRQHV

DURPiWLFDV�DFWLYDV
��

7DEOD�,,�� 7pFQLFDV� HPSOHDGDV� HQ� OD� H[WUDFFLyQ� GH
FRPSXHVWRV�YROiWLOHV�HQ�HO�MDPyQ�FXUDGR

��
7DEOD�,,�� &RPSXHVWRV� YROiWLOHV� GHWHFWDGRV� HQ� HO� MDPyQ

FXUDGR
��

7DEOD�,,�� $QiOLVLV�GH� FRPSXHVWRV�YROiWLOHV�GHVGH�HO� HVSDFLR
GH�FDEH]D�GH�ORV�DOLPHQWRV�XWLOL]DQGR�OD�WpFQLFD�GH
630(

��

7DEOD�9�� &RQGLFLRQHV�GH�RSHUDFLyQ�VHOHFFLRQDGDV�SDUD�FDGD
FRPSXHVWR�YROiWLO

���
7DEOD�9�� 5DGLR�GH�ODV�IDVHV�VHOHFWLYDV�GH�OD�ILEUD�GH�630( ���
7DEOD�9�� &RQGLFLRQHV�GH�S+�VHOHFFLRQDGR�SDUD�HO�HVWXGLR�GH

LQWHUDFFLyQ�HQWUH�ORV�FRPSXHVWRV�SURWHLFRV�VROXEOHV
\�ORV�FRPSXHVWRV�YROiWLOHV�

���

7DEOD�9�� &RQFHQWUDFLyQ� GH� ODV� GLVROXFLRQHV� VWRFN� \� ILQDOHV
GH�FRPSXHVWRV�YROiWLOHV�SDUD�HO�HVWXGLR�GHO�HIHFWR
GH�ORV�DJHQWHV�GH�FXUDGR

���

7DEOD�9�� &RPELQDFLyQ� GH� ORV� DJHQWHV� GH� FXUDGR� \� S+
FRUUHVSRQGLHQWHV� D� ODV� GLVWLQWDV� HWDSDV� GH� OD
IDEULFDFLyQ�GH�MDPyQ�FXUDGR

���

7DEOD�9,�� 9DORUHV� GH� OD SHQGLHQWH� TXH� UHODFLRQD� OD� FDQWLGDG
GH�FRPSXHVWR�YROiWLO��QJ��\�HO�iUHD�GH�UHVSXHVWD�GHO
FURPDWyJUDIR�� \� VXV� UHVSHFWLYRV� FRHILFLHQWHV� GH
UHJUHVLyQ�OLQHDO

���

7DEOD�9,�� 9DORUHV�GH� OD�SHQGLHQWH�TXH� UHODFLRQD�HO�YROXPHQ
GH� HVSDFLR� GH� FDEH]D� �P/�� \� HO� iUHD� GH� UHVSXHVWD
GHO�FURPDWyJUDIR��\�VXV�UHVSHFWLYRV�FRHILFLHQWHV�GH
UHJUHVLyQ�OLQHDO

���

7DEOD�9,�� 9DULDFLyQ�GH�OD�GHVRUFLyQ�GH�OD�ILEUD�GH�630(�FRQ
HO�WLHPSR�GH�GHVRUFLyQ

���
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7DEOD�9,�� &RPSXHVWRV� YROiWLOHV� H[WUDtGRV� SRU� ODV� ILEUDV
630(� �'9%�&DU�3'06� \� &DU�3'06�� HQ� HO
HVSDFLR�GH�FDEH]D�GH� MDPyQ�FXUDGR�GXUDQWH���K D
����&�

���

7DEOD�9,�� &RQGLFLRQHV�GH�RSHUDFLyQ�VHOHFFLRQDGDV�SDUD�FDGD
FRPSXHVWR�YROiWLO

���
7DEOD�9,�� 3RUFHQWDMH� GHO� FRPSXHVWR� YROiWLO� H[WUDtGR� SRU� OD

ILEUD� UHVSHFWR� GH� OD� FDQWLGDG� WRWDO� SUHVHQWH� HQ� HO
YLDO

���

7DEOD�9,�� &RHILFLHQWH� GH� SDUWLFLyQ� SDUD� FDGD� FRPSXHVWR
YROiWLO

���
7DEOD�9,�� (IHFWR� GHO� S+� VREUH� HO� SRUFHQWDMH� GH� ORV� WUHV

HVWDGRV�GH�R[LGDFLyQ�GH�OD�PLRJORELQD
���

7DEOD�9,�� 3DUiPHWURV� GH� LQWHUDFFLyQ� UHYHUVLEOH� REWHQLGRV� D
SDUWLU�GH�OD�JUiILFD�GH�6FDWFKDUG

���
7DEOD�9,��� &RQFHQWUDFLyQ� VHOHFFLRQDGD� GH� FDGD� FRPSXHVWR

YROiWLO
���

7DEOD�9,��� (IHFWR� GH� ORV� DJHQWHV� GH� FXUDGR� VREUH� ORV
SRUFHQWDMHV�GH� ORV� WUHV� HVWDGRV�GH�R[LGDFLyQ�GH� OD
PLRJORELQD��D�S+����

���

7DEOD�9,��� (IHFWR�GH�OD�PH]FOD�GH�ORV�DJHQWHV�GH�FXUDGR�VREUH
ORV�SRUFHQWDMHV�GH�ORV�WUHV�HVWDGRV�GH�R[LGDFLyQ�GH
OD�PLRJORELQD��D�S+����

���
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$%5(9,$785$6

A /RQJLWXG�GH�OD ILEUD GH�630(
P ��7� 3RWHQFLDO� TXtPLFR� GHO� FRPSXHVWR� YROiWLO� D� OD

SUHVLyQ� HVWiQGDU� 3R �XVXDOPHQWH� 3R  � �� DWP�� \
WHPSHUDWXUD�7���.�

P� 3RWHQFLDO�TXtPLFR�GHO�FRPSXHVWR�YROiWLO�HQ�OD�ILEUD
P� 3RWHQFLDO� TXtPLFR� GHO� FRPSXHVWR� YROiWLO� HQ� OD

VROXFLyQ�DFXRVD
P� 3RWHQFLDO� TXtPLFR� GHO� FRPSXHVWR� YROiWLO� HQ� HO

HVSDFLR�GH�FDEH]D
'* ,QFUHPHQWR�GH�HQHUJtD�OLEUH�GH�*LEEV
'+ ,QFUHPHQWR�GH�HQWDOStD
'6 ,QFUHPHQWR�GH�HQWURStD
>0HW@ )UDFFLyQ�UHODWLYD�GH�PHWDPLRJORELQD
>0LR@ )UDFFLyQ�UHODWLYD�GH�PLRJORELQD
>2[@ )UDFFLyQ�UHODWLYD�GH�R[LPLRJORELQD
$$& ÈUHD� GH� UHVSXHVWD�PHGLDQWH� 630(� GH� OD� VROXFLyQ

GH�YROiWLO�HQ�SUHVHQFLD�GH�DJHQWHV�GH�FXUDGR
$$&�3 ÈUHD� GH� UHVSXHVWD�PHGLDQWH� 630(� GH� OD� VROXFLyQ

GH� YROiWLO� HQ� SUHVHQFLD� GH� DJHQWHV� GH� FXUDGR� \
SURWHtQDV

$' ÈUHD�GH�UHVSXHVWD�GH�OD�GLVROXFLyQ�LQ\HFWDGD
$) ÈUHD�GH�UHVSXHVWD�REWHQLGD�DO� LQ\HFWDU�OD�ILEUD�FRQ

HO� FRPSXHVWR� YROiWLO� H[WUDtGR� GHVGH� HO� HVSDFLR� GH
FDEH]D

$)�� ÈUHD� GH� UHVSXHVWD� GH� OD� ILEUD� DO� DGVRUEHU� HO
FRPSXHVWR� YROiWLO� GHVGH� HO� HVSDFLR� GH� FDEH]D



[[

FXDQGR�OD�VROXFLyQ�FRQWLHQH����SSP
$); ÈUHD� GH� UHVSXHVWD� GH� OD� ILEUD� DO� DGVRUEHU� HO

FRPSXHVWR� YROiWLO� GHVGH� HO� HVSDFLR� GH� FDEH]D�
FXDQGR�OD�VROXFLyQ�FRQWLHQH�[�SSP

$* ÈUHD� GH� UHVSXHVWD� GH� OD� LQ\HFFLyQ� GLUHFWD� GH
FRPSXHVWR� YROiWLO� GH� XQ� YROXPHQ� GH� HVSDFLR� GH
FDEH]D

$*�� ÈUHD� GH� UHVSXHVWD� GH� OD� LQ\HFFLyQ� GLUHFWD� GH
FRPSXHVWR� YROiWLO� GH� XQ� YROXPHQ� GH� HVSDFLR� GH
FDEH]D�� FXDQGR� OD� VROXFLyQ� FRQWLHQH� ��� SSP� GH
FRPSXHVWR�YROiWLO

$7 ÈUHD�GH�UHVSXHVWD�WRWDO
$7� ÈUHD�GH�UHVSXHVWD�GHO�YROXPHQ�WRWDO�GH��OD�VROXFLyQ

DFXRVD
$7� ÈUHD�GH�UHVSXHVWD�GHO�YROXPHQ�WRWDO�GHO�HVSDFLR�GH

FDEH]D
%&+ +LGURFDUEXUR�UDPLILFDGR
%6$ $OE~PLQD�GH�VXHUR�ERYLQR
& &RQFHQWUDFLyQ� GH� FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR

GH�FDEH]D�GH�OD�VROXFLyQ�OLEUH�GH�SURWHtQD��PRO�/���
&� &RQFHQWUDFLyQ� GH� YROiWLO� LQLFLDO� HQ� OD� VROXFLyQ

DFXRVD
&��� &RQFHQWUDFLyQ� HQ� HTXLOLEULR� GH� FRPSXHVWR� YROiWLO

HQ�OD�ILEUD
&�� &RQFHQWUDFLyQ� HQ� HTXLOLEULR� GH� FRPSXHVWR� YROiWLO

HQ�OD�VROXFLyQ�DFXRVD
&�� &RQFHQWUDFLyQ�HQ�HTXLOLEULR�GH�YROiWLO�HQ�HO�HVSDFLR

GH�FDEH]D
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&DU�3'06 &DUER[HQ��SROLGLPHWLOVLOR[DQR
&* &URPDWyJUDIR�GH�JDVHV
&0HW &RQFHQWUDFLyQ�GH�PHWDPLRJORELQD��PPRO�/���
&0LR &RQFHQWUDFLyQ�GH�PLRJORELQD��PPRO�/���
&2[ &RQFHQWUDFLyQ�GH�R[LPLRJORELQD��PPRO�/���
&3 &RQFHQWUDFLyQ�PRODU�GH�SURWHtQD��PRO�/���
&7 &RQFHQWUDFLyQ�WRWDO�GH�PLRJORELQD��PPRO�/���

&Z�3'06 &DUERZD[��SROLGLPHWLOVLOR[DQR
'9%�&DU�3'06 'LYLQLOEHQ]HQR�FDUER[HQ�HQ�3'06

),' 'HWHFWRU�GH�LRQL]DFLyQ�GH�OODPD
K &RHILFLHQWH�GH�+LOO
, 3RUFHQWDMH�GH�LQWHUDFFLyQ
. &RQVWDQWH�LQWUtQVHFD�GH�XQLyQ��0���
.� &RHILFLHQWH�GH�SDUWLFLyQ�HQWUH�OD�ILEUD��GH�630(�\

HO�DLUH
.� &RHILFLHQWH�GH�SDUWLFLyQ�HQWUH�HO�DLUH�\� OD�VROXFLyQ

DFXRVD
.) &RQVWDQWH� GH� +HQU\� GHO� FRPSXHVWR� YROiWLO� HQ� OD

ILEUD
.ILEUD�DJXD &RHILFLHQWH�GH�SDUWLFLyQ�HQWUH�OD�ILEUD�\�OD�VROXFLyQ

DFXRVD
.+ &RQVWDQWH� GH� +HQU\� GHO� FRPSXHVWR� YROiWLO� HQ� OD

VROXFLyQ�DFXRVD
., ËQGLFH�GH�.RYDWV
/ &RQFHQWUDFLyQ�GH�OLJDQGR��FRPSXHVWR�YROiWLO��OLEUH

HQ�OD�VROXFLyQ�DFXRVD��0�
0� &DQWLGDG� GH� FRPSXHVWR� YROiWLO� DGVRUELGD� SRU� OD

ILEUD
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0� &DQWLGDG�WRWDO�GH�FRPSXHVWR�YROiWLO��SUHVHQWH�HQ�HO
HVSDFLR�GH�FDEH]D

P& 3HQGLHQWH�GH� OD� UHFWD� TXH� UHODFLRQD� OD� FDQWLGDG�GH
FRPSXHVWR�YROiWLO�FRQ�HO�iUHD�GH�UHVSXHVWD

06 'HWHFWRU�VHOHFWLYR�GH�HVSHFWURPHWUtD�GH�PDVDV
P9 3HQGLHQWH�GH�OD�UHFWD�TXH�UHODFLRQD�HO�YROXPHQ�GHO

HVSDFLR�GH�FDEH]D�GHO�FRPSXHVWR�YROiWLO�FRQ�HO�iUHD
GH�UHVSXHVWD

Q 1~PHUR�WRWDO�GH�VLWLRV�GH�XQLyQ
19 1~PHUR� GH� PROHV� GH� FRPSXHVWR� YROiWLO� HQ� HO

HVSDFLR�GH�FDEH]D
2 &RQFHQWUDFLyQ� LQLFLDO� GH� FRPSXHVWR� YROiWLO

DGLFLRQDGD�HQ�OD�VROXFLyQ��PRO�/���
3 &RQFHQWUDFLyQ� GH� FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR

GH� FDEH]D� GH� OD� VROXFLyQ� WDPSyQ� TXH� FRQWLHQH
SURWHtQD��PRO�/���

3� 3UHVLyQ�HVWiQGDU��3R  ���DWP�
3$ 3ROLDFULODWR
3' 3HVR� GHO� FRPSXHVWR� YROiWLO� HQ� OD� GLVROXFLyQ

LQ\HFWDGD
3'06 3ROLGLPHWLOVLOR[DQR

3'06�'9% 3ROLGLPHWLOVLOR[DQR�GLYLQLOEHQ]HQR
37)( 3ROLWHWUDIOXRUHWLOHQR��WHIOyQ�
3Y� 3UHVLyQ�GH�YDSRU�GHO�FRPSXHVWR�YROiWLO�TXH�HVWi�HQ

HTXLOLEULR�FRQ�HO�FRPSXHVWR�YROiWLO�HQ�OD�ILEUD
3Y� 3UHVLyQ�GH�YDSRU�GHO�FRPSXHVWR�YROiWLO�TXH�HVWi�HQ

HTXLOLEULR� FRQ� HO� FRPSXHVWR� YROiWLO� HQ� OD� VROXFLyQ
DFXRVD



[[LLL

3Y� 3UHVLyQ� GH� YDSRU� GHO� FRPSXHVWR� YROiWLO� HQ� OD� IDVH
YDSRU

5 &RQVWDQWH�XQLYHUVDO�GH�ORV�JDVHV��-�PRO��.�
U� 5DGLR�GH�OD�ILEUD�GH�VtOLFH
U� 5DGLR�GH�OD�IDVH�VHOHFWLYD
5, )LDELOLGDG�GH�OD�,GHQWLILFDFLyQ

630( 0LFURH[WUDFFLyQ�HQ�IDVH�VyOLGD��6ROLG�3KDVH�0LFUR�
([WUDFWLRQ�

7 7HPSHUDWXUD�DEVROXWD���.�
7%$56 6XVWDQFLDV�UHDFWLYDV�DO�iFLGR�WLREDUELW~ULFR
7,& &RUULHQWH�WRWDO�GH�LRQHV
Y 1~PHUR� GH� PROHV� GH� OLJDQGR� �FRPSXHVWR� YROiWLO�

XQLGR�SRU�PRO�GH�SURWHtQD
9� 9ROXPHQ�GH�OD�ILEUD
9� 9ROXPHQ�GH�OD�VROXFLyQ�DFXRVD
9� 9ROXPHQ�GHO�HVSDFLR�GH�FDEH]D
9* 9ROXPHQ�GHO�HVSDFLR�GH�FDEH]D�LQ\HFWDGR
:2) ³$URPD�D�UHFRFLGR´R��:DUPHG�2YHU�)ODYRU�
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(O�GHVDUUROOR�GHO�DURPD�HQ�ORV�SURGXFWRV�FiUQLFRV�HV�PX\�FRPSOHMR�
GHELGR� DO� JUDQ� Q~PHUR� GH� UHDFFLRQHV� LQYROXFUDGDV�� (Q� JHQHUDO�� ORV
FRPSXHVWRV�UHVSRQVDEOHV�GHO�DURPD�VRQ�HO�UHVXOWDGR�GH�UHDFFLRQHV�TXtPLFDV
\� HQ]LPiWLFDV�� 'H� KHFKR�� OD� SURWHROLVLV� \� OD� OLSROLVLV� FRQVWLWX\HQ� ODV
SULQFLSDOHV� UHDFFLRQHV� HQ� OD� JHQHUDFLyQ� GH� FRPSXHVWRV� SUHFXUVRUHV� GHO
DURPD��([LVWHQ�DGHPiV�RWURV�IDFWRUHV�TXH�LQIOX\HQ�HQ�ODV�FDUDFWHUtVWLFDV�GHO
DURPD�GH�OD�FDUQH�SURFHVDGD�FRPR�ODV�SURSLHGDGHV�GH�OD�FDUQH�SURSLDPHQWH�
ORV�DGLWLYRV��\�ODV�FRQGLFLRQHV�GH�SURFHVDPLHQWR�

(Q� ORV� SURGXFWRV� FiUQLFRV� FXUDGRV� VH� GHVDUUROOD� XQD� LQWHQVD
SURWHROLVLV�\�OLSROLVLV�TXH�FRQWULEX\H�DO�GHVDUUROOR�GH�OD�WH[WXUD��HO�DURPD�\�HO
VDERU� �7ROGUi�� ������ 7ROGUi�� ������� 'HELGR� D� OD� QHFHVLGDG� GH� PHMRUDU� OD
FDOLGDG�HQ�ORV�SURGXFWRV�FiUQLFRV�FXUDGRV��VH�KDQ�UHDOL]DGR�JUDQ�YDULHGDG�GH
HVWXGLRV�VREUH�OD�DFWLYLGDG�HQ]LPiWLFD�\�VX�LQIOXHQFLD�HQ�OD�JHQHUDFLyQ�GH�ORV
FRPSXHVWRV�UHODFLRQDGRV�FRQ�HO�DURPD�� HO� VDERU�\� OD� WH[WXUD� �7ROGUi� HW� DO��
������ 7ROGUi� \� )ORUHV�� ������� (Q� HVWH� FRQWH[WR�� WDPELpQ� UHVXOWD� GH� JUDQ
LPSRUWDQFLD� FRQRFHU� ORV� FRPSXHVWRV� UHVSRQVDEOHV� GH� ODV� FDUDFWHUtVWLFDV
VHQVRULDOHV�GH�ORV�SURGXFWRV�FiUQLFRV��)ORUHV�HW�DO�������D������E��

/DV�SURWHtQDV�LQIOX\HQ�GLUHFWDPHQWH�HQ�OD� WH[WXUD�GH�IRUPD�TXH�XQD
PD\RU� URWXUD� HQ]LPiWLFD� VH� FRUUHVSRQGH� FRQ� XQD� PD\RU� WHUQH]D�� SHUR
WDPELpQ�LQIOX\HQ�HQ�OD�SHUFHSFLyQ�GHO�DURPD�\�VDERU��(VWR�~OWLPR�VH�GHEH�D
GRV�WLSRV�GH�LQWHUDFFLyQ�HQWUH�ODV�SURWHtQDV�\�ORV�FRPSRQHQWHV�UHVSRQVDEOHV
GHO�DURPD������DGVRUFLyQ�ItVLFD�UHYHUVLEOH�SRU�HQODFHV�GH�9DQ�GHU�:DDOV�\����
UHDFFLRQHV� TXtPLFDV� SRU� HQODFH� FRYDOHQWH� \�R� HOHFWURVWiWLFR� �)LVFKHU� \
:LGGHU��������/HODQG�������

3RU� WDQWR�� ORV� FDPELRV� H[SHULPHQWDGRV� SRU� ODV� SURWHtQDV� GXUDQWH� HO
SURFHVR�GH�LQGXVWULDOL]DFLyQ�GH�OD�FDUQH�\�SURGXFWRV�FiUQLFRV�WLHQHQ�XQD�JUDQ
LQIOXHQFLD� QR� VROR� HQ� OD� WH[WXUD� VLQR� WDPELpQ� HQ� ODV� LQWHUDFFLRQHV� FRQ� ORV
FRPSRQHQWHV� GHO� DURPD� \� VDERU� UHVXOWDQGR� HQ� GLVWLQWDV� SHUFHSFLRQHV
VHQVRULDOHV� GH� ORV�PLVPRV�� (O� FRQRFLPLHQWR� GH� ORV� IDFWRUHV� TXH� DIHFWDQ� OD
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LQWHUDFFLyQ� HQWUH� SURWHtQDV� \� FRPSXHVWRV� UHVSRQVDEOHV� GHO� DURPD� HV
LPSRUWDQWH� SDUD� PRGXODU� GLFKR� DURPD� \� DVt� PHMRUDU� ODV� SURSLHGDGHV
VHQVRULDOHV�GH�ORV�SURGXFWRV�FiUQLFRV�

/D� FRUUHFWD� SHUFHSFLyQ� GHO� DURPD� \� VDERU� GH� XQ� DOLPHQWR� LPSOLFD
QHFHVDULDPHQWH� OD� OLEHUDFLyQ� GH� ORV� FRPSXHVWRV� UHVSRQVDEOHV� GHO� DURPD
GHVGH�OD�PDWUL]�GHO�DOLPHQWR�GXUDQWH�OD�LQJHVWLyQ��(Q�HVWH�VHQWLGR��UHVXOWD�GH
JUDQ�LPSRUWDQFLD�FRQRFHU�OD�LQWHUDFFLyQ�HQWUH�ORV�FRPSXHVWRV�YROiWLOHV�\�ODV
SURWHtQDV�� 3DUD� TXH� XQD� SURWHtQD� IXQFLRQH� FRPR�XQ� EXHQ� WUDQVSRUWDGRU� GHO
DURPD�GHEH�ILMDU�IXHUWHPHQWH�HVWRV�FRPSXHVWRV�YROiWLOHV��UHWHQHUORV�GXUDQWH
HO�SURFHVDGR�R�GXUDQWH�VX�JHQHUDFLyQ�\�OLEHUDUORV�GXUDQWH�OD�PDVWLFDFLyQ�GHO
DOLPHQWR�HQ�OD�ERFD��/XEEHUV�HW�DO����������(O�SHUILO�GH�YROiWLOHV�HQ�FDGD�IDVH
HV��HQ�JUDQ�SDUWH��GHSHQGLHQWH�GHO�FRHILFLHQWH�GH�SDUWLFLyQ��3RU� WDQWR��HQ� OD
SHUFHSFLyQ� GHO� DURPD� HV� IXQGDPHQWDO� OD� LQWHUDFFLyQ� HQWUH� ODV� SURWHtQDV
SUHVHQWHV�HQ�OD�PDWUL]�GHO�DOLPHQWR�\�ORV�FRPSXHVWRV�YROiWLOHV�UHVSRQVDEOHV
GHO�DURPD�

/DV� WpFQLFDV� GH� H[WUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� GHVGH� HO
HVSDFLR�GH�FDEH]D�GH�ORV�DOLPHQWRV�\�VX�SRVWHULRU�DQiOLVLV�SRU�FURPDWRJUDItD
GH� JDVHV� VRQ� GH� JUDQ� LQWHUpV� SDUD� FRQRFHU� TXp� FRPSXHVWRV� VRQ� ORV
UHVSRQVDEOHV� GHO� DURPD� FDUDFWHUtVWLFR� GHO� DOLPHQWR��'LYHUVDV� WpFQLFDV� WDOHV
FRPR� HVSDFLR� GH� FDEH]D� HVWiWLFR�� GLQiPLFR� \�� ~OWLPDPHQWH�� OD
PLFURH[WUDFFLyQ�HQ�IDVH�VyOLGD��630(���KDQ�VLGR�HPSOHDGDV�HQ�HO�HVWXGLR�GH
OD�FRPSRVLFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�

/DV�SULQFLSDOHV�YHQWDMDV�GH�OD�PLFURH[WUDFFLyQ�HQ�IDVH�VyOLGD�VRQ�OD
DXVHQFLD�GH�VROYHQWH��VX�UDSLGH]�\�PHQRU�FRVWH�GH�DQiOLVLV��$GHPiV��SHUPLWH
OD� FRQFHQWUDFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� GHO� HVSDFLR� GH� FDEH]D� HQ� OD
ILEUD�� SHUPLWLHQGR� VX� DQiOLVLV�� D� SHVDU� GH� TXH� VH� HQFXHQWUHQ� D� PX\� EDMD
FRQFHQWUDFLyQ�HQ�HO�DOLPHQWR�

(V�LPSRUWDQWH�GHVWDFDU�TXH�HQ�OD�DFWXDOLGDG�DSHQDV�H[LVWHQ�HVWXGLRV
VREUH� OD� LQWHUDFFLyQ� HQWUH� OD�PDWUL]� SURWHLFD� GH� OD� FDUQH� \� ORV� FRPSXHVWRV
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UHVSRQVDEOHV� GHO� DURPD�� 3RU� HOOR�� UHVXOWD� GH� JUDQ� LQWHUpV� HVWXGLDU� OD
LQWHUDFFLyQ� HQWUH� OD� PDWUL]� SURWHLFD� GH� MDPyQ� FXUDGR� \� ORV� FRPSRQHQWHV
UHVSRQVDEOHV�GHO�DURPD��PHGLDQWH�HO�HPSOHR�GH�OD�WpFQLFD�GH�PLFURH[WUDFFLyQ
HQ�IDVH�VyOLGD��FRQ�HO� ILQ�GH�HVWXGLDU� ORV�IDFWRUHV�TXH�DIHFWDQ� OD�SHUFHSFLyQ
GHO�DURPD�GHO�MDPyQ�FXUDGR�



�
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/DV�SURWHtQDV�SUHVHQWDQ�XQD�HVWUXFWXUD�WULGLPHQVLRQDO�TXH�VH�HQFXHQWUD
HVWDELOL]DGD� SRU� HQODFHV� FRYDOHQWHV� \� QR� FRYDOHQWHV�� /RV� DPLQRiFLGRV
KLGURIyELFRV� HVWiQ� ORFDOL]DGRV� HQ� HO� LQWHULRU� GH� OD� PROpFXOD� �)LVFKHU� \
:LGGHU���������PLHQWUDV�TXH�GLYHUVRV�DPLQRiFLGRV�SRODUHV�VH�HQFXHQWUDQ�HQ
OD�VXSHUILFLH�GH�OD�PLVPD��(VWD�HVWUXFWXUD�KLGURItOLFD�H�KLGURIyELFD�GHWHUPLQD
ODV�FDUDFWHUtVWLFDV�ItVLFDV�\�IXQFLRQDOHV�GH�ODV�SURWHtQDV��/D�HVWUXFWXUD�GH� OD
SURWHtQD�QR�HV�UtJLGD�\�OD�LQWHQVLGDG�GH�OD�XQLyQ�GHSHQGH�GH�OD�QDWXUDOH]D�GH
OD� SURWHtQD�� FRQGLFLRQHV� GHO� PHGLR�� S+�� IXHU]D� LyQLFD� \� WHPSHUDWXUD�� 3RU
WDQWR�� ORV� FDPELRV� H[SHULPHQWDGRV� SRU� ODV� SURWHtQDV� GXUDQWH� HO� SURFHVR� GH
LQGXVWULDOL]DFLyQ� WLHQHQ� XQD� JUDQ� LQIOXHQFLD� QR� VROR� HQ� OD� WH[WXUD� VLQR
WDPELpQ�HQ�ODV�LQWHUDFFLRQHV�FRQ�ORV�FRPSRQHQWHV�GHO�DURPD�\�VDERU�GDQGR
FRPR� UHVXOWDGR� XQD� SHUFHSFLyQ� VHQVRULDO� FDUDFWHUtVWLFD� �/XEEHUV� HW� DO��
������

/D�UHJLyQ�LQWHUQD��PiV�ELHQ�KLGURIyELFD��SXHGH�FRQVWLWXLU�HO�SULQFLSDO
VLWLR� GH� XQLyQ� GH� ORV� OLJDQGRV� DSRODUHV�� (Q� ORV� DOLPHQWRV� FRQ� XQ� HOHYDGR
FRQWHQLGR� GH� DJXD�� ORV� PHFDQLVPRV� GH� ILMDFLyQ� GH� FRPSXHVWRV� YROiWLOHV
LPSOLFDQ�� SULQFLSDOPHQWH�� OD� LQWHUDFFLyQ� GH� FRPSXHVWRV� YROiWLOHV� DSRODUHV
FRQ�]RQDV�R�FDYLGDGHV�KLGURIyELFDV�GH� OD� VXSHUILFLH�GH� ODV�PROpFXODV�GH� OD
SURWHtQD� �)HQQHPD�� ������� $GHPiV�� OD� LQWHUDFFLyQ� KLGURIyELFD� GH� HVWRV
FRPSXHVWRV��TXH�WLHQHQ�HQ�VXV�H[WUHPRV�JUXSRV�SRODUHV�� WDOHV�FRPR�JUXSRV
KLGUR[LOR�\�FDUER[LOR��SXHGH�ILMDU�ODV�SURWHtQDV�YtD�IRUPDFLyQ�GH�SXHQWHV�GH
KLGUyJHQR�R� SRU� LQWHUDFFLRQHV� HOHFWURVWiWLFDV�� 3RU� HMHPSOR�� ORV� FRPSXHVWRV
YROiWLOHV� FRPR� ORV� DOGHKtGRV� \� FHWRQDV� SXHGHQ� GLIXQGLU� DO� LQWHULRU
KLGURIyELFR� GH� OD� PROpFXOD� GH� SURWHtQD� WUDV� VX� ILMDFLyQ� D� ODV� UHJLRQHV
KLGUyIREDV�GH�OD�VXSHUILFLH��)HQQHPD��������
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,,�������,PSRUWDQFLD�GH�OD�LQWHUDFFLyQ�HQ�OD�SHUFHSFLyQ�GHO�DURPD

/DV� SURWHtQDV� SXHGHQ� ILMDU� ORV� FRPSXHVWRV� UHVSRQVDEOHV� GHO� DURPD�
DIHFWDQGR�DVt�D�ODV�SURSLHGDGHV�VHQVRULDOHV�GH�ORV�DOLPHQWRV��7D\ORU��������
/D� FRUUHFWD� SHUFHSFLyQ� GHO� DURPD� \� VDERU� GH� XQ� DOLPHQWR� LPSOLFD� OD
QHFHVDULD� OLEHUDFLyQ� GH� ORV� FRPSXHVWRV� UHVSRQVDEOHV� GHVGH� OD� PDWUL]� GHO
DOLPHQWR�GXUDQWH�OD�LQJHVWLyQ�\��HQ�HVWH�DVSHFWR��MXHJD�XQD�JUDQ�LPSRUWDQFLD
ODV� LQWHUDFFLRQHV�HQWUH� ORV�FRPSXHVWRV�YROiWLOHV�\� ODV�SURWHtQDV��/D� ILMDFLyQ
GH�HVWRV�FRPSXHVWRV�YROiWLOHV�SRU� ODV�SURWHtQDV�UHVXOWD�D�YHFHV�GHVHDEOH��\D
TXH� SHUPLWH� XWLOL]DU� ODV� SURWHtQDV� FRPR� WUDQVSRUWDGRUHV� GH� DURPDV� R
PRGLILFDGRUHV� GHO� DURPD� \� VDERU� GH� ORV� DOLPHQWRV�� 3DUD� TXH� XQD� SURWHtQD
IXQFLRQH� FRPR� XQ� EXHQ� WUDQVSRUWDGRU� GHO� DURPD� \� VDERU� GHEH� ILMDU� HVWRV
FRPSXHVWRV�IXHUWHPHQWH��UHWHQHUORV�GXUDQWH�HO�SURFHVDGR�\�OLEHUDUORV�GXUDQWH
HO�SURFHVR�GH�PDVWLFDFLyQ�GHO�DOLPHQWR�HQ�OD�ERFD��/XEEHUV�HW�DO����������6LQ
HPEDUJR�� HQ� DOJXQRV� FDVRV� ODV� SURWHtQDV� DUUDVWUDQ� FRQVLJR� DOJXQRV
FRPSXHVWRV� YROiWLOHV� UHVSRQVDEOHV� GH� DURPDV� LQGHVHDEOHV�� TXH� OLPLWDQ� OD
XWLOL]DFLyQ� GH� FRQFHQWUDGRV� SURWHLFRV� HQ� SURGXFWRV� DOLPHQWLFLRV�� (VWRV
FRPSXHVWRV�VRQ�IXQGDPHQWDOPHQWH�DOGHKtGRV��FHWRQDV�\�DOFRKROHV�JHQHUDGRV
GXUDQWH� OD� R[LGDFLyQ� GH� iFLGRV� JUDVRV� LQVDWXUDGRV� �.LQVHOOD�� �����
'DPRGDUDQ�\�.LQVHOOD�������

/RV�HVWXGLRV�GH�LQWHUDFFLyQ�HQWUH�SURWHtQDV�\�FRPSXHVWRV�YROiWLOHV�VH
PXHVWUDQ�HQ�OD�WDEOD�,,����/D�PD\RUtD�GH�HVWRV�HVWXGLRV�VH�KDQ�UHDOL]DGR�FRQ
SURWHtQDV�FRPR�OD�FDVHtQD��/H�7KDQK�HW�DO���������/DQG\�HW�DO���������\�OD�E�
ODFWRJOREXOLQD�� GHELGR� D� VX� LPSRUWDQFLD� HQ� OD� LQGXVWULD� OiFWHD �2¶1HLO� \
.LQVHOOD�� ������'XIRXU� \�+DHUWOp�� ������ 3HOOHWLHU� HW� DO��� ������*XLFKDUG� \
/DQJRXULHX[��������)DEUH�HW�DO����������2WURV�HVWXGLRV� LQFOX\HQ� OD�SURWHtQD
GH� VRMD� GHELGR� D� VX� H[WHQGLGR� XVR� FRPR� LQJUHGLHQWH� IXQFLRQDO� HQ� ORV
DOLPHQWRV��'DPRGDUDQ�\�.LQVHOOD������D������E��2C.HHIH�HW�DO�������D�� VLQ
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7DEOD�,,�����,QWHUDFFLyQ�GH�SURWHtQDV�SUHVHQWHV�HQ�ORV�DOLPHQWRV�FRQ�GLYHUVRV
FRPSXHVWRV�YROiWLOHV�

3URWHtQD &RPSXHVWR�YROiWLO 5HIHUHQFLD
*HODWLQD DFHWRQD 1RZDU�������

��EXWDQRQD
��SHQWDQRQD
��KHSWDQRQD

D�ODFWRDOE~PLQD KH[DQDO
$OE~PLQD�GH�VXHUR�ERYLQR RFWDQDO

)UDQ]HQ�\�.LQVHOOD
������

��KH[DQRQD
��KHSWDQRQD
��RFWDQRQD

)UDFFLRQHV�GH�SURWHtQD�GH
VRMD

��QRQDQRQD 'DPRGDUDQ�\
.LQVHOOD������E�

E�ODFWRJOREXOLQD ���KHSWDQRQD
��RFWDQRQD
��QRQDQRQD

2¶1LHO�\�.LQVHOOD
������
$QGULRW�HW�DO�
������

E�ODFWRJOREXOLQD pVWHUHV
iFLGRV

3HOOHWLHU�HW�DO�
������

SLUD]LQDV
E�ODFWRJOREXOLQD ��QRQDQRQD 2¶1HLO�\�.LQVHOOD

������
3URWHLQD�GH�VRMD Q�EXWDQRO

Q�KH[DQRO
&KXQJ�\�9LOORWD
������

E�ODFWRJOREXOLQD ��KHSWDQRQD
��RFWDQRQD

-RXHQQH�\�&URX]HW
������

��QRQDQRQD
HWLO�KH[DQRDWR
HWLO�RFWDQRDWR
HWLO�QRQDQRDWR
LVRDPLO�DFHWDWR
OLPRQHQR
PLUFHQR

&DVHLQDWR�VyGLFR GLDFHWLOR /DQG\�HW�DO��������
HWLO�DFHWDWR
HWLO�EXWDQRDWR
HWLO�KH[DQRDWR

2YRDOE~PLQD GLVXOIXURV $GDPV�HW�DO��������
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7DEOD�,,���� �&RQWLQXDFLyQ�

3URWHtQD &RPSXHVWR�YROiWLO 5HIHUHQFLD
E�ODFWRJOREXOLQD G�OLQDORO 6HXYUH�HW�DO��������

��QRQDQRQD
EHQ]DOGHKLGR
LVRDPLO�DFHWDWR

3URWHtQDV�GH�OHFKH GLDFHWLO )DEUH�HW�DO��������
HWLO�EXWDQRDWR
0HWLO�KH[DQRDWR
HWLO�KH[DQRDWR
KH[HQRO
J�RFWDODFWRQD

E�ODFWRJOREXOLQD DOGHKtGRV
pVWHUHV

YDQ�5XWK�\
9LOOHQHXYH�������

DOFRKROHV
0LRILEULOODV�GH�SROOR KH[DQDO *RRGULGJH�HW�DO�

������

HPEDUJR�� OD�XWLOL]DFLyQ�GH� HVWD�SURWHtQD� HVWi� OLPLWDGD� SRU� ORV� SUREOHPDV� GH
DURPD� \� VDERU� SURGXFLGRV� SRU� ORV� FRPSXHVWRV� YROiWLOHV� JHQHUDGRV� SRU
R[LGDFLyQ� GH� ORV� OtSLGRV� LQVDWXUDGRV� SUHVHQWHV� HQ� HO� IUHMRO� GH� VRMD�� (VWRV
FRPSXHVWRV�VH�HQFXHQWUDQ�DVRFLDGRV�D�ODV�SURWHtQDV�\�QR�VRQ�FRPSOHWDPHQWH
HOLPLQDGRV� FRQ� ODV� WpFQLFDV� HPSOHDGDV� HQ� OD� SURGXFFLyQ� GH� FRQFHQWUDGRV
SURWHLFRV� �.LQVHOOD�� ������'DPRGDUDQ�\�.LQVHOOD�� ������ ����D��� 3RU� WDQWR�
SHUPDQHFHQ�HQ�HO�SURGXFWR�ILQDO�OLPLWDQGR�OD�DFHSWDFLyQ�SRU�HO�FRQVXPLGRU
GH�ORV�SURGXFWRV�DOLPHQWDULRV�TXH�FRQWHQJDQ�HVWRV�FRQFHQWUDGRV�SURWHLFRV�

,,�������7LSRV�GH�LQWHUDFFLyQ

/D� LQWHUDFFLyQ�VH�GHILQH� FRPR� OD�XQLyQ�PROHFXODU� H[LVWHQWH� HQWUH� XQ
FRPSXHVWR� YROiWLO� \� XQD� SURWHtQD�� (Q� WpUPLQRV� PLFURVFySLFRV� HV� SRVLEOH
GHILQLU� OD� LQWHUDFFLyQ� HQ� IXQFLyQ� GH� ODV� FRQVWDQWHV� WHUPRGLQiPLFDV� GH
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HTXLOLEULR� FRQ� OD� FRQWULEXFLyQ� GH� ODV� SURSLHGDGHV� ILVLFRTXtPLFDV�� HV� GHFLU�
YRODWLOLGDG�\�VROXELOLGDG�GH�ORV�FRPSXHVWRV�YROiWLOHV��/XEEHUV�HW�DO���������

/D�LQWHUDFFLyQ�HQWUH�ORV�FRPSXHVWRV�YROiWLOHV�\�ODV�SURWHtQDV�HV�XQR�GH
ORV� IDFWRUHV� GHWHUPLQDQWHV� HQ� OD� SHUFHSFLyQ� \� UHDOFH� GHO� DURPD� \� VDERU�
([LVWHQ� GRV� WLSRV� GH� LQWHUDFFLyQ� HQWUH� ODV� SURWHtQDV� \� ORV� FRPSRQHQWHV
UHVSRQVDEOHV�GHO�DURPD�\�VDERU���L��DGVRUFLyQ�ItVLFD�UHYHUVLEOH�SRU�HQODFHV�GH
9DQ� GHU� :DDOV� \� �LL�� UHDFFLRQHV� TXtPLFDV� SRU� HQODFH� FRYDOHQWH� \�R
HOHFWURVWiWLFR��(Q�HO�SULPHU�FDVR��ODV�IXHU]DV�GH�LQWHUDFFLyQ�VRQ�UHODWLYDPHQWH
GpELOHV��PLHQWUDV�TXH�HQ�HO�VHJXQGR��VH�IRUPDQ�IXHUWHV�HQODFHV�TXtPLFRV�WDOHV
FRPR�VDOHV��DPLGDV��pVWHUHV�\�FRQGHQVDFLyQ�GH�DOGHKtGRV�FRQ�JUXSRV�DPLQD�\
VXOILGULOR��)LVFKHU�\�:LGGHU��������/HODQG��������

/D�ILMDFLyQ�GH�XQ�FRPSXHVWR�YROiWLO�HV�HO�UHVXOWDGR�GH�YDULRV�SURFHVRV
GH� XQLyQ� HQWUH� ORV� FRPSRQHQWHV� GH� ORV� DOLPHQWRV�� �L�� 8QLyQ� FRYDOHQWH� H
LUUHYHUVLEOH��TXH�HV�HO�FDVR�GH� ILMDFLyQ�GH�DOGHKtGRV�\� FHWRQDV� D� ORV�JUXSRV
DPLQR�GH�ODV�SURWHtQDV���LL��3XHQWHV�GH�KLGUyJHQR�HQWUH�SURWHtQDV�\�VXVWDQFLDV
YROiWLOHV� SRODUHV� FRPR� ORV� DOFRKROHV�� \� �LLL�� 8QLyQ� KLGURIyELFD� HQWUH
FRPSXHVWRV�YROiWLOHV�DSRODUHV�\�SURWHtQDV��/H�7KDQK�HW�DO����������(VSHFLDO
DWHQFLyQ�WLHQHQ�ORV�DOGHKtGRV�TXH�SXHGHQ�LQWHUDFFLRQDU�FRQ�ODV�SURWHtQDV�GH
IRUPD�UHYHUVLEOH�PHGLDQWH�IXHU]DV�GH�9DQ�GHU�:DDOV�\�SXHQWHV�GH�KLGUyJHQR�
H� LUUHYHUVLEOHPHQWH� IRUPDQGR� HQODFHV� FRYDOHQWHV� FRQ� ORV� JUXSRV� DPLQR
SUHVHQWHV�HQ�ODV�SURWHtQDV��3OXJ�\�+DULQJ��������

,,�������0HGLGD�GH�OD�LQWHUDFFLyQ

(V� LPSRUWDQWH� FRQRFHU� FyPR� LQWHUDFFLRQDQ� ODV� SURWHtQDV� \� ORV
FRPSXHVWRV�UHVSRQVDEOHV�GHO�DURPD�\�VDERU�HQ�FRQGLFLRQHV�GH�HTXLOLEULR��/D
ILMDFLyQ�QR�FRYDOHQWH�\� UHYHUVLEOH�GH�FRPSXHVWRV�UHVSRQVDEOHV�GHO� DURPD�\
VDERU� FRQ� ODV� SURWHtQDV� VLJXH� OD� HFXDFLyQ� GH� 6FDWFKDUG� �6FDWFKDUG�� �����
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�(F����� (VWD� HFXDFLyQ�� H[SUHVDGD� HQ� OD� IRUPD� GH� GREOHV� UHFtSURFRV�� HV
GHQRPLQDGD�HFXDFLyQ�GH�.ORW]��(F����

Y.Q./Y � (F��

Q./�Q�Y� � (F��
GRQGH�

Y� 1~PHUR�GH�PROHV�GH�OLJDQGR��FRPSXHVWR�YROiWLO��XQLGR�SRU�PRO
GH�SURWHtQD

/� &RQFHQWUDFLyQ�GH�OLJDQGR��FRPSXHVWR�YROiWLO��OLEUH�HQ�OD�VROXFLyQ
DFXRVD��0�

Q� 1~PHUR�WRWDO�GH�VLWLRV�GH�XQLyQ
.� &RQVWDQWH�LQWUtQVHFD�GH�XQLyQ��0���

3DUD�PHGLU�HO�HIHFWR�GH�OD�LQWHUDFFLyQ�FRQ�ORV�FRPSXHVWRV�YROiWLOHV��VH
GHEHQ�FXPSOLU�DOJXQRV�UHTXLVLWRV�SDUD�TXH�HO�DMXVWH�GH�ORV�GDWRV�D�OD�HFXDFLyQ
GH�6FDWFKDUG���(F����VHD�YiOLGR��.ORW]���������3DUD�HOOR�� VH� UHSUHVHQWD� �YHU
ILJXUD�,,����HO�Q~PHUR�GH�PROHV�GH�OLJDQGR�XQLGR�SRU�PRO�GH�SURWHtQD��Y��HQ
IXQFLyQ�GHO�ORJDULWPR�GH�OD�FRQFHQWUDFLyQ�GH�FRPSXHVWR�YROiWLO�OLEUH��ORJ�/��
(Q�HVWD�JUiILFD�GHEH�H[LVWLU� XQ� SXQWR� GH� LQIOH[LyQ� D� OD�PLWDG�GHO� YDORU� GHO
Q~PHUR� GH� VLWLRV� GH� XQLyQ�� HV� GHFLU�� HQ� Q���� $GHPiV�� OD� FXUYD� GHEH� VHU
VLJPRLGDO�\�VLPpWULFD�UHVSHFWR�GHO�SXQWR�GH�LQIOH[LyQ�\��SRU�~OWLPR��D�PHGLGD
TXH�OD�FRQFHQWUDFLyQ�GH�OLJDQGR�OLEUH�DXPHQWD�HO�YDORU�GHO�Q~PHUR�GH�PROHV
GH� OLJDQGR�XQLGR�SRU�PRO�GH�SURWHtQD�VH�DSUR[LPD�DVLQWyWLFDPHQWH�DO�YDORU
GHO�Q~PHUR�GH�VLWLRV�GH�XQLyQ�
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)LJXUD� ,,���� 1~PHUR�GH�PROHV� GH� OLJDQGR� XQLGRV� SRU�PRO� GH� SURWHtQD� HQ
IXQFLyQ�GH�OD�FRQFHQWUDFLyQ�GH�FRPSXHVWR�YROiWLO�OLEUH�

/RV�SDUiPHWURV�REWHQLGRV�GHO�HVWXGLR�GH�LQWHUDFFLyQ�HQWUH�SURWHtQDV
\�FRPSXHVWRV�YROiWLOHV�FRPR� ODV�FRQVWDQWHV�GH�HTXLOLEULR��Q~PHUR�GH� VLWLRV
GH�XQLyQ�\�HQHUJtD�OLEUH�VH�PXHVWUDQ�HQ�OD�WDEOD�,,����3DUD�PHGLU�HO�JUDGR�GH
LQWHUDFFLyQ� VH� HQFXHQWUD� HO� Q~PHUR� GH� VLWLRV� GH� XQLyQ� \� OD� FRQVWDQWH� GH
DILQLGDG��.���TXH�LQGLFD�OD�IXHU]D�GH�OD�LQWHUDFFLyQ��(VWRV�YDORUHV�VH�SXHGHQ
REWHQHU�GH� OD�HFXDFLyQ����(F�����DO� UHSUHVHQWDU� �YHU�ILJXUD� ,,�����HO�FRFLHQWH
HQWUH�HO�Q~PHUR�GH�PROHV�GH�OLJDQGR��FRPSXHVWR�YROiWLO��XQLGR�SRU�PRO�\�OD
FRQFHQWUDFLyQ� GH� OLJDQGR� �FRPSXHVWR� YROiWLO�� OLEUH� HQ� OD� VROXFLyQ� DFXRVD
�Y�/��HQ�IXQFLyQ�GHO�Q~PHUR�GH�PROHV�GH�OLJDQGR�XQLGR�SRU�PRO�GH�SURWHtQD
�Y���6H�REWLHQH�XQD�OtQHD�UHFWD��GRQGH�OD�FRQVWDQWH�LQWUtQVHFD�GH�XQLyQ��.��HV
OD�SHQGLHQWH�\�OD�LQWHUVHFFLyQ�FRQ�OD�DEVFLVD�HV�HO�Q~PHUR�GH�VLWLRV�GH�XQLyQ
�Q�

3XQWR�GH
,QIOH[LyQQ

�
Y

Q

/RJ�/
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)LJXUD��,,���� *UDILFD�GH�6FDWFKDUG�

7DPELpQ� HV� SRVLEOH� REWHQHU� ODV� FRQVWDQWHV� GH� LQWHUDFFLyQ� HQWUH
FRPSXHVWRV�YROiWLOHV�\�SURWHtQDV�PHGLDQWH�OD�HFXDFLyQ�GH�.ORW]�R�GH�GREOHV
UHFtSURFRV��(F�����(VWDV�FRQVWDQWHV�VH�REWLHQHQ�DO� UHSUHVHQWDU�HO� LQYHUVR�GHO
Q~PHUR�GH�PROHV�GH�OLJDQGR�XQLGR�SRU�PRO�GH�SURWHtQD����Y��HQ�IXQFLyQ�GHO
LQYHUVR� GH� OD� FRQFHQWUDFLyQ� GH� OLJDQGR� �FRPSXHVWR� YROiWLO�� OLEUH� HQ� OD
VROXFLyQ�VLQ�SURWHtQD����/���6H�REWLHQH�XQD�OtQHD�UHFWD��YHU�ILJXUD�,,�����GRQGH
OD� SHQGLHQWH� HV� HO� LQYHUVR� GHO� Q~PHUR� GH� VLWLRV� GH� XQLyQ� SRU� OD� FRQVWDQWH
LQWUtQVHFD�GH�XQLyQ����Q.��\�OD�LQWHUVHFFLyQ�FRQ�OD�DEVFLVD�HV�HO�LQYHUVR�GHO
Q~PHUR�GH�VLWLRV�GH�XQLyQ����Q��

)LJXUD�,,���� *UDILFD�GH�.ORW]�R�GH�GREOHV�UHFLSURFRV�

Q

�P� �.Y
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6LQ� HPEDUJR�� HQ� DOJXQRV� FDVRV� OD� XQLyQ� GH� XQ� FRPSXHVWR� YROiWLO
PRGLILFD� OD� XQLyQ� D� ORV� FHQWURV� GH� XQLyQ� �/DQG\� HW� DO��� ������� (VWD� XQLyQ
FRUUHVSRQGH�D�XQ�PHFDQLVPR�GH�FRRSHUDFLyQ�HQWUH�ORV�VLWLRV��(Q�HVWH�FDVR�GH
FRRSHUDFLyQ�� OD� LQWHUDFFLyQ�HQWUH� OLJDQGR�\�SURWHtQD�SXHGH�VHU�UHSUHVHQWDGD
SRU�OD�HFXDFLyQ�GH�+LOO��+LOO��������

� �� �� ��./�QY� K � (F��

GRQGH�
K� &RHILFLHQWH�GH�+LOO

(O� FRHILFLHQWH� GH� +LOO� UHIOHMD� OD� FRRSHUDFLyQ� HQWUH� ORV� VLWLRV�� /D
HFXDFLyQ�GH�GREOHV�UHFtSURFRV�VH�XWLOL]D�SDUD�GHWHUPLQDU�ORV�SDUiPHWURV�GH�OD
LQWHUDFFLyQ��Q��.��K��

(V� SRVLEOH� REWHQHU� HO� YDORU� GHO� FDPELR� GH� OD� HQHUJtD� OLEUH� GH�*LEEV
SDUD�HO�SURFHVR�GH�LQWHUDFFLyQ�HQWUH�FRPSXHVWRV�YROiWLOHV�\�SURWHtQDV��(F����
(VWD�HFXDFLyQ�GH�HQHUJtD�HV�

.OQ57*û � (F��
GRQGH�

5� &RQVWDQWH�XQLYHUVDO�GH�ORV�JDVHV��-�PRO��.�
7� 7HPSHUDWXUD�DEVROXWD���.�

/RV�FDPELRV�HQ�OD�HQWDOStD��'+���VRQ�GHVSUHFLDEOHV�HQ� ORV�SURFHVRV
GH�XQLyQ�HQWUH�SURWHtQDV�\� FRPSXHVWRV�YROiWLOHV��(Q� WHUPRGLQiPLFD�FOiVLFD
HQFRQWUDPRV� TXH� '*�  � '+�7'6�� 6L� HO� FDPELR� GH� HQWDOStD� �'+�� HV� PX\
SHTXHxR��ORV�FDPELRV�GH�HQHUJtD�OLEUH���'*��VRQ�GHELGRV�D�XQ�LQFUHPHQWR�HQ
OD� HQWURStD� �'6�� GHO� VLVWHPD� �&DVWHOODQ�� ������� (O� FDPELR� SRVLWLYR� GH
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HQWURStD�SXHGH�VHU�GHELGR�D�FDPELRV�HVWUXFWXUDOHV�HQ�HO� VROYHQWH�FXDQGR� OD
LQWHUDFFLyQ� VROXWR�VROYHQWH� HV� UHPSOD]DGD� SRU� OD� LQWHUDFFLyQ� VROXWR�VROXWR�
JHQHUDQGR�SRVLEOHPHQWH�XQD�GHVRULHQWDFLyQ�\�GHVSOHJDPLHQWR�GH�OD�PROpFXOD
GH�SURWHtQD��'DPRGDUDQ�\�.LQVHOOD��������

,,�������)DFWRUHV�TXH�LQIOX\HQ�HQ�OD�LQWHUDFFLyQ

/D� HVWUXFWXUD� \� FDUDFWHUtVWLFDV� ItVLFDV� GH� OD� SURWHtQD� HVWiQ
GHWHUPLQDGDV� SRU� OD� GLVWULEXFLyQ� HVSHFtILFD� GH� UHJLRQHV� KLGURItOLFDV� H
KLGURIyELFDV�SUHVHQWHV�HQ�HOOD��([LVWHQ�IDFWRUHV�SUHVHQWHV�HQ�ORV�DOLPHQWRV�R
HQ�VLVWHPDV�PRGHOR�WDOHV�FRPR��OD�IXHU]D�LyQLFD�GHO�PHGLR��S+�\�WHPSHUDWXUD
TXH� SXHGHQ� PRGLILFDU� OD� FRQILJXUDFLyQ� GH� OD� SURWHtQD�� (VWRV� IDFWRUHV
PRGLILFDQ� OD� HVWUXFWXUD� HVSHFtILFD� GH� OD� SURWHtQD� \�� SRU� WDQWR�� WDPELpQ
PRGLILFDQ�OD�LQWHUDFFLyQ�HQWUH�ODV�SURWHtQDV�\�ORV�FRPSXHVWRV�YROiWLOHV�

,,���������3URWHtQDV

,,�����������(IHFWR�GH�OD�HVWUXFWXUD

(O�HIHFWR�GH�OD�HVWUXFWXUD�GH�OD�SURWHtQD�VREUH�OD�LQWHUDFFLyQ�FRQ�ORV
FRPSXHVWRV�YROiWLOHV�KD�VLGR�HVWXGLDGR�SRU�'DPRGDUDQ�\�.LQVHOOD��������HQ
OD�SURWHtQD�GH�DOE~PLQD�GH�VXHUR�ERYLQR� �%6$���/RV�SXHQWHV�GLVXOIXUR�VRQ
SDUFLDOPHQWH�UHVSRQVDEOHV�GH� OD�HVWUXFWXUD�QDWLYD�GH�%6$��/D�UHGXFFLyQ�GH
HVWRV�SXHQWHV�SRU�DFFLyQ�GH�DJHQWHV�FRPR�HO�WLRO��DOWHUD�OD�FRQIRUPDFLyQ�GH�OD
SURWHtQD�\��HQ�FRQVHFXHQFLD��VH�SURGXFH�XQD�PRGLILFDFLyQ�HQ�OD�HVWUXFWXUD�GH
%6$�� 'XUDQWH� HO� HVWXGLR� GH� OD� LQWHUDFFLyQ� HQWUH� GLFKD� SURWHtQD� \
GHWHUPLQDGRV� FRPSXHVWRV� YROiWLOHV�� FRPR� OD� ��QRQDQRQD�� VH� REVHUYD� XQ
LPSRUWDQWH� FDPELR� HQ� OD� JUiILFD� GH� 6FDWFKDUG� SRU� HIHFWR� GHO� WLRO�� \D� TXH
FDPELD�OD�DILQLGDG�SRU�ORV�VLWLRV�GH�XQLyQ�FRQ���QRQDQRQD�
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(O� HIHFWR� GH� OD� HVWUXFWXUD� GH� ORV� DPLQRiFLGRV� \� SpSWLGRV� HV� PX\
LPSRUWDQWH� \D� TXH� DIHFWD� D� OD� LQWHUDFFLyQ� HQWUH� FRPSXHVWRV� YROiWLOHV� \
SURWHtQDV��=KRX�\�'HFNHU������D�\�����E��KDQ�HVWXGLDGR�OD�LQWHUDFFLyQ�HQWUH
ORV� DPLQRiFLGRV� \� GLSpSWLGRV� SUHVHQWHV� HQ� HO� P~VFXOR�� \� ORV� FRPSXHVWRV
DOGHKtGRV� JHQHUDGRV� GXUDQWH� OD� R[LGDFLyQ� OLStGLFD�� /D� LQWHUDFFLyQ� HQWUH
KLVWLGLQD�\�OLVLQD�FRQ� WUDQV���KH[HQDO�HV�PD\RU�TXH�OD�HQFRQWUDGD�FRQ�RWURV
DPLQRiFLGRV�FRPR�E�DODQLQD��JOLFLQD��/�DODQLQD��iFLGR�J�DPLQR�EXWtULFR�\�/�
YDOLQD��(VWR� LQGLFD�TXH� HO� JUXSR�D�DPLQR� QR� UHDFFLRQD� IXHUWHPHQWH� FRQ� HO
JUXSR�D��E�FDUERQLOR�GH�ORV�DOGHKtGRV�LQVDWXUDGRV��=KRX�\�'HFNHU������D��
6LQ�HPEDUJR��HQ�HVWXGLRV�GH�LQWHUDFFLyQ�HQWUH�KH[DQDO�\�YDULRV�DPLQRiFLGRV
�/�DODQLQD��E�DODQLQD��iFLGR�J�DPLQR�EXWtULFR��JOLFLQD��/�KLVWLGLQD��'/�OLVLQD�
/�YDOLQD���=KRX�\�'HFNHU������E���VH�REVHUYD�TXH�VROR�H[LVWH�XQD�UHGXFFLyQ
GH� OD� FRQFHQWUDFLyQ� GH� KH[DQDO� HQ� HO� HVSDFLR� GH� FDEH]D� HQ� SUHVHQFLD� GH
KLVWLGLQD��(VWR�LQGLFD�TXH�ORV�JUXSRV�DPLQR�D��E \�J GH�ORV�DPLQRiFLGRV�QR
DIHFWDQ�D�OD�LQWHUDFFLyQ�FRQ�HO�JUXSR�FDUERQLOR�GHO�KH[DQDO��3RU�RWUD�SDUWH��VH
KD�HVWXGLDGR�OD�LQWHUDFFLyQ�HQWUH�WUDQV���KH[HQDO��KLVWLGLQD�H�LPLGD]RO��=KRX
\� 'HFNHU�� ����D��� /D� FRQFHQWUDFLyQ� HQ� HO� HVSDFLR� GH� FDEH]D� GH� WUDQV���
KH[HQDO�HQ�SUHVHQFLD�GH�FDGD�XQR�GH�HVWRV�FRPSXHVWRV�GLVPLQX\H�XQ�����OR
FXDO� VXJLHUH� TXH� HO� VLWLR� GH� UHDFFLyQ� SULQFLSDO� GH� OD� KLVWLGLQD� HV� HO� JUXSR
DPLQR� GHO� DQLOOR� GH� LPLGD]RO� \� QR� HO� JUXSR� D�DPLQR�� $GHPiV�� HQ� OD
LQWHUDFFLyQ�HQWUH� WUDQV���KH[HQDO�\� ORV� VLJXLHQWHV�GLSpSWLGRV� TXH� FRQWLHQHQ
KLVWLGLQD�� JOLFLQD�KLVWLGLQD�� OHXFLQD�KLVWLGLQD�� YDOLQD�KLVWLGLQD�� FDUQRVLQD� �E�
DODQLQD�KLVWLGLQD�� H� LVROHXFLQD�KLVWLGLQD� VH� REVHUYD� TXH� GLVPLQX\H� OD
FRQFHQWUDFLyQ� HQ� HO� HVSDFLR� GH� FDEH]D� HQ� XQ� ������� ������� ����� ����� \
������� UHVSHFWLYDPHQWH�� 6LQ� HPEDUJR�� OD� LQWHUDFFLyQ� GH� WUDQV���KH[HQDO� H
KLVWLGLQD� HV�PHQRU� TXH� OD� REVHUYDGD� FRQ� ORV� GLSpSWLGRV� TXH� FRQWLHQHQ� HVWH
DPLQRiFLGR��(VWD�PD\RU�GLVPLQXFLyQ�GHO�SRUFHQWDMH�GH�WUDQV���KH[HQDO�HQ�HO
HVSDFLR�GH�FDEH]D�HQ�SUHVHQFLD�GH�ORV�GLSpSWLGRV�UHVSHFWR�GH�OD�KLVWLGLQD��VH
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SXHGH� GHEHU� D� XQ� DXPHQWR� GH� OD� UHDFWLYLGDG� GHO� JUXSR� DPLQR� GHO� HQODFH
SHSWtGLFR��(VWH�DXPHQWR�GH�OD�UHDFWLYLGDG�WDPELpQ�VH�SRQH�GH�PDQLILHVWR�HQ
ORV� GLSpSWLGRV� TXH� QR� FRQWLHQHQ� KLVWLGLQD�� GRQGH� OD� UHDFWLYLGDG� GH� ORV
GLSpSWLGRV� HV� PD\RU� TXH� OD� HQFRQWUDGD� FRQ� FDGD� DPLQRiFLGR� GH� IRUPD
LQGLYLGXDO��=KRX�\�'HFNHU������D��

(Q� HO� HVWXGLR� GH� OD� LQWHUDFFLyQ� GH� KH[DQDO� FRQ� GLSpSWLGRV� TXH
FRQWLHQHQ�XQ�JUXSR�DPLQR�OLEUH�HQ�OD�SRVLFLyQ�³D´��DODQLQD�JOLFLQD��JOLFLQD�
DODQLQD� \� OHXFLQD�JOLFLQD��� OD� FRQFHQWUDFLyQ� HQ� HO� HVSDFLR� GH� FDEH]D� GH
KH[DQDO� GLVPLQX\H� HQWUH� XQ� � \� ���� OR� FXiO� LQGLFD� WDPELpQ� TXH� HO� HQODFH
SHSWtGLFR� LQFUHPHQWD� OD� UHDFWLYLGDG� GH� JUXSR� D�DPLQR� �=KRX� \� 'HFNHU�
����E���(VWRV�DXWRUHV�HVWXGLDQ�WDPELpQ�HO�HIHFWR�GHO�JUXSR�E�DPLQR�OLEUH�GHO
GLSpSWLGR�E�DODQLQD�E�DODQLQD��(VWH�GLSpSWLGR�QR�WLHQH�QLQJ~Q�HIHFWR�VREUH�OD
FRQFHQWUDFLyQ� GH� KH[DQDO� HQ� HO� HVSDFLR� GH� FDEH]D�� OR� TXH� VXJLHUH� TXH� OD
LQIOXHQFLD� GH� OD� XQLyQ� SHSWtGLFD� QR� SXHGH� VHU� DPSOLDGD� DO� JUXSR� E�DPLQR
OLEUH�

7DPELpQ� VH� REVHUYD� TXH� D� PHGLGD� TXH� DXPHQWD� HO� Q~PHUR� GH
FDUERQRV� HQ� OD� FDGHQD� GHO� DPLQRiFLGR� OD� LQWHUDFFLyQ� DXPHQWD�� $Vt�� OD
LQWHUDFFLyQ�HQWUH�KH[DQDO�\�ORV�GLSpSWLGRV�OHXFLQD�KLVWLGLQD��YDOLQD�KLVWLGLQD�
DODQLQD�KLVWLGLQD��\�JOLFLQD�KLVWLGLQD�UHGXFH�OD�FRQFHQWUDFLyQ�GH�KH[DQDO�HQ�HO
HVSDFLR�GH�FDEH]D�HQ�XQ�������������������\�����UHVSHFWLYDPHQWH��=KRX�\
'HFNHU�� ����E��� 3RU� WDQWR�� OD� ORQJLWXG� GH� OD� FDGHQD� GHO� DPLQRiFLGR� TXH
DFRPSDxD� D� OD� KLVWLGLQD� HQ� GLSpSWLGRV� WHQGUtD� XQ� HIHFWR� SRVLWLYR� HQ� OD
LQWHUDFFLyQ�

/RV� PLVPRV� DXWRUHV� REVHUYDQ� TXH� OD� KLVWLGLQD� LQWHUDFFLRQD
GpELOPHQWH� FRQ� HO� KH[DQDO� \D� TXH� OD� SUHVHQFLD� GH� HVWH� DPLQRiFLGR� VROR
UHGXFH� XQ� ��� OD� FRQFHQWUDFLyQ� GH� KH[DQDO� HQ� HO� HVSDFLR� GH� FDEH]D�� 6LQ
HPEDUJR�� GLSpSWLGRV� TXH� FRQWLHQHQ� KLVWLGLQD� FRQ� HO� JUXSR� D�DPLQR� OLEUH�
FRPR� DODQLQD�KLVWLGLQD� \� OHXFLQD�KLVWLGLQD�� UHGXFHQ� OD� FRQFHQWUDFLyQ� GH
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KH[DQDO�HQ�HO�HVSDFLR�GH�FDEH]D�HQ�XQ����\�������UHVSHFWLYDPHQWH��&XDQGR
HVWXGLDQ� OD� LQWHUDFFLyQ�GH� KH[DQDO� FRQ� FDUQRVLQD� \� KRPRFDUQRVLQD�� FRQ� VX
JUXSR�DPLQR� OLEUH�HQ� OD�SRVLFLyQ�E �E�DODQLQD��R� HQ� OD�SRVLFLyQ� J �*$%$�
UHVSHFWLYDPHQWH��HO�SRUFHQWDMH�GH�UHGXFFLyQ�GH�OD�FRQFHQWUDFLyQ�GH�KH[DQDO
HQ�HO�HVSDFLR�GH�FDEH]D�HV�VLPLODU�D�OD�UHGXFFLyQ�GH�SRUFHQWDMH�REWHQLGR�FRQ
KLVWLGLQD�� (VWR� VXJLHUH�� XQD� YH]�PiV�� TXH� HO� VLWLR� GH� XQLyQ� SULQFLSDO� GH� OD
KLVWLGLQD� HV� HO� JUXSR� DPLQR� GHO� DQLOOR� GH� LPLGD]RO� \� QR� ORV� JUXSRV� E R� J
DPLQR� OLEUHV� SUHVHQWHV� HQ� ORV� GLSpSWLGRV�� WDO� \� FRPR� OR� LQGLFDURQ� FRQ
DQWHULRULGDG� HQ� HO� HVWXGLR� GH� LQWHUDFFLyQ� HQWUH� WUDQV���KH[HQDO� H� KLVWLGLQD
�=KRX�\�'HFNHU������D��

3RU�RWUD�SDUWH��FXDQGR�VH�HVWXGLD� OD� LQWHUDFFLyQ�HQWUH�KH[DQDO�\� ORV
GLSpSWLGRV� OHXFLQD�KLVWLGLQD� \� LVROHXFLQD�KLVWLGLQD�� VH� REVHUYD� TXH� HQ
SUHVHQFLD� GH� LVROHXFLQD�KLVWLGLQD� HO� SRUFHQWDMH� GH�KH[DQDO� HQ� HO� HVSDFLR� GH
FDEH]D� HV�PD\RU� TXH� HO� REWHQLGR�DO� LQWHUDFFLRQDU� FRQ� OHXFLQD�KLVWLGLQD�� (V
GHFLU�� OD� OHXFLQD�KLVWLGLQD� WLHQH� PD\RU� DILQLGDG� SRU� HO� KH[DQDO� TXH� OD
LVROHXFLQD�KLVWLGLQD��(VWR�LQGLFDUtD�TXH�HO�JUXSR�PHWLOR�HQ�HO�SULPHU�FDUERQR
GH� OD� FDGHQD� WLHQH� PHQRU� LPSDFWR� HQ� OD� XQLyQ� GH� KH[DQDO� TXH� FXDQGR� HO
JUXSR� PHWLOR� HVWi� HQ� HO� VHJXQGR� FDUERQR� GH� OD� FDGHQD� �=KRX� \� 'HFNHU�
����E��� 6LQ� HPEDUJR�� HQ� OD� LQWHUDFFLyQ� GH� HVWRV� GLSpSWLGRV� FRQ� WUDQV���
KH[HQDO�VH�REVHUYD�HO�HIHFWR�FRQWUDULR��HV�GHFLU��OD�LVROHXFLQD�KLVWLGLQD�WLHQH
PD\RU�DILQLGDG�SRU WUDQV���KH[HQDO�TXH�OD�OHXFLQD�KLVWLGLQD��=KRX�\�'HFNHU�
����D��

/RV�UHVXOWDGRV�GH�OD�LQWHUDFFLyQ�KLGURIyELFD�HQWUH�OLJDQGR�\�SURWHtQD
GHSHQGHQ� WDQWR�GH� OD�FRPSDWLELOLGDG�HVWpULFD�FRPR�GH� OD�KLGURIRELFLGDG�GH
ORV� VLWLRV� GH� XQLyQ� �'DPRGDUDQ� \� .LQVHOOD�� ������� 3RU� OR� WDQWR�� FXDOTXLHU
FDPELR� GHO� HVWDGR� HVWUXFWXUDO� GH� ORV� VLWLRV� GH� XQLyQ� GHEHUtD� DIHFWDU� D� OD
LQWHUDFFLyQ� KLGURIyELFD� HQWUH� HO� OLJDQGR� \� OD� SURWHtQD�� /RV� FDPELRV
HVWUXFWXUDOHV�HQ�OD�SURWHtQD�SXHGHQ�VHU�LQGXFLGRV�SRU�OD�SUHVHQFLD�GH�XUHD��(O
HIHFWR� GH� OD� XUHD� HQ� OD� LQWHUDFFLyQ�HQWUH� ��QRQDQRQD�\� SURWHtQD� GH� VRMD� KD
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VLGR� HVWXGLDGR� SRU� 'DPRGDUDQ� \� .LQVHOOD� �����E�� TXLHQHV� REVHUYDQ� XQD
GLVPLQXFLyQ� GH� OD� FRQVWDQWH� GH� DILQLGDG� DO� DXPHQWDU� OD� FRQFHQWUDFLyQ� GH
XUHD��SULQFLSDOPHQWH�FDXVDGR�SRU�FDPELRV�HQ�OD�HVWUXFWXUD�GH�OD�SURWHtQD�HQ
SUHVHQFLD�GH�XUHD��/D�SURWHtQD�GH�VRMD�SUHVHQWD�XQ�Pi[LPR�GH�IOXRUHVFHQFLD�D
���� QP�� \� VH� GHEH� SULQFLSDOPHQWH� D� ORV� UHVWRV� GH� WULSWyIDQR� SUHVHQWHV�� /D
LQWHQVLGDG� GH� OD� IOXRUHVFHQFLD� GLVPLQX\H� FXDQGR� OD� FRQFHQWUDFLyQ� GH� XUHD
DXPHQWD� KDVWD� �0�� SHUR� FXDQGR� OD� FRQFHQWUDFLyQ� GH� XUHD� H[FHGH� XQD
FRQFHQWUDFLyQ��0��FRPLHQ]D�D�DXPHQWDU�OD�LQWHQVLGDG�GH�OD�IOXRUHVFHQFLD��(O
PD\RU�FDPELR�HVWUXFWXUDO�RFXUUH�FXDQGR�VH�DOFDQ]D�XQD�FRQFHQWUDFLyQ��0�GH
XUHD��GHELGR�D�OD�GLVRFLDFLyQ�GH�ODV�VXEXQLGDGHV�TXH�FRQVWLWX\HQ�OD�SURWHtQD
GH�VRMD��6LQ�HPEDUJR��HO�GHVGREODPLHQWR�GH� ODV� VXEXQLGDGHV�RFXUUH�FXDQGR
VH�DOFDQ]D�XQD�FRQFHQWUDFLyQ��0�GH�XUHD��'DPRGDUDQ�\�.LQVHOOD������E��

2¶1LHO� \� .LQVHOOD� ������� WDPELpQ� KDQ� HVWXGLDGR� HO� HIHFWR� GH� OD
FRQFHQWUDFLyQ� GH� XUHD� HQ� OD� LQWHUDFFLyQ� HQWUH� OD� E�ODFWRJOREXOLQD� \� OD� ��
QRQDQRQD��$O�GHVQDWXUDOL]DU�OD�SURWHtQD�FRQ�XUHD��VH�GHVSOLHJD� OD�HVWUXFWXUD
WHUFLDULD�GH�OD�SURWHtQD��GH�WDO�PRGR�TXH�DOWHUDQ�ODV�UHJLRQHV�KLGURIyELFDV�GH
OD� HVWUXFWXUD� \�� SRU� WDQWR�� ORV� VLWLRV� GH� XQLyQ� KLGURIyELFRV��$O� DXPHQWDU� OD
FRQFHQWUDFLyQ� GH� XUHD�� GLVPLQX\H� OD� FRQVWDQWH� GH� DILQLGDG� HQWUH� OD� E�
ODFWRJOREXOLQD� \� OD� ��QRQDQRQD� DXQTXH� HO� Q~PHUR� GH� VLWLRV� GH� XQLyQ
SHUPDQHFH� FRQVWDQWH�� (VWR� LQGLFD� TXH� OD� PROpFXOD� GH� E�ODFWRJOREXOLQD� VH
GHVSOLHJD�SDUFLDOPHQWH�HQ�SUHVHQFLD�GH�XUHD��SHUR�QR�GHVWUX\H� ORV�VLWLRV�GH
XQLyQ�LQLFLDOHV��1R�REVWDQWH��UHGXFH�OD�KLGURIRELFLGDG�GH�OD�UHJLyQ�GH�XQLyQ
OR�TXH�JHQHUD�XQD�GLVPLQXFLyQ�HQ�OD�DILQLGDG�

,,�����������(IHFWR�GH�OD�SURSRUFLyQ�HQWUH�FRPSXHVWR�YROiWLO�\�SURWHtQD

&XDQGR� LQWHUDFFLRQDQ� ODV� SURWHtQDV� FRQ� FRPSXHVWRV� YROiWLOHV�
SXHGHQ� H[LVWLU� FDPELRV� HQ� OD� HVWUXFWXUD� SURWHLFD� FRPR� FRQVHFXHQFLD� GHO
FRPSRUWDPLHQWR�FRRSHUDWLYR�� GH�PDQHUD� TXH� OD� XQLyQ� GHO� OLJDQGR� DOWHUD� OD
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FRQIRUPDFLyQ� GH� OD� SURWHtQD� �/DQG\� HW� DO��� ������ (Q� XQ� HVWXGLR� GH
LQWHUDFFLyQ�HQWUH�OD���QRQDQRQD�\�OD�DOE~PLQD�GH�VXHUR�ERYLQR��%6$���VH�KDQ
GHWHFWDGR�FDPELRV�HQ�OD�DGVRUFLyQ�89�\�HQ�OD�IOXRUHVFHQFLD�DO�LQFUHPHQWDU�OD
UD]yQ�PRODU� GH� OD� ��QRQDQRQD�� OR� FXDO� LQGLFD� FDPELRV� HQ� OD� HVWUXFWXUD� GH
%6$�FXDQGR�LQWHUDFFLRQD�FRQ�OD���QRQDQRQD��'DPRGDUDQ�\�.LQVHOOD��������

/DQG\� HW� DO�� ������� KDQ� HVWXGLDGR� OD� LQWHUDFFLyQ� HQ� VROXFLRQHV� GH
FDVHLQDWR�VyGLFR�FRQ�FHWRQDV�\�pVWHUHV��/RV�UHVXOWDGRV�LQGLFDQ�TXH�OD�DGLFLyQ
GH� XQD� SHTXHxD� FRQFHQWUDFLyQ� GH� SURWHtQD� SURGXFH� XQD� GLVPLQXFLyQ� HQ� OD
YRODWLOLGDG� UHODWLYD�� HV� GHFLU�� H[LVWH� PHQRV� FRPSXHVWR� YROiWLO� HQ� OD� IDVH
YDSRU�� OR� TXH� LQGLFD� TXH� H[LVWH� LQWHUDFFLyQ�� (VWR� VH� UHIOHMD� FRPR� XQ
LQFUHPHQWR�HQ�OD�UHWHQFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV��GHELGR�D�OD�SUHVHQFLD
GH� GLIHUHQWHV� VLWLRV� GH� XQLyQ�� HQ� SDUWLFXODU� HQ� ORV� VLWLRV� GH� DILQLGDG
KLGURIyELFD�� $O� DXPHQWDU� OD� FRQFHQWUDFLyQ� GH� OD� SURWHtQD� VH� REVHUYD� XQD
GLVPLQXFLyQ� HQ� OD� YRODWLOLGDG� UHODWLYD� \� XQ� DXPHQWR� GHO� SRUFHQWDMH� GH
FRPSXHVWR� YROiWLO� UHWHQLGR� SRU� OD� FDVHtQD�� $GHPiV�� DO� DXPHQWDU� OD
FRQFHQWUDFLyQ� GH� SURWHtQD� GLVPLQX\H� � SURJUHVLYDPHQWH� HO� Q~PHUR�GH� VLWLRV
GLVSRQLEOHV�SDUD�OD�XQLyQ��LQGLFDQGR�TXH�HO�DXPHQWR�GH�OD�FRQFHQWUDFLyQ�GH
SURWHtQD�LQIOX\H�GH�PDQHUD�LPSRUWDQWH�HQ�OD�LQWHUDFFLyQ�SURWHtQD�SURWHtQD�\�
SRU�WDQWR��HO� OLJDQGR�LQWHUDFFLRQD�PiV�FRQ�XQ�PHQRU�Q~PHUR�GH�VLWLRV��(VWH
PLVPR�HIHFWR�GH�OD�FRQFHQWUDFLyQ�GH�SURWHtQD�\D�HV�GHWHFWDGR�SRU�1J�HW�DO�
�������FXDQGR�HVWXGLDQ�OD�LQWHUDFFLyQ�GH�YDLQLOOLQD�\�XQD�SURWHtQD�PLFHODU�GH
KDED�

5HFLHQWHPHQWH��*RRGULGJH�HW�DO���������KDQ�HVWXGLDGR�OD�LQWHUDFFLyQ
GH� PLRILEULOODV� GH� SROOR� FRQ� HO� KH[DQDO�� /RV� UHVXOWDGRV� LQGLFDQ� TXH� ODV
PLRILEULOODV� LQWHUDFFLRQDQ� FRQ� KH[DQDO�� DXQTXH� HO� SRUFHQWDMH� GH� KH[DQDO
XQLGR�SRU�OD�SURWHtQD�HV�PHQRU�FXDQGR�OD�FRQFHQWUDFLyQ�GH�KH[DQDO�DXPHQWD�
(Q�HVWH�WUDEDMR��OD�FRQFHQWUDFLyQ�GH�SURWHtQD�HV�FRQVWDQWH��GH�PDQHUD�TXH�HO
Q~PHUR� GH� VLWLRV� GH� XQLyQ� SDUD� HO� KH[DQDO� VH� HQFXHQWUD� OLPLWDGR� SRU� OD
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FRQFHQWUDFLyQ�GH�SURWHtQD��HV�GHFLU��DO�DXPHQWDU�OD�FRQFHQWUDFLyQ�GH�KH[DQDO
VH�SURGXFH�XQD�VDWXUDFLyQ�GH�ORV�VLWLRV�GH�XQLyQ�

,,���������&RPSXHVWRV�YROiWLOHV

/D�YRODWLOLGDG�GH�ORV�FRPSXHVWRV�UHVSRQVDEOHV�GHO�DURPD�GHSHQGH�GH
VX�HVWUXFWXUD�TXtPLFD��%XWWHU\�HW�DO����������SHUR�HVWD�YRODWLOLGDG�FDPELD�HQ
SUHVHQFLD� GH� ODV� SURWHtQDV� GHSHQGLHQGR� GH� OD� QDWXUDOH]D� GHO� FRPSXHVWR
YROiWLO�\�GH�OD�SURWHtQD��&RPSXHVWRV�YROiWLOHV�WDOHV�FRPR��FHWRQDV��DOFRKROHV�
DPLQDV�� iFLGRV� FDUER[tOLFRV�� pVWHUHV�� VH� SXHGHQ� XQLU� UHYHUVLEOHPHQWH� D� ODV
SURWHtQDV�PHGLDQWH�LQWHUDFFLRQHV�KLGURIyELFDV�\��VX�PD\RU�R�PHQRU�DILQLGDG
D�OD�SURWHtQD�GHSHQGHUi�GH�VX�SRODULGDG��/XEEHUV�HW�DO���������

,,�����������(IHFWR�GH�OD�ORQJLWXG�GH�FDGHQD

(O�HIHFWR�GH�OD�ORQJLWXG�GH�OD�FDGHQD�GHO�FRPSXHVWR�YROiWLO� WDPELpQ
WLHQH�XQ�HIHFWR�LPSRUWDQWH�HQ�VX�LQWHUDFFLyQ�FRQ�ODV�SURWHtQDV��(Q�XQ�HVWXGLR
GH� LQWHUDFFLyQ� UHDOL]DGR� HQWUH� FHWRQDV� \� OD� DFWRPLRVLQD� GH� SHVFDGR
�'DPRGDUDQ� \� .LQVHOOD�� ������� VH� REVHUYD� TXH� OD� FRQVWDQWH� GH� DILQLGDG
DXPHQWDED� DOUHGHGRU� GH� �� YHFHV� SRU� FDGD� JUXSR� PHWLOR� GH� DXPHQWR� HQ� OD
ORQJLWXG�GH� OD� FDGHQD� GH� ODV� FHWRQDV�� (VWRV� UHVXOWDGRV� VRQ� GLIHUHQWHV� D� ORV
REWHQLGRV� FRQ� SURWHtQD� GH� VRMD� �'DPRGDUDQ� \� .LQVHOOD�� ����D�� \� %6$
�'DPRGDUDQ� \� .LQVHOOD�� ������� HQ� ORV� FXDOHV� OD� FRQVWDQWH� GH� DILQLGDG
DXPHQWDED���YHFHV�FRQ�FDGD�JUXSR�PHWLOR�TXH�DXPHQWD�OD�ORQJLWXG�GH�FDGHQD
GH� ODV� FHWRQDV�� /D� GLIHUHQFLD� GH� HVWRV� UHVXOWDGRV� VH� DWULEX\H� D� TXH� HQ� HO
SULPHU�FDVR� ODV�H[SHULHQFLDV� VRQ� UHDOL]DGDV�FRQ�DFWRPLRVLQD�GH�SHVFDGR�HQ
VXVSHQVLyQ� PLHQWUDV� TXH� ODV� RWUDV� GRV� H[SHULHQFLDV� VRQ� UHDOL]DGDV� FRQ� OD
SURWHtQD� HQ� VROXFLyQ� �'DPRGDUDQ� \� .LQVHOOD�� ������� (Q� HVWRV� HVWXGLRV� VH
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REVHUYD�TXH�OD�QDWXUDOH]D�GH�OD�LQWHUDFFLyQ�HV�KLGURIyELFD�\D�TXH�OD�FRQVWDQWH
GH�DILQLGDG�DXPHQWD�FRQ�OD�KLGURIRELFLGDG�GH�OD�FDGHQD�GH�ODV�FHWRQDV�

3RU� RWUD� SDUWH�� ORV� HVWXGLRV� GH� LQWHUDFFLyQ� UHDOL]DGRV� FRQ� E�ODFWR�
JOREXOLQD�\�FHWRQDV�� LQGLFDQ�TXH�HO�Q~PHUR�GH�VLWLRV�GH�XQLyQ�SDUD� ODV� WUHV
FHWRQDV�HVWXGLDGDV�HV�HO�PLVPR��DXPHQWDQGR�OD�FRQVWDQWH�GH�DILQLGDG�FRQ�OD
ORQJLWXG� GH� OD� FDGHQD� �2¶1LHO� \� .LQVHOOD�� ������� (O� LQFUHPHQWR� HQ� OD
FRQVWDQWH�GH�DILQLGDG�HV�GH���YHFHV�FXDQGR� OD�FDGHQD� LQFUHPHQWD�XQ�JUXSR
PHWLOR� GHVGH� ��KHSWDQRQD� D� ��RFWDQRQD� \� DOUHGHGRU� GH� �� YHFHV� FXDQGR� OD
FDGHQD� DXPHQWD� HQ� XQ� JUXSR� PHWLOR� GHVGH� ��RFWDQRQD� D� ��QRQDQRQD�� $Vt
SXHV��OD�LQWHUDFFLyQ�HQWUH�SURWHtQD�\�FRPSXHVWR�YROiWLO�VH�YH�IDYRUHFLGD�SRU
OD�DGLFLyQ�GH�HVWRV�JUXSRV��2�1HLOO�\�.LQVHOOD��������

,,�����������(IHFWR�GHO�JUXSR�IXQFLRQDO

(O�HIHFWR�GH�ORV�JUXSRV�IXQFLRQDOHV�SUHVHQWHV�HQ�HO�FRPSXHVWR�YROiWLO
HQ�VX�LQWHUDFFLyQ�FRQ�ODV�SURWHtQDV�HV�LPSRUWDQWH��$Vt��HO�HIHFWR�TXH�WLHQH�OD
SRVLFLyQ�GHO�JUXSR�FHWR�HQ�OD�FDGHQD�GHO�FRPSXHVWR�YROiWLO�HQ�OD�LQWHUDFFLyQ
FRQ� %6$�� DVt� FRPR� HQ� OD� FRQVWDQWH� GH� DILQLGDG� KD� VLGR� HVWXGLDGR� SRU
'DPRGDUDQ� \� .LQVHOOD� �������� /D� FRQVWDQWH� GH� DILQLGDG� HQ� OD� LQWHUDFFLyQ
HQWUH�QRQDQDO�\�%6$�HV�PD\RU�TXH�OD�FRQVWDQWH�GH�DILQLGDG�HQ�OD�LQWHUDFFLyQ
HQWUH���QRQDQRQD�\�%6$��(VWD�GLIHUHQFLD�VH�GHEH�D�OD�SRVLFLyQ�GHO�JUXSR�FHWR
HQ�OD�FDGHQD��(Q�HO�FDVR�GH�OD���QRQDQRQD��OD�SUHVHQFLD�GHO�JUXSR�FHWR�HQ�OD
VHJXQGD�SRVLFLyQ�SXHGH�LQWURGXFLU�XQ�LPSHGLPHQWR�HVWpULFR�SDUD�OD�DILQLGDG
KLGUyIRELFD�FRQ�WRGD�OD�FDGHQD��3RU�RWUD�SDUWH��HQ�HO�FDVR�GHO�QRQDQDO��GRQGH
HO� JUXSR� DOGHKtGR� VH� HQFXHQWUD� HQ� OD� SULPHUD� SRVLFLyQ�� HO� LPSHGLPHQWR
HVWpULFR�VHUtD�PHQRU�DO�FRPSDUDUOR�FRQ�ODV�FHWRQDV�

'DPRGDUDQ� \� .LQVHOOD� �����D�� KDQ� LQYHVWLJDGR� HO� HIHFWR� GH� OD
SRVLFLyQ�HQ�OD�FDGHQD�GHO�JUXSR�FHWR�HQ�OD�LQWHUDFFLyQ�FRQ�SURWHtQD�GH�VRMD�
/RV�UHVXOWDGRV�LQGLFDQ�TXH�QR�H[LVWH�XQ�HIHFWR�GH�OD�SRVLFLyQ�GHO�JUXSR�FHWR
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VREUH�HO�Q~PHUR�GH�VLWLRV�GH�XQLyQ�SHUR�Vt�VREUH�OD�FRQVWDQWH�GH�DILQLGDG��(O
QRQDQDO�PXHVWUD�PD\RU�DILQLGDG�TXH�OD���QRQDQRQD�\� OD���QRQDQRQD��(Q�HO
FDVR�GHO�QRQDQDO��OD�SUHVHQFLD�GHO�JUXSR�FHWR�HQ�OD�SULPHUD�SRVLFLyQ�SHUPLWH
HO� FRQWDFWR� GH� WRGD� OD� FDGHQD� GHO� OLJDQGR� FRQ� ORV� VLWLRV� GH� XQLyQ� GH� OD
SURWHtQD��&XDQGR�VH�WUDWD�GH�OD���QRQDQRQD�\�OD���QRQDQRQD��OD�SUHVHQFLD�GHO
JUXSR�FHWR�HQ�OD�VHJXQGD�\�HQ�OD�TXLQWD�SRVLFLyQ��UHVSHFWLYDPHQWH��SUHVHQWD
XQ� LPSHGLPHQWR� HVWpULFR� TXH� GHVHVWDELOL]D� OD� LQWHUDFFLyQ� KLGURIyELFD�� (VWD
GHVHVWDELOL]DFLyQ�DXPHQWD�SURJUHVLYDPHQWH�FXDQGR�HO�JUXSR�FHWR�VH�DFHUFD�DO
FHQWUR�GH�OD�FDGHQD�

,,���������(IHFWR�GHO�S+

/D�LQIOXHQFLD�GHO�S+�HQ�OD�LQWHUDFFLyQ��SURWHtQD�FRPSXHVWR�YROiWLO��HV
PX\� LPSRUWDQWH�� SHUR�GHSHQGH�GH� OD�QDWXUDOH]D�GH� OD�SURWHtQD�� 3DUD�XQ� S+
GDGR��HO�HVWDGR�GH�LRQL]DFLyQ�GH�OD�SURWHtQD�HV�GLIHUHQWH�GHSHQGLHQGR�GH�VX
SXQWR� LVRHOpFWULFR�� OR� TXH� FDXVD� FDPELRV� FRQIRUPDFLRQDOHV� HQ� OD� SURWHtQD
�/XEEHUV�HW�DO���������

.LQVHOOD��������KD�HVWXGLDGR�HO�HIHFWR�GHO�S+�HQ�OD�DILQLGDG�GH�OD���
QRQDQRQD� FRQ�%6$��/D� DILQLGDG�GH� XQLyQ� DXPHQWD� D� S+� ����� ����� \� ���� \
GLVPLQX\H�D�S+������(VWR�VH�GHEH�SULQFLSDOPHQWH�D�DOWHUDFLRQHV�HQ�ORV�VLWLRV
GH�XQLyQ�LQGXFLGRV�SRU�FDPELRV�FRQIRUPDFLRQDOHV�GH�OD�SURWHtQD�

$GDPV� HW� DO�� ������� KDQ� LQYHVWLJDGR� HO� HIHFWR� GHO� S+� HQ� OD
LQWHUDFFLyQ� HQWUH� RYRDOE~PLQD� \� FRPSXHVWRV� GLVXOIXUR� �GLHWLO��� GLDOLO��
GLSURSLO��� GLEXWLO�� \� ��IXUIXULOPHWLO� VXOIXURV��� 'LFKRV� DXWRUHV� LQGLFDQ� TXH
FXDQGR�HO�S+�DXPHQWD�GHVGH�����D������OD�FDQWLGDG�GH�FRPSXHVWRV�GLVXOIXURV
GLVPLQX\HQ� HO� HVSDFLR� GH� FDEH]D� HQ� SUHVHQFLD� GH� RYRDOE~PLQD� QDWLYD� \
RYRDOE~PLQD� GHVQDWXUDOL]DGD� SRU� FDORU�� (Q� HVWH� FDVR�� HO� DXPHQWR� GHO� S+
SURGXFH�XQ�DXPHQWR�HQ�OD�LQWHUDFFLyQ�
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(Q�HO�FDVR�GH�OD�E�ODFWRJOREXOLQD��OD�YDULDFLyQ�GH�LQWHUDFFLyQ�VHJ~Q
HO� S+� GHO�PHGLR� HVWi� WDPELpQ� UHODFLRQDGD� FRQ� FDPELRV� HVWUXFWXUDOHV� GH� OD
SURWHtQD��-RXHQQH�\�&URX]HW���������6H�KD�REVHUYDGR�TXH�DO� LQFUHPHQWDU�HO
S+� GHVGH� ���� D� S+� ����� DXPHQWD� WDPELpQ� OD� UHWHQFLyQ� GH� ORV� FRPSXHVWRV
YROiWLOHV�� PHWLO�FHWRQDV� \� HWLO�pVWHUHV�� (O� DXPHQWR� GH� S+� JHQHUD� XQD
PRGLILFDFLyQ�HQ�OD�IOH[LELOLGDG�GH�OD�SURWHtQD��TXH�IDFLOLWD�OD�LQWHUDFFLyQ�FRQ
ODV�UHJLRQHV�KLGURIyELFDV�GH�OD�SURWHtQD��6LQ�HPEDUJR��OD�UHWHQFLyQ�GLVPLQX\H
GUiVWLFDPHQWH�D�S+������FRPR�FRQVHFXHQFLD�GH�OD�GHVQDWXUDOL]DFLyQ�DOFDOLQD
GH� OD�E�ODFWRJOREXOLQD�� 2WUR� HVWXGLR� UHDOL]DGR� SRU� YDQ� 5XWK� \� 9LOOHQHXYH
�������VREUH�HO�HIHFWR�GHO�S+�HQ�OD�LQWHUDFFLyQ�GH�FRPSXHVWRV�YROiWLOHV�FRQ
OD��E�ODFWRJOREXOLQD�PXHVWUD�TXH��FRQ�KH[DQDO��KHSWDQDO�\�RFWDQDO�VH�SURGXFH
XQD� GLVPLQXFLyQ� GHO� FRHILFLHQWH� GH� SDUWLFLyQ� DLUH� �� OtTXLGR�� $GHPiV� FRQ
RFWDQDO�VH�REWLHQH�OD�PD\RU�GLVPLQXFLyQ�GHO�FRHILFLHQWH�GH�SDUWLFLyQ��OR�TXH
LQGLFD�XQD�PD\RU�LQWHUDFFLyQ�HQWUH�HO�RFWDQDO�\�OD�E�ODFWRJOREXOLQD��3RU�RWUD
SDUWH��HO�FRHILFLHQWH�GH�SDUWLFLyQ�GLVPLQX\H�FXDQGR�HO�S+�DXPHQWD�GHVGH����
D������(V�GHFLU��HO�LQFUHPHQWR�GHO�S+�DXPHQWD�WDPELpQ�OD�LQWHUDFFLyQ�HQWUH�OD
E�ODFWRJOREXOLQD� FRQ� ORV� DOGHKtGRV� HVWXGLDGRV� �YDQ� 5XWK� \� 9LOOHQHXYH�
������

,,���������(IHFWR�GH�OD�IXHU]D�LyQLFD

/D�FRQFHQWUDFLyQ�GH�VDO�DIHFWD�D�OD�FRQIRUPDFLyQ�GH�OD�SURWHtQD�\��SRU
FRQVLJXLHQWH�� DO� JUDGR� GH� LQWHUDFFLyQ� FRQ� ORV� FRPSXHVWRV� YROiWLOHV�� (Q� HO
HVWXGLR�GH� LQWHUDFFLyQ�GH�DFWRPLRVLQD�FRQ�FHWRQDV� �'DPRGDUDQ�\�.LQVHOOD�
������� VH� KD� REVHUYDGR� TXH� DO� DXPHQWDU� OD� IXHU]D� LyQLFD�� DXPHQWD� OD
FRQVWDQWH� GH� DILQLGDG�� HV� GHFLU�� OD� DILQLGDG� GH� OD� XQLyQ�� 6LQ� HPEDUJR�� DO
DXPHQWDU� OD� IXHU]D� LyQLFD� HVWD� SURWHtQD� DXPHQWD� WDPELpQ� VX� VROXELOLGDG�
GLVPLQX\HQGR�HO�Q~PHUR�GH�VLWLRV�GH�XQLyQ��(Q�OD�LQWHUDFFLyQ�GH�SURWHtQD�GH
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VRMD�FRQ�FHWRQDV�WDPELpQ�VH�REVHUYD�XQ�DXPHQWR�HQ�OD�DILQLGDG�GH�OD�XQLyQ
FRQ� HO� LQFUHPHQWR� GH� OD� IXHU]D� LyQLFD�� SHUR� HO� DXPHQWR� GH� OD� FRQVWDQWH� GH
DILQLGDG� HV� LQGHSHQGLHQWH� GHO� LRQ� \� GHSHQGH� VROR� GH� OD� IXHU]D� LyQLFD
�'DPRGDUDQ�\�.LQVHOOD������E��

(O�HIHFWR�GH�GLIHUHQWHV�VDOHV�GH�VRGLR�IXH�HYDOXDGR�HQ�OD�LQWHUDFFLyQ
HQWUH�%6$�\���QRQDQRQD��/D�ILMDFLyQ�GH�HVWH�FRPSXHVWR�DXPHQWD�OLQHDOPHQWH
FRQ�OD�FRQFHQWUDFLyQ�GH�VXOIDWR�GH�VRGLR��FORUXUR�GH�VRGLR��EURPXUR�GH�VRGLR
\� SHUFORUDWR� GH� VRGLR�� (VWH� HIHFWR� VH� UHODFLRQD� FRQ� OD� HVWDELOLGDG
FRQIRUPDFLRQDO� GH� OD� SURWHtQD� \D� TXH� ORV� VXOIDWRV� \� FORUXURV� HVWDELOL]DQ� OD
HVWUXFWXUD�JOREXODU�QDWLYD�GH�OD�SURWHtQD�GH�%6$��DXPHQWDQGR�OD�LQWHUDFFLyQ
KLGURIyELFD� HQWUH� ORV� VLWLRV� KLGURIyELFRV� GH� OD� FDGHQD�� H� LQFUHPHQWDGR� OD
DILQLGDG�SRU� OLJDQGRV�QR�SRODUHV��.LQVHOOD���������6LQ�HPEDUJR�� VH�REVHUYD
XQD� GLVPLQXFLyQ� HQ� OD� ILMDFLyQ� GH� ��QRQDQRQD� HQ� SUHVHQFLD� GH� WULFORUR�
DFpWLFR��\D�TXH�HVWH�FRPSXHVWR�FDPELD�OD�LQWHUDFFLyQ�KLGURIyELFD�\�UHGXFH�OD
LQWHUDFFLyQ�GH�%6$�FRQ�HVWH�FRPSXHVWR�YROiWLO�

,,���������(IHFWR�GH�OD�WHPSHUDWXUD

(O� HIHFWR� GH� OD� WHPSHUDWXUD� HQ� OD� LQWHUDFFLyQ� HQWUH� SURWHtQDV� \
FRPSXHVWRV� YROiWLOHV� GHSHQGH� GHO� LQWHUYDOR� GH� WHPSHUDWXUD� XVDGR� \� OD
QDWXUDOH]D�GH� OD�SURWHtQD� �'DPRGDUDQ�\�.LQVHOOD�� ����������D���������/RV
FDPELRV� FRQIRUPDFLRQDOHV� HQ� OD� SURWHtQD� FDXVDGRV� SRU� HO� FDORU� SXHGHQ
DOWHUDU�OD�DILQLGDG�GH�OD�SURWHtQD�SRU� ORV�FRPSXHVWRV�YROiWLOHV� OR�FXDO�HV�GH
JUDQ� WUDQVFHQGHQFLD�HQ�HO�SURFHVDPLHQWR�GH�DOLPHQWRV�\D�TXH�SXHGH�FDXVDU
XQD� UHGXFFLyQ�R�XQ� LQFUHPHQWR�GH� OD�DILQLGDG�GHSHQGLHQGR�GH� ORV�FDPELRV
FRQIRUPDFLRQDOHV� FDXVDGRV� D� OD� SURWHtQD� \� OD� DOWHUDFLyQ� GH� ORV� VLWLRV� GH
XQLyQ�

/D�DILQLGDG�GH�XQLyQ�DXPHQWD�GUiVWLFDPHQWH�FRQ�HO�LQFUHPHQWR�GH�OD
WHPSHUDWXUD�GHELGR�D�TXH�OD�SURWHtQD�VH�GHVSOLHJD�FRQ�XQD�PD\RU�H[SRVLFLyQ
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GH�UHJLRQHV�TXH�RULJLQDOPHQWH�VH�HQFRQWUDEDQ�HQ�HO� LQWHULRU�GH� OD�PROpFXOD
�2¶.HHIH�HW�DO�������D���6H�KD�REVHUYDGR�TXH�HO� LQFUHPHQWR�GH� WHPSHUDWXUD
SURGXFH�XQ�DXPHQWR�HQ�OD�FRQVWDQWH�GH�DILQLGDG��.��\�HQ�HO�Q~PHUR�GH�VLWLRV
GH�XQLyQ��Q���3RU�WDQWR��HO�LQFUHPHQWR�GH�OD�WHPSHUDWXUD�LQGXFH�FDPELRV�HQ�OD
DILQLGDG� GH� XQLyQ� GHELGR� D� FDPELRV� FRQIRUPDFLRQDOHV� HQ� OD� HVWUXFWXUD
WHUFLDULD�\�FXDWHUQDULD�GH�OD�SURWHtQD��'DPRGDUDQ�\�.LQVHOOD��������

2¶1HLO� \� .LQVHOOD� ������� KDQ� HVWXGLDGR� HO� HIHFWR� GHO� WUDWDPLHQWR
WpUPLFR� HQ� OD� LQWHUDFFLyQ� HQWUH� OD� E�ODFWRJOREXOLQD� \� OD� ��QRQDQRQD�� $O
DXPHQWDU� HO� WLHPSR� GH� WUDWDPLHQWR� WpUPLFR� GLVPLQX\H� OD� FRQVWDQWH� GH
DILQLGDG�SHUR�HO�Q~PHUR�GH�VLWLRV�GH�XQLyQ�SHUPDQHFH�FRQVWDQWH��7DPELpQ�VH
REVHUYDURQ�FDPELRV�HQ�OD�IOXRUHVFHQFLD�FRQ�HO�WUDWDPLHQWR�WpUPLFR�GHELGR�D
FDPELRV� FRQIRUPDFLRQDOHV� ELHQ� HQ� OD� SURWHtQD� R� ELHQ� HQ� OD� DVRFLDFLyQ
SURWHtQD��SURWHtQD�

(VWXGLRV� UHDOL]DGRV� VREUH� HO� HIHFWR� GH� OD� WHPSHUDWXUD� VREUH� OD
DILQLGDG� GH� OD� ��QRQDQRQD� FRQ� OD� DFWRPLRVLQD� GH� SHVFDGR� LQGLFDQ� TXH� OD
DILQLGDG�GH�XQLyQ�DXPHQWD�FXDQGR�OD�WHPSHUDWXUD�DXPHQWD�GH����&�D�����&
�'DPRGDUDQ�\�.LQVHOOD���������6LQ�HPEDUJR��'DPRGDUDQ�\�.LQVHOOD��������
REVHUYDQ�XQ�SHTXHxR�HIHFWR�VREUH� OD�DILQLGDG�GH� OD�XQLyQ�HQ� OD� LQWHUDFFLyQ
HQWUH�OD���QRQDQRQD�\�HO�%6$��FXDQGR�OD�WHPSHUDWXUD�DXPHQWD�GH�����&�D���
�&��3RU�RWUD�SDUWH��'DPRGDUDQ�\�.LQVHOOD������D���REVHUYDQ�HO�FDPELR�GH�OD
DILQLGDG� GH� XQLyQ� HQWUH� OD� ��QRQDQRQD� \� OD� SURWHtQD� GH� VRMD� FXDQGR� OD
WHPSHUDWXUD�DXPHQWD�GH���� �&�D����q&��/RV�UHVXOWDGRV� LQGLFDQ�TXH�HQ�HVWH
LQWHUYDOR� GH� WHPSHUDWXUD�� ORV� SDUiPHWURV� WHUPRGLQiPLFRV� GH� DILQLGDG� GH
XQLyQ� \� Q~PHUR� GH� VLWLRV� GH� XQLyQ� VRQ� LGpQWLFRV�� PLHQWUDV� TXH� D� �� �&� HO
Q~PHUR� GH� VLWLRV� GH� XQLyQ� GLVPLQX\H� \� OD� FRQVWDQWH� GH� DILQLGDG� DXPHQWD�
(VWH� HIHFWR� GH� OD� WHPSHUDWXUD� VREUH� OD� DILQLGDG� GH� XQLyQ� HV� H[SOLFDGR� SRU
FDPELRV�SURGXFLGRV�HQ�ODV�HVWUXFWXUDV�FXDWHUQDULD�\�WHUFLDUD�GH�OD�SURWHtQD�GH
VRMD� DO� EDMDU� OD� WHPSHUDWXUD�� $VLPLVPR�� HQ� OD� LQWHUDFFLyQ� HQWUH� OD� J�
GHFDODFWRQD�FRQ�HO�%6$��'UXDX[�HW�DO���������VH�REVHUYD�TXH�HQWUH����\���
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�&�QR�H[LVWH�GLIHUHQFLD�HQ�OD�FRQVWDQWH�GH�XQLyQ��SHUR�D�����&�HVWD�FRQVWDQWH
GH�XQLyQ�HV�����YHFHV�PD\RU�TXH�ORV�YDORUHV�REWHQLGRV�D����y�����&��3RU�RWUD
SDUWH��GDGR�TXH�HO�Q~PHUR�GH�VLWLRV�GH�XQLyQ�QR�FDPELD� VLJQLILFDWLYDPHQWH
FRQ� ODV�GLIHUHQWHV� WHPSHUDWXUDV��VH�SXHGH�GHGXFLU�TXH� OD�GLVPLQXFLyQ�GH� OD
WHPSHUDWXUD�SURGXFH�FDPELRV�FRQIRUPDFLRQDOHV�HQ�OD�SURWHtQD�

'HVQDWXUDOL]DFLyQ

/D� GHVQDWXUDOL]DFLyQ� GH� OD� SURWHtQD� SXHGH� DXPHQWDU� HO� Q~PHUR� GH
VLWLRV� KLGURIyELFRV� GLVSRQLEOHV� D� ORV� FRPSXHVWRV� YROiWLOHV�� UHGXFLHQGR� VX
FRQFHQWUDFLyQ� HQ� HO� HVSDFLR� GH� FDEH]D� �)LVFKHU� \� :LGGHU�� ������
SUREDEOHPHQWH� GHELGR� D� OD� H[SRVLFLyQ� GH� UHJLRQHV� KLGURIyELFDV� GH� OD
SURWHtQD� �/HODQG�� ������� 6LQ� HPEDUJR�� HO� HVWXGLR� GH� OD� LQWHUDFFLyQ� HQWUH
FRPSXHVWRV� YROiWLOHV� \� SURWHtQD� GH� VRMD� SDUFLDOPHQWH� GHVQDWXUDOL]DGD�
PXHVWUD�TXH� � OD�FRQVWDQWH�GH�DILQLGDG�DXPHQWD�SHUR�HO�Q~PHUR�GH�VLWLRV�GH
XQLyQ�QR�FDPELD�OR�FXDO�LQGLFD�TXH�OD�GHVQDWXUDOL]DFLyQ�SDUFLDO�QR�DIHFWD�D�OD
HVWUXFWXUD� \�� HQ� FRQVHFXHQFLD�� QR� KD\�PiV� UHJLRQHV� KLGURIyELFDV� GRQGH� VH
SXHGD� UHDOL]DU� OD� XQLyQ� �'DPRGDUDQ� \�.LQVHOOD�� ����D��� (O� DXPHQWR� GH� OD
FRQVWDQWH� GH� DILQLGDG� D� DOWDV� WHPSHUDWXUDV� VH� SXHGH� GHEHU� D� XQD� PD\RU
H[SRVLFLyQ�GH�ODV�UHJLRQHV�KLGURIyELFDV�TXH�IDYRUHFHUtDQ�OD�XQLyQ�DO�OLJDQGR�

,,�����/$�0$75,=�3527(,&$�'(�/$�&$51(

/DV� SURWHtQDV� GHO� P~VFXOR� HVTXHOpWLFR� VH� FODVLILFDQ� HQ� WUHV� JUDQGHV
JUXSRV�� VDUFRSOiVPLFDV��PLRILEULODUHV�\�SURWHtQDV�GHO� WHMLGR�FRQHFWLYR��(VWD
FODVLILFDFLyQ� VH� EDVD� HQ� VX� ORFDOL]DFLyQ� \� VROXELOLGDG�� /DV� SURWHtQDV
VDUFRSOiVPLFDV� VRQ� VROXEOHV� HQ� DJXD� R� HQ� VROXFLRQHV� GLOXLGDV� GH� VDO
����P0��� /DV� SURWHtQDV�PLRILEULODUHV� VRQ� VROXEOHV� HQ� VROXFLRQHV� FRQ� DOWD
IXHU]D� LRQLFD�� HVSHFLDOPHQWH� D� ����0� GH�.&O�� (VWDV� SURWHtQDV� UHSUHVHQWDQ
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DSUR[LPDGDPHQWH�HO�������GH�WRWDO�GH�OD�SURWHtQD�GHO�P~VFXOR��/DV�SURWHtQDV
GHO�WHMLGR�FRQHFWLYR�VRQ�LQVROXEOHV�\�HVWUXFWXUDOHV��3HDUVRQ�\�<RXQJ��������

,,�������3URWHtQDV�PLRILEULODUHV

/DV�SURWHtQDV�PLRILEULODUHV�IRUPDQ�SDUWH�GH�OD�PLRILEULOOD�H�LPSDUWHQ
DO�P~VFXOR� ULJLGH]� HVWUXFWXUDO� \� WUDVIRUPDQ� OD� HQHUJtD� TXtPLFD� HQ� HQHUJtD
PHFiQLFD� HQ� OD� FRQWUDFFLyQ�� /D� XQLGDG� FRQWUiFWLO� GH� OD� PLRILEULOOD� HV� HO
VDUFyPHUR�� TXH� HVWi� IRUPDGD� SRU� ILODPHQWRV� ORQJLWXGLQDOHV� JUXHVRV� \
GHOJDGRV� �)HQQHPD�� ������� /D� EDQGD� $� FRPSUHQGH� ILODPHQWRV� JUXHVRV
�SULQFLSDOPHQWH�PLRVLQD��\� ILODPHQWRV�GHOJDGRV� �SULQFLSDOPHQWH�DFWLQD��� HQ
WDQWR�TXH�OD�EDQGD�,�HVWD�FRPSXHVWD�~QLFDPHQWH�SRU�ILODPHQWRV�GHOJDGRV�TXH
VH� SURORQJDQ� D� DPERV� ODGRV� GH� ORV� GLVFRV� =�� 'XUDQWH� OD� FRQWUDFFLyQ� GHO
P~VFXOR�VH�SURGXFH�XQ�DFHUFDPLHQWR�GH�OD�EDQGD�,�PLHQWUDV�TXH�OD�ORQJLWXG
GH�OD�EDQGD�$�SHUPDQHFH�FRQVWDQWH�

,,�������3URWHtQDV�VDUFRSOiVPLFDV

/DV�SURWHtQDV�GHO�VDUFRSODVPD�UHSUHVHQWDQ�DOUHGHGRU�GHO��������GHO
WRWDO� GH� ODV� SURWHtQDV� GHO� P~VFXOR� �3HDUVRQ� \� <RXQJ�� ������� 0HGLDQWH
FHQWULIXJDFLyQ�GLIHUHQFLDGD�HV�SRVLEOH�DLVODU�FDGD�XQD�GH� ODV�IUDFFLRQHV�TXH
OD�FRQVWLWX\HQ��FLWRSODVPiWLFD��QXFOHDU��PLWRFRQGULDO�\�PLFURVRPDO�

,,���������0LRJORELQD

/D�PLRJORELQD�HV�XQD�SURWHtQD�JOREXODU�IRUPDGD�SRU�XQD�VROD�FDGHQD
SROLSHSWtGLFD��/D�JORELQD�HV�OD�SRUFLyQ�SURWHLFD�\�XQD�SRUILULQD�GHQRPLQDGD
KHPR�HV�HO�FRPSRQHQWH�FURPyIRUR�UHVSRQVDEOH�GH�OD�DEVRUFLyQ�GH�OD�OX]�\�HO
FRORU��'HQWUR�GHO�DQLOOR�GH�SRUILULQD�\�HQ�SRVLFLyQ�FHQWUDO��H[LVWH�XQ�iWRPR�GH



$17(&('(17(6�%,%/,2*5È),&26BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

KLHUUR� IRUPDQGR� XQ� FRPSOHMR� GH� JORELQD� \� KHPR�� (O� KLHUUR� ORFDOL]DGR
FHQWUDOPHQWH�SRVHH� VHLV�SXQWRV�GH� FRRUGLQDFLyQ��FXDWUR�GH� ORV� FXDOHV� HVWiQ
RFXSDGRV�SRU�iWRPRV�GH�QLWUyJHQR�GHO�DQLOOR� WHWUDSLUUyOLFR��(O�TXLQWR�SXQWR
GH�FRRUGLQDFLyQ�HVWi�XQLGR�DO�UHVLGXR�GH�KLVWLGLQD�GH�OD�JORELQD��TXHGDQGR�HO
VH[WR�SXQWR�GLVSRQLEOH�SDUD� IRUPDU� FRPSOHMRV�FRQ�iWRPRV�HOHFWURQHJDWLYRV
GRQDGRV�SRU�GLYHUVRV�OLJDQGRV�

(O� FRORU� GH� OD� FDUQH� GHSHQGH� GH� OD TXtPLFD� GH� OD� PLRJORELQD�� VX
HVWDGR�GH�R[LGDFLyQ��HO�WLSR�GH�OLJDQGR�XQLGR�DO�JUXSR�KHPR�\�HO�HVWDGR�GH�OD
JORELQD��(O�KLHUUR�KHPR�GHO�DQLOOR�GH�SRUILULQD�SXHGH�H[LVWLU�HQ�GRV�IRUPDV�
FRPR� KLHUUR� IHUURVR� UHGXFLGR� ����� R� IpUULFR� R[LGDGR� ������ 6H� GHQRPLQD
PLRJORELQD�FXDQGR�HO�KLHUUR�KpPLFR�HVWi� HQ�HVWDGR���� �IHUURVR�� \� IDOWD� XQ
OLJDQGR� HQ� OD� SRVLFLyQ� VHLV� �)HQQHPD�� ������� (O� HVWDGR� GH� R[LGDFLyQ� GHO
iWRPR�GH�KLHUUR�GHO� JUXSR�KHPR�GHEH�GLVWLQJXLUVH� GH� OD� R[LJHQDFLyQ� GH� OD
PLRJORELQD��&XDQGR�HO�R[tJHQR�PROHFXODU�VH�XQH�D�OD�PLRJORELQD��VH�IRUPD
OD� R[LPLRJORELQD�� OR� TXH� VH� FRQRFH� FRPR� R[LJHQDFLyQ�� &XDQGR� RFXUUH� OD
R[LGDFLyQ� GH� OD� PLRJORELQD�� HO� iWRPR� GH� KLHUUR� IHUURVR� VH� FRQYLHUWH� HQ
IpUULFR�� IRUPiQGRVH� PHWDPLRJORELQD� GH� FRORU� PDUUyQ�� (O� WHMLGR� PXVFXODU
FRQWLHQH� SULQFLSDOPHQWH� PLRJORELQD� �GHVR[LPLRJORELQD�� GH� FRORU� S~USXUD�
/D�XQLyQ�GHO�R[LJHQR�SURGXFH�R[LPLRJORELQD�\�HO�FRORU�GHO�WHMLGR�FDPELD�D
URMR�EULOODQWH��/DV� UHDFFLRQHV� GHO� FRORU� GH� OD� FDUQH� IUHVFD� VRQ� GLQiPLFDV� \
HVWiQ�GHWHUPLQDGDV�SRU�HO�HVWDGR�GHO�P~VFXOR�\�ODV�SURSRUFLRQHV�UHVXOWDQWHV
GH�PLRJORELQD��PHWDPLRJORELQD��\�R[LPLRJORELQD��/D� LQWHUFRQYHUVLyQ�HQWUH
ODV� IRUPDV� RFXUUH� IiFLOPHQWH�� GHSHQGLHQGR� GH� ODV� FRQGLFLRQHV� GHO� PHGLR
FRPR�SUHVLyQ�SDUFLDO�GH�R[tJHQR��WHPSHUDWXUD��S+��HWF�

'XUDQWH� HO� SURFHVR� GH� FXUDGR�� RFXUUHQ� UHDFFLRQHV� HVSHFtILFDV� TXH
VRQ� UHVSRQVDEOHV� GHO� FRORU� URVD� WtSLFR� GH� HVWRV� SURGXFWRV�� /D� SULPHUD
UHDFFLyQ� VH�SURGXFH�HQWUH� HO� y[LGR� QtWULFR� \�PLRJORELQD� GDQGR�PLRJORELQD
y[LGR�QtWULFD�GHQRPLQDGD�WDPELpQ�QLWURVLOPLRJORELQD��/D�PLRJORELQD�y[LGR
QtWULFD� HV� GH� FRORU� URMR� EULOODQWH� H� LQHVWDEOH��$O� FDOHQWDUOD�� VH� IRUPD� y[LGR



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$17(&('(17(6�%,%/,2*5È),&26

��

QtWULFR� PLRKHPRFURPyJHQR� �QLWURVLOKHPRFURPyJHQR�� TXH� HV� PiV� HVWDEOH�
(VWH�SURGXFWR�FRQILHUH�HO�GHVHDEOH� FRORU� URViFHR�GH� ORV�SURGXFWRV� FiUQLFRV
FRFLGRV�� (O� FDOHQWDPLHQWR� GH� HVWH� SLJPHQWR� GHVQDWXUDOL]D� OD� JORELQD�� SHUR
SHUVLVWH�HO�FRORU�URVD�

,,�������3pSWLGRV

,,���������&DUQRVLQD�\�DQVHULQD

/D� FDUQRVLQD� �E�DODQLO�/�KLVWLGLQD�� \� OD� DQVHULQD� �E�DODQLO���PHWLO�
KLVWLGLQD���VRQ�GLSpSWLGRV�TXH�VH�HQFXHQWUDQ�SUHVHQWHV�HQ�IRUPD�QDWXUDO�HQ�HO
P~VFXOR��/D�FRQFHQWUDFLyQ�GH�FDUQRVLQD�\�DQVHULQD�HQ�FDUQH�GH�FHUGR�HV�GH
������ \� ���� P0�� UHVSHFWLYDPHQWH� �3ORZPDQ� \� &ORVH�� ������� (VWRV
GLSpSWLGRV� WLHQHQ� HVWUXFWXUD� VHPHMDQWH� \� SRVLEOHPHQWH� FXPSOHQ� VLPLODUHV
IXQFLRQHV�ELROyJLFDV��$PERV�FRQWLHQHQ�KLVWLGLQD� TXH� WLHQH� OD� FDSDFLGDG�GH
DFWXDU� FRPR� XQ� H[FHOHQWH� DJHQWH� WDPSRQDQWH� D� YDORUHV� GH� S+� ILVLROyJLFR�
(VWD�FDSDFLGDG�WDPSRQDQWH�VH�GHEH�D�TXH�HO�DQLOOR�LPLGD]RO�WLHQH�XQ�S.D GH
�����HQ�FDUQRVLQD�\�GH������HQ�DQVHULQD��&KDQ�\�'HFNHU��������

'XUDQWH� HO� SURFHVR� GH� HODERUDFLyQ� GH� MDPyQ� 6HUUDQR� OD
FRQFHQWUDFLyQ� GH� DQVHULQD� SHUPDQHFH� FRQVWDQWH�� \� OD� FRQFHQWUDFLyQ� GH
FDUQRVLQD�GLVPLQX\H�OLJHUDPHQWH�FXDQGR�KDQ�WUDVFXUULGR�����GtDV�GH�SURFHVR
�7ROGUi�HW�DO���������

3RU�RWUD�SDUWH��VH�KD�GHPRVWUDGR�TXH�FDUQRVLQD�\�DQVHULQD�LQKLEHQ�OD
R[LGDFLyQ� OLStGLFD� SHUR� HVWD� DFWLYLGDG� DQWLR[LGDQWH� HV� GHSHQGLHQWH� GH� OD
FRQFHQWUDFLyQ� \� RFXUUH� D� FRQFHQWUDFLRQHV� FRPSDUDEOHV� D� ODV� GHO� P~VFXOR
�'HFNHU� HW� DO��� ������� (O� PHFDQLVPR� DQWLR[LGDQWH� GH� OD� FDUQRVLQD� \� OD
DQVHULQD�HV�XQD�FRPELQDFLyQ�GH�VX�FDSDFLGDG�SDUD�FRPSOHMDU�LRQHV�PHWiOLFRV
TXH� SDUWLFLSDQ� HQ� HO� SURFHVR� GH� R[LGDFLyQ� \� SDUD� DWUDSDU� UDGLFDOHV� OLEUHV
�&KDQ�\�'HFNHU���������6H�KD�GHWHUPLQDGR��SRU�HYDOXDFLyQ�VHQVRULDO��TXH�OD
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FDUQRVLQD�HV�FDSD]�GH�PDQWHQHU�HO�FRORU�URMR�GH�OD�FDUQH�GH�FHUGR��'HFNHU�\
&UXP��������\�SXHGH� LQKLELU� OD�R[LGDFLyQ�GH� OD�PLRJORELQD�SUHYLQLHQGR�VX
GHFRORUDFLyQ��'HFNHU�HW�DO��������

$GHPiV� OD� SUHVHQFLD� GH� FDUQRVLQD� \� DQVHULQD� HQ� FDOGR� GH� FDUQH
SURORQJD�OD�VHQVDFLyQ�GH�VDERU�HQ�OD�FDYLGDG�EXFDO��0DF/HRG�\�6H\\HGDLQ�
$UGHELOL�� ������� \� VH� KD� HQFRQWUDGR� XQD� FRUUHODFLyQ� HQWUH� ORV� QLYHOHV� GH
FDUQRVLQD�\�DQVHULQD�\� OD�FDOLGDG�VHQVRULDO�GH�GLFKR�FDOGR��3HUHLUD�/LPD�HW
DO���������

,,�����-$0Ï1�&85$'2

+LVWyULFDPHQWH�� HO� FXUDGR� FRQVLVWLy� HQ� XQ� SURFHGLPLHQWR� SDUD
FRQVHUYDU� OD� FDUQH� PHGLDQWH� OD� DGLFLyQ� GH� VDO�� $FWXDOPHQWH�� HO� WpUPLQR
FXUDGR�GH�OD�FDUQH�VH�UHILHUH�D�OD�FRQVHUYDFLyQ�GH�OD�FDUQH�\�PHMRUD�GHO�VDERU
GHO� SURGXFWR� SRU� DGLFLyQ� GH� VDO�� QLWUDWR�� QLWULWR� \� HQ� DOJXQRV� FDVRV� RWURV
LQJUHGLHQWHV�R�FRDG\XGDQWHV�

,,�������7LSRV

(Q� HO� iUHD� GHO�0HGLWHUUiQHR� KD\�GLIHUHQWHV� WLSRV� GH� MDPyQ� FXUDGR�
/RV�PiV�LPSRUWDQWHV�VRQ��,EpULFR�\�6HUUDQR�HQ�(VSDxD�FRQ�XQD�JUDQ�YDULHGDG
GH�GHQRPLQDFLRQHV�GH�RULJHQ��3DUPD�\�6DQ�'DQLHOOH�HQ�,WDOLD��\�%D\RQD�HQ
)UDQFLD��2WURV� SURGXFWRV� HODERUDGRV� HQ� RWUDV� UHJLRQHV�� \� TXH� DQWHV� GH� VHU
FRQVXPLGRV� VRQ� DKXPDGRV� \� FRFLQDGRV� VRQ� HO� MDPyQ� &RXQWU\�VW\OH
SURGXFLGR�HQ�86$�\�HO�MDPyQ�:HVSKDOLD�HQ�$OHPDQLD�

/DV�FDUDFWHUtVWLFDV� VHQVRULDOHV�GH�FDGD�XQR�GH�HVWRV� WLSRV�GH� MDPyQ
GHSHQGHQ� IXQGDPHQWDOPHQWH� GH� IDFWRUHV� JHQpWLFRV�� DPELHQWDOHV� \� GH� ODV
FRQGLFLRQHV� GH� SURFHVR�� (Q� HO� GHVDUUROOR� GHO� SURFHVR� GH� HODERUDFLyQ� GH
MDPyQ�FXUDGR�HVSDxRO�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�HWDSDV��VDODGR��SRVW�VDODGR
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\�PDGXUDFLyQ���VHFDGR��(Q�OD�WDEOD�,,����VH�REVHUYD�ODV�FRQGLFLRQHV�WtSLFDV�GH
IDEULFDFLyQ�GH�MDPyQ�FXUDGR�

,,�������&DUDFWHUtVWLFDV�VHQVRULDOHV

/D� SHUFHSFLyQ� GHO� DURPD� \� VDERU� HV� XQ� IDFWRU� PX\� LPSRUWDQWH� TXH
GHWHUPLQD� OD�DFHSWDFLyQ�GH�XQ�SURGXFWR�DOLPHQWLFLR��/D�SHUFHSFLyQ�JHQHUDO
GHO�DOLPHQWR�GXUDQWH�HO�SURFHVR�GH�LQJHVWLyQ�HV�HO�UHVXOWDGR�GH�XQD�UHVSXHVWD
LQWHJUDGD� D� XQD� PH]FOD� FRPSOHMD� GH� HVWtPXORV� \� YDULDV� VHQVDFLRQHV
LQFOX\HQGR� RORU�� JXVWR�� WDFWR� �ILJXUD� ,,����� /D� SHUFHSFLyQ� JHQHUDO� GHO
DOLPHQWR� HVWi� GHWHUPLQDGD� SRU� WUHV� IDFWRUHV� �3OXJ� \� +DULQJ�� ������� �L�� OD
UD]yQ� HQ� HO� DOLPHQWR� HQWUH� FRPSXHVWRV� YROiWLOHV� \� QR� YROiWLOHV�� �LL�� OD
FDSDFLGDG� \� OLEHUDFLyQ� GH� FDGD� XQR� GH� HVWRV� FRPSRQHQWHV� HQ� HO� VLVWHPD
VHQVRULDO��\��LLL��HO�PHFDQLVPR�GH�SHUFHSFLyQ�

(O� DURPD� SHUFLELGR� GHSHQGH� GHO� XPEUDO� GH� SHUFHSFLyQ� \� GH� ORV
FRHILFLHQWHV� GH� SDUWLFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� HQ� FDGD� XQD� GH� ODV
IDVHV��/D�SDUWLFLyQ�GH�ORV�FRPSXHVWRV�UHVSRQVDEOHV�GHO�DURPD�HQ�OD�IDVH�JDV
GHWHUPLQD�XQ�SHUILO�FDUDFWHUtVWLFR�GH�ORV�FRPSXHVWRV�YROiWLOHV��7D\ORU��������
/DV�SURWHtQDV�SDUWLFLSDQ�HQ�OD�OLEHUDFLyQ�\�OD�SHUFHSFLyQ�GHO�DURPD��GHELGR�D
OD�LQWHUDFFLyQ�TXH�H[LVWH�HQWUH�FRPSXHVWRV�YROiWLOHV�\�ODV�SURWHtQDV�SUHVHQWHV
HQ� ORV� DOLPHQWRV�� PRGLILFDQGR� ORV� FRHILFLHQWHV� GH� SDUWLFLyQ� GH� ORV
FRPSXHVWRV�YROiWLOHV��/XEEHUV�HW�DO���������

/D�VHxDO�TXtPLFD�TXH�HV�SHUFLELGD�FRPR�DURPD��VH�UHDOL]D�GXUDQWH�OD
LQJHVWLyQ�GHO�DOLPHQWR��(Q�HVWD�VLWXDFLyQ��OD�QDWXUDOH]D�GHO�DOLPHQWR�FDPELD
VL� HV� PH]FODGR� FRQ� DJXD� DGLFLRQDO� \� OD� WHPSHUDWXUD� VH� DMXVWD� D� YDORUHV
SUy[LPRV� D� OD� WHPSHUDWXUD� ILVLROyJLFD� �7D\ORU�� ������� $GHPiV�� HQ� HVWD
VLWXDFLyQ�HO�HTXLOLEULR�QR�VH�DOFDQ]D��GHELGR�D�ORV�IHQyPHQRV�GH�WUDQVIHUHQFLD
GH� PDVD� TXH� RFXUUHQ�� \� TXH� YLHQHQ� GHWHUPLQDGRV� SRU� ORV� FRHILFLHQWHV� GH
SDUWLFLyQ�GH�ORV�FRPSXHVWRV�HQ�FDGD�IDVH�
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7DEOD�,,���� &RQGLFLRQHV�WtSLFDV�GH�OD�IDEULFDFLyQ�GHO�MDPyQ�FXUDGR�6HUUDQR�
,EpULFR��3DUPD��)UDQFpV��\�&RXQWU\��7ROGUi�\�)ORUHV��������

6HUUDQR ,EpULFR 3DUPD )UDQFHV &RXQWU\
6$/$'2
,�(WDSD

7���&� ��� ��� ��� ��� ���
W��GLDV� ����� ����� ��� ����� �����
5+���� ����� ����� ����� ����� ���

,,�(WDSD
7���&� ��� ��� ��� ��� ���
W��GtDV� ��� ��� �� ��� ���
5+���� ��� ��� ����� ��� ���

3267�6$/$'2
,�(WDSD

7���&� ��� ��� ��� ��� �����
W��GtDV� ����� ����� �� ����� ��
5+���� ����� ����� ����� ����� ��

,,�(WDSD
7���&� ��� ��� ��� ��� ���
W��GtDV� ��� ��� �� ��� ���
5+���� ��� ��� ����� ��� ���

$+80$'2
7���&� ��
W��GtDV� ��� ��� ��� ��� ��

6(&$'2
,�(WDSD

7���&� ���� ���� ����� ����� �����
W��GtDV� !�� !�� ������� ��� �����
5+���� ����� ����� ����� ����� ��

,,�(WDSD
7���&� ����� ����� ��� �� ���
W��GtDV� !�� !�� ��� ������ ���
5+���� ����� ����� ��� ����� ���

,,,�(WDSD
7���&� ����� ����� ��� ��� ���
W��GtDV� !�� !��� ��� ��� ���
5+���� ����� ����� ��� ��� ���

,9�(WDSD
7���&� ����� ��� ��� ��� ���
W��GtDV� !�� ��� ��� ��� ���
5+���� ����� ��� ��� ��� ���

7LHPSR�WRWDO
�GtDV�

!��� !��� ������� ������� ������
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)LJXUD�,,���� 'LDJUDPD�GH�ORV�IDFWRUHV�LQFOXLGRV�HQ�OD�SHUFHSFLyQ�RUDO�GH�ORV
DOLPHQWRV�

/RV� FRPSXHVWRV� UHVSRQVDEOHV� GHO� DURPD� FDUDFWHUtVWLFR� GH� OD� FDUQH
HVWiQ� SUHVHQWHV� HQ� FRQFHQWUDFLRQHV� PX\� EDMDV�� GHO� RUGHQ� GH� SSP�� SSE�� \
KDVWD� SSW�� ([LVWH� XQD� JUDQ� YDULHGDG� GH� FRPSXHVWRV� YROiWLOHV� HQ� OD� FDUQH� \
SURGXFWRV�FiUQLFRV��SHUR�QR� WRGRV�HOORV�VRQ� UHVSRQVDEOHV�GHO�DURPD�SRUTXH
GHSHQGH�GH�VX�FRQFHQWUDFLyQ�\�GH�VX�XPEUDO�GH�SHUFHSFLyQ��3RU�OR�JHQHUDO�
FRQWLHQHQ� JUXSRV� TXtPLFRV� GLIHUHQWHV�� \� VRQ� FRPSXHVWRV� YROiWLOHV� FRQ
WHPSHUDWXUDV� GH� HEXOOLFLyQ� TXH� RVFLODQ� HQWUH� ��� �&� \� ���� �&� �$FUHH� \
7HUDQLVKL��������

/RV�FRPSXHVWRV�YROiWLOHV�TXH�SDUWLFLSDQ�DFWLYDPHQWH�HQ�HO�DURPD�GH
MDPyQ�FXUDGR�KDQ�VLGR�DQDOL]DGRV�SRU�FURPDWRJUDItD�GH�JDVHV�ROIDWRPpWULFD�
PHGLDQWH�HO�PpWRGR�GH�IUHFXHQFLD�GH�GHWHFFLyQ��&DUUDSLVR�HW�DO����������8QD
JUDQ�YDULHGDG�GH�UHJLRQHV�DURPiWLFDV�DFWLYDV�VH�KDQ�HQFRQWUDGR�HQ�HO�HVSDFLR
GH�FDEH]D�GH�MDPyQ�FXUDGR� �YHU� WDEOD� ,,�����HQWUH�HOODV� VH�SXHGH�PHQFLRQDU

*8672
�,PSUHVLyQ�JXVWDWLYD� 6(17,'2�GHO�7$&72

�,PSUHVLyQ�WiFWLO�

$520$
�,PSUHVLyQ�GH�RORU�JHQHUDO�

2/25
�QDVDO�

2/25
�UHWURQDVDO�

,035(6,Ï1�6(1625,$/
25$/�*(1(5$/
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7DEOD� ,,����� &RPSXHVWRV� YROiWLOHV� LGHQWLILFDGRV� HQ� UHJLRQHV� DURPiWLFDV
DFWLYDV��&DUUDSLVR�HW�DO���������

&RPSXHVWR�YROiWLOHV )UHFXHQFLD�GH
'HWHFFLyQ

��PHWLO���IXUDQWLRO���KHSWDQRQD ��
PHWDQRWLRO ��
��PHWLO�EXWDQDO ��
VXOIXUR�GH�KLGUyJHQR ��
KH[DQDO��=����KH[HQDO ��
��SHQWHQ���RQD ��
��PHWLO�SURSDQDO ��
HWLO���PHWLOEXWLUDWR��(����KH[HQDO ��
��SURSLRQLO���SLUUROLQD�RFWDQDO ��
��DFHWLO���SLUUROLQD ��
��RFWHQ���RQD���RFWHQ���RO ��
PHWLRQDO���IXUIXULOWLRO �
HWLO���PHWLOSURSDQRDWR �
�(����KHSWHQDO �
KHSWDQDO���PHUFDSWR���SHQWDQRQD �
�(����RFWHQDO �
SHQWDQDO �
����EXWDQRGLRQD �
��PHWLO�EXWDQDO �
��SHQWDQRQD �
GLPHWLO�WULVXOIXUR �

UHJLRQHV�FRQ�RORU�IUXWDO��D�TXHVR��D�VHWDV�R�IUXWRV�VHFRV��/RV�FRPSXHVWRV�TXH
WLHQHQ� XQD� PD\RU� IUHFXHQFLD� GH� GHWHFFLyQ� KDQ� VLGR� LGHQWLILFDGRV� SRU
HVSHFWURPHWUtD� GH� PDVDV�� $OJXQRV� GH� HVWRV� FRPSXHVWRV� YROiWLOHV
LGHQWLILFDGRV�VRQ��PHWDQRWLRO����PHWLO�SURSDQDO����PHWLO�EXWDQDO��KH[DQDO����
KHSWDQRQD�� \� ��RFWHQ��RO�� ORV� FXDOHV� KDQ� VLGR� LGHQWLILFDGRV� FRPR� ORV
FRPSXHVWRV�YROiWLOHV�TXH�FRQVWLWX\HQ�HO�DURPD�D�MDPyQ�FXUDGR��6LQ�HPEDUJR�
VX� FRQWULEXFLyQ� JHQHUDO� DO� DURPD� GH� MDPyQ� FXUDGR� QR� HVWD� FODUD�� 2WURV
FRPSXHVWRV� LGHQWLILFDGRV� FRPR� ��PHWLO���IXUDQWLRO�� ��IXUIXULOWLRO�� ��
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PDUFDSWR���SHQWDQRQD����DFHWLO���SLUUROLQD��GHVWDFDQ�SRU�WHQHU�XQ�IXHUWH�RORU
D�FDUQH�

(Q�HO�MDPyQ�FXUDGR�VH�KD�GHVFULWR�TXH�H[LVWH�XQ�DXPHQWR�SRVLWLYR�GHO
DURPD� \� VDERU� FXDQGR� DXPHQWDQ� ORV� QLYHOHV� GH� ��PHWLO�EXWDQDO� \� ��PHWLO�
EXWDQDO� \� VH� UHGXFHQ� ORV� QLYHOHV� GH� KH[DQDO� \� GH� RWURV� SURGXFWRV� GH
R[LGDFLyQ� �5XL]� HW� DO��� ������� $GHPiV�� VH� KD� HQFRQWUDGR� XQD� UHODFLyQ
SRVLWLYD�HQWUH�HO�DURPD�D�FXUDGR�\�OD�FRQFHQWUDFLyQ�GH���PHWLO�EXWDQDO��(VWRV
FRPSXHVWRV�YROiWLOHV����PHWLO�EXWDQDO�\���PHWLO�EXWDQDO��VH�KDQ�DVRFLDGR�FRQ
DURPDV� SURGXFLGRV� GXUDQWH� SURFHVRV� GH� PDGXUDFLyQ� ODUJRV� �&DUHUL� HW� DO��
������+LQULFKVHQ�\�3HGHUVHQ��������

,,�������*HQHUDFLyQ�GHO�DURPD�D�OR�ODUJR�GHO�SURFHVR�GH�FXUDGR

(O�GHVDUUROOR�GHO�DURPD�HQ�ORV�SURGXFWRV�FiUQLFRV�HV�PX\�FRPSOHMR�
GHELGR� DO� JUDQ� Q~PHUR� GH� UHDFFLRQHV� LQYROXFUDGDV�� (Q� JHQHUDO�� ORV
FRPSXHVWRV�UHVSRQVDEOHV�GHO�DURPD�VRQ�HO�UHVXOWDGR�GH�OD�DFFLyQ�HQ]LPiWLFD
R�GH�UHDFFLRQHV�TXtPLFDV�FRPR�OD�R[LGDFLyQ�OLStGLFD��OD�UHDFFLyQ�GH�0DLOODUG�
\�OD�GHJUDGDFLyQ�YtD�6WUHFNHU�GH�DPLQRiFLGRV��([LVWHQ�DGHPiV�RWURV�IDFWRUHV
TXH�LQIOX\HQ�HQ�ODV�FDUDFWHUtVWLFDV�GHO�DURPD�GH�OD�FDUQH�SURFHVDGD�FRPR�ODV
SURSLHGDGHV� GH� OD� FDUQH� SURSLDPHQWH�� DGLWLYRV�� FRQGLFLRQHV� GH
SURFHVDPLHQWR�� 6LQ� HPEDUJR�� OD� SURWHROLVLV� \� OD� OLSROLVLV� FRQVWLWX\HQ� ODV
SULQFLSDOHV�UHDFFLRQHV�HQ�OD�JHQHUDFLyQ�GH�FRPSXHVWRV�SUHFXUVRUHV�GHO�DURPD
�DPLQRiFLGRV��\�iFLGRV�JUDVRV�OLEUHV��

/D�SURWHROLVLV�HV�LPSRUWDQWH�HQ� OD�FDOLGDG�ILQDO�GH�MDPyQ�FXUDGR�\D
TXH�LQYROXFUD�ORV�FDPELRV�ELRTXtPLFRV�PiV�LPSRUWDQWHV�GHQWUR�GHO�SURFHVR�\
WLHQH� XQD� FRQWULEXFLyQ� GLUHFWD� HQ� OD� WH[WXUD�� SHUR� WDPELpQ� FRQWULEX\H
GLUHFWDPHQWH� HQ� HO� VDERU� \� DURPD�� FRQ� OD� JHQHUDFLyQ� GH� DPLQRiFLGRV� \
SpSWLGRV� TXH� SRVHHQ� FLHUWDV� FDUDFWHUtVWLFDV� HVSHFLILFDV� GH� VDERU� �7ROGUi� \
)ORUHV���������$GHPiV�� ORV�DPLQRiFLGRV�JHQHUDGRV�GH� HVWH�SURFHVR�SXHGHQ
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FRQWULEXLU� HQ� IRUPD� LQGLUHFWD� DO� DURPD� FDUDFWHUtVWLFR�� SDUWLFLSDQGR� HQ
UHDFFLRQHV�SRVWHULRUHV�TXH�LPSOLFDQ�OD�JHQHUDFLyQ�GH�FRPSXHVWRV�YROiWLOHV�

/D�R[LGDFLyQ�OLStGLFD�HV�XQR�GH�ORV�SULQFLSDOHV�IDFWRUHV�TXH�DIHFWDQ
OD�FDOLGDG�\�DFHSWDELOLGDG�GH�OD�FDUQH�\�ORV�SURGXFWRV�FiUQLFRV���0RUULVVH\�HW
DO����������/RV�DOGHKtGRV�OLQHDOHV�TXH�SURYLHQHQ�GH�OD�GHJUDGDFLyQ�R[LGDWLYD
GH� ORV� iFLGRV� JUDVRV� LQVDWXUDGRV�� SDUWLFLSDQ� GH� IRUPD� LPSRUWDQWH� HQ� OD
SHUFHSFLyQ� GHO� DURPD� GH� ORV� SURGXFWRV� FiUQLFRV� GHELGR� D� VX� RORU
FDUDFWHUtVWLFR� \� SRU� VHU� GHWHFWDGRV� D� PX\� EDMDV� FRQFHQWUDFLRQHV� SRU� HO
VLVWHPD�ROIDWLYR�KXPDQR��6KDKLGL�HW�DO����������'LFKD�R[LGDFLyQ� OLStGLFD�HV
QHFHVDULD� SDUD� HO� GHVDUUROOR� GHO� DURPD� FDUDFWHUtVWLFR� GH� ORV� SURGXFWRV
FiUQLFRV�SHUR�WDPELpQ�HV�UHVSRQVDEOH�GHO�GHVDUUROOR�GH�DURPDV�GHVDJUDGDEOHV
HQ�OD�FDUQH��:2)���6KDKLGL�HW�DO���������

,,���������5HDFFLRQHV�TXtPLFDV�UHVSRQVDEOHV�GHO�DURPD

(O�GHVDUUROOR�GHO�DURPD�HQ�MDPyQ�FXUDGR�HV�XQ�SURFHVR�FRPSOHMR��(Q
JHQHUDO�� ORV� FRPSXHVWRV� UHVSRQVDEOHV� GHO� DURPD� SXHGHQ� VHU� UHVXOWDGR� GH
GHJUDGDFLRQHV� GH� D]~FDUHV�� GHJUDGDFLyQ� GH� 6WUHFNHU� GH� DPLQRiFLGRV�
UHDFFLyQ�GH�0DLOODUG��GHJUDGDFLyQ�GH�ORV�OtSLGRV�\�GHJUDGDFLyQ�GH�OD�WLDPLQD
�0RWWUDP�� ������� 7RGDV� HVWDV� UHDFFLRQHV� JHQHUDQ� XQD� JUDQ� YDULHGDG� GH
FRPSXHVWRV�YROiWLOHV�TXH�FRQWULEX\HQ�DO� DURPD�\� VDERU� FDUDFWHUtVWLFR�GH� OD
FDUQH�

/DV� SULQFLSDOHV� YtDV� GH� IRUPDFLyQ� GH� FRPSXHVWRV� YROiWLOHV� HQ� HO
MDPyQ�FXUDGR�VRQ��GHJUDGDFLyQ�GH�6WUHFNHU�GH�DPLQRiFLGRV��\� OD�R[LGDFLyQ
OLStGLFD��%DUELHUL�HW�DO���������)ORUHV�HW�DO����������/D�UHDFFLyQ�GH�0DLOODUG
FRPR�OD�GHJUDGDFLyQ�GH�OD�WLDPLQD�VH�GDQ�HQ�SUHVHQFLD�GH�DOWDV�WHPSHUDWXUDV�
\�GXUDQWH�HO�SURFHVDGR�GH�MDPyQ�FXUDGR��QR�VH�DOFDQ]D�GLFKDV�WHPSHUDWXUDV�
SRU�HOOR�HVWDV�UHDFFLRQHV�QR�VRQ�ODV�YtDV�SULQFLSDOHV�GH�IRUPDFLyQ�GHO�DURPD
HQ� MDPyQ� FXUDGR�� $XQTXH�� VH� KD� HQFRQWUDGR� DOJXQRV� FRPSXHVWRV� TXH
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SURFHGHQ�GH�OD�UHDFFLyQ�GH�0DLOODUG�FRPR�ODV�SLUD]LQDV��%DUELHUL�HW�DO��������
%RO]RQL� HW� DO��� ������ 'LULQFN� HW� DO��� ������ 5XL]� HW� DO��� ������ 6DELR� HW� DO��
������)ORUHV�HW�DO�������D��

,,�����������'HJUDGDFLyQ�YtD�6WUHFNHU�GH�DPLQRiFLGRV

/D� GHJUDGDFLyQ� YtD� 6WUHFNHU� GH� DPLQRiFLGRV� FRQVLVWH� HQ� XQD
GHVDPLQDFLyQ�R[LGDWLYD�\�GHFDUER[LODFLyQ�GH�XQ�D�DPLQRiFLGR�HQ�SUHVHQFLD
GH� XQ� FRPSXHVWR� GLFDUERQLOR�� \� OD� SRVWHULRU� JHQHUDFLyQ� GH� XQ� D�DPLQR�
FHWRQD� \� XQ� DOGHKtGR� TXH� FRQWLHQH� XQ� iWRPR� GH� FDUERQR� PHQRV� TXH� HO
DPLQRiFLGR�SUHFXUVRU��0DF/HRG�\�6H\\HGDLQ�$UGHELOL���������/RV�DOGHKtGRV
JHQHUDGRV� VXIUHQ� D�PHQXGR� QXHYDV� UHDFFLRQHV� \� HO�D�DPLQR�FHWRQD� SXHGH
JHQHUDU� GtPHURV� HQ� IRUPD� GH� SLUD]LQD�� DXPHQWDGR� DVt� HO� Q~PHUR� GH
FRPSXHVWRV�YROiWLOHV�JHQHUDGRV�

,,�����������5HDFFLyQ�GH�0DLOODUG

/D� UHDFFLyQ� 0DLOODUG� HV� XQD� GH� ODV� UXWDV� PiV� LPSRUWDQWHV� HQ� OD
JHQHUDFLyQ�GH�FRPSXHVWRV�UHVSRQVDEOHV�GHO�DURPD�\�VDERU�HQ�ORV�DOLPHQWRV
SURFHVDGRV� PHGLDQWH� WUDWDPLHQWR� WpUPLFR� R� DOPDFHQDGR� D� WHPSHUDWXUD
DPELHQWH��LQFOX\HQGR�ORV�SURGXFWRV�FiUQLFRV��6KDKLGL�HW�DO���������

(VWD� UHDFFLyQ�RFXUUH� HQWUH�XQ� FRPSXHVWR� FRQ�XQ� JUXSR� DPLQR� �SRU
HMHPSOR�� DPLQRiFLGRV�� DPLQDV�� SpSWLGRV�� SURWHtQDV�� \� HO� DPRQtDFR�� \� XQ
D]~FDU��UHGXFWRU��,PSOLFD�OD�FRQGHQVDFLyQ�GHO�JUXSR�FDUERQLOR�GHO�D]~FDU�FRQ
HO�JUXSR�DPLQR��GDQGR�OXJDU�D�XQD�JOLFRVLODPLQD��3RVWHULRUPHQWH��D�WUDYpV�GH
VXFHVLYDV� UHDFFLRQHV� HV� SRVLEOH� REWHQHU� FRPSXHVWRV� FRPR� IXUIXUDO� \
GHULYDGRV� IXUDQRQD�� KLGUR[L�FHWRQDV� \� FRPSXHVWRV� GLFDUERQLOR� �0RWWUDP�
������ /DV� HWDSDV� VLJXLHQWHV� GH� OD� UHDFFLyQ� GH� 0DLOODUG� LPSOLFDQ� OD
LQWHUDFFLyQ� GH� HVWRV� FRPSXHVWRV� FRQ� RWURV� FRPSXHVWRV� UHDFWLYRV� FRPR
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DPLQDV��DPLQRiFLGRV��DOGHKtGRV��VXOIXUR�GH�KLGUyJHQR�\�DPRQtDFR��0DF/HRG
\�6H\\HGDLQ�$UGHELOL���������8QD�UHDFFLyQ�LPSRUWDQWH�DVRFLDGD�D�OD�UHDFFLyQ
GH�0DLOODUG�HV�OD�GHJUDGDFLyQ�GH�6WUHFNHU�GH�DPLQRiFLGRV��(VWD�UHDFFLyQ�XVD
HO�FRPSXHVWR�GLFDUERQLOR�IRUPDGR�HQ�OD�UHDFFLyQ�0DLOODUG�\�VL�HO�DPLQRiFLGR
HV� FLVWHtQD�� OD� GHJUDGDFLyQ� GH� 6WUHFNHU� SXHGH� FRQGXFLU� D� OD� SURGXFFLyQ� GH
VXOIXUR� GH� KLGUyJHQR�� DPRQtDFR� \� DFHWDOGHKtGR� �0RWWUDP�� ������� (VWRV
FRPSXHVWRV�� MXQWR� FRQ� FRPSXHVWRV� FDUERQLOR� SURGXFLGRV� HQ� OD� UHDFFLyQ� GH
0DLOODUG�� SURSRUFLRQDQ� XQD� YDULHGDG� GH� FRPSXHVWRV� LQWHUPHGLRV� SDUD� ODV
UHDFFLRQHV� TXH� FRQWULEX\HQ� D� OD� IRUPDFLyQ� GHO� DURPD�� (Q� OD� UHDFFLyQ� GH
0DLOODUG� VH� IRUPDQ� YDULRV� FRPSXHVWRV� KHWHURFtFOLFRV� TXH� VRQ� UHFRQRFLGRV
SRU�VX�HQRUPH�FRQWULEXFLyQ�DO�DURPD�WRWDO�HQ�OD�FDUQH��*DQGHPHU��������

,,�����������5HDFFLRQHV�GH�R[LGDFLyQ�GH�ORV�OtSLGRV

/D�R[LGDFLyQ�GH�ORV�OtSLGRV�HV�XQ�SURFHVR�FRPSOHMR��(Q�SULPHU�OXJDU�
ORV� SHUy[LGRV� VH� IRUPDQ� SRU� HO� PHFDQLVPR� GHO� UDGLFDO� OLEUH� \�
SRVWHULRUPHQWH�� RFXUUHQ� UHDFFLRQHV� VHFXQGDULDV� TXH� GDQ� OXJDU� D� XQ� JUDQ
Q~PHUR� GH� FRPSXHVWRV� YROiWLOHV�� FRPR� KLGURFDUEXURV� DOLIiWLFRV�� DOGHKtGRV�
FHWRQDV��DOFRKROHV��iFLGRV�FDUER[tOLFRV�\�pVWHUHV��)UDQNHO��������

/RV� KLGURSHUy[LGRV� SURFHGHQWHV� GH� OD� R[LGDFLyQ� GH� ORV� OtSLGRV� VRQ
LQRGRURV��6LQ�HPEDUJR��HVWRV�FRPSXHVWRV�VRQ�LQHVWDEOHV�\�VH�GHJUDGDQ�GDQGR
OXJDU� D� XQD� JUDQ� YDULHGDG� GH� SURGXFWRV� �/RYH�� ������� /RV� FRPSXHVWRV
HVSHFtILFRV� TXH� VH� IRUPDQ� GHSHQGHQ� GH� OD� HVWUXFWXUD� GHO� iFLGR� JUDVR
SUHFXUVRU��OD�SRVLFLyQ�GHO�JUXSR�KLGURSHUy[LGR�HQ�OD�PROpFXOD��DVt�FRPR�GHO
OXJDU�GRQGH�RFXUUH�OD�HVFLVLyQ��\�GH�ODV�UHDFFLRQHV�SRVWHULRUHV�VXIULGDV�SRU�HO
UDGLFDO��(VWDV�UHDFFLRQHV�SRVWHULRUHV�VH�YHQ�DIHFWDGDV�SRU�IDFWRUHV�WDOHV�FRPR
OD� WHPSHUDWXUD�� OD� SUHVLyQ� GH� R[LJHQR� \� OD� SUHVHQFLD� HQ� HO� DOLPHQWR� GH
FDWDOL]DGRUHV�R�DQWLR[LGDQWHV�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$17(&('(17(6�%,%/,2*5È),&26

��

3UHGHFLU� ORV� FRPSXHVWRV� YROiWLOHV� TXH� VH� IRUPDQ� D� SDUWLU� GH� OD
GHJUDGDFLyQ� GH� KLGURSHUy[LGRV� HV� FRPSOLFDGR� SRUTXH� VH� JHQHUDQ� DGHPiV
SURGXFWRV� LQVDWXUDGRV� TXH� WDPELpQ� SXHGHQ� VXIULU� UHDFFLRQHV� SRVWHULRUHV
�/RYH��������

/RV�YDORUHV�GHO�XPEUDO�GH�SHUFHSFLyQ�GH�HVWRV�FRPSXHVWRV�YROiWLOHV
JHQHUDGRV�HQ�OD�R[LGDFLyQ�OLStGLFD��HQ�JHQHUDO��VRQ�PXFKR�PiV�DOWRV�TXH�HO
YDORU�GHO�XPEUDO�GH�SHUFHSFLyQ�GH�DTXHOORV�FRPSXHVWRV�TXH�FRQWLHQHQ�D]XIUH
\� FRPSXHVWRV� KHWHURFtFOLFRV� TXH� FRQWLHQH� QLWUyJHQR� REWHQLGRV� D� SDUWLU� GH
SUHFXUVRUHV� SUHVHQWHV� HQ� OD� FDUQH� \� DGHPiV�� VRQ� VROXEOHV� HQ� DJXD� �)RUVV�
������ 0RWWUDP�� ������� /RV� DOGHKtGRV� VDWXUDGRV� H� LQVDWXUDGRV�� FRQ� ����
iWRPRV�GH� FDUERQR�� VRQ� ORV� SULQFLSDOHV� FRPSRQHQWHV� YROiWLOHV� GH� WRGDV� ODV
FDUQHV�FRFLQDGDV�\��SRU�OR�WDQWR��MXHJDQ�XQ�SDSHO�LPSRUWDQWH�HQ�HO�DURPD�GH
FDUQH��(O�DURPD�GH�HVWRV�DOGHKtGRV�HV�GHVFULWR�FRPR�YHUGH��JUDVR��0RWWUDP�
������

(O� DURPD� FDUDFWHUtVWLFR� GH� FDGD� HVSHFLH� GH� FDUQH� VH� FUHH� TXH� HV
UHVSRQVDELOLGDG� GH� ODV� GLIHUHQFLDV� HQ� HO� SHUILO� OLStGLFR� SDUWLFXODU� GH� FDGD
HVSHFLH�DQLPDO��/RV�DOGHKtGRV��VRQ�HO�SURGXFWR�SULQFLSDO�GH�GHJUDGDFLyQ�GH
ORV� OtSLGRV�� \� VH� HQFXHQWUDQ� LPSOLFDGRV� HQ� FLHUWDV� FDUDFWHUtVWLFDV
RUJDQROpSWLFDV�GH�FDGD�HVSHFLH��3RU�HMHPSOR��OD�FDUQH�GH�FHUGR�\�SROOR�WLHQHQ
XQD� SURSRUFLyQ� PiV� DOWD� GH� iFLGRV� JUDVRV� LQVDWXUDGRV� HQ� ORV� WULJOLFpULGRV
FRPSDUDGD�FRQ�OD�FDUQH�GH�WHUQHUD�R�GH�FRUGHUR��(VWR�SHUPLWH�OD�JHQHUDFLyQ
GH�PiV� DOGHKtGRV� HQ� HVWDV� FDUQHV�� TXH� GHWHUPLQD� HO� DURPD� GH� ODV� HVSHFLHV
�0RWWUDP��������

,,�����������'HJUDGDFLyQ�GH�OD�WLDPLQD

/D�WLDPLQD�HV�XQD�YLWDPLQD�GHO�JUXSR�%�TXH�VH�HQFXHQWUD�HQ�FDUQH�GH
FHUGR�HQ�XQD�FRQFHQWUDFLyQ���D����YHFHV�PD\RU�TXH�HQ�WHUQHUD�\�FRUGHUR��/D
GHJUDGDFLyQ� WpUPLFD� GH� OD� WLDPLQD� SURGXFH� WUHV� FODVHV� GH� FRPSXHVWRV
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YROiWLOHV�GHULYDGRV�GHO�D]XIUH�FRPR�WLRIHQRV��IXUDQRV�\�WLD]ROHV��0DF/HRG�\
6H\\HGDLQ�$UGHELOL�� ������� /RV� FRPSXHVWRV� GHULYDGRV� GHO� D]XIUH� VH
FDUDFWHUL]DQ� SRU� SRVHHU� XPEUDOHV� GH� SHUFHSFLyQ�PX\� EDMRV� �6KDKLGL� HW� DO��
������� OR� FXDO� KDFH� TXH� VHDQ� GH� JUDQ� LQWHUpV� SRU� VX� SRWHQFLD� DURPiWLFD�
7DPELpQ��VH�GHEH� WHQHU�HQ�FXHQWD� OD� LQWHUDFFLyQ�FRQ�RWURV� FRPSRQHQWHV�GH
DOLPHQWRV�TXH�DIHFWDUiQ�VX�FRQFHQWUDFLyQ�HQ�OD�IDVH�GH�JDV�\��SRU�OR�WDQWR��HO
DURPD�SHUFLELGR�

,,���������([WUDFFLyQ�H�LGHQWLILFDFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV
UHVSRQVDEOHV�GHO�DURPD

,,�����������7pFQLFDV�GH�H[WUDFFLyQ
(O�HVWXGLR�GH� ORV� FRPSXHVWRV�YROiWLOHV�FDUDFWHUtVWLFRV�GHO� DURPD�GH

MDPyQ�FXUDGR�VH�YH�DIHFWDGR�SRU�PXFKRV�IDFWRUHV��1R�VROR�DIHFWDQ�IDFWRUHV
JHQpWLFRV��DPELHQWDOHV�\�FRQGLFLRQHV�GH�SURFHVDPLHQWR�HQ�OD�FRPSRVLFLyQ�GH
ORV� FRPSXHVWRV� YROiWLOHV�� WDPELpQ� ORV� UHVXOWDGRV� VH� YHQ� DIHFWDGRV� SRU� OD
PHWRGRORJtD�DQDOtWLFD�HPSOHDGD��)ORUHV�HW�DO���������5XL]�HW�DO���������FRPR�
OD�H[WUDFFLyQ�FRQ�VROYHQWH��GHVWLODFLyQ�D�YDFtR��HVSDFLR�GH�FDEH]D�GLQiPLFR�
HWF�� /RV� HVWXGLRV� UHDOL]DGRV� HQ� OD� H[WUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV
SUHVHQWHQ�HQ�MDPyQ�FXUDGR�VH�PXHVWUDQ�HQ�OD�WDEOD�,,���

,,������������([WUDFFLyQ�FRQ�GLVROYHQWHV

/D� WpFQLFD� GH� H[WUDFFLyQ� FRQ� GLVROYHQWH� VH� UHDOL]D� PH]FODQGR� OD
PXHVWUD�FRQ�XQ�GLVROYHQWH��\�GHMDQGR�UHSRVDU�OD�PH]FOD�KDVWD�TXH�RFXUUD�OD
VHSDUDFLyQ�GH�IDVHV��/D�IDVH�GH�H[WUDFFLyQ�FRQWLHQH�ORV�FRPSXHVWRV�YROiWLOHV�
DXQTXH�DOJXQRV�SXHGHQ�SHUPDQHFHU�UHWHQLGRV�HQ�OD�PDWUL]�HQ�HO�SURFHVR�GH
H[WUDFFLyQ��OR�TXH�GLILFXOWD�VX�VHSDUDFLyQ��$GHPiV��HO�HPSOHR�GH�HVWD�WpFQLFD
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7DEOD�,,���� 7pFQLFDV�HPSOHDGDV�HQ�OD�H[WUDFFLyQ�GH�FRPSXHVWRV�YROiWLOHV�HQ
HO�MDPyQ�FXUDGR�

7LSR�GH�MDPyQ 7pFQLFD�GH�([WUDFFLyQ 7HPSHUDWXUD
��&�

5HIHUHQFLD
%D\RQQH�
&RUVLFDQ�
3DUPD��,EHULFR�
6HUUDQR�&RXQWU\
�6W\OH

3XUJD�\�WUDPSD��7HQD[� �� 6DELR�HW�DO��������

)UDQFpV 'HVWLODFLyQ�D�YDFLy�\
WUDPSD�IUtD

�� %HUGDJXp�HW�DO�
������

)UDQFpV 3XUJD�\�WUDPSD��7HQD[� �� %XVFDLOKRQ�HW�DO�
������

,EpULFR )OXLGRV�VXSHUFUtWLFRV
�&2��

����� 7LPyQ�HW�DO��������
,EpULFR 3XUJD�\�WUDPSD��7HQD[� �� 5XL]�HW�DO��������
,EpULFR 'HVWLODFLyQ�D�YDFtR�\

WUDPSD�IUtD
�� *DUFtD�HW�DO��������

,EpULFR 3XUJD�\�WUDPSD��7HQD[� �� /ySH]�HW�DO��������
,EpULFR 0LFURH[WUDFFLyQ�HQ�IDVH

VyOLGD��630(�
�� 5XL]�HW�DO��������

,EpULFR 0LFURH[WUDFFLyQ�HQ�IDVH
VyOLGD��630(�

����� 5XL]�HW�DO��������
6HUUDQR 3XUJD�\�WUDPSD��7HQD[� �� )ORUHV�HW�DO�������D�
6HUUDQR�\�3DUPD 'HVWLODFLyQ�H[WUDFFLyQ

3XUJD�\�WUDPSD��7HQD[�
��
��

'LULQFN�HW�DO��������
3DUPD 3XUJD�\�WUDPSD��7HQD[� �� %DUELHUL�HW�DO�

������
3DUPD 3XUJD�\�WUDPSD��7HQD[� �� +LQULQFKVHQ�\

3HGHUVHQ�������
3DUPD 3XUJD�\�WUDPSD��7HQD[� �� %RO]RQL�HW�DO��������
SURGXFH�OD�H[WUDFFLyQ�GH�OtSLGRV�SUHVHQWHV�HQ�HO�DOLPHQWR�TXH�SRVWHULRUPHQWH
GLILFXOWDQ� HO� DQiOLVLV� GH� ORV� FRPSXHVWRV� YROiWLOHV�� 3RU� RWUD� SDUWH�� HVWRV
GLVROYHQWHV�IDYRUHFHQ�OD�H[WUDFFLyQ�VHOHFWLYD�GH�ORV�FRPSXHVWRV�YROiWLOHV�HQ
IXQFLyQ�GH�OD�SRODULGDG�GHO�GLVROYHQWH�\�GH�ORV�FRPSXHVWRV�YROiWLOHV�

(VWD�WpFQLFD�QR�VH�HPSOHD�HQ�HO�DQiOLVLV�GH�FRPSXHVWRV�YROiWLOHV�GH
MDPyQ�GHELGR�D�TXH�OD�H[WUDFFLyQ�WDPELpQ�H[WUDH�ORV�OtSLGRV�SUHVHQWHV�HQ�HO
MDPyQ��WDEOD�,,����
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,,�������������'HVWLODFLyQ�VLPXOWDQHD�FRQ�DUUDVWUH�GH�YDSRU

/RV� FRPSXHVWRV� YROiWLOHV� VH� REWLHQHQ� PHGLDQWH� XQD� GHVWLODFLyQ� D
YDFtR�� GH� XQD� VXVSHQVLyQ� DFXRVD� GHO� DOLPHQWR�� (VWH� GHVWLODGR� VH� FRQGHQVD
PHGLDQWH�WUDPSDV�UHIULJHUDGDV�SDUD�REWHQHU� ORV�FRPSXHVWRV�HQ� IDVH�DFXRVD�
/RV�FRPSXHVWRV�YROiWLOHV�VRQ�H[WUDtGRV�GH�HVWH�FRQGHQVDGR�DFXRVR�PHGLDQWH
H[WUDFFLyQ� FRQ� GLVROYHQWHV� �DSDUWDGR� ,,������������� (Q� HVWH� FDVR� VH� HYLWD� OD
SRVLEOH�LQWHUIHUHQFLD�GH�OD�H[WUDFFLyQ�GH�OtSLGRV�

8QR� GH� ORV� SULPHURV� WUDEDMRV� UHDOL]DGRV� SDUD� LGHQWLILFDU� ORV
FRPSXHVWRV� YROiWLOHV� SUHVHQWHQ� HQ� HO� MDPyQ� FXUDGR�� VH� KD� UHDOL]DGR
XWLOL]DQGR� XQ� VLVWHPD� GH� GHVWLODFLyQ� D� YDFtR� HTXLSDGD� FRQ� WUDPSDV� GH� IUtR
�2FNHUPDQ� HW� DO��� ������� (Q� HVWH� WUDEDMR� VH� KDQ� LGHQWLILFDGR� DOGHKtGRV�
FHWRQDV��iFLGRV�FDUER[tOLFRV�\�FRPSXHVWRV�TXH�FRQWLHQHQ�D]XIUH�

(VWD� WpFQLFD� KD� VLGR� HPSOHDGD� SDUD� HO� DQiOLVLV� GH� FRPSXHVWRV
YROiWLOHV�GH�MDPyQ�FXUDGR�)UDQFpV��%HUGDJXp�HW�DO����������,EpULFR��*DUFtD�HW
DO����������6HUUDQR�\�3DUPD��'LULQFN�HW�DO����������

(VWD�WpFQLFD�VH�FDUDFWHUL]D�SRU�XQD�PD\RU�H[WUDFFLyQ�GH�FRPSXHVWRV
YROiWLOHV� FRPR� ORV� iFLGRV� FDUER[tOLFRV�� ODFWRQDV� H� KLGURFDUEXURV� DOLIiWLFRV
�)ORUHV�HW�DO���������

,,�������������([WUDFFLyQ�FRQ�IOXLGRV�VXSHUFUtWLFRV

/D� H[WUDFFLyQ� FRQ� IOXLGRV� VXSHUFUtWLFRV� �6)(�� HV� XQD� WpFQLFD
DWUDFWLYD��OLEUH�GH�VROYHQWHV��SDUD�OD�H[WUDFFLyQ�GH�FRPSXHVWRV�YROiWLOHV��6LQ
HPEDUJR��VH�UHTXLHUH�GH�XQD�LQYHUVLyQ�LQLFLDO�DOWD��GHELGR�D�TXH�QHFHVLWD�GH
XQ� VLVWHPD� GH� DOWDV� SUHVLRQHV�� $GHPiV�� FRQ� HVWH� WLSR� GH� H[WUDFFLyQ� VH
FRQVXPH�XQD�JUDQ�FDQWLGDG�GH�GLy[LGR�GH�FDUERQR��=KDQJ�HW�DO����������(VWD
WpFQLFD� SHUPLWH� OD� H[WUDFFLyQ� GH� FRPSXHVWRV� VHQVLEOHV� D� OD� WHPSHUDWXUD
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GHELGR� D� TXH� ODV� WHPSHUDWXUDV� GH� RSHUDFLyQ� VRQ� EDMDV� �0HUNOH� \� /DULFN�
������

(Q� OD� H[WUDFFLyQ� GH� FRPSXHVWRV� YROiWLOHV� FRQ� GLy[LGR� GH� FDUERQR
VXSHUFUtWLFR� VRQ� LPSRUWDQWHV� ODV� FRQGLFLRQHV� GH� RSHUDFLyQ� GH� SUHVLyQ� \� GH
WHPSHUDWXUD��$�XQD�PHQRU�SUHVLyQ�\�WHPSHUDWXUD�����DWP������&��VH�REVHUYD
TXH�HO�Q~PHUR�\�FRQFHQWUDFLyQ�GH�FRPSXHVWRV�YROiWLOHV�H[WUDtGRV�GHO�MDPyQ
FXUDGR�HV�PD\RU�TXH�ORV�REWHQLGRV�D�XQD�SUHVLyQ�\�WHPSHUDWXUD�PD\RU�����
DWP�����&���7LPyQ�HW�DO����������'LFKRV�DXWRUHV�LQGLFDQ�TXH�SUREDEOHPHQWH
OD�SUHVLyQ�\�OD�WHPSHUDWXUD�DOWD�PRGLILFDQ�OD�PDWUL]�GHO�MDPyQ�\�SXHGH�FDXVDU
UHDFFLRQHV� HQWUH� ORV� FRPSRQHQWHV� GH� OD� PDWUL]� \� ORV� FRPSXHVWRV� YROiWLOHV
LPSLGLHQGR�OD�HQWUDGD�GH�GLy[LGR�GH�FDUERQR��WDPELpQ�HQ�GLFKDV�FRQGLFLRQHV
VH�SXHGHQ�SURGXFLU�DOWHUDFLRQHV�GH�ORV�FRPSXHVWRV�YROiWLOHV��3RU�RWUD�SDUWH�
OD� VROXELOLGDG� GH� iFLGRV� JUDVRV� \� WULJOLFpULGRV� DXPHQWD� HQ� FRQGLFLRQHV� GH
SUHVLyQ� DOWD�� OR� FXDO� LPSLGH� OD� H[WUDFFLyQ� H� LGHQWLILFDFLyQ� GH� RWURV
FRPSXHVWRV�YROiWLOHV�

,,�������������([WUDFFLyQ�GHO�HVSDFLR�GH�FDEH]D

/D�WpFQLFD�GH�HVSDFLR�GH�FDEH]D�HV�XQ�PpWRGR�PX\�SRSXODU�SDUD� OD
H[WUDFFLyQ�GH�FRPSXHVWRV�YROiWLOHV�HQ�ORV�DOLPHQWRV�\�SRVHH�ODV�YHQWDMDV�GH
HYLWDU�HO�XVR�GH�GLVROYHQWHV��SHUPLWH�HO�DQiOLVLV�GH�FRPSXHVWRV�GH�EDMR�SHVR
PROHFXODU�\�SHUPLWH�OD�UHODFLyQ�FRQ�HO�DURPD�QDVDO�SHUFLELGR�DQWHV�GH�LQJHULU
HO�DOLPHQWR�

D��(VSDFLR�GH�FDEH]D�HVWiWLFR

&RQVLVWH�EiVLFDPHQWH�HQ� UHWLUDU�XQD�SRUFLyQ�GHO� HVSDFLR�GH� FDEH]D�
TXH�SRVWHULRUPHQWH�HV�DQDOL]DGD��/RV�YROiWLOHV�VH�GLVWULEX\HQ�HQ�FDGD�XQD�GH
ODV� IDVHV� TXH� OR� FRQWLHQHQ� VHJ~Q� HO� FRHILFLHQWH� GH� GLVWULEXFLyQ�� /D



$17(&('(17(6�%,%/,2*5È),&26BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

WHPSHUDWXUD� D\XGD� D� GLVPLQXLU� HO� WLHPSR� UHTXHULGR� SDUD� TXH� VH� DOFDQFH� HO
HTXLOLEULR� HQWUH� OD� IDVH� JDV� \� OD� IDVH� �VyOLGD� \�R� OtTXLGD�� TXH� FRQVWLWX\H� HO
DOLPHQWR��6WHYHQVRQ�HW�DO���������

(Q� OD� SUiFWLFD�� OD� PXHVWUD� GHO� DOLPHQWR� VH� FRORFD� HQ� XQ� YLDO� TXH
SRVWHULRUPHQWH� HV� VHOODGR�� HQ� DOJXQRV� FDVRV� OD� PXHVWUD� HV� FDOHQWDGD� SDUD
SHUPLWLU� OD� YDSRUL]DFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� \� VH� PDQWLHQH� D� XQD
WHPSHUDWXUD�XQ�SHULRGR�GH�WLHPSR�OR�FXDO�SHUPLWH�HVWDEOHFHU�HO�HTXLOLEULR�HQ
FDGD� XQD� GH� ODV� IDVHV�� 8QD� YH]� TXH� ORV� FRPSXHVWRV� YROiWLOHV� VH� KDQ
HTXLOLEUDGR� HQ� FDGD� XQD� GH� ODV� IDVHV�� XQD� DOtFXRWD� GHO� JDV� SUHVHQWH� HQ� HO
HVSDFLR� GH� FDEH]D� HV� UHWLUDGD� FRQ� XQD� MHULQJD�� OD� SRUFLyQ� GH� HVSDFLR� GH
FDEH]D�HV�LQ\HFWDGD�HQ�HO�SXHUWR�GH�LQ\HFFLyQ�\�DQDOL]DGD�SRU�FURPDWRJUDItD
GH�JDVHV�

/D�FDQWLGDG�GH�FRPSXHVWR�YROiWLO� SUHVHQWH� HQ HO� HVSDFLR� GH� FDEH]D
GHSHQGH�GH�YDULRV�IDFWRUHV�WDOHV�FRPR�OD�FDQWLGDG�GHO�FRPSXHVWR�SUHVHQWH�HQ
OD�PXHVWUD�RULJLQDO��OD�YRODWLOLGDG��OD�VROXELOLGDG�GHO�FRPSXHVWR�YROiWLO�HQ�OD
PDWUL]�GHO�DOLPHQWR��OD�WHPSHUDWXUD�GH�DQiOLVLV��\�HO�WLHPSR�TXH�VH�PDQWLHQH
OD�PXHVWUD�SDUD�VHU�DFRQGLFLRQDGD�HQ�HO�YLDO�

/DV� SULQFLSDOHV� YHQWDMDV� GH� HVWD� WpFQLFD� GH� H[WUDFFLyQ� VRQ� ODV
VLJXLHQWHV�
� 3HUPLWH�DQDOL]DU�FRPSXHVWRV�YROiWLOHV�GH�EDMR�SHVR�PROHFXODU��TXH�VRQ

GLItFLOHV�GH�FXDQWLILFDU�FRQ�OD�WpFQLFD�GH�H[WUDFFLyQ�FRQ�GLVROYHQWHV�
� ([LVWHQ� LQVWUXPHQWRV� DXWRPiWLFRV� TXH� FDOLHQWDQ� ORV� YLDOHV� FRQ� OD

PXHVWUD��OXHJR�UHWLUDQ�XQD�SRUFLyQ�GHO�HVSDFLR�GH�FDEH]D�\�OD�LQ\HFWDQ
HQ� HO� FURPDWyJUDIR� GH� JDVHV�� (O� FRQWURO� DXWRPiWLFR� DXPHQWD� OD
UHSURGXFLELOLGDG�GH�HVWD�WpFQLFD�

� (V�XQ�PpWRGR�VLPSOH�\�UiSLGR��HOLPLQD�OD�SUHVHQFLD�GH�RWURV�UHDFWLYRV
�GLVROYHQWHV���\�HO�FRVWH�HV�UHODWLYDPHQWH�EDMR�
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/DV�SULQFLSDOHV�LQFRQYHQLHQWHV�GHO�XVR�GH�HVWD�WpFQLFD�VRQ�
� (VWD� WpFQLFD� WLHQH� EDMD� VHQVLELOLGDG� GHELGR� D� OD� DXVHQFLD� GH

FRQFHQWUDFLyQ� SUHYLD� GH� ORV� FRPSXHVWRV�� /D� FRQFHQWUDFLyQ� GHO
FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR� GH� FDEH]D� VH� HQFXHQWUD� HQ� HTXLOLEULR
FRQ� OD�PDWUL]�GHO� DOLPHQWR�\� VyOR�XQD� SDUWH� GHO� HVSDFLR� GH� FDEH]D� HV
UHWLUDGR�\�WUDQVIHULGR�DO�FURPDWyJUDIR�GH�JDVHV�SDUD�VX�DQiOLVLV�

� /D�UHSURGXFLELOLGDG�UHTXLHUH�TXH�VH�DOFDQFH�HO�HTXLOLEULR��DXQTXH�HVWD
FRQGLFLyQ�GH�HTXLOLEULR�HV�GLItFLO�GH�DOFDQ]DU�SRU�ORV�FRPSXHVWRV�PHQRV
YROiWLOHV�

E��(VSDFLR�GH�FDEH]D�GLQiPLFR
��3XUJD�\�WUDPSD

(VWD�WpFQLFD�FRQVLVWH�HQ�DUUDVWUDU�ORV�FRPSXHVWRV�YROiWLOHV�SUHVHQWHV
HQ� HO� HVSDFLR� GH� FDEH]D� PHGLDQWH� XQD� FRUULHQWH� GH� JDV� LQHUWH� GXUDQWH� XQ
WLHPSR� VXILFLHQWH� SDUD� H[WUDHU� OD� PD\RUtD� GH� ORV� FRPSXHVWRV� YROiWLOHV
SUHVHQWHV�

/RV� FRPSXHVWRV� YROiWLOHV� DUUDVWUDGRV� SRU� HO� IOXMR� GH� JDV� VRQ
FRQFHQWUDGRV� R� DWUDSDGRV� HQ� XQ� PDWHULDO� SRURVR�� /RV� FXDWUR� PDWHULDOHV
FRP~QPHQWH�XVDGRV�VRQ��7HQD[�7$��7HNPDU�1�����9RFDUE������\�9RFDUE
������3LOORQHO�HW�DO����������7HQD[�HV�HO�PiV�XVDGR��HV�HIHFWLYR�HQ�UHFXSHUDU
DOGHKtGRV�� pVWHUHV�� KLGURFDUEXURV� DOLIiWLFRV� \� DURPiWLFRV�� (V� FDSD]� GH
FRQFHQWUDU� XQD� DPSOLD� JDPD� GH� FRPSXHVWRV� YROiWLOHV�� HV� HVSHFLDOPHQWH
HILFD]� FRQ� FRPSXHVWRV� DURPiWLFRV�� (VWH� PDWHULDO� SXHGH� VHU� FDOHQWDGR� D
WHPSHUDWXUDV� UHODWLYDPHQWH� DOWDV� SDUD� OD� GHVRUFLyQ�� \� HV� GXUDGHUR�� 1R� HV
FRQYHQLHQWH� SDUD� KLGURFDUEXURV� PX\� YROiWLOHV� �SHQWDQR�� R� SDUD� SHTXHxRV
DOFRKROHV��(VWH�PDWHULDO�KD�VLGR�XVDGR�SDUD�HO�DQiOLVLV�GH�GLIHUHQWHV�WLSRV�GH
HVSDFLR� GH� FDEH]D� GLQiPLFR� H[LVWLHQGR� DPSOLD� LQIRUPDFLyQ� VREUH� VX
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FRQYHQLHQFLD� SDUD� XQ� DQiOLVLV� SDUWLFXODU� �:DPSOHU�� ������� 3RU� RWUD� SDUWH�
9RFDUE������HV�PiV�HIHFWLYR�SDUD�DWUDSDU�DOFRKROHV�\�FHWRQDV�

/DV�SULQFLSDOHV�YHQWDMDV�GH�HVWD�WpFQLFD�VRQ�
� 2IUHFH� ODV� PLVPDV� YHQWDMDV� TXH� OD� WpFQLFD� GH� HVSDFLR� GH� FDEH]D

HVWiWLFR�� HV� GHFLU�� HOLPLQDFLyQ� GH� XQ� IUHQWH� GH� GLVROYHQWH�
DXWRPDWL]DFLyQ�\�VLPSOLFLGDG�HQ�OD�SUHSDUDFLyQ�GH�OD�PXHVWUD�

� $XPHQWD� OD� VHQVLELOLGDG�� SHUPLWLHQGR� HO� DQiOLVLV� GH� FRPSXHVWRV
YROiWLOHV�D�QLYHOHV�GH�SSE�
/RV�SULQFLSDOHV�LQFRQYHQLHQWHV�VRQ�

� /RV�LQVWUXPHQWRV�VRQ�FRPSOHMRV�\�UHTXLHUHQ�VHU�VXSHUYLVDGRV�HQ�YDULRV
SDVRV�� H[LVWHQ� YiOYXODV�� ]RQDV� GH� FDOHIDFFLyQ�� SRU� HVWR� OD
LQVWUXPHQWDFLyQ�HV�PiV�FRPSOHMD�\�SXHGH�VHU�PiV�FDUD��FRQ�ULHVJR�GH
HVFDSHV�

� 5HTXLHUH�PiV�WLHPSR�GH�SUHSDUDFLyQ�\�DQiOLVLV�TXH�HO�PpWRGR�HVWiWLFR�
� /D� DGVRUFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� GHSHQGH� GHO� PDWHULDO

DGVRUEHQWH�XWLOL]DGR�

,,��������� &RPSXHVWRV� YROiWLOHV� DLVODGRV� HQ� ORV� GLVWLQWRV� WLSRV� GH� MDPyQ
FXUDGR

6H� KDQ� UHDOL]DGRV� LQYHVWLJDFLRQHV� SDUD� LGHQWLILFDU� \� FXDQWLILFDU� ORV
FRPSXHVWRV�YROiWLOHV�HQ�MDPRQHV�FXUDGRV�GH�)UDQFLD��%HUGDJXp�HW�DO��������
������%XVFDLOKRQ� HW� DO��� ������� 3DUPD� �%DUELHUL� HW� DO��� ������ &DUHUL� HW� DO��
������+LQULFKVHQ� \� 3HGHUVHQ�� ������%RO]RQL� HW� DO��� ������ DVt� FRPR� HQ� ORV
HVSDxROHV�,EHULFR�\�6HUUDQR��*DUFtD�HW�DO���������/ySH]�HW�DO���������)ORUHV�HW
DO�������D��7LPyQ�HW�DO���������5XL]�HW�DO����������������������/D�WDEOD�,,��
PXHVWUD� ORV� FRPSXHVWRV� YROiWLOHV� LGHQWLILFDGRV� HQ� HVWRV� MDPRQHV� FXUDGRV�
8QD� JUDQ� YDULHGDG� GH� DOGHKtGRV�� KLGURFDUEXURV� DOLIiWLFRV� \� DURPiWLFRV�
DOFRKROHV��FHWRQDV��\�pVWHUHV��VH�KDQ�LGHQWLILFDGR�HQ�MDPyQ�FXUDGR��HQ�PHQRU
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7DEOD�,,��� &RPSXHVWRV�YROiWLOHV�GHWHFWDGRV�HQ�HO�MDPyQ�FXUDGR�
�/ySH]� HW� DO�� �������� �*DUFtD� HW� DO�� �������� �+LQULFKVHQ� \� 3HGHUVHQ� �������
�%DUELHUL�HW�DO�����������%HUGDJXp�HW�DO�����������%XVFDLOKRQ�HW�DO�����������%RO]RQL
HW� DO�� �������� �'LULQFN� HW� DO�� ���������5XL]� HW� DO�� �������� ��5XL]� HW� DO�� �������
��7LPyQ�HW�DO������������6DELR�HW�DO������������)ORUHV�HW�DO�������D�����5XL]�HW�DO�
����������&DUUDSLVR�HW�DO���������

$/'(+Ë'26

�&�7������'HFDGLHQDO��
�(����+HSWHQDO��
�(����1RQHQDO��
�(����2FWHQDO��
�(����3HQWHQDO������
�(�(������'HFDGLHQDO��
�(�(������3HQWDGLHQDO��
�(�=������'HFDGLHQDO������
�7�7������'HFDGLHQDO��
�=����'HFHQDO��
�=����1RQHQDO��
����'RFDGLHQDO�������
����1RQDGLHQDO�������������
����2FWDGLHQDO��
��'HFHQDO���������
��'RGHFHQDO��
��)XUDOGHKtGR��
��+HSWHQDO�������������������
��+H[HQDO������������������
��0HWLO���EXWHQDO��
��0HWLO���SHQWHQDO��
��0HWLO���SURSHQDO��
��0HWLOEXWDQDO����������������������������������������
��0HWLOEXWHQDO���
��0HWLOSURSDQDO�����������������������
��1RQHQDO��������������������
��2FWHQDO������������

��3HQWHQDO��
��8QGHFHQDO���������
��0HWLO���EXWHQDO��
��0HWLOEXWDQDO�������������������������������������
��0HWLOKH[DQDO��
��0HWLO���SHQWHQDO��
��2FWDGHFDQDO��
$FHWDOGHKtGR������
%HQ]DOGHKtGR���������������������
%HQ]HQDFHWDOGHKtGR�������������
%XWDQDO������������
'HFDQDO��������������������������
'RGHFDQDO������������
)HQLODFHWDOGHKtGR�����������
+HSWDQDO�������������������������������������
+H[DGHFDQDO�����
+H[DQDO����������������������������������
+H[HQDO��
1RQDQDO��������������������������������
2FWDGHFDQDO��
2FWDGHFHQDO��������
2FWDQDO�������������������������������
3HQWDGHFDQDO����
3HQWDQDO�������������������������������������
3URSDQDO��
7HWUDGHFDQDO�����
8QGHFDQDO�����

+,'52&$5%8526�$/,)$7,&26

�(����2FWHQR���
�����3HQWDGLHQR���
����2FWDGLHQR���
��'RGHFHQR���
��+HSWHQR�����

��+H[DGHFHQR���
��2FWDGHFHQR���
��2FWHQR����������������
��7HWUDGHFHQR���
������7ULPHWLOSHQWDQR�����



$17(&('(17(6�%,%/,2*5È),&26BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

7DEOD�,,��� �&RQWLQXDFLyQ�
����������3HQWDPHWLOKHSWDQR��
��'RGHFHQR���
��(WLO���GRGHFHQR��
��0HWLOGHFDQR���
��2FWHQR������
��7HWUDGHFHQR���
��'RGHFHQR���
��+H[DGHFHQR���
��0HWLOKHSWDQR���
��0HWLOKH[DQR���
��0HWLOQRQDQR��
��7HWUDGHFHQR���
������7ULPHWLOQRQHQR��
��0HWLO���XQGHFHQR���
��0HWLOKHSWDQR��
��2FWHQR���
��0HWLOGRGHFHQR���
��0HWLOGHFDQR���
$OFDQR�UDPLILFDGR��
$OTXLO�FLFORSHQWDQR��
&LFORGRGHFDQR���
'HFDQR�������������������
'HFHQR��

'LPHWLOXQGHFDQR��
'RFRVDQR��
'RGHFDQR�����������������
(WLOFLFORSHQWDQR���
+HQHLFRVDQR�����
+HSWDGHFDQR���������
+HSWDQR�����������������������������
+H[DGHFDQR������
+H[DQR���������������������
0HWLOFLFORSHQWDQR����������
0HWLOGHFDQR��
0LUFHQR ����
1RQDGHFDQR��
1RQDQR����������������������
1RQHQR��
2FWDGHFDQR���������
2FWDQR���������������������������������
3HQWDGHFDQR�������������
3HQWDQR������������
3ROLFLFORSHQWDQR��
7HWUDGHFDQR�������������
7ULGHFDQR������������
8QGHFDQR�������������

$/&2+2/(6

�(����2FWHQ���RO��
�]����2FWHQ���RO��
����3URSDQHGLRO��
����%XWDQHGLRO���
����%XWDQHGLRO��
��%XWDQRO�������������������
��%XWR[L���SURSDQRO�����
��%XWR[LHWR[LHWDQRO��
��'HFDQRO��
��'RGHFDQRO�������������
��(WLOFLFORSURSDQRO��
��+HSWDQRO������������
��+HSWHQRO���
��+H[DQRO���������������������������
��2FWDQRO�������������������
��2FWHQ���RO�����������������������
��3HQWDQRO�����������������������
��3HQWHQ���RO���������������� ����������

��3URSDQRO�������������������
��7HWUDGHFDQRO�����
�����'LPHWLORFWDQRO���
����%XWDQHGLRO���
��%XWDQRO���������������
��%XWR[LHWDQRO���������������
��(WR[LHWR[L�HWDQRO��
��(WLO���KH[DQRO������
��+HSWDQRO���
��+HSWHQ���RO��
��+H[DQRO��
��0HWLO���EXWDQRO���
��0HWLO���SURSDQRO�����������������������
��0HWLO���EXWHQ���RO���������
��0HWLO���EXWHQ���RO������������
��0HWLOEXWDQ���RO���������������
��3HQWDQRO���������������
��3URSDQRO������������
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7DEOD�,,��� �&RQWLQXDFLyQ�
��(WR[L���SURSDQRO���
����'LPHWLO���RFWHQ���RO��
��(WLOIHQRO���
��0HWLO���KH[DQRO���
��0HWLO���EXWHQ���RO������������
��0HWLO�EXWDQ���RO����������������
��0HWLOIHQRO���
��3HQWHQ���RO��
��0HWLOIHQRO���
��0HWLO���SHQWDQRO���

��0HWLO���KHSWDQRO���
��0HWLOKHSWDQ���RO��
FLV���+H[HQ���RO��
'RGHFDQRO���
(WDQRO����������������
(WLO�IHQRO���
)HQLOHWDQRO������������
)XUIXULODOFRKRO��
+H[DGHFDQRO��
0HWDQRO��

+,'52&$%8526�$520È7,&26

������7ULPHWLOEHQFHQR�����������
������7ULPHWLOEHQFHQR��
����'LPHWLO���HWLOEHQFHQR��
����'LPHWLOEHQFHQR��R�;LOHQR�������������
��������7HWUDPHWLOEHQFHQR���
������7ULPHWLOEHQFHQR���
����'LPHWLOEHQFHQR��P�;LOHQR�������������
����'LPHWLOEHQFHQR��S�;LOHQR������������������������
��(WLO���PHWLOEHQFHQR�������������
��(WLO�����GLPHWLOEHQFHQR���
��0HWR[LKH[DQR��
��0HWLO���PHWLOHWLO�EHQFHQR��

��(WLO�����GLPHWLOEHQFHQR���
%HQFHQR�����������
%HQFHQRPHWDQRO���
%HQ]RQLWULOR��
'LPHWLOIHQRO��
(SR[LGLKLGUROLQDORRO��
(WHQLOEHQFHQR������������
(WLOEHQFHQR������������������
,VRSURSLOEHQFHQR��
0HWLOYLQLOEHQFHQR��
1DIWDOHQR���
3URSLOEHQFHQR����������
WHUW�%XWLOEHQFHQR��
7ROXHQR������������������������������

&(721$6

��+LGUR[L���SURSDQRQD���������
��3HQWHQ���RQD���
����2FWDGLHQ���RQD��
����2FWDQHGLRQD�������
����2FWDGLHQ���RQD��
����ELV�����GLPHWLO������
FLFORKH[DGLHQH�����GLRQD��
��+H[DQRQD�����������������
��+LGUR[L���SHQWDQRQD��
��0HWLORFWDQ���RQD��
��3HQWDQRQD�������
��3URSDQRQD����������������������
��8QGHFDQRQD��

��'HFHQ���RQD���
��+H[DQRQD������
��+H[HQ���RQD���
��+LGUR[LEXWDQ���RQD��DFHWRLQ������������������������
��0HWLO���EXWDQRQD��������
��0HWLO���SHQWDQRQD������
��1RQHQ���RQD���
��2FWDQRQD���
��2FWHQ���RQD��
��3HQWHQ���RQD�������
��+HSWDQRQD�����������
��+LGUR[L���PHWLO���SHQWDQRQD���
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7DEOD�,,��� �&RQWLQXDFLyQ�
��0HWLO���KHSWQRQD���
��0HWLO���SHQWDQRQD��
��0HWLO���SHQWHQ���RQD���
��2FWHQ���RQH������������
��(WLO���PHWLO���KHSWHQ���RQD���
��+LGUR[L���PHWLO���KH[QRQD���
�����'LPHWLO��(�����XQGHFDGLHQ���RQD�
��0HWLO���KHSWHQ���RQD������������������
%XWDQ�����GLRQD��'LDFHWLO��������������������������

%XWDQ���RQD������������������
&HWRQD�UDPLILFDGD��
&LFORKH[DQRQD����������
+HSWDQ���RQD������������������������������������
1RQDQ���RQD�������������
2FWDQ���RQD��������������������
3HQWDQ�����GLRQD�����������
3HQWDQ���RQD���������������������������������
WUDQV�*HUDQLO�DFHWRQD��

$&Ë'26�&$5%2;Ë/,&26

��0HWLOEXWDQRLFR����������
��0HWLOSURSDQRLFR�����
��0HWLOEXWDQRLFR�������������
�����2FWDGHFDGLHQRLFR��
��+H[DGHFHQRLFR��
��2FWDGHFHQRLFR�
$FpWLFR�����������������������
%HQ]RLFR���
%XWDQRLFR����������������
'HFDQRLFR���������
'RGHFDQRLFR����������
+HSWDQRLFR����������

+H[DGHFDQRLFR��
+H[DQRLFR����������������
,VRKH[DQRLFR��
,VRRFWDQRLFR��
1RQDQRLFR����������
2FWDQRLFR�������������
3HQWDGHFDQRLFR�����
3HQWDQRLFR������������
3URSDQRLFR���������
7HWUDGHFDQRLFR���
8QGHFDQRLFR��

e67(5(6

��3HQWHQ���RO�DFHWDWR���
��0HWLOSURSLO�DFHWDWR���
��0HWLOEXWLO�DFHWDWR���
$OTXLO�IWDODWR��
%XWLO�DFHWDWR���������
%XWLO�GHFDQRDWR��
'LHWLO�IWDODWR��
'LPHWLO�IWDODWR��
(WLO���PHWLOEXWDQRDWR���
(WLO���PHWLOEXWDQRDWR�����������������������
(WLO���PHWLSURSDQRDWR���
(WLO���PHWLOEXWDQRDWR�������������������
(WLO�DFHWDWR������������������
(WLO�EXWDQRDWR������������
(WLO�GHFDQRDWR�����������

(WLO�KHSWDQRDWR�����
(WLO�KH[DGHFDQRDWR��
(WLO�KH[DQRDWR������������
(WLO�RFWDQRDWR������������
(WLO�SHQWDQRDWR��
(WLO�SURSDQRDWR���������
(WLO�WHWUDGHFDQRDWR��
+H[LO�EXWLUDWR��
/LQDOLO�DFHWDWR��
0HWLO���PHWLOEXWDQRDWR��������
0HWLO���PHWLOSURSDQRDWR���������
0HWLO���KH[HQRDWR��
0HWLO���PHWLOEXWDQRDWR�����
0HWLO���RFWHQRDWR��
0HWLO���GHFHQRDWR��
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7DEOD�,,�����&RQWLQXDFLyQ�
0HWLO���PHWLOKH[DQRDWR�����
0HWLO���PHWLOSHQWDQRDWR��
0HWLO���KH[HQRDWR�����
0HWLO���PHWLOKHSWDQRDWR��
0HWLO�DFHWDWR������
0HWLO�EHQ]RDWR��
0HWLO�EXWDQRDWR�������������
0HWLO�FDUEDPDWR��
0HWLO�GHFDQRDWR��
0HWLO�KHSWDQRDWR�����

0HWLO�KH[DGHFDQRDWR��
0HWLO�KH[DQRDWR������������������
0HWLO�QRQDQRDWR��
0HWLO�RFWDQRDWR�����
0HWLO�SHQWDQRDWR�����
0HWLO�SURSDQRDWR�����
3HQWLO�EXWDQRDWR���
3URSLO�DFHWDWH��
3URSLO�GHFDQRDWR��
3URSLO�ORFWDQRDWR��

/$&721$6

G�%XWLURODFWRQD����
J�%XWLURODFWRQD�����
J�+H[DODFWRQD��������
J�1RQDODFWRQD�����

J�2FWDODFWRQD��
J�3HQWDODFWRQD��
J�9DOHURODFWRQD�
D�/DFWRQD�

&2038(6726�$=8)5$'26

���0HWLO�WLR�SURSLRQDOGHKtGR������
��0HWLO�WLR�SURSDQRO��
&DUERQ�GLVXOIXUR���
'LPHWLO�GLVXOIXUR������������������������
'LPHWLO�WHWUDVXOIXUR������

'LPHWLO�WULVXOIXUR��������������������������
0HWDQHWLRO������
0HWLO����PHWLO�WLR�SURSDQRDWR��
0HWLO�HWLOGLVXOIXUR��
0HWLO�Q�SHQWLO�GLVXOIXUR�����

&2038(6726�&/25$'26

����'LFORURHWDQRO�����
��&ORURQDIWDOHQR������
'LFORUREHQFHQR��
'LFORURPHWDQR�����

7HWUDFORURHWHQR������
7ULFORURHWDQR���
7ULFORURPHWDQR��&ORURIRUPR����������������������

)85$126

������7ULPHWLO�����GLKLGURIXUDQR��
����'LPHWLOWHWUDKLGURIXUDQR������
��%XWLOIXUDQR���
��(WKLOIXUDQR������������
��0HWLO�����GLKLGURIXUDQR��

��3HQWLOIXUDQR�����������������������
��3URSLO���PHWLOIXUDQR���
��HWLOGLKLGUR����+��IXUDQRQD��
'LKLGUR���SHQWLO����+��IXUDQRQD��
7HWUDKLGURIXUDQR��
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7DEOD�,,��� �&RQWLQXDFLyQ�
&2038(6726�1,752*(1$'26

����'LPHWLO���HWLOSLUD]LQD��
����'LPHWLOSLUD]LQD����������������
3LUD]LQD�����
7ULPHWLOSLUD]LQD������
��0HWLOSLUD]LQD��
3LUURO����������
��0HWLO���SLUUROLGLQRQD��

��9LQLOSLULGLQD��
$FHWDPLGD��
,VRYDOHUDPLGD��
3URSDQRGLDPLGD��
��0HWLOEXWDPLQD���
)HQLOHWLODPLQD��

0,6&(/È1(26

DOID�3LQHQR����������
EHWD�3LQHQR�������
$FLGR�����%HQFHQH�GL��FDUER[tOLFR������
������7ULPHWLO�������WULR[DQR��
���&DUHQR������

%XWLO�KLGUR[LWROXHQR��%+7������
)DUQHVRO��
/LPRQHQR�����������������������
3HQWLOR[LUDQR��
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FDQWLGDG� VH� HQFXHQWUDQ� ORV� iFLGRV� FDUER[tOLFRV�� ODFWRQDV�� FRPSXHVWRV� FRQ
D]XIUH� \� FRPSXHVWRV� FORUDGRV�� /D� PD\RUtD� GH� ORV� FRPSXHVWRV� YROiWLOHV
HQFRQWUDGRV�HQ�MDPyQ�FXUDGR�GHULYDQ�GH�OD�DXWR[LGDFLyQ�GH�ORV�iFLGRV�JUDVRV
LQVDWXUDGRV��DXQTXH�DOJXQRV�FRPSXHVWRV�SXHGHQ�VHU�HO�UHVXOWDGR�GH�OD�DFFLyQ
GH�PLFURRUJDQLVPRV�R�GH�OD�GHJUDGDFLyQ�GH�6WUHFNHU�GH�DPLQRiFLGRV��\�RWURV
SXHGHQ�WHQHU�VX�RULJHQ�HQ�OD�DOLPHQWDFLyQ�DQLPDO�FRPR�DOJXQDV�FDGHQDV�GH
DOFDQRV��5XL]�HW�DO���������

$OGHKtGRV
&RQVWLWX\H� XQD� GH� ODV� IDPLOLDV� PiV� LPSRUWDQWHV� HQ� HO� DQiOLVLV

FXDQWLWDWLYR�GH�FRPSXHVWRV�YROiWLOHV�SUHVHQWHV�HQ�HO�MDPyQ�FXUDGR��6DELR�HW
DO��� ������ *DUFtD� HW� DO��� ������ /ySH]� HW� DO��� ������� /RV� DOGHKtGRV� WLHQHQ
PXFKD�LPSRUWDQFLD�HQ�HO�DURPD�GH�MDPyQ�FXUDGR�GHELGR�D�VX�EDMR�XPEUDO�GH
SHUFHSFLyQ��6KDKLGL�HW�DO���������

/RV� DOGHKtGRV� OLQHDOHV� FRPR� KH[DQDO�� KHSWDQDO�� RFWDQDO�� \� QRQDQDO
SURYLHQHQ�SULQFLSDOPHQWH� GH� OD� GHJUDGDFLyQ�R[LGDWLYD� GH� ORV� iFLGRV� JUDVRV
ROHLFR�� OLQROHLFR�� OLQROpQLFR� \� DUDTXLGyQLFR�� (O� KH[DQDO� SURYLHQH� GH� OD
R[LGDFLyQ� GHO� iFLGR� OLQROHLFR� R� GH� OD� R[LGDFLyQ� GHO� iFLGR� OLQROpQLFR
HVWHULILFDGR��(V�GH�GHVWDFDU�TXH�OD�JUDVD�GH�FHUGR�WLHQH�DOWRV�QLYHOHV�GH�iFLGR
OLQROHLFR��/ySH]�HW�DO���������

/RV� DOGHKtGRV� FRQ�XQ�EDMR� Q~PHUR�GH� iWRPRV� GH� FDUERQRV� �&��&��
WLHQHQ�XQ�DURPD�IXHUWH�H�LUULWDQWH��(Q�FDPELR�ORV�DOGHKtGRV�LQWHUPHGLRV��&��
&��� WLHQHQ� XQ� RORU� GHVFULWR� FRPR� YHUGH�� DFHLWH�� JUDVD� \�� SRU� ~OWLPR� ORV
DOGHKtGRV�&���&�� WLHQHQ�XQ�RORU�D�FtWULFR��FiVFDUD�GH�QDUDQMD��)RUVV��������

3RU�RWUD�SDUWH��ORV�DOGHKtGRV�UDPLILFDGRV�\�DURPiWLFRV�FRPR���PHWLO�
EXWDQDO�� ��PHWLO�EXWDQDO�� ��PHWLO���EXWHQDO�� ��PHWLO���SHQWHQDO�� IHQLO�
DFHWDOGHKtGR�� SXHGHQ� SURYHQLU� GH� OD� GHJUDGDFLyQ� GH� 6WUHFNHU� GH� ORV
DPLQRiFLGRV� �*DUFtD� HW� DO��� ������ /ySH]� HW� DO��� ������� (Q� HO� MDPyQ
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FXUDGR�� pVWD� HV� SUREDEOHPHQWH� OD� UXWD� PiV� LPSRUWDQWH� HQ� OD� IRUPDFLyQ� GH
DOGHKtGRV� UDPLILFDGRV� �*DUFtD� HW� DO���������$GHPiV�� HQ� HO� MDPyQ� H[LVWH� HQ
DOWR� FRQWHQLGR� GH� DPLQRiFLGRV� GHELGR� D� OD� LQWHQVD� SURWHROLVLV� \� ORV� EDMRV
YDORUHV� GH� DFWLYLGDG� GH� DJXD� TXH� IDFLOLWDQ� OD� JHQHUDFLyQ� GH� DOGHKtGRV
UDPLILFDGRV��%DUELHUL�HW�DO����������(VWD�UXWD�GH�IRUPDFLyQ�VH�KD�FRQILUPDGR
DO� REVHUYDUVH� TXH� FXDQGR� DXPHQWD� HO� FRQWHQLGR� GH� DOGHKtGRV� UDPLILFDGRV
GLVPLQX\H� OD� PD\RU� SDUWH� GH� ORV� .�DPLQRiFLGRV�� LQFOX\HQGR� OHXFLQD� \
LVROHXFLQD�� TXH� VRQ� ORV� SUHFXUVRUHV� GH� ��PHWLO�EXWDQDO� \� ��PHWLO�EXWDQDO�
UHVSHFWLYDPHQWH��5XL]�HW�DO���������

/RV� FRPSXHVWRV� GHULYDGRV� GH� DPLQRiFLGRV� FRPR� ��PHWLO�EXWDQDO� \
��PHWLO�EXWDQDO����PHWLO�SURSDQDO�� WLHQHQ�XQD� LPSRUWDQWH� FRQWULEXFLyQ�HQ�HO
DURPD�GH�MDPyQ�FXUDGR �+LQULFKVHQ�\�3HGHUVHQ���������(Q�MDPyQ�6HUUDQR�VH
KD�GHVFULWR�HO�DURPD�GH���PHWLO�EXWDQDO�FRPR�D�TXHVR�YHUGH��DVRFLDGRV�FRQ
HO�RORU�D�TXHVR�\�FRQ�RORU�YHUGH�SURGXFLGR�DO�FRUWDU�JUDVD��'XUDQWH�HO�SURFHVR
GH� HODERUDFLyQ� GH� MDPyQ� FXUDGR� OD� FRQFHQWUDFLyQ� GH� HVWRV� DOGHKtGRV
UDPLILFDGRV� DXPHQWD� SRU� OR� FXDO� VH� KDQ� SURSXHVWR� FRPR� LQGLFDGRUHV� GHO
SURFHVR�GH�PDGXUDFLyQ��5XL]�HW�DO���������

6DELR� HW� DO�� ������� FRPSDUD� ORV� FRPSXHVWRV� YROiWLOHV� SUHVHQWHV� HQ
GLIHUHQWHV� WLSRV� GH� MDPyQ� FXUDGR�� 7RGRV� ORV� DOGHKtGRV� LGHQWLILFDGRV� VH
HQFXHQWUDQ� HQ� ORV� VHLV� WLSRV� GH� MDPyQ� HVWXGLDGRV� �%D\RQD� \� &yUFHJD� GH
)UDQFLD��,EpULFR�\�6HUUDQR�GH�(VSDxD��3DUPD�\�/LJKW�GH�,WDOLD���(Q�HO�MDPyQ
,EpULFR� VH� HQFXHQWUD� FRPSDUDWLYDPHQWH� XQD� PD\RU� FDQWLGDG� GH� HVWRV
FRPSXHVWRV�� D� H[FHSFLyQ� GH� EHQ]DOGHKtGR� TXH� VH� HQFXHQWUD� HQ� PD\RU
FDQWLGDG� HQ� HO� MDPyQ� GH� &yUFHJD� \� GH� DFHWDOGHKtGR� TXH� VH� HQFXHQWUD� HQ
PD\RU� FDQWLGDG� HQ� HO� MDPyQ� 6HUUDQR�� (VWH� ~OWLPR� FRPSXHVWR� QR� KD� VLGR
LGHQWLILFDGR� SRU� RWURV� DXWRUHV� HQ� HO� MDPyQ� 6HUUDQR� �)ORUHV� HW� DO��� ����D�
'LULQFN�HW�DO���������SHUR�Vt�HQ�HO�MDPyQ�GH�3DUPD��+LULQFKHVHQ�\�3HGHUVHQ�
������
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$O� XWLOL]DU� OD� WpFQLFD� GH� 630(� HQ� OD� H[WUDFFLyQ� GH� FRPSXHVWRV
YROiWLOHV��HO�iUHD�GH�UHVSXHVWD�REWHQLGD�SDUD�HO���PHWLO�EXWDQDO�VROR�DOFDQ]D�HO
��� GHO� WRWDO� �5XL]� HW� DO��� ������� (VWH� FRPSXHVWR� YROiWLO� KD� VLGR� GHVFULWR
FRPR�XQRV�GH� ORV�TXH�VH�HQFXHQWUD�HQ�PD\RU�SURSRUFLyQ�HQ� MDPyQ�FXUDGR�
UHSUHVHQWDQGR�HO�������GHO�iUHD�WRWDO�GH�ORV�FRPSXHVWRV�YROiWLOHV��FXDQGR�VH
XWLOL]D�OD�WpFQLFD�GH�H[WUDFFLyQ�SXUJD�\�WUDPSD��5XL]�HW�DO����������+D\�TXH
WHQHU�HQ�FXHQWD�TXH��HO�iUHD�REWHQLGD�HQ�FDGD�FRPSXHVWR�SRU�ODV�WpFQLFDV�TXH
XWLOL]DQ� PDWHULDOHV� DGVRUEHQWHV� �SXUJD� \� WUDPSD�� 630(�� QR� UHIOHMDQ
QHFHVDULDPHQWH�OD�SURSRUFLyQ�GH�GLFKRV�FRPSXHVWRV�HQ�HO�HVSDFLR�GH�FDEH]D�
&DGD�FRPSXHVWR�WLHQH�XQD�GLIHUHQWH�HVWUXFWXUD�\�H[KLEH�GLIHUHQWH�YRODWLOLGDG
\� WDPELpQ� GLIHUHQWHV� SURSLHGDGHV� ItVLFDV� TXH� DIHFWDQ� D� ORV� FRHILFLHQWHV� GH
SDUWLFLyQ� HQWUH� ORV� PDWHULDOHV� DGVRUEHQWHV� \� ORV� FRPSXHVWRV� �5XL]� HW� DO��
������

$OFRKROHV
/RV�DOFRKROHV�VRQ�HQ� OD�PD\RU�SDUWH�SURGXFWRV�GH�R[LGDFLyQ�GH� ORV

OtSLGRV��6KDKLGL�HW�DO����������0iV�GH����DOFRKROHV�VH�KDQ�LGHQWLILFDGR�FRPR
SURGXFWRV� GH� OD� GHVFRPSRVLFLyQ� R[LGDWLYD� GH� OtSLGRV�� 3RU� HMHPSOR�� ��
SURSDQRO�\���EXWDQRO�SXHGHQ�GHULYDU� GHO� iFLGR�PLULVWROHLFR� ��SHQWDQRO� GHO
iFLGR�OLQROHLFR����KH[DQRO�SXHGH�VHU�IRUPDGR�D�SDUWLU�GHO�iFLGR�SDOPLWROHLFR
\�iFLGR�ROHLFR�\���RFWDQRO�GH�OD�R[LGDFLyQ�GH�ROHLFR��)RUVV���������3RU�RWUD
SDUWH��ORV�DOFRKROHV�UDPLILFDGRV�FRPR���PHWLO�SURSDQRO����PHWLO�EXWDQRO�\���
PHWLO�EXWDQRO�GHULYDQ�GH�ORV�DPLQRiFLGRV��5XL]�HW�DO���������

(O�XPEUDO�GH�SHUFHSFLyQ�GH�HVWRV�FRPSXHVWRV�HV�PiV�HOHYDGR�TXH�HO
GH�ORV�RWURV�FRPSXHVWRV�FDUERQLORV��DOGHKtGRV��\��SRU�OR�WDQWR��VX�LQIOXHQFLD
HQ�HO�DURPD�HV�PHQRU��'UXPP�\�6SDQLHU���������6LQ�HPEDUJR��HQ�FDUQH�GH
FHUGR�VH�FRQVLGHUD�TXH�ORV�DOFRKROHV�GH�FDGHQD�OLQHDO�SURGXFHQ�FLHUWDV�QRWDV
YHUGHV��D�PDGHUD�\�D�JUDVD�IORUDO�\�WLHQHQ�XQD�FRQWULEXFLyQ�LPSRUWDQWH�HQ�HO
DURPD� GH� MDPyQ� �%DUELHUL� HW� DO��� ������� 3RU� RWUD� SDUWH�� ORV� DOFRKROHV
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LQVDWXUDGRV�FRPR���SHQWHQ���RO�\���RFWHQ���RO�GH�DOWD�SRWHQFLD�DUyPDWLFD�VH
KDQ�HQFRQWUDGR�HQ�MDPyQ�,EpULFR��6HUUDQR��3DUPD��\�%D\RQD��WDEOD�,,����

(Q� HO� HVWXGLR� GH� FRPSDUDFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� HQ� ORV
GLVWLQWRV� WLSRV� GH� MDPyQ� �6DELR� HW� DO��� ������ VH� KD� HQFRQWUDGR� TXH� OD
FRQFHQWUDFLyQ�GH� ORV�DOFRKROHV� LQVDWXUDGRV����SHQWHQ���RO�\���RFWHQ���RO��\
GH� SHQWDQRO� HV� PXFKR� PiV� DOWD� HQ� MDPyQ� GH� &yUFHJD�� /RV� DOFRKROHV
UDPLILFDGRV� ���PHWLO�SURSDQRO�� ��PHWLO�EXWDQRO�� \� ��PHWLO�EXWDQRO�� \� HO
HWDQRO� VRQ�PiV� DEXQGDQWHV� HQ� HO� MDPyQ� %D\RQD� \� 6HUUDQR�� /RV� DOFRKROHV
VHFXQGDULRV����SHQWDQRO�\���KHSWDQRO��VH�HQFXHQWUDQ�HQ�PD\RU�SURSRUFLyQ�HQ
MDPyQ�6HUUDQR��\� ORV�DOFRKROHV�GH�FDGHQDV�PHGLD� �KH[DQRO�\�KHSWDQRO��VRQ
PiV�DEXQGDQWHV�HQ�HO�MDPyQ�,EpULFR��3RU�RWUD�SDUWH��HO�HIHFWR�GHO�WLHPSR�GH
SURFHVR�VREUH�OD�JHQHUDFLyQ�GH�ORV�DOFRKROHV�HV�LPSRUWDQWH�\D�TXH�)ORUHV�HW
DO�������D��KDQ�HQFRQWUDGR�TXH�HO�MDPyQ�6HUUDQR�VRPHWLGR�D�XQ�SURFHVR�GH
FXUDGR� ODUJR� VH� FDUDFWHUL]D� SRU� XQD� DOWD� FRQFHQWUDFLyQ� GH� ��SURSDQRO� HQ
FRPSDUDFLyQ� FRQ� RWURV� DOFRKROHV�� /RV� QLYHOHV� GH� ��PHWLO�SURSDQRO�� ��
EXWDQRO����SHQWHQ���RO����SHQWHQRO�\���KH[DQRO�VH�YHQ�UHGXFLGRV�HQ�HO�MDPyQ
TXH�KD�VLGR�VRPHWLGR�D�XQ�ODUJR�SURFHVR�GH�FXUDGR�

$O� XWLOL]DU� OD� WpFQLFD� GH� 630(� HQ� OD� H[WUDFFLyQ� GH� FRPSXHVWRV
YROiWLOHV� GHO� HVSDFLR� GH� FDEH]D� GH� MDPyQ�� VH� REWLHQH� TXH� HO� ��SURSDQRO
UHSUHVHQWD� HO�PD\RU� SRUFHQWDMH� GHO� iUHD� GH� UHVSXHVWD� UHVSHFWR� GH� ORV� RWURV
DOFRKROHV� LGHQWLILFDGRV� �5XL]� HW� DO��� �������&RQ� OD� WpFQLFD� GH� GHVWLODFLyQ� D
YDFtR� \� WUDPSD� IUtD� DSOLFDGD� HQ� OD� H[WUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV
SUHVHQWHV�HQ�MDPyQ�,EpULFR��*DUFtD�HW�DO�������VH�H[WUDH�XQD�JUDQ�SURSRUFLyQ
GH� DOFRKROHV� VLHQGR� GHO� ������� GHO� iUHD� GH� UHVSXHVWD� WRWDO�� (O� DOFRKRO� HQ
PD\RU�SURSRUFLyQ�HV�IHQLOHWDQRO��HO�SRUFHQWDMH�GH�HVWH�FRPSXHVWR�DOFDQ]D�HO
�������GHO�iUHD�WRWDO��TXH�VH�IRUPD�D�SDUWLU�GHO�FDWDEROLVPR�GH�IHQLODODQLQD�\
HV�UHVSRQVDEOH�GH�FLHUWDV�QRWDV�IUXWDOHV�

(Q� MDPyQ� 6HUUDQR� VROR� WUHV� DOFRKROHV� VH� KDQ� GHVFULWR� FRQ� DURPDV
HVSHFtILFRV� ��SHQWHQ���RO� VH� KD� GHVFULWR� FRQ� DURPD� D� FHEROOD�WRVWDGD�� ��
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PHWLO���EXWDQRO� WLHQH� XQ� DURPD� SHQHWUDQWH� D� KLHUED�� GHVFULWR� FRPR� DURPD
YHUGH�\���PHWLO���KH[DQRO�HV�GHILQLGR�FRPR�DURPD�D�SDWDWD�WULJR��)ORUHV�HW
DO��� ������� 7DPELpQ� VH� KD� GHVFULWR� D� ��RFWHQ���RO� FRPR� FRQVWLWX\HQWH� GHO
DURPD� D� MDPyQ� FXUDGR� \� KD� VLGR� GHILQLGR� FRPR� UHVSRQVDEOH� GH� QRWDV� GH
VHWDV��SROYR��&DUUDSLVR�HW�DO����������(Q�MDPyQ�)UDQFpV�VH�KD�FRUUHODFLRQDGR
OD�FRQFHQWUDFLyQ�GH���EXWDQRO�FRQ�HO�DURPD�D�MDPyQ�FXUDGR�\�D�FDUQH�FXUDGD
�%XVFDLOKRQ�HW�DO���������

+LGURFDUEXURV�$OLIiWLFRV
/DV� FDGHQDV� GH� DOFDQRV�� DOTXHQRV� \� DOFDGLHQRV� SXHGHQ� VHU

SURGXFLGDV� SRU� GLYLVLyQ� GH� ORV� KLGURSHUy[LGRV� JHQHUDGRV� GXUDQWH� OD
R[LGDFLyQ�GH�ORV�iFLGRV�JUDVRV�SROLLQVDWXUDGRV�FRPR�OLQROpLFR�\�OLQROpQLFR�\
DUDTXLGyQLFR� �6KDKLGL� HW� DO��� ������� /RV� DOFDQRV� \� DOTXHQRV� FRQ�PiV� GH� �
FDUERQRV� VRQ� SURGXFWRV� WtSLFRV� GH� OD� R[LGDFLyQ� OLStGLFD� �%HUGDJXp� HW� DO��
������

(Q�JHQHUDO��ORV�DOFDQRV�QR�FRQWULEX\HQ�VLJQLILFDWLYDPHQWH�DO�DURPD�\
VDERU�GH�OD�FDUQH�GHELGR�D�TXH�QR�SRVHHQ�QLQJ~Q�SRGHU�DURPiWLFR��6KDKLGL�HW
DO��������

+LGURFDUEXURV�$URPiWLFRV
(VWRV�FRPSXHVWRV�SURYLHQHQ�HQ�PXFKRV�FDVRV�GH�OD�R[LGDFLyQ�GH�ORV

iFLGRV� JUDVRV�� SRU� HMHPSOR�� EHQ]DOGHKtGR� TXH� SURYLHQH� GHO� iFLGR� OLQROHLFR
�)RUVV���������/RV�KLGURFDUEXURV�DURPiWLFRV�FRPR�R�[LOHQR�\�S�[LOHQR�WLHQHQ
FDUDFWHUtVWLFDV� FRPSOHWDPHQWH� GLIHUHQWHV� TXH� GDQ� RORUHV� D� FDUDPHOR� \
IUXWDOHV�� UHVSHFWLYDPHQWH� �6KDKLGL� HW� DO��� ������� (Q� MDPyQ� 6HUUDQR�� HVWRV
FRPSXHVWRV� �P�� R� S��� [LOHQR� SRVHHQ� XQ� DURPD� GHVFULWR� FRPR� DKXPDGR
IHQyOLFR��PLHQWUDV� TXH� R�[LOHQR� VH� GHVFULEH� FRPR� DURPD� D� FDUDPHOR�IUXWDO
�)ORUHV�HW�DO�������D�
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&HWRQDV
(VWRV� FRPSXHVWRV� VH� IRUPDQ� D� SDUWLU� GH� OD� HVWHULILFDFLyQ� GH� YDULRV

DOFRKROHV�\�iFLGRV�FDUER[tOLFRV��6KDKLGL�HW�DO����������(Q�HO�MDPyQ�,EpULFR�VH
HQFXHQWUDQ�VyOR�DOJXQRV�GH�HVWRV�FRPSXHVWRV�DO�XWLOL]DU�OD�WpFQLFD�GH�SXUJD�\
WUDPSD� �/ySH]� HW� DO��� ������� 6LQ� HPEDUJR�� HQ� HO� MDPyQ� ,EpULFR� VH� KD
HQFRQWUDGR�XQD�DOWD�SURSRUFLyQ�GH���SURSDQRQD��DO�XWLOL]DU�OD�WpFQLFD�630(�
/D�SUHVHQFLD�GH�HVWH�FRPSXHVWR�UHSUHVHQWD�HO������GHO�iUHD�WRWDO��5XL]�HW�DO��
������

(Q�HO�MDPyQ�)UDQFpV��OD�SUHVHQFLD�GH���EXWDQRQD����SHQWDQRQD�\���
KH[DQRQD��VH�KD�FRUUHODFLRQDGR�FRQ�HO�DURPD�D�MDPyQ�FXUDGR�\�OD�SUHVHQFLD
GH� ��KH[DQRQD� \� ��KHSWDQRQD� VH� KD� FRUUHODFLRQDGR� FRQ� HO� DURPD� D� FDUQH
FXUDGD� �%XVFDLOKRQ� HW� DO��� ������� 7DPELpQ�� HQ� HO� MDPyQ� )UDQFpV� VH� KD
REVHUYDGR� TXH� ��SHQWDQRQD�� DXPHQWD� HQ� ODV� HWDSDV� ILQDOHV� GHO� SURFHVR� GH
PDGXUDFLyQ�� \� TXH� ��SURSDQRQD� UHSUHVHQWD� HO� ���� GHO� iUHD� WRWDO� GH� ORV
FRPSXHVWRV�YROiWLOHV�LGHQWLILFDGRV�HQ�FDUQH�IUHVFD��%XVFDLOKRQ�HW�DO���������

6H�KD�GHVFULWR�TXH���KLGUR[L���EXWDQRQD�FRQWULEX\H�FRQ�FLHUWDV�QRWDV
D�PDQWHTXLOOD� HQ� FDUQH� FRFLGD� �6KDKLGL� HW� DO��� ������� DXQTXH�� HQ� HO� MDPyQ
6HUUDQR�HV�LGHQWLILFDGR�FRPR�UHVSRQVDEOH�GHO�RORU�D�IUHVD��\�����EXWDQHGLRQD
HV�UHVSRQVDEOH�GH�QRWDV�D�PDQWHTXLOOD��)ORUHV�HW�DO�������D��

ÈFLGRV�&DUER[tOLFRV
/RV�iFLGRV�FDUER[tOLFRV�SURYLHQHQ�GH� OD�KLGUyOLVLV�GH� WULJOLFpULGRV�\

IRVIROtSLGRV��/DV�HQ]LPDV�UHVSRQVDEOHV�GH�HVWD�KLGUyOLVLV�VRQ�DFWLYDV�GXUDQWH
HO�SURFHVR�GH�FXUDGR��0RWLOYD�HW�DO���������

(Q�OD�H[WUDFFLyQ�FRQ�GLy[LGR�GH�FDUERQR�VXSHUFUtWLFR�GH�FRPSXHVWRV
YROiWLOHV� GH� MDPyQ� FXUDGR� VH� REWLHQH� HQ� HO� H[WUDFWR� XQ� DOWR� SRUFHQWDMH� GH
iFLGRV� FDUER[tOLFRV� ������ �7LPyQ� HW� DO��� ������� \D� TXH� OD� H[WUDFFLyQ� GH
iFLGRV�JUDVRV�\�WULJOLFpULGRV�PHMRUD�DO�XWLOL]DU�IOXLGRV�D�DOWD�SUHVLyQ��0HUNOH
\�/DULFN���������6LQ�HPEDUJR��DO�DSOLFDU�HVWD�WpFQLFD�HQ�MDPyQ�FXUDGR�HO�DOWR
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FRQWHQLGR� GH� HVWRV� FRPSXHVWRV� LQWHUILHUH� HQ� OD� LGHQWLILFDFLyQ� GH� RWURV
FRPSXHVWRV�YROiWLOHV��7LPyQ�HW�DO����������DO�WHQHU�DOJXQRV�iFLGRV�VLPLODUHV
tQGLFHV�GH�UHWHQFLyQ�TXH�FRPSXHVWRV�GH�LQWHUpV�FRPR�HO�KH[DQDO�\�HO���RFWHQ�
��RO�

(O� HIHFWR� GH� OD� WpFQLFD� GH� H[WUDFFLyQ� SDUD� OD� GHWHFFLyQ� GH� iFLGRV
FDUER[tOLFRV�HQ�HO�MDPyQ�FXUDGR�HV�PX\�LPSRUWDQWH��(Q�MDPyQ�,EpULFR�VH�KDQ
LGHQWLILFDGR� KDVWD� ��� iFLGRV� FDUER[tOLFRV� FXDQGR� VH� XWLOL]D� OD� WpQLFD� GH
H[WUDFFLyQ� GH� GLy[LGR� GH� FDUERQR� VXSHUFUtWLFR� �7LPyQ� HW� DO��� ������� (Q
FDPELR�� HQ� HO� HVSDFLR� GH� FDEH]D� GH� MDPyQ� ,EpULFR�� VH� LGHQWLILFDQ� �� iFLGRV
FDUER[tOLFRV�FXDQGR�OD�H[WUDFFLyQ�VH�UHDOL]D�PHGLDQWH�630(�\�FRQ� OD� ILEUD
GH�SROLGLPHWLOVLOR[DQR��3'06���$GHPiV��FRQ�HVWD�ILEUD�VyOR�HO�iFLGR�DFpWLFR
UHSUHVHQWD�HO�������GH�iUHD�WRWDO��5XL]�HW�DO����������3RU�RWUD�SDUWH��OD�ILEUD�GH
&DUER[HQ�SROLGLPHWLOVLOR[DQR��&DU�3'06��H[WUDH����iFLGRV�FDUER[tOLFRV�TXH
UHSUHVHQWDQ�XQ�SRUFHQWDMH�GHO�DUHD�GHO��������5XL]�HW�DO���������� OD� WpFQLFD
GH�SXUJD�\� WUDPSD�H[WUDH���iFLGRV�FDUER[tOLFRV�HQ�MDPyQ�,EpULFR��/ySH]�HW
DO����������DXQTXH��FRQ�OD�PLVPD�WpFQLFD�5XL]�HW�DO���������QR�GHWHFWD�iFLGRV
FDUER[tOLFRV�HQ�GLFKR�MDPyQ�

(Q�MDPyQ�GH�3DUPD�VH�KDQ�LGHQWLILFDGR�HQ�WRWDO���iFLGRV�FDUER[tOLFRV
GLIHUHQWHV� DO� XWLOL]DU� OD� WpFQLFD� GH� SXUJD� \� WUDPSD� �%DUELHUL� HW� DO��� �����
+LQULQFKVHQ�\�3HGHUVHQ���������(Q� MDPyQ�)UDQFpV�VH�HQFXHQWUDQ����iFLGRV
FDUER[tOLFRV� GLIHUHQWHV� FXDQGR� VH� XWLOL]D� OD� WpFQLFD� GH� H[WUDFFLyQ� GH
GHVWLODFLyQ� D� YDFLy� \� WUDPSD� IUtD� �%HUGDJXp� HW� DO��� ������� SHUR� FXDQGR� VH
XWLOL]D� OD� WpFQLFD� GH� SXUJD� \� WUDPSD� QR� VH� KDQ� LGHQWLILFDGR� iFLGRV
FDUER[tOLFRV��%XVFDLOKRQ�HW�DO���������

eVWHUHV
(VWRV� FRPSXHVWRV� FRQWULEX\HQ� FRQ� FLHUWDV� QRWDV� IUXWDOHV� HQ� ORV

DOLPHQWRV��/RV�pVWHUHV�VH�IRUPDQ�GH�OD�LQWHUDFFLyQ�GH�iFLGRV�JUDVRV�OLEUHV�\
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DOFRKROHV�JHQHUDGRV�GXUDQWH�OD�R[LGDFLyQ�OLStGLFD�HQ�HO�WHMLGR�LQWUDPXVFXODU
�6KDKLGL�HW�DO���������

8QD� JUDQ� FDQWLGDG� GH� pVWHUHV� KDQ� VLGR� LGHQWLILFDGRV� HQ� MDPyQ� GH
3DUPD�\�VRQ�FDUDFWHUtVWLFRV�GHO�DURPD�GH�GLFKR�MDPyQ�FXUDGR��%DUELHUL�HW�DO��
�������SHUR�VH�KD�HQFRQWUDGR�XQ�SRUFHQWDMH�PX\�EDMR�GH�HVWRV�FRPSXHVWRV�HQ
HO�MDPyQ�FXUDGR�HVSDxRO��*DUFtD�HW�DO���������/ySH]�HW�DO���������5XL]�HW�DO��
������ ������ ������ \� WDPELpQ� VH� KD� HQFRQWUDGR� HQ� EDMR� SRUFHQWDMH� HQ� HO
MDPyQ�)UDQFpV��%HUGDJXp�HW�DO���������%XVFDLOKRQ�HW�DO����������$XQTXH�HQ
MDPyQ� %D\RQD� \� 6HUUDQR� VH� KD� HQFRQWUDGR� TXH� WLHQHQ� XQD� FDQWLGDG
UHODWLYDPHQWH�DOWD�GH�HWDQRO�\� WDPELpQ� WLHQH�DOWDV�FDQWLGDGHV�GH�HWLO�pVWHUHV
�6DELR�HW�DO����������(O�HIHFWR�LQKLELGRU�GH�OD�R[LGDFLyQ�OLStGLFD�TXH�HMHUFH�HO
QLWULWR� HV� SUREDEOHPHQWH� OD� UD]yQ� GH� OD� EDMD� FRQFHQWUDFLyQ� HQFRQWUDGR� HQ
MDPyQ�GH�RULJHQ�(VSDxRO�\�)UDQFpV��)ORUHV�HW�DO���������

(Q�HO�HVSDFLR�GH�FDEH]D�GH�MDPyQ�6HUUDQR�VH�KDQ�HQFRQWUDGR�pVWHUHV
GH� iFLGRV� FRQ� &��&�� TXH� FRQWULEX\HQ� FRQ� FLHUWDV� DURPDV� IUXWDOHV� FRPR
PHWLO���PHWLO�SURSDQRDWR�� HWLO�EXWDQRDWR�� HWLO���PHWLOEXWDQRDWR� \� VH� KD
GHVFULWR�FRQ�DURPD�GXOFH�FDUDPHOR��3RU�RWUD�SDUWH��HO�PHWLO�KH[DQRDWR�HV�HO
~QLFR� pVWHU� HQFRQWUDGR� HQ� MDPyQ� 6HUUDQR� TXH� WLHQH� DURPD� D� FDUQH� FRFLGD
�)ORUHV�HW�DO���������

/DFWRQDV
/DV�ODFWRQDV�UHVXOWDQ�GH�OD�GHJUDGDFLyQ�GH� OtSLGRV�SRU� OD�IRUPDFLyQ

GH� FRPSXHVWRV� FtFOLFRV� D� SDUWLU� GH� ORV� FRUUHVSRQGLHQWHV� KLGUR[LiFLGRV� TXH
VRQ�VXE�SURGXFWRV�GHO�PHWDEROLVPR�GH�ORV�iFLGRV�JUDVRV��)RUVV��������

(Q� HO� MDPyQ� FXUDGR� VH� KD� LGHQWLILFDGR� OD� SUHVHQFLD� GH� DOJXQDV
ODFWRQDV��WDEOD�,,�����(Q�HO�MDPyQ�3DUPD�QR�VH�LGHQWLILFDQ�HVWRV�FRPSXHVWRV
PLHQWUDV�TXH�HQ�MDPyQ�)UDQFpV�VH�REVHUYD�TXH�J�SHQWDODFWRQD�GLVPLQX\H�HQ
HO�SURFHVR��%XVFDLOKRQ�HW�DO���������
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/DV� J�ODFWRQDV� WLHQHQ� XQ� EDMR� XPEUDO� GH� SHUFHSFLyQ� �5XL]� HW� DO��
������ \� VH� KDQ� DVRFLDGR� FRQ� HO� DURPD� D� FDUQH� �6KDKLGL� HW� DO��� ������� /DV
ODFWRQDV� FRQ� &��&� SUHGRPLQDQ� HQ� HO� DURPD� GH� JUDVD� GH� FHUGR� FDOLHQWH
�)RUVV��������

&RPSXHVWRV�$]XIUDGR
/RV�FRPSXHVWRV�YROiWLOHV�TXH�FRQWLHQHQ�D]XIUH�VH�IRUPDQ�D�SDUWLU�GH

DPLQRiFLGRV� D]XIUDGRV� FRPR� FLVWHLQD�� FLVWLQD� \� PHWLRQLQD� PHGLDQWH� OD
GHJUDGDFLyQ� GH� 6WUHFNHU� �6KDKLGL� HW� DO��� ������� (VWRV� FRPSXHVWRV� TXH
FRQWLHQHQ� D]XIUH� VRQ� LPSRUWDQWHV� HQ� HO� DURPD� \� VDERU� GH� OD� FDUQH� SRUTXH
WLHQHQ� XQ� EDMR� XPEUDO� GH� SHUFHSFLyQ� �&KDQJ� \� 3HWHUVHQ��� ������'UXPP� \
6SDQLHU�� ������� (O� FRPSXHVWRV� GLPHWLO� GLVXOIXUR� SRVHH� XQ� DURPD� GHILQLGR
FRPR�D�³SLpV´��SHUR�FXDQGR�HO�SURFHVR�GH�FXUDGR�HV�ODUJR� OD�FRQFHQWUDFLyQ
GH�HVWH�FRPSXHVWR�GLVPLQX\H��)ORUHV�HW�DO�������D���(O�PHWLRQDO����PHWLO�WLR�
SURSDQDOGHKtGR�� HV� FRQVLGHUDGR� FRPR� XQD� VXVWDQFLD� DURPiWLFD� �DURPD� D
SDWDWD� FRFLGD�� LPSRUWDQWH� HQ� HO� RORU� GH� FDUQH� GHELGR� D� VX� EDMR� XPEUDO� GH
SHUFHSFLyQ��5XL]�HW�DO���������

&RPSXHVWRV�FORUDGRV
(Q� HO� MDPyQ� 3DUPD� QR� VH� KDQ� GHWHFWDGR� FRPSXHVWRV� FORUDGRV

�%DUELHUL�HW�DO���������+LQULQFKVHQ�\�3HGHUVHQ��������%RO]RQL�HW�DO���������
(Q� HO� MDPyQ� 6HUUDQR� VyOR� VH� KDQ� GHWHFWDGR� WUHV� FRPSXHVWRV� FORUDGRV
GLIHUHQWHV� ���FORURQDIWDOHQR����GLFORURPHWDQR�� WULFORURPHWDQR� �)ORUHV� HW� DO��
����D�� 'LULQFN� HW� DO��� ������� (O� RULJHQ� GH� HVWRV� FRPSXHVWRV� HV
SUREDEOHPHQWH� SRU� UHVLGXRV� GH� SHVWLFLGDV� LQJHULGRV� SRU� ORV� FHUGRV
�%XVFDLOKRQ� HW� DO��� ������� 7DPELpQ�� VH� KD� HQFRQWUDGR� WULFORURPHWDQR
�FORURIRUPR��HQ�DOWD�FRQFHQWUDFLyQ�HQ�MDPyQ�,EpULFR�DO�XWLOL]DU�OD�WpFQLFD�GH
630(��6LQ�HPEDUJR��OD�SUHVHQFLD�GH�HVWH�FRPSXHVWR�VH�KD�GHVFULWR�FRPR�XQD
FRQWDPLQDFLyQ�GH�ODERUDWRULR��5XL]�HW�DO���������
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)XUDQRV
(VWRV�FRPSXHVWRV�VH�IRUPDQ�D�SDUWLU�GH�OD�R[LGDFLyQ�GH�iFLGRV�JUDVRV

\�FRQWULEX\HQ�DO�RORU�D�FDUQH�FRFLQDGD��6KDKLGL�HW�DO���������
6H�KD�GHVFULWR�TXH�HO�FRPSXHVWR���SHQWLO�IXUDQR�HV�XQ�SURGXFWR�GH�OD

R[LGDFLyQ� GH� iFLGR� OLQROHLFR� �5XL]� HW� DO��� ������� (VWH� FRPSXHVWR� VH� KD
LGHQWLILFDGR� HQ� MDPyQ� ,EpULFR� �5XL]� HW� DO��� ������ ������ ������� HQ� MDPyQ
6HUUDQR� �)ORUHV� HW� DO��� ����D�� \� HQ� MDPyQ�GH�3DUPD� �%DUELHUL� HW� DO��� �����
%RO]RQL� HW� DO��� ������� (Q� MDPyQ� 6HUUDQR� HVWH� FRPSXHVWR� KD� VLGR� GHILQLGR
FRPR�DURPD�D�MDPyQ��)ORUHV�HW�DO�������D��

&RPSXHVWRV�1LWURJHQDGRV
(Q�HVWRV�FRPSXHVWRV�GHVWDFDQ�ODV�SLUD]LQDV�SRU�VX�SRGHU�DURPiWLFR�

/DV� SLUD]LQDV� VRQ� SURGXFWRV� GH� OD� UHDFFLyQ� GH� 0DLOODUG� TXH� RFXUUH
SULQFLSDOPHQWH� FXDQGR� OD� FDUQH� HV� FRFLQDGD� �0RWWUDQ� \� (GZDUGV�� �����
0RWWUDQ�� ������ 0RWWUDQ�� ������� /D� WHPSHUDWXUD� HQ� HO� SURFHVR� GH� MDPyQ
FXUDGR�QR�IDYRUHFH�OD�IRUPDFLyQ�GH�HVWRV�FRPSXHVWRV��TXH�QRUPDOPHQWH�VH
HQFXHQWUDQ� HQ� FDUQHV� FRFLQDGDV� �6KDKLGL� HW� DO��� ������� \D� TXH� GXUDQWH� OD
IDEULFDFLyQ�GHO�MDPyQ�FXUDGR�ODV�WHPSHUDWXUDV�XVDGDV�VRQ�EDMDV�������&���(O
SURFHVR� GH� GHVKLGUDWDFLyQ� SXHGH� IDYRUHFHU� HVWD� UHDFFLyQ�� SHUR� VROR� VH
SURGXFH�XQD�SHTXHxD�FDQWLGDG�GH�SLUD]LQDV��6DELR�HW�DO���������

(Q� ORV� HVWXGLRV� UHDOL]DGRV� SDUD� LGHQWLILFDU� FRPSXHVWRV� YROiWLOHV� HQ
MDPyQ�FXUDGR� VH�KDQ� LGHQWLILFDGR�VyOR� FLQFR�SLUD]LQDV�GLIHUHQWHV� �YHU� WDEOD
,,����� (VWRV� FRPSXHVWRV� QR� VH� HQFXHQWUDQ� HQ� HVWXGLRV� UHDOL]DGRV� HQ� MDPyQ
,EpULFR��QL�WDPSRFR�VH�LGHQWLILFDQ�HQ�HVWXGLRV�UHDOL]DGRV�HQ�MDPyQ�)UDQFpV�
(Q� MDPyQ� 6HUUDQR� VH� KDQ� LGHQWLILFDGR� VyOR� GRV�� PHWLOSLUD]LQD� \� ����
GLPHWLOSLUD]LQD��)ORUHV�HW�DO�������D��

/DV� SLUD]LQDV� VRQ� FRQVLGHUDGDV� FRPR� XQ� FRPSRQHQWH� FODYH� HQ� ORV
DOLPHQWRV� SRU� LPSDUWLU� FLHUWDV� QRWDV� GH� DURPD� D� IUXWRV� VHFRV� \� WRVWDGR
�%DUELHUL�HW�DO����������(Q�MDPyQ�6HUUDQR�OD�PHWLOSLUD]LQD�VH�KD�DVRFLDGR�FRQ



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$17(&('(17(6�%,%/,2*5È),&26

��

DURPDV�D�IUXWRV�VHFRV�\�HQ�HO�FDVR�GH�����GLPHWLOSLUD]LQD�FRQ�DURPD�D�IUXWRV
VHFRV�WRVWDGRV��)ORUHV�HW�DO�������D���/D�QRWD�DURPiWLFD�GH�HVWRV�FRPSXHVWRV
HV� PX\� LPSRUWDQWH� HQ� OD� SHUFHSFLyQ� WRWDO�� \D� TXH� OD� PD\RUtD� GH� HVWRV
FRPSXHVWRV� QLWURJHQDGRV� WLHQH� XQ� EDMR� XPEUDO� GH� SHUFHSFLyQ� �5XL]� HW� DO��
������

7HUSHQRV
/D�SUHVHQFLD�GH�OLPRQHQR�\�RWURV�WHUSHQRV�HV�XVXDO�HQ�MDPyQ�FXUDGR�

\� VH� GHEH� D� TXH� HVWRV� FRPSXHVWRV� VRQ� FRQVWLWX\HQWHV� GH� OD� IUDFFLyQ
LQVDSRQLILFDEOH� GH� OD� JUDVD� YHJHWDO�� (VWRV� FRPSXHVWRV� SURYLHQHQ� GH� OD
DOLPHQWDFLyQ�\�VRQ�DFXPXODGRV�HQ�OD�JUDVD�GHO�DQLPDO� �6DELR�HW�DO���������
(VWRV� FRPSXHVWRV� VH� HQFXHQWUDQ� HQ� PD\RU� SURSRUFLyQ� HQ� ORV� MDPRQHV
FXUDGRV�GH�%D\RQD�\�GH�&yUFHJD��\�VX�HO�RULJHQ�VH�GHEH�SUREDEOHPHQWH�D�OD
DSOLFDFLyQ� GH� SLPLHQWD� QHJUD� HQ� OD� VXSHUILFLH� GH� HVWRV� MDPRQHV� IUDQFHVHV
GXUDQWH�VX�IDEULFDFLyQ�

,,����� /$�0,&52(;75$&&,Ï1� (1� )$6(� 6Ï/,'$� �630(�� 3$5$
(/�$1È/,6,6�'(�/26�&2038(6726�92/È7,/(6

/D� PLFURH[WUDFFLyQ� HQ� IDVH� VyOLGD� �630(�� HV� XQD� WpFQLFD
UHODWLYDPHQWH�QXHYD�\�YHUViWLO�TXH�SHUPLWH�REWHQHU�\�FRQFHQWUDU�FRPSXHVWRV
YROiWLOHV� GHVGH� HO� HVSDFLR� GH� FDEH]D� �$UWKXU� \� 3DZOLV]\Q�� ������� /D
DGVRUFLyQ�GH�FRPSXHVWRV�YROiWLOHV�GHVGH�HO�HVSDFLR�GH� FDEH]D� VH� UHDOL]D� DO
H[SRQHU� OD� ILEUD� GH� 630(� HQ� HO� HVSDFLR� GH� FDEH]D� GRQGH� ORV� FRPSXHVWRV
UHVSRQVDEOHV� GHO� DURPD� \� VDERU VRQ� DGVRUELGRV� SRU� OD� ILEUD� GH� 630(� \
SRVWHULRUPHQWH�VRQ�OLEHUDGRV�HQ�HO�SXHUWR�GH�LQ\HFFLyQ�GHO�FURPDWyJUDIR�GH
JDVHV� SDUD� VX� FRUUHVSRQGLHQWH� VHSDUDFLyQ� \� DQiOLVLV�� /D� GHVRUFLyQ� WpUPLFD
HOLPLQD� FRPSOHWDPHQWH� ORV� FRPSXHVWRV� RUJiQLFRV� DGVRUELGRV� \� SHUPLWH� OD



$17(&('(17(6�%,%/,2*5È),&26BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

LQPHGLDWD� XWLOL]DFLyQ� GH� OD� ILEUD� �=KDQJ� \� 3DZOLV]Q�� ������ =KDQJ� HW� DO��
������

/D�XQLGDG�GH�630(�HVWi�FRPSXHVWD�SRU�XQ�pPEROR��XQ�FXHUSR�\�XQD
DJXMD� SURWHFWRUD� �ILJXUD� ,,����� (O� pPEROR� SHUPLWH� H[SRQHU� OD� ILEUD� TXH� VH
HQFXHQWUD� SURWHJLGD� HQ� OD� DJXMD� SURWHFWRUD�� /D� H[SRVLFLyQ� GH� GLFKD� ILEUD
SHUPLWH� TXH� ORV� FRPSXHVWRV� YROiWLOHV� VHDQ� DGVRUELGRV� GHVGH� HO� HVSDFLR� GH
FDEH]D�DVt�FRPR�OD�GHVRUFLyQ�WpUPLFD�GH�GLFKRV�FRPSXHVWRV�HQ�HO�SXHUWR�GH
LQ\HFFLyQ�GHO�FURPDWyJUDIR�GH�JDVHV�SHUPLWHQ�VX�DQiOLVLV��(O�FXHUSR�FRQWLHQH
XQ�LQGLFDGRU�TXH�FRQWUROD�OD�SURIXQGLGDG�GH�OD�LQ\HFFLyQ�WDQWR�HQ�HO�HVSDFLR
GH� FDEH]D� FRPR� HQ� HO� SXHUWR� GH� LQ\HFFLyQ� GHO� FURPDWyJUDIR� GH� JDVHV�� /D
DJXMD� FRQWLHQH� OD� ILEUD� GH� 630(�� TXH� FRQVLVWH� HQ� XQD� ILEUD� GH� VtOLFH
UHFXELHUWD�SRU�XQD�FDSD�GH�IDVH�HVWDFLRQDULD�VHOHFWLYD�

)LJXUD�,,���� 'LDJUDPD�GH�OD�XQLGDG�GH�630(��=KDQJ�HW�DO���������

(0%2/2

&8(532

$*8-$
3527(&725$

(0%2/2

&8(532

$*8-$
3527(&725$

(0%2/2

&8(532

$*8-$
3527(&725$

),%5$
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/RV�FRPSXHVWRV�YROiWLOHV�DGVRUELGRV�SRU�OD�ILEUD�VRQ�GHVRUELGRV�HQ�HO
FURPDWyJUDIR� GH� JDVHV�� &XDQGR� DXPHQWD� OD� WHPSHUDWXUD�� HO� FRHILFLHQWH� GH
SDUWLFLyQ�HQWUH�OD�ILEUD���JDV�GLVPLQX\H�\�OD�KDELOLGDG�GH�OD�ILEUD�SDUD�UHWHQHU
ORV� FRPSXHVWRV� DGVRUELGRV� GHFUHFH� UiSLGDPHQWH��/D� YHORFLGDG�GH� IOXMR� GHO
JDV� SRUWDGRU�� FRQVWDQWH� HQ� HO� LQ\HFWRU� GHO� FURPDWyJUDIR� GH� JDVHV�� WDPELpQ
D\XGD�D�GHVRUEHU�ORV�FRPSXHVWRV��/RV�FRPSXHVWRV�YROiWLOHV�\�VHPL�YROiWLOHV
VRQ�GHVRUELGRV�HQ�IUDFFLyQ�GH�VHJXQGRV�FXDQGR�OD�WHPSHUDWXUD�VH�HQFXHQWUD
HQWUH�����&�\�����&��=KDQJ�HW�DO���������

(VWD� WpFQLFD� KD� VLGR� LQLFLDOPHQWH� GHVDUUROODGD� SDUD� DGVRUEHU
FRPSXHVWRV�YROiWLOHV�GHVGH�VROXFLRQHV�DFXRVDV��$UWKXU�\�3DZOLV]\Q��������
SHUR� VX� XVR�DFWXDO� VH�KD� H[WHQGLGR� D� OD� DGVRUFLyQ� GH� FRPSXHVWRV� YROiWLOHV
GHVGH�HO�HVSDFLR�GH�FDEH]D�GH�PXOWLWXG�GH�DOLPHQWRV� �YLQRV��FDIp��]XPR�GH
QDUDQMD��TXHVR�� IUXWDV��HWF�� �WDEOD� ,,�����6LQ� HPEDUJR�� ODV�DSOLFDFLRQHV�GH� OD
WpFQLFD� GH� 630(� SDUD� HO� DQiOLVLV� GH� FRPSXHVWRV� YROiWLOHV� HQ� FDUQH� \
SURGXFWRV� FiUQLFRV� VRQ� PX\� HVFDVDV�� 6ROR� H[LVWHQ� DOJXQRV� HVWXGLRV
UHODFLRQDGRV� FRQ� ORV� FRPSXHVWRV� YROiWLOHV� SUHVHQWHV� HQ� FDUQH� GH� SDYR
FRFLQDGD� �%UXQWRQ�HW�DO���������������� FDUQH�GH� FHUGR�FRFLQDGD� �(OPRUH�HW
DO���������(VWpYH]�HW�DO����������\�MDPyQ�FXUDGR��5XL]�HW�DO����������������(O
REMHWR�GHO�HVWXGLR�\�ODV�FRQGLFLRQHV��WLSR�GH�ILEUD��VH�GHWDOODQ�HQ�OD�WDEOD�,,���

,,�������$VSHFWRV�WHyULFRV�GH�OD�DGVRUFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�SRU
OD�ILEUD�GH�630(

&XDQGR� OD� ILEUD� GH� 630(� HV� H[SXHVWD� SDUD� OD� DGVRUFLyQ� GH� ORV
FRPSXHVWRV� YROiWLOHV�� H[LVWHQ� SURFHVRV� GH� HTXLOLEULR� GH� SDUWLFLyQ� HQWUH� ODV
IDVHV��=KDQJ�\�3DZOLV]\Q���������HV�GHFLU��HQWUH� OD� � IDVH� OtTXLGD�� �HVWD� IDVH
FRQWLHQH� OD�VROXFLyQ�GH�FRPSXHVWR�YROiWLO��� OD� IDVH�JDV��TXH�FRUUHVSRQGH�DO
HVSDFLR�GH�FDEH]D��\�OD�IDVH�VyOLGD��HV�GHFLU��OD�ILEUD�GH�630(��
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&XDQGR� ODV� IDVHV� VH� HQFXHQWUDQ� HQ� HTXLOLEULR�� OD� FDQWLGDG� WRWDO� GH
FRPSXHVWR�YROiWLO� � �&�9���HV� LJXDO�D� OD� VXPD�GH� ODV�FDQWLGDGHV�GH�YROiWLOHV
SUHVHQWH�HQ�OD�ILEUD��HQ�HO�HVSDFLR�GH�FDEH]D�\�HQ�OD�VROXFLyQ��(F�����

�������� 9&9&9&9& fff �� (F���

GRQGH�
&���� &RQFHQWUDFLyQ�GH�YROiWLO�LQLFLDO�HQ�OD�VROXFLyQ�DFXRVD��PRO�/���
&��� &RQFHQWUDFLyQ�HQ�HTXLOLEULR�GH�FRPSXHVWR�YROiWLO�HQ�OD�ILEUD��PRO�/���
&��� &RQFHQWUDFLyQ�HQ�HTXLOLEULR�GH�FRPSXHVWR�YROiWLO�HQ�OD�VROXFLyQ�DFXRVD

�PRO�/���
&��� &RQFHQWUDFLyQ� HQ� HTXLOLEULR� GH� FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR� GH

FDEH]D��PRO�/���
9�� 9ROXPHQ�GH�OD�ILEUD��/�
9��� 9ROXPHQ�GH�OD�VROXFLyQ�DFXRVD��/�
9�� 9ROXPHQ�GHO�HVSDFLR�GH�FDEH]D��/�

6L�VH�GHILQH�XQ�FRHILFLHQWH�GH�SDUWLFLyQ�HQWUH�OD�ILEUD��GH�630(�\�HO
HVSDFLR�GH�FDEH]D�FRPR�

f

f
 

�
�� &

&. (F��

<�HO�FRHILFLHQWH�GH�SDUWLFLyQ�HQWUH�HO�HVSDFLR�GH�FDEH]D�\�OD�VROXFLyQ
DFXRVD�FRPR�

f

f
 

�
�� &

&. (F��
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/D�FDQWLGDG�DGVRUELGD�SRU�OD�ILEUD��0���HV�

������
�������� 99.9..

..99&9&0 ��  f (F��

(O�SRWHQFLDO�TXtPLFR�GHO�FRPSXHVWR�YROiWLO�HQ�HO�HVSDFLR�GH�FDEH]D
VH�SXHGH�H[SUHVDU�FRPR�

��3357OQ��� �9��7��� � (F��

GRQGH�
P�� 3RWHQFLDO� TXtPLFR� GHO� FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR� GH� FDEH]D

�N-�PRO�
P ��7�� 3RWHQFLDO� TXtPLFR� GHO� FRPSXHVWR� YROiWLO� D� OD� SUHVLyQ� HVWiQGDU� 3R

�3R �DWP��\�WHPSHUDWXUD�DEVROXWD
39�� SUHVLyQ�GH�YDSRU�GHO�FRPSXHVWR�YROiWLO�HQ�OD�IDVH�YDSRU��DWP�

'H� LJXDO� IRUPD�� HO� SRWHQFLDO� TXtPLFR� GHO� FRPSXHVWR� YROiWLO� HQ� OD
ILEUD�\�HQ�OD�IDVH�DFXRVD�SXHGH�VHU�H[SUHVDGR�FRPR�

��3357OQ��� �9��7��� � (F���
��357OQ�3�� �9��7��� � (F���

GRQGH�
P�� 3RWHQFLDO�TXtPLFR�GHO�FRPSXHVWR�YROiWLO�HQ�OD�ILEUD��N-�PRO�
P�� 3RWHQFLDO� TXtPLFR� GHO� FRPSXHVWR� YROiWLO� HQ� OD� VROXFLyQ� DFXRVD

�N-�PRO�
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3�9� SUHVLyQ�GH�YDSRU�GHO�FRPSXHVWR�YROiWLO�TXH�HVWi�HQ�HTXLOLEULR�FRQ�HO
FRPSXHVWR�YROiWLO�HQ�OD�ILEUD��DWP�

3�9� SUHVLyQ�GH�YDSRU�GHO�FRPSXHVWR�YROiWLO�TXH�HVWi�HQ�HTXLOLEULR�FRQ�HO
FRPSXHVWR�YROiWLO�HQ�OD�VROXFLyQ�DFXRVD��DWP�

'H�DFXHUGR�D�OD�OH\�GH�+HQU\�

f �)9� &.3 (F���
f �+9� &.3 (F���

GRQGH�
.)� &RQVWDQWH�GH�+HQU\�GHO�FRPSXHVWR�YROiWLO�HQ�OD�ILEUD
.+� &RQVWDQWH�GH�+HQU\�GHO�FRPSXHVWR�YROiWLO�HQ�OD�VROXFLyQ�DFXRVD

&XDQGR� ODV� WUHV� IDVHV� VH� HQFXHQWUDQ� HQ� HTXLOLEULR�� HO� SRWHQFLDO
TXtPLFR�GH�ODV�WUHV�IDVHV�HV�LGpQWLFR

��� ���   (F���

$�SDUWLU�GH� ODV�HFXDFLRQHV�TXH�GHILQH�HO�SRWHQFLDO�TXtPLFR�HQ�FDGD
IDVH� � �(F���� (F����� (F����� \� OD� HFXDFLyQ� GH� HTXLOLEUR� TXtPLFR� �(F������ VH
REWLHQH�

9�9�9� 333   (F���

6L� VH�FRQVLGHUD�TXH�HO�FRPSXHVWR�YROiWLO� VH�FRPSRUWD� FRPR�XQ�JDV
LGHDO��HQWRQFHV�HV�YiOLGD�OD�HFXDFLyQ�JHQHUDO�GH�ORV�JDVHV�LGHDOHV�
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57193 Y�9�  (F���

GRQGH�
19� 1~PHUR�GH�PROHV�GH�FRPSXHVWR�YROiWLO�HQ�HO�HVSDFLR�GH�FDEH]D

$�SDUWLU�GH�OD�HFXDFLyQ�DQWHULRU��(F������VH�REWLHQH�

57&3 �9� f (F���

'H�ODV�HFXDFLRQHV�(F�����(F�����(F����\�(F����HV�SRVLEOH�REWHQHU�ORV
FRHILFLHQWHV�GH�SDUWLFLyQ�HQ�IXQFLyQ�GH�ODV�FRQVWDQWHV�GH�+HQU\�

)�
�� .

57
&
&.   f

f (F���

)�
�� .

57
&
&.   f

f (F���

(O�FRHILFLHQWH�GH�SDUWLFLyQ�HQWUH�OD�ILEUD�\�OD�VROXFLyQ�DFXRVD�SXHGH
VHU�H[SUHVDGR�FRPR�

��
)
+DJXDILEUD ...

..   � (F���

GRQGH�
.ILEUD�DJXD� &RHILFLHQWH�GH�SDUWLFLyQ�HQWUH�OD�ILEUD�\�OD�VROXFLyQ�DFXRVD

3RU� WDQWR�� OD� FDQWLGDG� DGVRUELGD� SRU� OD� ILEUD� �0��� (F���� SXHGH� VHU
H[SUHVDGD�HQ�IXQFLyQ�GHO�FRHILFLHQWH�GH�SDUWLFLyQ�HQWUH�OD�ILEUD�\�OD�VROXFLyQ
DFXRVD��GH�OD�VLJXLHQWH�IRUPD�
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����DJXDILEUD
DJXDILEUD���

� 99.9.
.99&0 �� 

�

� (F���

/D� FDQWLGDG� DGVRUELGD� SRU� OD� ILEUD� VH� SXHGH� FDOFXODU� D� SDUWLU� GH� OD
FRQFHQWUDFLyQ�LQLFLDO�GH�FRPSXHVWR�YROiWLO��GHO�FRHILFLHQWH�GH�SDUWLFLyQ�HQWUH
OD�ILEUD�\�DJXD��HO�FRHILFLHQWH�GH�SDUWLFLyQ�HQWUH�OD�ILEUD�\�DLUH��\�HO�YROXPHQ
GH�HVSDFLR�GH�FDEH]D��YROXPHQ�GH�OD�ILEUD�\�YROXPHQ�GH�OD�VROXFLyQ�DFXRVD�

,,�������2SWLPL]DFLyQ�GH�ODV�FRQGLFLRQHV�GH�RSHUDFLyQ

/D� YHORFLGDG� GH� OD� H[WUDFFLyQ� HV� FRQWURODGD� SRU� HO� IHQyPHQR� GH
WUDQVSRUWH�GH�PDVD�GH�ORV�FRPSXHVWRV�YROiWLOHV�GHVGH�OD�PDWUL]�D�OD�ILEUD�GH
630(�� 9DULRV� IDFWRUHV� LQFUHPHQWDQ� OD� VHQVLELOLGDG� GH� HVWD� WpFQLFD� GH
H[WUDFFLyQ�� HQWUH� HOORV� VH� SXHGH� PHQFLRQDU� OD� WHPSHUDWXUD� GH� DQiOLVLV�
FDUDFWHUtVWLFDV�GH�OD�PDWUL]��WLHPSR�GH�H[SRVLFLyQ��IXHU]D�LyQLFD�GH�OD�PDWUL]�
HVWUXFWXUD�GHO�FRPSXHVWR�YROiWLO��\�SRODULGDG�GH�OD�ILEUD���3RU�WRGR�HOOR��HQ�OD
DSOLFDFLyQ� GH� HVWD� WpFQLFD� GH� H[WUDFFLyQ� \� FRQFHQWUDFLyQ� GH� FRPSXHVWRV
YROiWLOHV�VH�GHEHQ�WHQHU�HQ�FXHQWD�ODV�FRQGLFLRQHV�GH�RSHUDFLyQ�

6H� FRQVLGHUD� TXH� OD� H[WUDFFLyQ� FRQ� OD� ILEUD� GH� 630(� HV� FRPSOHWD
FXDQGR�OD�FRQFHQWUDFLyQ�GH�FRPSXHVWR�YROiWLO�DOFDQ]D�HO�HTXLOLEULR�HQWUH� OD
PDWUL]�GH�HQVD\R�\�OD�ILEUD��5REHUWV�HW�DO����������6LQ�HPEDUJR��HO�WLHPSR�GH
HTXLOLEULR� GHSHQGH� GHO� WLSR� GH� FRPSXHVWR� YROiWLO�� GH� OD� PDWUL]�� GH� ODV
FRQGLFLRQHV�GH�DJLWDFLyQ�\�GH�OD�WHPSHUDWXUD�

3DUD�OD�FXDQWLILFDFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�QR�VH�UHTXLHUH�TXH
H[LVWD� HTXLOLEULR� HQWUH� OD� ILEUD� \� HO� HVSDFLR� GH� FDEH]D�� SHUR� Vt� VH� GHEHQ
UHDOL]DU�HQ�ODV�PLVPDV�FRQGLFLRQHV��OD�DGVRUFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV
GHVGH�ORV�SDWURQHV�\�HQ�FDGD�HQVD\R��-HOHQ�HW�DO���������
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(Q�HO�DQiOLVLV�FXDQWLWDWLYR�GH�FRPSXHVWRV�YROiWLOHV�XWLOL]DQGR�OD�ILEUD
GH�630(�VH� UHTXLHUH�XQD�EXHQD� UHSURGXFLELOLGDG�HQWUH� ORV� HQVD\RV� \� GHEH
H[LVWLU�XQD�UHVSXHVWD�OLQHDO�HQWUH�HO�FRPSXHVWR�YROiWLO�DGVRUELGR�SRU�OD�ILEUD�\
OD�FRQFHQWUDFLyQ�GHO�FRPSXHVWR�YROiWLO�HQ�HO�HVSDFLR�GH�FDEH]D��%UXQWRQ��HW
DO����������(Q�HVWH�VHQWLGR��DO�XWLOL]DU� OD� WpFQLFD�GH�630(�HQ�HO�DQiOLVLV�GH
FRPSXHVWRV� YROiWLOHV� GHO� ]XPR� GH� QDUDQMD�� VH� KDQ� HQFRQWUDGR� EDMRV
FRHILFLHQWHV�GH�YDULDFLyQ��\�XQD�FRUUHODFLyQ�OLQHDO�HQWUH�OD�FRQFHQWUDFLyQ�GH
GLFKRV�FRPSXHVWRV�\�HO�iUHD�GH�UHVSXHVWD��3RU�WDQWR��OD�WpFQLFD�GH�630(�HV
DGHFXDGD�SDUD�HO�DQiOLVLV�FXDQWLWDWLYR�\�FXDOLWDWLYR�GH� FRPSXHVWRV�YROiWLOHV
SUHVHQWHV�HQ�HO�]XPR�GH�QDUDQMD��-LD�HW�DO���������

(Q�HO�DQiOLVLV�GH�DOLPHQWRV��GRQGH�ORV�FRPSXHVWRV�WLHQHQ�DILQLGDGHV
GLIHUHQWHV� SRU� OD� ILEUD� \� VH� HQFXHQWUDQ� HQ� FRQFHQWUDFLRQHV� GLIHUHQWHV�� HV
SRVLEOH�TXH� OD�PD\RUtD�GH� ORV�FRPSXHVWRV�QR�VH�HQFXHQWUHQ�HQ�HO� LQWHUYDOR
OLQHDO��GHELGR�D�OD�DOWD�VHQVLELOLGDG�GH�OD�ILEUD�GH�630(��8QD�DOWHUQDWLYD�SDUD
VROXFLRQDU� HVWH� SUREOHPD� HV� OD� GLOXFLyQ� GH� OD� PDWUL]� R� OD� UHGXFFLyQ� GHO
WLHPSR�GH�DGVRUFLyQ��5REHUWV�HW�DO���������

$OJXQRV�FRPSXHVWRV�YROiWLOHV�TXH�WLHQHQ�DOWD�DILQLGDG�SRU�OD�ILEUD��HV
GHFLU��HO�FRHILFLHQWH�GH�SDUWLFLyQ�.��PX\�DOWR��VRQ�DOWDPHQWH�DGVRUELGRV�SRU
OD�ILEUD�\�SXHGHQ�UHGXFLU�OD�DGVRUFLyQ�GH�RWURV�FRPSXHVWRV��(VWH� IHQyPHQR
GH�FRPSHWLFLyQ��RFXUUH�FXDQGR�OD�FRQFHQWUDFLyQ�H[FHGH�HO�OtPLWH�VXSHULRU�GHO
LQWHUYDOR� OLQHDO�� *yUHFNL� HW� DO�� ������� REVHUYDQ� HVWH� IHQyPHQR� GH
FRPSHWLFLyQ� DO� XWLOL]DU� ODV� ILEUDV� 3'06�'9%�\�&DZ�'9%�� (VWH� HIHFWR� HV
VHPHMDQWH� HQ�DPEDV� ILEUDV�� GRQGH�VH� H[WUDH�PiV� ��PHWLO���SHQWDQRQD�� VL� OD
VROXFLyQ� FRQWLHQH� VROR� HVWD� FHWRQD�� /D� FDQWLGDG� DGVRUELGD� SRU� OD� ILEUD
GLVPLQX\H� FXDQGR� OD� VROXFLyQ� FRQWLHQH� ��PHWLO���SHQWDQRQD� \� EHQFHQR�� \D
TXH� OD� FRQVWDQWH� GH� DILQLGDG� GHO� EHQFHQR� SRU� ODV� ILEUDV� HV� PD\RU� TXH� OD
FRQVWDQWH�GH�DILQLGDG�GH���PHWLO���SHQWDQRQD�SRU�ODV�ILEUDV�

3DUD� HYLWDU� TXH� RFXUUD� HVWH� IHQyPHQR� GH� FRPSHWLFLyQ� VH� SXHGH
UHGXFLU�HO�WLHPSR�GH�H[WUDFFLyQ��'H�HVWD�PDQHUD��VH�UHGXFH�OD�SRVLELOLGDG�GH
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VREUHFDUJDU�OD�ILEUD��HVSHFLDOPHQWH�FXDQGR�VH�DQDOL]DQ�MXQWRV�FRPSXHVWRV�GH
EDMD�\�DOWD�DILQLGDG��5REHUWV�HW�DO����������FRPR�RFXUUH�HQ�ORV�DOLPHQWRV�

/D� SRVLFLyQ� GH� OD� ILEUD� HQ� HO� SXHUWR� GH� LQ\HFFLyQ�� HV� GHFLU�� OD
SURIXQGLGDG�D�OD�TXH�HV�LQ\HFWDGD�OD�ILEUD�SDUD�VX�GHVRUFLyQ�HQ�HO�SXHUWR�GH
LQ\HFFLyQ�GHO�FURPDWyJUDIR�WLHQH�XQ�LPSDFWR�VLJQLILFDWLYR�HQ�HO�SURFHVR�GH
GHVRUFLyQ��$UWKXU�\�3DZOLV]\Q���������$GHPiV��HO�WLHPSR�QHFHVDULR�SDUD�OD
GHVRUFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� HQ� HO� FURPDWyJUDIR� GHSHQGH� GH� OD
WHPSHUDWXUD�GHO�LQ\HFWRU��GHELGR�D�TXH�OD�DILQLGDG�HQWUH�HO�FRPSXHVWR�YROiWLO
\�OD�ILEUD�GLVPLQX\H�FRQ�OD�WHPSHUDWXUD�

,,�������6HOHFFLyQ�GH�OD�ILEUD�GH�630(

/D� VHOHFFLyQ� GH� XQD� ILEUD� GH� 630(� DGHFXDGD� UHVXOWD� GH� JUDQ
LPSRUWDQFLD�SDUD�HVWDEOHFHU��ODV�FRQGLFLRQHV�GH�RSHUDFLyQ�SDUD�OD�H[WUDFFLyQ
\�DQiOLVLV�GH�FRPSXHVWRV�YROiWLOHV�

/D�VHOHFFLyQ�GH�OD�ILEUD�UHFXELHUWD�GH�630(�HV�IXQFLyQ�GH�OD�SRODULGDG
GHO�FRPSXHVWR�\�GH�VX�SHVR�PROHFXODU��&RPSXHVWRV�YROiWLOHV�R�GH�EDMR�SHVR
PROHFXODU� JHQHUDOPHQWH� UHTXLHUHQ� XQD� ILEUD� UHFXELHUWD� FRQ� ���� PP� GH
SROLGLPHWLOVLOR[DQR��3'06���&RPSXHVWRV�VHPLYROiWLOHV�R�GH�SHVR�PROHFXODU
PiV�DOWR�VH�H[WUDHQ�PiV�HILFLHQWHPHQWH�FRQ�XQD�ILEUD�GH����PP�GH�3'06�R
GH����PP�GH�3'06��3DUD�H[WUDHU�DQDOLWRV�PX\�SRODUHV�HQ�PXHVWUDV�SRODUHV�HV
UHFRPHQGDEOH� XVDU� XQD� ILEUD� UHFXELHUWD� FRQ� �� PP� GH� SROLDFULODWR� �3$�
�=KDQJ�HW�DO���������$QDOLWRV�PiV�SRODUHV�FRPR�ORV�DOFRKROHV�\�ODV�DPLQDV�
VRQ�DGVRUELGRV�PiV�HILFLHQWHPHQWH�\�OLEHUDGRV�PiV�UiSLGDPHQWH�FRQ�OD�ILEUD
GH� ��� PP� GH� SROLGLPHWLOVLOR[DQR�GLYLQLOEHQ]HQR� �3'06�'9%��� 3DUD� HO
DQiOLVLV�GH�FRPSXHVWRV�YROiWLOHV�D�QLYHO�GH�WUD]DV�VH�UHFRPLHQGD�HO�XVR�GH���
PP� FDUER[HQ�SROLGLPHWLOVLOR[DQR� �&DU�3'06�� \� SDUD� XQ� LQWHUYDOR� GH



$17(&('(17(6�%,%/,2*5È),&26BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

FRPSXHVWRV� �&��&���� VH� UHFRPLHQGD� OD� ILEUD� GH� ������ GLYLQLOEHQ]HQR�
FDUER[HQ�HQ�3'06��'9%�&DU�3'06���3LOORQHO�HW�DO���������

'XIRXU�HW�DO�� �������HYDO~D� OD�H[WUDFFLyQ�GH�FRPSXHVWRV�YROiWLOHV�GH
TXHVR� GHVGH� HO� HVSDFLR� GH� FDEH]D� FRQ� GLIHUHQWHV� ILEUDV�� /RV� FRPSXHVWRV
YROiWLOHV� H[WUDtGRV� SRU� ODV� ILEUDV� LQFOX\HQ� iFLGRV� JUDVRV�� ODFWRQDV�
FRPSXHVWRV� FDUERQLOR� \� pVWHUHV�� /D� ILEUD� GH� &DU�3'06� � ��� PP� H[WUDH� OD
PD\RU�FDQWLGDG�GH�FRPSXHVWRV�YROiWLOHV�GHVGH�HO�HVSDFLR�GH�FDEH]D���VHJXLGR
HQ� RUGHQ� GHFUHFLHQWH� SRU� ODV� ILEUDV� GH� 3'06�'9%� ��� PP�
FDUERZD[�SROLGLPHWLOVLOR[DQR��&Z�3'06�����PP��3$����PP�\�3'06����
PP��/DV�ILEUDV�EL�SRODUHV�3'06�'9%�\��HQ�PHQRU�JUDGR�� OD�ILEUD�EL�SRODU
&DU�3'06��PRVWUDURQ�OD�PD\RU�VHOHFWLYLGDG��HV�GHFLU��HO�PD\RU�Q~PHUR�GH
FRPSXHVWRV� DGVRUELGRV�� /DV� ILEUDV� FRQ� SRODULGDG� VLPSOH� �3$�� 3'06�
&Z�3'06��H[WUDHQ�XQ�Q~PHUR�LQIHULRU�GH�FRPSXHVWRV��$Vt�SXHV�� ODV�ILEUDV
EL�SRODUHV� VRQ�FDSDFHV�GH� H[WUDHU� XQD� YDULHGDG�PiV� DPSOLD� GH� FRPSXHVWRV
UHVSHFWR�GH�ODV�ILEUDV�GH�SRODULGDG�VLPSOH�

*yUHFNL�HW�DO���������LGHQWLILFD�GRV�WLSRV�GH�ILEUD�VHJ~Q�HO�SURFHVR�GH
H[WUDFFLyQ�GH�ORV�FRPSXHVWRV��(Q�HO�SULPHU�JUXSR�VH�HQFXHQWUDQ�ODV�ILEUDV�GH
3'06�\�3$��TXH�H[WUDHQ�ORV�FRPSXHVWRV�YROiWLOHV�YtD�DEVRUFLyQ��/D�ILEUD�GH
3'06�HV�XQ�OtTXLGR�PX\�YLVFRVR�TXH�SDUHFH�XQ�VyOLGR��/D�ILEUD�GH�3$�HV�XQ
VyOLGR�FULVWDOLQR�TXH�VH�FRQYLHUWH�HQ�OtTXLGR�D�WHPSHUDWXUDV�GH�GHVRUFLyQ��/DV
ILEUDV�GH�3'06�'9%��&Z�'9%��\�&DU�FRQVWLWX\HQ�HO�RWUR�JUXSR�GH� ILEUDV
TXH�HQ�OD�SULPHUD�IDVH�GH�OD�H[WUDFFLyQ�VH�FRPSRUWDQ�FRPR�XQ�VyOLGR�SRURVR�
H[WUD\HQGR�ORV�FRPSXHVWRV�YtD�DGVRUFLyQ��/RV�IXQGDPHQWRV�GH�OD�DGVRUFLyQ�\
DEVRUFLyQ�VRQ�GLIHUHQWHV��OD�ILJXUD�,,����PXHVWUD�HO�SURFHVR�GH�H[WUDFFLyQ�SRU
DEVRUFLyQ�\�DGVRUFLyQ�DO�XWLOL]DU�ODV�ILEUDV�GH�630(�HQ�OD�HWDSD�LQLFLDO�\�HQ
OD�HWDSD�GH�HTXLOLEULR�

(O� FRPSXHVWR�YROiWLO� LQLFLDOPHQWH�HV� DWUDtGR�SRU� OD� VXSHUILFLH�GH� OD
ILEUD�� (O� FRHILFLHQWH� GH� GLIXVLyQ� GHWHUPLQD� VL� ORV� FRPSXHVWRV� PLJUDQ� DO
LQWHULRU� R� VH� PDQWLHQHQ� HQ� OD� VXSHUILFLH� GH� OD� ILEUD�� /D� GLIXVLyQ� GH� ORV
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)LJXUD�,,���� ([W
DEVRUFLyQ�\�DGVRU

FRPSXHVWRV� YROiW
ILEUD�H[WUDH�FRPS
GH� OD� ILEUD� GH� 3$
PHFDQLVPR�GH�H[

3RU�RWUD�S
GH�ORV�FRPSXHVWR
ILEUD�GH�630(�H
HVWDV� ILEUDV� HV� OD
VREUH�OD�VXSHUILFLH

2WUR� IDFW
630(�HV�HO�WDPD
SHVR�PROHFXODU�VH
8Q�FODUR�HMHPSOR
,QLFLDO��������� (TXLOLEULR
��

UDFFLyQ�GH�FRPSXHVWRV�YROiWLOHV�SRU� OD�ILEUD�GH�630(�YtD
FLyQ���*yUHFNL�HW�DO���������

LOHV� HQ� OD� ILEUD� GH� 3'06� HV� UHODWLYDPHQWH� UiSLGD� \� HVWD
XHVWRV�YROiWLOHV�YtD�DEVRUFLyQ��/RV�FRHILFLHQWHV�GH�GLIXVLyQ
� VRQ� EDMRV�� SHUR� WRGDYtD� OR� EDVWDQWH� JUDQGH� SDUD� TXH� HO
WUDFFLyQ�VHD�OD�DEVRUFLyQ�
DUWH��HQ�ODV�ILEUDV�'9%�\�&DU�ORV�FRHILFLHQWHV�GH�GLIXVLyQ
V�YROiWLOHV�VRQ�PX\�SHTXHxRV�\�HO�WLHPSR�GH�DQiOLVLV�FRQ�OD
V�EUHYH��$�HIHFWRV�GH�DQiOLVLV� HO�SURFHVR�GH� H[WUDFFLyQ�GH
� DGVRUFLyQ� \D� TXH� ORV� FRPSXHVWRV� YROiWLOHV� SHUPDQHFHQ
�GH�ILEUD��*yUHFNL�HW�DO���������
RU� TXH� DIHFWD� OD� HILFLHQFLD� HQ� OD� DGVRUFLyQ� GH� OD� ILEUD� GH
xR�GHO�FRPSXHVWR�D�H[WUDHU��&RPSXHVWRV�YROiWLOHV�GH�EDMR
�H[WUDHQ�PHMRU�XWLOL]DQGR�ILEUDV�SRURVDV�FRPR�&DU�R�'9%�
�HV�OD�H[WUDFFLyQ�GH�iFLGRV�JUDGRV�GH�FDGHQD�FRUWD�SUHVHQWHV
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HQ�HO�HVSDFLR�GH�FDEH]D��(VWRV�FRPSXHVWRV�VRQ�DGVRUELGRV�HILFLHQWHPHQWH�SRU
OD�ILEUD�GH�&DU�3'06��SHUR�HVWD�H[WUDFFLyQ�GLVPLQX\H�FXDQGR�OD�FDGHQD�GH
iFLGR� JUDVR� DXPHQWD�� 3RU�RWUD� SDUWH�� ODV� ILEUDV� 3$�� 3'06�� 3'06�'9%�\
&Z�'9%� DOFDQ]DQ� XQD� DGVRUFLyQ� GHO� iFLGR� GHFDQRLFR� PX\� VLPLODU
GHPRVWUDQGR�TXH� OD� HILFLHQFLD�GH� DGVRUFLyQ� GH� HVWDV� ILEUDV� DXPHQWD� FRQ� OD
ORQJLWXG�GH�OD�FDGHQD��'XIRXU�HW�DO���������

%UXQWRQ� HW� DO�� ������� HYDOXDURQ� OD� DGVRUFLyQ�FXDQWLWDWLYD� GH� KH[DQDO
SUHVHQWH� HQ� OD� FDUQH� GH� SDYR�� 'LFKRV� DXWRUHV� HQFRQWUDURQ� TXH� OD� ILEUD
&DU�3'06� HV�PXFKR�PiV� VHQVLEOH� TXH� ODV�&Z�3'06�\� 3'06�'9%�� 6LQ
HPEDUJR�� DO� HYDOXDU� ODV�PH]FODV� GH� DOGHKtGRV� �&��&��� XWLOL]DQGR�GLIHUHQWHV
ILEUDV��&DU�3'06�\�3'06�'9%���HO�iUHD�GH�UHVSXHVWD�GH�FDGD�DOGHKtGR�HQ
IRUPD�LQGLYLGXDO�HV�PX\�VLPLODU�DO�iUHD�GH�UHVSXHVWD�REWHQLGD�HQ� OD�PH]FOD
GH�DOGHKtGRV��3RU�RWUD�SDUWH��DO�XWLOL]DU�OD�ILEUD�&Z�3'06��HO�iUHD�REWHQLGD
HV�PXFKR�PHQRU�TXH�OD�REWHQLGD�SRU�ODV�RWUDV�GRV�ILEUDV��WDQWR�FRQ�OD�PH]FOD
GH�DOGHKtGRV��FRPR�FRQ�FDGD�DOGHKtGR�HQ�IRUPD�LQGLYLGXDO�

,,�������)DFWRUHV�TXH�DIHFWDQ�D�OD�DGVRUFLyQ�GH�FRPSXHVWRV�YROiWLOHV�SRU
OD�ILEUD�GH�630(

/D�ILEUD�GH�630(�HVWi�FRPSXHVWD�SRU�XQ�VRSRUWH�\�SRU�XQD� ILEUD�GH
VtOLFH�UHFXELHUWD�FRQ�XQD�FDSD�GH�XQD�IDVH�HVWDFLRQDULD�VHOHFWLYD��&XDQGR�OD
ILEUD�GH�630(�HV�H[SXHVWD�SDUD�HO�DQiOLVLV�RFXUUHQ�SURFHVRV�GH�HTXLOLEULR�GH
SDUWLFLyQ�HQWUH�OD�ILEUD�GH�630(�\�HO�HVSDFLR�GH�FDEH]D��(O�WLHPSR�UHTXHULGR
SDUD�DOFDQ]DU�GLFKR�HTXLOLEULR�\�OD�FDQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGD
SRU�OD�ILEUD�GH�630(�VH�YH�DIHFWDGD�SRU�IDFWRUHV�WDOHV�FRPR�OD�SUHVHQFLD�GH
VDO��DJLWDFLyQ��WHPSHUDWXUD�\�WLSR�GH�ILEUD��-HOHQ�HW�DO���������-LD�HW�DO��������
0DF*LOOLYUD\�HW�DO����������(Q�HO�FDVR�GHO� WLSR�GH�ILEUD�\D�VH�KD�GHVFULWR�HO
HIHFWR�TXH�WLHQHQ�ORV�GLVWLQWRV�UHFXEULPLHQWRV��DSDUWDGR�,,������
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,,���������(IHFWR�GH�OD�IXHU]D�LyQLFD

/D�SUHVHQFLD�GH�HOHFWUROLWRV�SXHGH�LQIOXHQFLDU�OD�DGVRUFLyQ�GH�OD�ILEUD
GH� 630(�� FDPELDQGR� ODV� SURSLHGDGHV� GH� OD� VXSHUILFLH� GHO� OtTXLGR� \
GLVPLQX\HQGR� OD� VROXELOLGDG�GH� FRPSXHVWRV�KLGURIyELFRV� HQ� OD� IDVH� DFXRVD
�<DQJ�\�3HSSDUG���������(Q�OD�PD\RUtD�GH�ORV�FRPSXHVWRV�HVWXGLDGRV��VH�KD
REVHUYDGR�TXH�OD�DGVRUFLyQ�GH�OD�ILEUD�GH�630(�DXPHQWD�FRQ�HO�DXPHQWR�GH
OD�IXHU]D�LyQLFD�

-HOHQ�HW�DO���������HVWXGLD�HO�HIHFWR�GH�OD�FRQFHQWUDFLyQ�GH�VDO�VREUH�OD
DGVRUFLyQ�GH� FRPSXHVWRV� YROiWLOHV� GHVGH�HO� HVSDFLR�GH� FDEH]D��/D� ILEUD� GH
630(�GH� 3$� DGVRUEH� GHVGH� HO� HVSDFLR� GH� FDEH]D�PiV� DOFRKROHV� \� pVWHUHV
SUHVHQWHV� HQ� OD� FHUYH]D� FXDQGR� OD� FRQFHQWUDFLyQ� GH� FORUXUR� GH� VRGLR
DXPHQWD��$GHPiV�� OD�DGLFLyQ�GH�FORUXUR�GH� VRGLR�D� OD� FHUYH]D�SHUPLWH�XQD
GLVPLQXFLyQ�HQ�HO�OtPLWH�GH�GHWHFFLyQ��HV�GHFLU�� OD� ILEUD�GH�630(� �DGVRUEH
XQD�PD\RU� FDQWLGDG� GH� FRPSXHVWR� YROiWLO� \�� SRU� OR� WDQWR�� HVWD� SUiFWLFD� VH
SXHGH� XWLOL]DU� SDUD� DQDOL]DU� FRPSXHVWRV� GH� LQWHUpV� FRPR� pVWHUHV� TXH� VH
HQFXHQWUDQ�SUHVHQWHV�HQ�WUD]DV�

(Q� OD� DGVRUFLyQ� FRQ� OD� ILEUD� GH� 3'06� ���� PP�� VH� REVHUYD� TXH� OD
DGLFLyQ� GH� FORUXUR� GH� VRGLR� HQ� VROXFLyQ� WLHQH� XQ� HIHFWR� SRVLWLYR� VREUH� OD
H[WUDFFLyQ�GH�KLGURFDUEXURV�DURPiWLFRV��EHFHQR��WROXHQR��HWLOEHQFHQR�� �S� \
P�[LOHQR��GHVGH�HO�HVSDFLR�GH�FDEH]D�GH�VROXFLRQHV�DFXRVDV��0DF*LOOLYUD\�HW
DO����������'HSHQGLHQGR�GHO�WLSR�GH�FRPSXHVWR��OD�DGVRUFLyQ�SXHGH�DXPHQWDU
FRQ� OD� FRQFHQWUDFLyQ� GH� FORUXUR� GH� VRGLR� �<DQJ� \� 3HSSDUG�� ������� 6LQ
HPEDUJR��VH�KD�REVHUYDGR�TXH�FRQ�RWURV�FRPSXHVWRV�YROiWLOHV��FLV����KH[HQLO
DFHWDWR�� HWLO� DFHWDWR�� JHUDQLDO��� OD� DGVRUFLyQ� DXPHQWD� LQLFLDOPHQWH� FRQ� OD
FRQFHQWUDFLyQ�GH�VDO�\�SRVWHULRUPHQWH�OD�DGVRUFLyQ�VH�HVWDELOL]D��(Q�HO�FDVR
GH� HWLO� KH[DQRDWR�� iFLGR� KH[DQRLFR� \� WULDFHWLQD�� VH� KD� REVHUYDGR� TXH� OD
DGVRUFLyQ�DXPHQWD�LQLFLDOPHQWH�FRQ� OD�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR�\
OXHJR� HVWD� DGVRUFLyQ� GLVPLQX\H� FRQ� HO� LQFUHPHQWR� GH� GLFKD� FRQFHQWUDFLyQ�
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(Q�RWURV�FDVRV��HO�OLPRQHQR��R�OD�DQHWROD�\�OD�E�LRQRQD���VH�KD�REVHUYDGR�TXH
OD�DGVRUFLyQ�HQ�OD�ILEUD�GH�630(�GHFUHFH�FRQ�OD�FRQFHQWUDFLyQ�GH�VDO��<DQJ
\�3HSSDUG��������

,,���������(IHFWR�GH�OD�WHPSHUDWXUD

/D� WHPSHUDWXUD� GLVPLQX\H� HO� WLHPSR� UHTXHULGR� SDUD� DOFDQ]DU� HO
HTXLOLEULR� HQWUH� HO� HVSDFLR� GH� FDEH]D� \� OD� ILEUD� GH� 630(� SHUR�� D� VX� YH]�
GLVPLQX\H� OD� FDQWLGDG� GH� YROiWLO� DGVRUELGD� SRU� OD� ILEUD� GH� 630(� GHVGH� HO
HVSDFLR�GH�FDEH]D��$O�DXPHQWDU�OD�WHPSHUDWXUD��DXPHQWD�OD�HQHUJtD�FLQpWLFD
GH�ODV�SDUWtFXODV�SURGXFLHQGR�XQ�DXPHQWR�HQ�HO�FRHILFLHQWH�GH�SDUWLFLyQ�HQWUH
HO�HVSDFLR�GH�FDEH]D�\�OD�VROXFLyQ�DFXRVD��.����6LQ�HPEDUJR��HO�SURFHVR�GH
DGVRUFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�SRU�OD�ILEUD�GH�630(�HV�H[RWpUPLFR�
SRU� OR�TXH�HO�FRHILFLHQWH�GH�SDUWLFLyQ� HQWUH� OD� ILEUD� \� HO� HVSDFLR� GH� FDEH]D
�.���GLVPLQX\H��(VWR�VH�WUDGXFH�HQ�XQD�GLVPLQXFLyQ�GH�OD�FDQWLGDG�DGVRUELGD
SRU�OD�ILEUD�GHVGH�HO�HVSDFLR�GH�FDEH]D�FXDQGR�OD�WHPSHUDWXUD�DXPHQWD��-LD�HW
DO���������

(VWH�HIHFWR�VH�KD�GHVFULWR�SRU�0DF*LOOLYUD\�HW�DO���������XWLOL]DQGR�OD
ILEUD�GH�3'06�GH�����PP��6H�REVHUYD�TXH�OD�FDQWLGDG�GH�FRPSXHVWR�YROiWLO
DGVRUELGD� GLVPLQX\H� DO� DXPHQWDU� OD� WHPSHUDWXUD� GHVGH� ������ D� ��� �&�� /D
WHPSHUDWXUD�PiV�EDMD�IDYRUHFH�HO�SURFHVR�GH�DGVRUFLyQ��DXQTXH�HO�HIHFWR�GH
OD� DGVRUFLyQ� SRU� OD� ILEUD� D� XQD� WHPSHUDWXUD� LQIHULRU� HV� PD\RU� TXH� HO
LQFUHPHQWR�GH� OD�FRQFHQWUDFLyQ�GHO� FRPSXHVWR� YROiWLO� HQ� OD� IDVH� YDSRU�SRU
HIHFWR�GHO�LQFUHPHQWR�GH�OD�WHPSHUDWXUD�GH�H[WUDFFLyQ�D�����&��0DF*LOOLYUD\
HW�DO���������

-LD�HW�DO���������HQ�HO�DQiOLVLV�GH�FRPSXHVWRV�YROiWLOHV�SUHVHQWHV�HQ
]XPR� GH� QDUDQMD�� \� XWLOL]DQGR� ILEUDV� GH� 630(� GH� 3'06� GH� ���� PP�
REVHUYDQ� TXH� HO� iUHD� WRWDO� GH� UHVSXHVWD� GLVPLQX\H� FRQ� HO� DXPHQWR� GH� OD
WHPSHUDWXUD�GH�DQiOLVLV�GHVGH�����&�D�����&��$GHPiV��FRQ�HO�DXPHQWR�GH�OD
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WHPSHUDWXUD�GLVPLQX\H�HO�WLHPSR�QHFHVDULR�SDUD�TXH�VH�DOFDQFH�HO�HTXLOLEULR
HQWUH� OD� ILEUD� \� HO� HVSDFLR� GH� FDEH]D�� \D� TXH� OD� HQHUJtD� FLQpWLFD� GH� ORV
FRPSXHVWRV�YROiWLOHV�HV�PD\RU�

,,���������(IHFWR�GH�OD�DJLWDFLyQ

(O� WLHPSR�GH�HTXLOLEULR�HQWUH�ORV�FRPSXHVWRV�YROiWLOHV�\� OD�ILEUD�GH
630(� VH� SXHGH� DFRUWDU� PHGLDQWH� OD� DJLWDFLyQ� GH� OD� VROXFLyQ� DFXRVD�� /D
YHORFLGDG� GH� H[WUDFFLyQ� HVWi� FRQWURODGD� SRU� OD� YHORFLGDG� GH� WUDQVSRUWH� GH
PDVD�GH�ORV�YROiWLOHV�GHVGH�OD�VROXFLyQ�DFXRVD�D�OD�ILEUD��=KDQJ�\�3DZOLV]\Q�
������� /RV� SHUILOHV� GH� H[WUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� GHVGH� HO
HVSDFLR�GH�FDEH]D�VH�YHQ�GUiVWLFDPHQWH�DIHFWDGRV�SRU�HIHFWR�GH�OD�YHORFLGDG
GH�DJLWDFLyQ�GH� OD� VROXFLyQ� �/RXFK� HW� DO��� ������� 6H� REVHUYD� TXH�D�PHGLGD
TXH�GLVPLQX\H�OD�YHORFLGDG�GH�DJLWDFLyQ��DXPHQWD�HO� WLHPSR�QHFHVDULR�SDUD
TXH�VH�DOFDQFH�HO�HTXLOLEULR�HQWUH�OD�ILEUD�\�HO�HVSDFLR�GH�FDEH]D�

,,�������8VR�GH�OD�WpFQLFD�GH�630(�HQ�FDUQH�\�SURGXFWRV�FiUQLFRV

/RV�HVWXGLRV�UHDOL]DGRV�FRQ�OD�WpFQLFD�GH�630(�HQ�FDUQH�\�SURGXFWRV
FiUQLFRV�VH�KDQ�RULHQWDGR�DO�DQiOLVLV�GH�ORV�SURGXFWRV�GH�OD�R[LGDFLyQ�OLStGLFD
\�DO�HVWXGLR�GH�ORV�FRPSXHVWRV�YROiWLOHV�UHVSRQVDEOHV�GHO�DURPD�\�VDERU��(VWD
WpFQLFD� GH� H[WUDFFLyQ� KD� VLGR� XWLOL]DGD� FRPR� XQD� WpFQLFD� DOWHUQDWLYD� SDUD
GHWHFWDU� R[LGDFLyQ� OLStGLFD� HQ� FDUQH� SUHFRFLGD� �1LHOVHQ� HW� DO��� ������� $O
XWLOL]DU�OD�WpFQLFD�GH�630(�FRQ�OD�ILEUD�GH�3'06�����PP�REWLHQHQ�XQ�EXHQ
FRHILFLHQWH� GH� FRUUHODFLyQ� ������� HQWUH� VXVWDQFLDV� UHDFWLYDV� DO� iFLGR
WLREDUELW~ULFR��7%$56��\�KH[DQDO�

%UXQWRQ� HW� DO�� ������� KDQ� HYDOXDGR� GLIHUHQWHV� ILEUDV� GH� 630(� SDUD
PHGLU� FXDQWLWDWLYDPHQWH� KH[DQDO� HQ� FDUQH� FRFLGD� GH� SDYR�� /D� ILEUD
3'06�'9%� UHVXOWD� PiV� HIHFWLYD� HQ� WpUPLQRV� GH� OLQHDOLGDG� \
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UHSURGXFLELOLGDG��/RV�YDORUHV�GH�ORV�OLPLWHV�GH�GHWHFFLyQ�REWHQLGRV�SDUD�ODV
ILEUDV�&DU�3'06��3'06�'9%�\�&Z�'9%�VRQ������ \� ��� QJ� KH[DQDO�J� GH
P~VFXOR� UHVSHFWLYDPHQWH�� HVWR� LQGLFD� TXH� OD� ILEUD� &DU�3'06� WLHQH� XQD
PD\RU�VHQVLELOLGDG�SRU�KH[DQDO�

3DUD�DQDOL]DU�FRPSXHVWRV�YROiWLOHV�SUHVHQWHV�HQ�HO�HVSDFLR�GH�FDEH]D
GH�MDPyQ�FXUDGR�VH�KDQ�XWLOL]DGR�ODV�ILEUDV�GH�3'06�GH����PP��5XL]�HW�DO��
������ \� GH� &DU�3'06� �5XL]� HW� DO��� ������� &RQ� HVWD� WpFQLFD� GH� 630(� HV
SRVLEOH� REWHQHU�XQD� YDULHGDG�GH� FRPSXHVWRV� YROiWLOHV� FRQ� GLIHUHQWHV� SHVRV
PROHFXODUHV�

5HFLHQWHPHQWH�� (VWpYH]� HW� DO�� ������� KDQ� XWLOL]DGR� OD� ILEUD� GH
'9%�&DU�3'06� SDUD� DQDOL]DU� OD� JHQHUDFLyQ� GH� FRPSXHVWRV� YROiWLOHV� GH
FDUQH�GH�FHUGR�UHIULJHUDGD�\�FRFLQDGD��*RRGULGJH�HW�DO���������KD�HVWXGLDGR
OD� LQWHUDFFLyQ�HQWUH�KH[DQDO�\�PLRILEULOODV�GH�SROOR�FRQ� OD� ILEUD�3'06��(Q
HVWH� HVWXGLR� ORV� UHVXOWDGRV� VH� H[SUHVDQ� FRPR� SRUFHQWDMH� GH� KH[DQDO� TXH
GLVPLQX\H�GHELGR�D�OD�DGLFLyQ�GH�ODV�PLRILEULOODV�

,,�������8VR�GH�OD�WpFQLFD�GH�630(�HQ�HO�HVWXGLR�GH�ODV�LQWHUDFFLRQHV
HQWUH�ORV�FRPSXHVWRV�YROiWLOHV�\�ODV�SURWHtQDV

/D�WpFQLFD�GH�630(��VH�KD�XWLOL]DGR�HQ�DOLPHQWRV��SULQFLSDOPHQWH�HQ
OD� LGHQWLILFDFLyQ� \� FXDQWLILFDFLyQ� GH� FRPSXHVWRV� YROiWLOHV� SUHVHQWHV� HQ� HO
HVSDFLR� GH� FDEH]D�� (VWRV� FRPSXHVWRV� YROiWLOHV�PLJUDQ� GHVGH� OD�PDWUL]� GHO
DOLPHQWR�\�JHQHUDOPHQWH�VH�HQFXHQWUDQ�HQ�HTXLOLEULR�TXtPLFR��6LQ�HPEDUJR�
KDVWD�HO�PRPHQWR�VRQ�WRGDYtD�HVFDVDV��ODV�SXEOLFDFLRQHV�UHODFLRQDGDV�FRQ�HO
HVWXGLR� GH� OD� LQWHUDFFLyQ� HQWUH� ORV� FRPSXHVWRV� YROiWLOHV� \� ODV� SURWHtQDV
XWLOL]DQGR�OD�WpFQLFD�GH�630(��(O�HVWXGLR�GH�OD�LQWHUDFFLyQ�HQWUH�FRPSXHVWRV
YROiWLOHV� TXH� FRQWLHQHQ� D]XIUH� �ELVXOIXURV�� \� OD� RYRDOE~PLQD� VH� UHDOL]D
XWLOL]DQGR� OD� ILEUD� &DU�3'06� GH� ��� PP� �$GDPV� HW� DO��� ������� (Q� SULPHU
OXJDU�� DO� XWLOL]DU� OD� WpFQLFD� GH� 630(� SDUD� PHGLU� FRPSXHVWRV� YROiWLOHV
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SUHVHQWHV�HQ�HO�HVSDFLR�GH�FDEH]D�GH�XQD�VROXFLyQ�GH�RYRDOE~PLQD�VH�REWLHQH
XQD�UHSURGXFLELOLGDG�PX\�EXHQD�FRQ�XQ FRHILFLHQWH�GH�YDULDFLyQ�PX\�EDMR�
(Q�HO�HVWXGLR�GH�OD�LQWHUDFFLyQ��VH�REWLHQH�TXH�HO��SRUFHQWDMH�GH�UHFXSHUDFLyQ
GH� ORV� FRPSXHVWRV� YROiWLOHV� GHVGH� HO� HVSDFLR� GH� FDEH]D� HV�PX\� VLPLODU� HQ
SUHVHQFLD�GH�OD�SURWHtQD�D�S+�����\�HQ�HO�FRQWURO��6LQ�HPEDUJR��D�S+�����HVWD
GLIHUHQFLD� HV� VLJQLILFDWLYDPHQWH�PD\RU��\D�TXH�DO�DXPHQWDU� HO�S+� DXPHQWD
WDPELpQ� OD� LQWHUDFFLyQ�� $O� GHVQDWXUDOL]DU� OD� RYRDOE~PLQD� SRU� FDORU
GLVPLQX\H�HO�SRUFHQWDMH�GH�UHFXSHUDFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�SRUTXH
OD� LQWHUDFFLyQ� DXPHQWD�� /RV� DXWRUHV� SURSRQHQ� XQD� LQWHUDFFLyQ� GH� WLSR
LUUHYHUVLEOH��VLHQGR�ODV�UHDFFLRQHV�GH�LQWHUFDPELR�HQWUH�JUXSRV�VXOIXUR�GH�OD
SURWHtQD� \� ORV� JUXSRV� ELVXOIXUR� GH� ORV� FRPSXHVWRV� ODV� UHVSRQVDEOHV� GH� OD
GLVPLQXFLyQ�GH�OD�FRQFHQWUDFLyQ�HQ�HO�HVSDFLR�GH�FDEH]D�

-XQJ� \� (EHOHU� ������� XWLOL]DURQ� OD� ILEUD� GH� 630(� SDUD� HVWXGLDU� OD
LQWHUDFFLyQ�HQWUH�FHWRQDV�\�%6$��/RV� UHVXOWDGRV� LQGLFDQ�TXH� OD� LQWHUDFFLyQ
FRQ�%6$�HV�PD\RU�FRQ���QRQDQRQD�������FRPSDUDGD�FRQ�OD�LQWHUDFFLyQ�FRQ
��KHSWDQRQD� ������� 7DPELpQ� HVWXGLDQ� OD� LQWHUDFFLyQ� HQWUH� OD� E�
ODFWRJOREXOLQD�\�DOJXQRV�FRPSXHVWRV�YROiWLOHV�XWLOL]DQGR�OD�ILEUD�GH�630(�
(O� SRUFHQWDMH� GH� UHGXFFLyQ� GHVGH� HO� HVSDFLR� GH� FDEH]D� GH� KH[DQDO�
KHSWDQRQD��HWLO�KHSWDQRQD�H�LVRDPLODFHWDWR�HQ�SUHVHQFLD�GH�E�ODFWRJOREXOLQD
DOFDQ]D�XQ���������������\����� UHVSHFWLYDPHQWH��6LQ� HPEDUJR�� HQ�HVWRV
HVWXGLRV�QR�VH�GHWHUPLQDQ�ORV�SDUiPHWURV�GH�LQWHUDFFLyQ�

8QD� GH� ODV� DSOLFDFLRQHV� PiV� UHFLHQWHV�� HV� HO� WUDEDMR� UHDOL]DGR� SRU
*RRGULGJH� HW� DO�� ������� TXH� HVWXGLD� OD� LQWHUDFFLyQ� HQWUH� OD� PLRILEULOOD� GH
SROOR� \� HO� KH[DQDO�� XWLOL]DQGR� OD� ILEUD� GH� 3'06� ���� PP�� /RV� DXWRUHV
FRQFOX\HQ� TXH� OD� WpFQLFD� GH� 630(� HV� XQ� PpWRGR� PiV� VHQVLEOH� TXH� HO
7%$56�SDUD�HO�HVWXGLR�HQ�ODV�HWDSDV�LQLFLDOHV�GH�OD�R[LGDFLyQ�OLStGLFD�



��



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB2%-(7,926

��

6H�SODQWHDQ�ORV�VLJXLHQWHV�REMHWLYRV�GH�LQYHVWLJDFLyQ�

����6HOHFFLRQDU�ODV�FRQGLFLRQHV�ySWLPDV�GH�RSHUDFLyQ�GH�OD�PLFURH[WUDFFLyQ
HQ�IDVH�VyOLGD�SDUD�HO�DQiOLVLV�GH�FRPSXHVWRV�YROiWLOHV�UHSUHVHQWDWLYRV�GHO
DURPD�GHO�MDPyQ�FXUDGR�

����,GHQWLILFDU�\�FXDQWLILFDU�ORV�FRPSXHVWRV�YROiWLOHV�SUHVHQWHV�HQ�HO�HVSDFLR
GH�FDEH]D�GHO�MDPyQ�FXUDGR�XWLOL]DQGR�OD�WpFQLFD�GH�PLFUR�H[WUDFFLyQ�HQ
IDVH�VyOLGD�

���� (VWXGLDU� OD� LQWHUDFFLyQ� GH� FRPSXHVWRV� UHSUHVHQWDWLYRV� GHO� DURPD� GHO
MDPyQ� FXUDGR� FRQ� FRPSRQHQWHV� GH� OD� PDWUL]� SURWHLFD� GH� OD� FDUQH�
GLSpSWLGRV� �FDUQRVLQD� \� DQVHULQD�� \� SURWHtQDV� VDUFRSOiVPLFDV
�PLRJORELQD��

���� (VWXGLDU� HO� HIHFWR� GHO� S+�� \� OD� DGLFLyQ� GH� DJHQWHV� GH� FXUDGR� VREUH� OD
LQWHUDFFLyQ� HQWUH� ORV� FRPSXHVWRV� DURPiWLFRV� GHO� MDPyQ� FXUDGR� FRQ
FRPSRQHQWHV�GH�OD�PDWUL]�SURWHLFD�GH�OD�FDUQH�



��
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&RQ�HO�ILQ�GH�OOHYDU�D�HIHFWR� ORV�REMHWLYRV�SURSXHVWRV�� VH�SODQWHD�HO
VLJXLHQWH�SODQ�GH�WUDEDMR�

��� 2SWLPL]DFLyQ� GH� OD� WpFQLFD� GH�PLFURH[WUDFFLyQ� HQ� IDVH� VyOLGD� �630(�
SDUD� HO� DQiOLVLV�GH� ORV� FRPSXHVWRV� YROiWLOHV� SUHVHQWHV� HQ�HO� HVSDFLR� GH
FDEH]D�GHO�MDPyQ�FXUDGR�
����� (VWXGLR� GH� ORV� IDFWRUHV� TXH� DIHFWDQ� OD� H[WUDFFLyQ� GH� ORV

FRPSXHVWRV�YROiWLOHV�SRU�630(�
6H�HVWXGLDQ�ORV�IDFWRUHV�TXH�DIHFWDQ�D�OD�H[WUDFFLyQ�FRPR��WLHPSR
GH�FRQWDFWR��S+��IXHU]D�LyQLFD��ILEUDV�

����� $QiOLVLV�GH�ORV�FRPSXHVWRV�H[WUDtGRV�SRU�630(�
/RV� FRPSXHVWRV� YROiWLOHV� H[WUDtGRV� SRU� OD� WpFQLFD� GH� 630(� VH
DQDOL]DQ�SRU�FURPDWRJUDItD�GH�JDVHV�\�VH�LGHQWLILFDQ�XWLOL]DQGR�XQ
HVSHFWUyPHWUR� GH� PDVDV� �06��� $GHPiV�� VH� FXDQWLILFDQ� ORV
FRPSXHVWRV� H[WUDtGRV� XWLOL]DQGR� SDUD� HOOR� XQ� GHWHFWRU� GH
LRQL]DFLyQ�GH�OODPD��),'��

��� (VWXGLR� GH� OD� LQWHUDFFLyQ� HQWUH� ORV� FRPSXHVWRV� YROiWLOHV� \� ORV
FRPSXHVWRV�SURWHLFRV�VROXEOHV�SUHVHQWHV�HQ�MDPyQ�FXUDGR�
����� 2SWLPL]DFLyQ� GH� OD� WpFQLFD� GH� 630(� SDUD� HO� HVWXGLR� GH� ODV

LQWHUDFFLRQHV�
/RV�HVWXGLRV�GH�LQWHUDFFLyQ�VH�OOHYDQ�D�FDER�PHGLDQWH�OD� WpFQLFD
630(�\�DQiOLVLV�GH�OD�FRQFHQWUDFLyQ�GH�YROiWLO�UHWHQLGD�SRU�&*�
),'�� /DV� LQWHUDFFLRQHV� VH� HVWXGLDQ� PHGLDQWH� OD� HFXDFLyQ� GH
6FDWFKDUG�SDUD�HO�FiOFXOR�GH�OD�FRQVWDQWH�GH�LQWHUDFFLyQ��.��\�HO
Q~PHUR�GH�VLWLRV�GH�XQLyQ��Q��

����� (VWXGLR�GH�OD�LQWHUDFFLyQ�HQWUH�FRPSXHVWRV�YROiWLOHV�\�SpSWLGRV�
(QWUH� ORV� FRPSXHVWRV� YROiWLOHV� LGHQWLILFDGRV� HQ� HO� HVSDFLR� GH
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FDEH]D� GH� MDPyQ� FXUDGR�� VH� VHOHFFLRQDQ� �� EDViQGRVH� HQ� VX
HVWUXFWXUD� TXtPLFD� \� HQ� VX� SRGHU� DURPiWLFR� \� VH� HVFRJHQ� GRV
SpSWLGRV��FDUQRVLQD�\�DQVHULQD��SUHVHQWHV�HQ�MDPyQ�FXUDGR�

����� (VWXGLR� GH� OD� LQWHUDFFLyQ� HQWUH� FRPSXHVWRV� YROiWLOHV� \
PLRJORELQD�
(Q�HVWH�HVWXGLR�VH�DQDOL]DQ�ORV�PLVPRV�FRPSXHVWRV�YROiWLOHV�TXH
HQ�HO�DSDUWDGR�DQWHULRU�\�FRPR�SURWHtQD�VH�VHOHFFLRQD�PLRJORELQD
UHSUHVHQWDWLYR�GH�ODV�SURWHtQDV�VDUFRSOiVPLFDV�

��� (IHFWR� GH� ORV� IDFWRUHV� WHFQROyJLFRV� HQ� OD� LQWHUDFFLyQ� HQWUH� FRPSXHVWRV
YROiWLOHV�\�OD�PDWUL]�SURWHLFD�
����� (IHFWR�GH�ORV�DJHQWHV�GH�FXUDGR�

(Q� HVWH� HVWXGLR� VH� XWLOL]DQ� ORV� PLVPRV� FRPSXHVWRV� YROiWLOHV�
SpSWLGRV�\�SURWHtQD�HQVD\DGRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�SHUR��HQ
HVWH� FDVR�� VH� HVWXGLD� HO� HIHFWR� GH� ORV� DJHQWHV� GH� FXUDGR� �VDO�
JOXFRVD��QLWUDWR��QLWULWR�\�iFLGR�DVFyUELFR��HQ�OD�LQWHUDFFLyQ�

����� (IHFWR�GH�PH]FODV�GH�DJHQWHV�GH�FXUDGR�VLPXODQGR�ODV�HWDSDV�GHO
SURFHVR�GH�FXUDGR�
(Q� HVWH� HVWXGLR� VH� XWLOL]DQ� ORV� PLVPRV� FRPSXHVWRV� YROiWLOHV�
SpSWLGRV� \� SURWHtQDV� HQVD\DGRV� HQ� ORV� DSDUWDGRV� DQWHULRUHV� SHUR
HQ�HVWH�FDVR�VH�HVWXGLD�HO�HIHFWR�GHO�FRQMXQWR�GH�ODV�FRQGLFLRQHV
GH�SURFHVR�VREUH�OD�LQWHUDFFLyQ�
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9,���� 38(67$� $� 38172� '(� /$� 7e&1,&$� '(
0,&52(;75$&&,Ï1�(1�)$6(�6Ï/,'$��630(��3$5$�(/
$1È/,6,6�'(�/26�&2038(6726�92/È7,/(6

3DUD� SRQHU� D� SXQWR� OD� WpFQLFD� GH� 630(� VH� XWLOL]D� HO� FRPSXHVWR
YROiWLO� KH[DQDO�� VH� VHOHFFLRQD� OD� SRVLFLyQ�GH� OD� ILEUD� \� HO� WLHPSR�QHFHVDULR
SDUD�OD�GHVRUFLyQ�HQ�HO�SXHUWR�GH�LQ\HFFLyQ��$GHPiV��VH�UHDOL]DQ�ODV�FXUYDV
GH� FDOLEUDGR� FRUUHVSRQGLHQWHV� SDUD� SRGHU� GHWHUPLQDU� OD� FRQFHQWUDFLyQ� GH
FRPSXHVWR� YROiWLO� DGVRUELGR� SRU� OD� ILEUD� \� OD� H[LVWHQWH� HQ� HO� HVSDFLR� GH
FDEH]D�

9�������&RPSXHVWR�YROiWLO

(Q�XQ�YLDO�GH����P/�\� WDSD�GH� URVFD� FRQ� VHSWRV�GH�37)(� VLOLFRQD
�6XSHOFR��%HOOHIRQWH��3$��86$�� VH� LQWURGXFHQ���P/�GH� WDPSyQ� IRVIDWR� ��
P0� D� S+� �� \� VH� LQ\HFWDQ� ����� P/� GH� KH[DQDO� �)OXND� &KHPLND�� %XFKV�
6XL]D��� REWHQLpQGRVH� XQD� FRQFHQWUDFLyQ� GH� ��� SSP�� /D� GLVROXFLyQ� VH
PDQWLHQH� D� ��� �&� HQ� XQ� FDOHIDFWRU� GH� EORTXHV� �-3�� 6HOHFWD�� %DUFHORQD�
(VSDxD��GXUDQWH����KRUDV�SDUD�TXH�DOFDQFH�HO�HTXLOLEULR�HQWUH�OD�IDVH�OtTXLGD
\�OD�IDVH�GH�YDSRU�

9�������)LEUD�GH�630(

6H�HVWXGLDQ�WUHV�ILEUDV�FXELHUWDV�FRQ�3'06�GH�����PP��3'06�GH��
PP�\�3$�GH����PP��REWHQLGDV�GH�6XSHOFR��%HOOHIRQWH��3$��86$��

$QWHV�GH�VX�XVR�FDGD�XQD�GH�ODV�ILEUDV�HV�DFRQGLFLRQDGD�HQ�HO�SXHUWR
GH� LQ\HFFLyQ� GHO� FURPDWyJUDIR� GH� JDVHV� D� ���� �&� WDO� FRPR� LQGLFD� HO
IDEULFDQWH��6XSHOFR��%HOOHIRQWH��3$��86$���/D�ILEUD�GH�3'06�GH�����PP�HV
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DFRQGLFLRQDGD�GXUDQWH���KRUD��OD�ILEUD�GH�3'06�GH���PP�HV�DFRQGLFLRQDGD
GXUDQWH���KRUDV�\�OD�ILEUD�GH�3$�HV�DFRQGLFLRQDGD�GXUDQWH���KRUDV�

9�������([WUDFFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�FRQ�OD�ILEUD�GH�630(

/D�ILEUD�GHO�630(�VH�LQ\HFWD�HQ�HO�YLDO��TXH�FRQWLHQH�HO�FRPSXHVWR�D
H[WUDHU� SUHYLDPHQWH� HTXLOLEUDGR� �DSDUWDGR� 9������� /D� ILEUD� VH� H[SRQH� DO
HVSDFLR�GH�FDEH]D�GXUDQWH����PLQ�D�����&��SDUD�TXH�OD�ILEUD�\�HO�HVSDFLR�GH
FDEH]D� DOFDQFHQ� HO� HTXLOLEULR�� 3RVWHULRUPHQWH�� HO� FRPSXHVWR� YROiWLO� HV
GHVRUELGR� HQ� HO� SXHUWR� GH� LQ\HFFLyQ� GHO� FURPDWyJUDIR� GH� JDVHV� SDUD� VX
FXDQWLILFDFLyQ�

9�������&URPDWRJUDItD�GH�JDVHV

/D� GHWHFFLyQ� \� DQiOLVLV� GHO� FRPSXHVWR� YROiWLO� VH� UHDOL]D� HQ� XQ
FURPDWyJUDIR� GH� JDVHV� PDUFD�� )LVRQV� ,QVWUXPHQWV� 6HULH� ����� &*� �0LOiQ�
,WDOLD���FRQ�GHWHFWRU�GH�LRQL]DFLyQ�GH�OODPD��),'��\�FRQ�XQD�FROXPQD�'%����
GH�ORQJLWXG����P��GLiPHWUR�LQWHUQR�GH������PP�\�SHOtFXOD�GH�����PP��-	:
6FLHQWLILF��)ROVRQ��86$���(O�JDV�SRUWDGRU�HV�KHOLR�D�XQD�YHORFLGDG�OLQHDO�GH
������ FP� V���� PHGLGD� D� XQD� WHPSHUDWXUD� GH� ���� �&�� /D� WHPSHUDWXUD� GHO
GHWHFWRU�H�LQ\HFWRU�HV�GH������&�\������&��UHVSHFWLYDPHQWH�

/D�LQ\HFFLyQ�GH�OD�ILEUD�GH�630(�VH�UHDOL]D�PDQXDOPHQWH��OD�ILEUD�VH
PDQWLHQH� HQ� HO� SXHUWR� GH� LQ\HFFLyQ� GXUDQWH� �� PLQ�� (Q� HO� SURJUDPD� GH
WHPSHUDWXUD��HO�KRUQR�VH�PDQWLHQH�GXUDQWH���PLQ�D�����&��OXHJR�VH�UHDOL]D�XQ
JUDGLHQWH� OLQHDO� GH� WHPSHUDWXUD� GH� ��� �&� PLQ�� KDVWD� DOFDQ]DU� ���� �&�
WHPSHUDWXUD� TXH� VH� PDQWLHQH� GXUDQWH� �� PLQ�� VLHQGR� HO� WLHPSR� WRWDO� GHO
FURPDWRJUDPD�GH����PLQ�

6H�FDOFXOD�HO�FRQWHQLGR�GH�FRPSXHVWR�YROiWLO�D�SDUWLU�GHO�iUHD�GHO�),'
\�VH�H[SUHVD�HQ�XQLGDGHV�GH�iUHD�
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9�������&RQFHQWUDFLyQ�GH�FRPSXHVWR�YROiWLO�DGVRUELGR�SRU�OD�ILEUD

3DUD� GHWHUPLQDU� OD� FRQFHQWUDFLyQ� GHO� FRPSXHVWR� YROiWLO� DGVRUELGR
SRU� OD� ILEUD� GH� 630(�� VH� UHDOL]D� XQD� FXUYD� GH� FDOLEUDGR�� 6H� SUHSDUD� XQD
GLVROXFLyQ� SDWUyQ� GH� ����� SSP� GH� GLFKR� FRPSXHVWR� HQ� PHWDQRO�� (VWD
GLVROXFLyQ�SDWUyQ�VH�GLOX\H�D�GLIHUHQWHV�FRQFHQWUDFLRQHV�GH������������������
����SSP�FRQ�PHWDQRO�� ��P/�GH�FDGD�XQD� GH� HVWDV� GLVROXFLRQHV�GLOXLGDV� VH
LQ\HFWD�SRU�WULSOLFDGR�HQ�HO�FURPDWyJUDIR�GH�JDVHV�\�VH�GHWHUPLQD�HO�iUHD�GH
UHVSXHVWD�FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR�9������6H�UHSUHVHQWD�HO�iUHD�IUHQWH�D
ORV�QJ�GH�FRPSXHVWR�YROiWLO�LQ\HFWDGR�

/D�FDQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGD�SRU�OD�ILEUD�VH�GHWHUPLQD
D�SDUWLU�GH�OD�SHQGLHQWH�GH�OD�UHFWD�\�H[SUHVD�HQ�QJ�GH�FRPSXHVWR�YROiWLO�

(VWDV�FXUYDV�GH�FDOLEUDGR�VH�UHDOL]DQ�SDUD�FDGD�FRPSXHVWR�YRODWLO����
PHWLO�EXWDQDO����PHWLO�EXWDQDO��KH[DQDO��RFWDQDO����SHQWDQRQD��PHWLRQDO�

9�������&RQFHQWUDFLyQ�GHO�FRPSXHVWR�YROiWLO�HQ�HO�HVSDFLR�GH�FDEH]D

3DUD�GHWHUPLQDU�OD�FRQFHQWUDFLyQ�GHO�FRPSXHVWR�YROiWLO�HQ�HO�HVSDFLR
GH� FDEH]D� VH� SUHSDUDQ� GLVROXFLRQHV� GHO� FRPSXHVWR� YROiWLO� GH� ��� SSP� GH
KH[DQDO�� FRPR� VH� LQGLFD� HQ� HO� DSDUWDGR� 9������ 'H� FDGD� XQD� GH� ODV
GLVROXFLRQHV�VH�UHWLUD���������������������P/�GHO�HVSDFLR�GH�FDEH]D�XWLOL]DQGR
XQD� MHULQJD� JDVWLJKW� �+DPLOWRQ�� 5HQR�� 1HYDGD�� 86$�� \� VH� LQ\HFWDQ� SRU
WULSOLFDGR�HQ�HO�FURPDWyJUDIR�GH�JDVHV��DSDUWDGR�9�������6H�UHSUHVHQWD�HO�iUHD
IUHQWH�DO�YROXPHQ�GH�HVSDFLR�GH�FDEH]D�LQ\HFWDGR�

/D�SHQGLHQWH�REWHQLGD�QRV�SHUPLWH�HVWLPDU�OD�FDQWLGDG�GH�FRPSXHVWR
YROiWLO�HQ�XQ�YROXPHQ�GH�HVSDFLR�GH�FDEH]D�GDGR��8QD�YH]�REWHQLGD�HO�iUHD�\
PHGLDQWH�OD�SHQGLHQWH�GH�OD�UHFWD�GHO�DSDUWDGR�9������VH�SXHGH�GHWHUPLQDU�OD
FRQFHQWUDFLyQ�H[LVWHQWH�GH�FRPSXHVWR�H[SUHVDGD�HQ�QJ�
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(VWDV�FXUYDV�GH�FDOLEUDGR�VH�UHDOL]DQ�SDUD�FDGD�FRPSXHVWR�YRODWLO����
PHWLO�EXWDQDO����PHWLO�EXWDQDO��KH[DQDO��RFWDQDO����SHQWDQRQD��PHWLRQDO�

9�������3RVLFLyQ�GH�OD�ILEUD�GH�630(�HQ�HO�SXHUWR�GH�LQ\HFFLyQ

/D�GHWHUPLQDFLyQ�GH�OD�SRVLFLyQ�ySWLPD�HQ�HO�SXHUWR�GH�LQ\HFFLyQ�VH
UHDOL]D�H[SRQLHQGR�OD�ILEUD�GH�630(�D�XQD�GLVROXFLyQ�GH����SSP�GH�KH[DQDO
SUHYLDPHQWH�HTXLOLEUDGD��DSDUWDGR�9�������/D�ILEUD�FRQ�HO�FRPSXHVWR�YROiWLO
VH�GHVRUEH�HQ�HO�SXHVWR�GH�LQ\HFFLyQ�D������&�HQ�ODV�SRVLFLRQHV��������������
\� ���� SDUD� GHWHUPLQDU� OD� SRVLFLyQ�HQ� OD� TXH� VH� REWLHQH� XQ� iUHD� GH� KH[DQDO
Pi[LPD�

6H�FDOFXOD�OD�FDQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGD�SRU�OD�ILEUD�D
SDUWLU�GHO�iUHD�GHO�),'��\�VH�H[SUHVD�HQ�QJ�GH�FRPSXHVWR�YROiWLO� DGVRUELGR
SRU�OD�ILEUD�XWLOL]DQGR�OD�FXUYD�GH�FDOLEUDGR�GHO�DSDUWDGR�9�����

9�������7LHPSR�GH�GHVRUFLyQ�GH�OD�ILEUD�GH�630(

(O�HVWXGLR�SDUD�HVWDEOHFHU�HO� WLHPSR�QHFHVDULR SDUD� OD�GHVRUFLyQ�GH
ORV�FRPSXHVWRV�YROiWLOHV�GH� OD�ILEUD�GH�630(�HQ�HO�SXHUWR�GH� LQ\HFFLyQ�VH
UHDOL]D�PDQWHQLHQGR�OD�ILEUD�HQ�HO�SXHUWR�GH�LQ\HFFLyQ�D�GLVWLQWRV�WLHPSRV����
�� \� ��PLQ��� 3RVWHULRUPHQWH�� VH� YXHOYH� D� LQ\HFWDU� OD�PLVPD� ILEUD� GXUDQWH� �
PLQ� SDUD� DQDOL]DU� OD� FDQWLGDG� GH� YROiWLO� TXH� QR� IXH� GHVRUELGR� GXUDQWH� OD
SULPHUD�LQ\HFFLyQ��-HOHQ�HW�DO���������

6H�FDOFXOD�OD�FDQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGD�SRU�OD�ILEUD�D
SDUWLU�GHO�iUHD�GHO�),'��\�VH�H[SUHVD�FRPR�SRUFHQWDMH�GHO�FRPSXHVWR�YROiWLO
GHVRUELGR�
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9�����237,0,=$&,Ï1�'(�/$�7e&1,&$�'(�0,&52(;75$&&,Ï1
(1� )$6(� 6Ï/,'$� �630(�� 3$5$� (/� $1È/,6,6� '(� /26
&2038(6726� 92/È7,/(6� 35(6(17(6� (1� (/� (63$&,2
'(�&$%(=$�'(/�-$0Ï1�&85$'2

9�������3UHSDUDFLyQ�GH�OD�PXHVWUD

/D�PXHVWUD�GH�MDPyQ�FXUDGR�VHOHFFLRQDGD�FRQVLVWLy�HQ�XQ�MDPyQ�GH
���PHVHV�GH�FXUDGR�\�SURFHVDGR�GH�DFXHUGR�D�OD�PHWRGRORJtD�WUDGLFLRQDO��(O
SURFHVR�GH�FXUDGR�FRQVLVWLy�HQ�XQD�HWDSD�GH�VDODGR�����GtDV�D����&���HWDSD�GH
SRVW�VDODGR�����GtDV�D����&����\�HWDSD�GH�FXUDGR�VHFDGR��SULPHUD�IDVH�����GtDV
D�����&��VHJXQGD�IDVH����GtDV�D�����&�� WHUFHUD�IDVH����GtDV�D���� �&��FXDUWD
IDVH� ���� GtDV� D� ��� �&��� 6H� FRUWD� HO� MDPyQ� HQ� OD� SDUWH� FHQWUDO�� GH� IRUPD
SHUSHQGLFXODU�DO�KXHVR��(VWD�SRUFLyQ�HVWi�FRPSXHVWD�IXQGDPHQWDOPHQWH�SRU
ORV� P~VFXORV� %tFHSV� IHPRULV�� 6HPLWHQGLQRVXV� \� 6HPLPHPEUDQRVXV�� /D
PXHVWUD�GH�MDPyQ�VH�GLYLGH�HQ�SRUFLRQHV�GH����J��TXH�VRQ�HQYDVDGDV�D�YDFtR
\�DOPDFHQDGDV�D������&�KDVWD�HO�PRPHQWR�GHO�DQiOLVLV�

9�������)LEUD�GH�630(

/D�H[WUDFFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�VH�UHDOL]D�XVDQGR�GLYHUVDV
ILEUDV�GH�630(��6XSHOFR��%HOOHIRQWH��3$��86$�� 3'06�GH�����PP���3'06
GH���PP��3$�GH� ���PP��&DU�3'06�GH� ���PP��'9%�&DU�3'06�GH� �����
PP��/DV�ILEUDV�VRQ�DFRQGLFLRQDGDV�SUHYLDPHQWH�HQ�HO�SXHUWR�GH�LQ\HFFLyQ�GHO
FURPDWyJUDIR� GH� JDVHV� D� ���� �&�� /DV� ILEUDV� GH� 3'06� \� 3$� VRQ
DFRQGLFLRQDGDV� VHJ~Q� HO� SURFHGLPLHQWR� GHVFULWR� HQ� HO� DSDUWDGR� 9������ /D
ILEUD� &DU�3'06� HV� DFRQGLFLRQDGD� HQ� HO� SXHUWR� GH� LQ\HFFLyQ� GHO
FURPDWyJUDIR�GH�JDVHV�D������&�GXUDQWH�����KRUDV�\�OD�ILEUD�'9%�&DU�3'06
HV�DFRQGLFLRQDGD�GXUDQWH���KRUDV�
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9�������3URFHGLPLHQWR

6H�LQWURGXFHQ�HQ�XQ�YLDO�GH����P/����J�GH�MDPyQ�FXUDGR�FRUWDGR�HQ
FXERV� GH� ��PP�� \� VH� FLHUUD� HO� YLDO� FRQ� WDSD� GH� URVFD� FRQ� VHSWRV� GH� 37)(
VLOLFRQD��6XSHOFR��%HOOHIRQWH��3$��86$���(O�YLDO�VH�PDQWLHQH�D�����&�HQ�XQ
FDOHIDFWRU�GH�EORTXHV��-3�6HOHFWD��%DUFHORQD��(VSDxD���GXUDQWH�����KRUDV�SDUD
HTXLOLEUDU�HO�HVSDFLR�GH�FDEH]D�FRQ�ORV�FRPSXHVWRV�YROiWLOHV�

/D�ILEUD�GH�630(�VH�H[SRQH�DO�HVSDFLR�GH�FDEH]D�GHO�YLDO� �GXUDQWH
���������������� \����KRUDV��PDQWHQLpQGROR�D�XQD� WHPSHUDWXUD� GH� ��� �&��/RV
FRPSXHVWRV� DGVRUELGRV� SRU� ODV� ILEUDV� &DU�3'06� \� '9%�&DU�3'06� VRQ
FXDQWLILFDGRV� H� LGHQWLILFDGRV� PHGLDQWH� DQiOLVLV� FURPDWRJUiILFR� XVDQGR
GHWHFWRUHV�GH�LRQL]DFLyQ�GH�OODPD�\�VHOHFWLYR�GH�PDVDV��UHVSHFWLYDPHQWH�

9�������,GHQWLILFDFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV

/RV�FRPSXHVWRV�YROiWLOHV�DGVRUELGRV�SRU�OD�ILEUD�VRQ�GHVRUELGRV�HQ
HO� SXHUWR� GH� LQ\HFFLyQ� GH� XQ� FURPDWyJUDIR� GH� JDVHV�+3� ����� VHULHV� ,,� GH
+HZOHWW�3DFNDUG�HTXLSDGR�FRQ�XQ�GHWHFWRU�VHOHFWLYR�GH�PDVDV�+3�������3DOR
$OWR��&$��86$���/D�GHVRUFLyQ�VH�UHDOL]D�PDQWHQLHQGR�OD�ILEUD�HQ�HO�SXHUWR�GH
LQ\HFFLyQ� GXUDQWH� ��PLQ� D� ���� �&� FRQ� OD� YiOYXOD� GH� SXUJD� DELHUWD� �PRGR
VSOLWOHVV���/RV�FRPSXHVWRV�VRQ�VHSDUDGRV�HQ�XQD�FROXPQD�FDSLODU�'%�����GH
���P�GH�ORQJLWXG�������PP�GH�GLiPHWUR�LQWHUQR�\�����PP�GH�SHOtFXOD���-	:
6FLHQWLILF�� )DOVRP��&$��86$���(O� JDV� SRUWDGRU� HV� KHOLR� FRQ�XQD� YHORFLGDG
OLQHDO�GH������FP�V����

(O� SURJUDPD� GH� WHPSHUDWXUD� HPSLH]D� FXDQGR� OD� ILEUD� HV� LQVHUWDGD�
PDQWHQLHQGR� OD� WHPSHUDWXUD� GHO� KRUQR� D� ��� �&� GXUDQWH� ��� PLQ�� OXHJR� VH
UHDOL]D�XQ�SULPHU�JUDGLHQWH�OLQHDO�GH�WHPSHUDWXUD�GH����&�PLQ�� KDVWD�DOFDQ]DU
�����&��3RVWHULRUPHQWH��VH�UHDOL]D�HO�VHJXQGR�JUDGLHQWH�OLQHDO�GH�WHPSHUDWXUD
GH� ��� �&� PLQ�� KDVWD� DOFDQ]DU� ���� �&� \� VH� PDQWLHQH� D� HVWD� WHPSHUDWXUD
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GXUDQWH���PLQ�PiV��(O�WLHPSR�WRWDO�GHO�FURPDWRJUDPD�HV�GH����PLQ��/D�OtQHD
GH� WUDQVIHUHQFLD� DO� HVSHFWUyPHWUR� GH� PDVDV� VH� PDQWLHQH� D� ���� �&�� /RV
HVSHFWURV� GH� PDVDV� VH� REWLHQHQ� SRU� LPSDFWR� HOHFWUyQLFR� D� ��� HY�� /RV
HVSHFWURV�GH� ORV�FRPSXHVWRV�YROiWLOHV�VH�REWLHQHQ�FXEULHQGR�HO� LQWHUYDOR�GH
PDVD�GH����D�����DPX�

/RV�FRPSXHVWRV�YROiWLOHV�LQGLYLGXDOHV�VRQ�LGHQWLILFDGRV�PHGLDQWH�HO
HVSHFWUR� GH� PDVDV� SRU� FRPSDUDFLyQ� FRQ� ORV� FRQWHQLGRV� HQ� OD� OLEUHUtD
1,67¶���� /D� LGHQWLILFDFLyQ� VH� UHDOL]D� DGHPiV� SRU� FRPSDUDFLyQ� FRQ� ORV
tQGLFHV� GH� .RYDWV� �.,�� �.RYDWV�� ������ GH� VXVWDQFLDV� SDWURQHV� FXDQGR� VH
HQFXHQWUDQ�GLVSRQLEOHV��\�SRU�~OWLPR��VH�UHDOL]D�OD�FRPSDUDFLyQ�FRQ�YDORUHV
GH�tQGLFHV�GH�.RYDWV��.,��SUHYLDPHQWH�SXEOLFDGRV��)ORUHV�HW�DO�������D��

9�������&XDQWLILFDFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV

/D� FXDQWLILFDFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� VH� UHDOL]D� HQ� XQ
FURPDWyJUDIR� GH� JDVHV�� )LVRQV� ,QVWUXPHQWV� 6HULH� ����� &*� �0LOiQ�� ,WDOLD��
FRQ� GHWHFWRU� GH� LRQL]DFLyQ� GH� OODPD� �),'�� \� FRQ� XQD� FROXPQD�'%����� GH
ORQJLWXG� ���P�� GLiPHWUR� LQWHUQR� GH� �����PP� \� SHOtFXOD� GH� ����PP� �-	:
6FLHQWLILF��)ROVRQ��86$���(O�JDV�SRUWDGRU�HV�KHOLR�D�XQD�YHORFLGDG�OLQHDO�GH
������ FP� V���� PHGLGD� D� XQD� WHPSHUDWXUD� GH� ���� �&�� (O� SURJUDPD� GH
WHPSHUDWXUD�GHO�*&�),'�HV�HO�PLVPR�TXH�HO�XWLOL]DGR�HQ�HO�*&�06��DSDUWDGR
9�������/D� WHPSHUDWXUD�GHO�GHWHFWRU�H� LQ\HFWRU� VH�PDQWLHQH�D����� �&�\����
�&�� UHVSHFWLYDPHQWH� /RV� FRPSXHVWRV� YROiWLOHV� DGVRUELGRV� SRU� OD� ILEUD� VRQ
GHVRUELGRV�HQ�HO�SXHUWR�GH�LQ\HFFLyQ�GHO�FURPDWyJUDIR�GH�JDVHV�PDQWHQLHQGR
OD�ILEUD�HQ�HO�SXHUWR�GH�LQ\HFFLyQ�D������&�GXUDQWH���PLQ�

6H� FDOFXOD HO� FRQWHQLGR� GH� FDGD� FRPSXHVWR� YROiWLO� HQ� HO� MDPyQ
FXUDGR� D� SDUWLU� GHO� iUHD� GHO� ),'� \� VH� H[SUHVD� HQ� XQLGDGHV� GH� iUHD�� &DGD
PXHVWUD�VH�DQDOL]D�SRU�WULSOLFDGR��/RV�UHVXOWDGRV�VH�H[SUHVDQ�FRPR�OD�PHGLD
� GHVYLDFLyQ� HVWiQGDU� GHO� iUHD� GH� ODV� WUHV� UpSOLFDV� DQDOL]DGDV� SDUD� FDGD
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WLHPSR� GH� H[SRVLFLyQ�� /RV� tQGLFHV� GH� .RYiWV� �.,�� GH� FDGD� XQR� GH� ORV
FRPSXHVWRV�YROiWLOHV�WDPELpQ�VRQ�FDOFXODGRV��*LUDUG��������

9�����(678',2�'(�/$�,17(5$&&,Ï1�(175(�/26�&2038(6726
92/È7,/(6�<�/26�&2038(6726�3527(,&26�62/8%/(6
35(6(17(6� (1� -$0Ï1� &85$'2� 0(',$17(
0,&52(;75$&&,Ï1�(1�)$6(�6Ï/,'$��630(�

9�������2SWLPL]DFLyQ�GH�OD�WpFQLFD�GH�630(�SDUD�HO�HVWXGLR�GH�OD
LQWHUDFFLyQ

3DUD� RSWLPL]DU� OD� WpFQLFD� GH� 630(� DO� REMHWR� GH� HVWXGLDU� OD
LQWHUDFFLyQ�VH�VHOHFFLRQD�OD�ILEUD�\�HO�WLHPSR�QHFHVDULR�SDUD�OD�H[WUDFFLyQ�GHO
FRPSXHVWR� YROiWLO��7DPELpQ� VH� GHWHUPLQD� OD� OLQHDOLGDG� GH� GHWHFFLyQ� GH� ODV
ILEUDV�\�HO�HIHFWR�GHO�S+�VREUH�OD�DGVRUFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�

9���������3UHSDUDFLyQ�GH�OD�GLVROXFLyQ�GH�FRPSXHVWR�YROiWLO

6H� XWLOL]DQ� ORV� VLJXLHQWHV� FRPSXHVWRV� YROiWLOHV� SXURV�� ��PHWLO�
EXWDQDO�� ��PHWLO�EXWDQDO�� KH[DQDO�� RFWDQDO�� ��SHQWDQRQD� \� ��PHWLO�WLR�
SURSDQDO��PHWLRQDO���WRGRV�SURYLHQHQ�GH�)OXND�&KHPLND��%XFKV��6XL]D��

6H� SUHSDUD� XQD� GLVROXFLyQ� VWRFN� TXH� FRQWLHQH� ������ SSP� GH� FDGD
FRPSXHVWR� YROiWLO� HQ� DJXD�� D� H[FHSFLyQ� GH� RFWDQDO� \� PHWLRQDO� TXH� VRQ
SUHSDUDGRV� HQ� HWDQRO��&DGD� FRPSXHVWR� YROiWLO� HV� DGLFLRQDGR� D� XQ� YLDO� TXH
FRQWLHQH� �� P/� GH� WDPSyQ� IRVIDWR� ��� P0� D� S+� ���� UHVXOWDQGR� XQD
FRQFHQWUDFLyQ�ILQDO�GHO�FRPSXHVWR�YROiWLO�GH����SSP��(O�YLDO�XWLOL]DGR�HV�GH
GH����P/�\�WDSD�GH�URVFD�FRQ�VHSWRV�GH�37)(�VLOLFRQD���6XSHOFR��%HOOHIRQWH�
3$��86$���/DV�GLVROXFLRQHV�VH�PDQWLHQHQ�D�XQD�WHPSHUDWXUD�GH�����&�HQ�XQ



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB0$7(5,$/(6�<�0e72'26

��

FDOHIDFWRU�GH�EORTXHV��-3�6HOHFWD��%DUFHORQD��(VSDxD��GXUDQWH����KRUDV�SDUD
TXH�DOFDQFHQ�HO�HTXLOLEULR�

9���������&XDQWLILFDFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV

/D�GHWHFFLyQ�\�DQiOLVLV�GH�ORV�FRPSXHVWRV�YROiWLOHV�VH�UHDOL]D�HQ�XQ
FURPDWyJUDIR� GH� JDVHV�� )LVRQV� ,QVWUXPHQWV� 6HULH� ����� &*� �0LOiQ�� ,WDOLD��
FRQ� GHWHFWRU� GH� LRQL]DFLyQ� GH� OODPD� �),'�� \� FRQ� XQD� FROXPQD�'%����� GH
ORQJLWXG� ���P�� GLiPHWUR� LQWHUQR� GH� �����PP� \� SHOtFXOD� GH� ����PP� �-	:
6FLHQWLILF��)ROVRQ��86$���(O�JDV�SRUWDGRU�HV�KHOLR�D�XQD�YHORFLGDG�OLQHDO�GH
������ FP� V���� PHGLGD� D� XQD� WHPSHUDWXUD� GH� ���� �&�� /D� WHPSHUDWXUD� GHO
GHWHFWRU�H�LQ\HFWRU�HV�GH������&�\������&��UHVSHFWLYDPHQWH�

/D� LQ\HFFLyQ� GH� OD� ILEUD� GH� 630(� VH� UHDOL]D� PDQXDOPHQWH�� (Q
SULPHU�OXJDU�� OD�ILEUD�VH�PDQWLHQH�HQ�HO�SXHUWR�GH�LQ\HFFLyQ�GXUDQWH���PLQ�
(Q�HO�SURJUDPD�GH�WHPSHUDWXUD��HO�KRUQR�VH�PDQWLHQH�GXUDQWH���PLQ�D�����&�
OXHJR� VH� UHDOL]D� XQ� JUDGLHQWH� OLQHDO� GH� WHPSHUDWXUD� GH� ��� �&� PLQ�� KDVWD
DOFDQ]DU� ���� �&�� WHPSHUDWXUD� TXH� VH� PDQWLHQH� GXUDQWH� �� PLQ�� VLHQGR� HO
WLHPSR�WRWDO�GHO�FURPDWRJUDPD�GH����PLQ�

/D�FDQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGD�SRU�OD�ILEUD�VH�FDOFXOD�D
SDUWLU� GHO� iUHD� GHO�),'�\� VH� H[SUHVD� HQ� QJ� GH� FRPSXHVWR� DGVRUELGR� SRU� OD
ILEUD�XWLOL]DQGR�OD�FXUYD�GH�FDOLEUDGR�GHO�DSDUWDGR�9������7RGRV�ORV�HQVD\RV
VH�UHDOL]DQ�SRU�WULSOLFDGR�

9���������630(

/D� H[WUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� VH� UHDOL]D� XWLOL]DQGR
GLIHUHQWHV�ILEUDV�GH�630(��3'06�GH�����PP��3'06�GH���GH�PP��3$�GH���
PP��&DU�3'06�GH����PP��'9%�&DU�3'0�GH�������PP�
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/D�H[WUDFFLyQ�GH�FDGD�FRPSXHVWR�YROiWLO�GHVGH�HO�HVSDFLR�GH�FDEH]D�
VH� UHDOL]D�FRQ�XQD� ILEUD�GHWHUPLQDGD�� VHJ~Q� ORV�UHVXOWDGRV�TXH�VH�REWHQJDQ
GHO�WLHPSR�GH�HTXLOLEULR�\�OLQHDOLGDG�

9���������$ILQLGDG�GH�ODV�ILEUDV

/D� GHWHUPLQDFLyQ� GH� OD� DILQLGDG� GH� OD� ILEUD� SRU� ORV� FRPSXHVWRV
VHOHFFLRQDGRV� VH� UHDOL]D� SUHSDUDQGR� GLIHUHQWHV� GLVROXFLRQHV� GH� ��� SSP� GH
FDGD� FRPSXHVWR� YROiWLO� HQ� WDPSyQ� IRVIDWR� ��� P0� D� S+� ��� VHJ~Q� HO
SURFHGLPLHQWR�GHVFULWR�HQ�HO�DSDUWDGR�9��������(O�HVSDFLR�GH�FDEH]D�GH�FDGD
XQD� GH� HVWDV� GLVROXFLRQHV� VH� SRQH� HQ� FRQWDFWR� FRQ� FDGD� XQD� GH� ODV� ILEUDV
GXUDQWH����PLQ�SDUD�OD�DGVRUFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV��/D�ILEUD�FRQ�HO
YROiWLO�DWUDSDGR�VH�LQ\HFWD�HQ�HO�FURPDWyJUDIR�GH�JDVHV�\�VH�GHWHUPLQD�HO�iUHD
GHO�FRPSXHVWR�YROiWLO�REWHQLGD�FRQ�FDGD�XQD�GH�ODV�ILEUDV��DSDUWDGR�9��������

9���������7LHPSR�GH�HTXLOLEULR

(O�HVSDFLR�GH�FDEH]D��GH�FDGD�XQD�GH�ODV�GLVROXFLRQHV�GH����SSP�GH
FDGD�FRPSXHVWR�YROiWLO�SUHSDUDGDV�VHJ~Q�VH�GHVFULEHQ�HQ�HO�DSDUWDGR�9�������
VH� SRQH� HQ� FRQWDFWR� GXUDQWH� ��� ��� ���� ���� ���� ��� \� ��� PLQ�� FRQ� OD� ILEUD
VHOHFFLRQDGD�SDUD�FDGD�FRPSXHVWR�YROiWLO��DSDUWDGR�9����������/D�ILEUD�FRQ�HO
YROiWLO�DWUDSDGR�VH�LQ\HFWD�HQ�HO�FURPDWyJUDIR�GH�JDVHV�\�VH�GHWHUPLQD�HO�iUHD
GHO�FRPSXHVWR�WDO�FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR�9�������

9���������/LQHDOLGDG�GH�GHWHFFLyQ

6H�SUHSDUDQ�GLVROXFLRQHV�FRQ�FRQFHQWUDFLRQHV�HQWUH����\�����SSP�GH
FDGD� FRPSXHVWR� YROiWLO�� WDO� \� FRPR� VH� LQGLFD� HQ� HO� DSDUWDGR� 9�������� (O
HVSDFLR�GH�FDEH]D�GH�FDGD�XQD�GH�HVWDV�GLVROXFLRQHV�VH�SRQH�HQ�FRQWDFWR�FRQ
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OD� ILEUD� GH� 630(� VHOHFFLRQDGD� �DSDUWDGR� 9�������� GXUDQWH� HO� WLHPSR
GHWHUPLQDGR� HQ� HO� DSDUWDGR� DQWHULRU� �9�������� YHU� FRQGLFLRQHV� HQ� OD� WDEOD
9����(O�FRQWHQLGR�GH�FRPSXHVWR�YROiWLO�DWUDSDGR�SRU�OD�ILEUD��VH�GHVRUEH�HQ
HO�FURPDWyJUDIR�GH�JDVHV�SDUD�VX�DQiOLVLV�\�VH�GHWHUPLQD�HO�iUHD�REWHQLGD�HQ
FDGD�FDVR��WDO�FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR�9�������

7DEOD�9���� &RQGLFLRQHV�GH�RSHUDFLyQ�VHOHFFLRQDGDV�SDUD�FDGD�FRPSXHVWR
YROiWLO�

)LEUD�GH�630(&RPSXHVWR�YROiWLO
)DVH�VHOHFWLYD 7DPDxR

�PP�
7LHPSR�GH�DQiOLVLV

�PLQ�
��0HWLO�EXWDQDO 3'06 ��� �����
��0HWLO�EXWDQDO &DU�3'06 �� ����
+H[DQDO 3'06 ��� �����
2FWDQDO 3'06 � �����
��3HQWDQRQD &DU�3'06 �� ����
0HWLRQDO &DU�3'06 �� �����

9���������(IHFWR�GHO�S+�HQ�OD�DGVRUFLyQ�GH�OD�ILEUD�630(

6H�SUHSDUDQ�GLVROXFLRQHV�FRQ�XQD�FRQFHQWUDFLyQ�GH����SSP�GH�FDGD
FRPSXHVWR� YROiWLO� D� S+� ����� ����� ����� \� ����� WDO� \� FRPR� VH� LQGLFD� HQ� HO
DSDUWDGR�9��������(O�HVSDFLR�GH�FDEH]D�GH�FDGD�XQD�GH�HVWDV�GLVROXFLRQHV��VH
SRQH�HQ�FRQWDFWR�FRQ� OD� ILEUD�GH�630(�HQ� ODV� FRQGLFLRQHV� LQGLFDGDV� HQ� OD
WDEOD�9��� SDUD� FDGD� FRPSXHVWR� YROiWLO�� (O� FRQWHQLGR� GH� FRPSXHVWR� YROiWLO
DWUDSDGR�SRU�OD�ILEUD��VH�GHVRUEH�HQ�HO�FURPDWyJUDIR�GH�JDVHV�SDUD�VX�DQiOLVLV
\� VH� GHWHUPLQD� HO� iUHD� REWHQLGD� HQ� FDGD� FDVR�� WDO� FRPR� VH� LQGLFD� HQ� HO
DSDUWDGR�9�������
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9�������(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR�HQ�OD�DGVRUFLyQ�GH
OD�ILEUD�GH�630(

6H� SUHSDUDQ� GLVROXFLRQHV� FRQ� XQD� FRQFHQWUDFLyQ� GH� ��� SSP� GHO
FRPSXHVWR�YROiWLO�D�S+������FRPR�OR�LQGLFD�HO�DSDUWDGR�9��������(Q�SUHVHQFLD
GH��������� ���� ��� \� ����J�/�GH�1D&O��'LFKDV� GLVROXFLRQHV� VH�PDQWLHQHQ�D
���&�GXUDQWH����KRUDV�KDVWD�DOFDQ]DU�HO�HTXLOLEULR��(O�HVSDFLR�GH�FDEH]D�GH
FDGD�XQD�GH�HVWDV�GLVROXFLRQHV�VH�SRQH�HQ�FRQWDFWR�FRQ�OD�ILEUD�GH�630(�HQ
ODV� FRQGLFLRQHV� LQGLFDGDV� HQ� OD� WDEOD�9��� SDUD� FDGD� FRPSXHVWR� YROiWLO�� (O
FRQWHQLGR� GH� FRPSXHVWR� YROiWLO� DWUDSDGR� SRU� OD� ILEUD�� VH� GHVRUEH� HQ� HO
FURPDWyJUDIR� GH� JDVHV� SDUD� VX� DQiOLVLV� \� VH� GHWHUPLQD� HO� iUHD� REWHQLGD� HQ
FDGD�FDVR��WDO�FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR�9�������

9���������&RHILFLHQWH�GH�SDUWLFLyQ

9����������&RHILFLHQWH�GH�SDUWLFLyQ�ILEUD���DLUH���.��

6H� GHWHUPLQD� HO� FRHILFLHQWH� GH� SDUWLFLyQ� GH� OD� ILEUD� GH� DFXHUGR� DO
PpWRGR�GH�=KDQJ�\�3DZOLV]\Q��������

�*
*)� 9$

9$.  (F���

GRQGH�
$)� ÈUHD�GH�UHVSXHVWD�REWHQLGD�DO�LQ\HFWDU�OD�ILEUD�FRQ�HO�FRPSXHVWR

YROiWLO�H[WUDtGR�GHVGH�HO�HVSDFLR�GH�FDEH]D
$*� ÈUHD�GH� UHVSXHVWD� �GH� OD� LQ\HFFLyQ�GLUHFWD�GH� FRPSXHVWR�YROiWLO

GH�XQ�YROXPHQ�GH�HVSDFLR�GH�FDEH]D
9�� 9ROXPHQ�GH�OD�ILEUD��/�
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S � � � u

A

9*� 9ROXPHQ�GHO�HVSDFLR�GH�FDEH]D��/�

3DUD�HO�FiOFXOR�GH�HVWH�FRHILFLHQWH�GH�SDUWLFLyQ��OD�ILEUD�HV�H[SXHVWD
HQ�HO�HVSDFLR�GH�FDEH]D�GXUDQWH����PLQ�D�����&�GH�XQD�GLVROXFLyQ�SUHSDUDGD
FRPR� VH� LQGLFD� HQ� HO� DSDUWDGR� 9�������� REWHQLHQGR� HO� YDORU� GH� $)�� /RV
YDORUHV�GH�$* \�9*�VH�REWLHQHQ�GHO�DSDUWDGR�9������\�HO�9� VH�FDOFXOD�FRPR
VH�LQGLFD�D�FRQWLQXDFLyQ�

9�������������&iOFXOR�GHO�YROXPHQ�GH�OD�ILEUD

(O� YROXPHQ�GH� OD� ILEUD� VH� FDOFXOD� FRPR� HO� YROXPHQ�GH� XQ� FLOLQGUR
FRQVLGHUDQGR�OD�ORQJLWXG�GH�OD�ILEUD�GH���FP�\�HO� UDGLR�WRWDO�GH� OD� ILEUD��HV
GHFLU��HO�UDGLR�GH�VtOLFH�IXQGLGD�����PP��\�HO�UDGLR�GH�OD�R�ODV�IDVHV�VHOHFWLYDV
TXH� OD� FRQVWLWX\HQ� LQGLFDGR� SRU� HO� IDEULFDQWH� �6XSHOFR�� %HOOHIRQWH�� 3$�
86$���WDEOD�9���

$Vt� SXHV�� HO� YROXPHQ� GH� OD� ILEUD� VH� SXHGH� FDOFXODU� D� SDUWLU� GH� OD
VLJXLHQWH�HFXDFLyQ�

(F���

GRQGH�
U�� 5DGLR�GH�OD�ILEUD�GH�VtOLFH��P�
U�� 5DGLR�GH�OD�IDVH�VHOHFWLYD��P�
A � /RQJLWXG�GH�OD�ILEUD�GH�630(��P�
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7DEOD�9�����5DGLR�GH�ODV�IDVHV�VHOHFWLYDV�GH�OD�ILEUD�GH�630(

)LEUD�GH�630( 5DGLR�GH�OD�IDVH�VHOHFWLYD
�PP�

3'06 ���
3'06 �
3$ ��
'9%�&DU�3'06 ��
&DU�3'06 ��

9�����������&RHILFLHQWH�GH�SDUWLFLyQ�DLUH���DJXD���.��

(O� FRHILFLHQWH� GH SDUWLFLyQ� DLUH� �� DJXD� GH� FDGD� FRPSXHVWR� VH
GHWHUPLQD� D� SDUWLU� GH� OD� FRQFHQWUDFLyQ� HQ� OD� IDVH� DLUH�� GLYLGLGR� SRU� OD
FRQFHQWUDFLyQ� HQ� OD� IDVH� DFXRVD�� /D� GHWHUPLQDFLyQ� VH� UHDOL]D� XVDQGR� OD
GLVROXFLyQ�LQGLFDGD�HQ�HO�DSDUWDGR�9�������

��7
��7� 9$

9$.  (F���

GRQGH
$7�� ÈUHD�GH�UHVSXHVWD�GHO�YROXPHQ�WRWDO�GH��OD�GLVROXFLyQ�DFXRVD
$7�� ÈUHD�GH�UHVSXHVWD�GHO�YROXPHQ�WRWDO�GHO�HVSDFLR�GH�FDEH]D
9�� 9ROXPHQ�GH�OD�GLVROXFLyQ�DFXRVD��/�
9�� 9ROXPHQ�GHO�HVSDFLR�GH�FDEH]D��/�

(O�YDORU�GH�$7�� VH�REWLHQH�GH�OD�VLJXLHQWH�HFXDFLyQ

�7�77 $$$ � (F���
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GRQGH�
$7� ÈUHD�GH�UHVSXHVWD�WRWDO

(O� iUHD� GH� UHVSXHVWD� WRWDO� �$7�� VH� REWLHQH� D�SDUWLU� GH� XQD� FXUYD� GH
FDOLEUDGR� REWHQLGD� HQ� HO� DSDUWDGR� 9����� HQ� OD� TXH� VH� H[SUHVD� HO� iUHD� GH
UHVSXHVWD�GHO� FURPDWyJUDIR� IUHQWH� D� OD� FRQFHQWUDFLyQ� GH� FRPSXHVWR� YROiWLO�
&RPR� OD� FDQWLGDG� LQLFLDOPHQWH� DxDGLGD� GH� YROiWLO� HV� FRQRFLGD�� VH� SXHGH
GHWHUPLQDU�HO�iUHD�GH�UHVSXHVWD�WRWDO�GHO�FURPDWyJUDIR�

(O�iUHD�GH�UHVSXHVWD�GHO�YROXPHQ�WRWDO�GHO�HVSDFLR�GH�FDEH]D��$7���VH
REWLHQH�D�SDUWLU�GH�OD�FXUYD�GH�FDOLEUDGR�REWHQLGD�HQ�HO�DSDUWDGR�9������HQ�OD
TXH�VH�H[SUHVD�HO�iUHD�GH�UHVSXHVWD�GHO�FURPDWyJUDIR�IUHQWH�DO�YROXPHQ�GHO
HVSDFLR�GH�FDEH]D�

9�������,QWHUDFFLyQ�HQWUH�FRPSXHVWRV�YROiWLOHV�\�SURWHLFRV

9���������3UHSDUDFLyQ�GH�ODV�PXHVWUDV

9�����������'LVROXFLyQ�GH�ORV�FRPSXHVWRV�SURWHLFRV

6H�SUHSDUDQ�ODV�GLVROXFLRQHV�GH�SpSWLGRV�\�SURWHtQDV�XWLOL]DGDV�HQ�HO
HVWXGLR�GH�OD�LQWHUDFFLyQ�HQ�WDPSyQ�IRVIDWR�����P0�D�GLIHUHQWHV�S+�����������
�����\������/RV�SpSWLGRV�XWLOL]DGRV�VRQ�/�FDUQRVLQD��E�$OD�+LV���/�DQVHULQD
�E�$OD���PHWLO�+LV���\�OD�SURWHtQD�VHOHFFLRQDGD�HV�OD�PLRJORELQD�GH�P~VFXOR
GH�FDEDOOR��7RGRV�SURYLHQHQ�GH�6LJPD�&KHPLFDO�&R���6W��/RXLV��02��86$��
/DV� FRQFHQWUDFLRQHV� GH� FDUQRVLQD�� DQVHULQD� \�PLRJORELQD� XWLOL]DGDV� HQ� ODV
GLVROXFLRQHV�VRQ�GH���J�/������J�/�� \���J�/����UHVSHFWLYDPHQWH��(Q�HO�FiOFXOR
GH�OD�PRODULGDG�GH�OD�GLVROXFLyQ�GH�PLRJORELQD�VH�XWLOL]D�HO�SHVR�PROHFXODU
GH��������&DUQHJLH�HW�DO���������
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9�������������$QiOLVLV�GH�PLRJORELQD

/DV� FRQFHQWUDFLRQHV� GH� R[LPLRJORELQD� \�PHWDPLRJORELQD� SUHVHQWHV
HQ�OD�GLVROXFLyQ�GH�PLRJORELQD�SUHSDUDGD�VH�GHWHUPLQDQ�PHGLDQWH�HO�PpWRGR
GHVDUUROODGR� SRU� .U]\ZLFKL� �������� /D� DEVRUEDQFLD� GH� OD� GLVROXFLyQ� GH
PLRJORELQD� VH�PLGH� HQ� XQ� HVSHFWURIRWyPHWUR�89������3&� �6KLPDG]X� ,QF�
&ROXPELD��0'���D���������������\�����QP�\�VH�UHDOL]D�XQ�EODQFR�D�����QP�

/DV� IUDFFLRQHV� UHODWLYDV� GH� PLRJORELQD�� R[LPLRJORELQD�� \
PHWDPLRJORELQD�VH�REWLHQHQ�GH�ODV�VLJXLHQWHV�HFXDFLRQHV��.U]\ZLFKL��������

> @ �����5�����5����5�����&
&0LR ���

7
0LR ���  (F���

> @ �����5�����5�����5�����&
&2[ ���

7
2[ ���  (F���

> @ �����5���5�����5�����&
&0HW ���

7
0HW ����  (F���

/RV� WpUPLQRV� 5��� 5��� 5� VRQ� ODV� UD]RQHV� GH� DEVRUEDQFLDV� HQWUH
$����$�����$����$�����$����$�����UHVSHFWLYDPHQWH�

GRQGH�
>0LR@� )UDFFLyQ�UHODWLYD�GH�PLRJORELQD
>2[@� )UDFFLyQ�UHODWLYD�GH�R[LPLRJORELQD
>0HW@� )UDFFLyQ�UHODWLYD�GH�PHWDPLRJORELQD

&7� &RQFHQWUDFLyQ�WRWDO�GH�PLRJORELQD��PPRO�/���
&0LR� &RQFHQWUDFLyQ�GH�PLRJORELQD��PPRO�/���
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&2[� &RQFHQWUDFLyQ�GH�R[LPLRJORELQD��PPRO�/���
&0HW� &RQFHQWUDFLyQ�GH�PHWDPLRJORELQD��PPRO�/���

/D� FRQFHQWUDFLyQ� WRWDO� GH� PLRJORELQD� HQ� VXV� GLIHUHQWHV� IRUPDV� VH
REWLHQH�D�SDUWLU�GH�OD�VLJXLHQWH�HFXDFLyQ�

���7 $�����&  (F���
GRQGH�

&7� &RQFHQWUDFLyQ�WRWDO�GH�PLRJORELQD��PPRO�/���
$���� $EVRUEDQFLD�PHGLGD�D�����QP

9�����������'LVROXFLyQ�GH�FRPSXHVWR�YROiWLO

6H� XWLOL]DQ� ORV� VLJXLHQWHV� FRPSXHVWRV� YROiWLOHV� SXURV�� ��PHWLO�
EXWDQDO�� ��PHWLO�EXWDQDO�� KH[DQDO�� RFWDQDO�� ��SHQWDQRQD�� \� ��PHWLO�WLR�
SURSDQDO��PHWLRQDO���7RGRV�SURYLHQHQ�GH�)OXND�&KHPLND��%XFKV��6XL]D��

6H�SUHSDUDQ�GLVROXFLRQHV� VWRFN TXH�FRQWLHQHQ�������SSP�GH�FDGD
FRPSXHVWR� YROiWLO� HQ� DJXD�� D� H[FHSFLyQ� GH� RFWDQDO� \� PHWLRQDO� TXH� VRQ
SUHSDUDGRV� HQ� HWDQRO��&DGD� FRPSXHVWR� YROiWLO� HV� DGLFLRQDGR� D� XQ� YLDO� TXH
FRQWLHQH���P/�GH�OD�GLVROXFLyQ�GH�SpSWLGR�R�SURWHtQD��DSDUWDGR�9�����������(O
YLDO�HV�GH����P/�\�GH�WDSD�GH�URVFD�FRQ�VHSWRV�GH�37)(�VLOLFRQD��6XSHOFR�
%HOOHIRQWH��3$��86$���/D�FRQFHQWUDFLyQ�ILQDO�GHO�FRPSXHVWR�YROiWLO�HV�GH���
SSP��/D�GLVROXFLyQ�VH�PDQWLHQH�D�����&�GXUDQWH����KRUDV�SDUD�TXH�DOFDQFH�HO
HTXLOLEULR��$GHPiV�� VH� SUHSDUD� � XQD� GLVROXFLyQ� HQ� ODV�PLVPDV� FRQGLFLRQHV
SHUR�HQ�DXVHQFLD�GHO�SpSWLGR�\�R�SURWHtQD�TXH�VLUYH�FRPR�FRQWURO�
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9���������(IHFWR�GHO�S+

/D� FDQWLGDG� GH� FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR� GH� FDEH]D� GH� ODV
GLVROXFLRQHV�SUHSDUDGDV�HQ�HO�DSDUWDGR�9���������FRQ�SHSWLGR�\�R�SURWHLQD�VH
GHWHUPLQD�SRU�630(�HQ�ODV�FRQGLFLRQHV�ySWLPDV�SDUD�FDGD�FRPSXHVWR�VHJ~Q
OD� WDEOD� 9���� (O� FRQWHQLGR� GH� FRPSXHVWR� YROiWLO� DWUDSDGR� SRU� OD� ILEUD�� VH
GHVRUEH�HQ�HO�FURPDWyJUDIR�GH�JDVHV��DSDUWDGR�9��������SDUD�VX�DQiOLVLV�\�VH
FXDQWLILFD�HO�iUHD�

7RGRV� ORV� HQVD\RV� VH� UHDOL]DQ� SRU� WULSOLFDGR�� /RV� UHVXOWDGRV� VRQ
H[SUHVDGRV�FRPR�SRUFHQWDMH�GH�FRPSXHVWR�YROiWLO� OLEUH�D�FDGD�S+�UHVSHFWR
GHO�REWHQLGR�HQ�DXVHQFLD�GHO�SpSWLGR�\�R�SURWHtQD�HQ�OD�GLVROXFLyQ�

9���������3DUiPHWURV�GH�LQWHUDFFLyQ

9�����������3UHSDUDFLyQ�GH�OD�PXHVWUD

6H�SUHSDUDQ�GLVROXFLRQHV�FRQ�FRQFHQWUDFLRQHV�TXH�YDUtDQ�HQWUH����\
����SSP�GH�FDGD�FRPSXHVWR�YROiWLO��HQ�SUHVHQFLD�\�DXVHQFLD�GHO�SpSWLGR�R�OD
SURWHtQD�� VHJ~Q� HO� SURFHGLPLHQWR� GHVFULWR� HQ� HO� DSDUWDGR� 9���������� (VWDV
GLVROXFLRQHV�VH�SRQHQ�HQ�FRQWDFWR�FRQ�OD�ILEUD�GH�630(�HQ�ODV�FRQGLFLRQHV
LQGLFDGDV� HQ� OD� WDEOD� 9���� SDUD� FDGD� FRPSXHVWR� YROiWLO�� (O� S+� GH� OD
GLVROXFLyQ� VH� VHOHFFLRQD� D� SDUWLU� GH� ORV� UHVXOWDGRV� GHO� DSDUWDGR� DQWHULRU
�9���������TXH�HV�DTXpO�SDUD�HO�TXH�OD�LQWHUDFFLyQ�HV�PD\RU��7DEOD�9�����8QD
YH]�DOFDQ]DGR�HO�HTXLOLEULR�����KRUDV�D�����&���VH�SRQH�HQ�FRQWDFWR�HO�HVSDFLR
GH� FDEH]D� GH� FDGD� XQD� GH� HVWDV� VROXFLRQHV�� FRQ� OD� ILEUD� GH� 630(�� (O
FRQWHQLGR� GH� FRPSXHVWR� YROiWLO� HV� DWUDSDGR� SRU� OD� ILEUD�� \� DQDOL]DGR� SRU
FURPDWRJUDItD�GH�JDVHV��DSDUWDGR�9��������



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB0$7(5,$/(6�<�0e72'26

���

7DEOD�9���� &RQGLFLRQHV�GH�S+�VHOHFFLRQDGR�SDUD�HO�HVWXGLR�GH�LQWHUDFFLyQ
HQWUH�ORV�FRPSXHVWRV�SURWHLFRV�VROXEOHV�\�ORV�FRPSXHVWRV�YROiWLOHV�

&RPSXHVWR�SURWHLFR &RPSXHVWR�YROiWLO S+
&DUQRVLQD ��0HWLO�EXWDQDO ���

��0HWLO�EXWDQDO ���
+H[DQDO ���
2FWDQDO ���
0HWLRQDO ���

$QVHULQD ��0HWLO�EXWDQDO ���
+H[DQDO ���

0LRJORELQD ��0HWLO�EXWDQDO ���

9�����������&iOFXOR�GH�ORV�SDUiPHWURV�GH�LQWHUDFFLyQ

/D� LQWHUDFFLyQ� QR�FRYDOHQWH� \� UHYHUVLEOH� HQWUH� SURWHtQDV� \
FRPSXHVWRV� YROiWLOHV� SXHGH� VHU� UHSUHVHQWDGD� SRU� OD� HFXDFLyQ� GH� 6FDWFKDUG
�DSDUWDGR�,,������

Y / Q . Y. � (F��

/D� FRQFHQWUDFLyQ� GH� OLJDQGR� OLEUH� �/�� VH� FDOFXOD� XWLOL]DQGR� OD
HFXDFLyQ�GH�2¶.HHIH�HW�DO�������D������E�

� � 2&�3/ u (F���

GRQGH�
3� &RQFHQWUDFLyQ� GH� FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR� GH� FDEH]D� GH� OD

GLVROXFLyQ�WDPSyQ�TXH�FRQWLHQH�SURWHtQD��PRO�/���
&� &RQFHQWUDFLyQ� GH� FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR� GH� FDEH]D� GH� OD
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GLVROXFLyQ�OLEUH�GH�SURWHtQD���PRO�/���
2� &RQFHQWUDFLyQ�LQLFLDO�GH�FRPSXHVWR�YROiWLO�DGLFLRQDGR�HQ�OD�GLVROXFLyQ

�PRO�/���

3DUD�REWHQHU�ORV�YDORUHV�GH�&�\�3�HV�QHFHVDULR�FDOFXODU�HO�FRHILFLHQWH
GH� SDUWLFLyQ� HQWUD� OD� ILEUD� GH� 630(� \� HO� HVSDFLR� GH� FDEH]D� �.���� (VWH
FRHILFLHQWH�HVWi�GHILQLGR�VHJ~Q�OD�(F����DSDUWDGR�,,�����

f

f
 

�
�� &

&. (F��

GRQGH�
&���� &RQFHQWUDFLyQ�HQ�HTXLOLEULR�GH�YROiWLO�HQ�OD�ILEUD��PRO�/���
&��� &RQFHQWUDFLyQ� HQ� HTXLOLEULR� GH� YROiWLO� HQ� HO� HVSDFLR� GH

FDEH]D��PRO�/���

/D�HFXDFLyQ�DQWHULRU�SXHGH�VHU�H[SUHVDGD�HQ�IXQFLyQ�GHO�YROXPHQ�\
ODV�FDQWLGDGHV�GH�FRPSXHVWR�YROiWLO�SUHVHQWH�HQ� OD� ILEUD�\� HQ�HO� HVSDFLR�GH
FDEH]D��FRPR�VH�H[SUHVD�D�FRQWLQXDFLyQ�

�
�

�
�

�
�
�
�

� 0
9

9
0

9
0
9
0

. �  (F���

GRQGH�
0�� &DQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGD�SRU�OD�ILEUD��PRO�
0�� &DQWLGDG�WRWDO�GH�FRPSXHVWR�YROiWLO�SUHVHQWH�HQ�HO�HVSDFLR�GH�FDEH]D

�PRO�
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9�� 9ROXPHQ�GH�OD�ILEUD��/�
9�� 9ROXPHQ�GHO�HVSDFLR�GH�FDEH]D��/�

$� SDUWLU� GHO� GHVDUUROOR� DQWHULRU� VH� SXHGH� GHILQLU� XQ� FRHILFLHQWH� GH
SDUWLFLyQ�DSDUHQWH��.�¶�

�
�

�
��� 0

0
9
9.
.  � (F���

$GHPiV��FRQ�OD�FXUYD�GH�FDOLEUDGR�TXH�UHODFLRQD�OD�FDQWLGDG�GH�FDGD
FRPSXHVWR� YROiWLO� FRQ� HO� iUHD� GH� UHVSXHVWD� GHO� FURPDWyJUDIR� GH� JDVHV
�DSDUWDGR�9������VH�REWLHQH�TXH�

'&' 3P$ � (F���

GRQGH
$'� iUHD�GH�UHVSXHVWD�GH�OD�GLVROXFLyQ�LQ\HFWDGD
P&� SHQGLHQWH�GH�OD�UHFWD�TXH�UHODFLRQD�OD�FDQWLGDG�GH�FRPSXHVWR�YROiWLO

FRQ�HO�iUHD�GH�UHVSXHVWD
3'� SHVR�GHO�FRPSXHVWR�YROiWLO�HQ�OD�GLVROXFLyQ�LQ\HFWDGD

3RU�RWUD�SDUWH��D�SDUWLU�GH�LQ\HFFLRQHV�HQ�HO�FURPDWyJUDIR�GH�JDVHV�GH
GLIHUHQWHV�YRO~PHQHV�GH�HVSDFLR�GH�FDEH]D�HQ�HTXLOLEULR�FRQ�XQD�GLVROXFLyQ
GH� ��� SSP� GH� FRPSXHVWR� YROiWLO� �DSDUWDGR�9������� VH� REWLHQH� OD� VLJXLHQWH
HFXDFLyQ�

*9��* 9P$ � (F���
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GRQGH�
$*��� ÈUHD�GH�UHVSXHVWD�GH�OD�LQ\HFFLyQ�GLUHFWD�GH�FRPSXHVWR�YROiWLO�GH�XQ

YROXPHQ�GH�HVSDFLR�GH�FDEH]D��FXDQGR�OD�VROXFLyQ�FRQWLHQH����SSP
GH�FRPSXHVWR�YROiWLO

P9� 3HQGLHQWH�GH�OD�UHFWD�TXH�UHODFLRQD�HO�YROXPHQ�GHO�HVSDFLR�GH�FDEH]D
GHO�FRPSXHVWR�YROiWLO�FRQ�HO�iUHD�GH�UHVSXHVWD

9*� 9ROXPHQ�GHO�HVSDFLR�GH�FDEH]D�LQ\HFWDGR

&RQ� ODV� HFXDFLRQHV� DQWHULRUPHQWH� GHVFULWDV� HV� SRVLEOH� FDOFXODU� HO
YDORU�GHO�FRHILFLHQWH�GH�SDUWLFLyQ�DSDUHQWH��.�¶���(VWH�FRHILFLHQWH�VH�FDOFXOD�D
SDUWLU�GH�OD�FXUYD�GH�FDOLEUDGR�\�HO�iUHD�GH�UHVSXHVWD�GH�OD�ILEUD�DO�DGVRUEHU�HO
FRPSXHVWR�YROiWLO�GHVGH�HO�HVSDFLR�GH�FDEH]D�FXDQGR�OD�GLVROXFLyQ�FRQWLHQH
���SSP��VHJ~Q�OD�HFXDFLyQ��

�9
��)

&
�9

&
��)

�
�� 9P

$
P
9P

P
$

0
0
. � �  (F���

GRQGH�
$)��� ÈUHD�GH�UHVSXHVWD�GH�OD�ILEUD�DO�DGVRUEHU�HO�FRPSXHVWR�YROiWLO�GHVGH�HO

HVSDFLR�GH�FDEH]D�FXDQGR�OD�GLVROXFLyQ�FRQWLHQH����SSP��

$�SDUWLU�GHO�YDORU�FDOFXODGR�GH�.�¶ \�HO�iUHD�GH�UHVSXHVWD�GH�OD�ILEUD
GH� 630(�� VH� SXHGH� REWHQHU� OD� FDQWLGDG� WRWDO� GH� FRPSXHVWR� YROiWLO� HQ� HO
HVSDFLR�GH�FDEH]D��GHVGH�OD�(F������TXH�HV�


�
�� .

00  (F���
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/D�FDQWLGDG�DGVRUELGD�SRU�OD�ILEUD��0���VH�REWLHQH�D�SDUWLU�GH�OD�FXUYD
GH�FDOLEUDGR��(F������GH�PDQHUD�TXH�VH�SXHGH�H[SUHVDU�GH�OD�VLJXLHQWH�IRUPD�

&
;� P

$0  (F���
GRQGH
$;� ÈUHD�GH�UHVSXHVWD�GH�OD�ILEUD�DO�DGVRUEHU�HO�FRPSXHVWR�YROiWLO�GHVGH�HO

HVSDFLR�GH�FDEH]D��FXDQGR�OD�GLVROXFLyQ�FRQWLHQH�[�SSP

$Vt�� OD�FDQWLGDG� WRWDO�GH�FRPSXHVWR�YROiWLO� HQ�HO�HVSDFLR�GH� FDEH]D
HV�


�&
;� .P

$0 � (F���

/D�FRQFHQWUDFLyQ�GHO�FRPSXHVWR�YROiWLO� HQ� HO� HVSDFLR� GH� FDEH]D� VH
FDOFXOD�FRQ�OD�VLJXLHQWH�HFXDFLyQ�

�
�&
;

�
�� 9.P

$
9
0& ��  (F���

(O�YDORU�GH�&�VH�REWLHQH�GH�OD�HFXDFLyQ�DQWHULRU�FXDQGR�OD�GLVROXFLyQ
VH�HQFXHQWUD�OLEUH�GH�SpSWLGR�R�SURWHtQD��(O�YDORU�GH�3�VH�REWLHQH�FXDQGR�OD
GLVROXFLyQ�FRQWLHQH�OD�SURWHtQD�R�HO�SpSWLGR�

(VWRV�YDORUHV�GH�&�\�3�VH�XWLOL]DQ�SDUD�HO�FiOFXOR�GH�OD�FRQFHQWUDFLyQ
GH�OLJDQGR�OLEUH��/��D�WUDYpV�GH�OD�HFXDFLyQ�\D�GHILQLGD�SRU�2¶�.HHIH�HW�DO�
�����D������E���(F�����
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� � 2&�3/ u (F���

7DPELpQ� VH� FDOFXOD� HO� Q~PHUR� GH� PROHV� GH� OLJDQGR� �FRPSXHVWR
YROiWLO��XQLGR�SRU�PRO�GH�SURWHtQD��Y���XWLOL]DQGR�OD�VLJXLHQWH�HFXDFLyQ�

� �
3&

2&3&Y u� (F���

GRQGH�
&3� &RQFHQWUDFLyQ�PRODU�GH�SURWHtQD��PRO�/���

/D�H[WUDFFLyQ�GHO�FRPSXHVWR�YROiWLO�PHGLDQWH�630(�GHO�HVSDFLR�GH
FDEH]D� GH� GLVWLQWDV� FRQFHQWUDFLRQHV� LQLFLDOHV� HQ� DXVHQFLD� \� SUHVHQFLD� GH
SURWHtQD� OOHYD� D� OD� REWHQFLyQ� GH� SDUHV� GH� YDORUHV� GH� Y� \� /� TXH� VRQ
UHSUHVHQWDGRV�XWLOL]DQGR�OD�HFXDFLyQ�GH�6FDWFKDUG��(F����DSDUWDGR�,,������

Y / Q . Y. � (F��

$O� UHSUHVHQWDU�� �Y�/�� HQ� IXQFLyQ�GH� �Y���6H�REWLHQH�XQD� OtQHD� UHFWD�
GRQGH� OD� FRQVWDQWH� LQWUtQVHFD�GH�XQLyQ� �.��HV� OD�SHQGLHQWH�\� HO�Q~PHUR�GH
VLWLRV�GH�XQLyQ��Q��VH�REWLHQH�GH�OD�LQWHUVHFFLyQ�FRQ�OD�DEVFLVD�

7DPELpQ�HV�SRVLEOH�REWHQHU�ORV�SDUiPHWURV�GH�LQWHUDFFLyQ�D�SDUWLU�GH
OD�HFXDFLyQ�GH�GREOHV�UHFtSURFRV��(F����

� Y � Q � Q./ � (F��



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB0$7(5,$/(6�<�0e72'26

���

(VWRV� SDUiPHWURV� VH� REWLHQHQ� DO� UHSUHVHQWDU� ���Y�� HQ� IXQFLyQ� GH
���/���6H�REWLHQH�XQD�OtQHD�UHFWD��GRQGH�OD�SHQGLHQWH�HV�HO�LQYHUVR�GHO�Q~PHUR
GH� VLWLRV� GH� XQLyQ� SRU� OD� FRQVWDQWH� LQWUtQVHFD� GH� XQLyQ� ���Q.�� \� GH� OD
LQWHUVHFFLyQ� FRQ� OD� DEVFLVD� VH� REWLHQH� HO� LQYHUVR� GHO� Q~PHUR� GH� VLWLRV� GH
XQLyQ����Q��

9���������$QiOLVLV�HVWDGtVWLFR

(O� HIHFWR� GHO� S+� HQ� OD� LQWHUDFFLyQ� HQWUH� SpSWLGRV�� SURWHtQDV� \
FRPSXHVWRV�YROiWLOHV�VH�HVWXGLD�SRU�DQiOLVLV�GH�YDULDQ]D��$129$��XVDQGR�HO
SURJUDPD� HVWDGtVWLFR� � 6WDWJUDSKLFV� SOXV� Y� �����/DV�PHGLDV� VRQ� FRPSDUDGDV
XVDQGR�OD�GLIHUHQFLD�PtQLPD�VLJQLILFDWLYD�GH�)LVFKHU��S������

9�����(678',2�'(/�()(&72�'(�/26�$*(17(6�'(�&85$'2�(1
/$� ,17(5$&&,Ï1� (175(� &2038(6726� 92/È7,/(6� <
3527(,&26� 62/8%/(6� 35(6(17(6� (1� (/� -$0Ï1
&85$'2

9�������6HOHFFLyQ�GH�OD�FRQFHQWUDFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV��HQ�OD
GLVROXFLyQ

/D� FRQFHQWUDFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� HQ� OD� GLVROXFLyQ� VH
VHOHFFLRQD� HQ� IXQFLyQ� GHO� FRHILFLHQWH� GH� SDUWLFLyQ� ILEUD� �� DLUH� \� HO� iUHD� GH
UHVSXHVWD�REWHQLGD�HQ�HO�DQiOLVLV�GH�ORV�FRPSXHVWRV�YROiWLOHV�SUHVHQWHV�HQ�HO
HVSDFLR� GH� FDEH]D� GH� MDPyQ� FXUDGR� �DSDUWDGR� 9������ EDMR� ODV� PLVPDV
FRQGLFLRQHV�GH�RSHUDFLyQ�

(O� FiOFXOR� GH� OD� FRQFHQWUDFLyQ� GH� FDGD� FRPSXHVWR� YROiWLO� HQ� HO
HVSDFLR� GH� FDEH]D� VH� FDOFXOD� D� SDUWLU� GHO� iUHD� GH� UHVSXHVWD� GH� OD� ILEUD� GH
&DU�3'06�HQ�HO�HVSDFLR�GH�FDEH]D�GH�MDPyQ�FXUDGR�GXUDQWH����PLQ�D�����&�
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&RQ�GLFKDV�iUHDV�GH�UHVSXHVWD�HV�SRVLEOH�FDOFXODU�OD�FDQWLGDG�GH�FRPSXHVWR
YROiWLO� DGVRUELGR� SRU� OD� ILEUD� GH� 630(� FRQ� OD� HFXDFLyQ� GHVFULWD� HQ� HO
DSDUWDGR�9���������

F
)� P

$0  (F���

8QD�YH]�FDOFXODGD�OD�FDQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGD�SRU�OD
ILEUD� VH� SXHGH� REWHQHU� OD� FDQWLGDG� GH� FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR� GH
FDEH]D�FRQ�HO�FRHILFLHQWH�GH�SDUWLFLyQ��DSDUWDGR�9����������

��
��� .9

900 �
� (F���

<�� SRU� ~OWLPR�� VH� FDOFXOD� OD� FRQFHQWUDFLyQ� GH� FRPSXHVWR� YROiWLO
SUHVHQWH�HQ�HO�HVSDFLR�GH�FDEH]D��DSDUWDGR�9����������

�
�� 9

0&  f (F���

9�������'HWHUPLQDFLyQ�GH�ORV�SDUiPHWURV�GH�RSHUDFLyQ

9���������'LVROXFLyQ�GH�FRPSXHVWR�YROiWLO

6H�SUHSDUD�OD�GLVROXFLyQ�VWRFN�TXH�FRQWLHQH�OD�PH]FOD�GH�FRPSXHVWRV
YROiWLOHV� D� SDUWLU� GH� GLVROXFLRQHV� LQLFLDOHV� HQ� HWDQRO� GH� FDGD� XQR� GH� ORV
FRPSXHVWRV� YROiWLOHV� SXURV�� ��PHWLO�EXWDQDO�� ��PHWLO�EXWDQDO�� KH[DQDO�
RFWDQDO�� ��SHQWDQRQD� \� ��PHWLO�WLR�SURSDQDO� �PHWLRQDO�� �)OXND� &KHPLND�
%XFKV��6XL]D���&RQ�HVWDV�GLVROXFLRQHV�LQLFLDOHV�VH�SUHSDUD�OD�GLVROXFLyQ�VWRFN
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HQ� HWDQRO� FRQ� OD� FRQFHQWUDFLyQ� LQGLFDGD� HQ� OD� WDEOD� 9���� 8QD� FDQWLGDG
DSURSLDGD�GH�OD�GLVROXFLyQ����P/��VH�LQ\HFWD�HQ�HO�YLDO����P/�\�WDSD�GH�URVFD
FRQ�VHSWRV�GH�37)(�VLOLFRQD��6XSHOFR��%HOOHIRQWH��3$��86$��TXH�FRQWLHQH��
P/�GH�WDPSyQ�IRVIDWR����P0�D�S+�����FRQ�R�VLQ�FRPSXHVWR�SURWHLFR�KDVWD
FRQVHJXLU�XQD�FRQFHQWUDFLyQ�ILQDO�LQGLFDGD�HQ�OD�WDEOD�9���

9���������)LEUD�GH�630(

/D� H[WUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� VH� UHDOL]D� XWLOL]DQGR� OD
ILEUD� &DU�3'06� GH� ��� PP�� (VWD� ILEUD� HV� DFRQGLFLRQDGD� VHJ~Q� HO
SURFHGLPLHQWR�GHVFULWR�HQ�HO�DSDUWDGR�9�����

7DEOD�9���� &RQFHQWUDFLyQ�GH�ODV�GLVROXFLRQHV�VWRFN�\�ILQDOHV�GH�FRPSXHVWRV
YROiWLOHV�SDUD�HO�HVWXGLR�GHO�HIHFWR�H�ORV�DJHQWHV�GH�FXUDGR�

&RQFHQWUDFLyQ��SSP�&RPSXHVWR�YROiWLO
,QLFLDO 'LVROXFLyQ�6WRFN )LQDO�HQ�HO�YLDO

��PHWLO�EXWDQDO ����� ���� �
��PHWLO�EXWDQDO ����� ���� �
+H[DQDO ����� ���� �
2FWDQDO ����� ���� �
��SHQWDQRQD ����� ���� �
0HWLRQDO ������ ����� �

9���������7LHPSR�GH�FRQWDFWR

/D�ILEUD�HV�H[SXHVWD�HQ�HO�HVSDFLR�GH�FDEH]D�GH�OD�GLVROXFLyQ�TXH
FRQWLHQH�OD�PH]FOD�GH�FRPSXHVWRV�YROiWLOHV�D�����&�GXUDQWH����PLQ�
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9���������/LQHDOLGDG�GH�GHWHFFLyQ�GH�OD�ILEUD�GH�630(

&RQ�HO�ILQ�GH�GHWHFWDU�OD�H[LVWHQFLD�GH�XQ�HIHFWR�GH�FRPSHWLFLyQ�GH
ORV�FRPSXHVWRV�YROiWLOHV�SRU�OD�ILEUD��VH�YHULILFD�OD�OLQHDOLGDG�GH�UHVSXHVWD�GH
FDGD�XQR�GH�ORV�FRPSXHVWRV�YROiWLOHV��3DUD�HOOR��VH�SUHSDUDQ�GLVROXFLRQHV�FRQ
FRQFHQWUDFLRQHV� GH� ������ ��� \� ��� SSP�GH� FDGD� FRPSXHVWR� YROiWLO�� VHJ~Q� HO
SURFHGLPLHQWR� GHVFULWR� HQ� HO� DSDUWDGR� 9������� \� VH� PDQWLHQHQ� D� ���� &
GXUDQWH����KRUDV�KDVWD�DOFDQ]DU�HO�HTXLOLEULR��(O�HVSDFLR�GH�FDEH]D�GH�FDGD
XQD� GH� HVWDV� GLVROXFLRQHV� VH� SRQH� HQ� FRQWDFWR� FRQ� OD� ILEUD� GH� 630(
�&DU�3'06� GH� ��� PP�� GXUDQWH� ��� PLQ�� (O� FRQWHQLGR� GH� FDGD� FRPSXHVWR
YROiWLO�DWUDSDGR�SRU�OD�ILEUD��VH�GHVRUEH�HQ�HO�FURPDWyJUDIR�GH�JDVHV�SDUD�VX
DQiOLVLV�\�VH�GHWHUPLQD�HO�iUHD�VHJ~Q�HO�DSDUWDGR�9�������

9���������$QiOLVLV�GH�ORV�FRPSXHVWRV�YROiWLOHV�SRU�FURPDWRJUDItD�GH�JDVHV
FXDQWLILFDFLyQ

/D�GHWHFFLyQ�\�DQiOLVLV�GH� ORV�FRPSXHVWRV�YROiWLOHV� VH� UHDOL]D�HQ�HO
FURPDWyJUDIR�GH�JDVHV��LQGLFDGR�HQ�HO�DSDUWDGR�9�������EDMR�ODV�FRQGLFLRQHV
LQGLFDGDV�HQ�GLFKR�DSDUWDGR�

(Q�HO�SURJUDPD�GH�WHPSHUDWXUD��HO�KRUQR�VH�PDQWLHQH�D�����&�GXUDQWH
��PLQ�� OXHJR� VH� UHDOL]D� XQ� SULPHU� JUDGLHQWH� OLQHDO� GH� WHPSHUDWXUD� GH� �� �&
PLQ�� KDVWD�DOFDQ]DU������&��3RVWHULRUPHQWH�VH�UHDOL]D�XQ�VHJXQGR�JUDGLHQWH
OLQHDO�GH�WHPSHUDWXUD�GH�����&�PLQ�� KDVWD�DOFDQ]DU������&��WHPSHUDWXUD�TXH
VH�PDQWLHQH�GXUDQWH���PLQ�� VLHQGR�HO� WLHPSR� WRWDO�GHO�FURPDWRJUDPD�GH���
PLQ�

/D� FDQWLGDG� GH� ORV� FRPSXHVWRV� YROiWLOHV� DGVRUELGD� SRU� OD� ILEUD� VH
FDOFXOD�D�SDUWLU�GHO�iUHD�GHO�),'�\�VH�GHWHUPLQD�HO�SRUFHQWDMH�GH�FRPSXHVWR
YROiWLO� TXH� LQWHUDFFLRQD� FRQ� HO� SpSWLGR� R� OD� SURWHtQD�� VHJ~Q� OD� VLJXLHQWH
HFXDFLyQ�
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���$
$$,
$&

3$&$& �� � (F���

GRQGH�
,� 3RUFHQWDMH�GH�LQWHUDFFLyQ

$$&� ÈUHD�GH�UHVSXHVWD�PHGLDQWH�630(�GH�OD�GLVROXFLyQ�GH�YROiWLOHV�HQ
SUHVHQFLD�GH�DJHQWHV�GH�FXUDGR

$$&�3� ÈUHD�GH�UHVSXHVWD�PHGLDQWH�630(�GH�OD�GLVROXFLyQ�GH�YROiWLOHV�HQ
SUHVHQFLD�GH�DJHQWHV�GH�FXUDGR�\�FRPSXHVWR�SURWHLFR

7RGRV� ORV� DQiOLVLV� VH� UHDOL]DQ� SRU� WULSOLFDGR� \� ORV� UHVXOWDGRV� VH
H[SUHVDQ� FRPR� HO� SRUFHQWDMH� GH� LQWHUDFFLyQ� MXQWR� FRQ� HO� FRHILFLHQWH� GH
YDULDQ]D��&9��

9������� (IHFWR� GH� ORV� DJHQWHV� GH� FXUDGR� HQ� OD� LQWHUDFFLyQ� HQWUH
FRPSXHVWRV�YROiWLOHV�\�FRPSXHVWRV�SURWHLFRV

9���������3UHSDUDFLyQ�GH�ODV�PXHVWUDV

/D�SUHSDUDFLyQ�GH�OD�GLVROXFLyQ�GH�FRPSXHVWRV�YROiWLOHV�\�SURWHLFRV
VH� UHDOL]D� FRPR�VH�GHVFULEH� HQ�HO� DSDUWDGR�9�������� H[FHSWR�TXH�HO� WDPSyQ
IRVIDWR� GH� OD� GLVROXFLyQ� GH� FRPSXHVWRV� SURWHLFRV� FRQWLHQH� FRQFHQWUDFLRQHV
LQGLYLGXDOHV�GH�ORV�VLJXLHQWHV�DJHQWHV�GH�FXUDGR�

� FORUXUR�GH�VRGLR���������������������J�/���
� QLWUDWR�GH�SRWDVLR�������������������PJ�GH�12Ø� /���
� QLWULWR�GH�VRGLR�������������PJ�GH�12Ø� /���
� iFLGR�DVFyUELFR��������������PJ�/���
� JOXFRVD������������������J�/���
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9���������,QWHUDFFLyQ�HQWUH�FRPSXHVWRV�YROiWLOHV�\�SURWHLFRV�HQ�SUHVHQFLD
GH�ORV�DJHQWHV�GH�FXUDGR

3DUD� HVWXGLDU� HO� HIHFWR� GH� ORV� DJHQWHV� GH� FXUDGR� HQ� OD� LQWHUDFFLyQ
HQWUH�SpSWLGRV�R�SURWHtQD�\�FRPSXHVWRV�YROiWLOHV��VH�SUHSDUD�XQD�GLVROXFLyQ
GH�WDPSyQ�IRVIDWR����P0�D�S+�����TXH�FRQWLHQH�ORV�SpSWLGRV�R�OD�SURWHtQD
GHVFULWD� HQ� HO� DSDUWDGR� 9���������� /D� PLVPD� GLVROXFLyQ� VH� SUHSDUD� HQ
DXVHQFLD�GHO�FRPSXHVWR�SURWHLFR�\�VH�XWLOL]D�FRPR�EODQFR�

(Q�XQ�YLDO�GH����P/�\�WDSD�GH�URVFD�FRQ�VHSWRV�GH�37)(�VLOLFRQD��VH
LQWURGXFHQ� �� P/� GH� OD� GLVROXFLyQ� FRQ� R� VLQ� FRPSXHVWR� SURWHLFR� FRQ� ODV
UHVSHFWLYDV� FRQFHQWUDFLRQHV� GH� FDGD� DJHQWH� GH� FXUDGR� �DSDUWDGR� �������� (Q
HVWD� GLVROXFLyQ� VH� LQ\HFWDQ� �� P/� GH� OD� PH]FOD� GH� GLVROXFLyQ� VWRFN� GH
FRPSXHVWRV�YROiWLOHV��DSDUWDGR�9��������WDEOD�9�����\� VH�PDQWLHQHQ�D�����&
GXUDQWH����KRUDV�KDVWD�DOFDQ]DU�HO�HTXLOLEULR��(O�HVSDFLR�GH�FDEH]D�GH�FDGD
XQD� GH� HVWDV� GLVROXFLRQHV� VH� SRQH� HQ� FRQWDFWR� FRQ� OD� ILEUD� GH� 630(
�&DU�3'06� ��� PP�� D� ��� �&� GXUDQWH� ��� PLQ�� (O� FRQWHQLGR� GH� FRPSXHVWR
YROiWLO�DWUDSDGR�SRU�OD�ILEUD��VH�GHVRUEH�HQ�HO�FURPDWyJUDIR�GH�JDVHV�SDUD�VX
DQiOLVLV�\�VH�FXDQWLILFD�HO�iUHD�REWHQLGD�VHJ~Q�HO�DSDUWDGR�9�������

/RV�UHVXOWDGRV�VRQ�H[SUHVDGRV�FRPR�SRUFHQWDMH�GH�FRPSXHVWR�YROiWLO
TXH�LQWHUDFFLRQD�FRQ�HO�SpSWLGR�R�OD�SURWHtQD��YHU�DSDUWDGR�9��������

9���������,QWHUDFFLyQ�HQWUH�ORV�FRPSXHVWRV�YROiWLOHV�\�SURWHLFRV�HQ
SUHVHQFLD�GH�PH]FODV�GH�DJHQWHV�GH�FXUDGR

(O� HIHFWR� GH� OD� PH]FOD� GH� ORV� DJHQWHV� GH� FXUDGR� VH� HVWXGLD
SUHSDUDQGR�PH]FODV�GH�DJHQWHV�GH�FXUDGR�D�GHWHUPLQDGRV�S+��VLPXODQGR�ODV
HWDSDV� FDUDFWHUtVWLFDV� GHO� SURFHVR� GH� FXUDGR� �WDEOD� 9����� (VWDV� HWDSDV
FRUUHVSRQGHQ� D� ODV� FRQGLFLRQHV� TXH� VH� HQFXHQWUDQ� HQ� HO� P~VFXOR� %LFHSV
IHPRULV �5LFR�HW�DO����������/D�HWDSD� ,�FRUUHVSRQGH�D� OD�HWDSD� ILQDO�GH�SRVW
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VDODGR��/DV�HWDSDV�,,�\�,,,�FRUUHVSRQGHQ�D�ODV�HWDSDV�VLWXDGDV�D�OD�PLWDG�\�DO
ILQDO�GHO�SURFHVR�GH�FXUDGR��UHVSHFWLYDPHQWH�

3DUD� HVWXGLDU� HO� HIHFWR� GH� OD� PH]FOD� GH� DJHQWHV� GH� FXUDGR� HQ� OD
LQWHUDFFLyQ�HQWUH�SpSWLGRV�R�SURWHtQD�\�FRPSXHVWRV�YROiWLOHV��VH�SUHSDUD�XQD
GLVROXFLyQ�HQ�WDPSyQ�IRVIDWR����P0�TXH�FRQWLHQH�ORV�SpSWLGRV�R�OD�SURWHtQD
GHVFULWD�HQ�HO�DSDUWDGR�9����������DO�UHVSHFWLYR�S+��/D�PLVPD�GLVROXFLyQ�VH
SUHSDUD�HQ�DXVHQFLD�GHO�FRPSXHVWR�SURWHLFR�\�VH�XWLOL]D�FRPR�EODQFR�

(Q�XQ�YLDO�GH����P/�\� WDSD� URVFD�FRQ�VHSWRV�GH�37)(�VLOLFRQD�� VH
LQWURGXFHQ���P/�GH�ODV�GLVROXFLyQ�FRQ�R�VLQ�FRPSXHVWR�SURWHLFR��9���������
FRQ� OD� UHVSHFWLYD� FRQFHQWUDFLyQ� GH� OD�PH]FOD� GH� ORV� DJHQWHV� FXUDGR� �WDEOD
9�����(Q�HVWD�GLVROXFLyQ�VH�LQ\HFWDQ���P/�GH�OD�PH]FOD�GH�GLVROXFLyQ�VWRFN
GH�FRPSXHVWRV�YROiWLOHV��DSDUWDGR�9��������WDEOD�9����\�VH�PDQWLHQH�D�����&
GXUDQWH����KRUDV�KDVWD�DOFDQ]DU�HO�HTXLOLEULR��(O�HVSDFLR�GH�FDEH]D�GH�FDGD
XQD� GH� HVWDV� GLVROXFLRQHV� VH� SRQH� HQ� FRQWDFWR� FRQ� OD� ILEUD� GH� 630(
�&DU�3'06����PP��D�����&�GXUDQWH����PLQ��(O�FRQWHQLGR�GH�ORV�FRPSXHVWRV
YROiWLOHV�DWUDSDGR�SRU�OD�ILEUD��VH�GHVRUEH�HQ�HO�FURPDWyJUDIR�GH�JDVHV�SDUD
VX�DQiOLVLV�\�VH�FXDQWLILFD�HO�iUHD�REWHQLGD�VHJ~Q�HO�DSDUWDGR�9�������

/RV�UHVXOWDGRV�VRQ�H[SUHVDGRV�FRPR�SRUFHQWDMH�GH�FRPSXHVWR�YROiWLO
TXH�LQWHUDFFLRQD�FRQ�HO�SpSWLGR�R�FRQ�OD�SURWHtQD��YHU�DSDUWDGR�9��������

7DEOD�9���� &RPELQDFLyQ�GH�ORV�DJHQWHV�GH�FXUDGR�\�S+�FRUUHVSRQGLHQWHV�D
ODV�GLVWLQWDV�HWDSDV�GH�OD�IDEULFDFLyQ�GH�MDPyQ�FXUDGR�

(WDSD S+ 12Ø�
PJ�.J��

1D&O
���

$F�$VFRUE�
PJ�.J��

*OXFRVD
PJ�.J��

, ��� ��� � ��� ����
,, ��� ��� � ��� ���
,,, ��� ��� � ��� ���
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9,���� 38(67$� $� 38172� '(� /$� 7e&1,&$� '(
0,&52(;75$&&,Ï1�(1�)$6(�6Ï/,'$��630(��3$5$�(/
$1È/,6,6�'(�/26�&2038(6726�92/È7,/(6

9,�������&RPSXHVWR�YROiWLO�DGVRUELGR�SRU�OD�ILEUD

(Q�SULPHU�OXJDU��VH�GHWHUPLQD�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�OD�FDQWLGDG
GH�FDGD�FRPSXHVWR�YROiWLO�\�HO�iUHD�GH�UHVSXHVWD�GHO�FURPDWyJUDIR�GH�JDVHV�
(Q�OD�WDEOD�9,���VH�UHODFLRQD�ODV�SHQGLHQWHV�GH�ODV�FXUYDV�\�VXV�FRHILFLHQWHV
GH�UHJUHVLyQ�OLQHDO�REWHQLGDV�SDUD�FDGD�FRPSXHVWR�YROiWLO��3RVWHULRUPHQWH��VH
FDOFXOD�FRQ�HVWD�SHQGLHQWH�OD�FDQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGR�SRU�OD
ILEUD�

7DEOD�9,�����9DORUHV�GH�OD SHQGLHQWH�TXH�UHODFLRQD�OD�FDQWLGDG�GH�FRPSXHVWR
YROiWLO� �QJ�� \� HO� iUHD� GH� UHVSXHVWD� GHO� FURPDWyJUDIR�� \� VXV� UHVSHFWLYRV
FRHILFLHQWHV�GH�UHJUHVLyQ�OLQHDO�

&RPSXHVWR�YROiWLO 3HQGLHQWH &RHILFLHQWH�GH
UHJUHVLyQ

��0HWLO�EXWDQDO ����� �����
��0HWLO�EXWDQDO ����� �����
+H[DQDO ����� �����
2FWDQDO ����� �����
��3HQWDQRQD ����� �����
0HWLRQDO ���� �����



5(68/7$'26�<�',6&86,Ï1BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���

9,�������&RPSXHVWR�YROiWLO�HQ�HO�HVSDFLR�GH�FDEH]D

8QD� YH]� DOFDQ]DGR� HO� HTXLOLEULR� HQWUH� OD� VROXFLyQ� GH� FRPSXHVWR
YROiWLO� ���� SSP�� S+� ����� \� HO� HVSDFLR� GH� FDEH]D�� HV� SRVLEOH� REWHQHU� XQD
UHODFLyQ�HQWUH� HO�YROXPHQ�GHO� HVSDFLR�GH� FDEH]D�\� HO� iUHD�GH� UHVSXHVWD� GHO
FURPDWyJUDIR�GH�JDVHV� �WDEOD�9,�����3RVWHULRUPHQWH�� HVWD� UHODFLyQ� VH� XWLOL]D
SDUD� FDOFXODU� OD� FRQFHQWUDFLyQ� GH� FDGD� FRPSXHVWR� YROiWLO� HQ� HO� HVSDFLR� GH
FDEH]D�

7DEOD�9,�����9DORUHV�GH�OD�SHQGLHQWH�TXH�UHODFLRQD�HO�YROXPHQ�GH�HVSDFLR�GH
FDEH]D� �P/�� \� HO� iUHD� GH� UHVSXHVWD� GHO� FURPDWyJUDIR�� \� VXV� UHVSHFWLYRV
FRHILFLHQWHV�GH�UHJUHVLyQ�OLQHDO

&RPSXHVWR�YROiWLO 3HQGLHQWH &RHILFLHQWH�GH
UHJUHVLyQ

��0HWLO�EXWDQDO ����� �����
��0HWLO�EXWDQDO ����� �����
+H[DQDO ����� �����
2FWDQDO ���� �����
��3HQWDQRQD ���� �����
0HWLRQDO ��� �����

(V� GH� GHVWDFDU� OD� EDMD� SHQGLHQWH� GHO� FRPSXHVWR�PHWLRQDO� GHELGR� D
TXH�DGHPiV�GH�SURGXFLU�SRFD�UHVSXHVWD�HQ�HO�GHWHFWRU��YHU�WDEOD�9,�����GLFKR
FRPSXHVWR�HV�PX\�VROXEOH�HQ�DJXD��FRHILFLHQWH�DLUH���DJXD�������[ ������YHU
WDEOD�9,���� \�� SRU� WDQWR�� VX� FRQFHQWUDFLyQ� HQ� HO� HVSDFLR� GH� FDEH]D� HV�PX\
EDMD�
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9,�������&RQGLFLRQHV�GH�RSHUDFLyQ

(O� SULPHU� SDVR� FRQVLVWH� HQ� GHWHUPLQDU� OD� SRVLFLyQ� DGHFXDGD� GH� OD
XQLGDG� GH� 630(� HQ� HO� SXHUWR� GH� LQ\HFFLyQ� FRQ� HO� ILQ� GH� FRQWURODU� OD
SURIXQGLGDG� GH� LQ\HFFLyQ� HQ� HO� FURPDWyJUDIR� GH� JDVHV�� (O�PD\RU� YDORU� GH
UHVSXHVWD� VH� REWLHQH� HQ� OD� SRVLFLyQ� ���� GHO� VRSRUWH� GH� 630(� GXUDQWH� OD
GHVRUFLyQ��ILJXUD�9,�����FRQ�HVWD�SRVLFLyQ�HO�H[WUHPR�GH�OD�ILEUD�GH�630(�VH
HQFXHQWUD�HQ�HO�SXHUWR�GH�LQ\HFFLyQ�GHO�FURPDWyJUDIR�GH�JDVHV�D���FP��(VWD
ORQJLWXG�FRUUHVSRQGH�D� OD� UHFRPHQGDGD�HQ� OD� LQ\HFFLyQ�HQ�HO�FURPDWyJUDIR
GH�JDVHV�PDUFD�)LVRQV��$Vt�SXHV��VH�XWLOL]D�OD�SRVLFLyQ�����HQ�OD�GHVRUFLyQ�GH
OD� ILEUD� HQ� HO� SXHUWR� GH� LQ\HFFLyQ� GHO� FURPDWyJUDIR� SDUD� ORV� SRVWHULRUHV
DQiOLVLV�� 3RU� RWUD� SDUWH�� FRQ� HO� LQFUHPHQWR� GHO� WLHPSR� GH� GHVRUFLyQ� HQ� HO
SXHUWR� GH� LQ\HFFLyQ�� HO� SRUFHQWDMH� GHVRUELGR� GH� KH[DQDO� VH� PDQWLHQH
DOUHGHGRU�GH������WDEOD�9,�����(VWR�FRQFXHUGD�FRQ�OR�GHVFULWR�SRU�=KDQJ�HW
DO�� ������� TXH� LQGLFD� TXH� ORV� FRPSXHVWRV� VRQ� GHVRUELGRV� HQ� IUDFFLyQ� GH
VHJXQGRV�FXDQGR� OD� WHPSHUDWXUD�GHO� LQ\HFWRU� VH� HQFXHQWUD� HQWUH�����\� ���
�&��\D�TXH�GLFKDV�WHPSHUDWXUDV�SURGXFHQ�XQD�GLVPLQXFLyQ�HQ�HO�FRHILFLHQWH
GH� SDUWLFLyQ� ILEUD� �� DLUH� \� ORV� FRPSXHVWRV� YROiWLOHV� VRQ� GHVRUELGRV
UiSLGDPHQWH�
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)LJXUD�9,���� (IHFWR� GH� OD� SRVLFLyQ� GHO� VRSRUWH� GH� 630(�HQ� HO� SXHUWR� GH
LQ\HFFLyQ�VREUH�HO�iUHD�GHO�KH[DQDO�DGVRUELGR�

7DEOD�9,���� 9DULDFLyQ�GH�OD�GHVRUFLyQ�GH�OD�ILEUD�GH�630(�FRQ�HO�WLHPSR
GH�GHVRUFLyQ�

7LHPSR
�PLQ�

'HVRUFLyQ
���

� �����
� �����
� �����
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9,���� 237,0,=$&,Ï1� '(� /$� 7e&1,&$� '(
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9,�������6HOHFFLyQ�GH�OD�ILEUD�GH�630(

/D� QDWXUDOH]D� GH� ORV� FRPSXHVWRV� H[WUDtGRV� XWLOL]DQGR� OD� WpFQLFD� GH
630(�GHSHQGH�GHO�WLSR�GH�ILEUD�XWLOL]DGD�GHELGR�D� OD�GLIHUHQWH�DILQLGDG�GH
ORV� FRPSXHVWRV� YROiWLOHV�� (Q� OD� ILJXUD� 9,��� HV� SRVLEOH� REVHUYDU� HO
FURPDWRJUDPD�&*�06�REWHQLGR�DO�H[SRQHU�ODV�ILEUDV�GH�630(�GH�SRODULGDG
VLPSOH� �3'06� \� 3$��� HQ� HO� HVSDFLR� GH� FDEH]D� GH� MDPyQ� FXUDGR�� /RV
FRPSXHVWRV�YROiWLOHV�GHO�MDPyQ�SUHVHQWHV�HQ�GLFKR�HVSDFLR�GH�FDEH]D�WLHQHQ
PX\�SRFD�DILQLGDG�SRU�HVWDV�ILEUDV��6yOR� ORV�FRPSXHVWRV�DVLJQDGRV�FRQ� ORV
Q~PHURV�������������YHU�WDEOD�9,����VRQ�H[WUDtGRV�SRU�OD�ILEUD�GH�3'06�GH
���� PP�� 3RU� RWUD� SDUWH�� HQ� ODV� ILJXUDV� 9,��� \� 9,��� VH� REVHUYDQ� ORV
FURPDWRJUDPDV�REWHQLGRV�DO�XWLOL]DU�ODV�ILEUDV�EL�SRODUHV�GH�&DU�3'06�\�GH
'9%�&DU�3'06��UHVSHFWLYDPHQWH��HQ�OD�H[WUDFFLyQ�GH�FRPSXHVWRV�YROiWLOHV
GHVGH�HO�HVSDFLR�GH�FDEH]D�GH�MDPyQ�FXUDGR��&RQ�HVWDV�ILEUDV�HO�Q~PHUR�GH
SLFRV� REWHQLGRV� HV� PX\� VXSHULRU� D� ORV� REWHQLGRV� FRQ� ODV� RWUDV� ILEUDV� GH
SRODULGDG�VLPSOH�

=KDQJ�HW�DO���������\�6WHIIHQ�\�3DZOLV]\Q��������KDQ�UHFRPHQGDGR
HO� HPSOHR� GH� OD� ILEUD� GH� 3$� SDUD� H[WUDHU� FRPSXHVWRV� PiV� SRODUHV�� 6LQ
HPEDUJR�� QLQJ~Q� FRPSXHVWR� VH� H[WUDH� FRQ� HVWD� ILEUD� GHVGH� HO� HVSDFLR� GH
FDEH]D�GH�MDPyQ�FXUDGR��ILJXUD�9,�����3RU�RWUD�SDUWH��OD�ILEUD�GH�3$�KD�VLGR
XWLOL]DGD�SDUD� HO� DQiOLVLV�GH� FRPSXHVWRV� YROiWLOHV� GHO� HVSDFLR�GH� FDEH]D� GH
TXHVR� HQFRQWUDQGR� JUDQ� FDQWLGDG� GH� FRPSXHVWRV� VREUH� WRGR� iFLGRV
FDUER[tOLFRV��&KLQ�HW�DO����������$GHPiV��HVWD�ILEUD�KD�VLGR�XWLOL]DGD�SDUD�HO
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)LJXUD�9,���� &URPDWRJUDPDV�REWHQLGRV�SRU�&*�06�GHVSXpV�GH�PDQWHQHU
ODV�ILEUDV�GH�630(�GXUDQWH���KRUDV�D�����&�HQ�HO�HVSDFLR�GH�FDEH]D�GH�MDPyQ
FXUDGR���$���3$�GH����PP���%���3'06�GH��PP���&���3'06�GH�����PP�
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DQiOLVLV�GH�DOFRKROHV�\�pVWHUHV�HQ�FHUYH]D��-HOHQ�HW�DO���������
/D�ILEUD�GH�3'06�GH�����PP�VROR�H[WUDH� WUHV�FRPSXHVWRV�YROiWLOHV

GHVGH�HO�HVSDFLR�GH�FDEH]D�GH�MDPyQ�FXUDGR��ILJXUD�9,�����(VWRV�UHVXOWDGRV
FRQWUDVWDQ� FRQ� ORV� REWHQLGRV� SRU� 5XL]� HW� DO�� ������� GRQGH� KDQ� VLGR
LGHQWLILFDGRV�XQ�JUDQ�Q~PHUR�GH�FRPSXHVWRV�YROiWLOHV�FRQ�OD�ILEUD�GH�630(
GHVGH� HO� HVSDFLR� GH� FDEH]D� GH� MDPyQ� ,EpULFR�� DXQTXH� HQ� HVWRV� HVWXGLRV� OD
WHPSHUDWXUDV�IXHURQ�VXSHULRUHV�����\�����&��D� OD�HPSOHDGD�HQ�QXHVWUR�FDVR
�����&��

/D� ILEUD� GH� &DU�3'06� VH� KD� XWLOL]DGR� HQ� SURGXFWRV� FiUQLFRV� SDUD
HVWXGLDU�OD�JHQHUDFLyQ�GH�FRPSXHVWRV�YROiWLOHV�GXUDQWH�OD�R[LGDFLyQ�OLStGLFD
GH� FDUQH� GH� SDYR� FRFLQDGD� �%UXQWRQ� HW� DO��� ������� \� SDUD� OD� H[WUDFFLyQ� H
LGHQWLILFDFLyQ�GH�XQD�JUDQ�YDULHGDG�GH�FRPSXHVWRV�YROiWLOHV�GHVGH�HO�HVSDFLR
GH� FDEH]D� GH� MDPyQ� ,EpULFR� �5XL]� HW� DO��� ������� 3RU� RWUD� SDUWH�� OD� ILEUD� GH
'9%�&DU�3'06� VH� KD� XWLOL]DGR� HQ� HO� HVWXGLR� GH� FRPSXHVWRV� YROiWLOHV� HQ
FDUQH� GH� FHUGR� FRFLQDGD� \� UHIULJHUDGD� �(VWpYH]� HW� DO��� ������ \� HQ� DFHLWHV
YHJHWDOHV��-HOHQ�HW�DO��������

/DV�ILEUDV�EL�SRODUHV�GH�&DU�3'06�\�'9%�&DU�3'06��ILJXUDV�9,��
\� 9,���� H[WUDHQ� XQD� DPSOLD� YDULHGDG� GH� FRPSXHVWRV� YROiWLOHV�� OR� FXDO
FRQFXHUGDQ�FRQ�ORV�UHVXOWDGRV�REWHQLGRV�SRU�&ODUN�HW�DO���������\�'XIRXU�HW
DO�� �������� GRQGH� ODV� ILEUDV� EL�SRODUHV� H[WUDHQ� XQD� PD\RU� YDULHGDG� GH
FRPSXHVWRV� YROiWLOHV� TXH� ODV� ILEUDV� GH� SRODULGDG� VLPSOH�� 6LQ� HPEDUJR�� HQ
MDPyQ�,EpULFR�VH�KDQ�LGHQWLILFDGR�XQ�Q~PHUR�VLPLODU�GH�FRPSXHVWRV�YROiWLOHV
FRQ�ODV�ILEUDV�GH�3'06��5XL]�HW�DO���������\�&DU�3'06��5XL]�HW�DO����������

(Q� UHVXPHQ�� ODV� ILEUDV� &DU�3'06� \� '9%�&DU�3'06� VRQ
VHOHFFLRQDGDV� SDUD� HO� HVWXGLR� GH� ORV� FRPSXHVWRV� YROiWLOHV� SUHVHQWHV� HQ� HO
HVSDFLR�GH�FDEH]D�GH�MDPyQ�GHELGR�DO�DOWR�Q~PHUR�GH�FRPSXHVWRV�H[WUDtGRV�D
����&��/D�VHOHFFLyQ�GH�HVWD�WHPSHUDWXUD�WLHQH�OD�YHQWDMD�DGLFLRQDO�GH�HYLWDU�OD
JHQHUDFLyQ� GH� SURGXFWRV� GH� R[LGDFLyQ� IDYRUHFLGRV� SRU� OD� DFFLyQ� GH� OD
WHPSHUDWXUD�
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9,�������,GHQWLILFDFLyQ�\�FXDQWLILFDFLyQ�GH�FRPSXHVWRV�YROiWLOHV

/RV� FRPSXHVWRV� YROiWLOHV� H[WUDtGRV� FRQ� ODV� ILEUDV� GH� &DU�3'06� \
'9%�&DU�3'06� VRQ� LGHQWLILFDGRV� \� FXDQWLILFDGRV� SRU� &*�06� FRPR� VH
PXHVWUD�HQ�OD�WDEOD�9,����(Q�HVWD�WDEOD�VH�SUHVHQWD�HO�tQGLFH�GH�.RYDWV��.,��
HO� iUHD� SURPHGLR� \� HO� SRUFHQWDMH� GH� iUHD� REWHQLGR� SDUD� FDGD� FRPSXHVWR
YROiWLO�

6HVHQWD� FRPSXHVWRV� VH� H[WUDHQ� H� LGHQWLILFDQ� FRQ� OD� ILEUD� GH
'9%�&DU�3'06��PLHQWUDV�TXH�FRQ�OD�ILEUD�&DU�3'06�VROR�VH�H[WUDHQ����GH
HVWRV�FRPSXHVWRV��3RU�RWUD�SDUWH��VH�H[WUDHQ�~QLFDPHQWH����FRPSXHVWRV�FRQ
OD�ILEUD�GH�&DU�3'06�VLHQGR�WRGRV�HOORV�GH�SHVR�PROHFXODU�EDMR��7RGRV�ORV
FRPSXHVWRV� YROiWLOHV� H[WUDtGRV� FRQ� DPEDV� ILEUDV� KDQ� VLGR� LGHQWLILFDGRV
SUHYLDPHQWH�HQ�MDPyQ�FXUDGR��H[FHSWR�OD���PHWLO���KHSWHQ���RQD��TXH�VH�KD
LGHQWLILFDGR�GH IRUPD�WHQWDWLYD�

/D� ILEUD� GH�'9%�&DU�3'06� H[WUDH� GHVGH� HO� HVSDFLR� GH� FDEH]D� GH
MDPyQ�FXUDGR�����DOGHKtGRV� ����������DOFRKROHV ����������FHWRQDV� ������
���DOFDQRV� ��������� iFLGRV� ������ �� SLUD]LQDV� �������� �� IXUDQR� �������\� �
FRPSXHVWRV� GH� HVWUXFWXUD� TXtPLFD� GHVFRQRFLGD� �������� 'H� WRGRV� HOORV�
GHVWDFDQ��� FRPSXHVWRV��TXH� UHSUHVHQWDQ�PiV�GHO�����GHO� iUHD� WRWDO�� \�TXH
VRQ�KH[DQDO����������SHQWDQRQD����������SURSDQRQD�������XQ�KLGURFDUEXUR
UDPLILFDGR��%&+��������HO�SLFR����HQ�OD�WDEOD�9,�������EXWR[L�HWDQRO������\
��KHSWDQRQD���������3RU�RWUD�SDUWH��FXDQGR�VH�XWLOL]D�OD�ILEUD�&DU�3'06�SDUD
H[WUDHU� FRPSXHVWRV� YROiWLOHV� GHO� HVSDFLR� GH� FDEH]D� GH� MDPyQ� FXUDGR� VH
REWLHQHQ� ��� DOGHKtGRV� ������� ��� DOFRKROHV� ������� ��� FHWRQDV� ������� �
DOFDQRV� ��������iFLGRV� �������� pVWHU� �������� �� SLUD]LQD� �������\� �� IXUDQR
��������'H�WRGRV�HOORV��GHVWDFDQ���FRPSXHVWRV��TXH�FRQVWLWX\HQ�PiV�GHO����
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7DEOD�9,�����&RPSXHVWRV�YROiWLOHV�H[WUDtGRV�GHVSXpV�GH�PDQWHQHU�ODV�ILEUDV
630(� �'9%�&DU�3'06� \�&DU�3'06�� HQ� HO� HVSDFLR� GH� FDEH]D� GH� MDPyQ
FXUDGR�GXUDQWH���K D�����&�

'9%�&DU�3'06 &DU�3'06
1RD &RPSXHVWR .,E 5,F $UHDG �H $UHD �
� (WDQRO ��� F �� �� ���� ����
� 3URSDQDO ��� F �� �� ���� ����
� ��3URSDQRQD ��� F ����� ���� ����� ����
� 0HWLO�DFHWDWR ��� F �� �� ���� ����
� ��0HWLO�SURSDQDO ��� D ���� ���� ����� ����
� ��3URSDQRO ��� D �� �� ���� ����
� ��%XWDQRQD ��� D ���� ���� ����� ����
� ��%XWDQRO ��� E �� �� ���� ����
� ��0HWLO�SURSDQRO ��� D �� �� ���� ����
�� ��0HWLO�EXWDQDO ��� D ���� ���� ������ �����
�� ��0HWLO�EXWDQDO ��� D ���� ���� ������ �����
�� ÈFLGR�DFpWLFR ��� D ���� ���� ����� ����
�� ��%XWDQRO ��� D �� �� ���� ����
�� ��3HQWDQRQD ��� D ����� ���� ����� ����
�� 3HQWDQDO ��� D ���� ���� ����� ����
�� ��3HQWHQ���RO ��� D ���� ���� ����� ����
�� ����3HQWDQRGLRQD ��� D ���� ���� ����� ����
�� ��3HQWDQRO ��� D ���� ���� ���� ����
�� ��+LGUR[L���EXWDQRQD ��� D ���� ���� ���� ����
�� 7ROXHQR ��� D ���� ���� �� ��
�� ��0HWLO���EXWDQRO ��� D ���� ���� ����� ����
�� ��0HWLO���EXWDQRO ��� D ���� ���� ���� ����
�� 2FWDQR ��� D ���� ���� ���� ����
�� ÈFLGR�SURSDQRLFR ��� D �� �� ���� ����
�� ��3HQWDQRO ��� D ���� ���� ����� ����
�� ��+H[DQRQD ��� D ���� ���� ���� ����
�� +H[DQDO ��� D ����� ����� ����� ����
�� ��+H[DQRO ��� D �� �� ���� ����
�� 0HWLO�SLUD]LQD ��� D ���� ���� �� ��
�� ����%XWDQRGLRO ��� D �� �� ���� ����
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7DEOD�9,������&RQWLQXDFLyQ��
'9%�&DU�3'06 &DU�3'06

1RD &RPSXHVWR .,E 5,F $UHDG �H $UHD �
�� ÈFLGR�EXWDQRLFR ��� D ���� ���� ���� ����
�� P� R�S�'L0HWLO�EHQFHQR ��� D ���� ���� �� ��
�� 1RQDQR ��� D ���� ���� �� ��
�� R�;LOHQR ��� D ���� ���� �� ��
�� ��+H[DQRO ��� D ���� ���� ���� ����
�� ��+HSWDQRQD ��� D ����� ���� ���� ����
�� +HSWDQDO ��� D ���� ���� ���� ����
�� ����'L0HWLO�SLUD]LQD ��� D ���� ���� ���� ����
�� ��%XWR[L�HWDQRO ��� D ����� ���� ���� ����
�� ��0HWLO�WLR�SURSDQDO��PHWLRQDO� ��� D ���� ���� ���� ����
�� ÈFLGR�SHQWDQRLFR ��� D ���� ���� ���� ����
�� 'HVFRQRFLGR������������������ ��� F ���� ���� �� ��
�� %&+
 ��� F ����� ���� ���� ����
�� 'HFDQR ���� D ���� ���� �� ��
�� ��3HQWLO�IXUDQR ���� E ���� ���� ���� ����
�� %HQ]DOGHKLGR ���� D ���� ���� ���� ����
�� %XWLURODFWRQD ���� D ���� ���� ���� ����
�� ��+HSWDQRO ���� D ���� ���� ���� ����
�� ��2FWHQ���RO ���� D ���� ���� ���� ����
�� ��0HWLO���KHSWHQ���RQD ���� F ���� ���� �� ��
�� ��2FWDQRQD ���� D ���� ���� ���� ����
�� 2FWDQDO ���� D ���� ���� ���� ����
�� %&+
 ���� F ���� ���� ���� ����
�� %&+
 ���� F ���� ���� ���� ����
�� %&+
 ���� F ���� ���� �� ��
�� ÈFLGR�KH[DQRLFR ���� D ���� ���� ���� ����
�� ��(WLO���KH[DQRO ���� D ���� ���� �� ��
�� 8QGHFDQR ���� D ���� ���� �� ��
�� %HQFHQR�DFHWDOGHKtGR ���� F ���� ���� �� ��
�� ��2FWDQRO ���� D ���� ���� ���� ����
�� 'HVFRQRFLGR������������������ ���� F ���� ���� �� ��
�� 'HVFRQRFLGR�������������� ���� F ���� ���� �� ��
�� ��1RQDQRQD ���� D ���� ���� ���� ����
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7DEOD�9,���� �&RQWLQXDFLyQ��
'9%�&DU�3'06 &DU�3'06

1RD &RPSXHVWR .,E 5,F $UHDG �H $UHD �
�� 1RQDQDO ���� D ���� ���� ���� ����
�� ��(WLOGLKLGUR���+��IXUDQRQD ���� F ���� ���� ���� ����
�� 'HVFRQRFLGR���������������������� ���� F ���� ���� �� ��
�� 'HFDQDO ���� D ���� ���� �� ��
�� ÈFLGR�RFWDQRLFR ���� D ���� ���� �� ��
�� 7ULGHFDQR ���� D ���� ���� �� ��
�� 8QGHFDQDO ���� D ���� ���� �� ��

D�1~PHUR�GH�SLFR�FRUUHVSRQGLHQWH�D�ODV�ILJXUHV�9,���\�9,���E�.,��ËQGLFH�GH�.RYDWV�FDOFXODGR�SDUD�OD�FROXPQD�FDSLODU�'%������-	:�6FLHQWLILF�
ORQJLWXG� GH� ��� P�� GLiPHWUR� LQWHUQR� GH� ����� PP�� JURVRU� GH� SHOtFXOD� ���� �P��� ODV
FRQGLFLRQHV�FURPDWRJUiILFDV�HVWiQ�GHWDOODGDV�HQ�DSDUWDGR�9����F�5,��)LDELOLGDG�GH� OD� LGHQWLILFDFLyQ��D��HO� HVSHFWUR�GH�PDVDV�\� WLHPSR�GH� UHWHQFLyQ
LGpQWLFR�FRQ�XQD�PXHVWUD�DXWpQWLFD��E��HO�HVSHFWUR�GH�PDVDV�H�tQGLFH�GH�.RYDWV�GH�OD
ELEOLRJUDItD�GH�DFXHUGR��F��LGHQWLILFDFLyQ�WHQWDWLYD�SRU�HVSHFWUR�GH�PDVDV�G�5HVXOWDGRV�H[SUHVDGRV�FRPR�OD�PHGLD�GHO�iUHD�GH�OD�FRUULHQWH�WRWDO�GH�LRQHV��7,&�
GH�WUHV�UHSOLFDGDV�H�3RUFHQWDMH�GHO�iUHD�GH�7,&�� ,RQ�SUHGRPLQDQWH�GHO�HVSHFWUR�GH�PDVDV�HQWUH�SDUpQWHVLV�

%&+��+LGURFDUEXUR�UDPLILFDGR�

GHO� iUHD� WRWDO� H[WUDtGD� SRU� OD� ILEUD�� \� TXH� VRQ� ��PHWLO�EXWDQDO� ��������� ��
PHWLO�EXWDQDO����������KH[DQDO���������SHQWDQRQD�������������SHQWDQRGLRQD
������iFLGR�DFpWLFR������\���SHQWHQ���RO������

(O�SHUILO�GH�DGVRUFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�H[WUDtGRV�GHVGH�HO
HVSDFLR�GH�FDEH]D�GH�MDPyQ�FXUDGR�VH�UHDOL]D�FRQ�DPEDV�ILEUDV�PDQWHQLHQGR
HO� YLDO� D� XQD� WHPSHUDWXUD� FRQVWDQWH� GH� ��� �&� �ILJXUD� 9,����� &RQIRUPH
DXPHQWD�HO�WLHPSR�GH�H[SRVLFLyQ�HQ�HO�HVSDFLR�GH�FDEH]D��DXPHQWD�WDPELpQ
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)LJXUD� 9,���� 3HUILO� GH� DGVRUFLyQ� WRWDO� GH� ORV� FRPSXHVWRV� YROiWLOHV� FRQ
GLIHUHQWHV�ILEUDV�GH�630(��'%9�&DU�3'06 �ß��&DU�3'06�Ý��

OD� H[WUDFFLyQ� GH� FRPSXHVWRV� YROiWLOHV�� /D� ILEUD� GH� &DU�3'06� H[WUDH� ���
YHFHV� PiV� FRPSXHVWRV� YROiWLOHV� TXH� OD� ILEUD� GH� '9%�&DU�3'06�� (VWRV
UHVXOWDGRV� FRLQFLGHQ� FRQ� ORV� SUHVHQWDGRV� SRU� 'XIRXU� HW� DO�� ������� TXH
H[WUDHQ�PD\RU� FDQWLGDG� GH� FRPSXHVWRV� YROiWLOHV� GHO� HVSDFLR� GH� FDEH]D� GH
TXHVR�FRQ�OD�ILEUD�GH�&DU�3'06�TXH�FRQ�RWUDV�ILEUDV�

/D�ILJXUD�9,���PXHVWUD�HO�SHUILO�GH�DGVRUFLyQ�GH�ORV�GLIHUHQWHV�JUXSRV
GH�FRPSXHVWRV�YROiWLOHV��FHWRQDV��DOGHKtGRV��DOFRKROHV�\�iFLGRV��XVDQGR�ODV
ILEUDV�GH�'9%�&DU�3'06�\�GH�&DU�3'06��/D�ILEUD�GH�&DU�3'06�PXHVWUD
PD\RU�DILQLGDG�FRQ���SHQWDQRQD��ILJXUD�9,��%���KH[DQDO� �ILJXUD�9,��'�����
SHQWDQRO����KH[DQRO��ILJXUD�9,��)��\�iFLGR�DFpWLFR��ILJXUD�9,��+���PLHQWUDV
TXH� ODV� FRQFHQWUDFLRQHV� GH� HVWRV� FRPSXHVWRV� H[WUDtGRV� SRU� OD� ILEUD� GH
'9%�&DU�3'06�VRQ�FRPSDUDWLYDPHQWH�LQIHULRUHV��3RU�RWUD�SDUWH��OD�ILEUD�GH
'9%�&DU�3'06� DGVRUEH� FRPSDUDWLYDPHQWH� PiV� FRPSXHVWRV� GH� SHVR

7LHPSR��K�
� � � � � � �� ��
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��$
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'9%�&DU�3'06��� &DU�3'06

)LJXUD�9,���� 3HUILO�GH�DGVRUFLyQ�GH�YDULRV�JUXSRV�GH�FRPSXHVWRV�YROiWLOHV
FRQ�GLIHUHQWHV� ILEUDV� GH�630(�� �$��%��� FHWRQDV�� �&��'��� DOGHKtGRV�� �(�� )��
DOFRKROHV���*��+���iFLGRV��/RV�VtPERORV�UHSUHVHQWDQ�HO�Q~PHUR�GH�FDUERQR�GH
ORV�FRPSXHVWRV��&����Ü���&����ß���&����Ý���&����Ù���&��� �Ú���&��� �Õ��
&�����Ö��
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PROHFXODU�DOWR� ���RFWDQRQD����QRQDQRQD� �ILJXUD�9,��$���KHSWDQRO�\�RFWDQRO
�ILJXUD� 9,��(��� iFLGR� KH[DQRLFR� \� iFLGR� RFWDQRLFR� �ILJXUD� 9,��*�� TXH� OD
ILEUD�GH�&DU�3'06�

/D� ILEUD�'9%�&DU�3'06�WLHQH�PD\RU� DILQLGDG�SRU� ORV� FRPSXHVWRV
GH�SHVR�PROHFXODU�PHGLR� \� DOWR��PLHQWUDV�TXH� OD� ILEUD� GH�&DU�3'06� WLHQH
PD\RU�DILQLGDG�SRU� ORV�FRPSXHVWRV�GH�SHVR�PROHFXODU�EDMR��ILJXUDV�9,���\
9,����� (VWRV� UHVXOWDGRV� VRQ� VHPHMDQWHV� D� ORV� REWHQLGRV� SRU� 'XIRXU� HW� DO�
�������\�SRU�6KLUH\��������HQ�OD�H[WUDFFLyQ�GH�FRPSXHVWRV�YROiWLOHV�FRQ�OD
ILEUD� GH� &DU�3'06�� $GHPiV�� ORV� UHVXOWDGRV� REWHQLGRV� SRU� (OPRUH� HW� DO�
�������WDPELpQ�LQGLFDQ�TXH�OD�IDVH�GH��&DU��HV�PiV�HIHFWLYD�TXH�OD�IDVH�GH
'9%�HQ�OD�H[WUDFFLyQ�GH�FRPSXHVWRV�YROiWLOHV�GH�EDMR�SHVR�PROHFXODU�\��TXH
OD�ILEUD�GH�'9%�&DU�3'06�HV�HIHFWLYD�HQ�HO�DQiOLVLV�GH�FRPSXHVWRV�GH�SHVR
PROHFXODU�DOWR�

(Q�DOJXQRV�FRPSXHVWRV�YROiWLOHV�HO�iUHD�VLJXH�DXPHQWDQGR�KDVWD�ODV
�� KRUDV� GH� H[SRVLFLyQ� GH� OD� ILEUD� &DU�3'06� HQ� HO� HVSDFLR� GH� FDEH]D� GH
MDPyQ� FXUDGR� �ILJXUD� 9,����� (VWRV� FRPSXHVWRV� VRQ�� ��SHQWDQRQD�� ��
KHSWDQRQD�\���KH[DQRQD��ILJXUDV�9,��%���KH[DQDO��ILJXUD�9,��'�����SHQWDQRO
\���KH[DQRO���ILJXUD�9,��)���ORV�iFLGRV�DFpWLFR�\�SHQWDQRLFR��ILJXUD�9,��+��
3RU�RWUD�SDUWH��ODV�iUHDV�GH�UHVSXHVWD�GH�DOJXQRV�FRPSXHVWRV�FRQ�OD�ILEUD�GH
'9%�&DU�3'06� WDPELpQ� VLJXHQ� DXPHQWDQGR� D� ODV� �� KRUDV�� (VWRV
FRPSXHVWRV�VRQ��RFWDQDO��QRQDQDO��GHFDQDO��ILJXUD�9,��&�����RFWDQRO��ILJXUD
9,��(��\�iFLGR�RFWDQRLFR��ILJXUD�9,��*��

(O�DXPHQWR�GH�KH[DQDO�\�QRQDQDO��ILJXUD�9,��&��SXHGH�GHEHUVH�D�OD
R[LGDFLyQ�GH�OD�PXHVWUD�GXUDQWH�HO�ODUJR�WLHPSR�GH�LQFXEDFLyQ��6LQ�HPEDUJR�
OD�FDQWLGDG�GH�KH[DQDO�DGVRUELGD�SRU�OD�ILEUD�GH�'9%�&DU�3'06�GLVPLQX\H
FXDQGR�OD�LQFXEDFLyQ�HV�GH���\���KRUDV��(VWD�GLVPLQXFLyQ�HQ�OD�DGVRUFLyQ�GH
OD�ILEUD�VH�H[SOLFDUtD�SRU�HO�IHQyPHQR�GH�FRPSHWLFLyQ�TXH�VH�SURGXFH�GHELGR
D�XQD�DOWD�DILQLGDG SRU�RWURV�FRPSXHVWRV�YROiWLOHV�TXH�UHGXFHQ�OD�DGVRUFLyQ
GH� HVWRV� FRPSXHVWRV� �5REHUWV� HW� DO��� ������� (Q� HVWH� FDVR� OD� DGVRUFLyQ� GH
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RFWDQDO� \� QRQDQDO� FRPSHWLUtD� SRU� OD� DGVRUFLyQ� GH� KH[DQDO�� 'H� KHFKR�� HO
FRHILFLHQWH� GH� SDUWLFLyQ� REWHQLGR� SDUD� RFWDQDO� �FRHILFLHQWH� ILEUD� �DLUH�  
�������FRQ�OD�ILEUD�GH�'9%�&DU�3'06�HV���YHFHV�PD\RU�TXH�HO�FRHILFLHQWH
GH�SDUWLFLyQ�REWHQLGR�SDUD�KH[DQDO��FRHILFLHQWH�ILEUD��DLUH� ���������YHU�WDEOD
9,����� $GHPiV�� OD� ILEUD� GH� '9%�&DU�3'06� WLHQH� PiV� DILQLGDG� SRU� ORV
FRPSXHVWRV�GH�SHVR�PROHFXODU�DOWR��GH�PDQHUD�TXH�HO�RFWDQDO�\�QRQDQDO� VH
XQLUtDQ� SUHIHUHQWHPHQWH� D� OD� ILEUD� GLVPLQX\HQGR� OD� FDQWLGDG� GH� KH[DQDO
DGVRUELGD�SRU�HVWD�ILEUD�

/D� VHOHFWLYLGDG� GH� ODV� ILEUDV� SRU� ORV� FRPSXHVWRV� YROiWLOHV� HV
GLIHUHQWH��/D�ILEUD�&DU�3'06�H[WUDH�XQD�PD\RU�FDQWLGDG�GH�FRPSXHVWRV�TXH
OD�ILEUD�GH�'9%�&DU�3'06��WDEOD�9,�����(Q�UHVXPHQ��DPEDV�ILEUDV�H[WUDHQ
PD\RULWDULDPHQWH�KH[DQDO�\���SHQWDQRQD��(VWRV�UHVXOWDGRV�FRLQFLGHQ�FRQ�ORV
REWHQLGRV� SRU� 5XL]� HW� DO�� ������� TXH� H[WUDMHURQ� XQD� DOWD� SURSRUFLyQ� GH
KH[DQDO� \� ��PHWLO�EXWDQDO� GHVGH� HO� HVSDFLR� GH� FDEH]D� GH� MDPyQ� ,EpULFR� DO
XWLOL]DU�OD�ILEUD�GH�3'06�GH�����PP��3RU�RWUD�SDUWH��HO�DQiOLVLV�GH�KH[DQDO
FRQ� OD� ILEUD� GH� 630(�� VH� KD� XWLOL]DGR� FRPR� XQD� WpFQLFD� DOWHUQDWLYD� SDUD
GHWHFWDU�OD�R[LGDFLyQ�OLStGLFD�GH�FDUQH�GH�FHUGR�SUHFRFLQDGD��1LHOVHQ�HW�DO��
������

(Q� JHQHUDO�� ORV� SULQFLSDOHV� FRPSXHVWRV� TXH� VH� H[WUDHQ� FRQ� DPEDV
ILEUDV� VRQ� EiVLFDPHQWH� ORV�PLVPRV� TXH� ORV� HQFRQWUDGRV� HQ� MDPyQ� 6HUUDQR
�)ORUHV�HW�DO�������D���MDPyQ�IUDQFpV��%HUGDJXp�HW�DO���������\�HQ�MDPyQ�GH
3DUPD��%DUELHUL���HW�DO��������DXQTXH�HV�LPSRUWDQWH�GHVWDFDU�OD�DXVHQFLD�GH
pVWHUHV� TXH� HVWiQ� SUHVHQWHV� HQ� DOWDV� FDQWLGDGHV� HQ� HO� MDPyQ� GH� 3DUPD
�%DUELHUL���HW�DO�������

5XL]�HW�DO���������WDPSRFR�LGHQWLILFDQ�pVWHUHV�HQ�MDPyQ�,EpULFR�FRQ
OD�ILEUD�GH�&DU�3'06��/D�DXVHQFLD�GH�HVWRV�FRPSXHVWRV�DO�XWLOL]DU�OD�ILEUD�GH
630(�VH�SXHGH�DWULEXLU�D�XQD�EDMD�FRQFHQWUDFLyQ�GH� ORV�PLVPRV�GHELGR�DO
HIHFWR�LQKLELGRU�TXH�HMHUFH�HO�QLWULWR�VREUH�OD�R[LGDFLyQ�OLStGLFD��)ORUHV�HW�DO��
������
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/D�WpFQLFD�GH�H[WUDFFLyQ�630(�SHUPLWH�H[WUDHU�XQD�JUDQ�FDQWLGDG�GH
FRPSXHVWRV� TXH� VH� KDQ� UHODFLRQDGR� FRQ� HO� DURPD� D� MDPyQ� FXUDGR�� 6LQ
HPEDUJR��HO�DURPD�WtSLFR�GH�MDPyQ�FXUDGR�QR�VH�KD�SRGLGR�DWULEXLU�D�QLQJ~Q
FRPSXHVWR�HVSHFtILFR�VLQR�D�XQ�JUDQ�Q~PHUR�GH�FRPSXHVWRV�YROiWLOHV�TXH�VH
HQFXHQWUDQ� HQ� ODV� SURSRUFLRQHV� DSURSLDGDV� �%DUELHUL� HW� DO��� ������ )ORUHV� HW
DO�������D���(VWRV�FRPSXHVWRV��DO�SDUHFHU��VRQ�IRUPDGRV�SRU�OD�R[LGDFLyQ�GH
OtSLGRV�� H[FHSWR� DTXHOORV� FRPSXHVWRV� TXH� FRQWLHQHQ� D]XIUH�� DOFRKROHV� \
DOGHKtGRV� UDPLILFDGRV� \� SLUD]LQDV� TXH� SURYLHQHQ� GH� OD� GHJUDGDFLyQ� GH
6WUHFNHU�GH�DPLQRiFLGRV�

(Q� UHVXPHQ�� HO� iUHD� WRWDO� REWHQLGD� HQ� OD� DGVRUFLyQ� VH� YH� DIHFWDGD
IXHUWHPHQWH� SRU� OD� ILEUD� VHOHFFLRQDGD� FRPR� SRU� HO� WLHPSR� GH� H[WUDFFLyQ
�ILJXUD�9,�����$XQTXH�HO�HIHFWR�GHO�WLHPSR�GH�H[SRVLFLyQ�HV�PiV�LPSRUWDQWH
FRQ�OD�ILEUD�&DU�3'06�TXH�FRQ�OD�ILEUD�GH�'9%�&DU�3'06��3RU�OR�WDQWR��HO
WLHPSR�ySWLPR�SDUD�OD�H[WUDFFLyQ�GHEH�VHU�HO�WLHPSR�UHTXHULGR�SDUD�DOFDQ]DU
HO�HTXLOLEULR��(Q�HVWH�FDVR��OD�PD\RUtD�GH�FRPSXHVWRV�H[WUDtGRV�FRQ�OD�ILEUD
GH� '9%�&DU�3'06� DOFDQ]DQ� HO� HTXLOLEULR� GHVSXpV� GH� �� K� GH� H[SRVLFLyQ�
DXQTXH�� VH� GHEH� WHQHU� HQ� FXHQWD� HO� HIHFWR� GH� FRPSHWLFLyQ� TXH� VH� YH
IDYRUHFLGR� FXDQGR� HO� WLHPSR� GH� H[SRVLFLyQ� GH� OD� ILEUD� HV� PD\RU�� /RV
FRPSXHVWRV�H[WUDtGRV�FRQ�OD�ILEUD�GH�&DU�3'06�UHTXLHUHQ�DO�PHQRV���K�SDUD
DOFDQ]DU� HO� HTXLOLEULR�� (Q� UHVXPHQ�� FXDQGR� HO� REMHWLYR� HV� OD� H[WUDFFLyQ
FRPSOHWD� GH� ORV� FRPSXHVWRV� YROiWLOHV� SUHVHQWHV� HQ� OD�PDWUL]� GHO� DOLPHQWR�
GHEHU� UHDOL]DUVH� XQD� H[WUDFFLyQ� H[KDXVWLYD� FRQ� OD� ILEUD� GH� 630(� SDUD
REWHQHU�ODV�FDQWLGDGHV�Pi[LPDV�GH�FRPSXHVWRV��5REHUWV�HW�DO���������
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9,���� 237,0,=$&,Ï1� '(� /$� 7e&1,&$� '(
0,&52(;75$&&,Ï1�(1�)$6(�6Ï/,'$��630(��3$5$�(/
(678',2� '(� /$� ,17(5$&&,Ï1� (175(� &2038(6726
92/È7,/(6� <� 3527(,&26� 62/8%/(6� 35(6(17(6� (1
-$0Ï1�&85$'2

/RV� FRPSXHVWRV� YROiWLOHV� VHOHFFLRQDGRV� SDUD� UHDOL]DU� HO� HVWXGLR� GH
LQWHUDFFLyQ�FRQ�FRPSXHVWRV�SURWHLFRV�VRQ����PHWLO�EXWDQDO����PHWLO�EXWDQDO�
KH[DQDO�� RFWDQDO�� ��SHQWDQRQD� \� PHWLRQDO�� /D� VHOHFFLyQ� GH� HVWRV� VHLV
FRPSXHVWRV�HVWi�EDVDGD�HQ�VX�SUHVHQFLD�\�FRQWULEXFLyQ�DO�DURPD�GHO�MDPyQ
FXUDGR�� /RV� VHLV� FRPSXHVWRV� VHOHFFLRQDGRV� VH� H[WUDHQ� GHVGH� HO� HVSDFLR� GH
FDEH]D�GH�MDPyQ�FXUDGR�FRQ�OD� WpFQLFD�GH�630(��YHU�DSDUWDGR�DQWHULRU���\
WRGRV�HOORV�SUHVHQWDQ�QRWDV�DURPiWLFDV�TXH�FRQWULEX\HQ�DO�DURPD�GHO�MDPyQ
FXUDGR��+LQULFKVHQ�\�3HGHUVHQ��������&DUUDSLVR�HW�DO���������%XVFDLOKRQ�HW
DO����������$GHPiV��VH�VHOHFFLRQDQ�KH[DQDO����PHWLO�EXWDQDO����PHWLO�EXWDQDO
\���SHQWDQRQD��SRUTXH�VH�KDQ�H[WUDtGR�HQ�XQD�DOWD�SURSRUFLyQ�FRQ�OD�ILEUD�GH
630(�GHVGH�HO�HVSDFLR�GH�FDEH]D�GH�MDPyQ�FXUDGR��&RPR�VH�PHQFLRQDGR�HQ
HO� DSDUWDGR� 9,������ OD� ILEUD� GH� '9%�&DU�3'06� H[WUDH� PD\RULWDULDPHQWH
KH[DQDO� \� ��SHQWDQRQD� TXH� UHSUHVHQWDQ� HO� ���� \� ���� GHO� iUHD�
UHVSHFWLYDPHQWH��(Q�OD�H[WUDFFLyQ�FRQ�OD�ILEUD�GH�&DU�3'06�ORV�FRPSXHVWRV
��PHWLO�EXWDQDO�� \� ��PHWLO�EXWDQDO� VH� H[WUDHQ� HQ� XQD� JUDQ� SURSRUFLyQ� \
UHSUHVHQWDQ� HO� ������ \� ������ GHO� iUHD�� UHVSHFWLYDPHQWH�� /RV� RWURV� GRV
FRPSXHVWRV�� RFWDQDO� \� PHWLRQDO�� VH� VHOHFFLRQDQ� GHELGR� D� VX� LPSRUWDQWH
FRQWULEXFLyQ� DO� DURPD� D� MDPyQ� FXUDGR� WDO� \� FRPR� VH� KD� GHWHUPLQDGR� SRU
PpWRGRV�ROIDWRPpWULFRV��&DUUDSLVR�HW�DO���������

8QD� YH]� VHOHFFLRQDGRV� ORV� FRPSXHVWRV� YROiWLOHV�� VH� UHTXLHUH
RSWLPL]DU� ODV� FRQGLFLRQHV� GH� RSHUDFLyQ� FRPR� OD� VHOHFFLyQ� GH� OD� ILEUD� GH
630(� PiV� DSURSLDGD�� HO� WLHPSR� H[SRVLFLyQ� GH� OD� ILEUD� HQ� HO� HVSDFLR� GH
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FDEH]D�\�YHULILFDFLyQ�GHO�LQWHUYDOR�OLQHDO�GH�UHVSXHVWD�GH�OD�ILEUD�UHVSHFWR�GH
OD�FRQFHQWUDFLyQ�GH�FDGD�FRPSXHVWR�YROiWLO�

9,�������6HOHFFLyQ�GH�OD�ILEUD�GH�630(

/D� VHOHFFLyQ� GH� OD� ILEUD� PiV� DSURSLDGD� VH� UHDOL]D� HVWXGLDQGR� OD
DILQLGDG�GH�FDGD�FRPSXHVWR�FRQ�ODV�GLIHUHQWHV�ILEUDV��ILJXUD�9,�����/D�ILEUD
GH� &DU�3'06� SUHVHQWD� OD� PD\RU� DILQLGDG� SRU� WRGRV� ORV� FRPSXHVWRV
VHOHFFLRQDGRV�� OH� VLJXHQ� HQ� RUGHQ� GHFUHFLHQWH� HQ� DILQLGDG� ODV� ILEUDV� GH
'9%�&DU�3'06��3'06�����GH��P��3$�GH�����P�\�3'06���GH��P��/D
ILEUD� GH� 3'06� �� �P� HV� OD� TXH� WLHQH� OD� PHQRU� DILQLGDG� SDUD� WRGRV� ORV
FRPSXHVWRV�HVWXGLDGRV�

/D� ILEUD� GH� '9%�&DU�3'06� HV� PX\� SRFR� ~WLO� HQ� ORV� HVWXGLRV
SRVWHULRUHV� GH� LQWHUDFFLyQ� GHELGR� D� VX� EDMD� GXUDELOLGDG�� 3RU� RWUD� SDUWH�� OD
XWLOL]DFLyQ� GH� OD� ILEUD� GH� &DU�3'06� SXHGH� SURGXFLU� VDWXUDFLRQHV� HQ� HO
FURPDWyJUDIR�DO�WHQHU�DOWD�DILQLGDG�SRU�DOJXQRV�FRPSXHVWRV��$�SHVDU�GH�HOOR�
OD� ILEUD� GH� &DU�3'06� VH� VHOHFFLRQD� SDUD� H[WUDHU� ��PHWLO�EXWDQDO�� ��
SHQWDQRQD�\�PHWLRQDO��\D�TXH�OD�ILEUD�GH�'9%�&DU�3'06�SUHVHQWD�XQD�EDMD
GXUDELOLGDG�� HQ� HVWH� FDVR� HV� PX\� LPSRUWDQWH� FRQWURODU� HO� WLHPSR� GH
H[SRVLFLyQ� SDUD� HYLWDU� VDWXUDFLRQHV�� 3DUD� H[WUDHU� RFWDQDO�� VH� VHOHFFLRQD� OD
ILEUD�GH�3'06�GH���PP�GHELGR�D�TXH�FRQ�HVWD�ILEUD�VH�ORJUD�XQ�PHQRU�HUURU
HQ�ODV�H[SHULHQFLDV��3RU�~OWLPR��OD�ILEUD�GH�3'06�GH�����PP�VH�VHOHFFLRQD
SDUD�H[WUDHU���PHWLO�EXWDQDO�\�KH[DQDO�
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)LJXUD�9,���� $ILQLGDG�GH� ODV�GLIHUHQWHV� ILEUDV��/RV� UHVXOWDGRV�VH�H[SUHVDQ
FRPR� QJ� GH� FRPSXHVWR� DGVRUELGR� SRU� OD� ILEUD� GHVSXpV� GH� ��� PLQ� GH
H[SRVLFLyQ�HQ�HO�HVSDFLR�GH�FDEH]D�GH�XQD�VROXFLyQ�TXH�FRQWLHQH����SSP�GH
FRPSXHVWR�YROiWLO�HQ����P0�GH�WDPSyQ�IRVIDWR��D�S+�����

9,�������6HOHFFLyQ�GHO�WLHPSR�GH�FRQWDFWR�GH�ODV�ILEUDV�GH�630(

/D� VHOHFFLyQ� GHO� WLHPSR� GH� FRQWDFWR� GH� OD� ILEUD� GH� 630(� FRQ� HO
FRPSXHVWR�YROiWLO�VH�GHWHUPLQD�DQDOL]DQGR�OD�FDQWLGDG�GH�FRPSXHVWR�YROiWLO
DGVRUELGD�SRU�OD�ILEUD�FXDQGR�YDUtD�HO�WLHPSR�GH�H[SRVLFLyQ�GH�OD�ILEUD�HQ�HO
HVSDFLR�GH�FDEH]D��ILJXUD�9,����

(Q� OD� WDEOD� 9,��� VH� UHVXPHQ� ODV� FRQGLFLRQHV� GH� RSHUDFLyQ
VHOHFFLRQDGDV�� (Q� HO� FDVR� GH� KH[DQDO�� HO� WLHPSR� GH� FRQWDFWR� VHOHFFLRQDGR
HQWUH�OD�ILEUD�\�HO�HVSDFLR�GH�FDEH]D�SHUPLWH�TXH�HO�FRPSXHVWR�YROiWLO�DOFDQFH
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)LJXUD�9,���� (IHFWR�GHO�WLHPSR�GH�FRQWDFWR�HQ�OD�DGVRUFLyQ�GHO�FRPSXHVWR
YROiWLO�SRU�OD�ILEUD�GH�630(��/RV�UHVXOWDGRV�VH�H[SUHVDQ�HQ�QJ�GH�FRPSXHVWR
DGVRUELGR� SRU� OD� ILEUD� �VHOHFFLRQDGD� HQ� HO� DSDUWDGR�9,������ GHVSXpV� GH� VHU
H[SXHVWD�HQ�HO�HVSDFLR�GH� FDEH]D�GH�XQD� VROXFLyQ�TXH�FRQWLHQH����SSP�GH
FRPSXHVWR�YROiWLO�HQ�WDPSyQ�IRVIDWR����P0��D�S+�������$����PHWLO�EXWDQDO�
�ß�� ��PHWLO�EXWDQDO�� �Ý�� ��SHQWDQRQD�� �Õ��� �%�� KH[DQDO�� �Ù�� RFWDQDO�
�Ú�� PHWLRQDO���Ö��
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HO�HTXLOLEULR�HQWUH�HVWDV�GRV�IDVHV��HVSDFLR�GH�FDEH]D�\�ILEUD�GH�630(���3RU
RWUD� SDUWH�� HO� WLHPSR� GH� FRQWDFWR� VHOHFFLRQDGR� SDUD� ORV� RWURV� FRPSXHVWRV
YROiWLOHV�HVWXGLDGRV�HV�PHQRU�TXH�HO�UHTXHULGR�SDUD�TXH�HO�FRPSXHVWR�YROiWLO
SUHVHQWH� HQ� OD� ILEUD�GH�630(�VH�HQFXHQWUH� HQ�HTXLOLEULR� FRQ�HO� HVSDFLR�GH
FDEH]D��/R�FXDO�VLJQLILFD�TXH�SHTXHxDV�YDULDFLRQHV�HQ�HO�WLHPSR�GH�FRQWDFWR
SXHGHQ�SURGXFLU�JUDQGHV�YDULDFLRQHV�GH�OD�FDQWLGDG�GH�FRPSXHVWR�DGVRUELGR
\�SRU�HOOR��HV�QHFHVDULR�FRQWURODU�H[DFWDPHQWH�HO�WLHPSR�GH�FRQWDFWR�

(VWRV�UHVXOWDGRV WDPELpQ�SXHGHQ�VHU�H[SUHVDGRV�FRPR�HO�SRUFHQWDMH
GH�FRPSXHVWR�YROiWLO�H[WUDtGR�SRU�OD�ILEUD�GH�630(�UHVSHFWR�GH�OD�FDQWLGDG
WRWDO�GH�FRPSXHVWR�YROiWLO�SUHVHQWH�HQ�HO�YLDO��(Q�OD�WDEOD�9,���VH�REVHUYD�TXH
WRGRV�ORV�FRPSXHVWRV�VH�H[WUDHQ�HQ�XQ�EDMR�SRUFHQWDMH�HQWUH�HO������\���
GHO�WRWDO�SUHVHQWH�HQ�HO�YLDO��(V�GH�GHVWDFDU�TXH�OD���SHQWDQRQD�VH�H[WUDH�HQ
XQ� PD\RU� SRUFHQWDMH� TXH� ORV� RWURV� FRPSXHVWRV� \� TXH� HO� RFWDQDO� HV� HO
FRPSXHVWR�TXH�VH�H[WUDH�HQ�PHQRU�SURSRUFLyQ�

7DEOD�9,���� &RQGLFLRQHV�GH�RSHUDFLyQ�VHOHFFLRQDGDV�SDUD�FDGD�FRPSXHVWR
YROiWLO�

)LEUD�GH�630(&RPSXHVWR
YROiWLO )DVH�6HOHFWLYD 7DPDxR���PP� 7LHPSR���PLQ�

��0HWLO�EXWDQDO 3'06 ��� �����
��0HWLO�EXWDQDO &DU�3'06 �� ����
+H[DQDO 3'06 ��� �����
2FWDQDO 3'06 � �����
��3HQWDQRQD &DU�3'06 �� ����
0HWLRQDO &DU�3'06 �� �����
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9,�������'HWHUPLQDFLyQ�GHO�LQWHUYDOR�OLQHDO�GH�GHWHFFLyQ

(O� LQWHUYDOR� OLQHDO� GH� GHWHFFLyQ� GH� FDGD� FRPSXHVWR� YROiWLO� HQ� ODV
FRQGLFLRQHV�SUHYLDPHQWH�VHOHFFLRQDGDV��WDEOD�9,����VH�HQFXHQWUD�HQ�OD�ILJXUD
9,���

(Q� ODV� FRQGLFLRQHV� GH� RSHUDFLyQ� VHOHFFLRQDGDV�� OD� WpFQLFD� 630(
SXHGH� VHU� DSOLFDGD� SDUD� FXDQWLILFDU� FDPELRV� GH� OD� FRQFHQWUDFLyQ� GHO
FRPSXHVWR�YROiWLO�FRPSUHQGLGR�HQWUH�ORV�YDORUHV�GH����D�����SSP�SDUD�ORV��
FRPSXHVWRV�YROiWLOHV�HVWXGLDGRV�

)LJXUD�9,����� ,QWHUYDOR� OLQHDO� GH� GHWHFFLyQ�� ��PHWLO�EXWDQDO�� �ß��� ��PHWLO�
EXWDQDO���Ý���KH[DQDO� �Ù���RFWDQDO���Ú�����SHQWDQRQD���Õ���PHWLRQDO� �Ö��

&RQFHQWUDFLyQ��SSP�
� �� ��� ��� ��� ���
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9,�������'HWHUPLQDFLyQ�GH�ORV�FRHILFLHQWHV�GH�SDUWLFLyQ

/D�FDQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGD�SRU�OD�ILEUD�GH�630(�VH
YH�LQIOXHQFLDGD�SRU�HO�FRHILFLHQWH�GH�SDUWLFLyQ�HQWUH�HO�HVSDFLR�GH�FDEH]D�\�OD
PDWUL]��DVt�FRPR�SRU�HO�FRHILFLHQWH�HQWUH�OD�ILEUD�\�HO�HVSDFLR�GH�FDEH]D��-XQJ
\�(EHOHU���������/RV�FRHILFLHQWHV�GH�SDUWLFLyQ�WDPELpQ�GHWHUPLQDQ�FXDO�HV�OD
ILEUD� DSURSLDGD� SDUD� DQDOL]DU� FDGD� FRPSXHVWR� UHVSRQVDEOH� GHO� DURPD�� 3DUD
WRGRV�ORV�FRPSXHVWRV�\�ODV�ILEUDV�HVWXGLDGDV�VH�REVHUYD�TXH�HO�FRHILFLHQWH�GH
SDUWLFLyQ� DLUH� �� DJXD� HV� PXFKR� PHQRU� TXH� ORV� YDORUHV� REWHQLGRV� SDUD� HO
FRHILFLHQWH� GH� SDUWLFLyQ� ILEUD� �� DLUH� �WDEOD� 9,����� 3RU� WDQWR�� ODV� ILEUDV
GHVSOD]DQ�HO�HTXLOLEULR�KDFLD�HOODV�DO�WHQHU�PD\RU�DILQLGDG�

/RV�FRHILFLHQWHV�GH�SDUWLFLyQ�SXHGHQ�H[SOLFDU�SRU�TXH�HO�PHWLRQDO�HV
DGVRUELGR�SRU�ODV�FLQFR�ILEUDV�HQ�FDQWLGDGHV�PX\�EDMDV��ILJXUD�9,�����\D�TXH
HVWH� FRPSXHVWR� WLHQH� XQ� DOWR� FRHILFLHQWH� GH� SDUWLFLyQ� ILEUD� �� DLUH�� VLQ
HPEDUJR�� HO� FRHILFLHQWH� GH� SDUWLFLyQ� DLUH� �� DJXD� HV� PX\� EDMR�� HV� GHFLU�� HO
PHWLRQDO�VH�GLVWULEX\H�SUHIHUHQWHPHQWH�HQ�OD�IDVH�DFXRVD�

/RV� FRPSXHVWRV� ��PHWLO�EXWDQDO� \� ��PHWLO�EXWDQDO� WLHQHQ
FRHILFLHQWHV�GH�SDUWLFLyQ�DLUH���DJXD�PX\�DOWRV��\�FRQ�OD�ILEUD�GH�&DU�3'06
GLFKRV� FRPSXHVWRV� WLHQHQ� FRHILFLHQWHV� GH� SDUWLFLyQ� ILEUD� �� DLUH� PRGHUDGRV
�WDEOD�9,����� 3RU� WDQWR�� HVWRV� FRPSXHVWRV� HVWiQ� SUHVHQWHV� HQ� HO� HVSDFLR� GH
FDEH]D� HQ� DOWDV� FRQFHQWUDFLRQHV�� $GHPiV�� OD� FDQWLGDG� H[WUDtGD� GH� ��PHWLO�
EXWDQDO� FRQ� OD� ILEUD� GH� &DU�3'06� HV� OHYHPHQWH� LQIHULRU� D� OD� FDQWLGDG
H[WUDtGD� GH� ��PHWLO�EXWDQDO� FRQ� HVWD� ILEUD� �ILJXUD� 9,����� GHELGR� D� TXH� HO
FRHILFLHQWH�GH�SDUWLFLyQ�ILEUD���DLUH�HV�OHYHPHQWH�LQIHULRU�SDUD���PHWLO�EXWDQDO
�WDEOD�9,�����/D�GLIHUHQFLD�HQ�OD�FDQWLGDG�DGVRUELGD�SRU�HVWRV�FRPSXHVWRV�FRQ
OD� ILEUD� GH� '9%�&DU�3'06� �ILJXUD�9,���� VH� GHEH� D� TXH� HO� FRHILFLHQWH� GH
SDUWLFLyQ� ILEUD� �� DLUH� HV� ���� YHFHV�PD\RU� SDUD� ��PHWLO�EXWDQDO� TXH� SDUD� ��
PHWLO�EXWDQDO��WDEOD�9,�����3RU�RWUD�SDUWH�� ORV�YDORUHV�GH�ORV�FRHILFLHQWHV�GH
SDUWLFLyQ� REWHQLGRV� SDUD� HVWRV� FRPSXHVWR� LQGLFDQ� TXH� VRQ�PX\� YROiWLOHV� \
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WLHQH�XQD�DILQLGDG�PRGHUDGD�SRU� OD�ILEUD�GH�&DU�3'06�SHUPLWLHQGR�TXH���
PHWLO�EXWDQDO�\���PHWLO�EXWDQDO� VHDQ�H[WUDtGRV� HQ� JUDQ� SURSRUFLyQ�FRQ� HVWD
ILEUD�GHVGH�HO�HVSDFLR�GH�FDEH]D�GH�MDPyQ�FXUDGR��WDEOD�9,�����(Q�UHVXPHQ�
OD� ILEUD� GH� &DU�3'06� VH� VHOHFFLRQD� SDUD� DQDOL]DU� ��PHWLO�EXWDQDO�� FRQ� XQ
WLHPSR� H[SRVLFLyQ� FRUWR� SDUD� HYLWDU� VDWXUDU� HO� FURPDWyJUDIR� GH� JDVHV�� /D
ILEUD� GH� 3'06� GH� ���� �P� VH� VHOHFFLRQD� SDUD� OD� H[WUDFFLyQ� GH� ��PHWLO�
EXWDQDO�� DXQTXH�� HO� WLHPSR� GH� H[SRVLFLyQ� GH� OD� ILEUD� HV� PD\RU� SRUTXH� HO
FRHILFLHQWH�GH�SDUWLFLyQ�SDUD�HVWD�ILEUD�HV�EDMR��WDEOD�9,����

(O�FRHILFLHQWH�GH�SDUWLFLyQ�DLUH���DJXD�GH�OD���SHQWDQRQD�SUHVHQWD�XQ
YDORU� PHGLR� �WDEOD� 9,����� HV� GHFLU�� HVWH� FRPSXHVWR� WLHQH� XQD� YRODWLOLGDG
PHGLD��6LQ�HPEDUJR��HO�YDORU�REWHQLGR�SDUD�HO�FRHILFLHQWH�GH�SDUWLFLyQ�ILEUD��
DLUH�FRQ�OD�ILEUD�GH�&DU��3'06�HV�PX\�DOWR��WDEOD�9,�����H[LVWLHQGR�XQD�DOWD
DILQLGDG� GH� OD� ILEUD� GH� &DU�3'06� SRU� ��SHQWDQRQD�� (VWRV� UHVXOWDGRV
FRQFXHUGDQ� FRQ� HO� SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� H[WUDtGR� SRU� OD� ILEUD
GHVGH�HO�YLDO��WDEOD�9,����GRQGH�HO�PD\RU�SRUFHQWDMH�GH�H[WUDFFLyQ�VH�REWLHQH
FRQ� ��SHQWDQRQD� DO� XWLOL]DU� OD� ILEUD� GH� &DU�3'06�� 3RU� RWUD� SDUWH�� HQ� HO
HVSDFLR� GH� FDEH]D GH� MDPyQ� FXUDGR� VH� H[WUDH� ��SHQWDQRQD� HQ� XQD� DOWD
SURSRUFLyQ� �WDEOD� 9,���� ILJXUD� 9,���� GHELGR� D� OD� DILQLGDG� TXH� WLHQH� HVWH
FRPSXHVWR�SRU�OD�ILEUD�GH�&DU�3'06�

(O�FRHILFLHQWH�GH�SDUWLFLyQ�ILEUD���DLUH�REWHQLGR�SDUD�HO�KH[DQDO�FRQ
OD� ILEUD� GH� &DU�3'06� HV� VXSHULRU� DO� REWHQLGR� FRQ� OD� ILEUD� GH
'9%�&DU�3'06��WDEOD�9,����OR�FXDO�H[SOLFD�OD�PD\RU�iUHD�GH�UHVSXHVWD�GHO
KH[DQDO� DO� XWLOL]DU� OD� ILEUD� GH� &DU�3'06� GHVGH� HO� HVSDFLR� GH� FDEH]D� GH
MDPyQ�FXUDGR��ILJXUD�9,����

([LVWHQ�PX\�SRFRV� HVWXGLRV� VREUH� ORV� FRHILFLHQWHV� ORV� GH� SDUWLFLyQ
HQWUH�ODV�ILEUDV�GH�630(�\�HO�HVSDFLR�GH�FDEH]D��(O�YDORU�GHO�FRHILFLHQWH�GH
SDUWLFLyQ�ILEUD���DLUH�REWHQLGR�SDUD�HO���PHWLO�EXWDQDO�FRQ�OD�ILEUD�GH�3'06
GH� ���� �P� D� ���&� HV� OLJHUDPHQWH� VXSHULRU� DO� REWHQLGR� SRU� 5REHUWV� HW� DO�
������� �FRHILFLHQWH� �������(Q� FDPELR�� HQ� OD� H[WUDFFLyQ�GH� KH[DQDO� FRQ� OD
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ILEUD�GH�3'06�GH������P�VH�REWLHQH�XQ�FRHILFLHQWH�GH�SDUWLFLyQ�ILEUD���DLUH
LQIHULRU� DO� HQFRQWUDGR� SRU� 6RQJ� HW� DO�� ������� �FRHILFLHQWH�  � ������� \D� TXH
HVWH�FRHILFLHQWH�IXp�FDOFXODGR�D�����&��3RU�RWUD�SDUWH��VH�KD�GHVFULWR�TXH� OD
WHPSHUDWXUD�DIHFWD�OD�DILQLGDG�GH�OD�ILEUD�SRU�HO�FRPSXHVWR�YROiWLO�GH�PDQHUD
TXH� XQD� PHQRU� WHPSHUDWXUD� IDYRUHFH� OD� DILQLGDG� �-LD� HW� DO��� �����
0DF*LOOLYUD\� HW� DO��� ������� /D� GLIHUHQFLD� HQ� HO� YDORU� GHO� FRHILFLHQWH� GH
SDUWLFLyQ�ILEUD���DLUH�REWHQLGR�SDUD�KH[DQDO�FRQ�OD�ILEUD�GH�3'06�GH������P
VH�H[SOLFD�SRU�OD�GLIHUHQFLD�HQ�OD�WHPSHUDWXUD�XWLOL]DGD��(Q�HO�SUHVHQWH�HQVD\R
OD� WHPSHUDWXUD� XWLOL]DGD� HV� PD\RU� ���� �&��� \� GDGR� TXH� D� XQD� PD\RU
WHPSHUDWXUD�OD�DILQLGDG�SRU�OD�ILEUD�GLVPLQX\H��VH�UHIOHMD�HQ�XQD�GLVPLQXFLyQ
GHO�FRHILFLHQWH�GH�SDUWLFLyQ�ILEUD���DLUH�
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9,���� (678',2�'(�)$&725(6�48(�$)(&7$1�/$�$'625&,Ï1
'(�/26�&2038(6726�92/È7,/(6

9,�������(IHFWR�GHO�S+

(O� S+� DIHFWD� OD� LQWHUDFFLyQ� HQWUH� SURWHtQDV� \� FRPSXHVWRV� YROiWLOHV
�.LQVHOOD��������-RXHQQH�\�&URX]HW��������$GDPV�HW�DO���������YDQ�5XWK�\
9LOOHQHXYH���������,QLFLDOPHQWH��HV�LPSRUWDQWH�GHWHUPLQDU�VL�HO�S+�WLHQH�XQ
HIHFWR�VREUH�OD�H[WUDFFLyQ�GH� ORV�FRPSXHVWRV�YROiWLOHV��ILJXUD�9,�����HQ� ODV
FRQGLFLRQHV�GH�RSHUDFLyQ�VHOHFFLRQDGDV��WDEOD�9,����

(Q� OD� ILJXUD� 9,���� VH� REVHUYD� TXH� HO� S+� QR� WLHQH� XQ� HIHFWR
VLJQLILFDWLYR��S�������VREUH�OD�DGVRUFLyQ�GH� ORV�FRPSXHVWRV�YROiWLOHV�GHVGH
HO� HVSDFLR� GH� FDEH]D�� HQ� HO� LQWHUYDOR� GH� S+� HVWXGLDGR� ����������� /R� FXDO
FRLQFLGH�FRQ�OR�LQGLFDGR�SRU�0DF*LOOLYUD\�HW�DO����������TXH�GHWHUPLQDQ�TXH
HO�S+�QR�HV�XQ�IDFWRU�TXH�DIHFWH�OD�DGVRUFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�DO
XWLOL]DU�OD�WpFQLFD�GH�630(�

)LJXUD�9,����� (IHFWR�GHO�S+�HQ�OD�DGVRUFLyQ�GH�FDGD�FRPSXHVWR�YROiWLO��/RV
UHVXOWDGRV� VH� H[SUHVDQ� FRPR� QJ� GH� FRPSXHVWR� YROiWLO� DGVRUELGR� GHVGH� HO
HVSDFLR�GH�FDEH]D�GH�XQD�VROXFLyQ�TXH�FRQWLHQH����SSP�GH�FRPSXHVWR�YROiWLO
HQ����P0�GH�WDPSyQ�IRVIDWR�
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��0HWLO�EXWDQDO ��0HWLO�EXWDQDO +H[DQDO 2FWDQDO ��3HQWDQRQD 0HWLRQDO
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9,�������(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�FORUXUR�VyGLFR

8QR�GH�ORV�IDFWRUHV�TXH�DIHFWD�D�OD�DGVRUFLyQ��HV�OD�SUHVHQFLD�GH�VDOHV
HQ�OD�VROXFLyQ�DFXRVD��<DQJ�\�3HSSDUG���������(Q�OD�ILJXUD�9,����VH�REVHUYD
TXH�FXDQGR�LQFUHPHQWD� OD�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR�HQ�OD�VROXFLyQ
WDPELpQ�DXPHQWD�HQ�IRUPD�OLQHDO�OD�FDQWLGDG�GH�FRPSXHVWR�YROiWLO�DGVRUELGR
SRU� OD� ILEUD� GHVGH� HO� HVSDFLR� GH� FDEH]D�� HQ� ODV� FRQGLFLRQHV� GH� RSHUDFLyQ
SUHYLDPHQWH�VHOHFFLRQDGDV��WDEOD�9,����

(O�HIHFWR�GH�OD�FRQFHQWUDFLyQ�GH�VDO�VREUH�OD�DGVRUFLyQ�HV�PD\RU�FRQ
��SHQWDQRQD�\�KH[DQDO�HQ�ORV�TXH�VH�REVHUYDQ�PD\RUHV�SHQGLHQWHV�

(O�HIHFWR�GH�OD�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR�VREUH�HO�DXPHQWR
GH� OD�DGVRUFLyQ�GH� ORV�FRPSXHVWRV�YROiWLOHV� HQ�HO� HVSDFLR�GH� FDEH]D�SRU� OD
ILEUD� GH� 630(� KD� VLGR� REVHUYDGR� HQ� OD� PD\RUtD� GH� ORV� FRPSXHVWRV
HVWXGLDGRV�SRU�<DQJ�\�3HSSDUG��������\�HQ�ORV�HVWXGLRV�UHDOL]DGRV�SRU�-HOHQ
HW�DO���������
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)LJXUD�9,����� (IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�1D&O�HQ�OD�DGVRUFLyQ�GH�FDGD
FRPSXHVWR�YROiWLO��/RV�UHVXOWDGRV�VH�H[SUHVDQ�FRPR�QJ�GH�FRPSXHVWR�YROiWLO
DGVRUELGR�GHVGH�HO�HVSDFLR�GH�FDEH]D�GH�XQD�VROXFLyQ�TXH�FRQWLHQH����SSP
GH� FRPSXHVWR� YROiWLO� HQ� ��� P0� GH� WDPSyQ� IRVIDWR�� D� S+� ����� ��PHWLO�
EXWDQDO�� �ß��� ��PHWLO�EXWDQDO�� �Ý��� KH[DQDO� �Ù��� RFWDQDO�� �Ú��� ��
SHQWDQRQD���Õ���PHWLRQDO� �Ö��

&RQFHQWUDFLyQ�GH�1D&O��J�/�
� �� �� �� �� ��� ���
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9,���� (678',2� '(� ,17(5$&&,Ï1� (175(� &2038(6726
92/È7,/(6�<�3527(,&26

/DV� SURWHtQDV� LQIOX\HQ� HQ� OD� SHUFHSFLyQ� GHO� DURPD� �)LVFKHU� \
:LGGHU�� ������� GH� HVWD�PDQHUD� HO� HVWXGLR� GH� OD� LQWHUDFFLyQ� HQWUH� SURWHtQDV
FRPSXHVWRV�YROiWLOHV�UHVSRQVDEOHV�GHO�DURPD�HV�LPSRUWDQWH�SDUD�PRGXODU�HO
DURPD�\�PHMRUDU�ODV�SURSLHGDGHV�VHQVRULDOHV�GH�ORV�SURGXFWRV�FiUQLFRV�

9,�������(IHFWR�GHO�S+

(O� S+� HV� XQ� IDFWRU� TXH� SXHGH� PRGLILFDU� OD� FRQIRUPDFLyQ� GH� OD
SURWHtQD� \� HMHUFHU� XQD� LQIOXHQFLD� FRQVLGHUDEOH� VREUH� OD� LQWHUDFFLyQ� FRQ� ORV
FRPSXHVWRV�YROiWLOHV��.LQVHOOD��������-RXHQQH�\�&URX]HW��������

/D� LQWHUDFFLyQ� GH� OD� FDUQRVLQD� FRQ� ORV� FRPSXHVWRV� YROiWLOHV
HVWXGLDGRV�HV�QRWDEOH�H[FHSWR�FRQ���SHQWDQRQD�TXH�QR�SUHVHQWD� LQWHUDFFLyQ
�UHGXFFLyQ� GHO� SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� OLEUH�� D� WRGRV� ORV� S+
HVWXGLDGRV� �ILJXUD�9,���$��� /RV� GHPiV� FRPSXHVWRV� YROiWLOHV� LQWHUDFFLRQDQ
FRQ�FDUQRVLQD�\�HQ�IRUPD�HVSHFLDOPHQWH�DFXVDGD�HO�RFWDQDO�

/RV�SRUFHQWDMHV�GH�KH[DQDO�\�PHWLRQDO�OLEUH�SUHVHQWHV�HQ�HO�HVSDFLR
GH�FDEH]D�HQ�SUHVHQFLD�GH�FDUQRVLQD�VRQ�DIHFWDGRV�SRU�HO�S+��(O�SRUFHQWDMH
GH� KH[DQDO� OLEUH� HQ� SUHVHQFLD� GH� FDUQRVLQD� HV� VLJQLILFDWLYDPHQWH� �S������
PHQRU� D� S+� ����� ����� \� ���� TXH� D� S+� ����� (Q� HO� FDVR� GH� PHWLRQDO�� HO
SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� OLEUH� HV� VLJQLILFDWLYDPHQWH� �S������� PiV
EDMR�D�S+�����\�����TXH�D�S+�����\������6L�HO�SRUFHQWDMH�GH�FRPSXHVWR�YROiWLO
EDMD� HQ� OD� VROXFLyQ� VLJQLILFD� TXH� D� GLFKR� S+� H[LVWH� XQD� LQWHUDFFLyQ� PiV
HOHYDGD�

3RU�RWUD�SDUWH�� OD� DQVHULQD�PXHVWUD� LQWHUDFFLyQ�FRQ���PHWLO�EXWDQDO�
��PHWLO�EXWDQDO��KH[DQDO�\�PHWLRQDO��ILJXUD�9,���%���OD�UHGXFFLyQ�FRQ�HVWRV
FRPSXHVWRV� HQ� SUHVHQFLD� GH� DQVHULQD� DOFDQ]D� DSUR[LPDGDPHQWH� HO� ������
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)LJXUD�9,����� (IHFWR�GHO�S+�HQ�OD�LQWHUDFFLyQ�HQWUH�HO�FRPSXHVWR�YROiWLO�\
HO� FRPSXHVWR� SURWHLFR�� �$�� FDUQRVLQD�� �%�� DQVHULQD�� �&�� PLRJORELQD�� /RV
UHVXOWDGRV�VH�H[SUHVDQ�FRPR�SRUFHQWDMH�GH�FRPSXHVWR�YROiWLO� OLEUH�UHVSHFWR
GH�OD�VROXFLyQ�HQ�DXVHQFLD�GHO�FRPSXHVWR�SURWHLFR�D�VX�UHVSHFWLYR�S+�

�

��

��

��

��

���
S+�����
S+�����
S+�����
S+�����

&R
PS

XH
VWR

�YR
OiW

LO�O
LEU

H��
��

�

��

��

��

��

���

$

%

�

��

��

��

��

���

���

��0HWLO�EXWDQDO ��0HWLO�EXWDQDO +H[DQDO 2FWDQDO ��3HQWDQRQD 0HWLRQDO

&



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB5(68/7$'26�<�',6&86,Ï1

���

GHO�FRPSXHVWR�YROiWLO�OLEUH�HQ�HO�HVSDFLR�GH�FDEH]D��$GHPiV��HO�HIHFWR�GHO�S+
HV� VLJQLILFDWLYR� VRODPHQWH� HQ� OD� LQWHUDFFLyQ� GH� DQVHULQD� FRQ�PHWLRQDO� \� ��
PHWLO�EXWDQDO�� (O� SRUFHQWDMH� GH�PHWLRQDO� OLEUH� HQ� SUHVHQFLD� GH� DQVHULQD� HV
VLJQLILFDWLYDPHQWH��S�������PHQRU�D�S+�����\�����TXH�D S+�����\������(Q�HO
FDVR�GH���PHWLO�EXWDQDO��HO�FRPSXHVWR�YROiWLO�OLEUH�HV�LQIHULRU�D�S+�����\����
TXH�D�����\�����

/D� HVWUXFWXUD� GH� ORV� DPLQRiFLGRV� \� SpSWLGRV� HV� LPSRUWDQWH� HQ� OD
LQWHUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV�� =KRX� \� 'HFNHU� �����D�� ����E�
HVWXGLDQ� OD� LQWHUDFFLyQ� GH� XQD� YDULHGDG� GH� DPLQRiFLGRV� \� SpSWLGRV� GHO
P~VFXOR� HVTXHOpWLFR� FRQ� FRPSXHVWRV� YROiWLOHV� TXH� VRQ� SURGXFWRV� GH� OD
R[LGDFLyQ�OLStGLFD��(OORV�VXJLHUHQ�TXH�HO�QLWUyJHQR�GHO�JUXSR�LPLGD]RO��\�QR
HO�JUXSR�E�DPLQR��HV�HO�VLWLR�GH�UHDFFLyQ�SULQFLSDO�GH�OD�KLVWLGLQD�FRQWHQLGD
HQ� ORV� GLSpSWLGRV�� 6LQ� HPEDUJR�� QXHVWURV� UHVXOWDGRV� LQGLFDQ� TXH� HO
FRPSRUWDPLHQWR� GH� OD� LQWHUDFFLyQ� HV� GLIHUHQWH� HQWUH� OD� FDUQRVLQD� \� OD
DQVHULQD�� &RPR� DPERV� GLSpSWLGRV� FRQWLHQHQ� HO� JUXSR� LPLGD]RO�� ODV
GLIHUHQFLDV� REVHUYDGDV� VH� GHEHUtDQ� D� GLIHUHQFLDV� HQ� OD� DILQLGDG� SRU� OD
SUHVHQFLD�GHO�JUXSR�PHWLOR�HQ�HO�DQLOOR�GH�OD�DQVHULQD�

=KRX� \� 'HFNHU� �����E�� REVHUYDQ� TXH� HO� KH[DQDO� LQWHUDFFLRQD
GpELOPHQWH� FRQ� OD� FDUQRVLQD�� \D� TXH� OD� SUHVHQFLD� GH� HVWH� GLSpSWLGR� UHGXFH
VROR�HQ�XQ������OD�FRQFHQWUDFLyQ�GHO�KH[DQDO�HQ�HO�HVSDFLR�GH�FDEH]D��6LQ
HPEDUJR�� HVWRV� DXWRUHV� XWLOL]DQ� XQD� UD]yQ� PRODU� GH� FDUQRVLQD� �� KH[DQDO
PHQRU�TXH�OD�XWLOL]DGD�HQ�HO�SUHVHQWH�HVWXGLR��(VWR�VLJQLILFD�TXH�HQ�HO�HVWXGLR
UHDOL]DGR�SRU�=KRX�\�'HFNHU������E��H[LVWHQ�PHQRV�PROHV�GH�FDUQRVLQD�SDUD
LQWHUDFFLRQDU� FRQ� XQ� PRO� GH� KH[DQDO�� /DQG\� HW� DO�� ������� LQGLFDQ� TXH� HO
DXPHQWR� GH� OD� FRQFHQWUDFLyQ� GH� SURWHtQD� DXPHQWD� HO� SRUFHQWDMH� GH
LQWHUDFFLyQ�� (VWR� H[SOLFDUtD� OD� GLIHUHQFLD� HQ� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HO
SRUFHQWDMH�GH�LQWHUDFFLyQ�HQWUH�OD�FDUQRVLQD�\�HO�KH[DQDO�

(O� HIHFWR� GHO� S+� VREUH� OD� LQWHUDFFLyQ�HQWUH� FDGD�FRPSXHVWR� YROiWLO
FRQ� OD� PLRJORELQD� VH� REVHUYD� HQ� OD� ILJXUD� 9,���&�� 6RODPHQWH�� ��PHWLO�
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EXWDQDO�\�KH[DQDO�PXHVWUDQ�LQWHUDFFLyQ�FRQ�OD�PLRJORELQD��(O�HIHFWR�GHO�S+
HQ� OD� VROXFLyQ� ~QLFDPHQWH� HV� VLJQLILFDWLYR� SDUD� HO� KH[DQDO�� VLHQGR� HO
SRUFHQWDMH�GH�KH[DQDO�OLEUH�VLJQLILFDWLYDPHQWH��S�������PD\RU�D�S+�����\����
TXH� D� S+� ���� \� ����� 3RU� RWUD� SDUWH�� OD� LQWHUDFFLyQ� HQWUH� ��PHWLO�EXWDQDO� \
PLRJORELQD� QR� HV� DIHFWDGD� SRU� HO� S+�� SHUR� HV� PD\RU� TXH� OD� LQWHUDFFLyQ
REVHUYDGD�FRQ�HO�KH[DQDO�

1R� H[LVWHQ� DQWHFHGHQWHV� VREUH� OD� LQWHUDFFLyQ� GH� OD�PLRJORELQD� FRQ
FRPSXHVWRV� YROiWLOHV�� 6LQ� HPEDUJR�� KD\� HVWXGLRV� TXH� LQGLFDQ� TXH� HO� S+
SXHGH� LQGXFLU� FDPELRV� FRQIRUPDFLRQDOHV� HQ� OD� SURWHtQD� GDQGR� OXJDU� D
DOWHUDFLRQHV� HQ� ORV� VLWLRV� GH� XQLyQ� GH� ODV� SURWHtQDV� FRQ� ORV� FRPSXHVWRV
YROiWLOHV�� FRPR� HQ� HO� FDVR� GH� OD� LQWHUDFFLyQ� GH� %6$� FRQ� ��QRQDQRQD�� OD
FRQVWDQWH�GH�XQLyQ�DXPHQWD�D�S+������S+�����\�S+�����\�GLVPLQX\H�D�S+����
�.LQVHOOD�� ������� (Q� HO� FDVR� GH� OD� LQWHUDFFLyQ� HQWUH� E�ODFWRJOREXOLQD� \
FRPSXHVWRV� YROiWLOHV�� PHWLO�FHWRQDV� \� HWLO�pVWHUHV�� DXPHQWD� OD� UHWHQFLyQ� GH
ORV�FRPSXHVWRV�YROiWLOHV�DO� LQFUHPHQWDU�HO�S+�GHVGH�����D�S+������PLHQWUDV
TXH�OD�UHWHQFLyQ�GLVPLQX\H�D�S+�������-RXQHQH�\�&URX]HW���������$GDPV�HW
DO�� ������� LQYHVWLJDQ� HO� HIHFWR� GHO� S+� HQ� OD� LQWHUDFFLyQ� GH� RYRDOE~PLQD� \
FRPSXHVWRV�GLVXOIXUR��(OORV�LQGLFDQ�TXH�FXDQGR�HO�S+�DXPHQWD�GHVGH�����D
����GLVPLQX\H�OD�FDQWLGDG�GH�FRPSXHVWRV�GLVXOIXURV�HQ�HO�HVSDFLR�GH�FDEH]D
HQ� SUHVHQFLD� GH� OD� RYRDOE~PLQD� QDWLYD� \� RYRDOE~PLQD� GHVQDWXUDOL]DGD� SRU
FDORU�

9,��������(IHFWR�GHO�S+�HQ�OD�SURSRUFLyQ�GH�PLRJORELQD

(Q�OD�WDEOD�9,����VH�REVHUYD�TXH�HO�S+�QR� WLHQH�XQ�HIHFWR�VREUH� ORV
WUHV�HVWDGRV�GH�R[LGDFLyQ�GH�OD�PLRJORELQD�HQ�HO�LQWHUYDOR�GH�S+�HVWXGLDGR�

(Q�OD�LQWHUDFFLyQ�GH�OD�PLRJORELQD�FRQ�FRPSXHVWRV�YROiWLOHV��ILJXUD
9,�����HO�S+�VROR�DIHFWD��D�OD�LQWHUDFFLyQ�FRQ�KH[DQDO� �DSDUWDGR�DQWHULRU��D
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SHVDU�GH�TXH�HO�S+�QR�HV�XQ�IDFWRU�TXH�DIHFWH�HO�HVWDGR�GH�R[LGDFLyQ�GH� OD
PLRJORELQD�

7DEOD� 9,���� (IHFWR� GHO� S+� VREUH� HO� SRUFHQWDMH� GH� ORV� WUHV� HVWDGRV� GH
R[LGDFLyQ�GH�OD�PLRJORELQD

S+ 0LRJORELQD 2[LPLRJORELQD 0HWDPLRJORELQD
��� �� ��� ����
��� �� ��� ����
��� �� ��� ����
��� �� ��� ����

9,�������'HWHUPLQDFLyQ�GH�ORV�SDUiPHWURV�GH�LQWHUDFFLyQ

/D� GHWHUPLQDFLyQ� GH� ORV� SDUiPHWURV� GH� LQWHUDFFLyQ� VH� HVWXGLD� HQ
DTXHOORV�FDVRV�GRQGH�OD�LQWHUDFFLyQ�SURGXFH�XQD�UHGXFFLyQ�GHO�SRUFHQWDMH�GH
FRPSXHVWR� YROiWLO� OLEUH� PD\RU� DO� ���� \� D� ORV� YDORUHV� GH� S+� GRQGH� OD
LQWHUDFFLyQ�HV�PD\RU��ILJXUD�9,�����

3DUD� PHGLU� HO� HIHFWR� GH� OD� LQWHUDFFLyQ�� VH� GHEHQ� UHSUHVHQWDU
JUiILFDPHQWH� HO� Q~PHUR� GH� VLWLRV� GH� XQLyQ� HQ� IXQFLyQ� GHO� ORJDULWPR� GH� OD
FRQFHQWUDFLyQ�GH�OLJDQGR�OLEUH��(VWD�JUiILFD�GHEH�FXPSOLU�DOJXQRV�UHTXLVLWRV
HVWDEOHFLGRV�SRU�.ORW]� �������SDUD�TXH�HO� DMXVWH� GH� GDWRV� D� OD� HFXDFLyQ� GH
6FDWFKDUG� VHD� YiOLGR�� 7RGDV� ODV� FXUYDV� �ILJXUD� 9,����� PXHVWUDQ� HO
FRPSRUWDPLHQWR�SURSXHVWR�SRU�.ORW]� �������� 3RU� RWUD� SDUWH��2
.HHIH� HW� DO�
�����E��LQGLFDQ�TXH�DO� UHSUHVHQWDU�HO�Q~PHUR�GH�VLWLRV�GH�XQLyQ�HQ�IXQFLyQ
GH� OD� FRQFHQWUDFLyQ� GH� OLJDQGR� OLEUH�� WLHQH� TXH� PRVWUDU� XQ� PRGHOR
KLSHUEyOLFR�SRUTXH�PRGHOR�VLJPRLGDO� LQGLFDUtD�OD�SUHVHQFLD�GH�FRRSHUDFLyQ
FRQ� ORV� VLWLRV� GH� XQLyQ�� /D� UHSUHVHQWDFLyQ� GH� ORV� GDWRV� �QR� VH� PXHVWUD� OD
JUiILFD�� VHJ~Q� OR� LQGLFDGR� SRU� 2
.HHIH� HW� DO�� �����E��� PXHVWUD� FXUYDV
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)LJXUD�9,����� 1~PHUR�GH�PROHV�GH�OLJDQGR�XQLGR�SRU�PRO�GH�SURWHtQD��Y�
HQ� IXQFLyQ� GH� OD� FRQFHQWUDFLyQ� PRODU� GH� OLJDQGR� OLEUH� �/��� ,VRWHUPDV� GH
XQLyQ�� �$�� FDUQRVLQD� FRQ� ��PHWLO�EXWDQDO�� �ß��� ��PHWLO�EXWDQDO�� �Ý��
KH[DQDO� �Ù��� RFWDQDO�� �Ú�� \� PHWLRQDO� �Ö��� �%�� DQVHULQD� FRQ� ��PHWLO�
EXWDQDO���ß��\�KH[DQDO� �Ù����&��PLRJORELQD�FRQ���PHWLO�EXWDQDO���ß�
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)LJXUD� 9,����� *UiILFD� GH� 6FDWFKDUG�� �$�� FDUQRVLQD� FRQ� ��PHWLO�EXWDQDO�
�ß�����PHWLO�EXWDQDO���Ý���KH[DQDO� �Ù���RFWDQDO���Ú��\�PHWLRQDO� �Ö����%�
DQVHULQD� FRQ� ��PHWLO�EXWDQDO�� �ß�� \� KH[DQDO� �Ù��� �&��PLRJORELQD� FRQ� ��
PHWLO�EXWDQDO���ß��
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KLSHUEyOLFDV� \� WDPELpQ� ODV� JUiILFDV� GH� GREOHV� UHFtSURFRV� VRQ� OLQHDOHV
LQGLFDQGR�OD�DXVHQFLD�GH�FRRSHUDFLyQ�

/RV�SDUiPHWURV�GH�LQWHUDFFLyQ��WDEOD�9,����VH�REWLHQHQ�D�SDUWLU�GH�OD
SHQGLHQWH�H�LQWHUVHFFLyQ�GH�OD�JUiILFD�GH�6FDWFKDUG��ILJXUD�9,������(O�Q~PHUR
GH� VLWLRV� GH� XQLyQ� HV�PX\� EDMR� HQ� OD� LQWHUDFFLyQ� FRQ� FDUQRVLQD� \� DQVHULQD
SUREDEOHPHQWH�GHELGR�D� OD�HVWUXFWXUD�GH�HVWRV�GLSpSWLGRV� �WDEODV�9,�����6LQ
HPEDUJR��HQ� OD� LQWHUDFFLyQ�GH�PLRJORELQD�FRQ���PHWLO�EXWDQDO�VH�GHWHUPLQD
TXH�H[LVWHQ���VLWLRV�GH�XQLyQ�

/DV� FRQVWDQWHV� GH� DILQLGDG� �WDEODV� 9,���� REWHQLGDV� LQGLFDQ� TXH� OD
DILQLGDG�GH� OD�FDUQRVLQD�HV�PiV�DOWD�SDUD�GRV� DOGHKtGRV� OLQHDOHV�� KH[DQDO�\
RFWDQDO�� \�PX\� EDMD� SDUD� ��PHWLO�EXWDQDO�� 3RU� RWUD� SDUWH�� DQVHULQD�PXHVWUD
XQD� FRQVWDQWH� GH� DILQLGDG� PiV� DOWD� FRQ� ��PHWLO�EXWDQDO� TXH� FRQ� KH[DQDO�
PLHQWUDV�TXH�OD�PLRJORELQD�PXHVWUD�XQD�FRQVWDQWH�GH�DILQLGDG�PHGLD�SDUD���
PHWLO�EXWDQDO�

(O� SRUFHQWDMH� GH� LQWHUDFFLyQ� GH� DQVHULQD� FRQ� ��PHWLO�EXWDQDO� \
KH[DQDO� HV� EDMR� D� WRGRV� ORV� S+� HVWXGLDGRV� �ILJXUD�9,������ 6LQ� HPEDUJR�� OD
FRQVWDQWH� LQWUtQVHFD� GH� LQWHUDFFLyQ� SDUD� DPERV� FRPSXHVWRV� WLHQH� XQ� YDORU
PHGLR��(VWD�GLIHUHQFLD�HQ�HO�SRUFHQWDMH�GH�LQWHUDFFLyQ�VH�GHEH�D�TXH�OD�UD]yQ
PRODU�GH�DQVHULQD�FRPSXHVWR�YROiWLO�HV�PHQRU�TXH� OD� UD]yQ�PRODU�XWLOL]DGD
FRQ�FDUQRVLQD�

(Q� OD� LQWHUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� FRQ� FDUQRVLQD�� OD
FRQVWDQWH� GH� DILQLGDG� HV� PHQRU� SDUD� ��PHWLO�EXWDQDO� �WDEOD� 9,����� (VWRV
UHVXOWDGRV�LQGLFDUtDQ�TXH�OD�HVWUXFWXUD�GH���PHWLO�EXWDQDO�SURGXFH�XQ�HIHFWR
HVWpULFR� TXH� FDXVDUtD� PHQRV� DILQLGDG� SDUD� OD� XQLyQ� D� OD� FDUQRVLQD�� 6LQ
HPEDUJR�� HVWH� HIHFWR� HVWpULFR� QR� VH� REVHUYD� HQ� OD� LQWHUDFFLyQ� GH� HVWH
FRPSXHVWR� FRQ� DQVHULQD�� GHELGR� D� TXH� OD� FRQVWDQWH� GH� DILQLGDG� HV� PD\RU
�WDEOD�9,�����$GHPiV��HQ�HVWH�HVWXGLR�HO�S+�HV�GLIHUHQWH��S+� ������\�SXHGH
DOWHUDU�OD�DILQLGDG�GH�XQLyQ�HQWUH�DQVHULQD�\���PHWLO�EXWDQDO��6LQ�HPEDUJR��QR
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H[LVWHQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ� OD� LQWHUDFFLyQ�HQWUH�DQVHULQD�\���PHWLO�
EXWDQDO�FXDQGR�HO�S+�FDPELD��ILJXUD�9,�����

/RV� YDORUHV� REWHQLGRV� SDUD� OD� HQHUJtD� OLEUH� GH� *LEEV� �'*�� VRQ
PHQRUHV� SDUD� OD� LQWHUDFFLyQ� HQWUH� FDUQRVLQD� \� PLRJORELQD� FRQ� ��PHWLO�
EXWDQDO�\�VRQ�PD\RUHV�SDUD�OD�LQWHUDFFLyQ�HQWUH�FDUQRVLQD�\���PHWLO�EXWDQDO�
KH[DQDO�\�RFWDQDO��WDEODV�9,�����'DPRGDUDQ�\�.LQVHOOD������D��\�2¶.HHIH�HW
DO�� �����D�� LQGLFDQ� TXH� HO� LQFUHPHQWR� GH� OD� HQHUJtD� OLEUH� GH� *LEEV� FRQ� OD
ORQJLWXG�GH�OD�FDGHQD�HVWD�GH�DFXHUGR�FRQ�XQD�LQWHUDFFLyQ�PiV�KLGURIyELFD�
VLQ� HPEDUJR�� OD� LQWHUDFFLyQ�GH�KH[DQDO�\�RFWDQDO� FRQ�FDUQRVLQD� �WDEOD9,���
QR�REVHUYDPRV�XQ�DXPHQWR�HQ�OD�HQHUJtD�OLEUH�GH�*LEEV�FRQ�HO�LQFUHPHQWR�GH
OD�ORQJLWXG�GH�OD�FDGHQD�

=KRX�\�'HFNHU�����E��KDQ�HVWXGLDGR�OD�LQWHUDFFLyQ�HQWUH�KH[DQDO�\
YDULRV� GLSpSWLGRV� TXH� FRQWLHQHQ� KLVWLGLQD�� \� REVHUYDQ� TXH� D� PHGLGD� TXH
DXPHQWD�HO�Q~PHUR�GH�FDUERQRV�GH�OD�FDGHQD�GHO�DPLQRiFLGR�TXH�DFRPSDxD
D�OD�KLVWLGLQD��OD�LQWHUDFFLyQ�DXPHQWD��3RU�RWUD�SDUWH��HO�GLSpSWLGR�LVROHXFLQD�
KLVWLGLQD� WLHQH�PHQRV�DILQLGDG�SRU�HO�KH[DQDO�TXH� OD� OHXFLQD�KLVWLGLQD��(VWR
LQGLFD� TXH� HO� JUXSR�PHWLOR� GHO� SULPHU� iWRPR� GH� FDUERQR� GH� OD� FDGHQD� GHO
DPLQRiFLGR� TXH� DFRPSDxD� D� OD� KLVWLGLQD� WLHQH� PD\RU� LPSDFWR� HQ� OD
LQWHUDFFLyQ� FRQ� KH[DQDO� TXH� FXDQGR� HO� JUXSR� PHWLOR� HVWi� XELFDGR� HQ� HO
VHJXQGR� iWRPR� GH� FDUERQR� GH� OD� FDGHQD� �=KRX� \� 'HFNHU�� ����E��� (Q
QXHVWURV�HVWXGLRV�� OD� FRQVWDQWH�REWHQLGD�HQ� OD� LQWHUDFFLyQ�HQWUH� FDUQRVLQD�\
DQVHULQD�FRQ�KH[DQDO��WDEOD�9,����HV�PD\RU�SDUD�FDUQRVLQD�TXH�SDUD�DQVHULQD�
OR� FXDO� LQGLFD� TXH� HO� JUXSR� PHWLOR� SUHVHQWH� HQ� OD� DQVHULQD� KDFH� DO� JUXSR
DPLQR� PHQRV� UHDFWLYR�� 6LQ� HPEDUJR�� HO� FRPSRUWDPLHQWR� FRQWUDULR� HV
REVHUYDGR� SDUD� OD� LQWHUDFFLyQ� GH� ��PHWLO�EXWDQDO� FRQ� FDUQRVLQD� \� DQVHULQD
�WDEOD� 9,����� GRQGH� OD� FRQVWDQWH� GH� DILQLGDG� GH� XQLyQ� HV� PiV� DOWD� SDUD� OD
LQWHUDFFLyQ�FRQ�DQVHULQD�
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9,���� 237,0,=$&,Ï1� '(� /$� 7e&1,&$� '(
0,&52(;75$&&,Ï1�(1�)$6(�6Ï/,'$��630(��3$5$�(/
(678',2� '(/� ()(&72� '(� /26� $*(17(6� '(� &85$'2
(1�/$�,17(5$&&,Ï1�(175(�&2038(6726�92/È7,/(6
<� 3527(,&26� 62/8%/(6� 35(6(17(6� (1� (/� -$0Ï1
&85$'2

9,�������6HOHFFLyQ�GH�OD�FRQFHQWUDFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV

/D�VHOHFFLyQ�GH�OD�FRQFHQWUDFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�VH�EDVD
HQ�HO�FiOFXOR�GH�OD�FRQFHQWUDFLyQ�GH�FDGD�FRPSXHVWR�YROiWLO�HQ�HO�HVSDFLR�GH
FDEH]D�GH�MDPyQ�FXUDGR��VHJ~Q�ORV�GDWRV�REWHQLGRV�HQ�HO�DSDUWDGR�9,�����

/D�iUHDV�GH�UHVSXHVWD�GHO�FURPDWyJUDIR�REWHQLGDV�HQ�OD�DGVRUFLyQ�GH
ORV� FRPSXHVWRV� YROiWLOHV� FRQ� OD� ILEUD� GH� 630(� GH� &DU�3'06� TXH� VH
PDQWLHQH�GXUDQWH����PLQ�D�����&�HQ�HO�HVSDFLR�GH�FDEH]D�GH�MDPyQ�FXUDGR
�DSDUWDGR� 9,������� VH� XWLOL]DQ� SDUD� HO� FiOFXOR� GH� OD� FRQFHQWUDFLyQ� GH� ORV
FRPSXHVWRV�YROiWLOHV�HQ�HO�HVSDFLR�GH�FDEH]D��WDEOD�9,�����

(Q� HO� GLVHxR� GHO� VLVWHPD�PRGHOR� TXH� VLPXOD� OD� FRQFHQWUDFLyQ� TXH
H[LVWH� HQ� HO� MDPyQ� FXUDGR�� VH� SUHWHQGH� VHOHFFLRQDU� XQD� FRQFHQWUDFLyQ� HQ
SURSRUFLyQ�VLPLODU�D� OD�H[LVWHQWH�HQ�HO� MDPyQ�FXUDGR��$KRUD�ELHQ��FRPR�HQ
HVWH� VLVWHPD� PRGHOR� ORV� HVWXGLRV� VH� UHDOL]DQ� HQ� GLVROXFLRQHV� DFXRVDV�� ODV
FRQFHQWUDFLRQHV�VHOHFFLRQDGDV�VRQ�GLIHUHQWHV�SHUR�VH�KD�LQWHQWDGR�PDQWHQHU
OD�SURSRUFLyQ�TXH�H[LVWH�HQ�HO�MDPyQ�HVWXGLDGR��WDEOD�9,�����

/D� VHOHFFLyQ� GH� OD� FRQFHQWUDFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� VH
GHVHD�PDQWHQHU� HQ� XQD� SURSRUFLyQ� VLPLODU� HQ� HO� HVSDFLR� GH� FDEH]D� \� HQ� OD
GLVROXFLyQ�PRGHOR�� 3RU� HOOR�� VH� VHOHFFLRQD� �� SSP� GH� ��PHWLO�EXWDQDO� \� ��
PHWLO�EXWDQDO�HQ�OD�GLVROXFLyQ�\�OD�PLWDG�GH�HVWD�FRQFHQWUDFLyQ����SSP��SDUD
KH[DQDO�\���SHQWDQRQD��6LQ�HPEDUJR��SDUD���RFWDQDO�\�PHWLRQDO�VH�VHOHFFLRQD
XQD�FRQFHQWUDFLyQ�VXSHULRU�D�OD�FRQFHQWUDFLyQ�SURSRUFLRQDO �����SSP��GHELGR
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D TXH�HO�iUHD�GH�UHVSXHVWD�GHO�FURPDWyJUDIR�GH�JDVHV�D�GLFKD�FRQFHQWUDFLyQ
HV�PX\�EDMD��SRU�OR�TXH�VH�GHFLGH�DXPHQWDU�OD�FRQFHQWUDFLyQ�HQ�OD�GLVROXFLyQ
D���SSP�SDUD�RFWDQDO�\���SSP�SDUD�PHWLRQDO�

7DEOD�9,������&RQFHQWUDFLyQ�VHOHFFLRQDGD�GH�FDGD�FRPSXHVWR�YROiWLO�

&RQFHQWUDFLyQ&RPSXHVWR
YROiWLO

$UHD��),'�

3URPHGLRrGHVY
&DOFXODGD�HQ�HO
HVSDFLR�GH�FDEH]D

�SSE�
6HOHFFLRQDGD�HQ�OD

GLVROXFLyQ
�SSP�

��0HWLO�EXWDQDO �������r������ ������ ���
��0HWLO�EXWDQDO �������r������ ������ ���
+H[DQDO ������r������ ����� ���
2FWDQDO ������r����� ����� ���
��3HQWDQRQD �������r������ ����� ���
0HWLRQDO ����r��� ����� ���

9,������ /LQHDOLGDG�GH�OD�GHWHFFLyQ

&RQ�HO�ILQ�GH�HVWDEOHFHU�VL�H[LVWH�FRPSHWHQFLD�HQWUH�ORV�FRPSXHVWRV
HVWXGLDGRV�SRU�OD�ILEUD�GH�&DU�3'06��VH�GHWHUPLQD�OD�OLQHDOLGDG�GH�GHWHFFLyQ
GH� FDGD� FRPSXHVWR� YROiWLO� �ILJXUD� 9,������ 3DUD� HOOR�� VH� PDQWLHQH� OD� ILEUD
GXUDQWH����PLQ�D����&�HQ�SUHVHQFLD�GH�OD�PH]FOD�GH�FRPSXHVWRV�YROiWLOHV�D
GLIHUHQWHV�FRQFHQWUDFLRQHV��6H�REVHUYD�TXH�D�ODV�FRQFHQWUDFLRQHV�HVWXGLDGDV
��� D� ��� SSP�� OD� UHVSXHVWD� HV� OLQHDO� SDUD� WRGDV� HOODV� \� QR� VH� REVHUYDQ
IHQyPHQRV�GH�FRPSHWLFLyQ�
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)LJXUD�9,����� ,QWHUYDOR�OLQHDO�GH�GHWHFFLyQ�GH�ORV�FRPSXHVWRV�YROiWLOHV�FRQ
OD�ILEUD�GH�&DU�3'06����PHWLO�EXWDQDO���ß�����PHWLO�EXWDQDO���Ý���KH[DQDO�
�Ù���RFWDQDO���Ú�����SHQWDQRQD���Õ���PHWLRQDO� �Ö��

&RQFHQWUDFLyQ��SSP�
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9,���� (678',2� '(/� ()(&72� '(� /26� $*(17(6� '(� &85$'2
(1�/$�,17(5$&&,Ï1�(175(�&2038(6726�92/È7,/(6
<�3527(,&26

9,������� (VWXGLR� GHO� HIHFWR� GH� ORV� DJHQWHV� GH� FXUDGR� HQ� OD� LQWHUDFFLyQ
HQWUH�FRPSXHVWRV�YROiWLOHV�\�FDUQRVLQD�

'HELGR� D� OD� H[LVWHQFLD� GH� LQWHUDFFLRQHV� HQWUH� ORV� FRPSXHVWRV
YROiWLOHV�\�SURWHLFRV�HV�LPSRUWDQWH�GHWHUPLQDU�VL� OD�SUHVHQFLD�GH�DJHQWHV�GH
FXUDGR�SURGXFH�XQ�HIHFWR� VREUH� OD� LQWHUDFFLyQ�\D�TXH� HVR� VXSRQGUi� TXH� VX
SUHVHQFLD�SXHGD�PRGXODU�OD�SHUFHSFLyQ�GHO�DURPD�HQ�MDPyQ�FXUDGR�

�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR
(O�FORUXUR�GH�VRGLR�HMHUFH�XQ� OHYH�HIHFWR�VREUH� OD� LQWHUDFFLyQ�GH� OD

FDUQRVLQD� FRQ� ��PHWLO�EXWDQDO� �ILJXUD� 9,���$��� ��PHWLO�EXWDQDO� �ILJXUD
9,���%��\�KH[DQDO��ILJXUD�9,���&���(O�SRUFHQWDMH�OLEUH�GH�HVWRV�FRPSXHVWRV
YROiWLOHV�DXPHQWD�OHYHPHQWH�FRQ�HO�DXPHQWR�GH�OD�FRQFHQWUDFLyQ�GH�FORUXUR
GH� VRGLR�� (VWR� VLJQLILFD� TXH� OD� LQWHUDFFLyQ� GH� HVWRV� FRPSXHVWRV� FRQ� OD
FDUQRVLQD�GLVPLQX\H�OHYHPHQWH�FXDQGR�DXPHQWD�OD�FRQFHQWUDFLyQ�GH�FORUXUR
GH�VRGLR�SUHVHQWH�HQ�OD�GLVROXFLyQ�

3RU�RWUD�SDUWH��HO� DXPHQWR�GH� OD� FRQFHQWUDFLyQ� GH� FORUXUR� GH� VRGLR
SURGXFH�XQ�DXPHQWR�OLQHDO�GH�OD�LQWHUDFFLyQ�HQWUH�RFWDQDO�\�FDUQRVLQD��ILJXUD
9,���'��� PLHQWUDV� TXH� HO� SRUFHQWDMH� GH� PHWLRQDO� OLEUH� HQ� HO� HVSDFLR� GH
FDEH]D�DXPHQWD�FRQ�OD�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR�KDVWD�XQ�Pi[LPR
���J�/� GH� 1D&O�� SDUD� OXHJR� FRPHQ]DU� D� GLVPLQXLU� OLJHUDPHQWH� �ILJXUD
9,���)��
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)LJXUD� 9,����� (IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� 1D&O�� �ß�� \� JOXFRVD�� �Ý�
VREUH�HO�SRUFHQWDMH�GH�FRPSXHVWR�YROiWLO�OLEUH�HQ�SUHVHQFLD�GH�FDUQRVLQD���$��
��PHWLO�EXWDQDO�� �%��� ��PHWLO�EXWDQDO�� �&��� KH[DQDO�� �'��� RFWDQDO�� �(��� ��
SHQWDQRQD���)���PHWLRQDO�
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�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�JOXFRVD
(O� HVWXGLR� GHO� HIHFWR� GH� OD� FRQFHQWUDFLyQ� GH� JOXFRVD� VREUH� OD

LQWHUDFFLyQ�FRQ� OD�FDUQRVLQD�VH�REVHUYD�HQ� OD� ILJXUD�9,�����/RV�SRUFHQWDMHV
OLEUHV�GH���PHWLO�EXWDQDO��ILJXUD�9,���$�����PHWLO�EXWDQDO��ILJXUD�9,���%��\
KH[DQDO� �ILJXUD� 9,���&�� GLVPLQX\HQ� HQ� SUHVHQFLD� GH� JOXFRVD�� HV� GHFLU�� HQ
HVWRV� FRPSXHVWRV� DXPHQWD� OD� LQWHUDFFLyQ� FRQ� HO� LQFUHPHQWR� GH� OD
FRQFHQWUDFLyQ�GH�JOXFRVD��3RU�RWUD�SDUWH��VH�REVHUYD�XQD�PD\RU� LQWHUDFFLyQ
FRQ�RFWDQDO��ILJXUD�9,���'��GHELGR�D�XQ�LQFUHPHQWR�HQ�OD�FRQFHQWUDFLyQ�GH
JOXFRVD��SHUR�ORV�UHVXOWDGRV�REWHQLGRV�D���J�/�SUHVHQWDQ�XQ�DOWR�FRHILFLHQWH
GH�YDULDQ]D�

6H� SURGXFH� XQ� DXPHQWR� HQ� HO� SRUFHQWDMH� GH� PHWLRQDO� OLEUH� �ILJXUD
9,���)��HQ�OD�LQWHUDFFLyQ�HQWUH�PHWLRQDO�\�FDUQRVLQD�HQ�SUHVHQFLD�GH�JOXFRVD�
OR� FXDO� VLJQLILFD� TXH� OD� FRQFHQWUDFLyQ� GH� JOXFRVD� GLVPLQX\H� OD� LQWHUDFFLyQ
HQWUH�OD�FDUQRVLQD�\�HO�PHWLRQDO

3RU�~OWLPR��WDQWR�HO�FORUXUR�GH�VRGLR�FRPR�OD�JOXFRVD�QR�DIHFWDQ�HO
SRUFHQWDMH�GH���SHQWDQRQD�OLEUH�HQ�SUHVHQFLD�GH�FDUQRVLQD��ILJXUD�9,���(��

�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�QLWUDWR
/D�FRQFHQWUDFLyQ�GH�QLWUDWR�HMHUFH�XQ�HIHFWR�VREUH�OD�LQWHUDFFLyQ�GH

ORV� FRPSXHVWRV� YROiWLOHV� FRQ� OD� FDUQRVLQD�� (Q� SUHVHQFLD� GH� XQD� EDMD
FRQFHQWUDFLyQ� GH� QLWUDWR� ORV� SRUFHQWDMHV� OLEUHV� GH� ��PHWLO�EXWDQDO� �ILJXUD
9,���$�����PHWLO�EXWDQDO��ILJXUD�9,���%���KH[DQDO��ILJXUD�9,���&���\�RFWDQDO
�ILJXUD� 9,���'�� GLVPLQX\HQ�� 3RVWHULRUPHQWH�� VH� REVHUYD� TXH� FRQIRUPH
DXPHQWD�OD�FRQFHQWUDFLyQ�GH�QLWUDWR�HO�SRUFHQWDMH�OLEUH�GH�HVWRV�FRPSXHVWRV
DXPHQWD� VXSHUDQGR� OLJHUDPHQWH� HQ� DOJ~Q� FDVR� �KH[DQDO�� HO� SRUFHQWDMH� GH
FRPSXHVWR�YROiWLO�OLEUH�HQ�DXVHQFLD�GH�QLWUDWR�
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)LJXUD� 9,����� (IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� QLWUDWR�� �ß�� QLWULWR�� �Ý�� \
iFLGR� DVFyUELFR�� �Ù�� VREUH� HO� SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� OLEUH� HQ
SUHVHQFLD� GH� FDUQRVLQD�� �$��� ��PHWLO�EXWDQDO�� �%��� ��PHWLO�EXWDQDO�� �&��
KH[DQDO���'���RFWDQDO���(�����SHQWDQRQD���)���PHWLRQDO�
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��(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�QLWULWR
(O� HIHFWR� GH� OD� FRQFHQWUDFLyQ� GH� QLWULWR� HV� PX\� YDULDEOH� VHJ~Q� HO

FRPSXHVWR� YROiWLO�� (Q� HO� FDVR� GHO� RFWDQDO�� OD� FRQFHQWUDFLyQ� GH� QLWULWR
GLVPLQX\H� HO� SRUFHQWDMH� OLEUH� GHO� FRPSXHVWR� HQ� SUHVHQFLD� GH� FDUQRVLQD�� HV
GHFLU��OD�SUHVHQFLD�GH�QLWULWR�DXPHQWD�OD�LQWHUDFFLyQ�HQWUH�RFWDQDO�\�FDUQRVLQD
�ILJXUD�9,���'���/R�PLVPR�RFXUUH�FRQ�HO�PHWLRQDO��ILJXUD�9,���)���DXQTXH
HVWH�DXPHQWR�HQ�OD�LQWHUDFFLyQ�VH�REVHUYD�FXDQGR�OD�FRQFHQWUDFLyQ�GH�QLWULWR
HV�PiV�HOHYDGD�

/D�FRQFHQWUDFLyQ�GH�QLWULWR�SURGXFH�XQ�DXPHQWR�GHO�SRUFHQWDMH�OLEUH
GH���SHQWDQRQD�FXDQGR�LQWHUDFFLRQD�FRQ�FDUQRVLQD�HVWH�FRPSXHVWR��VXSHULRU
DO�������ILJXUD�9,���(���HVWR�VLJQLILFD�TXH�HO�QLWULWR�SURGXFH�XQD�OLEHUDFLyQ
GH���SHQWDQRQD�DO�HVSDFLR�GH�FDEH]D�

��(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�iFLGR�DVFyUELFR
(Q� OD� LQWHUDFFLyQ� FRQ� FDUQRVLQD�� HO� iFLGR� DVFyUELFR� SURGXFH� XQ

DXPHQWR� HQ� HO� SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� OLEUH� SDUD� WRGRV� ORV
FRPSXHVWRV� HVWXGLDGRV� �ILJXUD�9,������ H[FHSWR� SDUD� RFWDQDO� \� ��SHQWDQRQD
GRQGH� HO� iFLGR� DVFyUELFR� SURGXFH� XQ� OHYH� GHVFHQVR� HQ� HO� SRUFHQWDMH� GH
RFWDQDO�OLEUH��ILJXUDV�9,���(�\�9,���'��UHVSHFWLYDPHQWH��
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9,������� (VWXGLR� GHO� HIHFWR� GH� ORV� DJHQWHV� GH� FXUDGR� HQ� OD� LQWHUDFFLyQ
HQWUH�FRPSXHVWRV�YROiWLOHV�\�OD�DQVHULQD�

�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR
/D�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR�DXPHQWD�HO�SRUFHQWDMH�OLEUH�GH

KH[DQDO�� RFWDQDO� \� PHWLRQDO� �ILJXUD� 9,������ (VWD� GLVPLQXFLyQ� HQ� OD
LQWHUDFFLyQ�HQWUH�HVWRV�FRPSXHVWRV�YROiWLOHV�\�DQVHULQD�HV�PD\RU�FXDQGR�OD
FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR�HV�GH����J�/��SHUR�D�PD\RU�FRQFHQWUDFLyQ
QR�VH�SURGXFH�YDULDFLyQ�HQ�HO�SRUFHQWDMH�GH�LQWHUDFFLyQ�

�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�JOXFRVD
/D�FRQFHQWUDFLyQ�GH�JOXFRVD�GLVPLQX\H�OHYHPHQWH�HO�SRUFHQWDMH�OLEUH

GH�ORV�DOGHKtGRV�UDPLILFDGRV���PHWLO�EXWDQDO�\���PHWLO�EXWDQDO�HQ�SUHVHQFLD
GH� DQVHULQD� �ILJXUDV� 9,���$� \� 9,���%��� 3RU� RWUD� SDUWH�� VH� REVHUYD� TXH
FXDQGR� OD� FRQFHQWUDFLyQ� GH� JOXFRVD� HV� ���� J�/�� HO� SRUFHQWDMH� OLEUH� GH
KH[DQDO�� RFWDQDO� \� PHWLRQDO� �ILJXUDV� 9,���&�� 9,���'�� 9,���)�� DXPHQWD
UHVSHFWR�GH�OD�VROXFLyQ�TXH�VH�HQFXHQWUD�HQ�DXVHQFLD�GH�JOXFRVD��HV�GHFLU��OD
LQWHUDFFLyQ�FRQ�DQVHULQD�GLVPLQX\H��6LQ�HPEDUJR�� FXDQGR� OD� FRQFHQWUDFLyQ
GH� JOXFRVD� DXPHQWD� D� �J�/�� ORV� SRUFHQWDMHV� OLEUHV� GH� KH[DQDO� \� PHWLRQDO
GLVPLQX\HQ�\�HO�SRUFHQWDMH�OLEUH�GH�RFWDQDO�VH�PDQWLHQH�HQ�HO�YDORU�REWHQLGR
D� ���� J�/� GH� JOXFRVD�� 3RU� WDQWR�� OD� FRQFHQWUDFLyQ� GH� JOXFRVD� SURGXFH� XQ
HIHFWR�VLJQLILFDWLYR�VREUH�OD�LQWHUDFFLyQ�

�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�QLWUDWR
(Q� HO� HVWXGLR� GHO� HIHFWR� GHO� QLWUDWR� HQ� HO� SRUFHQWDMH� GH� FRPSXHVWR

YROiWLO� OLEUH� HQ� SUHVHQFLD� GH� DQVHULQD�� VH� REVHUYD� TXH� OD� DGLFLyQ� GH� QLWUDWR
DXPHQWD� ORV� SRUFHQWDMHV� OLEUHV� GH� KH[DQDO�� RFWDQDO� �ILJXUDV� 9,���&� \
9,���'�� \� PHWLRQDO� �ILJXUD� 9,���)��� 3RU� RWUD� SDUWH�� ORV� SRUFHQWDMHV� GH
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)LJXUD� 9,������(IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� 1D&O�� �ß�� \� JOXFRVD�� �Ý�
VREUH�HO�SRUFHQWDMH�GH�FRPSXHVWR�YROiWLO�OLEUH�HQ�SUHVHQFLD�GH�DQVHULQD���$��
��PHWLO�EXWDQDO�� �%��� ��PHWLO�EXWDQDO�� �&��� KH[DQDO�� �'��� RFWDQDO�� �(��� ��
SHQWDQRQD���)���PHWLRQDO�
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)LJXUD� 9,������ (IHFWR� GH� OD� FRQFHQWUDFLyQ� GH� QLWUDWR�� �ß�� QLWULWR�� �Ý��
iFLGR� DVFyUELFR�� �Ù�� VREUH� HO� SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� OLEUH� HQ
SUHVHQFLD� GH� DQVHULQD�� �$��� ��PHWLO�EXWDQDO�� �%��� ��PHWLO�EXWDQDO�� �&��
KH[DQDO���'���RFWDQDO���(�����SHQWDQRQD���)���PHWLRQDO�
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FRPSXHVWRV� YROiWLO� OLEUH�� ��PHWLO�EXWDQDO� �ILJXUD� 9,���$��� ��PHWLO�EXWDQDO
�ILJXUD�9,���%�� \� ��SHQWDQRQD� �ILJXUD�9,���(�� VH�PDQWLHQHQ� UHODWLYDPHQWH
FRQVWDQWHV�

��(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�QLWULWR
(Q�OD�LQWHUDFFLyQ�FRQ�DQVHULQD��HO�QLWULWR�SURGXFH�XQ�DXPHQWR�HQ�HO

SRUFHQWDMH� GH� FRPSXHVWR� YROiWLO� OLEUH� GH� ORV� DOGHKtGRV� OLQHDOHV�� KH[DQDO
�ILJXUD�9,���&���\�RFWDQDO��ILJXUD�9,���'��

/D� FRQFHQWUDFLyQ� GH� QLWULWR� QR� HMHUFH� QLQJ~Q� HIHFWR� VREUH� OD
LQWHUDFFLyQ� HQWUH� DQVHULQD� \� ��SHQWDQRQD� �ILJXUD� 9,���(��� $GHPiV�� OD
FRQFHQWUDFLyQ� GH� QLWULWR� WLHQH�XQ� OLJHUR� HIHFWR� VREUH� OD� LQWHUDFFLyQ� FRQ� ORV
DOGHKtGRV�UDPLILFDGRV��ILJXUDV�9,���$�\�9,���%��

�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�iFLGR�DVFyUELFR
(Q� OD� LQWHUDFFLyQ� FRQ� DQVHULQD� HQ� SUHVHQFLD� GH� iFLGR� DVFyUELFR� VH

REVHUYD�TXH�HO�SRUFHQWDMH�OLEUH�GH���PHWLO�EXWDQDO��ILJXUD�9,���$�����PHWLO�
EXWDQDO��ILJXUD�9,���%�����SHQWDQRQD��ILJXUD�9,���(���VH�PDQWLHQH�DOUHGHGRU
GHO������VLQ�DIHFWDU�HO�YDORU�LQLFLDO�GH�OD�LQWHUDFFLyQ��3RU�RWUD�SDUWH��D�XQD
PD\RU� FRQFHQWUDFLyQ� GH� iFLGR� DVFyUELFR� DXPHQWD� HO� SRUFHQWDMH� GH� RFWDQDO
OLEUH��ILJXUD�9,���'���(Q�UHVXPHQ��OD�FRQFHQWUDFLyQ�GH�iFLGR�DVFyUELFR�WLHQH
XQ�OLJHUR�R�QLQJ~Q�HIHFWR�VREUH�OD�LQWHUDFFLyQ�FRQ�DQVHULQD�
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9,������� (VWXGLR� GHO� HIHFWR� GH� ORV� DJHQWHV� GH� FXUDGR� HQ� OD� LQWHUDFFLyQ
HQWUH�FRPSXHVWRV�YROiWLOHV�\�OD�PLRJORELQD

�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR
/D�FRQFHQWUDFLyQ�GH�FORUXUR�GH�VRGLR�QR�DIHFWD�D�OD�LQWHUDFFLyQ�HQWUH

PLRJORELQD� \� ��PHWLO�EXWDQDO� �ILJXUD� 9,���$��� ��PHWLO�EXWDQDO� �ILJXUD
9,���%��\���SHQWDQRQD��ILJXUD�9,���(��

/RV�FRPSXHVWRV�KH[DQDO��ILJXUD�9,���&���RFWDQDO��ILJXUD�9,���'��\
PHWLRQDO��ILJXUD�9,���)��QR�VRQ�UHWHQLGRV�SRU�OD�PLRJORELQD�HQ�DXVHQFLD�GH
FORUXUR�GH�VRGLR��DXQTXH�� OD�SUHVHQFLD�\�HO�DXPHQWR�GH� OD�FRQFHQWUDFLyQ�GH
FORUXUR�GH�VRGLR�GLVPLQX\H�HO�SRUFHQWDMH�OLEUH�GH�HVWRV�FRPSXHVWRV�

�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�JOXFRVD
/D� FRQFHQWUDFLyQ� GH� JOXFRVD� QR� DIHFWD� D� OD� LQWHUDFFLyQ� HQWUH

PLRJORELQD� \� ��PHWLO�EXWDQDO� �ILJXUD� 9,���$��� ��PHWLO�EXWDQDO� �ILJXUD
9,���%���\���SHQWDQRQD��ILJXUD�9,���(��

(Q� FDPELR�� OD� FRQFHQWUDFLyQ� GH� FORUXUR� GH� VRGLR� GLVPLQX\H� ORV
SRUFHQWDMHV� OLEUHV�GH�KH[DQDO� �ILJXUD�9,���&��\��GH� IRUPD�PiV�DFXVDGD��GH
RFWDQDO��ILJXUD�9,���'��\�PHWLRQDO��ILJXUD�9,���)��

�(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�QLWUDWR
(O� SRUFHQWDMH� OLEUH� GH� WRGRV� ORV� FRPSXHVWRV� YROiWLOHV� VH� HQFXHQWUD

DOUHGHGRU� GHO� ����� �ILJXUD� 9,������ FXDQGR� OD� FRQFHQWUDFLyQ� GH� QLWUDWR
DOFDQ]D�ORV�����PJ�/��H[FHSWR�SDUD���PHWLO�EXWDQDO��ILJXUD�9,���%��GRQGH�HO
SRUFHQWDMH�OLEUH�HV�PHQRU��GHO�RUGHQ�GH�������
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)LJXUD�9,����� (IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�1D&O���ß��\�JOXFRVD���Ý��VREUH
HO�SRUFHQWDMH�GH�FRPSXHVWR�YROiWLO�OLEUH�HQ�SUHVHQFLD�GH�PLRJORELQD���$�����
PHWLO�EXWDQDO�� �%��� ��PHWLO�EXWDQDO�� �&��� KH[DQDO�� �'��� RFWDQDO�� �(��� ��
SHQWDQRQD���)���PHWLRQDO�
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)LJXUD�9,����� (IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�QLWUDWR��ß�� QLWULWR���Ý��\�iFLGR
DVFyUELFR���Ù��VREUH�HO�SRUFHQWDMH�GH�FRPSXHVWR�YROiWLO�OLEUH�HQ�SUHVHQFLD�GH
PLRJORELQD�� �$��� ��PHWLO�EXWDQDO�� �%��� ��PHWLO�EXWDQDO�� �&��� KH[DQDO�� �'��
RFWDQDO���(�����SHQWDQRQD���)���PHWLRQDO�
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��(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�QLWULWR
/D�FRQFHQWUDFLyQ�GH�QLWULWR�GLVPLQX\H�HO�SRUFHQWDMH�OLEUH�GH�RFWDQDO

HQ�SUHVHQFLD�GH�OD�PLRJORELQD��ILJXUD�9,���'���HV�GHFLU��OD�FRQFHQWUDFLyQ�GH
QLWULWR�DXPHQWD�OD�LQWHUDFFLyQ�HQWUH�RFWDQDO�\�PLRJORELQD��/R�PLVPR�RFXUUH
FRQ� PHWLRQDO� �ILJXUD� 9,���)�� \� KH[DQDO� �ILJXUD� 9,���&��� DXQTXH� OD
GLVPLQXFLyQ� GH� HVWH� SRUFHQWDMH� OLEUH� HV� PHQRU�� 3RU� RWUD� SDUWH�� OD
FRQFHQWUDFLyQ�GH�QLWULWR�QR�DIHFWD�OD�LQWHUDFFLyQ�HQWUH�PLRJORELQD�\���PHWLO�
EXWDQDO� �ILJXUD� 9,���$��� ��PHWLO�EXWDQDO� �ILJXUD� 9,���%��� \� ��SHQWDQRQD
�ILJXUD�9,���(��

��(IHFWR�GH�OD�FRQFHQWUDFLyQ�GH�iFLGR�DVFyUELFR
(O� iFLGR� DVFyUELFR� GLVPLQX\H� ORV� SRUFHQWDMHV� OLEUHV� GH� KH[DQDO

�ILJXUD�9,���&��\�RFWDQDO��ILJXUD�9,���'���HQ�SUHVHQFLD�GH�PLRJORELQD��6LQ
HPEDUJR�� FXDQGR� OD� FRQFHQWUDFLyQ� GH� iFLGR� DVFyUELFR� HV� PiV� DOWD� HO
SRUFHQWDMH�OLEUH�GH�HVWRV�FRPSXHVWRV�WLHQGH�D�DXPHQWDU�OLJHUDPHQWH��3RU�RWUD
SDUWH�� OD� FRQFHQWUDFLyQ� GH� iFLGR� DVFyUELFR� QR� DIHFWD� OD� LQWHUDFFLyQ� HQWUH
PLRJORELQD� \� ��PHWLO�EXWDQDO� �ILJXUD� 9,���$��� ��PHWLO�EXWDQDO� �ILJXUD
9,���%��\���SHQWDQRQD��ILJXUD�9,���(��

9,���������(IHFWR�GH�ORV�DJHQWHV�GH�FXUDGR�VREUH�HO�HVWDGR�GH�R[LGDFLyQ�GH
OD�PLRJORELQD

(O�HIHFWR�GH�ORV�DJHQWHV�GH�FXUDGR�VREUH�HO�HVWDGR�GH�R[LGDFLyQ�GH�OD
PLRJORELQD�VH�GHWHUPLQD�FRQ�HO�ILQ�GH�HVWDEOHFHU�FXDO�GH�ODV�IRUPDV�TXtPLFDV
GH� OD� PLRJORELQD� HV� OD� FDXVDQWH� GH� ORV� IHQyPHQRV� GH� LQWHUDFFLyQ�� /D
FRQFHQWUDFLyQ� GH� iFLGR� DVFyUELFR� WLHQH� XQ� HIHFWR� VREUH� HO� HVWDGR� GH
R[LGDFLyQ�GH�OD�PLRJORELQD��/RV�SRUFHQWDMHV�GH�PLRJORELQD�\�R[LPLRJORELQD
DXPHQWDQ� FRQ� OD� FRQFHQWUDFLyQ� GH� iFLGR� DVFyUELFR�� PLHQWUDV� TXH� HO
SRUFHQWDMH� GH�PHWDPLRJORELQD� GLVPLQX\H� �WDEOD�9,������ HIHFWR� GHELGR� D� OD
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DFWLYLGDG�UHGXFWRUD�GHO�iFLGR�DVFyUELFR��3RU�RWUD�SDUWH�� ODV� FRQFHQWUDFLRQHV
GH�FORUXUR�GH�VRGLR��JOXFRVD�\�QLWULWR�QR� WLHQHQ�HIHFWR�VREUH� ORV�HVWDGRV�GH
R[LGDFLyQ� GH� OD�PLRJORELQD�� 6LQ� HPEDUJR�� SDUD� XQD� FRQFHQWUDFLyQ� GH� ���
PJ�/�GH� QLWUDWR� GLVPLQX\H� OD� SURSRUFLyQ� GH�PHWDPLRJORELQD� \� DXPHQWD� OD
SURSRUFLyQ�GH�R[LPLRJORELQD��WDEOD�9,�����

7DEOD�9,����� (IHFWR�GH�ORV�DJHQWHV�GH�FXUDGR�VREUH�ORV�SRUFHQWDMHV�GH� ORV
WUHV�HVWDGRV�GH�R[LGDFLyQ�GH�OD�PLRJORELQD��D�S+����

&RQFHQWUDFLyQ�GH�ORV
DJHQWHV�GH�FXUDGR

0LRJORELQD 2[LPLRJORELQD 0HWDPLRJORELQD

&ORUXUR�GH�VRGLR��J�/�
� �� ��� ����
�� �� ��� ����
�� �� ��� ����

*OXFRVD��PJ�/�
� �� ��� ����

��� �� ��� ����
���� �� ��� ����

1LWUDWR��PJ�/�
� �� ��� ����

��� �� ��� ����
��� �� ��� ����
��� ��� ���� ����

1LWULWR��PJ�/�
� �� ��� ����
�� �� ��� ����
��� �� ��� ����

ÈFLGR�$VFyUELFR��PJ�/�
� �� ��� ����

��� ��� ���� ����
��� ���� ���� ����
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$�SHVDU�GH�OD�H[LVWHQFLD�GH�FDPELRV�HQ�HO�HVWDGR�GH�R[LGDFLyQ�GH�OD
PLRJORELQD�HQ�SUHVHQFLD�GH�iFLGR�DVFyUELFR��ORV�HIHFWRV�VREUH�OD�LQWHUDFFLyQ
IXHURQ� SRFR� GHVWDFDEOHV� \� VROR� DIHFWDURQ� D� OD� FRQFHQWUDFLyQ� GH� RFWDQDO
�ILJXUD�9,������$GHPiV�� HO� HIHFWR� GHO� iFLGR� DVFyUELFR� VREUH� OD� LQWHUDFFLyQ
HQWUH� RFWDQDO� \� FDUQRVLQD� VLJXH� OD� PLVPD� WHQGHQFLD� TXH� OD� REVHUYDGD� HQ
SUHVHQFLD�GH�ORV�DJHQWHV�GH�FXUDGR�QLWULWR�\�QLWUDWR��ILJXUD�9,���'���DXQTXH
HVWRV� DJHQWHV� WLHQHQ� PX\� SRFR� HIHFWR� VREUH� HO� HVWDGR� GH� R[LGDFLyQ� GH� OD
PLRJORELQD� �WDEOD� 9,������ (VWH� KHFKR� LQGLFD� TXH� OD� SDUWH� GHO� DQLOOR� GH
SRUILULQD�GRQGH� VH� GD� HO� FDPELR� GHO� HVWDGR� GH� R[LGDFLyQ� GH� OD�PLRJORELQD
LQWHUYLHQH� PX\� SRFR� HQ� OD� OLEHUDFLyQ�� \� DO� SDUHFHU� OD� HVWUXFWXUD� SURWHLFD
�JORELQD��LQWHUYLHQH�HQ�OD�OLEHUDFLyQ�GH�RFWDQDO�

'H�ORV�UHVXOWDGRV�REWHQLGRV�GHO�HVWXGLR�GHO�HIHFWR�GH�ORV�DJHQWHV�GH
FXUDGR� HQ� OD� LQWHUDFFLyQ� FRQ� FRPSXHVWRV� YROiWLOHV� HV� GH� GHVWDFDU� TXH� OD
DGLFLyQ� GH� XQD� PH]FOD� GH� FRPSXHVWRV� YROiWLOHV� YDULD� HO� SRUFHQWDMH� GH
LQWHUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� UHVSHFWR� GHO� SRUFHQWDMH� GH
LQWHUDFFLyQ�REWHQLGR�FRQ�FDGD�FRPSXHVWR�HQ�SDUWLFXODU��YHU�ILJXUD�9,�����

/RV�SRUFHQWDMHV�GH�LQWHUDFFLyQ�HQWUH�FDUQRVLQD�\���PHWLO�EXWDQDO����
PHWLO�EXWDQDO�\�PHWLRQDO�\� HQWUH� DQVHULQD�\�RFWDQDO�\�PHWLRQDO� DXPHQWD�HQ
SUHVHQFLD�GH�OD�PH]FOD�GH�FRPSXHVWRV�YROiWLOHV��ILJXUDV�9,�����9,�����9,����
9,������UHVSHFWR�GHO�SRUFHQWDMH�GH�LQWHUDFFLyQ�REWHQLGR�FRQ�FDGD�FRPSXHVWR
HQ�SDUWLFXODU� �ILJXUD�9,������(VWH� DXPHQWR� GHO� SRUFHQWDMH�GH� LQWHUDFFLyQ� VH
SRGUtD�GHEHU�D�TXH�FXDQGR�VH�XWLOL]D�OD�PH]FOD�GH�ORV�FRPSXHVWRV�YROiWLOHV��OD
FRQFHQWUDFLyQ�GH�FDGD�FRPSXHVWR�YROiWLO�XWLOL]DGD�HV�PHQRU�TXH�FXDQGR� VH
XWLOL]D�FDGD�FRPSXHVWR�HQ�SDUWLFXODU��$Vt�SXHV��H[LVWH�PiV�SURWHtQD�SRU�PRO
GH� FRPSXHVWR� YROiWLO� SDUD� OD� LQWHUDFFLyQ�� GH� PDQHUD� TXH� HO� SRUFHQWDMH� GH
LQWHUDFFLyQ� DXPHQWD� FXDQGR� OD� FRQFHQWUDFLyQ� GH� YROiWLO� HV� PHQRU�� (VWRV
UHVXOWDGRV�FRQFXHUGDQ�FRQ�ORV�REWHQLGRV�SRU�1J�HW�DO���������\�/DQG\�HW�DO�
�������TXH�LQGLFDQ�TXH�FXDQGR�OD�UD]yQ�SURWHtQD���FRPSXHVWR�YROiWLO�DXPHQWD
WDPELpQ�DXPHQWD�HO�SRUFHQWDMH�GH�LQWHUDFFLyQ�GHO�FRPSXHVWR�YROiWLO�
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3RU� RWUD� SDUWH�� HQ� OD� LQWHUDFFLyQ� HQWUH� FDUQRVLQD� \� RFWDQDO� �ILJXUDV
9,����� 9,����� GLVPLQX\H� HO� SRUFHQWDMH� GH� LQWHUDFFLyQ� FXDQGR� VH� XWLOL]D� OD
PH]FOD� GH� FRPSXHVWRV� YROiWLOHV� UHVSHFWR� GHO� SRUFHQWDMH� GH� LQWHUDFFLyQ
REWHQLGR�FRQ�GLFKR�FRPSXHVWR� HQ� SDUWLFXODU� HQ� SUHVHQFLD� GH� FDUQRVLQD��(Q
HVWH�FDVR��OD�GLVPLQXFLyQ�HQ�HO�SRUFHQWDMH�GH�LQWHUDFFLyQ�VH�SRGUtD�GHEHU�D�XQ
HIHFWR� GH� FRPSHWLFLyQ� SRU� ORV� VLWLRV� GH� XQLyQ� D� OD� FDUQRVLQD� SRU� ��PHWLO�
EXWDQDO����PHWLO�EXWDQDO��PHWLRQDO�\�KH[DQDO��/D�XQLyQ�GH�HVWRV�FRPSXHVWRV�D
OD� FDUQRVLQD� LPSHGLUtD� OD� LQWHUDFFLyQ� FRQ� RFWDQDO�� 'H� DFXHUGR� FRQ� ODV
FRQVWDQWHV� GH� DILQLGDG� PHGLGDV� SDUD� FDGD� FRPSXHVWR� YROiWLO� SRU� VHSDUDGR
�WDEOD�9,���� OD� DILQLGDG� GH� XQLyQ�GH� FDUQRVLQD� HV�PD\RU� SDUD� KH[DQDO� \� ��
PHWLO�EXWDQDO�TXH�SDUD�RFWDQDO��SRU�OR�FXDO�HVWRV�FRPSXHVWRV�FRPSHWLUtDQ�SRU
OD�XQLyQ�GH�RFWDQDO�D�OD�FDUQRVLQD�

/RV�UHVXOWDGRV�REWHQLGRV�HQ�HO�HVWXGLR�UHDOL]DGR�VREUH�HO�HIHFWR�GHO
FORUXUR� GH� VRGLR� HQ� OD� LQWHUDFFLyQ� FRQ� OD� FDUQRVLQD� �ILJXUD� 9,����� \� OD
DQVHULQD� �ILJXUD�9,����� LQGLFDQ� TXH� VROR� FRQ� DOJXQRV� FRPSXHVWRV� YROiWLOHV
DXPHQWD� HO� SRUFHQWDMH� GH� LQWHUDFFLyQ� FRQ� OD� FRQFHQWUDFLyQ� GH� FORUXUR� GH
VRGLR�� (Q� HVWXGLRV� UHDOL]DGRV� SRU� 'DPRGDUDQ� \� .LQVHOOD� �����E�� FRQ
SURWHtQD� GH� VRMD� OD� DILQLGDG� GH� XQLyQ� DXPHQWD� FRQ� OD� FRQFHQWUDFLyQ� GH
FORUXUR�GH�VRGLR��/RV�PLVPRV�UHVXOWDGRV�VH�REWLHQHQ�HQ�OD�LQWHUDFFLyQ�HQWUH
%6$�\���QRQDQRQD��.LQVHOOD���������3RU�RWUD�SDUWH��HQ� OD� LQWHUDFFLyQ�GH� OD
PLRJORELQD� �ILJXUD� 9,����� FRQ� RFWDQDO� \� PHWLRQDO�� OD� FRQFHQWUDFLyQ� GH
FORUXUR� GH� VRGLR� SHUPLWH� UHWHQHU� HVWRV� FRPSXHVWRV�� 5HVSHFWR� D� ORV� RWURV
DJHQWHV�GH�FXUDGR�QR�H[LVWHQ�DQWHFHGHQWHV�VREUH�HO�HIHFWR�TXH�WLHQHQ�VREUH�OD
LQWHUDFFLyQ�FRQ�SURWHtQDV�R�SpSWLGRV�
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9,���� (678',2� '(� /$� ,17(5$&&,Ï1� (175(� &2038(6726
92/È7,/(6�<� 3527(,&26� (1�35(6(1&,$�'(�0(=&/$
'(�$*(17(6�'(�&85$'2

(O� HIHFWR� GH� OD� PH]FOD� GH� ORV� DJHQWHV� GH� FXUDGR� VH� HVWXGLD
SUHSDUDQGR�PH]FODV�GH�DJHQWHV�GH�FXUDGR�D�GHWHUPLQDGRV�S+��VLPXODQGR�ODV
HWDSDV� FDUDFWHUtVWLFDV� GHO� SURFHVR� GHO� MDPyQ� FXUDGR�� /D� HWDSD� ,
FRUUHVSRQGHUtD�D�OD�HWDSD�ILQDO�GHO�SRVW�VDODGR��PLHQWUDV�TXH�ODV�HWDSDV�,,�\�,,,
FRUUHVSRQGHUtDQ�D�OD�PLWDG�\�DO�ILQDO�GHO�SURFHVR�GH�FXUDGR��UHVSHFWLYDPHQWH�

/D� YDULDFLyQ� GH� OD� FRQFHQWUDFLyQ� GH� ORV� DJHQWHV� GH� FXUDGR� SXHGH
PRGLILFDU� OD� SURSRUFLyQ� GH� PLRJORELQD�� (Q� OD� HWDSD� ,� HO� SRUFHQWDMH� GH
PLRJORELQD�HV�PD\RU�UHVSHFWR�GH�ODV�RWUDV�HWDSDV��,,��,,,���WDEOD�9,�����GRQGH
ODV�SURSRUFLRQHV�GH�R[LPLRJORELQD�\�PHWDPLRJORELQD�VRQ�PD\RUHV�

7DEOD� 9,������ (IHFWR� GH� OD� PH]FOD� GH� ORV� DJHQWHV� GH� FXUDGR� VREUH� ORV
SRUFHQWDMHV�GH�ORV�WUHV�HVWDGRV�R[LGDFLyQ�GH�OD�PLRJORELQD��D�S+�����

(WDSDV 0LRJORELQD 2[LPLRJORELQD 0HWDPLRJORELQD
, ��� ���� ����
,, ��� ���� ����
,,, �� ���� ����

(O�HIHFWR�GH�OD�PH]FOD�GH�ORV�DJHQWHV�GH�FXUDGR�VREUH�OD�LQWHUDFFLyQ
HQWUH�FRPSXHVWRV�YROiWLOHV�\�SURWHLFRV�VH�PXHVWUD�HQ�OD�ILJXUD�9,����
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)LJXUD� 9,����� (IHFWR� FRPELQDGR� GH� ORV� DJHQWHV� GH� FXUDGR� HQ� ORV
SRUFHQWDMHV� GH� FRPSXHVWRV� YROiWLOHV� OLEUHV� HQ� SUHVHQFLD� GH�� &DUQRVLQD�����
$QVHULQD�� �z���0LRJORELQD�� �v��� �$�����PHWLO�EXWDQDO�� �%��� ��PHWLO�EXWDQDO�
�&��� KH[DQDO�� �'��� RFWDQDO�� �(��� ��SHQWDQRQD�� �)��� PHWLRQDO�� (WDSD� �
FRUUHVSRQGH� DO� SRVW�VDODGR�� (WDSD� �� FRUUHVSRQGH� D� OD� PLWDG� GHO� FXUDGR�� \
(WDSD���FRUUHVSRQGH�DO�ILQDO�GHO�GH�FXUDGR�
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��&DUQRVLQD
(O� SRUFHQWDMH� GH� FRPSXHVWR� OLEUH� HQ� SUHVHQFLD� GH� FDUQRVLQD� VH

PDQWLHQH� FRQ� YDORUHV� FHUFDQRV� DO� ����� R� OLJHUDPHQWH� LQIHULRUHV� SDUD� ORV
FRPSXHVWRV����PHWLO�EXWDQDO��ILJXUD�9,���$���\���SHQWDQRQD��ILJXUD�9,���(��
3RU� RWUD� SDUWH�� OD� LQWHUDFFLyQ� HQWUH� FDUQRVLQD� \�� ��PHWLO�EXWDQDO� �ILJXUD
9,���%���\�KH[DQDO��ILJXUD�9,���&���VH�PDQWLHQH�UHODWLYDPHQWH�FRQVWDQWH�HQ
ODV� HWDSDV� GH� FXUDGR�� 6LQ� HPEDUJR�� HO� SRUFHQWDMH� GH� LQWHUDFFLyQ� GH� HVWRV
FRPSXHVWRV�HV�PD\RU�TXH�HO�REWHQLGR�FRQ���PHWLO�EXWDQDO�\���SHQWDQRQD�

/D�PH]FOD�GH�ORV�DJHQWHV�GH�FXUDGR�WLHQH�XQ�FRPSRUWDPLHQWR�GLVWLQWR
VREUH�OD�LQWHUDFFLyQ�HQWUH�FDUQRVLQD�\�RFWDQDO��ILJXUD�9,���'���(O�SRUFHQWDMH
GH�FRPSXHVWR�YROiWLO�OLEUH�DXPHQWD�GXUDQWH�ODV�HWDSDV�GH�FXUDGR��HV�GHFLU��OD
LQWHUDFFLyQ� GLVPLQX\H� GXUDQWH� HO� FXUDGR�� 3RU� RWUD� SDUWH�� OD� LQWHUDFFLyQ
DXPHQWD�OHYHPHQWH�HQWUH�FDUQRVLQD�\�PHWLRQDO�HQ�OD�HWDSD�ILQDO�GHO�SURFHVR
GH�FXUDGR��ILJXUD�9,���)��

(V� GH� GHVWDFDU� TXH� ORV� UHVXOWDGRV� GH� LQWHUDFFLyQ� REWHQLGRV� FRQ
FDUQRVLQD�VRQ�GLIHUHQWHV�D�ORV�REWHQLGRV�FRQ�DQVHULQD�\�PLRJORELQD�

��$QVHULQD
(O�SRUFHQWDMH� OLEUH�GH���PHWLO�EXWDQDO� �ILJXUD�9,���$��� VH�PDQWLHQH

FRQVWDQWH�HQ�ODV�GLIHUHQWHV�HWDSDV�GH�FXUDGR��(O�SRUFHQWDMH�GH�LQWHUDFFLyQ�GH
HVWH�FRPSXHVWR�FRQ�DQVHULQD�HV�EDMR��SHUR��HO�SRUFHQWDMH�GH�LQWHUDFFLyQ�GH���
PHWLO�EXWDQDO� �ILJXUD� 9,���%��� HV� OLJHUDPHQWH� VXSHULRU� DO� REWHQLGR� FRQ� ��
PHWLO�EXWDQDO�

(O�SRUFHQWDMH�OLEUH�GH�ORV�DOGHKtGRV�OLQHDOHV�HQ�SUHVHQFLD�GH�DQVHULQD
DXPHQWD� GXUDQWH� HO� SURFHVR� GH� FXUDGR� �ILJXUD�9,���&� \�9,���'��� 3RU� RWUD
SDUWH�� QR� VH� REVHUYD� QLQJ~Q� HIHFWR� GH� OD�PH]FOD� GH� ORV� DJHQWHV� GH� FXUDGR
VREUH�OD�LQWHUDFFLyQ�HQWUH�DQVHULQD�\���SHQWDQRQD��ILJXUD�9,���(���\�PHWLRQDO
�ILJXUD�9,���)��
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��0LRJORELQD
/RV� UHVXOWDGRV� REWHQLGRV� HQ� OD� LQWHUDFFLyQ� GH� OD� PLRJORELQD� FRQ

HVWRV�FRPSXHVWRV�YROiWLOHV�VRQ�VLPLODUHV�D�ORV�REWHQLGRV�HQ�OD�LQWHUDFFLyQ�FRQ
OD�DQVHULQD�

(O�SRUFHQWDMH� OLEUH�GH���PHWLO�EXWDQDO� �ILJXUD�9,���$��� VH�PDQWLHQH
FRQVWDQWH�HQ�ODV�GLIHUHQWHV�HWDSDV�GH�FXUDGR��(O�SRUFHQWDMH�GH�LQWHUDFFLyQ�GH
��PHWLO�EXWDQDO� �ILJXUD� 9,���%��� HV� OHYHPHQWH� VXSHULRU� DO� REWHQLGR� FRQ� ��
PHWLO�EXWDQDO�

(O� SRUFHQWDMH� OLEUH� GH� ORV� DOGHKtGRV� OLQHDOHV� HQ� SUHVHQFLD� GH
PLRJORELQD�DXPHQWD�GXUDQWH�HO�SURFHVR�GH�FXUDGR��ILJXUDV�9,���&�\�9,���
'���3RU�RWUD�SDUWH��QR�VH�REVHUYD�QLQJ~Q�HIHFWR�GH�OD�PH]FOD�GH�ORV�DJHQWHV
GH� FXUDGR� VREUH� OD� LQWHUDFFLyQ� HQWUH� PLRJORELQD� \� ��SHQWDQRQD� �ILJXUD
9,���(��

$�SDUWLU�GH�ORV�UHVXOWDGRV�REWHQLGRV�GHO�HVWXGLR�GHO�HIHFWR�GH�PH]FODV
GH� DJHQWHV� GH� FXUDGR� TXH� VLPXODQ� ODV� HWDSDV� GHO� SURFHVR� GH� FXUDGR� HV� GH
GHVWDFDU� TXH� HO� SRUFHQWDMH� GH� LQWHUDFFLyQ� GH� ORV� FRPSXHVWRV� YROiWLOHV� FRQ
FDUQRVLQD�HV�PD\RU�TXH�HO�REWHQLGR�FRQ�DQVHULQD�\�PLRJORELQD�HQ�SUHVHQFLD
GH�OD�PH]FOD�GH�ORV�DJHQWHV�GH�FXUDGR��(VWRV�UHVXOWDGRV�FRQFXHUGDQ�FRQ�ORV
REWHQLGRV�HQ�HO�HVWXGLR�GH�OD�LQWHUDFFLyQ�HQWUH�ORV�FRPSXHVWRV�YROiWLOHV�\�ORV
DJHQWHV� GH� FXUDGR� GH� IRUPD� LQGLYLGXDO� �ILJXUD� 9,������ (Q� HO� HVWXGLR� GHO
HIHFWR�FRPELQDGR�GH�ORV�DJHQWHV�GH�FXUDGR��OD�SUHVHQFLD�GH�iFLGR�DVFyUELFR
HQ� FDGD� XQD� GH� ODV� HWDSDV� VHUtD� UHVSRQVDEOH� GH� OD� GLVPLQXFLyQ� GH� OD
LQWHUDFFLyQ� HQWUH� FDUQRVLQD� \� ��PHWLO�EXWDQDO� �ILJXUD� 9,���$��� ��PHWLO�
EXWDQDO� �ILJXUD� 9,���%�� \� PHWLRQDO� �ILJXUD� 9,���)��� \D� TXH� HQ� IRUPD
LQGLYLGXDO� HV� HO� DJHQWH� TXH� SURGXFH� XQD� PD\RU� OLEHUDFLyQ� GH� HVWRV
FRPSXHVWRV� HQ� SUHVHQFLD� GH� FDUQRVLQD� �ILJXUD�9,������ 3RU� RWUD� SDUWH�� HQ� OD
LQWHUDFFLyQ� HQWUH� FDUQRVLQD� \� RFWDQDO� HQ� SUHVHQFLD� GH� OD� PH]FOD� GH� ORV
DJHQWHV�GH�FXUDGR��OD�LQWHUDFFLyQ�GLVPLQX\H�D�PHGLGD�TXH�DYDQ]DQ�ODV�HWDSDV
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GH�FXUDGR��HQ�HVWH�FDVR�KD\�TXH�GHVWDFDU�TXH�HO�iFLGR�DVFyUELFR�QR�DIHFWD�OD
LQWHUDFFLyQ� HQWUH� FDUQRVLQD� \� RFWDQDO� �ILJXUDV� 9,���'��� $Vt� SXHV�� OD
GLVPLQXFLyQ� GH� OD� LQWHUDFFLyQ� HQWUH� FDUQRVLQD� \� RFWDQDO� HQ� ODV� HWDSDV� GH
FXUDGR� VHUtD� UHVSRQVDELOLGDG� GH� ODV� FRQFHQWUDFLRQHV� GH� QLWUDWR�� JOXFRVD� \
FORUXUR�GH�VRGLR��\D�TXH�HVWRV�DJHQWHV�GH�FXUDGR�DXPHQWDQ�OD�LQWHUDFFLyQ�GH
PDQHUD�LQGLYLGXDO�HQ�OD�HWDSD�LQLFLDO�GH�FXUDGR��YHU�ILJXUD�9,����\�9,�����

(O�SRUFHQWDMH�GH�RFWDQDO� OLEUH� HQ� SUHVHQFLD� GH�PLRJORELQD� DXPHQWD
GXUDQWH� HO� SURFHVR� GH� FXUDGR� �ILJXUD� 9,���'��� (VWH� DXPHQWR� VH� SXHGH
H[SOLFDU� SRU� HO� HIHFWR� TXH� WHQGUtD� OD� FRQFHQWUDFLyQ� GH� JOXFRVD� �ILJXUD
9,���'��� iFLGR� DVFyUELFR� \� QLWUDWR� �ILJXUD�9,���'�� VREUH� HO� SRUFHQWDMH� GH
RFWDQDO�OLEUH��\D�TXH�HVWH�SRUFHQWDMH�HV�PHQRU�FXDQGR�OD�FRQFHQWUDFLyQ�GH�ORV
DJHQWHV�GH�FXUDGR�HV�PD\RU��3RU�HOOR��DO�DYDQ]DU�HO�FXUDGR��OD�FRQFHQWUDFLyQ
GH� HVWRV� DJHQWHV� GH� FXUDGR� GLVPLQX\H� \� SURGXFLUtD� XQD� OLEHUDFLyQ� GHO
RFWDQDO�

(Q�UHVXPHQ�KD\�TXH�VHxDODU�TXH�HO�DURPD�WtSLFR�D�MDPyQ�FXUDGR�QR
VH�DWULEX\H�D�QLQJ~Q�FRPSXHVWR�HVSHFtILFR�VLQR�D�XQ�FRQMXQWR�GH�FRPSXHVWRV
YROiWLOHV�TXH�VH� HQFXHQWUDQ�HQ� ODV�SURSRUFLRQHV� DSURSLDGDV� �%DUELHUL�HW�DO��
�����\�)ORUHV�HW�DO�������D���/RV�FRPSXHVWRV�YROiWLOHV�XWLOL]DGRV�HQ�QXHVWUR
HVWXGLR� WLHQHQ� XQ� EDMR� XPEUDO� GH� SHUFHSFLyQ� �6KDKLGL� HW� DO��� �����
+LQULFKVHQ�\�3HWHUVHQ��������\�VH�KD�GHPRVWUDGR�TXH�SDUWLFLSDQ�HQ�HO�DURPD
GH�MDPyQ�FXUDGR��&DUUDSLVR�HW�DO����������/D�PRGLILFDFLyQ�GH�OD�SURSRUFLyQ
UHODWLYD� GH� HVWRV� FRPSXHVWRV� YROiWLOHV� GHELGR� D� OD� LQWHUDFFLyQ� FRQ� ORV
FRPSXHVWRV�SURWHLFRV�SXHGH�PRGXODU�HO�DURPD�\��SRU�FRQVLJXLHQWH��FDPELDU
OD�SHUFHSFLyQ�VHQVRULDO�GHO�MDPyQ�FXUDGR�
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�� /D�WpFQLFD�GH�PLFURH[WUDFFLyQ�HQ�IDVH�VyOLGD�HV�DSURSLDGD�SDUD�HO�DQiOLVLV
FXDOLWDWLYR� \� FXDQWLWDWLYR� GH� ORV� FRPSXHVWRV� YROiWLOHV� SUHVHQWHV� HQ� HO
HVSDFLR�GH�FDEH]D�GH�MDPyQ�FXUDGR��6H�GHEH�WHQHU�SUHVHQWH�TXH�H[LVWHQ
PXFKRV�IDFWRUHV�TXH�DIHFWDQ�GLFKD�H[WUDFFLyQ�WDOHV�FRPR�HO�WLSR�GH�ILEUD�
OD� YRODWLOLGDG� \� OD� PDVD� PROHFXODU� GH� ORV� FRPSXHVWRV� YROiWLOHV�� (Q� HO
FDVR�GHO� WLSR�GH�ILEUD�� ODV� ILEUDV�GH�SRODULGDG�VLPSOH� �3$�\�3'06��QR
H[WUDHQ�QLQJ~Q�FRPSXHVWR�YROiWLO�GHO�HVSDFLR�GH�FDEH]D�GH�MDPyQ�FXUDGR
PLHQWUDV� TXH� ODV� ILEUDV� EL�SRODUHV�� &DU�3'06� \� '9%�&DU�3'06�� VRQ
FDSDFHV� GH� H[WUDHU� ��� FRPSXHVWRV� YROiWLOHV� GLVWLQWRV�� /D� QDWXUDOH]D� GH
ORV� FRPSXHVWRV�YROiWLOHV� H[WUDtGRV�GHSHQGH� GH� OD� SRODULGDG�GH� OD� ILEUD�
/D� ILEUD� GH�'9%�&DU�3'06� H[WUDH� FRPSXHVWRV� GH�PHGLD� \� DOWD�PDVD
PROHFXODU�\�OD�ILEUD�&DU�3'06�SUHVHQWD�SUHIHUHQFLD�SRU�FRPSXHVWRV�GH
EDMD�PDVD�PROHFXODU��$Vt�� HQ� HO� HVSDFLR�GH� FDEH]D�GH� MDPyQ� FXUDGR� OD
ILEUD� GH�'9%�&DU�3'06� H[WUDH�PD\RULWDULDPHQWH� KH[DQDO� ������ \� ��
SHQWDQRQD� ������ PLHQWUDV� TXH� ORV� FRPSXHVWRV� H[WUDtGRV� GH� IRUPD
PD\RULWDULD�SRU�OD�ILEUD�GH�&DU�3'06�VRQ���PHWLO�EXWDQDO���������\���
PHWLO�EXWDQDO���������VHJXLGR�GH�KH[DQDO������\���SHQWDQRQD������

�� /D� HYROXFLyQ� GHO� SHUILO� GH� DGVRUFLyQ� FRQ� HO� WLHPSR� GH� ODV� ILEUDV� EL�
SRODUHV�GH�PLFURH[WUDFFLyQ�HQ�IDVH�VyOLGD�GHSHQGH�QR�VROR�GH�OD�DILQLGDG
GH� ORV� FRPSXHVWRV� SRU� OD� ILEUD� VLQR� WDPELpQ� GH� OD� H[LVWHQFLD� GH
IHQyPHQRV� GH� FRPSHWLFLyQ�� (V� GH� GHVWDFDU� TXH� OD� ILEUD� &DU�3'06� HV
FDSD]�GH�H[WUDHU��GH���D���YHFHV�PiV�FDQWLGDG�GH�FRPSXHVWR�TXH�OD�ILEUD
'9%�&DU�3'06�

�� /D�WpFQLFD�GH�PLFURH[WUDFFLyQ�HQ�IDVH�VyOLGD�KD�GHPRVWUDGR�JUDQ�XWLOLGDG
SDUD�HO�HVWXGLR�GH�OD�LQWHUDFFLyQ�HQWUH�FRPSXHVWRV�YROiWLOHV�\�SURWHLFRV�
/D� FDUQRVLQD� SUHVHQWD� LQWHUDFFLyQ� FRQ� WRGRV� ORV� FRPSXHVWRV� YROiWLOHV
HVWXGLDGRV�H[FHSWR�FRQ�OD���SHQWDQRQD��/D�DQVHULQD�SUHVHQWD�LQWHUDFFLyQ
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FRQ���PHWLO�EXWDQDO����PHWLO�EXWDQDO��KH[DQDO�\�PHWLRQDO��3RU�~OWLPR��OD
PLRJORELQD�VROR�SUHVHQWD�LQWHUDFFLyQ�FRQ���PHWLO�EXWDQDO�\�KH[DQDO��(Q
WRGRV�ORV�FDVRV�HVWXGLDGRV��OD�LQWHUDFFLyQ�VLJXH�OD�HFXDFLyQ�GH�6FDWFKDUG
VLHQGR� XQD� LQWHUDFFLyQ� QR�FRYDOHQWH� \� UHYHUVLEOH�� (Q� FXDQWR� D� ORV
SDUiPHWURV� GH� LQWHUDFFLyQ�� OD� FDUQRVLQD� HV� HO� SpSWLGR� FRQ� PD\RUHV
FRQVWDQWHV�GH�DILQLGDG�³.´��0����SRU�KH[DQDO����PHWLO�EXWDQDO�\�RFWDQDO�
PLHQWUDV�TXH�OD�PLRJORELQD�SUHVHQWD�SDUD�HO���PHWLO�EXWDQDO�XQ�Q~PHUR
GH�VLWLRV�GH�XQLyQ��Q ���PD\RU�TXH�ORV�GLSpSWLGRV�

�� /D�LQWHUDFFLyQ�HQWUH�FRPSXHVWRV�YROiWLOHV�\�SURWHLFRV�VH�YH�DIHFWDGD�SRU
OD� SUHVHQFLD� GH� DJHQWHV� GH� FXUDGR��'H� HQWUH� ORV� DJHQWHV� HVWXGLDGRV�� HO
iFLGR�DVFyUELFR�HV�HO�TXH�SURGXFH�XQ�HIHFWR�PiV�GHVWDFDGR�DO�GLVPLQXLU
OD� LQWHUDFFLyQ� HQWUH� ORV� FRPSXHVWRV� YROiWLOHV� ���PHWLO�EXWDQDO�� ��PHWLO
EXWDQDO��PHWLRQDO��\�OD�FDUQRVLQD��(O�HIHFWR�GH�OD�VLPXODFLyQ�GH�ODV�HWDSDV
GH� FXUDGR� VREUH� OD� LQWHUDFFLyQ� HQWUH� FRPSXHVWRV� YROiWLOHV� \� SURWHLFRV
VROXEOHV� FRQFXHUGD� FRQ� ORV� UHVXOWDGRV� REWHQLGRV� HQ� ORV� HQVD\RV� HQ
SUHVHQFLD�GH�ORV�DJHQWHV�GH�FXUDGR�GH�IRUPD�LQGLYLGXDO��(O�SRUFHQWDMH�GH
LQWHUDFFLyQ�HV�PD\RU�HQ�ODV�HWDSDV�GH�FXUDGR�HQ�SUHVHQFLD�GH�FDUQRVLQD
TXH� FRQ� DQVHULQD� \� PLRJORELQD�� (Q� OD� ��� \� ��� HWDSDV� GH� FXUDGR�� OD
LQWHUDFFLyQ� SHUPDQHFH� FRQVWDQWH� H[FHSWR� HQ� HO� FDVR� GH� RFWDQDO� TXH
GLVPLQX\H� HQ� SUHVHQFLD� GH� ORV� FRPSXHVWRV� SURWHLFRV�� \� HQ� HO�PHWLRQDO
TXH�DXPHQWD�OLJHUDPHQWH�VREUH�WRGR�HQ�SUHVHQFLD�GH�FDUQRVLQD�

�� /RV�UHVXOWDGRV�REWHQLGRV�GHPXHVWUDQ�OD�H[LVWHQFLD�GH�LQWHUDFFLRQHV�HQWUH
FRPSXHVWRV� YROiWLOHV� \� FRPSXHVWRV� SURWHLFRV� PXVFXODUHV� VROXEOHV�� ODV
FXDOHV� SURGXFHQ� OD� PRGLILFDFLyQ� GH� OD� SURSRUFLyQ� UHODWLYD� GH� HVWRV
FRPSXHVWRV�GH�JUDQ�SRWHQFLD�DURPiWLFD�HQ�HO�HVSDFLR�GH�FDEH]D��'LFKD
PRGLILFDFLyQ� SXHGH�PRGXODU� HO� DURPD� \�� SRU� FRQVLJXLHQWH�� FDPELDU� OD
SHUFHSFLyQ�VHQVRULDO�GHO�MDPyQ�FXUDGR�
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$FUHH��7�(���7HUDQLVKL��5�� �������� )ODYRU� 6FLHQFH�� 6HQVLEOH� SULQFLSOHV� DQG
WHFKQLTXH�� 3URIHVVLRQDO� 5HIHUHQFH� %RRN�� $PHULFDQ� &KHPLFDO� 6RFLHW\�
:DVKLQJWRQ�'&�

$GDPV�� 5�/��� 0RWWUDP�� '�6��� 3DUNHU�� -�.��� %URZQ�� +�0�� �������� )ODYRU�
SURWHLQ�ELQGLQJ��'LVXOILGH�LQWHUFKDQJH�UHDFWLRQV�EHWZHHQ�RYRDOEXPLQ�DQG
YRODWLOH�GLVXOILGHV��-��$JULF��)RRG�&KHP�����������������

$QGULRW�� ,��� +DUULVRQ�� 0��� )RXUQLHU�� 1��� *XLFKDUG�� (�� �������� ,QWHUDFWLRQV
EHWZHHQ� PHWK\O� NHWRQHV� DQG� E�/DFWRJOREXOLQ�� 6HQVRU\� DQDO\VLV�
KHDGVSDFH�DQDO\VLV��DQG�PDWKHPDWLFDO�PRGHOLQJ��-��$JULF��)RRG�&KHP��
��� �����������

$UWKXU��&�/���3DZOLV]\Q��-����������6ROLG�SKDVH�PLFURH[WUDFWLRQ�ZLWK�WKHUPDO
GHVRUSWLRQ�XVLQJ�IXVHG�VLOLFD�RSWLFDO�ILEHUV��$QDO��&KHP������ ����������

%DUELHUL�� *��� %RO]RQL�� /��� 3DURODUL�� *���9LUJLOL�� 5��� %XWWLQL�� 5��� &DUHUL��0��
0DQJLD��$����������)ODYRU�FRPSRXQGV�RI�GU\�FXUHG�KDP��-��$JULF��)RRG
&KHP������ ����������

%HOODYLD�� 9��� 1DWDQJHOR�� 0��� )DQHOOL�� 5��� 5RWLOLR�� '�� �������� $QDO\VLV� RI
EHQ]RWKLD]ROH� LQ� ,WDOLDQ� ZLQHV� XVLQJ� KHDGVSDFH� VROLG�SKDVH
PLFURH[WUDFWLRQ� DQG� JDV� FKURPDWRJUDSK\��PDVV� VSHFWURPHWU\�� -�� $JULF�
)RRG�&KHP������ ����������

%HUGDJXp�� -�/��� 'HQR\HU�� &��� /H� 4XpUp�� -�/��� 6HPRQ�� (�� �������� 9RODWLOH
FRPSRQHQWV�RI�GU\�FXUHG�KDP��-��$JULF��)RRG�&KHP������ ����������

%LFFKL�� &�3��� 3DQHUR�� 2�0��� 3HOOHJULQR�� *�0��� 9DQQL�� $�&�� �������
&KDUDFWHUL]DWLRQ�RI� URDVWHG� FRIIHH� DQG� FRIIHH� EHYHUDJHV� E\� VROLG� SKDVH
PLFURH[WUDFWLRQ�JDV� FKURPDWRJUDSK\� DQG� SULQFLSDO� FRPSRQHQW� DQDO\VLV�
-��$JULF��)RRG�&KHP������ ����������

%LVZDV��6���6WDII��&����������$QDO\VLV�RI�KHDGVSDFH�FRPSRXQGV�RI�GLVWLOOHUV
JUDLQV�XVLQJ�630(�LQ�FRQMXQFWLRQ�ZLWK�*&�06�DQG�7*$��-��&HUHDO�6FL��
�� ��������

%RO]RQL��/���%DUELHUL��*���9LUJLOL��5����������&KDQJHV�LQ�YRODWLOH�FRPSRXQGV
RI�3DUPD�KDP�GXULQJ�PDWXUDWLRQ��0HDW�6FL������ ��������
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%RXp�� 6�0��� 6KLK�� %�<��� &DUWHU�:LHQWMHV�� &�+��� &OHYHODQG�� 7�(�� �������
,GHQWLILFDWLRQ�RI�YRODWLOH�FRPSRXQGV�LQ�VR\EHDQ�DW�YDULRXV�GHYHORSPHQWDO
VWDJHV� XVLQJ� VROLG� SKDVH� PLFURH[WUDFWLRQ�� -�� $JULF�� )RRG� &KHP��� ���
����������

%UXQWRQ�� 1�3��� &URQLQ�� '�$��� 0RQDKDQ�� )�-��� 'XUFDQ�� 5�$�� �������� $
FRPSDULVRQ� RI� VROLG�SKDVH� PLFURH[WUDFWLRQ� �630(�� ILEUHV� IRU
PHDVXUHPHQW�RI�KH[DQDO�DQG�SHQWDQDO�LQ�FRRNHG�WXUNH\��)RRG�&KHP������
���������

%UXQWRQ�� 1�3��� &URQLQ�� '�$��� 0RQDKDQ�� )�-�� �������� 7KH� HIIHFWV� RI
WHPSHUDWXUH�DQG�SUHVVXUH�RQ�WKH�SHUIRUPDQFH�RI�&DUER[HQ�3'06�ILEUHV
GXULQJ�VROLG�SKDVH�PLFURH[WUDFWLRQ��630(��RI�KHDGVSDFH�YRODWLOHV�IURP
FRRNHG�DQG�UDZ�WXUNH\�EUHDVW��)ODYRXU�)UDJDQFH�-���������������

%XVFDLOKRQ��6���%HUGDJXp��-�/���0RQLQ��*����������7LPH�UHODWHG�FKDQJHV� LQ
YRODWLOH�FRPSRXQGV�RI�OHDQ�WLVVXH�GXULQJ�SURFHVVLQJ�RI�)UHQFK�GU\�FXUHG
KDP��-��$JULF��)RRG�&KHP������ ������

%XVFDLOKRQ� �� 6��� %HUGDJXp�� -�/��� %RXVVHW�� -��� &RUQHW�� 0��� *DQGHPHU�� *��
7RXUDLOOH��&���0RQLQ��*����������5HODWLRQV�EHWZHHQ�FRPSRVLWLRQDO� WUDLWV
DQG�VHQVRU\�TXDOLWLHV�RI�)UHQFK�GU\�FXUHG�KDP��0HDW�6FL���������������

%XWWHU\�� 5�*��� %RPEHQ�� -�/��� *XDGDQJQL�� '�*��� /LQJ�� /�&�� �������� 6RPH
FRQVLGHUDWLRQV�RI�WKH�YRODWLOLWLHV�RI�RUJDQLF�IODYRU�FRPSRXQGV�LQ�IRRGV��-�
$JULF��)RRG�&KHP������ ����������

&DUQHJLH�� 3�5��� ,OLF�� 0�=��� (WKHULGJH�� 0�2��� 6WXDUGW�� 6�� �������� 8VH� RI
KLVWLGLQH� GLSHSWLGHV� DQG� P\RJORELQ� WR� PRQLWRU� DGXOWHUDWLRQ� RI� FRRNHG
EHHI�ZLWK�PHDW�IURP�RWKHU�VSHFLHV��$XVW��YHW��-��������������

&DUHUL��0���0DQJLD��$���%DUELHULH��*���%RO]RQL��/���9LUJLOL��5���3DURODUL��*�
�������� 6HQVRU\� SURSHUW\� UHODWLRQVKLSV� WR� FKHPLFDO� GDWD� RI� ,WDOLDQ�W\SH
GU\�FXUHG�KDP��-��)RRG��6FL���������������

&DUUDSLVR��$�,���9HQWDQDV��-���*DUFtD�&����������&KDUDFWHUL]DWLRQ�RI�WKH�PRVW
RGRU�DFWLYH�FRPSRXQGV�RI�,EHULDQ�KDP�KHDGVSDFH��-��$JULF��)RRG�&KHP��
��� ����������

&DVWHOODQ� *�:�� �������� )LVLFRTXtPLFD�� &DS����� SS ��������� $GGLVRQ�
:HVOH\�,EHURDPHULFDQD��:LOPLQJWRQ��'HODZDUH��86$�
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&KDQ��.�0���'HFNHU��(�$����������(QGRJHQRXV�VNHOHWDO�PXVFOH�DQWLR[LGDQWV�
&5&� &ULW��5HY��)RRG�6FL��1XWU���������������

&KDQJ��6�6���3HWHUVHQ��5�-����������5HFHQW�GHYHORSPHQWV�LQ�WKH�IODYRXU�PHDW�
-��)RRG��6FL������ ��������

&KLQ�� +�:��� %HUQKDUG�� 5�$��� 5RVHQEHUJ�� 0�� �������� 6ROLG� SKDVH
PLFURH[WUDFWLRQ�IRU�FKHHVH�YRODWLOH�FRPSRXQG�DQDO\VLV��-��)RRG�6FL�����
����������

&KXQJ��6���9LOORWD��5����������%LQGLQJ�RI�DOFRKROV�E\�VR\�SURWHLQ�LQ�DTXHRXV
VROXWLRQV��-��$JULF��)RRG�&KHP�����������������

&ODUN�� 7�-��� %XQFK�� �������� 4XDOLWDWLYH� DQG� TXDQWLWDWLYH� DQDO\VLV� RI� IODYRU
DGGLWLYHV� RQ� WDEDFFR� SURGXFWV� XVLQJ� 630(�*&�PDVV� VSHFWURVFRS\�� -�
$JULF��)RRG�&KHP���������������

&RVWD�)UHLWDV��$�0���3DUUHLUD��&���9LODV�%RDV��/����������&RPSDULVRQ�RI�WZR
630(� ILEHUV� IRU� GLIIHUHQWLDWLRQ� RI� FRIIHH� E\� DQDO\VLV� RI� YRODWLOH
FRPSRXQGV��&KURPDWRJUDSKLD����� �������

'DPRGDUDQ��6���.LQVHOOD��-�� ��������)ODYRU�SURWHLQ� LQWHUDFWLRQV��%LQGLQJ�RI
FDUERQ\OV�WR�ERYLQH�VHUXP�DOEXPLQ��7KHUPRG\QDPLF�DQG�FRQIRUPDWLRQDO
HIIHFWV��-��$JULF��)RRG�&KHP������ ��������

'DPRGDUDQ�� 6��� .LQVHOOD�� -�� �����D��� ,QWHUDFWLRQ� RI� FDUERQ\OV� ZLWK� VR\
SURWHLQ��7KHUPRG\QDPLF�HIIHFW��-��$JULF��)RRG�&KHP�����������������

'DPRGDUDQ�� 6��� .LQVHOOD�� -�� �����E��� ,QWHUDFWLRQ� RI� FDUERQ\OV� ZLWK� VR\
SURWHLQ��&RQIRUPDWLRQDO�HIIHFWV��-��$JULF��)RRG�&KHP������������������

'DPRGDUDQ�� 6��� .LQVHOOD�� -�� �������� ,QWHUDFWLRQ� RI� FDUERQ\OV� WR� ILVK
DFWRP\RVLQ��-��$JULF��)RRG�&KHP���������������

'H�$QFRV��%��� ,EDxH]��(���5HJOHUR��*���&DQR��0�3�� ��������)UR]HQ� VWRUDJH
HIIHFWV� RQ� DQWKRF\DQLQV� DQG� YRODWLOH� FRPSRXQGV� RI� UDVSEHUU\� IUXLW�� -�
$JULF��)RRG�&KHP���������������

'HFNHU��(�$���&UXP��$�'����������,QKLELWLRQ�RI�R[LGDWLYH�UDQFLGLW\�LQ�VDOWHG
JURXQG�SRUN�E\�FDUQRVLQH��-��)RRG�6FL������ ����������
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'HFNHU�� (�$��� &UXP�� $�'��� &DOYHUW�� -�7�� �������� 'LIIHUHQFH� LQ� WKH
DQWLR[LGDQW�PHFKDQLVP�RI�FDUQRVLQH�LQ�WKH�SUHVHQFH�RI�FRSSHU�DQG�LURQ�
-��$JULF��)RRG�&KHP������ ��������

'HFNHU�� (�$��� &KDQ��:�.�0��� /LYLVD\�� 6� $��� %XWWHUILHOG�� '�$�� )XDVWPDQ�
&�+�$�� �������� ,QWHUDFWLRQV� EHWZHHQ� FDUQRVLQH� DQG� WKH� GLIIHUHQW� UHGR[
VWDWHV�RI�P\RJORELQ��-��)RRG�6FL������ ����������

'LULQFN�� 3��� 9DQ� 2SVWDHOH�� )��� 9DQGHQGULHVVFKH�� )��������� )ODYRXU
GLIIHUHQFHV�EHWZHHQ�QRUWKHUQ�DQG�VRXWKHUQ�(XURSHDQ�FXUHG�KDPV� )RRG
&KHP���������������

'UXDX[�� &��� /XEEHUV�� 6��� &KDUSHQWLHU�� &��� 9RLOOH\�� $�� �������� (IIHFWV� RI
SK\VLFR�� FKHPLFDO� SDUDPHWHUV� RI� D� PRGHO� ZLQH� RQ� WKH� ELQGLQJ� RI� J�
GHFDODFWRQH�RQ�ERYLQH�VHUXP�DOEXPLQ� )RRG�&KHP��������������

'UXPP�� 7�'��� 6SDQLHU�� $�0�� �������� &KDQJHV� LQ� WKH� FRQWHQW� RI� OLSLG
DXWR[LGDWLRQ�DQG�VXOSKXU�FRQWDLQLQJ�FRPSRXQGV�LQ�FRRNHG�EHHI�VWRUDJH�
-�$JULF��)RRG�&KHP������ ��������

'XIRXU�� (��� +DHUWOp�� 7�� �������� %LQGLQJ� DIILQLWLHV� RI� E�,RQRQH� DQG� UHODWHG
IODYRU�FRPSRXQGV�WR�E�/DFWRJOREROLQ��(IIHFWV�RI�FKHPLFDO�PRGLILFDWLRQV�
-��$JULF��)RRG�&KHP������ ����������

'XIRXU�� -�3��� 'HOEHFT�� 3��� 3HUH]� $OEHOD�� /�� �������� 6ROLG�SKDVH
PLFURH[WUDFWLRQ� FRPELQHG� ZLWK� JDV� FKRPDWRJUDSK\�ROIDWRPHWU\ IRU
DQDO\VLV�RI�FKHHVH�DURPD��(Q�*DV�FKRPDWRJUDSK\�ROIDWRPHWU\��7KH�VWDWH
RI�WKH�DUW��-�9��/HODQG��3��6KLHEHUOH��$��%XHWWQHU��7�(��$FUHH��(GV���$&6
6\PSRVLXP� 6HULHV� ����� SS ��������� $PHULFDQ� &KHPLFDO� 6RFLHW\�
:DVKLQJWRQ�'&�

(OPRUH�� -�6��� (UEDKDGLU�� 0�$��� 0RWWUDP�� '�6�� �������� &RPSDULVRQ� RI
G\QDPLF� KHDGVSDFH� FRQFHQWUDWLRQ� RQ� 7HQD[� ZLWK� VROLG� SKDVH
PLFURH[WUDFWLRQ� IRU� WKH� DQDO\VLV� RI� DURPD� YRODWLOHV�� -�� $JULF�� )RRG
&KHP������ ����������

(OPRUH�� -�6��� 0RWWUDP�� '�6��� +LHUUR�� (�� �������� 7ZR�ILEUH� VROLG�SKDVH
PLFURH[WUDFWLRQ� FRPELQHG�ZLWK� JDV� FKRPDWRJUDSK\��PDVV� VSHFWURPHWU\
IRU� WKH� DQDO\VLV� RI� YRODWLOH� DURPD� FRPSRXQGV� LQ� FRRNHG� SRUN�� -�
&KRPDWRJU��$������ ��������
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(VWpYH]�� 0��� 0RUFXHQGH�� '��� 9HQWDQDV�� 6��� &DYD�� 5�� �������� $QDO\VLV� RI
YRODWLOHV�LQ�PHDW�IURP�,EHULDQ�SLJV�DQG� OHDQ�SLJV�DIWHU� UHIULJHUDWLRQ�DQG
FRRNLQJ�E\�XVLQJ�630(�*&�06� -��$JULF��)RRG�&KHP������ ����������

)DEUH�� 0��� $XEU\�� 9��� *XLFKDUG�� (�� �������� &RPSDULVRQ� RI� GLIIHUHQW
PHWKRGV��6WDWLF�DQG�G\QDPLF�KHDGVSDFH�DQG�VROLG�SKDVH�PLFURH[WUDFWLRQ
IRU� WKH� PHDVXUHPHQW� RI� LQWHUDFWLRQV� EHWZHHQ� PLON� SURWHLQV� DQG� IODYRU
FRPSRXQGV�ZLWK�DQ�DSSOLFDWLRQ�WR�HPXOVLRQV��-��$JULF��)RRG�&KHP������
����������

)HQQHPD�������������,QWURGXFFLyQ�D�OD�4XtPLFD�GH�ORV�$OLPHQWRV�����HG���SS
����������������������������$FULELD��=DUDJR]D��(VSDxD�

)LVFKHU��1���:LGGHU�� 6�� ��������+RZ� SURWHLQV� LQIOXHQFH� IRRG� IODYRU��)RRG
7HFKQRO�������������

)ORUHV��0���*ULPP��&�&���7ROGUi��)���6SDQLHU��$�0�������D���&RUUHODWLRQV�RI
VHQVRU\�DQG�YRODWLOH�FRPSRXQGV�RI�VSDQLVK�³6HUUDQR´�GU\�FXUHG�KDP�DV�D
IXQFWLRQ�RI�WZR�SURFHVVLQJ�WLPHV��-��$JULF��)RRG�&KHP������ ����������

)ORUHV�� 0��� ,QJUDP�� '�$��� %HWW�� .�/��� 7ROGUi�� )��� 6SDQLHU�� $�0�� �����E��
6HQVRU\� FKDUDFWHULVWLFV� RI� VSDQLVK� ³6HUUDQR´� GU\�FXUHG� KDP� �� -�� 6HQV�
6WXG���������������

)ORUHV��0���6SDQLHU��$�0���7ROGUi��)����������)ODYRXU�DQDO\VLV�RI�GU\�FXUHG
KDP��(Q�IODYRU�RI�PHDW��PHDW�SURGXFWV�DQG�VHDIRRGV��(G���6KDKLGL�)�� SS
���������%ODFNLH�$FDGHPLF�DQG�3URIHVVLRQDO��/RQGUHV�

)RUVV��'�$�� ��������2GRU� DQG� IODYRU� FRPSRXQGV� IURP� OLSLGV��3URJ��&KHP�
)DWV�RWKHU�OLSLGV����� ��������

)UDQNHO�� (�1�� �������� 5HYLHZ�� 5HFHQW� DGYDQFHV� LQ� OLSLG� R[LGDWLRQ�� -�� 6FL�
)RRG�$JULF������ ��������

)UDQ]HQ�� .��� .LQVHOOD�� -�(�� �������� 3DUDPHWHUV� DIIHFWLQJ� WKH� ELQGLQJ� RI
YRODWLOH�IODYRU�FRPSRXQGV� LQ�PRGHO� IRRG�V\VWHPV�� ,��3URWHLQV��-��$JULF�
)RRG�&KHP������ ��������

*DQGHPHU�� *�� �������� /LSLGV� DQG� PHDW� TXDOLW\�� /LSRO\VLV�� R[LGDWLRQ�
0DLOODUG�UHDFWLRQ�DQG�IODYRXU��6FL��$OLPHQWV��������������
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*DQGLQL�� 1��� 5LJX]]L�� 5�� �������� +HDGVSDFH� VROLG�SKDVH� PLFURH[WUDFWLRQ
DQDO\VLV� RI� PHWK\O� LVRWKLRF\DQDWH� LQ� ZLQH�� -�� $JULF�� )RRG� &KHP��� ���
����������

*DUFtD�� &��� %HUGDJXp�� -�/��� $QWHTXHUD�� 7��� /ySH]�%RWH�� &��� &yUGRED�� -�-��
9HQWDQDV�� -�� �������� 9RODWLOH� FRPSRQHQWV� RI� GU\� FXUHG� ,EHULDQ� KDP�
)RRG�&KHP�������������

*LUDUG��%����������5HWHQWLRQ�LQGH[�FDOFXODWLRQ�XVLQJ�.RYiWV�FRQVWDQW�PRGHO
IRU�OLQHDU�WHPSHUDWXUH��SURJUDPPHG�JDV�FKURPDWRJUDSK\��-��&KURPDWRJU�
$��������������

*RRGULGJH�� &�)��� %HDXGU\�� 5�0��� 3HVWND�� -�-��� 6PLWK�� '�0�� �������� 6ROLG
SKDVH� PLFURH[WUDFWLRQ�JDV� FKURPDWRJUDSK\� IRU� TXDQWLI\LQJ� KHDGVSDFH
KH[DQDO�DERYH�IUHH]H�GULHG�FKLFNHQ�P\RILEULOV��-��$JULF��)RRG�&KHP������
����������

*yUHFNL��7���0DUWRV��3���3DZOLV]\Q��-����������6WUDWHJLHV�IRU�WKH�DQDO\VLV�RI
SRODU�VROYHQWV�LQ�OLTXLG�PDWUL[HV��$QDO��&KHP�������������

*yUHFNL��7���<X��;���3DZOLV]\Q�� -�� ��������7KHRU\�RI�DQDO\WH�H[WUDFWLRQ�E\
VHOHFWHG�SRURXV�SRO\PHU�630(�ILEUHV��$QDO\VW������� ��������

*XLFKDUG��(���/DQJRXULHX[��6���������� ,QWHUDFWLRQV�EHWZHHQ�E�ODFWRJOREXOLQ
DQG�IODYRXU�FRPSRXQGV��)RRG�&KHP������ ��������

+DZWKRUQH�� 6�%��� 0LOOHU�� '�-��� 3DZOLV]\Q�� -��� $UWKXU�� &�/�� �������
6ROYHQWOHVV� GHWHUPLQDWLRQ� RI� FDIIHLQH� LQ� EHYHUDJHV� XVLQJ� VROLG�SKDVH
PLFURH[WUDFWLRQ�ZLWK�IXVHG��VLOLFD�ILEHUV��-��&KURPDWRJU���������������

+D\DVDND��<���%RUWRZVN\�� (�-�� ��������$QDO\VLV� RI� GLDFHW\O� LQ�ZLQH� XVLQJ
VROLG�SKDVH� PLFURH[WUDFWLRQ� FRPELQHG� ZLWK� JDV� FKURPDWRJUDSK\�� PDVV
VSHFWURPHWU\� -��$JULF��)RRG�&KHP���������������

+LOO�� $�9�� �������� &RPELQDWLRQ� RI� WKH� KHPRJORELQ� ZLWK� 2� DQG� &2�
-�3K\VLRO������ ��������

+LQULFKVHQ��/�/���3HGHUVHQ��6�%����������5HODWLRQVKLS�DPRQJ�IODYRU��YRODWLOH
FRPSRXQGV��FKHPLFDO�FKDQJHV��DQG�PLFURIORUD�LQ�,WDOLDQ��W\SH�GU\�FXUHG
KDP�GXULQJ�SURFHVVLQJ��-��$JULF��)RRG�&KHP�����������������
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-HOHQ�� +�+���:OD]O\�� .���:DVRZLF]�� (��� .DPLQVNL�� (�� �������� 6ROLG�SKDVH
PLFURH[WUDWLRQ� IRU� WKH� DQDO\VLV� RI� VRPH� DOFRKROV� DQG� HVWHUV� LQ� EHHU
FRPSDULVRQ� ZLWK� VWDWLF� KHDGVSDFH� PHWKRG�� -�� $JULF�� )RRG� &KHP��� ���
����������

-HOHQ�� +�+��� 2EXFKRZVND�� 0��� =DZLUVND�:RMWDVLDN�� 5��� :DVRZLF]�� (�
�������� +HDGVSDFH� VROLG�SKDVH� PLFURH[WUDWLRQ� XVH� IRU� WKH
FKDUDFWHUL]DWLRQ� RI� YRODWLOH� FRPSRXQGV� LQ� YHJHWDEOH� RLOV� RI� GLIIHUHQW
VHQVRU\�TXDOLW\��-��$JULF��)RRG�&KHP�����������������

-LD�� 0��� =KDQJ�� +�� 0LQ�� '�%�� �������� 2SWLPL]DWLRQ� RI� VROLG�SKDVH
PLFURH[WUDFWLRQ� DQDO\VLV� IRU� KHDGVSDFH� IODYRU� FRPSRXQGV� RI� RUDQJH
MXLFH��-�$JULF��)RRG�&KHP�����������������

-RXHQQH�� (��� &URX]HW�� -�� �������� (IIHFW� RI� S+� RQ� UHWHQWLRQ� RI� DURPD
FRPSRXQGV�E\�E�/DFWRJOREXOLQ��-��$JULF��)RRG�&KHP������ ����������

-XQJ�� '��� (EHOHU�� 6�(�� �������� +HDGVSDFH� VROLG�SKDVH� PLFURH[WUDFWLRQ
PHWKRG� IRU� WKH� VWXG\�RI� WKH� YRODWLOLW\� RI� VHOHFWHG� IODYRU� FRPSRXQGV�� -�
$JULF��)RRG�&KHP������ ��������

.LQVHOOD�� -�(�� �������� 7H[WXUL]HG� SURWHLQV�� )DEULFDWLRQV�� IODYRULQJ�� DQG
QXWULWLRQ�&5&��&ULW��5HY��)RRG�6FL��1XWU���������������

.LQVHOOD��-�(����������)ODYRU�SHUFHSWLRQ�DQG�ELQGLQJ��,QIRUP���� �������

.ORW]��,��0����������1XPEHUV�RI�UHFHSWRU�VLWHV�IURP�6FDWFKDUG�*UDSKV��IDFWV
DQG�IDQWDVLHV��6FLHQFH�����������������

.RYDWV�� (�6]�� �������� *DV� FKURPDWRJUDSKLF� FKDUDFWHUL]DWLRQ� RI� RUJDQLF
VXEVWDQFHV� LQ� WKH� UHWHQWLRQ� LQGH[� V\VWHP�� (Q� $GYDQFHV� LQ
FKRPDWRJUDSK\� -�&�� *LGGLQJ�� 5�$�� .HOOHU�� (GV��� 9RO� ��� SS� ��������
0DUFHO�'HNNHU��,QF���1HZ�<RUN�

.U]\ZLFNL��.����������7KH�GHWHUPLQDWLRQ�RI�KHDP�SLJPHQWV� LQ�PHDW��0HDW
6FL�����������

/DQG\��3���'UXDX[��&���9RLOOH\��$����������5HWHQWLRQ�RI�DURPD�FRPSRXQGV
E\�SURWHLQV�LQ�DTXHRXV�VROXWLRQ��-��$JULF��)RRG�&KHP���������������

/H� 7KDQK�� 0��� 7KLEHDXGHDX�� 0��� 7KLEDXWD�� $��� 9RLOOH\�� $�� �������
,QWHUDFWLRQV�EHWZHHQ�YRODWLOH�DQG�QRQ�YRODWLOH�FRPSRXQGV�LQ�WKH�SUHVHQFH
RI�ZDWHU��)RRG�&KHP������ ��������
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/HODQG��-���������)ODYRU�LQWHUDFWLRQV��7KH�JUHDWHU�ZKROH��)RRG�7HFKQRO�����
������

/ySH]�� 0�2��� GH� OD� +R]�� /��� &DPEHUR�� 0�,��� *DOODUGR�� (��� 5HJOHUR�� *��
2UGyxH]�� -�$�� �������� 9RODWLOH� FRPSRXQGV� RI� GU\� KDPV� IURP� ,EHULDQ
SLJV��0HDW�6FL������ ��������

/RXFK�� '��� 0RWODJK�� 6��� 3DZOLV]\Q�� -�� �������� '\QDPLF� RI� RUJDQLF
FRPSRXQGV�H[WUDFWLRQ�IURP�ZDWHU�XVLQJ�OLTXLG�FRDWHG�IXVHG�VLOLFD�ILEHUV�
-��$JULF��)RRG�&KHP������ ����������

/RYH��-����������&RQWULEXWLRQ�RI�OLSLGV�WR�GHVLUDEOH�DQG�XQGHVLUDEOH�IODYRUV�LQ
IRRGV�� (Q� )RRG� OLSLGV� DQG� KHDOWK��LWI� EDVLF� V\PSRVLXP� VHULHV�
5�(�0F'RQDOG�� '�%�0LQ�� (G��� SS ��������� 0DUFHO� 'HNNHU�� ,QF��� 1HZ
<RUN�

/XEEHUV��6���/DQG\��3���9RLOOH\��$����������5HWHQWLRQ�DQG�UHOHDVH�RI�DURPD
FRPSRXQGV� LQ� IRRG�FRQWDLQLQJ�SURWHLQV��)RRG�7HFKQRO�� ���������������
����

0DF*LOOLYUD\��%��� 3DZOLV]\Q�� -��� )RZOLH�� 3��� 6DJDUD��&�� ��������+HDGVSDFH
VROLG�SKDVH�PLFURH[WUDFWLRQ�YHUVXV�SXUJH�DQG�WUDS� IRU� WKH�GHWHUPLQDWLRQ
RI�VXEVWLWXWHG�EHQ]HQH�FRPSRXQGV�LQ�ZDWHU��-��&KRPDWRJU��6FL������ ����
����

0DF/HRG��*��� 6H\\HGDLQ�$UGHELOL��0�� ��������1DWXUDO� DQG� VLPXODWHG�PHDW
IODYRUV��&5&��&ULW��5HY��)RRG�6FL��1XWU�����������

0HUNOH�� -�$��� /DULFN�� '�.�� �������� &RQGLWLRQV� IRU� H[WUDFWLRQ� DQG
FRQFHQWUDWLRQ� RI� EHHI� IDW� YRODWLOHV� ZLWK� VXSHUFULWLFDO� FDUERQ� GLR[LGH� -�
)RRG�6FL���������������

0RWLOYD�� 0�-��� 7ROGUi�� )��� 1LHWR�� 3��� )ORUHV�� -�� �������� 0XVFOH� OLSRO\VLV
SKHQRPHQD� LQ� WKH�SURFHVVLQJ� RI� GU\�FXUHG� KDP��)RRG�&KHP��� ���� ����
���

0RUULVVH\��3���6KHHK\��3���*DOYLQ��.���.HUU\��-���%XFNOH\��'�� ��������/LSLG
VWDELOLW\�LQ�PHDW�DQG�PHDW�SURGXFWV��0HDW�6FL������ 6���6���

0RWWUDP�� '�6��� (GZDUGV�� 5�$�� �������� 7KH� UROH� RI� WULJO\FHULGHV� DQG
SKRVSKROLSLGV�LQ�WKH�DURPD�RI�FRRNHG�EHHI��-��)RRG�6FL��$JULF����� ����
����
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0RWWUDP��'�6����������7KH�HIIHFW�RI�FRRNLQJ�FRQGLWLRQV�RQ�WKH�IRUPDWLRQ�RI
YRODWLOH� KHWHURF\FOLF� FRPSRXQGV� LQ� SRUN�� -�� 6FL�� )RRG� $JULF��� ��� ����
����

0RWWUDP�� '�6�� �������� )ODYRXU� IRUPDWLRQ� LQ� PHDW� DQG� PHDW� SURGXFWV�� $
UHYLHZ��)RRG�&KHP������ ��������

1J��3�.�:���+RHKQ��(���%XVKXN��:����������%LQGLQJ�RI�YDQLOOLQ�E\�IDEDEHDQ
SURWHLQV���-��)RRG�&KHP������ ��������

1LHOVHQ�� -�+��� 6RUHQVHQ�� %��� 6NLEVWHG�� /�+��� DQG� %HUWHOVHQ�� *�� �������
2[LGDWLRQ� RI� SUHFRRNHG�PLQFHG� SRUN� DV� LQIOXHQFHG� E\� FKLOO� VWRUDJH� RI
UDZ�PXVFOH���0HDW�6FL������ �������

1RZDU��:�:����������6RPH�YDULDEOHV��$IIHFWLQJ�FRPSRVLWLRQ�RI�KHDGVSDFH
DURPD��-��$JULF��)RRG�&KHP������ ����������

2FNHUPDQ�� +�:��� %OXPHU�� 7�1��� &UDLJ�� +�%�� �������� 9RODWLOH� FKHPLFDO
FRPSRXQGV�LQ�GU\�FXUHG�KDPV��-��)RRG�6FL������ ��������

2¶.HHIH�� 6��� :LOVRQ�� /�$��� 5HVXUUHFFLRQ�� $��� 0XUSK\�� 3�$�� �����D��
7HPSHUDWXUH� HIIHFW� RQ� ELQGLQJ� RI� YRODWLOHV� IODYRU� FRPSRXQGV� WR� VR\
SURWHLQ�LQ�DTXHRXV�PRGHO�V\VWHPV��-��)RRG�6FL������ ��������

2¶.HHIH�� 6��� :LOVRQ�� /�$��� 5HVXUUHFFLRQ�� $��� 0XUSK\�� 3�$�� �����E��
'HWHUPLQDWLRQ� RI� WKH� ELQGLQJ� RI� WKH� KH[DQDO� WR� VR\� JO\FLQLQ� DQG� E�
FRQJO\FLQLQ�LQ�DQ�DTXHRXV�PRGHO�V\VWHP�XVLQJ�D�KHDGVSDFH�WHFKQLTXH��-�
$JULF��)RRG�&KHP������ ����������

2¶1LHO�� 7��� .LQVHOOD�� -�� �������� %LQGLQJ� RI� DONDQRQH� IODYRUV� WR� E�
/DFWRJOREXOLQ�� (IHFWV� RI� FRQIRUPDWLRQDO� DQG� FKHPLFDO� PRGLILFDWLRQ�� -�
$JULF��)RRG�&KHP������ ��������

2¶1LHO��7���.LQVHOOD��-����������(IIHFW�RI�KHDW�WUHDWPHQW�DQG�PRGLILFDWLRQ�RQ
FRQIRUPDWLRQ�DQG� IODYRU�ELQGLQJ�E\�D� WR�E��/DFWRJOREXOLQ��-�)RRG�6FL��
������������

3HDUVRQ��$�0���<RXQJ��5�%�� ��������0XVFOH�DQG�PHDW�ELRFKHPLVWU\��SS ��
�������������$FDGHPLF�3UHVV��,QF���6DQ�'LHJR��&DOLIRUQLD�
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3HOOHWLHU�� (��� 6RVWPDQQ�� .��� *XLFKDUG�� (�� �������� 0HDVXUHPHQW� RI
LQWHUDFWLRQV�EHWZHHQ�E�ODFWRJOREXOLQ�DQG�IODYRU�FRPSRXQGV��HVWHUV��DFLGV
DQG�S\UD]LQHV��E\�DIILQLW\�DQG�H[FOXVLRQ�VL]H�FKURPDWRJUDSK\��-��$JULF�
)RRG�&KHP�� ��� ����������

3HUHLUD�/LPD��&�,���2UGRxH]��-�$���*DUFLD�GH�)HUQDQGR��*�'���&DPEHUR��0�,�
�������� ,QIOXHQFH� RI� PHDW� WUHDWPHQW� RQ� FDUQRVLQH�� DQVHULQH� DQG� IUHH
DPLQR� DFLG� FRPSRVLWLRQ� RI� EHHI� EURWK� DQG� LWV� UROH� LQ� IODYRXU
GHYHORSPHQW��(XU��)RRG��5HV��7HFKQRO������� ��������

3ORZPDQ�� -�(��� &ORVH�� (�$�� �������� $Q� HYDOXDWLRQ� RI� D� PHWKRG� WR
GLIIHUHQWLDWH� WKH� VSHFLHV� RI� RULJLQ� RI� PHDWV� RQ� WKH� EDVLF� FRQWHQWV� RI
DQVHULQH��EDOHQLQH�DQG�FDUQRVLQH� LQ�VNHOHWDO�PXVFOH��-��6FL��)RRG�$JULF�
��� ������

3OXJ��+���+DULQJ��3����������7KH�UROH�RI�LQJUHGLHQW�IODYRXU�LQWHUDFWLRQV�LQ�WKH
GHYHORSPHQW�RI�IDW�IUHH�IRRGV��7UHQGV�)RRG�6FL��7HFKQRO����� ��������

3OXJ��+���+DULQJ��3����������7KH�LQIOXHQFH�RI�IODYRXU�LQJUHGLHQW�LQWHUDFWLRQV
RQ�IODYRXU�SHUFHSWLRQ��)RRG�4XDOLW\�3UHI�������������

3LOORQHO��/���%RVVHW��-�2���7DEDFFKL��5�� ��������5DSLG�3UHFRQFHQWUDWLRQ�DQG
HQULFKPHQW� WHFQLTXHV� IRU� WKH� DQDO\VLV� RI� IRRG� YRODWLOH�� $� 5HYLHZ�
/HEHQVP��:LVV��X��7HFKQRO������ �����

5LFR�� (��� 7ROGUi�� )��� )ORUHV�� -�� �������� (IIHFW� RI� GU\�FXULQJ� SURFHVV
SDUDPHWHUV�RQ�SRUN�PXVFOH�FDWKHSVLQV�%��+��DQG�/�DFWLYLW\��=�/HEHQVP�
8QWHUV��)RUVFK������� ��������

5REHUWV�� '�'��� 3ROOLHQ�� 3��� 0LOR�� &�� �������� 6ROLG�SKDVH� PLFURH[WUDFWLRQ
PHWKRG� GHYHORSPHQW� IRU� KHDGVSDFH� DQDO\VLV� RI� YRODWLOH� IODYRU
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