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7pFQLFDV�GH�LQFHQWLYDFLyQ�\�PRWLYDFLyQ�GH�ORV�SURIHVLRQDOHV�VDQLWDULRV
'LVHxDU�XQ�EXHQ�VLVWHPD�GH� LQFHQWLYRV�SDUD�SURIHVLRQDOHV� VDQLWDULRV� VXSRQH�� VHJ~Q� ORV�DXWRUHV� GH� HVWH� WUDEDMR�� HQWUH� RWUDV� FRVDV��DMXVWDU� OR�PiV� SRVLEOH� HO� ULHVJR� WUDVODGDGR��GH� ODV�RUJDQL]DFLRQHV�D� ORV�WUDEDMDGRUHV��GH�IRUPD� TXH� pVWRV� SHUFLEDQ� FODUDPHQWH� OD�UHODFLyQ� HQWUH� VX� HVIXHU]R� \� ORV� UHVXOWDGRV�REWHQLGRV� \� VHD� PHQRV� FRVWRVR� YHQFHU� OD�DYHUVLyQ�DO ULHVJR�FDUDFWHUtVWLFR�GH�WRGR�VHU�KXPDQR�� 3RU� VX� SDUWH�� ORV� VLVWHPDV� GH�LQFHQWLYRV� HILFLHQWHV� VRQ� DTXpOORV� TXH�HTXLOLEUDQ� ORV� FRVWHV� GH� WUDVODGDU� HO� ULHVJR�FRQ�ODV�JDQDQFLDV�GHULYDGDV�GHO�DXPHQWR�GHO�HVIXHU]R�GH�ORV�SURIHVLRQDOHV�HQ�REWHQHU�ORV�UHVXOWDGRV GHVHDGRV�

-RVp�0DUWLQ�0DUWtQ� ��� ��0��GHO�3XHUWR�/ySH]�GHO�$PR�*RQ]iOH]����\�&DUPHQ�3pUH]�5RPHUR���
��� 3URIHVRU� GHO� 'SWR�� GH� (FRQRPtD� $SOLFDGD� GH� OD� 8QLYHUVLGDG� GH�*UDQDGD� \� GHO� ÈUHD� GH� *HVWLyQ� \� 3ROtWLFDV� GH� 6DOXG� GH� OD� (VFXHOD�$QGDOX]D� GH� 6DOXG� 3~EOLFD�� ��� 3URIHVRUD� GHO� ÈUHD GH� *HVWLyQ� \�3ROtWLFDV� GH� 6DOXG� GH� OD� (VFXHOD� $QGDOX]D� GH� 6DOXG� 3~EOLFD�� ���7pFQLFR� GHO� ÈUHD� GH*HVWLyQ� \� 3ROtWLFDV� GH� 6DOXG� GH� OD� (VFXHOD�$QGDOX]D�GH�6DOXG�3~EOLFD�
/D� PRWLYDFLyQ� \� ORV� HVTXHPDV� GH� LQWHQWLYRV� HQ� ODV� RUJDQ]DFLRQHV�VDQLWDULDV� VRQ�� VLQ� GXGD�� XQR� GH� ORV� HMHV� GH� FXDOTXLHU� SURSXHVWD� GH�SROtWLFD� VDQLWDULD� \� HO� Q~FOHR� GH� OD� JHVWLyQ� GH� SHUVRQDO��/DPHQWDEOHPHQWH�� QDGLH� GLVSRQH� GH� XQD� WHRUtD� R�PRGHOR� TXH� SXHGD�DVSLUDU�D�FRQVWLWXLUVH�HQ�XQ�SDUDGLJPD�HQ�HO�VHQWLGR NXKQLDQR��(V�PiV��OD� PXOWLSOLFLGDG� GH� HQIRTXHV� \� WHRUtDV� HV� DEUXPDGRUD�� VLHQGR�FODUDPHQWH�LQVXILFLHQWH�OD�FRQWUDVWDFLyQ�HPStULFD�GH�ORV�PLVPRV�
$Vt� VXFHGH�� SRU� HMHPSOR�� FRQ� ODV� DSUR[LPDFLRQHV� FOiVLFDV� D� OD�PRWLYDFLyQ�HQ�OD�OLWHUDWXUD�GH�RUJDQL]DFLyQ��(Q�HIHFWR��WDQWR�ODV�WHRUtDV�GH�FRQWHQLGR��OD�MHUDUTXtD�GH�QHFHVLGDGHV�GH�$�+��0DVORZ��OD�WHRUtD�GH�(5*� GH� &�3�� $OGHIHU�� OD� WHRUtD� GH� ORV� GRV� WLSRV� GH� IDFWRUHV� GH� )��+HU]EHUJ�\�OD�WHRUtD�GH�ODV�QHFHVLGDGHV�DGTXLULGDV�GH�'�&��0F&OHOODQG���ODV�GH�SURFHVR�GHO�FRPSRUWDPLHQWR��WHRUtD�GH�OD�HTXLGDG�GH�-�6��$GDPV��OD� WHRUtD� GH� ODV�H[SHFWDWLYDV� GH�9��9URRP�\� OD� WHRUtD�GH� OD� ILMDFLyQ�GH�REMHWLYRV��\�ODV�WHRUtDV�EDVDGDV�HQ�OD�PRGLILFDFLyQ�GHO�FRPSRUWDPLHQWR��FRPR�ODV�GHO�FRQGLFLRQDPLHQWR�RSHUDQWH�GH�%�)��6NLQQHU�R�ODV�OH\HV�GHO�DSUHQGL]DMH� GH� (�/�� 7KRUQGLNH�� SUHVHQWDQ� LPSRUWDQWHV� SUREOHPDV�PHWRGROyJLFRV�� WLHQHQ� SRFD� HYLGHQFLD� HPStULFD�� VRQ� FRQWUDGLFWRULDV�HQWUH� Vt�� \� QR�HVWiQ�� H[SOtFLWDPHQWH�DO�PHQRV� YLQFXODGDV�D� XQD� WHRUtD�VyOLGD� GHO� FRPSRUWDPLHQWR� KXPDQR� HQ� XQ� PDUFR� LQVWLWXFLRQDO� \�RUJDQL]DWLYR�GHWHUPLQDGR�
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/D� WHRUtD� HFRQyPLFD�� HQ� SDUWLFXODU�� OD� DSUR[LPDFLyQ� QHRFOiVLFD��SDUDGLJPD�GH�OD�HOHFFLyQ�UDFLRQDO���QR�RIUHFH�QHFHVDULDPHQWH�PHMRUHV�SHUVSHFWLYDV� �0DUWtQ� \� /ySH]� GHO� $PR�� ������ DO� FRQFHELU� OD� FRQGXFWD�KXPDQD�GH�IRUPD�H[FHVLYDPHQWH�PHFDQLFLVWD�\�UtJLGD�
6LQ� HPEDUJR�� GXUDQWH� ORV� ~OWLPRV� DxRV� OD� WHRUtD� HFRQyPLFD� GHO�FRPSRUWDPLHQWR� KXPDQR� KD� H[SHULPHQWDGR� LPSRUWDQWHV� FDPELRV�GHULYDGRV�GHO�GHVDUUROOR�GH�XQ�FRQMXQWR�GH�SURJUDPDV�GH�LQYHVWLJDFLyQ�TXH�VH�HQJOREDQ�HQ� OR�TXH KD�YHQLGR�D�GHQRPLQDUVH�(FRQRPtD�GH� OD�2UJDQL]DFLyQ� \� ODV� ,QVWLWXFLRQHV�� 8QD� GH� ODV� FDUDFWHUtVWLFDV� GH� HVWRV�SURJUDPDV�GH� LQYHVWLJDFLyQ�HV� OD� UHYLVLyQ�D� OD�TXH�VRPHWH�D� OD� WHRUtD�HFRQyPLFD�QHRFOiVLFD�GHO�FRPSRUWDPLHQWR�KXPDQR��(O�RULJHQ�GH�HVWDV�FUtWLFDV�KD�HVWDGR�HQ� ODV� LQYHVWLJDFLRQHV�GH�HFRQRPLVWDV�\�SVLFyORJRV�H[SHULPHQWDOHV�TXH�KDQ�DSRUWDGR�XQD�DEXQGDQWH�HYLGHQFLD�HPStULFD�GH�OD� LQVXILFLHQFLD� GHVFULSWLYD� \� SUHGLFWLYD� GH� OD� WHRUtD� GH� OD� HOHFFLyQ�UDFLRQDO�
'HVGH� HVWD� SHUVSHFWLYD� FRQFHSWXDO�� \� D� ULHVJR� GH� VLPSOLILFDU�� SXHGHQ�FRQVLGHUDUVH�FXDWUR�JUDQGHV�WLSRV�GH�PRWLYDGRUHV�R�LQFHQWLYRV�
��,QFHQWLYRV�RUJDQL]DWLYRV�\�MHUiUTXLFRV�WDOHV�FRPR�VLVWHPDV�GH�FRQWURO�\� YLJLODQFLD�� QRUPDV� \� UHJODV� IRUPDOHV� TXH� UHVWULQMDQ� X� RULHQWHQ� HO�FRPSRUWDPLHQWR� GH� ORV� DJHQWHV�� yUGHQHV� H� LQVWUXFFLRQHV�� HWF���9DORUHV��LGHRORJtD��FXOWXUD��FyGLJRV�GH�FRQGXFWD��HWF��(VWRV�HOHPHQWRV�KDQ� WHQLGR� XQD� QRWDEOH� LQIOXHQFLD� HQ� OD� SUiFWLFD� SURIHVLRQDO� GH� ORV�PpGLFRV�� 'DGD� OD� HQRUPH� LQFHUWLGXPEUH� HQ� TXH� VH� GHVHQYXHOYH� HO�WUDEDMR� GHO� PpGLFR�� OR� TXH� VH� KD� YHQLGR� D� GHQRPLQDU� JHVWLyQ� GH� ODV�SUiFWLFDV� SURIHVLRQDOHV� DGTXLHUH� XQD� LPSRUWDQFLD� QRWDEOH� HQ� XQD�DGHFXDGD� SROtWLFD� GH� LQFHQWLYRV�'HVGH� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV� SXHGH� UHVXOWDU� FRPSOHMR� LQIOXLU� \�PRGLILFDU� ODV� SUiFWLFDV� SURIHVLRQDOHV� KDFLD� XQ� FRPSRUWDPLHQWR� PiV�FRVWH�HIHFWLYR��GDGR�HO�HVFDVR�JUDGR�GH�SHUWHQHQFLD�TXH�OD�PD\RUtD�GH�ORV� PpGLFRV� PXHVWUDQ� D� ODV� RUJDQL]DFLRQHV� VDQLWDULDV� D� ODV� TXH�SHUWHQHFHQ���7UDQVIHUHQFLD� GH� DFWLYRV� R� GH� OD� SURSLHGDG� GH� OD� RUJDQL]DFLyQ�� /D�H[SHULHQFLD�HQ�HO 5HLQR�8QLGR�FRQ�OD�FUHDFLyQ�GH�ORV�*3�����IXQGKROGHUV�TXH�JHVWLRQDQ�XQ�SUHVXSXHVWR�LQGLFDWLYR�GH�JDVWR�IDUPDFpXWLFR�\�DFW~DQ�FRPR� FRPSUDGRUHV� GH� VHUYLFLRV� VDQLWDULRV�� R� ODV� H[SHULHQFLDV� GH�VRFLHGDGHV� GH� SURIHVLRQDOHV� HQ� &DWDOXxD� VHUtDQ� HMHPSORV�FDUDFWHUtVWLFRV�(Q�SULQFLSLR��GDU�SDUWLFLSDFLyQ�D�ORV�SURIHVLRQDOHV�HQ�OD�SURSLHGDG�GH�ODV�RUJDQL]DFLRQHV� VDQLWDULDV� HV� XQ� LQFHQWLYR� PX\� SRGHURVRVR� KDFLD�
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FRPSRUWDPLHQWRV� HILFLHQWHV�� GDGR� TXH� UHFLEHQ� OD� WRWDOLGDG� GH� ORV�UHQGLPLHQWRV� UHVLGXDOHV� SRVLWLYRV� R� QHJDWLYRV GH� VX� DFWLYLGDG�� 6LQ�HPEDUJR��ORV�LPSRUWDQWHV�IDOORV�GHO�PHUFDGR�VDQLWDULR�����\�OD�QHFHVLGDG�GH� UHJXODFLyQ� S~EOLFD� FXHVWLRQDQ� HVWD� DILUPDFLyQ�(Q�OD�PHGLGD�HQ�TXH�HO�(VWDGR�VLJD�DVXPLHQGR�HO�SDSHO�GH�ILQDQFLDGRU�PRQRSROtVWLFR� FRPR� PHGLR� GH� JDUDQWL]DU� HO GHUHFKR� D� OD� DVLVWHQFLD�VDQLWDULD�� VRQ� ODV� UHJODV� GH� UHJXODFLyQ� \� FRQWUDWDFLyQ� HQWUH� OD�$GPLQLVWUDFLyQ� S~EOLFD� VDQLWDULD� \� ORV� SURIHVLRQDOHV� DJUXSDGRV� HQ�KLSRWpWLFDV�VRFLHGDGHV�S~EOLFDV�ORV�TXH�GHWHUPLQDUiQ�HQ�JUDQ�PHGLGD�OD�UHDFFLyQ� GH� LQFHQWLYRV� DGHFXDGRV� D� XQ� FRPSRUWDPLHQWR� HILFLHQWH���,QFHQWLYRV� IRUPDOHV� ���� WDOHV�FRPR�VLVWHPDV�UHWULEXWLYRV�DVRFLDGRV�D�UHQGLPLHQWR��FDUUHUDV�SURIHVLRQDOHV��HWF��6RQ�UHOHYDQWHV�HQ�HVWH�iPELWR��DVLVPLVPR�� ORV�QXHYRV�VLVWHPDV�GH�UHJXODFLyQ�ODERUDO�\�UHWULEXWLYRV�HQ�ODV�QXHYDV� IRUPDV� MXUtGLFDV�RUJDQL]DWLYDV��HQWHV�S~EOLFRV�� IXQGDFLRQHV�S~EOLFDV�� HWF�

(VWH� WH[WR� VH� YD� D� FRQFHQWUDU� HQ� HVWH� ~OWLPR� WLSR� GH� LQFHQWLYRV� SRU�UD]RQHV�GH�HFRQRPtD�H[SRVLWLYD��VL�ELHQ�UHVXOWD�HYLGHQWH�OD�LPSRUWDQFLD�GH�ORV�GHPiV�\�VX�tQWLPD�LQWHUUHODFLyQ�HQWUH�WRGRV�
0RWLYDFLyQ�� FRQGXFWD� H� LQFHQWLYRV�� XQD� SHUVSHFWLYD� HFRQyPLFD(O� DQiOLVLV� HFRQyPLFR� HVWiQGDU� FRQFLEH� HO� FRPSRUWDPLHQWR� KXPDQR��EDVH�LQH[FXVDEOH�SDUD�FXDOTXLHU�DSUR[LPDFLyQ�HFRQyPLFD�HQ�XQD�WHRUtD�GH� LQFHQWLYRV�� HQ� WpUPLQRV� GHO� GHQRPLQDGR� SDUDGLJPD� GH� HOHFFLyQ�UDFLRQDO�
([SUHVDU�HO� FRPSRUWDPLHQWR�KXPDQR�HQ� WpUPLQRV�GH�HOHFFLyQ� UDFLRQDO�LPSOLFD� VXSRQHU� TXH� FXDQGR� XQD� SHUVRQD� �DJHQWH� HFRQyPLFR�� VH�HQIUHQWD�D�YDULRV�FXUVRV�GH�DFFLyQ�DOWHUQDWLYRV�HOHJLUi�HO�TXH�FRQ�PiV�SUREDELOLGDG�OH�FRQGX]FD�D�XQ�PHMRU�UHVXOWDGR��/D�HOHFFLyQ�UDFLRQDO�VH�RFXSD��SRU�WDQWR��GH�KDOODU�HO�PHMRU�PHGLR�SDUD�ILQHV�GDGRV�
/D�KLSyWHVLV�GH�UDFLRQDOLGDG�HQ�HFRQRPtD�LPSOLFD�TXH�HO�DJHQWH�GLVSRQH�GH�XQ�FRQMXQWR�RUGHQDGR�GH�SUHIHUHQFLDV�H[SUHVDGDV�HQ�XQD�IXQFLyQ�GH�XWLOLGDG��XQ�FRQMXQWR�GH�FUHHQFLDV�TXH�SXHGHQ�UHSUHVHQWDUVH�FRPR�XQD�GLVWULEXFLyQ� GH� SUREDELOLGDG� GH� ORV� SRVLEOHV� HVWDGRV� IXWXURV�� \� YDULDV�HVWUDWHJLDV�R�FXUVRV�GH�DFFLyQ�DOWHUQDWLYRV�
(Q�JHQHUDO��HO�DQiOLVLV�PLFURHFRQyPLFR�SUHVXSRQH� OD�PD[LPL]DFLyQ�GH�OD� IXQFLyQ GH�XWLOLGDG�GHO�DJHQWH� VXMHWR�D�XQ�FRQMXQWR�GH� UHVWULFFLRQHV�HVSHFtILFDV�GHULYDGDV�GH�OD�VLWXDFLyQ������(O�DJHQWH�UHDOL]D�VXV�DFFLRQHV�GH�IRUPD�WDO�TXH�SDUD�WRGDV�HOODV�VX�XWLOLGDG�PDUJLQDO�VHUi� LJXDO�D�VXV�FRVWHV�PDUJLQDOHV��HQWHQGLGRV�FRPR�FRVWHV�GH�RSRUWXQLGDG�
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'DGR�TXH��HQ�JHQHUDO�� ORV� LQGLYLGXRV� WRPDQ�GHFLVLRQHV�HQ�XQ�HQWRUQR�FDUDFWHUL]DGR� SRU� OD� H[LVWHQFLD� GH� ULHVJR� H� LQFHUWLGXPEUH�� OD�PD[LPL]DFLyQ� GH� OD� IXQFLyQ� GH� XWLOLGDG� GHO� DJHQWH� HV� GH� KHFKR� OD�PD[LPL]DFLyQ� GH� OD� XWLOLGDG� HVSHUDGD�� DMXVWDQGR� D� FDGD� SRVLEOH�UHVXOWDGR�VX�SUREDELOLGDG�HVWLPDGD�GH�UHQGLU�HVD�XWLOLGDG��/D�WHRUtD�GH�OD�HOHFFLyQ�UDFLRQDO�R� WHRUtD�GH�OD�XWLOLGDG�HVSHUDGD�GLHFH��SRU� WDQWR��TXH�VH�DGRSWDUi�R�VH�GHEH�DGRSWDU�OD�HVWUDWHJLD�D�OD�TXH�VH�DVRFLH�OD�PiV�DOWD�XWLOLGDG�HVSHUDGD�
(Q JHQHUDO��ORV�HFRQRPLVWDV�FDUDFWHUL]DQ�OD�IXQFLyQ�GH�XWLOLGDG�PHGLDQWH�FRQVWUXFFLRQHV� DG�KRF�� ([LVWHQ� GRV� IRUPDV� IXQGDPHQWDOHV� GH� KDFHUOR�TXH�VXSRQHQ�GRV�GHILQLFLRQHV�GLIHUHQWHV�GH�UDFLRQDOLGDG��HO�FULWHULR�GH�REMHWLYRV�LQPHGLDWRV�\�HO�GH�HJRLVPR��3DUILW���������(O�SULPHUR�FRQFLEH�OD� UDFLRQDOLGDG� HQ� IXQFLyQ� GH� ORV� REMHWLYRV� TXH� WHQJD� HO� DJHQWH�� VLQ�HYDOXDU� OD� UDFLRQDOLGDG� GH� ORV� SURSLRV� REMHWLYRV�� VLHQGR� DO� PHQRV�WHyULFDPHQWH� SRVLEOH� LQFRUSRUDU� HQ� ORV� DUJXPHQWRV� GH� OD� IXQFLyQ� GH�XWLOLGDG�HO�DOWUXLVPR��ORV�FyGLJRV�GH�FRQGXFWD��ORV�SULQFLSLRV�pWLFRV��HWF��(O�VHJXQGR�FULWHULR�SUHVXSRQH�TXH�ORV�PRWLYRV�GHO�DJHQWH�VRQ�HJRLVWDV�\�TXH�FXHVWLRQHV�PRUDOHV�R�pWLFDV�QR�DIHFWDQ�D�VX�FRQGXFWD�
/D�SULQFLSDO�GLILFXOWDG�GHO�FULWHULR�GH�REMHWLYRV�LQPHGLDWRV�HV�VX�FDUiFWHU�WDXWROyJLFR��&XDOTXLHU�FRQGXFWD�SRU�H[WUDxD�\�H[WUDYDJDQWH�TXH�SDUH]FD�SXHGH� H[SOLFDUVH� D� SRVWHULRUL�� VXSRQLHQGR� TXH� HV� OR� GHVHDGR� SRU� HO�DJHQWH�� 3RU� HVWH� PRWLYR�� HO� DQiOLVLV� PLFURHFRQyPLFR� XWLOL]D�PD\RULWDULDPHQWH� HO� FULWHULR� EDVDGR� HQ� HO� HJRLVPR�� FRQVLGHUDQGR�� SRU�HMHPSOR��RSFLRQHV�GH�FRQVXPR�GH�ELHQHV�R�QLYHOHV�GH�UHQWD�\�ULTXH]D��'H� HVWD� IRUPD�� OD� IXQFLyQ� GH� XWLOLGDG� FDUDFWHUtVWLFD� GH� XQ� WUDEDMDGRU�VXHOH� GHSHQGHU� SRVLWLYDPHQWH� GH� OD� UHWULEXFLyQ� \� QHJDWLYDPHQWH� GHO�HVIXHU]R�
3RVWXODU�XQD� IXQFLyQ�GH�XWLOLGDG�H[SOtFLWDPHQWH�HJRLVWD�HQ� ORV�DJHQWHV�SXHGH� WHQHU� XQ� HQRUPH� SRGHU� GHVFULSWLYR� \� SUHGLFWLYR� GH� QXPHURVDV�FRQGXFWDV�� 3RU� HMHPSOR�� VL� D� ORV� PpGLFRV� VH� OHV� SDJD� SRU� DFWR��UHDFFLRQDUiQ�D�XQD�GLVPLQXFLyQ�GH�ODV�WDULIDV�HVWDEOHFLGDV�PHGLDQWH�HO�LQFUHPHQWR� GH� ORV� VHUYLFLRV� �'HOQRLM�� ������� $XQTXH� DOJXQRV�SURIHVLRQDOHV�QR�YDULDUiQ�VX�FRPSRUWDPLHQWR��OR�UHOHYDQWH�HQ�IXQFLyQ�GH�OD� OH\� GH� ORV� JUDQGHV� Q~PHURV� HV� TXH� OD� PD\RUtD� UHVSRQGHUtD� GH�DFXHUGR�FRQ�OR�SRVWXODGR�SRU�HO�FULWHULR�GH�FRPSRUWDPLHQWR�HJRLVWD�GHO�DQiOLVLV�HFRQyPLFR��6LQ�HPEDUJR��HO�FULWHULR�HVWULFWR�GH�HJRLVPR�HV�XQ�VXSXHVWR�FRQGXFWXDO�H[FHVLYDPHQWH�UHVWULFWLYR�SDUD�H[SOLFDU�QXPHURVDV�VLWXDFLRQHV�FRPR� OD�GRQDFLyQ�GH�yUJDQRV� �%XUJRV�\�0DUWtQ�������R� OD�LQIOXHQFLD� GH� OD� pWLFD� PpGLFD� \� ORV� HVWiQGDUHV� GH� FXLGDGRV� HQ� ORV�FRPSRUWDPLHQWRV� GH� ORV� PpGLFRV� SDUD� FRQVHJXLU� LQJUHVRV� �)OLHUPDQ��������
'HVGH�VX� LQLFLR�� ORV�PRGHORV�GH�FRQGXFWD�GHO�FRPSRUWDPLHQWR�PpGLFR�WLHQGHQ� D� LQFOXLU� YDULDEOHV� RULHQWDGDV�D� OD� pWLFD� \� D� OD� EXHQD�SUiFWLFD��)HOGVWHLQ� ������� SURSXVR� XQD� IXQFLyQ� GH� XWLOLGDG� GHO� PpGLFR� TXH�GHSHQGH�GH�VX�UHQWD��VX�RFLR�\�ODV�FDUDFWHUtVWLFDV�GH�VX�WUDEDMR��=ZHLIHO��������LQWHQWy�RSHUDWLYL]DU�HO�FRQFHSWR�GH�pWLFD�PpGLFD�SURSRQLHQGR�TXH�HO�PpGLFR�WUDWD�GH�PHMRUDU�WRGDV�ODV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD�GH�WRGRV ORV�LQGLYLGXRV�TXH�SXHGD��DXQTXH�QR�ORV�FRQR]FD��\�PD[LPL]DU�OD�VDOXG� GH� ORV� SDFLHQWHV� TXH� KD� DFHSWDGR� WUDWDU�� (YDQV� ������� KD�SURSXHVWR�TXH�HO�PpGLFR�WLHQH�XQD�LGHD�GH�FXiO�HV�OD�SUiFWLFD�FRUUHFWD�
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LQFRUSRUDQGR�HQ�VX�IXQFLyQ�GH�XWLOLGDG�HO�ELHQHVWDU�GHO�SDFLHQWH�D�WUDYpV�GH� XQD� SUHRFXSDFLyQ� SRU� QR� SURSRUFLRQDUOH� VHUYLFLRV� LQQHFHVDULRV��'LRQQH� \� &RQWDQGULRSRXORV� ������� VXSRQHQ� XQD� IXQFLyQ� GH� XWLOLGDG�FRPSXHVWD� SRU� FXDWUR� DUJXPHQWRV�� UHQWD� QHWD�� RFLR�� SUHVWLJLR� \�SUHRFXSDFLyQ�pWLFD��:RRGZDUG�\�:DUUHQ�%RXOWRQ �������SURSRQHQ�TXH�HO� PpGLFR�� FRQVLGHUDGR� FRPR� SURIHVLRQDO� DXWyQRPR�� PD[LPL]D� XQD�XWLOLGDG� TXH� GHSHQGH� GHO� RFLR� \� OD� DGHFXDFLyQ� GH� VX� DFWLYLGDG� D� OR�FRQVLGHUDGR� SURIHVLRQDOPHQWH� FRUUHFWR�� GDGDV� XQDV� UHVWULFFLRQHV� GH�WLHPSR�\�UHQWD�
7RGRV�HVWRV�PRGHORV�VXSRQHQ�XQ�UHFKD]R�GH�OD�UDFLRQDOLGDG�FRQFHELGD�HQ� WpUPLQRV�HJRLVWDV�\�SURSRQHQ�XQ� UHJDWHR�R�FRPSURPLVR� �WUDGH�RII��HQWUH� REMHWLYRV�pWLFRV� \� REMHWLYRV� HJRLVWDV� �UHQWD�� RFLR�� HWF��� GH� IRUPD�TXH� ORV� DFWRV� DOWUXLVWDV� DXPHQWDUiQ� R� GLVPLQXLUiQ� HQ� IXQFLyQ� GH� ODV�YDULDFLRQHV� GH� VX� FRVWH� PDUJLQDO�� (VWRV� PRGHORV�� VLQ� HPEDUJR�� VRQ�DFRUGHV� FRQ� HO� FULWHULR� GH� REMHWLYRV� LQPHGLDWRV� \� FRKHUHQWHV� FRQ� OD�WHRUtD�GH�OD�HOHFFLyQ�UDFLRQDO�
(Q�ORV�~OWLPRV����DxRV��OD�WHRUtD�GH�OD�XWLOLGDG�HVSHUDGD�\�GH�OD�HOHFFLyQ�UDFLRQDO�KD�VLGR IXHUWHPHQWH�FULWLFDGD��VRPHWLHQGR�D�UHYLVLyQ�DOJXQDV�GH�VXV�KLSyWHVLV�FHQWUDOHV������(VWDV�DQRPDOtDV�GH�OD�WHRUtD�QHRFOiVLFD�GH�OD�FRQGXFWD�SXHGHQ�DJUXSDUVH�HQ�ODV�UHIHULGDV�D�OD�PRWLYDFLyQ�KXPDQD�\�ODV�OLPLWDFLRQHV�FRJQLWLYDV�GH�ORV�LQGLYLGXRV�SDUD�GHVFLIUDU�HO�HQWRUQR��/D�PRWLYDFLyQ� KXPDQD� HV�PiV� FRPSOHMD� TXH� OR� TXH� VXJLHUH� OD� WHRUtD�FRQGXFWLVWD� GH� OD� HFRQRPtD� QHRFOiVLFD�� HQ� SDUWLFXODU�� DSOLFDQGR� HO�FULWHULR�GHO�HJRLVPR�\D�PHQFLRQDGR�
/RV�SUREOHPDV�FRJQLWLYRV�GH�ODV�SHUVRQDV�IXHURQ�SXHVWRV�GH�PDQLILHVWR�SRU�+HUEHUW�6LPRQ��������������TXH�DILUPy�TXH�ORV�VHUHV�KXPDQRV�QR�VH�FRPSRUWDQ�VHJ~Q�ORV�PRGHORV�GH�OD�HOHFFLyQ�UDFLRQDO��6X�WHRUtD�GH�OD�UDFLRQDOLGDG� OLPLWDGD� VXSRQH� UHFKD]DU� HO� VXSXHVWR� GH�PD[LPL]DFLyQ� X�RSWLPL]DFLyQ�GH�ORV�LQGLYLGXRV�\�VXVWLWXLUORV�SRU HO�GH�VDWLVIDFFLyQ�FRPR�D[LRPD� GH� FRPSRUWDPLHQWR�� (VWD� WHRUtD� VXSRQH� TXH� ODV� FDSDFLGDGHV�FRJQLWLYDV� GH� ORV� LQGLYLGXRV� VRQ� OLPLWDGDV�� /D� H[LVWHQFLD� GH� OtPLWHV�QHXURILVLROyJLFRV�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�HV�HVHQFLDO�SDUD�HQWHQGHU�HO� FRPSRUWDPLHQWR GH� ORV�DJHQWHV�HQ� ODV�RUJDQL]DFLRQHV��/D�WHRUtD� GH� OD� UDFLRQDOLGDG� OLPLWDGD� SURSXJQD� OD� UDFLRQDOLGDG� SURFHVDO�KDELWXDO�HQ�OD�SVLFRORJtD�IUHQWH�D�OD�UDFLRQDOLGDG�OyJLFD�FDUDFWHUtVWLFD�GH�OD� WHRUtD� PLFURHFRQyPLFD� QHRFOiVLFD�� /D� UDFLRQDOLGDG� HFRQyPLFD�RUWRGR[D�HV� XQD� UDFLRQDOLGDG�GH�PHWDV�� HVWULFWDPHQWH� LQVWUXPHQWDO�� OR�LPSRUWDQWH�HV�HO�UHVXOWDGR�GH�OD�DFFLyQ��/DV�DFFLRQHV�VRQ�HYDOXDGDV�HQ�IXQFLyQ�GH�TXH�VHDQ�PHGLRV�PiV�R�PHQRV�HILFLHQWHV�GH�REWHQHU�HO� ILQ�EXVFDGR�� (Q� OD� UDFLRQDOLGDG� SURFHVDO� HO� FRPSRUWDPLHQWR� KXPDQR� HV�FDOLILFDGR� FRPR� UDFLRQDO� FXDQGR� HV� HO� UHVXOWDGR� GH� XQD� GHOLEHUDFLyQ��6HJ~Q�6LPRQ��VRPRV��VDWLVIDFHGRUHV��\�QR�PD[LPL]DGRUHV�
(Q�HO�DPSOLR�PDUFR�TXH�HQJORED�HO�HQIRTXH�GH�OD�UDFLRQDOLGDG�OLPLWDGD�H[LVWHQ� DOJXQRV� DVSHFWRV� GH� HVSHFLDO� SUHHPLQHQFLD R� UHOHYDQFLD� D� OD�KRUD� GH� DUWLFXODU� XQ� FRQMXQWR� GH� SULQFLSLRV� GH� GLVHxR� GH� LQFHQWLYRV��DYHUVLyQ� D� ODV� SHUGLGDV�� FRVWHV� LUUHFXSHUDEOHV� \� IXQJLELOLGDG� GH� OD�ULTXH]D�
/D� ILJXUD� ��PXHVWUD� OD� IXQFLyQ� GH� YDORU� SURSXHVWD� SRU� HVWRV� DXWRUHV��(VWD� IXQFLyQ�GH�YDORU� WLHQH�OD�SURSLHGDG�GH�HVWDU�PiV� LQFOLQDGD�HQ� ODV�



�

SpUGLGDV� TXH� HQ� ODV� JDQDQFLDV�� (V� GHFLU�� H[LVWH� DVLPHWUtD� HQ� OD�YDORUDFLyQ� TXH� UHDOL]DQ� ORV� LQGLYLGXRV� UHODWLYD� D� ODV� JDQDQFLDV� \�SpUGLGDV�HVSHUDGDV��/DV�SpUGLGDV�FREUDQ�PXFKD�PiV�LPSRUWDQFLD�TXH�ODV� JDQDQFLDV� FRUUHVSRQGLHQWHV�� (VWD� DYHUVLyQ� D� ODV� SpUGLGDV� HVWi�UHIOHMDGD�HQ� OD� ILJXUD���HQ�OD�TXH� OD� IXQFLyQ�WLHQH�PiV�SHQGLHQWH�HQ�HO�iUHD�GH�ODV�SpUGLGDV�TXH�HQ�HO�GH�ODV�JDQDQFLDV������
(VWD� IXQFLyQ� DVLPpWULFD� GH� YDORU� SUHVHQWD� GRV� FDUDFWHUtVWLFDV�UHOHYDQWHV��(Q�SULPHU� OXJDU�� ORV� LQGLYLGXRV�FRQFHGHQ�PD\RU�YDORU�D�ODV�SpUGLGDV�TXH�D� ODV�JDQDQFLDV�HQ�VXV�HOHFFLRQHV�� \�HQ�VHJXQGR� OXJDU��HYDO~DQ� ORV� VXFHVRV�� LQGHSHQGLHQWHPHQWH� DJUHJDQGR� SRVWHULRUPHQWH�ORV� YDORUHV�� (VWR� LPSOLFD� TXH�� FRQ� IUHFXHQFLD�� ORV� LQGLYLGXRV� UHFKD]DQ�FRPELQDFLRQHV�GH�HOHFFLRQHV�TXH�DXPHQWDUtDQ�VX�ULTXH]D�JOREDO��SHUR�TXH� DO� HVWDU� IRUPDGDV� SRU� SRVLEOHV� SpUGLGDV� \� JDQDQFLDV� HYDOXDGDV�LQGHSHQGLHQWHPHQWH��ODV�SpUGLGDV�SXHGHQ�SUHYDOHFHU�����
(Q�HVWD�PLVPD� OtQHD�GH� LQYHVWLJDFLyQ�7KDOHU� �������KD�SODQWHDGR�TXH�ODV�SHUVRQDV�IUHFXHQWHPHQWH�DO�KDFHU�VXV�HOHFFLRQHV�WLHQHQ�HQ�FXHQWD�ORV�FRVWHV�LUUHFXSHUDEOHV��FXHVWLyQ�TXH�UHFKD]D�FRPR�D[LRPD�OD�WHRUtD�GH� OD� HOHFFLyQ� UDFLRQDO�� 6XSRQJDPRV� TXH� WHQHPRV� TXH� GHFLGLU� GyQGH�DVLJQDU� XQ� SODQ� GH� LQYHUVLRQHV�� VL� HQ� FRPSOHWDU� OD� LQVWDODFLyQ� GH� XQ�OLWRWULFWRU�HQ�HO�TXH�\D�KHPRV�LQYHUWLGR�WUHVFLHQWRV�PLOORQHV�GH�SHVHWDV��R�HQ�FRPSUDU�XQ�HFyJUDIR�YDJLQDO��'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�WHRUtD�GH� OD� HOHFFLyQ� UDFLRQDO� OD� GHFLVLyQ� GHEH� HIHFWXDUVH� LJQRUDQGR� ORV�WUHVFLHQWRV� PLOORQHV� \D� LQYHUWLGRV� TXH� VRQ� FRVWHV� LUUHFXSHUDEOHV��FRPSDUDQGR� ORV� EHQHILFLRV�PDUJLQDOHV� GHULYDGRV� GH� FDGD� RSFLyQ�� 6LQ�HPEDUJR�� HV� IUHFXHQWH� TXH� WDQWR� JHUHQWHV� FRPR� UHVSRQVDEOHV� GH�JHVWLyQ�WHQJDQ�HQ�FXHQWD�ORV�UHFXUVRV�LQYHUWLGRV�FRQ�DQWHULRULGDG�HQ�HO�OLWURWLFWRU�\�RSWHQ�SRU�SRQHUOR�HQ�IXQFLRQDPLHQWR�DXQTXH� ORV�EHQHILFLRV�GH� OD� FRPSUD� GHO� HFyJUDIR� YDJLQDO� VHDQ� VXSHULRUHV�� 1XHYDPHQWH�� OD�FRQVLGHUDFLyQ�GH�ORV�FRVWHV�LUUUHFXSHUDEOHV�SXHGH�H[SOLFDUVH�PHGLDQWH�OD� IXQFLyQ� GH� YDORU� GH� OD� ILJXUD� ��� 1R� SRQHU� HQ� IXQFLRQDPLHQWR� HO�OLWRWULFWRU� SXHGH� LQWHUSUHWDUVH� FRPR� XQD� SpUGLGD� \� OD� FRPSUD� GHO�HFyJUDIR�YDJLQDO�FRPR�XQD�JDQDQFLD�SHUGLGD��YDORUDQGR�PiV�OD�SRVLEOH�SpUGLGD�TXH�OD�SRWHQFLDO�JDQDQFLD�
(Q� HO�PDUFR� GH� HVWD� SHUVSHFWLYD�� ORV� SVLFyORJRV� FRJQLWLYRV� 7YHUVN\� \�.DKQHPDQ ������������GHPRVWUDURQ�TXH�IUHQWH�DO�VXSXHVWR�GHO�PRGHOR�GH�HOHFFLyQ�UDFLRQDO�GH�TXH�OD�ULTXH]D�HV�IXQJLEOH��ODV�SHUVRQDV�SDUHFHQ�WHQHU� FXHQWDV�PHQWDOHV� VHSDUDGDV�SDUD ORV�GLVWLQWRV� JDVWRV��(V�GHFLU��TXH� QR� FRQVLGHUDPRV� QXHVWUD� ULTXH]D� WRWDO� D� OD� KRUD� GH GHFLGLU� TXH�FRPSUDPRV��FRPR�VXSRQH�HO�SDUDGLJPD�GH�HOHFFLyQ�UDFLRQDO��VLQR�TXH�YDORUDPRV� ORV� JDVWRV� LQFXUULGRV� HQ� GLVWLQWRV� DSDUWDGRV�� YLYLHQGD��VDQLGDG��RFLR��HWF���TXH�QR�DJUHJDPRV�D�OD�KRUD�GH�HIHFWXDU�OD�GHFLVLyQ�
(Q� FRQFOXVLyQ�� SXHGH� DILUPDUVH� TXH� HQ QXPHURVDV� RFDVLRQHV�� ODV�SHUVRQDV� QR� SDUHFHQ� FRPSRUWDUVH� FRPR� SUHVFULEH� HO� PRGHOR� GH�HOHFFLyQ� UDFLRQDO�� 6LQ� GXGD�� ORV� VXSXHVWRV� FRQGXFWXDOHV� GH� OD�PLFURHFRQRPtD�HVWiQGDU�VRQ�~WLOHV�SDUD�UHVROYHU�FLHUWRV�SUREOHPDV�SHUR�LQDGHFXDGRV� SDUD� RWURV�� (Q� SDUWLFXODU�� OD� WHRUtD� GH� LQFHQWLYRV�HFRQyPLFRV� IRUPXODGD�SRU� OD�HFRQRPtD�GH� OD�RUJDQL]DFLyQ� �0LOJURP�\�5REHUWV��������SXHGH�VHU�HQULTXHFLGD�LQFRUSRUDQGR�DOJXQRV�HOHPHQWRV�GLVFXWLGRV� DTXt� HQ� OD� IRUPDOL]DFLyQ� GH� XQ� FRQMXQWR� GH� SULQFLSLRV� SDUD�RULHQWDU�HO�GLVHxR�\�HYDOXDFLyQ�GH�VLVWHPDV�GH�LQFHQWLYRV�
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$GLFLRQDOPHQWH�� HV� LPSRUWDQWH� FRQWH[WXDOL]DU� HO� VLVWHPD� GH� LQFHQWLYRV�HQ�HO�PDUFR�RUJDQL]DWLYR�H� LQVWLWXFLRQDO�HQ�GRQGH VH�SUHWHQGH�DSOLFDU��&RPR� VH� KD� HQXQFLDGR� HQ� OD� LQWURGXFFLyQ�� ORV� LQFHQWLYRV� HFRQyPLFRV�VRQ� SDUWH� GH� XQ� FRQMXQWR� PiV� DPSOLR� GH� PRGLILFDGRUHV� GH� FRQGXFWD�

�MHUDUTXtDV�� YDORUHV�� HWF���� /DV� RUJDQL]DFLRQHV� VDQLWDULDV� GH� iPELWR�S~EOLFR�GHEHQ��HQ�HVWH�VHQWLGR��DGDSWDU�FXDOTXLHU�SURSXHVWD�UHWULEXWLYD�R�GH�LQFHQWLYRV�HFRQyPLFRV�D�ODV�FDUDFWHUtVWLFDV�LGLRVLQFUiWLFDV�TXH�WLHQHQ�ODV� WUDQVDFFLRQHV� VDQLWDULDV� \� D� ODV� LQHYLWDEOHV� UHVSRQVDELOLGDGHV�ILGXFLDULDV�TXH�WLHQH�HO�(VWDGR�\�VXV�RUJDQL]DFLRQHV�HQ�OD�SUHVWDFLyQ�GH�HVWH�WLSR�GH�VHUYLFLRV��FRQVLGHUDGRV�FRPR�ELHQHV�WXWHODUHV��
7HRUtD� GH� LQFHQWLYRV H� LQVWLWXFLRQHV� VDQLWDULDV� S~EOLFDV/DV� RUJDQL]DFLRQHV� VDQLWDULDV� S~EOLFDV� SUHVHQWDQ� XQ� FRQMXQWR� GH�FDUDFWHUtVWLFDV� SHFXODULDUHV� TXH� FRQGLFLRQDQ� ORV� PHFDQLVPRV� \�HVWUXFWXUDV� GH� LQFHQWLYRV� TXH� VH� XWLOL]DQ� �DQiOLVLV� SRVLWLYR�� R� GHELHUDQ�XWLOL]DUVH� �DQiOLVLV� QRUPDWLYR��� 6X� HVSHFLILFLGDG� SURYLHQH� GH� OD�FRPELQDFLyQ� GH� ODV� SDUWLFXODULGDGHV� GH� VXV� WUDQVDFFLRQHV� FRQ� HO�FDUiFWHU�SROtWLFR�TXH� LQHYLWDEOHPHQWH� WLHQH�HQ� ORV�SDtVHV�GHVDUUROODGRV�OD�SURGXFFLyQ�GH�VHUYLFLRV�VDQLWDULRV�
/DV� RUJDQL]DFLRQHV� VDQLWDULDV� HVWiQ� HVWUXFWXUDGDV� SDUD� XQD� FRPSOHMD�UHG�GH�UHODFLRQHV�GH�DJHQFLD��(O�SURIHVLRQDO�PpGLFR�SDUWLFLSD��DO�PHQRV��HQ� GRV� UHODFLRQHV� GH� DJHQFLD� SRWHQFLDOPHQWH� FRQWUDGLFWRULDV�� 'H� XQD�SDUWH� \� VLJXLHQGR� ORV� PRGHORV� FOiVLFRV� GH� UHODFLyQ� GH� DJHQFLD�IRUPXODGRV� SRU� OD� HFRQRPtD� GH� OD� VDOXG�� HO� SURYHHGRU� PpGLFR� HV� HO�DJHQWH�GHO�HQIHUPR�TXLHQ�GHOHJD�HQ�pO� OD�WRPD�GH�GHFLVLRQHV�VREUH�HO�ELHQHVWDU�\�VDOXG�GDGD�OD�LQFDSDFLGDG�GH�pVWH�SDUD�WRPDU�ODV�GHFLVLRQHV�SRU� Vt�PLVPR��3RU�RWUR� ODGR��SRGHPRV�GHILQLU�RWUD� UHODFLyQ�GH�DJHQFLD�HQWUH� OD� DXWRULGDG� VDQLWDULD� S~EOLFD� R� ORV� GLUHFWLYRV� VDQLWDULRV� \� HO�SURYHHGRU�PpGLFR�� /RV� LQWHUHVHV� GHO� SURIHVLRQDO�� GHO� SDFLHQWH� \� GH� OD�DXWRULGDG�QR� WLHQGHQ�D�VHU�FRLFLQGHQWHV��(O�SURYHHGRU�PpGLFR�FRQWUROD�ODV� YDULDEOHV� FODYHV� GH� OD� WUDQVDFFLyQ� VDQLWDULD� JUDFLDV� D� VX� FRQWURO�LQIRUPDFLRQDO�� 6HOHFFLyQ� DGYHUVD� �H[��DQWH��� ULHVJR� PRUDO� SRVW�FRQWUDFWXDO�\�DYHUVLyQ�DO�ULHVJR�VRQ�ORV�FRQFHSWRV�UHOHYDQWHV�
/D� WHRUtD� GH� DJHQFLD� HVWDEOHFH� TXH� VL� VXSRQHPRV� TXH� HO� DJHQWH� HV�DGYHUVR� DO� ULHVJR� \� TXH� VX� HVIXHU]R�� HQ� WpUPLQRV� JHQHUDOHV�� QR� HV�REVHUYDEOH�SRU�HO�SULQFLSDO��XQ�VLVWHPD�GH�UHWULEXFLRQHV�TXH�GHSHQGD�HQ�SDUWH� GHO� UHVXOWDGR� HV� VXSHULRU� D� XQD� UHWULEXFLyQ� GH� VDODULR� ILMR��6L�� DO�PHQRV��SDUWH�GHO�HVIXHU]R�HV�REVHUYDEOH�D� WUDYpV�GH�YDULDEOHV��SUR[\��DGHFXDGDV��pVWDV�SXHGHQ� IRUPDU�SDUWH�GHO�VLVWHPD�GH�FRPSHVDFLRQHV�MXQWR�FRQ�HO�UHVXOWDGR��2FDxD�\�6DODV���������6HJ~Q�HVWH�DQiOLVLV��WDQWR�SDUD� GLUHFWLYRV� FRPR� SDUD� SURIHVLRQDOHV� GH� FHQWURV� VDQLWDULRV�� ORV�VLVWHPDV� UHWULEXWLYRV� DVRFLDGRV� DO� UHQGLPLHQWR� VRQ� XQD� PHMRU� RSFLyQ�SDUD� DUPRQL]DU� LQWHUHVHV� FRQ� ORV�SURSLHWDULRV�S~EOLFRV�R�SULYDGRV�TXH�HVWUXFWXUDV� UHWULEXWLYDV� EiVLFDPHQWH� GH� VDODULR� ILMR�� 6LQ� HPEDUJR�� OD�PHGLGD� GHO� UHVXOWDGR� R� OD� HYDOXDFLyQ� GHO� HVIXHU]R� HV� XQD� GLILFXOWDG�LPSRUWDQWH�� /D� SURGXFFLyQ� VDQLWDULD� VH� FDUDFWHUL]D� SRU� OD�
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PXOWLGLPHQVLRQDOLGDG� GH� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� FDOLGDG� \� OD�GLILFXOWDG�GH�REWHQHU�PHGLGDV�DSURSLDGDV�
/RV�GHUHFKRV�UHVLGXDOHV�GH�GHFLVLyQ�\�FRQWURO�����HQ�ODV�RUJDQL]DFLRQHV�VDQLWDULDV� HVWiQ� GLVWULEXLGRV� GH� PDQHUD� SHFXOLDU� \� GLIHUHQWH� D� RWUDV�RUJDQL]DFLRQHV�� GHELGR� QXHYDPHQWH� D� ODV� DVLPHWUtDV� GH� LQIRUPDFLyQ�H[LVWHQWHV�� TXH� RWRUJDQ� UDVJRV� PRQRSyOLFRV� DO� SURYHHGRU� PpGLFR� \�GLILFXOWDQ� OD�YLQFXODFLyQ�GH� ORV�UHQGLPLHQWRV�UHVLGXDOHV�FRQ�ORV�DPSOLRV�GHUHFKRV�GH�GHFLVLyQ�\�FRQWURO�TXH�ORV�SURIHVLRQDOHV�RVWHQWDQ��SHU�VH��SRU�VX�FDUiFWHU�GH�H[SHUWRV�
/DV� WUDQVDFFLRQHV� VDQLWDULDV� HQWUH� ILQDQFLDGRUHV�� SURGXFWRUHV� \�SDFLHQWHV�� VH� FDUDFWHUL]DQ� SRU� LPSRUWDQWHV� DFWLYRV� HVSHFtILFRV� ���� GH�ORFDOL]DFLyQ�� GH� DFWLYRV� ILMRV� \�� VREUH� WRGR�� GH� FDSLWDO� KXPDQR� GH� ORV�SURIHVLRQDOHV �SDUWLFXODUPHQWH�HO�SURYHHGRU�PpGLFR���/RV�IXHUWHV�DFWLYRV�HVSHFtILFRV� SUHVHQWHV� HQ� ODV� WUDQVDFFLRQHV� VDQLWDULDV� GLILFXOWDQ� ODV�RSFLRQHV� GH� PHUFDGR� FRPSHWLWLYR� \� IDYRUHFHQ�� ELHQ� HVWUDWHJLDV� GH�LQWHJUDFLyQ� YHUWLFDO� GH� OD� SURGXFFLyQ�� ELHQ� UHODFLRQHV� FRQWUDFWXDOHV�ELODWHUDOHV� D� ODUJR� SOD]R� HQWUH� ILQDQFLDGRUHV� �S~EOLFRV� \� SULYDGRV�� \�RUJDQL]DFLRQHV�VDQLWDULDV��PRGHORV�KtEULGRV��
/RV� REMHWLYRV� GH� ODV� LQVWLWXFLRQHV� VDQLWDULDV� S~EOLFDV� VRQ�� DVLPLVPR��FRPSOHMRV�� IUHFXHQWHPHQWH� FRQWUDGLFWRULRV� \� GLItFLOHV� GH� PHGLU� HQ�UHODFLyQ� D� RUJDQL]DFLRQHV� VLPLODUHV� GHO� VHFWRU� SULYDGR�� /D�KHWHURJHQHLGDG�GH� ORV�SURSLHWDULRV�TXH� WLHQHQ�GHUHFKRV� UHVLGXDOHV�GH�FRQWURO� VREUH� OD� RUJDQL]DFLyQ� �0LQLVWHULR� \� &RQVHMHUtDV� GH� +DFLHQGD��0LQLVWHULR� \� &RQVHMHUtDV� GH� 6DOXG�� SURIHVLRQDOHV�� SDFLHQWHV�� HWF���JHQHUDQ�� FRQ� IUHFXHQFLD�� PHWDV� \� REMHWLYRV� FRQIOLFWLYRV� HQWUH� Vt�� 3RU�HMHPSOR��HO�FRQWURO�GHO�JDVWR�VDQLWDULR�S~EOLFR�SURSXJQDGR�SRU�+DFLHQGD�SXHGH�UHVXOWDU�FRQWUDGLFWRULR�FRQ�OD�QHFHVLGDG�GH�RIUHFHU�PiV�\�PHMRUHV�VHUYLFLRV� SRU� SDUWH� GH� ORV� UHVSRQVDEOHV� SROtWLFRV� VDQLWDULRV��PDQWHQLHQGR��D�OD�YH]��HO�FRQIOLFWR�ODERUDO�FRQ�VLQGLFDWRV�\�SURIHVLRQDOHV�D�XQ�FRVWH�SROtWLFR�VRSRUWDEOH��(VWD�GLILFXOWDG�GH�FRQFUHWDU�XQ�FRQMXQWR�FRKHUHQWH�GH�REMHWLYRV�PHGLEOHV�KD�WHQLGR�VX�UHIOHMR�HQ�HO�GHVDUUROOR�\�DSOLFDFLyQ�GH�ORV�FRQWUDWRV�GH�JHVWLyQ�\�FRQWUDWRV�SURJUDPD�WDQWR�HQ�HO�,QVDOXG� FRPR� HQ� ORV� 6HUYLFLRV� 5HJLRQDOHV� GH� 6DOXG� TXH� ORV� KDQ�GHVDUUROODGR�� 'RV� FDUDFWHUtVWLFDV� GHEHQ� VHU� UHVDOWDGDV���/D� H[LVWHQFLD� HQ� ORV� FRQWUDWRV�SURJUDPD� \� FRQWUDWRV� GH� JHVWLyQ� GH�QXPHURVRV� REMHWLYRV� DPELJXRV� \� HVFDVDPHQWH� PHGLEOHV���/D� LQFRKHUHQFLD� HQWUH� ORV� GHUHFKRV� UHVLGXDOHV� GH�GHFLVLyQ� \� FRQWURO�DVLJQDGRV� �WHyULFDPHQWH�� HQ� HO� FRQWUDWR� SURJUDPD� \� ORV� HVWDEOHFLGRV�SRU�ODV�QRUPDV�SUHVXSXHVWDULDV�\�GH�UHJXODFLyQ�ODERUDO��FDPELRV�V~ELWRV�HQ� ODV� DVLJQDFLRQHV� SUHVXSXHVWDULDV� GH� XQ� FHQWUR�� PHFDQLVPRV�FHQWUDOL]DGRV� GH� VXVWLWXFLRQHV�� YDFDFLRQHV�� VDQFLRQHV�� HWF��� TXH�PLQLPL]DQ�OD�FDSDFLGDG�GH�GHFLGLU�GHO�HTXLSR�GLUHFWLYR�
(VWDV� FDUDFWHUtVWLFDV� SURYRFDQ� LQFHUWLGXPEUH� DO� QLYHO� GH� GLUHFWLYRV�VDQLWDULRV� DXPHQWDQGR� HO� �UXLGR�� \� GLILFXOWDQGR� OD� XWLOL]DFLyQ� GH�LQFHQWLYRV� IRUPDOHV� GH� FLHUWD� LQWHQVLGDG�� /RV� ULHVJRV� GH� FRPSURPLVR�LPSHUIHFWR� GHULYDGRV� GH� DPHQD]DV� \� SURPHVDV� QR� FUHtEOHV� SDUD�GLUHFWLYRV� \� SURIHVLRQDOHV�� VRQ� XQ� SUREOHPD� SDUD� HO� GHVDUUROOR \�FRQVROLGDFLyQ� GH� OD� HVWUDWHJLD� GH� GHVFHQWUDOL]DFLyQ� GH� GHUHFKRV�UHVLGXDOHV�GH�GHFLVLyQ�\�FRQWURO�HQ�TXH�SDUHFH�LQVSLUDUVH� OD�HVWUDWHJLD�GH�FRQWUDWRV�SURJUDPD�\�HVTXHPDV�GH�LQFHQWLYRV�IRUPDOHV�DVRFLDGRV�D�
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HOORV��6LQ�HPEDUJR��HVWRV�SUREOHPDV�QR�DFUHGLWDQ�HO�UHJUHVR�DFUtWLFR�DO�SDVDGR�\�OD�XWLOL]DFLyQ�GH�PHFDQLVPRV�H[FOXVLYDPHQWH�MHUiUTXLFRV�SDUD�UHJXODU� WUDQVDFFLRQHV� FRPR� ODV� VDQLWDULDV�� FX\DV� FDUDFWHUtVWLFDV� VH�DGHF~DQ� GLItFLOPHQWH� D� OD� XWLOL]DFLyQ� FDVL� HQ� H[FOXVLYD� GH� HVWH�PHFDQLVPR�GH�JHVWLyQ�
/DV�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�SUHVHQWDQ�LPSRUWDQWHV�SUREOHPDV�D�OD�KRUD�GH�DVLJQDU� ORV�GHUHFKRV�UHVLGXDOHV�GH�FRQWURO�\�HQ�JHQHUDO� ORV�GHUHFKRV� GH� SURSLHGDG� GH� IRUPD� TXH� SRVLELOLWHQ� PHFDQLVPRV� GH�LQFHQWLYRV� ySWLPRV�� (Q� SULPHU� OXJDU�� ODV� RUJDQL]DFLRQHV� VDQLWDULDV�S~EOLFDV� WLHQHQ� PX\� OLPLWDGD� OD� WUDQVIHUHELOLGDG� \� HQDMHQDFLyQ� GH� ORV�GHUHFKRV�GH�SURSLHGDG��/D�DFWXDO�HVWUXFWXUD�MXUtGLFD�GH�ODV�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV��RUJDQLVPRV�DXWyQRPRV�GH�FDUiFWHU�DGPLQLVWUDWLYR�R�HQ� ORV�FDVRV�PiV� LQQRYDGRUHV�HQWHV�S~EOLFRV�� IXQGDFLRQHV�S~EOLFDV�X�RWUDV�IRUPDV�GH�JHVWLyQ�S~EOLFD�������QR�SHUPLWH�HVD�SRVLELOLGDG�
6LPLODUHV�OLPLWDFLRQHV�H[LVWHQ�SDUD�GHVDUUROODU�HVTXHPDV�GH�DSURSLDFLyQ�GHVFHQWUDOL]DGRV� GH� ORV� UHQGLPLHQWRV� UHVLGXDOHV� SDUD� ORV� GLUHFWLYRV� \�SURIHVLRQDOHV� GH� ORV� FHQWURV� VDQLWDULRV� S~EOLFRV�� /RV� VLVWHPDV� GH�SDUWLFLSDFLyQ�HQ�EHQHILFLRV�R� FRQILJXUDFLyQ�GH�KRVSLWDOHV� \� FHQWURV�GH�$WHQFLyQ� 3ULPDULD� FRPR� FHQWURV� GH� EHQHILFLR� R� FHQWURV� GH� FRVWHV�RSHUDWLYRV� VH� HQIUHQWDQ� D� OD� GLILFXOWDG� GH� GLVSRQHU� GH� PHGLGDV� GH�UHQWDELOLGDG� DGHFXDGDV� \� VX� FRPSOHMR� HQFDMH� HQ� OD� OHJLVODFLyQ�SUHVXSXHVWDULD�HVSDxROD�\�HQ�OD�FXOWXUD�KDFHQGLVWD�SUHGRPLQDQWH�
3RU� RWUR� ODGR�� ORV� IXHUWHV� GHUHFKRV� GH� SURSLHGDG� TXH� GHWHQWDQ� ORV�HPSOHDGRV�VDQLWDULRV�S~EOLFRV�HQ�(VSDxD�D�WUDYpV�GH�XQD�UHJXODFLyQ�GH�OD� UHODFLyQ� GH� HPSOHR� SHFXOLDU�� GLIHUHQWH� GH� OD� ODERUDO� \� GH� OD� GH� ORV�IXQFLRQDULRV�������GLILFXOWDQ�ORV�SURFHVRV�GH�UHGHILQLFLyQ�GH�ORV�GHUHFKRV�UHVLGXDOHV�GH�FRQWURO�RULHQWDGRV�D�UHIRUPDU�ODV�DFWXDOHV�HVWUXFWXUDV�GH�LQFHQWLYRV�\�DVLJQDFLyQ�GH�UHVSRQVDELOLGDGHV��SRU�HMHPSOR��OD�FUHD�FLyQ�GH� SUHVXSXHVWRV� FOtQLFRV� R� SUHVXSXHVWRV� SHU� FiSLWD� SDUD� FHQWURV� GH�$WHQFLyQ�3ULPDULD��
6LQ� HPEDUJR�� WRGDV� HVWDV� UHVWULFFLRQHV� GHULYDGDV� GH� OD� QDWXUDOH]D�S~EOLFD� GH� ODV� RUJDQL]DFLRQHV� VDQLWDULDV� VRQ� FRQWUDGLFWRULDV� FRQ� ORV�GHUHFKRV� UHVLGXDOHV� TXH� RVWHQWDQ� ORV� SURIHVLRQDOHV� VDQLWDULRV� \�SDUWLFXODUPHQWH�HO�PpGLFR�JUDFLDV�DO�FRQWURO�LQIRUPDFLRQDO�TXH�GHWHQWD��1XHVWUR� PDUFR� MXUtGLFR�LQVWLWXFLRQDO� YLYH� OD� FRQWUDGLFFLyQ� HQWUH� OD�DVLJQDFLyQ�IRUPDO�GH�ORV�GHUHFKRV�GH�GHFLVLyQ�\�FRQWURO�D�OD�EXURFUDFLD�GLUHFWLYD� \� DGPLQLVWUDWLYD� \� OD� GHWHQWDFLyQ� UHDO� \� HIHFWLYD� GH� HVRV�GHUHFKRV� UHVLGXDOHV� GH� GHFLVLyQ� \� FRQWURO� SRU� ORV� SURIHVLRQDOHV�PpGLFRV��VLQ�XQD�YLQFXODFLyQ�FRKHUHQWH�FRQ�ORV�UHQGLPLHQWRV�UHVLGXDOHV�SRVLWLYRV�R�QHJDWLYRV�
$OWHUQDWLYDPHQWH�� ODV� HVWUDWHJLDV� GH� JHVWLyQ� RULHQWDGDV� D� WUDVODGDU� DO�PpGLFR� ULHVJRV� ILQDQFLHURV� �LQFHQWLYRV�� SUHVXSXHVWRV� FOtQLFRV��SDUWLFLSDFLyQ� HQ� OD� SURSLHGDG�� HWF��� \� QRUPDOL]DU� \� HVWDQGDUL]DU� VX�DFWLYLGDG��SURWRFRORV��DXGLWRUtDV�FOtQLFDV��UHYLVLyQ�GH�XWLOL]DFLyQ��JDUDQWtD�GH�FDOLGDG��HWF���SRGUtDQ�VHU�GLVHxRV�RUJDQL]DWLYRV�PiV�HILFLHQWHV�GDGR�TXH��SRU�XQ�ODGR��LPSOLFDQ�DO�PpGLFR�HQ�ORV�UHVXOWDGRV�ILQDQFLHURV�GH�VX�DFWLYLGDG�FOtQLFD��\�SRU�RWUR�GLVPLQX\H�ODV�DVLPHWUtDV�GH�LQIRUPDFLyQ�HQ�SRGHU� GHO�PpGLFR�HQ� UHODFLyQ�D� ODV�RWUDV�SDUWHV�TXH� LQWHUYLHQHQ�HQ� OD�WUDQVDFFLyQ�
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(Q�HO�iPELWR�GH�ODV�RUJDQL]DFLRQHV�SULYDGDV�OD�H[LVWHQFLD�GH�PHUFDGRV�FRPSHWLWLYRV�\�HO� GHUHFKR�PHUFDQWLO� LPSRQHQ� LPSRUWDQWHV� UHVWULFFLRQHV�DO� QLYHO� GH� FRVWHV� GH� LQWHUIHUHQFLD� H� LQIOXHQFLD� ������ /D� H[LVWHQFLD� GH�PHUFDGRV� FRPSHWLWLYRV� TXH� YDORUDQ� OD� DFWXDFLyQ� GH� ORV� GLUHFWLYRV�� GH�PHUFDGRV�GH�FDSLWDOHV�TXH�H[LJHQ�XQ�QLYHO�GH�UHQWDELOLGDG��GH�PHUFDGRV�GH� SURGXFWRV� TXH� H[LJHQ� FRPSHWLWLYLGDG� VL� OD� RUJDQL]DFLyQ� TXLHUH�VREUHYLYLU�� \� ILQDOPHQWH� GH�PHUFDGRV� ODERUDOHV�PiV�R�PHQRV� IOH[LEOHV�SHUR� TXH� LPSRQHQ� FLHUWR� JUDGR� GH� FRQWURO� HQ� ODV� UHLYLQGLFDFLRQHV�ODERUDOHV� \� KDFHQ�SRVLEOH� HO� GHVSLGR�� VXSRQH� IXHUWHV�EDUUHUDV�SDUD�HO�FUHFLPLHQWR� GH� ORV� FRVWHV� GH� LQWHUIHUHQFLD� \� GH� LQIOXHQFLD� HQ� XQD�RUJDQL]DFLyQ�� 3RU� HMHPSOR�� VL� HQ� XQD� FOtQLFD� SULYDGD� HO� SURSLHWDULR�FRQWUDWD�FRPR�JHUHQWH�D�XQ�IDPLOLDU�\�pVWH�UHDOL]D�XQD�SpVLPD�JHVWLyQ��OD� UHQWDELOLGDG� \� OD� VXSHUYLYHQFLD� GHO� KRVSLWDO� HQWUDUi� HQ� SHOLJUR� \� HO�SURSLHWDULR�H[SHULPHQWDUi�IXHUWHV�SpUGLGDV�
(Q� ODV� LQVWLWXFLRQHV� VDQLWDULDV� S~EOLFDV� GHO� (VWDGR� HVSDxRO�� OD� QR�H[LVWHQFLD�GH�HVWH�FRQMXQWR�GH�PHUFDGRV�KD�REOLJDGR�D�TXH�OD�UHVSXHVWD�LQVWLWXFLRQDO� KD\D� VLGR� HO� GHVDUUROOR� GH� MHUDUTXtDV�� QRUPDV� \�SURFHGLPLHQWRV�TXH�LQWHQWHQ�OLPLWDU�HVWDV�DFWLYLGDGHV�GH�LQWHUIHUHQFLD�H�LQIOXHQFLD�� (V� LPSRUWDQWH� VHxDODU� TXH� ORV� FRVWHV� GH� LQWHUIHUHQFLD� H�LQIOXHQFLD�SROtWLFRV�SXHGHQ�FRQGXFLU�D�VLWXDFLRQHV�GH�LQHVWDELOLGDG�HQ�HO�IXQFLRQDPLHQWR�GH�WRGD�OD�$GPLQLVWUDFLyQ�S~EOLFD��/RV�SDUWLGRV�SROtWLFRV�HQ� XQD� GHPRFUDFLD� UHSUHVHQWDWLYD� RIUHFHQ� LQFHQWLYRV� VHOHFWLYRV� D� VXV�PLHPEURV� FRQ� HO� ILQ� GH� SUHPLDU� VXV� HVIXHU]RV� \� PDQWHQHUORV� HQ� OD�RUJDQL]DFLyQ��(VWR�SXHGH�GDU� OXJDU�D�FLHUWD�URWDFLyQ�HQ�ORV�SXHVWRV�GH�WUDEDMR�GHO�VHFWRU�S~EOLFR�GHSHQGLHQGR�GHO�SDUWLGR�SROtWLFR�HQ�HO�SRGHU�\�D�XQD� LQVWUXPHQWDOL]DFLyQ�GH� ORV� UHFXUVRV�GHO�VHFWRU�S~EOLFR�FRQ� ILQHV�SULYDGRV�� 7DPSRFR� HV� HYLGHQWH� TXH� XQD� GHVUUHJXODFLyQ� GHO� VHFWRU�S~EOLFR� FRQ� OD� DFWXDO� OHJLVODFLyQ� VREUH� HPSUHVDV� S~EOLFDV� SRVLELOLWH�PHMRUDU� OD�HILFLHQFLD�GH�QXHVWUDV�RUJDQL]DFLRQHV�VDQLWDULDV�S~EOLFDV��D�PHQRV� TXH� LPSRUWDQWHV� FDPELRV� OHJLVODWLYRV� H� LQVWLWXFLRQDOHV�SHUPLWLHUDQ�FRQWURODU� ORV�IXHUWHV�FRVWHV�GH� LQWHUIHUHQFLD�\�GH� LQIOXHQFLD�SROtWFD��0DUWtQ��������
'LVHxR� GH� VLVWHPDV� GH� LQFHQWLYRV� HFRQyPLFRV/RV� FRQWUDWRV� GH� LQFHQWLYRV� VH� XWLOL]DQ� FXDQGR� VH� DVXPH� TXH� ORV�WUDEDMDGRUHV�VRQ�SRWHQFLDOPHQWH�RSRUWXQLVWDV������\�SXHGHQ�QR�DFWXDU�QL� HVIRU]DUVH� WDQWR� FRPR� HO� SURSLHWDULR� R� GLUHFWLYR� OHV� KD� H[LJLGR�FRQWUDFWXDOPHQWH�� FXDQGR� ORV� HPSOHDGRV� VRQ� VHQVLEOHV� D� ODV�UHFRPSHQVDV�ILQDQFLHUDV�\��FXDQGR�ORV�RWURV�GRV�WLSRV�GH�PRWLYDGRUHV�VH�FRQVLGHUDQ�LQVXILFLHQWHV�SRU�Vt�VRORV�
&XDOTXLHU�VLVWHPD�R�FRQWUDWR�GH� LQFHQWLYRV�TXH�YLQFXOH� OD�UHWULEXFLyQ�R�FDUUHUD�SURIHVLRQDO�GHO�HPSOHDGR�D�XQD�R�YDULDV�YDULDEOHV�GH�UHVXOWDGR��VXSRQH� LQHYLWDEOHPHQWH�XQ� WUDVODGR�GH�ULHVJRV�ILQDQFLHURV��DO�FRQYHUWLU�HQ�DOHDWRULDV�SDUWH�GH�ODV�UHQWDV�SUHVHQWHV�\�IXWXUDV�GH�ORV�HPSOHDGRV�
/D� DOHDWRULHGDG� SURYLHQH� GH� OD� GLILFXOWDG� GH� PHGLU� H[DFWDPHQWH� HO�FRPSRUWDPLHQWR� R� HO� HVIXHU]R� GHO� HPSOHDGR�� GHELHQGR� HVWLPDUOR� D�
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WUDYpV�GH�RWUDV�YDULDEOHV�SUR[\��3RU�HMHPSOR��HO�SDJR�SHU�FiSLWD�SDUD�ORV�PpGLFRV�GH�$WHQFLyQ�3ULPDULD� LQFRUSRUD� YDULDEOHV� IXHUD�GH�FRQWURO�GHO�SURIHVLRQDO�� GHQVLGDG� GHPRJUiILFD�� FDUDFWHUtVWLFDV� GH�PRUELPRUWDOLGDG�GH� OD� SREODFLyQ� GRQGH� UHVLGH�� HWF�� $GHPiV�� QR�PLGH� HO� HVIXHU]R� \� OD�FDOLGDG�WpFQLFD�GH�OD�DFWXDFLyQ�
'DGR� TXH� ORV� FRQWUDWRV� GH� LQFHQWLYRV� QHFHVDULDPHQWH� YLQFXODQ� ODV�UHFRPSHQVDV�FRQ�ORV�UHVXOWDGRV�R�OD�DFWXDFLyQ��\�pVWRV�QR�SXHGHQ�VHU�WRWDOPHQWH� FRQWURODGRV� SRU� ORV� HPSOHDGRV�� UHVXOWD� LQHYLWDEOH� WUDVODGDU�ULHVJRV�D�ORV�WUDEDMDGRUHV�HQ�FXDOTXLHU�FRQWUDWR�R�VLVWHPD�GH�LQFHQWLYRV�
6L�VXSRQHPRV�TXH�ORV�HPSOHDGRV�VRQ�DGYHUVRV�DO�ULHVJR�SUHIHULUiQ�XQD�UHQWD�FLHUWD�5��D�XQD�UHQWD�DOHDWRULD�FRQ�XQ�LGpQWLFR�YDORU�5��&XDOTXLHU�FRQWUDWR� GH� LQFHQWLYRV� LPSOLFD�� SRU� WDQWR�� XQD� SULPD� SRU� HO� LQHYLWDEOH�WUDVODGR� GH� ULHVJRV� ILQDQFLHURV�� /D�PDJQLWXG� GH� HVWD� SULPD� GH� ULHVJR�HVWDUi� HQ� IXQFLyQ� WDQWR� GHO� ULHVJR� GH� OD� UHQWD� FRPR� GHO� JUDGR� GH�DYHUVLyQ�DO�ULHVJR�GHO�HPSOHDGR�
8QD�GH�ODV�UD]RQHV�SDUD�RSWDU�SRU�UHWULEXFLRQHV�ILMDV�LQGHSHQGLHQWHV�GH�FXDOTXLHU PHGLGD�GH�DFWXDFLyQ�R�UHVXOWDGRV�HV�HO�PHQRU�FRVWH�TXH�HVWR�OH� VXSRQH� D� OD� RUJDQL]DFLyQ� DO� DKRUUDUVH� ODV� SULPDV� GH� ULHVJR��FRQFHQWUDQGR�WRGRV� ORV�ULHVJRV�ILQDQFLHURV�HQ�HOOD��\�HYLWDQGR�TXH�VXV�HPSOHDGRV� VRSRUWHQ� ULHVJRV� ������ (O� FRVWH� GH� HVWDV� SROtWLFDV� GH�UHWULEXFLyQ�ILMD�HV�OD�SpUGLGD�GH�XQ�SRGHURVR�LQVWUXPHQWR�SDUD�DUPRQL]DU�ORV�REMHWLYRV�GH�ORV�HPSOHDGRV�FRQ�ORV�GH�ORV�GLUHFWLYRV�R�SURSLHWDULRV��\�SURSLFLDU�XQ�PD\RU�HVIXHU]R�H�LQWHUpV�GH�ORV�WUDEDMDGRUHV��/D�E~VTXHGD�GH� FRQWUDWRV� GH� LQFHQWLYRV� ySWLPRV FRQVLVWH�� SRU� WDQWR�� HQ� HQFRQWUDU�VROXFLRQHV� GH� HTXLOLEULR�� HQWUH� HO� PD\RU� FRVWH� TXH� VXSRQH� WUDVODGDU�ULHVJRV�D�ORV�HPSOHDGRV�\�OD�QHFHVLGDG�GH�LQFHQWLYDUORV�SDUD�PD[LPL]DU�VX�HVIXHU]R�\�RULHQWDUOR�HQ�OD�GLUHFFLyQ�GHVHDGD�
8Q� FRQWUDWR� GH� LQFHQWLYRV� GH� WLSR� OLQHDO� SXHGH� H[SUHVDUVH� �0LOJURP� \�5REHUWV�� ������� 5 � 5I� �� E� �H�[�F\� 5I� �� E�]�F\��� VLHQGR� 5 OD�UHWULEXFLyQ�WRWDO�GHO�HPSOHDGR��5I HO�FRQMXQWR�GH�UHWULEXFLRQHV�ILMDV�H�HO�HVIXHU]R� GHO� HPSOHDGR�� (VWH� HVIXHU]R� LPSOLFD� XQ� FRVWH� SHUVRQDO�&�H�TXH�H[SUHVD�LQFRPRGLGDG��FRVWH�GH�RSRUWXQLGDG�GHO�WLHPSR�HPSOHDGR�R��HQ�JHQHUDO��FXDOTXLHU�FRVD�D�OD�TXH�UHQXQFLH�HO�WUDEDMDGRU�SDUD�VHUYLU�HO�LQWHUpV� GHO� SURSLHWDULR�� /DV� DFWLYLGDGHV� DJUDGDEOHV� SXHGHQ� WHQHU� XQ�FRVWH�SHUVRQDO�QXOR�R�QHJDWLYR�
$XQTXH�QR�VH�SXHGH�PHGLU�GLUHFWDPHQWH�HO�HVIXHU]R�SXHGH�HVWLPDUVH�LQGLUHFWDPHQWH� D� WUDYpV� GH� YDULDEOHV� SUR[\� GHO� WLSR� ] � H�[� GRQGH� ]SXHGH� H[SUHVDU� LQWHUYHQFLRQHV� TXLU~UJLFDV� UHDOL]DGDV�� FDVH�PL[�GLDJQRVWLFDGRV� \� WUDWDGRV�� DFWLYLGDGHV� SUHYHQWLYDV� OOHYDGDV� D� FDER� R�FXDOTXLHU�YDULDEOH TXH�QRV�SHUPLWD�LQIHULU�HO�HVIXHU]R�GHO�HPSOHDGR��; HV�XQD�YDULDEOH�DOHDWRULD�TXH�H[SUHVD�ODV�FRQWLJHQFLDV�QR�FRQWURODGDV�SRU�HO�HPSOHDGR�
/D�YDULDEOH�\�QR�GHSHQGH�GHO�HVIXHU]R�H��\�SXHGH�VHU�R�QR�LQFRUSRUDGD�DO�VLVWHPD�GH�LQFHQWLYRV��HQ�OD�PHGLGD�TXH�SHUPLWD�UHGXFLU�HO�UXLGR�HQWUH�HO� HVIXHU]R� H� \� HO� LQGLFDGRU� ] REVHUYDGR�� 3RU� HMHPSOR�� VL� VXSRQHPRV�TXH�] HV� OD�UHGXFFLyQ�GH� OD� WDVD�GH�FUHFLPLHQWR�GHO�JDVWR�HQ�IDUPDFLD�H[WUDKRVSLWDODULD� GH� XQ� PpGLFR� GH� $WHQFLyQ� 3ULPDULD�� OD� YDULDEOH� \�
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SXHGH�H[SUHVDU�OD�PHGLD��R�
FXDOTXLHU�RWUD�PHGLGD�GH�WHQGHQFLD�FHQWUDO�TXH�VH�FRQVLGHUH�DGHFXDGD��GH�ODV�
WDVDV�GH�FUHFLPLHQWR�GHO�JDVWR�HQ�IDUPDFLD�H[WUDKRVSLWDODULD�GHO�WRWDO�GH�PpGLFRV�GH�$WHQFLyQ�3ULPDULD�FRQVLGHUDGRV�
(O�SDUiPHWUR�E H[SUHVD� OD� LQWHQVLGDG�GHO� LQFHQWLYR�GH� IRUPD�TXH�D�XQ�PD\RU� JUDGR� GH� HVIXHU]R� FRUUHVSRQGD� XQ� PD\RU� R� PHQRU� QLYHO� GH�UHFRPSHQVD� GHSHQGLHQGR� GHO� YDORU� TXH� VH� OH� KD\D� DVLJQDGR�� (O�SDUiPHWUR� F� H[SUHVD� HO� SHVR� UHODWLYR� RWRUJDGR� D� OD� YDULDEOH� \�8WLOL]DQGR�HVWH�PRGHOR� GH� FRQWUDWRV� GH� LQFHQWLYRV�GH� WLSR� OLQHDO� FRPR�UHIHUHQWH��HV�SRVLEOH�GHILQLU�XQ�FRQMXQWR�GH�SULQFLSLRV�RULHQWDWLYRV�SDUD�HO� GLVHxR� GH� LQFHQWLYRV� \� VLVWHPDV� GH� UHWULEXFLRQHV� DVRFLDGDV� DO�UHQGLPLHQWR�� D� SDUWLU� GH� OD� LQWHJUDFLyQ� H� LQFRUSRUDFLyQ� GH� ODV�DSRUWDFLRQHV� GH� YDULRV� DXWRUHV� ������(O� SULQFLSLR� GH� LQIRUPDFLyQ�6HJ~Q� HVWH� FULWHULR� GHEHQ�VHOHFFLRQDUVH� FRPR� IDFWRUHV�GHWHUPLQDQWHV�GH� OD� UHPXQHUDFLyQ� WRGD�PHGLFLyQ�GHO�GHVHPSHxR�TXH�SHUPLWD�UHGXFLU�HO�HUURU�FRQ�TXH�VH�HVWLPD�HO�HVIXHU]R�GHO�HPSOHDGR��3RU� OR� WDQWR�� ODV�PHGLGDV� GHO� GHVHPSHxR� TXH� LQFUHPHQWHQ� HO� HUURU� GH� HVWLPDFLyQ� GHO�HVIXHU]R�� GHEHQ� H[FOXLUVH� FRPR� IDFWRUHV� GHWHUPLQDQWHV� GH� OD�UHPXQHUDFLyQ��SRU�HMHPSOR��ODV�TXH�UHIOHMHQ�IDFWRUHV�DOHDWRULRV�IXHUD�GHO�FRQWURO� GHO� DJHQWH�� (VWH� SULQFLSLR� VXSRQH� TXH� GHEH� UHPXQHUDUVH� DO�HPSOHDGR� HQ� IXQFLyQ� GH� YDULDEOHV� FRQWURODGDV� DO� Pi[LPR� SRU� pVWH��(O� SULQFLSLR� GH� LQWHQVLGDG� GHO� LQFHQWLYR�/D�LQWHQVLGDG�ySWLPD�GH�ORV�LQFHQWLYRV�GHSHQGH�
D�� 'HO� LQFUHPHQWR� GHO� EHQHILFLR� FUHDGR� SRU� HO� HVIXHU]R� DGLFLRQDO�� 1R�WHQGUtD� VHQWLGR� SULPDU� HVIXHU]RV� DGLFLRQDOHV� TXH� QR� VH� WUDGXMHUDQ� HQ�DOJ~Q� WLSR� GH� EHQHILFLR� SDUD� OD� RUJDQL]DFLyQ�E�� 'H� OD� SUHFLVLyQ� FRQ� TXH� VH� HYDO~DQ� ODV� DFWLYLGDGHV� GHVHDGDV�� (Q�VLWXDFLRQHV� GH� HVFDVD� SUHFLVLyQ� HQ� ODV� YDULDEOHV� GH� DFWXDFLyQ� TXH�PHGLPRV� GHEHQ� XWLOL]DUVH� LQFHQWLYRV� GpELOHV� (VWD� HVFDVD� SUHFLVLyQ�FRUUHVSRQGH�FRQ�DOWRV�YDORUHV�GH� OD�YDULDQ]D�GH� OD�YDULDEOH��[�F\���(Q�ODV�RUJDQL]DFLRQHV�VDQLWDULDV�S~EOLFDV�GDGR�HO�FDUiFWHU�FRPSOHMR�GH� OD�GHILQLFLyQ� GH� ODV� PHGLGDV� GH� UHVXOWDGRV� FRQVWLWX\H� XQR� GH� ORV�SULQFLSDOHV� SUREOHPDV� SDUD� GLVHxDU� FRQWUDWRV� GH� LQFHQWLYRV� FRQ� DOWD�LQWHQVLGDG�
F�� 'HO� JUDGR� GH� DYHUVLyQ� DO� ULHVJR� GHO� DJHQWH�� $� PD\RU� JUDGR� GH�DYHUVLyQ� DO� ULHVJR� ORV� LQFHQWLYRV� XWLOL]DGRV� GHEHUtDQ� VHU� GH� PHQRU�LQWHQVLGDG��(VWH�FULWHULR�HV�WDPELpQ�UHOHYDQWH�HQ�HO�GLVHxR�GH�FRQWUDWRV�GH� LQFHQWLYRV�HQ� ODV�RUJDQL]DFLRQHV�VDQLWDULDV�S~EOLFDV��6L�VXSRQHPRV�TXH� ORV� WUDEDMDGRUHV� \� ORV� SURIHVLRQDOHV� GHO� VHFWRU� VDQLWDULR� S~EOLFR�HVSDxRO� KDQ� WHQLGR�� D� OD� KRUD� GH� LQFRUSRUDUVH� D� OD� RUJDQL]DFLyQ�VDQLWDULD��XQD�SUHIHUHQFLD�SRU�OD�VHJXULGDG��HPSOHR�HVWDEOH��IUHQWH�D�XQ�PD\RU� QLYHO� GH� LQJUHVRV� �VHU� SURSLHWDULR� R� WUDEDMDU� HQ� XQD� FOtQLFD�SULYDGD��� SRGHPRV� LQIHULU� TXH� HO� JUDGR� GH� DYHUVLyQ� DO� ULHVJR� VHUi�VXSHULRU�D�RWURV�SURIHVLRQDOHV�R�WUDEDMDGRUHV�GHO�VHFWRU�SULYDGR��(Q�HVWH�FDVR�� LQFHQWLYRV� GH� DOWD� LQWHQVLGDG� SRGUtDQ� VHU� FRQIOLFWLYRV� H�� LQFOXVR��



��

HVWpULOHV�� 6LQ� HPEDUJR�� HVWD� DUJXPHQWDFLyQ� GHEH� VHU� PDWL]DGD�� (Q�SULPHU� OXJDU�� OD� PD\RU� SDUWH� GH� ORV� SURIHVLRQDOHV� VyOR� SXHGHQ�LQFRUSRUDUVH�D�VX�DFWLYLGDG�SURIHVLRQDO�HQ�ODV�RUJDQL]DFLRQHV�VDQLWDULDV�S~EOLFDV�� (Q VHJXQGR� OXJDU�� HV� SRVLEOH� FRPSDWLELOL]DU� OD� DFWLYLGDG�S~EOLFD� FRQ� OD� DFWLYLGDG� SULYDGD� SRU� SDUWH� GH� ORV� SURIHVLRQDOHV� TXH�SXHGDQ� \� OR� GHVHHQ�� VLQ� TXH� OD� RUJDQL]DFLyQ� GLVSRQJD� GH�SHQDOL]DFLRQHV�HIHFWLYDV�
G��'H� OD�FDSDFLGDG�GH�UHVSXHVWD�GHO�DJHQWH�D� ORV� LQFHQWLYRV��$�PD\RU�FDSDFLGDG� GH� GHFLVLyQ� DXWyQRPD� SRU� SDUWH� GHO� DJHQWH� VREUH� ODV�DFWLYLGDGHV� TXH� WLHQH� HQFRPHQGDGDV�� OD� LQWHQVLGDG� GH� ORV� LQFHQWLYRV�GHEH� VHU� PD\RU�� (VWH� FULWHULR� HV� XQ� IDFWRU� FODUDPHQWH� IDYRUDEOH� DO�GLVHxR�GH�FRQWUDWRV�GH� LQFHQWLYRV�HQ� ODV�RUJDQL]DFLRQHV�VDQLWDULDV��/D�HQRUPH�DXWRQRPtD�GH�TXH�JR]DQ�ORV�SURIHVLRQDOHV�HQ�6DQLGDG��LPSOLFD�TXH� VL� HVWRV� VRQ� VHQVLEOHV� D� HVWtPXORV�PRQHWDULRV�� LQFHQWLYRV�GH�DOWD�LQWHQVLGDG� VHUiQ�DGHFXDGRV��GDGR�TXH�VX�FDSDFLGDG�GH� UHVSXHVWD�HV�PX\� DOWD��(O� SULQFLSLR� GH� OD� LQWHQVLGDG� GH� OD� YLJLODQFLD�6HJ~Q�HVWH�SULQFLSLR��FXDQGR�VH�SODQHH�TXH�OD�UHPXQHUDFLyQ�GHO�DJHQWH�VHD�PX\�VHQVLEOH�D�VX�DFWXDFLyQ��OD�LQWHQVLGDG�GH�OD�YLJLODQFLD�GHEH�VHU�PD\RU��8Q�VLVWHPD�GH�LQFHQWLYRV�GH�DOWD�LQWHQVLGDG�GHEH�HVWDU�DVRFLDGR�D� VLVWHPDV� GH� LQIRUPDFLyQ�� DXGLWRUtD� \� FRQWURO� GHVDUUROODGRV�� HWF�� (Q�GHILQLWLYD��ORV�FRVWHV�GH�OD�WUDQVDFFLyQ�GHEHQ�DXPHQWDU�FXDQGR�DXPHQWD�OD� LQWHQVLGDG� GHO� LQFHQWLYR�� (V� UHQWDEOH� PHGLU� FXLGDGRVDPHQWH�~QLFDPHQWH� FXDQGR� ORV� VLVWHPDV� GH� LQFHQWLYRV� VRQ� LQWHQVRV�(O� GLVHxR� GH� FRQWUDWRV� GH� LQFHQWLYRV� GH� DOWD� LQWHQVLGDG� GHEH�FRPSOHPHQWDUVH�FRQ�VLVWHPDV�GH�LQWHQVLGDG�GH�OD�YLJLODQFLD�LJXDOPHQWH�SRWHQWHV�� HPSUHQGHU� XQD� GH� HOODV� WLHQGH� D� KDFHU� UHQWDEOH� D� OD� RWUD��(O� SULQFLSLR� GH� LJXDOGDG� GH� ODV� FRPSHQVDFLRQHV� ����6HJ~Q� HVWH� FULWHULR� VL� OD� DVLJQDFLyQ� GHO� WLHPSR� R� OD� DWHQFLyQ� GH� XQ�HPSOHDGR� D� GRV� DFWLYLGDGHV� GLIHUHQWHV� QR� SXHGH� VHU� YLJLODGD� \�FRQWURODGD��HQWRQFHV�OD�DFWLYLGDG�FRQ�HO�PHQRU�UHQGLPLHQWR�PDUJLQDO�QR�UHFLELUi� WLHPSR� R� DWHQFLyQ� DOJXQD�� (VWH� SULQFLSLR� HV� XQD� VHYHUD�OLPLWDFLyQ� D� OD� XWLOL]DFLyQ� GH� FRQWUDWRV� GH� LQFHQWLYRV� HQ� ODV�RUJDQL]DFLRQHV� VDQLWDULDV�� 'DGD� OD� PXOWLSOLFLGDG� GH� DFWLYLGDGHV� TXH�UHDOL]DQ�OD�PD\RU�SDUWH�GH�ORV�SURIHVLRQDOHV�VDQLWDULRV��DTXpOODV�TXH�QR�VHDQ�SULPDGDV�HQ�HO� FRQWUDWR� WHQGHUiQ�D�QR� UHFLELU� WLHPSR�R�DWHQFLyQ�DOJXQD�� (VWH� SUREOHPD� SXHGH� UHVXOWDU� SDUWLFXODUPHQWH� DFXFLDQWH� HQ�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�FDOLGDG�WpFQLFD�DVLVWHQFLDO�R�SURJUDPDV�GH�SUHYHQFLyQ� \� SURPRFLyQ� GH� OD� VDOXG� GLItFLOPHQWH� FXDQWLILFDEOHV�� 1R�REVWDQWH�� OD�RSFLyQ�GH�XQD�UHWULEXFLyQ�ILMD�QR�VXSRQH�HQ�Vt�PLVPD�XQD�VROXFLyQ��(Q�HVWH�FDVR�� ORV�SURIHVLRQDOHV�GLVWULEXLUiQ�VX�WLHPSR�ODERUDO�HIHFWLYR� HQ� ODV� DFWLYLGDGHV� TXH� PD\RU� UHQGLPLHQWR� PDUJLQDO� OHV�SURGX]FDQ�� FRQ� DEVROXWD� LQGHSHQGHQFLD� GH� ORV� REMHWLYRV� GHO�UHVSRQVDEOH� GH� OD� RUJDQL]DFLyQ��,QFHQWLYRV� LQWHUWHPSRUDOHV�� HO� HIHFWR� 5DFKHW(VWH�HIHFWR�VH�GHILQH�FRPR�OD�WHQGHQFLD�D�LQFUHPHQWDU�ORV�REMHWLYRV�D�OR�ODUJR� GHO� WLHPSR�� 6L� XQ� WUDEDMDGRU� REWLHQH� XQ� UHVXOWDGR� DOWR� HQ� XQ�SHUtRGR�� HQ� HO� SHUtRGR� VLJXLHQWH�� EDViQGRVH� HQ� HO� SULQFLSLR� GH�LQIRUPDFLyQ� VH� OH� H[LJLUi� XQ� UHVXOWDGR� DOWR�� \D� TXH� OD� LQWHQVLGDG� GHO�LQFHQWLYR� HV� PD\RU� VL� VH� LQFOX\H� HQ� HO� PRGHOR� GH� UHWULEXFLyQ� OD�LQIRUPDFLyQ� GHO� HMHUFLFLR� DQWHULRU� ������ 3RU� HMHPSOR�� VL� XQ� KRVSLWDO�FRQVLJXH�DKRUUDU�VREUH�HO�REMHWLYR�SURSXHVWR�HQ &DStWXOR� ,� �JDVWRV�GH�SHUVRQDO���DO�HMHUFLFLR�VLJXLHQWH�SRGUtD�UHFLELU�XQ�REMHWLYR�PiV�DMXVWDGR��HV� GHFLU��PHQRV�SUHVXSXHVWR� SDUD�&DStWXOR� ,��$Vt�� ORV� HPSOHDGRV� VRQ�
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REOLJDGRV�D�LQFUHPHQWDU�VX�HVIXHU]R�FDGD�YH]�PiV�FRQ�HO�WLHPSR��(VWR�QR�HV�ySWLPR�HQ�FDVR�GH�TXH�VHD�HO�PLVPR�WUDEDMDGRU�HO�TXH�RFXSD�HO�SXHVWR� FDGD� SHUtRGR�� ORV� HPSOHDGRV� DQWLFLSDQ� OD� HVWUDWHJLD� GH� ORV�GLUHFWLYRV� \� GLVPLQX\HQ� VXV� UHVXOWDGRV� SDUD� QR� WHQHU� TXH� DXPHQWDU�FRQVWDQWHPHQWH� VX� HVIXHU]R�/D� UDt]� GHO� SUREOHPD� HV� OD� GLILFXOWDG� TXH� ORV� PRGHORV� GH� LQFHQWLYRV�WLHQHQ�SDUD�GHWHUPLQDU�HO�HVWiQGDU�GHO�GHVHPSHxR�������ILMDU�HO�HVWiQGDU�GHPDVLDGR� DOWR� OOHYD� D� EDMRV� QLYHOHV� GH� UHPXQHUDFLyQ� \�� TXL]i� D� XQD�SpUGLGD� GH� PRUDO� \� D� UHQXQFLDV�� 6L� VH� ILMD� EDMR�� H[LVWHQ� PD\RUHV�UHPXQHUDFLRQHV�FRQ�PHQRV�EHQHILFLRV�QHWRV�GH�ORV�TXH�VHUtDQ�SRVLEOHV�(VWH� SUREOHPD� HV� XQ� HMHPSOR� GH� FRPSURPLVR� LPSHUIHFWR�� 3RGUtD�UHVROYHUVH� VL� ODV� SDUWHV� SXGLHUDQ� FRPSURPHWHUVH� D� PDQWHQHU� ORV�LQFHQWLYRV�VLQ�XWLOL]DU� ORV�UHVXOWDGRV�GHO�SULPHU�SHUtRGR�SDUD�DMXVWDU�ORV�HVWiQGDUHV�GH�DFWXDFLyQ�GHO�VHJXQGR��'HEH�HVWDEOHFHUVH��SRU�WDQWR��XQ�FRQWUDWR� TXH� H[LMD� HO� PLVPR� QLYHO� GH� HVIXHU]R� FDGD� SHUtRGR�� 2WUDV�VROXFLRQHV�SDUFLDOHV�VRQ�OD�URWDFLyQ�GH�SXHVWRV��HQ�HO�FDVR�GH�TXH�HVWR�VHD� SRVLEOH� VLQ� DOWRV� FRVWHV�� \� OD� HYDOXDFLyQ� UHODWLYD� GHO� UHQGLPLHQWR��(55�� TXH� VH� GHVFULEH� D� FRQWLQXDFLyQ��)LMDFLyQ� GH� REMHWLYRV� \� HVWiQGDUHV�3DUD� OD� ILMDFLyQ�GH�HVWiQGDUHV�GH�GHVHPSHxR�X�REMHWLYRV�GH�DFWXDFLyQ�SXHGHQ� XVDUVH� DOJXQDV� WpFQLFDV�� DXQTXH� SUHVHQWDQ� SUREOHPDV� GH�DSOLFDFLyQ��3DUD� WDUHDV� UXWLQDULDV�SXHGH� UHVXOWDU�HIHFWLYD� OD� UHDOL]DFLyQ�GH� HVWXGLRV� GH� WLHPSR� \� PRYLPLHQWRV�� LJXDOPHQWH�� SXHGHQ� XWLOL]DUVH�YDORUHV�KLVWyULFRV��(Q�VLWXDFLRQHV�GH�HVFDVD�LQWHUGHSHQGHQFLD�HQWUH�ORV�HPSOHDGRV� SXHGH� HPSOHDUVH� DOJ~Q�PRGHOR� GH� HYDOXDFLyQ� UHODWLYD� GHO�UHQGLPLHQWR� �(55��/RV VLVWHPDV�GH�(55�VH�FDUDFWHUL]DQ�SRU�UHSDUWLU�ODV�SULPDV�HQ�IXQFLyQ�GH�XQD� FODVLILFDFLyQ� UHODWLYD� GH� ORV�GLYHUVRV�DJHQWHV�� OD� UHPXQHUDFLyQ�GH� XQ� HPSOHDGR� GHSHQGHUi� DVt� QR� VyOR� GH� VX� SURSLD� DFWXDFLyQ� VLQR�WDPELpQ�GHO�JUDGR�HQ�TXH�pVWD�HV�VXSHULRU�R�LQIHULRU D�OD�GH�XQ�WHUFHUR������� ([LVWHQ� GLYHUVDV� DSOLFDFLRQHV� FRPR� OD� FRPSHWLFLyQ� H[SOtFLWD��%HFNHU� %�� +XVHOLG� 0$�� ������� OD� XELFDFLyQ� GH� XQD� EROVD� ILMD� GH�SURGXFWLYLGDG��SURPRFLyQ�GH�XQ�HPSOHDGR�SRU�HO�WUDEDMR�GH�XQ�JUXSR�GH�VXERUGLQDGRV�� HWF�/D�OLWHUDWXUD�KD�LGHQWLILFDGR�XQD�VHULH�GH�FDUDFWHUtVWLFDV�TXH�VXJLHUHQ�VX�DSOLFDFLyQ� HQ� ODV� RUJDQL]DFLRQHV� VDQLWDULDV� S~EOLFDV� HQ� FLHUWRV� FDVRV��6H�XVDQ� FXDQGR� OD�PRQLWRUL]DFLyQ�HV� SRFR� ILDEOH� R�FRVWRVD� �/D]HDU� \�5RVHQ���������3HUPLWHQ�GLULJLU�ORV�HVIXHU]RV�GH�ORV�WUDEDMDGRUHV�VHJ~Q�ODV� SULRULGDGHV� GH� OD� HPSUHVD�� RULHQWDQGR� VHJ~Q� HO� WLSR� GHVHD�GR� GHHVIXHU]R�� �0F0LOODQ�� ������8QD� GH� ODV� SULQFLSDOHV� YHQWDMDV� GH� XWLOL]DU� LQGLFDGRUHV� UHODWLYRV� HV� OD�SURWHFFLyQ� GH� ORV� DJHQWHV� IUHQWH� D� ORV� ULHVJRV� GHULYDGRV� GH� FDPELRV�FRPXQHV�\�H[yJHQRV�GHO�HVWDGR�GH� OD�QDWXUDOH]D�� ,QFRUSRUDU�PRGHORV�GH�(55�HQ�ORV�VLVWHPDV�GH�LQFHQWLYRV�GLVPLQX\H�OD�LQFHUWLGXPEUH�GH�ORV�HPSOHDGRV� FXDQGR� VRQ� HYDOXDGRV� SRU� YDULDEOHV� GH� UHVXOWDGR� TXH� QR�GHSHQGHQ� H[FOXVLYDPHQWH� GHO� HVIXHU]R� GH� ORV� PLVPRV�2WUD�DSRUWDFLyQ�LQWHUHVDQWH�GH�OD�WHRUtD�GH�(55�HV�OD�PHMRUD�SRWHQFLDO�HQ� OD� LQIRUPDFLyQ� GLVSRQLEOH�� WDQWR� SDUD� HO� SULQFLSDO� FRPR� SDUD� ORV�DJHQWHV�� FRQWULEX\HQGR� D� HOLPLQDU� LQFHUWLGXPEUHV� \� IXQGDPHQWDU� ORV�UHVXOWDGRV�\�ODV�HYDOXDFLRQHV��+ROPVWURP���������&XDQGR�HO�VLVWHPD�GH�(55� HV� FRPELQDGR� FRQ� ILMDFLRQHV� LQLFLDOHV� GH� UHVXOWDGRV�� GLVPLQX\HQ�ORV�SUREOHPDV�GHULYDGRV�GH�XQD� ILMDFLyQ�GH�REMHWLYRV�GHPDVLDGR�DOWRV�SRU� SDUWH� GH� ORV� GLUHFWLYRV�6XV�SULQFLSDOHV�LQFRQYHQLHQWHV�VRQ�ODV�SRVLELOLGDGHV�GH�VDERWDMH�GH�ORV�UHVXOWDGRV�GH� ORV�GHPiV� \� OD� SRVLELOLGDG�GH�SRQHUVH�GH�DFXHUGR�SDUD�
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REWHQHU� ODV� PLVPDV� YHQWDMDV� SRU� PHQRU� HVIXHU]R� �FROXVLyQ��� &XDQWR�PHQRU� VHD� HO� Q~PHUR� GH� WUDEDMDGRUHV� \� PD\RU� HO� JUDGR� GH�LQWHUGHSHQGHQFLD�HQWUH�HOORV��DXPHQWD�OD�SUREDELOLGDG�GH�TXH�SUHVHQWHQ�HVWRV�FRPSRUWDPLHQWRV�RSRUWXQLVWDV��)LQDOPHQWH��H[LVWHQ�GLILFXOWDGHV�GH�DSOLFDFLyQ�FXDQGR�HO�UHVXOWDGR�HV�GLItFLO�GH�PHGLU��/D�GLILFXOWDG�GH�PHGLU�OD�DSRUWDFLyQ�LQGLYLGXDO�DO�UHVXOWDGR�FDUDFWHUtVWLFR�GH�ODV�WHFQRORJtDV�GH�HTXLSR�GH�ODV�RUJDQL]DFLRQHV�VDQLWDULDV��REVWDFXOL]DQ�VX�DSOLFDELOLGDG�D�QLYHO� LQGLYLGXDO�� 6LQ� HPEDUJR�� OD� (55� SXHGH� VHU� XQ� PHFDQLVPR� GH�LQFHQWLYRV� UREXVWR� HQ� RUJDQL]DFLRQHV� VDQLWDULDV�� XWLOL]DGR� D� XQ�PD\RU�QLYHO�GH�DJUHJDFLyQ�FRPR�SXHGH�VHU�HO�FHQWUR�GH� UHVSRQVDELOLGDG�R�HO�SURSLR� FHQWUR� VDQLWDULR� HQ� VX� FRQMXQWR�� GRQGH� HV� SRVLEHO� REWHQHU�DGHFXDGDV�PHGLGDV�GH�UHVXOWDGRV��(Q�HVWH�FDVR��HVWDPRV�FRPELQDQGR�OD� (55� FRQ� LQFHQWLYRV� SDUD� JUXSRV� R� HTXLSRV��&RPSURPLVR� \� UHSXWDFLyQ�/D� FDSDFLGDG� TXH� WHQJD� OD� GLUHFFLyQ� GH� XQD� RUJDQL]DFLyQ� SDUD�LPSOLFDUVH� \� DGTXLULU� FRPSURPLVRV� FUHtEOHV� HQ� UHODFLyQ� DO� VLVWHPD� GH�LQFHQWLYRV�� HV� IXQGDPHQWDO� SDUD� HO� p[LWR� GH� FXDOTXLHU� PRGHOR� TXH� VH�GHVDUUROOH��&RQ�IUHFXHQFLD�VXUJHQ�SUREOHPDV�GH�FRPSURPLVR�GHULYDGRV�GH� OD� IDOWD� R� SpUGLGD� GH� UHSXWDFLyQ� GH� OD� GLUHFFLyQ� HQ� UHODFLyQ� D� OD�DSOLFDFLyQ�GHO�PRGHOR�GH� LQFHQWLYRV��(O�GHVDUUROOR�GH�FXDOTXLHU�PRGHOR�GH� LQFHQWLYRV� HFRQyPLFRV� FRQ� HO� FRUUHVSRQGLHQWH� SURFHVR� GH�GHVFHQWUDOL]DFLyQ�R�GHOHJDFLyQ�GH�GHUHFKRV�UHVLGXDOHV�GH�GHFLVLyQ�TXH�LPSOLFD�� VXSRQH� XQD� OLPLWDFLyQ� GH� OD� FDSDFLGDG� GLVFUHFLRQDO� GH� OD�GLUHFFLyQ�(VWD� OLPLWDFLyQ� HV� GREOH�� WDQWR� UHIHULGD� D� ORV� GHUHFKRV� UHVLGXDOHV� GH�GHFLVLyQ� GHOHJDGRV� �QR� LQPLVFXLUVH��� FRPR� DO� UHVSHWR� DO� FRQMXQWR� GH�UHJODV� TXH� FRQILJXUDQ� HO� VLVWHPD� GH� LQFHQWLYRV� HVWDEOHFLGR�/RV� LQFHQWLYRV� GH� OD� GLUHFFLyQ� SDUD� URPSHU� ODV� OLPLWDFLRQHV� D� VX�GLVFUHFLRQDOLGDG� LPSOtFLWDV� HQ� FXDOTXLHU� PRGHOR� GH� LQFHQWLYRV� VRQ�LQWHQVRV� \�PXOWLFDXVDOHV�� 3RU� XQ� ODGR�� OD� GLUHFFLyQ� GH� OD� RUJDQL]DFLyQ�SXHGH� FUHHU� TXH� ORV� UHVXOWDGRV�GHO� VLVWHPD�GHVDUUROODGR�QR�FRLQFLGHQ�FRQ�OD�SHUFHSFLyQ�TXH�WLHQH�GH�OD�ERQGDG�R�H[FHOHQFLD�GH�OD�DFWXDFLyQ�GH� ORV� SURIHVLRQDOHV� TXH� HYDO~D�� (VWD� GLVRQDQFLD� SXHGH� LQGXFLU� D�FRPSRUWDPLHQWRV� RSRUWXQLVWDV� FRQWUDFWXDOHV�� TXH� KDJDQ� TXH� OD�GLUHFFLyQ� DOWHUH� R� PDQLSXOH� ORV� UHVXOWDGRV� GHO� VLVWHPD� GH� LQFHQWLYRV�SDUD DGHFXDUORV�D�VX�YLVLyQ��3RU�RWUR� ODGR��DFWLYLGDGHV�GH� LQIOXHQFLD�H�LQWHUIHUHQFLD� SXHGHQ�� DVLPLVPR�� LQFLGLU� HQ� OD� GLUHFFLyQ� SDUD� XQD�DOWHUDFLyQ� GHO� FRQWUDWR� GH� LQFHQWLYRV� HVWDEOHFLGR�6L� ORV� HPSOHGDGRV�SHUFLEHQ�XQD� IDOWD� GH� UHSXWDFLyQ�R�FUHGLELOLGDG�SRU�SDUWH� GH� OD� GLUHFFLyQ� HQ� OD� DSOLFDFLyQ� GHO� PRGHOR� GH� LQFHQWLYRV�GHVDUUROODGR��WHQGHUiQ�D�FHQWUDU�VX�HVIXHU]R�QR�HQ�ORV�REMHWLYRV�\�PHWDV�HVSHFLILFDGRV�HQ�HO�FRQWUDWR�GH� LQFHQWLYRV��VLQR�HQ�DTXHOORV�HOHPHQWRV�TXH� SHUFLEDQ� YDORUD� UHDOPHQWH� OD� GLUHFFLyQ��$PHQD]DV� \� VDQFLRQHV� FUHtEOHV�/DV� SULPDV� HFRQyPLFDV� DVRFLDGDV� D� XQ� PD\RU� HVIXHU]R� SXHGHQ� QR�PRWLYDU� D� GHWHUPLQDGRV� LQGLYLGXRV� D� PHMRUDU� VX� UHQGLPLHQWR�� 6L� OD�RUJDQL]DFLyQ� QR� GLVSRQH� GH� PHFDQLVPRV� HILFDFHV� GH� LGHQWLILFDU�FRPSRUWDPLHQWRV� RSRUWXQLVWDV� \� DSOLFDU� VDQFLRQHV� LQFOX\HQGR� HO�GHVSLGR�� HO� GHVDUUROOR� ySWLPR� GH� XQ� VLVWHPD� GH� LQFHQWLYRV� H[SOtFLWR�SXHGH�YHUVH�VHULDPHQWH�DIHFWDGR��/D�WHRUtD�GHO�VDODULR�GH�HILFLHQFLD�GH�6KDSLUR�6WLJOLW]� ������� SHUPLWH� GHVDUUROODU� HVWD� FXHVWLyQ�6HD�6�OD�UHWULEXFLyQ�GHO�HPSOHDGR�HQ�VX�RUJDQL]DFLyQ�DFWXDO��6HD�6"�OD�UHWULEXFLyQ�DOWHUQDWLYD�GHO�HPSOHDGR��HQ�HO�FDVR�GH�TXH�IXHUD�GHVSHGLGR�GH� VX� DFWXDO� WUDEDMR� �����6HD�5� ODV�UHQWDV��PRQHWDULDV�\�QR�PRQHWDULDV��TXH�JDQD�HO�WUDEDMDGRU�
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FRQ� FRPSRUWDPLHQWRV� RSRUWXQLVWDV�� (VWDV� UHQWDV� SXHGHQ� SURYHQLU� GH�DXPHQWRV�GHO�WLHPSR�OLEUH��DO�WUDEDMDU�PHQRV�KRUDV�GH�ODV�DFRUGDGDV��GH�OD�XWLOL]DFLyQ�GH�UHFXUVRV�GH�OD�RUJDQL]DFLyQ�HQ�EHQHILFLR�GH�IDPLOLDUHV�\�DPLJRV��\�HQ�JHQHUDO�HO�QR�HVIRU]DUVH�VHJ~Q�OR�SDFWDGR�R�FRQYHQLGR�HQ�OD� UHODFLyQ� FRQWUDFWXDO� GH� HPSOHR�6HD�S�OD�SUREDELOLGDG�GH�TXH�HO�FRPSRUWDPLHQWR�RSRUWXQLVWD�FXDOTXLHUD�TXH�VHD�VX�H[SUHVLyQ��6HD�1�HO�IDFWRU�TXH�H[SUHVD�HO�YDORU�D�ODUJR�SOD]R�GH�OD�UHODFLyQ�ODERUDO��FRQVLGHUDQGR�WDQWR�HO�LQWHUpV�FRPR�HO�Q~PHUR�GH�SHUtRGRV� TXH� HO� HPSOHDGR� HV� FRQWUDWDGR� SRU� OD� RUJDQL]DFLyQ�(O� HPSOHDGR� DGRSWDUi� XQ� FRPSRUWDPLHQWR� RSRUWXQLVWD� VL� 5!� S� �6�6"�1�� HV� GHFLU�� ODV� JDQDQFLDV� GHULYDGDV� GHO� FRPSRUWDPLHQWR�RSRUWXQLVWD�VRQ�PD\RUHV�TXH�OD�SUREDELOLGDG�GH�TXH�VHD�GHVFXELHUWR�\�GHVSHGLGR�� PXOWLSOLFDGD� SRU� OD� SpUGLGD� GH� LQJUHVRV� FRQVHFXHQFLD� GHO�GHVSLGR�(O� PDUFR� LQVWLWXFLRQDO� WDQWR� GHO� ,QVDOXG� FRPR� GH� ORV� 656�� \�HVSHFLDOPHQWH�VX�UHJXODFLyQ�ODERUDO��HV�HPLQHQWHPHQWH�UtJLGD��VLQ�TXH�DSHQDV�H[LVWDQ�SRVLELOLGDGHV� UHDOHV�GH�VDQFLyQ�\�GHVSLGR��6L�S�HQ� ODV�RUJDQL]DFLRQHV�VDQLWDULDV�S~EOLFDV� WLHQGH�D�FHUR��DO�HPSOHDGR�VLHPSUH�OH�UHVXOWDUi�EHQHILFLRVR�DGRSWDU�FRPSRUWDPLHQWRV�RSRUWXQLVWDV��GDGD�OD�UHQWD� REWHQLGD� �5�� VLHPSUH� VHUiQ� HVWULFWDPHQWH� PD\RUHV� TXH� ODV�SRWHQFLDOHV� SpUGLGDV� �S� �6� 6"�1��(VWH�DQiOLVLV�FRQVLGHUD�HO�RSRUWXQLVPR�FRPR�XQ�GDWR�LQYDULDEOH�\�ILMR�GHO�HPSOHDGR�� 3HUR�� FRPR� VH� KD� DUJXPHQWDGR� DQWHULRUPHQWH�� HV� XQD�YDULDEOH� TXH� SXHGH� VHU� DIHFWDGD� SRU� FyGLJRV� GH� FRQGXFWD�� YDORUHV��LGHRORJtD��(Q�HVWH�VHQWLGR��HO�GLVSRQHU�GH�XQD�IXHUWH�FXOWXUD�RUJDQL]DWLYD�\� GH� HPSOHDGRV� FRQ� FyGLJRV� GH� FRQGXFWD� SRFR� SURSLFLRV� D� IDYRUHFHU�DFWLWXGHV�\�FRPSRUWDPLHQWRV�RSRUWXQLVWDV��SXHGH�UHGXFLU�HO�RSRUWXQLVPR�DXQTXH� pVWH� VHD� EHQHILFLRVR� SDUD� HO� HPSOHDGR�/D� GLILFXOWDG� GH� HVWDEOHFHU� DPHQD]DV� \� VDQFLRQHV� FUHtEOHV� SDUD� VXV�HPSOHDGRV� TXH WLHQH� HO� ,QVDOXG�� HO� 6$6� \� RWURV� 656�� GLILFXOWD� HO�GHVDUUROOR�H� LPSODQWDFLyQ�GH�VLVWHPDV�GH� LQFHQWLYRV�H[SOtFLWRV�SDUD� ORV�HPSOHDGRV� GH� KRVSLWDOHV� \� FHQWURV� GH� $�3�8QD� GH� ODV� UD]RQHV� GHO� GHVDUUROOR� GH� LQQRYDFLRQHV� RUJDQL]DWLYDV�FRQVLVWHQWHV�HQ�HO�FDPELR�GH�PDUFR�MXUtGLFR�GHO�FHQWUR�VDQLWDULR�FUHDQGR�HPSUHVDV�S~EOLFDV�� IXQGDFLRQHV��HWF��HV� OD�SRVLELOLGDG�GH�DXPHQWDU�GH�IRUPD� VLJQLILFDWLYD� S�� (VWR� SHUPLWH� GRWDU� GH� PD\RUHV� JUDGRV� GH�FRQVLVWHQFLD� \� UREXVWH]� D� ORV� FRQWUDWRV� GH� LQFHQWLYRV��3RU� HMHPSOR�� OD�FUHDFLyQ�GH�HPSUHVDV�S~EOLFDV�VDQLWDULDV�R�OD�FRQFHUWDFLyQ�FRQ�FHQWURV�SULYDGRV��SRU�HMHPSOR�� OD�H[SHULHFLD�GHO�+RVSLWDO�GH�$OFLUD�R� OD�6�/��GH�9LF��LPSOLFD��HQ�SULQFLSLR��DXPHQWDU�OD�SUREDELOLGDG�GH�VDQFLyQ�\�GHVSLGR�\� GHVDUUROODU� XQD� HVWUXFWXUD� UHWULEXWLYD� FRQ� LQFHQWLYRV� HFRQyPLFRV� GH�DOWD� LQWHQVLGDG��'HVFRPSRQHU� ODV� JDQDQFLDV� \� FRPELQDU� ODV� SpUGLGDV�/D� IXQFLyQ� GH� YDORU� DVLPpWULFD� GH� .DKQHPDQ� ������� GLVFXWLGD�DQWHULRUPHQWH� SHUPLWH� HIHFWXDU� DOJXQDV� UHFRPHQGDFLRQHV� UHODWLYDV� DO�GLVHxR�GH�VLVWHPDV�GH�LQFHQWLYRV H[SOtFLWRV��(Q�SDUWLFXODU��GHVFRPSRQHU�ODV�JDQDQFLDV��FRPELQDU�ODV�SpUGLGDV��FRPSHQVDU�XQD�SHTXHxD�SpUGLGD�FRQ� XQD� JDQDQFLD� PD\RU� \� VHSDUDU� ODV� SHTXHxDV� JDQDQFLDV� GH� ODV�JUDQGHV� SpUGLGDV�(Q�SULPHU�OXJDU��SXHGH�VHU�LQWHUHVDQWH�GHVFRPSRQHU�ODV�JDQDQFLDV�TXH�UHFLEHQ�ORV�HPSOHDGRV�SRU�HO�VLVWHPD�GH�LQFHQWLYRV��R�SDUDIUDVHDQGR�D�7KDOHU��QR�SRQJDV�WRGRV�ORV�UHJDORV�GH�1DYLGDG�HQ�OD�PLVPD�FDMD���(O�XWLOL]DU� GLYHUVDV� EROVDV� GH� LQFHQWLYRV� VHSDUDGDV� HQWUHJiQGRODV� HQ�PRPHQWRV� WHPSRUDOHV� GLIHUHQWHV� \� FRQYHQLHQWHPHQWH HVSHFLILFDGDV�JHQHUDUi�VHJ~Q�OD�IXQFLyQ�DVLPpWULFD�GH�.DKQHPDQ�PiV�VDWLVIDFFLyQ�\�
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YDORU� SDUD� ORV� HPSOHDGRV� TXH� DJUHJDU� ODV� GLVWLQWDV� JDQDQFLDV� \�UHSDUWLUODV� HQ� XQ� VROR� LPSRUWH� �����3RU�RWUR�ODGR��VL�FRPELQDPRV�SpUGLDV�R�VDQFLRQHV�D�ORV�WUDEDMDGRUHV��OD�SpUGLGD� GH� YDORU� H[SHULPHQWDGD� SRU� HO� HPSOHDGR� VHUi� PD\RU� TXH� VL�VHSDUDPRV� HQ� HO� WLHPSR� ODV� SpUGLGDV� R� ODV� VDQFLRQHV�� 6L� OD� IXQFLyQ�DVLPpWULFD� GH� YDORU� GH� 7YHUVN\� \� .DKQHPDQ� HV� FRUUHFWD� HQ� WpUPLQRV�SRVLWLYRV�� HV� SRVLEOH� DJUHJDU� R� GHVDJUHJDU� ODV� SpUGLGDV� R� VDQFLRQHV��VHJ~Q� OD�GLUHFFLyQ�GH� OD�RUJDQL]DFLyQ�TXLHUD�DXPHQWDU�R�GLVPLQXLU� ODV�SpUGLGDV�SHUFLELGDV�SRU�HO�HPSOHDGR��6XSRQJDPRV�TXH�D�XQ�IDFXOWDWLYR�GH�XQ�FHQWUR�VDQLWDULR�S~EOLFR�VH�OH�QRWLILFD�DO�PLVPR�WLHPSR�VX�GHVSLGR�\�XQD�GHPDQGD� MXGLFLDO�SRU�QHJOLJHQFLD��/D�SpUGLGD�GH�YDORU�SHUFLELGD�SRU� HO� HPSOHDGR� VHUi�PHQRU� TXH� UHDOL]DQGR�FDGD�QRWLILFDFLyQ�HQ�GtDV�GLIHUHQWHV�)LQDOPHQWH�� FDEH�DUWLFXODU� HVWUDWHJLDV�GH� LQFHQWLYRV�PL[WDV�HQ� IXQFLyQ�GHO�PD\RU�R�PHQRU�LPSDFWR�TXH�VH�GHVHH�REWHQHU�HQ�ORV�HPSOHDGRV��(V�SRVLEOH�HYLWDU� OD�PD\RU�LQFOLQDFLyQ�GH�OD�IXQFLyQ�GH�YDORU�HQ�OD�]RQD�GH�SpUGLGDV� VLHPSUH� TXH� VHD� SRVLEOH� FRPELQDU� XQD� SpUGLGD� FRQ� XQD�JDQDQFLD� PD\RU�� 3RU� HMHPSOR�� VL� D� XQ� WpFQLFR� DGPLQLVWUDWLYR� VH� OH�FRPXQLFDUD� VLPXOWiQHDPHQWH� OD� QR� FRQFHVLyQ� GHO� GLVIUXWH� XQRV� GtDV�OLEUHV� GXUDQWH� XQDV� ILHVWDV� VHxDODGDV� \� VX� DVFHQVR� D� XQ� SXHVWR� GH�UHVSRQVDELOLGDG�� HO� HIHFWR� GH� OD� VXPD� GH� DPEDV� QRWLFLDV� VHUtD�FODUDPHQWH� SRVLWLYR�2WUD� HVWUDWHJLD�PL[WD� TXH�SXHGH�FRDG\XYDU�DO�GLVHxR�GH�FRQWUDWRV�GH�LQFHQWLYRV�HV�VHSDUDU�ODV�SHTXHxDV�JDQDQFLDV�GH�ODV�JUDQGHV�SpUGLGDV�FUHDQGR� OR� TXH� 7KDOHU� ������� GHQRPLQD� �HIHFWR� GH� FRQVRODFLyQ���6XSRQJDPRV�TXH�D�XQ�GLUHFWRU�PpGLFR�GH�XQ�FHQWUR�KRVSLWDODULR�VH� OH�FRPXQLFD�VX�SUy[LPD�GHVWLWXFLyQ�\��XQRV�GtDV�GHVSXpV��HO� LQLFLR�GH�VX�QXHYD�WDUHD�MXQWR�D�XQ�SURIHVLRQDO�GH�VX�DILQLGDG��6L�UHJLVWUD�OD�SULPHUD�QRWLFLD� FRPR� XQD� JUDQ� SpUGLGD� \� OD� VHJXQGD� FRPR� XQD� SHTXHxD�JDQDQFLD�� VH� VHQWLUi� HQ� SDUWH� �FRQVRODGR��5HODFLRQDU� OD� UHQWD�GH�XQ�SURIHVLRQDO�FRQ�XQ�FRPSRUWDPLHQWR�HILFLHQWH�LPSOLFD� LQHYLWDEOHPHQWH� XQ� WUDVODGR� GH� ULHVJRV� GH� OD� RUJDQL]DFLyQ� DO�SURIHVLRQDO��GDGD�OD�LPSRVLELOLGDG�GH�DLVODUOR�WRWDOPHQWH�GH�YDULDEOHV�QR�FRQWURODEOHV� SRU� pO�� 'LVHxDU� XQ� EXHQ� VLVWHPD� GH� LQFHQWLYRV� SDUD�SURIHVLRQDOHV�VXSRQH��HQWUH�RWUDV�FRVDV��DMXVWDU�OR�PiV�SRVLEOH�HO�ULHVJRWUDVODGDGR�� GH� IRUPD� TXH� ORV� SURIHVLRQDOHV� SHUFLEDQ� FODUDPHQWH� OD�UHODFLyQ�HQWUH�VX�HVIXHU]R�\� ORV� UHVXOWDGRV�REWHQLGRV�\� UHVXOWH�PHQRV�FRVWRVR�YHQFHU�OD�DYHUVLyQ�DO�ULHVJR�FDUDFWHUtVWLFR�GH�WRGR�VHU�KXPDQR��/RV� VLWHPDV� GH� LQFHQWLYRV� HILFLHQWHV� VRQ� DTXpOORV� TXH� HTXLOLEUDQ� ORV�FRVWHV�GH�WUDVODGDU�HO�ULHVJR��FRQ�ODV�JDQDQFLDV�GHULYDGDV�GHO�DXPHQWR�GHO�HVIXHU]R�GH� ORV�SURIHVLRQDOHV�HQ�REWHQHU� ORV� UHVXOWDGRV�GHVHDGRV�(O�FRQMXQWR�GH�UHJODV�GH�GLVHxR�GH�LQFHQWLYRV�TXH�VH�KDQ�SODQWHDGR�HQ�HVWH� WUDEDMR� VyOR� SUHWHQGHQ� VHUYLU� GH� RULHQWDFLyQ� \� EU~MXOD� SDUD� QR�SHUGHUVH�HQ�XQD�FXHVWLyQ� WDQ�FRPSOHMD�\�FRQIOLFWLYD�FRPR� ODV�SROtWLFDV�ODERUDOHV��UHWULEXWLYDV�\�GH�LQFHQWLYRV�HQ�ODV�LQVWLWXFLRQHV�VDQLWDULDV��6LQ�GXGD�� HO� HQIRTXH� XWLOL]DGR� SXHGH� VHU� WDFKDGR� GH� UHGXFFLRQLVWD� HQ� OD�PHGLGD� HQ� TXH� VH� FHQWUD� LQFHQWLYRV� HFRQyPLFRV�� 3DUDIUDVHDQGR� DO�+DPOHW�GH�6FKDNHVSHDUH��KD\�PiV�FRVDV�HQ�HVWH�PXQGR�TXH� ODV�TXH�VXHxD� WX� ILORVRItD��� &RPR� VH� PHQFLRQy� DO� SULQFLSLR�� ORV� YDORUHV�� OD�LGHRORJtD� R� HO� DOWUXLVPR� SXHGHQ� MXJDU� XQ� SDSHO� UHOHYDQWH� HQ� ODV�PRWLYDFLyQ�GH� ORV�SURIHVLRQDOHV�\�JHVWRUHV�VDQLWDULRV��3HUR�FRPR�GLFH�XQ�FpOHEUH�GLFKR�HQWUH�ORV�HFRQRPLVWDV���DXQTXH�WRGRV�ORV�UHFXUVRV�VRQ�HVFDVRV� HO� DPRU� DO� SUyMLPR� HV�� VLQ� GXGD�� HO� PiV� HVFDVR� GH� WRGRV�����������������������������������������������3RQHQFLD� SUHVHQWDGD� HQ� ODV� 9� -RUQDGDV� GH� *HVWLyQ� \� (YDOXDFLyQ� GH�
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&RVWHV� 6DQLWDULRV�� RUJDQL]DGDV� SRU� 2VDNLGHW]D�6HUYLFLR� 9DVFR� GH�6DOXG�
127$6��*HQHUDO� 3UDFWLWLRQHUV���/RV� SULQFLSDOHV� IDOORV� GHO� PHUFDGR� VDQLWDULR� VRQ�� H[WHUQDOLGDGHV��DVLPHWUtDV� GH� LQIRUPDFLyQ� PpGLFR� SDFLHQWH�� FRPSOHMLGDG� H�LQFHUWLGXPEUH�� UHQGLPLHQWRV� FUHFLHQWHV� GH� HVFDOD�� DOWRV� FRVWHV� GH�WUDQVDFFLyQ� DVRFLDGRV� D� OD� YHULILFDFLyQ� GH� OD� FDOLGDG� \� DOWR� FRVWH�SRWHQFLDO� SDUD� HO� SDFLHQWH� GH� XQD� HOHFFLyQ� HTXLYRFDGD���3XHGHQ� FRQVLGHUDUVH� H[SHULHQFLDV� GH� HVWH� WLSR� HO� VLVWHPD� GH�LQFHQWLYRV�SDUD�GLUHFWLYRV�GHO�6HUYLFLR�$QGDOX]�GH�6DOXG��6$6���0DUWtQ�\�/ySH]�GHO�$PR��������\�HO�PRGHOR�GH�LQFHQWLYRV�SDUD�SURIHVLRQDOHV�GH�iUHDV� GH� DWHQFLyQ� SULPDULD� GHO� ,16$/8'� �&DEDVpV� \� 0DUWtQ�� �������EDVDGR�HQ�HO FXPSOLPLHQWR�GH�OD�FDUWHUD�GH�VHUYLFLRV�\�OD�REWHQFLyQ�GH�DKRUURV�VREUH�HO�SUHVXSXHVWR�DVLJQDGR��VREUH�WRGR�GHO�SUHVXSXHVWR�GH�IDUPDFLD���8QD�DSOLFDFLyQ�H[SHULPHQWDO�GH�ODV�PHGLGDV�FDUGLQDOHV�GH�OD�IXQFLyQ�GH�XWLOLGDG�VH�KD�GHVDUUROODGR�HQ�HO�PRGHOR�GH�LQFHQWLYRV�SDUD�GLUHFWLYRV�VDQLWDULRV� S~EOLFRV� GH� $QGDOXFtD� �0DUWtQ� --�� /ySH]� GHO� $PR�� ��������/DV�SULQFLSDOHV�FUtWLFDV�D�OD�KLSyWHVLV�GH�HOHFFLyQ�UDFLRQDO�VH�EDVDQ�HQ�OD� LQVXILFLHQFLD� GHO� FULWHULR� GHO� HJRtVPR�� HQ� OD� LQHVWDELOLGDG� GH� ODV�SUHIHUHQFLDV� GH� ORV� DJHQWHV�� HQ� OD� QR� DSOLFDFLyQ� GHO� SULQFLSLR� GH�WUDQVLWLYLGDG� HQ� VXV� HOHFFLRQHV� \� HQ� TXH� ORV� LQGLYLGXRV� WLHQHQ�FDSDFLGDGHV� FRJQLWLYDV� OLPLWDGDV���$OJXQRV� H[SHULPHQWRV� FLWDGRV� SRU� .DKQHPDQ� TXH� LQFOXtDQ� WDQWR�RSFLRQHV� FRQ� ULHVJR� FRPR� VLQ� ULHVJR�� KDQ� HVWLPDGR� HO� UDWLR� GH� ODV�SHQGLHQWHV�HQ� ODV�GRV�iUHDV�GHQRPLQDGR�FRHILFLHQWH�GH�DYHUVLyQ�D� OD�SpUGLGD� HQ� XQD� UHODFLyQ� ������6XSRQJDPRV�TXH�XQD�HPSUHVD�VDQLWDULD�RIHUWD�D�VXV�WUDEDMDGRUHV�XQ�QXHYR�SODQ�GH�VHJXUR�PpGLFR�FRPSOHPHQWDULR�GHQWUR�GH�OD�QHJRFLDFLyQ�GHO�FRQYHQLR�FROHFWLYR��(O�DQWLJXR�SDJDED�HO������GH�WRGRV�ORV�JDVWRV�PpGLFRV�FXELHUWRV��FRQ�XQD�SULPD�GH�������SWV�DQXDOHV�SRU�IDPLOLD��(Q�HO�QXHYR�SODQ��ORV�WUDEDMDGRUHV�GHEHQ�SDJDU�ODV�SULPHUDV�������SWV�GH�JDVWRV�PpGLFRV� DQXDOHV�� SHUR� XQD� YH]� WUDVSDVDGR� HO� OtPLWH� HO� VHJXUR�SDJD��DO�LJXDO�TXH�HQ�HO�SODQ�DQWHULRU��HO�������/D�SULPD�GHO�QXHYR�SODQ�HV�GH�������SWV��OD�PLWDG�TXH�OD�GHO�DQWLJXR��/RV�WUDEDMDGRUHV�WLHQHQ�OD�SRVLELOLGDG�GH�VHJXLU�FRQ�HO�DQWLJXR�SODQ�R�SDVDUVH�DO�QXHYR��'HVGH�HO�SXQWR� GH� YLVWD� GH� OD� HOHFFLyQ� UDFLRQDO�� HO� QXHYR� SODQ� HV�PHMRU� TXH� HO�VHJXQGR��(O�DKRUUR�HQ�SULPDV�FRPSHQVD�VREUDGDPHQWH�HO�SDJR�GH�ODV�SULPHUDV� ������SWV� GH� JDVWRV� PpGLFRV�� 1R� REVWDQWH�� PXFKRV�WUDEDMDGRUHV� GHVHDUtDQ� REVWLQDGDPHQWH� VHJXLU� FRQ� HO� DQWLJXR�SODQ��6L�XQDV� SHUVRQDV� FRQVLGHUDQ� HO� DKRUUR� GH� ������SWV� HQ� SULPDV� \� ODV�������SWV� DGLFLRQDOHV� GH� JDVWRV� PpGLFRV� FRPR� DFRQWHFLPLHQWRV�LQGHSHQGLHQWHV��OD�IXQFLyQ�DVLPpWULFD�GH�YDORU�SUHGLFH�H[DFWDPHQWH�HVD�FRQGXFWD��&RPR� LQGLFD� OD� ILJXUD� ��� OD�SpUGLGD�GH�������SWV� WLHQH�PiV�SHVR� OD� JDQDQFLD� GH� ������SWV���/RV�GHUHFKRV�UHVLGXDOHV�GH�GHFLVLyQ�\�FRQWURO�SXHGHQ�GHILQLUVH�FRPR�HO�GHUHFKR�GH�WRPDU�FXDOTXLHU�GHFLVLyQ�FRQFHUQLHQWH�DO�XVR�GHO�UHFXUVRV�TXH�QR�HVWp�H[SOtFLWDPHQWH�FRQWURODGD�SRU�OD�OH\�R�DVLJQDGD�D�WHUFHURV�SRU� XQ� FRQWUDWR���3RU� DFWLYRV� HVSHFtILFRV� VH� HQWLHQGH� DTXHOORV� FX\R� YDORU� HV� PXFKR�PD\RU�HQ�XQ�XVR�R�UHODFLyQ�SDUWLFXODU�TXH�HQ�FXDOTXLHU�RWUD�DOWHUQDWLYD����9pDVH� SDUD� XQ� DQiOLVLV� GH� ODV� QXHYDV� IyUPXODV� GH� JHVWLyQ�0DUWtQ��������� 0DUWtQ� \� /ySH]� GHO� $PR� �������
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���(VWDWXWR� MXUtGLFR� GHO� SHUVRQDO� PpGLFR� GH� OD� VHJXULGDG� VRFLDO��5�'������ GH� ������������� (VWDWXWR� GH� SHUVRQDO� DX[LOLDU� VDQLWDULR�WLWXODGR�\�DX[LOLDU�GH�FOtQLFD�GH�OD�VHJXULGDG�VRFLDO��2UGHQ�GH������������\ (VWDWXWR� GH� SHUVRQDO� QR� VDQLWDULR� DO� VHUYLFLR� GH� ODV� LQVWLWXFLRQHV�VDQLWDULDV� GH� OD� VHJXULGDG� VRFLDO� �2UGHQ� GH� �������������/RV� FRVWHV� GH� LQWHUIHUHQFLD� H� LQIOXHQFLD� SROtWLFRV� VH� SXHGHQ GHILQLU�FRPR�DTXHOORV�TXH� VH�SURGXFHQ�FRPR�FRQVHFXHQFLD�GH� OD� UHDOL]DFLyQ�GH� DFWLYLGDGHV� GH� LQIOXHQFLD� H� LQWHUIHUHQFLD� HQ� ODV� LQVWLWXFLRQHV� \�RUJDQL]DFLRQHV� S~EOLFDV����(O�FRPSRUWDPLHQWR�RSRUWXQLVWD�VH�GHILQH�SRU�:LOOLDPVRQ��������FRPR�OD� E~VTXHGD� GHO� LQWHUpV� SURSLR� FRQ� GROR�� HV� GHFLU�� OD� UHYHODFLyQ�LQFRPSOHWD� R� GLVWRUVLRQDGD� GH� OD� LQIRUPDFLyQ� \� OD� UHDOL]DFLyQ� GH�HVIXHU]RV�SUHPHGLWDGRV�SDUD�HTXLYRFDU��GLVWRUVLRQDU��RFXOWDU��RIXVFDU�\�FRQIXQGLU����'HVGH� OD� SHUVSHFWLYD� GH� XQD� GLVWULEXFLyQ� HILFLHQWH� GH� ORV� ULHVJRV�H[FOXVLYDPHQWH�\�REYLDQGR�ORV�SUREOHPDV�GH�LQFHQWLYRV��VL�VXSRQHPRV�TXH�OD�RUJDQL]DFLyQ�HV�QHXWUDO�DO�ULHVJR��OD�VROXFLyQ ySWLPD�HV�WUDQVIHULU�OD� WRWDOLGDG� GH� ORV� ULHVJRV� D� OD� RUJDQL]DFLyQ�� \D� TXH� pVWD� QR� VRSRUWD�QLQJ~Q� FRVWH� SRU� DVXPLUORV����9pDVH� 0LOJURP� \� 5REHUWV� ������� SDUD� XQD� SHUVSHFWLYD� GH� OD�RUJDQL]DFLyQ�HQ�JHQHUDO��8Q�DQiOLVLV�HVSHFtILFR�GH�SULQFLSLRV�GH�GLVHxR�GH� VLVWHPDV� GH� LQFHQWLYRV� SXHGH� HQFRQWUDUVH� HQ� 0DUWtQ� \� /ySH]� GHO�$PR���������\�HQ�5REHUWV���������3DUD�XQD�SRVLEOH�DPSOLDFLyQ�GH�HVWDV�SHUVSHFWLYDV� LQFRUSRUDQGR� ODV� OLPLWDFLRQHV� FRJQLWLYDV� GH� ORV� DJHQWHV�YpDVH�7KDOHU��������\�)UDQN���������DXQTXH�HVWRV�DXWRUHV�QR�DGRSWDQ�XQD� SHUVSHFWLYD� GH� GLVHxR� GH� LQFHQWLYRV����9pDVH� +ROPVWURP� ������� SDUD� XQ� PRGHOR� SULQFLSDO� DJHQWH� PXOWL�WDUHD����1RWDPRV��[� FRPR�HO�UHVXOWDGR�HQ�XQ�SHUtRGR� HO�UHVXOWDGR�TXH�VH�OH�H[LJH� HQ� HO� SHUtRGR� VLJXLHQWH� \� [� HO� TXH� HIHFWLYDPHQWH� FRQVLJXH�� VH�GHILQH D� SDUWLU� GH� [� FRPR ]� V �G�H��[��� \� OD� HVWLPDFLyQ� GHO�FRPSRUWDPLHQWR� GHO� HPSOHDGR ]� � H��[��]�
�� OD� FRPSHQVDFLyQ� WRWDO� GHO�HPSOHDGR�HQ� ORV�GRV�SHUtRGRV�VHUi� >5I��E��H���[��@�>5I��E��H���[� �V�G�H��[��@��HO�FRHILFLHQWH�GH�H� QR�HV�HQWRQFHV�E� VLQR�E��G E� TXH�HV�XQD�FDQWLGDG� PHQRU�� (VWH� HV� HO� HIHFWR� 5DFKHW����6L�[ HV� OD�PHGLGD�GHO� UHVXOWDGR�� \� FRPR�HVWiQGDU�FRQVLGHUDPRV� OD�PHGLD� TXH� HV� GHVFRQRFLGD� SRU� VHU� HO� GHVHPSHxR� PHGLR� PHGLGR�FRUUHVSRQGLHQWH�D� FXDOTXLHU�JUDGR�GH�HVIXHU]R�\�HQ�FXDOTXLHU�SHUtRGR�GH� PHGLFLyQ�� VL� VH� HVWLPD� SRU [ �� HO� QLYHO� PHGLR� GHO� GHVHPSHxR�HVSHUDGR� HV� H�[ \� OD� UHPXQHUDFLyQ�HVSHUDGD� FRUUHVSRQGLHQWH� HV ( �5I�E�H�[����6L�IXHUD�( OD�FRPSHQVDFLyQ�HVSHUDGD�EXVFDGD��HO�YDORU�GH�5I TXH�VH�ILMDUi�VH�GHWHUPLQD�GHVSHMDQGR�5I �(�E�H��[���'H�PRGR�TXH�LQFUHPHQWDU� HO� YDORU� HVWLPDGR� GH [� FRQGXFH� D� PRGLILFDU� ORV�FRPSRQHQWHV� ILMRV� GH� OD� IyUPXOD� GH� LQFHQWLYDFLyQ�� /D� PDJQLWXG� GHO�HIHFWR� HV� SURSRUFLRQDO� D� OD� LQWHQVLGDG� GHO� LQFHQWLYR� E����3DUD� XQD� UHYLVLyQ� GH� OD� OLWHUDWXUD� \� HYLGHQFLD� HPStULFD� GH� HVWRV�VLVWHPDV� SXHGH� HQFRQWUDUVH� HQ� *LEERQV� \� 0XUSK\�� ������ YpDVH�WDPELpQ� /D]HDU� \� 5RVHQ�� ������ *UHHQ� \� 6WRNH\�� ������ (Q� HO� iPELWR�VDQLWDULR� HVSDxRO�� ORV� VLVWHPDV� GH� LQFHQWLYRV� HPSOHDGRV� LQFRUSRUDQ�YDULDQWHV� GH� pVWH� WLSR� GH� PHFDQLVPRV���� 6�LQFOX\H�ORV�FRVWHV�GH�OD�E~VTXHGD�GH�XQ�QXHYR WUDEDMR��LQFOX\HQGR�HO� SHUtRGR� GH� GHVHPSOHR����6HJ~Q�OD�WHRUtD�GH�OD�HOHFFLyQ�UDFLRQDO�HVWD�FXHVWLyQ�VHUtD�LUUHOHYDQWH�\�QR�DXPHQWDUtD�OD�XWLOLGDG�GHO�HPSOHDGR�
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