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���,QWURGXFFLyQ�
�����3UHVHQWDFLyQ�GHO�/HQJXDMH�8QLILFDGR�GH�0RGHODGR�

(O� /HQJXDMH� 8QLILFDGR� GH�0RGHODGR� �8QLILHG�0RGHOLQJ� /DQJXDJH� ��80/� >80/@� HV� XQ� OHQJXDMH� YLVXDO� GH� PRGHODGR� GH� SURSyVLWR� JHQHUDO�XWLOL]DGR�SDUD� HVSHFLILFDU�� YLVXDOL]DU�� FRQVWUXLU� \�GRFXPHQWDU� ORV� DUWHIDFWRV��SLH]DV� GH� LQIRUPDFLyQ�� GH� XQ� VLVWHPD� LQIRUPiWLFR�� 80/� HV� HO� OHQJXDMH�HVWiQGDU�GH�PRGHODGR�GHO�20*��2EMHFW�0DQDJHPHQW�*URXS� >20*@�SDUD�OD�HVSHFLILFDFLyQ�\�GLVHxR�GH�VLVWHPDV�LQIRUPiWLFRV�FRPSOHMRV��(O�20*�HV�XQD� LQLFLDWLYD� SULYDGD� VXUJLGD� HQ� ������ FX\R� ILQ� HV� OD� HVWDQGDUL]DFLyQ� GHO�VRIWZDUH�RULHQWDGR�D�REMHWRV���(Q ORV� ~OWLPRV� DxRV�80/�KD� WHQLGR� XQD� GLIXVLyQ� HVSHFWDFXODU� HQ� HO�PXQGR�GH�OD�LQGXVWULD�\��FRQVHFXHQWHPHQWH��WDPELpQ�HQ�HO�GH�OD�GRFHQFLD��/D�JUDQ�YDULHGDG�GH�OHQJXDMHV�GH�PRGHODGR�H[LVWHQWHV�FRQ�DQWHULRULGDG�H[LJtDQ�GHVGH�KDFH�WLHPSR�XQ�SURFHVR�GH�XQLILFDFLyQ��XQD�OLQJXD�IUDQFD�R OHQJXDMH�FRP~Q�TXH�IDFLOLWDVH�HO�HQWHQGLPLHQWR�HQWUH�ORV�GLVWLQWRV�SURIHVLRQDOHV�GH�OD�LQIRUPiWLFD�� GHVGH� ORV� DQDOLVWDV� GH� VLVWHPDV� KDVWD� ORV� GLVHxDGRUHV� \�SURJUDPDGRUHV��
�����/D�IDOWD�GH�SUHFLVLyQ�GH�OD�VHPiQWLFD�GH�80/�

([LVWHQ� \D� DEXQGDQWHV� H[SHULHQFLDV� GH� FDOLGDG� TXH� DYDODQ� HO� XVR� GH�80/�HQ�OD�LQGXVWULD�GHO�VRIWZDUH��1R�REVWDQWH��VH�KDQ�GHWHFWDGR�QXPHURVRV�SUREOHPDV� UHODWLYRV� D� OD� IDOWD� GH� XQD� VHPiQWLFD� SUHFLVD�� SUREOHPDV� TXH�OLPLWDQ�VX�HILFDFLD�H� LPSODQWDFLyQ��3HVH�D�GLFKRV�SUREOHPDV�� OD�GLIXVLyQ�GH�80/� KD� VLGR� HQ� JHQHUDO� PX\� EHQHILFLRVD�� JUDFLDV� DO� LQWHQWR� GH� XQD�GHILQLFLyQ� IRUPDO� GHO� OHQJXDMH� TXH�� VL� ELHQ� LQFRPSOHWD�� DO� PHQRV�SURSRUFLRQD�XQ�PDUFR�DGHFXDGR�SDUD�OD�GLVFXVLyQ��(O PRGHODGR�GH�VLVWHPDV�FRPSOHMRV�UHTXLHUH�HO�XVR�GH�FRQVWUXFFLRQHV�SULPLWLYDV� GH� PRGHODGR� TXH� SURSRUFLRQHQ� PHFDQLVPRV� GH� JHVWLyQ� GH� OD�FRPSOHMLGDG� \� SHUPLWDQ� OD� WHPSUDQD� GHWHFFLyQ� GH� HUURUHV� HQ� ORV�UHTXHULPLHQWRV� \� ORV� GLVHxRV�� (O� SULQFLSLR� GH� OD� VHSDUDFLyQ� GH� YLVWDV� KD�GHPRVWUDGR�VHU�XQ�PHGLR�HILFD]�SDUD�FRQWURODU� OD�FRPSOHMLGDG�� \�HVWi�ELHQ�VRSRUWDGR�SRU�80/��1R�REVWDQWH�� QR�RFXUUH� OR�PLVPR�FRQ�HO� SULQFLSLR�GH�IRUPDOLGDG� \� ULJRU� TXH� IDFLOLWD� OD� GHWHFFLyQ� GH� HUURUHV�� FRPR� VH� KD�GHPRVWUDGR� HQ� ORV� FRQJUHVRV� LQWHUQDFLRQDOHV� GHGLFDGRV� DO� OHQJXDMH�>80/&RQI@� \� HQ� OD� VHULH� GH�:RUNVKRSV� SURPRYLGRV� SRU� HO�3UHFLVH� 80/�*URXS�>S80/@��(VWD�IDOWD�GH�IRUPDOLGDG�\�ULJRU�KDFH�TXH��FRQ�IUHFXHQFLD��OD�
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UHODFLyQ� HQWUH� ORV� GLVWLQWRV� HOHPHQWRV� GHO� OHQJXDMH�� DVt� FRPR� VX�LPSOHPHQWDFLyQ� HQ� GLVWLQWRV� OHQJXDMHV� GH� SURJUDPDFLyQ�� QR� VHDQ� ELHQ�FRPSUHQGLGRV��<��FRPR�HV�ELHQ�VDELGR��QR�HV�SRVLEOH�PDQHMDU�ELHQ�DTXHOOR�TXH�QR�VH�FRPSUHQGH�ELHQ���$Vt SXHV��HO�GHVDUUROOR�GH�XQD�VHPiQWLFD�GH�80/�FODUD��FRPSUHQVLEOH�\ FRQFLVD��FOHDU� FOHDQ��FRQFLVH� >F80/@��TXH�SHUPLWD�XQ�DQiOLVLV�ULJXURVR��HIHFWLYR� \� VRSRUWDGR� SRU� KHUUDPLHQWDV� &$6(�� IDFLOLWDUi� VX� DSOLFDFLyQ� DO�PRGHODGR�GH�VLVWHPDV�FRPSOHMRV���
�����/D�GHILQLFLyQ�GH�UHODFLyQ�\�DVRFLDFLyQ�HQ�80/�

(Q�80/� VH� GHILQH� OD� ³UHODFLyQ´� �UHODWLRQVKLS� FRPR� XQD� ³FRQH[LyQ�VHPiQWLFD� HQWUH� HOHPHQWRV� GHO� PRGHOR´� >80/�� S�� %���@�� (VWH� FRQFHSWR�HQJORED� GLYHUVRV� WLSRV� GH� UHODFLyQ�� WDOHV� FRPR� DVRFLDFLyQ�� JHQHUDOL]DFLyQ��IOXMR��\�GLYHUVRV� WLSRV�GH�GHSHQGHQFLD��/D�H[SUHVLyQ�³FRQH[LyQ�VHPiQWLFD´�VXHOH� VHU� SDUWLFXODUPHQWH� RVFXUD� SDUD� TXLHQ� VH� DGHQWUD� HQ� HO� PXQGR� GHO�PRGHODGR�� ³6HPiQWLFD´� HV� OD� SDUWH� GH� OD� OLQJ�tVWLFD� TXH� HVWXGLD� OD�VLJQLILFDFLyQ�GH�ODV�SDODEUDV��GH�PRGR�TXH�³FRQH[LyQ�VHPiQWLFD´�SRGUtD�VHU�WUDGXFLGD� SRU� ³FRQH[LyQ� VLJQLILFDWLYD´�� DXQTXH� HVWR� QR� DFDED� GH� DFODUDU� OD�YDJXHGDG�GH�OD�H[SUHVLyQ��(O�FRQFHSWR�GH�UHODFLyQ�QR�VH�HQWLHQGH�KDVWD�TXH�QR� VH� SURIXQGL]D� HQ� HO� VLJQLILFDGR� GH� FDGD� XQR� GH� ORV� GLVWLQWRV� WLSRV� GH�UHODFLyQ��HV�GHFLU��TXp�SURSLHGDGHV�WLHQHQ�\�FyPR�VH�XVDQ�SDUD�FRQVWUXLU�ORV�PRGHORV��$ VX�YH]�� OD�³DVRFLDFLyQ´��DVVRFLDWLRQ� VH�GHILQH�FRPR�XQD�³UHODFLyQ�VHPiQWLFD� HQWUH� GRV� R� PiV� FODVHV� TXH� HVSHFLILFD� FRQH[LRQHV� HQWUH� ODV�LQVWDQFLDV� GH� HVWDV� FODVHV´� >80/�� S�� %��@�� %UHYHPHQWH�� XQD� LQVWDQFLD� D�PHQXGR� XVDGR� FRPR� VLQyQLPR� GH� REMHWR� HV� XQD� ³HQWLGDG� TXH� WLHQH�LGHQWLGDG�~QLFD��XQ�FRQMXQWR�GH�RSHUDFLRQHV�TXH�VH�OH�SXHGHQ�DSOLFDU��\�XQ�HVWDGR�TXH�DOPDFHQD�ORV�HIHFWRV�GH�ODV�RSHUDFLRQHV´�>80/��S��%���@��\�XQD�FODVH� HV� OD� ³GHVFULSFLyQ� GH� XQ� FRQMXQWR� GH� REMHWRV� TXH� FRPSDUWHQ� ORV�PLVPRV�DWULEXWRV��RSHUDFLRQHV��PpWRGRV��UHODFLRQHV�\�VHPiQWLFD´�>80/��S��%��@��(Q�XQ�VLVWHPD� LQIRUPiWLFR�RULHQWDGR�D�REMHWRV�� ORV�REMHWRV�H[LVWHQWHV�HQ XQ� PRPHQWR� GDGR� HVWiQ� FRQHFWDGRV� HQWUH� Vt�� \� HVWDV� FRQH[LRQHV� VRQ�GHVFULWDV�HQ�HO�QLYHO�DEVWUDFWR�GH�ODV�FODVHV�PHGLDQWH�DVRFLDFLRQHV�
�����$VSHFWRV�TXH�GHEHQ�VHU�FODULILFDGRV�

3UiFWLFDPHQWH� WRGRV� \� FDGD� XQR� GH� ORV� DVSHFWRV� GH� OD� DVRFLDFLyQ� HQ�80/�KDQ� VLGR� FXHVWLRQDGRV� SRU� XQR� X� RWUR� LQYHVWLJDGRU� D� OR� ODUJR� GH� ORV�~OWLPRV� DxRV�� $OJXQRV� GH� HVWRV� DVSHFWRV� KDQ� VLGR� DFODUDGRV� HQ� VXFHVLYDV�YHUVLRQHV�GHO�HVWiQGDU�>80/����80/����80/@��SHUR�RWURV��HQWUH�HOORV�ORV�PiV�EiVLFRV��D~Q�GHEHQ�VHU�FODULILFDGRV��3RGHPRV�VHxDODU��SRU�HMHPSOR����� /D� FRQFHSFLyQ� HVWiWLFD� GH� OD� DVRFLDFLyQ� IUHQWH� D� OD� FRQFHSFLyQ�GLQiPLFD� HV� GHFLU�� VL� OD� DVRFLDFLyQ� H[SUHVD� HO� HVWDGR� GH� OD�
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LQIRUPDFLyQ GHO� VLVWHPD� �HVWUXFWXUD� GH� GDWRV��� VL� H[SUHVD� HO�GLQDPLVPR�GH�ODV�LQWHUDFFLRQHV�GHQWUR�GHO�VLVWHPD��LQWHUFDPELR�GH�PHQVDMHV�� R�ELHQ�VL��WDO�YH]��UHSUHVHQWD�DPERV�DVSHFWRV�D�OD�YH]���� /D�³FRVLILFDFLyQ´�GH�OD�DVRFLDFLyQ��TXH�SHUPLWH�TXH�FDGD�LQVWDQFLD�GH XQD� DVRFLDFLyQ� �GHQRPLQDGD� ³HQODFH´�� WHQJD� LGHQWLGDG��SURSLHGDGHV�\�FRPSRUWDPLHQWR�SURSLR����� /D� PXOWLSOLFLGDG� GH� OD� DVRFLDFLyQ�� HVSHFLDOPHQWH� HQ� HO� FDVR� GH�DVRFLDFLRQHV�WHUQDULDV�\�GH�JUDGR�VXSHULRU����� /D� QDYHJDELOLGDG� GH� OD� DVRFLDFLyQ�� VXV� LPSOLFDFLRQHV� VREUH� OD�FRPXQLFDFLyQ�PHGLDQWH�PHQVDMHV����� /D�YLVLELOLGDG�GH� ODV�DVRFLDFLRQHV�HQ� UHODFLyQ�FRQ�HO�FRQFHSWR�GH�³LQWHUID]´����� /D� LPSOHPHQWDFLyQ� GH� ODV� DVRFLDFLRQHV� HQ� OHQJXDMHV� GH�SURJUDPDFLyQ�RULHQWDGRV�D�REMHWRV��$ FRQWLQXDFLyQ� YDPRV� D� H[SRQHU� FRQ� PiV� GHWDOOH� DOJXQDV� GH� ODV�DPELJ�HGDGHV� \� SUREOHPDV� GHWHFWDGRV� HQ� UHODFLyQ� FRQ� HO� FRQFHSWR� GH�DVRFLDFLyQ� HQ� 80/�� (O� HVWXGLR� SRUPHQRUL]DGR� GH� HVWRV� SUREOHPDV� HV� HO�REMHWR�GH�OD�6HJXQGD�3DUWH�GH�OD�7HVLV��

�������(O�QRPEUDGR�GH�DVRFLDFLRQHV�
/DV� DVRFLDFLRQHV� WLHQHQ� GRV� WLSRV� GH� QRPEUHV�� QRPEUH� GH� OD�DVRFLDFLyQ�HQ�FXDQWR�WDO��VLWXDGR�HQ�HO�FHQWUR�GH�OD�PLVPD��\�QRPEUHV�GH�URO��VLWXDGRV�HQ�FDGD�XQR�GH�ORV�H[WUHPRV��(O�(VWiQGDU�GHMD�FRPSOHWD�OLEHUWDG�DO�PRGHODGRU�SDUD�TXH�HVFRMD�ORV�QRPEUHV�VHJ~Q�VX�FRQYHQLHQFLD��(OHJLU�ELHQ�ORV�QRPEUHV�GH� ORV� HOHPHQWRV�GH�XQ�PRGHOR�QR� HV�XQD� WDUHD� IiFLO�� SHUR� HO�HVIXHU]R�VH�YH�UHFRPSHQVDGR�SRU�XQ�IXHUWH�LQFUHPHQWR�HQ�OD�OHJLELOLGDG�GHO�PRGHOR��/RV�PpWRGRV�RULHQWDGRV�D�REMHWRV�VXHOHQ�UHFRPHQGDU�HO�HPSOHR�GH�QRPEUHV� WRPDGRV� GHO� GRPLQLR� SDUD� GHQRPLQDU� ORV� HOHPHQWRV� GHO� PRGHOR�>5XPEDXJK� ��@�� (Q� SDUWLFXODU�� ORV� VXVWDQWLYRV� GHO� GRPLQLR�� TXH� GHVLJQDQ�HQWLGDGHV�� SDVDUtDQ� D� GHQRPLQDU� FODVHV�� \� ORV� YHUERV� GHO� GRPLQLR�� TXH�GHVLJQDQ� LQWHUDFFLRQHV�� SDVDUtDQ� D� GHQRPLQDU� DVRFLDFLRQHV�� ODV� IRUPDV�YHUEDOHV�HQ�SDUWLFLSLR�VHUtDQ�DGHFXDGDV�SDUD�GHQRPLQDU�QRPEUHV�GH�URO��(Q�HVWH�VHQWLGR�GHEH�HQWHQGHUVH�HO�SHTXHxR�WULiQJXOR�QHJUR�MXQWR�DO�QRPEUH�GH�OD DVRFLDFLyQ�� TXH� LQGLFD� OD� ³GLUHFFLyQ� HQ� OD� TXH� GHEH� OHHUVH� HO� QRPEUH´�>80/�� S�� ����@�� HV� GHFLU�� TXLpQ� HV� HO� VXMHWR� \� TXLpQ� HV� HO� REMHWR� GH� XQD�GHWHUPLQDGD�LQWHUDFFLyQ�UHSUHVHQWDGD�PHGLDQWH�XQD�DVRFLDFLyQ��(VWD�WpFQLFD��QR�REVWDQWH��WLHQH�JUDYHV�OLPLWDFLRQHV�HQ�OD�SUiFWLFD��
� $ PHQXGR� HV� SUHIHULEOH� XQ� VXVWDQWLYR� HQ� OXJDU� GH� XQ� YHUER� SDUD�GHQRPLQDU� XQD� DVRFLDFLyQ�� SRU� HMHPSOR�� OD� DVRFLDFLyQ�
PDWULPRQLR�HQWUH� ODV�FODVHV�+RPEUH� \�0XMHU� HQ�HVWRV�FDVRV�HV PX\�GLItFLO�GHFLU�HQ�TXp�FRQVLVWH�OD�³GLUHFFLyQ�GHO�QRPEUH´��(VWR�HV SDUWLFXODUPHQWH�FODUR�HQ�HO�FDVR�GH�XQD�FODVH�DVRFLDFLyQ��TXH��GH�DFXHUGR FRQ�HVWD� WpFQLFD�� GHEHUtD� VHU�QRPEUDGD� FRQ� VXVWDQWLYR� HQ�FXDQWR TXH�HV�XQD�FODVH��\�D�OD�YH]�FRQ�XQ�QRPEUH�YHUEDO�HQ�FXDQWR�
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DVRFLDFLyQ��3RU�RWUD�SDUWH��FXDQGR�VH�WUDWD�GH�DVRFLDFLRQHV�Q�DULDV��XQ WULiQJXOR�GH�GLUHFFLyQ�UHVXOWD�PX\�LQDGHFXDGR�SDUD� UHSUHVHQWDU�OD RUGHQDFLyQ�GH�ORV�H[WUHPRV��

� /RV�YHUERV�HPSOHDGRV�HQ�HO�GRPLQLR�GHVLJQDQ� LQWHUDFFLRQHV��SHUR�ODV� LQWHUDFFLRQHV� VH� PRGHODQ� QR� VyOR� FRPR� DVRFLDFLRQHV� HQWUH�FODVHV� VLQR� WDPELpQ� FRPR� RSHUDFLRQHV� GHQWUR� GH� XQD� FODVH�� TXH�SXHGHQ VHU�LQYRFDGDV�SRU�ORV�REMHWRV�GH�ODV�FODVHV�DVRFLDGDV��$Vt��HO�PLVPR� YHUER� GHQRPLQDUtD� WDQWR� OD� DVRFLDFLyQ� FRPR� OD� RSHUDFLyQ��
3RU HMHPSOR�� HO� QRPEUH� GH� OD� DVRFLDFLyQ� FRQWUDWD� HQWUH� ODV�
FODVHV (PSUHVD� \� 3HUVRQD� LQWHUILHUH� FRQ� HO� QRPEUH� GH� OD�
RSHUDFLyQ FRQWUDWDU� GHILQLGD�HQ�HVWD�~OWLPD�FODVH��YHU�)LJXUD�
����� (Q�UHDOLGDG��DTXt�VH�HVWi�GHVYHODQGR�XQ�SUREOHPD�PiV�JUDYH��\�HV TXH�� D� SHVDU� GH� OR� TXH� SURSRQH� OD� WpFQLFD�� QR� HVWi� FODUR� VL� ODV�LQWHUDFFLRQHV� GHO� GRPLQLR� GHEHQ� PRGHODUVH� FRPR� DVRFLDFLRQHV� R�FRPR RSHUDFLRQHV��

3HUVRQD

FRQWUDWDU���
(PSUHVD

��FRQWUDWD

)LJXUD������&RQIOLFWR�GH�QRPEUHV�HQWUH�DVRFLDFLyQ�\�RSHUDFLyQ�
/RV�SUREOHPDV�GHWHFWDGRV�SDUD�QRPEUDU�DVRFLDFLRQHV�\�QRPEUHV�GH�URO�FRQHFWDQ�FRQ�HO�VLJXLHQWH�$SDUWDGR��HQ�HO�TXH�VH�SODQWHDQ�GRV�FRQFHSFLRQHV�GHO�VLJQLILFDGR�GH�³DVRFLDFLyQ´�TXH�QR�VRQ�IiFLOHV�GH�FRRUGLQDU�ELHQ���

�������&RQFHSFLyQ�HVWiWLFD�\�GLQiPLFD�GH�ODV�DVRFLDFLRQHV�
$ OR� ODUJR� GH� OD� ~OWLPD� GpFDGD� VH� KD� SURGXFLGR� XQD� LQWHQVD�FRQWURYHUVLD� GHVGH� TXH� -DPHV� 5XPEDXJK� LQWHQWy� UHIRU]DU� HO� FRQFHSWR� GH�DVRFLDFLyQ� HQ� ORV�PRGHORV�RULHQWDGRV� D�REMHWRV� WRPDQGR� LGHDV�GHO�PRGHOR�(QWLGDG�5HODFLyQ�>&KHQ���@��(Q�RSLQLyQ�GH�5XPEDXJK�>5XPEDXJK���@��ODV�DVRFLDFLRQHV� GHEHQ� FRQVLGHUDUVH� FRQVWUXFFLRQHV� VHPiQWLFDV� GH� SULPHUD�FODVH�� FRQ� OD�PLVPD� LPSRUWDQFLD�TXH�VH�GD�D� ODV�FODVHV� \�JHQHUDOL]DFLRQHV��SRUTXH�PHGLDQWH�ODV�FODVHV�\�DVRFLDFLRQHV�FRQMXQWDPHQWH�VH�ORJUD�DEVWUDHU��GH�PRGR�QDWXUDO��QR�VyOR�OD�HVWUXFWXUD�HVWiWLFD�GH�DOWR�QLYHO�GHO�VLVWHPD��VLQR�WDPELpQ�OD�HVWUXFWXUD�JOREDO�GH�ODV�LQWHUDFFLRQHV�HQWUH�REMHWRV���5XPEDXJK� VXJLULy� TXH� WDPELpQ� ORV� OHQJXDMHV� GH� SURJUDPDFLyQ�RULHQWDGRV� D� REMHWRV� WHQtDQ� TXH� HYROXFLRQDU� SDUD� LPSOHPHQWDU� PHMRU� ODV�DVRFLDFLRQHV�� (O� SUR\HFWR� RULJLQDO�� HO� 2EMHFW�5HODWLRQ� 0RGHO� >5XPEDXJK���@� GHULYy� HQ� HO� 2EMHFW� 0RGHOLQJ� 7HFKQLTXH� >5XPEDXJK� ��@�� TXH�ILQDOPHQWH� KD� VLGR� XQD� GH� ODV� SULQFLSDOHV� IXHQWHV� FRQFHSWXDOHV� \�QRWDFLRQDOHV� GH� 80/�� (VWH� SXQWR� GH� YLVWD� WLHQH� IXHUWHV� RSRQHQWHV� HQ�LQYHVWLJDGRUHV� FRPR� %ULDQ� +HQGHUVRQ�6HOOHUV� \� RWURV� SURPRWRUHV� GH� OD�PHWRGRORJtD�23(1� �2EMHFW�2ULHQWHG�3URFHVV��(QYLURQPHQW� DQG�1RWDWLRQ�>*UDKDP� ��E@�� TXH� FULWLFDQ� D� 80/� SRU� HVWDU� H[FHVLYDPHQWH� EDVDGR� HQ� HO�
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PRGHODGR�GH�GDWRV��FRQ�XQ�FRQFHSWR�ELGLUHFFLRQDO�GH�DVRFLDFLyQ�TXH�YLROD�HO�SULQFLSLR� GH� HQFDSVXODPLHQWR�� \� DVt� FRPSURPHWH� OD� UHXWLOL]DFLyQ�>+HQGHUVRQ�6HOOHUV���D@��(Q RULHQWDFLyQ�D�REMHWRV�� HO� FRPSRUWDPLHQWR�GH�XQ�VLVWHPD�VH�GHILQH�HQ� WpUPLQRV� GH� LQWHUDFFLRQHV� HQWUH� REMHWRV�� HV� GHFLU�� LQWHUFDPELRV� GH�PHQVDMHV� ³(QYLDU� XQ�PHQVDMH´� KDELWXDOPHQWH� UHVXOWD� HQ� OD� LQYRFDFLyQ� GH�XQD� RSHUDFLyQ� HQ� HO� UHFHSWRU� �DXQTXH� ORV� PHQVDMHV� WDPELpQ� WLHQHQ� RWURV�HIHFWRV��FRPR�FUHDU�\�GHVWUXLU�REMHWRV��HWF����/DV�DVRFLDFLRQHV�VRQ�QHFHVDULDV�SDUD� OD� FRPXQLFDFLyQ�� \D� TXH� ORV� PHQVDMHV� VRQ� HQYLDGRV� D� WUDYpV� GH� ODV�DVRFLDFLRQHV��VLQ DVRFLDFLRQHV��ORV�REMHWRV�TXHGDUtDQ�DLVODGRV��LQFDSDFHV�GH�LQWHUDFWXDU���$Vt SXHV�� WHQHPRV� DTXt� HQWUHOD]DGDV� ODV� GRV� FRQFHSFLRQHV� GH� OD�DVRFLDFLyQ��(Q�OD�FRQFHSFLyQ�HVWiWLFD� OD�DVRFLDFLyQ�VH�XVD�SDUD�UHSUHVHQWDU�XQD� HVWUXFWXUD� GH� GDWRV�� HQ� OD� FRQFHSFLyQ� GLQiPLFD� OD� DVRFLDFLyQ� VH� XVD�FRPR�LQIUDHVWUXFWXUD�GH�FRPXQLFDFLyQ�HQWUH�REMHWRV��3RGHPRV�GHFLU�TXH��VL�HQ� DPEDV� FRQFHSFLRQHV� XQ� REMHWR� �LQVWDQFLD� GH� XQD� FODVH�� UHSUHVHQWD� XQD�³FRVD´�GHO�PXQGR�UHDO��HQ�OD�FRQFHSFLyQ�HVWiWLFD�XQ�HQODFH��LQVWDQFLD�GH�XQD�DVRFLDFLyQ�� UHSUHVHQWD� XQ� ³KHFKR´� GHO� PXQGR�� PLHQWUDV� TXH� HQ� OD�FRQFHSFLyQ� GLQiPLFD� XQ� HQODFH� UHSUHVHQWD� PiV� ELHQ� XQD� ³SRVLELOLGDG� GH�FRPXQLFDFLyQ´� HQWUH� ORV� REMHWRV� HQOD]DGRV�� $PEDV� FRQFHSFLRQHV� HVWiQ�HQWUHOD]DGDV��OD�DVRFLDFLyQ�H[SUHVD�XQD�SDUWH�GHO�HVWDGR�GHO�VLVWHPD��DVSHFWR�HVWiWLFR���\�HQ�FXDQWR�TXH�HVSHFLILFD�HO�HVWDGR��H[SUHVD�WDPELpQ�OD�FDSDFLGDG�GHO�VLVWHPD�GH�FRPSRUWDUVH�GH�XQD�GHWHUPLQDGD�PDQHUD��DVSHFWR�GLQiPLFR���&RPR� SUHWHQGtD� 5XPEDXJK�� PHGLDQWH� ODV� FODVHV� \� DVRFLDFLRQHV�FRQMXQWDPHQWH� VH� ORJUD� DEVWUDHU�� GH� PRGR� QDWXUDO�� QR� VyOR� OD� HVWUXFWXUD�HVWiWLFD� GH� DOWR� QLYHO� GHO� VLVWHPD�� VLQR� WDPELpQ� OD� HVWUXFWXUD� JOREDO� GH� ODV�LQWHUDFFLRQHV�HQWUH�REMHWRV��1R�REVWDQWH��WHQLHQGR�HQ�FXHQWD�OD�SUHHPLQHQFLD�GH�OD�FRQFHSFLyQ�HVWiWLFD�VREUH�OD�FRQFHSFLyQ�GLQiPLFD��GHEH�REVHUYDUVH�TXH�ORV� QRPEUHV� GH� DVRFLDFLRQHV� QR� GHEHUtDQ� VHU� QRPEUHV� GH� �LQWHU��DFFLRQHV�VLQR�QRPEUHV�GH�SUHGLFDGRV� �KHFKRV��� UHVHUYDQGR� ORV�QRPEUHV�GH�DFFLRQHV�SDUD� ODV� RSHUDFLRQHV� TXH� VRQ� LQYRFDGDV� HQ� ORV� REMHWRV� D� WUDYpV� GH� ODV�DVRFLDFLRQHV�� (Q� HO� HMHPSOR� \D� FLWDGR� GH� OD� DVRFLDFLyQ� HQWUH� ODV� FODVHV�
(PSUHVD� \� 3HUVRQD� �YHU� )LJXUD� ����� VL� HVWD� ~OWLPD� FODVH� WLHQH� XQD�
RSHUDFLyQ� FRQWUDWDU� TXH� H[SUHVD� XQD� DFFLyQ�� OD� DVRFLDFLyQ� GHEHUtD�
OODPDUVH� HVWi�FRQWUDWDGR�SRU� �R�� HQ� VHQWLGR� LQYHUVR�� KD�
FRQWUDWDGR�� SDUD� H[SUHVDU� DGHFXDGDPHQWH� HO� KHFKR� PHGLDQWH� XQ�SUHGLFDGR�TXH�LQYROXFUH�D�DPEDV�FODVHV��'HVDIRUWXQDGDPHQWH�� HQ� RSLQLyQ� GH� DOJXQRV� DXWRUHV� >6LPRQV� ��@�� HO�LQWHQWR� GH� 80/� GH� DEVWUDHU� FRQ� OD� PLVPD� FRQVWUXFFLyQ� VHPiQWLFD� �OD�DVRFLDFLyQ��WDQWR�OD�HVWUXFWXUD�HVWiWLFD�GHO�VLVWHPD�FRPR�OD�HVWUXFWXUD�GH�ODV�LQWHUDFFLRQHV� HQWUH� REMHWRV� QR� HVWi� OLEUH� GH� SUREOHPDV�� 6H� WUDWD� GH� GRV�QRFLRQHV� GH� DVRFLDFLyQ� FRQWUDGLFWRULDV� TXH� PH]FODQ� UHODFLRQHV� HQWUH�HVWUXFWXUDV� GH� GDWRV� FRQ� UHODFLRQHV� FOLHQWH�VHUYLGRU�� FRQIXQGLHQGR� DVt� OD�SHUVSHFWLYD� GH� PRGHODGR� GH� GDWRV� FRQ� OD� SHUVSHFWLYD� GHO� PRGHODGR� GH�
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VHUYLFLRV�� /D� SHUVSHFWLYD� GH� PRGHODGR� GH� GDWRV�� KHUHGDGD� GHO� PRGHODGR�(QWLGDG�5HODFLyQ��(QWLW\�5HODWLRQVKLS�0RGHOLQJ�± (50���HV�DGHFXDGD�SDUD�PLQLPL]DU� HO� DFRSODPLHQWR� HQWUH� GDWRV� LQWHU�UHIHUHQFLDGRV�� \� SUHILHUH�DVRFLDFLRQHV� ELGLUHFFLRQDOHV��PLHQWUDV� TXH� OD� SHUVSHFWLYD� GHO�PRGHODGR� GH�VHUYLFLRV��KHUHGDGD�GHO�GLVHxR�GLULJLGR�SRU�UHVSRQVDELOLGDGHV��5HVSRQVLELOLW\�'ULYHQ�'HVLJQ� ±�5''��HV� DGHFXDGD�SDUD�PLQLPL]DU� HO� DFRSODPLHQWR� HQWUH�VXEVLVWHPDV� TXH� LQYRFDQ� VHUYLFLRV� XQRV� GH� RWURV�� \� SUHILHUH� DVRFLDFLRQHV�XQLGLUHFFLRQDOHV��
�������,QVWDQFLDFLyQ�GH�DVRFLDFLRQHV�

/DV� LQVWDQFLDV� GH� ODV� DVRFLDFLRQHV� VRQ� ORV� HQODFHV� >80/�� S�� ����@��FRPR�ODV�LQVWDQFLDV�GH�ODV�FODVHV�VRQ�ORV�REMHWRV��(O�GREOH�DVSHFWR�HVWiWLFR�\�GLQiPLFR�GH�ODV�DVRFLDFLRQHV�GHEH�PDQLIHVWDUVH�WDPELpQ�HQ�ORV�HQODFHV���
� (O DVSHFWR� HVWiWLFR� DSDUHFH� HQ� ORV� GLDJUDPDV� GH� REMHWRV� TXH�UHSUHVHQWDQ�XQD�VLWXDFLyQ�FRQFUHWD�GH�XQD�SDUWH�GHO� VLVWHPD�HQ�XQ�PRPHQWR� GDGR�� FRPR� VL� IXHUD� XQD� IRWRJUDItD� LQVWDQWiQHD�� 8Q�GLDJUDPD�GH�REMHWRV�VH�XVD�SDUD�H[SUHVDU�HO�HVWDGR�GHO�VLVWHPD��ORV�REMHWRV� UHSUHVHQWDQ� ³FRVDV´��PLHQWUDV� TXH� ORV� HQODFHV� UHSUHVHQWDQ�³KHFKRV´�
� (O DVSHFWR� GLQiPLFR� GH� ORV� HQODFHV� DSDUHFH� HQ� ORV� GLDJUDPDV� GH�FRODERUDFLyQ� TXH� UHSUHVHQWDQ� XQD� LQWHUDFFLyQ� HQWUH� REMHWRV� TXH�IRUPDQ� SDUWH� GHO� VLVWHPD�� HV� GHFLU�� XQ� LQWHUFDPELR� GH� PHQVDMHV��(VWD LQWHUDFFLyQ� WLHQH� OXJDU�HQ�XQ�FRQWH[WR��TXH� VRQ� ORV�REMHWRV� \�HQODFHV� TXH� LQWHUYLHQHQ� HQ� HOOD�� ORV� REMHWRV�� HQ� FXDQWR� RULJHQ��GHVWLQR R� FRQWHQLGR� GH� ORV� PHQVDMHV�� ORV� HQODFHV�� HQ� FXDQWR�LQIUDHVWUXFWXUD�GH�FRPXQLFDFLyQ�SRU�OD�TXH�YLDMDQ�ORV�PHQVDMHV��8Q�GLDJUDPD� GH� FRODERUDFLyQ� HV� VLPLODU� D� XQ� GLDJUDPD� GH� REMHWRV� DO�TXH VH�DxDGLHUDQ�ORV�PHQVDMHV�LQWHUFDPELDGRV�HQ�OD�LQWHUDFFLyQ��(O (VWiQGDU� GLFH� TXH� XQ� GLDJUDPD�GH� REMHWRV� HV� XQD� LQVWDQFLD� GH� XQ�GLDJUDPD� GH� FODVHV� >80/�� S�� ����@�� (Q� UHDOLGDG� HVWD� H[SUHVLyQ� HV� SRFR�DIRUWXQDGD�� KDEUtD� TXH� GHFLU� PiV� ELHQ� TXH� XQ� GLDJUDPD� GH� REMHWRV� VH�FRQIRUPD�D XQ�GLDJUDPD�GH�FODVHV��HQ�HO�VHQWLGR�GH�TXH�ORV�REMHWRV�\�HQODFHV�TXH�DSDUHFHQ�VRQ�LQVWDQFLDV�GH�ODV�FRUUHVSRQGLHQWHV�FODVHV�\�DVRFLDFLRQHV��(O� ³KHFKR´� H[SUHVDGR� SRU� HO� HQODFH� HV� HO� TXH� YLHQH� VLJQLILFDGR� SRU� HO�QRPEUH�GH�OD�FRUUHVSRQGLHQWH�DVRFLDFLyQ��HQ�WDQWR�TXH�SUHGLFDGR�R�³UHODFLyQ�FRQFHSWXDO´��� SDUWLFXODUL]DGD� SDUD� ORV� REMHWRV� HQ� FXHVWLyQ�� (Q� OD� SDUWH�

VXSHULRU�GH�OD�)LJXUD�����SRGHPRV�REVHUYDU�OD�DVRFLDFLyQ�KD�UHVHUYDGR�
HQWUH� ODV� FODVHV�&OLHQWH� \�0HVD� �PRGHODGD� FRPR� FODVH�DVRFLDFLyQ� SDUD�SRGHU� UHJLVWUDU� OD� IHFKD� GH� OD� UHVHUYD���PLHQWUDV� TXH� HQ� OD�SDUWH� LQIHULRU� HO�
HQODFH� HQWUH� ORV� REMHWRV� -XDQ� \� 0HVD�� VLJQLILFD� HO� SUHGLFDGR� ³-XDQ� KD�
UHVHUYDGR�OD�0HVD���HO�GtD����GH�MXOLR´��

� < QL� VLTXLHUD� HVWR� HV� VXILFLHQWHPHQWH�SUHFLVR�� \D�TXH� HQ� XQ�GLDJUDPD�GH�REMHWRV�SXHGHQ�DSDUHFHU�LQVWDQFLDV�GH�FODVHV�\�DVRFLDFLRQHV�HVSHFLILFDGDV�HQ�GLVWLQWRV�GLDJUDPDV�GH�FODVHV��FRQ�WDO�GH�TXH�SHUWHQH]FDQ�WRGDV�DO�PLVPR�PRGHOR��
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&OLHQWH 0HVD

KD�UHVHUYDGR
IHFKD

KD�UHVHUYDGR�!

-XDQ���&OLHQWH 0HVD����0HVD

U���KD�UHVHUYDGR

IHFKD� ����MXOLR

)LJXUD������'LDJUDPD�GH�FODVHV�GH�XQD�FODVH�DVRFLDFLyQ�\�GLDJUDPD�GH�REMHWRV�FRUUHVSRQGLHQWH�
(Q�FXDQWR�DO�DVSHFWR�HVWiWLFR�GH�ORV�HQODFHV��HO�(VWiQGDU�WDPELpQ�GLFH�TXH� WRGR�HQODFH� HV�XQD� LQVWDQFLD�GH�XQD� DVRFLDFLyQ� >80/��SS�������� \������@�� TXH� XQ� HQODFH� HV� XQD� WXSOD� GH� REMHWRV� >80/�� S�� ����@� \�UHFtSURFDPHQWH� XQD� DVRFLDFLyQ� HV� XQ� FRQMXQWR� GH� WXSODV� TXH� UHODFLRQDQ�LQVWDQFLDV�GH� ORV�FODVLILFDGRUHV�DVRFLDGRV� >80/��S������@�� \�TXH�QR�SXHGH�KDEHU� WXSODV� UHSHWLGDV� HQ� HO� FRQMXQWR� >80/�� SS�� ����� \� �����@�� (VWR� QRV�SODQWHD�GRV�WLSRV�GH�SUREOHPDV��(Q�SULPHU�OXJDU��VL�HO�HQODFH�HV�PHUDPHQWH�XQD�WXSOD��XQ�SDU�RUGHQDGR�GH�UHIHUHQFLDV��R�VL�HV�DOJR�PiV��VL�WLHQH�DOJXQD�HQWLGDG�HQ�Vt�PLVPR��(V�GHFLU��SRGUtDPRV�GLVWLQJXLU�HQWUH�LGHQWLGDG�\�YDORU�GHO�HQODFH��GHO�PLVPR�PRGR�TXH�\D�OR�KDFHPRV�SDUD�ORV�REMHWRV��GRV�REMHWRV�SXHGHQ�VHU�GLVWLQWRV�DXQTXH�WHQJDQ�ORV�PLVPRV�YDORUHV�HQ�VXV�DWULEXWRV���HO�YDORU�GHO�HQODFH�VHUtDQ� ODV� UHIHUHQFLDV�D� ORV�REMHWRV�HQOD]DGRV��(Q�VHJXQGR�OXJDU�� OD� UHVWULFFLyQ� GH� TXH� QR� SXHGD� KDEHU� WXSODV� UHSHWLGDV� GLILFXOWD� OD�

UHSUHVHQWDFLyQ�GH�DOJXQDV�VLWXDFLRQHV��(Q�OD�)LJXUD����� OD�DVRFLDFLyQ�KD�
UHVHUYDGR�QR SXHGH�WHQHU�GRV�LQVWDQFLDV�GLVWLQWDV�FRUUHVSRQGLHQWHV�D�GRV�GtDV� GLVWLQWRV�� HO� ��� \� HO� ��� GH� MXOLR�� SRU� HMHPSOR�� \D� TXH� OD� LGHQWLGDG� GHO�HQODFH� QR� YLHQH� GHWHUPLQDGD� SRU� VXV� DWULEXWRV�� VL� ORV� WLHQH�� VLQR� SRU� ODV�LGHQWLGDGHV�GH�ORV�REMHWRV�TXH�HQOD]D��(Q�OD�LPSRVLFLyQ�GH�OD�UHVWULFFLyQ�GH�XQLFLGDG�GH� ODV� WXSODV�SXHGH�REVHUYDUVH�XQD� IXHUWH� LQIOXHQFLD�GHO�FRQFHSWR�GH�³UHODFLyQ´��UHODWLRQ� WDO�FRPR�HV�HQWHQGLGR�HQ�ODV�PHWRGRORJtDV�GH�GLVHxR�GH� EDVHV� GH� GDWRV�� HQ� ODV� TXH� HV� YLWDO� HYLWDU� OD� UHSHWLFLyQ� GH� LQIRUPDFLyQ�UHGXQGDQWH��1R�REVWDQWH��VRQ�YDULRV�ORV�DXWRUHV�TXH�RSLQDQ�TXH�pVWD�HV�XQD�UHVWULFFLyQ� H[FHVLYD� HQ� 80/�� FX\R� DOFDQFH� GHEH� VHU� PiV� DPSOLR� TXH� HO�PRGHODGR�GH�GDWRV�� \� VHJXUDPHQWH� VHUtD�PHMRU�GHMDU� OLEHUWDG�DO�PRGHODGRU�SDUD�LPSRQHUOD�R�QR�VHJ~Q�ORV�FDVRV�>*HQLOORXG�����6WHYHQV���@��
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(Q FXDQWR� DO� DVSHFWR�GLQiPLFR�GH� ORV� HQODFHV�� VHJ~Q�HO�(VWiQGDU� ORV�HQODFHV� VRQ� XVDGRV� FRPR� UXWD� GH� FRPXQLFDFLyQ� XQ� REMHWR� SXHGH�FRPXQLFDUVH�FRQ�ODV�LQVWDQFLDV�HQOD]DGDV�D�pO��SXHGH�HQYLDUOHV�PHQVDMHV���\�WDPELpQ�SXHGH�XVDU�HVWDV�LQVWDQFLDV�FRPR�DUJXPHQWRV�R�YDORUHV�GH�UHVSXHVWD�

HQ�VXV�FRPXQLFDFLRQHV� >80/��S�������@��'H�HVWD� IRUPD��HO� HQODFH�-XDQ�
0HVD��SHUPLWH�TXH�HO�REMHWR�-XDQ�HQYtH�PHQVDMHV�DO�REMHWR�0HVD�� SHUR�
QR�D�ODV�GHPiV�LQVWDQFLDV�GH�OD�FODVH�0HVD� (O�SUREOHPD�TXH�VH�SODQWHD�DTXt�HV�TXH�D�PHQXGR�QR�SDUHFH�FRQYHQLHQWH�TXH�WRGD�UXWD�GH�FRPXQLFDFLyQ�TXH�DSDUHFH�HQ�XQ�GLDJUDPD�GH�FRODERUDFLyQ�VHD�XQD�LQVWDQFLD�GH�XQD�DVRFLDFLyQ�HVWUXFWXUDO�TXH�DSDUH]FD�HQ�XQ�GLDJUDPD�GH�FODVHV��\D�TXH��HQWUH�RWUDV�FRVDV��ORV�GLDJUDPDV�GH�FODVHV�VH�UHFDUJDUtDQ�H[FHVLYDPHQWH�FRQ�DVRFLDFLRQHV�SDUD�SRVLELOLWDU�WRGDV�ODV�FRPXQLFDFLRQHV�QHFHVDULDV��'H�KHFKR��ODV�KHUUDPLHQWDV�&$6(�WDPSRFR�VXHOHQ�LPSRQHU�HVWD�UHVWULFFLyQ��3RU�RWUD�SDUWH��OD�DVRFLDFLyQ�QR� VyOR� GHILQH� XQ� FRQMXQWR� GH� HQODFHV�� VLQR� TXH� WDPELpQ� HVSHFLILFD� VXV�SURSLHGDGHV�� GH� WDO� IRUPD� TXH� XQ� HQODFH� TXH� QR� IXHUD� LQVWDQFLD� GH� XQD�DVRFLDFLyQ�QR�WHQGUtD�SURSLHGDGHV�GHILQLGDV��SRU�HMHPSOR��OD�QDYHJDELOLGDG���\ SRU� WDQWR� QR� VH� SRGUtD� HVSHFLILFDU� VX� FRPSRUWDPLHQWR�� 3RU� OR� WDQWR�� KD\�UD]RQHV�D�IDYRU�\�HQ�FRQWUD�GH�FRQVLGHUDU�TXH�WRGR�HQODFH�HV�LQVWDQFLD�GH�XQD�DVRFLDFLyQ��(V�XQD�FXHVWLyQ�HQ�OD�TXH�VH�GHEH�SURIXQGL]DU�PiV��7RGRV HVWRV� SUREOHPDV� VHPiQWLFRV� VH� DJUDYDQ� FXDQGR� FRQVLGHUDPRV�ORV� WLSRV� PiV� FRPSOHMRV� GH� DVRFLDFLRQHV�� DVRFLDFLyQ� FXDOLILFDGD�� FODVH�DVRFLDFLyQ�� \� DVRFLDFLyQ� Q�DULD�� (Q� HVWDV� DVRFLDFLRQHV� HV� PiV� IiFLO� YHU� HO�DVSHFWR� HVWUXFWXUDO� TXH� HO� DVSHFWR� GLQiPLFR�� GRQGH� HQFRQWUDPRV� VXWLOHV�SDUDGRMDV��3RU�HMHPSOR��¢HQ�TXp�VHQWLGR�SXHGH�XVDUVH�XQ�HQODFH�Q�DULR�FRPR�UXWD� GH� FRPXQLFDFLyQ"� ¢3XHGH� XQ� REMHWR�HQODFH� �LQVWDQFLD� GH� FODVH�DVRFLDFLyQ�� UHFLELU�PHQVDMHV� GH� ORV� REMHWRV� TXH� HQOD]D"� (Q� HVWRV� WLSRV� GH�DVRFLDFLRQHV�OD�GHILQLFLyQ�GH�80/�VRODPHQWH�DEDUFD�ORV�DVSHFWRV�HVWiWLFRV��GHMDQGR� XQ� JUDQ� YDFtR� VHPiQWLFR� SDUD� ORV� DVSHFWRV� GLQiPLFRV�� HQ� HVWR� VH�QRWD�WDPELpQ�OD�JUDQ�LQIOXHQFLD�TXH�ODV� WpFQLFDV�GH�PRGHODGR�GH�GDWRV�KDQ�WHQLGR�HQ�207�\�SRVWHULRUPHQWH�HQ�80/��
�������/D�PXOWLSOLFLGDG�

/D�DSDUHQWH�VHQFLOOH]�GH�OD�GHILQLFLyQ�GH�PXOWLSOLFLGDG�HVFRQGH�VXWLOHV�SDUDGRMDV� TXH� QR� VRQ� IiFLOHV� GH� UHVROYHU�� HVSHFLDOPHQWH� VL� VH� WUDWD� GH�DVRFLDFLRQHV� Q�DULDV�� SDUD� ODV� FXDOHV� HO�(VWiQGDU� GH�80/� UHFRQRFH� TXH� OD�GHILQLFLyQ�GH�PXOWLSOLFLGDG�QR�HV�REYLD�>80/��S������@��(Q�FRQFUHWR��HQ�OD�PXOWLSOLFLGDG�GH�DVRFLDFLRQHV�Q�DULDV�HQFRQWUDPRV�GRV�SUREOHPDV�GLVWLQWRV��XQD�GHILQLFLyQ�DPELJXD��\�XQD�QRWDFLyQ�LQVXILFLHQWH�TXH�QR�SHUPLWH�H[SUHVDU�WRGRV�ORV�YDORUHV�GH�PXOWLSOLFLGDG�TXH�VRQ�UHOHYDQWHV�SDUD�FRPSUHQGHU�ELHQ�XQD�DVRFLDFLyQ�>*pQRYD���E@��/D�PXOWLSOLFLGDG�GH� ODV�DVRFLDFLRQHV�ELQDULDV� WDPSRFR�HVWi�H[HQWD�GH�GLILFXOWDGHV�� GHELGR� IXQGDPHQWDOPHQWH� D� OD� UHVWULFFLyQ�� PHQFLRQDGD� HQ� HO�DSDUWDGR�DQWHULRU��GH�TXH�HQ�XQD�DVRFLDFLyQ�QR�SXHGH�KDEHU�WXSODV�UHSHWLGDV��OR TXH�GLILFXOWD�HO�PRGHODGR�GH�PXFKRV�SUREOHPDV�FRPXQHV���



&DStWXOR����,QWURGXFFLyQ� ����
�������'LUHFFLRQDOLGDG�\�QDYHJDELOLGDG�

(O FRQFHSWR�GH�80/�TXH�PiV�GLUHFWDPHQWH�H[SUHVD�OD�GLUHFFLRQDOLGDG�GH� XQD� DVRFLDFLyQ� HV� OD� ³QDYHJDELOLGDG´� �QDYLJDELOLW\�� TXH� VH� H[SUHVD�JUiILFDPHQWH�PHGLDQWH�XQD� IOHFKD�VLWXDGD�HQ�HO�H[WUHPR�GH�XQD�DVRFLDFLyQ�HQWUH� GRV� FODVHV�� DSXQWDQGR� HQ� OD� GLUHFFLyQ� GH� UHFRUULGR� �WUDYHUVDO�� /D�QDYHJDELOLGDG� HVWi� HVWUHFKDPHQWH� UHODFLRQDGD� FRQ� OD� FDSDFLGDG� GH� HQYLDU�PHQVDMHV�� KDVWD� WDO� SXQWR� TXH� HV� PX\� IUHFXHQWH� LGHQWLILFDU� HVWRV� GRV�FRQFHSWRV�� 6LQ� HPEDUJR�� OD� QDYHJDELOLGDG� QR� HV� GH� PRGR� LQPHGLDWR� OD�GLUHFFLyQ�HQ�OD�TXH�SXHGHQ�³YLDMDU´�ORV�PHQVDMHV��VLQR�PiV�ELHQ�OD�GLUHFFLyQ�HQ�OD�TXH�HO�REMHWR�HPLVRU�SXHGH�³PLUDU´�R�FRQRFHU�D�RWURV�REMHWRV��(Q�WRGR�FDVR�� OD� QDYHJDELOLGDG� WLHQH� XQ� LPSDFWR� GLUHFWR� HQ� OD� FRPXQLFDFLyQ�� XQ�REMHWR� SXHGH� FRPXQLFDUVH� VyOR� FRQ� RWURV� REMHWRV� GH� ORV� TXH� WLHQH�FRQRFLPLHQWR��HV�GHFLU��REMHWRV�FRQ�ORV�TXH�HVWi�FRQHFWDGR�D�WUDYpV�GH�UXWDV�QDYHJDEOHV� TXH� VH� GHULYDQ� GH� DVRFLDFLRQHV� QDYHJDEOHV� HQWUH� ODV�FRUUHVSRQGLHQWHV�FODVHV�>*pQRYD���D@��3RU�WDQWR��OD�QDYHJDELOLGDG�WLHQH�TXH�YHU�SULQFLSDOPHQWH�FRQ�HO�DVSHFWR�GLQiPLFR�GH�ODV�DVRFLDFLRQHV��$Vt SXHV��DOJXQDV�GH�ODV�FXHVWLRQHV�TXH�WUDWDUHPRV�HQ�UHODFLyQ�FRQ�HO�FRQFHSWR�GH�QDYHJDELOLGDG�VRQ��GLVWLQJXLU�FODUDPHQWH�³GLUHFFLyQ�GHO�QRPEUH�GH�DVRFLDFLyQ´�GH�³QDYHJDFLyQ�GH�OD�DVRFLDFLyQ´��\�DYHULJXDU�VL�KD\�DOJXQD�UHODFLyQ� HQWUH� HOODV�� GLVWLQJXLU� ³QDYHJDELOLGDG´� GH� OD� ³FDSDFLGDG� GH� HQYLDU�PHQVDMHV´�� \� YHU� HQ� TXp� PHGLGD� XQD� HV� IXQGDPHQWR� GH� OD� RWUD�� LQWHQWDU�DSOLFDU�GH�PRGR�FRKHUHQWH�HO�FRQFHSWR�GH�QDYHJDELOLGDG�D�ODV�DVRFLDFLRQHV�Q�DULDV� �HO� 0DQXDO� GH� 5HIHUHQFLD� GH� 80/� OLPLWD� OD� HVSHFLILFDFLyQ� GH�QDYHJDELOLGDG�D�ODV�DVRFLDFLRQHV�ELQDULDV�>50��S�����@��SHUR�HO�(VWiQGDU�QR�KDFH�PHQFLyQ�GH�HVWD�UHVWULFFLyQ�>80/��S������@���HVWXGLDU�VL�HO�FRQFHSWR�GH�QDYHJDELOLGDG� HV� SURSLR� VyOR� GH� OD� IDVH� GH� GLVHxR� GHQWUR� GHO� SURFHVR� GH�GHVDUUROOR�GH�VRIWZDUH��R�VL�SRU�HO�FRQWUDULR�WDPELpQ�WLHQH�XWLOLGDG�HQ�OD�IDVH�GH�DQiOLVLV��
�������'HSHQGHQFLDV�\�DVRFLDFLRQHV�

6L KD\� DOJXQD� GHILQLFLyQ� YDJD� H� LPSUHFLVD� HQ� 80/�� pVWD� HV� OD�GHILQLFLyQ�GH�³GHSHQGHQFLD´��XVDGD�SDUD� UHSUHVHQWDU�FXDOTXLHU�FRVD�TXH�QR�VHD�QL�JHQHUDOL]DFLyQ�QL�DVRFLDFLyQ��XQD�GHSHQGHQFLD�HQWUH�GRV�HOHPHQWRV�GH�XQ�PRGHOR� GHFODUD� TXH� OD� LPSOHPHQWDFLyQ� R� IXQFLRQDPLHQWR� GHO� HOHPHQWR�GHSHQGLHQWH� UHTXLHUH� OD�SUHVHQFLD�GHO�HOHPHQWR� LQGHSHQGLHQWH� >80/��S�� ����@��$KRUD�ELHQ��pVWH�HV�SUHFLVDPHQWH�HO�FDVR�GH�OD�JHQHUDOL]DFLyQ��\D�TXH�OD�VXEFODVH�UHTXLHUH�OD�SUHVHQFLD�GH�OD�VXSHUFODVH��SRU� OR�WDQWR�HV�GHSHQGLHQWH�GH� HOOD�� \� HV� WDPELpQ� HO� FDVR� GH� OD� DVRFLDFLyQ� QDYHJDEOH�� \D� TXH� OD� FODVH�RULJHQ� UHTXLHUH� OD� SUHVHQFLD� GH� OD� FODVH� GHVWLQR�� $Vt� SXHV�� KDEUtD� TXH�FRQFOXLU� TXH� WDQWR� JHQHUDOL]DFLyQ� FRPR� DVRFLDFLyQ� VRQ� VXEWLSRV� GH�GHSHQGHQFLD�� R� DO� PHQRV� TXH� LQGXFHQ� XQD GHSHQGHQFLD�� QR� REVWDQWH�� HQ�80/� HVWR� QR� HV� DVt� >80/�� SS�� ����� \� ����@�� VLQR� TXH� JHQHUDOL]DFLyQ��DVRFLDFLyQ�\�GHSHQGHQFLD�VRQ�UHODFLRQHV�³KHUPDQDV´���
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3DUD�FRPSOLFDU�PiV�D~Q�HO�SDQRUDPD��5XPEDXJK�OODPD�³DVRFLDFLRQHV�FRQWH[WXDOHV´� D� GHWHUPLQDGR� WLSR� GH� GHSHQGHQFLDV�� ODV� DVRFLDFLRQHV�SURSLDPHQWH�GLFKDV�VHUtDQ�ODV�TXH�H[SUHVDQ�OD�HVWUXFWXUD�HVWiWLFD�GHO�VLVWHPD��PLHQWUDV� TXH� ODV� DVRFLDFLRQHV� GLQiPLFDV�� TXH� H[SUHVDQ� OD� HVWUXFWXUD�GLQiPLFD�GHO�VLVWHPD��VH�UHSUHVHQWDUtDQ�FRPR�³GHSHQGHQFLDV�GH�XVR´��XVDJH�GHSHQGHQFLHV� >5XPEDXJK���@���3RU ~OWLPR��FRQYLHQH�VHxDODU�TXH�VL�WRGD�DVRFLDFLyQ�QDYHJDEOH�LQGXFH�XQD� GHSHQGHQFLD� GH� OD� FODVH� RULJHQ� KDFLD� OD� FODVH� GHVWLQR�� \� TXH� ODV�GHSHQGHQFLDV� GLILFXOWDQ� OD� UHXWLOL]DFLyQ� GH� ODV� FODVHV�� HQWRQFHV� FRQYLHQH�HYLWDU� HO� XVR� GH� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� HQ� IDYRU� GH� DVRFLDFLRQHV�XQLGLUHFFLRQDOHV��TXH�LQGXFHQ�GHSHQGHQFLDV�PiV�GpELOHV�>*pQRYD���@��

�������9LVLELOLGDG�H�LQWHUIDFHV�
(Q 80/�HV�SRVLEOH�GHILQLU�FXDWUR�³QLYHOHV´�GH�YLVLELOLGDG��SULYDWH�

SURWHFWHG� SDFNDJH� \�SXEOLF� SDUD� ODV�SURSLHGDGHV� HVWUXFWXUDOHV� \�
GLQiPLFDV� �VWUXFWXUDO� IHDWXUHV� EHKDYLRUDO� IHDWXUHV� GH�XQD� FODVH�� HV�GHFLU��VXV� DWULEXWRV� \� RSHUDFLRQHV� >80/�� S�� ����@�� 6XHOH� GHFLUVH� TXH� WRGRV� ORV�DWULEXWRV� GHEHUtDQ� VHU� GHILQLGRV�� REOLJDWRULDPHQWH� R� DO�PHQRV� SRU� GHIHFWR��
FRQ� YLVLELOLGDG� SULYDWH� �R� SURWHFWHG��� GH� PRGR� TXH� TXHGDVHQ�SURWHJLGRV� GH� XQ� DFFHVR� LQGHELGR� TXH� QR� UHVSHWDVH� ORV� LQYDULDQWHV� GH� OD�FODVH� HQ� FXHVWLyQ�� /D� PDQLSXODFLyQ� FRUUHFWD� GH� ORV� DWULEXWRV� TXHGDUtD�FRQILDGD� D� ODV� RSHUDFLRQHV�� TXH� VH� GHILQLUtDQ� SRU� GHIHFWR� FRQ� YLVLELOLGDG�
SXEOLF� �R� SDFNDJH�� SXGLHQGR� WHQHU� ODV� RWUDV� YLVLELOLGDGHV� VL� HV�QHFHVDULR��/DV� RSHUDFLRQHV� S~EOLFDV� GH� XQD� FODVH� HVWiQ� D� GLVSRVLFLyQ� GH� ODV�GHPiV� FODVHV� DVRFLDGDV�� SHUR� HVWR� QRV� GHMD� FRQ� HO� SUREOHPD� GH� TXH� QR�SRGHPRV� GLVWLQJXLU� IiFLOPHQWH� HQWUH� GLVWLQWRV� JUXSRV� GH� RSHUDFLRQHV� TXH�HVWpQ�GLVSRQLEOHV�SDUD�GLVWLQWDV�FODVHV�DVRFLDGDV��3RU�HMHPSOR��VXSRQJDPRV�
TXH OD� FODVH�$ WLHQH� ODV� RSHUDFLRQHV�RS;� RS<� RS=� \� GHVHDPRV� TXH� ODV�
RSHUDFLRQHV�RS;� RS<� VHDQ� DFFHVLEOHV� SDUD� OD� FODVH�%� \� ODV� RSHUDFLRQHV�
RS<� RS=�SDUD�OD�FODVH�&� HQ�HVWH�FDVR�ORV�QLYHOHV�GH�YLVLELOLGDG�QRV�VLUYHQ�GH SRFR��\�QRV�YHPRV�REOLJDGRV�D�XVDU�LQWHUIDFHV� 8QD�LQWHUID]��HQ�80/��HV�H[DFWDPHQWH�HVWR��XQ�JUXSR�GH�RSHUDFLRQHV�FRQ�QRPEUH�FROHFWLYR�>80/��S��%���@��0HGLDQWH�HO�HPSOHR�GH�LQWHUIDFHV�HV�SRVLEOH�REWHQHU�XQD�³YLVLELOLGDG´�GLIHUHQWH�D� WUDYpV�GH�FDGD�XQD�GH�ODV�DVRFLDFLRQHV�D� ODV�TXH�HVWi�FRQHFWDGD�
XQD FODVH��HQ�HO�HMHPSOR�SUHFHGHQWH�� OD�RSHUDFLyQ�RS;�HV�DFFHVLEOH�SDUD� OD�
FODVH�DVRFLDGD�%� SHUR�QR�OR�HV�SDUD�&�*HQHUDOPHQWH� VH� UHFRQRFH�TXH� OD� LGHD�GH� LQWHUID]�KD� VLGR�XQD�GH� ODV�FRQWULEXFLRQHV�FODYH�GH�-DYD�FRPR�OHQJXDMH�GH�SURJUDPDFLyQ�GH�SURSyVLWR�JHQHUDO�� \�80/� WRPD� HVWH� FRQFHSWR� EiVLFDPHQWH� GH� -DYD�� (O� FRQFHSWR� GH�

� 8Q� ³LQYDULDQWH´� HV� OD� GHFODUDFLyQ� GH� XQD� SURSLHGDG� TXH� GHEH� FXPSOLUVH� HQ� HO�³HVWDGR� HVWDEOH´� GH� XQ� VLVWHPD�� HV� GHFLU�� IXHUD� GHO� iPELWR� GH� ODV� RSHUDFLRQHV� DWyPLFDV�>.LORY���@���
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LQWHUID]�HVWi�PX\�UHODFLRQDGR�FRQ�HO�FRQFHSWR�GH�URO��KDVWD�WDO�SXQWR�TXH�VH�KD� SURSXHVWR� OD� IXVLyQ� GH� DPERV� HQ� XQR� VROR� >6WHLPDQQ� ��@�� (O XVR� GH�LQWHUIDFHV�GHELHUD�VHU�OD�IRUPD�HVWiQGDU�GH�FRPXQLFDUVH�FRQ�XQD�FODVH� HQ�OXJDU�GH�GHFODUDU�S~EOLFDV�WRGDV�ODV�RSHUDFLRQHV�TXH�RWUDV�FODVHV�UHTXLHUHQ��\D�TXH�OR�KDELWXDO�QR�HV�HO�DFFHVR�D�WRGD�OD� IXQFLRQDOLGDG�TXH�SURSRUFLRQD�XQD�FODVH��VLQR�PiV�ELHQ�D�XQ�VXEFRQMXQWR�GH�GLFKD�IXQFLRQDOLGDG��(Q�80/�VH SXHGHQ� GHILQLU� ODV� LQWHUIDFHV� GH� GRV� IRUPDV� GLVWLQWDV�� PHGLDQWH� OD�GHFODUDFLyQ� GH� XQD� LQWHUID]� FRPR� WDO� >80/�� S�� ����� \� ����@�� TXH� VHUtD�³UHDOL]DGD´� SRU� OD� FODVH� HQ� FXHVWLyQ� >80/�� S�� ����@�� R� PHGLDQWH� XQ�HVSHFLILFDGRU�GH�LQWHUID]�DVLJQDGR�DO�H[WUHPR�GH�DVRFLDFLyQ�>80/��SS�������\ ����@��(VWH�~OWLPR�HV�XQ�FRQFHSWR�SRFR�FRQRFLGR��H�LQIUDXWLOL]DGR�SRU�ORV�PRGHODGRUHV�� SUREDEOHPHQWH� SRUTXH� OD� QRWDFLyQ�PLVPD� HV� SRFR� H[SUHVLYD��HO�QRPEUH�GH�URO�VHJXLGR�SRU�µ�¶�\�HO�QRPEUH�GHO�HVSHFLILFDGRU�GH�LQWHUID]���7DPSRFR�HVWi�FODUD�HQ�80/�OD�UHODFLyQ��VL�HV�TXH�H[LVWH��HQWUH�LQWHUIDFHV�\�HVSHFLILFDGRUHV�GH�LQWHUID]��
�������,PSOHPHQWDFLyQ�GH�DVRFLDFLRQHV�

&RPR \D�GHQXQFLy�-DPHV�5XPEDXJK�KDFH�WLHPSR�>5XPEDXJK���@��ORV�OHQJXDMHV� GH� SURJUDPDFLyQ� RULHQWDGRV� D� REMHWRV� H[SUHVDQ� ELHQ� OD�FODVLILFDFLyQ�GH�REMHWRV�HQ� FODVHV� \� OD� JHQHUDOL]DFLyQ� HQWUH� FODVHV�� SHUR�QR�FRQWLHQHQ� VLQWD[LV� QL� VHPiQWLFD� SDUD� H[SUHVDU� GLUHFWDPHQWH� ODV�DVRFLDFLRQHV� HQWUH� FODVHV� $Vt� SXHV�� ODV� DVRFLDFLRQHV� WLHQHQ� TXH� VHU�LPSOHPHQWDGDV�PHGLDQWH� XQD� DGHFXDGD� FRPELQDFLyQ� GH� FODVHV�� DWULEXWRV� \�PpWRGRV� >5XPEDXJK� ��D�� 1REOH� ���� 1REOH� ���� $PEOHU� ��@�� /D� LGHD�PiV�VLPSOH� FRQVLVWH� HQ� GHILQLU� XQ� DWULEXWR� TXH� DOPDFHQH� ORV� HQODFHV� GH� OD�DVRFLDFLyQ�� DVt� FRPR� PpWRGRV� GH� DFFHVR� \� DFWXDOL]DFLyQ� GHO� DWULEXWR��DFFHVVRU�DQG�PXWDWRU�PHWKRGV� SDUD�PDQLSXODU� ORV�HQODFHV��(VWD� LGHD�� VLQ�HPEDUJR�� SURSRUFLRQD� XQD� LPSOHPHQWDFLyQ� PX\� LQFRPSOHWD�� \D� TXH� QR�JDUDQWL]D� DXWRPiWLFDPHQWH� HO� FXPSOLPLHQWR� GH� ODV� SURSLHGDGHV� GH� OD�DVRFLDFLyQ�� 2WUDV� WpFQLFDV� KDFHQ� KLQFDSLp� HQ� HO� XVR� GH� LQWHUIDFHV� GH� -DYD�SDUD� LPSOHPHQWDU� ODV� DVRFLDFLRQHV�� OR� TXH� SUHVHQWD� DOJXQDV� YHQWDMDV�>+DUULVRQ���@��/DV� KHUUDPLHQWDV� &$6(� D� PHQXGR� SURSRUFLRQDQ� DOJ~Q� WLSR� GH�JHQHUDFLyQ�GH�FyGLJR�D�SDUWLU�GH�ORV�PRGHORV�GH�GLVHxR�� SHUR�OLPLWDGD�D�XQ�HVTXHOHWR� GH� FyGLJR� TXH LQFOX\H� VyOR� JHQHUDOL]DFLRQHV� \� FODVHV�� FRQ� ODV�VLJQDWXUDV� GH� ORV� DWULEXWRV� \� ORV� PpWRGRV�� SHUR� VLQ� DVRFLDFLRQHV�� (O�SURJUDPDGRU� WLHQH� TXH� HVFULELU� PDQXDOPHQWH� HO� FyGLJR� SDUD� JHVWLRQDU� ODV�DVRFLDFLRQHV� GH� PRGR� FRQWURODGR�� GH� PDQHUD� TXH� VH� VDWLVIDJDQ� WRGDV� ODV�
� 5HFRUGHPRV� OD� GLVWLQFLyQ� HQWUH� PRGHORV� GH� DQiOLVLV� \� PRGHORV� GH� GLVHxR�� XQ�PRGHOR�GH�DQiOLVLV�HV�XQD�DEVWUDFFLyQ�GHO�SUREOHPD��HO�PXQGR�UHDO�WDO�FRPR�HV�DQWHV�GH�TXH�VH�FRQVWUX\D�HO�VLVWHPD�SURSXHVWR���PLHQWUDV�TXH�XQ�PRGHOR�GH�GLVHxR�HV�XQD�DEVWUDFFLyQ�GH� OD� VROXFLyQ� �OD� FRQVWUXFFLyQ� LQWHUQD� GHO� VLVWHPD� SURSXHVWR�� >.DLQGO� ��@�� 3RU� WDQWR� OD�JHQHUDFLyQ�GH�FyGLJR�VyOR�WLHQH�VHQWLGR�SDUD�ORV�PRGHORV�GH�GLVHxR��
� $OJXQDV�KHUUDPLHQWDV�VRQ�XQD�H[FHSFLyQ�D�HVWD�UHJOD�>)XMDED��5KDSVRG\@��
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UHVWULFFLRQHV� H� LQYDULDQWHV� TXH� GHEH� FXPSOLU� XQD� LPSOHPHQWDFLyQ� FRUUHFWD��+DELWXDOPHQWH� HVWR� HV� XQD� WDUHD� UHSHWLWLYD� TXH� SRGUtD� DXWRPDWL]DUVH� KDVWD�FLHUWR�SXQWR���$GHPiV�� HO� Q~PHUR� GH� DVSHFWRV� TXH� HO� SURJUDPDGRU� GHEH� WHQHU� HQ�FXHQWD� DO� HVFULELU� HO� FyGLJR� GH� ODV� DVRFLDFLRQHV� HV� WDQ� JUDQGH� TXH�FRQWLQXDPHQWH� FRUUH� HO� ULHVJR� GH� ROYLGDU� DOJ~Q� GHWDOOH� HVHQFLDO��HVSHFLDOPHQWH�FXDQGR�VH�WUDWD�GH�DVRFLDFLRQHV�P~OWLSOHV��FRQ�PXOWLSOLFLGDG�PD\RU�TXH����R�ELGLUHFFLRQDOHV��QDYHJDEOHV�HQ�DPEDV�GLUHFFLRQHV���(V�PiV��HO�FyGLJR�HVFULWR�ILQDO�D�PHQXGR�TXHGD�GLVSHUVR�HQWUH�HO�FyGLJR�GH�ODV�FODVHV�TXH�SDUWLFLSDQ�HQ�OD�DVRFLDFLyQ��KDFLpQGROR�PiV�GLItFLO�GH�PDQWHQHU��8QR GH�ORV�REMHWLYRV�GH�HVWD�7HVLV�'RFWRUDO�HV�HVWDEOHFHU�XQD�VHULH�GH�SULQFLSLRV�GH�GLVHxR�\�SODQWLOODV�GH�FyGLJR�TXH�JXtHQ�D� ORV�GHVDUUROODGRUHV�HQ� OD� LPSOHPHQWDFLyQ�GH� ODV� DVRFLDFLRQHV� HQ�XQ� OHQJXDMH�GH�SURJUDPDFLyQ�RULHQWDGR� D� REMHWRV�� (VWRV� SULQFLSLRV� \� SODQWLOODV� SXHGHQ� HPSOHDUVH� SDUD�FRQVWUXLU� XQD� KHUUDPLHQWD� TXH� JHQHUH� FyGLJR� DXWRPiWLFDPHQWH� SDUD� ODV�DVRFLDFLRQHV�D�SDUWLU�GHO�PRGHOR�GH�GLVHxR�>5XL]���@��
�����2EMHWLYRV�\�PpWRGR�

(O� REMHWLYR� GH� HVWD� 7HVLV� 'RFWRUDO� HV� FODULILFDU� \� GHOLPLWDU�VHPiQWLFDPHQWH� ORV� FRQFHSWRV� GHILQLGRV� HQ� 80/� HQ WRUQR� D� ORV� GLVWLQWRV�HOHPHQWRV� TXH� FRQILJXUDQ� ORV� DVSHFWRV� HVWiWLFR� \� GLQiPLFR� GH� ODV�DVRFLDFLRQHV�� LQVWDQFLDFLyQ��PXOWLSOLFLGDG��GLUHFFLRQDOLGDG�\�QDYHJDELOLGDG��GHSHQGHQFLDV�� YLVLELOLGDG� H� LQWHUIDFHV�� H� LPSOHPHQWDFLyQ��(O� HVWXGLR�GH� ODV�DVRFLDFLRQHV�RFXSDUi�HO�Q~FOHR�GH�OD�7HVLV��\�ORV�GHPiV�WLSRV�GH�UHODFLRQHV��JHQHUDOL]DFLyQ�\�GHSHQGHQFLD��VH�HVWXGLDUiQ�HQ�OD�PHGLGD�HQ�TXH�DIHFWDQ�D�OD�VHPiQWLFD�GH�ODV�DVRFLDFLRQHV��/R�TXH�VH�EXVFD�HV�OD�FODULGDG�FRQFHSWXDO�\�OD�FRKHUHQFLD�LQWHUQD�HQWUH�ODV�GLVWLQWDV�QRFLRQHV�HVWXGLDGDV��TXH�SHUPLWDQ�OD�DSOLFDFLyQ�PiV�ILDEOH�GHO�OHQJXDMH�HQ�OD�LQJHQLHUtD�VRIWZDUH��/DV�GHILQLFLRQHV�RILFLDOHV�GHO�80/�FRQWHQLGDV�HQ�HO�(VWiQGDU�\�HQ�HO�0DQXDO�GH�5HIHUHQFLD�VH�FDUDFWHUL]DQ�SRU�VX�YDJXHGDG��R�SRU�XVDU�IyUPXODV�DEVWUDFWDV� GLItFLOHV� GH� FRPSUHQGHU� VXILFLHQWHPHQWH� ELHQ� FRPR� SDUD�DSOLFDUODV� FRQ� VHJXULGDG�� 3RU� RWUD� SDUWH�� KD\� XQD� QRWDEOH� HVFDVH]� GH�HMHPSORV�� HVSHFLDOPHQWH� GH� FDVRV� FRQIOLFWLYRV� TXH� SUHFLVDPHQWH� VHUYLUtDQ�SDUD�DFODUDU� ORV�DVSHFWRV�PiV�VXWLOHV�GHO� OHQJXDMH��1R�VH�WUDWD�VLPSOHPHQWH�GH� EXVFDU� FRQWUDGLFFLRQHV� LQWHUQDV�� 6H� WUDWD� VREUH� WRGR� GH� HQWHQGHU� 80/�VREUH� HO� WUDVIRQGR� JHQHUDO� GHO� SDUDGLJPD� GH� OD� RULHQWDFLyQ� D� REMHWRV�� 3RU�WDQWR��OD�FRPSDUDFLyQ�FRQ�RWURV�PpWRGRV�\�OHQJXDMHV�VHUi�GH�JUDQ�XWLOLGDG��&RPR pVWD� HV� XQD� LQYHVWLJDFLyQ� FRQFHSWXDO� DFHUFD� GHO� FRQFHSWR� GH�³DVRFLDFLyQ´� HQ� 80/�� OD� SULQFLSDO� IXHQWH� GH� HVWXGLR� VHUi� HO� (VWiQGDU� GH�80/� >80/@� SURPXOJDGR� SRU� HO�2EMHFW�0DQDJHPHQW�*URXS� WHQLHQGR� HQ�FXHQWD�ODV�YHUVLRQHV�DQWHULRUHV�FXDQGR�VHD�QHFHVDULR�VHxDODU�OD�HYROXFLyQ�GH�XQD�LGHD�R�GHILQLFLyQ�>80/����80/��@��(VWH�GRFXPHQWR�HV�SURSLDPHQWH�HO�~QLFR� TXH� VH� SXHGH� OODPDU� ³GHILQLFLyQ� RILFLDO´�� QR� REVWDQWH�� FRPR� KD\�
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PXFKDV� FXHVWLRQHV� VHPiQWLFDV� TXH� HVWiQ� SREUHPHQWH� H[SOLFDGDV� HQ� HO�(VWiQGDU��DFXGLU�DO�0DQXDO�GH�5HIHUHQFLD�>50@�SDUHFH�OD�RSFLyQ�PiV�REYLD�VL VH�GHVHD�HQFRQWUDU�DOJXQD�FODULILFDFLyQ��DXQTXH�HO�0DQXDO�GH�5HIHUHQFLD�QR�KD\D�VLGR�DGRSWDGR�SRU�HO�20*��OD�RSLQLyQ�GH�ORV�DXWRUHV�RULJLQDOHV�GH�80/� �%RRFK�� 5XPEDXJK� \� -DFREVRQ�� GHEH� FRQVLGHUDUVH� SDUWLFXODUPHQWH�DXWRUL]DGD��7DPELpQ�H[DPLQDPRV�HO�FRQWHQLGR�GH�OD�*XtD�GHO�8VXDULR�>8*@��GH� ORV� PLVPRV� DXWRUHV�� QR� SRUTXH� OD� FRQVLGHUHPRV� XQD� IXHQWH�SDUWLFXODUPHQWH� ILDEOH�� VLQR� SRUTXH� SRVLEOHPHQWH� VH� WUDWD� GH� OD� IXHQWH�SULQFLSDO�SDUD�PXFKRV�PRGHODGRUHV��GH�PRGR�TXH�HV�LPSRUWDQWH�PRVWUDU�VXV�YLUWXGHV�\�GHILFLHQFLDV���
�����5HVXOWDGRV�\�DSOLFDFLRQHV�SUHYLVWRV�

'H�HVWH�HVWXGLR�VH�SUHWHQGHQ�REWHQHU�ORV�VLJXLHQWHV�UHVXOWDGRV���
� 5HODFLyQ GH�DPELJ�HGDGHV�\�HUURUHV�GHWHFWDGRV�HQ�HO�(VWiQGDU��DVt�FRPR VROXFLRQHV�SURSXHVWDV���
� 5HODFLyQ GH� UHJODV� GH� FRKHUHQFLD� HQWUH� GLDJUDPDV� R��HTXLYDOHQWHPHQWH�� UHJODV� D� ODV�TXH�GHEH� DMXVWDUVH�XQ�PRGHOR�ELHQ�IRUPDGR�
� 5HODFLyQ GH�UHJODV�GH�HVWLOR�TXH�GHEH�VHJXLU�XQ�EXHQ�PRGHODGRU��VLQ�VHU�REOLJDWRULDV�SDUD�TXH�HO�PRGHOR�HVWp�ELHQ�IRUPDGR��SHUR�TXH�Vt�OR KDUiQ�PiV�OHJLEOH���$Vt PLVPR�� HO� HVWXGLR�GHVDUUROODGR� HQ� HVWD�7HVLV�'RFWRUDO� WHQGUi� ODV�VLJXLHQWHV�DSOLFDFLRQHV���
� (QVHxDQ]D�� OD� DSOLFDFLyQ� PiV� LQPHGLDWD� GH� OD� FODULILFDFLyQ�FRQFHSWXDO HV�XQD�PHMRU�FRPSUHQVLyQ�GHO�OHQJXDMH��TXH�FDSDFLWD�DO�GRFHQWH SDUD� HQVHxDUOR� FRQ�PD\RU� FODULGDG� \� VHJXULGDG�� VDELHQGR�KDFHU KLQFDSLp�HQ�ORV�SXQWRV�YHUGDGHUDPHQWH�LPSRUWDQWHV�SDUD�TXH�ORV� DOXPQRV� QR� VH� TXHGHQ� HQ� XQ� FRQRFLPLHQWR� YDJR�� VLQR�GLUHFWDPHQWH� DSOLFDEOH� D� FDVRV� UHDOHV�� 6H� SUHWHQGH� WDPELpQ�HQFRQWUDU� XQ� DEXQGDQWH� Q~PHUR� GH� HMHPSORV� TXH� D\XGDUiQ� D�H[SOLFDU�PHMRU�HO�XVR�GHO�OHQJXDMH���
� 7UD]DELOLGDG� GHO� VRIWZDUH� �DQiOLVLV�� GLVHxR�� LPSOHPHQWDFLyQ��� XQD�VHJXQGD� DSOLFDFLyQ� HV� OD� FDSDFLGDG� GH� GLVWLQJXLU� PHMRU� FyPR� VH�XVDQ ODV� DVRFLDFLRQHV� HQ� HO� DQiOLVLV� \� HQ� HO� GLVHxR�� TXH� VRQ�UHVSHFWLYDPHQWH�XQD�DEVWUDFFLyQ�GHO�SUREOHPD�HQ�HO�PXQGR�UHDO��\�XQD DEVWUDFFLyQ� GH� OD� VROXFLyQ� HQ� HO� PXQGR� LQIRUPiWLFR��(QWHQGLHQGR� PHMRU� FyPR� VH� LPSOHPHQWDQ� ODV� DVRFLDFLRQHV�� VH�DFODUD� OD� UHODFLyQ�TXH�KD\�HQWUH�HO�DQiOLVLV�\�HO�GLVHxR��\�FyPR�VH�SDVD GH�XQR�D�RWUR��JUDFLDV�WDPELpQ�DO�XVR�GH�SDWURQHV�GH�GLVHxR���
� &RQVWUXFFLyQ \� HYDOXDFLyQ�GH�KHUUDPLHQWDV�GH�GLVHxR�DVLVWLGR�SRU�RUGHQDGRU��HO�FRQMXQWR�GH�UHJODV�GH�FRKHUHQFLD�REWHQLGDV��MXQWR�FRQ�ODV UHJODV� GH� HVWLOR�� VHUYLUiQ� FRPR� SDXWDV� TXH� GHEH� VHJXLU� XQD�EXHQD KHUUDPLHQWD� &$6(�� (VWDV� SDXWDV�� SRU� WDQWR�� SXHGHQ� XVDUVH�
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WDQWR� SDUD� HYDOXDU� KHUUDPLHQWDV� H[SHULPHQWDOHV� R� FRPHUFLDOHV��FRPR SDUD�RULHQWDU�VX�FRQVWUXFFLyQ�R�PHMRUD���

�����([SHULPHQWDFLyQ�\�YDOLGDFLyQ�
(O�GHVDUUROOR�GH�OD�H[SHULPHQWDFLyQ�VHUi�HO�REMHWR�GH�OD�7HUFHUD�3DUWH�GH� OD� 7HVLV�� 80/� HV� XQ� OHQJXDMH� GH� DQiOLVLV� \� GLVHxR�� TXH� QR� HV�GLUHFWDPHQWH� HMHFXWDEOH�� GH� PRGR� TXH� OD� YDOLGDFLyQ� H[SHULPHQWDO� GH� ODV�SURSXHVWDV� UHDOL]DGDV� YHQGUi� GDGD� SRU� OD� DSOLFDFLyQ� GH� ORV� SULQFLSLRV� GH�PRGHODGR� H[SXHVWRV� HQ� HVWD� LQYHVWLJDFLyQ� D� OD� JHQHUDFLyQ� GH� FyGLJR� SDUD�DVRFLDFLRQHV�� PHGLDQWH� XQ� PpWRGR� TXH� JHQHUDUi�� GH� PRGR� WRWDOPHQWH�DXWRPiWLFR��XQ�FyGLJR�GH�FDOLGDG�TXH�LPSOHPHQWH�GH�PRGR�ILDEOH�\�ULJXURVR�ORV�VLJXLHQWHV�DVSHFWRV�GH�ODV�DVRFLDFLRQHV�80/��
� 0XOWLSOLFLGDG��
� 1DYHJDELOLGDG��
� 9LVLELOLGDG��/D� FODULILFDFLyQ� GH� ORV� SUREOHPDV� PHWRGROyJLFRV� H[LVWHQWHV� HQ� ODV�DVRFLDFLRQHV� 80/� GHEHUi� SURGXFLU� XQ� EHQHILFLR� GLUHFWR� HQ� OD� SHUIHFWD�GHILQLFLyQ�GH� OD� VHPiQWLFD�GH�XQ�PRGHOR�EDVDGR�HQ� DVRFLDFLRQHV��3RU� HVWH�PRWLYR�� OD� JHQHUDFLyQ� GH� XQ� FyGLJR� IXHQWH� FRQ� XQ� FRQWHQLGR� VHPiQWLFR�VXSHULRU�DO�FyGLJR�JHQHUDGR�SRU�ODV�KHUUDPLHQWDV�&$6(�DFWXDOHV�VHUi�OD�EDVH�GH�OD�H[SHULPHQWDFLyQ�GH�HVWD�7HVLV�'RFWRUDO��3DUD�HO�GLVHxR�GH�OD�H[SHULPHQWDFLyQ�VH�FRQVWUXLUi�XQD�KHUUDPLHQWD�GH�JHQHUDFLyQ�GH�FyGLJR�D�SDUWLU�GH�PRGHORV�80/�TXH�FRQWHQJDQ�DVRFLDFLRQHV�HQWUH� FODVHV�� (VWD� KHUUDPLHQWD� OHHUi� XQ� PRGHOR� 80/�� DOPDFHQDGR� HQ�IRUPDWR�;0,��\�JHQHUDUi�FyGLJR�-DYD�SDUD�JHVWLRQDU�ODV�DVRFLDFLRQHV�80/�FRQWHQLGDV� HQ� HO�PLVPR�� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� HVWXGLDGRV� HQ� HVWD�7HVLV�'RFWRUDO��FRPR�VH�GHVFULELUi�HQ�HO�&DStWXOR�����$GHPiV� HVWD�KHUUDPLHQWD�IRUPDUi�SDUWH�GH�RWUD�KHUUDPLHQWD�GH�PD\RU�DOFDQFH��80/�&$.(� �&RPSXWHU� $LGHG�.QRZOHGJH� (QJLQHHULQJ�� TXH� HVWi�GHVWLQDGD�D�IDFLOLWDU�OD�LQJHQLHUtD�VRIWZDUH�FRQ�PRGHORV�GH�DQiOLVLV�\�GLVHxR�GHVFULWRV�HQ�80/��/D�KHUUDPLHQWD�&$.(�VH HQFXHQWUD�HQ�DYDQ]DGR�SURFHVR�GH�GHVDUUROOR�HQ�HO�VHQR�GHO�,QIRUPDWLRQ�(QJLQHHULQJ�*URXS��'HSDUWDPHQWR�GH� ,QIRUPiWLFD��8QLYHUVLGDG�&DUORV� ,,,�GH�0DGULG���GHO�FXDO�HV�PLHPEUR�HO�DXWRU�GH�HVWD�7HVLV�'RFWRUDO�� HQ�FRODERUDFLyQ�FRQ� OD�HPSUHVD�G7LQI� >G7LQI���@�� /D�H[SHULPHQWDFLyQ�FRQ�HVWDV�GRV�KHUUDPLHQWDV�SUHWHQGH�SUREDU�TXH�OD�FODULILFDFLyQ�GH�ORV�SULQFLSLRV�WHyULFRV�OOHYDGD�D�FDER�HQ�HVWD�7HVLV�'RFWRUDO�FRQWULEX\H�D�PHMRUDU�OD�DXWRPDWL]DFLyQ�GH�ORV�SURFHVRV�GH�OD�,QJHQLHUtD�GHO�6RIWZDUH� PHGLDQWH� OD� JHQHUDFLyQ� GH� XQ� FyGLJR� PiV� SUHFLVR�� UREXVWR� \�VHPiQWLFDPHQWH�FRUUHFWR���
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�����(VWUXFWXUD�GH�HVWD�7HVLV�'RFWRUDO�

(VWD� 7HVLV� 'RFWRUDO� HVWi� GLYLGLGD� HQ� FXDWUR� 3DUWHV�� TXH� D� VX� YH]� VH�GLYLGHQ� HQ� &DStWXORV�� 6HFFLRQHV� \� $SDUWDGRV�� /D� 3ULPHUD� 3DUWH��3ODQWHDPLHQWR� FRQVWD�GH�GRV�&DStWXORV�GH�FDUiFWHU�LQWURGXFWRULR������� ,QWURGXFFLyQ��� (VWDGR�GH�OD�FXHVWLyQ��/D�6HJXQGD�3DUWH��'HVDUUROOR�WHyULFR���(O�FRQFHSWR�GH�DVRFLDFLyQ�HQ�80/�� $VSHFWRV� HVWiWLFRV� \� GLQiPLFRV� FRQVWLWX\H� HO� Q~FOHR� GH� OD� 7HVLV�'RFWRUDO�� GLYLGLGR� HQ� WUHV� &DStWXORV� TXH� VH� FHQWUDQ� HQ� ORV� WUHV� DVSHFWRV�EiVLFRV�HVWXGLDGRV�GH�ODV�DVRFLDFLRQHV�HQ�80/����� /D�PXOWLSOLFLGDG�GH�ODV�DVRFLDFLRQHV���� /D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV���� /D�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV��/D� 7HUFHUD� 3DUWH� �([SHULPHQWDFLyQ� SUHVHQWD� HQ� XQ� &DStWXOR� OD�DSOLFDFLyQ�GH�ORV�SULQFLSLRV�GHVFXELHUWRV�HQ�HVWD�LQYHVWLJDFLyQ�DO�GHVDUUROOR�GH�XQD�KHUUDPLHQWD�&$6(�\�OD�FRQVLJXLHQWH�H[SHULPHQWDFLyQ������ /D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV��)LQDOPHQWH� OD� &XDUWD� 3DUWH� �&RQFOXVLRQHV \� 5HIHUHQFLDV� FRQVWD� GH�GRV�&DStWXORV�TXH�FLHUUDQ�OD�7HVLV������ &RQFOXVLRQHV���� 5HIHUHQFLDV�



���(VWDGR�GH�OD�FXHVWLyQ�
(Q� HVWH� &DStWXOR�� WUDV� XQD� EUHYH� LQWURGXFFLyQ� KLVWyULFD�� YDPRV� D�SUHVHQWDU�HO�HVWDGR�DFWXDO�GH�ODV�DVRFLDFLRQHV�HQ�OD�YHUVLyQ�����GHO�HVWiQGDU�GHO� OHQJXDMH� 80/� �OD� QXHYD� YHUVLyQ� ���� D~Q� QR� KD� VLGR� SXEOLFDGD� HQ� OD�IHFKD�GH� UHGDFFLyQ� ILQDO�GH� HVWD�7HVLV�'RFWRUDO��� /D� H[SRVLFLyQ� VHSDUD� ORV�DVSHFWRV� QRWDFLRQDOHV� \� VHPiQWLFRV�� WDO� FRPR�KDFH� HO�(VWiQGDU�� DXQTXH� HQ�RUGHQ�LQYHUVR��&RQVLGHUDPRV�TXH�HVWD�H[SRVLFLyQ�HV�QHFHVDULD�SDUD�IDFLOLWDU�OD�WDUHD�DO�OHFWRU�PHQRV�IDPLOLDUL]DGR�FRQ�ORV�GHWDOOHV�GHO�OHQJXDMH��

�����%UHYH�KLVWRULD�GH�80/�
80/� QDFLy� FRPR� IUXWR� GHO� HVIXHU]R� FRQMXQWR� GH� WUHV� SUHVWLJLRVRV�PHWRGyORJRV��*UDG\�%RRFK��,YDU�-DFREVRQ�\�-DPHV�5XPEDXJK��&DGD�XQR�GH�HOORV� KDEtD� GHVDUUROODGR� VX� SURSLR�PpWRGR� RULHQWDGR� D� REMHWRV� FRQ� DPSOLD�GLIXVLyQ�HQ�HO�PXQGR�GH�OD�LQGXVWULD��\�KDEtDQ�FRPSUHQGLGR�OD�QHFHVLGDG�GH�XQ�PpWRGR�XQLILFDGR�TXH�VLPSOLILFDVH�ODV� WDUHDV�GH�DQiOLVLV�\�GLVHxR�GH�ODV�DSOLFDFLRQHV��\�IDFLOLWDVH�HO� LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�SURIHVLRQDOHV�GH�GLVWLQWRV�HTXLSRV�GH�WUDEDMR��

�������3UHFXUVRUHV�GH�80/�
/RV� OHQJXDMHV� GH�PRGHODGR� RULHQWDGRV� D� REMHWRV� HPSH]DURQ� D� VXUJLU�GHVGH� PHGLDGRV� GH� ORV� ��� KDVWD� ILQDOHV� GH� ORV� ��� D� PHGLGD� TXH� GLYHUVRV�PHWRGyORJRV�H[SHULPHQWDEDQ�FRQ�GLIHUHQWHV�HQIRTXHV�GHO�DQiOLVLV� \�GLVHxR�RULHQWDGR� D� REMHWRV�� LQIOXHQFLDGRV� SRU� WpFQLFDV� FRPR� HO� PRGHODGR�(QWLGDG�5HODFLyQ�>&KHQ���@��HO�OHQJXDMH�6'/��6SHFLILFDWLRQ�	�'HVFULSWLRQ�/DQJXDJH� ������&&,77��� \�RWUDV��3RVWHULRUPHQWH�� HO�Q~PHUR�GH� OHQJXDMHV�GH�PRGHODGR�FUHFLy�GHVGH�PHQRV�GH����KDVWD�PiV�GH����HQ�HO�SHULRGR������������SHUR�PXFKRV�XVXDULRV�GH�PpWRGRV�RULHQWDGRV�D�REMHWRV�QR�HQFRQWUDEDQ�SOHQD� VDWLVIDFFLyQ� HQ� QLQJ~Q� OHQJXDMH� GH�PRGHODGR� FRQFUHWR�� DOLPHQWDQGR�DVt�OD�³JXHUUD�GH�ORV�PpWRGRV´���'XUDQWH OD�GpFDGD�GH�ORV����ORV�PpWRGRV�VHJXtDQ�HYROXFLRQDQGR��\�ORV�XQRV�HPSH]DURQ�D�LQFRUSRUDU�ODV�WpFQLFDV�GH�ORV�RWURV��$Vt�HPHUJLHURQ�XQRV�SRFRV�PpWRGRV�TXH�VREUHVDOtDQ�FODUDPHQWH�HQWUH�HO�UHVWR��SDUWLFXODUPHQWH�ORV�PpWRGRV� 226(�� 207��� \� %RRFK¶���� &DGD� XQR� GH� HOORV� HUD� XQ� PpWRGR�FRPSOHWR�� FRQ� UHFRQRFLGDV� YLUWXGHV�� (Q� WpUPLQRV� VHQFLOORV�� 226(� HVWDED�RULHQWDGR� D� ORV� FDVRV� GH� XVR�� SURSRUFLRQDQGR� XQ� H[FHOHQWH� DSR\R� SDUD� OD�LQJHQLHUtD�GH�QHJRFLR�\�HO�DQiOLVLV�GH�UHTXLVLWRV��207���HUD�HVSHFLDOPHQWH�H[SUHVLYR�SDUD�HO�DQiOLVLV�GH�VLVWHPDV�GH�LQIRUPDFLyQ�RULHQWDGRV�D�ORV�GDWRV��
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\ %RRFK¶��� HUD� SDUWLFXODUPHQWH� ~WLO� GXUDQWH� ODV� IDVHV� GH� GLVHxR� \�FRQVWUXFFLyQ�GH�SUR\HFWRV��
�������%RRFK��5XPEDXJK�\�-DFREVRQ�XQHQ�VXV�IXHU]DV�

(O GHVDUUROOR� GH� 80/� FRPHQ]y� HQ� RFWXEUH� GH� ������ FXDQGR� *UDG\�%RRFK� \� -LP� 5XPEDXJK�� LQFRUSRUDGRV� D� OD� HPSUHVD� 5DWLRQDO� 6RIWZDUH�&RUSRUDWLRQ� HPSH]DURQ�D�WUDEDMDU�HQ�OD�XQLILFDFLyQ�GH�ORV�PpWRGRV�%RRFK�>%RRFK� ��@� \� 207� �2EMHFW� 0RGHOLQJ� 7HFKQLTXH� >5XPEDXJK� ��@�� 'DGR�TXH�HVWRV�PpWRGRV�\D�KDEtDQ�FRPHQ]DGR�D�DSUR[LPDUVH�LQGHSHQGLHQWHPHQWH��\ HUD�PXQGLDOPHQWH�UHFRQRFLGR�VX�OLGHUD]JR�HQ�HO�FDPSR�GH�OD�RULHQWDFLyQ�D�REMHWRV�� %RRFK� \� 5XPEDXJK� XQLHURQ� VXV� IXHU]DV� SDUD� ORJUDU� OD� FRPSOHWD�XQLILFDFLyQ�GH�VX�WUDEDMR��$Vt��OD�YHUVLyQ�����GHO�0pWRGR�8QLILFDGR��8QLILHG�0HWKRG�� FRPR� HUD� FRQRFLGR� HQWRQFHV�� IXH� SXEOLFDGD� HQ� RFWXEUH� GH� ������3RFR�GHVSXpV�,YDU�-DFREVRQ�\�VX�HPSUHVD�2EMHFWRU\�VH XQLHURQ�D�5DWLRQDO�\D HVWH� HVIXHU]R� GH� XQLILFDFLyQ�� LQFRUSRUDQGR� HO� PpWRGR� 226(� �2EMHFW�2ULHQWHG�6RIWZDUH�(QJLQHHULQJ� >-DFREVRQ���@���&RPR DXWRUHV�SULQFLSDOHV�GH�HVWRV�WUHV�PpWRGRV��%RRFK��5XPEDXJK�\�-DFREVRQ� WHQtDQ� EXHQDV� UD]RQHV� SDUD� FUHDU� XQ� OHQJXDMH� XQLILFDGR� GH�PRGHODGR���
� 3ULPHUD� VXV� UHVSHFWLYRV�PpWRGRV� \D� HVWDEDQ� HYROXFLRQDQGR�KDFLD�HO HQFXHQWUR�GH�PRGR� LQGHSHQGLHQWH��7HQtD� VHQWLGR� FRQWLQXDU� HVWD�HYROXFLyQ�GH�PRGR�FRQMXQWR��HQ� OXJDU�GH�FDGD�XQR�SRU�VX�FXHQWD��HOLPLQDQGR�DVt�OD�SRVLELOLGDG�GH�GLIHUHQFLDV�LQQHFHVDULDV�\�JUDWXLWDV�TXH QR�KDUtDQ�PiV�TXH�FRQIXQGLU�D�ORV�XVXDULRV���
� 6HJXQGD� XQLILFDQGR� OD� VHPiQWLFD� \� OD�QRWDFLyQ��SRGUtDQ� WUDHU�XQD�FLHUWD� HVWDELOLGDG� DO� PHUFDGR� GH� OD� RULHQWDFLyQ� D� REMHWRV��SHUPLWLHQGR�HO�DVHQWDPLHQWR�GH�ORV�SUR\HFWRV�VREUH�XQ�OHQJXDMH�GH�PRGHODGR� PDGXUR�� \� TXH� ORV� IDEULFDQWHV� GH� KHUUDPLHQWDV� VH�FRQFHQWUDVHQ�HQ�IXQFLRQDOLGDGHV�PiV�~WLOHV���
� 7HUFHUD��HVSHUDEDQ�TXH�VX�FRODERUDFLyQ�PHMRUDUtD�ORV�WUHV�PpWRGRV�SUHFHGHQWHV�� DSURYHFKDQGR� ODV� OHFFLRQHV� DSUHQGLGDV� \�HQIUHQWiQGRVH� D�SUREOHPDV�TXH�QLQJXQR�GH� ORV� WUHV�KDEtD� UHVXHOWR�ELHQ� LQGHSHQGLHQWHPHQWH� GH� ODV� YHQWDMDV� FRPHUFLDOHV� TXH� SRGUtD�UHSRUWDUOHV���,QYHQWDU� XQD� QRWDFLyQ� SDUD� XVDU� HQ� DQiOLVLV� \� GLVHxR� RULHQWDGR� D�REMHWRV� QR� HV�PX\� GLVWLQWR� D� LQYHQWDU� XQ� OHQJXDMH� GH� SURJUDPDFLyQ��$QWH�WRGR��KD\�TXH�QHJRFLDU�XQ�HTXLOLEULR��3ULPHUR��HV�QHFHVDULR�GHOLPLWDU�ELHQ�HO�SUREOHPD��¢'HEH�OD�QRWDFLyQ�DEDUFDU�OD�HVSHFLILFDFLyQ�GH�UHTXLVLWRV"�6t��HQ�SDUWH�� ¢'HEH� OD� QRWDFLyQ� H[WHQGHUVH� KDVWD� FRQYHUWLUVH� HQ� XQ� OHQJXDMH� GH�SURJUDPDFLyQ�YLVXDO"�1R��6HJXQGR��GHEH�HQFRQWUDVH�HO�WpUPLQR�PHGLR�HQWUH�H[SUHVLYLGDG� \� VLPSOLFLGDG�� XQD� QRWDFLyQ� GHPDVLDGR� VLPSOH� OLPLWDUtD� HO�iPELWR� GH� SUREOHPDV� TXH� SXHGHQ� UHVROYHUVH�� XQD� QRWDFLyQ� GHPDVLDGR�FRPSOHMD�DEUXPDUtD�DO�SREUH�GHVDUUROODGRU�PRUWDO���
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(Q HO� FDVR� GH� OD� XQLILFDFLyQ� GH� PpWRGRV� H[LVWHQWHV�� GHEH� PRVWUDUVH�DGHPiV�VHQVLELOLGDG�KDFLD� OR�TXH�\D�HVWi�DVHQWDGR��VL�VH�KDFHQ�GHPDVLDGRV�FDPELRV�� VH� FRQIXQGLUi� D� ORV� XVXDULRV� H[LVWHQWHV�� VL�� SRU� HO� FRQWUDULR�� VH�LPSLGH�HO�DYDQFH�HQ�OD�QRWDFLyQ��VH�SHUGHUi�OD�RSRUWXQLGDG�GH�FRQHFWDU�FRQ�XQ� FRQMXQWR� PXFKR� PiV� DPSOLR� GH� XVXDULRV�� /RV� SUHFXUVRUHV� GH� 80/� ±%RRFK��5XPEDXJK�\�-DFREVRQ±�SURFXUDURQ�HQFRQWUDU�HO�PHMRU�HTXLOLEULR�HQ�HVWRV�DVSHFWRV��\�VXV�HVIXHU]RV�UHVXOWDURQ�HQ�HO�ODQ]DPLHQWR�GH�ODV�YHUVLRQHV����� \� ����� GH�80/� HQ� MXQLR� \� RFWXEUH� GH� ������'XUDQWH� HVWH� DxR� KDEtDQ�VROLFLWDGR�� UHFLELGR� H� LQFRUSRUDGR� QXPHURVDV� VXJHUHQFLDV�� SHUR� TXHGDED�FODUR�TXH�D~Q�VH�UHTXHUtD�PD\RU�DWHQFLyQ��

�������/RV�FRODERUDGRUHV�GH�80/�
$ OR�ODUJR�GH������GLYHUVDV�RUJDQL]DFLRQHV�FRPHQ]DURQ�D�FRQVLGHUDU�TXH�80/�HUD�XQD�KHUUDPLHQWD�HVWUDWpJLFD�SDUD�VXV�QHJRFLRV��8QD�6ROLFLWXG�GH� 3URSXHVWDV� �5HTXHVW� IRU� 3URSRVDOV� �� 5)3� SURPXOJDGD� SRU� HO� 2EMHFW�0DQDJHPHQW�*URXS� �20*��SURSRUFLRQy�HO� QHFHVDULR� FDWDOL]DGRU�SDUD�TXH�HVWDV�RUJDQL]DFLRQHV�XQLHUDQ�VXV�IXHU]DV�HQ�OD�SURGXFFLyQ�GH�XQD�UHVSXHVWD�FRQMXQWD�D�OD�5)3���5DWLRQDO� HVWDEOHFLy� XQ� FRQVRUFLR� GH� &RODERUDGRUHV� GH� 80/� �80/�3DUWQHUV� FRQ� GLVWLQWDV� RUJDQL]DFLRQHV� GLVSXHVWDV� D� GHGLFDU� UHFXUVRV� D� OD�HODERUDFLyQ�GH�XQD�GHILQLFLyQ�IXHUWH�GH�80/��OD�YHUVLyQ������(QWUH�ORV�TXH�PiV�FRQWULEX\HURQ�D�OD�GHILQLFLyQ�GH�80/�HVWiQ�'LJLWDO�(TXLSPHQW�&RUS���+3�� L�/RJL[�� ,QWHOOL&RUS�� ,%0�� ,&21� &RPSXWLQJ�� 0&,� 6\VWHPKRXVH��0LFURVRIW��2UDFOH��5DWLRQDO�6RIWZDUH��7,��\�8QLV\V��(Q�HQHUR�GH������,%0�	 2EMHF7LPH��3ODWLQXP�7HFKQRORJ\��3WHFK��7DVNRQ�	�5HLFK�7HFKQRORJLHV��\ 6RIWHDP HQYLDURQ� UHVSXHVWDV� LQGLYLGXDOHV� D� OD� 5)3� GHO� 20*�� (VWDV�HPSUHVDV� VH�XQLHURQ� D� ORV�&RODERUDGRUHV�GH�80/�SDUD� FRQWULEXLU� FRQ� VXV�LGHDV��\�DVt�VXUJLy�OD�YHUVLyQ�UHYLVDGD�80/�����>80/��@��FRQ�HO�REMHWLYR�GH�PHMRUDU� OD� FODULGDG� GH� OD� VHPiQWLFD� GH� 80/� ���� H� LQFRUSRUDU� ODV�FRQWULEXFLRQHV�GH�ORV�QXHYRV�FRODERUDGRUHV��(O�UHVXOWDGR�GH�HVWH�WUDEDMR�HQ�HTXLSR� IXH� TXH� 80/� VH� YLR� EHQHILFLDGR� SRU� ODV� GLIHUHQWHV� SHUVSHFWLYDV��iUHDV�GH�LQWHUpV�\�H[SHULHQFLDV�GH�ORV�GLVWLQWRV�FRODERUDGRUHV��

�������/D�HVWDQGDUL]DFLyQ�GH�80/�
(O 20*�KD� DVXPLGR� OD� UHVSRQVDELOLGDG� GH� ORV� VXFHVLYRV� GHVDUUROORV�GHO�HVWiQGDU�GH�80/��GHVGH�TXH�HQ�QRYLHPEUH�GH������DxDGLHUD�OD�YHUVLyQ�����GH�80/�D�VX�OLVWD�GH�WHFQRORJtDV�DGRSWDGDV��GH�PRGR�TXH�\D�QR�HV�XQD�LQLFLDWLYD�H[FOXVLYD�GH�5DWLRQDO� 3RVWHULRUPHQWH�VH�HQFDUJy�D�XQ�(TXLSR�GH�5HYLVLyQ��5HYLVLRQ�7DVN�)RUFH���57)� TXH�DFHSWDVH�FRPHQWDULRV�GHO�S~EOLFR�HQ�JHQHUDO��\�TXH�UHYLVDUD�HO�HVWiQGDU�SDUD�HQFRQWUDU�HUURUHV��LQFRQVLVWHQFLDV��DPELJ�HGDGHV� \� RPLVLRQHV� PHQRUHV� TXH� SXGLHUDQ� VHU� UHVXHOWDV� VLQ� XQ�FDPELR�VXVWDQFLDO�HQ�HO�DOFDQFH�GH�OD�HVSHFLILFDFLyQ�RULJLQDO���&RPR IUXWR�GH�HVWH�WUDEDMR��VH�SXEOLFy�OD�YHUVLyQ�����HQ�MXQLR�GH������>80/��@��&RQWHQtD�XQ�FLHUWR�Q~PHUR�GH�FDPELRV�DO�PHWDPRGHOR��VHPiQWLFD�\ QRWDFLyQ�GH�80/��SHUR�D�JUDQGHV�UDVJRV�HVWD�YHUVLyQ�GHEH�VHU�FRQVLGHUDGD�
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FRPR�XQD�DFWXDOL]DFLyQ�PHQRU�GH�OD�HVSHFLILFDFLyQ�RULJLQDO��/D�YHUVLyQ�����IXH� GLYXOJDGD� DO� S~EOLFR� HQ� JHQHUDO� SRU� ORV� DXWRUHV� SULQFLSDOHV� GH� 80/�PHGLDQWH� WUHV� OLEURV�� 7KH� 8QLILHG� 0RGHOLQJ� /DQJXDJH� 8VHU� *XLGH� >8*@��7KH� 8QLILHG�0RGHOLQJ� /DQJXDJH� 5HIHUHQFH�0DQXDO� >50@�� \� 7KH� 8QLILHG�6RIWZDUH�'HYHORSPHQW�3URFHVV�>83@��(O� WUDEDMR� FRQWLQXy�� FRQ� OD� SXEOLFDFLyQ� HQ� VHSWLHPEUH� GH� �����GH� OD�DFWXDO� YHUVLyQ� ���� >80/@�� TXH� FRQWLHQH� SRFRV� FDPELRV� VLJQLILFDWLYRV�UHVSHFWR�D�OD�YHUVLyQ������DXQTXH�HOLPLQD�PXFKRV�GH�ORV�GHIHFWRV�PHQRUHV��$FWXDOPHQWH�XQD�QXHYD�YHUVLyQ�����HVWi�HQ�SOHQR�SURFHVR�GH�HODERUDFLyQ��VH�HVSHUD�VX�SXEOLFDFLyQ�SDUD�ILQDOHV�GHO�DxR������R�FRPLHQ]RV�GHO��������(O�DOFDQFH� GH� ORV� FDPELRV� SUREDEOHPHQWH� VHUi� PXFKR� PD\RU� TXH� HQ� ODV�UHYLVLRQHV DQWHULRUHV��
�����(O�HVWiQGDU�GH�80/��QRWDFLyQ�\�VHPiQWLFD�

/D� YHUVLyQ� DFWXDO� GHO� HVWiQGDU� GH� 80/� HV� XQ� GRFXPHQWR� GH� ����SiJLQDV� GLYLGLGR� HQ� GLVWLQWDV� VHFFLRQHV� \� DQH[RV�� /DV� VHFFLRQHV� PiV�H[WHQVDV� VRQ�� FRQ� PXFKR�� OD� VHFFLyQ� GHGLFDGD� D� OD� VHPiQWLFD� \� HO�PHWDPRGHOR� �6HFFLyQ� ��� 80/� 6HPDQWLFV� \� OD� VHFFLyQ� GHGLFDGD� D� OD�QRWDFLyQ� �6HFFLyQ� ��� 80/� 1RWDWLRQ� *XLGH�� FRQ� ���� \� ���� SiJLQDV�UHVSHFWLYDPHQWH�� 2WUDV� VHFFLRQHV� PiV� EUHYHV� VH� GHGLFDQ� D� SUHVHQWDU�EUHYHPHQWH� DOJXQRV� HMHPSORV� GH� SHUILOHV� �6HFFLyQ� ��� 80/� ([DPSOH�3URILOHV��� HO� LQWHUFDPELR� GH� PRGHORV� 80/� �6HFFLyQ� ��� 80/� 0RGHO�,QWHUFKDQJH� \� HO� OHQJXDMH� GH� UHVWULFFLyQ� GH� REMHWRV� �6HFFLyQ� ��� 2EMHFW�&RQVWUDLQW� /DQJXDJH�� (VWDV� ~OWLPDV� VHFFLRQHV� QR� VRQ� QL� SUHWHQGHQ� VHU�H[KDXVWLYDV��GH�PRGR�TXH�SDUD�HQFRQWUDU�XQ� WUDWDPLHQWR�FRPSOHWR�GH�HVWDV�FXHVWLRQHV� HV� SUHFLVR� DFXGLU� D� RWUDV� IXHQWHV� >2&/�� ;0,@�� (O� UHVWR� GHO�GRFXPHQWR�HVWi�FRQVWLWXLGR�SRU�ORV�QHFHVDULRV�SUHIDFLRV��VXPDULRV��JORVDULRV�H tQGLFHV��/D�QRWDFLyQ�HPSOHDGD�SRU�HO�OHQJXDMH�HV�OR�SULPHUR�TXH�OH�LQWHUHVD�DO�PRGHODGRU�TXH�HPSOHD�80/�FRPR�KHUUDPLHQWD�GH� WUDEDMR��/D�QRWDFLyQ�HV�DOJR� DVt� FRPR� HO� OLEUR� GH� LQVWUXFFLRQHV� R�PDQXDO� GH� XVXDULR� GHO� OHQJXDMH��6yOR� HQ� XQ� VHJXQGR� PRPHQWR� HO� PRGHODGRU� OOHJD� D� LQWHUHVDUVH� �\� QR� HQ�WRGRV� ORV� FDVRV�� SRU� OD� VHPiQWLFD� GHO� OHQJXDMH�� HV� GHFLU�� HO� VLJQLILFDGR�FRPSOHWDPHQWH�SUHFLVR�GH�WDO�R�FXDO�VtPEROR�HPSOHDGR�HQ�OD�QRWDFLyQ��HVWH�VLJQLILFDGR� SUHFLVR� HV� HO� TXH� VH� H[SUHVD� HQ� HO� (VWiQGDU� SRU� PHGLR� GHO�PHWDPRGHOR���3RU�HVWD�UD]yQ��HO�SUHVHQWH�WUDEDMR�FRPLHQ]D�SRU�OD�H[SRVLFLyQ�GH ORV� GLVWLQWRV� HOHPHQWRV� GH� OD� QRWDFLyQ� GH� ODV� DVRFLDFLRQHV� SDUD��SRVWHULRUPHQWH�� H[SRQHU� VX� VHPiQWLFD�� 1RUPDOPHQWH� ODV� FXHVWLRQHV�
� $XQTXH�HVWH�~OWLPR�VH�FHQWUD�QR�WDQWR�HQ�OD�H[SOLFDFLyQ�GHO�OHQJXDMH��VLQR�PiV�ELHQ�HQ� HO� SURFHVR� GH� GHVDUUROOR� GH� VRIWZDUH�� HPSOHDQGR� 80/� FRPR� OHQJXDMH� GH� DQiOLVLV� \�GLVHxR��
� (O� ³PHWDPRGHOR´�� FRPR� YHUHPRV� SRVWHULRUPHQWH� FRQ� PiV� GHWDOOH�� HV� XQD�GHVFULSFLyQ�GHO�OHQJXDMH�80/�PHGLDQWH�HO�SURSLR�OHQJXDMH�80/��
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VHPiQWLFDV��D�YHFHV�PX\�DEVWUDFWDV��VH�HQWLHQGHQ�PHMRU�XQD�YH]�FRQRFLGRV�ORV�SUREOHPDV�GH�OD�QRWDFLyQ��TXH�VRQ�PiV�FRQFUHWRV��(O�(VWiQGDU�GHVFULEH�OD�VHPiQWLFD�DQWHV�TXH�OD�QRWDFLyQ��HVWH�RUGHQ�HV�DGHFXDGR�DO�FDUiFWHU�IRUPDO�GHO� GRFXPHQWR�� SHUR� SDUD� XQD� H[SRVLFLyQ� FRPSUHQVLYD� QRV� KD� SDUHFLGR�OHJtWLPR��\�PiV�FRQYHQLHQWH��HO�RUGHQ�LQYHUVR��/D� 6HFFLyQ� ��� 80/� 1RWDWLRQ� *XLGH� GHVSXpV� GH� WUDWDU� DOJXQDV�FXHVWLRQHV� JHQHUDOHV� DFHUFD� GH� OD� QRWDFLyQ�� GHVFULEH� XQR� SRU� XQR� ORV�HOHPHQWRV�JUiILFRV�GHO�OHQJXDMH�VLJXLHQGR�HO�RUGHQ�GH�ORV�GLVWLQWRV�WLSRV�GH�GLDJUDPDV�� GLDJUDPDV� GH� FODVHV� \� GH� REMHWRV�� GLDJUDPDV� GH� FDVRV� GH� XVR��GLDJUDPDV�GH�VHFXHQFLD�\�GH�FRODERUDFLyQ��GLDJUDPDV�GH�HVWDGRV��GLDJUDPDV�GH DFWLYLGDG�� \� ILQDOPHQWH� GLDJUDPDV� GH� FRPSRQHQWHV� \� GH� GHVSOLHJXH��'HQWUR� GH� FDGD� HOHPHQWR� GHVFULWR� SRGHPRV� HQFRQWUDU� XQR� R� YDULRV� GH� ORV�VLJXLHQWHV�DSDUWDGRV��

� 6HPDQWLFV� EUHYH�GHVFULSFLyQ�GH�OD�VHPiQWLFD�GHO�HOHPHQWR��
� 1RWDWLRQ� UHSUHVHQWDFLyQ�JUiILFD�GHO�HOHPHQWR��
� 3UHVHQWDWLRQ� 2SWLRQV� GLIHUHQWHV� DOWHUQDWLYDV� SDUD� UHSUHVHQWDU� HO�HOHPHQWR��
� 6W\OH�*XLGHOLQHV� UHFRPHQGDFLRQHV�GH�EXHQ�HVWLOR��
� ([DPSOHV� HMHPSORV�GH�XVR�GHO�HOHPHQWR��
� 0DSSLQJ� FRUUHVSRQGHQFLD� GH� OD� QRWDFLyQ� JUiILFD� FRQ� HO�PHWDPRGHOR�GHVFULWR�HQ�OD�6HFFLyQ����80/�6HPDQWLFV�&RPR�SXHGH�REVHUYDUVH��ORV�DSDUWDGRV�SULPHUR�\�~OWLPR��6HPDQWLFV�\0DSSLQJ� VLUYHQ� GH� QH[R� HQWUH� ODV� 6HFFLRQHV� 80/� 6HPDQWLFV� \ 80/�1RWDWLRQ� *XLGH� GHO� (VWiQGDU�� (VSHFLDOPHQWH� LPSRUWDQWH� HV� OD�FRUUHVSRQGHQFLD��PDSSLQJ� HQWUH�QRWDFLyQ�\�VHPiQWLFD��\D�TXH�XQ�HOHPHQWR�JUiILFR�VLQ�XQ�OXJDU�ELHQ�GHILQLGR�HQ�HO�PHWDPRGHOR�FDUHFHUtD�GH�VLJQLILFDGR�SUHFLVR��3DVHPRV�DKRUD�D�OD�6HFFLyQ����80/�6HPDQWLFV� &RPR�\D�KHPRV�YLVWR��HQ HVWD�VHFFLyQ�VH�WUDWD�GH�GHVFULELU�GH�PRGR�SUHFLVR�HO�VLJQLILFDGR�GH�FDGD�XQR GH� ORV�HOHPHQWRV�GHO� OHQJXDMH��/D� WpFQLFD�HPSOHDGD�HV� OD�FRQVWUXFFLyQ�GH XQ� ³PHWDPRGHOR´�� HV� GHFLU�� XQ�PRGHOR� GHO� SURSLR� OHQJXDMH� R�� HQ� RWUDV�SDODEUDV�� OD� GHVFULSFLyQ� GHO� OHQJXDMH� 80/� PHGLDQWH� ORV� HOHPHQWRV� GHO�PLVPR� OHQJXDMH� 80/�� GH� PRGR� DQiORJR� D� FRPR� SRGHPRV� HQFRQWUDU� XQD�JUDPiWLFD� GHO� FDVWHOODQR� HVFULWD� HQ� FDVWHOODQR��&DGD� HOHPHQWR� GHO� OHQJXDMH��FODVH�� DVRFLDFLyQ�� DWULEXWR�� RSHUDFLyQ����� HVWi� UHSUHVHQWDGR� HQ� HO�

PHWDPRGHOR�SRU�OD�FRUUHVSRQGLHQWH�³PHWDFODVH´��&ODVV� $VVRFLDWLRQ�
$WWULEXWH� 2SHUDWLRQ����� \�ODV�UHODFLRQHV�HQWUH�ORV�GLVWLQWRV�HOHPHQWRV�GHO� OHQJXDMH� VH� UHSUHVHQWDQ� PHGLDQWH� ³PHWD�DVRFLDFLRQHV´� �SRU� HMHPSOR��WRGR�DWULEXWR�SHUWHQHFH�D�XQD�FODVH�� \�HVWR�VH� UHSUHVHQWD�HQ�HO�PHWDPRGHOR�
PHGLDQWH� XQD� PHWD�DVRFLDFLyQ� HQWUH� ODV� PHWDFODVHV� $WWULEXWH� \�
&ODVV��

� 3RU� RWUD� SDUWH�� QL� OD� *XtD� GHO� 8VXDULR� >8*@� QL� HO� 0DQXDO� GH� 5HIHUHQFLD� >50@�VHSDUDQ�ODV�FXHVWLRQHV�QRWDFLRQDOHV�GH�ODV�VHPiQWLFDV��VLQR�TXH�ODV�HVWXGLDQ�FRQMXQWDPHQWH��
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&RPR HO� OHQJXDMH� HV� H[WHQVR�� HO� PHWDPRGHOR� HV� UHODWLYDPHQWH�FRPSOHMR��GH�PRGR�TXH�KD�VLGR�RUJDQL]DGR�HQ�GLVWLQWRV�SDTXHWHV� >80/��S�����@��(Q�HO�QLYHO�PiV�DOWR��YHU�)LJXUD����� HQFRQWUDPRV�GRV�JUDQGHV�EORTXHV�

�)RXQGDWLRQ� \�%HKDYLRUDO�(OHPHQWV� \�XQ� WHUFHU�EORTXH�DX[LOLDU�
�0RGHO�0DQDJHPHQW�� ORV� EORTXHV�� R� SDTXHWHV�� DSDUHFHQ� UHODFLRQDGRV�
PHGLDQWH� IOHFKDV� GLVFRQWLQXDV� TXH� H[SUHVDQ� ODV� GHSHQGHQFLDV� HQWUH� HOORV��/RV� GRV� JUDQGHV� EORTXHV� PHQFLRQDGRV� WLHQHQ� D� VX� YH]� XQD� RUJDQL]DFLyQ�LQWHUQD�HQ�VXESDTXHWHV��YHU�)LJXUD�����\�)LJXUD������

%HKDYLRUDO
(OHPHQWV

0RGHO
0DQDJHPHQW

)RXQGDWLRQ

)LJXUD������1LYHO�VXSHULRU�GH�RUJDQL]DFLyQ�GHO�PHWDPRGHOR�

&RUH

'DWD�7\SHV

([WHQVLRQ
0HFKDQLVPV

)LJXUD������&RQWHQLGR�GHO�SDTXHWH�)RXQGDWLRQ�

� /RV� ³SDTXHWHV´� HQ�80/�VRQ�XQLGDGHV�GH� DJUXSDPLHQWR� VLQ�RWUD� ILQDOLGDG�TXH� OD�PHMRU�RUJDQL]DFLyQ�GH�XQ�PRGHOR�\�OD�GHILQLFLyQ�GH�HVSDFLRV�GH�QRPEUHV��QDPHVSDFHV���
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&ROODERUDWLRQV 8VH�&DVHV 6WDWH�0DFKLQHV

$FWLYLW\�*UDSKV

&RPPRQ
%HKDYLRU

)LJXUD������&RQWHQLGR�GHO�SDTXHWH�%HKDYLRUDO�(OHPHQWV�
/D� VHFFLyQ� �� GHO� (VWiQGDU�� 80/� 6HPDQWLFV� HVWi� RUJDQL]DGD� GH�DFXHUGR� FRQ� OD� HVWUXFWXUD� GH� SDTXHWHV� \� VXESDTXHWHV� GHO�PHWDPRGHOR�� /D�GHVFULSFLyQ� GH� FDGD� SDTXHWH� R� VXESDTXHWH� FRQVWD� KDELWXDOPHQWH� GH� ORV�VLJXLHQWHV�DSDUWDGRV��
� $EVWUDFW� 6\QWD[� FRQWLHQH� XQR� R� YDULRV� GLDJUDPDV� GH� FODVHV�GHVFULSWLYRV� GH� OD� SDUWH� GHO�PHWDPRGHOR� TXH� VH� HVWi� WUDWDQGR�� ORV�GLDJUDPDV�YDQ�VHJXLGRV�GH�XQD�H[SOLFDFLyQ�WH[WXDO�GH�FDGD�XQD�GH�ODV PHWDFODVHV� GHILQLGDV� HQ� HO� SDTXHWH�� FRQ� OD� H[SOLFDFLyQ� GH� VXV�DWULEXWRV��DVRFLDFLRQHV��HVWHUHRWLSRV�SUHGHILQLGRV�� HWF���
� :HOO�)RUPHGQHVV� 5XOHV� OD� QRWDFLyQ� JUiILFD� GH� 80/� UHVXOWD�LQVXILFLHQWH�SDUD�GHILQLU�GH�PRGR�SUHFLVR�HO�PHWDPRGHOR��GH�PRGR�TXH HV� QHFHVDULR� FRPSOHPHQWDU� ORV� GLDJUDPDV� FRQ� XQD� OLVWD� GH�UHJODV� SDUD� OD� FRUUHFWD� IRUPDFLyQ� GH� PRGHORV�� HVWDV� UHJODV� HVWiQ�GHVFULWDV� HQ� OHQJXDMH� QDWXUDO� \� HQ� HO�2EMHFW�&RQVWUDLQW� /DQJXDJH�>2&/@�

� 8Q�HVWHUHRWLSR�HV�XQ�HOHPHQWR�GHO�OHQJXDMH�80/�TXH�VH�XWLOL]D�SDUD�PRGLILFDU�HO�VLJQLILFDGR� GH� RWUR� HOHPHQWR� GHO� OHQJXDMH�� DSRUWiQGROH� XQ� VLJQLILFDGR� SDUWLFXODU�� 3RU�HMHPSOR��XQ�HQODFH�HVWHUHRWLSDGR�HV�XQ�WLSR�SHFXOLDU�GH�HQODFH�TXH�SXHGH�WHQHU�SURSLHGDGHV�HVSHFLDOHV�HQ�FXDQWR�D�VX�LQVWDQFLDFLyQ��PXOWLSOLFLGDG��QDYHJDELOLGDG��YLVLELOLGDG��HWF��&RPR�ORV� HOHPHQWRV� GHO� OHQJXDMH� VH� UHSUHVHQWDQ� PHGLDQWH� PHWDFODVHV� HQ� HO� PHWDPRGHOR�� OD�DSOLFDFLyQ�GH�XQ�HVWHUHRWLSR�D�XQ�HOHPHQWR�GHO�OHQJXDMH�HV�HTXLYDOHQWH�D�GHILQLU�XQD�QXHYD�PHWDFODVH� HQ� HO� PHWDPRGHOR�� TXH� VHUi� VXEFODVH� GH� OD� PHWDFODVH� RULJLQDO�� (Q� 80/� KD\�HVWHUHRWLSRV�SUHGHILQLGRV��\�HV�SRVLEOH�GHILQLU�QXHYRV�HVWHUHRWLSRV�HQ�XQ�PRGHOR�SDUWLFXODU�R�HQ�XQ�SHUILO�GH�XVXDULR��/D�UHSUHVHQWDFLyQ�EiVLFD�GH�XQ�HVWHUHRWLSR�HV�PHGLDQWH�XQD�SDODEUD�FODYH� HQFHUUDGD� HQWUH� ORV� VLJQRV� ©� ª� �FRPLOODV� IUDQFHVDV��� VLWXDGRV� VREUH� HO� HOHPHQWR�PRGLILFDGR�� DXQTXH� WDPELpQ� HV� SRVLEOH� GHILQLU� LFRQRV� JUiILFRV� HVSHFtILFRV� SDUD� XQ�HVWHUHRWLSR�GHWHUPLQDGR�>80/��SS�������\�����@��
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� 'HWDLOHG� 6HPDQWLFV� ORV� GLDJUDPDV� \� ODV� UHJODV� SURSRUFLRQDQ� XQD�GHVFULSFLyQ� PX\� DEVWUDFWD� GHO� PHWDPRGHOR� GH� 80/�� UHIHULGD�SULQFLSDOPHQWH�D�ORV�PRGHORV�TXH�VH�SXHGHQ�FRQVWUXLU�YiOLGDPHQWH�FRQ 80/�� (VWH� ~OWLPR� DSDUWDGR� SURSRUFLRQD� H[SOLFDFLRQHV�WH[WXDOHV� HQ� OHQJXDMH� QDWXUDO�� TXH� UHVXOWDQ� PX\� ~WLOHV� SDUD�FRPSUHQGHU� HO� VHQWLGR� GH� DOJXQRV� HOHPHQWRV� GHO� OHQJXDMH�� VX�UHODFLyQ�FRQ�RWURV�HOHPHQWRV��\�FXiO�GHEH�VHU�VX�XVR FRUUHFWR�D OD�KRUD GH�XWLOL]DUORV�SDUD�FRQVWUXLU�ORV�PRGHORV�GHO�XVXDULR��(Q FRQFOXVLyQ�� SRGHPRV� REVHUYDU� TXH� ODV� GRV� SULQFLSDOHV� VHFFLRQHV�GHO� (VWiQGDU�� 80/� 6HPDQWLFV� \ 80/� 1RWDWLRQ� *XLGH� VLJXHQ� XQD�PHWRGRORJtD� EDVWDQWH� GLVWLQWD�� \� D� PHQXGR� QR� HV� VHQFLOOR� HQFRQWUDU� OD�FRUUHVSRQGHQFLD� HQWUH� XQD� \� RWUD� VHFFLyQ�� D� SHVDU� GH� ODV� UHIHUHQFLDV�H[SOtFLWDV��(Q�FXDQWR�DO�WHPD�GH�ODV�DVRFLDFLRQHV��OD�LQIRUPDFLyQ�HVHQFLDO�OD�HQFRQWUDPRV� HQ� OD� SDUWH� GH� 1RWDWLRQ� *XLGH� GHGLFDGD� D� ORV� GLDJUDPDV�HVWiWLFRV� �GH� FODVHV� \� GH� REMHWRV��� \� HQ� OD� SDUWH� GH� 6HPDQWLFV� GHGLFDGD� DO�

HVWXGLR� GHO� SDTXHWH� &RUH� �Q~FOHR��� 1R� REVWDQWH�� SDUD� HQWHQGHU� ELHQ� HO�FRQFHSWR�GH�DVRFLDFLyQ�HV�QHFHVDULR�WHQHU�XQD�YLVLyQ�JOREDO�GHO�(VWiQGDU��\D�TXH��OyJLFDPHQWH��KD\�PXFKD�LQIRUPDFLyQ�TXH�VH�HQFXHQWUD�GLVHPLQDGD�SRU�WRGR� HO� GRFXPHQWR�� 'H� PRGR� SDUWLFXODU�� SDUD� HQWHQGHU� HO� SDSHO� GH� ODV�DVRFLDFLRQHV� HQ� HO� GLQDPLVPR� GH� XQ� VLVWHPD� VHUi� SUHFLVR� UHFXUULU� D� OD�
VHPiQWLFD� GH� ORV� HOHPHQWRV� GLQiPLFRV� �HO� SDTXHWH� %HKDYLRUDO�
(OHPHQWV� \� D� OD� QRWDFLyQ� GH� SUiFWLFDPHQWH� WRGRV� ORV� GHPiV� WLSRV� GH�GLDJUDPDV��
�����/D�QRWDFLyQ�GH�ODV�DVRFLDFLRQHV�

$QWHV�GH�GHVFULELU�OD�QRWDFLyQ�GH�ODV�DVRFLDFLRQHV�HV�SUHFLVR�GHILQLU�OD�QRWDFLyQ� GH� RWURV� HOHPHQWRV� D~Q�PiV� EiVLFRV� GHO� OHQJXDMH�� SULQFLSDOPHQWH�ODV�FODVHV��\D�TXH�XQD�DVRFLDFLyQ�VH�HVWDEOHFH�HQWUH�FODVHV���
�������&ODVHV�\�REMHWRV�

8Q� PRGHOR� HV� XQD� DEVWUDFFLyQ� R� VLPSOLILFDFLyQ� GH� XQ� VLVWHPD�� HO�PRGHOR�HVWi�FRQVWLWXLGR�SRU�XQ�FRQMXQWR�GH�HOHPHQWRV��TXH�VH�FRUUHVSRQGHQ�FRQ�ORV�HOHPHQWRV�GHO�VLVWHPD�UHDO�PRGHODGR�>80/��S��%���@��8QD�YLVWD�HV�XQD SUR\HFFLyQ�GH�XQ�PRGHOR�GHVGH�XQD�GHWHUPLQDGD�SHUVSHFWLYD��HQ�OD�TXH�VH RPLWHQ� ODV�HQWLGDGHV�TXH�QR�VRQ�UHOHYDQWHV�D�HVWD�SHUVSHFWLYD�>80/��S��%���@��XQ�PRGHOR�SXHGH�WHQHU�PXFKDV�YLVWDV�GLVWLQWDV��WDQWDV�FRPR�QHFHVLWHQ�ORV� GHVDUUROODGRUHV�� 8Q� GLDJUDPD� HV� XQD� SUHVHQWDFLyQ� JUiILFD� GH� XQD�FROHFFLyQ� GH� HOHPHQWRV� GHO� PRGHOR� >80/�� S�� %��@�� KDELWXDOPHQWH� XQ�GLDJUDPD�VH�XVD�SDUD�UHSUHVHQWDU�XQD�YLVWD�GH�XQ�PRGHOR���

���(Q�UHDOLGDG��XQD�DVRFLDFLyQ�VH�HVWDEOHFH�HQWUH�³FODVLILFDGRUHV´��XQ�FRQFHSWR�DOJR�PiV� DPSOLR� TXH� YHUHPRV�PiV� DGHODQWH�� 3RU� VLPSOLFLGDG�� SRU� HO�PRPHQWR� KDEODUHPRV� GH�FODVHV�HQ�OXJDU�GH�FODVLILFDGRUHV��



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
8QD FODVH HV HO� GHVFULSWRU� GH� XQ� FRQMXQWR� GH� REMHWRV� TXH� FRPSDUWHQ�HVWUXFWXUD�� FRPSRUWDPLHQWR� \� UHODFLRQHV� >80/�� S�� ����@�� 8QD� FODVH� VH�GLEXMD� FRPR� XQ� UHFWiQJXOR� GH� WUD]R� FRQWLQXR� FRQ� WUHV� FRPSDUWLPHQWRV�VHSDUDGRV� SRU� OtQHDV� KRUL]RQWDOHV�� (O� FRPSDUWLPHQWR� VXSHULRU� FRQWLHQH� HO�QRPEUH�GH�OD�FODVH��PLHQWUDV�TXH�ORV�FRPSDUWLPHQWRV�PHGLR�H�LQIHULRU��TXH�VRQ�RSFLRQDOHV��FRQWLHQHQ�VHQGDV�OLVWDV�GH�DWULEXWRV�\�RSHUDFLRQHV�>80/��S������@��8Q�GLDJUDPD GH�FODVHV�HV XQ�JUDIR�GH�FODVHV�FRQHFWDGDV�SRU�GLVWLQWRV�WLSRV�GH�UHODFLRQHV�HVWiWLFDV�>80/��S������@��(QWUH�RWUDV�UHODFLRQHV��ODV�PiV�XVDGDV�HQ�XQ�GLDJUDPD�GH�FODVHV�VRQ�OD�JHQHUDOL]DFLyQ� OD�GHSHQGHQFLD�\�OD�DVRFLDFLyQ� UHSUHVHQWDGDV� UHVSHFWLYDPHQWH� PHGLDQWH� XQD� OtQHD� FRQWLQXD�WHUPLQDGD� HQ� XQ� WULiQJXOR� EODQFR�� XQD� OtQHD� GLVFRQWLQXD� WHUPLQDGD� HQ� XQD�SXQWD�GH�IOHFKD��\�XQD�OtQHD�FRQWLQXD�VLPSOH��YHU�)LJXUD������

DVRFLDFLyQ

GHSHQGHQFLD

JHQHUDOL]DFLyQ

7HVLV

$XWRU
/LEUR

WtWXOR
LPSULPLU���

,PSUHQWD

)LJXUD������'LDJUDPD�GH�FODVHV�FRQ�ODV�WUHV�UHODFLRQHV�EiVLFDV�
(Q�HO�HMHPSOR�GH�OD�)LJXUD�����SRGHPRV�YHU�XQ�VHQFLOOR�GLDJUDPD�GH�

FODVHV� FRQ� FXDWUR� FODVHV� \� WUHV� UHODFLRQHV�� /D� FODVH� /LEUR� FRQWLHQH� HO�
DWULEXWR� WtWXOR� \� OD� RSHUDFLyQ� LPSULPLU� \� WLHQH� UHODFLRQHV� GH�
DVRFLDFLyQ�� JHQHUDOL]DFLyQ�\�GHSHQGHQFLD�FRQ� ODV�FODVHV�$XWRU� 7HVLV� H�
,PSUHQWD� UHVSHFWLYDPHQWH�� /D� UHODFLyQ� GH� DVRFLDFLyQ� VLJQLILFD� TXH� ODV�
LQVWDQFLDV��� GH� $XWRU� \� GH� /LEUR� HVWiQ� UHODFLRQDGDV�� OD� UHODFLyQ� GH�
JHQHUDOL]DFLyQ��R�HVSHFLDOL]DFLyQ��VL�VH�OHH�HQ�VHQWLGR�LQYHUVR��VLJQLILFD�TXH�
HO FRQMXQWR� GH� LQVWDQFLDV� GH� 7HVLV� HV� XQ� VXEFRQMXQWR� GHO� FRQMXQWR� GH�
LQVWDQFLDV� GH� /LEUR� OD� UHODFLyQ� GH� GHSHQGHQFLD� VLJQLILFD� TXH� OD� FODVH�
/LEUR� GHSHQGH� GH� DOJXQD� PDQHUD� GH� OD� FODVH� ,PSUHQWD� SRU� HMHPSOR��
SRUTXH�OD�RSHUDFLyQ�LPSULPLU�UHTXLHUH�OD�HVSHFLILFDFLyQ�GH�XQD�LQVWDQFLD�
GH ,PSUHQWD�FRPR�SDUiPHWUR��

8Q REMHWR� UHSUHVHQWD� XQD� LQVWDQFLD� SDUWLFXODU� GH� XQD� FODVH�� \� WLHQH�LGHQWLGDG�\�YDORUHV�FRQFUHWRV�SDUD�ORV�DWULEXWRV�GH�VX�FODVH�>80/��S������@��/D�QRWDFLyQ�GH�ORV�REMHWRV�VH�GHULYD�GH�OD�QRWDFLyQ�GH�ODV�FODVHV��PHGLDQWH�HO�HPSOHR� GHO� VXEUD\DGR�� 8Q� REMHWR� VH� GLEXMD� FRPR� XQ� UHFWiQJXOR� FRQ� GRV�FRPSDUWLPHQWRV��(O�SULPHU�FRPSDUWLPHQWR�FRQWLHQH�HO�QRPEUH�GHO�REMHWR�\�
���(O�WpUPLQR�³LQVWDQFLD´�VH�WRPD�KDELWXDOPHQWH�FRPR�VLQyQLPR�GH�³REMHWR´��



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
GH�VX�FODVH��VHSDUDGRV�SRU�HO�VtPEROR�µ�¶�\�VXEUD\DGRV�DPERV��PLHQWUDV�TXH�HO�VHJXQGR�FRPSDUWLPHQWR��RSFLRQDO��FRQWLHQH�OD�OLVWD�GH�DWULEXWRV�GH�OD�FODVH�FRQ� ORV� YDORUHV� FRQFUHWRV� TXH� WLHQHQ� HQ� HVH� REMHWR� >80/�� S�� ����@�� 8Q�HQODFH�HV�XQD�LQVWDQFLD�GH�XQD�DVRFLDFLyQ�>80/��S������@��GHO�PLVPR�PRGR�TXH� XQ� REMHWR� HV� XQD� LQVWDQFLD� GH� XQD� FODVH��� 8Q� HQODFH� VH� UHSUHVHQWD�PHGLDQWH�XQD�OtQHD�FRQWLQXD�TXH�XQH�ORV�REMHWRV�HQOD]DGRV�>80/��S������@��8Q GLDJUDPD�GH�REMHWRV�HV�XQ�JUDIR�GH�LQVWDQFLDV��HV�GHFLU��REMHWRV��YDORUHV�GH GDWRV�\�HQODFHV��8Q�GLDJUDPD�GH�REMHWRV�HV�XQD�LQVWDQFLD�GH�XQ�GLDJUDPD�GH FODVHV��PXHVWUD� XQD� HVSHFLH� GH� IRWRJUDItD� GHO� HVWDGR� GHO� VLVWHPD� HQ� XQ�FLHUWR�LQVWDQWH�GH�WLHPSR�>80/��S������@��(Q�OD�)LJXUD�����SRGHPRV�YHU�XQ�VHQFLOOR� HMHPSOR� GH� GLDJUDPD� GH� REMHWRV� FRUUHVSRQGLHQWH� DO� GLDJUDPD� GH�FODVHV�GH�OD�)LJXUD�����

OLEUR����/LEUR

WtWXOR� �³3RHPDV�HVFRJLGRV´DXWRU����$XWRU

DXWRU����$XWRU
OLEUR����/LEUR

WtWXOR� �³$QWRORJtD�SRpWLFD´

)LJXUD������'LDJUDPD�GH�REMHWRV�TXH�PXHVWUD�REMHWRV��YDORUHV�\�HQODFHV�
(Q�HVWH�GLDJUDPD�SRGHPRV�YHU�GRV�LQVWDQFLDV�GH�OD�FODVH�$XWRU� GRV�

LQVWDQFLDV� GH� OD� FODVH� /LEUR� \� WUHV� LQVWDQFLDV� �HV� GHFLU�� HQODFHV�� GH� OD�
DVRFLDFLyQ�$XWRU�/LEUR� HVWRV�HQODFHV�VLJQLILFDQ�TXH�HO�SULPHU�DXWRU�HV�
DXWRU�GH�GRV�OLEURV��PLHQWUDV�TXH�HO�VHJXQGR�DXWRU�VyOR�HV�DXWRU�GH�XQ�OLEUR��D VX�YH]��HO�SULPHU�OLEUR�WLHQH�XQ�DXWRU�\�HO�VHJXQGR�OLEUR�WLHQH�GRV�DXWRUHV��8QD YH]�YLVWRV�HVWRV�SUHOLPLQDUHV�LQGLVSHQVDEOHV��SRGHPRV�SDVDU�D�YHU�FRQ�PiV�GHWDOOH�OD�QRWDFLyQ�GH�ODV�DVRFLDFLRQHV��&RPHQ]DUHPRV�SRU�HO�FDVR�PiV� VHQFLOOR�� OD� DVRFLDFLyQ� ELQDULD�� VHJXLGD� GH� RWURV� FDVRV� HVSHFLDOHV��DVRFLDFLyQ� UHIOH[LYD�� DJUHJDFLyQ� \� FRPSRVLFLyQ�� DVRFLDFLyQ� FXDOLILFDGD��FODVH�DVRFLDFLyQ��\�DVRFLDFLyQ�Q�DULD��
�������$VRFLDFLyQ�ELQDULD�

8QD DVRFLDFLyQ�ELQDULD�HV�XQD�DVRFLDFLyQ�HQWUH�GRV�FODVHV�>80/��S������@�� 6H� UHSUHVHQWD�PHGLDQWH� XQD� OtQHD� FRQWLQXD� TXH� FRQHFWD� ODV� GRV� FODVHV�DVRFLDGDV�� OD� OtQHD� SXHGH� VHU� KRUL]RQWDO�� YHUWLFDO�� REOLFXD�� FXUYD�� R� HVWDU�
��� $OJXQDV� SURSXHVWDV� GH� PHMRUD� GH� 80/� GH� FDUD� D� OD� YHUVLyQ� ���� SURSRQHQ� XQ�FDPELR�GH�WHUPLQRORJtD��³DVRFLDFLyQ´�HQ�OXJDU�GH�³HQODFH´��³WLSR�GH�DVRFLDFLyQ´�HQ�OXJDU�GH�³DVRFLDFLyQ´��\�³WLSR�GH�REMHWR´�HQ�OXJDU�GH�³FODVH´�>F80/@��&RQ�HVWD�DFHUWDGD�SURSXHVWD�VH� HYLWDUtD� HO� XVR� GH� GRV� WpUPLQRV� GLVWLQWRV� SDUD� GHQRPLQDU� OR� TXH� HV� HVHQFLDOPHQWH� HO�PLVPR�FRQFHSWR�� \D� VHD� HQ� HO� QLYHO� GH� ODV� LQVWDQFLDV�� \D� VHD� HQ� HO� QLYHO� GH� ORV� WLSRV��1R�REVWDQWH��HQ�HVWD�7HVLV�'RFWRUDO�YDPRV�D�VHJXLU�OD�DFWXDO�WHUPLQRORJtD�RILFLDO�GH�80/��



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
IRUPDGD�SRU�GRV�R�PiV�WUD]RV�XQLGRV��(O�FUXFH�GH�GRV�DVRFLDFLRQHV�TXH�QR�HVWiQ�FRQHFWDGDV�VH�SXHGH�PRVWUDU�FRQ�XQ�SHTXHxR�VHPLFtUFXOR��FRPR�HQ�ORV�GLDJUDPDV�GH�FLUFXLWRV�HOpFWULFRV��>80/��SS������\�����@��/D�DVRFLDFLyQ�HQ�Vt PLVPD�SXHGH� GLVWLQJXLUVH� GH� VXV� H[WUHPRV� �DVVRFLDWLRQ� HQGV�� PHGLDQWH�ORV�FXDOHV�VH�FRQHFWD�D�ODV�GRV�FODVHV�DVRFLDGDV��/DV�SURSLHGDGHV�UHOHYDQWHV�GH�XQD�DVRFLDFLyQ�SXHGHQ�SHUWHQHFHU�D�OD�DVRFLDFLyQ�FRPR�WDO��R�D�XQR�GH�VXV�H[WUHPRV��(Q�FDGD�FDVR�HVWDV�SURSLHGDGHV�VH�UHSUHVHQWDQ�PHGLDQWH�DGRUQRV�JUiILFRV� �JUDSKLFDO� DGRUQPHQWV� VLWXDGRV� HQ� HO� FHQWUR� GH� OD� DVRFLDFLyQ�>80/�� S�� ����@� R� HQ� HO� H[WUHPR� FRUUHVSRQGLHQWH� >80/�� S�� ����@� �GH� WDO�IRUPD� TXH� DO� PRYHU� R� PRGLILFDU� OD� IRUPD� GH� XQD� DVRFLDFLyQ� HQ� XQD�KHUUDPLHQWD� &$6(�� HO� DGRUQR� GHEH� GHVSOD]DUVH� VROLGDULDPHQWH� FRQ� OD�DVRFLDFLyQ���/RV�DGRUQRV�TXH�SRGHPRV�HQFRQWUDU�HQ�XQD�DVRFLDFLyQ�ELQDULD�VRQ��
���������1RPEUH�GH�OD�DVRFLDFLyQ��DVVRFLDWLRQ�QDPH�

(V�RSFLRQDO��\�VH�UHSUHVHQWD�PHGLDQWH�XQD�FDGHQD�GH�FDUDFWHUHV�VLWXDGD�MXQWR� DO� FHQWUR�GH� OD� DVRFLDFLyQ�� VXILFLHQWHPHQWH� VHSDUDGD�GH� ORV� H[WUHPRV�FRPR�SDUD�QR�VHU�FRQIXQGLGD�FRQ�XQ�QRPEUH�GH�URO�>80/��S������@���(O QRPEUH� GH� OD� DVRFLDFLyQ� SXHGH� FRQWHQHU� XQ� SHTXHxR� WULiQJXOR�QHJUR��GHQRPLQDGR�³GLUHFFLyQ�GHO�QRPEUH´��QDPH�GLUHFWLRQ�� TXH�DSXQWD�HQ�OD�GLUHFFLyQ�HQ�OD�TXH�VH�GHEH�OHHU�OD�DVRFLDFLyQ��YHU�)LJXUD������

$XWRU
/LEUR

HVFULEH�!

)LJXUD������(MHPSOR�GH�DVRFLDFLyQ�FRQ�QRPEUH�\�GLUHFFLyQ�GH�QRPEUH�
���������1RPEUH�GH�URO��UROHQDPH�

6H� UHSUHVHQWD�PHGLDQWH� XQD� FDGHQD� GH� FDUDFWHUHV� VLWXDGD� MXQWR� D� XQ�H[WUHPR�GH�OD�DVRFLDFLyQ��YHU�)LJXUD�������(V�RSFLRQDO��SHUR�VL�VH�HVSHFLILFD�HQ HO�PRGHOR�\D�QR�SXHGH�VHU�RPLWLGR�HQ�ODV�YLVWDV�� ,QGLFD�HO�URO�TXH�MXHJD�HQ OD�DVRFLDFLyQ�OD�FODVH�XQLGD�D�HVH�H[WUHPR�>80/��S������@��

$XWRU
/LEUR���


���


DXWRU

REUD

)LJXUD������(MHPSOR�GH�DVRFLDFLyQ�FRQ�QRPEUHV�GH�URO�\�PXOWLSOLFLGDGHV�
7DQWR�HO�QRPEUH�GH�URO�FRPR�OD�PXOWLSOLFLGDG�GHEHQ�VLWXDUVH�FHUFD�GHO�H[WUHPR� GH� OD� DVRFLDFLyQ�� SDUD� TXH� QR� VH� FRQIXQGDQ� FRQ� RWUD� DVRFLDFLyQ�GLVWLQWD�� 6H� SXHGHQ� SRQHU� HQ� FXDOTXLHU� ODGR� GH� OD� OtQHD�� HV� WHQWDGRU�HVSHFLILFDU� TXH� VLHPSUH� VH� VLW~HQ� HQ� HO�PLVPR� ODGR� �D�PDQR� GHUHFKD� R� D�PDQR� L]TXLHUGD��VHJ~Q�VH�PLUD�GHVGH� OD�FODVH�KDFLD� OD�DVRFLDFLyQ���SHUR�HQ�



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
XQ�GLDJUDPD�UHSOHWR�GH�VtPERORV�GHEH�SUHYDOHFHU�OD�FODULGDG��(O�QRPEUH�GH�URO�\�OD�PXOWLSOLFLGDG�SXHGHQ�VLWXDUVH�HQ�ODGRV�FRQWUDULRV�GHO�PLVPR�H[WUHPR�GH�DVRFLDFLyQ��R�MXQWRV�HQ�HO�PLVPR�ODGR��
���������0XOWLSOLFLGDG��PXOWLSOLFLW\�

/D� HVSHFLILFDFLyQ� GH� PXOWLSOLFLGDG� HQ� XQD� DVRFLDFLyQ� HV� RSFLRQDO��DGHPiV�� VH� SXHGH� RPLWLU� HQ� XQD� YLVWD�� DXQTXH� VH� KD\D� HVSHFLILFDGR� HQ� HO�PRGHOR�>80/��S������@��/D�PXOWLSOLFLGDG��HQ�JHQHUDO��HVSHFLILFD�HO�UDQJR�GH�FDUGLQDOLGDGHV� DGPLVLEOHV� HQ� XQ� FRQMXQWR�� SRU� HMHPSOR�� UROHV� HQ�DVRFLDFLRQHV�� SDUWHV� HQ� FRPSXHVWRV�� UHSHWLFLRQHV� HQ� VHFXHQFLDV� GH�RSHUDFLRQHV��HWF��>80/��S������@��8QD HVSHFLILFDFLyQ�GH�PXOWLSOLFLGDG�HV�XQ�VXEFRQMXQWR�GHO�FRQMXQWR�GH�HQWHURV� QR� QHJDWLYRV�� H[SUHVDGD� PHGLDQWH� XQD� VHFXHQFLD� GH� LQWHUYDORV�HQWHURV� VHSDUDGRV� SRU� FRPDV�� GRQGH� FDGD� LQWHUYDOR� UHSUHVHQWD� XQ� UDQJR�SRWHQFLDOPHQWH�LQILQLWR�GH�HQWHURV��FRQ�HO�IRUPDWR��
OtPLWH�LQIHULRU��OtPLWH�VXSHULRU�

GRQGH�OtPLWH�LQIHULRU� \� OtPLWH�VXSHULRU� VRQ� YDORUHV� HQWHURV�
OLWHUDOHV� TXH� HVSHFLILFDQ� XQ� LQWHUYDOR� FHUUDGR� GH� HQWHURV�� $GHPiV�� HO�DVWHULVFR� µ
¶� VH� SXHGH� XVDU� FRPR� OtPLWH� VXSHULRU� SDUD� GHQRWDU� XQ� YDORU�LOLPLWDGR��µPXFKRV¶���6L VH� HVSHFLILFD� XQ� ~QLFR� YDORU�� HQWRQFHV� HO� UDQJR� FRQWLHQH� VyOR� HVH�YDORU��6L� OD�PXOWLSOLFLGDG� FRQVLVWH� HQ�XQ� DVWHULVFR� VROR�� HQWRQFHV�GHQRWD� HO�UDQJR�FRPSOHWR�GH�ORV�HQWHURV�QR�QHJDWLYRV��HV�GHFLU��HTXLYDOH�D����
��FHUR�R�PiV���/D�PXOWLSOLFLGDG������QR�WLHQH�VHQWLGR��\D�TXH�LQGLFDUtD�TXH�QR�SXHGH�KDEHU�QLQJXQD�LQVWDQFLD��(MHPSORV �YHU�)LJXUD�������
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���������2UGHQDFLyQ��RUGHULQJ�
6L� OD� PXOWLSOLFLGDG� HV� PD\RU� TXH� XQR�� HQWRQFHV� HO� FRQMXQWR� GH�HOHPHQWRV� UHODFLRQDGRV� SXHGH� HVWDU� RUGHQDGR� R� QR� RUGHQDGR� �TXH� HV� OD�RSFLyQ� SRU� GHIHFWR� VL� QR� VH� LQGLFD� QDGD��� /D� RUGHQDFLyQ� VH� HVSHFLILFD�

PHGLDQWH� OD�SURSLHGDG�^RUGHUHG`�HQ�HO�H[WUHPR�FRUUHVSRQGLHQWH�>80/��
S������@��YHU�)LJXUD�������/D�GHFODUDFLyQ�GH�TXH�XQ�FRQMXQWR�HV�RUGHQDGR�QR�HVSHFLILFD�FyPR�VH�HVWDEOHFH�R�PDQWLHQH�OD�RUGHQDFLyQ��\�HQ�WRGR�FDVR�QR�VH�SHUPLWHQ�HOHPHQWRV�GXSOLFDGRV��/D�UHJOD�GH�RUGHQDFLyQ�SXHGH�HVWDU�EDVDGD�R�QR�HQ� ORV�YDORUHV�GH�ORV�HOHPHQWRV�RUGHQDGRV��\�SXHGH�HVSHFLILFDUVH�PHGLDQWH�XQD�UHVWULFFLyQ�DGLFLRQDO��/DV�RSHUDFLRQHV�TXH�LQVHUWDQ�QXHYRV�HOHPHQWRV�VRQ�UHVSRQVDEOHV�



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
GH� HVSHFLILFDU� VX� SRVLFLyQ�� \D� VHD� LPSOtFLWDPHQWH� �SRU� HMHPSOR�� DO� ILQDO�� R�H[SOtFLWDPHQWH�� /D� HVWUXFWXUD� GH� GDWRV� \� HO� DOJRULWPR� HPSOHDGRV� SDUD� OD�RUGHQDFLyQ� VRQ� GHWDOOHV� GH� LPSOHPHQWDFLyQ� \� GHFLVLRQHV� GH� GLVHxR� TXH� QR�DxDGHQ�QXHYD�VHPiQWLFD�D�OD�DVRFLDFLyQ��

^RUGHUHG`�

^IUR]HQ`���������^DGG2QO\`�
$XWRU

/LEUR

)LJXUD������(MHPSOR�GH�DVRFLDFLyQ�FRQ�HVSHFLILFDFLyQ�GH�RUGHQDFLyQ�\�PRGLILFDELOLGDG�
���������0RGLILFDELOLGDG��FKDQJHDELOLW\�

6L� ORV�HQODFHV�VRQ�PRGLILFDEOHV�HQ�XQ�H[WUHPR��SXHGHQ�VHU�DxDGLGRV��ERUUDGRV�R�FDPELDGRV���HQWRQFHV�QR�VH�QHFHVLWD�QLQJXQD�LQGLFDFLyQ�HVSHFLDO�
>80/��S������@��3RU�HO�FRQWUDULR��OD�SURSLHGDG�^IUR]HQ`�LQGLFD�TXH�QR�VH�
SXHGHQ�DxDGLU��ERUUDU�QL�FDPELDU�HQODFHV�GH�XQ�REMHWR�XQD�YH]�TXH�KD�VLGR�
FUHDGR� H� LQLFLDOL]DGR�� /D� SURSLHGDG� ^DGG2QO\`� LQGLFD� TXH� VH� SXHGHQ�DxDGLU� HQODFHV�� SHUR� QR� VH� SXHGHQ� ERUUDU� QL� PRGLILFDU� ORV� H[LVWHQWHV� �YHU�)LJXUD������
���������1DYHJDELOLGDG��QDYLJDELOLW\�

8QD� SXQWD� GH� IOHFKD� HQ� HO� H[WUHPR� GH� XQD� DVRFLDFLyQ� LQGLFD� TXH� HV�SRVLEOH�OD�QDYHJDFLyQ�KDFLD�OD�FODVH�XQLGD�D�GLFKR�H[WUHPR��YHU�)LJXUD������6H SXHGHQ� SRQHU� IOHFKDV� HQ� XQR�� GRV� R� QLQJXQR�GH� ORV� H[WUHPRV�� 3DUD� VHU�WRWDOPHQWH�H[SOtFLWR��VH�SXHGH�PRVWUDU� OD�IOHFKD�HQ�WRGRV�ORV�OXJDUHV�GRQGH�OD� QDYHJDFLyQ� HV� SRVLEOH�� HQ� OD� SUiFWLFD�� QR� REVWDQWH�� D�PHQXGR� FRQYLHQH�VXSULPLU�DOJXQDV�GH�ODV�IOHFKDV�\�PRVWUDU�VyOR�ODV�VLWXDFLRQHV�H[FHSFLRQDOHV��6L QR� VH� PXHVWUD� OD� IOHFKD� HQ� XQ� H[WUHPR�� QR� VH� SXHGH� LQIHULU� TXH� OD�DVRFLDFLyQ� QR� VHD� QDYHJDEOH� HQ� HVD� GLUHFFLyQ�� VH� WUDWD� VLPSOHPHQWH� GH�LQIRUPDFLyQ�RPLWLGD�>80/��S������@��&RQYLHQH DGRSWDU�XQ�HVWLOR�XQLIRUPH�HQ�OD�SUHVHQWDFLyQ�GH�ODV�IOHFKDV�GH�QDYHJDELOLGDG�HQ�ORV�GLDJUDPDV��HO�HVWLOR�DGRSWDGR�VHJXUDPHQWH�YDULDUi�D�OR� ODUJR�GHO� WLHPSR�HQ� IXQFLyQ�GHO� WLSR�GH�GLDJUDPD�TXH�VH� WUDWH��$OJXQRV�HVWLORV�SRVLEOHV�VRQ�>80/��S������@��
� 3ULPHU�HVWLOR� PRVWUDU�WRGDV�ODV�IOHFKDV��/D�DXVHQFLD�GH�XQD�IOHFKD�LQGLFD�TXH�OD�QDYHJDFLyQ�QR�HV�SRVLEOH��
� 6HJXQGR�HVWLOR� VXSULPLU�WRGDV�ODV�IOHFKDV��1R�VH�SXHGH�LQIHULU�QDGD�VREUH OD�QDYHJDELOLGDG�GH� ODV� DVRFLDFLRQHV�� GH� LJXDO�PRGR�TXH� HQ�RWUDV� VLWXDFLRQHV� KD\� GHWHUPLQDGD� LQIRUPDFLyQ� TXH� VH� VXSULPH� HQ�XQD YLVWD�SRU�FRQYHQLHQFLD��QR�SRUTXH�OD�LQIRUPDFLyQ�QR�H[LVWD��
� 7HUFHU� HVWLOR� VXSULPLU� ODV� IOHFKDV� FRQ� QDYHJDELOLGDG� HQ� DPEDV�GLUHFFLRQHV�� PRVWUDU� ODV� IOHFKDV� VyOR� SDUD� DVRFLDFLRQHV� FRQ�QDYHJDELOLGDG� HQ� XQD� GLUHFFLyQ�� (Q� HVWH� FDVR�� QR� VH� SXHGH�GLVWLQJXLU� OD� DVRFLDFLyQ� QDYHJDEOH� HQ� ODV� GRV� GLUHFFLRQHV� GH� OD�



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
DVRFLDFLyQ�TXH�QR�HV�QDYHJDEOH�HQ�QLQJXQD�GLUHFFLyQ��DXQTXH�HVWH�~OWLPR�FDVR�HV�FLHUWDPHQWH�PX\�UDUR�HQ�OD�SUiFWLFD���

$XWRU
/LEUR�DXWRU

�REUD

)LJXUD������(MHPSOR�GH�DVRFLDFLyQ�FRQ�HVSHFLILFDFLyQ�GH�QDYHJDELOLGDG�\�YLVLELOLGDG�
���������9LVLELOLGDG��YLVLELOLW\�

/D� YLVLELOLGDG� GH� XQ� H[WUHPR� GH� DVRFLDFLyQ� VH� LQGLFD� PHGLDQWH� XQ�VLJQR�HVSHFLDO�R�FRQ�XQ�QRPEUH�GH�SURSLHGDG�H[SOtFLWR�GHODQWH�GHO�QRPEUH�GH� URO� �YHU� )LJXUD� ������ \� HVSHFLILFD� OD� YLVLELOLGDG� GH� OD� DVRFLDFLyQ� DO�WUDQVLWDUOD� HQ� GLUHFFLyQ� KDFLD� HVH� QRPEUH� GH� URO� >80/�� S�� ����@�� /DV�SRVLEOHV�YLVLELOLGDGHV�VRQ�>80/��S������@��
� ��� SXEOLF�
� �a� SDFNDJH�
� ��� SURWHFWHG�
� ��� SULYDWH�
/D�LQGLFDFLyQ�GH�YLVLELOLGDG�SXHGH�VHU�VXSULPLGD�>80/��S������@��VLQ�

TXH� HVR� VLJQLILTXH� TXH� OD� YLVLELOLGDG� HVWi� LQGHILQLGD� R� HV� SXEOLF�VLPSOHPHQWH��QR�VH�GHVHD�PRVWUDU�HQ�OD�YLVWD�DFWXDO��
���������(VSHFLILFDGRU�GH�LQWHUID]��LQWHUIDFH�VSHFLILHU�

(O�QRPEUH�GH�URO�SXHGH�LU�VHJXLGR�SRU�HO�VLJQR�µ�¶�\�HO�QRPEUH�GH�XQ�FODVLILFDGRU���SDUD�HVSHFLILFDU�OD�LQWHUID]�GH�OD�DVRFLDFLyQ��YHU�)LJXUD�������(O HVSHFLILFDGRU�GH�LQWHUID]�LQGLFD�HO�FRPSRUWDPLHQWR�TXH�XQ�REMHWR�HVSHUD�GH OD� LQVWDQFLD� HQOD]DGD�� HQ� RWUDV� SDODEUDV�� HO� FRPSRUWDPLHQWR� UHTXHULGR�SDUD�SRVLELOLWDU�OD�DVRFLDFLyQ�>80/��S������@��(Q�HVWH�FDVR��OD�FODVH�DVRFLDGD�QRUPDOPHQWH�WHQGUi�RWUDV�IXQFLRQDOLGDGHV�DGLFLRQDOHV�TXH�QR�VRQ�UHTXHULGDV�SDUD�HVWD�DVRFLDFLyQ�HQ�FRQFUHWR��/D�FODVH�DVRFLDGD�GHEH�VHU�FRPSDWLEOH�FRQ�HO HVSHFLILFDGRU�GH�LQWHUID]��TXH�SXHGH�VHU�XQD�LQWHUID]��XQ�WLSR��X�RWUD�IRUPD�HVSHFtILFD� GH� FODVLILFDGRU��� 6L� HO� HVSHFLILFDGRU� GH� LQWHUID]� VH� RPLWH�� OD�DVRFLDFLyQ�SXHGH�XVDUVH�SDUD�REWHQHU�XQ�DFFHVR�FRPSOHWR�D�OD�FODVH�DVRFLDGD��WHQLHQGR� HQ� FXHQWD� ODV� UHVWULFFLRQHV� LPSXHVWDV� SRU� ORV� LQGLFDGRUHV� GH�YLVLELOLGDG�GH�FDGD�HOHPHQWR����

��� (O� WHUPLQR� ³FODVLILFDGRU´� GHQRWD� XQ� FRQFHSWR� JHQpULFR� HQ� 80/� TXH� HQJORED�FRQFHSWRV�WDOHV�FRPR�FODVH�� WLSR�� LQWHUID]�� WLSR�GH�GDWRV��HWF��9HU�$SDUWDGR�������SDUD�XQD�GHILQLFLyQ�PiV�SUHFLVD��
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$XWRU
/LEURDXWRU

REUD���LPSULPLEOH

)LJXUD�������(MHPSOR�GH�DVRFLDFLyQ�FRQ�HVSHFLILFDGRU�GH�LQWHUID]�
���������5HVWULFFLyQ�^[RU`

(V� SRVLEOH� HVWDEOHFHU� XQD� UHVWULFFLyQ� GH� H[FOXVLYLGDG� HQWUH� YDULDV�DVRFLDFLRQHV�TXH�WHQJDQ�XQ�H[WUHPR�FRQHFWDGR�D�XQD�FODVH�FRP~Q�PHGLDQWH�
OD� UHVWULFFLyQ� ^[RU`� (VWR� VLJQLILFD� TXH� HQ�� XQ� PRPHQWR� GDGR�� XQD�LQVWDQFLD�GH�OD�FODVH�FRP~Q�VyOR�SXHGH�SDUWLFLSDU�HQ�XQD�GH�ODV�DVRFLDFLRQHV�H[FOXVLYDV� >80/�� S�� ����@�� /D� UHVWULFFLyQ� VH� PXHVWUD� PHGLDQWH� XQD� OtQHD�GLVFRQWLQXD� TXH� FRQHFWD� ODV� DVRFLDFLRQHV� H[FOXVLYDV�� HWLTXHWDGD� FRQ� OD�
UHVWULFFLyQ� ^[RU`� �YHU� )LJXUD� ������ /RV� QRPEUHV� GH� URO� GHEHQ� VHU�
GLVWLQWRV�HQ�ORV�H[WUHPRV�RSXHVWRV�D�OD�FODVH�FRP~Q��/D�UHVWULFFLyQ�^[RU`�
HVWi�SUHGHILQLGD�HQ�80/��\�HO�XVXDULR�SXHGH�GHILQLU�RWUDV�UHVWULFFLRQHV�VL�OR�SUHFLVD��

^[RU`&XHQWD

3HUVRQD

6RFLHGDG

���

���


FXHQWD
WLWXODU3HUVRQDO

���


����

FXHQWD

WLWXODU6RFLDO

)LJXUD�������5HVWULFFLyQ�^[RU`�
�������$VRFLDFLyQ�UHIOH[LYD�

8QD DVRFLDFLyQ� UHIOH[LYD�� WDPELpQ� GHQRPLQDGD� D� YHFHV� DVRFLDFLyQ�UHFXUVLYD��� HV� DTXHOOD� HQ� OD� TXH� ORV� GRV� H[WUHPRV� GH� OD� DVRFLDFLyQ� HVWiQ�XQLGRV�D� OD�PLVPD�FODVH� �YHU�)LJXUD������� /RV� HQODFHV�GH�XQD� DVRFLDFLyQ�UHIOH[LYD� SXHGHQ� FRQHFWDU� GRV� LQVWDQFLDV� GLIHUHQWHV� GH� OD� PLVPD� FODVH�� R�LQFOXVR� XQD� LQVWDQFLD� D� Vt� PLVPD�� (VWH� ~OWLPR� FDVR� VH� SXHGH� SURKLELU�PHGLDQWH�XQD�UHVWULFFLyQ�VL�HV�SUHFLVR�>80/��S������@��

���(O�(VWiQGDU�QR�XVD� ORV� WpUPLQRV�³DVRFLDFLyQ�UHIOH[LYD´��UHIOH[LYH�DVVRFLDWLRQ� QL�³DVRFLDFLyQ�UHFXUVLYD´��UHFXUVLYH�DVVRFLDWLRQ� HQ�QLQJXQD�GH�ODV�GRV�VHFFLRQHV�SULQFLSDOHV���\ ���GHGLFDGDV�D�OD�VHPiQWLFD�\�D�OD�QRWDFLyQ��SHUR�Vt�ORV�HPSOHD�HQ�OD�VHFFLyQ����GHGLFDGD�D�OD�GHVFULSFLyQ�HVTXHPiWLFD�GH�2&/�>80/��SS�������\�����@��



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����

3HUVRQD

SDGUH

KLMR

)LJXUD�������(MHPSOR�GH�DVRFLDFLyQ�UHIOH[LYD�HQ�OD�TXH�QR�GHEH�KDEHU�QLQJ~Q�HQODFH�HQWUH�XQD�LQVWDQFLD�\�HOOD�PLVPD�
�������$JUHJDFLyQ�\�FRPSRVLFLyQ�

/D� DJUHJDFLyQ� HV� XQ� WLSR� HVSHFLDO� GH� DVRFLDFLyQ� TXH� VH� HPSOHD� SDUD�UHSUHVHQWDU� OD� UHODFLyQ� HQWUH� XQ� WRGR� \� VXV� SDUWHV�� VH� LQGLFD� PHGLDQWH� XQ�URPER�EODQFR�HQ�HO�H[WUHPR�GH�OD�DVRFLDFLyQ�XQLGR�D�OD�FODVH�TXH�UHSUHVHQWD�HO� ³WRGR´�� WDPELpQ� OODPDGR� ³DJUHJDGR´� �DJJUHJDWH� �YHU� )LJXUD� ������(YLGHQWHPHQWH�� QR� VH� SXHGH� SRQHU� HO� URPER� GH� DJUHJDFLyQ� HQ� ORV� GRV�H[WUHPRV�GH�XQD�DVRFLDFLyQ��\D�TXH�VH�WUDWD�GH�XQD�UHODFLyQ�DQWLVLPpWULFD��6L�XQD� DVRFLDFLyQ� VH� GHILQH� FRPR� DJUHJDFLyQ� HQ� HO�PRGHOR�� HO� VtPEROR� GH� OD�DJUHJDFLyQ�QR�VH�SXHGH�RPLWLU�HQ�ODV�YLVWDV�>80/��S������@��'RV R�PiV� DJUHJDFLRQHV� FRQ� HO�PLVPR� ³WRGR´� VH� SXHGHQ� GLEXMDU� HQ�IRUPD� GH� iUERO�� MXQWDQGR� ORV� H[WUHPRV� HQ� XQR� VROR�� FXDQGR� FRLQFLGHQ� ODV�GHPiV� SURSLHGDGHV� HQ� HO� H[WUHPR� DJUHJDGR� �PXOWLSOLFLGDG�� QDYHJDELOLGDG��HWF���� /D� UHSUHVHQWDFLyQ� FRPR� iUERO� HV� PHUDPHQWH� XQD� RSFLyQ� GH�SUHVHQWDFLyQ��\�QR�FRQOOHYD�QLQJXQD�VHPiQWLFD�HVSHFLDO�>80/��S������@��

3ROtJRQR

3XQWR/tQHD

���


���


YpUWLFH
����

���


ODGR

)LJXUD�������(MHPSOR�GH�GRV�DJUHJDFLRQHV�TXH�QR�SXHGHQ�GLEXMDUVH�FRPR�XQ�iUERO�SRUTXH�QR�WLHQHQ�OD�PLVPD�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�DJUHJDGR��
/D�FRPSRVLFLyQ�HV�XQ�WLSR�GH�DJUHJDFLyQ�PiV�IXHUWH��UHSUHVHQWDGD�SRU�XQ�URPER�QHJUR�HQ�OXJDU�GH�EODQFR��TXH�VH�VLW~D�LJXDOPHQWH�HQ�HO�H[WUHPR�XQLGR� DO� WRGR� R� ³FRPSXHVWR´� �FRPSRVLWH� �YHU� )LJXUD� ������ /D�FRPSRVLFLyQ�LPSOLFD�TXH�FDGD�LQVWDQFLD�SDUWH�HVWi�LQFOXLGD�HQ�XQ�PRPHQWR�GDGR�FRPR�Pi[LPR�HQ�XQD�LQVWDQFLD�WRGR��FRPSXHVWR���\�TXH�HO�FRPSXHVWR�WLHQH� OD� UHVSRQVDELOLGDG� H[FOXVLYD� GH� OD� GLVSRVLFLyQ� GH� VXV� SDUWHV�� /D�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�FRPSXHVWR�QR�SXHGH�H[FHGHU�GH�XQR��HV�GHFLU��ODV�SDUWHV�QR�VH�FRPSDUWHQ�HQWUH�GLVWLQWRV�WRGRV��>80/��S������@��(Q OXJDU� GH� XVDU� OtQHDV� WHUPLQDGDV� HQ� URPERV� QHJURV� HQ� OD� IRUPD�FRQYHQFLRQDO��OD�FRPSRVLFLyQ�VH�SXHGH�UHSUHVHQWDU�PHGLDQWH�HO�DQLGDPLHQWR�



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
GH�ORV�VtPERORV�GH�ODV�SDUWHV�GHQWUR�GHO�VtPEROR�GHO�WRGR�>80/��S������@��/D�PXOWLSOLFLGDG� GH� OD� SDUWH� UHVSHFWR� DO� FRPSXHVWR� VH� PXHVWUD� HQ� OD� HVTXLQD�VXSHULRU�GHUHFKD�GH�OD�FODVH�DQLGDGD�TXH�UHSUHVHQWD�OD�SDUWH��VL�VH�RPLWH��VH�DVXPH�TXH�HV�µPXFKRV¶�SRU�GHIHFWR��(O�QRPEUH�GH�URO�GH�OD�SDUWH�UHVSHFWR�DO�WRGR�VH�HVFULEH�GHODQWH�GHO�QRPEUH�GH�OD�FODVH�DQLGDGD��VHSDUDGR�SRU�µ�¶��YHU�)LJXUD������� 1yWHVH�TXH�OD�UHODFLyQ�HQWUH�XQD�FODVH�\�VXV�DWULEXWRV�HV�HQ�OD�SUiFWLFD�XQD�UHODFLyQ�GH�FRPSRVLFLyQ��

9HQWDQD

&DEHFHUD3DQHO%DUUD

�

�FXHUSR

�

�GHVSOD]DPLHQWR

�

�WtWXOR

9HQWDQD

GHVSOD]DPLHQWR���%DUUD

�

FXHUSR���3DQHO

�

WtWXOR���&DEHFHUD

�

9HQWDQD
WtWXOR�>�@��&DEHFHUD
FXHUSR�>�@��3DQHO
GHVSOD]DPLHQWR�>�@��%DUUD

)LJXUD�������(MHPSOR�GH�FRPSRVLFLyQ�UHSUHVHQWDGD�HQ�IRUPD�FRQYHQFLRQDO��PHGLDQWH�DVRFLDFLRQHV���HQ�IRUPD�DQLGDGD��\�HQ�IRUPD�GH�DWULEXWRV�
/DV� SDUWHV� GH� XQD� FRPSRVLFLyQ� SXHGHQ� VHU� WDQWR� FODVHV� FRPR�DVRFLDFLRQHV�� 8QD� DVRFLDFLyQ� FRPR� SDUWH� GH� XQ� FRPSXHVWR� VLJQLILFD� TXH�WDQWR� ORV� REMHWRV� FRQHFWDGRV� FRPR� HO� SURSLR� HQODFH� SHUWHQHFHQ� WRGRV� DO�PLVPR�FRPSXHVWR��(Q�OD�QRWDFLyQ�FRQYHQFLRQDO��VHUi�QHFHVDULR�UHSUHVHQWDU�OD� DVRFLDFLyQ�SDUWH� FRPR� FODVH�DVRFLDFLyQ�� SDUD� SRGHU� GLEXMDU� OD�FRPSRVLFLyQ� FRQ� HO� WRGR� PHGLDQWH� XQD� OtQHD� WHUPLQDGD� HQ� URPER� QHJUR��8VDQGR�OD�QRWDFLyQ�DQLGDGD��XQD�DVRFLDFLyQ�HQWUH�GRV�SDUWHV�GLEXMDGD�GHQWUR�GH� ORV� OtPLWHV�GH� OD�FODVH�TXH� UHSUHVHQWD� HO� FRPSXHVWR� VH�FRQVLGHUD�TXH�HV�SDUWH�GH�OD�FRPSRVLFLyQ��3RU�HO�FRQWUDULR��VL�OD�DVRFLDFLyQ�FUX]D�HO�ERUGH�GHO�FRPSXHVWR�� QR� VHUi� SDUWH� GH� OD� FRPSRVLFLyQ�� \� VXV� HQODFHV� SXHGHQ�HVWDEOHFHUVH�HQWUH�SDUWHV�GH�GLIHUHQWHV�REMHWRV�FRPSXHVWRV��



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
�������$VRFLDFLyQ�FXDOLILFDGD�

8Q FXDOLILFDGRU� HV� XQ� DWULEXWR� �R� OLVWD� GH� DWULEXWRV�� FX\RV� YDORUHV�VLUYHQ�SDUD�KDFHU�XQD�SDUWLFLyQ�GHO�FRQMXQWR�GH�LQVWDQFLDV�DVRFLDGDV�FRQ�XQD�LQVWDQFLD�GDGD�D� WUDYpV�GH�XQD�DVRFLDFLyQ��/RV�FXDOLILFDGRUHV� VRQ�DWULEXWRV�GH�OD�DVRFLDFLyQ��QR�GH�ODV�FODVHV�DVRFLDGDV�>80/��S������@���(O FXDOLILFDGRU�VH�UHSUHVHQWD�FRPR�XQ�SHTXHxR�UHFWiQJXOR�LQVHUWDGR�HQ�HO� RULJHQ� GH� OD� DVRFLDFLyQ� FXDOLILFDGD�� HQWUH� OD� FODVH� \� HO� H[WUHPR� GH� OD�DVRFLDFLyQ�� FRQ� HO� DWULEXWR� �R� OLVWD�GH� DWULEXWRV��HQ� VX� LQWHULRU� �YHU�)LJXUD������� HO� FXDOLILFDGRU� HV� SDUWH� GH� OD� DVRFLDFLyQ� FXDOLILFDGD�� QR� GH� OD� FODVH�RULJHQ���

%DQFR

&OLHQWH

7DEOHUR$MHGUH]

&DVLOOD

FXHQWD

���


����

ILOD��FROXPQD

�

�

)LJXUD�������(MHPSORV�GH�DVRFLDFLRQHV�FXDOLILFDGDV�
8QD� LQVWDQFLD�GH� OD�FODVH�RULJHQ�� MXQWR�FRQ�XQ�YDORU�GHO�FXDOLILFDGRU��VHOHFFLRQDQ�XQD�SDUWLFLyQ�HQ�HO�FRQMXQWR�GH�LQVWDQFLDV�GH�OD�FODVH�GHVWLQR�HQ�HO RWUR�H[WUHPR�GH�OD�DVRFLDFLyQ�FXDOLILFDGD��/D�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�GHVWLQR� GH� OD� DVRFLDFLyQ� GHQRWD� DKRUD� OD� PXOWLSOLFLGDG� GH� OD� SDUWLFLyQ�VHOHFFLRQDGD��HV�GHFLU��\D�QR�GHQRWD�FXiQWDV�LQVWDQFLDV�GHVWLQR�SXHGHQ�HVWDU�DVRFLDGDV�FRQ�OD�LQVWDQFLD�RULJHQ��VLQR�FXiQWDV�SXHGHQ�HVWDU�DVRFLDGDV�FRQ�OD�FRPELQDFLyQ�GH�XQD�LQVWDQFLD�RULJHQ�\�XQ�YDORU�GH�FXDOLILFDGRU��$OJXQRV YDORUHV�WtSLFRV�VRQ��
� ������ VH� VHOHFFLRQD� XQD� ~QLFD� LQVWDQFLD� GHVWLQR�� SHUR� XQ� YDORU�FXDOTXLHUD GHO� FXDOLILFDGRU� QR� VHOHFFLRQD� QHFHVDULDPHQWH� XQD�LQVWDQFLD�GHVWLQR��
� ������ FXDOTXLHU�SRVLEOH�YDORU�GHO� FXDOLILFDGRU� VHOHFFLRQD�XQD�~QLFD�LQVWDQFLD�GHVWLQR��SRU�WDQWR��HO�GRPLQLR�GH�YDORUHV�GHO�FXDOLILFDGRU�GHEH VHU�ILQLWR��
� ���
� HO� FXDOLILFDGRU� HV� XQ� tQGLFH� TXH� UHDOL]D� XQD� SDUWLFLyQ� GH� ODV�LQVWDQFLDV�GHVWLQR�HQ�VXEFRQMXQWRV��6L XQD�DVRFLDFLyQ�VH�GHILQH�FRQ�FXDOLILFDGRU�HQ�HO�PRGHOR��HO�VtPEROR�GHO� FXDOLILFDGRU� QR� VH� SXHGH� RPLWLU� HQ� ODV� YLVWDV�� \D� TXH� SURSRUFLRQD� XQD�LQIRUPDFLyQ�HVHQFLDO�SDUD�HO�FDUiFWHU�GH�OD�DVRFLDFLyQ�>80/��S������@��

�������&ODVH�DVRFLDFLyQ�
8QD FODVH�DVRFLDFLyQ�HV�XQD�DVRFLDFLyQ�TXH�WDPELpQ�WLHQH�SURSLHGDGHV�GH� FODVH� �R� XQD� FODVH� TXH� WLHQH� SURSLHGDGHV� GH� DVRFLDFLyQ��� $XQTXH� VH�



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
UHSUHVHQWD�FRPR�XQD�FODVH�\�XQD�DVRFLDFLyQ��HQ�UHDOLGDG�VH�WUDWD�GH�XQ�~QLFR�HOHPHQWR�GHO�PRGHOR�>80/��S������@��8QD FODVH�DVRFLDFLyQ� VH� UHSUHVHQWD� PHGLDQWH� XQ� VtPEROR� GH� FODVH��UHFWiQJXOR�� XQLGR� SRU� XQD� OtQHD� GLVFRQWLQXD� D� XQ� VtPEROR� GH� DVRFLDFLyQ��OtQHD� FRQWLQXD��� DSUR[LPDGDPHQWH� HQ� VX� FHQWUR� �YHU� )LJXUD� ������ (O�QRPEUH�PRVWUDGR�HQ�HO� UHFWiQJXOR�GH� OD� FODVH� \� HO�QRPEUH�PRVWUDGR�HQ� OD�OtQHD� GH� OD� DVRFLDFLyQ� GHEHQ� VHU� HO� PLVPR�� \D� TXH� VH� WUDWD� GH� XQ� ~QLFR�HOHPHQWR�� SRU� WDQWR�� XQR� GH� ORV� GRV� QRPEUHV� HV� UHGXQGDQWH�� DXQTXH� VH�SXHGHQ�PRVWUDU�DPERV��/D�OtQHD�GLVFRQWLQXD�QR�OOHYD�QLQJ~Q�WLSR�GH�DGRUQR��
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)LJXUD�������(MHPSOR�GH�FODVH�DVRFLDFLyQ�
/D� FODVH�DVRFLDFLyQ� SXHGH� WHQHU� ODV� SURSLHGDGHV� GH� FXDOTXLHU�DVRFLDFLyQ�HQ�VXV�H[WUHPRV��PXOWLSOLFLGDG��QDYHJDELOLGDG������\�HO�FRQWHQLGR�GH�FXDOTXLHU�FODVH�HQ�VX� LQWHULRU� �DWULEXWRV��RSHUDFLRQHV��� HQ�FXDQWR�TXH� HV�XQD�FODVH��WDPELpQ�SXHGH�HVWDU�DVRFLDGD�D�RWUDV�FODVHV��6L�OD�FODVH�DVRFLDFLyQ�VyOR� WLHQH� DWULEXWRV�� SHUR� QR� RSHUDFLRQHV� QL� DVRFLDFLRQHV� FRQ� RWUDV� FODVHV��HQWRQFHV� VH� SXHGH� HQIDWL]DU� VX� ³QDWXUDOH]D� GH� DVRFLDFLyQ´� SRQLHQGR� HO�QRPEUH�VRODPHQWH�VREUH�OD� OtQHD�GH�OD�DVRFLDFLyQ��SRU�HO�FRQWUDULR��VL� WLHQH�RSHUDFLRQHV� R� DVRFLDFLRQHV�� VH� SXHGH� SRQHU� HO� QRPEUH� VRODPHQWH� HQ� HO�UHFWiQJXOR� GH� OD� FODVH� SDUD� HQIDWL]DU� VX� ³QDWXUDOH]D� GH� FODVH´�� HQ� DPERV�FDVRV��VLQ�HPEDUJR��OD�VHPiQWLFD�HV�H[DFWDPHQWH�OD�PLVPD��(O UHFWiQJXOR� GH� OD� FODVH� SXHGH� RPLWLUVH� HQ� DOJXQD� YLVWD�� \D� TXH� OD�DVRFLDFLyQ� VLJXH� WHQLHQGR� VHQWLGR� FRPR� WDO�� (Q� FDPELR�� OD� OtQHD� GH� OD�DVRFLDFLyQ�QR�SXHGH�RPLWLUVH�HQ�QLQJXQD�YLVWD�>����@��

�������$VRFLDFLyQ�Q�DULD�
8QD DVRFLDFLyQ� Q�DULD� HV� XQD� DVRFLDFLyQ� HQWUH� WUHV� R� PiV� FODVHV��DOJXQD�GH�ODV�FODVHV�SXHGH�SDUWLFLSDU�PiV�GH�XQD�YH]��FRQ�UROHV�GLVWLQWRV��HQ�OD�DVRFLDFLyQ��&DGD�LQVWDQFLD�GH�OD�DVRFLDFLyQ�HV�XQD�Q�WXSOD�GH�YDORUHV�GH�ODV� UHVSHFWLYDV� FODVHV� >80/�� S�� ����@�� 8QD� DVRFLDFLyQ� ELQDULD� VH� SXHGH�FRQVLGHUDU� TXH� HV� XQ� FDVR� SDUWLFXODU� GH� DVRFLDFLyQ� Q�DULD�� FRQ� VX� SURSLD�QRWDFLyQ��8QD DVRFLDFLyQ�Q�DULD�VH�UHSUHVHQWD�PHGLDQWH�XQ�URPER�XQLGR�FRQ�XQD�OtQHD�D�FDGD�FODVH�SDUWLFLSDQWH��YHU�)LJXUD������� (O�QRPEUH�GH�OD�DVRFLDFLyQ�VH� PXHVWUD� MXQWR� DO� URPER�� &DGD� H[WUHPR� GH� OD� DVRFLDFLyQ� SXHGH� WHQHU�DGRUQRV��FRPR�HQ�XQD�DVRFLDFLyQ�ELQDULD��(Q�SDUWLFXODU��VH�SXHGH�LQGLFDU�OD�PXOWLSOLFLGDG��SHUR�QLQJ~Q�H[WUHPR�SXHGH�WHQHU�FXDOLILFDFLyQ�QL�DJUHJDFLyQ��



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
6H SXHGH�XQLU�XQ�VtPEROR�GH�FODVH�DO�URPER�PHGLDQWH�XQD�OtQHD�GLVFRQWLQXD�SDUD�LQGLFDU�TXH�VH�WUDWD�GH�XQD�FODVH�DVRFLDFLyQ�FRQ�DWULEXWRV��RSHUDFLRQHV�R DVRFLDFLRQHV�FRQ�RWUDV�FODVHV��

$xR

(TXLSR -XJDGRU

+LVWRULDO
JROHV�D�IDYRU
JROHV�HQ�FRQWUD
JDQDGRV
SHUGLGRV
HPSDWDGRV




HTXLSR


WHPSRUDGD




SRUWHUR

)LJXUD�������8QD�DVRFLDFLyQ�WHUQDULD�TXH�WDPELpQ�HV�FODVH�DVRFLDFLyQ��(Q�HVWH�HMHPSOR�VH�PXHVWUD�HO�KLVWRULDO�GH�XQ�HTXLSR�HQ�FDGD�WHPSRUDGD�FRQ�XQ�SRUWHUR�FRQFUHWR��6H�VXSRQH�TXH�HO�SRUWHUR�SXHGH�VHU�LQWHUFDPELDGR�GXUDQWH�OD�WHPSRUDGD�\�SRU�WDQWR�SXHGH�DSDUHFHU�HQ�YDULRV�HTXLSRV�
8Q� HQODFH� Q�DULR� �LQVWDQFLD� GH� DVRFLDFLyQ� Q�DULD�� VH� UHSUHVHQWD� GHO�PLVPR� PRGR�� PHGLDQWH� XQ� URPER� XQLGR� D� FDGD� XQD� GH� ODV� LQVWDQFLDV�SDUWLFLSDQWHV�>80/��S������@���/D�PXOWLSOLFLGDG�VH�SXHGH�HVSHFLILFDU�HQ�ODV�DVRFLDFLRQHV�Q�DULDV��SHUR�VX�VLJQLILFDGR�HV�PHQRV�REYLR�TXH�OD�PXOWLSOLFLGDG�ELQDULD��/D�PXOWLSOLFLGDG�GH� XQ� URO� UHSUHVHQWD� HO� SRWHQFLDO� Q~PHUR� GH� LQVWDQFLDV� HQ� OD� DVRFLDFLyQ�FXDQGR�VH�ILMDQ�ORV�RWURV�1���YDORUHV�>80/��S������@��

�����/D�VHPiQWLFD�GH�ODV�DVRFLDFLRQHV�
8QD�YH]�SUHVHQWDGD�OD�QRWDFLyQ�GH�ODV�DVRFLDFLRQHV�VHJ~Q�HO�(VWiQGDU�GH� 80/�� YDPRV� D� HVWXGLDU� DKRUD� VX� VHPiQWLFD�� HV� GHFLU�� FyPR� HV� HO�PHWDPRGHOR� VXE\DFHQWH� \� FXiO� HV� HO� XVR� DGHFXDGR� GH� ODV� DVRFLDFLRQHV� HQ�PRGHORV�GHVFULWRV�FRQ�80/��

�������&ODVHV��DWULEXWRV�\�RSHUDFLRQHV�
&RPR \D�KHPRV�YLVWR��FDGD�HOHPHQWR�GHO�OHQJXDMH��FODVH��DVRFLDFLyQ��DWULEXWR�� RSHUDFLyQ����� HVWi� UHSUHVHQWDGR� HQ� HO� PHWDPRGHOR� SRU� OD�

FRUUHVSRQGLHQWH� ³PHWDFODVH´� �&ODVV� $VVRFLDWLRQ� $WWULEXWH�
2SHUDWLRQ����� DQiORJDPHQWH�� ODV�UHODFLRQHV�HQWUH�ORV�GLVWLQWRV�HOHPHQWRV�GHO�OHQJXDMH��SRU�HMHPSOR��HQWUH�XQD�DVRFLDFLyQ�\�VXV�H[WUHPRV��R�HQWUH�XQD�FODVH�\� VXV�DWULEXWRV��VH� UHSUHVHQWDQ�PHGLDQWH�³PHWD�DVRFLDFLRQHV´��HWF��(O�YpUWLFH� VXSHULRU� GH� OD� MHUDUTXtD� GH� FODVHV� HQ� HO�PHWDPRGHOR� OR� RFXSDQ� ODV�



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
FODVHV� (OHPHQW� \� 0RGHO(OHPHQW� /D� )LJXUD� ����� PXHVWUD� XQD� YLVWD�
VLPSOLILFDGD�GH� OD�SDUWH� GHO�PHWDPRGHOR�GHVFULWD� HQ� HO� SDTXHWH�&RUH� �YHU�
)LJXUD� ����� GRQGH� SRGHPRV� REVHUYDU� FyPR� VRQ� GHILQLGRV� ORV� HOHPHQWRV�
&ODVV� $WWULEXWH�\�2SHUDWLRQ�>80/��S������@��

0RGHO(OHPHQW

&ODVVLILHU)HDWXUH

6WUXFWXUDO)HDWXUH %HKDYLRUDO)HDWXUH

$WWULEXWH 2SHUDWLRQ

&ODVV

*HQHUDOL]DEOH(OHPHQW

����


RZQHUIHDWXUH

)LJXUD�������0HWDPRGHOR�VLPSOLILFDGR�GH�&ODVV� $WWULEXWH�\�2SHUDWLRQ�
&RPR� OD� FODVH� \� VX� FRQWHQLGR� GH� DWULEXWRV� \� RSHUDFLRQHV� QR� HV� HO�REMHWR� SULQFLSDO� GH� QXHVWUR� HVWXGLR�� KHPRV� RPLWLGR� DTXt� PXFKDV� PHWD�UHODFLRQHV� \� WRGRV� ORV� PHWD�DWULEXWRV�� GHMDQGR� VyOR� OR� TXH� KHPRV�FRQVLGHUDGR� LQGLVSHQVDEOH� SDUD� WHQHU� XQ� FRQRFLPLHQWR� EiVLFR� GH� VX�GHILQLFLyQ��'H DFXHUGR� FRQ� OD� GHILQLFLyQ� GHO� (VWiQGDU� >80/�� S�� ����@�� XQ�FODVLILFDGRU��FODVVLILHU� HV�XQ�HOHPHQWR�TXH�GHVFULEH�SURSLHGDGHV�GLQiPLFDV�\ HVWUXFWXUDOHV� �EHKDYLRUDO� IHDWXUHV� VWUXFWXUDO� IHDWXUHV�� VH� SUHVHQWD� HQ�GLVWLQWDV� IRUPDV� HVSHFtILFDV�� FRPR� FODVH�� WLSR� GH� GDWRV�� LQWHUID]��FRPSRQHQWH��DUWHIDFWR��HWF���OD�FODVH�HV�OD�IRUPD�GH�FODVLILFDGRU�TXH�DSDUHFH�PiV�IUHFXHQWHPHQWH�HQ�ORV�PRGHORV�FRQFUHWRV��
�&ODVVLILHU� HV� XQD� PHWDFODVH� DEVWUDFWD� �HVWR� VH� H[SUHVD�

HVFULELHQGR� VX� QRPEUH� HQ� FXUVLYD��� HV� GHFLU�� QR� SXHGH� WHQHU� LQVWDQFLDV�GLUHFWDV��VLQR�VyOR�LQVWDQFLDV�LQGLUHFWDV�D� WUDYpV�GH�DOJXQD�GH�VXV�VXEFODVHV�
TXH�QR�VHD�D�VX�YH]�DEVWUDFWD��SRU�HMHPSOR��&ODVV��FODVH���(V�GHFLU��HQ�XQ�PRGHOR�FRQFUHWR�QR�SXHGH�KDEHU�FODVLILFDGRUHV�VLQ�PiV��SHUR�SXHGH�KDEHU�HQ�FDPELR� FODVHV�� LQWHUIDFHV�� FRPSRQHQWHV�� HWF��� TXH� VRQ� IRUPDV� FRQFUHWDV� GH�
FODVLILFDGRU�� &ODVVLILHU� HV� VXEFODVH� GH� *HQHUDOL]DEOH(OHPHQW�HVWR� VLJQLILFD� TXH� ORV� FODVLILFDGRUHV� HQ� XQ� PRGHOR� FRQFUHWR� �TXH� VRQ� ODV�
³LQVWDQFLDV´� GH� OD� PHWDFODVH� &ODVVLILHU�� SXHGHQ� SDUWLFLSDU� HQ�
UHODFLRQHV� GH� JHQHUDOL]DFLyQ� FRQ� RWURV� FODVLILFDGRUHV� �VLHPSUH� TXH� VHDQ�



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
FODVLILFDGRUHV�GHO�PLVPR�WLSR��FODVH�FODVH��LQWHUID]�LQWHUID]��HWF��>80/��S������@���

(Q HO� PHWDPRGHOR�� XQ� &ODVVLILHU� SRVHH� SRU� FRPSRVLFLyQ� XQD�
FROHFFLyQ� GH�)HDWXUH� �SURSLHGDG��� WDOHV� FRPR�$WWULEXWH� �DWULEXWR�� \�
2SHUDWLRQ� �RSHUDFLyQ��� TXH� H[SUHVDQ� ODV� SURSLHGDGHV� HVWUXFWXUDOHV� \�GLQiPLFDV�GHO�FODVLILFDGRU��
�������7LSRV�GH�UHODFLRQHV�

(O SDTXHWH� &RUH� FRQWLHQH� WDPELpQ� OD� GHILQLFLyQ� GH� ORV� SULQFLSDOHV�
WLSRV�GH�UHODFLRQHV�HQ�80/��JHQHUDOL]DFLyQ��DVRFLDFLyQ�\�GHSHQGHQFLD��KD\�DOJXQRV� RWURV� WLSRV� TXH� DTXt� RPLWLPRV� SRU� VLPSOLFLGDG��� /D� )LJXUD� �����PXHVWUD�XQD�YLVWD� VLPSOLILFDGD�GHO�PHWDPRGHOR�GH� HVWDV� UHODFLRQHV� >80/��SS�������\�����@��

5HODWLRQVKLS

'HSHQGHQF\

*HQHUDOL]DWLRQ

$VVRFLDWLRQ

0RGHO(OHPHQW

*HQHUDOL]DEOH(OHPHQW


 �

JHQHUDOL]DWLRQ FKLOG


 �
VSHFLDOL]DWLRQ SDUHQW


 ���


VXSSOLHU'HSHQGHQF\ VXSSOLHU


 ���

FOLHQW'HSHQGHQF\ FOLHQW

)LJXUD�������3ULQFLSDOHV�WLSRV�GH�UHODFLRQHV�HQ�80/�VHJ~Q�HO�PHWDPRGHOR�
3RGHPRV�REVHUYDU�TXH�5HODWLRQVKLS� �UHODFLyQ��HV�XQD�PHWDFODVH�

DEVWUDFWD�� TXH� HV� VXEFODVH� GH� 0RGHO(OHPHQW� \� D� VX� YH]� WLHQH� WUHV�
VXEFODVHV�FRQFUHWDV��*HQHUDOL]DWLRQ��JHQHUDOL]DFLyQ���$VVRFLDWLRQ�
�DVRFLDFLyQ��\�'HSHQGHQF\��GHSHQGHQFLD���1RWHPRV�FyPR�HO�PHWDPRGHOR�
GH� XQD� JHQHUDOL]DFLyQ� \� HO� GH� XQD� GHSHQGHQFLD� VRQ� VHPHMDQWHV�� XQD�JHQHUDOL]DFLyQ� VH� GHILQH� HQWUH� GRV� HOHPHQWRV� �TXH� VHDQ� VXEFODVHV� GH�
*HQHUDOL]DEOH(OHPHQW� FRPR� SRU� HMHPSOR� &ODVVLILHU�� XQR� GH�HOORV�FRPR�SDGUH�\�HO�RWUR�FRPR�KLMR��XQD�GHSHQGHQFLD�VH�GHILQH�GH�PRGR�VHPHMDQWH�HQWUH�HOHPHQWRV�FXDOHVTXLHUD�GHO�PRGHOR��FRQ�OD�GLIHUHQFLD�GH�TXH�WDQWR�HO�RULJHQ�FRPR�HO�GHVWLQR�GH�OD�GHSHQGHQFLD�SXHGHQ�VHU�P~OWLSOHV��(O PHWDPRGHOR�GH�XQD�DVRFLDFLyQ�HV�DOJR�PiV�FRPSOHMR��GHELGR�D�TXH�ORV� H[WUHPRV� GH� OD� DVRFLDFLyQ� WLHQHQ� FLHUWD� HQWLGDG� SURSLD�� \� SRU� WDQWR� VH�
UHTXLHUH� XQD� PHWDFODVH� HVSHFLDO� $VVRFLDWLRQ(QG� SDUD� UHSUHVHQWDUORV��
*UiILFDPHQWH��HVWR�VH�WUDGXFH�HQ�TXH�OD�JHQHUDOL]DFLyQ�\�OD�GHSHQGHQFLD�VH�UHSUHVHQWDQ� HQ� XQ� GLDJUDPD� 80/� PHGLDQWH� IOHFKDV� GHVQXGDV� HQ� VXV�



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
H[WUHPRV�� PLHQWUDV� TXH� OD� OtQHD� GH� XQD� DVRFLDFLyQ� SXHGH� OOHYDU� GLVWLQWRV�WLSRV� GH� DGRUQRV� JUiILFRV� HQ� VXV� H[WUHPRV�� TXH� FRQWLHQHQ� OD� LQIRUPDFLyQ�PiV� UHOHYDQWH� GH� OD� DVRFLDFLyQ�� /D� )LJXUD� ����� PXHVWUD� XQD� YLVWD�VLPSOLILFDGD�GHO�PHWDPRGHOR�GH�ODV�DVRFLDFLRQHV�>80/��S������@���

&ODVVLILHU

&ODVV

$VVRFLDWLRQ(QG
LV1DYLJDEOH��%RROHDQ
RUGHULQJ��2UGHULQJ.LQG
DJJUHJDWLRQ��DJJUHJDWLRQ.LQG
PXOWLSOLFLW\��0XOWLSOLFLW\
FKDQJHDELOLW\��&KDQJHDELOLW\.LQG
YLVLELOLW\��9LVLELOLW\.LQG

$VVRFLDWLRQ&ODVV

$VVRFLDWLRQ

$WWULEXWH

0RGHO(OHPHQW
QDPH��1DPH *HQHUDOL]DEOH(OHPHQW

5HODWLRQVKLS

���
�^2UGHUHG`

�FRQQHFWLRQ�




SDUWLFLSDQW

DVVRFLDWLRQ







VSHFLILFDWLRQ

VSHFLILHG(QG


�^2UGHUHG`

����

TXDOLILHU DVVRFLDWLRQ(QG

)LJXUD�������0HWDPRGHOR�GH�ODV�DVRFLDFLRQHV�HQ�80/�
�������/D�PHWDFODVH�$VVRFLDWLRQ�

8QD DVRFLDFLyQ� GHILQH� XQD� UHODFLyQ� VHPiQWLFD� HQWUH� GRV� R� PiV�FODVLILFDGRUHV��SRU�HMHPSOR��FODVHV���/D�DVRFLDFLyQ�UHSUHVHQWD�XQ�FRQMXQWR�GH�FRQH[LRQHV� HQWUH� LQVWDQFLDV� GH� ORV� FODVLILFDGRUHV�� 8QD� LQVWDQFLD� GH� XQD�DVRFLDFLyQ� HV� XQ� HQODFH� �OLQN�� TXH� HV� XQD� WXSOD� GH� LQVWDQFLDV� GH� ORV�FRUUHVSRQGLHQWHV� FODVLILFDGRUHV��&DGD� YDORU� GH� WXSOD� SXHGH� DSDUHFHU� FRPR�Pi[LPR�XQD�YH]�HQ�FDGD�DVRFLDFLyQ�>80/��SS�������\�����@��(Q HO� PHWDPRGHOR� �YHU� )LJXUD� ����� SRGHPRV� REVHUYDU� TXH� XQD�
DVRFLDFLyQ� WLHQH� DO� PHQRV� GRV� H[WUHPRV� �URO� FRQQHFWLRQ�� VHUiQ�
H[DFWDPHQWH�GRV�SDUD�DVRFLDFLRQHV�ELQDULDV� \�PiV�GH�GRV�SDUD�DVRFLDFLRQHV�Q�DULDV� &DGD� H[WUHPR� HVWi� FRQHFWDGR� D� XQ� FODVLILFDGRU� �URO�
SDUWLFLSDQW�� \� XQ� FODVLILFDGRU� SXHGH� HVWDU� FRQHFWDGR� D� YDULDV�DVRFLDFLRQHV�� R� LQFOXVR� D�PiV� GH� XQ� H[WUHPR� HQ� OD�PLVPD� DVRFLDFLyQ� �URO�
DVVRFLDWLRQ�� DVt� RFXUUH� HQ� DVRFLDFLRQHV� UHIOH[LYDV� \� SXHGH� RFXUULU�WDPELpQ�HQ�DVRFLDFLRQHV�Q�DULDV��

��� 6H� KD� RPLWLGR� HO� PHWD�DWULEXWR� WDUJHW6FRSH� GH� OD� PHWDFODVH�
$VVRFLDWLRQ(QG� \D�TXH�QR�HV�QHFHVDULR�SDUD�OD�SUHVHQWH�H[SRVLFLyQ��



&DStWXOR����(VWDGR�GH�OD�FXHVWLyQ� ����
(O QRPEUH GH�OD�DVRFLDFLyQ�TXH�ILJXUD�HQ�XQ�GLDJUDPD�VH�FRUUHVSRQGH�

FRQ�HO�PHWD�DWULEXWR�QDPH� KHUHGDGR�GH�OD�PHWDFODVH�0RGHO(OHPHQW� /D�GLUHFFLyQ� HQ� OD�TXH�GHEH� VHU� OHtGR� HO� QRPEUH� HQ�XQD� DVRFLDFLyQ�ELQDULD� VH�
REWLHQH� GHO� RUGHQ� GH� ORV� H[WUHPRV� �URO� FRQQHFWLRQ�� HO� WULiQJXOR� TXH�
UHSUHVHQWD�OD�GLUHFFLyQ�GH�OD�DVRFLDFLyQ�YD�GHVGH�HO�SULPHU�H[WUHPR�KDFLD�HO�VHJXQGR�H[WUHPR�>80/��S������@��

$GHPiV� GH� VHU� VXEFODVH� GH� 5HODWLRQVKLS� $VVRFLDWLRQ� HV�
WDPELpQ� VXEFODVH� GH� *HQHUDOL]DEOH(OHPHQW� �QyWHVH�� VLQ� HPEDUJR��
TXH� QR� HV� VXEFODVH� GH� &ODVVLILHU�� (VWR� VLJQLILFD� TXH� VH� SXHGHQ�HVWDEOHFHU�UHODFLRQHV�GH�JHQHUDOL]DFLyQ�HQWUH�DVRFLDFLRQHV��DXQTXH�QR�H[LVWH�GH� PRPHQWR� XQD� QRWDFLyQ� PX\� DGHFXDGD� SDUD� UHSUHVHQWDUOR� �KDEUtD� TXH�UHSUHVHQWDU� ODV� GRV� DVRFLDFLRQHV� LQYROXFUDGDV� FRPR� FODVHV�DVRFLDFLyQ� SDUD�SRGHU� GLEXMDU� OD� JHQHUDOL]DFLyQ� HQWUH� HOODV�� DXQTXH� QR� WHQJDQ� DWULEXWRV� QL�RSHUDFLRQHV��� /D� DVRFLDFLyQ� KLMD� KHUHGD� ORV� H[WUHPRV� GH� VX�PDGUH� \� GHEH�PDQWHQHU�HO�PLVPR�Q~PHUR�GH�H[WUHPRV��QR�SXHGH�DxDGLU�QL�HOLPLQDU���FDGD�FODVH�SDUWLFLSDQWH�GHEH�VHU�KLMD�GH�OD�FODVH�SDUWLFLSDQWH�TXH�VH�HQFXHQWUD�HQ�OD PLVPD� SRVLFLyQ� HQ� OD� DVRFLDFLyQ� PDGUH�� 6L� VH� WUDWD� GH� XQD� FODVH�DVRFLDFLyQ��VH�KHUHGDQ�WDPELpQ�ORV�DWULEXWRV�\�RSHUDFLRQHV��HWF��(O�(VWiQGDU�UHFRQRFH� TXH� OD� JHQHUDOL]DFLyQ� GH� DVRFLDFLRQHV� QR� HVWi� ELHQ� GHILQLGD� \� VH�HVSHUD� TXH� HQ� OD� YHUVLyQ� ���� GH� 80/� VH� DYDQ]DUi� HQ� VX� HVSHFLILFDFLyQ�>80/��S������@��
�������/D�PHWDFODVH�$VVRFLDWLRQ(QG�

8Q H[WUHPR� GH� DVRFLDFLyQ� HV� OD� WHUPLQDFLyQ� GH� XQD� DVRFLDFLyQ�� TXH�FRQHFWD�OD�DVRFLDFLyQ�D�XQ�FODVLILFDGRU��&DGD�H[WUHPR�GH�DVRFLDFLyQ�HV�SDUWH�GH� XQD� \� VyOR� XQD� DVRFLDFLyQ�� \� ORV� H[WUHPRV� GH� XQD� DVRFLDFLyQ� HVWiQ�
RUGHQDGRV� �YpDVH� OD� PHWD�FRPSRVLFLyQ� $VVRFLDWLRQ(QG�
$VVRFLDWLRQ�� (O�H[WUHPR�GH�OD�DVRFLDFLyQ�HVSHFLILFD�FyPR�VH�FRQHFWD�OD�DVRFLDFLyQ�DO�FODVLILFDGRU�SRU�PHGLR�GH�ORV�GLVWLQWRV�PHWD�DWULEXWRV�\�PHWD�
DVRFLDFLRQHV�GH�$VVRFLDWLRQ(QG��YHU�)LJXUD������� FRPR�YDPRV�D�YHU�D FRQWLQXDFLyQ�>80/��SS������D�����@���
���������1RPEUH�GH�URO

(O�PHWD�DWULEXWR�QDPH� KHUHGDGR� GH� OD�PHWDFODVH�0RGHO(OHPHQW�
HVSHFLILFD� HO� QRPEUH� GHO� H[WUHPR� GH� DVRFLDFLyQ�� UHSUHVHQWDGR� HQ� XQ�GLDJUDPD�FRPR�QRPEUH�GH�URO��(O�QRPEUH�GH�URO�SURSRUFLRQD�XQD�IRUPD�GH�WUDQVLWDU� OD� DVRFLDFLyQ� GHVGH� OD� LQVWDQFLD� RULJHQ��� KDFLD� OD� LQVWDQFLD� R�FRQMXQWR� GH� LQVWDQFLDV� GHVWLQR�� (O� QRPEUH� GH� URO� UHSUHVHQWD� XQ� SVHXGR�DWULEXWR�GHO�FODVLILFDGRU�RULJHQ��HV�GHFLU��SXHGH�XVDUVH�GH�OD�PLVPD�PDQHUD�

���(Q�pVWD�\�HQ�ODV�VLJXLHQWHV�GHVFULSFLRQHV��³GHVWLQR´��WDUJHW� VH�UHILHUH�DO�H[WUHPR�FX\DV� SURSLHGDGHV� VH� GHVFULEHQ�� \� ³RULJHQ´� �VRXUFH� DO� H[WUHPR� RSXHVWR�� (Q� HVWH� FDVR�FRQFUHWR�� HO� QRPEUH�GH� URO� GHQRWD� HO� QRPEUH�GHO� H[WUHPR�GHVWLQR�YLVWR�GHVGH� HO� H[WUHPR�RULJHQ��
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TXH�XQ� DWULEXWR�� \�GHEH� VHU�~QLFR�FRQ� UHVSHFWR� D�RWURV�DWULEXWRV� \�SVHXGR�DWULEXWRV�GHO�FODVLILFDGRU�RULJHQ��
���������0XOWLSOLFLGDG

(O�PHWD�DWULEXWR�PXOWLSOLFLW\�HVSHFLILFD�HO�Q~PHUR�GH�LQVWDQFLDV�GHVWLQR�TXH�SXHGHQ�HVWDU�DVRFLDGDV�FRQ�XQD�~QLFD�LQVWDQFLD�RULJHQ�D�WUDYpV�GH�HVWD�DVRFLDFLyQ��
(O PHWD�DWULEXWR� HV� GH� WLSR�0XOWLSOLFLW\� TXH� HQ� HO�(VWiQGDU� VH�

GHILQH�FRPR�XQD�FROHFFLyQ�QR�YDFtD�GH�³UDQJRV�GH�PXOWLSOLFLGDG´�>80/��S������@�� (Q� FDGD� UDQJR� VH� GHILQH� XQ� OtPLWH� LQIHULRU� �FXDOTXLHU� HQWHUR� QR�QHJDWLYR��������������\�XQ� OtPLWH�VXSHULRU� �FXDOTXLHU�HQWHUR�SRVLWLYR���������������� DGHPiV� GHO� YDORU� HVSHFLDO� XQOLPLWHG� TXH� LQGLFD� TXH� QR� KD\� OtPLWH�VXSHULRU�HQ�HO�UDQJR��UHSUHVHQWDGR�JUiILFDPHQWH�FRPR�XQ�DVWHULVFR��µ
¶����
���������2UGHQDFLyQ

(O� PHWD�DWULEXWR� RUGHULQJ� HVSHFLILFD� VL� HO� FRQMXQWR� GH� HQODFHV�GHVGH� OD� LQVWDQFLD� RULJHQ� KDFLD� ODV� LQVWDQFLDV� GHVWLQR� HVWi� RUGHQDGR�� /D�RUGHQDFLyQ� GHEH� VHU� GHWHUPLQDGD� \� PDQWHQLGD� SRU� ODV� RSHUDFLRQHV� TXH�DxDGHQ� HQODFHV�� /D� RUGHQDFLyQ� HV� XQD� LQIRUPDFLyQ� DGLFLRQDO� TXH� QR� HV�LQKHUHQWH� D� ORV� REMHWRV� QL� D� ORV� HQODFHV� PLVPRV�� /RV� SRVLEOHV� YDORUHV��DGHPiV�GH�RWURV�TXH�SXHGD�GHILQLU�HO�XVXDULR��VRQ��
� XQRUGHUHG� ORV�HQODFHV�IRUPDQ�XQ�FRQMXQWR�QR�RUGHQDGR��
� RUGHUHG� HO�FRQMXQWR�GH�HQODFHV�SXHGH�VHU�UHFRUULGR�HQ�RUGHQ��

���������0RGLILFDELOLGDG
(O�PHWD�DWULEXWR�FKDQJHDELOLW\� HVSHFLILFD� VL� XQD� LQVWDQFLD�GH� OD�DVRFLDFLyQ�SXHGH�VHU�PRGLILFDGD�SRU�XQD�LQVWDQFLD�GHO�FODVLILFDGRU�RULJHQ��HV�GHFLU�� FRQWUROD� HO� DFFHVR� D� OD� DVRFLDFLyQ� SRU� RSHUDFLRQHV� HQ� HO� H[WUHPR�RSXHVWR��/RV�SRVLEOHV�YDORUHV�VRQ��
� FKDQJHDEOH� VLQ�UHVWULFFLRQHV��
� IUR]HQ� ODV�RSHUDFLRQHV�GHO�FODVLILFDGRU�RULJHQ�QR�SXHGHQ�DxDGLU�HQODFHV GHVSXpV� GH� OD� FUHDFLyQ� GH� OD� LQVWDQFLD� RULJHQ� �ODV�RSHUDFLRQHV� GHO� FODVLILFDGRU� GHVWLQR� SRGUtDQ� DxDGLUORV� HQ� VHQWLGR�FRQWUDULR�VL�OD�UHVWULFFLyQ�IXHUD�GLVWLQWD�HQ�HO�RWUR�H[WUHPR���
� DGG2QO\� ODV� RSHUDFLRQHV� GHO� FODVLILFDGRU� RULJHQ� SXHGHQ� DxDGLU�HQODFHV HQ�FXDOTXLHU�PRPHQWR��SHUR�QR�SXHGHQ�HOLPLQDUORV� �FRPR�HQ HO�FDVR�DQWHULRU��ODV�RSHUDFLRQHV�GHO�FODVLILFDGRU�GHVWLQR�SXHGHQ�WHQHU XQD�UHVWULFFLyQ�GLVWLQWD���

���������1DYHJDELOLGDG
(O�PHWD�DWULEXWR�LV1DYLJDEOH� HVSHFLILFD� VL� HV� SRVLEOH� UHFRUUHU� OD�

DVRFLDFLyQ�GHVGH�XQD� LQVWDQFLD�RULJHQ�KDFLD�VXV� LQVWDQFLDV�HQOD]DGDV��&DGD�
GLUHFFLyQ�VH�HVSHFLILFD�SRU� VHSDUDGR�HQ� H[WUHPRV�RSXHVWRV��(O�YDORU�WUXH�VLJQLILFD� TXH� OD� DVRFLDFLyQ� HV� QDYHJDEOH� GHVGH� HO� FODVLILFDGRU� RULJHQ�� \�
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HQWRQFHV� HO� QRPEUH� GH� URO� GHVWLQR� SXHGH� HPSOHDUVH� HQ� H[SUHVLRQHV� GH�QDYHJDFLyQ��
���������9LVLELOLGDG

(O�PHWD�DWULEXWR�YLVLELOLW\� HVSHFLILFD� OD� YLVLELOLGDG� GHO� H[WUHPR�GH� DVRFLDFLyQ� GHVGH� HO� SXQWR� GH� YLVWD� GHO� FODVLILFDGRU� HQ� HO� RWUR� H[WUHPR��/RV�YDORUHV�SRVLEOHV�VRQ��
� SXEOLF� RWURV�FODVLILFDGRUHV�SXHGHQ�QDYHJDU�OD�DVRFLDFLyQ�\�XVDU�

HO QRPEUH� GH� URO� HQ� H[SUHVLRQHV�� GH� PRGR� VLPLODU� DO� XVR� GH� XQ�DWULEXWR�S~EOLFR��
� SDFNDJH� ORV� FODVLILFDGRUHV� TXH� HVWiQ� HQ� HO� PLVPR� SDTXHWH� �R�VXESDTXHWH�DQLGDGR��KDVWD�FXDOTXLHU�QLYHO��TXH�OD�GHFODUDFLyQ�GH�OD�DVRFLDFLyQ�SXHGHQ�QDYHJDU�OD�DVRFLDFLyQ�\�XVDU�HO�QRPEUH�GH�URO�HQ�H[SUHVLRQHV��
� SURWHFWHG� ORV� GHVFHQGLHQWHV� GHO� FODVLILFDGRU� RULJHQ� SXHGHQ�QDYHJDU� OD� DVRFLDFLyQ� \� XVDU� HO� QRPEUH� GH� URO� HQ� H[SUHVLRQHV�� GH�PRGR VLPLODU�DO�XVR�GH�XQ�DWULEXWR�SURWHJLGR��
� SULYDWH� VyOR�HO�FODVLILFDGRU�RULJHQ�SXHGH�QDYHJDU�OD�DVRFLDFLyQ�

\ XVDU�HO�QRPEUH�GH�URO�HQ�H[SUHVLRQHV��GH�PRGR�VLPLODU�DO�XVR�GH�XQ DWULEXWR�SULYDGR��
���������$JUHJDFLyQ�\�FRPSRVLFLyQ

(O�PHWD�DWULEXWR�DJJUHJDWLRQ� HVSHFLILFD� VL� HO� FODVLILFDGRU�GHVWLQR�HV XQD� DJUHJDFLyQ� FRQ� UHVSHFWR� DO� FODVLILFDGRU� RULJHQ�� 6yOR� XQ� H[WUHPR�SXHGH�VHU�DJUHJDFLyQ��VL� OD�DVRFLDFLyQ�HV�Q�DULD��QLQJ~Q�H[WUHPR�SXHGH�VHU�DJUHJDFLyQ�>80/��S������@��/RV�YDORUHV�SRVLEOHV�VRQ��
� QRQH� HO�FODVLILFDGRU�GHVWLQR�QR�HV�XQ�DJUHJDGR��
� DJJUHJDWH� HO�FODVLILFDGRU�GHVWLQR�HV�XQ�DJUHJDGR��SRU� WDQWR��HO�

FODVLILFDGRU�RULJHQ�HV�XQD�SDUWH��\�GHEH�WHQHU�HO�YDORU�QRQH�SDUD�OD�DJUHJDFLyQ��/D�SDUWH�SXHGH�HVWDU�FRQWHQLGD�HQ�RWURV�DJUHJDGRV��
� FRPSRVLWH� HO�FODVLILFDGRU�GHVWLQR�HV�XQ�FRPSXHVWR��SRU�WDQWR��HO�

FODVLILFDGRU�RULJHQ�HV�XQD�SDUWH��\�GHEH�WHQHU�HO�YDORU�QRQH�SDUD�OD�DJUHJDFLyQ��/D�SDUWH�HV�IXHUWHPHQWH�SRVHtGD�SRU�HO�FRPSXHVWR�\�QR�SXHGH VHU�SDUWH�GH�QLQJ~Q�RWUR�FRPSXHVWR��(Q 80/��HO� VLJQLILFDGR�GH� OD�DJUHJDFLyQ�HV� LQWHQFLRQDGDPHQWH�YDJR�SDUD�TXH�SXHGD�VHU�DSOLFDGR�HQ�GLVWLQWDV�iUHDV�>80/��S������@��(Q�FDPELR��OD�FRPSRVLFLyQ� VH� GHILQH� GH� IRUPD� PiV� SUHFLVD� FRQ� ODV� VLJXLHQWHV�FDUDFWHUtVWLFDV�>80/��S������@��
� 8QD LQVWDQFLD�SDUWH� SXHGH� HVWDU� LQFOXLGD� FRPR� PXFKR� HQ� XQD�LQVWDQFLD�WRGR� �PXOWLSOLFLGDG� Pi[LPD� XQR� HQ� HO� H[WUHPR� GHO�FRPSXHVWR���
� (O REMHWR� FRPSXHVWR� WLHQH� OD� UHVSRQVDELOLGDG� H[FOXVLYD� GH� OD�GLVSRVLFLyQ� GH� VXV� REMHWRV�SDUWH�� HV� GHFLU�� HV� UHVSRQVDEOH� GH� OD�FUHDFLyQ�\�GHVWUXFFLyQ�GH�ODV�SDUWHV��
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� 6L XQ� REMHWR� FRPSXHVWR� HV� GHVWUXLGR�� WRGDV� VXV� SDUWHV� GHEHQ� VHU�GHVWUXLGDV�
� (O FRPSXHVWR� SXHGH� VHSDUDU� XQD� SDUWH� \� HQWUHJDUOD� D� RWUR�FRPSXHVWR� TXH�HQWRQFHV�VH�KDFH�UHVSRQVDEOH�GH�OD�SDUWH��
� 6L OD�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�FRPSXHVWR�HV�������HO�FRPSXHVWR�SXHGH VHSDUDU� OD� SDUWH� \� OD� SDUWH� SXHGH� KDFHUVH� UHVSRQVDEOH� GH� Vt�PLVPD�� HQ� FDVR� FRQWUDULR� OD� SDUWH� QR� SXHGH� H[LVWLU� VHSDUDGD� GHO�FRPSXHVWR�&RPR FRQVHFXHQFLD� GH� HVWDV� UHJODV�� OD� FRPSRVLFLyQ� LPSOLFD� XQD�VHPiQWLFD� GH� OD� SURSDJDFLyQ� HV� GHFLU�� OD� VHPiQWLFD� GLQiPLFD� GHO� WRGR� HV�SDUFLDOPHQWH�SURSDJDGD�D�VXV�SDUWHV��3RU�HMHPSOR��VL�VH�FRSLD�R�GHVWUX\H�HO�WRGR�� HQWRQFHV� ODV�SDUWHV� WDPELpQ� VH� FRSLDQ�R�GHVWUX\HQ� �\D�TXH�XQD�SDUWH�VyOR�SXHGH�SHUWHQHFHU�FRPR�Pi[LPR�D�XQ�WRGR�FRPSXHVWR���3RU HO� FRQWUDULR�� OD� DJUHJDFLyQ�QRUPDO�GHQRWD�XQD�SRVHVLyQ�GpELO�� HV�GHFLU�� OD� SDUWH� SXHGH� SHUWHQHFHU� VLPXOWiQHDPHQWH� D� YDULRV� DJUHJDGRV�� \� OD�GHVWUXFFLyQ�GHO�DJUHJDGR�QR�LPSOLFD�OD�GHVWUXFFLyQ�GH�ODV�SDUWHV��7DQWR� OD� DJUHJDFLyQ� FRPR� OD� FRPSRVLFLyQ� GHILQHQ� XQD� UHODFLyQ�WUDQVLWLYD� \� DQWLVLPpWULFD�� HV� GHFLU�� ODV� LQVWDQFLDV� IRUPDQ�XQ� JUDIR� GLULJLGR�DFtFOLFR��

���������(VSHFLILFDGRU�GH�LQWHUID]
/D� PHWD�DVRFLDFLyQ� GHVGH� $VVRFLDWLRQ(QG� �URO�

VSHFLILHG(QG� KDFLD�&ODVVLILHU��URO�VSHFLILFDWLRQ� GHWHUPLQD�
FHUR� R�PiV� FODVLILFDGRUHV� TXH� HVSHFLILFDQ� ODV� RSHUDFLRQHV� TXH� SXHGHQ� VHU�DSOLFDGDV�D�XQD�LQVWDQFLD�GHO�FODVLILFDGRU�GHVWLQR�TXH�VHD�DFFHGLGD�D�WUDYpV�GH� HVWH� H[WUHPR� GH� DVRFLDFLyQ�� (VWRV� FODVLILFDGRUHV�HVSHFLILFDGRUHV�GHWHUPLQDQ�OD�LQWHUID]�PtQLPD�TXH�GHEH�VHU�UHDOL]DGD�SRU�HO�FODVLILFDGRU�TXH�GH� KHFKR� VH� FRQHFWH� DO� H[WUHPR� GH� OD� DVRFLDFLyQ�� SDUD� FXPSOLU� FRQ� OD�ILQDOLGDG� GH� OD� DVRFLDFLyQ�� HVWRV� FODVLILFDGRUHV�HVSHFLILFDGRUHV� QR� LQGLFDQ�ODV� FODVHV� TXH� SDUWLFLSDQ� HQ� XQD� DVRFLDFLyQ�� VLQR� VyOR� ODV� RSHUDFLRQHV� TXH�SXHGHQ�VHU�LQYRFDGDV�SRU�PHGLR�GH�HOOD��
���������$VRFLDFLyQ�FXDOLILFDGD

/D� PHWD�DVRFLDFLyQ� GHVGH� $VVRFLDWLRQ(QG� �URO�
DVVRFLDWLRQ(QG� KDFLD�$WWULEXWH��URO�TXDOLILHU� GHWHUPLQD�XQD�OLVWD�RSFLRQDO�GH�DWULEXWRV�FXDOLILFDGRUHV�SDUD�HO�H[WUHPR�GH�DVRFLDFLyQ��6L�OD�OLVWD�HVWi�YDFtD��HQWRQFHV�OD�DVRFLDFLyQ�QR�HVWi�FXDOLILFDGD��(O FXDOLILFDGRU� GHILQH� XQD� SDUWLFLyQ� HQ� HO� FRQMXQWR� GH� LQVWDQFLDV�DVRFLDGDV� FRQ� UHVSHFWR� D� XQD� LQVWDQFLD� GDGD� HQ� HO� H[WUHPR� FXDOLILFDGR�>80/�� S�� ����@�� 8QD� LQVWDQFLD� GHO� FXDOLILFDGRU� FRPSUHQGH� XQ� YDORU� SDUD�FDGD� DWULEXWR� FXDOLILFDGRU�� 'DGR� XQ� REMHWR� RULJHQ� \� XQD� LQVWDQFLD� GHO�FXDOLILFDGRU��HO�Q~PHUR�GH�REMHWRV�HQ�HO�RWUR�H[WUHPR�GH�OD�DVRFLDFLyQ�TXHGD�UHVWULQJLGR� D� OD� PXOWLSOLFLGDG� HVSHFLILFDGD� �OD� PXOWLSOLFLGDG� ³SXUD´�� VLQ�FXDOLILFDGRU�� VH� DVXPH� TXH� HV� ���
��� (Q� HO� FDVR� PiV� FRP~Q�� FXDQGR� OD�
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PXOWLSOLFLGDG� HV� ������ HO� YDORU� GHO� FXDOLILFDGRU� HV� ~QLFR� FRQ� UHVSHFWR� DO�REMHWR� FXDOLILFDGR�� \� GHVLJQD� FRPR�Pi[LPR�XQ�REMHWR� DVRFLDGR� HQ� HO� RWUR�H[WUHPR�� (Q� HO� FDVR� PiV� JHQHUDO� GH� PXOWLSOLFLGDG� ���
�� HO� FRQMXQWR� GH�LQVWDQFLDV� DVRFLDGDV� VXIUH� XQD� SDUWLFLyQ� HQ� VXEFRQMXQWRV�� FDGD� XQR� GH� ORV�FXDOHV�HV�VHOHFFLRQDGR�SRU�XQD�LQVWDQFLD�GHO�FXDOLILFDGRU���
�������/D�PHWDFODVH�$VVRFLDWLRQ&ODVV�

8QD FODVH�DVRFLDFLyQ�HV�XQD�DVRFLDFLyQ�TXH�D�OD�YH]�HV�XQD�FODVH��1R�VyOR�FRQHFWD�GRV�R�PiV�FODVLILFDGRUHV��VLQR�TXH�WDPELpQ�GHILQH�XQ�FRQMXQWR�GH�SURSLHGDGHV��HVWUXFWXUDOHV�\�GLQiPLFDV��TXH�SHUWHQHFHQ�D�OD�DVRFLDFLyQ�HQ�Vt PLVPD��QR�D�ORV�FODVLILFDGRUHV�>80/��S������@��&RPR SRGHPRV� REVHUYDU� HQ� HO� PHWDPRGHOR� �YHU� )LJXUD� ������ OD�
PHWDFODVH�$VVRFLDWLRQ&ODVV� HV� VLPXOWiQHDPHQWH� VXEFODVH�GH�&ODVV�
\ GH�$VVRFLDWLRQ� SRU�OR�WDQWR�SRVHH�SRU�FRPSRVLFLyQ�XQD�FROHFFLyQ�GH�
)HDWXUH� �YHU�)LJXUD������ TXH� H[SUHVDQ�VXV�SURSLHGDGHV� HVWUXFWXUDOHV�R�
GLQiPLFDV�� \�XQD� FROHFFLyQ�GH�$VVRFLDWLRQ(QG� �YHU�)LJXUD������ TXH�
HVSHFLILFDQ� FyPR� VH� FRQHFWD� D� FDGD� FODVLILFDGRU�� 8QD� FODVH�DVRFLDFLyQ� QR�SXHGH�GHILQLUVH�HQWUH�HOOD�PLVPD�\�RWUR�FODVLILFDGRU�>80/��S������@��



6(*81'$�3$57(���'(6$552//2�7(Ï5,&2��(O�FRQFHSWR�GH�DVRFLDFLyQ�HQ�80/�$VSHFWRV�HVWiWLFRV�\�GLQiPLFRV�
�



���/D�PXOWLSOLFLGDG�GH�ODV�DVRFLDFLRQHV�
�����,QWURGXFFLyQ�

(O� FRQFHSWR� GH� PXOWLSOLFLGDG� HQ� 80/� GHULYD� GH� FRQFHSWR� GH�FDUGLQDOLGDG� HQ� ODV� WpFQLFDV� EDVDGDV� HQ� HO� PRGHOR� (QWLGDG�5HODFLyQ�� /D�GRFXPHQWDFLyQ� GH� 80/� GHILQH� HVWH� FRQFHSWR� SHUR� DO� PLVPR� WLHPSR�UHFRQRFH�XQD�FLHUWD�IDOWD�GH�FODULGDG�HQ�OD�HVSHFLILFDFLyQ�GH�PXOWLSOLFLGDGHV�SDUD� DVRFLDFLRQHV� Q�DULDV�� /D�PXOWLSOLFLGDG� HQ� RWURV� WLSRV� GH� DVRFLDFLRQHV�WDPELpQ�SODQWHD�DOJXQRV�SUREOHPDV�GH�LQWHUSUHWDFLyQ��SDUWLFXODUPHQWH�HQ�ODV�DVRFLDFLRQHV�FXDOLILFDGDV�\�FODVHV�DVRFLDFLyQ��(O PRGHOR�(QWLGDG�5HODFLyQ�>&KHQ���@�KD�VLGR�DPSOLDPHQWH�XVDGR�HQ�HO DQiOLVLV� HVWUXFWXUDGR� \� HQ� HO� PRGHODGR� FRQFHSWXDO�� \� KD� HYROXFLRQDGR�KDFLD� ORV� GLDJUDPDV� GH� FODVHV� RULHQWDGRV� D� REMHWRV� WDOHV� FRPR� ORV� GHO�/HQJXDMH�8QLILFDGR�GH�0RGHODGR��(VWH�HQIRTXH�HV�IiFLO�GH�HQWHQGHU��SRWHQWH�SDUD� PRGHODU� SUREOHPDV� GHO� PXQGR� UHDO�� \� VHQFLOOR� GH� WUDGXFLU� HQ� XQ�HVTXHPD�GH�EDVH�GH�GDWRV�� DXQTXH�RWUDV� IRUPDV�GH� LPSOHPHQWDFLyQ�� FRPR�ORV�OHQJXDMHV�RULHQWDGRV�D�REMHWRV��QR�VRQ�WDQ�VLPSOHV�\�GLUHFWDV�>5XPEDXJK���@�� 7DQWR� HQ� ORV� GLDJUDPDV� (QWLGDG�5HODFLyQ� FRPR� HQ� ORV� GLDJUDPDV� GH�FODVHV�� ODV� SULQFLSDOHV� FRQVWUXFFLRQHV� VRQ� OD� HQWLGDG� \� OD� UHODFLyQ� HQWUH�HQWLGDGHV��FODVH�\�DVRFLDFLyQ��HQ�OD�WHUPLQRORJtD�GH�80/���(Q�HVWH�VHQWLGR��LPSRUWDQWHV� DXWRUHV� UHFKD]DQ� FRQ� IXHU]D� HO� HQIRTXH� (QWLGDG�5HODFLyQ�� \D�TXH� FRQVLGHUDQ� TXH� OD� PLVPD� GLVWLQFLyQ� HQWUH� HQWLGDG� \� UHODFLyQ� HV� SRFR�SUHFLVD�>&RGG�����'DWH���@��3DUD� PXFKRV� DQDOLVWDV�� XQR� GH� ORV� DVSHFWRV� PiV� SUREOHPiWLFRV� GHO�PRGHODGR� GH� VLVWHPDV� HV� OD� FRUUHFWD� FRPSUHQVLyQ� GH� ODV� DVRFLDFLRQHV�WHUQDULDV�\��HQ�JHQHUDO��GH�ODV�DVRFLDFLRQHV�Q�DULDV��DVRFLDFLRQHV�FRQ�WUHV�R�PiV� UROHV���/DV� DVRFLDFLRQHV� WHUQDULDV� UHSUHVHQWDQ� D�PHQXGR�XQD� VLWXDFLyQ�FRPSOHMD�TXH�ORV�PRGHODGRUHV�HQFXHQWUDQ�HVSHFLDOPHQWH�GLItFLO�GH�HQWHQGHU��HQ OR�TXH�VH�UHILHUH�WDQWR�DO�PRGHODGR�HVWUXFWXUDO�FRPR�DO�GLQiPLFR��'HVGH�HO SXQWR�GH�YLVWD�HVWUXFWXUDO��HVWDV�GLILFXOWDGHV�D�PHQXGR�HVWiQ�UHODFLRQDGDV�FRQ� OD� FXDUWD� \�TXLQWD� IRUPDV�QRUPDOHV� >+LWFKPDQ���@��'HVGH�HO�SXQWR�GH�YLVWD�GLQiPLFR��ODV�LQWHUDFFLRQHV�DWyPLFDV�TXH�LPSOLFDQ�PiV�GH�GRV�REMHWRV�VRQ�RWUD�IXHQWH�GH�FRPSOHMLGDG�FRQFHSWXDO���

��� $OJXQRV� DXWRUHV� GHQRPLQDQ� HVWDV� LQWHUDFFLRQHV� ³DFFLRQHV� FRQMXQWDV´� �MRLQW�DFWLRQV� R� ³LQWHUDFFLRQHV� DWyPLFDV� VtQFURQDV� PXOWLYtD´� �DWRPLF� PXOWLZD\� V\QFKURQRXV�LQWHUDFWLRQV� >*HQLOORXG���@��
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/D�FDUGLQDOLGDG�GH�XQD�UHODFLyQ��PXOWLSOLFLGDG�GH�XQD�DVRFLDFLyQ��HQ�OD�WHUPLQRORJtD� GH� 80/�� HV� FRQVLGHUDGD� SRU� DOJXQRV� H[SHUWRV� FRPR� OD�SULQFLSDO�SURSLHGDG�HVWUXFWXUDO�GH�XQ�PRGHOR�>.LORY���@��6LQ�HPEDUJR�� ORV�YDORUHV�GH�PXOWLSOLFLGDG� WtSLFDPHQWH�HVSHFLILFDGRV�SDUD� ODV�DVRFLDFLRQHV�Q�DULDV�SURSRUFLRQDQ�VyOR�XQ�HQWHQGLPLHQWR�SDUFLDO�GH�OD�HVWUXFWXUD�GH�REMHWRV��(V SRVLEOH� LQFOXLU� RWUDV� FRQGLFLRQHV� DGLFLRQDOHV� PHGLDQWH� GHVFULSFLRQHV�WH[WXDOHV�TXH� DFRPSDxDQ�D� ORV�PRGHORV�� SHUR� VLHPSUH�� HQ� OD�PHGLGD�GH� OR�SRVLEOH�� HV� GHVHDEOH� XQD� PHMRU� LQWHJUDFLyQ�� 3HRU� D~Q�� D� PHQXGR� VH�FRPSUHQGH� PX\� PDO� HO� VLJQLILFDGR� PLVPR� GH� ODV� PXOWLSOLFLGDGHV�� &RPR�YHUHPRV�� OD�PXOWLSOLFLGDG�GH� ODV�DVRFLDFLRQHV�ELQDULDV�HV�PiV�ELHQ�VHQFLOOD�GH� HVSHFLILFDU� \� HQWHQGHU� HQ�80/�� SHUR� GHVDIRUWXQDGDPHQWH� pVWH� QR� HV� HO�FDVR� SDUD� ODV� DVRFLDFLRQHV� Q�DULDV�� SDUD� ODV� FXDOHV�80/� KD� GHILQLGR� XQDV�PXOWLSOLFLGDGHV�LQFRPSOHWDV�\�SRFR�FODUDV��3RU RWUD�SDUWH��OD�PXOWLSOLFLGDG�HQ�DVRFLDFLRQHV�ELQDULDV�WDPSRFR�HVWi�H[HQWD�GH�GLILFXOWDGHV��SULQFLSDOPHQWH�GHELGR�D�XQD�H[FHVLYD�LQIOXHQFLD�GHO�FRQFHSWR� GH� ³UHODFLyQ´� �UHODWLRQ���� WDO� FRPR� HV� HQWHQGLGR� HQ� ODV�PHWRGRORJtDV�GH�GLVHxR�GH�EDVHV�GH�GDWRV��TXH�KD�UHVXOWDGR�HQ�OD�LQFRUUHFWD�LGHQWLILFDFLyQ� GH� ORV� FRQFHSWRV� GH� ³HQODFH� HQWUH� REMHWRV´� \� ³WXSOD� GH�REMHWRV´��FRQ�OD�FRQVLJXLHQWH�SURKLELFLyQ�GH�TXH�H[LVWDQ�HQODFHV�UHSHWLGRV�HQ�XQD�DVRFLDFLyQ��HV�GHFLU��HQODFHV�TXH�FRQHFWDQ�ORV�PLVPRV�GRV�REMHWRV���(O� SURSyVLWR� GH� HVWH� &DStWXOR� HV�� HQ� SULPHU� OXJDU�� FODULILFDU� HO�VLJQLILFDGR�GH� ORV�YDORUHV�GH�PXOWLSOLFLGDG�Q�DULRV�� TXH�80/� UHFRQRFH�QR�VHU� FODUR� >80/�� S�� ����@�� \� SURSRQHU� XQD� H[WHQVLyQ� D� OD� QRWDFLyQ� GH� ODV�PXOWLSOLFLGDGHV�Q�DULDV�GH�80/�TXH�SURSRUFLRQH�GHILQLFLRQHV�PiV�SUHFLVDV�\ FRPSOHWDV�SDUD� ODV� DVRFLDFLRQHV�Q�DULDV� FRQ� OD�PtQLPD�FDUJD�QRWDFLRQDO��'DUHPRV� XQ� UHSDVR� D� GLVWLQWRV� HQIRTXHV� SDUD� YDORUHV� GH� PXOWLSOLFLGDG� H�DVRFLDFLRQHV�WHUQDULDV�\�Q�DULDV��PRVWUDQGR�ODV�SDUDGRMDV�\�DPELJ�HGDGHV�GH�ODV PXOWLSOLFLGDGHV� Q�DULDV�� $XQTXH� QXHVWUR� LQWHUpV� VH� FHQWUD� HQ� 80/�� HO�Q~FOHR�GH�QXHVWUD�H[SRVLFLyQ�HV�VXILFLHQWHPHQWH�JHQHUDO�FRPR�SDUD�VHU�~WLO�HQ RWURV� PpWRGRV� EDVDGRV� HQ� HO� HQIRTXH� (QWLGDG�5HODFLyQ�� (Q� VHJXQGR�OXJDU� QRV� SURSRQHPRV� WDPELpQ� DQDOL]DU� HO� FRQFHSWR� GH� ³LQVWDQFLD� GH� XQD�DVRFLDFLyQ´� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� PXOWLSOLFLGDG�� FODULILFDQGR� ORV�FRQFHSWRV�GH�³HQODFH´�\�³WXSOD´�\�MXVWLILFDQGR�FRQ�GLYHUVRV�DUJXPHQWRV�TXH�VH�GHEHQ�SHUPLWLU�ORV�HQODFHV�UHSHWLGRV�HQ�XQD�DVRFLDFLyQ��(O� UHVWR� GH� HVWH� &DStWXOR� HVWi� RUJDQL]DGR� FRPR� VH� GHVFULEH� D�FRQWLQXDFLyQ�� /D� 6HFFLyQ� ���� EXVFD� ODV� UDtFHV� GH� OD� GHILQLFLyQ� GH�PXOWLSOLFLGDG�HQ�80/�HQ�ODV�WpFQLFDV�GH�PRGHODGR�GH�GDWRV�TXH�VH�GHULYDQ�SULQFLSDOPHQWH�GHO�HQIRTXH�(QWLGDG�5HODFLyQ�GH�&KHQ��/D�6HFFLyQ�����HVWi�

��� (O� WpUPLQR� FDVWHOODQR� ³UHODFLyQ´� WUDGXFH� FRUUHFWDPHQWH� GRV� WpUPLQRV� LQJOHVHV��UHODWLRQ� \� UHODWLRQVKLS� HO� SULPHUR� WLHQH� XQ� VHQWLGR� PiV� PDWHPiWLFR�� \� HO� VHJXQGR� XQ�VHQWLGR� PiV� JHQHUDO�� $� VX� YH]�� UHODWLRQVKLS� VH� WUDGXFH� D� PHQXGR� FRPR� ³LQWHUUHODFLyQ´��HVSHFLDOPHQWH� HQ� HO� FRQWH[WR� GHO� PRGHOR� (QWLGDG�5HODFLyQ� �WDPELpQ� OODPDGR� PRGHOR�(QWLGDG�,QWHUUHODFLyQ����
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GHGLFDGD� DO� HVWXGLR� GH� OD� PXOWLSOLFLGDG� HQ� ODV� DVRFLDFLRQHV� Q�DULDV��� OD�DPELJ�HGDG� GH� OD� GHILQLFLyQ� GH� OD�PXOWLSOLFLGDG�PtQLPD�� TXH� SHUPLWH� WUHV�LQWHUSUHWDFLRQHV� GLVWLQWDV� LQFRPSDWLEOHV� �FDGD� XQD� FRQ� VXV� SURSLRV�SUREOHPDV� \� FRQVHFXHQFLDV� LQHVSHUDGDV��� \� OD� QHFHVLGDG� GH� H[SUHVDU� OD�³UHVWULFFLyQ� GH� SDUWLFLSDFLyQ´� �ROYLGDGD� HQ� 80/�� FRQ� XQD� QRWDFLyQ�DGHFXDGD��VH�SURSRQH�XQD�QRWDFLyQ�FRPSDWLEOH�FRQ�ODV�WUHV�LQWHUSUHWDFLRQHV�DOWHUQDWLYDV�SUHVHQWDGDV��\�XQD�EUHYH�SURSXHVWD�GH�ORV�FDPELRV�TXH�GHEHUtDQ�KDFHUVH�HQ�OD�GHILQLFLyQ�GH�OD�PXOWLSOLFLGDG�Q�DULD�HQ�HO�(VWiQGDU�GH�80/��/D� 6HFFLyQ� ���� WUDWD� GH� OD� PXOWLSOLFLGDG� GH� ODV� DVRFLDFLRQHV� ELQDULDV�³HVSHFLDOHV´� �DVRFLDFLyQ� FXDOLILFDGD� \� FODVH�DVRFLDFLyQ��� )LQDOPHQWH�� OD�6HFFLyQ�����VH�FHQWUD�HQ�HO�HVWXGLR�GH�OD�GHILQLFLyQ�GH�DVRFLDFLyQ�HQ�80/�FRPR�³FRQMXQWR�GH�WXSODV�QR�UHSHWLGDV´��SDUWLHQGR�GH�ORV�SUREOHPDV�TXH�HVWD�GHILQLFLyQ� SODQWHD� HQ� DVRFLDFLRQHV� FXDOLILFDGDV� \� FODVHV�DVRFLDFLyQ�� (O�DQiOLVLV�FRQGXFH�D�XQD�GLVWLQFLyQ�PiV�FODUD�GH�ORV�FRQFHSWRV�GH�³HQODFH´�\�³WXSOD´�� \� D� OD� UHFRPHQGDFLyQ� GH� HOLPLQDU� OD� UHVWULFFLyQ� GH� TXH� QR� SXHGD�KDEHU�HQODFHV�UHSHWLGRV���
�����'HILQLFLRQHV�GH�PXOWLSOLFLGDG�
�������'HILQLFLyQ�GH�PXOWLSOLFLGDG�HQ�80/�

80/� GHILQH� OD� ³PXOWLSOLFLGDG´� FRPR� HO� UDQJR� GH� FDUGLQDOLGDGHV�SHUPLWLGDV� HQ� XQ� FRQMXQWR� >80/�� S�� ����@�� GRQGH� ³FDUGLQDOLGDG´� HV� HO�Q~PHUR�GH�HOHPHQWRV�HQ�HO�FRQMXQWR�>80/��S��%��@��8QD�FDUGLQDOLGDG�HV�XQ�YDORU�HVSHFtILFR��µ�¶���PLHQWUDV�TXH�XQD�PXOWLSOLFLGDG�HV�HO�UDQJR�GH�SRVLEOHV�FDUGLQDOLGDGHV� TXH� SXHGH� WHQHU� XQ� FRQMXQWR� �µ�����¶��� /DV� HVSHFLILFDFLRQHV�GH� PXOWLSOLFLGDG� VH� GDQ� SULQFLSDOPHQWH� SDUD� ORV� H[WUHPRV� GH� DVRFLDFLyQ��SHUR� WDPELpQ� VH� XVDQ� FRQ� RWURV� ILQHV�� FRPR� UHSHWLFLRQHV� GH� PHQVDMHV��Q~PHUR�GH�LQVWDQFLDV�TXH�SXHGH�WHQHU�XQD�FODVH��HWF���/D�PXOWLSOLFLGDG� GH� XQD� DVRFLDFLyQ� ELQDULD�� VLWXDGD� MXQWR� DO� H[WUHPR�GHVWLQR� GH� OD� DVRFLDFLyQ�� HVSHFLILFD� HO� Q~PHUR� GH� LQVWDQFLDV� GHVWLQR� TXH�SXHGHQ� HVWDU� DVRFLDGDV� FRQ� XQD� ~QLFD� LQVWDQFLD� RULJHQ� D� WUDYpV� GH� OD�DVRFLDFLyQ� GDGD�� HQ� RWUDV� SDODEUDV�� FXiQWRV� REMHWRV� GH� OD� FODVH� GHVWLQR��WDUJHW� SXHGHQ�HVWDU�DVRFLDGRV�FRQ�XQ�~QLFR�REMHWR�GDGR�GH�OD�FODVH�RULJHQ��VRXUFH� >50��S�������80/��S������@��(O FOiVLFR� HMHPSOR� GH� OD�)LJXUD� ���� LOXVWUD� OD�PXOWLSOLFLGDG� ELQDULD��
&DGD� LQVWDQFLD� GH�3HUVRQD� SXHGH� WUDEDMDU� SDUD� FHUR� R� XQD� LQVWDQFLDV� GH�
(PSUHVD���������PLHQWUDV�TXH�FDGD�HPSUHVD�SXHGH�HVWDU�HQOD]DGD�FRQ�XQD�R�
PiV�SHUVRQDV�����
����

��� (VWD� SDUWH� GHO�&DStWXOR� FRUUHVSRQGH� D� XQ� WUDEDMR� SXEOLFDGR� SRU� HO� DXWRU� GH� HVWD�7HVLV�'RFWRUDO�>*pQRYD���E@��
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3HUVRQD (PSUHVD
WUDEDMD�SDUD���
 ����

)LJXUD������8Q�FOiVLFR�HMHPSOR�GH�DVRFLDFLyQ�ELQDULD�FRQ�OD�H[SUHVLyQ�GH�ODV�PXOWLSOLFLGDGHV��
(QFRQWUDPRV� \D� DTXt� XQ� SUREOHPD� GH� OD� PXOWLSOLFLGDG�� TXH� HV� HO�WUDWDPLHQWR� GHO� WLHPSR�� R� PiV� H[DFWDPHQWH�� HO� UHJLVWUR� KLVWyULFR�� TXH� VH�PDQLILHVWD�HQ�PXOWLWXG�GH�SUREOHPDV�GH�PRGHODGR�GH�GDWRV��1yWHVH�TXH�HQ�OD�DVRFLDFLyQ�GHO�HMHPSOR�VyOR�VH�SXHGH�UHSUHVHQWDU�OD�VLWXDFLyQ�SUHVHQWH��³XQD�SHUVRQD� HVWi� WUDEDMDQGR� SDUD� ����� HPSUHVDV´�� SHUR� QR� ³XQD� SHUVRQD� KD�WUDEDMDGR�R�WUDEDMD�SDUD�YDULDV�HPSUHVDV��DXQTXH�HQ�XQ�PRPHQWR�GDGR�VHDQ�VyOR������HPSUHVDV´��$O�HQOD]DU�OD�SHUVRQD�FRQ�OD�HPSUHVD�SDUD�OD�TXH�WUDEDMD�DFWXDOPHQWH�� VH� SLHUGH� OD� KLVWRULD� GH� VXV� DQWHULRUHV� HPSUHVDV�� 3DUD�

UHSUHVHQWDU�XQD�UHODFLyQ�VHPiQWLFD�HQWUH�3HUVRQD�\�(PSUHVD�TXH�LQFOX\D�OyJLFD�WHPSRUDO��HV�GHFLU��HO�LQWHUYDOR�GH�WLHPSR�HQ�HO�TXH�VH�FRQVLGHUD�TXH�HO SUHGLFDGR�HV�YiOLGR��WHQGUtDPRV�TXH��D��VXVWLWXLU�OD�PXOWLSOLFLGDG������GHO�H[WUHPR�GHUHFKR�SRU����
��E�� WUDQVIRUPDU� OD�DVRFLDFLyQ�HQ�FODVH�DVRFLDFLyQ�SDUD� DxDGLUOH� OD� LQIRUPDFLyQ� UHODWLYD� DO� SHULRGR� GH� YDOLGH]� GHO� KHFKR�UHSUHVHQWDGR��\�F��DxDGLU�XQD�UHVWULFFLyQ�TXH�LPSLGD�OD�FRH[LVWHQFLD�GH�GRV�HQODFHV�FRQ�SHULRGR�GH�WLHPSR�VXSHUSXHVWR��$XQ�DVt��QR�SRGUtDPRV�WHQHU�XQD�SHUVRQD� WUDEDMDQGR� SDUD� OD� PLVPD� HPSUHVD� HQ� GRV� SHULRGRV� GLVWLQWRV� GH�WLHPSR��GHELGR�D�OD�UHVWULFFLyQ�DQWHV�PHQFLRQDGD�GH�TXH�HQ�XQD�DVRFLDFLyQ�QR�SXHGH�KDEHU�WXSODV�UHSHWLGDV��YHU�$SDUWDGR���������(Q�80/�QR�WHQHPRV�XQD� IRUPD� DGHFXDGD� GH� WUDWDU� OD� PXOWLSOLFLGDG� HQ� HO� WLHPSR�� 9ROYHUHPRV�VREUH�HVWH�SUREOHPD�HQ�OD�6HFFLyQ������9HDPRV DKRUD� OR� TXH� RFXUUH� FRQ� ODV� DVRFLDFLRQHV� Q�DULDV�� 8QD�DVRFLDFLyQ�Q�DULD�HV�XQD�DVRFLDFLyQ�HQWUH�WUHV�R�PiV�FODVHV��� \�VH�UHSUHVHQWD�PHGLDQWH� XQ� URPER� XQLGR� FRQ� XQ� WUD]R� D� FDGD� FODVH� SDUWLFLSDQWH�� &DGD�LQVWDQFLD� GH� OD� DVRFLDFLyQ� HV� XQD� Q�WXSOD� GH� YDORUHV� GH� ODV� UHVSHFWLYDV�FODVHV��XQ WUtR��HQ�HO�FDVR�GH�DVRFLDFLRQHV�WHUQDULDV���/D�PXOWLSOLFLGDG�SDUD�DVRFLDFLRQHV� Q�DULDV� SXHGH� VHU� HVSHFLILFDGD�� SHUR� HV� PHQRV� REYLD� TXH� OD�PXOWLSOLFLGDG� ELQDULD�� /D� PXOWLSOLFLGDG� GH� XQ� H[WUHPR� GH� DVRFLDFLyQ�UHSUHVHQWD�HO Q~PHUR�SRWHQFLDO�GH�YDORUHV�HQ�XQ�H[WUHPR��FXDQGR�VH�ILMDQ�ORV�YDORUHV� HQ� ORV� RWURV� Q��� H[WUHPRV� >80/�� S�� ����@�� (VWD� GHILQLFLyQ� HV�FRPSDWLEOH�FRQ�OD�GH�PXOWLSOLFLGDG�ELQDULD�>50��S�����@��(O HMHPSOR� GH� OD�)LJXUD� ���� WRPDGR� GHO� 0DQXDO� GH� 5HIHUHQFLD� GH�80/� \� GHO� (VWiQGDU� GH� 80/� >50�� S�� ����� 80/�� S�� ����@�� PXHVWUD� HO�UHJLVWUR�GH�XQ�HTXLSR�GH�I~WERO�HQ�FDGD�WHPSRUDGD�FRQ�XQ�SRUWHUR�FRQFUHWR��6H DVXPH� TXH� HO� SRUWHUR� SXHGH� VHU� LQWHUFDPELDGR� GXUDQWH� OD� WHPSRUDGD� \�SXHGH� DSDUHFHU� HQ� YDULRV� HTXLSRV�� (V� GHFLU�� SDUD� XQ� MXJDGRU� \� DxR� GDGRV��
��� (Q� UHDOLGDG�� FODVLILFDGRUHV� 3RU� VLPSOLFLGDG�� IUHFXHQWHPHQWH� GLUHPRV� ³FODVH´� HQ�OXJDU�GH�³FODVLILFDGRU´��
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SXHGH� KDEHU� PXFKRV� HTXLSRV�� \� DVt� SDUD� ODV� RWUDV� PXOWLSOLFLGDGHV�HVWDEOHFLGDV�HQ�HO�GLDJUDPD��

$xR

(TXLSR -XJDGRU


WHPSRUDGD



HTXLSR



SRUWHUR

)LJXUD������$VRFLDFLyQ�WHUQDULD�FRQ�PXOWLSOLFLGDGHV�PXFKRV�PXFKRV�PXFKRV��
1R�REVWDQWH�� FRPR�YHUHPRV� HQ� OD�6HFFLyQ� ����� GHWUiV� GH� OD� DSDUHQWH�FODULGDG� GH� HVWDV� HVSHFLILFDFLRQHV� GH� PXOWLSOLFLGDG� VH� HVFRQGHQ� VXWLOHV�SDUDGRMDV��

�������'HILQLFLyQ� GH� PXOWLSOLFLGDG� HQ� RWUDV� WpFQLFDV� GH� PRGHODGR� GH�GDWRV�
/D� GHILQLFLyQ� GH� ³PXOWLSOLFLGDG� GH� XQD� DVRFLDFLyQ´� HQ� 80/� HVWi�EDVDGD� HQ� OD� GHILQLFLyQ� GH�207� >5XPEDXJK� ��@�� TXH� D� VX� YH]� VH� GHULYD��FRPR� JHQHUDOPHQWH� HV� UHFRQRFLGR� >&DVWHOODQL� ���� 0F$OOLVWHU� ��@�� GH� OD�GHILQLFLyQ�GH�³FDUGLQDOLGDG�GH�XQD�UHODFLyQ´�HQ�HO�PRGHOR�(QWLGDG�5HODFLyQ�>&KHQ� ��@��� 'H� KHFKR�� &KHQ� QR� XVD� HO� WpUPLQR� ³FDUGLQDOLGDG´� HQ� VX�SURSXHVWD�� VyOR� XVD� ODV� H[SUHVLRQHV� ³FRUUHVSRQGHQFLD� ���´��³FRUUHVSRQGHQFLD���Q´�\�³FRUUHVSRQGHQFLD�P�Q´��\�H[SOLFD�HO�VLJQLILFDGR�GH�FDGD�XQD��SHUR�VLQ�GDU�QLQJXQD�GHILQLFLyQ� IRUPDO�GHO�FRQFHSWR�GH�³WLSR�GH�FRUUHVSRQGHQFLD´��W\SH�RI�PDSSLQJ�� 0iV�D~Q��&KHQ�SUHVHQWD�XQ�HMHPSOR�GH�

UHODFLyQ�WHUQDULD�P�Q�S��SURYHHGRU�SUR\HFWR�SLH]D� SHUR�QR�H[SOLFD�FyPR� GHEHQ� HQWHQGHUVH� HVWDV� ³FDUGLQDOLGDGHV´�� 1yWHVH� WDPELpQ� TXH� &KHQ�VyOR�WUDWD�FRQ�OD�³FDUGLQDOLGDG�Pi[LPD´��TXH�HVWi�HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�HO�FRQFHSWR�GH�³GHSHQGHQFLD�IXQFLRQDO´��0XFKDV� WpFQLFDV� GH� PRGHODGR� KDQ� FRQWLQXDGR�� IRUPDOL]DGR� \�H[WHQGLGR�HO�HVWLOR�GH�&KHQ�SDUD�UHSUHVHQWDU�ORV�YDORUHV�GH�PXOWLSOLFLGDG�>'H�0LJXHO�����(OPDVUL�����0DUWLQ�����0pWULFD�����7HRUH\���@��2WUDV�QRWDFLRQHV��VLJXLHQGR� DO�PpWRGR� IUDQFpV�0HULVH� >7DUGLHX� ��@�� LQYLHUWHQ� OD� SRVLFLyQ� GH�ORV YDORUHV� GH� PXOWLSOLFLGDG� >%DWLQL� ���� &HUL� ���� &RDG� ��@�� VLJXLHQGR� HO�FRQYHQLR�³H[WUHPR�FHUFDQR´�HQ�OXJDU�GHO�FRQYHQLR�³H[WUHPR�OHMDQR´��TXH�HV�HO XVDGR� HQ� 80/�� (VWi� ELHQ� HVWDEOHFLGR� TXH� OD� VHPiQWLFD� GH� DPEDV�FRQYHQFLRQHV� HV� HTXLYDOHQWH� SDUD� UHODFLRQHV� ELQDULDV�� SHUR� GLILHUH�
���/D�H[SUHVLyQ�³FDUGLQDOLGDG�GH�XQD�UHODFLyQ´�HQ�OD�WHUPLQRORJtD�GH�&KHQ��HTXLYDOH�DSUR[LPDGDPHQWH�D�³PXOWLSOLFLGDG�GH�XQD�DVRFLDFLyQ´�HQ�OD�WHUPLQRORJtD�GH�80/��(Q�HVWH�&DStWXOR�XVDPRV�XQD�X�RWUD�WHUPLQRORJtD�GHSHQGLHQGR�GHO�FRQWH[WR��³PXOWLSOLFLGDG�GH�XQD�DVRFLDFLyQ´� HQ�80/�� \� ³FDUGLQDOLGDG�GH� XQD� UHODFLyQ´� HQ� RWUDV� WpFQLFDV�GH�PRGHODGR�GH�GDWRV��
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VXVWDQFLDOPHQWH�FXDQGR�VH�DSOLFDQ�D� UHODFLRQHV�GH�PD\RU�JUDGR�>&DVWHOODQL�����0DUWtQH]�����0F$OOLVWHU�����6RQJ���@��7UDWDUHPRV�FRQ�PiV�GHWDOOH�HVWH�WHPD�HQ�HO�$SDUWDGR���������(Q DOJXQRV� GH� HVWRV� PpWRGRV� HQFRQWUDPRV� XQD� H[SOtFLWD� \� ~WLO�GLVWLQFLyQ�HQWUH�ORV�FRQFHSWRV�GH�³UHVWULFFLyQ�GH�FDUGLQDOLGDG´�\�³UHVWULFFLyQ�GH�SDUWLFLSDFLyQ´�>(OPDVUL�����0DUWLQ�����6RQJ���@��

� /D�UHVWULFFLyQ�GH�FDUGLQDOLGDG��FDUGLQDOLW\�FRQVWUDLQW� HVSHFLILFD�HO�Q~PHUR�GH� LQVWDQFLDV�GH� OD� UHODFLyQ� HQ� ODV�TXH�XQD� HQWLGDG�SXHGH�SDUWLFLSDU��7LHQHQ� OD� IRUPD������ ��1�R�0�1�SDUD� H[SUHVDU� ODV� GRV�UHVWULFFLRQHV� HQ� XQD� UHODFLyQ� ELQDULD�� \� ������� ����1�� ��0�1� R�0�1�3�SDUD�H[SUHVDU�ODV�WUHV�UHVWULFFLRQHV�HQ�XQD�UHODFLyQ�WHUQDULD��(VWDV UHVWULFFLRQHV� VH� FRUUHVSRQGHQ� FRQ� OD� UHVWULFFLyQ� GH�FDUGLQDOLGDG�Pi[LPD�HQ DOJXQDV�QRWDFLRQHV��(Q�HO�HVWLOR�GH�&KHQ��OD�HQWLGDG� FRQ� XQD� UHVWULFFLyQ� GH� FDUGLQDOLGDG� �� HV� IXQFLRQDOPHQWH�GHSHQGLHQWH�GH OD�RWUD�HQWLGDG��R�HQWLGDGHV��HQ�XQD�UHODFLyQ�Q�DULD���
(Q HO� HMHPSOR� GH� OD� )LJXUD� ���� (PSUHVD� HV� IXQFLRQDOPHQWH�
GHSHQGLHQWH�GH�3HUVRQD�

� /D�UHVWULFFLyQ GH�SDUWLFLSDFLyQ��SDUWLFLSDWLRQ�FRQVWUDLQW� HVSHFLILFD�VL XQD� LQVWDQFLD� GH� HQWLGDG� SXHGH� H[LVWLU� VLQ� SDUWLFLSDU� HQ� XQD�UHODFLyQ� FRQ� RWUD� HQWLGDG�� (VWD� UHVWULFFLyQ� VH� FRUUHVSRQGH� FRQ� OD�FDUGLQDOLGDG� PtQLPD� HQ� DOJXQDV� QRWDFLRQHV�� +D\� GRV� WLSRV� GH�SDUWLFLSDFLyQ�� WRWDO� \� SDUFLDO�� WDPELpQ� GHQRPLQDGDV� REOLJDWRULD� \�RSFLRQDO� /D� SDUWLFLSDFLyQ� REOLJDWRULD� �PDQGDWRU\� RFXUUH� FXDQGR�XQD LQVWDQFLD� GH� HQWLGDG� QR� SXHGH� H[LVWLU� VLQ� SDUWLFLSDU� HQ� XQD�UHODFLyQ� FRQ� RWUD� LQVWDQFLD� GH� HQWLGDG�� /D� SDUWLFLSDFLyQ� RSFLRQDO��RSWLRQDO� RFXUUH� FXDQGR� OD� LQVWDQFLD� GH� HQWLGDG� SXHGH� H[LVWLU� VLQ�SDUWLFLSDU�FRQ�RWUD�LQVWDQFLD�GH�HQWLGDG��(Q�HO�HMHPSOR�GH�OD�)LJXUD�
���� (PSUHVD� WLHQH� SDUWLFLSDFLyQ� REOLJDWRULD�� PLHQWUDV� TXH�
3HUVRQD�WLHQH�SDUWLFLSDFLyQ�RSFLRQDO��2WURV� DXWRUHV� GHILQHQ� GH� PRGR� PiV� JHQHUDO� OD� UHVWULFFLyQ� GH� FR�RFXUUHQFLD��FR�RFFXUUHQFH�FRQVWUDLQW�� TXH�HVSHFLILFD�FXiQWRV�REMHWRV��R�Q�WXSODV�GH�REMHWRV��SXHGHQ�FR�RFXUULU� HQ�XQD�UHODFLyQ�FRQ�RWUR�REMHWR� �R�P�

WXSODV� GH� REMHWRV�� >(PEOH\� ��@�� SRU� HMHPSOR�� FXiQWRV� SDUHV�SURGXFWR�
SUHFLR�SXHGHQ�FR�RFXUULU�FRQ�XQ�SDU�FRQFUHWR�YHQGHGRU�FRPSUDGRU�
HQ� OD� UHODFLyQ� FXDWHUQDULD� YHQWD� (VWH� FRQFHSWR� JHQHUDOL]DGR� GH�FDUGLQDOLGDG�VH�HVWXGLD�FRQ�PiV�GHWHQLPLHQWR�HQ�HO�$SDUWDGR��������$OJXQRV PpWRGRV� FRPELQDQ� ODV� UHVWULFFLRQHV� GH� FDUGLQDOLGDG� \� GH�SDUWLFLSDFLyQ�\�ODV�UHSUHVHQWDQ�XVDQGR�UHVWULFFLRQHV�PtQLPDV�\�Pi[LPDV�FRQ�
OD QRWDFLyQ� �PLQ�� PD[�� eVWH� HV� HO� FDVR� GH� 80/�� 6LQ� HPEDUJR�� HO�
FRQFHSWR� GH� PXOWLSOLFLGDG� PtQLPD� QR� HV� HTXLYDOHQWH� DO� FRQFHSWR� GH�UHVWULFFLyQ� GH� SDUWLFLSDFLyQ�� 3RU� HMHPSOR�� XQD� PXOWLSOLFLGDG� PtQLPD� ��LPSOLFD� SDUWLFLSDFLyQ� REOLJDWRULD�� SHUR� OD� SDUWLFLSDFLyQ� REOLJDWRULD� LPSOLFD�VyOR�XQD�PXOWLSOLFLGDG�PtQLPD����0iV�D~Q��OD�PXOWLSOLFLGDG�HQ�80/�SXHGH�
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VHU� FXDOTXLHU� VXEFRQMXQWR� GH� ORV� HQWHURV� QR� QHJDWLYRV��� QR� VyOR� XQ� ~QLFR�LQWHUYDOR�FRPR�����
���R�XQD�OLVWD�GH�LQWHUYDORV�HQWHURV�VHSDUDGRV�SRU�FRPDV�FRPR� ������� ������� ���� ����
��� WDPELpQ� VRQ� YiOLGDV� ODV� HVSHFLILFDFLRQHV� GH�PXOWLSOLFLGDG� WDOHV� FRPR� ^Q~PHURV� SULPRV`� R� ^FXDGUDGRV� GH� HQWHURV�SRVLWLYRV`�� DXQTXH� QR� KD\� QRWDFLyQ� HVWiQGDU� SDUD� HOODV� QL� XQ� VRSRUWH�DGHFXDGR� HQ� HO�PHWDPRGHOR�� TXH� UHSUHVHQWD� LQWHUQDPHQWH� OD�PXOWLSOLFLGDG�FRPR�XQ�UDQJR�R�XQD�OLVWD�GH�UDQJRV��1R�REVWDQWH��HQ�80/��FRPR�HQ�RWUDV�WpFQLFDV�GH�PRGHODGR�� ODV�PXOWLSOLFLGDGHV�PiV�KDELWXDOHV�VRQ��������� ������������
� \�����
���1XHVWUR�DQiOLVLV�TXHGDUi�UHVWULQJLGR�D�HVWDV�FRPELQDFLRQHV�GH�YDORUHV�GH�PXOWLSOLFLGDG��
�����/D�PXOWLSOLFLGDG�GH�ODV�DVRFLDFLRQHV�WHUQDULDV�
�������3DUDGRMDV�\�DPELJ�HGDGHV�GH�ODV�PXOWLSOLFLGDGHV�WHUQDULDV�

5HFRUGHPRV OD�GHILQLFLyQ�GH�PXOWLSOLFLGDG�GH�XQD�DVRFLDFLyQ�Q�DULD�HQ�80/��³OD�PXOWLSOLFLGDG�GH�XQ�H[WUHPR�GH�DVRFLDFLyQ�UHSUHVHQWD�HO�Q~PHUR�SRWHQFLDO�GH�YDORUHV�HQ�XQ�H[WUHPR�FXDQGR�VH�ILMDQ�ORV�YDORUHV�HQ�ORV�RWURV�Q��� H[WUHPRV´� >80/��S�� ����@��&RQVLGHUHPRV� DKRUD� OD� DVRFLDFLyQ� WHUQDULD�³$� WUDEDMD� HQ� %� XVDQGR� &´�� TXH� HV� XQ� FOiVLFR� HMHPSOR� HQ� OD� OLWHUDWXUD�>0F$OOLVWHU� ��@�� GHILQLGD� HQWUH� HPSOHDGRV�� SUR\HFWRV� \� KDELOLGDGHV�� XQ�HPSOHDGR� WUDEDMD� HQ� FLHUWR� SUR\HFWR� XVDQGR� FLHUWD� KDELOLGDG� �YHU� )LJXUD������ /D�7DEOD����� LOXVWUD� WUHV� SRVLEOHV� FRQMXQWRV� GH� LQVWDQFLDV� GH� ODV� WUHV�FODVHV��PLHQWUDV�TXH� OD�7DEOD����� LOXVWUD�XQ�SRVLEOH�FRQMXQWR�GH� LQVWDQFLDV��WUtRV��GH�OD�DVRFLDFLyQ��
�

3UR\HFWR�

+DELOLGDG�

(PSOHDGR�
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�

WUDEDMD�HQ�XVDQGR�
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)LJXUD������/D�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�XVDQGR� HQ�OD�TXH�VH�H[SUHVDQ�VyOR�ODV�
PXOWLSOLFLGDGHV�Pi[LPDV�

�
(PSOHDGR� 3UR\HFWR� +DELOLGDG�
$OEHUWR� &RFLQD� 6ROGDGXUD�
%HQLWR� /DERUDWRULR� 3LQWXUD�
&ODUD� *DUDMH� &DUSLQWHUtD�

7DEOD������7UHV�SRVLEOHV�FRQMXQWRV�GH�LQVWDQFLDV�GH�ODV�WUHV�FODVHV�(PSOHDGR� 3UR\HFWR�
\ +DELOLGDG�

���$O�PHQRV��HVWR�HV�OR�TXH�GDQ�D�HQWHQGHU�HO�0DQXDO�GH�5HIHUHQFLD�\�HO�(VWiQGDU��³(VHQFLDOPHQWH�� OD�PXOWLSOLFLGDG�HV�XQ� VXEFRQMXQWR� �SRVLEOHPHQWH� LQILQLWR��GH� ORV�HQWHURV�QR�QHJDWLYRV´�>50��S�������80/��SS�������\�%���@���
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² WUDEDMD�HQ�²�XVDQGR�²�

(PSOHDGR� 3UR\HFWR� +DELOLGDG�
$OEHUWR� &RFLQD� 6ROGDGXUD�
$OEHUWR� /DERUDWRULR� 6ROGDGXUD�
%HQLWR� &RFLQD� &DUSLQWHUtD
%HQLWR� *DUDMH� &DUSLQWHUtD
&ODUD� &RFLQD� 3LQWXUD�

7DEOD������8Q�SRVLEOH�FRQMXQWR�GH�LQVWDQFLDV�GH�OD�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�
XVDQGR�

/D�)LJXUD�����PXHVWUD� XQ� GLDJUDPD�GH� HVWD� DVRFLDFLyQ� WHUQDULD�� FRQ�UHVWULFFLRQHV� GH� PXOWLSOLFLGDG� Pi[LPD� TXH�� GH� DFXHUGR� FRQ� OD� GHILQLFLyQ�GDGD�PiV�DUULED��VRQ�FRQVLVWHQWHV�FRQ�ORV�YDORUHV�GH�OD�7DEOD�����\�OD�7DEOD�����
� /D�PXOWLSOLFLGDG�Pi[LPD�SDUD�OD�FODVH�3UR\HFWR�HQ�OD�DVRFLDFLyQ�
WUDEDMD�HQ�XVDQGR�HV�
��\D�TXH�XQD�Q�WXSOD�GH�LQVWDQFLDV�GH�(PSOHDGR�+DELOLGDG� SXHGH� HVWDU� HQOD]DGD� D� XQ�Pi[LPR� LOLPLWDGR�
GH LQVWDQFLDV�GH�3UR\HFWR� OD�WXSOD�$OEHUWR�6ROGDGXUD�HVWi�
HQOD]DGD D� GRV� LQVWDQFLDV� GLIHUHQWHV� GH� 3UR\HFWR� &RFLQD� \�
/DERUDWRULR� \� OR� PLVPR� RFXUUH� FRQ� %HQLWR�
&DUSLQWHUtD�

� /D�PXOWLSOLFLGDG�Pi[LPD�SDUD� OD� FODVH�(PSOHDGR� WDPELpQ�
��HV�
LJXDOPHQWH� FRQVLVWHQWH�� DXQTXH� QR� KD\� QLQJ~Q� SDU� 3UR\HFWR�
+DELOLGDG� HQOD]DGR� FRQ� GRV� LQVWDQFLDV� GLIHUHQWHV� GH�
(PSOHDGR� HO� GLDJUDPD� GHWHUPLQD� TXH� XQD� WXSOD� WDO� FRPR�
&ODUD�/DERUDWRULR�6ROGDGXUD� TXH� GXSOLFDUtD� HO� SDU�
/DERUDWRULR�6ROGDGXUD� SXHGH� VHU� DxDGLGD� DO� DFWXDO�FRQMXQWR�GH�WXSODV��

� )LQDOPHQWH��OD�PXOWLSOLFLGDG�Pi[LPD�SDUD�OD�FODVH�+DELOLGDG� HQ�
HVWH FDVR����GHWHUPLQD�TXH�SDUD�FDGD�SDU�(PSOHDGR�3UR\HFWR�
SXHGH KDEHU� FRPR�Pi[LPR� XQD� KDELOLGDG�� HV� GHFLU�� XQ� HPSOHDGR�XVD FRPR� Pi[LPR� XQD� KDELOLGDG� HQ� FDGD� SUR\HFWR�� OR� FXDO� HV�FRQVLVWHQWH FRQ� ORV� YDORUHV� GDGRV�� SHUR� OD� UHVWULFFLyQ� WDPELpQ�
SURKtEH� DxDGLU� XQD� WXSOD� FRPR�&ODUD�&RFLQD�6ROGDGXUD� D�
PHQRV� TXH� DQWHV� VHD� ERUUDGD� OD� WXSOD� &ODUD�&RFLQD�
3LQWXUD� (Q� RWUDV� SDODEUDV�� +DELOLGDG� HV� IXQFLRQDOPHQWH�
GHSHQGLHQWH�GH�(PSOHDGR�3UR\HFWR�< ELHQ��WRGR�SDUHFH�IXQFLRQDU�VLQ�SUREOHPDV����SHUR�QR�HV�WDQ�VHQFLOOR��+DVWD�DKRUD��DO�DSOLFDU�OD�GHILQLFLyQ�D�HVWH�HMHPSOR�KHPRV�FRQVLGHUDGR�VyOR�OD� PXOWLSOLFLGDG� Pi[LPD�� &RQFHQWUpPRQRV� DKRUD� HQ� OD� PXOWLSOLFLGDG�PtQLPD��\�YHUHPRV�TXH�KD\�XQD�FLHUWD�DPELJ�HGDG�HQ�VX�GHILQLFLyQ��9DPRV�D SURSRQHU� \� H[DPLQDU� WUHV� LQWHUSUHWDFLRQHV� GLIHUHQWHV� GH� OD�PXOWLSOLFLGDG�PtQLPD�GH�OD�DVRFLDFLyQ��HVWXGLDQGR�HO�SUREOHPD�GHVGH�HO�SXQWR�GH�YLVWD�GH�

OD� IUDVH� ³FDGD� SDU� (PSOHDGR�3UR\HFWR´� H� LQYLWDQGR� DO� OHFWRU� D� TXH�
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FRPSUXHEH�FXiO�GH�HOODV�KD�DFHSWDGR�KDVWD�DKRUD��SUREDEOHPHQWH�GH�PDQHUD�LQFRQVFLHQWH��0RVWUDUHPRV�TXH�FDGD�XQD�GH�HVWDV�WUHV�LQWHUSUHWDFLRQHV�WLHQH�VXV�SURSLRV�SUREOHPDV�\�FRQVHFXHQFLDV�LQHVSHUDGDV���

3ULPHUD� LQWHUSUHWDFLyQ� �WXSODV� UHDOHV��� ³&DGD� SDU� (PSOHDGR�
3UR\HFWR´ SXHGH�VHU�HQWHQGLGR�FRPR�XQ�³SDU�UHDOPHQWH�H[LVWHQWH´��R�SDU�
UHDO� �DFWXDO� SDLU�� HV� GHFLU�� XQ� SDU� GH� LQVWDQFLDV� TXH� HVWiQ� HQOD]DGDV� SRU�DOJ~Q� HQODFH� WHUQDULR� SHUWHQHFLHQWH� D� OD� DVRFLDFLyQ� WHUQDULD�� /RV� SDUHV�
$OEHUWR�&RFLQD�\�%HQLWR�*DUDMH�VRQ�SDUHV�UHDOHV��\D�TXH�H[LVWHQ�
GH�KHFKR�DOJXQRV�WUtRV�TXH�ORV�FRQWLHQHQ��PLHQWUDV�TXH�ORV�SDUHV�$OEHUWR�
*DUDMH�\�&ODUD�/DERUDWRULR�QR OR�VRQ��

(VWD�LQWHUSUHWDFLyQ�GH�OD�UHJOD�SDUHFH�PiV�ELHQ�LQWXLWLYD��SHUR����QyWHVH�
TXH�SDUD�XQ�SDU�UHDO�(PSOHDGR�3UR\HFWR�GHEH�H[LVWLU�VLHPSUH�DO�PHQRV�
XQD� +DELOLGDG� VL� HV� XQ� SDU� UHDO�� HQWRQFHV� H[LVWH� XQ� WUtR� UHDO� TXH� OR�
FRQWLHQH��SRU�WDQWR�KD\�XQD�LQVWDQFLD�GH�+DELOLGDG�TXH�WDPELpQ�HVWi�HQ�HO�WUtR��1R�SXHGH�KDEHU�XQ�SDU�UHDO�TXH�QR�HVWp�FRQHFWDGR�D�XQ�WHUFHU�HOHPHQWR��SRUTXH�XQ�HQODFH�WHUQDULR�HV�SRU�GHILQLFLyQ�XQ�WUtR�GH�YDORUHV�GH�ODV�FODVHV�UHVSHFWLYDV��XQ�HQODFH� WHUQDULR� WLHQH� WUHV�³SDWDV´��\�QLQJXQD�GH�HOODV�SXHGH�HVWDU�YDFtD��ORV�HQODFHV�³FRMRV´�QR�HVWiQ�SHUPLWLGRV��
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)LJXUD������/D�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�XVDQGR� VHJ~Q�OD�LQWHUSUHWDFLyQ�GH�
WXSODV�UHDOHV�

$Vt�SXHV��HQ�HVWD�LQWHUSUHWDFLyQ�OD PXOWLSOLFLGDG�PtQLPD�VLHPSUH�HV�DO�PHQRV��� \D�TXH�HO�YDORU���QR�WLHQH�VHQWLGR��(VWH�³HIHFWR�GHO�FHUR�SURKLELGR´�QR� HV� FRQVLVWHQWH� FRQ� OD� IUHFXHQWH� DVLJQDFLyQ� GH� PXOWLSOLFLGDG� �� HQ�DVRFLDFLRQHV� WHUQDULDV� �\��DQWH� WRGR��FRQ� OD�GRFXPHQWDFLyQ�GH�80/��FRPR�HQ HO�HMHPSOR�GH�OD�)LJXUD����� TXH�VHUtD�LQFRUUHFWR�HQ�HVWD�LQWHUSUHWDFLyQ���'H� KHFKR�� HO� GLDJUDPD� GH� OD�)LJXUD����� GHEH� VHU� FRPSOHWDGR� \� VXVWLWXLGR�SRU�HO�GH�OD�)LJXUD�����
6HJXQGD� LQWHUSUHWDFLyQ� �WXSODV� SRWHQFLDOHV��� ³&DGD� SDU�

(PSOHDGR�3UR\HFWR´ SXHGH� HQWHQGHUVH� FRPR� XQ� ³SDU� PHUDPHQWH�SRVLEOH´��R�SDU�SRWHQFLDO��SRWHQWLDO�SDLU�� HV�GHFLU��XQ�SDU�GH�LQVWDQFLDV�TXH�
SHUWHQHFH� DO� SURGXFWR� FDUWHVLDQR� GH� (PSOHDGR� \� 3UR\HFWR� +D\� WUHV�
HPSOHDGRV�\�WUHV�SUR\HFWRV��GH�PRGR�TXH�KD\�QXHYH�SDUHV�SRWHQFLDOHV��3DUD�
DOJXQRV�GH� HVWRV�SDUHV�� FRPR�%HQLWR�*DUDMH�R�&ODUD�&RFLQD� KD\�
XQD� KDELOLGDG� UHODFLRQDGD�� SDUD� RWURV�� FRPR� $OEHUWR�*DUDMH� R�
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&ODUD�/DERUDWRULR� QR� KD\� QLQJXQD�� $Vt� SXHV�� OD� PXOWLSOLFLGDG�PtQLPD���HV�FRQVLVWHQWH�FRQ�OD�7DEOD�����\�OD�7DEOD����� \�HO�GLDJUDPD�GH�OD�)LJXUD�����GHEH�WUDQVIRUPDUVH�HQ�HO�GH�OD�)LJXUD�����
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+DELOLGDG�
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)LJXUD������/D�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�XVDQGR� VHJ~Q�OD�LQWHUSUHWDFLyQ�GH�
WXSODV�SRWHQFLDOHV�

%LHQ�� SHUR�� ¢FXiO� VHUtD� HO� VLJQLILFDGR� GH� OD�PXOWLSOLFLGDG�PtQLPD� �"�
6XSRQJDPRV�TXH�OD�PXOWLSOLFLGDG�GH�OD�FODVH�+DELOLGDG�HV�������FRPR�GH�
KHFKR�RFXUUH�HQ�OD�)LJXUD����� (VWR�VLJQLILFDUtD�TXH��SDUD�FDGD�SDU�SRWHQFLDO�
(PSOHDGR�3UR\HFWR� SRGUtD�KDEHU�XQD�+DELOLGDG� SHUR�QR�FHUR� HV�GHFLU�� HVWDUtDQ� SURKLELGRV� ORV� SDUHV� SRWHQFLDOHV� QR� HQOD]DGRV� D� QLQJXQD�KDELOLGDG��(Q�RWUDV�SDODEUDV�� FXDOTXLHU�SDU�SRWHQFLDO� GHEH� HVWDU� HQOD]DGR�D�
XQD� KDELOLGDG� DO�PHQRV�� \� SRU� WDQWR� FXDOTXLHU� SDU� SRWHQFLDO�(PSOHDGR�
3UR\HFWR�GHEH�HVWDU�FRQWHQLGR�DO�PHQRV�HQ�XQ�WUtR�TXH�H[LVWD�GH�KHFKR�HQ�OD�DVRFLDFLyQ��WRGR�HPSOHDGR�GHEH�HVWDU�HQOD]DGR�D�WRGR�SUR\HFWR�DO�PHQRV�XQD� YH]�� (VWD� UHJOD� \� HO� GLDJUDPD� SUHFHGHQWH� GH� OD�)LJXUD� ���� QR� VHUtDQ�FRQVLVWHQWHV� FRQ� ORV� YDORUHV� GH� OD� 7DEOD� ���� \� OD� 7DEOD� ���� \D� TXH�
QHFHVLWDUtDPRV� TXH� HO� HQWHUR� SURGXFWR� FDUWHVLDQR�(PSOHDGR�3UR\HFWR�HVWXYLHUD� SUHVHQWH� HQ� OD� 7DEOD� ���� �GH� KHFKR�� WHQGUtDPRV� TXH� WHQHU�H[DFWDPHQWH�QXHYH�OtQHDV�\�QR�PiV��GHELGR�D�OD�PXOWLSOLFLGDG�Pi[LPD���GH�
+DELOLGDG��

$Vt SXHV��HQ�HVWD�LQWHUSUHWDFLyQ��OD PXOWLSOLFLGDG�PtQLPD���DVLJQDGD�D�XQD�FODVH�IXHU]D�OD�H[LVWHQFLD��GHQWUR�GH�DOJ~Q�WUtR�UHDO��GH�WRGRV�ORV�SDUHV�SRWHQFLDOHV� GH� LQVWDQFLDV� GH� ODV� FODVHV� UHVWDQWHV� (VWR� VHUtD� XQ� ³HIHFWR�UHERWH� GHO� XQR´� TXH� SUREDEOHPHQWH� HV� LQHVSHUDGR� SRU� OD� PD\RUtD� GH� ORV�PRGHODGRUHV�� 6LQ� HPEDUJR�� HVWD� LQWHUSUHWDFLyQ� SDUHFH� YiOLGD�� \D� TXH� HVWi�LPSOtFLWDPHQWH� GH� DFXHUGR� FRQ� OD� GRFXPHQWDFLyQ� GH� 80/� \� FRQ� DOJXQRV�WUDEDMRV�GH�IRUPDOL]DFLyQ�GH�PXOWLSOLFLGDGHV�>0F$OOLVWHU���@���7HUFHUD� LQWHUSUHWDFLyQ� �HQODFHV� FRMRV��� 3RGUtDPRV� LQWHQWDU� XQD�HVSHFLH� FRPSOHWDPHQWH� GLVWLQWD� GH� LQWHUSUHWDFLyQ�� HQ� OD� TXH� VH� SHUPLWD� OD�H[LVWHQFLD� GH�HQODFHV� FRMRV� �OLPSLQJ OLQNV�� HV� GHFLU�� HQODFHV� WHUQDULRV� TXH�HQOD]DQ� VyOR� GRV� LQVWDQFLDV� \� GHMDQ� XQ� YDFtR� SDUD� OD� WHUFHUD�� (QWRQFHV�
SRGUtDPRV� HQWHQGHU� OD�PXOWLSOLFLGDG� ����� SDUD� OD� FODVH�+DELOLGDG� FRPR�
³FDGD� SDU� UHDO� (PSOHDGR�3UR\HFWR� SXHGH� HVWDU� HQOD]DGR� FRQ� XQD� R�
QLQJXQD�LQVWDQFLDV�GH�+DELOLGDG´� HV�GHFLU��FDGD�HQODFH�VHUtD��GH�KHFKR��R�
ELHQ� XQ� SDU� (PSOHDGR�3UR\HFWR� �SHUWHQHFLHQWH� D� XQD� DVRFLDFLyQ�
ELQDULD� FDPXIODGD�� R� XQ� WUtR� (PSOHDGR�3UR\HFWR�+DELOLGDG�
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�SHUWHQHFLHQWH� D� OD� YHUGDGHUD� DVRFLDFLyQ� WHUQDULD��� 3RU� HO� FRQWUDULR�� VL� OD�PXOWLSOLFLGDG�IXHUD�������HQWRQFHV�ORV�HQODFHV�FRMRV�QR�HVWDUtDQ�SHUPLWLGRV�HQ�
HO� ODGR� GH� OD� FODVH� +DELOLGDG� WRGD� FRPELQDFLyQ� UHDO� GH� HPSOHDGR� \�SUR\HFWR� GHEHUtD� HVWDU� HQOD]DGD� D� XQD� KDELOLGDG��(Q� HVWD� LQWHUSUHWDFLyQ�� HO�GLDJUDPD�GH�OD�)LJXUD�����SRGUtD�VHU�VXVWLWXLGR�SRU�HO�GH�OD�)LJXUD����� HQ�HO�TXH� ORV� HQODFHV� FRMRV� KDQ� VLGR� H[WUDtGRV� GH� OD� DVRFLDFLyQ� WHUQDULD�� \� VH�UHSUHVHQWDQ� H[SOtFLWDPHQWH� PHGLDQWH� XQD� DVRFLDFLyQ� ELQDULD� VXSHUSXHVWD��HVWD�H[WUDFFLyQ�VH�SRGUtD�DPSOLDU�D�ODV�RWUDV�GRV�PXOWLSOLFLGDGHV�FHUR���
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)LJXUD������/D�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�XVDQGR� VHJ~Q�OD�LQWHUSUHWDFLyQ�GH�
HQODFHV�FRMRV� HQ�OD�TXH�ORV�HQODFHV�FRMRV�SRU�SDUWH�GH�+DELOLGDG�VH�PXHVWUDQ�FRPR�XQD�

DVRFLDFLyQ�ELQDULD�H[SOtFLWD�WUDEDMD�HQ�
(Q�HVWD�LQWHUSUHWDFLyQ��HO VtPEROR�GH�DVRFLDFLyQ�WHUQDULD�VH�XVD�FRPR�XQD�IRUPD�DEUHYLDGD�GH�UHSUHVHQWDU�XQD�DVRFLDFLyQ�WHUQDULD�JHQXLQD�MXQWR�FRQ�XQD�DVRFLDFLyQ�ELQDULD�FDPXIODGD� (VWDV�DVRFLDFLRQHV�ELQDULDV�SXHGHQ�HVWDU�R�QR�UHODFLRQDGDV�FRQ�OD�DVRFLDFLyQ�WHUQDULD�SULQFLSDO��GH�WDO�PRGR�TXH�DOJXQRV� DXWRUHV� ODV� GHQRPLQDQ� 5HODFLRQHV� %LQDULDV� 6HPiQWLFDPHQWH�5HVWULFWLYDV��6HPDQWLFDOO\�&RQVWUDLQLQJ�%LQDU\�5HODWLRQVKLSV� \�5HODFLRQHV�%LQDULDV� 6HPiQWLFDPHQWH� ,QGHSHQGLHQWHV� �6HPDQWLFDOO\� 8QUHODWHG� %LQDU\�5HODWLRQVKLSV� >-RQHV� ���� 6RQJ� ��@��8QD� DVRFLDFLyQ� ELQDULD� LQGHSHQGLHQWH�

(PSOHDGR�3UR\HFWR� SRGUtD� VHU�� SRU� HMHPSOR�� OD� DVRFLDFLyQ� HV�
SDJDGR�SRU� FRQ� HO� VLJQLILFDGR� GH� DVLJQDFLyQ� SUHVXSXHVWDULD� GH�HPSOHDGRV� D� SUR\HFWRV�� ³LQGHSHQGLHQWH´� VLJQLILFD� DTXt� TXH� HO� FRQMXQWR� GH�SDUHV� HV� FRPSOHWDPHQWH� LQGHSHQGLHQWH� GHO� FRQMXQWR� GH� WUtRV�� 3RGUtDPRV�FRQVLGHUDU� FRPR� DVRFLDFLyQ� ELQDULD� UHODFLRQDGD� SRU� RWUD� SDUWH�� OD�
DVRFLDFLyQ� WUDEDMD�HQ� VLQ� FRQVLGHUDU� ODV� KDELOLGDGHV� XVDGDV�� 3HUR� OD�
UHODFLyQ� VHPiQWLFD� HQWUH� HVWD� DVRFLDFLyQ� ELQDULD� \� OD� DVRFLDFLyQ� WHUQDULD�
WUDEDMD�HQ�XVDQGR�SRGUtD�WHQHU�GLIHUHQWHV�VHQWLGRV��SRU�HMHPSOR���

� $VRFLDFLRQHV� UHODFLRQDGDV� UHVWULFWLYDV�� /RV� SDUHV� GH�WUDEDMD�
HQ UHSUHVHQWDQ� XQD� SUHFRQGLFLyQ� SDUD� OD� H[LVWHQFLD� GH� WUtRV� HQ�
WUDEDMD�HQ�XVDQGR� DOJR� DVt� FRPR� ³SDUD� GHFODUDU� TXH� XQ�HPSOHDGR� WUDEDMD� HQ� XQ� SUR\HFWR� XVDQGR� XQD� KDELOLGDG�� GHEH�GHFODUDUVH� SULPHUR� TXH� HO� PLVPR� HPSOHDGR� WUDEDMD� HQ� HO� PLVPR�SUR\HFWR�VLQ�FRQVLGHUDU�OD�KDELOLGDG�XVDGD´��

���(VWD�OLVWD�QR�SUHWHQGH�VHU�H[KDXVWLYD��
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� $VRFLDFLRQHV�LQFRPSOHWDV��/D�DVRFLDFLyQ�WUDEDMD�HQ�UHSUHVHQWD�

XQ FRQMXQWR� GH� SDUHV� SDUD� ORV� FXDOHV� HO� WHUFHU� HOHPHQWR� D~Q� HV�GHVFRQRFLGR��³HVWH�HPSOHDGR�WUDEDMD�HQ�HVWH�SUR\HFWR�XVDQGR�FLHUWD�KDELOLGDG�TXH�D~Q�QR�KD�VLGR�UHJLVWUDGD´��UHSUHVHQWD�FLHUWD�IDOWD�GH�LQIRUPDFLyQ�TXH�VH�HVSHUD�FRQRFHU�WDUGH�R�WHPSUDQR��/D� DVRFLDFLyQ� ELQDULD� HQ� HO� SULPHU� VHQWLGR� LPSRQH� FLHUWDPHQWH� XQD�UHVWULFFLyQ� VREUH� OD� DVRFLDFLyQ� WHUQDULD�� 'H� KHFKR� VH� WUDWD� GH� GRV�DVRFLDFLRQHV�GLIHUHQWHV��OD�SULPHUD�GH�HOODV�LQGHSHQGLHQWH�\�UHVWULFWLYD�VREUH�OD VHJXQGD�� \� SHQVDPRV� TXH� HV� PHMRU�� SRU� FODULGDG�� UHSUHVHQWDUODV�VHSDUDGDPHQWH�� /D� DVRFLDFLyQ� ELQDULD� HQ� HO� VHJXQGR� VHQWLGR�� SRU� HO�FRQWUDULR��QR�VH�FRUUHVSRQGH�FRQ�QLQJXQD�DVRFLDFLyQ�LQGHSHQGLHQWH��VLQR�FRQ�XQD�UHVWULFFLyQ�GH�FR�RFXUUHQFLD�ELQDULD�VREUH�OD�PLVPD�DVRFLDFLyQ�WHUQDULD��6L OD� UHSUHVHQWDPRV� FRPR� XQD� DVRFLDFLyQ� VHSDUDGD�� D~Q� QHFHVLWDPRV� XQD�UHVWULFFLyQ�TXH� UHODFLRQH� DPEDV� DVRFLDFLRQHV�� GH�PRGR�TXH�SRFR� JDQDPRV�FRQ� HO� FDPELR�� DVt� SXHV�� SUHIHULPRV� PDQWHQHUODV� MXQWDV�� $OJXQRV� DXWRUHV�SURSRQHQ�XQD�QRWDFLyQ�GH�³GHSHQGHQFLD�H[LVWHQFLDO´�SDUD�HVWRV�GRV�FDVRV�GH�VXEDVRFLDFLRQHV�ELQDULDV�UHVWULFWLYDV��OD�WHUQDULD�GHSHQGH�GH�OD�ELQDULD�HQ�HO�SULPHU� FDVR�� R� OD� ELQDULD� GHSHQGH� GH� OD� WHUQDULD� HQ� HO� VHJXQGR� FDVR��>0F&DUWK\� ��@�� )LQDOPHQWH�� OD� DVRFLDFLyQ� ELQDULD� HQ� HO� WHUFHU� FDVR� QR� HV�SURSLDPHQWH�XQD�DVRFLDFLyQ�UHVWULFWLYD��DXQTXH�H[LVWH�XQD�UHVWULFFLyQ�TXH�VH�DSOLFD� D� OD� ELQDULD� \� D� OD� WHUQDULD� VLPXOWiQHDPHQWH�� VL� XQ� SDU� HVWi� HQ� OD�DVRFLDFLyQ�ELQDULD�H[SOtFLWD��QR�HVWi�HQ�OD�DVRFLDFLyQ�WHUQDULD�³H[SXUJDGD´��\�YLFHYHUVD��(Q JHQHUDO�� HO� SURFHGLPLHQWR� GH� IXVLRQDU� XQD� DVRFLDFLyQ� ELQDULD� FRQ�XQD� WHUQDULD� PHGLDQWH� HO� XVR� GH� HQODFHV� FRMRV� HV� GHVDFRQVHMDEOH��
2EYLDPHQWH�� ODV� DVRFLDFLRQHV� ELQDULDV� LQGHSHQGLHQWHV� �WDOHV� FRPR� HV�
SDJDGR�SRU� MDPiV� GHEHUtDQ� VHU� IXVLRQDGDV� FRQ� OD� DVRFLDFLyQ� WHUQDULD��/DV�DVRFLDFLRQHV�UHODFLRQDGDV�UHVWULFWLYDV��SULPHU�VHQWLGR�GH�DVRFLDFLRQHV�ELQDULDV� UHODFLRQDGDV� WDPELpQ� GHEHQ� VHU� PDQWHQLGDV� DSDUWH�� /DV�UHVWULFFLRQHV� GH� FR�RFXUUHQFLD� �VHJXQGR� VHQWLGR�� QR� VRQ� HQ� UHDOLGDG�DVRFLDFLRQHV� GLIHUHQWHV� GH� OD� WHUQDULD� D� OD� TXH� UHVWULQJHQ�� GH� PRGR� TXH�WDPSRFR�GHEHUtDQ�VHU�UHSUHVHQWDGDV�QL�FRPR�DVRFLDFLRQHV�H[SOtFLWDV�QL�FRPR�DVRFLDFLRQHV� FDPXIODGDV� XVDQGR� HQODFHV� FRMRV�� /DV� DVRFLDFLRQHV�LQFRPSOHWDV� �WHUFHU� VHQWLGR�� VRQ� XQ� FDVR� PiV� GXGRVR�� SDUHFHQ� LQWXLWLYDV��VHQFLOODV�GH�HQWHQGHU�\�IiFLOHV�GH�XVDU��SUREDEOHPHQWH�PXFKRV�PRGHODGRUHV�XVDQ�HO�VtPEROR�WHUQDULR�FRPR�VL�VLJQLILFDUD�HVWR��(O XVR� GH� HQODFHV� FRMRV� SDUD� UHSUHVHQWDU� DVRFLDFLRQHV� LQFRPSOHWDV�HYLWD� ORV�H[WUDxRV�HIHFWRV�YLVWRV�PiV�DUULED��HO� ³HIHFWR�GHO�FHUR�SURKLELGR´�



&DStWXOR����/D�PXOWLSOLFLGDG�GH�ODV�DVRFLDFLRQHV� ����
SDUD� OD� LQWHUSUHWDFLyQ�GH�SDUHV� UHDOHV�� \� HO� ³HIHFWR� UHERWH�GHO�XQR´�SDUD� OD�LQWHUSUHWDFLyQ� GH� SDUHV� SRWHQFLDOHV�� $GHPiV�� HYLWD� OD� UHSUHVHQWDFLyQ�H[SOtFLWD� GH� XQD� DVRFLDFLyQ� ELQDULD� DX[LOLDU�� \� HVWR� HV� EXHQR� \D� TXH� QL�VLTXLHUD�HVWi�FODUR�TXH�XQD�DVRFLDFLyQ�LQFRPSOHWD�VHD�FRQFHSWXDOPHQWH�XQD�DVRFLDFLyQ� GLVWLQWD� GH� OD� DVRFLDFLyQ� WHUQDULD� GH� OD� TXH� SURFHGH�� 3RU� RWUD�SDUWH��80/�QR�SHUPLWH�ODV�DVRFLDFLRQHV�LQFRPSOHWDV��\D�TXH�HVWDEOHFH�TXH�FDGD� LQVWDQFLD� GH� XQD� DVRFLDFLyQ� Q�DULD� HV� XQD� Q�WXSOD� GH� YDORUHV� GH� ODV�UHVSHFWLYDV� FODVHV� �UHFXpUGHVH� OD� GHILQLFLyQ� >80/�� S�� ����@��� /D�LQWHUSUHWDFLyQ� GH� ³HQODFHV� FRMRV´� SDUD� DVRFLDFLRQHV� LQFRPSOHWDV� HV� XQD�YDULDFLyQ�GH� OD� LQWHUSUHWDFLyQ�GH� ³SDUHV� UHDOHV´�� HQ� OD�TXH� OD�PXOWLSOLFLGDG�PtQLPD���VLJQLILFD�TXH�VH�SHUPLWH�OD�IDOWD�GH�LQIRUPDFLyQ��1R�REVWDQWH��D~Q�TXHGDQ� DOJXQDV� GLILFXOWDGHV�� ¢&XiQWDV� SDWDV� SXHGHQ� IDOWDU� HQ� XQ� HQODFH� Q�DULR"� ¢8QD�� GRV�� KDVWD� Q��"� ¢&yPR� GHEH� LQWHUSUHWDUVH� OD� UHVWULFFLyQ� GH�PXOWLSOLFLGDG� Pi[LPD� FXDQGR� IDOWD� XQD� SDWD� HQ� XQR� GH� ORV� H[WUHPRV�RSXHVWRV"���$Vt SXHV�� HVWD� LQWHUSUHWDFLyQ� SXHGH� SDUHFHU� VHQFLOOD� \� ~WLO� D� SULPHUD�YLVWD��SHUR�D~Q�TXHGDQ�DOJXQRV�SXQWRV�TXH�QR�HVWiQ�HQ�DEVROXWR�FODURV�� HQ�SULPHU� OXJDU� OD� GHILQLFLyQ� PLVPD� GH� DVRFLDFLyQ� Q�DULD� HQ� 80/�� (Q�FRQVHFXHQFLD�� HQ� HO� UHVWR� GH� HVWH� &DStWXOR� DGRSWDPRV� OD� LQWHUSUHWDFLyQ� GH�SDUHV� SRWHQFLDOHV� SRU� FODULGDG�� DXQTXH� ORV� WHPDV� WUDWDGRV� VRQ� KDVWD� FLHUWR�SXQWR�LQGHSHQGLHQWHV�GH�HVWD�HOHFFLyQ��(Q OD�7DEOD�����UHVXPLPRV�ODV�GLIHUHQWHV�LQWHUSUHWDFLRQHV�\�SDUDGRMDV�GH ODV�PXOWLSOLFLGDGHV�Q�DULDV���
1RPEUH� ,QWHUSUHWDFLyQ� 3DUDGRMD�
7XSODV�UHDOHV� 1~PHUR�SHUPLWLGR�GH�YDORUHV�HQ�XQ�H[WUHPR�FRQ�UHVSHFWR�D�XQD�FRPELQDFLyQ�UHDO�GH�YDORUHV�HQ�ORV�RWURV�Q���H[WUHPRV��

³(IHFWR�GHO�FHUR�SURKLELGR´��OD�PXOWLSOLFLGDG�PtQLPD�VLHPSUH�HV�DO�PHQRV���
7XSODV�SRWHQFLDOHV 1~PHUR�SHUPLWLGR�GH�YDORUHV�HQ�XQ�H[WUHPR�FRQ�UHVSHFWR�D�XQD�FRPELQDFLyQ�SRWHQFLDO�GH�YDORUHV�HQ�ORV�RWURV�Q���H[WUHPRV�

³(IHFWR�UHERWH�GHO�XQR´��OD�PXOWLSOLFLGDG�PtQLPD���DVLJQDGD�D�XQ�H[WUHPR�IXHU]D�OD�H[LVWHQFLD�GH�WRGDV�ODV�FRPELQDFLRQHV�SRWHQFLDOHV�GH�YDORUHV�GH�ORV�RWURV�Q���H[WUHPRV�GHQWUR�GH�DO�PHQRV�XQD�WXSOD�
(QODFHV�FRMRV� 1~PHUR�SHUPLWLGR�GH�YDORUHV�HQ�XQ�H[WUHPR��LQFOX\HQGR�HO�QXOR� FRQ�UHVSHFWR�D�XQD�FRPELQDFLyQ�UHDO�GH�YDORUHV�HQ�ORV�RWURV�Q���H[WUHPRV�

³7XSODV�LQFRPSOHWDV´��ODV�LQVWDQFLDV�GH�OD�DVRFLDFLyQ�SRGUtDQ�FRQHFWDU�PHQRV�GH�Q�YDORUHV�

7DEOD������7UHV�LQWHUSUHWDFLRQHV�GLIHUHQWHV�GH�ODV�PXOWLSOLFLGDGHV�Q�DULDV�

���1yWHVH�OD�VXWLO�GLIHUHQFLD�HQWUH�ODV�GRV�SUHJXQWDV�VLJXLHQWHV��¢FXiQWRV�HPSOHDGRV�SXHGHQ� WUDEDMDU� HQ� XQ� SUR\HFWR� VLQ� FRQVLGHUDU� OD� KDELOLGDG� HPSOHDGD"� <�� ¢FXiQWRV�HPSOHDGRV�SXHGHQ�WUDEDMDU�HQ�XQ�SUR\HFWR�FXDQGR�OD�KDELOLGDG�HPSOHDGD�D~Q�VH�GHVFRQRFH"�/D�SULPHUD�SUHJXQWD�VH�UHILHUH�D�XQD�UHVWULFFLyQ�GH�FR�RFXUUHQFLD�ELQDULD�VREUH�OD�DVRFLDFLyQ�WHUQDULD��PLHQWUDV�TXH�OD�VHJXQGD�SUHJXQWD�VH�UHILHUH�D�OD�PXOWLSOLFLGDG�HVWiQGDU�FXDQGR�HO�YDORU�GH�XQR�GH�ORV�H[WUHPRV�RSXHVWRV�VH�ILMD�FRPR�³GHVFRQRFLGR´�R�³YDFtR´��
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�������/D�QHFHVLGDG�GH�H[SUHVDU�OD�UHVWULFFLyQ�GH�SDUWLFLSDFLyQ�

+HPRV YLVWR� WUHV� LQWHUSUHWDFLRQHV� GLIHUHQWHV� TXH� SRGUtDQ� UHVROYHU� OD�DPELJ�HGDG�GH�OD�GHILQLFLyQ�GH�PXOWLSOLFLGDG�PtQLPD�GH�ODV�DVRFLDFLRQHV�Q�DULDV� HQ� 80/�� /D� SULPHUD�� SDUHV� UHDOHV� LPSOLFD� TXH� OD� PXOWLSOLFLGDG�PtQLPD� GHEH� VHU� VLHPSUH� DO� PHQRV� ��� OR� FXDO� QR� HV� FRQVLVWHQWH� FRQ� OD�GRFXPHQWDFLyQ�\�OD�SUiFWLFD��OD�VHJXQGD��SDUHV�SRWHQFLDOHV� SDUHFH�FRUUHFWD�SHUR� SURGXFH� XQ� H[WUDxR� HIHFWR� FXDQGR� HO� YDORU� HV� ��� OD� WHUFHUD�� HQODFHV�FRMRV� FRQWUDGLFH�OD�GHILQLFLyQ�GH�DVRFLDFLyQ�Q�DULD��DXQTXH�SDUHFH�LQWXLWLYD�FXDQGR�VH�SUHWHQGH�TXH�VLJQLILTXH�DVRFLDFLRQHV�LQFRPSOHWDV� ¢3RU�TXp�HV�WDQ�HVFXUULGL]D�OD�PXOWLSOLFLGDG�PtQLPD�HQ�ODV�DVRFLDFLRQHV�Q�DULDV"�0F$OOLVWHU� RIUHFH� XQD� EXHQD� IRUPDOL]DFLyQ� GHO� FRQFHSWR� GH�FDUGLQDOLGDG��R�PXOWLSOLFLGDG��HQ�OD�WHUPLQRORJtD�GH�80/��>0F$OOLVWHU���@��
6LHQGR�D \ E GRV FRQMXQWRV� GH� UROHV� QR� QXORV� \� QR� VXSHUSXHVWRV� HQ� XQD�
DVRFLDFLyQ�Q�DULD�$� OD�PXOWLSOLFLGDG�0�D��E� �PLQ��PD[��HVSHFLILFD�
TXH� XQD� VXEWXSOD� IRUPDGD� FRQ� LQVWDQFLDV� GH� ORV� UROHV� HQ� D GHEH HVWDU�
DVRFLDGD� PHGLDQWH� $ FRQ� HQWUH� PLQ� \� PD[� VXEWXSODV� IRUPDGDV� FRQ�
LQVWDQFLDV�GH�ORV�UROHV�HQ�E��� 1yWHVH�TXH�HVWR�FRUUHVSRQGH�D�OD�UHVWULFFLyQ�
GH FR�RFXUUHQFLD�GHILQLGD�PiV�DUULED��(Q�HO�HMHPSOR�GH�OD�)LJXUD����� VL�D
 ^(PSOHDGR��+DELOLGDG`� \�E  �^3UR\HFWR`� HQWRQFHV�0�D��
E�� �����
�� 0F$OOLVWHU� GHPXHVWUD� TXH� HO� Q~PHUR� WRWDO� GH� YDORUHV� GH�PXOWLSOLFLGDG� TXH� VH� SXHGHQ� GHILQLU� HQ� XQD� DVRFLDFLyQ� FRQ� 1� UROHV� YLHQH�GDGR�SRU��1��1������\�DSOLFD�HVWH�FiOFXOR�SDUD�1�GHVGH���KDVWD����REWHQLHQGR�ORV UHVXOWDGRV�GH�OD�7DEOD�����

1  �Q~PHUR�GH�UROHV�HQ�$ Q~PHUR�GH�0�D��E��SDUD�$
� ��
� ���
� ���
� ����

7DEOD������1~PHUR�WRWDO�GH�YDORUHV�GH�PXOWLSOLFLGDG�TXH�VH�SXHGHQ�GHILQLU�HQ�XQD�DVRFLDFLyQ�FRQ�1�UROHV�
$ PHGLGD� TXH� 1� FUHFH�� KD\� XQ� UiSLGR� LQFUHPHQWR� HQ� HO� Q~PHUR� GH�YDORUHV� GH�PXOWLSOLFLGDG� TXH� GHEHUtDQ� VHU� DQDOL]DGRV� VL� VH� GHVHD� HQWHQGHU�FRPSOHWDPHQWH�OD�QDWXUDOH]D�GH�OD�DVRFLDFLyQ��eVWH�SXHGH�VHU�XQ�IDFWRU�TXH�H[SOLTXH� SRU� TXp�PXFKRV� SURIHVLRQDOHV� GHO�PRGHODGR� GH� GDWRV� HQFXHQWUDQ�GLILFXOWDGHV� DO� WUDWDU� FRQ� DVRFLDFLRQHV� Q�DULDV�� HVSHFLDOPHQWH� VL� VyOR� VH�FRQVLGHUD�XQ�SHTXHxR�Q~PHUR�GH� ODV�PXOWLSOLFLGDGHV�DSOLFDEOHV�D�FDGD�XQD�GH�HVWDV�DVRFLDFLRQHV��3DUD� 1�  � ��� TXH� HV� HO� FDVR� GH� XQD� DVRFLDFLyQ� WHUQDULD� FRPR�

WUDEDMD�HQ�XVDQGR� ORV�GRFH�YDORUHV�TXH�SXHGHQ�FRQVLGHUDUVH�VRQ��ORV�WUHV� YDORUHV� VHJ~Q� HO� HVWLOR� &KHQ�80/�� ORV� WUHV� YDORUHV� VHJ~Q� HO� HVWLOR�
���3RU�VLPSOLFLGDG��UHVWULQJLPRV�HO�DQiOLVLV�D�OD�IRUPD�PiV�VLPSOH�GH�PXOWLSOLFLGDG��XQ�~QLFR�LQWHUYDOR�HQWHUR��DXQTXH�HVWR�QR�DIHFWD�DO�UD]RQDPLHQWR��
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0HULVH�� \� VHLV� YDORUHV� SDUD� ODV� WUHV� DVRFLDFLRQHV� ELQDULDV� LQFUXVWDGDV� �HV�
GHFLU�� LPSOtFLWDV�� (PSOHDGR�3UR\HFWR� (PSOHDGR�+DELOLGDG� \�
3UR\HFWR�+DELOLGDG� �UHFXpUGHVH� TXH� QR� VRQ� DVRFLDFLRQHV�
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HVSHFLILFDQ�FRPR�XQ�VLPSOH� LQWHUYDOR��PLQ��PD[�� OD�FRQVLVWHQFLD�HQWUH�ORV�YDORUHV�GH�&KHQ� \�GH�0HULVH� VH�GHWHUPLQD� DVHJXUDQGR�TXH�FDGD� YDORU�
PLQ�R�PD[�GH�&KHQ�HV�PHQRU�R�LJXDO�TXH�ORV�YDORUHV�PLQ�R�PD[ GH 0HULVH�GH� ODV� RWUDV� FODVHV� >0F$OOLVWHU� ��@�� (VWD� UHJOD� SXHGH� FRQIURQWDUVH� FRQ� HO�HMHPSOR� GH� OD� )LJXUD� ���� TXH� PXHVWUD� DPERV� FRQMXQWRV� GH� YDORUHV��
PLQ&KHQ� SDUD� +DELOLGDG� HV� ��� TXH� HV� LJXDO� D� PLQ0HULVH� SDUD�
(PSOHDGR�����\�PHQRU�TXH�PLQ0HULVH�SDUD�3UR\HFWR������PD[&KHQ�
SDUD�+DELOLGDG� HV� ��� TXH� HV�PHQRU� TXH�PD[0HULVH� SDUD�(PSOHDGR�
�
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)LJXUD������/D�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�XVDQGR� HQ�OD�TXH�VH�PXHVWUDQ�ORV�
YDORUHV�GH�PXOWLSOLFLGDG�GH�&KHQ�\�GH�0HULVH�

$KRUD� SRGHPRV� HQWHQGHU� PHMRU� ORV� SUREOHPDV� VHPiQWLFRV� GH� OD�PXOWLSOLFLGDG�PtQLPD�TXH�VH�KDQ�FRQVLGHUDGR�PiV�DUULED��/D�PXOWLSOLFLGDG�PtQLPD�HVWi�DVRFLDGD�FRQ�OD�UHVWULFFLyQ�GH�SDUWLFLSDFLyQ� SHUR�HQ�HO�FDVR�GH�XQD�DVRFLDFLyQ�WHUQDULD��HQ�HO�HVWLOR�GH�&KHQ��QR�VLJQLILFD�OD�SDUWLFLSDFLyQ�GH�LQVWDQFLDV� GH� OD� FODVH� HQ� OD� DVRFLDFLyQ�� VLQR� OD� SDUWLFLSDFLyQ� GH� XQ� SDU� GH�
LQVWDQFLDV�GH�ODV�RWUDV�GRV�FODVHV��(O�YDORU���SDUD�+DELOLGDG�QR�VLJQLILFD�
XQD� SDUWLFLSDFLyQ� RSFLRQDO� GH� +DELOLGDG� HQ� OD� DVRFLDFLyQ�� VLQR� OD�

��� 6L�� DGHPiV� GH� ORV� YDORUHV� GH� &KHQ� \� GH�0HULVH�� ORV� RWURV� YDORUHV� WDPELpQ� VRQ�LPSRUWDQWHV��OD�UHSUHVHQWDFLyQ�WDEXODU�GH�0F$OOLVWHU�SDUD�OD�PXOWLSOLFLGDG�GH�XQD�DVRFLDFLyQ�HV�XQD�EXHQD�HOHFFLyQ��HVWDV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�TXH�VRQ�GLItFLOHV�GH�H[SUHVDU�HQ�ORV� PRGHORV� (QWLGDG�5HODFLyQ� WUDGLFLRQDOHV� WDPELpQ� SXHGHQ� H[SUHVDUVH� GH� PRGR� QDWXUDO�XWLOL]DQGR� DVHUFLRQHV� >.LORY� ��@� �ODV� ³DVHUFLRQHV´� VRQ� HVSHFLILFDFLRQHV� GHFODUDWLYDV� GH� OR�TXH�GHEH�VHU�YHUGDGHUR�HQ�HO�³HVWDGR�HVWDEOH´�GHO�VLVWHPD��HV�GHFLU��IXHUD�GH�ODV�RSHUDFLRQHV�DWyPLFDV��WDPELpQ�VH�GHQRPLQDQ�³LQYDULDQWHV´���
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SDUWLFLSDFLyQ� RSFLRQDO� GH� ORV� SDUHV� GH� LQVWDQFLDV� GH� (PSOHDGR�
3UR\HFWR� HQ� OD� DVRFLDFLyQ� FRQ� LQVWDQFLDV� GH� +DELOLGDG� 6L� HVWR� YD�
FRQWUD�OD�LQWXLFLyQ��UD]yQ�GH�PiV�SDUD�FODULILFDUOR��'H�KHFKR��OD�SDUWLFLSDFLyQ�GH�FDGD� FODVH� LQGLYLGXDO�TXHGD�VLQ� H[SUHVDU� HQ� HO� HVWLOR�GH�&KHQ��PLHQWUDV�TXH� HO� HVWLOR� GH� 0HULVH� OD� UHSUHVHQWD� DGHFXDGDPHQWH�� 3RU� RWUD� SDUWH�� ODV�GHSHQGHQFLDV� IXQFLRQDOHV� TXHGDQ� VLQ� H[SUHVDU� HQ� HO� HVWLOR� GH� 0HULVH��PLHQWUDV�TXH�OD�PXOWLSOLFLGDG�Pi[LPD���ODV�UHSUHVHQWD�HQ�HO�HVWLOR�GH�&KHQ��eVWD�HV�SUREDEOHPHQWH�OD�UD]yQ�SRU�OD�TXH�207�\�80/�KDQ�HOHJLGR�&KHQ�HQ�OXJDU�GH�0HULVH��DXQTXH�OD�GHSHQGHQFLD�IXQFLRQDO�QR�HV�LQKHUHQWHPHQWH�PiV�LPSRUWDQWH�TXH�OD�SDUWLFLSDFLyQ��$PERV HVWLORV�� &KHQ� \� 0HULVH�� VRQ� FRUUHFWRV� \� SXHGHQ� GHVFULELU� OD�PLVPD�DVRFLDFLyQ��SHUR�HVWDEOHFHQ�KHFKRV�GLVWLQWRV�DFHUFD�GH� OD�QDWXUDOH]D�GH� OD� DVRFLDFLyQ�� /RV� KHFKRV� UHSUHVHQWDGRV� SRU� FDGD� HVWLOR� QR� VRQ�HVSHFLILFDGRV�DO�XVDU�HO�RWUR��QL�SXHGHQ�VHU�GHULYDGRV�GHO�RWUR��H[FHSWR�HQ�HO�FDVR� GH� DVRFLDFLRQHV� ELQDULDV�� GRQGH� VLPSOHPHQWH� LQWHUFDPELDQ� VXV�SRVLFLRQHV���$Vt�SXHV��VL� ORV�GRV�HVWLORV�SURSRUFLRQDQ�LQIRUPDFLyQ�~WLO�SDUD�HQWHQGHU� OD� DVRFLDFLyQ�� ¢SRU� TXp� QR� UHSUHVHQWDU� DPERV� HQ� HO� PLVPR�GLDJUDPD"� /D� )LJXUD� ���� UHSLWH� HO� HMHPSOR� GH� OD� )LJXUD� ���� SHUR�DxDGLHQGR� ORV� YDORUHV� GH� 0HULVH� MXQWR� DO� URPER� GH� OD� DVRFLDFLyQ�� (VWRV�YDORUHV�VRQ�FRQVLVWHQWHV�FRQ� ORV�YDORUHV�GH� OD�7DEOD����� \� OD�7DEOD����� \�DxDGHQ� DVSHFWRV� VHPiQWLFRV� QXHYRV� \� ~WLOHV� D� OD� DVRFLDFLyQ�� QRWHPRV�
HVSHFLDOPHQWH� TXH� OD� FODVH� 3UR\HFWR� HV� OD� ~QLFD� FRQ� SDUWLFLSDFLyQ�
REOLJDWRULD� �PLQ0HULVH�SDUD�3UR\HFWR� HV����� HV�GHFLU��XQ�SUR\HFWR�QR�SXHGH�H[LVWLU�VLQ�HVWDU�HQOD]DGR�D�XQ�SDU�HPSOHDGR�KDELOLGDG��DXQTXH�SXHGH�KDEHU� PXFKRV� SDUHV� �SRWHQFLDOHV�� HPSOHDGR�KDELOLGDG� QR� HQOD]DGRV� D�
QLQJ~Q�SUR\HFWR��PLQ&KHQ�SDUD�3UR\HFWR�HV�����QRWHPRV�WDPELpQ�TXH�OD�
FODVH�+DELOLGDG�SXHGH�SDUWLFLSDU�HQ�PXFKDV� LQVWDQFLDV�GH� OD�DVRFLDFLyQ�
�PD[0HULVH�SDUD�+DELOLGDG�HV�
���HV�GHFLU��XQD�FLHUWD�KDELOLGDG�SXHGH�
HVWDU� HQOD]DGD� D�PXFKRV� SDUHV� GLIHUHQWHV� HPSOHDGR�SUR\HFWR�� DXQTXH� SDUD�
FDGD� SDU� FRPR� Pi[LPR� SXHGH� XVDUVH� XQD� KDELOLGDG� �PD[&KHQ� SDUD�
+DELOLGDG� HV� ���� /D� UHSUHVHQWDFLyQ� GH� DPERV� WLSRV� GH� YDORUHV� GH�PXOWLSOLFLGDG�HQ�HO�PLVPR�GLDJUDPD�QR�HV�XQD�LGHD�HQWHUDPHQWH�QXHYD��RWUDV�SURSXHVWDV�WDOHV�FRPR�OD�GH�&',)��&$6(�'DWD�,QWHUFKDQJH�)RUPDW� OHV�KDQ�GDGR� ORV� UD]RQDEOHV� QRPEUHV� GH� FDUGLQDOLGDG� H[WHULRU� SDUD� &KHQ� �RXWHU�PXOWLSOLFLW\� \�FDUGLQDOLGDG�LQWHULRU�SDUD�0HULVH��LQQHU PXOWLSOLFLW\� >&',)���@��� (VWD�QRWDFLyQ�SXHGH�SDUHFHU�VLPLODU�D� OD�GH�UHHPSOD]DU� OD�DVRFLDFLyQ�WHUQDULD�SRU�XQD�QXHYD� HQWLGDG� \� WUHV� DVRFLDFLRQHV�ELQDULDV�TXH� VLPXODQ� OD�DVRFLDFLyQ�WHUQDULD��FRPR�VH�PXHVWUD�HQ�OD�)LJXUD�����

���'H�KHFKR��OD�LGHD�IXH�SUHVHQWDGD�GXUDQWH�OD�HODERUDFLyQ�GH�OD�YHUVLyQ���GH�80/��SHUR�IXH�UHFKD]DGD�VLQ�OD�GHELGD�FRQVLGHUDFLyQ�>0LOOHU���@���
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)LJXUD������/D�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�XVDQGR�VXVWLWXLGD�SRU�OD�HQWLGDG�
DVRFLDWLYD�7UDEDMR� 6yOR�ORV�YDORUHV�GH�PXOWLSOLFLGDG�GH�0HULVH�VRQ�SUHVHUYDGRV�HQ�OD�

WUDQVIRUPDFLyQ�
(VWD� QXHYD� HQWLGDG� HV� JHQHUDOPHQWH� GHQRPLQDGD� HQWLGDG� GH�LQWHUVHFFLyQ� HQWLGDG� DVRFLDWLYD� R JHUXQGLR >6RQJ ��@�� 1RWHPRV� TXH� ORV�YDORUHV�GH�PXOWLSOLFLGDG�GH�0HULVH�VRQ�SUHVHUYDGRV�HQ�HVWD�WUDQVIRUPDFLyQ��\ VLWXDGRV�GH�QXHYR�MXQWR�D�OD�HQWLGDG�DVRFLDWLYD��SHUR�WRGRV�ORV�YDORUHV�GH�

&KHQ�KDQ�VLGR�VXVWLWXLGRV�SRU�������\D�TXH�FDGD�LQVWDQFLD�GH�7UDEDMR�HVWi�
HQOD]DGD�FRQ�XQD�\�VyOR�XQD�LQVWDQFLD�GH�ODV�RWUDV�FODVHV��HVWR�HV�OR�PLVPR�TXH�GHFLU�TXH�WRGR�HQODFH�WHUQDULR�WLHQH�³WUHV�SDWDV´���(Q�RWUDV�SDODEUDV�� OD�VHPiQWLFD� GH� ODV� GHSHQGHQFLDV� IXQFLRQDOHV� H[SUHVDGD� SRU� OD� DVRFLDFLyQ�WHUQDULD� VH� SLHUGH� DO� VLPXODUOD� FRQ� XQ� JHUXQGLR�� SHUR� OD� VHPiQWLFD� GH� OD�SDUWLFLSDFLyQ� Vt� VH� SUHVHUYD�� +D\� RWUDV� GLIHUHQFLDV� HQWUH� DVRFLDFLRQHV�ELQDULDV� \� WHUQDULDV� \�� HQ� JHQHUDO�� ODV� UHSUHVHQWDFLRQHV� ELQDULDV� GH�DVRFLDFLRQHV�WHUQDULDV�QR�SUHVHUYDQ�ODV�GHSHQGHQFLDV�IXQFLRQDOHV�>-RQHV�����-RQHV�����6RQJ���@��9ROYLHQGR� DKRUD� D� OD�)LJXUD� ���� OD�PXOWLSOLFLGDG�PtQLPD� GH�&KHQ��PRVWUDGD� MXQWR� D� OD� FODVH�� VHUi� QRUPDOPHQWH� FHUR� SDUD� HYLWDU� HO� ³HIHFWR�UHERWH� GHO� XQR´�� 3RU� RWUD� SDUWH�� OD� PXOWLSOLFLGDG� Pi[LPD� GH� 0HULVH� VHUi�QRUPDOPHQWH� PXFKRV� FRPR� YDPRV� D� GHPRVWUDU� D� FRQWLQXDFLyQ��6XSRQJDPRV�TXH�OD�PXOWLSOLFLGDG�Pi[LPD�GH�0HULVH�IXHUD�XQR HQ OXJDU�GH�
PXFKRV� FRPR�HQ� OD�FODVH�+LMR� HQ� OD�DVRFLDFLyQ�GHQRPLQDGD�HQJHQGUD�
HQ OD�)LJXUD������� (VWR�VLJQLILFD�TXH�XQD�LQVWDQFLD�GH�+LMR�HVWi�HQOD]DGD�D�
XQ \� VyOR� XQ� SDU� GH� LQVWDQFLDV� GH�3DGUH� \�0DGUH� TXH� HQ� WpUPLQRV� GH�
GHSHQGHQFLDV� IXQFLRQDOHV� SXHGH� H[SUHVDUVH� FRPR� >+LMR�→ �3DGUH��
0DGUH�@� \� SRU� WDQWR� >+LMR� → 3DGUH@� H� >+LMR� → 0DGUH@�
DSOLFDQGR� OD� UHJOD� GH� GHVFRPSRVLFLyQ� >7HRUH\� ��@�� (VWR� VLJQLILFD� TXH� XQD�DVRFLDFLyQ� WHUQDULD� TXH� WHQJD�PXOWLSOLFLGDG�Pi[LPD� GH�0HULVH� XQR HQ� XQ�ODGR�VLHPSUH�SXHGH�GHVFRPSRQHUVH�HQ�GRV�DVRFLDFLRQHV�ELQDULDV�VLQ�SpUGLGD�GH VHPiQWLFD� GH� FR�RFXUUHQFLD� �HVWR� HV�� VHPiQWLFD� GH� SDUWLFLSDFLyQ� \� GH�GHSHQGHQFLD� IXQFLRQDO��� HQ� RWUDV� SDODEUDV�� OD� PXOWLSOLFLGDG� Pi[LPD� GH�

���(Q� HVWH� HMHPSOR�XVDPRV�SRU� VLPSOLFLGDG� WUHV� QRPEUHV�GH� FODVHV� SDUD�GHQRWDU� OR�
TXH�PiV�ELHQ�VRQ�WUHV�GLIHUHQWHV�UROHV�GH�OD�PLVPD�FODVH�3HUVRQD�
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0HULVH� QRUPDOPHQWH� VHUi� PXFKRV� FRPR� TXHUtDPRV� GHPRVWUDU�� /D�GHVFRPSRVLFLyQ�VH�PXHVWUD�HQ�OD�)LJXUD��������
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)LJXUD������/D�DVRFLDFLyQ�WHUQDULD�HQJHQGUD� FRQ�ODV�PXOWLSOLFLGDGHV�GH�&KHQ�\�0HULVH�
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)LJXUD�������/D�DVRFLDFLyQ�WHUQDULD�HQJHQGUD�GHVFRPSXHVWD�HQ�GRV�DVRFLDFLRQHV�ELQDULDV�
VLQ�SpUGLGD�GH�VHPiQWLFD�GH�FR�RFXUUHQFLD�

$Vt�SXHV��HQ�XQD�DVRFLDFLyQ�WHUQDULD�ORV�YDORUHV�GH�PXOWLSOLFLGDG�PiV�VLJQLILFDWLYRV� VRQ� OD� PXOWLSOLFLGDG� Pi[LPD� GH� &KHQ� TXH� H[SUHVD� OD�GHSHQGHQFLD� IXQFLRQDO� GH� XQD� FODVH� UHVSHFWR� D� ODV� RWUDV� GRV� FODVHV�� \� OD�PXOWLSOLFLGDG�PtQLPD�GH�0HULVH� TXH�H[SUHVD�OD�SDUWLFLSDFLyQ�GH�OD�FODVH�HQ�OD�DVRFLDFLyQ��3RGUtDPRV�PRVWUDU�VyOR�HVWRV�GRV�YDORUHV��\�GH�KHFKR�HVWR�HV�OR�TXH�KDFHQ�DOJXQRV�PpWRGRV�>'XOOHD�����(OPDVUL���@��YHU�)LJXUD������� (Q�QXHVWUD�RSLQLyQ�� VLQ� HPEDUJR�� HVWD�QRWDFLyQ�SRGUtD� UHVXOWDU� HQJDxRVD� HQ� HO�HVWLOR�GH�80/��GH�PRGR�TXH�SUHIHULPRV�PDQWHQHU�OD�H[SUHVLyQ�FRPSOHWD�GH�DPEDV�PXOWLSOLFLGDGHV�HQ�QXHVWUD�SURSXHVWD��

��� (VWD� GHVFRPSRVLFLyQ� SODQWHD� RWUR� LQWHUHVDQWH� SUREOHPD� GHULYDGR�� ¢(V� OD� FR�RFXUUHQFLD� HQWUH� LQVWDQFLDV� HO� ~QLFR� DVSHFWR� VHPiQWLFR� LPSRUWDQWH� GH� XQD� DVRFLDFLyQ"� /D�WHUQDULHGDG� HQ� OD� DVRFLDFLyQ� ³HQJHQGUD´� H[SUHVD� WDPELpQ� TXH� XQ� SDGUH� \� XQD� PDGUH�HQJHQGUDQ�FRQMXQWDPHQWH�XQ�KLMR��TXH�XQ�KLMR�QR�WLHQH�XQ�SDGUH�VLQ�XQD�PDGUH��HWF��'HVGH�HO�SXQWR�GH�YLVWD�KXPDQR��OD� UHODFLyQ�GH�SURFUHDFLyQ�HV�LQKHUHQWHPHQWH�WHUQDULD��GH�PRGR�TXH�VX�SUR\HFFLyQ�HQ�GRV�DVRFLDFLRQHV�ELQDULDV�WHQGUi�DOJ~Q�LQFRQYHQLHQWH�HQ�HO�PRGHODGR�FRQFHSWXDO��SRU�PX\�FRUUHFWD�TXH�VHD�GHVGH�HO�SXQWR�GH�YLVWD�IRUPDO�GH�ODV�FR�RFXUUHQFLDV��(Q� RWUDV� SDODEUDV�� HO� PRGHODGR� RULHQWDGR� D� REMHWRV� QR� HV� VyOR� PRGHODGR� GH� GDWRV�� (O�PRGHODGR�GHO�FRPSRUWDPLHQWR�HV�LJXDOPHQWH�LPSRUWDQWH�TXH�HO�PRGHODGR�HVWUXFWXUDO��\�SRU�WDQWR� ODV� UHVWULFFLRQHV� GH� FR�RFXUUHQFLD�� R�PXOWLSOLFLGDGHV�� QR� VRQ� HO� FULWHULR� ~OWLPR� SDUD�HQWHQGHU�XQD�DVRFLDFLyQ�RULHQWDGD�D�REMHWRV��DXQTXH�VHDQ�LPSRUWDQWHV��
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(PSOHDGR�
1�

WUDEDMD�HQ�XVDQGR�

3UR\HFWR�
1�

+DELOLGDG�
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)LJXUD�������'HSHQGHQFLD�IXQFLRQDO�\�SDUWLFLSDFLyQ�H[SUHVDGDV�FRQMXQWDPHQWH�HQ�OD�QRWDFLyQ�GH�(OPDVUL�\�1DYDWKH��(O�WUD]R�GREOH�LQGLFD�SDUWLFLSDFLyQ�REOLJDWRULD�
1yWHVH�OD�VHPiQWLFD�WUDQVPLWLGD�SRU�ODV�PXOWLSOLFLGDGHV�HQ�HO�FDVR�GH�OD�DVRFLDFLyQ�³HQJHQGUD´�HQ�OD�)LJXUD����� (Q�SULPHU�OXJDU��OD�SDUWLFLSDFLyQ�

HV REOLJDWRULD�SDUD� ODV� WUHV� FODVHV��(VWR� HV� HYLGHQWH�SDUD�+LMR� SHUR� HQ� HO�
FDVR� GH� 0DGUH� �H� LJXDOPHQWH� SDUD� 3DGUH� VLJQLILFD� TXH� VHU� PDGUH� HV�³KDEHU� HQJHQGUDGR� \D� D� DOJXLHQ´�� QR� VLPSOHPHQWH� ³HVWDU� HQ� HO� SURFHVR� GH�HQJHQGUDU�D�DOJXLHQ´�R�³VHU�FDSD]�GH�HQJHQGUDU�D�DOJXLHQ´��1R�WRGD�SHUVRQD�
IHPHQLQD�SXHGH� VHU�XQD� LQVWDQFLD�GH�0DGUH� HQ� HVWH�PRGHOR� �RWUR�PRGHOR�
SRGUtD�XVDU�HO�QRPEUH�GH�FODVH�0DGUH�SDUD�VLJQLILFDU�PDGUHV�SRWHQFLDOHV�HQ�
OXJDU�GH�PDGUHV�GH�KHFKR��SHUR�pVWH�QR�HV�HO�FDVR���8QD�PDGUH�SXHGH�KDEHU�
HQJHQGUDGR�HQ�JHQHUDO�PiV�GH�XQD�YH]��PD[0HULVH�SDUD�0DGUH�HV�
���\�
FRQ�HO�PLVPR�SDGUH�SXHGH�KDEHU�HQJHQGUDGR�PXFKRV�KLMRV��PD[&KHQ�SDUD�
+LMR� HV� 
��� 7DPELpQ� VH� GHFODUD� TXH�� FRQ� XQ� SDGUH� FRQFUHWR�� XQD� PDGUH�
SXHGH�QR�KDEHU�HQJHQGUDGR�QLQJ~Q�KLMR��PLQ&KHQ�SDUD�+LMR�HV�����\�HVWR�QR�FRQWUDGLFH�HO�KHFKR�GH�TXH�HOOD�GHEH�KDEHU�HQJHQGUDGR�DO�PHQRV�XQ�KLMR�
FRQ�DOJ~Q�SDGUH� �PLQ0HULVH�SDUD�0DGUH�HV�����5HFXpUGHVH�TXH�HQ�HVWH�
$SDUWDGR� HVWDPRV� VLJXLHQGR� OD� LQWHUSUHWDFLyQ� GH� ORV� SDUHV� SRWHQFLDOHV�� VL�
-XDQ� \�6XVDQD�QR�KDQ�HQJHQGUDGR�FRQMXQWDPHQWH�QLQJ~Q�KLMR��HQWRQFHV�VLPSOHPHQWH�QR�HVWiQ�HQOD]DGRV�SRU�HVWD�DVRFLDFLyQ��6L LJQRUDPRV� ODV�PXOWLSOLFLGDGHV� GH�0HULVH�� R� SHRU�� VL� DVXPLPRV� XQ�YDORU� SRU� GHIHFWR� ���
�� OD� VHPiQWLFD� GH� OD� DVRFLDFLyQ� HV� FRPSOHWDPHQWH�GLIHUHQWH��\�OD�HTXLYDOHQFLD�HQWUH�OD�)LJXUD�����\�OD�)LJXUD������VH�SLHUGH���3RU�VXSXHVWR�� OD�SDUWLFLSDFLyQ�\D�QR�HV�REOLJDWRULD�SDUD�QLQJXQD�GH�ODV� WUHV�FODVHV�� SHUR�� \� HV� OR�PiV� H[WUDxR�� XQ� KLMR� SRGUtD� WHQHU� YDULRV� SDGUHV�� £XQ�SDGUH�SRU�FDGD�PDGUH�TXH�WHQJD���\��D�OD�LQYHUVD��³XQD�PDGUH�SRU�FDGD�SDGUH�TXH�WHQJD´���eVWH�HV�XQ�FDVR�HQ�HO�TXH�PRVWUDU�PiV�PXOWLSOLFLGDGHV�WLHQH�XQD�JUDQ� LPSRUWDQFLD� SDUD� HVSHFLILFDU� DGHFXDGDPHQWH� XQD� DVRFLDFLyQ�� /DV�PXOWLSOLFLGDGHV�GH�0HULVH�VH�SXHGHQ�H[SUHVDU�HQ�WRGR�FDVR�HQ�XQ�GLDJUDPD�XVDQGR� HO� PHFDQLVPR� JHQHUDO� H[LVWHQWH� HQ� 80/� SDUD� PRVWUDU� ODV�UHVWULFFLRQHV� SHUR� SHQVDPRV� TXH� VRQ� VXILFLHQWHPHQWH� VLJQLILFDWLYDV� FRPR�SDUD�PHUHFHU�XQ�OXJDU�HQ�OD�QRWDFLyQ�DO�PLVPR�QLYHO�TXH�ODV�PXOWLSOLFLGDGHV�GH�&KHQ���

��� 8Q�PRGHODGRU� SRGUtD� WDPELpQ� H[WHQGHU� HO� OHQJXDMH� \� FUHDU� XQ� HVWHUHRWLSR� SDUD�DVRFLDFLRQHV� TXH� DxDGLHUD� D� OD� HVSHFLILFDFLyQ� 80/� GHO� HOHPHQWR� GH� PRGHOR�
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�������3URSXHVWD�VREUH�DVRFLDFLRQHV�Q�DULDV�SDUD�HO�(VWiQGDU�GH�80/�

(Q HVWH� $SDUWDGR� SURSRQHPRV� EUHYHPHQWH� ORV� FDPELRV� UHTXHULGRV�SDUD� PHMRUDU� OD� VHPiQWLFD� \� QRWDFLyQ� GH� ODV� PXOWLSOLFLGDGHV� Q�DULDV��6LJXLHQGR� HO� HQIRTXH� GH� &',)� >&',)� ��@�� DGRSWDPRV� DTXt� ORV� WpUPLQRV�PXOWLSOLFLGDG�H[WHUQD�LQWHUQD�HQ�OXJDU�GH�&KHQ�0HULVH��\D�TXH�SDUHFHQ�PiV�DSURSLDGRV� SDUD� XQD� GHILQLFLyQ� WpFQLFD�� (Q� QXHVWUD� SURSXHVWD� DGRSWDPRV�WDPELpQ� OD� LQWHUSUHWDFLyQ� GH� ³HQODFHV� FRMRV´� SRU� UD]RQHV� SUDJPiWLFDV��WHQLHQGR� FXLGDGR� GH� HVSHFLILFDU� TXH� UHSUHVHQWD� DVRFLDFLRQHV� LQFRPSOHWDV��SHUR�QR�VXEDVRFLDFLRQHV�UHODFLRQDGDV�UHVWULFWLYDV��
6HPiQWLFD�
� 8QD DVRFLDFLyQ� Q�DULD� HV� XQD� DVRFLDFLyQ� HQWUH� WUHV� R� PiV� FODVHV��PiV H[DFWDPHQWH��FODVLILFDGRUHV���
� 8Q HQODFH�Q�DULR�HV�XQD�Q�WXSOD�GH�YDORUHV�GH�ODV�UHVSHFWLYDV�FODVHV��8QR R� PiV� UROHV� HQ� HO� HQODFH� �KDVWD� Q���� SXHGHQ� HVWDU� YDFtRV��VLJQLILFDQGR� XQD� LQVWDQFLD� LQFRPSOHWD� GH� OD� DVRFLDFLyQ�� (O� YDORU�³YDFtR´ VH� FRQVLGHUD�XQ� YDORU� FRQFUHWR� DO� DSOLFDU� ODV� UHVWULFFLRQHV�GH PXOWLSOLFLGDG��
� /D� PXOWLSOLFLGDG� H[WHUQD� HQ XQ� H[WUHPR� GH� DVRFLDFLyQ� Q�DULD�H[SUHVD�HO�FRQFHSWR�GH�GHSHQGHQFLD�IXQFLRQDO��HV�GHFLU��HVSHFLILFD�HO Q~PHUR� SRWHQFLDO� GH� YDORUHV� HQ� HO� H[WUHPR� HVSHFLILFDGR�� FRQ�UHVSHFWR�D�XQD�FRPELQDFLyQ�GH�YDORUHV�HQ� ORV�RWURV�Q���H[WUHPRV��8QD PXOWLSOLFLGDG� H[WHUQD� PtQLPD� �� VLJQLILFD� TXH� HO� H[WUHPR� GH�HQODFH HVSHFLILFDGR�SXHGH�HVWDU�YDFtR��VL�HO�YDORU�HV���VLJQLILFD�TXH�HO H[WUHPR� GH� HQODFH� HVSHFLILFDGR� HV� IXQFLRQDOPHQWH� GHSHQGLHQWH�GH ORV�RWURV�Q���H[WUHPRV��
� /D� PXOWLSOLFLGDG� LQWHUQD� HQ� XQ� H[WUHPR� GH� DVRFLDFLyQ� Q�DULD�H[SUHVD� HO� FRQFHSWR� GH� SDUWLFLSDFLyQ� RSFLRQDO� X� REOLJDWRULD�� HV�GHFLU� HVSHFLILFD�HO�Q~PHUR�SRWHQFLDO�GH�FRPELQDFLRQHV�GH�YDORUHV�HQ ORV� RWURV� Q��� H[WUHPRV� FRQ� UHVSHFWR� D� XQ� YDORU� HQ� HO� H[WUHPR�HVSHFLILFDGR��8QD�PXOWLSOLFLGDG�LQWHUQD�PtQLPD���VLJQLILFD�TXH�ORV�HOHPHQWRV�HQ�HO�H[WUHPR�SXHGHQ�QR�WRPDU�SDUWH�HQ�OD�DVRFLDFLyQ��VL�HO YDORU�HV���R�PD\RU�VLJQLILFD�TXH�ORV�HOHPHQWRV�GHO�H[WUHPR�GHEHQ�WRPDU�SDUWH�REOLJDWRULDPHQWH�HQ�OD�DVRFLDFLyQ��
� 3DUD DVRFLDFLRQHV�ELQDULDV�� OD�PXOWLSOLFLGDG�H[WHUQD�HQ�XQ�H[WUHPR�GHEH VHU� LJXDO� D� OD� PXOWLSOLFLGDG� LQWHUQD� HQ� HO� RWUR� H[WUHPR�� \�YLFHYHUVD��3RU�WDQWR��ODV�PXOWLSOLFLGDGHV�LQWHUQDV�VH�RPLWHQ��

$VVRFLDWLRQ� XQ� FRQMXQWR� GH� YDORUHV� HWLTXHWDGRV� �WDJJHG� YDOXHV� TXH� SHUPLWLHUDQ� DO�
PRGHODGRU� UHJLVWUDU� XQ� VHJXQGR� FRQMXQWR� GH� PXOWLSOLFLGDGHV� GH� OD� DVRFLDFLyQ� �-RDTXLQ�0LOOHU��PHQVDMH�D�OD�OLVWD�GH�FRUUHR�GHO�3UHFLVH�80/�*URXS�>S80/@����HQHUR��������3HUR��HQ�OD�PHGLGD�HQ�TXH�HVWH�QXHYR�HVWHUHRWLSR�QR�HV�HVWiQGDU��VX�XVR�QR�VH�JHQHUDOL]DUtD�HQWUH�ORV�XVXDULRV�GH�80/���
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1RWDFLyQ�
� 8QD DVRFLDFLyQ�Q�DULD�VH UHSUHVHQWD�FRPR�XQ�URPER�XQLGR�FRQ�XQD�OtQHD D�FDGD�FODVH�SDUWLFLSDQWH��
� 8Q HQODFH�Q�DULR�VH�UHSUHVHQWD�FRPR�XQ�URPER�XQLGR�FRQ�XQD�OtQHD�D FDGD�LQVWDQFLD�SDUWLFLSDQWH��3XHGHQ�RPLWLUVH�KDVWD�Q���OtQHDV��SHUR�HO URPER�GHEH�PRVWUDUVH�HQ�WRGR�FDVR�SDUD�LQGLFDU�HO�FDUiFWHU�Q�DULR�GHO HQODFH��
� /D� PXOWLSOLFLGDG� H[WHUQD� HQ� XQ� H[WUHPR� GH� DVRFLDFLyQ� Q�DULD� VH�UHSUHVHQWD�MXQWR�D�OD�FODVH�HQ�OD�OtQHD�TXH�XQH�HO�URPER�FRQ�OD�FODVH��
� /D� PXOWLSOLFLGDG� LQWHUQD� HQ� XQ� H[WUHPR� GH� DVRFLDFLyQ� Q�DULD� VH�UHSUHVHQWD�MXQWR�DO�URPER�HQ�OD�OtQHD�TXH�XQH�HO�URPER�FRQ�OD�FODVH��
0HWDPRGHOR�
� /D� PHWDFODVH� $VVRFLDWLRQ(QG� WLHQH� GRV� SURSLHGDGHV� GH�PXOWLSOLFLGDG�� H[SUHVDGDV� FRPR� GRV� PHWD�DWULEXWRV� GLIHUHQWHV��
RXWHU0XOWLSOLFLW\� H� LQQHU0XOWLSOLFLW\� 6L� HO�
H[WUHPR�GH�DVRFLDFLyQ�SHUWHQHFH�D�XQD�DVRFLDFLyQ�ELQDULD��HO�YDORU�
GH LQQHU0XOWLSOLFLW\�QR VH�HVSHFLILFD��

�����/D�PXOWLSOLFLGDG�GH�ODV�DVRFLDFLRQHV�ELQDULDV�HVSHFLDOHV�
�������/D�PXOWLSOLFLGDG�GH�OD�DVRFLDFLyQ�FXDOLILFDGD�

8QD YH]� H[DPLQDGR� HO� SUREOHPD� GH� OD�PXOWLSOLFLGDG� HQ� HO� FDVR�PiV�³GLItFLO´�GH�ODV�DVRFLDFLRQHV�Q�DULDV��YHDPRV�DKRUD�OR�TXH�RFXUUH�HQ�HO�FDVR��HQ� SULQFLSLR� PiV� VHQFLOOR�� GH� ODV� DVRFLDFLRQHV� FXDOLILFDGDV� �YHU� )LJXUD������� (VWH�WLSR�GH�DVRFLDFLyQ�IXH�LQWURGXFLGD�SRU�5XPEDXJK�HQ�VX�2EMHFW�5HODWLRQ�0RGHO�FRPR XQ�WLSR�HVSHFLDO�GH�DVRFLDFLyQ�WHUQDULD� FRQ�OD�LGHD�GH�GLVSRQHU� GH� DOJ~Q� WLSR� GH� DVRFLDFLyQ� ³LQGH[DGD´� TXH� SURSRUFLRQDUD� XQ�DFFHVR� PiV� HILFLHQWH� D� ODV� LQVWDQFLDV� HQOD]DGDV� D� WUDYpV� GH� OD� DVRFLDFLyQ�>5XPEDXJK���@��3RVWHULRUPHQWH� IXH� LQFRUSRUDGD�HQ�207�\�80/��DXQTXH�VX XVR�D~Q�QR�HVWi�PX\�GLIXQGLGR��WDO�YH]�SRUTXH�VX�OXJDU�HQ�80/�QR�HVWi�GHPDVLDGR�FODUR�>6WHYHQV���@���
�

�FXHQWD�
�FROXPQD�
�ILOD�

&OLHQWH�

7DEOHUR$MHGUH]�

&DVLOOD�

�����

�����

���
�

�����

%DQFR�

)LJXUD�������(MHPSORV�GH�DVRFLDFLRQHV�FXDOLILFDGDV�
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5HFRUGHPRV OD� GHILQLFLyQ� GH� PXOWLSOLFLGDG� GH� XQD� DVRFLDFLyQ�FXDOLILFDGD� HQ� HO� RULJHQ�� ³/D�PXOWLSOLFLGDG� GHO� H[WUHPR�GHVWLQR� GHQRWD� ODV�SRVLEOHV�FDUGLQDOLGDGHV�GHO�FRQMXQWR�GH�LQVWDQFLDV�GHVWLQR�VHOHFFLRQDGDV�SRU�HO� HPSDUHMDPLHQWR� GH� XQD� LQVWDQFLD� RULJHQ� \� XQ� YDORU� GH� FXDOLILFDGRU´�>80/�� S�� ����@��� 1yWHVH� TXH� XQ� FXDOLILFDGRU� SXHGH� HVWDU� IRUPDGR� SRU�YDULRV� DWULEXWRV�� \� TXH� XQD� LQVWDQFLD� GHO� FXDOLILFDGRU� FRPSUHQGH� XQ� YDORU�SDUD�FDGD�DWULEXWR�FXDOLILFDGRU�>80/��S������@��$OJXQRV�YDORUHV�WtSLFRV�GH�PXOWLSOLFLGDG�FXDOLILFDGD�VRQ�>80/��S������@���
� ������ VH� VHOHFFLRQD� XQD� ~QLFD� LQVWDQFLD� GHVWLQR�� SHUR� >SDUD� XQD�LQVWDQFLD� RULJHQ� GDGD@� XQ� YDORU� FXDOTXLHUD� GHO� FXDOLILFDGRU� QR�VHOHFFLRQD�QHFHVDULDPHQWH�XQD�LQVWDQFLD�GHVWLQR��
� ������ FXDOTXLHU� SRVLEOH� YDORU� GHO� FXDOLILFDGRU� >SDUD� XQD� LQVWDQFLD�RULJHQ� GDGD@� VHOHFFLRQD� XQD� ~QLFD� LQVWDQFLD� GHVWLQR�� SRU� WDQWR�� HO�GRPLQLR�GH�YDORUHV�GHO�FXDOLILFDGRU�GHEH�VHU�ILQLWR��
� ���
� HO� FXDOLILFDGRU� HV� XQ� tQGLFH� TXH� UHDOL]D� XQD� SDUWLFLyQ� GH� ODV�LQVWDQFLDV�GHVWLQR�HQ�VXEFRQMXQWRV��
La multiplicidad en el extremo origen, por el contrario, no tiene en 

cuenta el cualificador, sino que tiene el significado habitual de la 
multiplicidad en una asociación binaria sencilla. Por otra parte, la 
multiplicidad “pura” (sin tener en cuenta el cualificador) en el extremo 
destino queda sin expresar, y se asume por defecto que es 0..*. El Estándar 
argumenta que esto resulta casi siempre adecuado, aunque no sea 
completamente general, porque una multiplicidad máxima 1 se modelaría 
mejor sin cualificador [80/��S��2-67]. Esto sin duda es correcto, pero queda 
el problema de expresar otras multiplicidades máximas distintas de * o 
mínimas distintas de 0. 

Para entender mejor estas definiciones, podemos establecer una 
equivalencia parcial entre una asociación cualificada y una asociación n-aria 
con restricciones de co-ocurrencia, sustituyendo los atributos cualificadores 
por clases para obtener una representación más “familiar”. La )LJXUD����� 
muestra esta transformación aplicada a los ejemplos de la )LJXUD�����.

���8QD� UHGDFFLyQ�DOJR�PiV�FODUD� VHUtD�� ³FXDQGR�HO� H[WUHPR�RULJHQ�GH� OD�DVRFLDFLyQ�HVWi� FXDOLILFDGR�� OD� PXOWLSOLFLGDG� HQ� HO� H[WUHPR� GHVWLQR� GH� OD� DVRFLDFLyQ� GHQRWD� FXiQWDV�LQVWDQFLDV�GHVWLQR�SXHGHQ�HVWDU�DVRFLDGDV�FRQ�OD�FRPELQDFLyQ�GH�XQD�LQVWDQFLD�RULJHQ�\�XQ�YDORU�GH�FXDOLILFDGRU´��
���$xDGLPRV�HQWUH�FRUFKHWHV�DOJXQDV�SDODEUDV�SDUD�DFODUDU�OD�UHGDFFLyQ�GHO�RULJLQDO�HQ�HO�(VWiQGDU��TXH�VLQ�HOODV�UHVXOWD�FRQIXVD��
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%DQFR

&OLHQWH

&XHQWD

7DEOHUR$MHGUH]

)LOD

&ROXPQD

&DVLOOD

����
���


���


����
����

������

�
)LJXUD�������(TXLYDOHQFLD�SDUFLDO�HQWUH�ODV�DVRFLDFLRQHV�FXDOLILFDGDV�GH�OD�)LJXUD����� \DVRFLDFLRQHV�Q�DULDV�FRQ�UHVWULFFLRQHV�GH�FR�RFXUUHQFLD�ELQDULDV��(VWDV�~OWLPDV�HVWiQ�H[SUHVDGDV�PHGLDQWH�OtQHDV�GLVFRQWLQXDV�SDUD�QR�FRQIXQGLUODV�FRQ�DVRFLDFLRQHV�LQGHSHQGLHQWHV��QR�HV�QRWDFLyQ�HVWiQGDU�GH�80/���/D�PXOWLSOLFLGDG�³SXUD´�SDUD�OD�FODVH�

&DVLOOD������QR�SXHGH�H[SUHVDUVH�FRQ�OD�QRWDFLyQ�GH�DVRFLDFLyQ�FXDOLILFDGD�
Al contrario de lo que ocurre con las asociaciones n-arias, el Estándar 

sí explica el significado de la multiplicidad mínima en el extremo destino de 
una asociación cualificada: “Nótese que una multiplicidad cualificada cuyo 
límite inferior es cero indica que un determinado valor de cualificador puede 
estar ausente, mientras que un límite inferior de uno indica que cualquier 
posible valor de cualificador debe estar presente. Esto último sólo es 
razonable para cualificadores con un número finito de valores (tales como 
valores enumerados o rangos enteros) que representan una tabla indexada 
por un rango finito de valores” [80/�� S��2-67]. Esto significa, ni más ni 
menos, que el Estándar adopta la interpretación de tuplas potenciales (según 
la terminología que hemos empleado en el Apartado 3.3.1) para la 
multiplicidad en las asociaciones cualificadas. En efecto, si la multiplicidad 
mínima es 0, como en el caso %DQFR�&XHQWD�&OLHQWH de la )LJXUD�
���� y la )LJXUD� ����, no es necesario que todas las combinaciones 
%DQFR�&XHQWD estén instanciadas en la asociación, es decir, un banco no 
tiene por qué tener todas las posibles cuentas. Por el contrario, si la 
multiplicidad mínima es 1, como en el caso 7DEOHUR$MHGUH]�)LOD�
&ROXPQD�&DVLOOD, toda posible combinación de 7DEOHUR$MHGUH]�
)LOD�&ROXPQD debe estar presente al menos en una instancia de la 
asociación (“efecto rebote del uno”), como ocurre de modo natural en este 
ejemplo del juego de ajedrez. Esto apoya la conclusión de que el Estándar 
asume implícitamente la interpretación de tuplas potenciales para las 
asociaciones n-arias, como hemos visto anteriormente. 
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No obstante, hemos considerado que, por razones prácticas y por ser 

más intuitiva, en la multiplicidad n-aria es más conveniente la interpretación 
de enlaces cojos, de modo que deberíamos intentar aplicarla también a la 
multiplicidad cualificada. Pero esto no resulta fácil, porque el concepto de 
“asociación incompleta” no tiene sentido en una asociación cualificada, ya 
que no hay ninguna asociación entre la clase origen y el cualificador. 
Recordemos que la interpretación de enlaces cojos es útil para representar 
asociaciones n-arias incompletas, es decir, asociaciones cuyas instancias 
pueden enlazar menos de n elementos, pudiendo estar vacíos hasta n-2 
extremos. Si tuviera sentido en un dominio determinado la representación de 
una asociación incompleta entre la clase origen y el cualificador, lo propio 
sería emplear una asociación n-aria, no una asociación cualificada. Así pues, 
debemos renunciar a la interpretación de enlaces cojos para la multiplicidad 
cualificada. 

�������/D�PXOWLSOLFLGDG�GH�OD�FODVH�DVRFLDFLyQ�
5HFRUGHPRV GRV� SUREOHPDV� TXH� KHPRV� HQFRQWUDGR� DO� WUDWDU� FRQ� OD�PXOWLSOLFLGDG� GH� XQD� FODVH�DVRFLDFLyQ� ELQDULD� �YHU� $SDUWDGR� �������� (Q�SULPHU�OXJDU�� OD�UHVWULFFLyQ�GH�TXH�QR SXHGH�KDEHU�WXSODV�UHSHWLGDV�HQ XQD�DVRFLDFLyQ� >80/��SS�������\������@�GLILFXOWD� OD� UHSUHVHQWDFLyQ�GH�DOJXQDV�

VLWXDFLRQHV�� (Q� OD� )LJXUD� ����� OD� DVRFLDFLyQ� KD�UHVHUYDGR� QR SXHGH
WHQHU�GRV� LQVWDQFLDV�GLVWLQWDV�TXH� HQODFHQ� ORV�PLVPRV�GRV�REMHWRV�-XDQ� \�
0HVD���HQ�GRV�IHFKDV�GLIHUHQWHV�� \D�TXH� OD� LGHQWLGDG�GHO�HQODFH�QR YLHQH�GHWHUPLQDGD� SRU� VXV� DWULEXWRV�� VL� ORV� WLHQH�� VLQR� SRU� ODV� LGHQWLGDGHV� GH� ORV�REMHWRV�TXH�HQOD]D��

&OLHQWH 0HVD
���
 ���


KD�UHVHUYDGR

IHFKD

KD�UHVHUYDGR�!

�
)LJXUD�������8QD�FODVH�DVRFLDFLyQ�QR�SXHGH�FRQWHQHU�WXSODV�UHSHWLGDV��KD�UHVHUYDGR�
QR�SXHGH�XWLOL]DUVH�SDUD�UHSUHVHQWDU�TXH�HO�PLVPR�&OLHQWH�KD�UHVHUYDGR�OD�PLVPD�0HVD�

HQ�GRV�IHFKDV�GLIHUHQWHV�
(Q� VHJXQGR� OXJDU�� HVWD� PLVPD� UHVWULFFLyQ� GLILFXOWD� WDPELpQ� OD�UHSUHVHQWDFLyQ� GH� DVRFLDFLRQHV� FRQ� OyJLFD� WHPSRUDO� HV� GHFLU�� SUHGLFDGRV�TXH� VH� FRQVLGHUDQ� YiOLGRV� HQ� XQ� SHULRGR� GH� WLHPSR� GHWHUPLQDGR�� (Q� OD�

)LJXUD� ����� OD� DVRFLDFLyQ� WUDEDMD�SDUD� QHFHVLWD� XQD� UHVWULFFLyQ�
DGLFLRQDO�TXH�LPSLGD�OD�FRH[LVWHQFLD�GH�GRV�HQODFHV�FRQ�SHULRGRV�GH�WLHPSR�VXSHUSXHVWRV� UHIHULGRV�D� OD�PLVPD�SHUVRQD��D~Q�DVt��QR SRGHPRV� WHQHU�XQD�SHUVRQD� TXH� WUDEDMH� SDUD� OD� PLVPD� HPSUHVD� HQ� GRV� SHULRGRV� GH� WLHPSR�GLVWLQWRV��
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3HUVRQD (PSUHVD

���
 ���


WUDEDMD�SDUD

GHVGH

KDVWD

WUDEDMD�SDUD�!

�
)LJXUD�������8QD�FODVH�DVRFLDFLyQ�QR�SXHGH�UHSUHVHQWDU�OyJLFD�WHPSRUDO��WUDEDMD�SDUD�
QR�SXHGH�XWLOL]DUVH�SDUD�UHSUHVHQWDU�TXH�XQD�3HUVRQD�WUDEDMD�SDUD�PiV�GH�XQD�(PSUHVD�

D OR�ODUJR�GHO�WLHPSR��SHUR�SDUD�XQD�VROD�VLPXOWiQHDPHQWH�
([LVWH� XQD� FLHUWD� DQDORJtD� HQWUH� XQD� DVRFLDFLyQ� FXDOLILFDGD� \� XQD�FODVH�DVRFLDFLyQ�TXH� WHQJD� DWULEXWRV�SHUR�QR�RSHUDFLRQHV�� WDPELpQ� OODPDGD�DVRFLDFLyQ� DWULEXLGD� �DWWULEXWHG� DVVRFLDWLRQ�� (Q� DPERV� FDVRV� VH� WUDWD� GH�UHIOHMDU��HQ�IRUPD�GH�DWULEXWRV�� LQIRUPDFLyQ�TXH�HV�SURSLD�GH�OD�DVRFLDFLyQ��QR�GH�ODV�FODVHV�SDUWLFLSDQWHV��/D�GLIHUHQFLD�HVWULED�HQ�TXH�OD�PXOWLSOLFLGDG�FXDOLILFDGD�VH�YH�DIHFWDGD�SRU� ORV�YDORUHV�GH� ORV� DWULEXWRV�GHO�FXDOLILFDGRU��TXH� DFW~DQ� FRPR�XQ� ³tQGLFH´� GH� OD� DVRFLDFLyQ�� (VWD� DQDORJtD� SXHGH� VHUYLU�FRPR�EDVH� SDUD� LQWHQWDU� UHVROYHU� HO� SULPHU� SUREOHPD� H[SXHVWR�� /D�)LJXUD������ HV� XQD� YDULDFLyQ� GH� OD�)LJXUD� ����� HQ� GRQGH� OD� FODVH�DVRFLDFLyQ� KD�VLGR�VXVWLWXLGD�SRU�XQD�DVRFLDFLyQ�FXDOLILFDGD���

�

&OLHQWH� 0HVD�
���
� �����

KD�UHVHUYDGR�!�
�IHFKD�

)LJXUD�������8VR�GH�XQD�DVRFLDFLyQ�FXDOLILFDGD�SDUD�UHVROYHU�DSDUHQWHPHQWH�OD�QHFHVLGDG�GH�WXSODV�UHSHWLGDV�
'H� DFXHUGR� FRQ� OD� GHILQLFLyQ� GH�PXOWLSOLFLGDG� FXDOLILFDGD�� SRU� FDGD�

SRVLEOH� SDUHMD� GH� YDORUHV� GH� &OLHQWH>IHFKD@� SXHGH� KDEHU� FHUR� R� XQ�
YDORUHV�GH�0HVD� 3RU�WDQWR��SDUD�GRV�FRPELQDFLRQHV�GLVWLQWDV�HQ�HO�H[WUHPR�RULJHQ�DSDUHQWHPHQWH�SXHGH�UHSHWLUVH�HO�PLVPR�YDORU�HQ�HO�H[WUHPR�GHVWLQR��1R�REVWDQWH��HVWD FRQFOXVLyQ�HV�GXGRVD� \D�TXH�QR�GHMD�GH� WUDWDUVH�GH�XQD�DVRFLDFLyQ� ELQDULD�� \� SRU� WDQWR� ODV� WXSODV� HVWiQ� IRUPDGDV� SRU� LQVWDQFLDV� GH�
&OLHQWH�0HVD� TXH� QR� GHEHQ� UHSHWLUVH�� /D� GHILQLFLyQ� GH� DVRFLDFLyQ�FXDOLILFDGD� HQ� 80/�� D� PHGLR� FDPLQR� HQWUH� OD� DVRFLDFLyQ� ELQDULD� \� OD�DVRFLDFLyQ�Q�DULD��QR�GHMD� VXILFLHQWHPHQWH� FODUR� HVWH�SXQWR�� VL�SUHYDOHFH� OD�DQDORJtD�ELQDULD��QR�VH�SXHGHQ�UHSHWLU� ODV� WXSODV��VL�SUHYDOHFH�HO�DVSHFWR�Q�DULR��Vt�VH�SXHGHQ�UHSHWLU��(O LQWHQWR�GH� UHVROYHU� HO� VHJXQGR�SUREOHPD�PHGLDQWH�XQD� DVRFLDFLyQ�FXDOLILFDGD�IUDFDVD�GH�IRUPD�PiV�FODUD��/D�)LJXUD������HV�XQD�YDULDFLyQ�GH�OD�)LJXUD������ HQ�GRQGH�QXHYDPHQWH�XQD�DVRFLDFLyQ�FXDOLILFDGD�VXVWLWX\H�D�OD�FODVH�DVRFLDFLyQ���



&DStWXOR����/D�PXOWLSOLFLGDG�GH�ODV�DVRFLDFLRQHV� ����
�

�GHVGH�
3HUVRQD� (PSUHVD�

���
� �����

WUDEDMD�SDUD�!
�KDVWD�

)LJXUD�������8VR�GH�XQD�DVRFLDFLyQ�FXDOLILFDGD�SDUD�UHVROYHU�DSDUHQWHPHQWH�OD�QHFHVLGDG�GH�OyJLFD�WHPSRUDO�
&RQ�OD�DVRFLDFLyQ�FXDOLILFDGD��WRPDQGR�HO�SHULRGR�GH�WLHPSR��GHILQLGR�

SRU�GHVGH� KDVWD� FRPR� FXDOLILFDGRU�� VH� SXHGH� DVLJQDU� OD�PXOWLSOLFLGDG�
����� HQ� HO� H[WUHPR� GHVWLQR� \� DVt� OD� LQVWDQFLD� GH� 3HUVRQD� SXHGH� HVWDU�
HQOD]DGD�FRQ�YDULDV� LQVWDQFLDV�GH�(PSUHVD�HQ�SHULRGRV�GLVWLQWRV��SHUR�QR�
HQ HO� PLVPR� SHULRGR�� 'H� WRGDV� IRUPDV�� FRPR� HO� SHULRGR� HVWi� GHILQLGR�PHGLDQWH�GRV�DWULEXWRV� �HV�GHFLU��D�GLIHUHQFLD�GH� OD� IHFKD��HO�SHULRGR�HV�XQ�FXDOLILFDGRU�ELGLPHQVLRQDO��� HVWR�QR� LPSLGH�TXH�XQD�SHUVRQD�HVWp� HQOD]DGD�FRQ�GRV�HPSUHVDV�HQ�GRV SHULRGRV�GLVWLQWRV�SHUR�VXSHUSXHVWRV� GH�PRGR�TXH�VLJXH� KDFLHQGR� IDOWD� XQD� UHVWULFFLyQ� DGLFLRQDO� SDUD� HYLWDU� HO� VRODSDPLHQWR�WHPSRUDO��$Vt�SXHV��HQ�HVWH�FDVR�OD�DVRFLDFLyQ�FXDOLILFDGD�QR�RIUHFH�YHQWDMDV�VREUH�OD�FODVH�DVRFLDFLyQ���
�����/DV�LQVWDQFLDV�GH�OD�DVRFLDFLyQ��¢WXSODV�QR�UHSHWLGDV"�

&RPR�KHPRV�YLVWR��80/�GHILQH�XQD�DVRFLDFLyQ�FRPR�XQ�FRQMXQWR�GH�WXSODV� QR� UHSHWLGDV�� ³/DV� LQVWDQFLDV� GH� XQD� DVRFLDFLyQ� VRQ� XQ� FRQMXQWR� GH�WXSODV� TXH� UHODFLRQDQ� LQVWDQFLDV� GH� ORV� FODVLILFDGRUHV��&DGD� YDORU� GH� WXSOD�SXHGH�DSDUHFHU�FRPR�Pi[LPR�XQD�YH]��������8QD�LQVWDQFLD�GH�XQD�DVRFLDFLyQ�HV XQ�HQODFH��TXH�HV�XQD�WXSOD�GH�LQVWDQFLDV�WRPDGDV�GH�ORV�FRUUHVSRQGLHQWHV�FODVLILFDGRUHV´� >80/�� SS�� ����� \� ����@�� (Q� HVWD� FRQFHSFLyQ�� HQ� OD� TXH� HO�HQODFH�HV�PHUDPHQWH�XQD�WXSOD� \�DGHPiV�VH�LPSRQH�OD�UHVWULFFLyQ�GH�TXH�QR�SXHGH� KDEHU� WXSODV� UHSHWLGDV� SXHGH� REVHUYDUVH� XQD� IXHUWH� LQIOXHQFLD� GHO�FRQFHSWR�GH�³UHODFLyQ´��UHODWLRQ� WDO�FRPR�HV�HQWHQGLGR�HQ�ODV�PHWRGRORJtDV�GH� GLVHxR� GH� EDVHV� GH� GDWRV�� HQ� ODV� TXH� HV� YLWDO� HYLWDU� OD� UHSHWLFLyQ� GH�LQIRUPDFLyQ�UHGXQGDQWH��'H�KHFKR��5XPEDXJK�OODPD�WRGDYtD�³UHODFLRQHV´�D�ODV� DVRFLDFLRQHV� HQ� VX� 2EMHFW�5HODWLRQ� 0RGHO� >5XPEDXJK ��@�� 3HUR� HQ�80/�VH�KD�DGRSWDGR�HVWD�UHVWULFFLyQ�VLQ�FRQVLGHUDU�WRGDV�ODV�FRQVHFXHQFLDV��6RQ YDULRV�ORV�DXWRUHV�TXH�RSLQDQ�TXH�pVWD�HV�XQD�UHVWULFFLyQ�H[FHVLYD�HQ 80/�� FX\R� DOFDQFH� GHEH� VHU�PiV� DPSOLR� TXH� HO�PRGHODGR� GH� GDWRV�� \�VHJXUDPHQWH� VHUtD�PHMRU� GHMDU� OLEHUWDG� DO�PRGHODGRU� SDUD� LPSRQHUOD� R� QR�
��� 6L� HO� SUREOHPD� GHO� UHJLVWUR� KLVWyULFR� VH� SUHVHQWD� FRQ� JUDQ� IUHFXHQFLD� HQ� XQ�

GHWHUPLQDGR� GRPLQLR�� XQD� SRVLEOH� VROXFLyQ� HV� GHILQLU� HO� HVWHUHRWLSR� ©KLVWRU\ª� TXH�
DSOLFDGR� D� XQD� DVRFLDFLyQ� GHILQH� GRV� YDORUHV� GLVWLQWRV� GH�PXOWLSOLFLGDG� HQ� FDGD� H[WUHPR��PXOWLSOLFLGDG� LQVWDQWiQHD� \� PXOWLSOLFLGDG� D� OR� ODUJR� GHO� WLHPSR�� \� GRV� DWULEXWRV� HQ� OD�DVRFLDFLyQ�TXH�UHSUHVHQWDQ�HO�SHULRGR�GH�YDOLGH]�GH�FDGD�HQODFH�D�HIHFWRV�GH�PXOWLSOLFLGDG�LQVWDQWiQHD�� )RZOHU� OR� OODPD� ³SDWUyQ� GH� FRUUHVSRQGHQFLD� KLVWyULFD´� �+LVWRULF� 0DSSLQJ�3DWWHUQ� >)RZOHU� ���� )RZOHU� ��@�� $XQ� DVt�� VLJXH� SUHVHQWH� HO� SUREOHPD� GH� TXH� QR� SXHGH�KDEHU�WXSODV�UHSHWLGDV��TXH�HV�XQD�UHVWULFFLyQ�TXH�QR�SXHGH�VHU�VRVOD\DGD�SRU�XQ�HVWHUHRWLSR��\D� TXH� XQ� HVWHUHRWLSR� SXHGH� H[WHQGHU� HO� OHQJXDMH� UHVWULQJLHQGR� HO� VLJQLILFDGR� GH� XQ�HOHPHQWR�\D�H[LVWHQWH��SHUR�QR�DPSOLiQGROR�
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VHJ~Q� ORV�FDVRV��HQ� OD� VLWXDFLyQ�DFWXDO�QR�HV�SRVLEOH�SUHVFLQGLU�GH�HOOD�SRU�WUDWDUVH� GH� XQD� UHVWULFFLyQ� SUHGHILQLGD�� HQ� FDPELR�� VL� VH� HOLPLQDVH� OD�UHVWULFFLyQ� GHO� OHQJXDMH� EiVLFR�� VHUtD� ELHQ� IiFLO� UHFXSHUDUOD� HQ� FRQWH[WRV�GHWHUPLQDGRV� GRQGH� IXHUD� QHFHVDULD� >*HQLOORXG� ���� 6WHYHQV� ��@�� (VWD�UHVWULFFLyQ�SRQH�IUHFXHQWHPHQWH�DO�DQDOLVWD�HQ�VLWXDFLRQHV�LQFyPRGDV�FRPR�ODV� TXH� KHPRV� YLVWR� HQ� HO� $SDUWDGR� ������� \� FRQGXFH� D� PRGHORV�LQQHFHVDULDPHQWH�FRPSOHMRV��2WURV�DQDOLVWDV�QR�DGYLHUWHQ�ODV� LPSOLFDFLRQHV�GH� OD� UHVWULFFLyQ�� HVSHFLDOPHQWH� HQ� HO� FDVR� GH� FODVHV�DVRFLDFLyQ� \�DVRFLDFLRQHV� FXDOLILFDGDV�� OR�TXH� OHV� OOHYD� D� FRQVWUXLU�PRGHORV� HUUyQHRV� �D�PHQXGR� HO� XVR� GH� XQD� FODVH�DVRFLDFLyQ� HVWi� PRWLYDGR� SRU� HO� LQWHQWR� GH�VDOWDUVH� OD� UHVWULFFLyQ��� (V� PiV�� HQ� DOJXQRV� HQWRUQRV� FRPR� &25%$� HV�LPSRVLEOH�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�OD�UHVWULFFLyQ��\D�TXH�QR�HV�SRVLEOH�FRPSDUDU�OD�LJXDOGDG�GH�GRV�UHIHUHQFLDV�D�REMHWRV��GHELGR�D�OD�H[LVWHQFLD�GH�VLQyQLPRV�>*HQLOORXG���@��9HDPRV PiV�HQ�GHWDOOH�ORV�GRV�DVSHFWRV�GHO�SUREOHPD��
�������/D�DVRFLDFLyQ��¢FRQMXQWR�R�VDFR�GH�WXSODV"�

(Q XQ� FRQMXQWR� �VHW��� SRU� VX� SURSLD� GHILQLFLyQ�� QR� SXHGH� KDEHU�HOHPHQWRV�UHSHWLGRV��$OWHUQDWLYDPHQWH��VH�VXHOH�PDQHMDU�HO�FRQFHSWR�GH�VDFR��EDJ�� TXH� Vt� DGPLWH� HOHPHQWRV� UHSHWLGRV��� <D� KHPRV� YLVWR� DOJXQRV�SUREOHPDV�FDXVDGRV�SRU�OD�GHILQLFLyQ�GH�DVRFLDFLyQ�FRPR�FRQMXQWR�GH�WXSODV��VHW RI�WXSOHV� FRQ�OD�UHVWULFFLyQ�GH�TXH�QR�SXHGH�KDEHU�WXSODV�UHSHWLGDV��TXH�GHQRPLQDUHPRV� DEUHYLDGDPHQWH� ³UHVWULFFLyQ� 715´� �WXSODV�QR�UHSHWLGDV���9HDPRV� XQ� HMHPSOR�PiV� >6WHYHQV� ��@�� (Q� OD�)LJXUD� ����� �D�� WHQHPRV� HO�SUREOHPD�GHO�PXQGR� UHDO�³JUDIRV� FRQ�QRGRV� \�DUFRV�QR�GLULJLGRV�HQWUH� ORV�QRGRV´� (O� GLDJUDPD� GH� FODVHV� HQ� �E�� DSDUHQWHPHQWH� UHSUHVHQWD� GH� PRGR�DGHFXDGR� OD� HVSHFLILFDFLyQ� GH� HVWH� WLSR� GH� JUDIRV�� OD�PD\RUtD� GH� OD� JHQWH�HQWHQGHUtD�LQWXLWLYDPHQWH�TXH�XQ�DUFR�VH�GLEXMD�HQWUH�GRV�QRGRV��\�XQ�QRGR�SXHGH� VHU� OD� UDt]� GH� YDULRV� DUFRV�� /DV� ILJXUDV� �F�� \� �G�� UHSUHVHQWDQ� GRV�SRVLEOHV�GLDJUDPDV�GH�REMHWRV�FRUUHVSRQGLHQWHV�DO�JUDIR�FRQFUHWR�PRVWUDGR�HQ �D���

��� (O� FRQFHSWR� GH�EDJ� QR� H[LVWH� HQ�80/�� DXQTXH� Vt� HQ�2&/� >80/�� S�� ����@�� (O�OHQJXDMH�2&/�QR�HV�SDUWH�GH�80/��DXQTXH�Vt�HVWi�HVWUHFKDPHQWH�OLJDGR�D�80/��\�HV�XVDGR�HQ� HO� (VWiQGDU� SDUD� H[SUHVDU� ODV� UHJODV� SDUD� OD� FRUUHFWD� IRUPDFLyQ� GH� PRGHORV� �ZHOO�IRUPHGQHVV�UXOHV� >80/��S�����@��



&DStWXOR����/D�PXOWLSOLFLGDG�GH�ODV�DVRFLDFLRQHV� ����

Q�

Q�

D�
D�

�D�

�

1RGR� $UFR�
����� ���
�

�E��

�

Q����1RGR�

Q����1RGR�

D����$UFR�

D����$UFR�

�F��

�

Q����1RGR�

Q����1RGR�

D����$UFR�

D����$UFR�

�G��

)LJXUD�������/D�UHVWULFFLyQ�GH�TXH�QR�SXHGH�KDEHU�WXSODV�UHSHWLGDV�HQ�XQD�DVRFLDFLyQ�KDFH�LPSRVLEOH�OD�UHSUHVHQWDFLyQ�VHQFLOOD�GH�DOJXQRV�SUREOHPDV��D��JUDIR�FRQ�QRGRV�\�DUFRV�QR�GLULJLGRV��E��GLDJUDPD�GH�FODVHV�LQWXLWLYR��F��\�G��GRV�GLDJUDPDV�GH�REMHWRV�LQFRUUHFWRV�
(O� SUREOHPD� HV� TXH� DPERV� GLDJUDPDV� GH� REMHWRV� VRQ� LQFRUUHFWRV�� HQ�

�F�� QR� VH� UHVSHWD� OD� PXOWLSOLFLGDG� PtQLPD� �� GH� 1RGR� UHVSHFWR� D� $UFR�
SRUTXH�KD\�XQ�VROR�REMHWR�Q��FRQHFWDGR�DO�REMHWR�D�� HQ��G��QR�VH�UHVSHWD�OD�
UHVWULFFLyQ� 715�� SRUTXH� KD\� GRV� HQODFHV� D��Q�� HV� GHFLU�� GRV� WXSODV�
UHSHWLGDV�� 'H� PRGR� TXH�� SRU� LQWXLWLYR� TXH� SDUH]FD�� GH� DFXHUGR� FRQ� OD�VHPiQWLFD�GH�80/�HO�GLDJUDPD�GH�FODVHV�HQ��E��QR�SHUPLWH�OD�H[LVWHQFLD�GH�DUFRV�UHIOH[LYRV� 3RGHPRV�FRQVLGHUDU�YDULDV�VROXFLRQHV�D�HVWH�SUREOHPD�TXH�UHVSHWHQ�OD�UHVWULFFLyQ�715��UHSUHVHQWDGDV�HQ�OD�)LJXUD������

� 6XVWLWXLU� OD� PXOWLSOLFLGDG� �� HQ� 1RGR� SRU� ������ GH� PRGR� TXH� VH�SHUPLWD� TXH� XQ� DUFR� HVWp� FRQHFWDGR� D� XQ� VROR� QRGR�� \� DVt� HO�GLDJUDPD� GH� OD� )LJXUD� ����� �F�� VHUtD� FRUUHFWR�� $KRUD� ELHQ�� HVWR�UHTXLHUH�XQD�QXHYD� LQWHUSUHWDFLyQ��SRFR� LQWXLWLYD��GH� OD�DVRFLDFLyQ�
1RGR�$UFR� ³VL�XQD�LQVWDQFLD�GH�$UFR�HVWi�FRQHFWDGD�D�XQD�VROD�
LQVWDQFLD�GH�1RGR� HQWRQFHV�VH�WUDWD�GH�XQ�DUFR�UHIOH[LYR´��6LQ�HVWD�
SUHFLVLyQ�VREUH�HO�VLJQLILFDGR�GH�OD�DVRFLDFLyQ��SRGHPRV�OOHJDU�D�OD�VLWXDFLyQ�DEVXUGD�GH�TXH�XQ�DUFR�HPSLHFH�HQ�XQ�QRGR�\�QR�WHUPLQH�HQ QLQJ~Q�RWUR��

� 'HVGREODU OD� DVRFLDFLyQ� 1RGR�$UFR� HQ� GRV� DVRFLDFLRQHV�
GLVWLQWDV�� TXH� UHSUHVHQWHQ� ORV� H[WUHPRV� LQLFLDO� \� ILQDO� GHO�DUFR� (VWD�VROXFLyQ�HV�DGHFXDGD�VyOR�VL�OD�PXOWLSOLFLGDG�RULJLQDO�HV�� �DUFRV� ELQDULRV��� HQ� XQ� FDVR� PiV� JHQHUDO� �DUFRV� WHUQDULRV�� SRU�HMHPSOR�� QR� HV� SUiFWLFR� FUHDU� WDQWDV� DVRFLDFLRQHV� FRPR� VHD�QHFHVDULR��2WUD�GHVYHQWDMD��PiV�LPSRUWDQWH�GHVGH�HO�SXQWR�GH�YLVWD�
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FRQFHSWXDO�� HV� TXH� KHPRV� LQWURGXFLGR� XQD� GLUHFFLRQDOLGDG� HQ� ORV�DUFRV �DO�LQGLFDU�HO�H[WUHPR�LQLFLDO�\�HO�ILQDO���TXH�UHVXOWD�DUWLILFLDO�HQ HO�SUREOHPD�GHO�PXQGR�UHDO�TXH�HVWDPRV�WUDWDQGR��ORV�JUDIRV�QRGLULJLGRV�

� (VSHFLDOL]DU� $UFR� HQ� GRV� VXEWLSRV�� $UFR5HIOH[LYR� \�
$UFR%LQDULR� FDGD� XQR� GH� HOORV� DVRFLDGR� LQGHSHQGLHQWHPHQWH�
FRQ 1RGR� FRQ�VX�SURSLD�PXOWLSOLFLGDG��&RPR�HQ�HO�FDVR�DQWHULRU��HVWD VROXFLyQ�HV�DGHFXDGD�SHUR�SRFR�JHQHUDO��

� ,QVHUWDU� XQD� FODVH� ILFWLFLD� �HQ� HO� VHQWLGR� GH� TXH� QR� UHSUHVHQWD�
REMHWRV�GHO�PXQGR� UHDO��([WUHPR$UFR� HQWUH�$UFR� \�1RGR� GH�PRGR TXH�WRGR�DUFR�WLHQH�GRV�H[WUHPRV��\�FDGD�H[WUHPR�VH�FRQHFWD�D H[DFWDPHQWH�XQ�QRGR��1yWHVH�TXH�pVWH�HV�H[DFWDPHQWH�HO�FDVR�GH�
$VVRFLDWLRQ(QG�HQ HO�PHWDPRGHOR�GH�80/��YHU�)LJXUD�������
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)LJXUD�������9DULDV�IRUPDV�GH�UHVROYHU�HO�SUREOHPD�GH�ORV�JUDIRV�UHVSHWDQGR�OD�UHVWULFFLyQ�GH�TXH�QR�SXHGH�KDEHU�WXSODV�UHSHWLGDV�HQ�XQD�DVRFLDFLyQ��D��PRGLILFDFLyQ�GH�OD�PXOWLSOLFLGDG��E��GHVGREODPLHQWR�GH�OD�DVRFLDFLyQ��F��HVSHFLDOL]DFLyQ�GH�ODV�FODVHV�SDUWLFLSDQWHV��G��LQVHUFLyQ�GH�XQD�FODVH�ILFWLFLD��

'H�ODV�FXDWUR�VROXFLRQHV�H[SXHVWDV��OD�PiV�WtSLFD�HV�VLQ�GXGD�OD�~OWLPD��\D�TXH�OD�SULPHUD�HV�SRFR�LQWXLWLYD��\�OD�VHJXQGD�\�OD�WHUFHUD�SRFR�JHQHUDOHV��'H� KHFKR�� HV� XQD� WUDQVIRUPDFLyQ� EDVWDQWH� IDPLOLDU� SDUD� PXFKRV�PRGHODGRUHV�FXDQGR�VH�HQIUHQWDQ�FRQ�OD�QHFHVLGDG�GH�UHSUHVHQWDU�WXSODV�TXH�
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HQOD]DQ� ORV�PLVPRV� GRV� REMHWRV�� FRQVLVWHQWH� HQ� VXVWLWXLU� OD� DVRFLDFLyQ� SRU�XQD� ³FODVH� DVRFLDWLYD´��� (VWD� WUDQVIRUPDFLyQ�� DSOLFDGD� DO� HMHPSOR� GH� OD�)LJXUD������ GDUtD�FRPR�UHVXOWDGR�HO�GLDJUDPD�GH�OD�)LJXUD������

&OLHQWH 0HVD
���� ���
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5HVHUYD
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&OLHQWH 0HVD
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KD�UHVHUYDGR

IHFKD

KD�UHVHUYDGR�!

)LJXUD�������6ROXFLyQ�DO�SUREOHPD�GH�UHVHUYDV�P~OWLSOHV�PHGLDQWH�XQD�FODVH�DVRFLDWLYD�
<D�YLPRV��DO�HVWXGLDU�ODV�DVRFLDFLRQHV�Q�DULDV��TXH�HO�XVR�GH�HQWLGDGHV�DVRFLDWLYDV� VXSRQH� XQD� SpUGLGD� GH� VHPiQWLFD� GH� ODV�PXOWLSOLFLGDGHV��(Q� HO�FDVR�GH�XQD� DVRFLDFLyQ� ELQDULD�QR� HV� DVt��1RWHPRV�TXH� ODV�PXOWLSOLFLGDGHV�RULJLQDOHV� TXHGDQ� UHIOHMDGDV� HQ� HVWH� QXHYR� GLDJUDPD�� SHUR� HQ� SRVLFLRQHV�

GLVWLQWDV��OD�PXOWLSOLFLGDG����
�GH�0HVD�UHVSHFWR�D�&OLHQWH�HV�DKRUD�OD�GH�
5HVHUYD� UHVSHFWR� D�&OLHQWH� \� OR�PLVPR�SDUD� OD�PXOWLSOLFLGDG����
�GH�
&OLHQWH� UHVSHFWR� D� 0HVD� /DV� QXHYDV� PXOWLSOLFLGDGHV� GH� &OLHQWH� \�
0HVD� UHVSHFWR� D� 5HVHUYD� VRQ� DPEDV� ������ \D� TXH� XQD� UHVHUYD� HVWi�
PRGHODQGR�HQ� UHDOLGDG�XQ�HQODFH�HQWUH�H[DFWDPHQWH�XQ�FOLHQWH� \�XQD�PHVD��HVWR�HV�FRQVHFXHQFLD�GH�TXH�XQ�HQODFH�ELQDULR�WLHQH�GRV�³SDWDV´���(VWD VROXFLyQ� HV� YiOLGD� \� PX\� IUHFXHQWHPHQWH� XVDGD� >)RZOHU� ����6WHYHQV� ��@�� (O� LQFRQYHQLHQWH� TXH� SUHVHQWD� HV� TXH� LQWURGXFH� XQD�FRPSOHMLGDG� LQQHFHVDULD�HQ�HO�PRGHOR� \� UHTXLHUH�HO�XVR�GH�FODVHV� ILFWLFLDV�TXH�QR�UHSUHVHQWDQ�REMHWRV�HQ�HO�PXQGR�UHDO��VLQR�PiV�ELHQ�DVRFLDFLRQHV��'H�KHFKR�� OR� TXH� VH� HVWi� KDFLHQGR� HV� GHVGLEXMDU� OD� GLIHUHQFLD� HQWUH� FODVH� \�DVRFLDFLyQ� ³FRVLILFDU´� �UHLI\� ORV� HQODFHV� �UHFRUGHPRV� TXH� XQD� GH� ODV�SULQFLSDOHV�FUtWLFDV�DO�PRGHOR�(QWLGDG�5HODFLyQ�HV�TXH� OD�PLVPD�GLVWLQFLyQ�HQWUH�HQWLGDG�\�UHODFLyQ�HV�SRFR�SUHFLVD�>&RGG�����'DWH���@���8QD�VROXFLyQ�PXFKR� PiV� QDWXUDO� VHUtD� SUHVFLQGLU� GH� SDUWLGD� GH� OD� UHVWULFFLyQ� 715�SHUPLWLHQGR� WXSODV� UHSHWLGDV� HQ� XQD� DVRFLDFLyQ�� HV� GHFLU�� GHILQLHQGR� XQD�DVRFLDFLyQ� FRPR� XQ� ³VDFR� GH� WXSODV´�� HQ� OXJDU� GH� FyPR� XQ� ³FRQMXQWR� GH�WXSODV´�� 3HUR� KD\� XQD� VROXFLyQ� PHMRU� SHUILODGD�� FRPR� YDPRV� D� YHU� D�FRQWLQXDFLyQ��

��� (VWD� FODVH� DVRFLDWLYD� QR� GHEH� FRQIXQGLUVH� FRQ� XQD� FODVH�DVRFLDFLyQ� TXH� HV� XQ�HOHPHQWR�GLIHUHQWH�GHO�OHQJXDMH��TXH�HV�FODVH�\�DVRFLDFLyQ�D�OD�YH]��/D�FODVH�DVRFLDWLYD�QR�HV�PiV� TXH� XQD� FODVH� QRUPDO�� VyOR� TXH� HV� XVDGD� SDUD� UHSUHVHQWDU� OR� TXH� HQ� UHDOLGDG� HV� XQD�DVRFLDFLyQ��
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�������(Q�HQODFH��¢WXSOD�R�HOHPHQWR"�

(O (VWiQGDU� FRQWLHQH� GRV� YLVLRQHV� FRQWUDGLFWRULDV� GH� OR� TXH� HV� XQ�HQODFH��3RU�XQD�SDUWH��³XQ�HQODFH�HV XQD WXSOD´�>80/��S������@�\�DGHPiV�QR�WLHQH�LGHQWLGDG�SURSLD��³ORV�HQODFHV�QR�WLHQHQ�QRPEUH�GH�LQVWDQFLD��WRPDQ�VX�LGHQWLGDG� GH� ODV� LQVWDQFLDV� TXH� UHODFLRQDQ´� >80/�� S�� ����@�� HV� GHFLU�� XQ�HQODFH�QR�HV�QDGD�HQ�Vt��HV�VyOR�OD�FRPELQDFLyQ�GH�RWURV�HOHPHQWRV��3RU�RWUD�
SDUWH�� HQ�HO�PHWDPRGHOR�/LQN�HV�VXEFODVH�GH�0RGHO(OHPHQW� >80/��S������@�� HV� GHFLU�� XQ HQODFH� HV� XQ� HOHPHQWR� GHO� PRGHOR�� \� SRU� WDQWR� WLHQH�QRPEUH� H� LGHQWLGDG� SURSLD� KHUHGDGRV� FRPR� FXDOTXLHU� RWUR� HOHPHQWR��DGHPiV� WLHQH�XQ�FRQWHQLGR�GH�GDWRV� �GDWD FRQWHQW�� TXH�HV�SUHFLVDPHQWH� OD�WXSOD�GH�LQVWDQFLDV�UHODFLRQDGDV�>80/��S������@��2WUR�SUREOHPD�DGLFLRQDO�HV�HO� VLJXLHQWH�� VL� XQ� HQODFH� HV� PHUDPHQWH� XQD� WXSOD�� HQWRQFHV� QR� SRGHPRV�GLVWLQJXLU� GRV� HQODFHV� HQWUH� ORV� PLVPRV� GRV� REMHWRV� SHUWHQHFLHQWHV� D� GRV�DVRFLDFLRQHV�GLVWLQWDV���8QD FODVH� VH�GHILQH� FRPR�XQ�FRQMXQWR�GH�REMHWRV�TXH� FRPSDUWHQ� ODV�PLVPDV�SURSLHGDGHV�>80/��S������@��4XH� ORV�REMHWRV�GH�XQD�FODVH� IRUPHQ�XQ FRQMXQWR�LPSOLFD�TXH�QR SXHGH�KDEHU�REMHWRV�UHSHWLGRV� VLQ�QHFHVLGDG�GH�GHFLUOR�H[SOtFLWDPHQWH�SRU�OD�SURSLD�GHILQLFLyQ�GH�³FRQMXQWR´��SHUR�HVWR�QR�LPSLGH� TXH� GRV� REMHWRV� GH� OD�PLVPD� FODVH� WHQJDQ� HO�PLVPR� FRQWHQLGR� GH�GDWRV��HV�GHFLU��TXH�WHQJDQ�ORV�PLVPRV�YDORUHV�GH�DWULEXWRV��3RU�HMHPSOR��HQ�
XQD�DSOLFDFLyQ�GH�GLVHxR�JUiILFR�GRV� LQVWDQFLDV�GH� OD�FODVH�3XQWR�SXHGHQ�
WHQHU�ORV�PLVPRV�YDORUHV�SDUD�HO�FRORU�\�SDUD�ODV�FRRUGHQDGDV�[� \� SHUR�HQ WRGR�FDVR�VRQ�GLVWLQJXLEOHV�SRUTXH�FDGD�XQR�WLHQH�VX�SURSLD�LGHQWLGDG��(V�GHFLU�� HQ� XQ� REMHWR� SRGHPRV� GLVWLQJXLU� VX� LGHQWLGDG� GH� VX� FRQWHQLGR� GH�GDWRV�� GRV� REMHWRV� VRQ� GLVWLQWRV� �QR� VRQ� HO� PLVPR�� DXQTXH� VHDQ� LJXDOHV��DXQTXH�WHQJDQ�ORV�PLVPRV�GDWRV���$QiORJDPHQWH��XQD�DVRFLDFLyQ�VH�GHILQH�FRPR�XQ�FRQMXQWR�GH� WXSODV�>80/�� S�� ����@� R� XQ� FRQMXQWR� GH� HQODFHV� >80/�� S�� ����@�� ¢(V� XQ� HQODFH�H[DFWDPHQWH�OR�PLVPR�TXH�XQD�WXSOD"�6HJ~Q�DOJXQDV�REUDV�FOiVLFDV�VREUH�OD�RULHQWDFLyQ�D�REMHWRV��SUHYLDV�D�80/��Vt��OD�LQVWDQFLD�GH�OD�DVRFLDFLyQ�HV�OD�WXSOD� PLVPD�� HV� GHFLU�� OD� LGHQWLGDG� GHO� HQODFH� HV� OD� FRPSRVLFLyQ� GH� ODV�LGHQWLGDGHV� GH� ORV� REMHWRV� HQOD]DGRV� >0DUWLQ� ��@�� 3RU� RWUD� SDUWH�� FRPR� \D�KHPRV�YLVWR��HQ�80/�XQ�HQODFH�WLHQH�XQ�FRQWHQLGR�GH�GDWRV��GDWD�FRQWHQW���TXH� HV� SUHFLVDPHQWH� OD� WXSOD� GH� LQVWDQFLDV� UHODFLRQDGDV� >80/�� S�� ����@���SHUPLWLHQGR�DVt�OD�GLVWLQFLyQ�HQ�XQ�HQODFH�HQWUH�VX�LGHQWLGDG�FRPR�HOHPHQWR�GHO�PRGHOR�\�VX�FRQWHQLGR�GH�GDWRV��HQ�FHUFDQD�DQDORJtD�FRQ�ORV�REMHWRV��6L�VHJXLPRV� HVWD� LQWHUSUHWDFLyQ�� HQWRQFHV� SRGUtDPRV� WHQHU� FRQMXQWRV� GH�

��� 'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� QRWDFLyQ��80/� UHVXHOYH� HVWH� SUREOHPD� GDQGR� OD�SRVLELOLGDG�GH�PRVWUDU�HO�QRPEUH�GH� OD�DVRFLDFLyQ� MXQWR�DO�HQODFH�� VXEUD\DGR�SDUD� LQGLFDU�TXH� VH� WUDWD� GH� XQD� LQVWDQFLD� >80/�� S�� ����@�� (Q� WRGR� FDVR�� SXHVWR� TXH� ORV� HQODFHV� VRQ�HOHPHQWRV�GHO�PRGHOR�FRQ�QRPEUH�KHUHGDGR��GHEHUtD�SHUPLWLUVH�WDPELpQ� OD�UHSUHVHQWDFLyQ�GHO�QRPEUH�GH�FDGD�HQODFH��RSFLRQDO�VL�VH�TXLHUH��FRPR�HQ�HO�FDVR�GH�ORV�REMHWRV��
��� 6L� HO� HQODFH� HV� XQD� LQVWDQFLD� GH� XQD� FODVH�DVRFLDFLyQ� �XQ� REMHWR�HQODFH��� SXHGH�WHQHU�RWURV�DWULEXWRV�TXH�IRUPHQ�SDUWH�WDPELpQ�GH�VX�FRQWHQLGR�GH�GDWRV��DGHPiV�GH�OD�WXSOD��
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HQODFHV�� DOJXQRV� GH� ORV� FXDOHV� WLHQHQ� HO� PLVPR� FRQWHQLGR� GH� GDWRV��UHODFLRQDQ� ORV� PLVPRV� REMHWRV��� SHUR� VRQ� DXQ� DVt� GLVWLQJXLEOHV� SRU� VX�LGHQWLGDG�� ,JXDO�TXH�SDUD� ORV�REMHWRV��QR HV�QHFHVDULR�GHFLU�H[SOtFLWDPHQWH�TXH� QR� SXHGH� KDEHU� HQODFHV� UHSHWLGRV� HQ� FXDQWR� D� VX� LGHQWLGDG� SRUTXH�IRUPDQ�XQ�FRQMXQWR���1R REVWDQWH�� 80/� YD� PiV� DOOi� H� LPSRQH� OD� UHVWULFFLyQ� GH� TXH� ORV�HQODFHV�QR�SXHGHQ�HVWDU� UHSHWLGRV�HQ�FXDQWR�D�VX�FRQWHQLGR�GH�GDWRV� �FDGD�WXSOD�SXHGH�DSDUHFHU�FRPR�Pi[LPR�XQD�YH]�HQ�OD�DVRFLDFLyQ���6L�DGPLWLPRV�TXH� ODV� FODVHV� VRQ� FRQMXQWRV� GH� REMHWRV�� SHUPLWLHQGR� TXH� REMHWRV� GLVWLQWRV�WHQJDQ� HO� PLVPR� FRQWHQLGR� GH� GDWRV�� ¢SRU� TXp� QR� DGPLWLU� TXH� ODV�DVRFLDFLRQHV� VRQ� FRQMXQWRV� GH� HQODFHV�� SHUPLWLHQGR� DQiORJDPHQWH� TXH�HQODFHV� GLIHUHQWHV� WHQJDQ� HO� PLVPR� FRQWHQLGR� GH� GDWRV� �HV� GHFLU�� TXH�UHSUHVHQWHQ� OD� PLVPD� WXSOD�"� /D LGHQWLGDG� GHO� HQODFH� KDFH� LQQHFHVDULR�GLVFXWLU�VL�ODV�DVRFLDFLRQHV�VRQ�FRQMXQWRV�R�VDFRV�GH�WXSODV���6WHYHQV� SURSRQH� DEDQGRQDU� OD� YLVLyQ� VLPSOLVWD� GH� TXH� XQ� HQODFH�PHUDPHQWH� HV XQD WXSOD� VLQ� LGHQWLGDG�� \� SURSRQH� HQ� VX� OXJDU� HVWD� RWUD�GHILQLFLyQ� >6WHYHQV� ��@�� XQ� HQODFH� HV� XQD� LQVWDQFLD� GH� XQD� DVRFLDFLyQ� TXH�GHWHUPLQD� XQD� WXSOD� GH� LQVWDQFLDV� GH� ORV� FODVLILFDGRUHV� DVRFLDGRV�� \� SRU�WDQWR�XQD�DVRFLDFLyQ�GHWHUPLQD�XQ�FRQMXQWR�GH�WXSODV��HV�GHFLU��XQD�UHODFLyQ��UHODWLRQ� HQ�VHQWLGR�PDWHPiWLFR��6WHYHQV� DxDGH�TXH�XQ�HQODFH� WDPELpQ�HV�GHWHUPLQDGR�SRU XQD�WXSOD��SHUR�HVWD�DILUPDFLyQ�GHEH�WRPDUVH�FRQ�UHVHUYDV��(Q�SULPHU�OXJDU��HVWR�HV�YiOLGR�VyOR�VL�VH�DGPLWH�TXH�QR�SXHGH�KDEHU�HQODFHV�UHSHWLGRV�HQ�FXDQWR�D�VX�FRQWHQLGR��FRPR�HV�DFWXDOPHQWH�HO�FDVR�HQ�80/���3HUR DGHPiV�XQD�WXSOD��XQD�FRPELQDFLyQ�GH�LQVWDQFLDV��SXHGH�GHWHUPLQDU�XQ�HQODFH� VyOR VL� VH� HVSHFLILFD� WDPELpQ� OD� DVRFLDFLyQ� D OD� TXH� SHUWHQHFH� HO�HQODFH�� GRV� HQODFHV� GH� GRV� DVRFLDFLRQHV� GLVWLQWDV� HQWUH� ORV� PLVPRV� GRV�FODVLILFDGRUHV�GHWHUPLQDQ�OD�PLVPD�WXSOD�GH�LQVWDQFLDV��\�SRU�WDQWR�HVWD�WXSOD�QR SXHGH�GHWHUPLQDU�XQtYRFDPHQWH�HO�HQODFH�GHO�TXH�SURFHGH��3RU� WDQWR�� QR� HV� QHFHVDULR� GHILQLU� XQD� DVRFLDFLyQ� FRPR� XQ� ³VDFR� GH�WXSODV´� SDUD� UHVROYHU� ORV� SUREOHPDV� SODQWHDGRV� DQWHULRUPHQWH�� (V� PHMRU�GHILQLU� XQD� DVRFLDFLyQ� FRPR� XQ� FRQMXQWR� GH� HQODFHV�� FDGD� HQODFH� HV XQD�FRQH[LyQ�HQWUH�GRV��R�PiV��REMHWRV��\�GHWHUPLQD�XQD�WXSOD� WRGRV�ORV�HQODFHV�GH XQD�DVRFLDFLyQ�VRQ�GLVWLQWRV��HQ�FXDQWR�TXH�WLHQHQ�LGHQWLGDG�SURSLD�\�SRU�WDQWR�VRQ�GLVWLQJXLEOHV���SHUR�GRV�R�PiV�HQODFHV�SXHGHQ�FRQHFWDU�ORV�PLVPRV�REMHWRV�\�DVt�GHWHUPLQDU� OD�PLVPD� WXSOD� �SXHGHQ� WHQHU�HO�PLVPR�FRQWHQLGR�GH GDWRV��� /D� DVRFLDFLyQ�� HQ� FXDQWR� FRQMXQWR� GH� HQODFHV�� GHWHUPLQD� XQD�UHODFLyQ��UHODWLRQ�� TXH�HV�XQ�FRQMXQWR�GH�WXSODV��(O�Q~PHUR�GH�WXSODV�HQ�OD�UHODFLyQ� SXHGH� VHU�� SRU� WDQWR�� PHQRU� TXH� HO� Q~PHUR� GH� HQODFHV� HQ� OD�DVRFLDFLyQ�TXH�OD�GHWHUPLQD��YHU�)LJXUD�������

���(VWD�LGHQWLGDG�GHO�HQODFH�QR�GHEH�FRQIXQGLUVH�FRQ�XQD�HVSHFLH�GH�³LGHQWLILFDGRU�GH�HQODFH´�� GHO� PLVPR� PRGR� TXH� OD� LGHQWLGDG� GHO� REMHWR� QR� GHEH� FRQIXQGLUVH� FRQ� HO�³LGHQWLILFDGRU� GH� REMHWR´�� XQ� FLHUWR� DWULEXWR� LQYLVLEOH� TXH� IDFLOLWDUtD� OD� LGHQWLILFDFLyQ� GHO�REMHWR�>*HQLOORXG���@��
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)LJXUD�������/D�DVRFLDFLyQ�FRPR�FRQMXQWR�GH�HQODFHV�GHWHUPLQD�XQD�UHODFLyQ�FRPR�FRQMXQWR�GH�WXSODV��'RV�HQODFHV�GLVWLQWRV�SXHGHQ�GHWHUPLQDU�OD�PLVPD�WXSOD�
<D� KHPRV� YLVWR� YDULDV� UD]RQHV� TXH� MXVWLILFDQ� HVWDV� GHILQLFLRQHV� GH�DVRFLDFLyQ� \� HQODFH� TXH� SHUPLWHQ� HQODFHV� ³UHSHWLGRV´�� D�� OD� QHFHVLGDG� GH�PRGHODU�SUREOHPDV�FRPR�OD�UHVHUYD�GH�PHVDV�HQ�XQ�UHVWDXUDQWH��R�ORV�JUDIRV�FRQ�QRGRV�\�DUFRV�QR�GLULJLGRV��E��OD�GLVWLQFLyQ�HQWUH�HQODFH�FRPR�HOHPHQWR�\ HQODFH� FRPR� WXSOD�� TXH� HVWi� SUHVHQWH� HQ� 80/�� DXQTXH� GH� IRUPD�FRQWUDGLFWRULD��\�F��TXH�HV�ELHQ�IiFLO��VL�VH�GHVHD��SURKLELU�HQODFHV�UHSHWLGRV�HQ FXDQWR�D�OD�WXSOD�TXH�GHWHUPLQDQ��GHO�PLVPR�PRGR�TXH�VH�SXHGH�SURKLELU�TXH�ORV�REMHWRV�GH�XQD�FODVH�UHSLWDQ�GHWHUPLQDGRV�GDWRV��(YLGHQWHPHQWH��HQ�GHWHUPLQDGRV� FRQWH[WRV� QR� WLHQH� VHQWLGR� SHUPLWLU� HQODFHV� GLVWLQWRV� TXH�GHWHUPLQHQ� OD�PLVPD� WXSOD�� SRUTXH� QR� UHVSRQGHQ� D� QLQJXQD� QHFHVLGDG� GHO�PXQGR�UHDO��¢4Xp�QHFHVLGDG�KD\�GH�H[SUHVDU�TXH�3HGUR�HV�HO�SDGUH�GH�0DUWD�FRQ�GRV�HQODFHV�GLVWLQWRV"�¢4Xp�VLJQLILFDUtD�FDGD�XQR�GH�ORV�GRV�HQODFHV"�6L�HO VLJQLILFDGR�HV�HO�PLVPR��QR�GHEH�SHUPLWLUVH�TXH�FRH[LVWDQ� ORV�GRV��3DUD�VROXFLRQDU� FDVRV� VHPHMDQWHV� SXHGH� LPSRQHUVH� OD� UHVWULFFLyQ� D� GLVWLQWRV�QLYHOHV��HQ�XQD�DVRFLDFLyQ�FRQFUHWD��HQ�XQ�GLDJUDPD��HQ�XQ�SDTXHWH��HQ�XQ�PRGHOR�� HQ� XQ� SHUILO���� 3HUR� HQ� HO� FDVR� JHQHUDO� HV� PHMRU� GHMDU� OLEHUWDG� DO�PRGHODGRU�SDUD�LPSRQHUOD�R�QR�VHJ~Q�OD�QDWXUDOH]D�GHO�SUREOHPD��3RU RWUD�SDUWH��OD�LPSOHPHQWDFLyQ�WtSLFD�GH�ODV�DVRFLDFLRQHV��EDVDGD�HQ�UHIHUHQFLDV� FUX]DGDV� DOPDFHQDGDV� FRPR� DWULEXWRV� HQ� ODV� FODVHV� DVRFLDGDV��SODQWHD�GLILFXOWDGHV� VL� VH�GHVHD�SHUPLWLU� TXH� HQODFHV�GLVWLQWRV� FRQHFWHQ� ORV�PLVPRV�REMHWRV��(Q�HVWH�WLSR�GH�LPSOHPHQWDFLyQ�XQ�HQODFH��ELGLUHFFLRQDO��VH�DOPDFHQD� FRPR� GRV� UHIHUHQFLDV� HQ� GRV� REMHWRV� GLVWLQWRV�� FRPSURPHWLHQGR�DVt� VX�XQLGDG�� \�SRU� WDQWR� VX� LGHQWLGDG��9ROYHUHPRV� VREUH� HVWD� FXHVWLyQ�DO�WUDWDU�GH�OD�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�HQ�HO�&DStWXOR����/D� SURSXHVWD� GH� 6WHYHQV� �GLVWLQJXLU� HQWUH� HQODFH� \� WXSOD�� GHILQLHQGR�TXH�XQ�HQODFH�HV�XQ�HOHPHQWR�TXH�GHWHUPLQD�XQD�WXSOD��HV�XQD�FODULILFDFLyQ�FRQFHSWXDO� PX\� LPSRUWDQWH�� TXH� VLQ� GXGD� GHEHUtD� VHU� DGRSWDGD� HQ� HO�(VWiQGDU�� SHUR� QR� LPSOLFD� QLQJXQD� PRGLILFDFLyQ� VXVWDQFLDO� GH� 80/�� (O�SXQWR�FODYH�HV�VL�GHEH�PDQWHQHUVH�R�QR�HQ�HO�OHQJXDMH�OD�UHVWULFFLyQ�GH�TXH�QR� SXHGH� KDEHU� HQODFHV� UHSHWLGRV� HQ� FXDQWR� D� OD� WXSOD� TXH� GHWHUPLQDQ��
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6WHYHQV�GHMD�DELHUWD�HVWD�SRVLELOLGDG��\�VXV�LGHDV�SHUPLWHQ�LPSRQHU�R�QR�OD�UHVWULFFLyQ�� SHUR� GH� XQD� IRUPD� FRQFHSWXDOPHQWH� PXFKR� PiV� FODUD�� OD�UHVWULFFLyQ� HV� DOJR� DxDGLGR� \� GLVWLQWR� GH� OD� QDWXUDOH]D� GHO� HQODFH� 6L� VH�PDQWLHQH� OD� UHVWULFFLyQ�� OR� SHRU� TXH� SXHGH� RFXUULU� HV� TXH� HO�PRGHODGRU� VH�YHD�LQFRPRGDGR��SHUR�VLHPSUH�H[LVWH�XQD�VDOLGD�DOWHUQDWLYD��$OJXQRV DQDOLVWDV� VXJLHUHQ� DSOLFDU� D� OD� DVRFLDFLyQ� XQD� UHVWULFFLyQ�
^EDJ`�TXH�SHUPLWLUtD�OD�H[LVWHQFLD�WXSODV�UHSHWLGDV�>)RZOHU���@��(VWR�SXHGH�VHU�LQWXLWLYR��SHUR�QR�HV�XQD�VROXFLyQ�YiOLGD�HQ�80/��\D�TXH�XQD�UHVWULFFLyQ�SXHGH� UHVWULQJLU� HO� VLJQLILFDGR� GH� XQ� HOHPHQWR�� FRPR� OR� GLFH� OD� SURSLD�SDODEUD�� SHUR� QR� SXHGH� DPSOLDU� VX� VLJQLILFDGR�� HV� GHFLU�� ³HVTXLYDU´� XQD�UHVWULFFLyQ� H[LVWHQWH� HQ� HO� OHQJXDMH� EiVLFR� R� YLRODU� RWUDV� UHVWULFFLRQHV�DSOLFDGDV� DO� HOHPHQWR� >80/�� SS�� ����� \� ����@�� 2WURV� DQDOLVWDV�� FRPR� \D�KHPRV�PHQFLRQDGR��SUHWHQGHQ� VDOWDUVH� OD� UHVWULFFLyQ�715�PHGLDQWH� HO� XVR�GH� FODVHV�DVRFLDFLyQ�� HQ� HO� FDVR� ³QRUPDO´�� XWLOtFHVH� XQD� DVRFLDFLyQ�� TXH�LPSOtFLWDPHQWH� FXPSOH� OD� UHVWULFFLyQ� 715�� VL�� ³SRU� H[FHSFLyQ´�� VH� GHVHD�UHSHWLU�HQODFHV��HQWRQFHV�~VHVH�XQD�FODVH�DVRFLDFLyQ��� 1R�FDEH�GXGD�GH�TXH�XQ REMHWR�HQODFH� WLHQH� LGHQWLGDG� SURSLD�� LQGHSHQGLHQWHPHQWH� GH� ODV�FRQVLGHUDFLRQHV� DQWHULRUHV� VREUH� OD� LGHQWLGDG�GHO�HQODFH� SRU� VX�QDWXUDOH]D�
GH REMHWR� <�� VL� WLHQH� DWULEXWRV� �FRPR� IHFKD� HQ� KD�UHVHUYDGR� YHU�
)LJXUD������� XQ�REMHWR�HQODFH�VH�GLVWLQJXH�IiFLOPHQWH�GH�RWUR�SRU�VXV�GDWRV��DGHPiV�GH�SRU� VX� LGHQWLGDG��1R�REVWDQWH�� HO�(VWiQGDU�QR�PHQFLRQD�TXH� OD�FODVH�DVRFLDFLyQ�VHD�XQD�H[FHSFLyQ�D�OD�UHVWULFFLyQ�715��GH�PRGR�TXH�GHEH�DVXPLUVH� TXH� OD� LQWHQFLyQ� HV� TXH� GHEH� FXPSOLUOD� FRPR� FXDOTXLHU� RWUD�
DVRFLDFLyQ�� \D� TXH�$VVRFLDWLRQ&ODVV� HV� VXEWLSR� GH�$VVRFLDWLRQ�HQ HO� PHWDPRGHOR� �YHU� )LJXUD� ������ 6WHYHQV� \� )RZOHU�6FRWW� FRQILUPDQ�WDPELpQ�H[SOtFLWDPHQWH�HVWD� LQWHUSUHWDFLyQ� >6WHYHQV�����)RZOHU���@�� ¢6HUtD�FRQYHQLHQWH� H[LPLU� D� OD� FODVH�DVRFLDFLyQ� GH� OD� UHVWULFFLyQ� 715��PDQWHQLpQGROD�SDUD�ODV�DVRFLDFLRQHV�VLPSOHV"�%LHQ��SXHGH�SDUHFHU�LQWXLWLYR��SHUR� QR� HV� XQD� VROXFLyQ� ³OLPSLD´�� \D� TXH� YLRODUtD� ORV� SULQFLSLRV� GH� OD�JHQHUDOL]DFLyQ��TXH�H[LJHQ�TXH� ODV� LQVWDQFLDV�GHO�VXEWLSR�KHUHGHQ� WRGDV� ODV�SURSLHGDGHV�GHO�VXSHUWLSR��&RPR�\D�KHPRV�DUJXPHQWDGR��HV�PHMRU�HOLPLQDU�

���9pDVH�SRU�HMHPSOR�HO�PHQVDMH�GH�'DQLHO�-DFNVRQ�D�OD�OLVWD�GH�FRUUHR�GHO�3UHFLVH�80/�*URXS�>S80/@�����HQHUR��������(Q�HVWD�OLVWD�GH�FRUUHR�KXER��HQ�HQHUR�GH�������XQ�LQWHUHVDQWH� GHEDWH� VREUH� HVWDV� FXHVWLRQHV� SURPRYLGR� SRU� HO� DXWRU� GH� HVWD� 7HVLV�'RFWRUDO��EDMR�HO� WtWXOR�³6HWV�	�%DJV� �� ,GHQWLW\�RI�D� OLQN´��(O�GHEDWH�SXVR�GH�PDQLILHVWR� OD� IDOWD� GH�FODULGDG� HQ� ODV� GHILQLFLRQHV� GH� PXOWLSOLFLGDG� HQ� 80/� \� ODV� GLYHUVDV� LQWHUSUHWDFLRQHV�FRQWUDGLFWRULDV�TXH�SHUPLWH��
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OD UHVWULFFLyQ� GH� OD� GHILQLFLyQ� EiVLFD� GHO� OHQJXDMH�� SURSRUFLRQDQGR� XQ�PHFDQLVPR� VHQFLOOR� SDUD� DSOLFDUOD� FXDQGR� VHD� QHFHVDULR� �SRU� HMHPSOR�� XQ�HVWHUHRWLSR����

���3DUD�OD�GHILQLFLyQ�GH�³HVWHUHRWLSR´�YHU�OD�1RWD���HQ�OD�6HFFLyQ������



���/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV�
�����,QWURGXFFLyQ�

(O� FRQFHSWR� GH� QDYHJDELOLGDG� GH� ODV� DVRFLDFLRQHV� HVWi� SREUHPHQWH�H[SOLFDGR� HQ� OD� GRFXPHQWDFLyQ� RILFLDO� GH� 80/�� 1R� VH� GLVWLQJXH�DGHFXDGDPHQWH�GH�RWUDV�DVLPHWUtDV�FRQFHSWXDOHV�SURSLDV�GH�ODV�DVRFLDFLRQHV��HVSHFLDOPHQWH� GH� OD� GLUHFFLyQ� GHO� QRPEUH� GH� DVRFLDFLyQ�� \� D� YHFHV� HV�FRQIXQGLGD� FRQ� OD� YLVLELOLGDG�� 1R� VH� H[SOLFD� FODUDPHQWH� OD� UHODFLyQ� \�GLVWLQFLyQ�HQWUH�OD�QDYHJDELOLGDG�\�OD�FDSDFLGDG�GH�HQYLDU�PHQVDMHV�D�WUDYpV�GH�DVRFLDFLRQHV��SURYRFDQGR�OD�IUHFXHQWH�FRQIXVLyQ�GH�HVWRV�GRV�FRQFHSWRV��1R� TXHGD� FODUR� HO� SDSHO� GH� ODV� DVRFLDFLRQHV� FRPR� LQIUDHVWUXFWXUD� GH�FRPXQLFDFLyQ�HQWUH�REMHWRV��\D�TXH�HQ�RFDVLRQHV�VH�GD�D�HQWHQGHU�TXH�SXHGH�KDEHU� HQODFHV� GH� FRPXQLFDFLyQ� VLQ� TXH� H[LVWD� QLQJXQD� DVRFLDFLyQ�� OR� FXDO�FRQWUDGLFH�HO�SULQFLSLR�GH�TXH�WRGR�HQODFH�HV�LQVWDQFLD�GH�XQD�DVRFLDFLyQ��6H�FRQIXQGH� OD� ELGLUHFFLRQDOLGDG� FRPXQLFDWLYD� GH� XQD� DVRFLDFLyQ� FRQ� OD�ELGLUHFFLRQDOLGDG� OyJLFD� GH� OD� UHODFLyQ�PDWHPiWLFD� LQGXFLGD�� R� VH�SUHWHQGH�UHGXFLU� OD� FXHVWLyQ� GH� OD� QDYHJDELOLGDG� D� XQ� SUREOHPD� GH� HILFLHQFLD� GH� OD�LPSOHPHQWDFLyQ��<�VH�RPLWH�SRU�FRPSOHWR�HO�WUDWDPLHQWR�GH�OD�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV�PiV�FRPSOHMDV��FODVH�DVRFLDFLyQ��DVRFLDFLyQ�FXDOLILFDGD�\ DVRFLDFLyQ� Q�DULD��� FRPR� VL� ORV� DVSHFWRV� GLQiPLFRV� VyOR� WXYLHUDQ�UHOHYDQFLD�SDUD�ODV�DVRFLDFLRQHV�ELQDULDV�VLPSOHV��8QD GH�ODV�PD\RUHV�GLILFXOWDGHV�DO�PRGHODU�FRQ�80/�SURYLHQH�GH�OD�SUHWHQVLyQ� GH� DEVWUDHU� FRQ� OD� PLVPD� FRQVWUXFFLyQ�� OD� DVRFLDFLyQ�� WDQWR� OD�HVWUXFWXUD� HVWiWLFD� GHO� VLVWHPD� FRPR� OD� HVWUXFWXUD� GH� LQWHUDFFLRQHV� HQWUH�REMHWRV��LGHD�KHUHGDGD�GHO�2EMHFW�5HODWLRQ�0RGHO�GH 5XPEDXJK�>5XPEDXJK���@��'HVDIRUWXQDGDPHQWH�� HQ�80/�QR� HVWi�ELHQ� UHVXHOWR� HO� FRQIOLFWR� HQWUH�GRV� QRFLRQHV� GLIHUHQWHV� GH� DVRFLDFLyQ� TXH� PH]FODQ� UHODFLRQHV� HQWUH�HVWUXFWXUDV�GH�GDWRV�FRQ�UHODFLRQHV�FOLHQWH�VHUYLGRU�HTXLYDOHQWHV�D�OODPDGDV�D SURFHGLPLHQWR� HQWUH� PyGXORV�� FRQIXQGLHQGR� DVt� OD� SHUVSHFWLYD� GH�PRGHODGR� GH� GDWRV� FRQ� OD� SHUVSHFWLYD� GHO�PRGHODGR� GH� VHUYLFLRV� >6LPRQV���@��6H�KD�LQWHQWDGR�GLVWLQJXLU�HQWUH�³DVRFLDFLRQHV�HVWiWLFDV´�\�³DVRFLDFLRQHV�GLQiPLFDV´�SDUD�UHVROYHU�HVWH�SUREOHPD�>6WHYHQV���@��SHUR�HVWD�GLVWLQFLyQ�QR�HV DGHFXDGD�� \D�TXH�HQ�RULHQWDFLyQ�D�REMHWRV� OR�HVWiWLFR�\� OR�GLQiPLFR�VRQ�DVSHFWRV� GH� WRGD� DVRFLDFLyQ�� PiV� TXH� OD� FDUDFWHUtVWLFD� GHILQLWRULD� GH� GRV�VXEWLSRV�GLVMXQWRV�GH�DVRFLDFLyQ��2WUD GH� ODV� GLILFXOWDGHV� VH� PDQLILHVWD� HQ� HO� GHEDWH� HQ� WRUQR� D� OD�ELGLUHFFLRQDOLGDG�GH�ODV�DVRFLDFLRQHV��HQpUJLFDPHQWH�UHFKD]DGD�SRU�GLYHUVRV�DXWRUHV�� (Q� HO� FXUVR� GH� HVWD� FRQWURYHUVLD�� ORV� QLYHOHV� OyJLFR� \� GH�
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LPSOHPHQWDFLyQ� KDQ� VLGR� PH]FODGRV� GHPDVLDGR� D� PHQXGR�� HVSHFLDOPHQWH�FXDQGR�HO�GHEDWH�VH�KD�FHQWUDGR�HQ�XQD�VXSXHVWD�RSRVLFLyQ�HQWUH�HO�XVR�GH�DVRFLDFLRQHV� \� HO� XVR� GH� DWULEXWRV� DO�PRGHODU�� FRPR� VL� SXGLpUDPRV� HOHJLU�HQWUH�XVDU�DVRFLDFLRQHV�\�GHVFDUWDU� ORV�DWULEXWRV��R�YLFHYHUVD�>*UDKDP���D��7DQ]HU� ���� 9HOKR� ��@�� 7DQWR� ODV� DVRFLDFLRQHV� FRPR� ORV� DWULEXWRV� VRQ�FRQVWUXFFLRQHV�OyJLFDV�QHFHVDULDV�SDUD�GHVDUUROODU�XQ�EXHQ�DQiOLVLV�\�GLVHxR��\ VX�GLIHUHQFLD�VHPiQWLFD�VH�HQFXHQWUD�HQ�HO�QLYHO�OyJLFR��QR�HQ�HO�QLYHO�GH�LPSOHPHQWDFLyQ�� (VWD� GLIHUHQFLD� VH� HQWLHQGH� PHMRU� GHVGH� HO� FRQFHSWR� GH�LGHQWLGDG��WDO�FRPR�OD�H[SUHVD�5XPEDXJK��³XWLOLFH�DVRFLDFLRQHV�SDUD�PRVWUDU�UHIHUHQFLDV�D�REMHWRV�TXH�WLHQHQ�LGHQWLGDG��� \�XWLOLFH�DWULEXWRV�SDUD�PRVWUDU�YDORUHV�HQFDSVXODGRV�VLQ�LGHQWLGDG´�>5XPEDXJK���E@���/DV� DVRFLDFLRQHV� VRQ� QHFHVDULDV� HQ� HO�PRGHODGR� RULHQWDGR� D� REMHWRV��6LQ HOODV�QR�WHQGUtDPRV�REMHWRV�HQFDSVXODGRV��VLQR�REMHWRV�DLVODGRV�TXH�QR�SXHGHQ�LQWHUDFWXDU��7RGD�DVRFLDFLyQ�HQ�XQ�PRGHOR�URPSH�GH�DOJXQD�PDQHUD�HO SULQFLSLR�GH�HQFDSVXODPLHQWR��\D�TXH�LQWURGXFH�XQD�GHSHQGHQFLD�HQWUH�ORV�REMHWRV� DVRFLDGRV� TXH� QR� SXHGH� HYLWDUVH� VL� TXHUHPRV� TXH� FRRSHUHQ�� 8QD�DVRFLDFLyQ�ELGLUHFFLRQDO� LQGXFH�XQD�GHSHQGHQFLD�PXWXD�TXH�HV�SHRU�TXH�OD�GHSHQGHQFLD�VLPSOH�GH�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO��SHUR��D�SHVDU�GH�HVWR��80/� IDYRUHFH� OD� ELGLUHFFLRQDOLGDG� FRPR� RSFLyQ� SRU� GHIHFWR�� (Q� HVWH�VHQWLGR� ODV� FUtWLFDV� SRU� SDUWH� GHO� 23(1� &RQVRUWLXP� >*UDKDP� ��E@� VRQ�SHUWLQHQWHV�\�QR�GHEHUtDQ�VHU�LJQRUDGDV��SRGUtDQ�VHUYLU�SDUD�HYLWDU�HO�DEXVR�GH DVRFLDFLRQHV�ELGLUHFFLRQDOHV��OR�TXH�UHVXOWDUtD�HQ�PRGHORV�PiV�IiFLOPHQWH�UHXWLOL]DEOHV��(O UHVWR� GH� HVWH� &DStWXOR� HVWi� RUJDQL]DGR� FRPR� VH� GHVFULEH� D�FRQWLQXDFLyQ��� (Q� ODV� 6HFFLRQHV� ���� \� ���� VH� EXVFD� XQD� GHILQLFLyQ�³DXWRUL]DGD´�GH�QDYHJDELOLGDG�HQ�OD�GRFXPHQWDFLyQ�RILFLDO��OR�FXDO�FRQGXFH�DO FRQFHSWR� GH� ³H[SUHVLyQ� GH� QDYHJDFLyQ´�� \� VH� H[DPLQDQ� RWURV� GRV�FRQFHSWRV� GH� 80/� TXH� HVWiQ� SUy[LPRV� D� OD� QDYHJDELOLGDG�� D� VDEHU��GLUHFFLyQ�GHO�QRPEUH�GH�DVRFLDFLyQ�\�YLVLELOLGDG��/DV�6HFFLRQHV�����\�����VH�FHQWUDQ� HQ� HO� HVWXGLR� GH� OD� UHODFLyQ� HQWUH� OD� QDYHJDELOLGDG� \� HO� HQYtR� GH�PHQVDMHV�� WRFDQGR� GH� OOHQR� HO� HQWUHOD]DPLHQWR� GH� ORV� DVSHFWRV� HVWiWLFR� \�GLQiPLFR�GH�ODV�DVRFLDFLRQHV��FRQ�XQD�SURSXHVWD�FRQFUHWD�GH�GLVWLQFLyQ�HQWUH�DVRFLDFLRQHV�HVWUXFWXUDOHV�\�FRQWH[WXDOHV�TXH�SXHGH�UHVROYHU� ORV�SUREOHPDV�HQFRQWUDGRV� HQ� HO� (VWiQGDU�� /DV� 6HFFLRQHV� ���� \� ���� HVWiQ� GHGLFDGDV� DO�HVWXGLR� GH� DOJXQDV� FRQVHFXHQFLDV� \� SURSLHGDGHV� GH� OD� QDYHJDELOLGDG��GHSHQGHQFLD�� LQYHUWLELOLGDG�� HILFLHQFLD� \� QRWDFLyQ�� )LQDOPHQWH�� OD� 6HFFLyQ�

��� (O� WH[WR� RULJLQDO� GLFH� ³UHIHUHQFLDV� HQWUH� REMHWRV�� ODV� FXDOHV� WLHQHQ� LGHQWLGDG´��LQWHUREMHFW� UHIHUHQFHV� WKDW� KDYH� LGHQWLW\��� SHUR� FUHHPRV� TXH� HO� DXWRU� QR� SHQVDED� HQ� OD�LGHQWLGDG�GH�OD�UHIHUHQFLD�PLVPD��VLQR�HQ�OD�LGHQWLGDG�GHO�REMHWR�UHIHUHQFLDGR��
���(VWH�SULQFLSLR�LPSOLFDUtD�XQD�FODUD�GLIHUHQFLD�VHPiQWLFD�HQWUH�XQ�DWULEXWR��TXH�QR�WLHQH�LGHQWLGDG��\�XQ�REMHWR�FRPSRQHQWH�HQ�XQD�DVRFLDFLyQ�GH�FRPSRVLFLyQ��TXH�Vt�OD�WLHQH���FRQWUD� OD� RSLQLyQ�GH� DOJXQRV� DXWRUHV� TXH�SLHQVDQ�TXH� VRQ� VHPiQWLFDPHQWH� HTXLYDOHQWHV� H�LQWHUFDPELDEOHV�>0XOOHU���@��
���$OJXQDV�SDUWHV�GH�HVWH�&DStWXOR�FRUUHVSRQGHQ�D�GLVWLQWRV�WUDEDMRV�SXEOLFDGRV�SRU�HO�DXWRU�GH�HVWD�7HVLV�'RFWRUDO�>*pQRYD�����*pQRYD���D��*pQRYD���F@��
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���� DSOLFD� WRGRV� HVWRV� FRQFHSWRV� D� ODV� DVRFLDFLRQHV�PiV� FRPSOHMDV� �FODVH�DVRFLDFLyQ�� DVRFLDFLyQ� FXDOLILFDGD� \� DVRFLDFLyQ� Q�DULD��� FX\RV� DVSHFWRV�GLQiPLFRV�KDQ�VLGR�GHVFXLGDGRV�HQ�80/���
�����'HILQLFLyQ�GH�QDYHJDELOLGDG�
�������7UDYHUVDELOLGDG��DFFHVLELOLGDG�

/D�*XtD�GHO�8VXDULR�H[SOLFD�SREUHPHQWH�HO�FRQFHSWR�GH�³QDYHJDFLyQ´�R ³QDYHJDELOLGDG´�� \� QR� GD� QLQJXQD� GHILQLFLyQ�� 6LPSOHPHQWH� DILUPD� TXH�³GDGD�XQD�DVRFLDFLyQ�HQWUH�GRV�FODVHV��FODVV�� HV�SRVLEOH�QDYHJDU�GHVGH�ORV�REMHWRV�GH�XQD�FODVH��NLQG� KDFLD�ORV�REMHWRV�GH�OD�RWUD�FODVH��NLQG�´ >8*��S�����@��� 2WUR� WpUPLQR� TXH� OD� *XtD� GHO� 8VXDULR� HPSOHD� FRPR� VLQyQLPR� GH�³QDYHJDFLyQ´� �QDYLJDWLRQ� HV� ³UHFRUULGR´� �WUDYHUVDO��� $PERV� WpUPLQRV�VLJQLILFDQ�HQ�HO�OHQJXDMH�RUGLQDULR�DOJ~Q�WLSR�GH�PRYLPLHQWR��³QDYHJDU´�HV�YLDMDU� R� LU� SRU� HO� DJXD� HQ� HPEDUFDFLyQ� R� QDYH�� WUDQVLWDU� R� WUDMLQDU� GH� XQD�SDUWH�D�RWUD��³UHFRUUHU´�HV�DWUDYHVDU�XQ�HVSDFLR�R�OXJDU�HQ�WRGD�VX�H[WHQVLyQ�R�ORQJLWXG��HIHFWXDU�XQ�WUD\HFWR�>'5$(���@��� (Q�RULHQWDFLyQ�D�REMHWRV�OD�LGHD�GH PRYLPLHQWR�HVWi�UHODFLRQDGD�FRQ�OD�LQWHUDFFLyQ�HQWUH�REMHWRV��HO�SDVR�GH�LQIRUPDFLyQ��HO�HQYtR�GH�PHQVDMHV��$Vt�SXHV��HO SULQFLSLDQWH�HQ�80/�WLHQGH�IiFLOPHQWH� D� SHQVDU� TXH� OD� QDYHJDELOLGDG� HV� OD� SRVLELOLGDG� GH� HQYLDU�PHQVDMHV�D� WUDYpV�GH�DVRFLDFLRQHV� HV�GHFLU��TXH�XQD�DVRFLDFLyQ�QDYHJDEOH�
GHVGH�OD�FODVH�$ KDFLD�OD�FODVH�% VLJQLILFD�TXH�ORV�REMHWRV�GH�$ SXHGHQ�HQYLDU�
PHQVDMHV�D�ORV�REMHWRV�GH�%� XQD�LGHD��HQ�UHDOLGDG��TXH�ODV�H[SOLFDFLRQHV�GH�
OD�*XtD�GHO�8VXDULR�QR�GDQ�D�HQWHQGHU�WDQ�FODUDPHQWH��&RPR�VLPSOLILFDFLyQ�UD]RQDEOH��HVWD�LGHD�QR�HV�LQFRUUHFWD��H�LQFOXVR�DOJXQRV�H[FHOHQWHV�OLEURV�GH�WH[WR�OD�HQVHxDQ�H[SOtFLWDPHQWH�>6WHYHQV�����S������S�����@��3HUR�OD�YHUGDG�HV PiV� ULFD�� \D� TXH� ORV� WpUPLQRV� ³QDYHJDFLyQ´� \� ³UHFRUULGR´� VH� XVDQ� HQ�80/�FRQ�XQ�VLJQLILFDGR�TXH�QR�HV�SULPDULDPHQWH�HO�GH�PRYLPLHQWR��\�TXH�VyOR�VHFXQGDULDPHQWH�WLHQH�TXH�YHU�FRQ�HO�HQYtR�GH�PHQVDMHV��(Q�HO�(VWiQGDU��HO� WpUPLQR�³UHFRUULGR´��WUDYHUVDO� VH�XVD�DO�GHILQLU�HO�
PHWD�DWULEXWR� LV1DYLJDEOH� GH� OD� PHWDFODVH� $VVRFLDWLRQ(QG�³HVSHFLILFD� VL� HV� SRVLEOH� HO� UHFRUULGR� GHVGH� OD� LQVWDQFLD� RULJHQ� KDFLD� VXV�LQVWDQFLDV� GHVWLQR� DVRFLDGDV´� >80/�� S�� ����@�� /D� H[SOLFDFLyQ� GH� OD�
VHPiQWLFD�GH� OD�PHWDFODVH�/LQN� �HQODFH��QRV�D\XGD�XQ�SRFR�PiV��DO�GHFLU�TXH ³HO�H[WUHPR�RSXHVWR�>GH�XQD�DVRFLDFLyQ@�GHILQH�HO�FRQMXQWR�GH�LQVWDQFLDV�FRQHFWDGDV�D�OD�LQVWDQFLD�>RULJHQ@´��\�TXH�³SDUD�VHU�FDSD]�GH�XVDU�XQ�H[WUHPR�

���(Q�80/�OD�QDYHJDELOLGDG�HVWi�GHILQLGD�VyOR�SDUD�DVRFLDFLRQHV�HQWUH�GRV�FODVHV��(O�(VWiQGDU� QR� PHQFLRQD� OD� FXHVWLyQ�� SHUR� VHJ~Q� HO� 0DQXDO� GH� 5HIHUHQFLD� HO� FRQFHSWR� GH�QDYHJDELOLGDG� QR� VH� DSOLFD� D� DVRFLDFLRQHV� Q�DULDV� >50�� S�� ���@�� 0iV� DGHODQWH� HQ� HVWH�&DStWXOR� HVWXGLDUHPRV� FyPR� VH� SXHGH� DSOLFDU� HVWH� FRQFHSWR� D� ODV� DVRFLDFLRQHV� GH�PD\RU�JUDGR��YHU�6HFFLyQ��������
���+H�DTXt�ODV�GHILQLFLRQHV�HQ�LQJOpV��³WR�QDYLJDWH´�LV�WR�WUDYHO�E\�ZDWHU��WR�VWHHU�D�FRXUVH�WKURXJK�D�PHGLXP��³WR�WUDYHUVH´�LV�WR�JR�RU�WUDYHO�DFURVV�RU�RYHU��WR�PRYH�RU�SDVV�DORQJ�RU�WKURXJK�>0HUULDP�:HEVWHU@��
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RSXHVWR�HQ�FRQFUHWR��HO�FRUUHVSRQGLHQWH�H[WUHPR�GH�HQODFH��OLQN�HQG� XQLGR�D OD�LQVWDQFLD�GHEH�VHU�QDYHJDEOH´��\�ILQDOPHQWH�TXH�XQ�HQODFH�HV�XVDGR�SDUD�³DFFHGHU´�D� ODV� LQVWDQFLDV�DVRFLDGDV�FRQ�HO�ILQ�GH�FRPXQLFDUVH�FRQ�HOODV��R�UHIHUHQFLDUODV� FRPR� DUJXPHQWRV� R� YDORUHV� GH� UHVSXHVWD� HQ� ODV�FRPXQLFDFLRQHV� >80/�� S�� �����@�� (Q� RWUDV� SDODEUDV�� ³QDYHJDELOLGDG´� VH�GHILQH� PiV� R� PHQRV� FRPR� ³DFFHVLELOLGDG´� HQ� HO� FRQWH[WR� GH� OD�FRPXQLFDFLyQ��\D�VHD�FRPR�GHVWLQDWDULR�R�FRPR�FRQWHQLGR�GHO�PHQVDMH��(O�(VWiQGDU� QR� DxDGH�PiV� LGHDV� VLJQLILFDWLYDV� DFHUFD� GH� OD� QDYHJDELOLGDG�� DO�PHQRV� XVDQGR� HVWD� PLVPD� SDODEUD�� 'HVDIRUWXQDGDPHQWH�� HVWDV� SRFDV�H[SOLFDFLRQHV� VRQ� LQVXILFLHQWHV� SDUD� IRUPDU� XQ� FRQFHSWR� FODUR� GH�³QDYHJDELOLGDG´�� XQ� FRQFHSWR� TXH� VHD� VXILFLHQWHPHQWH� FRPSUHQVLEOH� FRPR�SDUD� VHU� XVDGR� FRQ� VHJXULGDG� SRU� PRGHODGRUHV� \� GHVDUUROODGRUHV� GH�KHUUDPLHQWDV��
�������([SUHVLRQHV�GH�QDYHJDFLyQ�

$IRUWXQDGDPHQWH�� HO�0DQXDO� GH�5HIHUHQFLD� VH� H[WLHQGH� DOJR�PiV� HQ�HVWH� WHPD�� GHGLFDQGR� WRGD� XQD� HQWUDGD� HQ� HO� FDStWXOR� (QFLFORSHGLD� GH�7pUPLQRV�� $OOt� HQFRQWUDPRV� TXH� ³OD� QDYHJDELOLGDG� LQGLFD� VL� HV� SRVLEOH�UHFRUUHU� XQD� DVRFLDFLyQ� ELQDULD´� �QDGD� QXHYR� KDVWD� HVWH� SXQWR�� ³HQ� ODV�H[SUHVLRQHV� FRQWHQLGDV� HQ� XQD� FODVH� SDUD� REWHQHU� HO� REMHWR� R� FRQMXQWR� GH�REMHWRV�DVRFLDGRV�FRQ�XQD� LQVWDQFLD�GH� OD� FODVH´� >50��S�����@��<�XQ�SRFR�PiV�DGHODQWH��³OD�QDYHJDELOLGDG�LQGLFD�VL�XQ�QRPEUH�GH�URO�SXHGH�VHU�XVDGR�HQ�H[SUHVLRQHV�SDUD�UHFRUUHU�XQD�DVRFLDFLyQ�GHVGH�XQ�REMHWR�KDFLD�HO�REMHWR�R FRQMXQWR�GH�REMHWRV�GH�OD�FODVH�XQLGD�DO�H[WUHPR�GH�OD�DVRFLDFLyQ�PDUFDGR�FRQ� HO� QRPEUH� GH� URO´� >50�� S�� ���@�� (Q� RWUDV� SDODEUDV��SRGHPRV� XVDU� HQ�H[SUHVLRQHV�HO�QRPEUH�GH�URO�GH�XQ�H[WUHPR�GH�DVRFLDFLyQ�QDYHJDEOH�SDUD�REWHQHU�HO�FRUUHVSRQGLHQWH�REMHWR��R�FRQMXQWR�GH�REMHWRV���(VWDV�H[SUHVLRQHV�VRQ� GHQRPLQDGDV� ³H[SUHVLRQHV� GH� QDYHJDFLyQ´� �QDYLJDWLRQ� H[SUHVVLRQV� R�³UXWDV� GH� QDYHJDFLyQ´� �QDYLJDWLRQ� SDWKV�� HVWiQ� IRUPDGDV� SRU� ³VHFXHQFLDV�GH� QRPEUHV� GH� DWULEXWR� R� QRPEUHV� GH� URO´� >50�� S�� ���@�� \� VH H[SUHVDQ�PHGLDQWH�FDGHQDV�GH�FDUDFWHUHV��VWULQJV� HQ�XQ�OHQJXDMH�FRQFUHWR�TXH�80/�QR� HVSHFLILFD� �SXHGH� VHU� HO� /HQJXDMH� GH� 5HVWULFFLyQ� GH� 2EMHWRV�� 2EMHFW�&RQVWUDLQW� /DQJXDJH� �� 2&/� X� RWUR� OHQJXDMH� WDO� FRPR� XQ� OHQJXDMH� GH�SURJUDPDFLyQ� FRQYHQLHQWH� >80/�� SS�� ����� \� ����@��� /DV� H[SUHVLRQHV� GH�QDYHJDFLyQ�VH�XVDQ�FRQ�GLIHUHQWHV�SURSyVLWRV��
� SDUD H[SUHVDU�UHVWULFFLRQHV�>50��S�����@��
� SDUD KDFHU�FRUUHVSRQGHU�XQ�YDORU�D�XQ�REMHWR��PDS�DQ�REMHFW�LQWR�D�YDOXH� >50��S�����@��
� SDUD XVDU�HO�REMHWR�UHIHUHQFLDGR�D�WUDYpV�GHO�HQODFH�QDYHJDEOH�FRPR�DUJXPHQWR�R�YDORU�GH�UHVSXHVWD�HQ�ODV�FRPXQLFDFLRQHV�>80/��S�������@��
� SDUD FRPXQLFDUVH�FRQ�HO�REMHWR�UHIHUHQFLDGR�>80/��S�������@��+DVWD�DKRUD�KHPRV�PRVWUDGR�TXH�³QDYHJDU´��R�³UHFRUUHU´��QR�VLJQLILFD�GLUHFWDPHQWH� ³HQYLDU� XQ� PHQVDMH´�� VLQR� PiV� ELHQ� ³REWHQHU� XQ� REMHWR´�� HV�
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GHFLU��REWHQHU XQD�UXWD�R�UHIHUHQFLD�KDFLD�XQ�REMHWR�TXH�SHUPLWH�PDQHMDU�HO�REMHWR� GHVWLQR� FRPR� XQ� SVHXGR�DWULEXWR� GHO� REMHWR� RULJHQ� 7DO� FRPR� OR�H[SUHVDQ� RWURV� DXWRUHV�� ³HQ� RULHQWDFLyQ� D� REMHWRV�� QDYHJDFLyQ� VLJQLILFD�VHJXLU� HQODFHV�GHVGH�XQ�REMHWR�SDUD� ORFDOL]DU �ORFDWH� RWUR�REMHWR´� >+DPLH���@�� (Q� RULHQWDFLyQ� D� REMHWRV� TXHUHPRV� TXH� XQRV� REMHWRV�PDQLSXOHQ� RWURV�REMHWRV�� HV� GHFLU�� TXH� LQYRTXHQ� VXV� RSHUDFLRQHV� S~EOLFDV� REWHQJDQ� R�PRGLILTXHQ� VXV� DWULEXWRV� S~EOLFRV��� ORV� SDVHQ� FRPR� SDUiPHWURV� GH�RSHUDFLRQHV� D� RWURV� REMHWRV�� HWF�� 6LQ� HPEDUJR�� SDUD� PDQLSXODU� XQ� REMHWR�QHFHVLWDPRV�GDUOH�XQ�QRPEUH� XQ�QRPEUH�UHODWLYR�GHO�REMHWR�GHVWLQR�TXH�HV�YiOLGR� HQ� HO� FRQWH[WR� GHO� REMHWR� RULJHQ�� HVWR� HV� H[DFWDPHQWH� OR� TXH�SURSRUFLRQD�XQD�H[SUHVLyQ�GH�QDYHJDFLyQ��GH�PRGR�TXH�SRGHPRV�GHFLU�TXH�QDYHJDU� HV� IRUPDU� OD� H[SUHVLyQ� GH� XQD� UXWD� TXH� GHVLJQD� HO� REMHWR� �R�FRQMXQWR�GH�REMHWRV��GHVWLQR�GHVGH�XQ�REMHWR�RULJHQ�$Vt SXHV��OD�QDYHJDELOLGDG�QR�HV�GLUHFWDPHQWH�OD�SRVLELOLGDG�GH�HQYLDU�PHQVDMHV�� VLQR� OD� SRVLELOLGDG� TXH� XQ� REMHWR� RULJHQ� WLHQH� GH� UHIHUHQFLDU��QRPEUDU�R�GHVLJQDU�XQ�REMHWR�GHVWLQR��FRQ�HO�ILQ�GH�PDQLSXODUOR�R�DFFHGHU�D�pO HQ�XQD�LQWHUDFFLyQ�FRQ�LQWHUFDPELR�GH�PHQVDMHV��� 8QR�GH�ORV�XVRV�GH�XQD�H[SUHVLyQ�GH�QDYHJDFLyQ�HV�HVSHFLILFDU�HO�REMHWR�UHFHSWRU�GH�XQ�PHQVDMH��GH�PRGR� TXH�� LQGLUHFWDPHQWH�� OD� QDYHJDELOLGDG� UHVXOWD� VHU� XQD� SUHFRQGLFLyQ�SDUD�HQYLDU�XQ�PHQVDMH��QR�REVWDQWH��VLJXHQ�VLHQGR�FRQFHSWRV�GLIHUHQWHV���
�����$OJXQRV�FRQFHSWRV�UHODFLRQDGRV�
�������'LUHFFLyQ�GHO�QRPEUH�

/D� *XtD� GHO� 8VXDULR� QRV� DGYLHUWH� TXH� QR� GHEHPRV� FRQIXQGLU� OD�GLUHFFLyQ�GHO�QRPEUH���GH�OD�DVRFLDFLyQ��DVVRFLDWLRQ�QDPH�GLUHFWLRQ� FRQ�OD�QDYHJDFLyQ�GH�OD�DVRFLDFLyQ��DVVRFLDWLRQ�QDYLJDWLRQ� >8*��S����@��DXQTXH�QR�FODULILFD� PiV� OD� FXHVWLyQ�� GH� PRGR� TXH� GHEHPRV� DFXGLU� DO� 0DQXDO� GH�5HIHUHQFLD�SDUD�REWHQHU�PiV� LQIRUPDFLyQ��/D�FRQIXVLyQ�HV�SRVLEOH�� \D�TXH�DPEDV FDUDFWHUtVWLFDV� VLJQLILFDQ� DOJ~Q� WLSR� GH� GLUHFFLRQDOLGDG� GH� OD�DVRFLDFLyQ��\�DPEDV�XVDQ�XQD�IOHFKD�SDUD�LQGLFDUOD��8QD DVRFLDFLyQ� SXHGH� WHQHU� XQ� QRPEUH� TXH� VH� XVD� SDUD� GHVFULELU� OD�QDWXUDOH]D� GH� OD� UHODFLyQ�� 3DUD� TXH� QR� KD\D� DPELJ�HGDG� DFHUFD� GH� VX�VLJQLILFDGR�� SRGHPRV� XVDU� XQ� WULiQJXOR� GH� GLUHFFLyQ� TXH� DSXQWD� HQ� OD�GLUHFFLyQ�HQ�OD�TXH�GHEH�OHHUVH�HO�QRPEUH��HV�GHFLU��KDFLD�OD�FODVH�GHVLJQDGD�SRU� OD� FRQVWUXFFLyQ� YHUEDO� >80/�� S�� ����@�� /D� QDYHJDELOLGDG� GH� OD�
���1R�REVWDQWH��HQ�JHQHUDO�HO�XVR�GH�DWULEXWRV�S~EOLFRV�GHEHUtD�HVWDU�UHVWULQJLGR�SDUD�JDUDQWL]DU�PHMRU�HO�SULQFLSLR�GH�HQFDSVXODPLHQWR��
���8QD�GHILQLFLyQ�DOWHUQDWLYD��OD�QDYHJDELOLGDG�HVSHFLILFD�OD�FDSDFLGDG�TXH�WLHQH�XQD�LQVWDQFLD�GH�OD�FODVH�RULJHQ�GH�DFFHGHU�D�ODV�LQVWDQFLDV�GH�OD�FODVH�GHVWLQR�SRU�PHGLR�GH�ODV�LQVWDQFLDV�GH�OD�DVRFLDFLyQ�TXH�ODV�FRQHFWDQ��
��� (Q� FDVWHOODQR� VHUtD� PiV� FRUUHFWR� WUDGXFLU� GLUHFWLRQ� SRU� ³VHQWLGR´� HQ� OXJDU� GH�³GLUHFFLyQ´� �XQD� GLUHFFLyQ� WLHQH� GRV� VHQWLGRV��� 1R� REVWDQWH�� PDQWHQGUHPRV� OD� H[SUHVLyQ�³GLUHFFLyQ�GHO�QRPEUH´�SRU�SUR[LPLGDG�D�OD�WHUPLQRORJtD�LQJOHVD��
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DVRFLDFLyQ��HQ�FDPELR��VH�H[SUHVD�JUiILFDPHQWH�PHGLDQWH�XQD�IOHFKD�DELHUWD�HQ�HO�H[WUHPR�GH�OD�OtQHD�GH�OD�DVRFLDFLyQ��YHU�)LJXUD������
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(PSUHVD�3HUVRQD�
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HV�HPSOHDGD�SRU�!�

)LJXUD������7UHV�DVRFLDFLRQHV�FRQ�OD�PLVPD�QDYHJDELOLGDG�SHUR�FRQ�GLVWLQWR�QRPEUH�\�
GLUHFFLyQ�GH�QRPEUH��D��XQD�SHUVRQD�WUDEDMD�SDUD�XQD�HPSUHVD��E��XQD�HPSUHVD�

HPSOHD�D�XQD�SHUVRQD��F��XQD�SHUVRQD�HV�HPSOHDGD�SRU�XQD�HPSUHVD���
(O�XVR�GHO� WULiQJXOR�GH�GLUHFFLyQ�GHO�QRPEUH�HVWi� UHODFLRQDGR�FRQ� OD�DVLPHWUtD� OLQJ�tVWLFD� R FRQFHSWXDO� GH� OD� DVRFLDFLyQ�� (VWR� VH� H[SOLFD� PiV�FODUDPHQWH� HQ� HO�0DQXDO� GH� 5HIHUHQFLD�� ³/RV� GLIHUHQWHV� H[WUHPRV� GH� XQD�DVRFLDFLyQ�VRQ�GLVWLQJXLEOHV�DXQTXH�GRV�GH�HOORV�DIHFWHQ�D� OD�PLVPD�FODVH�������� &RPR� ORV� H[WUHPRV� VRQ� GLVWLQJXLEOHV�� XQD� DVRFLDFLyQ� QR� HV� VLPpWULFD��H[FHSWR�HQ�FDVRV�HVSHFLDOHV�� ORV�H[WUHPRV�QR�SXHGHQ�VHU� LQWHUFDPELDGRV��(VWR�QR�HV�PiV�TXH�OR�TXH�GLFH�HO�VHQWLGR�FRP~Q�HQ�HO�OHQJXDMH�RUGLQDULR��HO�VXMHWR� \� HO� REMHWR� GH� XQ� YHUER� QR� VRQ� LQWHUFDPELDEOHV´� >50�� S�� ��@�� (O�WULiQJXOR� GH� GLUHFFLyQ� GHO� QRPEUH� VH� XVD� SDUD� LQGLFDU� HVWD� DVLPHWUtD�� GH�PRGR�TXH�HO�HMHPSOR�GH�OD�)LJXUD������D��SXHGH�OHHUVH�FRPR�³XQD�SHUVRQD�WUDEDMD� SDUD� XQD� HPSUHVD´�� SHUR� QR� FRPR� ³XQD� HPSUHVD� WUDEDMD� SDUD� XQD�SHUVRQD´��/D�DVLPHWUtD�QR�VLJQLILFD�� HQ�HVWH�FDVR��TXH�XQR�GH� ORV� UROHV� VHD�PiV�LPSRUWDQWH�TXH�HO�RWUR��WDO�YH]�SRUTXH�VH�WUDWD�GH�XQ�WRGR�IRUPDGR�SRU�SDUWHV��DJUHJDFLyQ���R�SRUTXH�HV�XQ�FOLHQWH�TXH�KDFH�SHWLFLRQHV�D�XQ�VHUYLGRU��DVRFLDFLyQ�XQLGLUHFFLRQDO��� VyOR� VLJQLILFD�TXH� OD� H[SUHVLyQ�YHUEDO�KXPDQD�TXH� GD� QRPEUH� D� OD� DVRFLDFLyQ� WLHQH� XQ� VXMHWR� \� XQ� REMHWR� TXH� QR� VRQ�LQWHUFDPELDEOHV��1R KD\�QHFHVLGDG�SDUD�XQD�SURSLHGDG�GH�GLUHFFLyQ�GHO�QRPEUH�HQ� HO�PHWDPRGHOR� GH� ODV� DVRFLDFLRQHV�� ORV� H[WUHPRV� GH� XQD� DVRFLDFLyQ� HVWiQ�LQKHUHQWHPHQWH� RUGHQDGRV� >80/�� S�� ����@�� GH� PRGR� TXH� OD� GLUHFFLyQ� GHO�QRPEUH� HV� OD� PLVPD� RUGHQDFLyQ� GH� ORV� FODVLILFDGRUHV� GHQWUR� GH� OD�DVRFLDFLyQ�� (V� GHFLU�� OD� SURSLHGDG� VXE\DFHQWH� GHO� PRGHOR� TXH� HVWi�UHODFLRQDGD�FRQ�OD�GLUHFFLyQ�GHO�QRPEUH�HV�OD�RUGHQDFLyQ�GH�ORV�H[WUHPRV�GH�OD�DVRFLDFLyQ�>50��S�������80/��S������@��(Q�OD�)LJXUD������D���HO�H[WUHPR�
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GH�DVRFLDFLyQ�XQLGR�D�3HUVRQD�HV�HO�SULPHU�H[WUHPR�GH�OD�DVRFLDFLyQ��\�HO�
H[WUHPR�XQLGR�D�(PSUHVD�HV�HO�VHJXQGR�H[WUHPR���

3RGHPRV�SHQVDU�TXH�HVRV�³FDVRV�HVSHFLDOHV´�HQ�ORV�TXH�HO�0DQXDO�GH�5HIHUHQFLD�GLFH�TXH�XQD�DVRFLDFLyQ�HV�VLPpWULFD�VXUJHQ�FXDQGR�OD�DVRFLDFLyQ�HVSHFLILFD�DOJ~Q� WLSR�GH�HTXLYDOHQFLD�HQWUH� ORV�REMHWRV�DVRFLDGRV�� WDO� FRPR�
HV�LJXDO�D� HV�DPLJR�GH� HWF��� HYLGHQWHPHQWH�� ORV� GRV� H[WUHPRV� GH�OD�DVRFLDFLyQ��WLHQHQ�TXH�HVWDU�XQLGRV�D�OD�PLVPD�FODVH�SDUD�TXH�ORV�REMHWRV�VHDQ�LQWHUFDPELDEOHV��FRPR�HQ�ORV�HMHPSORV�GH�OD�)LJXUD����� 1R�REVWDQWH��DXQTXH�OD�DVRFLDFLyQ�VHD�FRQFHSWXDOPHQWH�VLPpWULFD��HO�PHWDPRGHOR�SURKtEH�OD� LQWHUFDPELDELOLGDG�GH� ORV� UROHV�GH�XQD�DVRFLDFLyQ�� ORV�UROHV�VLHPSUH�VRQ�GLVWLQJXLEOHV� JUDFLDV� D� OD� RUGHQDFLyQ� LQKHUHQWH� GH� ORV� H[WUHPRV� GH� OD�DVRFLDFLyQ�� DXQTXH� OD�GLUHFFLyQ�GHO�QRPEUH�QR� HVWp� UHSUHVHQWDGD��(Q�RWUDV�SDODEUDV�� HO� PHWDPRGHOR� GH� 80/� LPSLGH� OD� YHUGDGHUD� UHSUHVHQWDFLyQ� GH�DVRFLDFLRQHV� VLPpWULFDV�� DXQTXH� OD� SUHVHQWDFLyQ� JUiILFD� SXHGD� LQGXFLU� D�SHQVDU�OR�FRQWUDULR��FRPR�HQ�OD�)LJXUD������D���(Q�HIHFWR��³-XDQ�HV�DPLJR�GH�0DUtD´�QR�LPSOLFD�HQ�80/�TXH�³0DUtD�HV�DPLJD�GH�-XDQ´��(VWR�TXHGD�PiV�FODUR�VL��HQ�OXJDU�GH�³HV�DPLJR�GH´�GHFLPRV�³DPD�D´��³-XDQ�DPD�D�0DUtD´�QR�LPSOLFD�TXH�³0DUtD�DPD�D�-XDQ´��£VyOR�TXH�³0DUtD�HV�DPDGD�SRU�-XDQ´��(Q�OD�)LJXUD������E��SRGHPRV�LQYHUWLU�OD�GLUHFFLyQ�GHO�QRPEUH�GH�OD�DVRFLDFLyQ�
DPD�\�REWHQHU�OD�DVRFLDFLyQ�UHFtSURFD�HV�DPDGR�SRU� SHUR�QR�SRGHPRV�
LQWHUFDPELDU� ORV� UROHV�DPDQWH� \�DPDGR� VRQ�GRV�UROHV�GLVWLQWRV��\�VL�XQD�
LQVWDQFLD� GHVHPSHxD� XQ� URO� HQ� XQ� HQODFH�� QR� GHVHPSHxD� HO� RWUR�� GH�PRGR�TXH OD�DVRFLDFLyQ�QR�HV�VLPpWULFD��3RU�HVWD�UD]yQ��HO�0DQXDO�GH�5HIHUHQFLD�QR GHEHUtD�GHFLU�TXH�KD\�FDVRV�HVSHFLDOHV�HQ� ORV�TXH�XQD�DVRFLDFLyQ�80/�SXHGH�VHU�VLPpWULFD��

�

3HUVRQD�

HV�DPLJR�GH�!�

�D��

3HUVRQD�
DPDGR�

DPDQWH�

DPD�!�

�E��

)LJXUD������'RV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�UHIOH[LYDV�DSDUHQWHPHQWH�VLPpWULFDV�
/D� HVSHFLILFDFLyQ� GH� OD� GLUHFFLyQ� GHO� QRPEUH� HV� GLUHFWD� FXDQGR� HO�QRPEUH� GH� OD� DVRFLDFLyQ� HV� XQD� H[SUHVLyQ� YHUEDO�� TXH� UHTXLHUH�KDELWXDOPHQWH�XQ�VXMHWR�\�XQ�REMHWR��FRPR�HQ�ORV�HMHPSORV�GH�OD�)LJXUD�����

8QD�H[SUHVLyQ�YHUEDO�HQ�YR]�SDVLYD�� WDO� FRPR�HV�HPSOHDGD�SRU� HQ� OD�
)LJXUD������F���HV�PHQRV�FODUD��GHEH�UHFRUGDUVH�TXH�OD�GLUHFFLyQ�GHO�QRPEUH�UHSUHVHQWD� OD� GLIHUHQFLD� HQWUH� HO� VXMHWR� \� HO� REMHWR� GHVGH� HO� SXQWR� GH� YLVWD�OLQJ�tVWLFR�� GH� PRGR� TXH� OD� FROD� GH� OD� IOHFKD� HVWi� XQLGD� DO� VXMHWR�

��� /RV� FODVLILFDGRUHV� HQ� XQD� DVRFLDFLyQ� Q�DULD� WDPELpQ� HVWiQ� LQKHUHQWHPHQWH�RUGHQDGRV��SHUR�HYLGHQWHPHQWH�HVWD�RUGHQDFLyQ�QR�SXHGH�H[SUHVDUVH�JUiILFDPHQWH�PHGLDQWH�XQD� IOHFKD� GH� GLUHFFLyQ� GH� QRPEUH�� 'HVDIRUWXQDGDPHQWH�� HO� (VWiQGDU� QR� SURSRUFLRQD�QLQJXQD�QRWDFLyQ�DOWHUQDWLYD�SDUD� OD�RUGHQDFLyQ�GH� ORV�H[WUHPRV�HQ�XQD�DVRFLDFLyQ�Q�DULD�>80/��S������@��
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³JUDPDWLFDO´��HQ�HVWH�HMHPSOR��OD�SHUVRQD���VLQ�FRQVLGHUDU�HO�VXMHWR�³UHDO´�GH�OD DFFLyQ�TXH�VH�UHSUHVHQWD��OD�HPSUHVD��VXMHWR�UHDO�GH�OD�DFFLyQ�³HPSOHDU´���0XFKRV� PRGHODGRUHV� SUHILHUHQ� HO� XVR� GH� QRPEUHV� GH� URO� HQ� OXJDU� GH�QRPEUHV�GH�DVRFLDFLyQ�SDUD�HYLWDU�HVWRV�SUREOHPDV��&XDQGR�HO�QRPEUH�GH�OD�
DVRFLDFLyQ�HV�XQ�VXVWDQWLYR��WDO�FRPR�WUDEDMR�R�HPSOHR� SXHGH�VHU�KDVWD�LPSRVLEOH�GHFLGLU�DGHFXDGDPHQWH�OD�GLUHFFLyQ�GHO�QRPEUH�GH�OD�DVRFLDFLyQ��\D� TXH� XQ� VXVWDQWLYR� QR� WLHQH� VXMHWR� JUDPDWLFDO� �HQ� WDQWR� TXH� QRPEUH� GH�DFFLyQ��XQ�VXVWDQWLYR�SXHGH�WHQHU�XQ�VXMHWR�UHDO��SHUR�\D�KHPRV�GHMDGR�FODUR�TXH�HVWD�QR�HV� OD� UHJOD�DGHFXDGD�SDUD� LGHQWLILFDU� OD�GLUHFFLyQ�GHO�QRPEUH���3RU� VXSXHVWR�� GHEHUtDPRV� HYLWDU� QRPEUDU� DVRFLDFLRQHV� FRQ� VXVWDQWLYRV� HQ�OXJDU�GH�YHUERV��SHUR�HVWR�HV�XQ�YHUGDGHUR�SUREOHPD�TXH�WLHQH�PDOD�VROXFLyQ�HQ�HO�FDVR�GH�XQD�FODVH�DVRFLDFLyQ��TXH�WLHQH�XQ�~QLFR�QRPEUH�HQ�WDQWR�TXH�DVRFLDFLyQ� \� HQ� WDQWR� TXH� FODVH� >80/�� S�� ����@�� \� SRU� WDQWR� VX� QRPEUH�GHEHUtD�VHU�XQD�H[SUHVLyQ�YHUEDO�\�XQ�VXVWDQWLYR�D�OD�YH]��(O (VWiQGDU� GLFH� TXH� ³OD� IOHFKD� GH� GLUHFFLyQ� GHO� QRPEUH� QR� HV�VHPiQWLFDPHQWH�VLJQLILFDWLYD��VLQR�TXH�HV�PHUDPHQWH�GHVFULSWLYD´�>80/��S������@�� XQD� DILUPDFLyQ� TXH� FRQVLGHUDPRV� PiV� ELHQ� FRQIXVD�� \D� TXH� OD�LQWHUSUHWDFLyQ� KXPDQD� GH� OD� DVRFLDFLyQ� HV� FLHUWDPHQWH� DOJ~Q� WLSR� GH�³VLJQLILFDFLyQ� VHPiQWLFD´�� 3UREDEOHPHQWH�� HVWR� GHEH� HQWHQGHUVH� HQ� HO�VHQWLGR�GH�TXH�OD�GLUHFFLyQ�GHO�QRPEUH�QR�LPSRQH�RWUDV�UHVWULFFLRQHV�HQ�HO�PRGHOR� TXH� OD� RUGHQDFLyQ� GH� ORV� H[WUHPRV� GH� OD� DVRFLDFLyQ� �DXQTXH� HVWD�RUGHQDFLyQ� HV� HQ� Vt� PLVPD� WDPELpQ� XQ� WLSR� GH� VLJQLILFDFLyQ� VHPiQWLFD���HVSHFtILFDPHQWH�� OD� IOHFKD� GH� GLUHFFLyQ� GHO� QRPEUH� \� OD� IOHFKD� GH�QDYHJDELOLGDG�SXHGHQ�DSXQWDU�HQ�GLUHFFLRQHV�RSXHVWDV��FRPR�HQ�HO�HMHPSOR�GH� OD�)LJXUD� ���� �E��� (Q� RWUDV� SDODEUDV�� OD� GLUHFFLyQ� GHO� QRPEUH� QR� WLHQH�QDGD� TXH� YHU� FRQ� OD� QDYHJDELOLGDG� HQ XQ� PRGHOR� GH� REMHWRV�� \� HQ�FRQVHFXHQFLD�QR�WLHQH�QDGD�TXH�YHU�FRQ�OD�FRPXQLFDFLyQ�R�LQWHUDFFLyQ�HQWUH�REMHWRV��(VWH� ³QR� WLHQH� QDGD� TXH� YHU´� KD� TXHGDGR� ELHQ� HVWDEOHFLGR� HQ� ORV�SiUUDIRV� SUHFHGHQWHV�� 6LQ� HPEDUJR�� GHVGH� HO� SXQWR� GH� YLVWD� FRQFHSWXDO�DPERV� WLSRV� GH� DVLPHWUtD�� GLUHFFLyQ� GHO� QRPEUH� \� QDYHJDELOLGDG�� HVWiQ�HVWUHFKDPHQWH� UHODFLRQDGRV�� SXHVWR�TXH� HO� QRPEUH�GH� OD� DVRFLDFLyQ�GHQRWD�WDPELpQ�OD�LQWHUDFFLyQ�TXH�RFXUUH�HQWUH�ODV�FODVHV�D�WUDYpV�GH�OD�DVRFLDFLyQ��(Q HO�FDVR�GH�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO��XQD�GLUHFFLyQ�GHO�QRPEUH�TXH�DSXQWH� HQ� GLUHFFLyQ� FRQWUDULD�� FRPR� HQ� HO� HMHPSOR� GH� OD� )LJXUD� ���� �E���SXHGH� VHU� HQJDxRVD�� GH� PRGR� TXH� HO� QRPEUH� GH� OD� )LJXUD� ���� �D�� HV�SUHIHULEOH��(Q�FRQVHFXHQFLD��SRGHPRV�LQIHULU�OD�VLJXLHQWH�UHJOD�GH�HVWLOR�SDUD�KDFHU�PiV�OHJLEOHV�ORV�PRGHORV��³FXDQGR�XQD�DVRFLDFLyQ�HV�QDYHJDEOH�VyOR�HQ�XQD�GLUHFFLyQ�� OD�GLUHFFLyQ�GHO�QRPEUH�GH� OD�DVRFLDFLyQ�GHEHUtD�DSXQWDU�HQ�OD�PLVPD�GLUHFFLyQ�TXH�OD�DVRFLDFLyQ�PLVPD´���
�������9LVLELOLGDG�

1DYHJDELOLGDG�\�YLVLELOLGDG�VRQ�FRQFHSWRV�GLIHUHQWHV��SHUR�HV�SRVLEOH�FRQIXQGLUORV�\D�TXH�DPERV�VH�UHILHUHQ�HQ�FLHUWR�PRGR�D�OD�FDSDFLGDG�TXH�XQ�
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REMHWR�WLHQH�GH�YHU�\�XVDU�ODV�SURSLHGDGHV�GH�RWUR�REMHWR��� &XULRVDPHQWH��HO�0DQXDO�GH�5HIHUHQFLD�HV�YtFWLPD�GH� OD�SUR[LPLGDG�VHPiQWLFD�GH�HVWRV�GRV�FRQFHSWRV�� FRPR� SRGHPRV� REVHUYDU� HQ� GRV� OXJDUHV�� ³/D� IDOWD� GH�QDYHJDELOLGDG�LPSOLFD�TXH�OD�FODVH�RSXHVWD�DO�QRPEUH�GH�URO�QR�SXHGH�³YHU´�OD�DVRFLDFLyQ�\�SRU�WDQWR�QR�SXHGH�XVDUOD�SDUD�IRUPDU�XQD�H[SUHVLyQ´�>50��S� ���@��HVWR�QR�HV�SURSLDPHQWH�XQ�HUURU��DXQTXH�HO�YHUER�³YHU´�GHEHUtD�VHU�XVDGR SDUD�GHILQLU�OD�YLVLELOLGDG�PiV�ELHQ�TXH�OD�QDYHJDELOLGDG��2WUR�OXJDU��³(O� QRPEUH� GH� URO� SXHGH� OOHYDU� XQ� LQGLFDGRU� GH� YLVLELOLGDG� ±XQD� SXQWD� GH�IOHFKD±� TXH� LQGLFD� VL� HO� HOHPHQWR� HQ� HO� H[WUHPR� RSXHVWR� GH� OD� DVRFLDFLyQ�SXHGH�YHU�HO�HOHPHQWR�GHVLJQDGR�SRU�HO�QRPEUH�GH�URO´�>50��S�����@��pVWH�HV�XQ YHUGDGHUR� HUURU�� \D� TXH� XQD� SXQWD� GH� IOHFKD� HV XQ� LQGLFDGRU� GH�QDYHJDELOLGDG��QR�GH�YLVLELOLGDG��6HJ~Q�OD�*XtD�GHO�8VXDULR��OD�YLVLELOLGDG�GH�XQD�SURSLHGDG��IHDWXUH� GH�XQD FODVH� HVSHFLILFD� VL SXHGH� VHU� XVDGD� SRU� RWUDV� FODVHV� &DGD� SURSLHGDG�
�DWULEXWR� X� RSHUDFLyQ�� SXHGH� HVWDU� PDUFDGD� FRPR� ³S~EOLFD´� ����
³SURWHJLGD´���� R ³SULYDGD´����� HVWR�VLJQLILFD�TXH�OD�SURSLHGDG�SXHGH�VHU�
XVDGD�� UHVSHFWLYDPHQWH�� SRU� FXDOTXLHU� FODVH� H[WHUQD� �RXWVLGH� FODVV� FRQ�YLVLELOLGDG� KDFLD� OD� FODVH� HQ� FXHVWLyQ��� SRU� XQ� GHVFHQGLHQWH� GH� OD� FODVH�� R�VyOR�SRU�OD�FODVH�PLVPD�>8*��S�����@��/D�LQIRUPDFLyQ�GDGD�SRU�HO�0DQXDO�GH�5HIHUHQFLD� >50�� S�� ���@� \� HO� (VWiQGDU� >80/�� SS�� ����� \� ����@� HV�VXVWDQFLDOPHQWH�OD�PLVPD��/D�YHUVLyQ�����GHO�(VWiQGDU�DxDGH�XQ�QXHYR�WLSR�
GH YLVLELOLGDG�� ³SDTXHWH´� �a�� TXH� VLJQLILFD� TXH� OD� SURSLHGDG� SXHGH� VHU�XVDGD�SRU�FXDOTXLHU�FODVH�FRQWHQLGD�HQ�HO�PLVPR�SDTXHWH���/D�YLVLELOLGDG�GH�XQ�H[WUHPR�GH�DVRFLDFLyQ��TXH�HV�UHIHUHQFLDGR�SRU�VX�QRPEUH�GH�URO��HV�GHILQLGD�H[DFWDPHQWH�GH�OD�PLVPD�PDQHUD�TXH�OD�GH�XQD�SURSLHGDG� >80/�� S�� ����@�� SHUR� VyOR� WLHQH� VHQWLGR� FXDQGR� HO� H[WUHPR� GH�DVRFLDFLyQ� HV� QDYHJDEOH�� ³6L OD� QDYHJDELOLGDG� HV� YHUGDGHUD� HQWRQFHV� OD�DVRFLDFLyQ� GHILQH� XQ� SVHXGR�DWULEXWR� GH� OD� FODVH� TXH� HVWi� HQ� HO� H[WUHPR�RSXHVWR� DO� QRPEUH� GH� URO�� HV� GHFLU�� HO� QRPEUH� GH� URO� SXHGH� VHU� XVDGR� HQ�H[SUHVLRQHV� SDUD� REWHQHU� YDORUHV� GH� PRGR� VHPHMDQWH� D� XQ� DWULEXWR� GH� OD�FODVH´� >50�� S�� ���@�� (Q� OD�)LJXUD� ���� SRU� HMHPSOR�� ORV� QRPEUHV� GH� URO�
FHUURMR� \�PDQJR�GHILQHQ�GRV�SVHXGR�DWULEXWRV�GH� OD�FODVH�3XHUWD� GH�
PRGR� TXH� SRGHPRV� UHIHULUQRV� D� HOORV� FRPR� 3XHUWD�FHUURMR� \�

���(Q�HVWH�$SDUWDGR�VyOR�YDPRV�D� LQWURGXFLU�EUHYHPHQWH�HO� FRQFHSWR�GH�YLVLELOLGDG�HQ� UHODFLyQ�FRQ�HO�GH�QDYHJDELOLGDG��3DUD�XQ� WUDWDPLHQWR�PiV�H[WHQVR�GHO�SUREOHPD�GH� OD�YLVLELOLGDG��YHU�HO�&DStWXOR����
���$GHPiV�GH�YLVLELOLGDG��OD�FODVH�H[WHUQD�QHFHVLWD�WDPELpQ�QDYHJDELOLGDG� HV�GHFLU��HVWDU� FRQHFWDGD� D� WUDYpV� GH� XQD� DVRFLDFLyQ� QDYHJDEOH� FRQ� OD� FODVH� HQ� FXHVWLyQ�� FRPR�PRVWUDUHPRV�HQ�ODV�SiJLQDV�VLJXLHQWHV��
���%LHQ�HQWHQGLGR��FXDOTXLHU�FODVH�HQ�HO�PLVPR�SDTXHWH�\ FRQ�QDYHJDELOLGDG�KDFLD�OD�FODVH� GDGD�� FRPR� HQ� HO� FDVR� GH� YLVLELOLGDG� S~EOLFD��'H� IRUPD� QHJDWLYD�� OD� SURSLHGDG� FRQ�YLVLELOLGDG�³SDTXHWH´�QR�SXHGH�VHU�XVDGD�SRU�XQD�FODVH�H[WHUQD�DO�SDTXHWH��DXQTXH�OD�FODVH�H[WHUQD� HVWp� DVRFLDGD� FRQ� OD� FODVH� SRVHHGRUD� GH� OD� SURSLHGDG� >6WHYHQV� ��@�� $Vt� SXHV�� OD�YLVLELOLGDG�³GH�SDTXHWH´�HV�PiV�TXH�³SULYDGD´��SHUR�PHQRV�TXH�³S~EOLFD´��3HQVDPRV�TXH�OD�IRUPD�GH�H[SUHVDUVH�GHO�(VWiQGDU�SRGUtD�PHMRUDUVH�SDUD�DFODUDU�HVWRV�SXQWRV��



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� ����
3XHUWD�PDQJR� (Q�RWUDV�SDODEUDV��OD QDYHJDELOLGDG�\�OD�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV� VRQ� FRQFHSWRV� LQGHSHQGLHQWHV� TXH� VH� HVSHFLILFDQ� WDPELpQ� GH�PRGR� LQGHSHQGLHQWH��SHUR� OD�FDSDFLGDG�GH�XWLOL]DU�XQD�GHWHUPLQDGD�FODVH��SURSLHGDG�R� H[WUHPR�GH�DVRFLDFLyQ�GHEH� VHU�SHUPLWLGD� FRQMXQWDPHQWH�SRU�DPEDV� FDUDFWHUtVWLFDV�� SULPDULDPHQWH� SRU� OD� QDYHJDELOLGDG�� \�VHFXQGDULDPHQWH� SRU� OD� YLVLELOLGDG�� (V� GHFLU�� HO� H[WUHPR� GH� DVRFLDFLyQ�QDYHJDEOH�HTXLYDOH�D�XQ�SVHXGR�DWULEXWR�FXDOLILFDGR�SRU�VX�YLVLELOLGDG��3DUD� LOXVWUDU� HO� HQWUHOD]DPLHQWR� HQWUH� YLVLELOLGDG� \� QDYHJDELOLGDG��FRQVLGHUHPRV�HO�HMHPSOR���GH�OD�)LJXUD�����

�

/ODYH�

��LQVHUWDU���
��H[WUDHU���

3XHUWD�

��DEULU���
��FHUUDU���

&HUURMR�

��HQJUDVDU���
��GHVWUDEDU���
��WUDEDU���

0DQJR�

��JLUDU$UULED���
��JLUDU$EDMR���

�OODYH� �SXHUWD�

�FHUURMR�

�PDQJR�

)LJXUD������(QWUHOD]DPLHQWR�GH�YLVLELOLGDG�\�QDYHJDELOLGDG�
� 8Q REMHWR� GH� FODVH� 3XHUWD� SXHGH� XVDU� ODV� RSHUDFLRQHV�
VHOI�DEULU� VHOI�FHUUDU� FHUURMR�GHVWUDEDU�
FHUURMR�WUDEDU� PDQJR�JLUDU$EDMR� \�
PDQJR�JLUDU$UULED� QR� SXHGH� XVDU� OODYH�LQVHUWDU� QL�
OODYH�H[WUDHU� SRUTXH� OD� DVRFLDFLyQ�QR� HV�QDYHJDEOH�KDFLD� OD�
FODVH /ODYH� QR�SXHGH�XVDU� OD�RSHUDFLyQ�FHUURMR�HQJUDVDU�GHELGR� D� VX� YLVLELOLGDG� SULYDGD�� SXHGH� XVDU� ODV� RSHUDFLRQHV�
PDQJR�JLUDU$EDMR�\�PDQJR�JLUDU$UULED� DSDUHQWHPHQWH�
D SHVDU�GH�OD�YLVLELOLGDG�SULYDGD�GHO�H[WUHPR�GH�DVRFLDFLyQ�PDQJR��
SRUTXH� OD� FODVH� 3XHUWD� HV� OD� SRVHHGRUD� GH� HVWH� H[WUHPR� GH�DVRFLDFLyQ�� H[DFWDPHQWH� LJXDO� TXH� VL� HO� URO� IXHUD� XQR� GH� VXV�DWULEXWRV��GH�PRGR�TXH�OD�YLVLELOLGDG�SULYDGD�QR�OH�DIHFWD��

� 8Q REMHWR� GH� FODVH� &HUURMR� SXHGH� XVDU� ODV� RSHUDFLRQHV�
VHOI�HQJUDVDU� VHOI�WUDEDU� \� VHOI�GHVWUDEDU� QR�
SXHGH XVDU�RWUDV�RSHUDFLRQHV�GHELGR�D�OD�IDOWD�GH�QDYHJDELOLGDG�HQ�
VX DVRFLDFLyQ�FRQ�3XHUWD�

� 'H PRGR� VLPLODU�� XQ� REMHWR� GH� FODVH�0DQJR� SXHGH� XVDU� VyOR� ODV�
RSHUDFLRQHV�VHOI�JLUDU$EDMR�\�VHOI�JLUDU$UULED�

���2EYLDPHQWH��pVWH�HV�VyOR�XQ�HMHPSOR�VLPSOLILFDGR�TXH�VLUYH�D�QXHVWURV�SURSyVLWRV�
HQ� HVWD� FXHVWLyQ�� (Q� XQ� PRGHOR� PiV� UHDOLVWD�� OD� FODVH� /ODYH� SUREDEOHPHQWH� HVWDUtD�
DVRFLDGD� FRQ� OD� FODVH�&HUURMR� +HPRV� RPLWLGR� PXFKRV� GHWDOOHV� SRU� VLPSOLFLGDG�� WDOHV�
FRPR�ODV�LQGLFDFLRQHV�GH�PXOWLSOLFLGDG��



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� ����
� )LQDOPHQWH��XQ�REMHWR�GH�FODVH�/ODYH SXHGH XVDU� ODV�RSHUDFLRQHV�
VHOI�LQVHUWDU� VHOI�H[WUDHU� SXHUWD�DEULU�
SXHUWD�FHUUDU� \�� JUDFLDV� D� OD� YLVLELOLGDG� S~EOLFD� GHO� URO�
FHUURMR� SXHGH�WDPELpQ�XVDU�SXHUWD�FHUURMR�GHVWUDEDU�
\ SXHUWD�FHUURMR�WUDEDU� QR� SXHGH� XVDU�
SXHUWD�FHUURMR�HQJUDVDU� GHELGR� D� OD� YLVLELOLGDG� SULYDGD�GH OD� RSHUDFLyQ�� QR� SXHGH� XVDU� ODV� RSHUDFLRQHV�
SXHUWD�PDQJR�JLUDU$EDMR� \�
SXHUWD�PDQJR�JLUDU$UULED� SRUTXH� HO� URO� PDQJR� HV�
SULYDGR� VyOR�REMHWRV�GH�OD�FODVH�3XHUWD�SXHGHQ�XVDU�HVWH�H[WUHPR�GH DVRFLDFLyQ��&RPR KHPRV� YLVWR�� OD QDYHJDELOLGDG� DFW~D� FRPR� XQD� HVSHFLH� GH�SUHFRQGLFLyQ� SDUD� OD� YLVLELOLGDG� GH� XQD� DVRFLDFLyQ� \� GH� ORV� DWULEXWRV� \�RSHUDFLRQHV� GH� OD� FODVH� DVRFLDGD�� 1R� WLHQH� VHQWLGR� HVSHFLILFDU� TXH� XQ�H[WUHPR� GH� DVRFLDFLyQ� WLHQH� YLVLELOLGDG� S~EOLFD��� VLQ� VHU� QDYHJDEOH� �YpDVH�

3XHUWD�OODYH� HQ� HO� HMHPSOR�� TXH� HV� S~EOLFR� HQ� YDQR� SRU� QR� VHU�
QDYHJDEOH���\�DGHPiV�HO�PRGHOR�VH�YXHOYH�PHQRV�OHJLEOH��3UREDEOHPHQWH��HQ�HVWH�FDVR�HO�URO�GHEHUtD�TXHGDUVH�VLQ�QRPEUH��XQ H[WUHPR�GH�DVRFLDFLyQ�TXH�QR HV�QDYHJDEOH�LPSOLFD�TXH�HO�QRPEUH�GH�URO�QR�WLHQH�QLQJXQD�XWLOLGDG� (Q�FRQVHFXHQFLD�� SRGHPRV� LQIHULU� OD� VLJXLHQWH� UHJOD� GH� HVWLOR�� ³FXDQGR� XQD�DVRFLDFLyQ�HV�QDYHJDEOH�VyOR�HQ�XQD�GLUHFFLyQ��HO�H[WUHPR�GH�DVRFLDFLyQ�TXH�QR HV�QDYHJDEOH�QR�GHEHUtD�WHQHU�HVSHFLILFDGD�OD�YLVLELOLGDG��H�LQFOXVR�HO�URO�GHEHUtD�TXHGDU�VLQ�QRPEUH´���
�����(O�HQYtR�GH�PHQVDMHV�
�������5XWD�QDYHJDEOH�\�RSHUDFLyQ�YLVLEOH�

&RQVLGHUHPRV DKRUD�PiV� GH� FHUFD� OD� UHODFLyQ� HQWUH� QDYHJDELOLGDG� \�FRPXQLFDELOLGDG�� 3XHVWR� TXH� XQ�PHQVDMH� SXHGH� VHU� XQD� VHxDO� R�� FRQ�PiV�IUHFXHQFLD�� OD� LQYRFDFLyQ� GH� XQD� RSHUDFLyQ�� KD\� GRV� IRUPDV� GH� HQYLDU� XQ�PHQVDMH�>50��S�����@��
� 8Q REMHWR� �HO� HPLVRU� HQYtD� XQD� VHxDO� D� XQR� R� PiV� REMHWRV� �ORV�UHFHSWRUHV���
� 8Q REMHWR� �HO� HPLVRU� R� OODPDQWH� LQYRFD� XQD� RSHUDFLyQ� HQ� RWUR�REMHWR��HO�UHFHSWRU���(O HQYtR� GH� XQ� PHQVDMH� HV� HO� UHVXOWDGR� GH� XQD� DFFLyQ� HQ� HO� REMHWR�

HPLVRU��� (Q� HO�PHWDPRGHOR� �YpDVH� OD�)LJXUD� ������ OD�PHWDFODVH�$FWLRQ�
���'H�KHFKR��QR�WLHQH�VHQWLGR�HVSHFLILFDU�QLQJ~Q�WLSR�GH�YLVLELOLGDG�HQ�XQ�H[WUHPR�GH�DVRFLDFLyQ�QR�QDYHJDEOH��
���1R�GHEH�FRQIXQGLUVH�OD�DFFLyQ�GH�HQYLDU�XQ�PHQVDMH��TXH�WLHQH�OXJDU�HQ�HO�REMHWR�HPLVRU��FRQ�OD�DFFLyQ�TXH�WtSLFDPHQWH�RFXUUH�FRPR�UHVXOWDGR�GH�OD�UHFHSFLyQ�GHO�PHQVDMH��\�TXH� WLHQH� OXJDU� HQ� HO� REMHWR� UHFHSWRU��� $Vt� SXHV�� XQ� PHQVDMH� KDELWXDOPHQWH� LPSOLFD� GRV�DFFLRQHV��XQD�HQ�HO�HPLVRU�\�RWUD�HQ�HO�UHFHSWRU��



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� ����
HVSHFLILFD�HO GHVWLQDWDULR�GH�OD�DFFLyQ��WDUJHW� SRU�PHGLR�GH�XQD�H[SUHVLyQ�GH�FRQMXQWR�GH�REMHWRV��REMHFW�VHW�H[SUHVVLRQ� TXH�VH�UHVXHOYH�HQ�FHUR�R�PiV�LQVWDQFLDV�>80/��SS�������\������@��GH�PRGR�TXH��HQ�SULQFLSLR�� WDQWR�SDUD�XQD�VHxDO�FRPR�SDUD�OD�LQYRFDFLyQ�GH�XQD�RSHUDFLyQ�HO�UHFHSWRU�SXHGH�VHU�XQ�FRQMXQWR� GH� REMHWRV� >50�� S�� ���@� �FRPR� KHPRV� YLVWR� HQ� HO� SiUUDIR�SUHFHGHQWH��VLQ�HPEDUJR�� OD�GRFXPHQWDFLyQ�D�YHFHV�VXJLHUH�TXH�HO�UHFHSWRU�GH�XQD�LQYRFDFLyQ�GH�RSHUDFLyQ�GHEH�VHU�XQ�~QLFR�REMHWR��PLHQWUDV�TXH�ORV�UHFHSWRUHV�GH�XQD�VHxDO�SXHGHQ�VHU�P~OWLSOHV���

/LQN

$FWLRQ
WDUJHW��2EMHFW6HW([SUHVVLRQ

$VVRFLDWLRQ 6WLPXOXV,QVWDQFH

&DOO$FWLRQ 6HQG$FWLRQ2SHUDWLRQ

6LJQDO

5HFHSWLRQ

%HKDYLRUDO)HDWXUH

� 

VLJQDO


�
RSHUDWLRQ

�


UHFHSWLRQ




�
GLVSDWFK$FWLRQ


�
VHQGHU


�
UHFHLYHU

���� 
FRPPXQLFDWLRQ/LQN


�
DVVRFLDWLRQ

)LJXUD������0HWDPRGHOR�GH�ORV�PHQVDMHV��H[WUDtGR�GH�ODV�)LJXUDV�����������������������\������HQ�HO�(VWiQGDU�
/D�HVSHFLILFDFLyQ�GH�XQ�PHQVDMH��SRU�WDQWR��FRQVLVWH�HQ�OD�H[SUHVLyQ�GH�OD�DFFLyQ�TXH�VH�GHVHD�HMHFXWDU��� FRQ�SDUiPHWURV�VL�HV�QHFHVDULR��DVt�FRPR�OD�H[SUHVLyQ�GH� OD� OLVWD�GHVHDGD�GH�GHVWLQDWDULRV� HV�GHFLU�� HO�REMHWR�X�REMHWRV�TXH� VH� HVSHUD� TXH� HMHFXWHQ� HO� VHUYLFLR� UHTXHULGR�� 3RU� WDQWR�� SDUD� TXH� XQ�REMHWR� HQYtH� XQ� PHQVDMH� D� RWUR� REMHWR� QHFHVLWDPRV� H[SUHVDU� OD� UXWD� \� OD�DFFLyQ��
� /D�UXWD��SDWK� VH�H[SUHVD�FRPR�XQD�UXWD�QDYHJDEOH�GHVGH�HO�HPLVRU�KDFLD� HO� UHFHSWRU�� SRU� PHGLR� GH� OD� FXDO� HO� REMHWR� HPLVRU� ³WLHQH�FRQRFLPLHQWR´�GHO�REMHWR�UHFHSWRU�\�SXHGH�HVSHFLILFDUOR��(VWD� UXWD�HV HO�UHVXOWDGR�GH�XQD�H[SUHVLyQ�GH�QDYHJDFLyQ��TXH�HV�HO�YDORU�GHO�

PHWD�DWULEXWR�$FWLRQ�WDUJHW�>80/��S������@��TXH�HV�KHUHGDGR�
WDQWR� SRU�&DOO$FWLRQ� FRPR� SRU�6HQG$FWLRQ� >80/�� SS�� ������ \� �����@�� $Vt� SXHV�� OD� OLVWD� GHVHDGD� GH� GHVWLQDWDULRV� HV�

��� 'H� KHFKR�� DFFLyQ� R� VHFXHQFLD� GH� DFFLRQHV�� ³(Q� HO� PHWDPRGHOR� XQD�
$FWLRQ6HTXHQFH�HV�XQD�$FWLRQ� TXH�D�VX�YH]�HV�XQD�DJUHJDFLyQ�GH�RWUDV�$FWLRQV´�
>80/�����@��



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� ����
HVSHFLILFDGD�PHGLDQWH� OD�H[SUHVLyQ�GH�QDYHJDFLyQ�TXH�VH� UHVXHOYH�HQ XQD�H[SUHVLyQ�GH�FRQMXQWR�GH�REMHWRV���

� /D� DFFLyQ� �DFWLRQ� VH� H[SUHVD� FRPR� XQD� RSHUDFLyQ� YLVLEOH� HQ� OD�FODVH�GHO�REMHWR�UHFHSWRU��TXH�SXHGH�VHU�LQYRFDGD�GHVGH�OD�FODVH�GHO�REMHWR�HPLVRU��HV�GHFLU��XQD�RSHUDFLyQ�S~EOLFD��� $OWHUQDWLYDPHQWH��SDUD XQD� VHxDO� QHFHVLWDPRV� XQD� UHFHSFLyQ� �¢S~EOLFD"�� HQ� OD� FODVH�GHO REMHWR� UHFHSWRU��TXH�GHFODUH�TXH�HO�REMHWR� HVWi�SUHSDUDGR�SDUD�UHDFFLRQDU�DQWH�OD�OOHJDGD�GH�OD�VHxDO��� $Vt�SXHV��HQ�HO�PHWDPRGHOR�OD DFFLyQ� TXH� VH� GHVHD� HMHFXWDU� HQ� HO� UHFHSWRU� HV� GLUHFWDPHQWH�
HVSHFLILFDGD� HQ� HO� FDVR� GH� XQD� &DOO$FWLRQ� PHGLDQWH� XQD�
2SHUDWLRQ� DVRFLDGD� >80/�� S�� �����@�� H� LQGLUHFWDPHQWH� HQ� HO�
FDVR� GH� XQD�6HQG$FWLRQ� SRU�PHGLR� GH� XQD�6LJQDO� DVRFLDGD�>80/��S�������@���&RPR� KHPRV� YLVWR�� SDUD� TXH� WHQJD� OXJDU� OD� FRPXQLFDFLyQ� HQWUH�REMHWRV� VH� UHTXLHUH� WDQWR� QDYHJDELOLGDG� FRPR� YLVLELOLGDG� �SRGHPRV�H[SUHVDUOR� DVt�� DFFHVLELOLGDG�  � QDYHJDELOLGDG� �� YLVLELOLGDG��� (O� HQYtR� GH�PHQVDMHV�UHTXLHUH�UXWDV�QDYHJDEOHV�\�RSHUDFLRQHV�YLVLEOHV��XQ REMHWR�SXHGH�FRPXQLFDUVH�VyOR�FRQ�RWURV�REMHWRV�GH�ORV�TXH�WLHQH�FRQRFLPLHQWR��\�TXH�KDQ�SXHVWR� ODV� RSHUDFLRQHV� �R� UHFHSFLRQHV�� GHVHDGDV� D� GLVSRVLFLyQ� GH� VXV�FOLHQWHV� HQ� VXV� LQWHUIDFHV�� (VWDV� LGHDV� VRQ� PiV� ELHQ� VLPSOHV�� SHUR�HQFRQWUDPRV� TXH� QR� HVWiQ� FODUD� \� FRQFLVDPHQWH� H[SUHVDGDV� HQ� OD�GRFXPHQWDFLyQ�RILFLDO�GH�80/��

�������5HSUHVHQWDFLyQ�GH�ORV�PHQVDMHV�HQ�ORV�GLDJUDPDV�GH�80/�
¢&yPR� UHSUHVHQWDPRV� HO� HQYtR� GH� PHQVDMHV� HQ� ORV� GLDJUDPDV� GH�80/"� 9HiPRVOR� HQ� ORV� GLVWLQWRV� WLSRV� GH� GLDJUDPDV� GLQiPLFRV�� (Q� XQ�GLDJUDPD�GH�HVWDGRV�HO HQYtR�GH�XQ�PHQVDMH�SXHGH�H[SUHVDUVH�WH[WXDOPHQWH�FRPR�XQD DFFLyQ�YLQFXODGD�D�XQD�WUDQVLFLyQ�HQWUH�GRV�HVWDGRV��YHU�)LJXUD�
��� 8QD� H[SUHVLyQ� GH� FRQMXQWR� GH� REMHWRV� WDPELpQ� SXHGH� REWHQHUVH� FRPR� YDORU� GH�UHWRUQR�GH�XQD�RSHUDFLyQ��(Q� HVWH� FDVR� WHQGUtDPRV� XQD� HVSHFLH�GH� ³DFFLyQ� DQLGDGD´�SDUD�VHOHFFLRQDU�ODV�LQVWDQFLDV�GHVWLQR��TXH�D�VX�YH]�HMHFXWDUtDQ�OD�³DFFLyQ�SULQFLSDO´��
���([FHSWR�HQ�HO�FDVR�GH�TXH�HO�HPLVRU�\�HO�UHFHSWRU�SHUWHQH]FDQ�D�OD�PLVPD�FODVH��SRUTXH�HQWRQFHV�OD�RSHUDFLyQ�HV�YLVLEOH�VLQ�QHFHVLGDG�GH�VHU�S~EOLFD��1yWHVH�TXH�HQ�80/�XQ�REMHWR�SXHGH�DFFHGHU�D� ODV�SURSLHGDGHV�SULYDGDV�� WDQWR�DWULEXWRV�FRPR�RSHUDFLRQHV��GH�RWURV�REMHWRV�GH�OD�PLVPD�FODVH�FRQ�ORV�TXH�HVWp�HQOD]DGRV��9HU�$SDUWDGR��������
��� /D� UHFHSFLyQ� GHVLJQD� XQD� VHxDO� \� HVSHFLILFD� HO� FRPSRUWDPLHQWR� HVSHUDGR� FRPR�

UHVSXHVWD�� HQ� HO� PHWDPRGHOR� 5HFHSWLRQ� HV�� FRPR� 2SHUDWLRQ� XQD� VXEFODVH� GH�
%HKDYLRUDO)HDWXUH� >80/�� S�� �����@�� 'HVDIRUWXQDGDPHQWH�� ODV� H[SOLFDFLRQHV� VREUH�
5HFHSWLRQ�VRQ�EDVWDQWH�SREUHV�HQ�OD�GRFXPHQWDFLyQ��1R�HV�VHJXUR�TXH�OD�UHFHSFLyQ�GHED�
VHU�S~EOLFD��HO�VLJQR�GH�LQWHUURJDFLyQ�HV�LQWHQFLRQDGR��\D�TXH�HO�REMHWR�HPLVRU�UHDOPHQWH�QR�QHFHVLWD�UHIHUHQFLDUOD�FXDQGR�HQYtD�OD�VHxDO��

���3RU�RWUD�SDUWH��\�HVWR�WDPSRFR�OR�GLFH�HO�(VWiQGDU��OD�RSHUDFLyQ��R��HQ�VX�FDVR��OD�UHFHSFLyQ��GHEH�HVWDU�GHILQLGD�HQ�DO�PHQRV�XQR�GH�ORV�FODVLILFDGRUHV�D�ORV�TXH�SHUWHQHFH�OD�LQVWDQFLD� SDUD� TXH� pVWD� SXHGD� UHVSRQGHU� DO� PHQVDMH�� (Q� 80/� XQD� LQVWDQFLD� SXHGH�SHUWHQHFHU�VLPXOWiQHDPHQWH�D�XQR�R�PiV�FODVLILFDGRUHV�>80/��S�������@��OR�TXH�VH�FRQRFH�FRPR�PXOWLFODVLILFDFLyQ�
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����� R�WDPELpQ�GHQWUR�GH�XQ�HVWDGR�FRPR�WUDQVLFLyQ�LQWHUQD��R�FRPR�DFFLyQ�GH�HQWUDGD�R�GH�VDOLGD��(Q�HVWD�QRWDFLyQ�WH[WXDO�OD�UXWD�GHVGH�HO�HPLVRU�KDFLD�HO� UHFHSWRU�TXHGD�H[SUHVDGD� H[SOtFLWDPHQWH�HQ� OD�FOiXVXOD�GH�GHVWLQR�GH� OD�H[SUHVLyQ�GH�OD�DFFLyQ��

�

/ODYH�IXHUD�

/ODYH�GHQWUR�

LQVHUWDU�

H[WUDHU�

DEULU3XHUWD���SXHUWD�FHUURMR�GHVWUDEDU���

)LJXUD������'LDJUDPD�GH�HVWDGRV�GH�OD�FODVH�/ODYH�TXH�PXHVWUD�HO�PHQVDMH�
GHVWUDEDU���HQYLDGR�D�XQ�REMHWR�DVRFLDGR�GH�OD�FODVH�&HUURMR�FRPR�FRQVHFXHQFLD�GH�
OD�WUDQVLFLyQ�DEULU3XHUWD� /D�UXWD�KDFLD�HO�REMHWR�UHFHSWRU�VH�PXHVWUD�H[SOtFLWDPHQWH�

PHGLDQWH�OD�H[SUHVLyQ�GH�QDYHJDFLyQ�SXHUWD�FHUURMR�
(O�0DQXDO�GH�5HIHUHQFLD�SUHVHQWD�XQD�QRWDFLyQ�JUiILFD�DOWHUQDWLYD�HQ�OD�TXH�VH�GLEXMD�XQD�IOHFKD�GLVFRQWLQXD�GHVGH�OD�OtQHD�GH�OD�WUDQVLFLyQ�KDFLD�XQ� UHFXDGUR�TXH�DOEHUJD� OD�PiTXLQD�GH�HVWDGRV�GHO� UHFHSWRU� >50��S�����@��DXQTXH� HVWD�QRWDFLyQ�HV� FRPSOHWDPHQWH� LJQRUDGD�SRU�HO�(VWiQGDU��3DUD� ORV�GLDJUDPDV� GH� DFWLYLGDG� H[LVWH� XQD� QRWDFLyQ� JUiILFD� VLPLODU� �YHU� )LJXUD������ HQ� OD� TXH� ³HO� HQYtR� GH� XQD� VHxDO� SXHGH� PRVWUDUVH� PHGLDQWH� XQ�SHQWiJRQR� FRQYH[R� ������� 3XHGH� GLEXMDUVH� XQD� IOHFKD� GLVFRQWLQXD� GHVGH HO�YpUWLFH�GHO�SHQWiJRQR�KDFLD�XQ�VtPEROR�GH�REMHWR�SDUD�PRVWUDU�HO�UHFHSWRU�GH�OD�VHxDO´�>80/��S�������@��(Q�HVWD�UHSUHVHQWDFLyQ�JUiILFD�QR�VH�PXHVWUD�OD�H[SUHVLyQ� GH� QDYHJDFLyQ�� \� OD� H[LVWHQFLD� GH� OD� UXWD� HV� LPSOtFLWD�� OD� IOHFKD�GLVFRQWLQXD�QR�VLJQLILFD�OD�UXWD��VLQR�OD�DFFLyQ�PLVPD�GH�HQYLDU��

�

,QVHUWDU�OODYH�

GHVWUDEDU� F��&HUURMR�

([WUDHU�OODYH�

$EULU�SXHUWD�

)LJXUD������'LDJUDPD�GH�DFWLYLGDG�TXH�PXHVWUD�OD�DSHUWXUD�GH�XQD�SXHUWD��HQ�GRQGH�HO�
PHQVDMH�GHVWUDEDU�HV�HQYLDGR�D�XQ�REMHWR�GH�FODVH�&HUURMR� /D�H[LVWHQFLD�GH�OD�UXWD�

KDFLD�HO�UHFHSWRU�HV�LPSOtFLWD��\�VX�H[SUHVLyQ�SHUPDQHFH�GHVFRQRFLGD�
(Q�XQ�GLDJUDPD�GH�VHFXHQFLD�HO�HQYtR�GH�XQ�PHQVDMH� VH� UHSUHVHQWD�PHGLDQWH�XQD�IOHFKD�FRQWLQXD�TXH FRPLHQ]D�HQ�OD�OtQHD�GH�YLGD��OLIHOLQH� GHO�
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HPLVRU�\� WHUPLQD�HQ� OD� OtQHD�GH�YLGD�GHO� UHFHSWRU� �YHU�)LJXUD������ 1yWHVH�TXH��FRPR�HQ�HO�GLDJUDPD�GH�DFWLYLGDG��OD�H[LVWHQFLD�\�H[SUHVLyQ�GH�OD�UXWD�GHVGH� HO� HPLVRU� KDFLD� HO� UHFHSWRU� HV� LPSOtFLWD�� FDGD� IOHFKD� UHSUHVHQWD� XQ�PHQVDMH�LQGLYLGXDO��\�OD�UXWD�PLVPD�QR�VH�PXHVWUD��

�
�����O���/ODYH ����S���3XHUWD ���F���&HUURMR ��P���0DQJR

LQVHUWDU���

GHVWUDEDU���

DEULU���

H[WUDHU���

JLUDU$EDMR���

JLUDU$UULED���

)LJXUD������'LDJUDPD�GH�VHFXHQFLD�TXH�PXHVWUD�OD�LQWHUDFFLyQ�QHFHVDULD�SDUD�DEULU�XQD�SXHUWD��$TXt�OD�H[LVWHQFLD�GH�OD�UXWD�KDFLD�HO�REMHWR�UHFHSWRU�WDPELpQ�HV�LPSOtFLWD�
)LQDOPHQWH�� HQ� XQ� GLDJUDPD� GH� FRODERUDFLyQ� VH UHSUHVHQWDQ�H[SOtFLWDPHQWH�WDQWR HO�PHQVDMH�HQYLDGR�FRPR�OD�UXWD�TXH�VLJXH�HO�PHQVDMH�GHVGH� HO� HPLVRU� KDFLD� HO� UHFHSWRU� �YHU� )LJXUD� ����� (VWD� UXWD� VH� PXHVWUD�PHGLDQWH� XQ� HQODFH� TXH� VHJ~Q� HO� (VWiQGDU� HV� ³XQD� LQVWDQFLD� GH� XQD�DVRFLDFLyQ´� >80/�� SS�� ������ \� �����@�� \� TXH� SXHGH� WHQHU� XQD� SXQWD� GH�IOHFKD� SDUD� LQGLFDU� TXH� HV� QDYHJDEOH� VyOR� HQ� XQ� VHQWLGR� >80/�� S�� �����@��VXSXHVWDPHQWH�� SRUTXH� OD� DVRFLDFLyQ� TXH� OR� HVSHFLILFD� WDPELpQ� WLHQH� HVWH�WLSR�GH�QDYHJDELOLGDG���(O�PHQVDMH�VH�PXHVWUD�PHGLDQWH�XQD�SHTXHxD�IOHFKD�MXQWR�DO�HQODFH�HQWUH�LQVWDQFLDV��DSXQWDQGR�HQ�OD�GLUHFFLyQ�TXH�FRUUHVSRQGD��SXHGH�KDEHU�PiV�GH�XQ�PHQVDMH�MXQWR�D�XQ�~QLFR�HQODFH��VL�OD�UXWD�HV�XVDGD�YDULDV�YHFHV�HQ�OD�LQWHUDFFLyQ��

�
O���/ODYH F���&HUURMR

S���3XHUWD P���0DQJR

©VHOIª

���LQVHUWDU��� ���H[WUDHU���

���GHVWUDEDU���

���DEULU���

�����JLUDU$EDMR���

�����JLUDU$UULED���

)LJXUD������'LDJUDPD�GH�FRODERUDFLyQ�TXH�PXHVWUD�OD�PLVPD�LQWHUDFFLyQ�GH�OD�)LJXUD�����/DV�UXWDV�VHJXLGDV�SRU�ORV�PHQVDMHV�VH�PXHVWUDQ�H[SOtFLWDPHQWH�HQ�IRUPD�GH�HQODFHV�HQWUH�REMHWRV���
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/DV� GLIHUHQWHV� QRWDFLRQHV� TXH� KHPRV� H[DPLQDGR� VH� UHVXPHQ� HQ� OD�7DEOD� ���� 1yWHVH� TXH� OD� DFFLyQ� �OD� DFFLyQ� TXH� VH� GHVHD� HMHFXWDU�� VH�UHSUHVHQWD� VLHPSUH� WH[WXDOPHQWH�PHGLDQWH�HO�QRPEUH�GHO�PHQVDMH�HQYLDGR��TXH�SXHGH�VHU�XQD�LQYRFDFLyQ�GH�RSHUDFLyQ�R�XQD�VHxDO��PLHQWUDV�TXH�OD�UXWD��OD OLVWD�GHVHDGD�GH�GHVWLQDWDULRV��D�YHFHV�HVWi�LPSOtFLWD�\�D�YHFHV�VH�H[SUHVD�H[SOtFLWDPHQWH��\D�VHD�WH[WXDO�R�JUiILFDPHQWH���

'LDJUDPD� 5XWD� $FFLyQ�
'LDJUDPD�GH�HVWDGRV� ([SUHVLyQ�GH�QDYHJDFLyQ��WH[WXDO��
'LDJUDPD�GH�DFWLYLGDG� ,PSOtFLWD�
'LDJUDPD�GH�VHFXHQFLD� ,PSOtFLWD�
'LDJUDPD�GH�FRODERUDFLyQ� (QODFH�GH�FRPXQLFDFLyQ��JUiILFR��

1RPEUH�GH�PHQVDMH��WH[WXDO��

7DEOD������5HVXPHQ�GH�ODV�QRWDFLRQHV�SDUD�HO�HQYtR�GH�PHQVDMHV�HQ�ORV�GLIHUHQWHV�WLSRV�GH�GLDJUDPDV�GLQiPLFRV�HQ�80/�
(VSHUDPRV�TXH�OD�UHSUHVHQWDFLyQ�FRKHUHQWH�GHO�HQYtR�GH�PHQVDMHV�HQ�ORV�GLIHUHQWHV�GLDJUDPDV�GH�80/�\�HO�VHJXLPLHQWR�GHVGH�ODV�H[SUHVLRQHV�GH�QDYHJDFLyQ�KDVWD�ORV�HQODFHV�GH�FRPXQLFDFLyQ�KD\D�D\XGDGR�D�FRPSUHQGHU�PHMRU� HO�PHWDPRGHOR� VXE\DFHQWH� GH� ORV�PHQVDMHV� \� HQODFHV�� &RQ� WRGR�� OD�UHSUHVHQWDFLyQ� LPSOtFLWD� GH� OD� UXWD� HQ� ORV� GLDJUDPDV� GH� DFWLYLGDG� \� GH�VHFXHQFLD� SXHGH� VHU� SUREOHPiWLFD�� HVSHFLDOPHQWH� FXDQGR� KD\� XQD�DPELJ�HGDG� DFHUFD� GHO� HQODFH� GH� FRQH[LyQ�� TXH� SXHGH� OOHYDU� D� ORV�GHVDUUROODGRUHV� D� LQWHUSUHWDU�PDO� XQ� GLVHxR�� (VWD� DPELJ�HGDG� SXHGH� GDUVH�LQFOXVR�FXDQGR� OD� UXWD�VH� UHSUHVHQWD�H[SOtFLWDPHQWH��SHUR�GH�PRGR�JUiILFR��FRPR�RFXUUH�HQ�XQ�GLDJUDPD�GH�FRODERUDFLyQ��\D�TXH�OD�QRWDFLyQ�JUiILFD�QR�WUDQVPLWH� VXILFLHQWH� LQIRUPDFLyQ� SDUD� LGHQWLILFDU� XQtYRFDPHQWH� OD�SURFHGHQFLD�GH�OD�UXWD�R�HQODFH���

�������¢(V�WRGR�HQODFH�GH�FRPXQLFDFLyQ�XQD�LQVWDQFLD�GH�XQD�DVRFLDFLyQ"�
(Q�HO� HMHPSOR�GH� OD�)LJXUD����� ORV� HQODFHV�O→S \ S→P WLHQHQ�XQ�

LQGLFDGRU�GH�QDYHJDELOLGDG�TXH�GHEH�HVWDU�GH�DFXHUGR�FRQ�ODV�DVRFLDFLRQHV�
GH OD� )LJXUD� ���� 3RU� RWUD� SDUWH�� OD� UXWD� HQWUH� ORV� REMHWRV� O \ F QR HV�LQVWDQFLD� GH� QLQJXQD� GH� ODV� DVRFLDFLRQHV� PRVWUDGDV� HQ� OD� )LJXUD� ���� QL�WDPSRFR�HV�XQ�HQODFH�HVWHUHRWLSDGR��� VLQR�PiV�ELHQ�XQD�FRPELQDFLyQ�GH�ORV�

���(Q�80/�HV�SRVLEOH�H[SUHVDU�HO�QRPEUH�GH�OD�DVRFLDFLyQ�MXQWR�DO�HQODFH��VXEUD\DGR�SDUD� LQGLFDU� TXH� VH� WUDWD� GH� XQD� LQVWDQFLD� >80/�� S�� ����@�� (Q� FDPELR�� QR� KD\� QLQJXQD�PDQHUD� HVWiQGDU� GH� H[SUHVDU� TXH� HO� HQODFH� SURFHGH� GH� XQD� H[SUHVLyQ� GH� QDYHJDFLyQ�PiV�FRPSOHMD��8QD�SRVLEOH�VROXFLyQ�VHUtD�XQLU�DO�HQODFH�XQD�QRWD�TXH�FRQWHQJD�OD�H[SUHVLyQ��
���3DUD�OD�GHILQLFLyQ�GH�³HVWHUHRWLSR´�YHU�OD�1RWD���HQ�OD�6HFFLyQ������



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
HQODFHV�O→S \ S→F �HVWH�~OWLPR�QR�PRVWUDGR�HQ�HO�GLDJUDPD���¢&XiO�VHUtD�
HO�LQGLFDGRU�GH�QDYHJDELOLGDG�HQ�HO�³HQODFH´�O²F"���(O (VWiQGDU�GLFH�TXH�³REYLDPHQWH�HVWD� IOHFKD�>OD�IOHFKD�GHO�PHQVDMH@�QR SXHGH�DSXQWDU�KDFLD�DWUiV�HQ�XQD�UXWD�XQLGLUHFFLRQDO´�>80/��S�������@��%LHQ�� HVWR� SXHGH� SDUHFHU� REYLR� HQ� HVWH� PRPHQWR�� FXDQGR� \D� KHPRV�HVWDEOHFLGR�TXH�XQ�REMHWR�SXHGH�FRPXQLFDUVH�VyOR�FRQ�RWURV�REMHWRV�GH�ORV�TXH WLHQH�FRQRFLPLHQWR��YHU�$SDUWDGR���������SHUR�WDPELpQ�KHPRV�PRVWUDGR�TXH ODV� LGHDV� GLVSHUVDV� HQ� OD� GRFXPHQWDFLyQ� RILFLDO� QR� H[SOLFDQ�VXILFLHQWHPHQWH�ELHQ�ODV�LPSOLFDFLRQHV�GH�OD�QDYHJDELOLGDG�SDUD�HO�HQYtR�GH�PHQVDMHV� �YHU� 6HFFLyQ� ������ $XQ� PiV�� DGPLWLPRV� OD� YHUGDG� GH� TXH� XQ�PHQVDMH� QR� SXHGH� YLDMDU� HQ� FRQWUD� GH� OD� QDYHJDELOLGDG� GHO� HQODFH�� SHUR�DGYLUWLHQGR� TXH� OD� QDYHJDELOLGDG� GHO� HQODFH� SXHGH� VHU� GLIHUHQWH� GH� OD�QDYHJDELOLGDG� GH� OD� DVRFLDFLyQ��&RQVLGHUHPRV� ORV� GRV� HMHPSORV� VLJXLHQWHV�HQ OD�)LJXUD����� \� OD�)LJXUD������ �ORV�HMHPSORV�VRQ�GH�6WHYHQV��D� ORV�TXH�DxDGLPRV�QXHVWUD�LQWHUSUHWDFLyQ���

� (Q OD� )LJXUD� ���� H[LVWH� XQD� DVRFLDFLyQ� XQLGLUHFFLRQDO� GHVGH� OD�
FODVH�$ KDFLD�OD�FODVH�%� XQ�REMHWR�GH�FODVH�$ HQYtD�XQ�PHQVDMH�TXH�
OR FRQWLHQH�D�Vt�PLVPR�FRPR�DUJXPHQWR�D�XQ�REMHWR�GH�FODVH�%� \�HO�
REMHWR % XVD� HO� DUJXPHQWR� SDUD� GHYROYHU� XQ�PHQVDMH� DO� REMHWR�$
>6WHYHQV���@��(O�PHQVDMH�GHVGH�HO�REMHWR�$ KDFLD�HO�REMHWR�% XVD XQ�HQODFH� XQLGLUHFFLRQDO� TXH� HV� XQD� LQVWDQFLD� GH� OD� DVRFLDFLyQ�
XQLGLUHFFLRQDO��HQ�FDPELR��HO�PHQVDMH�GHVGH�HO�% KDFLD�HO�$ XVD XQ�
HQODFH�XQLGLUHFFLRQDO�HQ�GLUHFFLyQ�RSXHVWD��TXH�QR�HV� LQVWDQFLD�GH�
HVWD DVRFLDFLyQ��VLQR�XQ�HQODFH�FRQ�HO�HVWHUHRWLSR�©SDUDPHWHUª�

� (Q OD� )LJXUD� ����� H[LVWH� XQD� DVRFLDFLyQ� XQLGLUHFFLRQDO� GHVGH� OD�
FODVH�$ KDFLD� OD�FODVH�%� \�RWUD�DVRFLDFLyQ�XQLGLUHFFLRQDO�GHVGH� OD�
FODVH�$ KDFLD�OD�FODVH�&� XQ�REMHWR�GH�FODVH�$ HQYtD�XQ�PHQVDMH�TXH�
FRQWLHQH�XQ�REMHWR�GH�FODVH�% FRPR�DUJXPHQWR�D�XQ�REMHWR�GH�FODVH�
&� \� HO� REMHWR� & XVD� HVWH� DUJXPHQWR� SDUD� HQYLDU� XQ� PHQVDMH� DO�
REMHWR % >6WHYHQV���@��8QD�YH]�PiV��HO�PHQVDMH�GHVGH�HO�& KDFLD�HO�
% XVD�XQ�HQODFH�FRQ�HO�HVWHUHRWLSR�©SDUDPHWHUª�GRQGH�QR�H[LVWH�QLQJXQD DVRFLDFLyQ��QL�VLTXLHUD�FRQ�QDYHJDELOLGDG�LQYHUWLGD��

���0iV� D~Q�� ¢HV� OD� UXWD�GHVGH� HO� REMHWR�O KDFLD� HO� REMHWR�F XQ� ³HQODFH´"�%LHQ�� HQ�
80/� ����� HV� XQ� HQODFH� HQ� HO� VHQWLGR� GH� TXH� FRQHFWD� GRV� REMHWRV� HQ� XQ� GLDJUDPD� GH�FRODERUDFLyQ��\�HV�XVDGR�SDUD�WUDQVPLWLU�PHQVDMHV��QR�HV�XQ�HQODFH�HQ�HO�VHQWLGR�GH�TXH�QR�HV�XQD�LQVWDQFLD�GH�XQD�DVRFLDFLyQ��8QD�FRQWUDGLFFLyQ�TXH�HV�HO�OHLW�PRWLY�GH�HVWD�6HFFLyQ��H�LQWHQWDUHPRV�UHVROYHU�HQ�OD�6HFFLyQ������
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)LJXUD������'LDJUDPD�GH�FRODERUDFLyQ�TXH�XVD�XQ�HQODFH�FRQ�HO�HVWHUHRWLSR�
©SDUDPHWHUª�HQ�FRQWUD�GH�OD�QDYHJDELOLGDG�GH�OD�DVRFLDFLyQ�$→%
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RS%���

&

RS&�DUJ��%�

D���$ E���%

F���&

��SDUDPHWHU!!

�����RS%���
���RS&�E�

)LJXUD�������'LDJUDPD�GH�FRODERUDFLyQ�TXH�XVD�XQ�HQODFH�FRQ�HO�HVWHUHRWLSR�
©SDUDPHWHUª�VLQ�TXH�H[LVWD�QLQJXQD�DVRFLDFLyQ�&→%

(VWRV�HMHPSORV��DSDUHQWHPHQWH��PXHVWUDQ�TXH�XQ HQODFH�QR�HV�VLHPSUH�XQD� LQVWDQFLD�GH�XQD�DVRFLDFLyQ� (Q� HO� SULPHU� HMHPSOR�� HO� HQODFH� WLHQH� VX�SURSLD� QDYHJDELOLGDG�� RSXHVWD� D� OD� QDYHJDELOLGDG� GH� XQD� DVRFLDFLyQ� TXH�H[LVWH� HQWUH� ODV� FODVHV� FRUUHVSRQGLHQWHV�� (Q� HO� VHJXQGR� HMHPSOR�� KD\� XQ�HQODFH� QDYHJDEOH� GRQGH� QR� H[LVWH� QLQJXQD� DVRFLDFLyQ�� 1R� REVWDQWH�� ORV�HQODFHV� XVDGRV� SDUD� OD� FRPXQLFDFLyQ� SXHGHQ� VHU� SXHVWRV� HQ� UHODFLyQ� FRQ�HQODFHV� TXH� Vt� VRQ� LQVWDQFLDV� GH� DVRFLDFLRQHV�� 3RGHPRV� FRQFOXLU� TXH� KD\�P~OWLSOHV� IRUPDV� GH� FRQVWUXLU� UXWDV� QDYHJDEOHV�� SHUR� WRGDV� HOODV� HVWiQ�EDVDGDV�HQ�~OWLPR�WpUPLQR�HQ�DVRFLDFLRQHV�QDYHJDEOHV��&RPR KHPRV�YLVWR��OD�DILUPDFLyQ�GH�TXH�³XQ�HQODFH�HQ�XQ�GLDJUDPD�GH�FRODERUDFLyQ� HV� XQD� LQVWDQFLD� GH� XQD� DVRFLDFLyQ´� SODQWHD� GRV� WLSRV�GLIHUHQWHV� GH� SUREOHPDV�� (Q� SULPHU� OXJDU�� SXHGH� KDEHU� HQODFHV�HVWHUHRWLSDGRV� >8*�� S�� ����� 80/�� S�� �����@� TXH� DSDUHQWHPHQWH� QR�FRUUHVSRQGHQ� D� QLQJXQD� DVRFLDFLyQ� HQ� HO�PRGHOR� �SRU� HMHPSOR�� XQ� HQODFH�
HQWUH� XQ� REMHWR� \� pO� PLVPR�� YpDVH� HO� HQODFH�O²O� HQ� OD�)LJXUD� ���� R� HO�
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HQODFH� HQWUH� XQ� REMHWR� \� HO� DUJXPHQWR� UHFLELGR� HQ� XQ� PHQVDMH�� YpDVH� HO�
HQODFH�E→D HQ OD�)LJXUD�����\�HO�HQODFH�F→E HQ�OD�)LJXUD������� SHUR�TXH�
FRQVWLWX\HQ�D�SHVDU�GH�WRGR�XQD�FRQH[LyQ�HQWUH�LQVWDQFLDV�D�WUDYpV�GH�OD�FXDO�VH SXHGHQ�HQYLDU�PHQVDMHV��(VWD�FXHVWLyQ�HVWi�OHMRV�GH�KDEHU�VLGR�FODULILFDGD��FRPR�GHPXHVWUDQ�ORV�FRQWLQXRV�GHEDWHV�H�LQYHVWLJDFLRQHV�UHFLHQWHV�>6WHYHQV���@��� (Q� VHJXQGR� OXJDU�� OD� UXWD� GHVGH� HO� HPLVRU� KDFLD� HO� UHFHSWRU� SXHGH�UHSUHVHQWDUVH�PHGLDQWH�XQD�H[SUHVLyQ�GH�QDYHJDFLyQ�TXH�HV�XQD�³VHFXHQFLD�GH�QRPEUHV�GH�DWULEXWRV�R�QRPEUHV�GH�URO´�>50��S�����@��HV�GHFLU��XQD�UXWD�SRGUtD� VHU� XQD� FRPELQDFLyQ� GH� HQODFHV�PiV� ELHQ� TXH� XQ� ~QLFR� HQODFH�� GH�PRGR� TXH� REYLDPHQWH� QR� SXHGH� VHU� OD� LQVWDQFLD� GH� XQD� ~QLFD� DVRFLDFLyQ��$KRUD� ELHQ�� HQ� XQ� GLDJUDPD� GH� FRODERUDFLyQ� QRV� HQFRQWUDPRV� FRQ� XQ�GLOHPD��R�ELHQ�UHSUHVHQWDPRV�HVWD�UXWD�FRPSXHVWD�FRPR�XQD�~QLFD�OtQHD�TXH�
FRQHFWD�ODV� LQVWDQFLDV�GHO�HPLVRU�\�GHO�UHFHSWRU��YpDVH�HO�HQODFH�O²F�HQ�OD�
)LJXUD������ R�ELHQ�IUDJPHQWDPRV�OD�UXWD�HQ�VXV�HQODFHV�FRPSRQHQWHV��3HUR�HQ HVWH� ~OWLPR� FDVR� SRGUtDPRV� HQFRQWUDUQRV� FRQ� TXH� QR� KD\� QLQJXQD�RSHUDFLyQ�HQ�ODV�FODVHV�LQWHUPHGLDV�TXH�FRQVLVWD�VLPSOHPHQWH�HQ�UHWUDQVPLWLU�HO PHQVDMH� KDVWD� TXH� DOFDQFH� VX� GHVWLQR� ILQDO�� <� VL� HVWDPRV� REOLJDGRV� D�IUDJPHQWDU� OD� UXWD� \� UHWUDQVPLWLU� HO� PHQVDMH� D� WUDYpV� GH� ORV� REMHWRV�LQWHUPHGLRV�� ¢TXp� VHQWLGR� WLHQH� WHQHU� DVRFLDFLRQHV� YLVLEOHV� \� SHUPLWLU�H[SUHVLRQHV� GH� QDYHJDFLyQ� FRPSXHVWDV"� 'H� OD� H[LVWHQFLD� GH� HQODFHV�HVWHUHRWLSDGRV�\�UXWDV�FRPSXHVWDV�GHEHPRV�FRQFOXLU��DSDUHQWHPHQWH��TXH�QRWRGD�UXWD�R�HQODFH�HQ�XQ�GLDJUDPD�GH�FRODERUDFLyQ�HV�XQD�LQVWDQFLD�GH�XQD�DVRFLDFLyQ� KD\� UXWDV� TXH� VRQ� HQODFHV� HVWHUHRWLSDGRV�� \� KD\� UXWDV� TXH� VRQ�FRPELQDFLRQHV�GH�HQODFHV��(O (VWiQGDU�HV�PiV�ELHQ�FRQWUDGLFWRULR�HQ�UHODFLyQ�FRQ�HVWD�FXHVWLyQ��\�GD�GRV�VROXFLRQHV�GLVWLQWDV�DO�SUREOHPD��

� $ YHFHV� XQ� PHQVDMH� QR� XVD� QLQJ~Q� HQODFH� GH� FRPXQLFDFLyQ�'HVSXpV GH�DILUPDU�TXH�XQD�LQVWDQFLD�GH�PHQVDMH��WDPELpQ�OODPDGR�³HVWtPXOR´� �VWLPXOXV�� ³XWLOL]D� XQ� HQODFH� HQWUH� HO� HPLVRU� \� HO�UHFHSWRU� SDUD� OD� FRPXQLFDFLyQ´�� HO� (VWiQGDU� UHFRQRFH� DOJXQDVVLWXDFLRQHV HVSHFLDOHV� HQ� ODV� TXH� SXHGH� IDOWDU� HVWH� HQODFH� GH�FRPXQLFDFLyQ� ³VL� HO� UHFHSWRU� HV� XQ� DUJXPHQWR� GHQWUR� GH� OD�DFWLYDFLyQ HQ�FXUVR��R�XQD�YDULDEOH�ORFDO�R�JOREDO��R�VL�HO�HVWtPXOR�HV HQYLDGR� D� OD� PLVPD� LQVWDQFLD� HPLVRUD´� >80/�� S�� �����@�� $Vt�
SXHV� ORV�HQODFHV�E→D HQ OD�)LJXUD�����\�F→E HQ OD�)LJXUD������
VHUtDQ�³HQODFHV�ILFWLFLRV´��\�QR�VH�UHTXLHUHQ�ODV�DVRFLDFLRQHV�%→$
QL &→%�

� $ YHFHV�XQ�HQODFH�QR�HV� LQVWDQFLD�GH�XQD�DVRFLDFLyQ� (O�(VWiQGDU�
GHILQH� FLQFR� HVWHUHRWLSRV� HVWiQGDU� SDUD� /LQN(QG� �©JOREDOª�

��� 9HU� WDPELpQ� ODV� FRQWULEXFLRQHV� D� OD� OLVWD� GH� FRUUHR� GHO� 3UHFLVH� 80/� *URXS�>S80/@� GXUDQWH� ORV� DxRV� ���������� VREUH� ORV� WHPDV� ³/LQNV� 	� PHVVDJHV´�� ³/LQN� DV�LQVWDQFH�� WXSOH��SDWK´��³6HWV�DQG�EDJV´��\ ³'HSHQGHQFLHV�DQG�DVVRFLDWLRQV´��HQ�GRQGH�HO�DXWRU�GH�HVWD�7HVLV�'RFWRUDO�GHVHPSHxy�XQ�DFWLYR�SDSHO��
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©ORFDOª� ©SDUDPHWHUª� \� ©VHOIª� DGHPiV� GHO� UHGXQGDQWH�
©DVVRFLDWLRQª� SDUD� PDQHMDU� HVWDV� PLVPDV� VLWXDFLRQHV�
HVSHFLDOHV�>80/��S�������@��HQ�ODV�TXH�HQFRQWUDPRV�FRPXQLFDFLyQ�
VLQ DVRFLDFLRQHV��� 3RU� WDQWR�� ORV� HQODFHV� E→D \ F→E VHUtDQ�
YHUGDGHURV� HQODFHV�� SHUR� QR� GHULYDGRV� GH� OD� H[LVWHQFLD� GH�
DVRFLDFLRQHV� %→$ R &→%� VLQR� GH� ³RWUDV� FLUFXQVWDQFLDV´�� 'H�
QXHYR� QR�VH�UHTXLHUH�TXH�H[LVWDQ�HVDV�DVRFLDFLRQHV��/D�SULPHUD�VROXFLyQ�HV�FRKHUHQWH�FRQ�OD�DILUPDFLyQ�GH�TXH�XQ�HQODFH�HV XQD LQVWDQFLD� GH� XQD� DVRFLDFLyQ�� UHSUHVHQWDGR� HQ� HO�PHWDPRGHOR� SRU� OD�PHWD�DVRFLDFLyQ�REOLJDWRULD�TXH� HVSHFLILFD� HO� HQODFH� �PXOWLSOLFLGDG��� HQ� HO�

URO /LQN�DVVRFLDWLRQ� YHU�)LJXUD��������\�WDPELpQ�HV�FRKHUHQWH�FRQ�OD�DILUPDFLyQ�GH�TXH�HO�HQODFH�HV�XWLOL]DGR�RSFLRQDOPHQWH�SRU�HO�PHQVDMH�SDUD�OD FRPXQLFDFLyQ� �FRPR� VH� YH� SRU� OD� PXOWLSOLFLGDG� ����� HQ� HO� URO�
6WLPXOXV�FRPPXQLFDWLRQ/LQN�� DOJXQDV�YHFHV�HO�PHQVDMH�XWLOL]D�XQ�
HQODFH� �TXH� HV� LQVWDQFLD� GH� XQD� DVRFLDFLyQ��� \� D� YHFHV� HO�PHQVDMH� QR� XVD�QLQJ~Q�HQODFH��DVt�TXH�QLQJXQD�DVRFLDFLyQ�VH�YH�LPSOLFDGD���
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)LJXUD�������0HWDPRGHOR�GH�ORV�HQODFHV�GH�FRPXQLFDFLyQ��H[WUDtGR�GH�ODV�)LJXUDV�����������\ �����HQ�HO�(VWiQGDU�
/D� VHJXQGD� VROXFLyQ� URPSH� HO� SULQFLSLR� GH� TXH� WRGR� HQODFH� HV�LQVWDQFLD�GH�XQD�DVRFLDFLyQ��\�FRQWUDGLFH�DGHPiV�OD�SULPHUD�VROXFLyQ��VL�HO�HQODFH�GH�FRPXQLFDFLyQ�HV�RSFLRQDO��¢TXp�VHQWLGR�WLHQH�GHILQLU�HVWRV�HQODFHV�HVSHFLDOHV"� (Q� FDPELR�� HV� FRKHUHQWH� FRQ� OD� UHSUHVHQWDFLyQ� KDELWXDO� GH�LQWHUDFFLRQHV�HQ�ORV�GLDJUDPDV�GH�FRODERUDFLyQ��GRQGH�XQ�PHQVDMH�VLHPSUH�XVD�XQ�HQODFH��1LQJXQD GH� ODV� GRV� VROXFLRQHV� HV� VDWLVIDFWRULD�� 6L� ORV� HQODFHV� VRQ�RSFLRQDOHV��¢FXiO�HV�OD�UHSUHVHQWDFLyQ�GH�XQ�PHQVDMH�TXH�HV�HQYLDGR�D�WUDYpV�GH�XQ�HQODFH� LQH[LVWHQWH�HQ�XQ�GLDJUDPD�GH�FRODERUDFLyQ"�$GPLWLU� HQODFHV�
���(Q�HO�$SDUWDGR�������YHUHPRV�OD�GHILQLFLyQ�FRQFUHWD�GH�HVWRV�HVWHUHRWLSRV��
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ILFWLFLRV� QR� HV� XQD� EXHQD� LGHD�� 3HUR� DILUPDU� TXH� KD\� HQODFHV� TXH� QR� VRQ�LQVWDQFLDV�GH�DVRFLDFLRQHV�QR�HV�PHMRU��$O�LJXDO�TXH�XQ�REMHWR��XQ�HQODFH�HV�³DOJR� FRQFUHWR´� �XQD� LQVWDQFLD��� SRU� WDQWR� XQ� HQODFH�� FRPR� XQ� REMHWR��QHFHVLWD�FRQIRUPDUVH�D�XQ�³WLSR´�TXH�HVSHFLILTXH�VXV�SURSLHGDGHV��(O�WLSR�GH�XQ�REMHWR�HV�XQD�FODVH��\�HO�³WLSR´�GH�XQ�HQODFH�GHEHUtD�VHU�XQD�DVRFLDFLyQ��TXH�HVSHFLILFD��HQWUH�RWUDV�SURSLHGDGHV��ODV�FODVHV�GH�ORV�REMHWRV�HQOD]DGRV��OD QDYHJDELOLGDG�� PRGLILFDELOLGDG�� HWF�� 6L� XQ� HQODFH� QR� WXYLHUD� WLSR� QR�VHUtDPRV� FDSDFHV� GH� GHFLU� FXiOHV� VRQ� VXV� SURSLHGDGHV� \� FyPR� GHEH�FRPSRUWDUVH��� 3RU� WDQWR�� HQ� OD� VLJXLHQWH�6HFFLyQ� LQWHQWDUHPRV� EXVFDU� RWUD�VROXFLyQ� TXH� VHD� FRQFHSWXDOPHQWH� PHMRU� \� ORJUH� HYLWDU� ORV� ³HQODFHV� VLQ�IXQGDPHQWR´��EDVHOHVV�OLQNV�� FRPR�KDQ�VLGR�GHQRPLQDGRV�>6WHYHQV���@��
�����$VRFLDFLRQHV�HVWUXFWXUDOHV�\�FRQWH[WXDOHV�
�������$VRFLDFLRQHV�HVWiWLFDV�\�GLQiPLFDV�

80/� GHILQH� OD� DVRFLDFLyQ� FRPR� XQD� ³UHODFLyQ� VHPiQWLFD´� HQWUH�FODVLILFDGRUHV�>80/��S������@��3HUR�¢TXp�WLSR�GH�UHODFLyQ�VHPiQWLFD"�¢4Xp�VLJQLILFD�XQD�DVRFLDFLyQ"�¢&yPR�LGHQWLILFDPRV�HVH�IDFWRU�HQ�HO�GRPLQLR�GHO�SUREOHPD�R�GH�OD�VROXFLyQ�TXH�GHEH�VHU�PRGHODGR�FRPR�XQD�DVRFLDFLyQ"�3RU�HMHPSOR��¢TXp�DVRFLDFLRQHV�GHEHUtDQ�H[LVWLU�HQ�OD�)LJXUD�����" ¢7HQGUtDPRV�
TXH�DxDGLU�XQD�DVRFLDFLyQ�GHVGH�OD�FODVH�& KDFLD�OD�FODVH�% SDUD�UHSUHVHQWDU�OD UHODFLyQ�GH�FRPXQLFDFLyQ"�6WHYHQV� KD� SURSXHVWR� OD� LQWHUHVDQWH� GLVWLQFLyQ� HQWUH� DVRFLDFLRQHV�HVWiWLFDV�\�GLQiPLFDV�>6WHYHQV���@��TXH�OOHYDUtD�D�GHILQLU�GRV�VXEWLSRV�GH�XQ�FRQFHSWR�JHQpULFR�GH�³DVRFLDFLyQ´�HQ�HO�PHWDPRGHOR��

� 8QD DVRFLDFLyQ� HVWiWLFD� �VWDWLF� DVVRFLDWLRQ� H[SUHVD� XQD� UHODFLyQ�HVWUXFWXUDO HQWUH�FODVHV� �R��HQ�JHQHUDO��FODVLILFDGRUHV��� WtSLFDPHQWH�LPSOHPHQWDGD�PHGLDQWH� UHIHUHQFLDV�PXWXDV�� HV�GHFLU�� HO� FyGLJR�GH�FDGD XQD�GH�ODV�FODVHV�DVRFLDGDV�LQFOXLUi�DO�PHQRV�XQ�DWULEXWR�TXH�FRQWHQJD� UHIHUHQFLDV� D� REMHWRV� GH� OD� RWUD� FODVH� �HO� Q~PHUR� GH�UHIHUHQFLDV�SHUPLWLGDV�GHSHQGHUi�GH�OD�PXOWLSOLFLGDG���
� 8QD DVRFLDFLyQ� GLQiPLFD� �G\QDPLF� DVVRFLDWLRQ� H[SUHVD� XQD�UHODFLyQ GH� FRPSRUWDPLHQWR� HQWUH� FODVHV�� TXH� WtSLFDPHQWH� LPSOLFD�TXH HQ�HO�VLVWHPD�LPSOHPHQWDGR�KDEUi�DOJ~Q�WLSR�GH�LQWHUFDPELR�GH�PHQVDMHV HQWUH� REMHWRV� GH� ODV� FODVHV� DVRFLDGDV� �SRU� OR� TXH� SXHGH�GHQRPLQDUVH�WDPELpQ�UHODFLyQ�FRPXQLFDWLYD��(VWD� GLVWLQFLyQ� VH� UHSUHVHQWDUtD� HQ� HO� PHWDPRGHOR� PHGLDQWH� GRV�

QXHYDV� PHWDFODVHV� 6WDWLF$VVRFLDWLRQ� \� '\QDPLF$VVRFLDWLRQ�
TXH� VHUtDQ� VXEWLSRV� GH� OD�PHWDFODVH�$VVRFLDWLRQ� 3DUD� GLVWLQJXLUODV� HQ�

���([LVWHQ�OHQJXDMHV�GH�SURJUDPDFLyQ�RULHQWDGRV�D�REMHWRV�QR�WLSDGRV��FRPR�(LIIHO�R�6PDOOWDON��\�DXQTXH�HV�FRPSOHWDPHQWH� OHJtWLPR�HPSOHDU�80/�SDUD�PRGHODU�VLVWHPDV�TXH�VH� LPSOHPHQWHQ� FRQ� HVWRV� OHQJXDMHV��80/�HQ� Vt�PLVPR�HV� IXHUWHPHQWH� WLSDGR��PiV� HQ� OD�OtQHD�GH�OHQJXDMHV�FRPR�-DYD��
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XQ� GLDJUDPD�� 6WHYHQV� SURSRQH� HO� XVR� GH� ORV� HVWHUHRWLSRV� ©VWDWLFª� \�
©G\QDPLFª� (Q� HO� HMHPSOR� GH� OD�)LJXUD� ����� OD� DVRFLDFLyQ�$→% VHUtD�
HVWiWLFD�� OD� DVRFLDFLyQ� $→& VHUtD� HVWiWLFD� \� GLQiPLFD� D� OD� YH]� �R�
VLPSOHPHQWH� HVWiWLFD��� \� GHEHUtD� H[LVWLU� DGHPiV� XQD� DVRFLDFLyQ� GLQiPLFD�
&→%� 1R�REVWDQWH��HVWD�FODVLILFDFLyQ�GH�DVRFLDFLRQHV�UHTXLHUH�KDFHU�DOJXQDV�
SUHFLVLRQHV��

$VRFLDFLyQ�HVWiWLFD�
� 4XH�XQD�DVRFLDFLyQ�VHD�³HVWiWLFD´�QR�VLJQLILFD�TXH�VXV�HQODFHV�VHDQ�ILMRV� \� QR� FDPELHQ� GXUDQWH� HO� IXQFLRQDPLHQWR� GHO� VLVWHPD�� (Q� HO�HMHPSOR� WtSLFR� TXH� \D� KHPRV� FRQVLGHUDGR� YDULDV� YHFHV�� OD�

DVRFLDFLyQ� WUDEDMD�SDUD� HQWUH� 3HUVRQD� \� (PSUHVD� OR�KDELWXDO� HV� TXH� FDPELHQ� ORV� HQODFHV� HQWUH� SHUVRQDV� \� HPSUHVDV��LQFOXVR�PXFKDV�YHFHV�\�PX\�IUHFXHQWHPHQWH��/R�TXH�VLJQLILFD�XQD�DVRFLDFLyQ� HVWiWLFD� QR� HV� OD� ³HVWDWLFLGDG´� GH� ORV� HQODFHV�� VLQR� TXH�FDGD FODVH� FRQWLHQH� XQD� UHIHUHQFLD� D� OD� RWUD� FODVH� HQ� VX� SURSLD�HVWUXFWXUD HVWiWLFD��LQGHSHQGLHQWHPHQWH�GH�ORV�PHQVDMHV�TXH�UHFLED��&LHUWDPHQWH�� HQ� XQ� SUREOHPD� GHO� PXQGR� UHDO� SXHGH� KDEHU�DVRFLDFLRQHV� FX\RV� HQODFHV� QR� FDPELHQ� �VDOYR� SDUD� FUHDUORV� DO�SULQFLSLR� \� GHVWUXLUORV� DO� ILQDO��� SHUR� HVWD� FDUDFWHUtVWLFD� \D� VH�H[SUHVD� HQ� 80/� FRQ� OD� SURSLHGDG� GH� ³PRGLILFDELOLGDG´� �YHU�6HFFLRQHV ��������\������������
� 8QD DVRFLDFLyQ� HVWiWLFD� H[LVWH� LQGHSHQGLHQWHPHQWH� GH� OD�FRPXQLFDFLyQ�� SHUR� WDPELpQ� SHUPLWH� HO� LQWHUFDPELR� GH�PHQVDMHV��FRPR KHPRV�YLVWR�HQ�ORV�HMHPSORV�GHO�$SDUWDGR��������HV�PiV��QR�WLHQH VHQWLGR�HVWDEOHFHU�XQD�DVRFLDFLyQ�HVWiWLFD�HQWUH�FODVHV�VL�QR�VH�XVD GH� DOJXQD� PDQHUD� SDUD� OD� FRPXQLFDFLyQ�� WDO� YH]� QR�GLUHFWDPHQWH�HQYLDQGR�PHQVDMHV�D�ORV�REMHWRV�HQOD]DGRV��SHUR�Vt�DO�PHQRV XViQGRORV� FRPR� DUJXPHQWRV� R� YDORUHV� GH� UHWRUQR� GH� ORV�PHQVDMHV �YHU� $SDUWDGR� �������� (V� HO� FDVR� GH� OD�)LJXUD� ����� HQ�

GRQGH HO�REMHWR�D�$�XVD HO�HQODFH�FRQ�E�%�QR FRPR�GHVWLQDWDULR�GH�
XQ PHQVDMH�� VLQR� FRPR� DUJXPHQWR� HQ� HO�PHQVDMH� HQYLDGR� D�F�&�6LQ HPEDUJR�� ODV� DVRFLDFLRQHV� HVWiWLFDV� VRQ� LQVXILFLHQWHV� SDUD�PRGHODU� ORV� HQODFHV�GH� FRPXQLFDFLyQ��SRUTXH� H[LVWHQ� HQODFHV�TXH�QR VRQ�LQVWDQFLDV�GH�DVRFLDFLRQHV�HVWiWLFDV��

� /D� H[LVWHQFLD� GH� XQD� DVRFLDFLyQ� HVWiWLFD� SXHGH� GHGXFLUVH� GH� OD�LPSOHPHQWDFLyQ�� VLQ� QHFHVLGDG� GH� HMHFXWDU� HO� FyGLJR� SDUD�FRPSUREDU VL�H[LVWH�R�QR�OD�DVRFLDFLyQ��1R�REVWDQWH��FRPR�YHUHPRV�HQ HO�&DStWXOR����OD�LQJHQLHUtD�GLUHFWD�H�LQYHUVD�GH�ODV�DVRFLDFLRQHV�HVWiWLFDV�QR�HV�WDPSRFR�WULYLDO��
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$VRFLDFLyQ�GLQiPLFD�
� /D�UHODFLyQ�GH�XQD�DVRFLDFLyQ�GLQiPLFD�FRQ� OD� LPSOHPHQWDFLyQ�HV�PXFKR PiV� RVFXUD�� 1R� VHUtD� FRUUHFWR� GHILQLU� TXH� H[LVWH� XQD�DVRFLDFLyQ� GLQiPLFD� FXDQGR� GH KHFKR� KD\� LQWHUFDPELR� GH�PHQVDMHV� (Q� SULPHU� OXJDU�� GHWHUPLQDU� OD� H[LVWHQFLD� GH� XQD�DVRFLDFLyQ� GLQiPLFD� H[LJLUtD� OD� REVHUYDFLyQ� GHO� FyGLJR� HQ�HMHFXFLyQ�HQ�WRGRV�ORV�FDVRV�SRVLEOHV��WHQLHQGR�HQ�FXHQWD�DGHPiV�OD�LQWHUDFFLyQ� FRQ� HO� HQWRUQR�� OR� TXH� FRQOOHYDUtD� FRQVLGHUDEOHV�GLILFXOWDGHV�WpFQLFDV��\�SULYDUtD�D�OD�QRFLyQ�GH�DVRFLDFLyQ�GLQiPLFD�GH XWLOLGDG� SUiFWLFD�� \D� TXH� QRV� LQWHUHVD� HVWDEOHFHU� VL� H[LVWH� R� QR�XQD WDO� DVRFLDFLyQ� \D� HQ� ODV� IDVHV�GH� DQiOLVLV� \� GLVHxR� �LQJHQLHUtD�GLUHFWD��� \� QR� VyOR� FRPSUREDUOR� WUDV� HO� H[DPHQ� GH� OD�LPSOHPHQWDFLyQ� HQ� HMHFXFLyQ� �LQJHQLHUtD� LQYHUVD��� (Q� VHJXQGR�OXJDU�� HQ� GHWHUPLQDGRV� FDVRV� OD� FRPSUREDFLyQ� VHUtD� XQD� FXHVWLyQ�LQGHFLGLEOH�SRU�SULQFLSLR��HV�GHFLU��HQ�JHQHUDO�QR�SRGHPRV�GHFLGLU��D SDUWLU�GH�OD�LQVSHFFLyQ�GHO�FyGLJR��VL�GRV�LQVWDQFLDV�GH�GRV�FODVHV�GHWHUPLQDGDV� LQWHUFDPELDUiQ� R� QR� XQ�PHQVDMH�� \D� TXH� pVWH� HV� XQ�SUREOHPD GH� GLILFXOWDG� VHPHMDQWH� DO� 3UREOHPD� GH� OD� 3DUDGD� GH�7XULQJ��� 3RU� OR� WDQWR�� GHEHPRV� FRQIRUPDUQRV� FRQ� GHILQLU� TXH�H[LVWH� XQD� DVRFLDFLyQ� GLQiPLFD� FXDQGR� SRWHQFLDOPHQWH� KD\�LQWHUFDPELR�GH�PHQVDMHV��
� &RPR \D� KHPRV� GHPRVWUDGR� HQ� OD� 6HFFLyQ� ����� SDUD� TXH� SXHGD�KDEHU XQ�LQWHUFDPELR�GH�PHQVDMHV�HV�QHFHVDULR�TXH�HO�HPLVRU�WHQJD�FRQRFLPLHQWR�GHO� UHFHSWRU��HV�GHFLU��HO�HPLVRU�GHEHUi� WHQHU�DOJXQD�UHIHUHQFLD�TXH�VHxDOH�DO�UHFHSWRU��1R�REVWDQWH��QR�HV�QHFHVDULR�TXH�HVWD UHIHUHQFLD�HVWp�DOPDFHQDGD�HQ�XQ�DWULEXWR�GH� OD�FODVH�HPLVRUD��HV GHFLU�� QR� HV� QHFHVDULR� TXH� OD� UHIHUHQFLD� SURFHGD� GH� XQD�DVRFLDFLyQ� HVWiWLFD��� VLQR� TXH� SXHGH� WUDWDUVH� GH� XQ� DUJXPHQWR� R�YDORU� GH� UHWRUQR� UHFLELGR� HQ� XQ� PHQVDMH� SUHYLR�� R� GH� XQ� REMHWR�FUHDGR�HQ�HO�FXUVR�GH� OD� UHVSXHVWD�D�XQ�PHQVDMH��(Q� WRGR�FDVR�� OD�LPSOHPHQWDFLyQ� GH� XQD� DVRFLDFLyQ� GLQiPLFD� WDPELpQ� UHTXLHUH� HO�XVR GH�DOJ~Q� WLSR�GH� UHIHUHQFLD�� HV�GHFLU�� HO� LQWHUFDPELR�SRWHQFLDO�GH PHQVDMHV� LPSOLFD� OD� H[LVWHQFLD� GH� XQD� FLHUWD� HVWUXFWXUD� HQ� OD�FODVH GHO�REMHWR�HPLVRU���
��� &RQVLGHUHPRV� ODV� IDPLOLDV� GH� FODVHV� $�� $�� ���� $Q \ %�� %�� ���� %Q� GRQGH� ODV�LQVWDQFLDV� GH� OD� FODVH�$L VLPXODQ� HO� FRPSRUWDPLHQWR� GH� OD� L�pVLPD�PiTXLQD� GH�7XULQJ�� \�HQYtDQ�XQ�PHQVDMH�D�XQD�LQVWDQFLD�GH�%L DO�WHUPLQDU�OD�VLPXODFLyQ��'HO�PLVPR�PRGR�TXH�HV�LQGHFLGLEOH�� HQ� JHQHUDO�� VL� VH� SDUDUi� R� QR� OD� L�pVLPD� PiTXLQD� GH� 7XULQJ� >7XULQJ� ��@�� HV�

LQGHFLGLEOH�VL�OD�LQVWDQFLD�GH�$L HQYLDUi�R�QR�XQ�PHQVDMH�D�OD�LQVWDQFLD�GH�%L� 3RU�WDQWR��VL�OLJDPRV� OD� H[LVWHQFLD� GH� XQD� DVRFLDFLyQ� GLQiPLFD� DO� LQWHUFDPELR� UHDO� GH� PHQVDMHV�� QR�
SRGHPRV�GHFLGLU�VL�H[LVWH�R�QR�XQD�DVRFLDFLyQ�GLQiPLFD�HQWUH�$L \ %L� (VWH�DUJXPHQWR�HV�XQD�DGDSWDFLyQ�GHO�TXH�GD�6WHYHQV�>6WHYHQV���@��
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5HVXPLHQGR��ODV�DVRFLDFLRQHV�HVWiWLFDV�VRQ�LQVXILFLHQWHV�SDUD�PRGHODU�ORV� HQODFHV� GH� FRPXQLFDFLyQ�� GH� PRGR� TXH� HO� FRQFHSWR� GH� DVRFLDFLyQ�GLQiPLFD�� R� DOJ~Q� RWUR� VHPHMDQWH�� HV� QHFHVDULR�� 3HUR� OD� GLVWLQFLyQ� HQWUH�DPEDV�QR�SXHGH�EDVDUVH�HQ�TXH�³ODV�DVRFLDFLRQHV�HVWiWLFDV�VH�LPSOHPHQWDQ�FRPR�UHIHUHQFLDV��PLHQWUDV�TXH�ODV�DVRFLDFLRQHV�GLQiPLFDV�VH�LPSOHPHQWDQ�FRPR�LQWHUFDPELR�GH�PHQVDMHV´��$Vt�GHILQLGDV��QR�FRQVWLWX\HQ�GRV�VXEWLSRV�GLVMXQWRV� GH� DVRFLDFLyQ�� FRPR� KHPRV� YLVWR�� ODV� DVRFLDFLRQHV� HVWiWLFDV�SHUPLWHQ�HO�LQWHUFDPELR�GH�PHQVDMHV��\�ODV�DVRFLDFLRQHV�GLQiPLFDV�UHTXLHUHQ�HO�XVR�GH�UHIHUHQFLDV���

�������(O�FRQWH[WR�GH�ODV�DVRFLDFLRQHV�
6L OD� GLIHUHQFLD� HVWiWLFD�GLQiPLFD� QR� FRQVWLWX\H� XQD� DGHFXDGD�FODVLILFDFLyQ�GH�ODV�DVRFLDFLRQHV��¢FyPR�SRGHPRV�GLVWLQJXLU�ODV�DVRFLDFLRQHV�³QRUPDOHV´� GH� RWURV� WLSRV� GH� DVRFLDFLyQ� TXH� SDUHFHQ� VHU� UHOHYDQWHV� HQ� HO�PRGHODGR"�<D�KHPRV�PHQFLRQDGR�TXH�HQ�80/�H[LVWHQ�FLQFR�HVWHUHRWLSRV�

SUHGHILQLGRV� SDUD� ORV� H[WUHPRV� GH� HQODFH� �PHWDFODVH� /LQN(QG� HQ� HO�PHWDPRGHOR��� FRQ� ORV� TXH� VH� SUHWHQGH� UHVROYHU� OD� FXHVWLyQ� GH� ODV�DVRFLDFLRQHV� GLQiPLFDV�� HV� GHFLU�� FyPR� SXHGH� XQD� LQVWDQFLD� FRPXQLFDUVH�FRQ�RWUD�VLQ�TXH�H[LVWD�XQD�DVRFLDFLyQ��HVWiWLFD��HQWUH�ODV�UHVSHFWLYDV�FODVHV��/RV�FLQFR�HVWHUHRWLSRV�HVSHFLILFDQ�GLVWLQWDV�IRUPDV�HQ�TXH�OD�LQVWDQFLD�SXHGH�VHU�YLVLEOH���>80/��S�������@��
� ©DVVRFLDWLRQª� OD�LQVWDQFLD�HV�YLVLEOH�YtD�DVRFLDFLyQ��
� ©JOREDOª� OD� LQVWDQFLD� HV� YLVLEOH� SRUTXH� HVWi� HQ� XQ� FRQWH[WR��VFRSH� JOREDO�UHODWLYR�DO�HQODFH��
� ©ORFDOª� OD�LQVWDQFLD�HV�YLVLEOH�SRUTXH�HVWi�HQ�XQ�FRQWH[WR�ORFDO�UHODWLYR�DO�HQODFH��
� ©SDUDPHWHUª� OD� LQVWDQFLD� HV� YLVLEOH� SRUTXH� HV� XQ� SDUiPHWUR�

UHODWLYR�DO�HQODFH��
� ©VHOIª� OD� LQVWDQFLD� HV� YLVLEOH� SRUTXH� HV� HO� RULJLQDGRU��GLVSDWFKHU� GH�XQD�SHWLFLyQ��
3DUD�ORV�H[WUHPRV�GH�DVRFLDFLyQ��PHWDFODVH�$VVRFLDWLRQ(QG�HQ�HO�PHWDPRGHOR�� H[LVWHQ� ORV� PLVPRV� FLQFR� HVWHUHRWLSRV�� DXQTXH� FRQ�GHILQLFLRQHV� OLJHUDPHQWH�GLVWLQWDV�TXH�YDOH� OD�SHQD� UHFRJHU� \�FRPSDUDU�� \D�TXH�ODV�DQWHULRUHV�QR�VRQ�PX\�H[SOLFDWLYDV�>80/��S������@��

���(V�PiV��VHJ~Q�6WHYHQV�SRGUtDPRV�WHQHU�LQFOXVR�DVRFLDFLRQHV�TXH�VRQ�HVWiWLFDV�HQ�XQ�H[WUHPR�\�GLQiPLFDV�HQ�HO�RWUR��HQ�HO�HMHPSOR�GH�OD�)LJXUD����� HQ�OXJDU�GH�HVWDEOHFHU�
GRV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV�� XQD� HVWiWLFD� $→% \ RWUD� GLQiPLFD� %→$� SRGUtDPRV�
HVWDEOHFHU� XQD� ~QLFD� DVRFLDFLyQ� ELGLUHFFLRQDO�� HVWiWLFD� HQ� HO� H[WUHPR�% \ GLQiPLFD� HQ� HO�
H[WUHPR�$�

��� 1yWHVH� FyPR� HO� (VWiQGDU� LQFXUUH� HQ� LPSUHFLVLyQ� WHUPLQROyJLFD� DO� PH]FODU� HO�FRQFHSWR� GH� YLVLELOLGDG� HQ� HVWDV� GHILQLFLRQHV�� (Q� OXJDU� GH� ³YLVLEOH´� GHEHUtD� GHFLU�³DFFHVLEOH´��
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� ©DVVRFLDWLRQª� HVSHFLILFD� XQD� DVRFLDFLyQ� UHDO� �UHDODVVRFLDWLRQ�� HV� OD� RSFLyQ� SRU� GHIHFWR� \� HV� UHGXQGDQWH�� DXQTXH�SXHGH XVDUVH�FRPR�pQIDVLV��
� ©JOREDOª� HO� GHVWLQR� �WDUJHW� HV� XQ� YDORU� JOREDO� FRQRFLGR� SRU�

WRGRV ORV� HOHPHQWRV�� PiV� TXH� XQD� YHUGDGHUD� DVRFLDFLyQ� �DFWXDO�DVVRFLDWLRQ��
� ©ORFDOª� OD� UHODFLyQ� UHSUHVHQWD� XQD� YDULDEOH� ORFDO� GHQWUR� GHO�SURFHGLPLHQWR��SURFHGXUH�� PiV�TXH�XQD�YHUGDGHUD�DVRFLDFLyQ��
� ©SDUDPHWHUª� OD� UHODFLyQ� UHSUHVHQWD� XQ� SDUiPHWUR� GHO�

SURFHGLPLHQWR��PiV�TXH�XQD�YHUGDGHUD�DVRFLDFLyQ��
� ©VHOIª� OD�UHODFLyQ�UHSUHVHQWD�XQD�UHIHUHQFLD�DO�REMHWR�TXH�SRVHH�

�RZQV� OD�RSHUDFLyQ�R�DFFLyQ��PiV�TXH�XQD�YHUGDGHUD�DVRFLDFLyQ��1R HVWi� PX\� FODUD� OD� LQWHQFLyQ� GHO� (VWiQGDU� DO� GHILQLU� HVWRV� FLQFR�HVWHUHRWLSRV�� 3RU� XQD� SDUWH�� SDUHFH� TXH� GHEHPRV� VXSRQHU� XQD� UHJOD� GH�FRKHUHQFLD�� HQ� HO� VHQWLGR� GH� TXH� VL� XQ� H[WUHPR� GH� HQODFH� OOHYD� XQ�HVWHUHRWLSR��HO�H[WUHPR�GH�DVRFLDFLyQ�FRUUHVSRQGLHQWH�GHEH�OOHYDU�HO�PLVPR�HVWHUHRWLSR�� SHUR� HO� (VWiQGDU� QR� LPSRQH� HVWD� UHVWULFFLyQ�� 3RU� RWUD� SDUWH��
SDUHFH�TXH� OD� LQWHQFLyQ�GH� ORV� FXDWUR� HVWHUHRWLSRV�©JOREDOª� ©ORFDOª�
©SDUDPHWHUª� \�©VHOIª�HV�GDU�XQ�DFFHVR�TXH�QR�VH�GHULYD�SURSLDPHQWH�
GH�XQD�DVRFLDFLyQ�>80/��S�������@��VLQR�GH�RWUDV�FLUFXQVWDQFLDV��DSR\DQGR�OD WHVLV� GH� TXH� QR� WRGR� HQODFH� GH� FRPXQLFDFLyQ� HV� LQVWDQFLD� GH� XQD�DVRFLDFLyQ�� HV� GHFLU�� TXH� XQ� H[WUHPR� GH� HQODFH� HVWHUHRWLSDGR� QR� VH�FRUUHVSRQGHUtD�FRQ�QLQJ~Q�H[WUHPR�GH�DVRFLDFLyQ��QL�VLTXLHUD�FRQ�XQR�TXH�WHQJD� HO� PLVPR� HVWHUHRWLSR�� LQFXUULHQGR� HQ� FRQWUDGLFFLyQ� FRQ� OD� UHJOD� GH�FRKHUHQFLD� VXJHULGD�� \� DGHPiV� KDFLHQGR� VXSHUIOXRV� ORV� HVWHUHRWLSRV� SDUD�H[WUHPRV� GH� DVRFLDFLyQ� �HV� GHFLU�� VyOR� VHUtDQ� QHFHVDULRV� SDUD� H[WUHPRV� GH�HQODFH����3RVLEOHPHQWH� HVWD� SDUDGRMD� VH� GHED�PiV� D� XQD� UHGDFFLyQ� GHVFXLGDGD�GHO�(VWiQGDU� TXH� D� XQD� YHUGDGHUD� LQFRQVLVWHQFLD�� 3RGHPRV� VXSRQHU� TXH� OD�LQWHQFLyQ� HUD� DILUPDU�TXH� WRGR�HQODFH� HV� LQVWDQFLD�GH�XQD� DVRFLDFLyQ��SHUR�TXH�KD\�DOJXQRV�HQODFHV�³HVSHFLDOHV´�TXH�QR�VRQ�LQVWDQFLDV�GH�DVRFLDFLRQHV�QRUPDOHV��VLQR�GH�DVRFLDFLRQHV�HVSHFLDOHV�LPSOtFLWDV� TXH�H[LVWHQ�VLQ�TXH�VHD�QHFHVDULR�GHFODUDUODV�HQ�HO�PRGHOR��DXQTXH�VH�SXHGD�KDFHU�SRU�FODULGDG��3RGHPRV�UHODFLRQDU�HO�XVR�GH�HVWHUHRWLSRV�GH�DVRFLDFLyQ�\�HQODFH�FRQ�XQ SULQFLSLR� GH� OD� ,QJHQLHUtD� GHO� 6RIWZDUH� TXH� FRQYLHQH� UHVSHWDU� SDUD�FRPSUHQGHU� \�PLQLPL]DU�PHMRU� ODV� GHSHQGHQFLDV� HQWUH� GLVWLQWRV� HOHPHQWRV�GHO�GLVHxR��FRQRFLGR�FRPR�³/H\�GH�'HPHWULD´� �/DZ�RI�'HPHWHU���� TXH�VH�

���<D�KHPRV�PHQFLRQDGR�RWUD�FRQWUDGLFFLyQ� HQ� HO�(VWiQGDU�� FXDQGR� DILUPD�TXH� HQ�GHWHUPLQDGDV� VLWXDFLRQHV� HVSHFLDOHV� �ODV� PLVPDV� SDUD� ODV� TXH� VH� GHILQHQ� HVWRV� FXDWUR�HVWHUHRWLSRV��QR�HV�QHFHVDULR�HO�HQODFH�GH�FRPXQLFDFLyQ�>80/��S�������@��
���(Q�DOXVLyQ�D� OD�GLRVD�JULHJD�'pPHWHU�R�'HPHWULD��6H� WUDWD�GH�XQD�UHJOD�GH�EXHQ�HVWLOR�SDUD�GLVHxDU�VLVWHPDV�RULHQWDGRV�D�REMHWRV��LQYHQWDGD�HQ������SRU�.DUO�/LHEHUKHUU�\�,DQ� +ROODQG� >/LHEHUKHUU� ��@�� PLHQWUDV� WUDEDMDEDQ� HQ� HO� 'HPHWHU� 5HVHDUFK� *URXS�
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SXHGH�UHVXPLU�DVt��³QR�KDEOH�FRQ�GHVFRQRFLGRV´��(Q�RWUDV�SDODEUDV��FXDQGR�REMHWRV� GH� GRV� FODVHV� WLHQHQ� OD� SRVLELOLGDG� GH� LQWHUFDPELDU� XQ� PHQVDMH��H[LVWH� XQ� HQODFH� HQWUH� HOORV��� HO� FyGLJR� GH� OD� FODVH� HPLVRUD� GHEH� SRQHUOR�FODUDPHQWH�GH�PDQLILHVWR��HO�HQODFH�VH�FRQIRUPD�D�XQD�DVRFLDFLyQ�GHFODUDGD�HQWUH�ODV�GRV�FODVHV���(V�GHFLU��WRGR�HQODFH�GH�FRPXQLFDFLyQ�HV�LQVWDQFLD�GH�XQD�DVRFLDFLyQ� �HVWiWLFD�R�GLQiPLFD��� \� WRGD�DVRFLDFLyQ�GHEH�VHU�GHFODUDGD�HQ�HO�FyGLJR��/D�/H\�GH�'HPHWULD�HVWDEOHFH�TXH��HQ�UHVSXHVWD�D�XQ�PHQVDMH�
P�D�� D�� ����DQ�� XQ� REMHWR�R VyOR� GHEH� HQYLDU�PHQVDMHV� D� ORV� VLJXLHQWHV�REMHWRV��DxDGLPRV�OD�HTXLYDOHQFLD�FRQ�ORV�HVWHUHRWLSRV���

� 2EMHWRV�GLUHFWDPHQWH�HQOD]DGRV�FRQ�R� HV�GHFLU�� UHIHUHQFLDGRV�SRU�
VXV DWULEXWRV��HVWHUHRWLSR�©DVVRFLDWLRQª��

� (O REMHWR�R PLVPR �HVWHUHRWLSR�©VHOIª��
� 8Q REMHWR� JOREDO� FRQRFLGR� SRU� WRGRV� ORV� REMHWRV� �HVWHUHRWLSR�
©JOREDOª����

� &XDOTXLHU� REMHWR� UHFLELGR� FRPR� DUJXPHQWR� HQ� HO� PHQVDMH� P� HV�
GHFLU� ORV� D�� D�� ���� DQ TXH� VHDQ� REMHWRV� PiV� TXH� YDORUHV�
HOHPHQWDOHV��HVWHUHRWLSR�©SDUDPHWHUª��

� 2EMHWRV�FUHDGRV�\�GHVWUXLGRV�SRU�R HQ�HO�FXUVR�GH�VX�UHVSXHVWD�D�P
�HVWHUHRWLSR�©ORFDOª����

(O�HVWHUHRWLSR�SRU�GHIHFWR�©DVVRFLDWLRQª�HTXLYDOH�PiV�R�PHQRV�D�XQD� DVRFLDFLyQ� HVWiWLFD� H[SOtFLWD� VHJ~Q� OD� WHUPLQRORJtD� GH� 6WHYHQV�� /RV�
HVWHUHRWLSRV� ©VHOIª� \� ©JOREDOª� SRU� RWUD� SDUWH�� VHUtDQ� DVRFLDFLRQHV�
HVWiWLFDV� LPSOtFLWDV� �H[LVWHQ� LQGHSHQGLHQWHPHQWH� GHO� LQWHUFDPELR� GH�PHQVDMHV�� HV� GHFLU�� GHO� FRPSRUWDPLHQWR��� )LQDOPHQWH�� ORV� HVWHUHRWLSRV�
©SDUDPHWHUª� \� ©ORFDOª� FRUUHVSRQGHUtDQ� D� DVRFLDFLRQHV� GLQiPLFDV�LPSOtFLWDV� �HVWiQ� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� LQYRFDFLyQ� GH�RSHUDFLRQHV��HV�GHFLU��PHQVDMHV���1R�REVWDQWH��\D�KHPRV�KHFKR�QRWDU�TXH�QR�QRV�VDWLVIDFHQ�SOHQDPHQWH� ORV� WpUPLQRV�³DVRFLDFLyQ�HVWiWLFD´�\�³DVRFLDFLyQ�GLQiPLFD´�GH�6WHYHQV��\D�TXH�WRGD�DVRFLDFLyQ�WLHQH�SURSLHGDGHV�HVWiWLFDV�\�GLQiPLFDV��HV�GHFLU�� WRGD�DVRFLDFLyQ�HVWi� LPSOLFDGD�HQ�OD�HVWUXFWXUD�\�HQ�HO�FRPSRUWDPLHQWR� GHO� VLVWHPD��� SRU� WDQWR� OR� HVWiWLFR� \� OR� GLQiPLFR� VRQ� GRV�DVSHFWRV�GH� WRGD�DVRFLDFLyQ��GH�PRGR�TXH�QR�VRQ�FULWHULRV�DGHFXDGRV�SDUD�

�1RUWKHDVWHUQ�8QLYHUVLW\��%RVWRQ��86$���\�SRSXODUL]DGD�SRU�GLYHUVRV�DXWRUHV�FRPR�%RRFK��%XGG��&ROHPDQ��/DUPDQ��3DJH�-RQHV��5XPEDXJK��HWF��
���6WHYHQV�RPLWH� OD�PHQFLyQ�GH� ORV�REMHWRV�JOREDOHV�HQ�VX�H[SRVLFLyQ�GH� OD�/H\�GH�'HPHWULD� >6WHYHQV� ��@�� DXQTXH� /LHEHUKHUU� \� +ROODQG� ORV� LQFOX\HQ� ³SRU� UD]RQHV�SUDJPiWLFDV´��(VWH�³YDORU�JOREDO�TXH�HV�FRQRFLGR�SRU�WRGRV�ORV�HOHPHQWRV´�>80/��S������@�VHUtD�HTXLYDOHQWH�D�XQD�FODVH�S~EOLFD�FRQ�XQD�~QLFD� LQVWDQFLD��HQ�DSOLFDFLyQ�GHO�SDWUyQ�GH�GLVHxR� 6LQJOHWRQ� >*DPPD� ��@�� GH� PRGR� TXH� SXHGH� VHU� UHIHUHQFLDGD� VLQ� QHFHVLGDG� GH�LQVWDQFLDU�XQ�HQODFH��6WHYHQV�WDPSRFR�UHODFLRQD�OD�/H\�GH�'HPHWULD�FRQ�ORV�HVWHUHRWLSRV��
��� (VWH� ~OWLPR� FDVR� QR� GHEH� FRQIXQGLUVH� FRQ� OD� FUHDFLyQ� GH� XQ� REMHWR� TXH� VLJD�

H[LVWLHQGR��HQOD]DGR�FRQ�R� DO� WpUPLQR�GH� OD�HMHFXFLyQ�GH� OD�RSHUDFLyQ��HO�HQODFH�FRQ�HVWH�
REMHWR�FRUUHVSRQGHUtD�DO�HVWHUHRWLSR�©DVVRFLDWLRQª�
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FODVLILFDUODV��� $GHPiV��HVWRV�WpUPLQRV�SXHGHQ�RFXOWDU�HO�KHFKR�GH�TXH�WRGR�HQODFH� HV� ³GLQiPLFR´�� HQ� HO� VHQWLGR� GH� TXH� HV� FUHDGR� \� GHVWUXLGR�GLQiPLFDPHQWH��ORV�HQODFHV�³HVWiWLFRV´�GH�KHFKR�FDPELDQ���(Q VX� OXJDU�� SURSRQHPRV� OD� FODVLILFDFLyQ� GH� DVRFLDFLRQHV� HQ�
DVRFLDFLRQHV�HVWUXFWXUDOHV� �HVWHUHRWLSR�©DVVRFLDWLRQª� \�DVRFLDFLRQHV�
FRQWH[WXDOHV� �HVWHUHRWLSRV� ©VHOIª� ©JOREDOª� ©SDUDPHWHUª� \�
©ORFDOª��� HV� GHFLU�� DVRFLDFLRQHV� TXH� VRQ� YiOLGDV� GHSHQGLHQGR� GHO�FRQWH[WR��� 5HFXSHUDPRV� DVt� HO� WpUPLQR� TXH� DFXxy� 5XPEDXJK� �FRQWH[WXDO�DVVRFLDWLRQ� SDUD�UHIHULUVH�D�GHWHUPLQDGDV�GHSHQGHQFLDV�GH�XVR�HQWUH�FODVHV��XVDJH� GHSHQGHQFLHV� >5XPEDXJK� ��@�� /D� 7DEOD� ���� UHVXPH� DPEDV�FODVLILFDFLRQHV���

(VWHUHRWLSR� 6WHYHQV��FRPSRUWDPLHQWR�� *pQRYD��FRQWH[WR��
©DVVRFLDWLRQª� $VRFLDFLyQ�HVWUXFWXUDO�

©VHOIª�
©JOREDOª�

$VRFLDFLyQ�HVWiWLFD�

©SDUDPHWHUª�
©ORFDOª� $VRFLDFLyQ�GLQiPLFD�

$VRFLDFLyQ�FRQWH[WXDO�

7DEOD������'RV�SRVLEOHV�FODVLILFDFLRQHV�SDUD�DVRFLDFLRQHV�
/DV�DVRFLDFLRQHV�FRQWH[WXDOHV�VHUiQ��HQ�JHQHUDO��XQLGLUHFFLRQDOHV��
� (VWR�HV�EDVWDQWH�FODUR�HQ�HO�FDVR�GH�©JOREDOª� \D�TXH�OD�YDULDEOH�JOREDO� QR� WHQGUi� QLQJXQD� UHIHUHQFLD� KDFLD� ORV� REMHWRV� TXH� OD�FRQRFHQ SRU�HO�FRQWH[WR���
� $Vt PLVPR�� OD� GLUHFFLyQ� GH� XQD� DVRFLDFLyQ� ©VHOIª� QR� WLHQH�

UHOHYDQFLD��HO�REMHWR�HVWi�HQOD]DGR�FRQVLJR�PLVPR�HQ�FXDOTXLHUD�GH�ODV GRV�GLUHFFLRQHV���SRU�OR�TXH�SRU�VLPSOLFLGDG�HV�PHMRU�FRQVLGHUDU�TXH HV�VLHPSUH�XQLGLUHFFLRQDO���
� &XDQGR XQ�REMHWR�HV�SDVDGR�FRPR�DUJXPHQWR�HQ�XQ�PHQVDMH��VyOR�HO REMHWR�UHFHSWRU�GHO�PHQVDMH�WLHQH�FRQRFLPLHQWR�GHO�HQODFH�TXH�VH�

��� 2WUD� SRVLEOH� QRPHQFODWXUD� HV� DVRFLDFLRQHV� SHUVLVWHQWHV� �DVRFLDFLRQHV� FX\RV�HQODFHV� SHUVLVWHQ� HQWUH� GLVWLQWDV� LQYRFDFLRQHV� GH� ODV� RSHUDFLRQHV� GH� XQD� FODVH�� IUHQWH� D�DVRFLDFLRQHV�WUDQVLWRULDV��DVRFLDFLRQHV�FX\RV�HQODFHV�H[LVWHQ�VyOR�GHQWUR�GH�XQD�LQYRFDFLyQ�GH� RSHUDFLyQ��� (O� FRQFHSWR� HV� HO� PLVPR�� SHUR� OD� WHUPLQRORJtD� HV� D~Q� PHQRV� DGHFXDGD�SRUTXH� KDFH� H[FHVLYR� KLQFDSLp� HQ� OD� GXUDFLyQ� WHPSRUDO� GHO� HQODFH�� TXH� WDQWR� HQ� XQ� FDVR�FRPR�HQ�HO�RWUR�SXHGH�VHU�ODUJD�R�EUHYH��
��� 2WUD� LPSRUWDQWH� GLIHUHQFLD� HQWUH� DVRFLDFLRQHV� HVWUXFWXUDOHV� \� FRQWH[WXDOHV��DSDUHQWHPHQWH��HO�JUDGR�GH�ODV�DVRFLDFLRQHV�FRQWH[WXDOHV�GHEH�VHU�VLHPSUH����HV�GHFLU��VyOR�ODV� DVRFLDFLRQHV� HVWUXFWXUDOHV� SXHGHQ� VHU� Q�DULDV� FRQ� Q!���(O� XVR� GH� DVRFLDFLRQHV� Q�DULDV�SDUD�OD�FRPXQLFDFLyQ�HV�WUDWDGR�HQ�HO�$SDUWDGR��������
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FUHD HQ� HO� FRQWH[WR� GH� OD� UHVSXHVWD� DO� PHQVDMH�� SRU� WDQWR� OD�
DVRFLDFLyQ�©SDUDPHWHUª�WDPELpQ�HV�XQLGLUHFFLRQDO���

� )LQDOPHQWH�� HV� SRVLEOH� TXH� XQ� REMHWR� FUHH� XQD� DVRFLDFLyQ�ELGLUHFFLRQDO�FRQ�XQD�YDULDEOH�ORFDO�GHQWUR�GH�XQ�PpWRGR��SHUR�HVWR�UHVXOWD�XQ�WDQWR�RVFXUR��\D�TXH�OD�YDULDEOH�ORFDO�\�OD�DVRFLDFLyQ�VyOR�H[LVWHQ�GHQWUR�GHO�FRQWH[WR�GH�OD�UHVSXHVWD�DO�PHQVDMH��VL�OD�YDULDEOH�ORFDO XVDUD� OD� DVRFLDFLyQ�SDUD�HQYLDU�PHQVDMHV� DO�REMHWR�TXH� OD�KD�FUHDGR� pVWH�GHEHUtD� UHVSRQGHUORV� VLQ�KDEHU�FRQFOXLGR� OD� UHVSXHVWD�DO SULPHU� PHQVDMH�� OR� FXDO� SXHGH� VHU� FRQIXVR�� SRU� WDQWR�� HV�
UHFRPHQGDEOH� TXH� OD� DVRFLDFLyQ� ©ORFDOª� VHD� WDPELpQ�
XQLGLUHFFLRQDO���3RU ~OWLPR�� TXHGD� HO� SUREOHPD� GH� ORV� HQODFHV� RULJLQDGRV� HQ� XQD�H[SUHVLyQ� GH� QDYHJDFLyQ� TXH� FRPELQH� YDULDV� DVRFLDFLRQHV� �HVWUXFWXUDOHV� R�FRQWH[WXDOHV���6HJ~Q�6WHYHQV��XQ�HQODFH�GH�HVWH� WLSR�VHUtD� LQVWDQFLD�GH�XQD�DVRFLDFLyQ� GHULYDGD� TXH� GHEH� FRQVLGHUDUVH� GLQiPLFD� �R� FRQWH[WXDO�� HQ�QXHVWUD� FODVLILFDFLyQ��� SXHVWR�TXH�QR� HVWi�GHFODUDGD� HQ� OD� HVWUXFWXUD�GH� ODV�FODVHV� SDUWLFLSDQWHV�� 3HUR� QRWHPRV� TXH� HO� XVR� GH� DVRFLDFLRQHV� GHULYDGDV�YLROD�OD�/H\�GH�'HPHWULD�HQXQFLDGD�PiV�DUULED��SXHVWR�TXH�HO�REMHWR�HPLVRU�QR� WLHQH� FRQRFLPLHQWR� GLUHFWR� GHO� REMHWR� UHFHSWRU� �QR� HVWiQ� FRQHFWDGRV�PHGLDQWH�XQ�HQODFH�³ItVLFR´���(Q�FRQFUHWR��D�GLIHUHQFLD�GH�OR�TXH�RFXUUH�FRQ�ORV�RWURV� WLSRV�GH�DVRFLDFLRQHV�FRQWH[WXDOHV�� HQ�XQD�DVRFLDFLyQ�GHULYDGD� OD�FODVH�GHO�REMHWR�HPLVRU�QR�FRQRFH�FXiO�HV� OD�FODVH���GHO�REMHWR�UHFHSWRU��HV�GHFLU�� QR� FRQRFH� VX� LQWHUID]�� TXp� PHQVDMHV� SXHGH� HQYLDUOH�� 6L� HO� FyGLJR�HPSOHDUD� GLUHFWDPHQWH� DVRFLDFLRQHV� GHULYDGDV� SDUD� HQYLDU� PHQVDMHV�LQWURGXFLUtD� RVFXUDV� GHSHQGHQFLDV� HQWUH� FODVHV�� OR� TXH� LQGLFD� XQ� GLVHxR�LQVHJXUR��\�HV�SRVLEOH�TXH�DOJXQRV�OHQJXDMHV�GH�SURJUDPDFLyQ�RULHQWDGRV�D�REMHWRV�QL�VLTXLHUD�SHUPLWDQ�OD�FRPSLODFLyQ�GHO�FyGLJR��(VWR�QR�LPSLGH�SRU�FRPSOHWR� HO� XVR� GH� DVRFLDFLRQHV� GHULYDGDV� �HV� GHFLU�� H[SUHVLRQHV� GH�QDYHJDFLyQ� FRPSXHVWDV�� SDUD� OD� FRPXQLFDFLyQ�� HQ� OXJDU� GH� HQYLDU� HO�PHQVDMH�GLUHFWDPHQWH�DO�REMHWR��R�FRQMXQWR�GH�REMHWRV��VHOHFFLRQDGR�SRU�OD�H[SUHVLyQ�GH�QDYHJDFLyQ��SXHGH�DOPDFHQDUVH�SULPHUR�OD�UHIHUHQFLD�DO�REMHWR�GHVWLQR�HQ�XQD�YDULDEOH�ORFDO��FRQ�OR�TXH�\D�HV�QHFHVDULR�HVSHFLILFDU�VX�FODVH�\ OD� GHSHQGHQFLD� HV� H[SOtFLWD��� \� GHVSXpV� HQYLDU� HO� PHQVDMH� DO� REMHWR�UHIHUHQFLDGR�SRU�OD�YDULDEOH�ORFDO��GH�PRGR�TXH�HVWDUtDPRV�HQ�HO�FDVR�GH�XQ�

HQODFH�FRQ�HO�HVWHUHRWLSR�©ORFDOª�
�������3URSXHVWD�VREUH�HVWHUHRWLSRV�GH�DVRFLDFLRQHV�SDUD�HO�(VWiQGDU�GH�80/�

(Q HVWD�6HFFLyQ�SURSRQHPRV�EUHYHPHQWH�ORV�FDPELRV�UHTXHULGRV�SDUD�PHMRUDU� OD� VHPiQWLFD� \� QRWDFLyQ� GH� ORV� HVWHUHRWLSRV� GH� DVRFLDFLRQHV� \�HQODFHV�� DSOLFDQGR� ODV� LGHDV� GHVDUUROODGDV� HQ� OD� 6HFFLyQ� SUHFHGHQWH��

���(Q�UHDOLGDG��HO�³WLSR´��QR�OD�³FODVH´��1R�SRGHPRV�DQDOL]DU�DTXt�OD�FRQIXVLyQ�HQWUH�WLSRV�\�FODVHV�TXH�KD\�HQ�80/�>6LPRQV���@���
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HVSHFLDOPHQWH�OD�GLVWLQFLyQ�HQWUH�DVRFLDFLRQHV�HVWUXFWXUDOHV�\�FRQWH[WXDOHV��\�OD /H\�GH�'HPHWULD���(VWD� SURSXHVWD� LPSOLFD� OD� FRUUHFFLyQ� GH� OD� PXOWLSOLFLGDG� GHO� URO�
6WLPXOXV�FRPPXQLFDWLRQ/LQN� >80/�� S�� ����@� �FDPELDU� GH� ����� D�������� XQD� QXHYD� GHILQLFLyQ� GH� ORV� HVWHUHRWLSRV� GH� ODV� PHWDFODVHV�
$VVRFLDWLRQ(QG� \�/LQN(QG� >80/�� SS�� ����� \� �����@�� \� XQD� QXHYD�
H[SOLFDFLyQ�GH�FyPR�ORV�PHQVDMHV�XWLOL]DQ�ORV�HQODFHV�SDUD�OD�FRPXQLFDFLyQ�>80/��S�������@��

$VRFLDFLRQHV�
� 6H SXHGHQ� GLVWLQJXLU� GRV� WLSRV� GH� DVRFLDFLRQHV�� 8QD� DVRFLDFLyQ�HVWUXFWXUDO HVSHFLILFD� XQD� UHODFLyQ� HQWUH� FODVLILFDGRUHV� TXH� HV�GHILQLGD HQ� OD� SURSLD� HVWUXFWXUD� HVWiWLFD� GH� ORV� FODVLILFDGRUHV�DVRFLDGRV� 8QD�DVRFLDFLyQ�FRQWH[WXDO�HVSHFLILFD�XQD�UHODFLyQ�HQWUH�FODVLILFDGRUHV�TXH�HV�YiOLGD�VyOR�HQ�GHWHUPLQDGRV�FRQWH[WRV�GH�ORV�FODVLILFDGRUHV�DVRFLDGRV��
� 7RGD DVRFLDFLyQ� GHEH� VHU� GHFODUDGD� HQ� XQ�PRGHOR� ELHQ� IRUPDGR��SDUD HVSHFLILFDU� VXV� SURSLHGDGHV� \� SDUD� HYLWDU� LQWHUDFFLRQHV�LQFRKHUHQWHV FRQ�HO�UHVWR�GHO�PRGHOR��
� 1R HV�QHFHVDULR�TXH�WRGD�DVRFLDFLyQ�DSDUH]FD�HQ�DOJ~Q�GLDJUDPD�GH�FODVHV� %DVWD� TXH� OD� DVRFLDFLyQ� HVWp� UHSUHVHQWDGD� HQ� HO� PRGHOR�VXE\DFHQWH��
� /RV�GLVWLQWRV�WLSRV�GH�DVRFLDFLRQHV�VH�GLVWLQJXHQ�SRU�HO�HVWHUHRWLSR�DSOLFDGR�D�FDGD�DVRFLDFLyQ��
� 8QD DVRFLDFLyQ� GHULYDGD� QR� SXHGH� WHQHU� LQVWDQFLDV� GLUHFWDV�� VL� VH�GHVHD DFFHGHU� D� REMHWRV� DFFHVLEOHV� PHGLDQWH� H[SUHVLRQHV� GH�QDYHJDFLyQ� FRPSXHVWDV�� HV� QHFHVDULR� DVLJQDU� DQWHV� HO� YDORU� GH� OD�H[SUHVLyQ�GH�QDYHJDFLyQ�D�XQD�YDULDEOH�ORFDO��
(QODFHV�
� (Q XQ� PRGHOR� ELHQ� IRUPDGR�� WRGR� HQODFH� HV� LQVWDQFLD� GH� XQD�DVRFLDFLyQ���
� (Q IDVHV� LQLFLDOHV� GHO� GHVDUUROOR� GH� XQ� PRGHOR� HVWi� SHUPLWLGR�UHSUHVHQWDU�HQODFHV�VLQ�HVSHFLILFDU�VX�DVRFLDFLyQ���
� 8Q HQODFH�WLHQH�HO�PLVPR�HVWHUHRWLSR�TXH�VX�DVRFLDFLyQ��
� 7RGR HVWtPXOR�R�LQVWDQFLD�GH�PHQVDMH�UHTXLHUH�REOLJDWRULDPHQWH�XQ�HQODFH GH�FRPXQLFDFLyQ��
(VWHUHRWLSRV�
6H SURSRQHQ� FLQFR� HVWHUHRWLSRV� SUHGHILQLGRV� SDUD� ODV� PHWDFODVHV�

$VVRFLDWLRQ� \� /LQN� (O� SULPHUR� FRUUHVSRQGH� D� DVRFLDFLRQHV�
HVWUXFWXUDOHV�� \� HO� UHVWR� D� DVRFLDFLRQHV� FRQWH[WXDOHV�� 1yWHVH� TXH� HVWRV�
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HVWHUHRWLSRV� \D� QR� VH� DSOLFDQ� D� ORV� H[WUHPRV� GH� DVRFLDFLyQ� \� HQODFH��
UHSUHVHQWDGRV� HQ� HO�PHWDPRGHOR�SRU� ODV�PHWDFODVHV�$VVRFLDWLRQ(QG� \�
/LQN(QG� VLQR� D� ODV� DVRFLDFLRQHV� \� HQODFHV� PLVPRV�� 3DUD� HO� SULPHU�
HVWHUHRWLSR�SURSRQHPRV�XQD�QXHYD�SDODEUD�FODYH��NH\ZRUG� TXH�QRV�SDUHFH�
PiV�DGHFXDGD�TXH�OD�YLJHQWH�©DVVRFLDWLRQª���

� ©VWUXFWXUDOª� VH� DSOLFD� D� XQD� DVRFLDFLyQ� TXH� HVSHFLILFD�
HQODFHV�HVWUXFWXUDOHV��RSFLyQ�SRU�GHIHFWR�\�UHGXQGDQWH��SHUR�SXHGH�XVDUVH FRPR�pQIDVLV��

� ©VHOIª� VH�DSOLFD�D�XQD�DVRFLDFLyQ�FRQWH[WXDO�UHIOH[LYD��LPSOtFLWD�HQ WRGR� FODVLILFDGRU�� TXH� HVSHFLILFD� HO� HQODFH� LPSOtFLWR� TXH� WRGD�LQVWDQFLD� WLHQH�FRQVLJR�PLVPD��HVWD�DVRFLDFLyQ�HV�XQLGLUHFFLRQDO�\�FRQ PXOWLSOLFLGDG������HQ�HO� H[WUHPR�GHVWLQR��TXH� OOHYD�HO�QRPEUH�
GH URO�VHOI7DUJHW�

� ©JOREDOª� VH�DSOLFD�D� OD�DVRFLDFLyQ�FRQWH[WXDO�TXH�HVSHFLILFD�HO�
HQODFH� HQWUH� XQD� LQVWDQFLD� \� XQ� REMHWR� JOREDO� FRQRFLGR� HQ� HO�FRQWH[WR� GH� OD� LQVWDQFLD�� OD� DVRFLDFLyQ� HV� XQLGLUHFFLRQDO� GHVGH� HO�FODVLILFDGRU�GH�OD�LQVWDQFLD�KDFLD�HO�FODVLILFDGRU�GHO�REMHWR�JOREDO��

� ©SDUDPHWHUª� VH� DSOLFD� D� ODV� DVRFLDFLRQHV� FRQWH[WXDOHV� TXH�HVSHFLILFDQ�ORV�HQODFHV�HQWUH�XQD�LQVWDQFLD�\�ORV�SDUiPHWURV�GH�VXV�SURSLHGDGHV� GLQiPLFDV� �EHKDYLRUDO� IHDWXUHV�� HVWRV� HQODFHV� VyOR�H[LVWHQ�HQ�HO�FRQWH[WR�GH�OD�HMHFXFLyQ�GH�ODV�SURSLHGDGHV�GLQiPLFDV��HQ UHVSXHVWD�D�ORV�PHQVDMHV�UHFLELGRV�SRU�OD�LQVWDQFLD��OD�DVRFLDFLyQ�HV XQLGLUHFFLRQDO� GHVGH� HO� FODVLILFDGRU� GH� OD� LQVWDQFLD� KDFLD� HO�FODVLILFDGRU�GHO�SDUiPHWUR��\�HO�QRPEUH�GH�URO�HQ�HO�H[WUHPR�GHVWLQR�HV HO�QRPEUH�GHO�SDUiPHWUR��
� ©ORFDOª� VH� DSOLFD� D� ODV� DVRFLDFLRQHV� FRQWH[WXDOHV� TXH�HVSHFLILFDQ�ORV�HQODFHV�HQWUH�XQD�LQVWDQFLD�\�ODV�LQVWDQFLDV�FUHDGDV�ORFDOPHQWH� SRU� VXV� SURSLHGDGHV� GLQiPLFDV� �EHKDYLRUDO� IHDWXUHV�FRPR YDULDEOHV�ORFDOHV��HVWRV�HQODFHV�VyOR�H[LVWHQ�HQ�HO�FRQWH[WR�GH�OD HMHFXFLyQ� GH� ODV� SURSLHGDGHV� GLQiPLFDV�� HQ� UHVSXHVWD� D� ORV�PHQVDMHV�UHFLELGRV�SRU�OD�LQVWDQFLD��OD�DVRFLDFLyQ�HV�RUGLQDULDPHQWH�XQLGLUHFFLRQDO� GHVGH� HO� FODVLILFDGRU� GH� OD� LQVWDQFLD� KDFLD� HO�FODVLILFDGRU�GH� OD�YDULDEOH� ORFDO��\�HO�QRPEUH�GH�URO�HQ�HO�H[WUHPR�GHVWLQR�HV�HO�QRPEUH�GH�OD�YDULDEOH�ORFDO��

�������5HSUHVHQWDFLyQ�GH�DVRFLDFLRQHV�FRQWH[WXDOHV�
/OHJDGRV� D� HVWH� SXQWR�� GHEHPRV� H[DPLQDU� OD� UHSUHVHQWDFLyQ� GH� ODV�DVRFLDFLRQHV� FRQWH[WXDOHV�� HQ� FRQFUHWR�� FyPR� VH� UHSUHVHQWDQ� HVWDV�
���3RU�RWUD�SDUWH�� VHUtD� LPSRVLEOH�FRQVHUYDU� OD�SDODEUD�FODYH�©DVVRFLDWLRQª� HQ�

HVWD�SURSXHVWD��\D�TXH�XQ�HVWHUHRWLSR�QR�SXHGH�WHQHU�HO�PLVPR�QRPEUH�TXH�OD�PHWDFODVH�D�OD�TXH� VH� DSOLFD� >80/�� S�� ����@�� (Q� OD� YHUVLyQ� DFWXDO� GH� 80/�� DXQTXH� OD� SDODEUD� FODYH�
©DVVRFLDWLRQª�VHD�LQDGHFXDGD�\�FRQIXVD��HVWD�UHJOD�QR�HV�IRUPDOPHQWH�YLRODGD��\D�TXH�
HO�HVWHUHRWLSR�QR�VH�DSOLFD�D�$VVRFLDWLRQ�VLQR�D�$VVRFLDWLRQ(QG�
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DVRFLDFLRQHV�\�VXV�HQODFHV�HQ�GLDJUDPDV�GH�FODVHV��GLDJUDPDV�GH�REMHWRV��\�GLDJUDPDV�GH�FRODERUDFLyQ��
���������'LDJUDPDV�GH�FODVHV�\�GH�REMHWRV

(Q� XQ� GLDJUDPD� GH� FODVHV� TXH� UHSUHVHQWH� OD� HVWUXFWXUD� JOREDO� GHO�VLVWHPD�R�VXEVLVWHPD�VHJXUDPHQWH�VHUi�FRQYHQLHQWH�RPLWLU� ODV�DVRFLDFLRQHV�FRQWH[WXDOHV� \� PRVWUDU� VyOR� ODV� DVRFLDFLRQHV� HVWUXFWXUDOHV�� SDUD� QR�UHFDUJDUOR� H[FHVLYDPHQWH�� 1R� REVWDQWH�� WDPELpQ� HV� SRVLEOH�� \� D� YHFHV�FRQYHQLHQWH�� UHSUHVHQWDU� HQ� XQ� GLDJUDPD� GH� FODVHV� XQ� FRQWH[WR� PiV�SDUWLFXODU�� HPSOHDQGR� ORV� GLVWLQWRV� HVWHUHRWLSRV� TXH� KHPRV� GHILQLGR� HQ� HO�$SDUWDGR� SUHFHGHQWH� SDUD� KDFHU� H[SOtFLWDV� ODV� DVRFLDFLRQHV� FRQWH[WXDOHV��5XPEDXJK� SURSRQH� UHSUHVHQWDU� ODV� DVRFLDFLRQHV� FRQWH[WXDOHV� HQ� XQ�GLDJUDPD� GH� FODVHV� FRPR� GHSHQGHQFLDV� GH� XVR� �XVDJH� GHSHQGHQFLHV�>5XPEDXJK� ��@�� SHUR� HVWR� SUHVHQWD� FLHUWDV� GHVYHQWDMDV�� (Q� SULPHU� OXJDU��FRPR�YHUHPRV�HQ�HO�$SDUWDGR�������� FXDOTXLHU�DVRFLDFLyQ� LQGXFH�GH�SRU� Vt�XQD�GHSHQGHQFLD��GH�PRGR�TXH�QR�HVWi�FODUR�SRU�TXp�GHEDQ�UHSUHVHQWDUVH�ODV�DVRFLDFLRQHV� HVWUXFWXUDOHV� FRPR� DVRFLDFLRQHV�� \� ODV� FRQWH[WXDOHV� FRPR�GHSHQGHQFLDV��(Q�VHJXQGR�OXJDU��VL�XQD�DVRFLDFLyQ�FRQWH[WXDO�VH�UHSUHVHQWD�FRPR� GHSHQGHQFLD�� VH� RFXOWD� VX� FDUiFWHU� GH� ³DVRFLDFLyQ´� FRQ� WRGDV� VXV�LPSOLFDFLRQHV� \�SURSLHGDGHV�� LQVWDQFLDFLyQ��PXOWLSOLFLGDG��PRGLILFDELOLGDG��QDYHJDELOLGDG��YLVLELOLGDG��HWF��(Q�WHUFHU�OXJDU��VL�HO�REMHWLYR�HV�QR�UHFDUJDU�HO GLDJUDPD�� XVDU� GHSHQGHQFLDV� HQ� OXJDU� GH� DVRFLDFLRQHV� QR� VLUYH� GH� JUDQ�D\XGD���8Q EXHQ�PpWRGR�SDUD�H[SOLFLWDU� WRGDV� ODV�DVRFLDFLRQHV�TXH�DIHFWDQ� D�XQD�FODVH�SXHGH�VHU�UHSUHVHQWDU��DGHPiV�GHO�GLDJUDPD�GH�FODVHV�GH�HVWUXFWXUD�JOREDO� HQ� HO� TXH� VH�GHILQH� OD� FODVH�� XQ�GLDJUDPD�GH� FODVHV� FRQWH[WXDO�SDUD�FDGD�XQD�GH�ODV�RSHUDFLRQHV�GH�OD�FODVH��(Q�OD�)LJXUD������SRGHPRV�YHU�HO�GLDJUDPD�GH�FODVHV�HVWUXFWXUDO�GH�SDUWH�GH�XQ�VLVWHPD�EDQFDULR��TXH�PXHVWUD�
VyOR�ODV�DVRFLDFLRQHV�HVWUXFWXUDOHV�FRQHFWDGDV�D�OD�FODVH�&XHQWD� (VWD�FODVH�
GHILQH� ORV� DWULEXWRV� Q~PHUR� \� VDOGR� �GH� WLSRV� 1XPHUR&XHQWD� \�
0RQHGD� FRQVLGHUDGRV� FRPR� WLSRV� GH� GDWRV� EiVLFRV�� \� OD� RSHUDFLyQ�
HPLWLU7UDQVIHUHQFLD� GH� FX\D� VLJQDWXUD� SRGHPRV� LQIHULU� XQD�
DVRFLDFLyQ� FRQWH[WXDO� FRQ� OD� PLVPD� FODVH� &XHQWD� SHUR� QLQJXQD� RWUD�
DVRFLDFLyQ�FRQWH[WXDO��
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)LJXUD�������'LDJUDPD�GH�FODVHV�FRQWH[WXDO�GH�OD�RSHUDFLyQ�HPLWLU7UDQVIHUHQFLD�
/D� RSHUDFLyQ� HPLWLU7UDQVIHUHQFLD� DOPDFHQD� ORV� GDWRV�

UHOHYDQWHV� GH� OD� WUDQVIHUHQFLD� �IHFKD� DFWXDO�� Q~PHUR� GH� OD� FXHQWD� GHVWLQR��QRPEUH�GHO�SURSLHWDULR�GH�OD�FXHQWD�GHVWLQR�\�FDQWLGDG�WUDQVIHULGD��FRPR�XQ�QXHYR�PRYLPLHQWR�HQ�OD�FROHFFLyQ�GH�PRYLPLHQWRV�GH�OD�FXHQWD��DFWXDOL]D�HO�VDOGR�GH�OD�FXHQWD��\�DGYLHUWH�D�OD�FXHQWD�GHVWLQR�SDUD�TXH�SXHGD�DFWXDOL]DU�VXV�GDWRV��(Q�OD�)LJXUD������VH�PXHVWUD�HO�GLDJUDPD�GH�FODVHV�FRQWH[WXDO�GH�HVWD� RSHUDFLyQ�� FRQ� HO� UHVWR� GH� DVRFLDFLRQHV� FRQWH[WXDOHV� H[SOLFLWDGDV�� 6H�
UHSLWH�OD�DVRFLDFLyQ�HVWUXFWXUDO�FRQ�0RYLPLHQWR� \D�TXH�HV�UHOHYDQWH�HQ�HO�FRQWH[WR�GH�OD�RSHUDFLyQ��$GHPiV�VH�UHSUHVHQWDQ�ODV�VLJXLHQWHV�DVRFLDFLRQHV�FRQWH[WXDOHV���

� 8QD DVRFLDFLyQ�©VHOIª�FRQ OD�FXHQWD�PLVPD��
� 8QD DVRFLDFLyQ�©JOREDOª� FRQ�5HORM6LVWHPD� GHO� TXH� KDEUi�

TXH OHHU� OD� IHFKD� SDUD� DOPDFHQDUOD� HQ� HO� PRYLPLHQWR�FRUUHVSRQGLHQWH�D�OD�WUDQVIHUHQFLD�HIHFWXDGD��
� 8QD DVRFLDFLyQ�©SDUDPHWHUª�FRQ�HO�DUJXPHQWR�GHVWLQR�GH�OD�

RSHUDFLyQ��GH�FODVH�&XHQWD� FX\R�QRPEUH�GH�URO�HV�HO�QRPEUH�GHO�
DUJXPHQWR��

� /D� FODVH� TXH� UHSUHVHQWD� OD� FXHQWD� GHVWLQR�PXHVWUD� XQD� DVRFLDFLyQ�
HVWUXFWXUDO FRQ� VX� WLWXODU� GH� FODVH� &OLHQWH� GH� PRGR� TXH�
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H[LVWH�XQD�DVRFLDFLyQ�FRQWH[WXDO�GHULYDGD�TXH�SHUPLWH�FRQVWUXLU� OD�
H[SUHVLyQ�GH�QDYHJDFLyQ�GHVWLQR�WLWXODU���

� 3DUD REVHUYDU� OD�/H\� GH�'HPHWULD�� HVWD� DVRFLDFLyQ�GHULYDGD�QR� HV�XWLOL]DGD�GLUHFWDPHQWH��VLQR�TXH�VH�OHH�VX�YDORU�\�VH�DOPDFHQD�HQ�OD�
YDULDEOH�ORFDO�WLWXODU'HVWLQR� GH�GRQGH�VXUJH�XQD�DVRFLDFLyQ�
©ORFDOª�FRQ &OLHQWH�/D�)LJXUD������ UHSUHVHQWD� XQ� HVWLOR� GLIHUHQWH� GH� GLDJUDPD�GH� FODVHV�HVWUXFWXUDO� HQ� HO� TXH�� VLJXLHQGR� OD� VXJHUHQFLD� GH� 5XPEDXJK�� ODV�DVRFLDFLRQHV� FRQWH[WXDOHV� TXH� QR� VRQ� HVWUXFWXUDOHV� DO� PLVPR� WLHPSR� VH�H[SUHVDQ�FRPR�GHSHQGHQFLDV�GH�XVR��$Vt�SXHV��VH�RPLWHQ�ODV�GHSHQGHQFLDV�

KDFLD� &XHQWD� 0RYLPLHQWR� \� &OLHQWH� (Q� QXHVWUD� RSLQLyQ�� QXHVWUD�SURSXHVWD� HV� PXFKR� PiV� H[SUHVLYD� \� ~WLO� SDUD� HQWHQGHU� ODV� UHODFLRQHV� GH�
&XHQWD�FRQ ODV�RWUDV�FODVHV��
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)LJXUD�������'LDJUDPD�GH�FODVHV�HVWUXFWXUDO�GH�XQD�FXHQWD�EDQFDULD��FRQ�ODV�DVRFLDFLRQHV�
FRQWH[WXDOHV�GH�OD�RSHUDFLyQ�HPLWLU7UDQVIHUHQFLD�H[SUHVDGDV�FRPR�GHSHQGHQFLDV�

(Q� XQ�GLDJUDPD� GH� REMHWRV� VH UHSUHVHQWD� XQD� VLWXDFLyQ� FRQFUHWD� GHO�VLVWHPD�� XQD� HVSHFLH� GH� IRWRJUDItD� GHO� HVWDGR� GHO� VLVWHPD� HQ� XQ� FLHUWR�LQVWDQWH�GH�WLHPSR�>80/��S������@��FRQ�ORV�REMHWRV�\�HQODFHV�LPSOLFDGRV��8Q�GLDJUDPD� GH� REMHWRV�� FRPR� XQ� GLDJUDPD� GH� FODVHV�� HV� ³HVWiWLFR´�� HQ� HO�VHQWLGR�GH�TXH�QR� UHSUHVHQWD�XQ� FRPSRUWDPLHQWR�VLQR�XQD� HVWUXFWXUD��3HUR�HVWR�QR�LPSLGH�TXH�VH�SXHGDQ�PRVWUDU�HQODFHV�FRQWH[WXDOHV�HQ�XQ�GLDJUDPD�GH� REMHWRV�� $O� LJXDO� TXH� RFXUUH� FRQ� HO� GLDJUDPD� GH� FODVHV�� VL� VH� GHVHD�UHSUHVHQWDU� OD� VLWXDFLyQ� JOREDO� GHO� VLVWHPD� VH� PRVWUDUiQ� VyOR� HQODFHV�HVWUXFWXUDOHV�� SHUR� VL� VH� GHVHD� UHSUHVHQWDU� XQ� FRQWH[WR� SDUWLFXODU� QR� KD\�QLQJ~Q� LQFRQYHQLHQWH� HQ� PRVWUDU� MXQWRV� HQODFHV� HVWUXFWXUDOHV� \� HQODFHV�FRQWH[WXDOHV�� FRQ� ORV� QHFHVDULRV� HVWHUHRWLSRV� SDUD� GLVWLQJXLUORV�FRQYHQLHQWHPHQWH��eVWD�HV�XQD�UD]yQ�PiV�SDUD�SUHIHULU�QXHVWUD�WHUPLQRORJtD��³HQODFH� FRQWH[WXDO´�� IUHQWH� D� OD� GH� 6WHYHQV�� ³HQODFH� GLQiPLFR´�� SRUTXH�SDUHFHUtD� FRQWUDGLFWRULR� PRVWUDU� HQODFHV� GLQiPLFRV� HQ� XQ� GLDJUDPD� GH�REMHWRV�HVWiWLFR�
���������'LDJUDPDV�GH�FRODERUDFLyQ

8Q�GLDJUDPD GH�FRODERUDFLyQ�HQ�HO�QLYHO�GH�LQVWDQFLD�HV VLPLODU�D�XQ�GLDJUDPD�GH�REMHWRV�DO�TXH�VH�DxDGLHUDQ�ORV�PHQVDMHV�LQWHUFDPELDGRV�HQ�OD�
���(O�QRPEUH�GH�URO�VH�PXHVWUD�SUHFHGLGR�SRU�XQD�EDUUD�����SDUD�LQGLFDU�TXH�VH�WUDWD�GH�XQD�DVRFLDFLyQ�GHULYDGD�>80/��S������@��



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
LQWHUDFFLyQ�� SRU� WDQWR� YDOHQ� ODV� PLVPDV� FRQVLGHUDFLRQHV� GHO� SiUUDIR�SUHFHGHQWH��(Q�FRQFUHWR��DXQTXH�HQ�XQ�GLDJUDPD�GH�FRODERUDFLyQ�ORV�HQODFHV�FRQWH[WXDOHV� WHQJDQ� HVSHFLDO� LPSRUWDQFLD�� WDPELpQ� HV� SRVLEOH� UHSUHVHQWDU�HQODFHV�HVWUXFWXUDOHV��\D�TXH�HVWRV�IRUPDQ�SDUWH�HVHQFLDO�GHO�FRQWH[WR�GH�OD�FRODERUDFLyQ� \� WDPELpQ� SXHGHQ� VHU� XVDGRV� SDUD� HQYLDU� PHQVDMHV�� R� FRPR�DUJXPHQWRV�R�YDORUHV�GH�UHWRUQR�HQ�ORV�PHQVDMHV��/D�)LJXUD������PXHVWUD�HO�
GLDJUDPD�GH�FRODERUDFLyQ�GH�OD�RSHUDFLyQ�HPLWLU7UDQVIHUHQFLD� FRQ�ORV�REMHWRV��HQODFHV�\�PHQVDMHV�FRQFUHWRV�TXH�VRQ�LQWHUFDPELDGRV�GXUDQWH�OD�HMHFXFLyQ�GH�OD�RSHUDFLyQ��(O�~OWLPR�PHQVDMH�GH�OD�VHFXHQFLD�HV�HQYLDGR�D�OD�FXHQWD�GHVWLQR�GH�OD�WUDQVIHUHQFLD�SDUD�TXH�DFWXDOLFH�GH�IRUPD�UHFtSURFD�VXV�PRYLPLHQWRV��ORV�DUJXPHQWRV�VH�RPLWHQ�SRU�VLPSOLFLGDG���
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�
)LJXUD�������'LDJUDPD�GH�FRODERUDFLyQ�GH�OD�RSHUDFLyQ�HPLWLU7UDQVIHUHQFLD�

3RU�~OWLPR��XQ�GLDJUDPD�GH�FRODERUDFLyQ�HQ�HO�QLYHO�GH�HVSHFLILFDFLyQ�HV VLPLODU� D� XQ� GLDJUDPD� GH� FODVHV�� FRQ� OD� SHFXOLDULGDG� GH� TXH� UHSUHVHQWD�
UROHV�FODVLILFDGRU� \� UROHV�DVRFLDFLyQ� �PHWDFODVHV� &ODVVLILHU5ROH� \�
$VVRFLDWLRQ5ROH� HQ� OXJDU� GH� FODVLILFDGRUHV� \� DVRFLDFLRQHV��� \� WLSRV�
GH PHQVDMHV� �PHWDFODVH� 0HVVDJH� HQ� OXJDU� GH� LQVWDQFLDV� GH� PHQVDMHV�
�PHWDFODVH� 6WLPXOXV��� FRQ� HO� ILQ� GH� PRVWUDU� WLSRV� R� SDWURQHV� GH�LQWHUDFFLyQ�� HQ� OXJDU� GH� LQWHUDFFLRQHV� FRQFUHWDV�� 7HQLHQGR� HQ� FXHQWD� ODV�FRQVLGHUDFLRQHV�SUHFHGHQWHV��SDUHFH�FODUR�TXH�HQ�HVWRV�GLDJUDPDV�VH�SXHGHQ�UHSUHVHQWDU�WDQWR�DVRFLDFLRQHV�HVWUXFWXUDOHV�FRPR�FRQWH[WXDOHV��DXQTXH�HVWDV�~OWLPDV�WHQJDQ�HVSHFLDO�UHOHYDQFLD��

��� (Q� HO� PHWDPRGHOR�� &ODVVLILHU5ROH� HV� VXEWLSR� GH� &ODVVLILHU�
$VVRFLDWLRQ5ROH� HV� VXEWLSR� GH� $VVRFLDWLRQ� \� $VVRFLDWLRQ(QG5ROH� HV�
VXEWLSR�GH�$VVRFLDWLRQ(QG�>80/��S�������@��1R�YDPRV�D�HQWUDU�HQ�HO�HVWXGLR�GHWDOODGR�
GH� ORV�GLDJUDPDV�GH�FRODERUDFLyQ�HQ�HO�QLYHO�GH�HVSHFLILFDFLyQ�� WDO�YH]�XQR�GH� ORV�SXQWRV�PiV�RVFXURV�\�SHRU�UHVXHOWRV�GHO�(VWiQGDU�>6WHLPDQQ���@��(Q�WRGR�FDVR��QXHVWURV�GLDJUDPDV�GH�FODVHV�FRQWH[WXDOHV�VRQ�HQ�FLHUWR�PRGR�VLPLODUHV�D�GLDJUDPDV�GH�FRODERUDFLyQ�HQ�HO�QLYHO�GH�HVSHFLILFDFLyQ��SHUR�FRQ�XQ�HQIRTXH�PiV�VLPSOH�TXH�HYLWD�ODV�PHWDFODVHV�GH�URO��



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
���������+HUUDPLHQWDV�&$6(

/DV� KHUUDPLHQWDV� &$6(� SRGUtDQ� WHQHU� HQ� FXHQWD� WRGDV� HVWDV�LQGLFDFLRQHV�� 6HJXUDPHQWH� QR� FRQYLHQH�� GH� PRGR� JHQHUDO�� H[LJLU� HQ� XQ�PRGHOR�TXH�FXDOTXLHU�HQODFH�TXH�DSDUH]FD�HQ�XQ�GLDJUDPD�GH�REMHWRV�R�GH�FRODERUDFLyQ� VH� FRUUHVSRQGD� FRQ� DOJXQD� DVRFLDFLyQ� HQ� XQ� GLDJUDPD� GH�FODVHV��(Q�QXHVWUD�SURSXHVWD�WRGR�HQODFH�HV�LQVWDQFLD�GH�XQD�DVRFLDFLyQ��SHUR�QR�HV�QHFHVDULR�TXH�WRGDV�ODV�DVRFLDFLRQHV�VH�UHSUHVHQWHQ�HQ�DOJ~Q�GLDJUDPD��EDVWD� FRQ� TXH� HVDV� DVRFLDFLRQHV� HVWpQ� UHSUHVHQWDGDV� HQ� HO� PRGHOR�VXE\DFHQWH�� DXQTXH� QR� DSDUH]FDQ� HQ� QLQJ~Q� GLDJUDPD�� 3RU� RWUD� SDUWH�� OD�
GHFODUDFLyQ�GH�DVRFLDFLRQHV�©VHOIª�HV�VXSHUIOXD��\D�TXH�WRGR�REMHWR�WLHQH�
SRU�SULQFLSLR�XQ�HQODFH�©VHOIª�FRQVLJR�PLVPR��\�SRU�WDQWR�WRGD�FODVH�WLHQH�
SRU� GHIHFWR� XQD� DVRFLDFLyQ� ©VHOIª� XQLGLUHFFLRQDO� FRQVLJR� PLVPD� FRQ�PXOWLSOLFLGDG� ������ HVSHFLILFDUODV� QR� DSRUWDUtD� QLQJXQD� LQIRUPDFLyQ� ~WLO� DO�PRGHOR�� (Q� FXDQWR� DO� UHVWR� GH� HQODFHV� HVWUXFWXUDOHV� \� FRQWH[WXDOHV�� Vt HVFRQYHQLHQWH� TXH� OD� KHUUDPLHQWD� SHUPLWD� �H� LQFOXVR� H[LMD�� HVSHFLILFDU� ODV�DVRFLDFLRQHV�HVWUXFWXUDOHV�R�FRQWH[WXDOHV�FRUUHVSRQGLHQWHV��GHO�PLVPR�PRGR�TXH�SDUD�XQ�REMHWR�VH�HVSHFLILFD�VX�FODVH��� DVt�VH�HYLWD��HVSHFLDOPHQWH�HQ�HO�FDVR� GH� ODV� DVRFLDFLRQHV� FRQWH[WXDOHV� LPSOtFLWDV�� TXH� VXV� SURSLHGDGHV�TXHGHQ� VLQ� HVSHFLILFDU� R� TXH� HO� PRGHODGRU� SUHWHQGD� HVSHFLILFDU� XQD�LQWHUDFFLyQ� TXH� UHVXOWD� LQFRKHUHQWH� FRQ� HO� UHVWR� GHO� PRGHOR�� (Q�GHWHUPLQDGRV� FRQWH[WRV� SXHGH� VHU� UHODWLYDPHQWH� IiFLO� VXJHULU� FXiOHV� VHDQ�HVWDV� DVRFLDFLRQHV�� 3RU� HMHPSOR�� VL� VH� HVWi� GHVDUUROODQGR� XQ� GLDJUDPD� GH�FRODERUDFLyQ� TXH� UHSUHVHQWD� OD� HMHFXFLyQ� GH� XQD� RSHUDFLyQ� GH� OD� FODVH�� HO�FRQWH[WR� LQGLFD� TXH� HO� REMHWR� UHFHSWRU� GHO� PHQVDMH� WLHQH�� DGHPiV� GH� ODV�DVRFLDFLRQHV�HVWUXFWXUDOHV�SURSLDV�GH�OD�FODVH��XQD�DVRFLDFLyQ�FRQWH[WXDO�FRQ�FDGD�XQR�GH�ORV�SDUiPHWURV�GH�OD�RSHUDFLyQ�\�FRQ�FDGD�XQD�GH�VXV�YDULDEOHV�ORFDOHV��(Q� FXDQWR� D� OD� FRUUHVSRQGHQFLD� HQWUH� XQ� PRGHOR� \� XQD� SRVLEOH�LPSOHPHQWDFLyQ�� WUDWDUHPRV�HVWH� WHPD�FRQ�PiV�SURIXQGLGDG�HQ� HO�&DStWXOR���� %DVWH� GHFLU�� SRU� HO� PRPHQWR�� TXH� ODV� DVRFLDFLRQHV� HVWUXFWXUDOHV� VH�WUDGXFLUiQ� GH� DOJXQD� PDQHUD� HQ� DWULEXWRV� GH� FODVH�� \� ODV� DVRFLDFLRQHV�
FRQWH[WXDOHV� ©SDUDPHWHUª� \� ©ORFDOª� HQ� DUJXPHQWRV� R� YDULDEOHV�
ORFDOHV�GH� ORV�PpWRGRV�GH�FODVH��/DV�DVRFLDFLRQHV�FRQWH[WXDOHV�©VHOIª� \�
©JOREDOª� QR� WLHQHQ� QLQJ~Q� UHIOHMR� HQ� OD� LPSOHPHQWDFLyQ�� SRUTXH� QR� HV�QHFHVDULR��

���(Q�GHWHUPLQDGDV� IDVHV�GHO�GHVDUUROOR�GH�XQ�SUR\HFWR� VRIWZDUH�� HVSHFLDOPHQWH�HQ�ODV�LQLFLDOHV��FRQYLHQH�QR�HVSHFLILFDU�OD�FODVH�GH�XQ�REMHWR��\�GHO�PLVPR�PRGR�QR�KDEUi�TXH�H[LJLU� TXH� VH� HVSHFLILTXH� OD� DVRFLDFLyQ� GH� XQ� HQODFH�� /DV� KHUUDPLHQWDV� &$6(� SXHGHQ�KDELOLWDU�R�GHVKDELOLWDU�HVWD�FDUDFWHUtVWLFD�VHJ~Q�FRQYHQJD�DO�PRGHODGRU��



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
�����3URSLHGDGHV�GH�OD�QDYHJDELOLGDG�
�������'HSHQGHQFLD�

/D�SULPHUD�FRQVHFXHQFLD�GH�OR�H[SXHVWR�VREUH�OD�QDYHJDELOLGDG�HV�TXH�
XQD�DVRFLDFLyQ�QDYHJDEOH�SRVLELOLWD�OD�FRPXQLFDFLyQ� VL�OD�FODVH�$ WLHQH�XQD�
DVRFLDFLyQ� QDYHJDEOH� KDFLD� OD� FODVH�%� HQWRQFHV� ORV� REMHWRV� GH� OD� FODVH�$
SXHGHQ�WHQHU�FRQRFLPLHQWR�GH�ORV�REMHWRV�GH�OD�FODVH�% \ SXHGHQ�HQYLDUOHV�PHQVDMHV�� /D� VHJXQGD� FRQVHFXHQFLD� GH� OD� QDYHJDELOLGDG� TXH� YDPRV� D� YHU�
DKRUD�HV�TXH�XQD�DVRFLDFLyQ�QDYHJDEOH�FUHD�XQD�GHSHQGHQFLD� VL�OD�FODVH�$
WLHQH�XQD�DVRFLDFLyQ�QDYHJDEOH�KDFLD�OD�FODVH�%� HQWRQFHV�OD�FODVH�$ GHSHQGH�
GH�OD�FODVH�%��� /D�QDYHJDELOLGDG�VLJQLILFD�FRQRFLPLHQWR��\�FRQRFHU�VLJQLILFD�WDQWR�FRPXQLFDELOLGDG�FRPR�GHSHQGHQFLD���(Q� 80/�� ³GHSHQGHQFLD´� HV� XQ� WpUPLQR� GH� FRQYHQLHQFLD� SDUD�UHSUHVHQWDU�XQD�UHODFLyQ�TXH�QR�VHD�QL�DVRFLDFLyQ��QL�JHQHUDOL]DFLyQ��QL�IOXMR��QL PHWD�UHODFLyQ� �WDO� FRPR� OD� UHODFLyQ� HQWUH� XQ� FODVLILFDGRU� \� XQD� GH� VXV�LQVWDQFLDV�� >80/�� S�� ����@�� (VWD� UHODFLyQ� DJUXSD� WLSRV� PX\� GLVWLQWRV� GH�UHODFLRQHV�� GH� PRGR� TXH� XQD� GHILQLFLyQ� TXH� ODV� DEDUTXH� D� WRGDV� UHVXOWD�EDVWDQWH�DEVWUDFWD��(Q�OD�GRFXPHQWDFLyQ�RILFLDO�HQFRQWUDPRV�YDULDV�GH�HVWDV�GHILQLFLRQHV�GH�GHSHQGHQFLD��

� 8QD UHODFLyQ� VHPiQWLFD� �VHPDQWLF� UHODWLRQVKLS� HQWUH� GRV� FRVDV��WKLQJV� HQ�OD�TXH�HO�FDPELR�HQ�XQD�FRVD��OD� LQGHSHQGLHQWH��SXHGH�DIHFWDU�D�OD�VHPiQWLFD�GH�OD�RWUD�FRVD��OD�GHSHQGLHQWH��>8*��SS�����\����@��
� 8QD UHODFLyQ� GH� XVR� �XVLQJ� UHODWLRQVKLS� TXH� GHWHUPLQD� TXH� HO�FDPELR�HQ�OD�HVSHFLILFDFLyQ�GH�XQD�FRVD�SXHGH�DIHFWDU�D�RWUD�FRVD�TXH OD�XWLOL]D�� SHUR�QR�QHFHVDULDPHQWH� D� OD� LQYHUVD� >8*��SS����� \����@��
� 8QD UHODFLyQ� HQWUH� GRV� HOHPHQWRV� HQ� OD� TXH� HO� FDPELR� HQ� XQ�HOHPHQWR� �HO� VXPLQLVWUDGRU� ��VXSSOLHU� SXHGH� DIHFWDU�R� VXPLQLVWUDU�LQIRUPDFLyQ� QHFHVDULD� SDUD� HO� RWUR� HOHPHQWR� �HO� FOLHQWH� �� FOLHQW�>50� S�����@��

���(O�0DQXDO�GH�5HIHUHQFLD�DILUPD�HVWR�VyOR�GH�IRUPD�QHJDWLYD��³8QD�DVRFLDFLyQ�VLQ�QDYHJDELOLGDG�QR�FUHD�XQD�GHSHQGHQFLD�GHVGH�OD�FODVH�RULJHQ�KDFLD�OD�FODVH�GHVWLQR�>50��S�����@��
��� /RV� EXHQRV� GLVHxRV� VH� FDUDFWHUL]DQ� SRU� FRQVHJXLU� QDYHJDELOLGDG� VLQ� FUHDU�

GHSHQGHQFLDV�� 3RU� HMHPSOR�� VXSRQJDPRV� TXH� OD� FODVH� $ WLHQH� XQD� DVRFLDFLyQ� QDYHJDEOH�
KDFLD� OD� FODVH� %� \� OD� FODVH� & HV� VXEFODVH� GH� OD� FODVH� %� (Q� WLHPSR� GH� FRPSLODFLyQ�� $
GHSHQGH�GH�%� SHUR�QR�GHSHQGH�GH�&� (Q�WLHPSR�GH�HMHFXFLyQ��SRGHPRV�WHQHU�LQVWDQFLDV�GH�
$ HQOD]DGDV� D� LQVWDQFLDV� GH� &� SRU� WDQWR� SRGHPRV� QDYHJDU� GHVGH� LQVWDQFLDV� GH� $ KDFLD�
LQVWDQFLDV�GH�&� +HPRV�FRQVHJXLGR�QDYHJDELOLGDG�GH�$ KDFLD�& DO�QLYHO�GH�ODV�LQVWDQFLDV�VLQ�
TXH�KD\D�GHSHQGHQFLD�GHVGH�$ KDFLD�& HQ� HO� QLYHO� GH� OD� HVSHFLILFDFLyQ� >-DFNVRQ���@��1R�
REVWDQWH��OD�DVRFLDFLyQ�GHVGH�$ KDFLD�% Vt�TXH�FUHD�XQD�GHSHQGHQFLD�GHVGH�$ KDFLD�%�



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
� /D� GHSHQGHQFLD� GHWHUPLQD� TXH� OD� LPSOHPHQWDFLyQ� R�IXQFLRQDPLHQWR� GH� XQR� R�PiV� HOHPHQWRV� UHTXLHUH� OD� SUHVHQFLD� GH�RWURV HOHPHQWRV�DGLFLRQDOHV�>80/��S������@��
� /D� GHSHQGHQFLD� HVSHFLILFD� TXH� OD� VHPiQWLFD� GH� XQ� FRQMXQWR� GH�HOHPHQWRV� GHO� PRGHOR� �PRGHO� HOHPHQWV� UHTXLHUH� OD� SUHVHQFLD� GH�RWUR FRQMXQWR� GH� HOHPHQWRV� GHO� PRGHOR�� (VWR� LPSOLFD� TXH� VL� HO�RULJHQ� HV� PRGLILFDGR� GH� DOJXQD� PDQHUD�� ORV� GHSHQGLHQWHV�SUREDEOHPHQWH�GHEDQ�VHU�PRGLILFDGRV�>80/��S������@��
� 8QD UHODFLyQ�HQWUH�GRV�HOHPHQWRV�GH�PRGHODGR��PRGHOLQJ�HOHPHQWV�HQ OD� TXH� XQ� FDPELR� HQ� XQ� HOHPHQWR� GH� PRGHODGR� �HO� HOHPHQWR�LQGHSHQGLHQWH��DIHFWDUi�DO�RWUR�HOHPHQWR�GH�PRGHODGR��HO�HOHPHQWR�GHSHQGLHQWH��>80/��S��%��@�4XHUHPRV� UHVDOWDU� GRV� LGHDV� GH� HVWDV� GHILQLFLRQHV�� ³ORV� FDPELRV�SXHGHQ� DIHFWDU���´�� ³OD� SUHVHQFLD� HV� UHTXHULGD���´�� 3DUD� XQD� DVRFLDFLyQ�

QDYHJDEOH�HVWDV�LGHDV�VLJQLILFDQ��VL�$ FRQRFH�\�XVD�%� HQWRQFHV�OD�SUHVHQFLD�
GH� % HV UHTXHULGD� SDUD� TXH� $ IXQFLRQH�� \� XQ� FDPELR� HQ� % SXHGH VHU�
UHFRQRFLGR�SRU�$� GH�PRGR�TXH�SXHGH�WHQHU�TXH�DGDSWDUVH�DO�FDPELR��/DV�GHSHQGHQFLDV�VRQ�PDODV�SDUD�OD�UHXWLOL]DFLyQ��\D�TXH�HO�HOHPHQWR�GHSHQGLHQWH� QR� SXHGH� VHU� UHXWLOL]DGR� VLQ� UHXWLOL]DU� WDPELpQ� HO� HOHPHQWR�
LQGHSHQGLHQWH��(Q�WpUPLQRV�GHO�FODVHV��VL�OD�FODVH�$ WLHQH�FRQRFLPLHQWR�GH�OD�
FODVH�%� HQWRQFHV�HV� LPSRVLEOH� UHXWLOL]DU� OD�FODVH�$ VLQ UHXWLOL]DU� OD�FODVH�%
>6WHYHQV�����S����@��1R�SRGHPRV�HOLPLQDU�FRPSOHWDPHQWH�ODV�GHSHQGHQFLDV�HQWUH� HOHPHQWRV�� SHUR� GHEHUtDPRV� LQWHQWDU� PLQLPL]DUODV� HQ� XQ� SUR\HFWR�VRIWZDUH�� &XDQGR� ODV� DVRFLDFLRQHV� HQ� XQ� PRGHOR� VRQ� SUHGRPLQDQWHPHQWH�XQLGLUHFFLRQDOHV��OD UHXWLOL]DFLyQ�GH�SHTXHxDV�SRUFLRQHV�GHO�PRGHOR�UHVXOWD�
PiV� VHQFLOOD� VL� OD� FODVH� $ GHSHQGH� GH� OD� FODVH� %� HQWRQFHV� QR� SRGHPRV�
UHXWLOL]DU�$ VLQ�%� SHUR�DO�PHQRV�SRGHPRV�UHXWLOL]DU�% VLQ $���

/D� QDYHJDELOLGDG� ELGLUHFFLRQDO� HQ� XQD� DVRFLDFLyQ� LQGXFH� XQD�GHSHQGHQFLD� PiV� IXHUWH� TXH� OD� QDYHJDELOLGDG� XQLGLUHFFLRQDO�� LQGXFH� GRV�GHSHQGHQFLDV�HQ�OXJDU�GH�XQD�VROD��/D�FRQVHFXHQFLD�HV�FODUD��QR�GHEHUtDPRV�LQWURGXFLU� OD� QDYHJDELOLGDG� ELGLUHFFLRQDO� D�PHQRV� TXH� VHD� YHUGDGHUDPHQWH�UHTXHULGD��R�TXH�KD\D�XQD�EXHQD�UD]yQ�SDUD�SHQVDU�TXH�VHUi�UHTXHULGD�HQ�HO�IXWXUR��$� YHFHV� HV� HVHQFLDO� SHUPLWLU� OD� QDYHJDELOLGDG� ELGLUHFFLRQDO� HQ� XQD�DVRFLDFLyQ�� SHUR� HVWDV� GHFLVLRQHV� GHEHUtDQ� VHU� MXVWLILFDGDV� XQD� D� XQD��PiV�ELHQ�TXH�VHU�OD�RSFLyQ�SRU�GHIHFWR�>6WHYHQV�����S����@��/D� GHSHQGHQFLD� LQGXFLGD� SRU� XQD� DVRFLDFLyQ� HVWUXFWXUDO� VH� GHWHFWD�LQPHGLDWDPHQWH� SRU� VLPSOH� LQVSHFFLyQ�� DOOt� GRQGH� KD\� XQD� DVRFLDFLyQ�HVWUXFWXUDO��KD\�WDPELpQ�XQD�GHSHQGHQFLD�HQ�OD�PLVPD�GLUHFFLyQ�HQ�OD�TXH�OD�DVRFLDFLyQ� HV� QDYHJDEOH� �PXWXD�� SRU� WDQWR�� VL� HV� ELGLUHFFLRQDO��� /DV�
���3HUR�� DWHQFLyQ�� XQ�FLFOR�GH�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV� LPSLGH� OD� UHXWLOL]DFLyQ�GH� PRGR� WDQ� HILFD]� FRPR� XQD� DVRFLDFLyQ� ELGLUHFFLRQDO�� 'H� PRGR� TXH� HV� LQ~WLO� LQWHQWDU�VROXFLRQDU�OD�GHSHQGHQFLD�PXWXD�LQWURGXFLHQGR�GHSHQGHQFLDV�FLUFXODUHV��TXH�VRQ�D~Q�SHRUHV�>6WHYHQV���@��
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DVRFLDFLRQHV�FRQWH[WXDOHV�QR�SUHVHQWDQ�PD\RU�GLILFXOWDG�VL�HVWiQ�H[SUHVDGDV�H[SOtFLWDPHQWH��(Q�FDVR�FRQWUDULR��FRPR�YHUHPRV�D�FRQWLQXDFLyQ��SXHGH�VHU�LPSRVLEOH� GHWHFWDU� ODV� GHSHQGHQFLDV�� OR� TXH� GHPXHVWUD� OD� FRQYHQLHQFLD� GH�H[SOLFLWDU�ODV�DVRFLDFLRQHV�FRQWH[WXDOHV�GH�XQ�PRGHOR��(Q�SULPHU�OXJDU��KD\�TXH� H[DPLQDU� ORV� DUJXPHQWRV� \� YDULDEOHV� ORFDOHV� GH� ODV� RSHUDFLRQHV� SDUD�
LGHQWLILFDU� ODV� DVRFLDFLRQHV� FRQWH[WXDOHV� LPSOtFLWDV� ©SDUDPHWHUª� \�
©ORFDOª� QDWXUDOPHQWH�� HVWR� VyOR� HV� SRVLEOH� VL� HO� PRGHOR� LQFOX\H� OD�
VLJQDWXUD� GH� OD� RSHUDFLyQ� \� VXV� YDULDEOHV� ORFDOHV�� HVWR� ~OWLPR� HV� SRFR�IUHFXHQWH�� GH� PRGR� TXH� QR� HV� IiFLO� LGHQWLILFDU� XQD� DVRFLDFLyQ� FRQWH[WXDO�
©ORFDOª� LPSOtFLWD�� $QiORJDPHQWH�� XQD� DVRFLDFLyQ� FRQWH[WXDO� LPSOtFLWD�
©JOREDOª� VH� FRUUHVSRQGH� FRQ� OD�PHQFLyQ�GH� OD�YDULDEOH� JOREDO� HQ� DOJ~Q�OXJDU� GHO� FXHUSR� GH� ODV� RSHUDFLRQHV� GH� OD� FODVH�� GH�PRGR� TXH� WDPSRFR� HV�IiFLO�LGHQWLILFDUOD�HQ�XQ�PRGHOR�TXH�QR�LQFOX\D�HO�FXHUSR�GH�ODV�RSHUDFLRQHV��
8QD� DVRFLDFLyQ� FRQWH[WXDO� ©VHOIª� QR� LQGXFH� QLQJXQD� GHSHQGHQFLD�� D�
PHQRV�TXH�VH�FRQVLGHUH�OD�GHSHQGHQFLD�WULYLDO�GH�XQD�FODVH�FRQVLJR�PLVPD��3RU� ~OWLPR�� ODV� DVRFLDFLRQHV� GHULYDGDV� QR� LQGXFHQ� GHSHQGHQFLD� SRU� Vt�PLVPDV� VL� VH� XVDQ� GH� DFXHUGR� FRQ� OD� /H\� GH� 'HPHWULD�� WDO� FRPR� KHPRV�H[SOLFDGR� HQ� HO� $SDUWDGR� ������� WUDQVIRUPiQGRODV� HQ� DVRFLDFLRQHV�
FRQWH[WXDOHV�©ORFDOª�
�������,QYHUWLELOLGDG�\�ELGLUHFFLRQDOLGDG�

9DPRV D� H[DPLQDU� DKRUD� OD� SURSLHGDG� GH� LQYHUWLELOLGDG� GH� ODV�DVRFLDFLRQHV��(Q�SULQFLSLR�SRGHPRV�DVXPLU�TXH�XQD�DVRFLDFLyQ�HV�LQYHUWLEOH�FXDQGR�HV�ELGLUHFFLRQDO��� HV�GHFLU��FXDQGR�HV�QDYHJDEOH�HQ�DPERV�VHQWLGRV��$Vt� SXHV�� GHVGH� QXHVWUR� SXQWR� GH� YLVWD�� LQYHUWLELOLGDG� �LQYHUWLELOLW\��ELGLUHFFLRQDOLGDG��ELGLUHFWLRQDOLW\� \�QDYHJDELOLGDG�HQ�DPERV�VHQWLGRV��WZR�ZD\�QDYLJDELOLW\� VRQ�VLQyQLPRV��8QD�DVRFLDFLyQ�TXH�SXHGH�VHU�QDYHJDGD��R�UHFRUULGD�� HQ� DPERV� VHQWLGRV� LPSOLFD� FRQRFLPLHQWR� PXWXR� \� SRU� WDQWR�FRPXQLFDELOLGDG� \� GHSHQGHQFLD�PXWXDV�� 6LQ� HPEDUJR�� QR� HVWDPRV� VHJXURV�GH TXH�pVWD�VHD�OD�LQWHQFLyQ�GH�80/��R�TXH�80/�VHD�SOHQDPHQWH�FRKHUHQWH�FRQ�HO�SDUDGLJPD�GH�RULHQWDFLyQ�D�REMHWRV�HQ�HVWH�WHPD��'H KHFKR��HO�0DQXDO�GH�5HIHUHQFLD�HV�PiV�ELHQ�FRQIXVR�DO� UHVSHFWR��³$ YHFHV� VH� GLFH� TXH� XQD� DVRFLDFLyQ� HV� ELGLUHFFLRQDO� �ELGLUHFWLRQDO�� (VWR�VLJQLILFD�TXH�OD�UHODFLyQ�OyJLFD�IXQFLRQD�HQ�DPERV�VHQWLGRV��(VWD�DILUPDFLyQ�HV FRQ� IUHFXHQFLD� PDO� HQWHQGLGD�� LQFOXVR� SRU� DOJXQRV� PHWRGyORJRV�� 1R�VLJQLILFD� TXH� FDGD� FODVH� ³FRQR]FD´� �NQRZ� D� OD� RWUD� FODVH�� R� TXH�� HQ� XQD�LPSOHPHQWDFLyQ�� VHD� SRVLEOH� DFFHGHU� �DFFHVV� D� FDGD� FODVH� GHVGH� OD� RWUD��6LPSOHPHQWH� VLJQLILFD� TXH� WRGD� UHODFLyQ� OyJLFD� WLHQH� XQD� UHODFLyQ� LQYHUVD��VHD�R�QR� OD� LQYHUVD� IiFLO�GH�FDOFXODU��3DUD�DILUPDU� OD�FDSDFLGDG�GH� UHFRUUHU�XQD�DVRFLDFLyQ�HQ�XQD�GLUHFFLyQ�SHUR�QR�HQ�OD�RWUD��HQ�WDQWR�TXH�GHFLVLyQ�GH�GLVHxR��VH�SXHGH�XVDU�OD�PDUFD�GH�QDYHJDELOLGDG´�>50��S����@��'H DFXHUGR�FRQ�HVWH�SiUUDIR��SDUHFH�VHU�TXH��
���5HFXpUGHVH�TXH�ELGLUHFFLRQDO�QR�VLJQLILFD�VLPpWULFD��YHU�$SDUWDGR��������
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� /D�GLUHFFLRQDOLGDG� OyJLFD�QR� VLJQLILFD� FRQRFLPLHQWR�� QL� FDSDFLGDG�GH DFFHGHU�R�UHIHUHQFLDU�RWUR�HOHPHQWR��GLUHFFLRQDOLGDG�OyJLFD�QR�HV�QDYHJDELOLGDG��
� /D�ELGLUHFFLRQDOLGDG��R�LQYHUWLELOLGDG��HV�XQD�SURSLHGDG�SXUDPHQWH�OyJLFD�TXH�VH�DSOLFD�QHFHVDULDPHQWH�D� WRGDV�ODV�UHODFLRQHV�OyJLFDV��QR VyOR�D�DOJXQDV�GH�HOODV��SRUTXH�WRGD�UHODFLyQ�OyJLFD�IXQFLRQD�HQ�DPERV VHQWLGRV��HV�GHFLU��WLHQH�XQD�UHODFLyQ�LQYHUVD�DXQTXH�QR�VHD�IiFLO GH�FDOFXODU��
� /D�QDYHJDELOLGDG�HV�XQD�SURSLHGDG�GH�OD�LPSOHPHQWDFLyQ�TXH�SXHGH�HVSHFLILFDUVH� SDUD� DOJXQDV� DVRFLDFLRQHV�� OD� QDYHJDELOLGDG� HV� XQD�FXHVWLyQ GH�GLVHxR��GHILQLU�OD�QDYHJDELOLGDG�GH�XQD�DVRFLDFLyQ�VyOR�WLHQH VHQWLGR�HQ�HO�QLYHO�GH�GLVHxR��
� ,QYHUWLELOLGDG�QR�HV�QDYHJDELOLGDG�HQ�DPERV�VHQWLGRV��OD�SULPHUD�HV�XQ FRQFHSWR�OyJLFR��OD�VHJXQGD�HV�XQ�FRQFHSWR�GH�LPSOHPHQWDFLyQ��+HPRV LQWHQWDGR�HQFRQWUDU�XQ�VHQWLGR�D�OD�LGHD�GH�ELGLUHFFLRQDOLGDG��R�LQYHUWLELOLGDG�� WDO� FRPR� HV� H[SUHVDGD� HQ� HO� 0DQXDO� GH� 5HIHUHQFLD�� GH�DFXHUGR� FRQ� HVWH� SXQWR� GH� YLVWD�� LQYHUWLELOLGDG� \� ELGLUHFFLRQDOLGDG� VRQ�VLQyQLPRV�� SHUR� QR� WLHQHQ� QDGD� TXH� YHU� FRQ� OD� QDYHJDELOLGDG� HQ� DPERV�VHQWLGRV�� 6LQ� HPEDUJR�� QR� HVWDPRV� VDWLVIHFKRV� FRQ� HO� UHVXOWDGR�� HVWD�LQWHUSUHWDFLyQ�QRV�SDUHFH�DUWLILFLDO��6L�GLUHFFLRQDOLGDG�QR�HV�QDYHJDELOLGDG��HQWRQFHV�� ¢TXp� HV"� 0iV� D~Q�� DXQTXH� HO� WH[WR� FLWDGR� GHO� 0DQXDO� GH�5HIHUHQFLD�VHSDUD�HO�FRQFHSWR�GH�ELGLUHFFLRQDOLGDG�LQYHUWLELOLGDG��FRQFHSWR�OyJLFR��GHO�FRQFHSWR�GH�QDYHJDELOLGDG��FRQFHSWR�GH�LPSOHPHQWDFLyQ���RWURV�WH[WRV� QR� SUHVHQWDQ� XQD� GLVWLQFLyQ� WDQ� FXLGDGRVD�� ³D� PHQRV� TXH� VH�HVSHFLILTXH� GH� RWUD� PDQHUD�� OD� QDYHJDFLyQ� GH� XQD� DVRFLDFLyQ� HV�ELGLUHFFLRQDO´�>8*��S�����@��³VL�QR�VH�KD�GHFLGLGR�OD�QDYHJDELOLGDG��HQWRQFHV�HV�ELGLUHFFLRQDO�HQ�HO�FDVR�JHQHUDO´�>50��S�����@��HWF��(O�(VWiQGDU�PLVPR�QR�GLFH�QDGD�DFHUFD�GH�OD�LQYHUWLELOLGDG�R�ELGLUHFFLRQDOLGDG�GH�ODV�DVRFLDFLRQHV��8QD�LQWHUSUHWDFLyQ�PXFKR�PiV�QDWXUDO�GHO�HQWUHOD]DPLHQWR�GH�LQYHUWLELOLGDG��GLUHFFLRQDOLGDG�\�QDYHJDELOLGDG�QRV�OOHYD�DO�Q~FOHR�GHO�FRQFHSWR�HVWiWLFR�\�GLQiPLFR� GH� DVRFLDFLyQ�� $� SDUWLU� GH� HVWH� PRPHQWR�� DGRSWDPRV� GH� QXHYR�QXHVWUR�SXQWR�GH�YLVWD��HQ�HO�FXDO�HVWRV�WUHV�WpUPLQRV�VRQ�VLQyQLPRV��(V ELHQ� FRQRFLGR� TXH� HO� FRQFHSWR� GH� DVRFLDFLyQ� �DVVRFLDWLRQ� HQ�80/��FRPR�HQ�VXV�PiV�FHUFDQRV�SUHGHFHVRUHV��2EMHFW�0RGHOLQJ�7HFKQLTXH��207�� >5XPEDXJK���@� \�2EMHFW�5HODWLRQ�0RGHO� �250�� >5XPEDXJK���@��GHULYD� GHO� FRQFHSWR� GH� UHODFLyQ� �UHODWLRQVKLS� HQ� HO� 0RGHOR�(QWLGDG�5HODFLyQ� �(50�� >&KHQ� ��@�� (Q� HO� PRGHODGR� (5� OD� H[LVWHQFLD� GH�XQD�UHODFLyQ�HQWUH�GRV�HQWLGDGHV�HV�OD H[SUHVLyQ�GH�TXH�XQ�FLHUWR�SUHGLFDGR�VH YHULILFD�HQ�HO�PXQGR�UHDO� GH�TXH�KD\�XQD�SURSLHGDG�TXH�VH�YHULILFD�SDUD�

HO�SDU�GH�REMHWRV�HQOD]DGRV��$OPDFHQDPRV�OD�WXSOD��-XDQ��$FPH��HQ�OD�
WDEOD�7UDEDMD�SDUD�FRQ�HO�ILQ�GH�UHJLVWUDU�HO�KHFKR�HQ�HO�PXQGR�UHDO�GH�TXH�³-XDQ�WUDEDMD�SDUD�$FPH´��
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(Q HO�PRGHODGR�(5�ODV�UHODFLRQHV�QR�WLHQHQ�GLUHFFLyQ��� /DV�UHODFLRQHV�VRQ ³QHXWUDOHV´� SDUD� ODV� HQWLGDGHV� UHODFLRQDGDV�� H[SUHVDQ� XQ� KHFKR� R�SUHGLFDGR�TXH�SXHGH�VHU�FRQVXOWDGR��TXHULHG� VyOR�SRU�DOJXLHQ�GHVGH�IXHUD�GH OD�UHODFLyQ�PLVPD��HO�PRWRU�GH�EDVH�GH�GDWRV��SRU�HMHPSOR���SHUR�QR�SRU�ODV�PLVPDV�HQWLGDGHV�UHODFLRQDGDV��/DV�HQWLGDGHV�QR�WLHQHQ�FRPSRUWDPLHQWR��VRQ GDWRV�SXUDPHQWH�SDVLYRV��QR�HMHFXWDQ�QLQJXQD�RSHUDFLyQ��QR�FRQVXOWDQ�D�RWUDV�HQWLGDGHV�UHODFLRQDGDV��6L�³-XDQ�WUDEDMD�SDUD�$FPH´��HVWR�HV�XQ�KHFKR�

TXH QR�FRQRFHQ�QL�-XDQ�QL�$FPH� (Q�RWUDV�SDODEUDV�� ODV�HQWLGDGHV�QR�VRQ�REMHWRV�� (VWDPRV� DFRVWXPEUDGRV� D� SHQVDU� HQ� DVRFLDFLRQHV� VLQ� GLUHFFLyQ�SUREDEOHPHQWH� SRUTXH� HVWDPRV� DFRVWXPEUDGRV� D� SHQVDU� HQ� WpUPLQRV� GH�HVWUXFWXUDV�GH�GDWRV�SDVLYDV�TXH�VRQ�FRQVXOWDGDV�GHVGH�HO�H[WHULRU�(Q HO�PRGHODGR�RULHQWDGR�D�REMHWRV� HVWH� HQIRTXH� \D�QR� IXQFLRQD��(O�HVWDGR� GH� XQ� REMHWR� VH� GHILQH� SRU� ORV� YDORUHV� GH� VXV� DWULEXWRV� \� SRU� ORV�HQODFHV� TXH� WLHQH� FRQ� RWURV� REMHWRV��(O� HVWDGR� GH� XQ� REMHWR� HV�PRGLILFDGR�SRU VX� FRPSRUWDPLHQWR�� SHUR� HO� HVWDGR� WDPELpQ� GHOLPLWD� ORV� SRVLEOHV�FRPSRUWDPLHQWRV� TXH� XQ� REMHWR� SXHGH� HPSUHQGHU� HQ� XQ� GHWHUPLQDGR�LQVWDQWH�GH�WLHPSR��(Q�HVWR�FRQVLVWH��DO�ILQ�\�DO�FDER��HO�HVWDGR��SRVLELOLGDGHV�GH FRPSRUWDPLHQWR��� (Q� HVWH� VHQWLGR�� XQD� LQVWDQFLD� GH� XQD� DVRFLDFLyQ�FDUDFWHUL]D�HO�HVWDGR�GH�ORV�REMHWRV�HQOD]DGRV�\�GHWHUPLQD�VXV�SRVLELOLGDGHV�GH FRPXQLFDFLyQ��8Q�HQODFH�HQWUH�GRV�REMHWRV��FRPR�XQD�UHODFLyQ�HQWUH�GRV�HQWLGDGHV�� H[SUHVD� XQ� KHFKR�� SHUR� ORV� PLVPRV� REMHWRV� HQOD]DGRV� VRQ� ORV�UHVSRQVDEOHV�GH�LQIRUPDU�GH�OD�H[LVWHQFLD�GH�HVH�KHFKR�D�TXLHQTXLHUD�TXH�OR�FRQVXOWH�� 8QD� DVRFLDFLyQ� QDYHJDEOH� UHSUHVHQWD� XQD� LQIRUPDFLyQ� GH� HVWDGR�DFFHVLEOH� D� XQD� FODVH� >50�� S�� ��@�� /D� QDYHJDELOLGDG� GH� XQD� DVRFLDFLyQ�LQGLFD��HQWUH�RWUDV�FRVDV��TXLpQ�WLHQH�OD�UHVSRQVDELOLGDG�GH�LQIRUPDU�VREUH�HO�HVWDGR�GH�OD�DVRFLDFLyQ�>)RZOHU�����S����@��TXLpQ�FRQRFH�HVH�HVWDGR��\�TXLpQ�SXHGH�XVDU� OD�DVRFLDFLyQ�SDUD�FRPXQLFDUVH��(Q�OD�)LJXUD����� OD�DVRFLDFLyQ�
WUDEDMD�SDUD�HV�QDYHJDEOH�VyOR�GHVGH�3HUVRQD�KDFLD�(PSUHVD� HVWR�
VLJQLILFD� TXH�-XDQ� HV� FDSD]� \� UHVSRQVDEOH� GH� GHFLU� VL� WUDEDMD� R� QR� SDUD�
$FPH� $FPH�QR WLHQH�HVWD�SRVLELOLGDG��6L HO�HVWDGR�GH�XQD�DVRFLDFLyQ�SXHGH�VHU�FRQVXOWDGR�\�DFWXDOL]DGR�SRU�DPERV�H[WUHPRV��HQWRQFHV�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO��WZR�ZD\�� VL�VyOR�SRU� XQ� H[WUHPR�� HV� XQLGLUHFFLRQDO� �RQH�ZD\�� 6HJ~Q� HO� (VWiQGDU�� XQD�DVRFLDFLyQ�VLQ�QDYHJDELOLGDG��QR�ZD\� HV�QRUPDOPHQWH�UDUD�R�LQH[LVWHQWH�HQ�OD SUiFWLFD� >80/�� S�� ����@��1RVRWURV� OR� DILUPDPRV� FRQ�PD\RU� URWXQGLGDG�D~Q�� XQD DVRFLDFLyQ� QR� QDYHJDEOH� QR� HV� DFHSWDEOH� SRUTXH� QDGLH� VHUtD�UHVSRQVDEOH�GH�HOOD���

���3RU�VXSXHVWR��VRQ�DVLPpWULFDV�GHVGH�HO�SXQWR�GH�YLVWD�OLQJ�tVWLFR��SHUR�pVWD�HV�RWUD�FXHVWLyQ��FRPR�\D�KHPRV�H[SOLFDGR�DQWHULRUPHQWH��9HU�$SDUWDGR��������
��� &RPR� DOJXQRV� DXWRUHV� OR� H[SUHVDQ�� ODV� SURSLHGDGHV� VRQ� XQD� IRUPD� LQGLUHFWD� GH�HVSHFLILFDU�HO�FRPSRUWDPLHQWR�>*HQLOORXG���@��
��� ([FHSWR�� WDO� YH]�� HO� FDVR� GH� XQD� FODVH�DVRFLDFLyQ�� TXH� WHQLHQGR� VX� SURSLR�FRPSRUWDPLHQWR��SRGUtD� VHU�HOOD�PLVPD� UHVSRQVDEOH�GH�PDQWHQHU� VX�HVWDGR��9HU�$SDUWDGR��������
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$KRUD ELHQ�� ¢HV� YHUGDG� TXH� WRGD� UHODFLyQ� OyJLFD� HV� ELGLUHFFLRQDO��LQYHUWLEOH"�/D�LQYHUWLELOLGDG�GH�XQD�DVRFLDFLyQ�VLJQLILFD��DSUR[LPDGDPHQWH��TXH�IXQFLRQD�HQ�DPERV�VHQWLGRV��TXH�HV�VLJQLILFDWLYD�HQ�DPEDV�GLUHFFLRQHV�>50�� S�� ��@�� &XDQGR� FRQVLGHUDPRV� VRODPHQWH� XQD� GLUHFFLyQ� GH� OD�DVRFLDFLyQ�� REWHQHPRV� XQD� FRUUHVSRQGHQFLD� �PDSSLQJ�� 6HJ~Q� 0DUWLQ� \�2GHOO�� XQD� FRUUHVSRQGHQFLD� DVLJQD� D� XQ� REMHWR� GH� XQ� WLSR� XQ� REMHWR� R�FRQMXQWR�GH�REMHWRV�GH�RWUR�WLSR�>0DUWLQ�����S����@��0DUWLQ�\�2GHOO�VXJLHUHQ�WDPELpQ� TXH� XQ� SDU� GH� FRUUHVSRQGHQFLDV� DVRFLDGDV� TXH� DSXQWDQ� HQ�GLUHFFLRQHV�RSXHVWDV�VRQ�LQYHUVDV�XQD�GH�OD�RWUD��HQ�HO�VHQWLGR�GH�OD�WHRUtD�GH�FRQMXQWRV��� \�� SRU� WDQWR�� XQD� DVRFLDFLyQ� FRQVLVWH� HQ� GRV� FRUUHVSRQGHQFLDV�LQYHUVDV��2WURV�DXWRUHV�KDQ�GHPRVWUDGR�TXH�HVWR�HV�IRUPDOPHQWH�LQFRUUHFWR��DXQTXH�VXILFLHQWHPHQWH�FHUFDQR�D�OD�YHUGDG��\�KDQ�WUDWDGR�GH�GHVDUUROODU�XQ�HQIRTXH�PiV�ULJXURVR�EDVDGR�HQ�OD�WHRUtD�GH�ODV�FDWHJRUtDV�>*UDKDP���D@��6WHYHQV� KD� SURSXHVWR� XQD� GLVWLQFLyQ� SHUWLQHQWH� HQWUH� ³DVRFLDFLyQ´��DVVRFLDWLRQ� \�³UHODFLyQ´��UHODWLRQ�� XQD�DVRFLDFLyQ�QR�HV�VLPSOHPHQWH�XQD�UHODFLyQ�� XQ� FRQMXQWR� GH� WXSODV��PiV� ELHQ�� XQD� DVRFLDFLyQ� GHWHUPLQD� \� HV�GHWHUPLQDGD� SRU� XQD� UHODFLyQ� >6WHYHQV� ��@� �YHU� $SDUWDGR� �������� 'HVGH�QXHVWUR� SXQWR� GH� YLVWD�� OD� LQYHUWLELOLGDG� GH� XQD� UHODFLyQ� HV XQD� FXHVWLyQ�

PDWHPiWLFD��3RGHPRV�GHILQLU�DVt�HO�LQYHUVR�PDWHPiWLFR�GH�XQD�UHODFLyQ�5� OD�
WXSOD��\� [��HVWi�HQ�5���VL�\�VyOR�VL��[��\��HVWi�HQ�5� 3RU�HO�FRQWUDULR��OD�
LQYHUWLELOLGDG� GH� XQD� DVRFLDFLyQ� HV XQD� FXHVWLyQ� FRPSXWDFLRQDO�� XQD�DVRFLDFLyQ�HV�LQYHUWLEOH�VL�H[LVWH�XQ�SURFHVR�FRPSXWDFLRQDO�PHGLDQWH�HO�FXDO�ORV REMHWRV�DVRFLDGRV�HQ�XQ�H[WUHPR�SXHGHQ�FRQRFHU� ORV�REMHWRV�DVRFLDGRV�HQ HO�RWUR�H[WUHPR�D�WUDYpV�GH�OD�DVRFLDFLyQ��/D�H[LVWHQFLD�GH�XQ�FRQMXQWR�GH�
WXSODV�HQ�OD�UHODFLyQ�5� GH�ODV�FXDOHV�SRGHPRV�LQIHULU�ODV�WXSODV�UHFtSURFDV�HQ�
OD UHODFLyQ� LQYHUVD�5��� QR� LPSOLFD� TXH� HVWH� FRQRFLPLHQWR� VHD� FRPSDUWLGR�SRU�DPERV�H[WUHPRV�GH�OD�DVRFLDFLyQ��(Q�RWUDV�SDODEUDV��OD�LQYHUWLELOLGDG�GH�OD UHODFLyQ�QR�LPSOLFD�OD�LQYHUWLELOLGDG�GH�OD�DVRFLDFLyQ�(Q FRQWUD� GHO�0DQXDO� GH�5HIHUHQFLD�� DSDUHQWHPHQWH�� DILUPDPRV� TXH�WLHQH SOHQR� VHQWLGR� GHFLU� TXH� XQD� DVRFLDFLyQ� HV� VLJQLILFDWLYD� VyOR� HQ� XQD�GLUHFFLyQ� \�TXH�HVWR�HV�XQD�SURSLHGDG�OyJLFD�GHO�PRGHOR��QR�XQD�SURSLHGDG�GH OD� LPSOHPHQWDFLyQ� �FRQWLQXDUHPRV� FRQ� HVWR� HQ� HO� VLJXLHQWH� $SDUWDGR���3RU�HMHPSOR��SRGHPRV�FRQVLGHUDU��FRPR�HV�HO�FDVR�GH�OD�)LJXUD����� TXH�XQ�
REMHWR�/ODYH�FRQRFH�HO�REMHWR��X�REMHWRV��3XHUWD�TXH�SXHGH�DEULU��SHUR�
QR DO� UHYpV�� SRGHPRV� KDFHU� FRSLDV� GH� OD� OODYH� VLQ� TXH� OD� SXHUWD� VH� HQWHUH��¢3RU� TXp� QRV� YHPRV� SULYDGRV� GH� OD� SRVLELOLGDG� GH� HVSHFLILFDU� TXH� XQD�DVRFLDFLyQ�OyJLFD�HV�QDYHJDEOH�VyOR�HQ�XQD�GLUHFFLyQ"�&RQFHGHPRV TXH� HQ� ORV� SULPHURV� HVWDGLRV� GHO� DQiOLVLV� QR� KD\� JUDQ�QHFHVLGDG� GH� SRQHU� GLUHFFLyQ� D� ODV� DVRFLDFLRQHV� >50�� S�� ��@�� \� TXH� OD�QDYHJDELOLGDG�HV�SULQFLSDOPHQWH�XQD�FXHVWLyQ�GH�GLVHxR�>)RZOHU�����S����@�TXH�D�PHQXGR�QR�SXHGH�VHU�GHFLGLGD�GXUDQWH�HO�DQiOLVLV�>6WHYHQV�����S����@��SHUR�QR�HVWDPRV�GH�DFXHUGR�FRQ�TXH� WRGD�DVRFLDFLyQ�GHED�VHU� OyJLFDPHQWH�LQYHUWLEOH��/D HVHQFLD�GH�XQD�DVRFLDFLyQ� DILUPDPRV��HV HO�FRQRFLPLHQWR� \�
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HO�FRQRFLPLHQWR�SXHGH�VHU�XQLGLUHFFLRQDO��QR�SRU�XQD�FXHVWLyQ�GH�HILFLHQFLD��VLQR�SRU�XQD�FXHVWLyQ�GH�SULQFLSLR��
�������(ILFLHQFLD�

(O 0DQXDO�GH�5HIHUHQFLD�GD�XQD�GHILQLFLyQ�WpFQLFD�GH�OD�HILFLHQFLD�GH�QDYHJDFLyQ��³8QD�DVRFLDFLyQ�ELQDULD�HV�HILFLHQWHPHQWH�QDYHJDEOH�VL�HO�FRVWH�PHGLR� GH� REWHQHU� HO� FRQMXQWR� GH� REMHWRV� DVRFLDGRV� HV� SURSRUFLRQDO� DO�Q~PHUR�GH�REMHWRV�HQ�HO�FRQMXQWR��QR�DO�OtPLWH�VXSHULRU�GH�OD�PXOWLSOLFLGDG��TXH�SXHGH�VHU�LOLPLWDGR���PiV�XQD�FRQVWDQWH�ILMD´�>50��S�����@��6LQ�GXGD�OD�HILFLHQFLD�HV�XQD�FXHVWLyQ�TXH�GHEH�WUDWDUVH�GXUDQWH�OD�IDVH�GH�GLVHxR��\�HQ�HVWH�VHQWLGR�XQD�GHILQLFLyQ�EDVDGD�HQ�HO�FRVWH�GH�UHFRUULGR�HV�SHUIHFWDPHQWH�DGHFXDGD��$KRUD ELHQ��DXQTXH�HO�0DQXDO�GH�5HIHUHQFLD�DILUPD�FODUDPHQWH�TXH�OD�HILFLHQFLD� GH� QDYHJDFLyQ� �QDYLJDWLRQ� HIILFLHQF\� QR� HV� OD� SURSLHGDG�GHILQLWRULD� GH� OD� QDYHJDELOLGDG� >50�� S�� ���@�� QR� REVWDQWH� GHFODUD� TXH� OD�QDYHJDFLyQ� KDELWXDOPHQWH� OOHYD� FRQVLJR� OD� FRQQRWDFLyQ� GH� HILFLHQFLD� GH�QDYHJDFLyQ�>50��S�����@��(VWR�QR�VHUtD�WDQ�PDOR�VL�OD�*XtD�GHO�8VXDULR�\�HO�0DQXDO�GH�5HIHUHQFLD�QR�VXJLULHUDQ�HQ�DOJXQRV�OXJDUHV�TXH�HO�LQGLFDGRU�GH�QDYHJDELOLGDG�QR�LQGLFD�QDYHJDELOLGDG� OyJLFD� VLQR�QDYHJDELOLGDG�HILFLHQWH�\ D�OD�LQYHUVD��TXH�OD�QDYHJDFLyQ�FRQWUD�OD�PDUFD�GH�QDYHJDELOLGDG�QR�UHVXOWD�LPSRVLEOH� VLQR�WDQ�VyOR�LQHILFLHQWH�
� ³/D� HVSHFLILFDFLyQ� GH� XQD� GLUHFFLyQ� GH� UHFRUULGR� �GLUHFWLRQ� RI�WUDYHUVDO� QR�VLJQLILFD�QHFHVDULDPHQWH�TXH�QR�VHD�SRVLEOH�SDUD� ORV�REMHWRV� GH� XQ� H[WUHPR� REWHQHU� ORV� REMHWRV� GHO� RWUR� H[WUHPR��0iV�ELHQ� OD�QDYHJDFLyQ�HV�XQD�GHFODUDFLyQ�GH�OD�HILFLHQFLD�GHO�UHFRUULGR��HIILFLHQF\�RI�WUDYHUVDO�´ >8*��S�����@��
� ³8Q HQODFH�SXHGH�VHU�XVDGR�SDUD�OD�QDYHJDFLyQ��(Q�RWUDV�SDODEUDV��XQ REMHWR�TXH�DSDUHFH�HQ�XQD�SRVLFLyQ�GH�XQ�HQODFH�SXHGH�REWHQHU�HO FRQMXQWR� GH� REMHWRV� TXH� DSDUHFHQ� HQ� RWUD� SRVLFLyQ�� 3XHGH�HQYLDUOHV�PHQVDMHV��OR�TXH�VH�OODPD�³HQYLDU�XQ�PHQVDMH�D�WUDYpV�GH�XQD DVRFLDFLyQ´���(VWH�SURFHVR�HV�HILFLHQWH�VL�OD�DVRFLDFLyQ�WLHQH�OD�SURSLHGDG GH�QDYHJDELOLGDG� HQ� OD�GLUHFFLyQ�GHO�GHVWLQR��(O� DFFHVR�SXHGH VHU�R�QR� VHU� IDFWLEOH� VL� OD� DVRFLDFLyQ�QR� HV�QDYHJDEOH�� SHUR�VHUi�SUREDEOHPHQWH�LQHILFLHQWH´�>50��S�����@��
� ³/D� IDOWD� GH� QDYHJDELOLGDG� QR� LPSOLFD� TXH� QR� H[LVWD� IRUPD� GH�UHFRUUHU� �WUDYHUVH� OD� DVRFLDFLyQ�� 6L� HV� SRVLEOH� UHFRUUHU� OD�DVRFLDFLyQ�HQ�OD�RWUD�GLUHFFLyQ��SXHGH�VHU�IDFWLEOH�EXVFDU� WRGDV�ODV�LQVWDQFLDV�GH�OD�RWUD�FODVH�SDUD�HQFRQWUDU�DTXHOODV�TXH�FRQGXFHQ�DO�REMHWR��LQYLUWLHQGR�DVt�OD�DVRFLDFLyQ�>50��S�����@��
� ³6L XQD�DVRFLDFLyQ�QR�HV�QDYHJDEOH�HQ�XQD�GLUHFFLyQ�GDGD��HVWR�QR�VLJQLILFD�TXH�QR�SXHGD�VHU�UHFRUULGD�HQ�DEVROXWR��VLQR�TXH�HO�FRVWH�GHO UHFRUULGR� SXHGH� VHU� VLJQLILFDWLYR� �SRU� HMHPSOR�� TXH� UHTXLHUD�EXVFDU HQ�XQD�JUDQ�OLVWD´�>50��S�����@��
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$SDUHQWHPHQWH�� SXHV�� OD� IOHFKD� GH� QDYHJDELOLGDG� SXHGH� WHQHU� GRV�VLJQLILFDGRV�GLIHUHQWHV�� SRVLELOLGDG� OyJLFD�GH�QDYHJDFLyQ��R�ELHQ� HILFLHQFLD�GH�QDYHJDFLyQ��(VWD�DPELJ�HGDG�GHMD�DO�PRGHODGRU�HQ�XQD�SRVLFLyQ�GLItFLO��FRPR� FXDOTXLHU� RWUD� DPELJ�HGDG� GHO� OHQJXDMH�� SRUTXH� REVWDFXOL]D� OD�FRPXQLFDFLyQ� FRQ� RWURV� PRGHODGRUHV� \� GHVDUUROODGRUHV�� (O� 0DQXDO� GH�5HIHUHQFLD� IDYRUHFH� OD� YHUVLyQ� GH� ³HILFLHQFLD´� �TXH� HV� GHIHQGLGD� SRU�5XPEDXJK�WDPELpQ�HQ�RWURV�OXJDUHV�>5XPEDXJK���D@���DXQTXH�HVWD�QRFLyQ�HVWi� DXVHQWH� HQ� HO� (VWiQGDU�� GRQGH� OD� QDYHJDELOLGDG� VH� GHILQH� FRPR� SXUD�SRVLELOLGDG�GH�UHFRUULGR��WUDYHUVDO�� VLQ�QLQJXQD�FRQVLGHUDFLyQ�GH�HILFLHQFLD�>80/�� S�� ����@�� /D� SRVLELOLGDG� OyJLFD� GH� QDYHJDFLyQ� HV� XQ� FRQFHSWR�LPSRUWDQWH�WDQWR�HQ�HO�DQiOLVLV�FRPR�HQ�HO�GLVHxR��PLHQWUDV�TXH�OD�HILFLHQFLD�GH� OD� QDYHJDFLyQ� VyOR� HV� UHOHYDQWH� SDUD� HO� GLVHxR�� 3RU� WDQWR�� HQ� QXHVWUD�RSLQLyQ�� \� FRQWUD� HO�0DQXDO� GH�5HIHUHQFLD�� OD IOHFKD� GH� QDYHJDELOLGDG� QR�GHEH� XVDUVH� QXQFD� SDUD� VLJQLILFDU� QDYHJDFLyQ� HILFLHQWH� HVSHFLDOPHQWH�SRUTXH�HVWR�KDFH�LPSRVLEOH�HVSHFLILFDU�TXH�XQD�DVRFLDFLyQ�QR�HV�QDYHJDEOH�HQ� DEVROXWR� HQ� XQD� GLUHFFLyQ��0iV� ELHQ� GHEHUtDPRV� XWLOL]DU� RWUD� QRWDFLyQ�SDUD�H[SUHVDU�OD�HILFLHQFLD�GH�QDYHJDFLyQ�FXDQGR�VHD�QHFHVDULR��6L XQD� DVRFLDFLyQ� HV� OyJLFDPHQWH� QR� QDYHJDEOH� HQ� XQD� GLUHFFLyQ��HQWRQFHV� FLHUWDPHQWH� QR� HV� LQYHUWLEOH� �HQ� HO� $SDUWDGR� DQWHULRU� \D� KHPRV�GLVWLQJXLGR� HQWUH� LQYHUWLU� XQD� DVRFLDFLyQ� H� LQYHUWLU� OD� UHODFLyQ�PDWHPiWLFD�LQGXFLGD��� (VWR� QR� VLJQLILFD� TXH� VHD� DEVROXWDPHQWH� LPSRVLEOH� FRQRFHU� HO�REMHWR� DVRFLDGR�� VLJQLILFD� VyOR� TXH� HV� LPSRVLEOH� FRQRFHUOR� D WUDYpV� GH� OD�DVRFLDFLyQ�� 3XHGH� KDEHU� RWUDV� FODVHV� \� DVRFLDFLRQHV� HQ� HO� PRGHOR� TXH�SHUPLWDQ� XQD� UXWD� DOWHUQDWLYD� TXH� SRGUtD� VHU� QDYHJDEOH� H� LQFOXVR�HILFLHQWHPHQWH�QDYHJDEOH��SHUR�HVWR�QR�KDFH�D�OD�DVRFLDFLyQ�LQYHUWLEOH�HQ�Vt�PLVPD��QL�VLTXLHUD�LQHILFLHQWHPHQWH�LQYHUWLEOH��
&RQVLGHUHPRV HO�HMHPSOR�GH� OD�)LJXUD������ /D�DVRFLDFLyQ�/ODYH�

3XHUWD� QR� HV� QDYHJDEOH� KDFLD� OD� FODVH� /ODYH� (VWR� VLJQLILFD� TXH� XQD�
SXHUWD�QR�SXHGH�VDEHU�D�WUDYpV�GH�HVWD�PLVPD�DVRFLDFLyQ�TXp�OODYHV�SXHGHQ�DEULUOD�R�FHUUDUOD��OD�DVRFLDFLyQ�QR�HV�LQYHUWLEOH��$IRUWXQDGDPHQWH��SDUD�FDGD�SXHUWD�H[LVWH�XQD� OLVWD�GH� OODYHV�DVRFLDGDV�FRQ� OD�SXHUWD��GH�PRGR�TXH�XQD�E~VTXHGD�HQ�OD�OLVWD�SURSRUFLRQD�XQD�UXWD��SUREDEOHPHQWH��LQHILFLHQWH�KDFLD�
VXV�OODYHV��/D�DVRFLDFLyQ�/ODYH�3XHUWD�VLJXH�VLHQGR�QR�LQYHUWLEOH�HQ�Vt�
PLVPD�� SHUR� KHPRV� HQFRQWUDGR� XQD� UXWD� DOWHUQDWLYD� D� WUDYpV� GH� OD� OLVWD�� \�SRGHPRV� ³LQYHUWLUOD´� LQGLUHFWDPHQWH� �DGYHUWLPRV� TXH� QR� QRV� JXVWD� HVWD�IRUPD�GH�KDEODU�GH�³LQYHUVLyQ�LQGLUHFWD´��\D�TXH�SXHGH�VXJHULU�TXH�VH�WUDWD�GH� XQD� YHUGDGHUD� LQYHUVLyQ�� FXDQGR� QR� OR� HV��� $KRUD� VXSRQJDPRV� TXH� QR�H[LVWLHUD�OD�OLVWD�GH�OODYHV��QR�KDEUtD�QLQJXQD�UXWD�DOWHUQDWLYD�GHVGH�OD�SXHUWD�KDFLD� ODV� OODYHV�� H� ³LQYHUWLU´� OD� DVRFLDFLyQ� UHVXOWDUtD� FRPSOHWDPHQWH�LPSRVLEOH��QL�GLUHFWD�QL�LQGLUHFWDPHQWH��(VWD�VLWXDFLyQ�QR�HV�LUUD]RQDEOH��\D�TXH� QR� SRGHPRV� LPSRQHU� TXH� WRGD� LPSOHPHQWDFLyQ� LPDJLQDEOH� PDQWHQJD�XQD�OLVWD�GH�ORV�REMHWRV�TXH�SHUWHQH]FDQ�D�XQD�GHWHUPLQDGD�FODVH��
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)LJXUD�������8QD�DVRFLDFLyQ�XQLGLUHFFLRQDO�/ODYH�3XHUWD�FRQ�XQD�UXWD�DOWHUQDWLYD�
GHVGH�3XHUWD�KDFLD�/ODYH�D�WUDYpV�GH�RWUD�FODVH�/LVWD/ODYHV�

�����1RWDFLyQ�GH�OD�QDYHJDELOLGDG�
(O� (VWiQGDU� GD� ODV� VLJXLHQWHV� UHJODV� EiVLFDV� SDUD� OD� QRWDFLyQ� GH� OD�QDYHJDELOLGDG�� ³3XHGH� SRQHUVH� XQD� IOHFKD� HQ� HO� H[WUHPR� GH� OD� OtQHD� SDUD�LQGLFDU�TXH�VH�VRSRUWD�OD�QDYHJDFLyQ�KDFLD�HO�FODVLILFDGRU�XQLGR�D�OD�IOHFKD��3XHGHQ� SRQHUVH� IOHFKDV� HQ� QLQJXQR�� XQR�� R� ORV� GRV� H[WUHPRV� GH� OD� OtQHD��3DUD� VHU� WRWDOPHQWH� H[SOtFLWR�� SXHGHQ�PRVWUDUVH� ODV� IOHFKDV� VLHPSUH�TXH� OD�QDYHJDELOLGDG� HVWp� VRSRUWDGD� HQ� XQD� GLUHFFLyQ� GDGD�� (Q� OD� SUiFWLFD�� D�PHQXGR� HV� FRQYHQLHQWH� VXSULPLU� DOJXQDV� GH� ODV� IOHFKDV� \�PRVWUDU� VyOR� ODV�VLWXDFLRQHV�H[FHSFLRQDOHV´�>80/��S������@��(Q OD�QRWDFLyQ�GH�80/�KD\�XQD�UHJOD�JHQHUDO�� OD�VXSUHVLyQ�GH�DOJ~Q�VtPEROR�QRWDFLRQDO�QR�VLJQLILFD�OD�QHJDFLyQ�GH�OD�H[LVWHQFLD�GHO�HOHPHQWR�QR�VLPEROL]DGR��� 3RU�HMHPSOR��OD�VXSUHVLyQ�GHO�FRPSDUWLPHQWR�GH�DWULEXWRV�HQ�XQD�FODVH�QR�VLJQLILFD�TXH�OD�FODVH�QR�WHQJD�DWULEXWRV��VyOR�VLJQLILFD�TXH�HO�PRGHODGRU�QR�GHVHD�PRVWUDUORV�HQ�XQD�YLVWD�SDUWLFXODU��'H�DFXHUGR�FRQ�HVWD�UHJOD��OD�VXSUHVLyQ�GH�OD�IOHFKD�GH�QDYHJDELOLGDG�QR�LQGLFD�TXH�HO�H[WUHPR�GH�DVRFLDFLyQ� QR� VHD� QDYHJDEOH�� VLQR� TXH� VRODPHQWH� GHMD� HVWD� SURSLHGDG� VLQ�HVSHFLILFDU��'HVDIRUWXQDGDPHQWH�� HVWR� SXHGH� FRQGXFLU� D� PRGHORV� DPELJXRV��SRUTXH� QR� SRGHPRV� GLVWLQJXLU� HQWUH� ³QR� HVSHFLILFDGD´� \� ³QR� QDYHJDEOH´��DXQTXH� ORV�PRGHODGRUHV� SXHGHQ� HYLWDU� HVWD� DPELJ�HGDG� DGKLULpQGRVH� D� XQ�EXHQ� HVWLOR� GH� QRWDFLyQ�� (O� (VWiQGDU� SURSRQH� WUHV� HVWLORV� GLIHUHQWHV� X�³RSFLRQHV�GH�SUHVHQWDFLyQ´�>80/��S������@��YHU�)LJXUD�������
� 0RVWUDU� WRGDV� ODV� IOHFKDV�� /D QRWDFLyQ� GH� OD� QDYHJDELOLGDG� HVWi�WRWDOPHQWH� H[SOtFLWD�� \� OD� DXVHQFLD� GH� XQD� IOHFKD� LQGLFD� TXH� OD�QDYHJDFLyQ�QR�HVWi�VRSRUWDGD��

���&XDQGR�DOJ~Q�HOHPHQWR�GH� OD�QRWDFLyQ�QR�VH�SXHGH�RPLWLU��HO�(VWiQGDU� OR� LQGLFD�H[SOtFLWDPHQWH��3RU�HMHPSOR��HO�VtPEROR�GH�DJUHJDFLyQ�R�HO�FXDOLILFDGRU�GH�XQD�DVRFLDFLyQ�>80/��SS�������\�����@��
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� 6XSULPLU� WRGDV� ODV� IOHFKDV�� /D QRWDFLyQ� GH� OD� QDYHJDELOLGDG� HVWi�WRWDOPHQWH� VLQ� HVSHFLILFDU�� GH�PRGR� TXH� QR� VH� SXHGH� LQIHULU� QDGD�DFHUFD�GH�OD�QDYHJDFLyQ��
� 0RVWUDU� ODV� IOHFKDV� VyOR� SDUD� ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV��(Q HVWD� QRWDFLyQ� ³HFRQyPLFD´� ODV� IOHFKDV� GH� OD� QRWDFLyQ� VH�VXSULPHQ� SDUD� ODV� DVRFLDFLRQHV� FRQ� QDYHJDELOLGDG� HQ� DPEDV�GLUHFFLRQHV��

%$�D� &

%$�E� &

%$�F� &

)LJXUD�������2SFLRQHV�GH�SUHVHQWDFLyQ�GH�OD�QDYHJDELOLGDG��D��PRVWUDU�WRGDV�ODV�IOHFKDV��E��VXSULPLU�WRGDV�ODV�IOHFKDV��F��PRVWUDU�VyOR�ODV�IOHFKDV�GH�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�
8Q� PDO� HVWLOR� VHUtD� DTXpO� HQ� HO� TXH� OD� VXSUHVLyQ� GH� ODV� IOHFKDV� HV�DUELWUDULD�� VH� PXHVWUDQ� DOJXQDV� IOHFKDV� HQ� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV��RWUDV�QR��DOJXQDV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�VH�PXHVWUDQ�FRQ�GRV�IOHFKDV��RWUDV� VLQ�QLQJXQD� IOHFKD��DOJXQDV� FRQ�XQD�VROD� IOHFKD��(Q�XQ�PDO�HVWLOR�QR�KD\�IRUPD�GH�VDEHU�VL�XQ�H[WUHPR�GH�DVRFLDFLyQ�QR�HV�QDYHJDEOH��7DQWR� OD� SULPHUD� FRPR� OD� WHUFHUD� GH� ODV� RSFLRQHV� GH� SUHVHQWDFLyQ�SURSXHVWDV�SRU�HO�(VWiQGDU�VLUYHQ�SDUD�PRVWUDU�TXH�XQ�GHWHUPLQDGR�H[WUHPR�GH� DVRFLDFLyQ� QR� HV� QDYHJDEOH�� DXQTXH� OD� WHUFHUD� RSFLyQ� HV� PHQRV� FODUD��SRUTXH� QR� GLVWLQJXH� DGHFXDGDPHQWH� HQWUH� QDYHJDELOLGDG� ELGLUHFFLRQDO� \�QDYHJDELOLGDG� VLQ� GHFLGLU��$GHPiV�� HQ� OD� SULPHUD� RSFLyQ� ODV� GHSHQGHQFLDV�LQGXFLGDV� TXHGDQ� H[SUHVDGDV� SRU� ODV� PLVPDV� IOHFKDV� VLWXDGDV� HQ� ORV�H[WUHPRV�GH�DVRFLDFLyQ��PLHQWUDV�TXH�HQ�OD�WHUFHUD�RSFLyQ�VH�RPLWHQ�SDUD�ODV�DVRFLDFLRQHV� ELGLUHFFLRQDOHV�� 7DPELpQ� H[LVWH� HO� SHOLJUR� GH� TXH� ODV�DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� VHDQ� FRQVLGHUDGDV� ³VLWXDFLRQHV�H[FHSFLRQDOHV´�� OR�TXH�GHVGH�QXHVWUR�SXQWR�GH�YLVWD�HV�HUUyQHR��� FRPR�\D�KHPRV�PRVWUDGR��ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�GHEHUtDQ�FRQVLGHUDUVH�OD�RSFLyQ�SRU�GHIHFWR��\D�TXH�PLQLPL]DQ�ODV�GHSHQGHQFLDV�HQWUH�FODVHV��$Vt� SXHV�� HQFRQWUDPRV� SUHIHULEOH� XQD� QRWDFLyQ� TXH� VHD� WRWDOPHQWH�H[SOtFLWD� R� WRWDOPHQWH� QR� HVSHFLILFDGD�� GH� PRGR� TXH� VL� XQ� GLDJUDPD� GH�FODVHV�PXHVWUD� DOJXQD� IOHFKD� GH� QDYHJDELOLGDG� DVXPLPRV� TXH� VH�PXHVWUDQ�WRGDV�ODV�IOHFKDV��VL�QR�VH�PXHVWUD�QLQJXQD�IOHFKD��QR�HVWDPRV�HVSHFLILFDQGR�OD�QDYHJDELOLGDG� >6WHYHQV�����S�� ��@��(Q� JHQHUDO�� HO� HVWLOR� ³VXSULPLU� WRGR´�VHUtD� DGHFXDGR� SDUD� ODV� SULPHUDV� IDVHV� GHO� DQiOLVLV�� PLHQWUDV� TXH� HO� HVWLOR�³PRVWUDU�WRGR´�VHUtD�PHMRU�SDUD�XQ�DQiOLVLV�GHWDOODGR�\�SDUD�HO�GLVHxR��

��� /D� DILUPDFLyQ� GH� TXH� XQD� DVRFLDFLyQ� HV� ELGLUHFFLRQDO� SRU� GHIHFWR� >8*�� S�� �����50��S�����@�UHIXHU]D�HVWD�WHQGHQFLD��
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&RPR QRWD� ILQDO�� GHVHDPRV� VXEUD\DU� TXH� OD� QRWDFLyQ� GH� OD�QDYHJDELOLGDG� GHEH� XVDUVH� SDUD� H[SUHVDU� QDYHJDELOLGDG� OyJLFD�� QR�QDYHJDELOLGDG�HILFLHQWH� 6L�OD�HILFLHQFLD�HV�LPSRUWDQWH��\�VLQ�GXGD�OR�HV�HQ�HO�GLVHxR��GHEH�HPSOHDUVH�XQD�QRWDFLyQ�GLIHUHQWH��WDO�FRPR�XQD�UHVWULFFLyQ��XQ�HVWHUHRWLSR��R�XQ�WLSR�GLIHUHQWH�GH�IOHFKD��XQD�OtQHD�FRQ�GRV�SXQWDV�GH�IOHFKD�HQ�HO�PLVPR�H[WUHPR��SRU�HMHPSOR���

�����/D�QDYHJDELOLGDG�HQ�ODV�DVRFLDFLRQHV�PiV�FRPSOHMDV�
8QD� YH]� TXH� KHPRV� DQDOL]DGR� H[WHQVDPHQWH� OD� FXHVWLyQ� GH� OD�QDYHJDELOLGDG� HQ� DVRFLDFLRQHV� ELQDULDV� VLPSOHV�� YDPRV� D� DSOLFDU� DKRUD� ORV�FRQFHSWRV� HVWXGLDGRV� D� RWURV� WLSRV� GH� DVRFLDFLyQ�PiV� FRPSOHMRV�� OD� FODVH�DVRFLDFLyQ�� OD�DVRFLDFLyQ�FXDOLILFDGD�\�OD�DVRFLDFLyQ�Q�DULD��&RQ�IUHFXHQFLD�HVWH� WLSR� GH� DVRFLDFLRQHV� VyOR� VH� FRQVLGHUD� GHVGH� HO� SXQWR� GH� YLVWD�HVWUXFWXUDO��FRPR�VL�VyOR�WXYLHUDQ�UHOHYDQFLD�SDUD�HO�PRGHODGR�GH�GDWRV��SHUR�VL�VH�WUDWD�GH�YHUGDGHUDV�DVRFLDFLRQHV�HV�LPSUHVFLQGLEOH�DFODUDU�WDPELpQ�VXV�DVSHFWRV�GLQiPLFRV��6LQ�GXGD�HV�XQ�WHPD�EDVWDQWH�GHVFXLGDGR�HQ�80/��

�������([SUHVLRQHV�GH�QDYHJDFLyQ�
+HPRV�GHILQLGR� OD�QDYHJDELOLGDG� GH� XQD� DVRFLDFLyQ� ELQDULD� FRPR� OD�SRVLELOLGDG� GH� TXH� XQ� REMHWR� RULJHQ� GHVLJQH� XQ� REMHWR� GHVWLQR� D� WUDYpV� GH�XQD�DVRFLDFLyQ��FRQ�HO�ILQ�GH�PDQLSXODUOR�R�DFFHGHU�D�pO�HQ�XQD�LQWHUDFFLyQ�FRQ�LQWHUFDPELR�GH�PHQVDMHV��(VWD�GHVLJQDFLyQ�VH�OOHYD�D�FDER�PHGLDQWH�XQD�H[SUHVLyQ� GH� QDYHJDFLyQ� TXH� GD� OD� SRVLELOLGDG� GH� REWHQHU� XQD� UXWD� R�UHIHUHQFLD� KDFLD� XQ� REMHWR� TXH� SHUPLWH� PDQHMDU� HO� REMHWR� �R� FRQMXQWR� GH�REMHWRV��GHVWLQR�FRPR�XQ�SVHXGR�DWULEXWR�GHO�REMHWR�RULJHQ��(Q XQD�FODVH�DVRFLDFLyQ��ELQDULD��KD\�WUHV�FODVHV�LQYROXFUDGDV��ODV�GRV�FODVHV�DVRFLDGDV�\�OD�FODVH�TXH�ODV�DVRFLD��(Q�WDQWR�TXH�DVRFLDFLyQ�ELQDULD��HV�YiOLGR� WRGR� OR� TXH� KHPRV� GLFKR� KDVWD� HO� PRPHQWR�� 6L� OD� DVRFLDFLyQ� HV�ELGLUHFFLRQDO�HO�DFFHVR�HV�PXWXR�HQWUH�ODV�GRV�FODVHV��\�VL�HV�XQLGLUHFFLRQDO�VyOR�HVWi�SHUPLWLGR�GHVGH�OD�FODVH�RULJHQ�KDFLD�OD�FODVH�GHVWLQR��¢&yPR�HV�HO�DFFHVR� GHVGH� \� KDFLD� OD� FODVH�DVRFLDFLyQ"�$QWH� WRGR�� KD\� TXH� KDFHU� QRWDU�TXH�OD�OtQHD�GLVFRQWLQXD�TXH�XQH�HO�VtPEROR�GH�OD�FODVH�FRQ�HO�VtPEROR�GH�OD�DVRFLDFLyQ� QR� SHUPLWH� QLQJ~Q� DGRUQR� DGLFLRQDO� >80/�� S�� ����@�� HQ�SDUWLFXODU�� QR� VH� SXHGH� DxDGLU� XQD� SXQWD� GH� IOHFKD� HQ� QLQJXQR� GH� ORV�H[WUHPRV�SDUD�LQGLFDU�XQD�VXSXHVWD�QDYHJDELOLGDG�KDFLD�OD�FODVH�DVRFLDFLyQ�R KDFLD� ODV�FODVHV�DVRFLDGDV��3RU� WDQWR��KDEUi�TXH�GHGXFLU� ODV�SRVLELOLGDGHV�GH�DFFHVR�D�SDUWLU�GH�OD�QDYHJDELOLGDG�GH�OD�SURSLD�FODVH�DVRFLDFLyQ�HQ�WDQWR�TXH�DVRFLDFLyQ��
� &ODVH�DVRFLDFLyQ� ELGLUHFFLRQDO�� 3DUHFH� OyJLFR� SHQVDU� TXH� HV�SRVLEOH�DFFHGHU�D�OD�FODVH�DVRFLDFLyQ�GHVGH�DPEDV�FODVHV�DVRFLDGDV�\ YLFHYHUVD��$XQTXH� HO� (VWiQGDU� QR� HV� H[SOtFLWR� HQ� HVWH� SXQWR�� HO�FDStWXOR� GHGLFDGR� D� 2&/� SURSRUFLRQD� DOJXQDV� LQGLFDFLRQHV� VREUH�FyPR VHUtDQ� ODV� H[SUHVLRQHV� GH� QDYHJDFLyQ� FRUUHVSRQGLHQWHV�>80/�� S�� ����@�� (Q� HO� HMHPSOR� GH� OD� )LJXUD� ����� �D�� SRGHPRV�
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DFFHGHU�GHVGH�OD�FODVH�3HUVRQD�D�OD�IHFKD�GH�VX�PDWULPRQLR�FRQ�
OD H[SUHVLyQ� GH� QDYHJDFLyQ� 0DWULPRQLR�IHFKD� \� SRGHPRV�
DFFHGHU�GHVGH�OD�FODVH�0DWULPRQLR�D�ORV�QRPEUHV�GH�ORV�HVSRVRV�
PHGLDQWH�ODV�H[SUHVLRQHV�HVSRVR�QRPEUH�\�HVSRVD�QRPEUH�
1yWHVH� TXH� HVWDV� ~OWLPDV� VRQ� ODV� PLVPDV� H[SUHVLRQHV� TXH�HPSOHDUtDPRV�SDUD�DFFHGHU�GHVGH�XQ�H[WUHPR�KDFLD�HO�RWUR��([LVWH��QR REVWDQWH�� XQD� GLIHUHQFLD�� OD� H[SUHVLyQ� GH� QDYHJDFLyQ� HYDOXDGD�GHVGH XQ�H[WUHPR�UHVXOWD��VL�OD�PXOWLSOLFLGDG�IXHUD�PD\RU�TXH�XQR��HQ XQ� FRQMXQWR� GH� REMHWRV��PLHQWUDV� TXH� HYDOXDGD� GHVGH� OD� FODVH�DVRFLDFLyQ�UHVXOWD��SRU�VX�SURSLD�GHILQLFLyQ��HQ�XQ�REMHWR�~QLFR�VHD�FXDO VHD� OD� PXOWLSOLFLGDG� >80/�� S�� ����@�� $Vt� SXHV�� VL� OD�PXOWLSOLFLGDG� IXHUD� PD\RU� TXH� XQR�� HQ� XQ� FDVR� OD� H[SUHVLyQ�
HVSRVR�QRPEUH� SURGXFLUtD� HO� FRQMXQWR� GH� QRPEUHV� GH� ORV�
HVSRVRV�GH�XQD�SHUVRQD��\�HQ�HO�RWUR�FDVR�SURGXFLUtD�HO�QRPEUH�GHO�HVSRVR�HQ�XQ�PDWULPRQLR�FRQFUHWR��

� &ODVH�DVRFLDFLyQ�XQLGLUHFFLRQDO��(VWH�FDVR�QR�HV�WDQ�REYLR�FRPR�HO DQWHULRU�� \� HO� FDStWXOR� GHO� (VWiQGDU� GHGLFDGR� D� 2&/� QR� GD�QLQJXQD�LQGLFDFLyQ�~WLO�SDUD�UHVROYHUOR��1R�KD\�GXGD�GH�TXH�GHVGH�HO H[WUHPR�RULJHQ��QR�QDYHJDEOH��VHUi�SRVLEOH�HO�DFFHVR�WDQWR�KDFLD�HO H[WUHPR� GHVWLQR� �QDYHJDEOH�� FRPR� KDFLD� OD� SURSLD� FODVH�DVRFLDFLyQ�� \� WDPELpQ� SDUHFH� FODUR� TXH� QR� VHUi� SRVLEOH� QLQJ~Q�DFFHVR�GHVGH�HO�H[WUHPR�GHVWLQR�GH� OD�DVRFLDFLyQ��\D�TXH�QR� WLHQH�FRQRFLPLHQWR�GH�OD�DVRFLDFLyQ��'HVGH�OD�FODVH�DVRFLDFLyQ�VH�SRGUi�DFFHGHU�DO� H[WUHPR�QDYHJDEOH��SHUR�HV�PiV�GXGRVR�VL� HO� DFFHVR�DO�H[WUHPR�QR�QDYHJDEOH�HVWi�SHUPLWLGR�R�QR��DXQTXH�QRV�SDUHFH�PiV�FRKHUHQWH�SHQVDU�HQ�XQD�UHVSXHVWD�QHJDWLYD��$Vt�SXHV��HQ�HO�HMHPSOR�
GH OD�)LJXUD�������E���SRGHPRV�DFFHGHU�GHVGH�OD�FODVH�&OLHQWH�\�
GHVGH OD� FODVH�5HVHUYD� DO� Q~PHUR� GH� OD�PHVD� UHVHUYDGD� FRQ� OD�
PLVPD� H[SUHVLyQ� GH� QDYHJDFLyQ� HQ� DPERV� FDVRV��
PHVD5HVHUYDGD�Q~PHUR� 1LQJ~Q� RWUR� DFFHVR� HV� SRVLEOH� HQ�HVWH HMHPSOR��$O�LJXDO�TXH�HQ�HO�FDVR�GH�OD�DVRFLDFLyQ�ELGLUHFFLRQDO��OD H[SUHVLyQ� SXHGH� UHVXOWDU� HQ� XQ� FRQMXQWR� GH� REMHWRV� R� HQ� XQ�REMHWR�~QLFR��VHJ~Q�TXH�VH�HYDO~H�GHVGH�HO�H[WUHPR�RULJHQ�R�GHVGH�OD FODVH�DVRFLDFLyQ��



&DStWXOR����/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
HVSRVR

3HUVRQD

QRPEUH

����

HVSRVD

����

0DWULPRQLR

IHFKD�D�

&OLHQWH

QRPEUH

0HVD

Q~PHUR���
 ���


PHVD5HVHUYDGD

5HVHUYD

IHFKD

�E�

)LJXUD�������1DYHJDELOLGDG�HQ�FODVHV�DVRFLDFLyQ��D��DVRFLDFLyQ�ELGLUHFFLRQDO��E��DVRFLDFLyQ�XQLGLUHFFLRQDO�
¢7LHQH�VHQWLGR�FRQVLGHUDU�XQD�FODVH�DVRFLDFLyQ�QR�GLUHFFLRQDO" (Q�HO�$SDUWDGR� ������ KHPRV� GHVFDUWDGR� FRPR� XQ� VLQVHQWLGR� HO� FDVR� GH� XQD�DVRFLDFLyQ�TXH�QR�VHD�QDYHJDEOH�HQ�QLQJ~Q�VHQWLGR��GLVWLQWR�GH�DTXpOOD�TXH�WHQJD� OD�QDYHJDELOLGDG�VLQ�HVSHFLILFDU���6L� OR�TXH�VH�GHVHD�HV�TXH� OD�FODVH�DVRFLDFLyQ� WHQJD� DFFHVR� D� ODV� GRV� FODVHV� DVRFLDGDV�� SHUR� QR� YLFHYHUVD��HQWRQFHV� VHUi� PHMRU� VXVWLWXLUOD� SRU� XQD� FODVH� FRQ� GRV� DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�KDFLD�ORV�GRV�H[WUHPRV��(Q XQD� DVRFLDFLyQ� FXDOLILFDGD� KD\� VyOR� GRV� FODVHV� LQYROXFUDGDV�� \D�TXH�HO�FXDOLILFDGRU�QR�HV�SURSLDPHQWH�XQD�FODVH�GLVWLQWD��VLQR�XQ�DWULEXWR��R�FRQMXQWR�GH�DWULEXWRV��GH�OD�SURSLD�DVRFLDFLyQ��/D�LQWHQFLyQ�GH�OD�DVRFLDFLyQ�FXDOLILFDGD� HV� GLVSRQHU� GH� DOJ~Q� WLSR� GH� DVRFLDFLyQ� ³LQGH[DGD´� TXH�SURSRUFLRQH�XQ�DFFHVR�PiV�HILFLHQWH�D�ODV�LQVWDQFLDV�HQOD]DGDV�D�WUDYpV�GH�OD�DVRFLDFLyQ� >5XPEDXJK� ��@� �HILFLHQWH� HQ� HO� VHQWLGR� GH� TXH� UHGXFH� OD�PXOWLSOLFLGDG�HIHFWLYD�GH� OD�DVRFLDFLyQ���/D� FXDOLILFDFLyQ�VyOR�DIHFWD�D�XQD�GH�ODV�GRV�GLUHFFLRQHV�GH�QDYHJDFLyQ��D�PHQRV�TXH�HO�RWUR�H[WUHPR�WDPELpQ�HVWp� FXDOLILFDGR�� OR� FXDO� QR� HV�PX\� IUHFXHQWH���8QD� DVRFLDFLyQ� FXDOLILFDGD�SXHGH�VHU�ELGLUHFFLRQDO�R�XQLGLUHFFLRQDO��DXQTXH�QR�WLHQH�PXFKR�VHQWLGR�TXH�HO H[WUHPR� RSXHVWR� DO� FXDOLILFDGRU� QR� VHD� QDYHJDEOH�� SRUTXH� HQWRQFHV� HO�FXDOLILFDGRU� VHUtD� FRPSOHWDPHQWH� LQ~WLO�� (Q� OD� H[SUHVLyQ� GH� QDYHJDFLyQ� VH�SXHGH� LQFOXLU� RSFLRQDOPHQWH� XQ� YDORU� GH� FXDOLILFDGRU� HQWUH� FRUFKHWHV�GHVSXpV�GHO�QRPEUH�GH�URO�>80/��S������@��GH�PRGR�TXH�HQ�HO�HMHPSOR�GH�OD�

)LJXUD������ SRGHPRV� DFFHGHU� GHVGH� OD� FODVH�7DEOHUR$MHGUH]� D� WRGDV�
ODV� FDVLOODV� FRQ� OD� H[SUHVLyQ� FDVLOOD� \� D� XQD� FDVLOOD� FRQFUHWD� FRQ� OD�
H[SUHVLyQ�FDVLOOD>����@� SRU�HMHPSOR��� SRU�HO�FRQWUDULR��GHVGH�OD�FODVH�

��� 1R� HVWi� SHUPLWLGR� HVSHFLILFDU� SDUFLDOPHQWH� HO� YDORU� GHO� FXDOLILFDGRU�� R� QR� VH�HVSHFLILFD�HO�YDORU�GH�QLQJXQR�GH�ORV�DWULEXWRV��R�VH�HVSHFLILFDQ�WRGRV�>80/��S������@��1R�HVWi�PX\� FODUR� FXiO� HV� HO� VHQWLGR� GH� HVWD� UHVWULFFLyQ� TXH�2&/� LPSRQH�� \D� TXH� VHUtD� ~WLO�
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&DVLOOD� VyOR� SRGHPRV� DFFHGHU� DO� WDEOHUR� FRQ� OD� H[SUHVLyQ�
WDEOHUR$MHGUH]�

�FROXPQD
�ILOD

����

WDEOHUR

����

FDVLOOD
7DEOHUR$MHGUH] &DVLOOD

)LJXUD�������1DYHJDELOLGDG�HQ�DVRFLDFLyQ�FXDOLILFDGD�
(Q� XQD� DVRFLDFLyQ� Q�DULD� HO� SUREOHPD� VH� WRUQD� FRQFHSWXDOPHQWH�PXFKR� PiV� FRPSOHMR�� 6HJ~Q� HO� 0DQXDO� GH� 5HIHUHQFLD�� HO� FRQFHSWR� GH�QDYHJDELOLGDG�QR�VH�DSOLFD�D�DVRFLDFLRQHV�Q�DULDV�>50��S�����@��(O�(VWiQGDU�WDPSRFR�PHQFLRQD�OD�QDYHJDELOLGDG�HQ�ODV�DVRFLDFLRQHV�Q�DULDV��DXQTXH�QR�OD�SURKtEH� H[SOtFLWDPHQWH��6RODPHQWH� VH�GLFH�TXH� HQ� FDGD� H[WUHPR�SXHGHQ�PRVWUDUVH� ODV�PLVPDV� SURSLHGDGHV� TXH� HQ� XQD� DVRFLDFLyQ� ELQDULD�� H[FHSWR�DJUHJDFLyQ�\�FXDOLILFDFLyQ�>80/��S������@��(O�FDStWXOR�GHGLFDGR�D�2&/�QR�GLFH�FyPR�VHUtDQ�ODV�H[SUHVLRQHV�GH�QDYHJDFLyQ�HQ�XQD�DVRFLDFLyQ�Q�DULD��6LQ HPEDUJR�� QR� SDUHFH� TXH� VH� SXHGD� UHQXQFLDU� D� HVWH� FRQFHSWR�� \D�TXH�VL�XQD�DVRFLDFLyQ�Q�DULD�QR�HV�QDYHJDEOH��¢FXiO�HV�VX�XWLOLGDG"�6L�KDQ�GH�WHQHU� DOJ~Q� SDSHO� HQ� XQ� PRGHOR� RULHQWDGR� D� REMHWRV�� QR� SXHGHQ� TXHGDU�UHOHJDGDV�DO�SXUR�PRGHODGR�HVWiWLFR�GH�GDWRV��3RU�WDQWR��HQ�OXJDU�GH�UHKXLU�OD�FXHVWLyQ�FRPR�KDFHQ�HO�0DQXDO�GH�5HIHUHQFLD� \�HO�(VWiQGDU�� LQWHQWDUHPRV�HQFRQWUDU�DOJ~Q�VHQWLGR�D�VX�QDYHJDELOLGDG��6XSRQJDPRV� HQ� SULPHU� OXJDU�� TXH� HV� SRVLEOH� HVSHFLILFDU� OD�QDYHJDELOLGDG�GH�FXDOTXLHUD�GH�ORV�H[WUHPRV�GH�XQD�DVRFLDFLyQ�Q�DULD��(VWR�SHUPLWLUtD�FRQVWUXLU�H[SUHVLRQHV�GH�QDYHJDFLyQ�GHVGH�ORV�RWURV�H[WUHPRV��/D�

)LJXUD� ����� PXHVWUD� OD� DVRFLDFLyQ� WUDEDMD�HQ�XVDQGR� FRQ� GRV�
H[WUHPRV�QDYHJDEOHV�TXH�SHUPLWHQ�FRQVWUXLU� ODV�H[SUHVLRQHV�GH�QDYHJDFLyQ�
SUR\HFWR� \� KDELOLGDG� GHVGH� OD� FODVH� (PSOHDGR� OD� H[SUHVLyQ�
KDELOLGDG�GHVGH�OD�FODVH�3UR\HFWR� \� OD�H[SUHVLyQ�SUR\HFWR�GHVGH�
OD� FODVH� +DELOLGDG� (Q� FDPELR�� OD� FODVH� (PSOHDGR� QR� HV� DFFHVLEOH�GHVGH� QLQJXQD� GH� ODV� RWUDV� GRV�� 2EVHUYHPRV� TXH� FRQ� HVWD� QRWDFLyQ� QR� HV�
SRVLEOH� HVSHFLILFDU�� SRU� HMHPSOR�� TXH� 3UR\HFWR� VHD� DFFHVLEOH� GHVGH�
(PSOHDGR� SHUR�QR�GHVGH�+DELOLGDG� \�YLFHYHUVD��

SRGHU� UHIHULUVH� GHVGH� HO� WDEOHUR� GH� DMHGUH]� D� WRGDV� ODV� FDVLOODV� TXH� HVWiQ� HQ� XQD� ILOD� R�FROXPQD�GHWHUPLQDGDV��
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SUR\HFWR
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�
)LJXUD�������/D�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�XVDQGR� FRQ�GRV�H[WUHPRV�

QDYHJDEOHV�
1yWHVH� WDPELpQ�TXH��SRU� OD�SURSLD�GHILQLFLyQ�GH�PXOWLSOLFLGDG�Q�DULD��

HO UHVXOWDGR� GH� OD� H[SUHVLyQ� KDELOLGDG� QR� VHUi� XQ� ~QLFR� REMHWR� �R�QLQJXQR��� D� SHVDU� GH� OD� PXOWLSOLFLGDG� ������ VLQR� PiV� ELHQ� XQ� FRQMXQWR� GH�REMHWRV��6H�REWHQGUtD�XQ�~QLFR�REMHWR�SDUD�XQD�FRPELQDFLyQ�GH�LQVWDQFLDV�GH�
(PSOHDGR� \�3UR\HFWR� SHUR� SDUD� XQD� LQVWDQFLD� VROD� GH�(PSOHDGR� R�
XQD�LQVWDQFLD�VROD�GH�3UR\HFWR� HQ�JHQHUDO�SXHGH�KDEHU�YDULDV�LQVWDQFLDV�
GH� +DELOLGDG� DVRFLDGDV��� 3DUD� DSURYHFKDU� ODV� YHQWDMDV� GH� OD�PXOWLSOLFLGDG�Q�DULD� VHUtD� FRQYHQLHQWH�GLVSRQHU� GH� DOJ~Q� WLSR�GH� H[SUHVLyQ�TXH� FRPELQH� LQVWDQFLDV� GH� YDULDV� FODVHV� SDUD� DFFHGHU� D� RWUD�� 3RGHPRV�HPSOHDU� XQD� QRWDFLyQ� VHPHMDQWH� D� OD� TXH� H[LVWH� SDUD� DVRFLDFLRQHV�FXDOLILFDGDV��SRQLHQGR�HQWUH�FRUFKHWHV�HO�YDORU�GH�XQD�LQVWDQFLD�GH�FDGD�XQD�GH ODV�RWUDV�FODVHV�TXH�LQWHUYLHQHQ�HQ�OD�DVRFLDFLyQ�GHVSXpV�GHO�QRPEUH�GH�URO GH�OD�FODVH�GHVWLQR��(Q�OD�7DEOD�����VH�UHSURGXFH�HO�HMHPSOR�HPSOHDGR�HQ�
HO &DStWXOR����GH�PRGR�TXH��FXDQGR�VH�HYDO~DQ�GHVGH�OD�LQVWDQFLD�$OEHUWR�
OD H[SUHVLyQ�KDELOLGDG>&RFLQD@�GD�FRPR�UHVXOWDGR�^6ROGDGXUD`�\�
OD H[SUHVLyQ� SUR\HFWR>6ROGDGXUD@� GD� FRPR� UHVXOWDGR� ^&RFLQD��
/DERUDWRULR`�

² WUDEDMD�HQ�²�XVDQGR�²�
(PSOHDGR� 3UR\HFWR� +DELOLGDG�
$OEHUWR� &RFLQD� 6ROGDGXUD�
$OEHUWR� /DERUDWRULR� 6ROGDGXUD�
%HQLWR� &RFLQD� &DUSLQWHUtD
%HQLWR� *DUDMH� &DUSLQWHUtD
&ODUD� &RFLQD� 3LQWXUD�

7DEOD������8Q�SRVLEOH�FRQMXQWR�GH�LQVWDQFLDV�GH�OD�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�
XVDQGR�

8QD�VHJXQGD� IRUPD�GH�QDYHJDELOLGDG�Q�DULD�TXH�SRGHPRV�FRQVLGHUDU�HQ OD�)LJXUD������HV�OD�QDYHJDELOLGDG�KDFLD�OD�DVRFLDFLyQ�PLVPD��TXH�GDUtD�OD�SRVLELOLGDG�GH�REWHQHU�VXEWXSODV�GH�LQVWDQFLDV�GH�ODV�RWUDV�FODVHV��$Vt��OD�
���/D�GHILQLFLyQ�GH�PXOWLSOLFLGDG�Q�DULD�\�ODV�UHVWULFFLRQHV�GH�FR�RFXUUHQFLD�KDQ�VLGR�WUDWDGDV�H[WHQVDPHQWH�HQ�HO�&DStWXOR����
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H[SUHVLyQ� WUDEDMD�HQ�XVDQGR� GDUtD� FRPR� UHVXOWDGR� ^�&RFLQD��
&DUSLQWHUtD����*DUDMH��&DUSLQWHUtD�`�DO�VHU�HYDOXDGD�GHVGH�
OD LQVWDQFLD�%HQLWR�
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�
)LJXUD�������/D�DVRFLDFLyQ�WHUQDULD�WUDEDMD�HQ�XVDQGR� FRQ�OD�QDYHJDELOLGDG�
H[SUHVDGD�KDFLD�OD�DVRFLDFLyQ�PLVPD��6H�KDQ�UHSUHVHQWDGR�WDPELpQ�ORV�YDORUHV�GH�PXOWLSOLFLGDG�H[WHUQD�H�LQWHUQD�
1R� REVWDQWH�� OD� XWLOLGDG� GH� HVWD� VHJXQGD� IRUPD� GH� QDYHJDELOLGDG� HV�PiV�OLPLWDGD��FRPR�YHUHPRV�D�FRQWLQXDFLyQ��

�������(QYtR�GH�PHQVDMHV�
8QD YH]�HVWDEOHFLGR�FyPR�VH�IRUPDQ�ODV�H[SUHVLRQHV�GH�QDYHJDFLyQ�HQ�FODVHV�DVRFLDFLyQ��DVRFLDFLRQHV�FXDOLILFDGDV�\�DVRFLDFLRQHV�Q�DULDV��HO�HQYtR�GH�PHQVDMHV� QR� RIUHFH�PD\RU� SUREOHPD�TXH� SDUD� ODV� DVRFLDFLRQHV� ELQDULDV�VLPSOHV��6L�HV�SRVLEOH�HVWDEOHFHU�XQD�UXWD�QDYHJDEOH�KDFLD�HO�REMHWR�UHFHSWRU��\ pVWH� GLVSRQH� GH� RSHUDFLRQHV� YLVLEOHV�� HQWRQFHV� HO� REMHWR� HPLVRU� SXHGH�HQYLDUOH�HO�PHQVDMH�FRUUHVSRQGLHQWH��6RODPHQWH�TXHUHPRV�KDFHU�QRWDU�TXH��VL� VH� SHUPLWLHUDQ� HQODFHV� ³UHSHWLGRV´� HQ� XQD� DVRFLDFLyQ�� WDO� FRPR� KHPRV�SURSXHVWR� HQ� OD� 6HFFLyQ� ����� HQWRQFHV� HO� UHVXOWDGR� GH� XQD� H[SUHVLyQ� GH�QDYHJDFLyQ� SRGUtD� LQFOXLU� PiV� GH� XQD� YH]� XQ� PLVPR� REMHWR�� FRQ� OR� TXH�UHFLELUtD� YDULDV� YHFHV� HO�PHQVDMH� HQYLDGR� D� HVH� FRQMXQWR� GH� GHVWLQDWDULRV��(VWD�LGHD�QR�WLHQH�HQ�Vt�QDGD�GH�H[WUDxR��XQD�YH]�DFHSWDGD�OD�SRVLELOLGDG�GH�TXH�XQD�DVRFLDFLyQ�FRQWHQJD�HQODFHV�UHSHWLGRV���/DV�DVRFLDFLRQHV�Q�DULDV�SUHVHQWDQ�DOJXQDV�SHFXOLDULGDGHV�DO�UHVSHFWR��$XQTXH WHQJD� VHQWLGR� KDEODU� GH� HQODFHV� Q�DULRV� TXH� UHSUHVHQWDQ� XQ�SUHGLFDGR� TXH� VH� FXPSOH� HQWUH� ORV� REMHWRV� HQOD]DGRV�� \� D� OD� YH]� XQD�SRVLELOLGDG�GH�FRPXQLFDFLyQ�HQWUH�HOORV��OD�FRPXQLFDFLyQ�HQ�Vt�PLVPD�HV�XQ�IHQyPHQR� LQWUtQVHFDPHQWH� ELQDULR�� (Q� HO� PHWDPRGHOR� GH� 80/� HVWR� VH�UHIOHMD� HQ� TXH� XQD� LQVWDQFLD� GH� PHQVDMH�� R� HVWtPXOR� �VWLPXOXV�� WLHQH�H[DFWDPHQWH�XQ�HPLVRU�\�XQ�UHFHSWRU��YHU�)LJXUD������ (VWR�LPSLGH��SRU�XQD�
���1R�REVWDQWH��HQ�HO�PHWDPRGHOR�HO�UHVXOWDGR�GH�XQD�H[SUHVLyQ�GH�QDYHJDFLyQ�HV�GH�

WLSR�2EMHFW6HW([SUHVVLRQ� FRQ� OR�TXH� DO� HYDOXDU� OD� H[SUHVLyQ� VH�GHEHUtDQ� HOLPLQDU�
ODV� UHSHWLFLRQHV�� DXQTXH� HVWXYLHUDQ� SHUPLWLGDV� HQ� OD� PLVPD� DVRFLDFLyQ�� 3DUD� SHUPLWLU�
GHVWLQDWDULRV�UHSHWLGRV�VHUtD�QHFHVDULR�GHILQLU�XQ�QXHYR�WLSR�2EMHFW%DJ([SUHVVLRQ�R�
VLPLODU��
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SDUWH��OD�HPLVLyQ�FRQMXQWD�GH�XQ�PHQVDMH�SRU�SDUWH�GH�GRV�R�PiV�REMHWRV��\��SRU�RWUD�SDUWH��OD�UHFHSFLyQ�FRQMXQWD�GH�PHQVDMHV���$OJXQRV�DXWRUHV�KDQ�DQDOL]DGR�HO�FRQFHSWR�GH�³DFFLyQ�FRQMXQWD´��MRLQW�DFWLRQ� >*HQLOORXG� ��@� R� HO� FRQFHSWR� GH� ³FRQWUDWR� GH� FRRSHUDFLyQ´��FRRSHUDWLRQ�FRQWUDFW� >6FKUHIO�����6FKUHIO���@�SDUD�LQWHQWDU�H[SOLFDU��GHQWUR�GHO� SDUDGLJPD� GH� OD� RULHQWDFLyQ� D� REMHWRV�� SHUR� DPSOLDQGR� HO� HVTXHPD�WUDGLFLRQDO�GH�³SDVR�GH�PHQVDMHV´��OD�QRFLyQ�GH�XQ�PHQVDMH�TXH�HV�UHFLELGR�FRQMXQWDPHQWH� SRU� YDULRV� REMHWRV�� \� FX\R� FRPSRUWDPLHQWR� FRRSHUDWLYR� GD�UHVSXHVWD� DO� PHQVDMH�� (VWD� LGHD� HV� LQWHUHVDQWH� SDUD� PRGHODU� XQ�FRPSRUWDPLHQWR�TXH�QR�SHUWHQH]FD�H[FOXVLYDPHQWH�D�QLQJXQR�GH�ORV�REMHWRV�UHFHSWRUHV�GHO�PHQVDMH�� \� HV�DQiORJD�HQ�FLHUWR�PRGR�D� OD�FODVH�DVRFLDFLyQ��TXH PRGHOD�GDWRV� \�RSHUDFLRQHV�TXH�QR� VRQ�SURSLDPHQWH�GH� ORV� H[WUHPRV��VLQR� GH� OD� DVRFLDFLyQ� HQ� FXDQWR� WDO��� 'HVJUDFLDGDPHQWH�� OD� QRFLyQ� GH�³PHQVDMH�FRQMXQWR´�QR� WLHQH�FDELGD�HQ�80/��GH�PRGR�TXH�QR� OD�YDPRV�D�DQDOL]DU�FRQ�PiV�GHWDOOH��9ROYLHQGR�� SXHV�� DO� FRQFHSWR� GH� PHQVDMH� TXH� 80/� FRQWHPSOD�� HV�GHFLU�� DTXpO� TXH� WLHQH� H[DFWDPHQWH� XQ� HPLVRU� \� XQ� UHFHSWRU�� OD�UHSUHVHQWDFLyQ�GH�XQ�PHQVDMH�³ELQDULR´�HQYLDGR�D�WUDYpV�GH�XQ�HQODFH�Q�DULR�HQ XQ�GLDJUDPD�GH�FRODERUDFLyQ�HV�DOJR�SUREOHPiWLFD��(Q�HIHFWR��XQ�HQODFH�Q�DULR VH� UHSUHVHQWD� FRPR� XQ� URPER� XQLGR� D� FDGD� XQD� GH� ODV� LQVWDQFLDV�SDUWLFLSDQWHV�>80/��S������@��(Q�XQ�HQODFH�ELQDULR�OD�IOHFKD�GHO�PHQVDMH�VH�UHSUHVHQWD�MXQWR�DO�HQODFH�\�HQ�SRVLFLyQ�SDUDOHOD��SHUR�HV�LQGLIHUHQWH�TXH�HVWp�VLWXDGD� HQ� XQR� X� RWUR� ODGR� GHO� HQODFH�� 3DUD� H[SUHVDU� JUiILFDPHQWH� TXLpQHV�VRQ�HO�HPLVRU�\�HO�UHFHSWRU��OD�FROD�GH�OD�IOHFKD�GHEH�HVWDU�RULHQWDGD�KDFLD�HO�HPLVRU� \� OD� FDEH]D� KDFLD� HO� UHFHSWRU�� ¢&yPR� FRQVHJXLU� OR� PLVPR� HQ� XQ�HQODFH�Q�DULR"�6L� VH� WUDWD�GH�XQ� HQODFH� WHUQDULR�� SRGHPRV�GLYLGLU� OD� UHJLyQ�FLUFXQGDQWH�DO�HQODFH�HQ�WUHV�VXEUHJLRQHV��GH�PRGR�TXH�SRU�OD�VLWXDFLyQ�GH�OD�IOHFKD \�VX�RULHQWDFLyQ�SRGDPRV�LQIHULU�HO�REMHWR�HPLVRU�\�HO�UHFHSWRU��FRPR�HQ HO� HMHPSOR�GH� OD�)LJXUD������ 6LQ�HPEDUJR�� VL� VH� WUDWD�GH�XQ� HQODFH�GH�JUDGR�VXSHULRU��FXDWHUQDULR��HWF����QR�GLVSRQHPRV�GH�VXEUHJLRQHV�VXILFLHQWHV�SDUD� H[SUHVDU� JUiILFDPHQWH� OD� PLVPD� LQIRUPDFLyQ�� 8QD� SRVLEOH� VROXFLyQ�VHUtD�HPSOHDU�IOHFKDV�PiV�DODUJDGDV�GH�OR�KDELWXDO��TXH�SXHGDQ�³VDOWDU´�SRU�HQFLPD�GHO�HQODFH�VL�HV�QHFHVDULR��GH�PRGR�TXH�OD�FROD�\�OD�FDEH]D�LQGLTXHQ�GH IRUPD�QR�DPELJXD��SRU�FHUFDQtD��HO�HPLVRU�\�HO�UHFHSWRU�GHO�PHQVDMH��

���(O�FRQFHSWR�GH�³GLIXVLyQ´��EURDGFDVWLQJ� HV�GLVWLQWR�\�OHJtWLPR�HQ�80/��\D�TXH�QR�VH�WUDWD�GH�HQYLDU�XQ�~QLFR�PHQVDMH�D�XQ�FRQMXQWR�GH�REMHWRV��VLQR�XQ�PHQVDMH�D�FDGD�XQR�GH�ORV�REMHWRV�GH�XQ�FRQMXQWR��
���8QD�GLIHUHQFLD�LPSRUWDQWH�FRQ�OD�FODVH�DVRFLDFLyQ�HV�TXH��VHJ~Q�HVWRV�DXWRUHV��ORV�REMHWRV�UHFHSWRUHV�GHO�PHQVDMH�FRQMXQWR�QR�WLHQHQ�QHFHVDULDPHQWH�TXH�HVWDU�HQOD]DGRV��
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)LJXUD�������0HQVDMHV�ELQDULRV�HQYLDGRV�D�WUDYpV�GH�XQ�HQODFH�Q�DULR�HQ�XQ�GLDJUDPD�GH�FRODERUDFLyQ��'H�OD�VLWXDFLyQ�\�RULHQWDFLyQ�GH�FDGD�IOHFKD�VH�LQILHUHQ�ORV�VLJXLHQWHV�
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/D� QDYHJDELOLGDG� \� HO� HQYtR� GH� PHQVDMHV� D� WUDYpV� GH� XQD� FODVH�DVRFLDFLyQ�Q�DULD� VH� UHVROYHUtD� DSOLFDQGR� OR�GLFKR�SDUD� FODVHV�DVRFLDFLyQ� \�DVRFLDFLRQHV� Q�DULDV�� 3RU� ~OWLPR�� ODV� DVRFLDFLRQHV� FRQWH[WXDOHV� VRQ�� HQ�
SULQFLSLR��ELQDULDV�\�XQLGLUHFFLRQDOHV��HQ�HO�FDVR�GHO�HVWHUHRWLSR�©ORFDOª�FDEUtD�OD�SRVLELOLGDG�GH�HPSOHDU�DVRFLDFLRQHV�PiV�FRPSOHMDV��DXQTXH�QR�HV�SUREDEOH�TXH�OD�FRPSOHMLGDG�DxDGLGD�FRPSHQVH�VX�XWLOLGDG���

���6HJ~Q�XQD�UHFLHQWH�SURSXHVWD��OD�LQYRFDFLyQ�GH�XQD�RSHUDFLyQ�HV�XQD�LQVWDQFLD�GH�XQD�DVRFLDFLyQ�GLQiPLFD�Q�DULD�HVWDEOHFLGD�HQWUH�HO�REMHWR�HPLVRU��HO�REMHWR�UHFHSWRU�\�ORV�DUJXPHQWRV�GHO�PHQVDMH�>6WHLPDQQ���@��6H�WUDWD�GH�XQD�FRQFHSFLyQ�PX\�QRYHGRVD��LQFOXVR�³UHYROXFLRQDULD´��GH� ODV�DVRFLDFLRQHV�HVWiWLFDV�\�GLQiPLFDV��TXH�QR�SRGHPRV�GHWHQHUQRV�D�H[DPLQDU�FRQ�PiV�SURIXQGLGDG��



���/D�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV�
�����,QWURGXFFLyQ�

(O�FRQFHSWR�GH�YLVLELOLGDG�HQ�80/�LQGLFD�HQ�JHQHUDO�VL�XQ�HOHPHQWR�HV�YLVLEOH� IXHUD� GHO� HOHPHQWR� TXH� OR� FRQWLHQH�� (Q� 80/� KD\� FXDWUR� WLSRV� GH�YLVLELOLGDG���3ULPHUR�� OD� YLVLELOLGDG� TXH� XQD� SURSLHGDG� �IHDWXUH�� HV� GHFLU�� XQ�DWULEXWR�R�XQD�RSHUDFLyQ�� WLHQH�GHVGH� IXHUD�GHO�FODVLILFDGRU�SURSLHWDULR� R��DQiORJDPHQWH�� XQ� H[WUHPR� GH� DVRFLDFLyQ� GHVGH� IXHUD� GHO� FODVLILFDGRU�FRQHFWDGR� DO� H[WUHPR� RSXHVWR�� (VWD� YLVLELOLGDG� VH� UHSUHVHQWD� HQ� HO�
PHWDPRGHOR� PHGLDQWH� HO� PHWD�DWULEXWR� YLVLELOLW\� GH� ODV� PHWDFODVHV�
)HDWXUH�>80/��S������@�\�$VVRFLDWLRQ(QG�>80/��S������@��6HJXQGR��OD�YLVLELOLGDG�TXH�XQ�HOHPHQWR�WLHQH�GHVGH�IXHUD�GHO�HVSDFLR�GH�QRPEUHV�SURSLHWDULR� 8Q�HVSDFLR�GH�QRPEUHV� �QDPHVSDFH� HV�XQD�SDUWH�GH� XQ�PRGHOR� TXH� FRQWLHQH� XQ� FRQMXQWR� GH� HOHPHQWRV� GHVLJQDGRV� SRU� XQ�QRPEUH�~QLFR�GHQWUR�GHO�HVSDFLR�GH�QRPEUHV��FDGD�HOHPHQWR�GH�XQ�PRGHOR�HV SRVHtGR� FRPR�Pi[LPR� SRU� XQ� HVSDFLR� GH� QRPEUHV� >80/�� S�� ����@�� (O�FDVR� PiV� WtSLFR� GH� HVSDFLR� GH� QRPEUHV� HV� HO� SDTXHWH� �SDFNDJH���� /D�UHODFLyQ� HQWUH� XQ� HVSDFLR� GH� QRPEUHV� \� ORV� HOHPHQWRV� FRQWHQLGRV� VH�
UHSUHVHQWD�HQ�HO�PHWDPRGHOR�PHGLDQWH�OD�PHWDFODVH�(OHPHQW2ZQHUVKLS�
�HQ UHDOLGDG� HV� XQD� FODVH�DVRFLDFLyQ��� TXH� FRQWLHQH� HO� PHWD�DWULEXWR�
YLVLELOLW\�>80/��S������@��

7HUFHUR�� OD� YLVLELOLGDG� TXH� XQ� HOHPHQWR� WLHQH� GHVGH� IXHUD� GH� XQ�SDTXHWH� TXH� OR� KD� LPSRUWDGR� (VWD� YLVLELOLGDG� SXHGH� VHU� GLVWLQWD� TXH� OD�YLVLELOLGDG�RULJLQDO�HQ�HO�SDTXHWH�SURSLHWDULR��/D�UHODFLyQ�HQWUH�XQ�SDTXHWH�\�ORV� HOHPHQWRV� LPSRUWDGRV� VH� UHSUHVHQWD� HQ� HO� PHWDPRGHOR� PHGLDQWH� OD�
PHWDFODVH�(OHPHQW,PSRUW� TXH�FRQWLHQH�HO�PHWD�DWULEXWR�YLVLELOLW\�>80/��S�������@��&XDUWR� OD� YLVLELOLGDG� TXH� XQ� HOHPHQWR� WLHQH� GHVGH� IXHUD� GH� XQ�FRPSRQHQWH� HQ� HO� TXH� UHVLGH� /D� UHODFLyQ� HQWUH� XQ� FRPSRQHQWH� \� ORV�HOHPHQWRV� TXH� UHVLGHQ� HQ� pO� VH� UHSUHVHQWD� HQ� HO� PHWDPRGHOR� PHGLDQWH� OD�
PHWDFODVH� (OHPHQW5HVLGHQFH� TXH� FRQWLHQH� HO� PHWD�DWULEXWR�
YLVLELOLW\�>80/��S������@��

���/RV�RWURV� WLSRV�GH�HVSDFLR�GH�QRPEUHV� VRQ�HO� FODVLILFDGRU�\� OD�FRODERUDFLyQ��8Q�FODVLILFDGRU�HV�DGHPiV�XQ�HVSDFLR�GH�QRPEUHV�YLUWXDO�SDUD�VXV�SURSLHGDGHV�>80/��S������@��
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(Q HVWH�&DStWXOR�QRV�YDPRV�D�FHQWUDU�HQ�HO�SULPHU�WLSR��OD�YLVLELOLGDG�GH�DWULEXWRV��RSHUDFLRQHV�\�H[WUHPRV�GH�DVRFLDFLyQ��SRU�OD�HVWUHFKD�UHODFLyQ�TXH� WLHQH� FRQ� HO� SULQFLSLR� GH� HQFDSVXODPLHQWR� R� VHSDUDFLyQ� GH� LQWHUID]� H�LPSOHPHQWDFLyQ� HV� GHFLU�� OD� QRUPD� GH� SURJUDPDU� �R� GLVHxDU�� WHQLHQGR� HQ�FXHQWD� VyOR� OD� LQWHUID]� GH� XQD� FODVH�� QR� VX� LPSOHPHQWDFLyQ� >*DPPD� ����6WHLPDQQ� ��@�� /D� YLVLELOLGDG� FRPELQDGD� GH� DWULEXWRV�� RSHUDFLRQHV� \�DVRFLDFLRQHV�SURSRUFLRQD�XQD�SULPHUD� IRUPD�GH� VHSDUDU� OD� LQWHUID]�S~EOLFD�GHO� FODVLILFDGRU� GH� VX� LPSOHPHQWDFLyQ� SULYDGD� (Q� HO� &DStWXOR� DQWHULRU�KHPRV� GLVWLQJXLGR� HQWUH� DVRFLDFLRQHV� HVWUXFWXUDOHV� \� DVRFLDFLRQHV�FRQWH[WXDOHV��� (Q�DPERV�FDVRV�XQD�FODVH�DVRFLDGD�FRQ�RWUD�QRUPDOPHQWH�QR�QHFHVLWD� DFFHGHU� D� WRGD� VX� IXQFLRQDOLGDG� VLQR� VyOR� D�XQD�SHTXHxD�SDUWH�GH�HOOD�� GH� PRGR� TXH� FRQYLHQH� UHVWULQJLU� HO� DFFHVR� D ODV� SURSLHGDGHV�YHUGDGHUDPHQWH� UHTXHULGDV� SRU� OD� FODVH� FOLHQWH� \� DVt� ORJUDU� XQ�GHVDFRSODPLHQWR� PiV� HIHFWLYR� GH� ODV� FODVHV� SDUWLFLSDQWHV� HQ� XQD�DVRFLDFLyQ��� (V�GHFLU��FRQYLHQH�HVSHFLILFDU�XQD LQWHUID]�GLVWLQWD�SDUD�FDGD�DVRFLDFLyQ� SDUD�OR�FXDO�UHVXOWD�LQVXILFLHQWH�OD�YLVLELOLGDG�GH�ODV�SURSLHGDGHV��

\D�TXH�SXEOLF�\�SDFNDJH�QR�GLVFULPLQDQ�HQWUH�ODV�GLVWLQWDV�DVRFLDFLRQHV�D ODV� TXH� HVWi� FRQHFWDGR� XQ� FODVLILFDGRU�� (Q� 80/� KD\� GRV� PHFDQLVPRV��HVSHFLILFDGRUHV� GH� LQWHUID]� H� LQWHUIDFHV� SURSLDPHQWH� GLFKDV�� TXH� SHUPLWHQ�DERUGDU� HVWH� SUREOHPD� GH� IRUPD� PiV� DGHFXDGD�� &XDQGR� ODV� LQWHUIDFHV� VH�XVDQ� HQ� ORV� H[WUHPRV� GH� OD� DVRFLDFLyQ� SDUD� GHVDFRSODU� ODV� FODVHV�SDUWLFLSDQWHV�� UHVDOWDQGR�XQ�XVR�R�DVSHFWR�SDUWLFXODU�GH�XQD�FODVH��HV�GHFLU��FRPR�HVSHFLILFDFLRQHV�SDUFLDOHV�GH ODV�FODVHV�SDUWLFLSDQWHV��DOJXQRV�DXWRUHV�ODV GHQRPLQDQ�UROHV >6WHLPDQQ�����'¶6RX]D�����)LUHVPLWK���@��3RU WDQWR�� \� VLJXLHQGR� D� 6WHLPDQQ�� SURSRQGUHPRV� XQD� QXHYD�GHILQLFLyQ�GH�DVRFLDFLyQ� GH�PRGR�TXH�OD�DVRFLDFLyQ�\D�QR�VH�HVWDEOHFH�HQWUH�FODVLILFDGRUHV�VLQR�HQWUH�LQWHUIDFHV��R�UROHV��1R�REVWDQWH��OD�GHILQLFLyQ�DFWXDO�GH LQWHUID]�HQ�80/�FRPR�HVSHFLILFDFLyQ�GH�XQ�FRQMXQWR�GH�RSHUDFLRQHV�VLQ�HVWUXFWXUD� DOJXQD� QR� SHUPLWH� XVDUODV� HQ� DVRFLDFLRQHV� ELGLUHFFLRQDOHV�� 3RU�HOOR� WDPELpQ�VHUi�QHFHVDULR�UHGHILQLU�HO�FRQFHSWR�GH� LQWHUID]� GH�PRGR�TXH�LQFOX\D� WDPELpQ� DWULEXWRV� \� DVRFLDFLRQHV� QDYHJDEOHV�� (VWRV� FDPELRV�FRQFHSWXDOHV� LUiQ� DFRPSDxDGRV� GH� PRGLILFDFLRQHV� HQ� OD� QRWDFLyQ� TXH�SHUPLWDQ�H[SUHVDU�ODV�SURSLHGDGHV�GH�XQD�DVRFLDFLyQ�FRQ�GLVWLQWRV�QLYHOHV�GH�FRPSOHMLGDG��GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�GHO�PRGHODGRU��(O UHVWR� GH� HVWH� &DStWXOR� HVWi� RUJDQL]DGR� FRPR� VH� GHVFULEH� D�FRQWLQXDFLyQ�� /D� 6HFFLyQ� ���� HVWi� GHGLFDGD� D� DQDOL]DU� OD� GHILQLFLyQ� GH�
���5HFRUGHPRV�TXH�ODV�KHPRV�GHILQLGR�DVt��XQD�DVRFLDFLyQ�HVWUXFWXUDO�HVSHFLILFD�XQD�UHODFLyQ� HQWUH� FODVLILFDGRUHV� TXH� HV� GHILQLGD� HQ� OD� SURSLD� HVWUXFWXUD� HVWiWLFD� GH� ORV�FODVLILFDGRUHV� DVRFLDGRV�� XQD� DVRFLDFLyQ� FRQWH[WXDO� HVSHFLILFD� XQD� UHODFLyQ� HQWUH�FODVLILFDGRUHV�TXH�HV�YiOLGD�VyOR�HQ�GHWHUPLQDGRV�FRQWH[WRV�GH�ORV�FODVLILFDGRUHV�DVRFLDGRV��SRU�HMHPSOR��GHQWUR�GH�XQD�LQYRFDFLyQ�GH�RSHUDFLyQ��
��� ,QVLVWLPRV�XQD�YH]�PiV�HQ�TXH��DGHPiV�GH� OD� LQWHUID]�YLVLEOH� VHUi�QHFHVDULD�XQD�UXWD� QDYHJDEOH� GHVGH� OD� FODVH� RULJHQ� KDFLD� OD� FODVH� GHVWLQR�� HV� GHFLU�� XQD� DVRFLDFLyQ�HVWUXFWXUDO�R�FRQWH[WXDO��9HU� OD�6HFFLyQ�����SDUD�XQ� WUDWDPLHQWR�H[WHQVR�\�GHWDOODGR�GH� OD�FXHVWLyQ��
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YLVLELOLGDG�GH�DWULEXWRV��RSHUDFLRQHV�\�H[WUHPRV�GH�DVRFLDFLyQ��/D�6HFFLyQ�����SURIXQGL]D�HQ�RWUDV�IRUPDV�GH�HVSHFLILFDU�OD�LQWHUID]�GH�XQD�DVRFLDFLyQ��FRPR� VRQ� HO� HVSHFLILFDGRU� GH� LQWHUID]� \� OD� LQWHUID]� SURSLDPHQWH� GLFKD��)LQDOPHQWH��OD�6HFFLyQ�����SUHVHQWD�XQD�SURSXHVWD�FRQFUHWD�SDUD�VROXFLRQDU�ORV�SUREOHPDV�SODQWHDGRV���
�����'HILQLFLyQ�GH�YLVLELOLGDG�
�������/D�YLVLELOLGDG�GH�DWULEXWRV�\�RSHUDFLRQHV�

$WULEXWRV�\�RSHUDFLRQHV�FRPSDUWHQ�OD�PLVPD�GHILQLFLyQ�GH�YLVLELOLGDG��\D� TXH� HQ� HO� PHWDPRGHOR� DPERV� VRQ� VXEWLSRV� GHO� FRQFHSWR� JHQpULFR�³SURSLHGDG´��IHDWXUH� �YHU�)LJXUD��������� 8QD�SURSLHGDG�HVWi�HQFDSVXODGD�GHQWUR� GH� XQ� FODVLILFDGRU�� \� VH� GHILQH� FRPR� XQD� FDUDFWHUtVWLFD� GH� OD�HVWUXFWXUD�R�GHO�FRPSRUWDPLHQWR��EHKDYLRUDO�RU�VWUXFWXUDO�FKDUDFWHULVWLF) GHXQD LQVWDQFLD�GHO�FODVLILFDGRU��R�GHO�FODVLILFDGRU�PLVPR�>80/��S������@����6HJ~Q� HO�(VWiQGDU�� OD� YLVLELOLGDG� GH� XQD� SURSLHGDG� HVSHFLILFD� VL� pVWD�³SXHGH� VHU� XVDGD� SRU� RWURV� FODVLILFDGRUHV´�� \� GD� FXDWUR� SRVLELOLGDGHV� �VH�PXHVWUD�HQWUH�SDUpQWHVLV�HO�VtPEROR�XWLOL]DGR��>80/��S������@��
� ���SXEOLF� FXDOTXLHU� FODVLILFDGRU� H[WHUQR� �RXWVLGH� FODVVLILHU�FRQ YLVLELOLGDG�KDFLD�HO�FODVLILFDGRU�SXHGH�XVDU�OD�SURSLHGDG��
� ���SURWHFWHG� FXDOTXLHU� GHVFHQGLHQWH� GHO� FODVLILFDGRU� SXHGH�XVDU OD�SURSLHGDG��
� ���SULYDWH� VyOR�HO�FODVLILFDGRU�PLVPR�SXHGH�XVDU�OD�SURSLHGDG��
� �a�SDFNDJH� FXDOTXLHU� FODVLILFDGRU� GHFODUDGR� HQ� HO� PLVPR�SDTXHWH� �R� VXESDTXHWH� DQLGDGR�� KDVWD� FXDOTXLHU� QLYHO�� TXH� HO�SRVHHGRU GH�OD�SURSLHGDG�SXHGH�XVDU�OD�SURSLHGDG��3RGHPRV� FRQVLGHUDU� TXH� ORV� GRV� WLSRV� EiVLFRV� GH� YLVLELOLGDG� VRQ�

SXEOLF�\�SULYDWH� \�VX�XWLOLGDG�HVWi�HQ�SHUPLWLU�XQD�SULPHUD�VHSDUDFLyQ�
HQWUH�OD�LQWHUID]�S~EOLFD�GHO�FODVLILFDGRU�\�VX�LPSOHPHQWDFLyQ�SULYDGD� 6XHOH�UHFRPHQGDUVH�TXH��SDUD�UHVSHWDU�HO�SULQFLSLR�GH�HQFDSVXODPLHQWR��WRGRV�ORV�DWULEXWRV� VHDQ� GHFODUDGRV� SULYDGRV�� \� ODV� RSHUDFLRQHV� VHDQ� GHFODUDGDV�SULYDGDV�R�S~EOLFDV�VHJ~Q�VH�GHVHH�TXH�HVWpQ�R�QR�GLVSRQLEOHV�HQ�OD�LQWHUID]�GHO�FODVLILFDGRU��$Vt��XQ REMHWR�SXHGH�UHFLELU�PHQVDMHV�TXH�FRUUHVSRQGDQ�D�RSHUDFLRQHV� S~EOLFDV�� SHUR� QR� SULYDGDV� pVWDV� ~OWLPDV� VyOR� HVWDUtDQ�

���(Q�HO�PHWDPRGHOR�5HFHSWLRQ�HV�WDPELpQ�VXEWLSR�GH�%HKDYLRUDO)HDWXUH�
MXQWR�FRQ�2SHUDWLRQ� 8Q�PHQVDMH�RUGLQDULDPHQWH�HV� XQD� LQYRFDFLyQ�GH�RSHUDFLyQ�R� HO�
HQYtR�GH�XQD� VHxDO�� TXH� VH� FRUUHVSRQGHQ� UHVSHFWLYDPHQWH� FRQ�RSHUDFLRQHV� \� UHFHSFLRQHV��9HU�$SDUWDGR��������

���� 3DUD� GLVWLQJXLU� DPERV� FDVRV� VH� HPSOHD� HO� PHWD�DWULEXWR� RZQHU6FRSH� TXH�
HVSHFLILFD� VL� OD� SURSLHGDG� HV� GLVWLQWD� SDUD� FDGD� LQVWDQFLD� GHO� FODVLILFDGRU�� R� FRP~Q� SDUD�WRGDV�HOODV��eVWH�~OWLPR�FDVR��FXDQGR�OD�SURSLHGDG�HV�GHO�FODVLILFDGRU�PLVPR��VH�H[SUHVD�HQ�OD�QRWDFLyQ�VXEUD\DQGR�HO�QRPEUH�GH�OD�SURSLHGDG��TXH�HTXLYDOH�DO�XVR�GH�OD�SDODEUD�FODYH�
VWDWLF�HQ�OHQJXDMHV�FRPR�-DYD�R�VKDUHG�HQ�HO�HQWRUQR��1(7��
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GLVSRQLEOHV�SDUD�HO�SURSLR�REMHWR��FRPR�SDUWH�GH�VX�IXQFLRQDPLHQWR�LQWHUQR��3RU�VXSXHVWR��DGHPiV�GH�OD�YLVLELOLGDG�GH�OD�RSHUDFLyQ�WDPELpQ�HV�QHFHVDULR�TXH�HO�REMHWR�HPLVRU� WHQJD� FRQRFLPLHQWR�GHO�REMHWR� UHFHSWRU�� HV�GHFLU��TXH�H[LVWD� XQD� UXWD� QDYHJDEOH� R� HQODFH� GH� FRPXQLFDFLyQ� HQWUH� HOORV�� FRPR� \D�KHPRV�WUDWDGR�H[WHQVDPHQWH�HQ�HO�&DStWXOR����1R�REVWDQWH��HQ�HO�FDVR�GH�TXH�ORV� REMHWRV� HPLVRU� \� UHFHSWRU� SHUWHQH]FDQ� D� OD�PLVPD� FODVH�� HV� GHFLU�� TXH�HVWpQ�FRQHFWDGRV�SRU�XQD�DVRFLDFLyQ�UHIOH[LYD��HO�IXQFLRQDPLHQWR�SXHGH�VHU�GLVWLQWR�GHO�HVSHUDGR��\D�TXH�DPERV�SXHGHQ�YHU�ODV�RSHUDFLRQHV�SULYDGDV��\�SRU� WDQWR� SXHGHQ� HQYLDUVH� PHQVDMHV� TXH� QR� FRUUHVSRQGDQ� D� OD� LQWHUID]�S~EOLFD� GH� OD� FODVH�� 1yWHVH� TXH� HQ� 80/� OD� YLVLELOLGDG� GH� ORV� DWULEXWRV� \�RSHUDFLRQHV� HV� XQD� FDUDFWHUtVWLFD� HVSHFLILFDGD� SDUD� ORV� FODVLILFDGRUHV� QR�SDUD�ODV�LQVWDQFLDV��HV�GHFLU��OD�YLVLELOLGDG�DIHFWD�D�ODV�UHODFLRQHV�HQWUH�FODVHV��QR�HQWUH�REMHWRV����

/D�YLVLELOLGDG�SURWHFWHG�SXHGH�FRQVLGHUDUVH�FRPR�XQD�YDULDQWH GH�OD YLVLELOLGDG� SULYDGD� /DV� SURSLHGDGHV� SURWHJLGDV� VRQ� YLVLEOHV� HQ� ORV�GHVFHQGLHQWHV��HV�GHFLU��ODV�VXEFODVHV��ODV�SURSLHGDGHV�SULYDGDV��HQ�FDPELR��HVWiQ�UHVWULQJLGDV�D�OD�FODVH�TXH�ODV�GHILQH��GH�IRUPD�TXH�VH�FRQVLJXH�UHGXFLU�OD GHSHQGHQFLD�GHVGH�OD�VXEFODVH�KDFLD�OD�VXSHUFODVH��\D�TXH�QR�GHSHQGH�GH�VXV�SURSLHGDGHV�SULYDGDV��GH�HVWD� IRUPD�XQD� FODVH�SXHGH� HVFRQGHU�GHWDOOHV�GH LPSOHPHQWDFLyQ� D� VXV�GHVFHQGLHQWHV��&RPR�HQ� HO� FDVR�GH� OD�YLVLELOLGDG�SULYDGD��VL�ORV�REMHWRV�HPLVRU�\�UHFHSWRU�SHUWHQHFHQ�D�OD�PLVPD�FODVH��HVWiQ�FRQHFWDGRV� SRU� XQD� DVRFLDFLyQ� UHIOH[LYD��� SXHGHQ� HQYLDUVH� PHQVDMHV� TXH�FRUUHVSRQGDQ�D�RSHUDFLRQHV�SURWHJLGDV��HV�GHFLU��TXH�QR�HVWpQ�HQ�OD�LQWHUID]�S~EOLFD� GH� OD� FODVH�� (Q� FDPELR�� QR� SXHGHQ� HQYLDUVH� PHQVDMHV� TXH�FRUUHVSRQGDQ�D�RSHUDFLRQHV�SULYDGDV�GH�OD�VXSHUFODVH��(VWR�SXHGH�GDU�OXJDU�D VLWXDFLRQHV�XQ�WDQWR�H[WUDxDV��DXQTXH�SURSLDPHQWH�QR�FDEH�FDOLILFDUODV�GH�LQFRUUHFWDV��&RQVLGHUHPRV� HO� HMHPSOR� GH� OD�)LJXUD����� HQ� HO� TXH� OD� FODVH�
5HFWiQJXOR� GHILQH� OD� RSHUDFLyQ� S~EOLFD� SUREDU� \� HV� VXEFODVH� GH�
3ROtJRQR� TXH� D� VX� YH]� WLHQH� ODV� RSHUDFLRQHV� PRVWUDU� \� RFXOWDU�
SURWHJLGD� \� SULYDGD� UHVSHFWLYDPHQWH�� 3ROtJRQR� WLHQH� DGHPiV� XQD�
DVRFLDFLyQ�UHIOH[LYD�XQLGLUHFFLRQDO�FRQ�HO�QRPEUH�GH�URO�VLJXLHQWH�HQ�HO�
H[WUHPR� QDYHJDEOH� �GH� OD� YLVLELOLGDG� GH� ORV� H[WUHPRV� GH� DVRFLDFLyQ�WUDWDUHPRV�SRVWHULRUPHQWH��SRU�HO�PRPHQWR�FRQVLGHUDPRV�TXH�HV�S~EOLFD�\�SRU�WDQWR�HV�YLVLEOH�HQ�OD�VXEFODVH����

����3DUD�FRPSOLFDU�PiV� ODV�FRVDV��HQ�HVWH� WHPD�SXHGH�KDEHU�YDULDFLRQHV�VHPiQWLFDV�HQWUH�GLVWLQWRV�OHQJXDMHV�GH�SURJUDPDFLyQ��VHJ~Q�WHQJDQ�XQ�FDUiFWHU�PiV�ELHQ�³RULHQWDGR�D�REMHWRV´�X�³RULHQWDGR�D�FODVHV´��FRPR�HV�HO�FDVR�GH�80/��(Q�&���\�-DYD��SRU�HMHPSOR��TXH�WDPELpQ� VRQ� ³RULHQWDGRV� D� FODVHV´�� XQ� REMHWR� SXHGH� LQYRFDU� XQD� RSHUDFLyQ� SULYDGD� �R�SURWHJLGD��GH�RWUR�REMHWR�GH�OD�PLVPD�FODVH��(Q�HO�HQWRUQR��1(7�RFXUUH�OR�PLVPR�>%DUZHOO���@��(Q�FDPELR�HQ�6PDOOWDON�\�(LIIHO��TXH�VRQ�PiV�SURSLDPHQWH�³RULHQWDGRV�D�REMHWRV´��ODV�SURSLHGDGHV�SULYDGDV�GH�XQ�REMHWR�VyOR�VRQ�DFFHVLEOHV�D�pO�PLVPR�>0\ORSRXORV�����6ZLW]HU���@��
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VLJXLHQWH�RFXOWDU� SRUTXH� HVWD�RSHUDFLyQ�QR� HV�YLVLEOH��(Q�FDPELR��
HO PLVPR� REMHWR�U�� HQ HO� FRQWH[WR� GH� OD� VXSHUFODVH� �SRU� HMHPSOR�� HQ� HO�
FXHUSR� GH� OD� RSHUDFLyQ� PRVWUDU� VHJXQGR� GLDJUDPD��� SXHGH� HQYLDUOH�
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(VWR�HV�FRQVHFXHQFLD�GH�TXH��FRPR�\D�KHPRV�FRPHQWDGR�PiV�DUULED��HQ� 80/� OD� YLVLELOLGDG� GH� DWULEXWRV� \� RSHUDFLRQHV� HV� XQD� FDUDFWHUtVWLFD�HVSHFLILFDGD�SDUD�ODV�FODVHV��QR�SDUD�ORV�REMHWRV��/D�YLVLELOLGDG�QR�HVSHFLILFD�VL XQ�REMHWR�SXHGH�YHU�RWUR�REMHWR�� VLQR�PiV�ELHQ�VL�XQD�SURSLHGDG�GH�XQD�FODVH� SXHGH� YHU� RWUD� SURSLHGDG� GH� OD�PLVPD� R� GH� RWUD� FODVH�� SRU� WDQWR�� HO�FXHUSR�GH�XQD�RSHUDFLyQ�SXHGH�KDFHU�UHIHUHQFLD�D�RWUDV�RSHUDFLRQHV�SULYDGDV�

GH�OD�PLVPD�FODVH��(Q�OD�)LJXUD������D���VL�HO�REMHWR�U� UHFLEH�XQ�PHQVDMH�
TXH� LQYRFD� OD�RSHUDFLyQ�SUREDU� �HVWDPRV� HQ� HO� FRQWH[WR�GH� OD� VXEFODVH���
HVWD� RSHUDFLyQ� SXHGH� LQYRFDU� D� VX� YH]� OD� RSHUDFLyQ�
VLJXLHQWH�PRVWUDU� SHUR�QR�SXHGH�LQYRFDU�VLJXLHQWH�RFXOWDU�
6XSRQJDPRV� DKRUD�� YHU�)LJXUD� ���� �E��� TXH� OD� RSHUDFLyQ�SUREDU� LQYRFD�
VHOI�PRVWUDU� \�TXH�PRVWUDU�LQYRFD�D�VX�YH]��\D�HQ�HO�FRQWH[WR�GH�OD�
VXSHUFODVH��VLJXLHQWH�RFXOWDU� HQWRQFHV�U� HVWi�HQYLDQGR�GH�KHFKR�
HO�PHQVDMH�RFXOWDU�D�U�� SRU�PHGLR�GH�OD�RSHUDFLyQ�PRVWUDU�LQYRFDGD�
HQ� pO� PLVPR�� 8QD� ~OWLPD� REVHUYDFLyQ�� QyWHVH� TXH�� HQ� HO� FRQWH[WR� GH� OD�
VXEFODVH�� U� QR SXHGH� LQYRFDU� VHOI�RFXOWDU� FRPR� VH� LQGLFD� HQ� OD�
)LJXUD� ���� �E��� HV� XQD� RSHUDFLyQ� SULYDGD� TXH� QR� OH� SHUWHQHFH� HQ� FXDQWR�REMHWR�� VLQR� TXH� SHUWHQHFH� D� OD� FODVH� TXH� OD� GHILQH�� 8QD� YH]� PiV�� OD�YLVLELOLGDG� QR� HV� XQD� FDUDFWHUtVWLFD� GH� ODV� LQVWDQFLDV�� VLQR� GH� ODV�HVSHFLILFDFLRQHV�� \�HO�KHFKR�GH�TXH�XQD�RSHUDFLyQ�VHD�SULYDGD�QR�VLJQLILFD�VLQ PiV�TXH�HO�REMHWR�SXHGD�LQYRFDUOD�VREUH�Vt�PLVPR��'H PRGR� VHPHMDQWH� D� OD� YLVLELOLGDG� SURWHJLGD� \� SULYDGD�� SRGHPRV�
FRQVLGHUDU�TXH� OD�YLVLELOLGDG�SDFNDJH� TXH�KD� VLGR�DxDGLGD�HQ� OD�YHUVLyQ�����GHO�(VWiQGDU��\�SRU�WDQWR�QR�VH�HQFXHQWUD�HQ�HO�0DQXDO�GH�5HIHUHQFLD�QL�HQ� OD� *XtD� GHO� 8VXDULR�� TXH� VH� FRUUHVSRQGHQ� DSUR[LPDGDPHQWH� FRQ� OD�YHUVLyQ� ������ HV� XQD�YDULDQWH� GH� OD� YLVLELOLGDG� S~EOLFD� ODV� SURSLHGDGHV� GH�SDTXHWH� VRQ� ³S~EOLFDV´� HQ� HO� iPELWR� GH� XQ� SDTXHWH�� HV� GHFLU�� VRQ� YLVLEOHV�SDUD� FXDOTXLHU� RWUR� FODVLILFDGRU� GHO�PLVPR� SDTXHWH���� \� SRU� HVR� SRGHPRV�

����(O�FRQFHSWR�GH�SDTXHWH�\D�H[LVWtD�HQ�YHUVLRQHV�DQWHULRUHV�GH�80/��OR�TXH�KD�VLGR�DxDGLGR� HQ� OD� YHUVLyQ� ���� HV� OD� YLVLELOLGDG� GH� SDTXHWH� 8Q� SDTXHWH� HV� XQD� HVWUXFWXUD� GH�DJUXSDPLHQWR� GH� RWURV� HOHPHQWRV� �LQFOXVR� RWURV� SDTXHWHV��� \� VH� UHSUHVHQWD� FRPR� XQ�UHFWiQJXOR�FRQ�XQD�SHVWDxD��HO�VtPEROR�KDELWXDO�GH�³FDUSHWD´��(O�QRPEUH�GHO�SDTXHWH�SXHGH�HVWDU� HQ� OD� SHVWDxD� R� GHQWUR� GHO� SDTXHWH�� VL� pVWH� VH� SUHVHQWD� YDFtR�� (O� FRQWHQLGR� GH� XQ�SDTXHWH�SXHGH�PRVWUDUVH�GHQWUR�GHO�SDTXHWH��R�XQLGR�DO�SDTXHWH�PHGLDQWH�XQD�OtQHD�FRQ�HO�
VtPEROR�µ⊕¶ �DQFKRU�LFRQ� HQ�HO�H[WUHPR�FRQHFWDGR�DO�SDTXHWH��/RV�HOHPHQWRV�FRQWHQLGRV�
HQ� HO� SDTXHWH� SXHGHQ� WHQHU� ORV� FXDWUR� WLSRV� GH� YLVLELOLGDG�� DXQTXH� HQ� UHDOLGDG� QR� WLHQHQ�
VHQWLGR�PiV�TXH�SXEOLF�\�SDFNDJH� HQ�HIHFWR��XQ�HOHPHQWR�SULYDWH�R�SURWHFWHG�
QR�VHUtD�YLVLEOH�SDUD�RWURV�HOHPHQWRV�GHO�SDTXHWH��SRU�WDQWR�HO�HOHPHQWR�QR�WHQGUtD�QLQJXQD�XWLOLGDG�SDUD�ORV�GHPiV��SRU�OR�TXH�QR�WLHQH�VHQWLGR�GHILQLUOR�FRQ�HVD�YLVLELOLGDG��(V�SRVLEOH�PRVWUDU� UHODFLRQHV� �JHQHUDOL]DFLRQHV�� GHSHQGHQFLDV�� DVRFLDFLRQHV�� HWF��� FRQ� HOHPHQWRV�S~EOLFRV� GH� RWURV� SDTXHWHV�� DVt� FRPR� UHODFLRQHV� HQWUH� SDTXHWHV�� 8Q� HOHPHQWR� H[WHUQR�UHIHUHQFLDGR�SXHGH�UHSUHVHQWDUVH�IXHUD�GHO�SDTXHWH��R�GHQWUR�GHO�PLVPR�PHGLDQWH�XQ�DOLDV�TXH� FRQVLVWH� HQ� HO� QRPEUH� GHO� HOHPHQWR�� SUHFHGLGR� GHO� QRPEUH� GHO� SDTXHWH� SURSLHWDULR��VHSDUDGRV� SRU� HO� VtPEROR� µ��¶� >80/�� SS�� ����� D� ����� \� ����@�� 1R� REVWDQWH�� HO� SURSLR�(VWiQGDU� UHSUHVHQWD� ORV� HOHPHQWRV� UHIHUHQFLDGRV� DxDGLHQGR� OD� FOiXVXOD� µ�IURP� SDFNDJH�
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OODPDUODV�³VHPLS~EOLFDV´��8Q�SDTXHWH�FRQVWLWX\H�XQD�EDUUHUD�GH�YLVLELOLGDG�³KDFLD� GHQWUR´�� SHUR� QR� ³KDFLD� IXHUD´�� GH�PRGR� TXH� ORV� FODVLILFDGRUHV� GHO�
SDTXHWH�%� DQLGDGR�GHQWUR�GHO�SDTXHWH�$� SXHGHQ�YHU�ORV�PLVPRV�HOHPHQWRV�
TXH� ORV� FODVLILFDGRUHV� GHO� SDTXHWH�$� WDQWR�SXEOLF� FRPR�SDFNDJH� HQ�
FDPELR��ORV�FODVLILFDGRUHV�GH�$ QR SXHGHQ�YHU�ORV�HOHPHQWRV�GH�% TXH�WHQJDQ�
YLVLELOLGDG� SDFNDJH� VyOR� ORV� TXH� VHDQ� SXEOLF� \� DVt� KDVWD� FXDOTXLHU�
QLYHO� GH� DQLGDPLHQWR�� $O� KDEODU� GH� ³VXESDTXHWHV´� HV� LPSRUWDQWH� QR�FRQIXQGLU�ORV�WpUPLQRV�³DQLGDGR´��QHVWHG� FRQ�³GHVFHQGLHQWH´��GHVFHQGDQW��\D� TXH� VRQ� FRQFHSWRV� FRPSOHWDPHQWH� GLVWLQWRV�� 6HJXUDPHQWH� VHUtD� PHMRU�UHVHUYDU� HO� WpUPLQR� ³VXESDTXHWH´� SDUD� UHIHULUVH� D� OD� HVSHFLDOL]DFLyQ� GH�SDTXHWHV��SRU�DQDORJtD�FRQ�³VXEFODVH´��\�HQ�HVWH�VHQWLGR�SXHGH�GHFLUVH�TXH�HO�(VWiQGDU�HV�SRFR�ULJXURVR�HQ�HO�XVR�GH�HVWRV�WpUPLQRV��YpDVH�OD�GHILQLFLyQ�GH� YLVLELOLGDG� GH� SDTXHWH� PiV� DUULED�� GRQGH� VH� KDEOD� GH� ³VXESDTXHWH�DQLGDGR´���

(V IiFLO�YHU�TXH�SDFNDJH�HV�PiV�UHVWULFWLYR�TXH�SXEOLF� DVt�FRPR�
SULYDWH�HV�PiV�UHVWULFWLYR�TXH�SURWHFWHG� (Q�FDPELR��GH�DFXHUGR�FRQ�ODV�GHILQLFLRQHV�GHO�(VWiQGDU��QR�SXHGH�GHFLUVH�TXH�OD�YLVLELOLGDG�SURWHJLGD�VHD�PiV�UHVWULFWLYD�TXH�OD�GH�SDTXHWH��QL�YLFHYHUVD��(Q�HIHFWR��FRQVLGHUHPRV�
HO�HMHPSOR�GH�OD�)LJXUD����� GRQGH�ODV�FODVHV�3ROtJRQR�\�5HFWiQJXOR�
VH HQFXHQWUDQ� HQ� SDTXHWHV� GLVWLQWRV�$ \ %� \� ODV� RSHUDFLRQHV�PRVWUDU� \�
PRYHU� WLHQHQ� DKRUD� ODV� YLVLELOLGDGHV� SURWHJLGD� \� GH� SDTXHWH�
UHVSHFWLYDPHQWH�� /D� RSHUDFLyQ� PRVWUDU� HV� YLVLEOH� GHQWUR� GH�
5HFWiQJXOR� SRUTXH�pVWH�HV�XQ�GHVFHQGLHQWH�GH�3ROtJRQR� SHUR�PRYHU�QR�HV�YLVLEOH�SRUTXH�ODV�FODVHV�HVWiQ�HQ�SDTXHWHV�GLVWLQWRV��3RU�WDQWR��HQ�HVWH�
FDVR�SDFNDJH� HV�PiV� UHVWULFWLYD� TXH�SURWHFWHG� (YLGHQWHPHQWH�� RWUDV�
FODVHV�TXH�HVWXYLHUDQ�GHQWUR�GHO�SDTXHWH�$ \ TXH�QR�IXHUDQ�GHVFHQGLHQWHV�GH�
3ROtJRQR� QR� WHQGUtDQ� DFFHVR� D� OD� RSHUDFLyQ� PRVWUDU� SHUR� Vt� D� OD�
RSHUDFLyQ� PRYHU� GH� PRGR� TXH� SDUD� HOODV� SURWHFWHG� VHUtD� PiV�
UHVWULFWLYD�TXH�SDFNDJH�

QDPH�¶� EDMR� HO� QRPEUH� GHO� HOHPHQWR�� TXH� HV� OD� QRWDFLyQ� QR� HVWiQGDU� HPSOHDGD� SRU� OD�KHUUDPLHQWD�FRPHUFLDO�5DWLRQDO�5RVH�
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$

a�PRYHU��

5HFWiQJXOR

3ROtJRQR

��PRVWUDU��

���� �VLJXLHQWH

%

)LJXUD������9LVLELOLGDG�SURWHJLGD�\�GH�SDTXHWH�GH�ODV�RSHUDFLRQHV�
(Q� FRQVHFXHQFLD�� QR� HV� DGHFXDGR� KDEODU� GH� ³QLYHOHV� GH� YLVLELOLGDG´��YLVLELOLW\� OHYHOV�� FRPR� VH� KDFH� IUHFXHQWHPHQWH�� GDQGR� D� HQWHQGHU� TXH� VH�WUDWD�GH�FXDWUR�QLYHOHV�SURJUHVLYDPHQWH�PiV�UHVWULFWLYRV���� (Q�UHDOLGDG��QR�SRGHPRV�HVWDEOHFHU�XQ�RUGHQ�HVWULFWR�HQWUH�ORV�FXDWUR�WLSRV�GH�YLVLELOLGDG��\D�TXH VH� HVWDEOHFHQ� VLPXOWiQHDPHQWH� VREUH� GRV� GLPHQVLRQHV� GLVWLQWDV�� OD�

GLPHQVLyQ�GH�DQLGDPLHQWR�R�HQFDSVXODPLHQWR��SXEOLF�⊂ SDFNDJH�⊂
SULYDWH� \� OD� GLPHQVLyQ� GH� HVSHFLDOL]DFLyQ� �SURWHFWHG� ⊂
SULYDWH�� /D�)LJXUD�����H[SUHVD�JUiILFDPHQWH�HVWDV�LGHDV���

SXEOLF

SDFNDJH�������SULYDWH�������SURWHFWHG

�
)LJXUD������5HSUHVHQWDFLyQ�JUiILFD�GH�ORV�FXDWUR�WLSRV�GH�YLVLELOLGDG�HQ�80/�
(O�(VWiQGDU� UHFRQRFH� TXH� WRGDV� ODV� IRUPDV� GH� YLVLELOLGDG� QR� S~EOLFD�VRQ�GH�KHFKR�GHSHQGLHQWHV�GH�OD�LPSOHPHQWDFLyQ�>80/��S������@��(Q�-DYD��SRU� HMHPSOR�� GRQGH� WDPELpQ� KD\� FXDWUR� WLSRV� GH� YLVLELOLGDG� �GHQRPLQDGDV�

DFFHVV� FRQWURO� OHYHOV�� HO� FRQWURO� GH� DFFHVR� SURWHFWHG� VLJQLILFD� OD�
FRPELQDFLyQ� GH� ODV� YLVLELOLGDGHV� SURWHFWHG� \� SDFNDJH� GH� 80/�� HV�GHFLU�� HO� HOHPHQWR�SURWHJLGR�HV�DFFHVLEOH� WDQWR�D� ORV�GHVFHQGLHQWHV�FRPR�D�

����(O�(VWiQGDU�XVD�HVWD�H[SUHVLyQ�XQD�YH]�>80/��S������@��
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RWURV� HOHPHQWRV� GHO�PLVPR� SDTXHWH�� (Q� FDPELR�� HO� FRQWURO� GH� DFFHVR� SRU�GHIHFWR�� DO� TXH� QR� FRUUHVSRQGH� QLQJXQD� SDODEUD� FODYH�� DXQTXH� VH� FRQRFH�KDELWXDOPHQWH�FRPR�IULHQGO\�>*RVOLQJ ����$UQROG�����/HPD\���@��HTXLYDOH�D�
OD YLVLELOLGDG�SDFNDJH�HQ�80/��3RU�WDQWR�HQ�-DYD�Vt�KD\�XQD�MHUDUTXtD�GH�QLYHOHV� GH� YLVLELOLGDG� HQ� VHQWLGR� HVWULFWR� �SXEOLF�� SURWHFWHG�� IULHQGO\��SULYDWH�� SHUR� DO� SUHFLR� GH� QR� GLVSRQHU� GH� XQD� YHUGDGHUD� YLVLELOLGDG�SURWHJLGD� FRPR�HQ�80/��(Q� HO� HQWRUQR� �1(7�� SRU�YHU�RWUR�SODQWHDPLHQWR�PiV� PRGHUQR�� H[LVWHQ� FLQFR� WLSRV� GH� YLVLELOLGDG� �GHQRPLQDGDV� VFRSH�
RSWLRQV��� 3ULYDWH� )ULHQG� 3URWHFWHG� 3URWHFWHG�)ULHQG� \�
3XEOLF� >%DUZHOO� ��@�� )ULHQG� HTXLYDOH� D� SDFNDJH� HQ� 80/��
3URWHFWHG� HTXLYDOH� D�SURWHFWHG� HQ�80/�� \�3URWHFWHG�)ULHQG�
HV� OD� FRPELQDFLyQ� GH� SURWHFWHG� \� SDFNDJH� �HTXLYDOH� SRU� WDQWR� D�
SURWHFWHG� GH� -DYD��� &RQ� HVWR� VH� VDOYDQ� HQ� FLHUWR� PRGR� ORV�LQFRQYHQLHQWHV� GH� -DYD�� DXQTXH� ORV� FLQFR� WLSRV� WDPSRFR� IRUPDQ� XQD�MHUDUTXtD� HVWULFWD�� /D�7DEOD� ���� UHVXPH� HVWD� FRPSDUDFLyQ� GH� ORV� WLSRV� GH�YLVLELOLGDG�HQ�80/��-DYD�\�HO�HQWRUQR��1(7���

80/� -DYD� �1(7�
3XEOLF� 3XEOLF� 3XEOLF�

3URWHFWHG� 3URWHFWHG�)ULHQG�3DFNDJH� 3URWHFWHG� )ULHQGO\� � )ULHQG� 3URWHFWHG�
3ULYDWH� 3ULYDWH� 3ULYDWH�

7DEOD������&RPSDUDFLyQ�GH�ORV�WLSRV�GH�YLVLELOLGDG�HQ�80/��-DYD�\�HO�HQWRUQR��1(7�
8QD� REVHUYDFLyQ� ILQDO� DQWHV� GH� FRQFOXLU� HVWH� $SDUWDGR�� 6XHOH�UHFRPHQGDUVH�� \� PXFKDV� KHUUDPLHQWDV� &$6(� IXQFLRQDQ� FRQ� HVWH� FULWHULR��

TXH�OD�RSFLyQ�SRU�GHIHFWR�SDUD�OD�YLVLELOLGDG�GH�ORV�DWULEXWRV�VHD�SULYDWH�
\ SXEOLF� SDUD� ODV� RSHUDFLRQHV���� 'H� HVWD� IRUPD� ORV� DWULEXWRV� TXHGDUtDQ�SURWHJLGRV�GH�XQ� DFFHVR� LQGHELGR�TXH�QR� UHVSHWDVH� ORV� LQYDULDQWHV���� GH� OD�FODVH� HQ� FXHVWLyQ�� \� VX� PDQLSXODFLyQ� FRUUHFWD� TXHGDUtD� FRQILDGD� D� ODV�RSHUDFLRQHV�� 3HUR�� HQ� UHDOLGDG�� SDUD� SUHVHUYDU� HO� SULQFLSLR� GH�HQFDSVXODPLHQWR� QR� HV� QHFHVDULR� TXH� ORV� DWULEXWRV� VHDQ� SULYDGRV�� QL� HV�VXILFLHQWH�TXH�HO�DFFHVR�D�HOORV�SDVH�SRU�HO�FRQWURO�GH�RSHUDFLRQHV�S~EOLFDV��3HQVHPRV� HQ� XQ� DWULEXWR� SDUD� HO� TXH� VH� SURSRUFLRQDQ� RSHUDFLRQHV� TXH�SXHGHQ�FRQVXOWDU�R�DFWXDOL]DU�VX�YDORU�VLQ�FRPSUREDU�QLQJXQD�UHVWULFFLyQ��6L�HVWH�DFFHVR�VH�FRQVLGHUD�FRUUHFWR�HQ�XQ�FDVR�FRQFUHWR��HQWRQFHV�OR�PLVPR�GD�FRQVXOWDU�R�DFWXDOL]DU�HO�YDORU�GHO�DWULEXWR�GLUHFWDPHQWH�TXH�D�WUDYpV�GH�ODV�RSHUDFLRQHV�� SRU� WDQWR� ODV� RSHUDFLRQHV� QR� VRQ� QHFHVDULDV�� \�� VL� QR� HV�FRUUHFWR�� HQWRQFHV� ODV� RSHUDFLRQHV� GHEHQ� FRPSUREDU� ODV� UHVWULFFLRQHV�SHUWLQHQWHV�� SRU� WDQWR� HO� PHUR� DFFHVR� D� WUDYpV� GH� RSHUDFLRQHV� QR� HV�

���� 2WUD� SRVLELOLGDG�� TXL]iV� PiV� UD]RQDEOH�� VHUtD� SURWHFWHG� SDUD� DWULEXWRV� \�
SDFNDJH�SDUD�RSHUDFLRQHV��

���� 8Q� ³LQYDULDQWH´� HV� OD� GHFODUDFLyQ� GH� XQD� SURSLHGDG� TXH� GHEH� FXPSOLUVH� HQ� HO�³HVWDGR�HVWDEOH´�GH�XQ�VLVWHPD�>.LORY���@���
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VXILFLHQWH��VL�HVWDV�RSHUDFLRQHV�QR�OOHYDQ�D�FDER�HVD�FRPSUREDFLyQ��/D�FODYH�QR�HVWi�HQ�OD�YLVLELOLGDG�GH�DWULEXWRV�\�RSHUDFLRQHV��VLQR�HQ�OD�FRQVHUYDFLyQ�GH�ORV�LQYDULDQWHV� OD�YLVLELOLGDG�QR�HV�PiV�TXH�XQ�LQVWUXPHQWR�SDUD�IDFLOLWDU�HVWR�~OWLPR��SHUR�GH�SRU�Vt�QR�OR�JDUDQWL]D�VL�QR�VH�XWLOL]D�DGHFXDGDPHQWH��
�������/D�YLVLELOLGDG�GH�ORV�H[WUHPRV�GH�DVRFLDFLyQ�

(Q 80/� OD� YLVLELOLGDG� QR� VH� HVSHFLILFD� SURSLDPHQWH� SDUD� ODV�DVRFLDFLRQHV�FRPR�WDOHV��VLQR�SDUD�FDGD�XQR�GH�VXV�H[WUHPRV��UHIHUHQFLDGRV�SRU�VXV�UHVSHFWLYRV�QRPEUHV�GH�URO��TXH�UHSUHVHQWDQ�³SVHXGR�DWULEXWRV´�GHO�FODVLILFDGRU� HQ� HO� RWUR� H[WUHPR� >80/�� S�� ����@�� 6HJ~Q� HO� 0DQXDO� GH�5HIHUHQFLD��HO�XVR�GH�XQ�H[WUHPR�GH�DVRFLDFLyQ�VyOR�WLHQH�VHQWLGR�FXDQGR�OD�DVRFLDFLyQ� HV� QDYHJDEOH� HQ� HVD� GLUHFFLyQ�� ³6L OD� QDYHJDELOLGDG� HV�YHUGDGHUD� HQWRQFHV�OD�DVRFLDFLyQ�GHILQH�XQ�SVHXGR�DWULEXWR�GH�OD�FODVH�TXH�HVWi� HQ� HO� H[WUHPR� RSXHVWR� DO� QRPEUH� GH� URO�� HV� GHFLU�� HO� QRPEUH� GH� URO�SXHGH�VHU�XVDGR�HQ�H[SUHVLRQHV�SDUD�REWHQHU�YDORUHV�GH�PRGR�VHPHMDQWH�D�XQ�DWULEXWR�GH�OD�FODVH´�>50��S�����@��/D�LQGLFDFLyQ�GH�YLVLELOLGDG�SXHGH�VHU�VXSULPLGD�� VLQ� TXH� HVR� VLJQLILTXH� TXH� OD� YLVLELOLGDG� HVWi� LQGHILQLGD� R� HV�
SXEOLF� >80/�� S�� ����@�� VLPSOHPHQWH�� QR� VH� GHVHD� PRVWUDU� HQ� OD� YLVWD�DFWXDO�� 1R� REVWDQWH�� OD� *XtD� GHO� 8VXDULR� DILUPD� TXH� SRU� GHIHFWR� OD�YLVLELOLGDG�GH�XQ�URO�HV�S~EOLFD�>8*��S�����@��/D� YLVLELOLGDG� GH� XQ� H[WUHPR� GH� DVRFLDFLyQ� VH� LQGLFD� GHODQWH� GHO�QRPEUH� GH� URO�� FRQ� OD� PLVPD� QRWDFLyQ� TXH� OD� YLVLELOLGDG� GH� DWULEXWRV� \�RSHUDFLRQHV��\�HVSHFLILFD�³OD�YLVLELOLGDG�GHO�H[WUHPR�GH�DVRFLDFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GHO�FODVLILFDGRU�HQ�HO�RWUR�H[WUHPR´�>80/��S������@��R�ELHQ��³OD�YLVLELOLGDG�GH�OD�DVRFLDFLyQ�DO�WUDQVLWDUOD�HQ�GLUHFFLyQ�KDFLD�HVH�QRPEUH�GH� URO´� >80/�� S�� ����@�� 1yWHVH� TXH� HVWDV� GRV� GHILQLFLRQHV�� WRPDGDV�UHVSHFWLYDPHQWH� GH� ODV� 6HFFLRQHV�80/�6HPDQWLFV� \ 80/�1RWDWLRQ�*XLGH�GHO�(VWiQGDU��QR�VRQ�HTXLYDOHQWHV��\D�TXH�XQD�VH�UHILHUH�D�OD�³YLVLELOLGDG�GHO�H[WUHPR´� \� OD�RWUD� D� OD� ³YLVLELOLGDG�GH� OD� DVRFLDFLyQ´��$GHPiV�� OD�SULPHUD�GHILQLFLyQ�� WRPDGD� ³GHVGH� HO� SXQWR� GH� YLVWD� GHO� FODVLILFDGRU� HQ� HO� RWUR�H[WUHPR´��QR�HV�FRKHUHQWH�HQ�FXDQWR�DO�SXQWR GH�YLVWD�FRQ ODV�GHILQLFLRQHV�GH�FDGD�XQR�GH�ORV�FXDWUR�WLSRV�GH�YLVLELOLGDG�UHFRJLGDV�D�UHQJOyQ�VHJXLGR�HQ�HO�SURSLR�(VWiQGDU��\�TXH�YHUHPRV�HQ�VHJXLGD���HQ�HIHFWR��HO�SXQWR�GH�YLVWD�DGHFXDGR� QR� HV� HO� GHO� ³FODVLILFDGRU� HQ� HO� RWUR� H[WUHPR´�� VLQR� HO� GH� ORV�³FODVLILFDGRUHV� TXH� YHQ� HO� FODVLILFDGRU� HQ� HO� RWUR� H[WUHPR´�� H[DFWDPHQWH�LJXDO� TXH� SDUD� ORV� DWULEXWRV� \� RSHUDFLRQHV�� 3URSRQHPRV� HQ� VX� OXJDU� OD�VLJXLHQWH�GHILQLFLyQ��PiV�ULJXURVD�HQ�VX�H[SUHVLyQ�TXH�ODV�GRV�DQWHULRUHV��OD�YLVLELOLGDG� GH� XQ� H[WUHPR� GH� DVRFLDFLyQ� HVSHFLILFD� OD� YLVLELOLGDG� GH� OD�DVRFLDFLyQ� GHVGH� HO� SXQWR� GH� YLVWD� GH� RWURV� FODVLILFDGRUHV� DO� QDYHJDU� OD�DVRFLDFLyQ�HQ�GLUHFFLyQ�KDFLD�HVH�H[WUHPR�'HO PLVPR�PRGR�TXH�HO�(VWiQGDU�HTXLSDUD�XQ�H[WUHPR�GH�DVRFLDFLyQ�D�XQ� SVHXGR�DWULEXWR�� DVLPLOD� WDPELpQ� OD� YLVLELOLGDG� GH� XQ� H[WUHPR� GH�
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DVRFLDFLyQ� D� OD� YLVLELOLGDG� GH� XQ� DWULEXWR�� \� GD� ODV� PLVPDV� FXDWUR�SRVLELOLGDGHV�>80/��S������@����

� ���SXEOLF� RWURV�FODVLILFDGRUHV�SXHGHQ�QDYHJDU� OD�DVRFLDFLyQ�\�XVDU�HO�QRPEUH�GH�URO�HQ�H[SUHVLRQHV��GH�PRGR�VLPLODU�DO�XVR�GH�XQ�DWULEXWR�S~EOLFR����
� ���SURWHFWHG� ORV�GHVFHQGLHQWHV�GHO�FODVLILFDGRU�RULJHQ�SXHGHQ�

QDYHJDU� OD� DVRFLDFLyQ� \� XVDU� HO� QRPEUH� GH� URO� HQ� H[SUHVLRQHV�� GH�PRGR VLPLODU�DO�XVR�GH�XQ�DWULEXWR�SURWHJLGR��
� ���SULYDWH� VyOR� HO� FODVLILFDGRU� RULJHQ� SXHGH� QDYHJDU� OD�DVRFLDFLyQ�\�XVDU�HO�QRPEUH�GH�URO�HQ�H[SUHVLRQHV��GH�PRGR�VLPLODU�DO XVR�GH�XQ�DWULEXWR�SULYDGR��
� �a�SDFNDJH� ORV�FODVLILFDGRUHV�TXH�HVWiQ�HQ�HO�PLVPR�SDTXHWH��R�SDTXHWH DQLGDGR�� KDVWD� FXDOTXLHU� QLYHO�� TXH� OD� GHFODUDFLyQ� GH� OD�DVRFLDFLyQ�SXHGHQ�QDYHJDU�OD�DVRFLDFLyQ�\�XVDU�HO�QRPEUH�GH�URO�HQ�H[SUHVLRQHV��(Q� HVWH� ~OWLPR� WLSR� GH� YLVLELOLGDG�� DxDGLGR� HQ� OD� YHUVLyQ� ���� GHO�(VWiQGDU�� VH� SLHUGH� HO� SDUDOHOLVPR� FRQ� OD� GHILQLFLyQ� GH� YLVLELOLGDG� SDUD�DWULEXWRV��\�QR�HVWi�PX\�FODUR�SRU�TXp�ORV�DXWRUHV�KDQ�FDPELDGR�HO�HVWLOR�GH�OD UHGDFFLyQ�� $� SULPHUD� YLVWD� HVWD� GHILQLFLyQ� SXHGH� SDUHFHU� DPELJXD� FRQ�UHVSHFWR� DO� SDTXHWH� TXH� FRQWLHQH� OD� GHFODUDFLyQ� GH� OD� DVRFLDFLyQ� SXHVWR�TXH� SRGUtD� GHFODUDUVH� XQD� DVRFLDFLyQ� HQWUH� FODVLILFDGRUHV� GH� GRV� SDTXHWHV�GLIHUHQWHV�� (QWRQFHV�� ¢D� TXp� SDTXHWH� SHUWHQHFH� OD� GHFODUDFLyQ� GH� OD�DVRFLDFLyQ"� (O� (VWiQGDU� FRQWLHQH� HQ� RWUR� OXJDU� GLVWLQWR� OD� VLJXLHQWH�DILUPDFLyQ�� ³OD� DVRFLDFLyQ� HV� SRVHtGD� SRU� HO� SDTXHWH� TXH� FRQWLHQH� HO�GLDJUDPD´�>80/��S������@��'HVJUDFLDGDPHQWH��HVWD�DILUPDFLyQ�HV�LQFRUUHFWD�\ QR�UHVXOWD�GH�JUDQ�D\XGD��\D�TXH�HO�FRQFHSWR�GH�³GLDJUDPD´�QR�HVWi�HQ�HO�

PHWDPRGHOR� GH�80/�� HV� GHFLU�� QR� H[LVWH� QLQJXQD�PHWDFODVH�'LDJUDP� \�
SRU� WDQWR� QR� HV� SRVLEOH� GHWHUPLQDU� TXp� SDTXHWH� FRQWLHQH� XQ� GHWHUPLQDGR�GLDJUDPD� HQ� XQ� PRGHOR�� /RV� GLDJUDPDV� VRQ� PHUDV� ³YLVWDV´� R�UHSUHVHQWDFLRQHV�JUiILFDV�GH�XQ�PRGHOR��\�QR�IRUPDQ�SDUWH�SURSLDPHQWH�GHO�PRGHOR��3RU�RWUD�SDUWH��XQD�DVRFLDFLyQ�SXHGH�DSDUHFHU�HQ�YDULRV�GLDJUDPDV��(Q�WRGR�FDVR��XQD�DVRFLDFLyQ�HV�XQ�HOHPHQWR�GHO�PRGHOR��\�FRPR�WDO�VHUi� GHFODUDGD� HQ� XQ� SDTXHWH�� TXH� SXHGH� VHU� R� QR� HO� SDTXHWH� GH� ORV�FODVLILFDGRUHV�DVRFLDGRV��HQ�HO�FDVR�GH�XQD�FODVH�DVRFLDFLyQ�HVWR�HV�D~Q�PiV�FODUR�� $KRUD�ELHQ��HVWR�SODQWHD�XQ�SUREOHPD�DFHUFD�GH�OD�QDWXUDOH]D�PLVPD�GH XQD�DVRFLDFLyQ�\�VXV�H[WUHPRV� TXH�QR�WLHQH�IiFLO�VROXFLyQ��

���� 1yWHVH� TXH�� UHVSHFWR� D� OD� GHILQLFLyQ� GH� YLVLELOLGDG� GH� DWULEXWRV� \� RSHUDFLRQHV�YLVWD�PiV�DUULED��HQ� OXJDU�GH�³XVDU� OD�SURSLHGDG´�VH�GLFH�³QDYHJDU� OD�DVRFLDFLyQ�\�XVDU�HO�QRPEUH�GH�URO´��/D�H[SUHVLyQ�³QDYHJDU�OD�DVRFLDFLyQ�KDFLD�XQ�H[WUHPR´�GHEH�WRPDUVH�FRPR�HTXLYDOHQWH� GH� ³XVDU� HO� H[WUHPR� GH� DVRFLDFLyQ� FRPR� VL� IXHUD� XQ� SVHXGR�DWULEXWR´�� 3RU�VXSXHVWR�� SDUD� QDYHJDU� OD� DVRFLDFLyQ� VH� UHTXLHUH� FRPR� FRQGLFLyQ� SUHYLD� TXH� pVWD� VHD�QDYHJDEOH��
����1yWHVH�FyPR�HVWD�GHILQLFLyQ�GH�OD�YLVLELOLGDG�S~EOLFD�GD�SLH�D�ODV�H[SUHVLRQHV�GH�QDYHJDFLyQ�FRPSXHVWDV��H[DPLQDGDV�HQ�GHWDOOH�HQ�OD�6HFFLyQ������
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(Q HIHFWR�� HO� (VWiQGDU� �\� HO� 0DQXDO� GH� 5HIHUHQFLD�� HTXLSDUD� XQ�H[WUHPR�GH�DVRFLDFLyQ� D�XQ�SVHXGR�DWULEXWR�GHO� FODVLILFDGRU�RULJHQ� �HO�TXH�HVWi�HQ�HO�RWUR�H[WUHPR�GH�OD�DVRFLDFLyQ��>80/��S������@��6L�VH�PDQWXYLHUD�HVWH�SDUDOHOLVPR�WDPELpQ�HQ�OD�YLVLELOLGDG�GH�SDTXHWH��VX�GHILQLFLyQ�GHEHUtD�VHU���
� �a�SDFNDJH� ORV�FODVLILFDGRUHV�TXH�HVWiQ�HQ�HO�PLVPR�SDTXHWH��R�SDTXHWH DQLGDGR��KDVWD� FXDOTXLHU�QLYHO�� TXH�HO FODVLILFDGRU�RULJHQ�SXHGHQ QDYHJDU� OD� DVRFLDFLyQ� \� XVDU� HO� QRPEUH� GH� URO� HQ�H[SUHVLRQHV��GH PRGR�VLPLODU�DO�XVR�GH�XQ�DWULEXWR�FRQ�YLVLELOLGDG�GH SDTXHWH�(V GHFLU�� OD� YLVLELOLGDG� QR� GHSHQGHUtD� GH� GyQGH� VH� GHFODUD� OD�DVRFLDFLyQ�� VLQR� GH� GyQGH� VH� GHFODUDQ� ORV� FODVLILFDGRUHV� DVRFLDGRV�� GHO�PLVPR� PRGR� TXH� SDUD� ORV� RWURV� WUHV� WLSRV� GH� YLVLELOLGDG�� (VWD� VROXFLyQ�SDUHFH� VHQFLOOD�� SHUR� HQ� UHDOLGDG� HO� SODQWHDPLHQWR� JHQHUDO� GH� HTXLSDUDU�H[WUHPRV�GH� DVRFLDFLyQ� D�SVHXGR�DWULEXWRV� HVWi� DWHQWDQGR�FRQWUD� OD�XQLGDG�GHO� FRQFHSWR� GH� DVRFLDFLyQ� HQ� Vt�� (Q� HIHFWR�� HQ� OXJDU� GH� XQD� ~QLFD�GHFODUDFLyQ�GH�OD�DVRFLDFLyQ��WHQHPRV�WUHV�GHFODUDFLRQHV��OD�GH�FDGD�XQR�GH�ORV� H[WUHPRV�� TXH� ³SHUWHQHFHQ´� DO� FODVLILFDGRU� RSXHVWR� FRPR� ³SVHXGR�DWULEXWRV´�� \� OD� GH� OD� DVRFLDFLyQ� HQ� FXDQWR� WDO���� (Q�80/�KD\� XQD� FLHUWD�DPELYDOHQFLD� D� HVWH� UHVSHFWR�� \D� TXH� ORV� H[WUHPRV� SHUWHQHFHQ� SRU�FRPSRVLFLyQ�D�OD�DVRFLDFLyQ�>80/��S������@��YHU�)LJXUD������� SHUR�D�OD�YH]�VH TXLHUH� TXH� SHUWHQH]FDQ� D� ORV� FODVLILFDGRUHV� DVRFLDGRV� HQ� WDQWR� TXH�SVHXGR�DWULEXWRV��(Q�GHILQLWLYD��QR VH�HVFRJH�FODUDPHQWH�HQWUH�³DVRFLDFLyQ´�FRPR� FRQFHSWR� LQGHSHQGLHQWH� GH� ORV� FODVLILFDGRUHV� DVRFLDGRV�� \�³UHIHUHQFLD´�FRPR�HOHPHQWR�LQFOXLGR�HQ�HOORV�\�PiV�R�PHQRV�HTXLYDOHQWH�D�XQ DWULEXWR� 'H� WRGDV� IRUPDV�� HQ� OD� GHILQLFLyQ� GH� ODV� YLVLELOLGDGHV� GH� XQ�H[WUHPR� GH� DVRFLDFLyQ� GHEHUtD� DGRSWDUVH� XQ� HVTXHPD� XQLIRUPH� SDUD� ORV�FXDWUR� WLSRV�� YiOLGR� WDPELpQ� SDUD� OD� YLVLELOLGDG� GH� SDTXHWH�� FRPR� HO� TXH�KHPRV�SURSXHVWR��

�������$VRFLDFLRQHV�ELGLUHFFLRQDOHV�HQWUH�FODVHV�GH�GLVWLQWRV�SDTXHWHV�
/D� GHILQLFLyQ� GH� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� HQWUH� FODVLILFDGRUHV�SHUWHQHFLHQWHV� D� GLVWLQWRV� SDTXHWHV� UHVXOWD� SUREOHPiWLFD�� VHD� FXDO� VHD� OD�YLVLELOLGDG� GH� ORV� H[WUHPRV� GH� OD� DVRFLDFLyQ�� FRPR� YDPRV� D� PRVWUDU� HQ�VHJXLGD����(Q SULPHU�OXJDU��HQ�80/�XQ HOHPHQWR�VH�GHILQH�HQ�XQ�~QLFR�SDTXHWH�DXQTXH� SXHGH� VHU� LPSRUWDGR� \� XVDGR� HQ� YDULRV� SDTXHWHV���� 8Q� HOHPHQWR�
����6L�OD�DVRFLDFLyQ�HV�Q�DULD��KDEUi�Q���GHFODUDFLRQHV��
����2EYLDPHQWH�� ORV�HOHPHQWRV�DVRFLDGRV�WHQGUiQ�TXH�VHU�GHFODUDGRV�S~EOLFRV�HQ�VX�SDTXHWH��SDUD�TXH�SXHGDQ�VHU�UHIHUHQFLDGRV�GHVGH�IXHUD��
����7pFQLFDPHQWH�XQ�HOHPHQWR�SHUWHQHFH�D�XQ�~QLFR�HVSDFLR�GH�QRPEUHV��TXH�SXHGH�

VHU� XQ� SDTXHWH�� XQ� FODVLILFDGRU� R� XQD� FRODERUDFLyQ�� (Q� HO� PHWDPRGHOR�� 3DFNDJH�
&ODVVLILHU�\�&ROODERUDWLRQ�VRQ�VXEWLSRV�GH�OD�PHWDFODVH�DEVWUDFWD�1DPHVSDFH�
/D� PHWD�DVRFLDFLyQ� (OHPHQW2ZQHUVKLS� GHVGH� 0RGHO(OHPHQW� KDFLD� 1DPHVSDFH�
WLHQH�PXOWLSOLFLGDG������ �XQ�HOHPHQWR�HV�GHILQLGR� HQ�XQ�~QLFR�HVSDFLR�GH�QRPEUHV�DO� FXDO�



&DStWXOR����/D�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
SXHGH�VHU�XVDGR�HQ�SDTXHWHV�GLVWLQWRV�GH�DTXpO�HQ�HO�TXH�HV�GHILQLGR�SHUR��HYLGHQWHPHQWH��XQ HOHPHQWR� QR� SXHGH� VHU�PRGLILFDGR� IXHUD� GH� VX� SDTXHWH�SURSLHWDULR� (VWH� SULQFLSLR� QR� HVWi� FODUDPHQWH� HQXQFLDGR� HQ� HO� (VWiQGDU��GRQGH� D� YHFHV� SDUHFH� TXH� HO� SDTXHWH� HV� SURSLHWDULR� VyOR� GHO� QRPEUH� GHO�HOHPHQWR� FRQWHQLGR�� SHUR� QR� GH� OD� GHILQLFLyQ� GHO� HOHPHQWR�� (Q� WRGR� FDVR��SDUHFH� XQ� SULQFLSLR� GH� VHQWLGR� FRP~Q�� \D� TXH�� VL� OD� GHILQLFLyQ� GH� XQ�HOHPHQWR� HVWXYLHUD� UHSDUWLGD� HQWUH� YDULRV� SDTXHWHV�� SRGUtDPRV� OOHJDU� D�
VLWXDFLRQHV� DEVXUGDV�� 3RU� HMHPSOR�� QR� HV� SRVLEOH� GHILQLU� OD� FODVH� $ HQ� HO�
SDTXHWH�3� \�SRVWHULRUPHQWH�GHILQLU�HQ�HO�SDTXHWH�4 TXH $ HV VXEFODVH�GH�%�
(Q FDPELR��VHUtD�SRVLEOH�LPSRUWDU�% GHVGH 4 \ GHILQLU�OD�JHQHUDOL]DFLyQ�HQ�HO�
SURSLR�SDTXHWH�3 �YHU�)LJXUD������
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)LJXUD������*HQHUDOL]DFLyQ�HQWUH�FODVHV�GH�GRV�SDTXHWHV�GLVWLQWRV��D��LQFRUUHFWD��E��FRUUHFWD�

(O� VHJXQGR� SDVR� GHO� UD]RQDPLHQWR� HV� HO� VLJXLHQWH�� &RPR� \D� KHPRV�GHPRVWUDGR� HQ� HO� $SDUWDGR� ������� XQD DVRFLDFLyQ� QDYHJDEOH� LQGXFH� XQD�GHSHQGHQFLD�GHVGH�HO�FODVLILFDGRU�RULJHQ�KDFLD�HO�FODVLILFDGRU�GHVWLQR��VL� OD�
FODVH�$ WLHQH�XQD�DVRFLDFLyQ�QDYHJDEOH�KDFLD�OD�FODVH�%� HQWRQFHV�OD�FODVH�$
GHSHQGH�GH�OD�FODVH�%� /D�GHSHQGHQFLD�DIHFWD�D�OD�GHILQLFLyQ�GHO�HOHPHQWR�LQGHSHQGLHQWHPHQWH� GH� FyPR� VH� LPSOHPHQWH� OD� DVRFLDFLyQ�� (Q� HIHFWR�� XQD�
SRVLEOH�LPSOHPHQWDFLyQ���� EDVWDQWH�WtSLFD��FRQVLVWH�HQ�GHILQLU�HQ�OD�FODVH�$
XQ DWULEXWR� TXH� DOPDFHQH� XQD� UHIHUHQFLD� D� XQ� REMHWR� GH� OD� FODVH�%� OR� TXH�
FRQYLHUWH� D� OD� FODVH�$ HQ� GHSHQGLHQWH� GH� OD� FODVH�%� (Q� SULQFLSLR�� SXHGH�KDEHU�RWURV�HVTXHPDV�GH�LPSOHPHQWDFLyQ�TXH�QR�HVWpQ�EDVDGRV�HQ�HO�XVR�GH�
SHUWHQHFH��� \� OD� PHWD�DVRFLDFLyQ� (OHPHQW,PSRUW� GHVGH� 0RGHO(OHPHQW� KDFLD�
3DFNDJH� WLHQH� PXOWLSOLFLGDG� 
� �XQ� HOHPHQWR� SXHGH� VHU� XVDGR� HQ� YDULRV� SDTXHWHV�� TXH�
GHEHQ�LPSRUWDUOR�SDUD�HOOR��>80/��S�������@��

���� (Q� HO� &DStWXOR� �� WUDWDUHPRV� FRQ� PiV� GHWDOOH� GH� OD� LPSOHPHQWDFLyQ� GH�DVRFLDFLRQHV��



&DStWXOR����/D�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
DWULEXWRV�� GHSHQGLHQGR� GHO� OHQJXDMH� GH� SURJUDPDFLyQ� HPSOHDGR�� SHUR� HQ�
WRGR�FDVR�OD�GHSHQGHQFLD�H[LVWH�GH�XQD�IRUPD�X�RWUD��\D�TXH�OD�FODVH�$ WHQGUi�
FRQRFLPLHQWR� GH� OD� FODVH� %� &RPR� OD� GHSHQGHQFLD� PRGLILFD� HO� HOHPHQWR�
GHSHQGLHQWH��GHEH�VHU�GHILQLGD�HQ�HO�PLVPR�SDTXHWH��HV�GHFLU��QR�HV�SRVLEOH�DxDGLU�GHSHQGHQFLDV�D�XQ�HOHPHQWR�IXHUD�GH�VX�SDTXHWH�RULJLQDO��3RU�WDQWR��HO� H[WUHPR� QDYHJDEOH� GH� XQD� DVRFLDFLyQ� GHEH� VHU� GHILQLGR� HQ� HO� PLVPR�SDTXHWH�TXH�HO�FODVLILFDGRU�RULJHQ�7HUFHU�SDVR��1R�KD\�SUREOHPD�HQ�GHILQLU�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�HQWUH�GRV�FODVLILFDGRUHV�SHUWHQHFLHQWHV�DO�PLVPR�SDTXHWH��YHU�)LJXUD������D���\D�TXH�OD�DVRFLDFLyQ�\�VXV�H[WUHPRV�HVWDUtDQ�GHILQLGRV�HQ�HO�PLVPR�SDTXHWH�TXH�ORV�FODVLILFDGRUHV�DVRFLDGRV��\�HVWRV�SRGUtDQ�WHQHU�YLVLELOLGDG�S~EOLFD�R�GH� SDTXHWH��� 7DPSRFR� KD\� SUREOHPD� HQ� GHILQLU� XQD� DVRFLDFLyQ�
XQLGLUHFFLRQDO�HQWUH�XQD�FODVH�$ GH XQ�SDTXHWH�3 \ RWUD�FODVH�% S~EOLFD�GH�
RWUR�SDTXHWH�4� YHU�)LJXUD������E���VLHPSUH�TXH�OD�DVRFLDFLyQ��\�SRU�WDQWR�VX�H[WUHPR�QDYHJDEOH��VH�GHILQD�HQ�HO�PLVPR�SDTXHWH�TXH�OD�FODVH�RULJHQ��(Q�FDPELR�� QR� HV� SRVLEOH� GHILQLU� XQD� DVRFLDFLyQ� ELGLUHFFLRQDO� HQWUH� HVWDV� GRV�FODVHV��YHU�)LJXUD������F���\D�TXH�HVWR�H[LJLUtD�GHILQLU�OD�DVRFLDFLyQ�HQ�FDGD�XQR� GH� ORV� GRV� SDTXHWHV�� \�XQD DVRFLDFLyQ� GHEH� VHU� GHILQLGD� HQ� XQ� ~QLFR�SDTXHWH� FRPR�FXDOTXLHU�RWUR�HOHPHQWR�GHO�PRGHOR��$~Q�SHRU�VHUtD�HO�FDVR�HQ� TXH� OD� DVRFLDFLyQ� HVWXYLHUD� GHILQLGD� HQ� XQ� SDTXHWH� GLVWLQWR� GH� ORV�SDTXHWHV�GH�ORV�FODVLILFDGRUHV�DVRFLDGRV��FRPR�HQ�OD�)LJXUD������G���3RU�OR�WDQWR��XQD DVRFLDFLyQ�ELGLUHFFLRQDO�VyOR�SXHGH�GHILQLUVH�HQWUH�FODVLILFDGRUHV�TXH�SHUWHQH]FDQ�DO�PLVPR�SDTXHWH����1R GHEH� SHQVDUVH� TXH� HVWR� HV� XQD� JUDYH� OLPLWDFLyQ� GH� 80/�� (Q�UHDOLGDG� VH� WUDWD� GH� XQD� FRQVHFXHQFLD� QDWXUDO�� DXQTXH� SRFR� HYLGHQWH�� GHO�FRQFHSWR�GH�SDTXHWH��+H�DTXt�RWUDV�FRQILJXUDFLRQHV�TXH�Vt�VRQ�SRVLEOHV�HQ�80/���

� 'HILQLU�GRV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�UHFtSURFDV�HQWUH�FODVHV�GH�GRV SDTXHWHV� GLVWLQWRV�� YHU� )LJXUD� ���� �D��� (VWR� LQGXFH� XQD�GHSHQGHQFLD�PXWXD�HQWUH� ODV�FODVHV� \�SRU�HQGH�HQWUH� ORV�SDTXHWHV��SHUR� QR� HV� LQFRUUHFWR�� (Q� OD� PHQFLRQDGD� ILJXUD� VH� UHSUHVHQWDQ�H[SOtFLWDPHQWH�ODV�GHSHQGHQFLDV���� TXH�HQ�ORV�FDVRV�DQWHULRUPHQWH�YLVWRV WDPELpQ�H[LVWHQ���
� 'HILQLU�� GHQWUR� GH� XQ� SDTXHWH�� XQD� DVRFLDFLyQ� ELGLUHFFLRQDO� HQWUH�XQD FODVH� \�XQD� VXEFODVH�GH�XQD� FODVH� LPSRUWDGD�GH�RWUR�SDTXHWH��FRPR� SRGHPRV� REVHUYDU� HQ� OD�)LJXUD� ���� �E��� (VWR� HV�� QL�PiV� QL�
���� (O� (VWiQGDU� DGRSWD� XQD� SHUVSHFWLYD�PiV� ³EODQGD´� D� HVWH� UHVSHFWR�� \D� TXH� VyOR�H[LJH�TXH� ORV� FODVLILFDGRUHV� DVRFLDGRV� HVWpQ�DFFHVLEOHV� R� KD\DQ� VLGR� LPSRUWDGRV� GHVGH�HO�HVSDFLR�GH�QRPEUHV�GRQGH�VH�GHILQH�OD�DVRFLDFLyQ�>80/��S������@��<D�KHPRV�DUJXPHQWDGR�TXH�HVWR�LPSOLFD�PRGLILFDU�OD�GHILQLFLyQ�GH�ORV�FODVLILFDGRUHV�DVRFLDGRV�IXHUD�GH�VX�HVSDFLR�GH�QRPEUHV�SURSLHWDULR��\�SRU�WDQWR�QR�GHEHUtD�SHUPLWLUVH��
���� 7pFQLFDPHQWH� VRQ� UHODFLRQHV� GH� GHSHQGHQFLD�3HUPLVVLRQ� FRQ� HO� HVWHUHRWLSR�

©DFFHVVª� ©LPSRUWª�R�©IULHQGª�>80/��S������@��3DUD�OD�GHILQLFLyQ�GH�³HVWHUHRWLSR´�
YHU�OD�1RWD���HQ�OD�6HFFLyQ������



&DStWXOR����/D�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
PHQRV� OD�SUiFWLFD�KDELWXDO�HQ� OD�TXH� ORV�HOHPHQWRV�GH�XQ�SDTXHWH�GH OLEUHUtD�VRQ�LPSRUWDGRV�\�HVSHFLDOL]DGRV�HQ�HO�SDTXHWH�FOLHQWH��
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)LJXUD������$VRFLDFLRQHV�HQWUH�FODVHV�GH�GLVWLQWRV�SDTXHWHV��D��DVRFLDFLyQ�ELGLUHFFLRQDO�HQWUH�FODVHV�GH�XQ�PLVPR�SDTXHWH��E��DVRFLDFLyQ�XQLGLUHFFLRQDO�HQWUH�FODVHV�GH�GRV�SDTXHWHV�GLVWLQWRV��F��DVRFLDFLyQ�ELGLUHFFLRQDO��LQFRUUHFWD��HQWUH�FODVHV�GH�GRV�SDTXHWHV�GLVWLQWRV��G��DVRFLDFLyQ�ELGLUHFFLRQDO��WDPELpQ�LQFRUUHFWD��HQWUH�FODVHV�GH�GRV�SDTXHWHV�GLVWLQWRV��GHILQLGD�HQ�XQ�WHUFHU�SDTXHWH��VH�UHSUHVHQWD�FRPR�FODVH�DVRFLDFLyQ�SRU�FODULGDG��
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)LJXUD������&RQILJXUDFLRQHV�SHUPLWLGDV��D��GRV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�UHFtSURFDV�HQWUH�FODVHV�GH�GRV�SDTXHWHV�GLVWLQWRV��E��DVRFLDFLyQ�ELGLUHFFLRQDO�HQWUH�XQD�FODVH�\�XQD�VXEFODVH�GH�XQD�FODVH�GH�RWUR�SDTXHWH�

�����2WUDV�IRUPDV�GH�HVSHFLILFDU�OD�LQWHUID]�GH�XQD�DVRFLDFLyQ�
/D� YLVLELOLGDG� FRPELQDGD� GH� DWULEXWRV�� RSHUDFLRQHV� \� DVRFLDFLRQHV�SURSRUFLRQD�XQD�SULPHUD�IRUPD�GH�HVSHFLILFDU� OD� LQWHUID]�GH�XQD�FODVH��XQD�LQWHUID]� S~EOLFD� GLVSRQLEOH� SDUD� WRGRV� ORV� HOHPHQWRV� GHO� PRGHOR� �TXH�SRGHPRV�GHQRPLQDU�LQWHUID]�QDWLYD�� \�XQD�LQWHUID]�VHPLS~EOLFD�SDUD WRGRV�ORV� HOHPHQWRV� FRQWHQLGRV� HQ� HO� PLVPR� SDTXHWH���� &RPR� SULPHUD�DSUR[LPDFLyQ�SXHGH�VHU�VXILFLHQWH�SDUD�UHVROYHU�SUREOHPDV�VHQFLOORV��¢SHUR�FyPR�FRQVHJXLU�TXH�GHWHUPLQDGDV�SURSLHGDGHV�VHDQ�YLVLEOHV�D�WUDYpV�GH�XQD�DVRFLDFLyQ��VLQ�VHUOR�D�WUDYpV�GH�ODV�GHPiV��\�DVt�ORJUDU�XQ�GHVDFRSODPLHQWR�PiV�HIHFWLYR�GH�ODV�FODVHV�SDUWLFLSDQWHV�HQ�XQD�DVRFLDFLyQ"�(V�GHFLU��¢FyPR�SRGHPRV� FRQVHJXLU� XQD� LQWHUID]� GLVWLQWD� SDUD� FDGD� DVRFLDFLyQ"� /DV�

YLVLELOLGDGHV� SXEOLF� \� SDFNDJH� VRQ� FODUDPHQWH� LQVXILFLHQWHV� SDUD�
FRQVHJXLU� HVWH� FRPSRUWDPLHQWR�� \D� TXH� QR� GLVFULPLQDQ� HQWUH� ODV� GLVWLQWDV�DVRFLDFLRQHV�D�ODV�TXH�HVWi�FRQHFWDGR�XQ�FODVLILFDGRU����

����,QVLVWLPRV�XQD�YH]�PiV�HQ�TXH��DGHPiV�GH�OD�LQWHUID]�YLVLEOH� VHUi�QHFHVDULD�XQD�UXWD� QDYHJDEOH� GHVGH� OD� FODVH� RULJHQ� KDFLD� OD� FODVH� GHVWLQR�� HV� GHFLU�� XQD� DVRFLDFLyQ�HVWUXFWXUDO�R�FRQWH[WXDO���
����(Q�80/�XQ�HVSDFLR�GH�QRPEUHV�SXHGH�GDU�SHUPLVR�GH�DFFHVR�©IULHQGª� D�XQ�

HOHPHQWR�H[WHUQR��OR�TXH�VLJQLILFD�TXH�HO�HOHPHQWR�H[WHUQR�SXHGH�DFFHGHU�D�ORV�HOHPHQWRV�FRQWHQLGRV� HQ� HO� HVSDFLR� GH� QRPEUHV� VHD� FXDO� VHD� VX� YLVLELOLGDG� >80/�� S�� ����@�� &RPR�SXHGH�REVHUYDUVH��HVWH�SHUPLVR�HVSHFLDO�WDPSRFR�VLUYH�SDUD�FRQVHJXLU�XQ�DFFHVR�GLVWLQWR�D�WUDYpV�GH�FDGD�DVRFLDFLyQ��



&DStWXOR����/D�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV� �����
(Q 80/� KD\� GRV�PHFDQLVPRV� TXH� SHUPLWHQ� DERUGDU� HVWH� SUREOHPD��HVSHFLILFDGRUHV� GH� LQWHUID]� H� LQWHUIDFHV� SURSLDPHQWH� GLFKDV�� 9HDPRV� HQ�GHWDOOH�FDGD�XQR�GH�HOORV��

�������(VSHFLILFDGRUHV�GH�LQWHUID]�
(Q OD� QRWDFLyQ� GH� 80/�� HO� QRPEUH� GH� URO� SXHGH� LU� VHJXLGR� SRU� HO�VLJQR� µ�¶� \� HO� QRPEUH� GH� XQ� FODVLILFDGRU� SDUD� HVSHFLILFDU� OD� LQWHUID]� GHO�H[WUHPR�GH�DVRFLDFLyQ��YHU�)LJXUD������ (O�HVSHFLILFDGRU�GH�LQWHUID]�LQGLFD�HO� FRPSRUWDPLHQWR� TXH� XQ� REMHWR� HVSHUD� GH� OD� LQVWDQFLD� DVRFLDGD�� HQ� RWUDV�SDODEUDV��HO�FRPSRUWDPLHQWR�UHTXHULGR�SDUD�SRVLELOLWDU�OD�DVRFLDFLyQ��(Q�HVWH�FDVR�� OD� FODVH� DVRFLDGD� QRUPDOPHQWH� WHQGUi� RWUDV� IXQFLRQDOLGDGHV�DGLFLRQDOHV�TXH�QR�VRQ�UHTXHULGDV�SDUD�HVWD�DVRFLDFLyQ�HQ�FRQFUHWR��/D�FODVH�GHVWLQR�GHEH� VHU�FRPSDWLEOH� FRQ� HO� HVSHFLILFDGRU�GH� LQWHUID]���� �TXH�SXHGH�VHU XQD� LQWHUID]� SURSLDPHQWH� GLFKD�� XQ� WLSR�� X� RWUD� IRUPD� HVSHFtILFD� GH�FODVLILFDGRU��� 6L� HO� HVSHFLILFDGRU� GH� LQWHUID]� VH� RPLWH�� OD� DVRFLDFLyQ� SXHGH�XVDUVH SDUD�REWHQHU�XQ�DFFHVR�FRPSOHWR�D�OD�FODVH�DVRFLDGD�>80/��S������@��

3HUVRQD (PSUHVD
FRQWUDWDGR��HPSOHDGR

FRQWUDWDQWH �
)LJXUD������(MHPSOR�GH�DVRFLDFLyQ�FRQ�HVSHFLILFDGRU�GH�LQWHUID]�

(Q� HO� PHWDPRGHOR� GH� 80/�� HVWR� VH� WUDGXFH� HQ� OD� PHWD�DVRFLDFLyQ�
GHVGH� $VVRFLDWLRQ(QG� �URO� VSHFLILHG(QG� KDFLD� &ODVVLILHU�
�URO� VSHFLILFDWLRQ��� TXH� GHWHUPLQD� FHUR� R� PiV� FODVLILFDGRUHV� TXH�HVSHFLILFDQ� ODV� RSHUDFLRQHV� TXH� SXHGHQ� VHU� DSOLFDGDV� D� XQD� LQVWDQFLD� GHO�FODVLILFDGRU�GHVWLQR�TXH�VHD�DFFHGLGD�D�WUDYpV�GH�HVWH�H[WUHPR�GH�DVRFLDFLyQ��YHU� )LJXUD� ������ (VWRV� FODVLILFDGRUHV�HVSHFLILFDGRUHV� GHWHUPLQDQ� OD�LQWHUID]�PtQLPD�TXH�GHEH�VHU� UHDOL]DGD�SRU�HO�FODVLILFDGRU�TXH�GH�KHFKR�VH�FRQHFWH� DO� H[WUHPR� GH� OD� DVRFLDFLyQ�� SDUD� FXPSOLU� FRQ� OD� ILQDOLGDG� GH� OD�DVRFLDFLyQ�� QR LQGLFDQ� QL� UHVWULQJHQ� ODV� FODVHV� TXH� SDUWLFLSDQ� HQ� XQD�DVRFLDFLyQ��VLQR�VyOR�ODV�RSHUDFLRQHV�TXH�SXHGHQ�VHU�LQYRFDGDV�SRU�PHGLR�GH�HOOD�>80/��S������@��+DVWD�DTXt�OR�TXH�GLFH�HO�(VWiQGDU��(Q�HO�HMHPSOR�GH�OD�)LJXUD����� HO�
QRPEUH� GH� URO�FRQWUDWDGR� YD� VHJXLGR� SRU� HO� HVSHFLILFDGRU� GH� LQWHUID]�
HPSOHDGR� TXH�HV�HO�QRPEUH�GH�RWUR�FODVLILFDGRU�TXH�QR�DSDUHFH�FRPR�WDO�
HQ HO�GLDJUDPD��(O�DFFHVR�GHVGH�(PSUHVD�KDFLD�3HUVRQD�D� WUDYpV�GH� OD�

���� 6H� GLFH� TXH� XQ� FODVLILFDGRU� HV� FRPSDWLEOH� FRQ� XQD� HVSHFLILFDFLyQ� FXDQGR� OD�UHDOL]D�� HV� GHFLU�� FXDQGR� LPSOHPHQWD� WRGDV� ODV� RSHUDFLRQHV� \� UHFHSFLRQHV� GH� VHxDOHV�FRQWHQLGDV�HQ�OD�HVSHFLILFDFLyQ��OD�FRPSDWLELOLGDG�DIHFWD�DO�FRPSRUWDPLHQWR��RSHUDFLRQHV�\�UHFHSFLRQHV���SHUR�QR�D�OD�HVWUXFWXUD��DWULEXWRV�\�DVRFLDFLRQHV�HVWUXFWXUDOHV���DGHPiV��GD�OD�LPSUHVLyQ�GH�TXH�OD�FRPSDWLELOLGDG�VyOR�VH�UHILHUH�D�ODV�RSHUDFLRQHV�\�UHFHSFLRQHV�S~EOLFDV�DXQTXH�HO�(VWiQGDU�QR� OR�GLFH�FODUDPHQWH�>80/��SS�������\�����@��/D�FRPSDWLELOLGDG�GHO�FODVLILFDGRU� GHVWLQR� FRQ� HO� HVSHFLILFDGRU� GH� LQWHUID]� VH� H[SUHVD� HQ� 80/� PHGLDQWH� XQD�UHODFLyQ� GH� ³UHDOL]DFLyQ´� �UHDOL]DWLRQ� UHODWLRQVKLS��� FRPR� YHUHPRV� FRQ�PiV� GHWDOOH� HQ� HO�VLJXLHQWH�$SDUWDGR��(VWD�UHODFLyQ�HVWi�LPSOtFLWD�HQ�OD�QRWDFLyQ�GHO�HVSHFLILFDGRU�GH�LQWHUID]���
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DVRFLDFLyQ�FRQWUDWDQWH�FRQWUDWDGR� HVWi� OLPLWDGR� D� OR� TXH� SHUPLWH�
OD LQWHUID]�HVSHFLILFDGD�SRU�HPSOHDGR� (Q�VHQWLGR�LQYHUVR��SRU�HO�FRQWUDULR��
QR� VH� KD� HVSHFLILFDGR� QLQJXQD� OLPLWDFLyQ� GH� DFFHVR�� $SDUHQWHPHQWH�� HO�HVSHFLILFDGRU� GH� LQWHUID]� VROXFLRQD� H[DFWDPHQWH� HO� SUREOHPD� TXH� KHPRV�GHMDGR� SHQGLHQWH� HQ� OD� 6HFFLyQ� DQWHULRU�� HV� GHFLU�� FyPR� FRQVHJXLU� XQD�LQWHUID]� GLVWLQWD� SDUD� FDGD� DVRFLDFLyQ�� /D� YHQWDMD� HVHQFLDO� GHO� XVR� GH�HVSHFLILFDGRUHV� GH� LQWHUID]� HV� TXH� OLPLWD� OD� GHSHQGHQFLD� LQGXFLGD� SRU� OD�DVRFLDFLyQ�GHVGH�OD�FODVH�RULJHQ�KDFLD�OD�FODVH�GHVWLQR��SXHVWR�TXH�OD�FODVH�RULJHQ�DKRUD�VyOR�GHSHQGH�GH�ODV�RSHUDFLRQHV�LQFOXLGDV�HQ�HO�HVSHFLILFDGRU��\ QR�GH�RWUDV�SURSLHGDGHV�GH�OD�FODVH�GHVWLQR��9HDPRV�DKRUD�ORV�SUREOHPDV�TXH�SODQWHD�OD�GHILQLFLyQ�GHO�HVSHFLILFDGRU�GH�LQWHUID]�HQ�OD�YHUVLyQ�DFWXDO�GH�80/��(Q SULPHU� OXJDU�� XQ� LQFRQYHQLHQWH� PHQRU�� SHUR� TXH� SXHGH� VHU�UHYHODGRU��HV�IiFLO�TXH�OD�QRWDFLyQ�SDUD�HO�HVSHFLILFDGRU�GH�LQWHUID]�UHVXOWH�HQ�XQD� LQIODFLyQ� GH� QRPEUHV� SXHVWR� TXH� WDQWR� HO� QRPEUH� GH� URO� FRPR� HO�HVSHFLILFDGRU�GH� LQWHUID]�H[SUHVDQ�FRQFHSWRV�PX\�VLPLODUHV�� D� VDEHU�� HO� URO�TXH� GHVHPSHxD� HO� FODVLILFDGRU� GHVWLQR� HQ� OD� DVRFLDFLyQ�� 6WHLPDQQ� KD�SURSXHVWR� IXQGLU� DPERV� FRQFHSWRV� GH� PRGR� TXH� HO� QRPEUH� GH� URO� VHD�XWLOL]DGR�SDUD�GHVLJQDU�OD�LQWHUID]�GHO�H[WUHPR�GH�DVRFLDFLyQ�>6WHLPDQQ�����6WHLPDQQ���@��LGHD�TXH�UHFRJHPRV�PiV�DGHODQWH�HQ�QXHVWUD�SURSXHVWD��(Q VHJXQGR�OXJDU��HO�HVSHFLILFDGRU�GH�LQWHUID]�SXHGH�VHU�FXDOTXLHU�WLSR�GH� FODVLILFDGRU� QR� VyOR� XQD� LQWHUID]� SURSLDPHQWH� GLFKD�� (VWD� JHQHUDOLGDG�SDUHFH� H[FHVLYD�� HQ� HIHFWR�� VXSRQJDPRV�TXH� HO� HVSHFLILFDGRU� HV�XQD� FODVH��DXQTXH�HVWD�FODVH�GHILQD�DWULEXWRV��HO�FODVLILFDGRU�GHVWLQR��GH�DFXHUGR�FRQ�OD�QRFLyQ� GH� FRPSDWLELOLGDG� HQ� 80/�� VyOR� HVWi� REOLJDGR� D� UHDOL]DU� VXV�RSHUDFLRQHV�� TXH� VRQ� ODV� TXH� YHUi� HO� FODVLILFDGRU� RULJHQ� D� WUDYpV� GH� OD�DVRFLDFLyQ�� SRU� WDQWR� QR� KD\� UD]yQ� SDUD� SHUPLWLU� TXH� HO� HVSHFLILFDGRU� GH�LQWHUID]�SXHGD�VHU�XQD�FODVH�FRQ�DWULEXWRV��VHUtD�PXFKR�PiV�DGHFXDGR�OLPLWDU�ORV� WLSRV� GH� FODVLILFDGRUHV� TXH� SXHGHQ� VHU� HVSHFLILFDGRUHV�� \�PRGLILFDU� HO�PHWDPRGHOR� GH�PRGR� TXH� HO� HVSHFLILFDGRU� GH� LQWHUID]� VyOR� SXHGD� VHU� XQD�
LQWHUID]�SURSLDPHQWH�GLFKD��PHWDFODVH�,QWHUIDFH� >6WHLPDQQ���@���(Q WHUFHU� OXJDU�� HV� VRUSUHQGHQWH�TXH� HO�(VWiQGDU�SHUPLWD�FHUR�R�PiV�HVSHFLILFDGRUHV�GH�LQWHUID]�SDUD�XQ�H[WUHPR�GH�DVRFLDFLyQ�GDGR��/D�QRWDFLyQ�VyOR� LQGLFD� FyPR� H[SUHVDU� XQ� ~QLFR� HVSHFLILFDGRU�� DXQTXH� QR� VHUtD� PX\�SUREOHPiWLFR�H[WHQGHUOD�SDUD�SHUPLWLU�YDULRV�HVSHFLILFDGRUHV�VHSDUDGRV�SRU�FRPDV�>6WHLPDQQ���@��SRU�HMHPSOR��SHUR�¢FXiO�VHUtD�VX�VLJQLILFDGR"�(V�GHFLU��¢FXiO� VHUtD� OD� LQWHUID]� UHVXOWDQWH"� &RPR� HO� FODVLILFDGRU� GHVWLQR� GHEH� VHU�FRPSDWLEOH� FRQ� WRGRV� \� FDGD� XQR� GH� ORV� HVSHFLILFDGRUHV� GHO� H[WUHPR�� OD�LQWHUID]�UHVXOWDQWH�VHUtD�OD�XQLyQ�GH�WRGRV�HOORV��(VWR�HTXLYDOH�HQ�OD�SUiFWLFD�D OD� GHILQLFLyQ� GH� XQ� QXHYR� HVSHFLILFDGRU� GH� LQWHUID]� LPSOtFLWR�� TXH� VHUi�VXEWLSR�GH�WRGRV�ORV�HVSHFLILFDGRUHV�H[SOtFLWRV��3DUHFH�PXFKR�PiV�VHQFLOOR�\�FRQYHQLHQWH�OLPLWDU�HO�Q~PHUR�Pi[LPR�GH�HVSHFLILFDGRUHV�D�XQR��
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(Q FXDUWR� OXJDU�� VL� HO� HVSHFLILFDGRU� VH� RPLWH���� VH� GLFH� TXH� OD�DVRFLDFLyQ� SHUPLWH� HO� ³DFFHVR� FRPSOHWR´� D� OD� FODVH� DVRFLDGD�� HV� GHFLU�� HO�DFFHVR�D�DTXHOODV�SURSLHGDGHV��DWULEXWRV�\�RSHUDFLRQHV��H� LQFOXVR�H[WUHPRV�GH DVRFLDFLyQ�� FX\D� YLVLELOLGDG� SHUPLWH� GH� SRU� Vt� HO� DFFHVR� GHVGH� HO�FODVLILFDGRU� RULJHQ�� HQ� SULQFLSLR�� ODV� SURSLHGDGHV� S~EOLFDV� R� VHPLS~EOLFDV��GH SDTXHWH�� SURSRUFLRQDGDV� SRU� OD� FODVH�� \� WDPELpQ� ODV� SURSLHGDGHV�SULYDGDV� R� SURWHJLGDV� HQ� HO� FDVR� GH� DVRFLDFLRQHV� UHIOH[LYDV� �YHU�$SDUWDGR���������3RU�HO�FRQWUDULR��VL�HO�HVSHFLILFDGRU�QR�VH�RPLWH� VX�PHUR�XVR�H[FOX\H�HO DFFHVR�D� ORV�DWULEXWRV�GH� OD�FODVH�DVRFLDGD��HQ�FXDQWR�D� ODV�RSHUDFLRQHV��SDUHFH� TXH� OD� LQWHQFLyQ� HV� OLPLWDU� HO� DFFHVR� D� ODV� TXH� WLHQHQ� YLVLELOLGDG�S~EOLFD� �SRU� DQDORJtD� FRQ� ODV� LQWHUIDFHV� SURSLDPHQWH� GLFKDV�� TXH� VyOR�GHILQHQ�RSHUDFLRQHV�S~EOLFDV���DXQTXH�HVWR�QR�HVWi�GLFKR�H[SOtFLWDPHQWH�HQ�HO (VWiQGDU��TXH�QR�H[SOLFD�FODUDPHQWH�OD�UHODFLyQ��VL�HV�TXH�OD�KD\��HQWUH�HO�HVSHFLILFDGRU�GH�LQWHUID]�\�OD�YLVLELOLGDG�GH�ODV�RSHUDFLRQHV��1RWHPRV��SXHV��TXH HO�DFFHVR�FRPSOHWR�SXHGH�GDU�PXFKR�PiV�GH�OR�TXH�SURSRUFLRQDUtD�XQ�HVSHFLILFDGRU�GH�LQWHUID]�FRQ�WRGDV�ODV�RSHUDFLRQHV�S~EOLFDV�GHO�FODVLILFDGRU�GHVWLQR��OR�TXH�DQWHV�KHPRV�GHQRPLQDGR�³LQWHUID]�QDWLYD´���(VWRV LQFRQYHQLHQWHV�VH�SRGUtDQ�UHVROYHU�KDVWD�FLHUWR�SXQWR�PDWL]DQGR�OD�GHILQLFLyQ�GH�HVSHFLILFDGRU�GH�LQWHUID]�GH�OD�VLJXLHQWH�PDQHUD��(O QRPEUH�GH�URO�SXHGH�LU�VHJXLGR�SRU�HO�VLJQR�µ�¶�\�HO�QRPEUH�GH�XQD�LQWHUID]� TXH� HVSHFLILFD� HO� VXEFRQMXQWR� GH� ODV� RSHUDFLRQHV� S~EOLFDV� GHO�FODVLILFDGRU� GHVWLQR� TXH� VRQ� DFFHVLEOHV� D� WUDYpV� GH� OD� DVRFLDFLyQ�� (O�HVSHFLILFDGRU�GH�LQWHUID]�SXHGH�VHU�VXSULPLGR�HQ�XQD�YLVWD�DXQTXH�H[LVWD�HQ�HO PRGHOR� VXE\DFHQWH�� (O� FODVLILFDGRU� GHVWLQR� GHEH� VHU� FRPSDWLEOH� FRQ� OD�LQWHUID]�� HV� GHFLU�� H[LVWH� XQD� UHODFLyQ� GH� UHDOL]DFLyQ� LPSOtFLWD� GHVGH� HO�FODVLILFDGRU� GHVWLQR� KDFLD� OD� LQWHUID]� HVSHFLILFDGD�� 6L� QR� VH� HVSHFLILFD�QLQJXQD� LQWHUID]�� OD� DVRFLDFLyQ� SXHGH� XVDUVH� SDUD� DFFHGHU� D� WRGDV� ODV�SURSLHGDGHV�YLVLEOHV�GHO�FODVLILFDGRU�GHVWLQR��'H� DFXHUGR� FRQ� HVWD� GHILQLFLyQ�� KDEUtD� TXH�PRGLILFDU� OLJHUDPHQWH� HO�

PHWDPRGHOR�� VXVWLWX\HQGR� &ODVVLILHU� SRU� ,QWHUIDFH� HQ� HO� URO�
VSHFLILFDWLRQ�GH $VVRFLDWLRQ(QG� FRQ�PXOWLSOLFLGDG�������(O SUREOHPD�IXQGDPHQWDO�GHO�HVSHFLILFDGRU�GH�LQWHUID]�HV�TXH�VH�WUDWD�VXVWDQFLDOPHQWH�GH�OR�PLVPR�TXH�XQD�LQWHUID]�SURSLDPHQWH�GLFKD��SRU�WDQWR�UHVXOWD�XQ�FRQFHSWR�UHGXQGDQWH�\�VXSHUIOXR���
�������,QWHUIDFHV�

8QR� GH� ORV� HOHPHQWRV� TXH� SXHGHQ� ILJXUDU� HQ� XQ�PRGHOR�80/� HV� OD�
LQWHUID]� �PHWDFODVH� ,QWHUIDFH� VXEWLSR� GH� &ODVVLILHU� HQ� HO�

����$TXt�QRV� UHIHULPRV�D�TXH� VHD�RPLWLGR�HQ�HO�PRGHOR� VXE\DFHQWH�� QR�PHUDPHQWH�VXSULPLGR�HQ�OD�QRWDFLyQ��(O�(VWiQGDU�QR�GLFH�H[SOtFLWDPHQWH�VL�HO�HVSHFLILFDGRU�GH�LQWHUID]�SXHGH� VHU� VXSULPLGR� HQ� OD� QRWDFLyQ�� HV� GHFLU�� VL� VH� SXHGH� RPLWLU� VX� SUHVHQWDFLyQ� HQ� XQ�GLDJUDPD�DXQTXH�H[LVWD�HQ�HO�PRGHOR��3RU�WDQWR��KD\�TXH�DSOLFDU�OD�UHJOD�JHQHUDO��\�VXSRQHU�TXH� HV� VXSULPLEOH� DO� LJXDO� TXH� HO� QRPEUH� GH� URO�� OD� PXOWLSOLFLGDG�� OD� QDYHJDELOLGDG�� OD�YLVLELOLGDG��HWF���
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PHWDPRGHOR��� (O� SURSyVLWR� GH� XQD� LQWHUID]� HV� H[SUHVDU� XQ JUXSR� GH�RSHUDFLRQHV�TXH�GHILQHQ�FRQMXQWDPHQWH�XQ�VHUYLFLR�FRKHUHQWH�RIUHFLGR�SRU�XQ�FODVLILFDGRU��8QD� LQWHUID]�HV� VyOR�XQ�FRQMXQWR�GH�RSHUDFLRQHV���� FRQ�XQ�QRPEUH�FROHFWLYR��VLQ QLQJXQD�HVWUXFWXUD�LQWHUQD� HQ�FRQFUHWR��XQD�LQWHUID]�QR WLHQH� DWULEXWRV�� (O� FODVLILFDGRU� TXH� RIUHFH� HO� VHUYLFLR� �XQD� FODVH�� XQ�FRPSRQHQWH�� XQ� VXEVLVWHPD�� HWF��� VH� GLFH� TXH� ³UHDOL]D´� �UHDOL]H� R�³LPSOHPHQWD´��LPSOHPHQW� OD�LQWHUID]��/D�LQWHUID]�HVSHFLILFD�XQ�FRQMXQWR�GH�RSHUDFLRQHV� YLVLEOHV� H[WHUQDPHQWH� VLQ� HVSHFLILFDU� OD� HVWUXFWXUD� LQWHUQD� GHO�FODVLILFDGRU��7RGDV�ODV�RSHUDFLRQHV�GHILQLGDV�HQ�XQD�LQWHUID]�VRQ�S~EOLFDV��8Q FODVLILFDGRU� SXHGH� RIUHFHU� GLVWLQWRV� VHUYLFLRV�� HV� GHFLU�� SXHGH� UHDOL]DU�YDULDV� LQWHUIDFHV�� \�YDULRV�FODVLILFDGRUHV�SXHGHQ�UHDOL]DU� OD�PLVPD� LQWHUID]��(O� FODVLILFDGRU� TXH� UHDOL]D� OD� LQWHUID]� GHEH� UHDOL]DU� DO� PHQRV� WRGDV� ODV�RSHUDFLRQHV� HVSHFLILFDGDV� HQ� HOOD���� /D� HVSHFLILFDFLyQ� GH� XQD� RSHUDFLyQ�LQFOX\H� VX� VLJQDWXUD� �QRPEUH�� WLSRV� GH� ORV� SDUiPHWURV� \� GHO� YDORU� GH�UHWRUQR�� SHUR� QR� VX� LPSOHPHQWDFLyQ�� DXQTXH� SXHGH� LQFOXLU� XQD�HVSHFLILFDFLyQ� GH� ORV� HIHFWRV� GH� VX� LQYRFDFLyQ� �PHGLDQWH� SUH�� \� SRVW�FRQGLFLRQHV��SRU�HMHPSOR��R�VLPSOHPHQWH�HQ�OHQJXDMH�QDWXUDO��>80/��SS�������������������\�����@��([LVWHQ� GRV� IRUPDV� EiVLFDV� GH� UHSUHVHQWDU� XQD� LQWHUID]� >80/�� S�� ����@��(Q�SULPHU�OXJDU��XQD�LQWHUID]�VH�SXHGH�UHSUHVHQWDU�FRPR�XQ�UHFWiQJXOR�
GH FODVLILFDGRU� FRQ OD� SDODEUD� FODYH�©LQWHUIDFHª���� \� FRPSDUWLPHQWRV�SDUD�HO�QRPEUH�GH�LQWHUID]�\�OD�OLVWD�GH�RSHUDFLRQHV��(O�FRPSDUWLPHQWR�GH�ORV�DWULEXWRV� SXHGH� RPLWLUVH� SRUTXH� VLHPSUH� HVWi� YDFtR�� (O� FODVLILFDGRU� TXH�UHDOL]D� OD� LQWHUID]� VH� PXHVWUD� XQLGR� D� HOOD� PHGLDQWH� HO� VtPEROR� GH�UHDOL]DFLyQ� TXH�HV�XQD�OtQHD�GLVFRQWLQXD�WHUPLQDGD�HQ�XQ�WULiQJXOR��FRPR�HO�VtPEROR�GH�JHQHUDOL]DFLyQ��SHUR�FRQ�OtQHD�GLVFRQWLQXD����� (Q�HO�HMHPSOR�GH�
OD� )LJXUD� ���� 3HUVRQD� UHDOL]D� OD� LQWHUID]� HPSOHDGR� TXH� GHILQH� OD�
RSHUDFLyQ� FRQWUDWDU� SRU� WDQWR� 3HUVRQD� WDPELpQ� GHEH� GHILQLU� H�

����1R�HVWi�QDGD�FODUR�SRU�TXp�HO�(VWiQGDU�RPLWH�WRGD�UHIHUHQFLD�D�ODV�UHFHSFLRQHV�GH�
VHxDOHV� HQ� VX� GHILQLFLyQ� GH� LQWHUID]��5HFXpUGHVH� TXH�5HFHSWLRQ� WDPELpQ� HV�� MXQWR� FRQ�
2SHUDWLRQ� VXEWLSR�GH�%HKDYLRUDO)HDWXUH�HQ�HO�PHWDPRGHOR�>80/��S�������@��/D�
~QLFD� UHIHUHQFLD� D� ODV� UHFHSFLRQHV� VH� HQFXHQWUD� HQ� OD� SULPHUD� UHJOD� SDUD� OD� FRUUHFWD�IRUPDFLyQ�GH� LQWHUIDFHV� �ZHOO�IRUPHGQHVV� UXOHV���TXH�DGHPiV� UHVXOWD� VHU� FRQWUDGLFWRULD�� HO�HQXQFLDGR� HQ� OHQJXDMH�QDWXUDO� DILUPD�TXH�XQD� LQWHUID]� VyOR� FRQWLHQH�RSHUDFLRQHV�� SHUR� OD�H[SUHVLyQ�2&/�LQFOX\H�WDQWR�RSHUDFLRQHV�FRPR�UHFHSFLRQHV�>80/��S������@��

���� /R� TXH� QR� HVWi� FODUR� HV� VL� ODV� RSHUDFLRQHV� GHEHQ� WHQHU� OD� PLVPD� YLVLELOLGDG�S~EOLFD� HQ� HO� FODVLILFDGRU� \� HQ� OD� LQWHUID]�� (Q� HO� HQWRUQR� �1(7�� SRU� HMHPSOR�� HVWR� QR� HV�QHFHVDULR��GH�PRGR�TXH�XQD�RSHUDFLyQ�S~EOLFD�GH�XQD�LQWHUID]�SRGUtD�VHU�LPSOHPHQWDGD�SRU�XQD�RSHUDFLyQ�SULYDGD�GHO�FODVLILFDGRU�>%DUZHOO���@��
����$WHQFLyQ��VHJ~Q�HO�(VWiQGDU��©LQWHUIDFHª�HV�XQD�³SDODEUD�FODYH´��NH\ZRUG���

QR� XQ� ³HVWHUHRWLSR´� �VWHUHRW\SH��� SRU� WDQWR� XQD� LQWHUID]� QR� HV� XQD� FODVH� HVWHUHRWLSDGD��DXQTXH� OD� QRWDFLyQ� OR� VXJLHUD�� 6LQ� GXGD� HO� (VWiQGDU� HV� SDUWLFXODUPHQWH� FRQIXVR� HQ� HVWH�SXQWR��
���� 7pFQLFDPHQWH� OD� UHDOL]DFLyQ� HV� XQD� GHSHQGHQFLD� GH� DEVWUDFFLyQ� �DEVWUDFWLRQ�

GHSHQGHQF\� FRQ�HO�HVWHUHRWLSR�©UHDOL]Hª�>80/��S������@��
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LPSOHPHQWDU�HVWD�RSHUDFLyQ��DXQTXH�QR�HVWp�UHSUHVHQWDGD�HQ�HO�GLDJUDPD��(Q�VHJXQGR� OXJDU�� XQD� LQWHUID]� WDPELpQ� SXHGH� UHSUHVHQWDUVH� GH� IRUPD� PiV�FRPSDFWD�FRPR�XQ�FtUFXOR�FRQ HO�QRPEUH�GH�OD�LQWHUID]�VLWXDGR�GHEDMR�GH�pO��VLQ H[SUHVDU� OD� OLVWD� GH� RSHUDFLRQHV�� 6L� OD� LQWHUID]� VH� UHSUHVHQWD� FRPR� XQ�FtUFXOR�� OD� UHODFLyQ� GH� UHDOL]DFLyQ� SXHGH� UHSUHVHQWDUVH� FRPR� XQD� OtQHD�FRQWLQXD� VLQ� SXQWD� GH� IOHFKD���� (Q� HO� HMHPSOR� GH� OD� )LJXUD� ���� WDQWR�
3HUVRQD� FRPR�(PSUHVD� UHDOL]DQ� OD� LQWHUID]�WLWXODU� �GH� XQD� FXHQWD�FRUULHQWH���

©LQWHUIDFHª
HPSOHDGR

��FRQWUDWDU��

3HUVRQD (PSUHVD

WLWXODU �
)LJXUD������(MHPSOR�GH�UHSUHVHQWDFLyQ�GH�LQWHUIDFHV�\�VX�UHODFLyQ�FRQ�ODV�FODVHV�TXH�ODV�
LPSOHPHQWDQ��/D�FODVH�3HUVRQD�UHDOL]D�ODV�LQWHUIDFHV�HPSOHDGR�\�WLWXODU� OD�FODVH�

(PSUHVD�UHDOL]D�OD�LQWHUID]�WLWXODU�
8QD� LQWHUID]�� FRPR� FXDOTXLHU� RWUR� FODVLILFDGRU�� HV� XQ� HOHPHQWR�JHQHUDOL]DEOH� HV�GHFLU��HV�SRVLEOH�JHQHUDOL]DUOD�R�HVSHFLDOL]DUOD��\�FRQVWUXLU�DVt� MHUDUTXtDV� GH� LQWHUIDFHV�� 8Q� FODVLILFDGRU� TXH� UHDOLFH� XQD� LQWHUID]�� SRU�WDQWR�� GHEH� LPSOHPHQWDU� WDQWR� VXV� RSHUDFLRQHV� FRPR� ODV� GH� VXV�JHQHUDOL]DFLRQHV� >80/�� S�� ����@�� 6HJ~Q� HO� (VWiQGDU�� XQD� LQWHUID]� HV�IRUPDOPHQWH�HTXLYDOHQWH�D�XQD�FODVH�DEVWUDFWD�FRQ�RSHUDFLRQHV�DEVWUDFWDV�\VLQ� DWULEXWRV� >80/�� S�� ����@�� 8QD� FODVH� DEVWUDFWD� QR� WLHQH� LQVWDQFLDV�GLUHFWDV�� VLQR� VyOR� D� WUDYpV� GH� VXV� VXEFODVHV�� XQD� RSHUDFLyQ� DEVWUDFWD�FRQVLVWH� VyOR� HQ� OD� VLJQDWXUD� GH� OD� RSHUDFLyQ�� VLQ� SURSRUFLRQDU�LPSOHPHQWDFLyQ� DOJXQD��$O� LJXDO�TXH� OD� FODVH� DEVWUDFWD�� XQD� LQWHUID]�QR� HV�GLUHFWDPHQWH� LQVWDQFLDEOH� >80/�� S�� ����@�� SHUR� SXHGH� GHFLUVH� TXH� WLHQH�LQVWDQFLDV� LQGLUHFWDV� TXH� VRQ� ODV� LQVWDQFLDV� GH� ORV� FODVLILFDGRUHV� TXH� OD�UHDOL]DQ��(Q�HVWH� VHQWLGR��QR�SDUHFH� FDVXDO�TXH� OD�QRWDFLyQ� HOHJLGD�SDUD� OD�UHDOL]DFLyQ�VHD�YLVXDOPHQWH�VLPLODU�D�XQD�JHQHUDOL]DFLyQ��HV�GHFLU��VH�XVD�XQ�
���� (Q� JHQHUDO�� HQ� 80/� SXHGH� KDEHU� PiV� GH� XQD� UHSUHVHQWDFLyQ� JUiILFD� SDUD� XQ�PLVPR�HOHPHQWR�GHO�OHQJXDMH�>80/��S������@��QR�REVWDQWH��HQ�HO�FDVR�GH�XQ�HVWHUHRWLSR�VH�GHILQH�XQ�~QLFR�LFRQR�JUiILFR�>80/��S������@��GH�PRGR�TXH�OD�SRVLELOLGDG�GH�UHSUHVHQWDU�OD�UHDOL]DFLyQ� GH� LQWHUIDFHV� GH� GRV� IRUPDV� GLVWLQWDV� QR� SDUHFH� HVWDU� GH� DFXHUGR� FRQ� HO�PHWDPRGHOR�� $GHPiV�� HO� XVR� GH� OD� OtQHD� FRQWLQXD� SXHGH� VHU� DPELJXR�� \D� TXH� SRGUtD�VLJQLILFDU�WDPELpQ�XQD�DVRFLDFLyQ��VLQ�OD�QDYHJDELOLGDG�H[SUHVDGD��HQWUH�HO�FODVLILFDGRU�\�OD�LQWHUID]��
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VtPEROR� GH� JHQHUDOL]DFLyQ� GLVFRQWLQXR� �GDVKHG� JHQHUDOL]DWLRQ� V\PERO�>80/��S������@�SDUD�VXJHULU�TXH�OD�UHDOL]DFLyQ�GH�XQD�LQWHUID]�HV�³XQD�IRUPD�GpELO�GH�KHUHQFLD´�>6WHYHQV���@���/RV�FODVLILFDGRUHV�TXH�XVDQ�XQD�LQWHUID]��SRU�FRQWUDVWH�FRQ�ORV�TXH�OD�UHDOL]DQ� SXHGHQ�UHSUHVHQWDUVH�GH�GRV�IRUPDV�GLVWLQWDV��YHU�)LJXUD������� (Q�SULPHU� OXJDU��PHGLDQWH�XQD� IOHFKD�GLVFRQWLQXD�GLEXMDGD�GHVGH� OD�FODVH�TXH�XVD�ODV�RSHUDFLRQHV�KDFLD�OD�LQWHUID]�TXH�ODV�SURSRUFLRQD����>80/��S������@��(Q� VHJXQGR� OXJDU��PHGLDQWH� XQD� DVRFLDFLyQ� XQLGLUHFFLRQDO� GLEXMDGD GH� OD�PLVPD� PDQHUD� >80/�� S�� ����@�� (Q� HVWH� ~OWLPR� FDVR� ODV� LQVWDQFLDV� GH� OD�DVRFLDFLyQ�VHUiQ�HQODFHV�HQWUH�LQVWDQFLDV�GH�OD�FODVH�RULJHQ�H�LQVWDQFLDV�GH�OD�FODVH� TXH� UHDOL]D� OD� LQWHUID]�� TXH� VRQ� LQVWDQFLDV� LQGLUHFWDV� GH� OD� LQWHUID]��7pQJDVH� HQ� FXHQWD� DGHPiV� TXH� OD� SULPHUD� UHSUHVHQWDFLyQ�� HQ� IRUPD� GH�GHSHQGHQFLD� GH� XVR�� HVFRQGH� HQ� UHDOLGDG� XQD� DVRFLDFLyQ�� WDO� FRPR� VH� KD�H[SOLFDGR�GHWDOODGDPHQWH�HQ�HO�$SDUWDGR��������GH�PRGR�TXH�HQ�HO�IRQGR�ODV�GRV UHSUHVHQWDFLRQHV�FRUUHVSRQGHQ�D�XQD�PLVPD�UHDOLGDG��

WLWXODU

HPSOHDGR

(PSUHVD

%DQFR

)LJXUD�������8VR�GH�LQWHUIDFHV��UHSUHVHQWDGR�FRPR�GHSHQGHQFLD�R�DVRFLDFLyQ�XQLGLUHFFLRQDO�
�������&RPSDUDFLyQ�

/DV� GRV� FRQVWUXFFLRQHV� DQDOL]DGDV�� HVSHFLILFDGRUHV� GH� LQWHUID]� H�LQWHUIDFHV�SURSLDPHQWH�GLFKDV��SHUVLJXHQ�HO�PLVPR�REMHWLYR��PLQLPL]DU� ODV�GHSHQGHQFLDV� FUHDGDV� SRU� ODV� DVRFLDFLRQHV� HQWUH� FODVHV�� 3RU� RWUD� SDUWH�� VH�WUDWD�GH�GRV�FRQFHSWRV�WDQ�VLPLODUHV�TXH�SUREDEOHPHQWH�VH�SRGUtDQ�XQLILFDU�SDUD� VLPSOLILFDU� HO� OHQJXDMH� 1R�REVWDQWH�� KD\�GRV�GLIHUHQFLDV� LPSRUWDQWHV�TXH�YDPRV�D�HVWXGLDU�D�FRQWLQXDFLyQ���(Q SULPHU�OXJDU��XQD�LQWHUID]�SXHGH�VHU�UHDOL]DGD�SRU�YDULDV�FODVHV��OR�TXH�SHUPLWH�TXH��VL�WHQHPRV�XQD�DVRFLDFLyQ�FRQHFWDGD�D�XQD�LQWHUID]��HQ�HO�H[WUHPR� GH� OD� DVRFLDFLyQ� SXHGD� KDEHU� LQVWDQFLDV� GH� GLVWLQWDV� FODVHV�� WRGDV�HOODV�VXMHWDV�D�OD�PLVPD�GHILQLFLyQ�GH�DVRFLDFLyQ��SRU�HMHPSOR�UHVSHFWR�D�OD�PXOWLSOLFLGDG��� HV� GHFLU�� OD� LQWHUID]� SHUPLWH� FRPSDUWLU� HO� H[WUHPR� GH�DVRFLDFLyQ�HQWUH�YDULDV�FODVHV�VLQ�QHFHVLGDG�GH�FUHDU�XQD�VXSHUFODVH���� 3RU�
����7pFQLFDPHQWH�VH�WUDWD�GH�XQD�GHSHQGHQFLD�GH�XVR��XVDJH�GHSHQGHQF\� >80/��S������@��
���� (Q� OD� LQWHUSUHWDFLyQ� GH� 6WHLPDQQ�� XQD� LQWHUID]� HV� XQ� URO� TXH� SXHGH� VHU�GHVHPSHxDGR� SRU� LQVWDQFLDV� GH� YDULDV� FODVHV� GLVWLQWDV�� GHVGH� HVWH� SXQWR� GH� YLVWD� SXHGH�
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HO� FRQWUDULR�� XQ� HVSHFLILFDGRU� GH� LQWHUID]� SXHGH� VHU� FRPSDUWLGR� SRU� YDULDV�FODVHV��SHUR�HQ�DVRFLDFLRQHV�GLVWLQWDV��QR�HQ�OD�PLVPD�DVRFLDFLyQ��$Vt�SXHV��HQ�OD�)LJXUD������ �D��SRGHPRV�REVHUYDU�FyPR�HO�XVR�GH�LQWHUIDFHV�SHUPLWH�
GHILQLU� IiFLOPHQWH� TXH� XQD� &XHQWD� HV� SRVHtGD� H[DFWDPHQWH� SRU� XQ�
WLWXODU� TXH� SXHGH� VHU� XQD�3HUVRQD� R� XQD�(PSUHVD� HQ� FDPELR�� HO�
XVR�GH�HVSHFLILFDGRUHV�GH�LQWHUID]�HQ�OD�)LJXUD�������E��SHUPLWH�GHILQLU�TXH�
XQD�3HUVRQD�\�XQD�(PSUHVD�SUHVHQWDQ�OD�PLVPD�LQWHUID]�WLWXODU�SDUD�
XQD�&XHQWD� SHUR� HQ� DVRFLDFLRQHV� GLVWLQWDV�� GH� PRGR� TXH� QR� HV� SRVLEOH�
GHILQLU�XQD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�FRP~Q�SDUD�DPEDV�FODVHV����
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�
)LJXUD�������&RPSDUDFLyQ�GH�LQWHUIDFHV�\�HVSHFLILFDGRUHV�GH�LQWHUID]��D��XQD�LQWHUID]�SXHGH�VHU�UHDOL]DGD�SRU�YDULDV�FODVHV�TXH�FRPSDUWHQ�HO�H[WUHPR�GH�DVRFLDFLyQ��E��XQ�HVSHFLILFDGRU�GH�LQWHUID]�QR�SXHGH�VHU�FRPSDUWLGR�SRU�YDULDV�FODVHV�HQ�HO�PLVPR�H[WUHPR�GH�DVRFLDFLyQ�

7HQHPRV� DTXt�� SRU� WDQWR�� XQD� LPSRUWDQWH� GLIHUHQFLD� FRQFHSWXDO� HQWUH�LQWHUIDFHV� \� HVSHFLILFDGRUHV�� QR� HV� OR� PLVPR� FRQHFWDU� XQ� H[WUHPR� GH�DVRFLDFLyQ� GLUHFWDPHQWH� D� XQD� LQWHUID]�� TXH� GHWHUPLQDU� OD� IXQFLRQDOLGDG�UHTXHULGD� HQ� HO� H[WUHPR� PHGLDQWH� XQ� HVSHFLILFDGRU� GH� LQWHUID]�� (Q� HVWH�VHQWLGR� HO� HVSHFLILFDGRU� GH� LQWHUID]� HV� PHQRV� SRWHQWH� TXH� OD� LQWHUID]�SURSLDPHQWH� GLFKD�� SRUTXH� QR� SHUPLWH� PRVWUDU� YDULDV� FODVHV� TXH�GHVHPSHxHQ�HO�PLVPR�URO�HQ�XQD�DVRFLDFLyQ��$Vt�SXHV��GHVGH�HVWH�SXQWR�GH�

FRQVLGHUDUVH�TXH�HO�URO�HV�XQ�VXSHUWLSR�GH�ODV�FODVHV�TXH�OR�UHDOL]DQ�>6WHLPDQQ���@��OR�FXDO�HQFDMD�FRQ�OD�LGHD�GH�TXH�OD�UHDOL]DFLyQ�HV�XQD�IRUPD�GpELO�GH�JHQHUDOL]DFLyQ�>6WHYHQV���@��/D�YHQWDMD�GHO�FRQFHSWR�GH�URO�FRPR�VXSHUWLSR�HV�TXH�HV�PiV�IOH[LEOH�TXH�XQD�VXSHUFODVH�$GHPiV�� DOJXQRV� OHQJXDMHV� GH� SURJUDPDFLyQ�� FRPR� -DYD�� QR� SHUPLWHQ� OD� JHQHUDOL]DFLyQ�P~OWLSOH��SHUR�Vt�SHUPLWHQ�OD�UHDOL]DFLyQ�GH�P~OWLSOHV�LQWHUIDFHV��
���� 8QD� SRVLEOH� VROXFLyQ� HV� HO� XVR� GH� OD� UHVWULFFLyQ� ^[RU`� HQWUH� ODV� GRV�

DVRFLDFLRQHV��SHUR� VLQ�GXGD�HV�PXFKR�PHQRV�YHUViWLO� \�HOHJDQWH�TXH�HO�XVR�GH� LQWHUIDFHV��1yWHVH� FyPR� HQ� HVWH� HMHPSOR� HO� XVR� GH� LQWHUIDFHV� QR� VyOR� D\XGD� D� H[SUHVDU� PHMRU� OD�LQWHUDFFLyQ�UHTXHULGD�D�WUDYpV�GH�XQD�DVRFLDFLyQ��VLQR�WDPELpQ�OD�HVWUXFWXUD�UHTXHULGD��
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YLVWD�� ODV� LQWHUIDFHV� VRQ� SUHIHULEOHV�� SRUTXH� D� OD� YH]� TXH� HVSHFLILFDQ� OD�IXQFLRQDOLGDG�UHTXHULGD��SHUPLWHQ�FRPSDUWLU�HO�H[WUHPR�GH�DVRFLDFLyQ�HQWUH�YDULDV�FODVHV����/D�VHJXQGD�GLIHUHQFLD�LPSRUWDQWH�HQWUH�HVSHFLILFDGRUHV�H�LQWHUIDFHV�HV�TXH�XQD�LQWHUID]�QR�SXHGH�HVWDU�FRQHFWDGD�D�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�(V GHFLU��HQ�80/�XQD�LQWHUID]�SXHGH�SDUWLFLSDU�HQ�XQD�DVRFLDFLyQ�VyOR�VL�OD�DVRFLDFLyQ�HV�QDYHJDEOH�KDFLD� OD� LQWHUID]��SHUR�QR�GHVGH� OD LQWHUID]�>80/��SS�� ����� \� ����@�� $� SULPHUD� YLVWD�� HVWD� UHVWULFFLyQ� GH� 80/� UHVXOWD�VRUSUHQGHQWH� H� LQFyPRGD�� \D� TXH� LPSLGH� DSOLFDU� ODV� YHQWDMDV� GH� ODV�LQWHUIDFHV�D� ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��(V�PiV��VL�QR�WXYLpUDPRV�HVWD�UHVWULFFLyQ�� SRGUtDPRV� SUHVFLQGLU� SRU� FRPSOHWR� GH� ORV� HVSHFLILFDGRUHV� GH�LQWHUID]� \� VXVWLWXLUORV� SRU� LQWHUIDFHV� SURSLDPHQWH� GLFKDV�� TXH� FRPR� KHPRV�YLVWR� WLHQHQ� PD\RU� SRWHQFLD� H[SUHVLYD�� VLPSOLILFDQGR� DVt� HO� OHQJXDMH��$OJXQRV�DXWRUHV� \D�KDQ�SURSXHVWR�HOLPLQDU�HVWD� UHVWULFFLyQ��SDUD� OD�TXH�QR�HQFXHQWUDQ� QLQJXQD� MXVWLILFDFLyQ� SODXVLEOH� >6WHLPDQQ� ���� 6WHLPDQQ� ��@����6H SRWHQFLDUtD� DVt� HO� XVR�GH� LQWHUIDFHV� IUHQWH� DO� DEXVR�GH� FODVLILFDGRUHV� HQ�JHQHUDO�TXH�VH�REVHUYD�DFWXDOPHQWH�HQ�80/��¢&XiO�HV� OD�UD]yQ�GH�VHU�GH�HVWD�UHVWULFFLyQ"�$O�SDUHFHU��HO�PRWLYR�HV�TXH XQD� LQWHUID]� HQ�80/�QR� HV�PiV� TXH� XQ� FRQMXQWR� GH� RSHUDFLRQHV� FRQ�QRPEUH� FROHFWLYR�� TXH� HVSHFLILFDQ� XQ� FRPSRUWDPLHQWR� H[WHUQR� VLQ�HVSHFLILFDU� OD�HVWUXFWXUD� LQWHUQD�QHFHVDULD�SDUD� LPSOHPHQWDUOR��6HJ~Q�HVWR��HV FRUUHFWR�FRQFOXLU�TXH�XQD� LQWHUID]�QR� WLHQH� LPSOHPHQWDFLyQ�SURSLD��SHUR�SUREDEOHPHQWH�80/�YD�PiV�DOOi�GH�OR�QHFHVDULR�DO�DILUPDU�TXH�XQD�LQWHUID]�WDPSRFR�WLHQH�HVWDGR��DWULEXWRV�\�DVRFLDFLRQHV��>80/��S������@��(V�GHFLU��VH�KD DVXPLGR� DFUtWLFDPHQWH� TXH� HO� HVWDGR� GH� XQ� FODVLILFDGRU� SHUWHQHFH� D� VX�HVWUXFWXUD� LQWHUQD�� \� SRU� WDQWR� QR� SXHGH� VHU� HVSHFLILFDGR� SRU� XQD� LQWHUID]��3RU HO� FRQWUDULR�� HV� SHUIHFWDPHQWH� UD]RQDEOH� XQD� QRFLyQ� GH� LQWHUID]� TXH�LQFOX\D� WDQWR� OD�HVSHFLILFDFLyQ�GHO�FRPSRUWDPLHQWR�FRPR�OD�HVSHFLILFDFLyQ�GHO�HVWDGR� &RQ�HVWR�VH�SRQH�GH�PDQLILHVWR��DGHPiV��TXH�HO�FRPSRUWDPLHQWR�\ HO� HVWDGR� VRQ� HQ� UHDOLGDG� LQVHSDUDEOHV�� (O� FODVLILFDGRU� TXH� UHDOLFH� OD�LQWHUID]�WHQGUi�TXH�LPSOHPHQWDU�HO�FRPSRUWDPLHQWR��RSHUDFLRQHV��MXQWR�FRQ�HO HVWDGR��DWULEXWRV�\�DVRFLDFLRQHV���PHGLDQWH�OD�QHFHVDULD�HVWUXFWXUD�LQWHUQD��(O� FRPSRUWDPLHQWR� \� HO� HVWDGR� HVSHFLILFDGRV� HQ� OD� LQWHUID]� VHUiQ� YLVLEOHV�H[WHUQDPHQWH� D� WUDYpV� GH� HVWD� PLVPD� LQWHUID]�� PLHQWUDV� TXH� OD� HVWUXFWXUD�LQWHUQD�QR�OR�VHUi����

����3RU�RWUD�SDUWH��FXDOTXLHU�FODVLILFDGRU�TXH�UHDOLFH�OD�LQWHUID]�FRPSDUWLUi�HO�H[WUHPR�GH� DVRFLDFLyQ� �DXQTXH� QR� VH� PXHVWUH� H[SOtFLWDPHQWH��� OR� FXDO� SXHGH� VHU� FRQVLGHUDGR�WDPELpQ�XQ�LQFRQYHQLHQWH�GH�ODV�LQWHUIDFHV�HQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV��
����6WHLPDQQ�HV�EDVWDQWH�UDGLFDO�DO�DILUPDU�TXH�OD�UDt]�GHO�SUREOHPD�HVWi�HQ�TXH�80/�KD� DGRSWDGR� VHUYLOPHQWH� OD� QRFLyQ�GH� LQWHUID]�GH� -DYD��PLHQWUDV� TXH�RWURV� HVWiQGDUHV�GHO�20*� FRPR� &25%$� R� ,'/� VRQ� PXFKR� PiV� IOH[LEOHV� HQ� SHUPLWLU� DVRFLDFLRQHV�ELGLUHFFLRQDOHV�HQWUH�LQWHUIDFHV�>6WHLPDQQ���@��
���� (VWD� QRFLyQ� GH� LQWHUID]� VHUtD�PiV� R�PHQRV� HTXLYDOHQWH� DO� FRQFHSWR� GH� WLSR� HQ�80/� >6WHYHQV� ���� S�� ��@�� DO� TXH� QR� FRUUHVSRQGH� QLQJXQD�PHWDFODVH� HVSHFtILFD�� VLQR� XQD�

FODVH�FRQ�HO�HVWHUHRWLSR�SUHGHILQLGR�©W\SHª�>80/��SS�������\�����@��(V�GHFLU��HQ�80/�
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8QD ~OWLPD�REVHUYDFLyQ�UHODWLYD�D�HVWD�QRFLyQ�GH�LQWHUID]�TXH�SHUPLWH�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��(O�HVWDGR�HVSHFLILFDGR�SRU�XQD�LQWHUID]�LQFOX\H�ODV� DVRFLDFLRQHV� QDYHJDEOHV� GHVGH� OD LQWHUID]�� SHUR� QR� ODV� DVRFLDFLRQHV�XQLGLUHFFLRQDOHV� TXH� VRQ� VyOR� QDYHJDEOHV� KDFLD� OD LQWHUID]�� \� SRU� WDQWR�GHVFRQRFLGDV� SDUD� HOOD�� (Q� HIHFWR�� HO� HVWDGR� GH� XQ� REMHWR� FRQVLVWH� HQ� ORV�YDORUHV� GH� VXV� DWULEXWRV� MXQWR� FRQ� ORV� HQODFHV� TXH� WLHQH� FRQ� RWURV� REMHWRV��SHUR�VyOR�DTXHOORV�HQODFHV�TXH�HO�REMHWR�HQ�FXHVWLyQ�FRQRFH��HV�GHFLU��ORV�TXH�VRQ� QDYHJDEOHV� GHVGH� pO� PLVPR� KDFLD� ORV� RWURV� REMHWRV�� 6L� XQ� REMHWR� HV�GHVWLQR�GH�HQODFHV�XQLGLUHFFLRQDOHV��pO�PLVPR�QR�WLHQH�FRQRFLPLHQWR�GH�HVRV�HQODFHV�� DVt� TXH� QR� VRQ� SDUWH� GH� VX� HVWDGR�� 3RU� WDQWR� XQD� DVRFLDFLyQ�XQLGLUHFFLRQDO�QR�IRUPD�SDUWH�GH�OD�HVWUXFWXUD�GH�OD�FODVH�GHVWLQR��(O�UHVWR�GH�DVRFLDFLRQHV� �ELGLUHFFLRQDOHV�� \� XQLGLUHFFLRQDOHV� SDUD� OD� FODVH� RULJHQ�� Vt�IRUPDQ�SDUWH�GH�OD�HVWUXFWXUD�GH�OD�FODVH��\�DQiORJDPHQWH�GH�OD�LQWHUID]��

�����6ROXFLyQ�SURSXHVWD��DVRFLDFLRQHV�HQWUH�LQWHUIDFHV�
$ OD� YLVWD� GH� ORV� SUREOHPDV� HQFRQWUDGRV� HQ� ODV� GHILQLFLRQHV� GH�YLVLELOLGDG�GH�DWULEXWRV�\�RSHUDFLRQHV��YLVLELOLGDG�GH�H[WUHPRV�GH�DVRFLDFLyQ��HVSHFLILFDGRUHV� GH� LQWHUID]�� H� LQWHUIDFHV� SURSLDPHQWH� GLFKDV�� YDPRV� D�SURSRQHU� XQD� VROXFLyQ� TXH�� FRQ� HO� PtQLPR� Q~PHUR� GH� FDPELRV� HQ� HO�OHQJXDMH�80/��VHD�FDSD]�GH�GDU�UHVSXHVWD�D�HVDV�GLILFXOWDGHV��(O REMHWLYR GH HVWD� VROXFLyQ� HV�GREOH� �HQ� UHDOLGDG�QR� VH� WUDWD�GH�GRV�REMHWLYRV�GLVWLQWRV��VLQR�GH� ODV�GRV�FDUDV�GH�XQ�PLVPR�REMHWLYR���GHVHDPRV�PLQLPL]DU� ODV� GHSHQGHQFLDV� HQWUH� ODV� FODVHV� SDUWLFLSDQWHV� HQ� XQD�DVRFLDFLyQ��GH�PRGR�TXH�VH� UHGX]FD�VX�DFRSODPLHQWR��\�GHVHDPRV� WDPELpQ�SURSRUFLRQDU�XQD LQWHUID]�GLVWLQWD�SDUD�FDGD�DVRFLDFLyQ� HV�GHFLU��XQ�DFFHVR�GLVWLQWR� D� ODV� IXQFLRQDOLGDGHV� GH� XQD� FODVH� D� WUDYpV� GH� FDGD� XQD� GH� ODV�DVRFLDFLRQHV�HQ�ODV�TXH�SDUWLFLSD��/R�VHJXQGR�HV�XQD�IRUPD�GLUHFWD��TXL]iV�QR�OD�~QLFD��GH�FRQVHJXLU�OR�SULPHUR��3DUD�FRQVHJXLU�HVWH�REMHWLYR�QR EDVWD�FRQ� DVLJQDU� XQD� LQWHUID]� D� FDGD� H[WUHPR� GH� DVRFLDFLyQ� DO� PRGR� GH� XQ�HVSHFLILFDGRU�GH�LQWHUID]��SRUTXH�DVt�OD�FODVH�RULJHQ�VLJXH�GHSHQGLHQGR�GH�OD�FODVH� GHVWLQR� FRQFUHWD�� DXQTXH� VyOR� FRQR]FD� GH� HOOD� OD� SDUWH� TXH� UHYHOD� HO�HVSHFLILFDGRU�GH�LQWHUID]��/D�VROXFLyQ�TXH�YDPRV�D�SURSRQHU��HQ�FRQVRQDQFLD�FRQ�LGHDV�GH�RWURV�DXWRUHV�>6WHLPDQQ�����6WHLPDQQ���@��XQLILFD�ORV�FRQFHSWRV�GH�QRPEUH�GH�URO��HVSHFLILFDGRU� GH� LQWHUID]� H� LQWHUID]� SURSLDPHQWH� GLFKD�� LQWURGXFLHQGR� XQ�FDPELR� LPSRUWDQWH� HQ� HO� FRQFHSWR� GH� DVRFLDFLyQ� HQ� 80/�� (Q� OD� YHUVLyQ�DFWXDO� XQD� DVRFLDFLyQ� HV� EiVLFDPHQWH� XQD� UHODFLyQ� GHILQLGD� HQWUH�

XQ�WLSR�HV�XQD�FODVH�HVWHUHRWLSDGD��SHUR�XQD�LQWHUID]�QR��FRPR�KHPRV�DFODUDGR�PiV�DUULED��8Q� WLSR� SXHGH� WHQHU� DWULEXWRV� \� DVRFLDFLRQHV� DGHPiV� GH� RSHUDFLRQHV�� SHUR� VLHPSUH� VLQ�GHILQLU�VX�LPSOHPHQWDFLyQ��1R�REVWDQWH��HO�FODVLILFDGRU�TXH�UHDOLFH�HO�WLSR�QR�HVWi�REOLJDGR�D�LPSOHPHQWDU� VXV� DWULEXWRV� \� DVRFLDFLRQHV�� HQ� HVWH� VHQWLGR�� OD� QXHYD� QRFLyQ� GH� LQWHUID]�LPSOLFD�DVt�PLVPR�XQD�QXHYD�QRFLyQ�GH�FRPSDWLELOLGDG�R�UHDOL]DFLyQ� TXH�LQFOX\D�WDQWR�OD�HVWUXFWXUD�FRPR�HO�FRPSRUWDPLHQWR��
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FODVLILFDGRUHV�� WHQLHQGR� RSFLRQDOPHQWH� XQ� HVSHFLILFDGRU� GH� LQWHUID]�DVLJQDGR� D� FDGD� H[WUHPR�� (Q� QXHVWUD� VROXFLyQ�� XQD DVRFLDFLyQ� HV�GLUHFWDPHQWH�XQD�UHODFLyQ�HQWUH�LQWHUIDFHV� SXGLHQGR�HVWDU�FDGD�XQD�GH�HOODV�UHDOL]DGD�SRU�XQR�R�PiV�FODVLILFDGRUHV�\�SHUPLWLHQGR�DVt�JUDQ�IOH[LELOLGDG�HQ�HO� GLVHxR�� \D� TXH� OD� DVRFLDFLyQ� HV� GHILQLGD� LQGHSHQGLHQWHPHQWH� GH� ORV�FODVLILFDGRUHV� FRQHFWDGRV�� (Q� FDGD� H[WUHPR� OD LQWHUID]� HVSHFLILFD� OD�HVWUXFWXUD�\�HO�FRPSRUWDPLHQWR�TXH HV�SRVLEOH�FRQRFHU�QDYHJDQGR�KDFLD�HVH�H[WUHPR� D� WUDYpV� GH� OD� DVRFLDFLyQ�� \� TXH� GHEHQ� VDWLVIDFHU� ORV� REMHWRV�DVRFLDGRV�� 3RU� WDQWR�� XQD� LQWHUID]� HVSHFLILFD� QR� VyOR� XQ� FRPSRUWDPLHQWR��VLQR�WDPELpQ�XQD�HVWUXFWXUD��HV�GHFLU��DWULEXWRV�\�DVRFLDFLRQHV�QDYHJDEOHV��'HILQLU ODV�DVRFLDFLRQHV�HQWUH�LQWHUIDFHV�HV�XQD�IRUPD�FRQYHQLHQWH�GH�OOHYDU� D� OD� SUiFWLFD� HO� SULQFLSLR� GH� HQFDSVXODPLHQWR� HV� GHFLU�� VHSDUDU� OD�LQWHUID]�GH� OD� LPSOHPHQWDFLyQ�� \�SURJUDPDU� �R�GLVHxDU�� WHQLHQGR�HQ�FXHQWD�VyOR� OD� LQWHUID]�� QR� OD� LPSOHPHQWDFLyQ� >6WHLPDQQ� ��@�� (VWH� SULQFLSLR��LQFRUSRUDGR�SRU�HMHPSOR�HQ�OD�WHRUtD�GH�SDWURQHV GH�GLVHxR�>*DPPD���@��HV�XQR�GH�ORV�SLODUHV�OD�RULHQWDFLyQ�D�REMHWRV�\�KD�GDGR�LPSRUWDQWHV�IUXWRV�TXH�DYDODQ�VX�DSOLFDFLyQ��$ FRQWLQXDFLyQ� H[SOLFDPRV� HQ�$SDUWDGRV� GLVWLQWRV� ODV� FRQVHFXHQFLDV�TXH�HVWD�VROXFLyQ�WLHQH�SDUD�OD�QRWDFLyQ��HO�PHWDPRGHOR��\�OD�YLVLELOLGDG�GH�DWULEXWRV�\�RSHUDFLRQHV��
�������1RWDFLyQ�

&RPR \D�KHPRV�HVWDEOHFLGR�DQWHULRUPHQWH�� HQ�QXHVWUD�SURSXHVWD�XQDDVRFLDFLyQ� HV� XQD� UHODFLyQ� GLUHFWDPHQWH� GHILQLGD� HQWUH� LQWHUIDFHV� $KRUD�ELHQ�� FRQYLHQH� IDFLOLWDU� XQ� PHGLR� SDUD� TXH� OD� QRWDFLyQ� QR� VH� UHFDUJXH�H[FHVLYDPHQWH� \� SHUPLWD� YLVWDV� VLPSOLILFDGDV� GHO�PRGHOR�� GH�PRGR�TXH� HO�OHQJXDMH� VLJD� VLHQGR� XQ� LQVWUXPHQWR� SUiFWLFR� \� PDQHMDEOH�� $Vt� SXHV�� OD�QRWDFLyQ� TXH� SUHVHQWDPRV� SHUPLWH� GLVWLQWRV� QLYHOHV� GH� FRPSOHMLGDG� SDUDH[SUHVDU� XQ� PLVPR� PRGHOR� FRQ� PD\RU� R� PHQRU� JUDGR� GH� GHWDOOH�� (Q� ORV�QLYHOHV�PiV�VHQFLOORV�ODV�LQWHUIDFHV�QR�VH�PXHVWUDQ��R�VH�PXHVWUDQ�GH�IRUPD�DEUHYLDGD�� HQ� ORV� QLYHOHV� VXFHVLYRV� VH� PXHVWUDQ� FRQ� PD\RU� GHWDOOH� \� VH�UHDO]D� VX� SDSHO� HQ� ORV� H[WUHPRV� GH� OD� DVRFLDFLyQ�� $Vt� SXHV�� OD LQWHUID]�VLHPSUH�H[LVWH�HQ HO�H[WUHPR�GH�OD�DVRFLDFLyQ��DXQTXH�QR�VH�PXHVWUH�HQ�XQ�GLDJUDPD�FRQFUHWR��/D�SURSXHVWD�SUHVHQWD�GRV�FDPELRV�LPSRUWDQWHV�HQ�OD�QRWDFLyQ��
� 'HVDSDUHFH� HO� HVSHFLILFDGRU� GH� LQWHUID]� FX\D� PLVLyQ� HV� DKRUD�LQQHFHVDULD��\D�TXH�HV�DVXPLGD�SRU�OD�LQWHUID]�FRQHFWDGD�DO�H[WUHPR�GH OD�DVRFLDFLyQ��
� 'HVDSDUHFH� WDPELpQ� HO� QRPEUH� GH� URO� FRPR� WDO�� DXQTXH� HQ� ORV�QLYHOHV� VHQFLOORV� GH� QRWDFLyQ� SXHGH� XVDUVH� SDUD� UHSUHVHQWDU� OD�LQWHUID]�GH�PRGR�DEUHYLDGR��(Q OD� )LJXUD� ����� SRGHPRV� REVHUYDU� WUHV� IRUPDV� HTXLYDOHQWHV� GH�H[SUHVDU�� FRQ� PD\RU� R� PHQRU� GHWDOOH�� ODV� LQWHUIDFHV� GH� XQD� DVRFLDFLyQ�

ELGLUHFFLRQDO� HQWUH� ODV� FODVHV�3HUVRQD� \�/LEUR� (Q� HO� FDVR� �D�� VH� KDQ�
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RPLWLGR�ODV�LQWHUIDFHV��HVWR�SXHGH�VLJQLILFDU�TXH��R�ELHQ�H[LVWHQ�HQ�HO�PRGHOR�SHUR�QR�VH�GHVHD�PRVWUDUODV�HQ�HO�GLDJUDPD��R�ELHQ�QR�H[LVWHQ�HQ�HO�PRGHOR��HQ� FX\R� FDVR� KD\� TXH� VXSRQHU� XQD� LQWHUID] LPSOtFLWD� HQ FDGD� H[WUHPR� GH�DVRFLDFLyQ�� TXH� SHUPLWH� HO� DFFHVR� D� WRGDV� ODV� SURSLHGDGHV� S~EOLFDV� GH� OD�FODVH�FRQHFWDGD��OR�TXH�KHPRV�GHQRPLQDGR� LQWHUID]�QDWLYD�� (Q�HO�FDVR��E��
VH KDQ�UHSUHVHQWDGR�ODV�LQWHUIDFHV�DXWRU�\�SXEOLFDFLyQ�H[SOtFLWDPHQWH�FRPR� QRPEUHV� GH� URO�� HV� GHFLU�� FDGD� ³QRPEUH� GH� URO´� HV� HQ� UHDOLGDG� HO�QRPEUH�GH�XQD� LQWHUID]�TXH�HV� UHDOL]DGD�SRU�HO� FODVLILFDGRU��(Q�HO�FDVR� �F��WHQHPRV� H[DFWDPHQWH� OD� PLVPD� LQIRUPDFLyQ�� SHUR� UHSUHVHQWDGD� GH� PRGR�PiV�H[SOtFLWR�\�PHQRV�FRPSDFWR��

/LEUR3HUVRQD�D�

�
/LEUR3HUVRQD

DXWRU SXEOLFDFLyQ

�E�

�
/LEUR

DXWRU SXEOLFDFLyQ

3HUVRQD�F�

�
)LJXUD�������7UHV�IRUPDV�HTXLYDOHQWHV�GH�H[SUHVDU��FRQ�PD\RU�R�PHQRU�GHWDOOH��ODV�LQWHUIDFHV�GH�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO��D��LQWHUIDFHV�RPLWLGDV��E��LQWHUIDFHV�H[SUHVDGDV�FRPR�QRPEUHV�GH�URO��F��LQWHUIDFHV�H[SOtFLWDV�
(Q�OD�)LJXUD������SRGHPRV�REVHUYDU�WUHV�IRUPDV�DOJR�PiV�FRPSOHMDV�GH�H[SUHVDU�ODV�PLVPDV�LQWHUIDFHV��TXH�DGHPiV�HVWiQ�FRPSDUWLGDV�SRU�YDULDV�FODVHV��(O�FDVR��D��HV�LJXDO�DO�GH�OD�)LJXUD�������F���VDOYR�TXH�ODV�LQWHUIDFHV�

DXWRU� \�SXEOLFDFLyQ� VRQ� UHDOL]DGDV� WDPELpQ� UHVSHFWLYDPHQWH� SRU� ODV�
FODVHV�,QVWLWXFLyQ� \�$UWtFXOR� (Q� HO� FDVR� �E��� HQ� OXJDU� GH� OD� OtQHD�FRQWLQXD�� VH�XVD�HO� VtPEROR�SURSLR�GH� OD� UHDOL]DFLyQ��TXH� UHVXOWD�PiV�FODUR�FXDQGR�KD\�LQWHUIDFHV�FRPSDUWLGDV��FRPR�SXHGH�REVHUYDUVH�FRPSDUDQGR�FRQ�HO FDVR��D���(Q�HO�FDVR��F��VH�XVD�HO�UHFWiQJXOR�GH�FODVLILFDGRU�FRQ�OD�SDODEUD�
FODYH� ©LQWHUIDFHª� OR� TXH� HV� DGHFXDGR� SDUD� H[SUHVDU� OD� OLVWD� GH�
SURSLHGDGHV�TXH�HVSHFLILFD�OD�LQWHUID]��2EVpUYHVH�TXH�HO�UHFWiQJXOR�FRQWLHQH�FRPSDUWLPHQWRV�WDQWR�SDUD�DWULEXWRV�FRPR�SDUD�RSHUDFLRQHV��
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/LEUR

DXWRU SXEOLFDFLyQ

,QVWLWXFLyQ

3HUVRQD

$UWtFXOR�D�

�
/LEUR

DXWRU SXEOLFDFLyQ

,QVWLWXFLyQ

3HUVRQD

$UWtFXOR�E�

�
/LEUR

,QVWLWXFLyQ

3HUVRQD

$UWtFXOR�F�
©LQWHUIDFHª

DXWRU
©LQWHUIDFHª
SXEOLFDFLyQ

)LJXUD�������7UHV�IRUPDV�HTXLYDOHQWHV�GH�H[SUHVDU�TXH�OD�LQWHUID]�GH�XQ�H[WUHPR�GH�DVRFLDFLyQ�HV�FRPSDUWLGD�SRU�YDULDV�FODVHV��D��FtUFXOR�XQLGR�SRU�OtQHD�FRQWLQXD�D�ODV�FODVHV�TXH�UHDOL]DQ�OD�LQWHUID]��E��FtUFXOR�XQLGR�PHGLDQWH�VtPEROR�GH�UHDOL]DFLyQ��F��UHFWiQJXOR�GH�
FODVLILFDGRU�FRQ�OD�SDODEUD�FODYH�©LQWHUIDFHª�

DXWRU SXEOLFDFLyQ

�D�

�
�E�

©LQWHUIDFHª
DXWRU

©LQWHUIDFHª
SXEOLFDFLyQ

)LJXUD�������5HSUHVHQWDFLyQ�GH�XQD�DVRFLDFLyQ�LQGHSHQGLHQWHPHQWH�GH�ODV�FODVHV�SDUWLFLSDQWHV��D��FtUFXORV�GH�LQWHUID]�HQ�ORV�H[WUHPRV��E��UHFWiQJXORV�GH�FODVLILFDGRU�FRQ�OD�
SDODEUD�FODYH�©LQWHUIDFHª�
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7DPELpQ� WHQGUtD� SOHQR� VHQWLGR� PRGHODU� OD� DVRFLDFLyQ� FRQ�LQGHSHQGHQFLD� GH� ODV� FODVHV� TXH� UHDOLFHQ� ODV� LQWHUIDFHV� GH� ORV� H[WUHPRV��FRPR�VH�UHSUHVHQWD�HQ�OD�)LJXUD������

�������0HWDPRGHOR�
9HDPRV DKRUD�HO�PHWDPRGHOR�TXH�FRUUHVSRQGHUtD�D�HVWD�SURSXHVWD��YHU�

$VVRFLDWLRQ(QG,QWHUIDFH
����

SDUWLFLSDQW

���


DVVRFLDWLRQ

$VVRFLDWLRQ
���


FRQQHFWLRQ

����

)LJXUD� ������ FRPSDUDGR� FRQ� HO� PHWDPRGHOR� RULJLQDO� �)LJXUD� ������3RGHPRV�REVHUYDU�ODV�VLJXLHQWHV�GLIHUHQFLDV�IXQGDPHQWDOHV��
� /D� PHWDFODVH� ,QWHUIDFH� VXVWLWX\H� D� &ODVVLILHU� HQ� ORV�

H[WUHPRV�GH�DVRFLDFLyQ��$VVRFLDWLRQ(QG��
� 'HVDSDUHFH� OD� PHWD�DVRFLDFLyQ� GHVGH� $VVRFLDWLRQ(QG� KDFLD�
&ODVVLILHU� �URO� VSHFLILFDWLRQ��� TXH� UHSUHVHQWDED� ORV�
HVSHFLILFDGRUHV�GH�LQWHUID]��

� &RPR WRGR� HOHPHQWR� GHO� PRGHOR�� $VVRFLDWLRQ(QG� VLJXH�
KHUHGDQGR HO� PHWD�DWULEXWR� QDPH� GH� 0RGHO(OHPHQW� QR�
REVWDQWH� HO� ³QRPEUH� GH� URO´� HQ� OD� QRWDFLyQ� \D� QR� FRUUHVSRQGH� DO�QRPEUH GHO�H[WUHPR�GH�OD�DVRFLDFLyQ��VLQR�DO�QRPEUH�GH�OD�LQWHUID]��

� 1R KD\� QLQJXQD� PHWD�DVRFLDFLyQ� H[SOtFLWD� HQWUH� ,QWHUIDFH� \�
&ODVVLILHU� TXH� UHSUHVHQWH� OD� UHODFLyQ� GH� UHDOL]DFLyQ�� \D� TXH�pVWD WpFQLFDPHQWH� HV� XQD� GHSHQGHQFLD� GH� DEVWUDFFLyQ� �DEVWUDFWLRQ�
GHSHQGHQF\� FRQ�HO�HVWHUHRWLSR�©UHDOL]Hª�>80/��S������@��\�SRU�
WDQWR� QR� SUHFLVD� XQD� PHWD�DVRFLDFLyQ� SURSLD� SDUD� VHU�UHSUHVHQWDGD����

$VVRFLDWLRQ(QG,QWHUIDFH
����

SDUWLFLSDQW

���


DVVRFLDWLRQ

$VVRFLDWLRQ
���


FRQQHFWLRQ

����

)LJXUD�������0HWDPRGHOR�FRUUHVSRQGLHQWH�D�OD�SURSXHVWD�GH�VXVWLWXLU�FODVLILFDGRUHV�SRU�LQWHUIDFHV�HQ�ORV�H[WUHPRV�GH�DVRFLDFLyQ�
�������6LPSOLILFDFLyQ�GH�OD�YLVLELOLGDG�GH�DWULEXWRV�\�RSHUDFLRQHV�

&RPR KHPRV�PHQFLRQDGR�PiV�DUULED��OD LQWHUID]�VLHPSUH�H[LVWH�HQ HO�H[WUHPR�GH�OD�DVRFLDFLyQ��DXQTXH�QR�VH�PXHVWUH�HQ XQ�GLDJUDPD�FRQFUHWR��6L�OD LQWHUID]�QR�VH�GHILQH�H[SOtFLWDPHQWH�HQ�DOJ~Q�OXJDU�GHO�PRGHOR��HQWRQFHV�KD\� TXH� VXSRQHU� XQD� LQWHUID]� LPSOtFLWD� TXH� SHUPLWH� HO� DFFHVR� D� WRGDV� ODV�
���� (VWD� PHWD�DVRFLDFLyQ� Vt� HV� H[SOtFLWD� HQ� OD� VROXFLyQ� GH� 6WHLPDQQ�� TXH� DGHPiV�LQWURGXFH� RWUDV� YDULDFLRQHV� SDUD� LQWHQWDU� UHVROYHU� OD� JHQHUDOL]DFLyQ� GH� DVRFLDFLRQHV�>6WHLPDQQ�����6WHLPDQQ���@��SUREOHPD�TXH�QR�KD�VLGR�WUDWDGR�HQ�HVWD�7HVLV�'RFWRUDO��
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SURSLHGDGHV�S~EOLFDV�GH�OD�FODVH�FRQHFWDGD��OD�³LQWHUID]�QDWLYD´���1yWHVH�TXH�HVWD� LQWHUID]� QDWLYD� LPSOtFLWD� QR� SURSRUFLRQD� XQ� DFFHVR� FRPSOHWR� HQ HO�VHQWLGR�H[SOLFDGR�HQ�HO�$SDUWDGR��������HV�GHFLU��DFFHVR�D�ODV�SURSLHGDGHV�\�DVRFLDFLRQHV�GHO�FODVLILFDGRU�GHVWLQR�TXH�VHDQ�YLVLEOHV�GHVGH�HO�FODVLILFDGRU�RULJHQ��TXH�SXHGHQ�WHQHU�FXDOTXLHU�YLVLELOLGDG��LQFOXVR�SULYDGD��HQ�HO�FDVR�GH�DVRFLDFLRQHV� UHIOH[LYDV�� 3RU� HO� FRQWUDULR�� HQ� QXHVWUD� SURSXHVWD� KHPRV�UHVWULQJLGR�HO�DFFHVR�HQ� WRGR�FDVR� �FRQ� LQWHUID]� LPSOtFLWD�R�H[SOtFLWD��D� ODV�SURSLHGDGHV�\�DVRFLDFLRQHV�S~EOLFDV� H[FOX\HQGR�HO�UHVWR�GH�YLVLELOLGDGHV��/D� YHQWDMD� PiV� HYLGHQWH� GH� DGRSWDU� HVWD� GHFLVLyQ� HV� TXH�GHVDSDUHFHUtDQ� ODV� SDUDGRMDV� GHO� DFFHVR� D� SURSLHGDGHV� SULYDGDV� \�SURWHJLGDV� D� WUDYpV� GH� DVRFLDFLRQHV� UHIOH[LYDV�� \D� TXH� VRODPHQWH� VHUtD�SRVLEOH�HO�DFFHVR�D�WUDYpV�GH�XQD�DVRFLDFLyQ�D�ODV�SURSLHGDGHV�LQFOXLGDV�HQ�OD�LQWHUID]� FRUUHVSRQGLHQWH�� 3RU� WDQWR�� XQ� REMHWR� QXQFD� WHQGUtD� DFFHVR� D� ODV�SURSLHGDGHV� SULYDGDV� R� SURWHJLGDV� GH� RWUR� REMHWR�� QL� VLTXLHUD� VL� HV� GH� VX�PLVPD�FODVH��(VWD� GHFLVLyQ� WDPELpQ� LPSOLFD� TXH� ODV� SURSLHGDGHV� GH� SDTXHWH� QR�VHUtDQ�DFFHVLEOHV�GH�QLQJXQD�PDQHUD�SDUD�RWUDV�FODVHV��HV�GHFLU��OD�YLVLELOLGDG�GH�SDTXHWH�SUiFWLFDPHQWH�GHMDUtD�GH�WHQHU�VHQWLGR�SDUD�ODV�SURSLHGDGHV�GH�XQ�FODVLILFDGRU��(Q�UHDOLGDG��HO�XVR�DGHFXDGR�GH�LQWHUIDFHV�KDFH�LQQHFHVDULD� OD�GLVWLQFLyQ� GH� WDQWRV� WLSRV� GH� YLVLELOLGDG� HQ� ODV� SURSLHGDGHV� GH� ORV�FODVLILFDGRUHV�� (Q� HIHFWR�� EDVWDUtD� FRQ� HVSHFLILFDU� TXH� XQ� DWULEXWR� X�RSHUDFLyQ� HV� SULYDGR R� QR� 6L� HV� SULYDGR�� QR� HV� YLVLEOH� PiV� TXH� SDUD� HO�FODVLILFDGRU�SURSLHWDULR��6L�QR�HV�SULYDGR��HV�YLVLEOH�SDUD�ORV�GHVFHQGLHQWHV��\ SDUD�RWURV�FODVLILFDGRUHV�D�WUDYpV�GH�ODV�DVRFLDFLRQHV�TXH�OR�LQFOX\DQ�HQ�VX�LQWHUID]���

(Q HVWH� HQIRTXH� ODV� YLVLELOLGDGHV� SXEOLF� \� SDFNDJH� VRQ�VXVWLWXLGDV��FRQ�YHQWDMD��SRU�OD�LQFOXVLyQ�GH�OD�SURSLHGDG�FRUUHVSRQGLHQWH�HQ�
ODV� LQWHUIDFHV� TXH� OR� UHTXLHUDQ�� OD� YLVLELOLGDG� SURWHFWHG� HTXLYDOH� D� QR�
LQFOXLU� OD� SURSLHGDG� HQ� QLQJXQD� LQWHUID]� \� QR� GHFODUDUOD� SULYDGD�� \� OD�
YLVLELOLGDG�SULYDWH�VHUtD�HTXLYDOHQWH�D�OD�GHILQLFLyQ�DFWXDO��H[FOX\HQGR�HO�DFFHVR�D�WUDYpV�GH�DVRFLDFLRQHV�UHIOH[LYDV��$Vt� HQ�HO�HMHPSOR�GH�OD�)LJXUD������VRODPHQWH�VH�KD�HVSHFLILFDGR�OD�
YLVLELOLGDG�SULYDGD�GH�OD�SURSLHGDG�H� TXH�DVt�HV�YLVLEOH�~QLFDPHQWH�SDUD�OD�
FODVH�SURSLHWDULD�= �HV PiV��VyOR SDUD�OD�LQVWDQFLD�SURSLHWDULD� \D�TXH�RWUDV�
LQVWDQFLDV�GH�OD�PLVPD�FODVH�DFFHGHUtDQ�D�WUDYpV�GH�XQD�DVRFLDFLyQ�UHIOH[LYD�
TXH�UHTXHULUtD�HO�XVR�GH�LQWHUIDFHV���/DV�SURSLHGDGHV�D� E \ F VRQ YLVLEOHV�D�
RWUDV�FODVHV�DVRFLDGDV�D� WUDYpV�GH� ODV�FRUUHVSRQGLHQWHV� LQWHUIDFHV�DE� \�DF�SRU� OR� TXH� SXHGHQ� WHQHU� OD� FRQVLGHUDFLyQ� GH� SURSLHGDGHV� HQ� FLHUWR� PRGR�
³S~EOLFDV´�� /D� SURSLHGDG�G QR HV� SULYDGD� QL� WDPSRFR� HV� YLVLEOH� D� WUDYpV�
QLQJXQD� LQWHUID]�� GH� PRGR� TXH� SXHGH� FRQVLGHUDUVH� ³SURWHJLGD´�� HV� GHFLU��YLVLEOH� SDUD� ORV� GHVFHQGLHQWHV� SHUR� QR� SDUD� RWUDV� FODVHV� DVRFLDGDV� �ODV�
SURSLHGDGHV�D� E \ F WDPELpQ�VRQ�YLVLEOHV�SDUD�ORV�GHVFHQGLHQWHV���
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)LJXUD�������6LPSOLILFDFLyQ�GH�OD�YLVLELOLGDG�GH�SURSLHGDGHV�
�������,QWHUIDFHV�FRQ�P~OWLSOHV�DVRFLDFLRQHV�

3DUD�TXH�XQD�LQWHUID]�SXHGD�FRQHFWDUVH�D�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�KD� VLGR� QHFHVDULR� LQFOXLU� OD� HVSHFLILFDFLyQ� GH� HVWUXFWXUD� �DWULEXWRV� \�DVRFLDFLRQHV�QDYHJDEOHV��GHQWUR�GH�HOOD��(VWR�LPSOLFD�TXH�XQD�LQWHUID]�SXHGH�HVSHFLILFDU� XQD� DVRFLDFLyQ� KDFLD� RWUD� LQWHUID]� QR� VyOR� OD� TXH� HVWi� HQ� HO�H[WUHPR�RSXHVWR�GH�OD�DVRFLDFLyQ�RULJLQDO��
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)LJXUD�������3DUWLFLSDFLyQ�GH�XQD�LQWHUID]�HQ�PiV�GH�XQD�DVRFLDFLyQ��D��L$�H�L&�VH�YHQ�
PXWXDPHQWH�D�WUDYpV�GH�L%� E��L$�H�L&�\D�QR�VH�YHQ�SRUTXH�L%� H L%� VHSDUDQ�OD�SDUWLFLSDFLyQ�GH�% HQ�ODV�GRV�DVRFLDFLRQHV�
&RQVLGHUHPRV� HQ� OD� )LJXUD� ����� �D�� OD� DVRFLDFLyQ� ELGLUHFFLRQDO�$%�

GHILQLGD�HQWUH�ODV�LQWHUIDFHV�L$�H�L%� \�OD�DVRFLDFLyQ�%& GHILQLGD�HQWUH�L%�H�
L&� 6HDQ�$� % \ & ODV�FODVHV�TXH�LPSOHPHQWDQ�L$� L%�H L&�UHVSHFWLYDPHQWH��
/D�LQWHUID]�L%�HVWi�FRQHFWDGD�D�GRV�DVRFLDFLRQHV�GLVWLQWDV��$%�\�%&� OR�TXH�LPSOLFD�TXH��
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� /D�FODVH�% GHEH�LPSOHPHQWDU�R�UHDOL]DU�HO�FRPSRUWDPLHQWR�\�HVWDGR�

HVSHFLILFDGR�HQ�OD�LQWHUID]�L%� OR�TXH�LQFOX\H�ODV�DVRFLDFLRQHV�$%�\�
%&� DGHPiV�GH�RWURV�DWULEXWRV�\�RSHUDFLRQHV�HVSHFLILFDGRV�SRU�L%�

� /D� LQWHUID]�L$�YH� WRGR�HO�FRQWHQLGR�GH�L%� SRU� WDQWR�L$�YH�L&�D�
WUDYpV GH�OD�DVRFLDFLyQ�%&� <�YLFHYHUVD�SDUD�L&�

� /D� LQWHUID]� L%� HQWHQGLGD� FRPR� URO�� \D� QR� VLJQLILFD� ³FyPR� XQD�
FODVH SDUWLFLSD�HQ�XQD�DVRFLDFLyQ´��$%�R�%&�� VLQR�PiV�ELHQ�³FyPR�
XQD FODVH�SDUWLFLSD�HQ�XQD�R�PiV�DVRFLDFLRQHV´��$%�\�%&��

3RU HO�FRQWUDULR��HQ�OD�)LJXUD�������E��ODV�DVRFLDFLRQHV�$%�\�%& HVWiQ
FRQHFWDGDV�D�GRV�LQWHUIDFHV�GLVWLQWDV�UHDOL]DGDV�SRU�OD�FODVH�%� GHQRPLQDGDV�
L%� H L%�� TXH� VHSDUDQ� OD� SDUWLFLSDFLyQ� GH�% HQ� ODV� GRV� DVRFLDFLRQHV�� (Q�
HVWH�FDVR�ODV�LQWHUIDFHV�L$�H�L&�\D�QR�SXHGHQ�YHUVH�PXWXDPHQWH�D�WUDYpV�GH�
XQ HOHPHQWR�FRP~Q��(VWD�GLIHUHQFLD�HV�VLQ�GXGD�LPSRUWDQWH��SHUR�OD�QRWDFLyQ�SURSXHVWD�HV�VXILFLHQWHPHQWH� H[SUHVLYD� FRPR� SDUD� TXH� QR� SDVH� GHVDSHUFLELGD�� 3RU� HO�FRQWUDULR��VL�VH�XVD�HO�HVWLOR�PiV�FRPSDFWR�GH�OD�)LJXUD������ HQ�HO�TXH�ODV�LQWHUIDFHV�VH�H[SUHVDQ�FRPR�QRPEUHV�GH�URO��SXHGH�VHU�PiV�GLItFLO�DGYHUWLU�ODV�LPSOLFDFLRQHV�GH�FRQHFWDU�XQD�DVRFLDFLyQ�D�OD�PLVPD�R�D�GRV�LQWHUIDFHV�GLVWLQWDV��
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)LJXUD�������(O�PLVPR�HMHPSOR�GH�OD�ILJXUD�SUHFHGHQWH��H[SUHVDGR�FRQ�QRWDFLyQ�PiV�FRPSDFWD��1yWHVH�OD�FUXFLDO�LPSRUWDQFLD�GH�ORV�QRPEUHV�GH�URO�TXH�UHSUHVHQWDQ�LQWHUIDFHV��
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���/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�
�����,QWURGXFFLyQ�

(VWH� &DStWXOR� FRQFOX\H� OD� LQYHVWLJDFLyQ� UHDOL]DGD� HQ� HVWD� 7HVLV�'RFWRUDO�FRQ� OD�H[SHULPHQWDFLyQ�GH� ODV� LGHDV�H[DPLQDGDV�HQ� ORV�&DStWXORV�SUHFHGHQWHV��PHGLDQWH� VX� DSOLFDFLyQ� D� OD� LPSOHPHQWDFLyQ� GH� DVRFLDFLRQHV��(Q� pO� QRV� SODQWHDPRV� GRV� REMHWLYRV� SULQFLSDOHV� \� XQ� WHUFHU� REMHWLYR� TXH�TXHGD�SDUD�IXWXURV�WUDEDMRV��(Q�SULPHU�OXJDU��HVFULELU�XQD�VHULH�GH�SODQWLOODV�GH�FyGLJR�TXH D\XGHQ�D�ORV�SURJUDPDGRUHV�D�WUDGXFLU�ODV�DVRFLDFLRQHV�80/�DO OHQJXDMH�RULHQWDGR�D�REMHWRV�GHVWLQR��(O�OHQJXDMH�HVFRJLGR�HV�-DYD��DXQTXH�ORV�SULQFLSLRV�TXH�KHPRV�VHJXLGR�VRQ�DSOLFDEOHV�D�RWURV�OHQJXDMHV�SUy[LPRV�FRPR�&���R�HO�HQWRUQR��1(7��(Q�VHJXQGR�OXJDU��FRQVWUXLU�XQD�KHUUDPLHQWD�TXH�XVDQGR�HVWDV�SODQWLOODV� JHQHUH� FyGLJR�SDUD� ODV� DVRFLDFLRQHV�� TXH� VHUiQ�OHtGDV�GH�XQ�PRGHOR�DOPDFHQDGR�HQ�IRUPDWR�;0,���� 8Q�WHUFHU�REMHWLYR�VHUi�SRVLELOLWDU� OD� LQJHQLHUtD� LQYHUVD� HV� GHFLU�� REWHQHU� ODV� DVRFLDFLRQHV� HQWUH�FODVHV� D� SDUWLU� GHO� DQiOLVLV� GHO� FyGLJR� TXH� ODV� LPSOHPHQWD�� 1XHVWUD�KHUUDPLHQWD�QR�OOHYD�D�FDER�DFWXDOPHQWH�HVWD�WDUHD��DXQTXH�HV�PX\�VHQFLOOD�\�GLUHFWD�VL�HO�FyGLJR�KD�VLGR�HVFULWR�FRQ�QXHVWUDV�SODQWLOODV����/DV� DVRFLDFLRQHV� HQ� 80/� SXHGHQ� WHQHU� XQD� JUDQ� YDULHGDG� GH�SURSLHGDGHV��(O�SUHVHQWH�&DStWXOR�VH�OLPLWD�DO�DQiOLVLV�H�LPSOHPHQWDFLyQ�GH�ODV� SURSLHGDGHV� GH� PXOWLSOLFLGDG�� QDYHJDELOLGDG� \� YLVLELOLGDG� HQ�DVRFLDFLRQHV� ELQDULDV��([FOX\H�� SRU� WDQWR�� DOJXQRV� WLSRV�PiV� FRPSOHMRV�GH�DVRFLDFLRQHV� FRPR� DVRFLDFLRQHV� UHIOH[LYDV�� DVRFLDFLRQHV� WRGR�SDUWH��DJUHJDFLRQHV� \� FRPSRVLFLRQHV��� DVRFLDFLRQHV� FXDOLILFDGDV�� FODVHV�DVRFLDFLyQ��\�DVRFLDFLRQHV�Q�DULDV��([FOX\H�WDPELpQ�SURSLHGDGHV�WDOHV�FRPR�RUGHQDFLyQ��RUGHULQJ�� PRGLILFDELOLGDG��FKDQJHDELOLW\�� HWF��(O UHVWR� GH� HVWH� &DStWXOR� HVWi� RUJDQL]DGR� FRPR� VH� GHVFULEH� D�FRQWLQXDFLyQ��/DV�6HFFLRQHV����������\�����HVWiQ�GHGLFDGDV�DO�HVWXGLR�GH�ODV�SURSLHGDGHV� GH� PXOWLSOLFLGDG�� QDYHJDELOLGDG� \� YLVLELOLGDG� GH� ODV�DVRFLDFLRQHV�� FRQ� XQ� DQiOLVLV� GHWDOODGR� GH� ORV� SRVLEOHV� SUREOHPDV� \�
����;0/�0HWDGDWD� ,QWHUFKDQJH� >;0,@�� XQ� IRUPDWR�EDVDGR� HQ�;0/�GLVHxDGR�SDUD�DOPDFHQDU�H�LQWHUFDPELDU�PRGHORV�80/�HQWUH�GLVWLQWDV�KHUUDPLHQWDV��
����/D�KHUUDPLHQWD�KD�VLGR�GHVDUUROODGD��GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�SUHVHQWDGRV�HQ�HVWH�&DStWXOR��HQ�HO�iPELWR�GH�XQ�3UR\HFWR�)LQ�GH�&DUUHUD�GLULJLGR�SRU�HO�DXWRU�GH�HVWD�7HVLV�'RFWRUDO�� /D� GHVFULSFLyQ� FRPSOHWD� GH� ODV� SODQWLOODV� GH� FyGLJR� \� GH� OD� KHUUDPLHQWD� SXHGH�HQFRQWUDUVH� HQ� OD� GRFXPHQWDFLyQ� GH� GLFKR� 3UR\HFWR� >5XL]� ��@�� (O� Q~FOHR� GHO� &DStWXOR�FRUUHVSRQGH��DGHPiV�� D�XQ� WUDEDMR�SXEOLFDGR�SRU�HO� DXWRU�GH�HVWD�7HVLV�'RFWRUDO� >*pQRYD���E@��



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
VROXFLRQHV� SURSXHVWDV�� /D� 6HFFLyQ� ���� FRQWLHQH� OD� GHVFULSFLyQ� GH� XQD�LQWHUID]� XQLIRUPH� SDUD� WRGRV� ORV� WLSRV� GH� DVRFLDFLRQHV� GHVGH� HO� SXQWR� GH�YLVWD�GH� ODV� FODVHV�SDUWLFLSDQWHV�� WDO� FRPR�VRQ� LPSOHPHQWDGDV� FRQ�QXHVWUDV�SODQWLOODV� \� KHUUDPLHQWDV�� )LQDOPHQWH�� OD� 6HFFLyQ� ���� GHVFULEH� EUHYHPHQWH�FyPR�IXQFLRQD�QXHVWUD�KHUUDPLHQWD��
�����([SHULPHQWDFLyQ�FRQ�OD�PXOWLSOLFLGDG�

5HFRUGHPRV� OD� GHILQLFLyQ� GH� PXOWLSOLFLGDG�� OD� PXOWLSOLFLGDG� GH� XQD�DVRFLDFLyQ� ELQDULD�� VLWXDGD� MXQWR� DO� H[WUHPR� GH� OD� DVRFLDFLyQ� �HO� H[WUHPR�GHVWLQR��� HVSHFLILFD� HO� Q~PHUR� GH� LQVWDQFLDV� GHVWLQR� TXH� SXHGHQ� HVWDU�DVRFLDGDV�D�XQD�~QLFD�LQVWDQFLD�RULJHQ�D�WUDYpV�GH�OD�DVRFLDFLyQ�HQ�FXHVWLyQ��HQ RWUDV� SDODEUDV�� FXiQWRV� REMHWRV� GH� XQD� FODVH� �OD� FODVH� GHVWLQR�� SXHGHQ�HVWDU�DVRFLDGRV�FRQ�XQ�~QLFR�REMHWR�GDGR�GH� OD�RWUD�FODVH� �OD�FODVH�RULJHQ��>50��S�������80/��S������@��(O�FOiVLFR�HMHPSOR�GH� OD�)LJXUD����� TXH� \D�KHPRV� HPSOHDGR� DQWHULRUPHQWH�� LOXVWUD� OD� PXOWLSOLFLGDG� ELQDULD�� &DGD�
LQVWDQFLD� GH� 3HUVRQD� SXHGH� WUDEDMDU� SDUD� FHUR� R� XQD� LQVWDQFLDV� GH�
(PSUHVD� ��������PLHQWUDV�TXH�FDGD�HPSUHVD�SXHGH�HVWDU�HQOD]DGD�D�XQD�R�
PiV�SHUVRQDV� ����
���1XHVWUR�DQiOLVLV�TXHGDUi� UHVWULQJLGR�D�PXOWLSOLFLGDGHV�TXH� SXHGDQ� H[SUHVDUVH� FRPR� XQ� ~QLFR� LQWHUYDOR� HQWHUR� HQ� OD� IRUPD�
�PLQ��PD[�� DXQTXH� HQ� 80/� ODV� H[SUHVLRQHV� GH� PXOWLSOLFLGDG� SXHGHQ�VHU�PiV�FRPSOHMDV��

3HUVRQD (PSUHVDWUDEDMD�SDUD
���
 ����

)LJXUD������8Q�FOiVLFR�HMHPSOR�GH�DVRFLDFLyQ�ELQDULD�FRQ�OD�H[SUHVLyQ�GH�PXOWLSOLFLGDGHV�
/D�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�HV�XQ�WLSR�GH�LQYDULDQWH� HV�GHFLU��XQD�FRQGLFLyQ� TXH� GHEH� VHU� VDWLVIHFKD� SRU� HO� VLVWHPD�� 8QD� SRVLEOH� SUiFWLFD� DO�SURJUDPDU� HV� QR� FRPSUREDU� HO� LQYDULDQWH� HQ� WRGR� PRPHQWR�� VLQR� VyOR�FXDQGR� OR� SLGD� HO� SURJUDPDGRU�� GHVSXpV� GH� FRPSOHWDU� XQ� FRQMXQWR� GH�RSHUDFLRQHV� TXH� VH� VXSRQH� GHMDQ� HO� VLVWHPD� HQ� XQ� HVWDGR� YiOLGR� �XQD�WUDQVDFFLyQ�� (VWD�SUiFWLFD�HV�PiV�HILFLHQWH�HQ�WLHPSR�GH�HMHFXFLyQ��\�GD�DO�SURJUDPDGRU�PiV�OLEHUWDG�\�UHVSRQVDELOLGDG�HQ�OD�HVFULWXUD�GHO�FyGLJR��FRQ�HO FRUUHVSRQGLHQWH� ULHVJR� GH� TXH� VH� ROYLGH� GH� LQFOXLU� ODV� QHFHVDULDV�FRPSUREDFLRQHV� \� GHMH� DO� VLVWHPD�SRU� GHVFXLGR� HQ� XQ� HVWDGR� HUUyQHR�� 3RU�RWUD�SDUWH��SHQVDPRV�TXH�FRPSUREDU�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�QR�HV�H[FHVLYDPHQWH� LQHILFLHQWH�HQ�HO� FRQVXPR�GH� WLHPSR��HVSHFLDOPHQWH�FXDQGR�VH�FRPSDUD�FRQ�HO�WLHPSR�UHTXHULGR�SDUD�JHVWLRQDU�FROHFFLRQHV�R�VLQFURQL]DU�DVRFLDFLRQHV�ELGLUHFFLRQDOHV� �YHU�$SDUWDGR���������$Vt�SXHV��SHQVDPRV�TXH�YDOH�OD�SHQD�KDFHU�WRGR�OR�TXH�SRGDPRV�SRU�HO�SURJUDPDGRU��GH�PRGR�TXH�HO�SULPHU� REMHWLYR� GH� HVWH� &DStWXOR� HV� DQDOL]DU� OD� SRVLELOLGDG� GH� UHDOL]DU�FRPSUREDFLRQHV�DXWRPiWLFDV�SDUD�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG��



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
�������$VRFLDFLRQHV�RSFLRQDOHV�\�REOLJDWRULDV�

(O YDORU� GH� OD� PXOWLSOLFLGDG� PtQLPD� SXHGH� VHU� FXDOTXLHU� HQWHUR�SRVLWLYR��DXQTXH�ORV�YDORUHV�PiV�FRPXQHV�VRQ���\����&XDQGR�HO�YDORU�HV���GHFLPRV�TXH�OD�DVRFLDFLyQ�HV�RSFLRQDO��RSWLRQDO� SDUD�OD�FODVH�HQ�HO�H[WUHPR�
RSXHVWR� �FODVH�3HUVRQD� HQ� OD�)LJXUD� ����� \� GHFLPRV� TXH� HV� REOLJDWRULD�
�PDQGDWRU\� FXDQGR� HO� YDORU� HV� �� R� PD\RU� �FODVH� (PSUHVD�� /DV�
DVRFLDFLRQHV� RSFLRQDOHV� QR� SUHVHQWDQ� SUREOHPDV� HVSHFLDOHV� SDUD� OD�LPSOHPHQWDFLyQ��SHUR�ODV�REOLJDWRULDV�Vt��'HVGH�HO�SXQWR�GH�YLVWD�FRQFHSWXDO��XQ� REMHWR� TXH� SDUWLFLSD� HQ� XQD� DVRFLDFLyQ� REOLJDWRULD� WLHQH� TXH� HVWDU�HQOD]DGR� HQ WRGR� PRPHQWR� FRQ� XQ� REMHWR� �R� PiV�� DO� RWUR� ODGR� GH� OD�DVRFLDFLyQ�� HQ� FDVR� FRQWUDULR� HO� VLVWHPD� HVWi� HQ� XQ� HVWDGR� HUUyQHR�� (Q� HO�
HMHPSOR�GH�OD�)LJXUD����� XQD�LQVWDQFLD�GH�(PSUHVD�QHFHVLWD�VLHPSUH�XQD�
LQVWDQFLD�GH�3HUVRQD� 3RU�WDQWR��HQ�HO�PLVPR�PRPHQWR�HQ�TXH�VH�FUHD�XQD�
LQVWDQFLD�GH�(PSUHVD�KD\�TXH�HQOD]DUOD�D�XQD�LQVWDQFLD�GH�3HUVRQD�

(VWR�SXHGH�RFXUULU�GH�WUHV�IRUPDV�GLVWLQWDV��
� 8QD LQVWDQFLD� GH� (PSUHVD� HV� FUHDGD� SRU� XQD� LQVWDQFLD� GH�
3HUVRQD�\�HQOD]DGD�D�VX�FUHDGRU��

� 8QD LQVWDQFLD� GH� (PSUHVD� HV� FUHDGD� FRQ� XQD� LQVWDQFLD� GH�
3HUVRQD�VXPLQLVWUDGD�FRPR�SDUiPHWUR��

� 8QD LQVWDQFLD�GH�(PSUHVD�HV�FUHDGD�\�VROLFLWD�OD�FUHDFLyQ�GH�XQD�
LQVWDQFLD�GH�3HUVRQD�(O WHUFHU� FDVR� SODQWHD� SUREOHPDV� DGLFLRQDOHV�� /D� FUHDFLyQ� GH� XQD�SHUVRQD� SUREDEOHPHQWH� UHTXHULUi� GDWRV� DGLFLRQDOHV�� FRPR� HO� QRPEUH�� OD�GLUHFFLyQ��HWF���\�QR�SDUHFH�PX\�UD]RQDEOH�VXPLQLVWUDUORV�HQ�OD�FUHDFLyQ�GH�

XQD�HPSUHVD��(VWH�SUREOHPD�HPSHRUD�VL�3HUVRQD� WLHQH�RWUDV�DVRFLDFLRQHV�
REOLJDWRULDV�� SRU� HMHPSOR� FRQ� HO� SDtV� GRQGH� YLYH�� VL� pVWH� IXHUD� HO� FDVR�� OD�FUHDFLyQ�GH�XQD�HPSUHVD�UHTXHULUtD�VXPLQLVWUDU�GDWRV�SDUD�FUHDU�XQD�SHUVRQD��XQ�SDtV��HWF��/D� VROXFLyQ�PiV� REYLD� HV� SHUPLWLU� VyOR� ODV� GRV� SULPHUDV� IRUPDV� GH�LQVWDQFLDFLyQ��3HUR�VXSyQJDVH�HQWRQFHV�TXH� OD�DVRFLDFLyQ�HV�REOLJDWRULD�HQ�ORV� GRV� H[WUHPRV�� ¢&XiO� GH� ODV� GRV� LQVWDQFLDV� KD\� TXH� FUHDU� SULPHUR"�1R�WHQHPRV� XQD� HOHFFLyQ� VDWLVIDFWRULD�� \D� TXH� GHMDUtDPRV� DO� VLVWHPD� HQ� XQ�HVWDGR� HUUyQHR� KDVWD� TXH� ODV� GRV� FUHDFLRQHV� KD\DQ� WHUPLQDGR�� 3RGHPRV�SHQVDU� HQ� XQD� FUHDFLyQ� DWyPLFD�GH ODV� GRV� LQVWDQFLDV�� SHUR� HVWR� YDOH� VyOR�SDUD� HO� FDVR� PiV� VHQFLOOR� HQ� HO� TXH� VyOR� KD\� GRV� FODVHV� LPSOLFDGDV��¢7HQGUHPRV� TXH� GHILQLU� FUHDFLRQHV� DWyPLFDV� SDUD� GRV�� WUHV�� FXDOTXLHU�Q~PHUR�GH�FODVHV"�(Q�OD�GHVWUXFFLyQ�GH�REMHWRV�VXUJHQ�SUREOHPDV�VLPLODUHV��,PDJLQHPRV�DKRUD�TXH�QR�YDPRV�D�FUHDU�R�GHVWUXLU�LQVWDQFLDV��VLQR�TXH�YDPRV�D�FDPELDU�HQODFHV�HQWUH�LQVWDQFLDV��6L�TXHUHPRV�FDPELDU�OD�LQVWDQFLD�
GH� (PSUHVD� TXH� HVWi� HQOD]DGD� FRQ� XQD� GHWHUPLQDGD� LQVWDQFLD� GH�
3HUVRQD� SRGHPRV�ERUUDU�VLPSOHPHQWH�HO�HQODFH�FRQ�OD�DQWLJXD�HPSUHVD�\�DxDGLU�XQ�QXHYR�HQODFH� D� OD�QXHYD� HPSUHVD��(VWR� IXQFLRQD� VLHPSUH�TXH� OD�
DQWLJXD� HPSUHVD� HVWp� HQOD]DGD� FRQ� RWUDV� LQVWDQFLDV� GH�3HUVRQD� LQFOXVR�



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
SRGHPRV� ERUUDU� HO� HQODFH� \� QR� DxDGLU� QLQJXQR�� \D� TXH� OD� DVRFLDFLyQ� HV�
RSFLRQDO� SDUD�3HUVRQD� 6L� VyOR� WXYLpUDPRV� XQD� SHUVRQD� HQOD]DGD� D� XQD�HPSUHVD� GHWHUPLQDGD�� WHQGUtDPRV� TXH� VXPLQLVWUDU� XQD� QXHYD� SHUVRQD� D� OD�HPSUHVD� DQWHV� GH� ERUUDU� HO� HQODFH� FRQ� OD� DQWLJXD� SHUVRQD�� SHUR� HVWR� QR� HV�PiV�TXH�HO�FRPSRUWDPLHQWR�HVSHFLILFDGR� �OD�DVRFLDFLyQ�HV�REOLJDWRULD�SDUD�
(PSUHVD� \�QR�SRGHPRV�TXHMDUQRV�SRU�HVR��

1R REVWDQWH�� DTXt� HQFRQWUDPRV� QXHYRV� SUREOHPDV�� 6L� OD� DVRFLDFLyQ�
FRQ� (PSUHVD� IXHUD� REOLJDWRULD� WDPELpQ� SDUD� 3HUVRQD� �HV� GHFLU��
PXOWLSOLFLGDG������HQ�OXJDU�GH�OD�SUHVHQWH��������OD�LQVWDQFLD�GH�3HUVRQD�QR�
SRGUtD� ERUUDU� HO� DQWLJXR� HQODFH� FRQ� OD� HPSUHVD� \� OXHJR� DxDGLU� HO� QXHYR�HQODFH��QL�SRGUtD�KDFHUOR�HQ�HO�RUGHQ�LQYHUVR��³SULPHUR�DxDGLU��OXHJR�ERUUDU´��SRUTXH� SDVDUtD� SRU� XQ� HVWDGR� HUUyQHR� GHO� VLVWHPD��8Q� FDPELR DWyPLFR� GHHQODFHV� VHUtD� YiOLGR� VyOR� SDUD� ORV� FDVRV�PiV� VHQFLOORV�� SHUR� QR� SDUD� FDVRV�PiV�FRPSOLFDGRV�FRPR�HO�VLJXLHQWH��TXH�HV�PiV�ELHQ�UHWRUFLGR��YHU�)LJXUD�
����� FRQVLGHUHPRV� ODV� FODVHV� $ \ %� DVRFLDGDV� FRQ� PXOWLSOLFLGDG� ����� HQ�
DPERV�H[WUHPRV��\�ODV�FRUUHVSRQGLHQWHV�LQVWDQFLDV�D�� D�� E� \ E�� (Q�HO�
HVWDGR� LQLFLDO� WHQHPRV� ORV� HQODFHV� D��E�� \� D��E�� (Q� HO� HVWDGR� ILQDO�
TXHUHPRV�WHQHU�ORV�HQODFHV�D��E��\�D��E�� $XQTXH�SXGLpUDPRV�FDPELDU�
DWyPLFDPHQWH�D��E��SRU�D��E��VLQ�YLRODU� OD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�
SDUD�D�� HVWR�GHMDUtD�D�E� VLQ QLQJ~Q�HQODFH�\�D�E� FRQ GRV�HQODFHV�KDVWD�
TXH� VH� DOFDQ]DVH� HO� HVWDGR� ILQDO�� 7HQGUtDPRV� TXH� OOHYDU� D� FDER� WRGR� HO�FDPELR�GH�PRGR�DWyPLFR�SRU�PHGLR�GH�XQ� WUXHTXH�DWyPLFR� LPSOHPHQWDGR�HQ�XQD�~QLFD�RSHUDFLyQ��
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)LJXUD������/DV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�SXHGHQ�KDFHU�PX\�GLItFLO�HO�FDPELR�GH�HQODFHV�HQWUH�LQVWDQFLDV�VLQ�SDVDU�SRU�XQ�HVWDGR�HUUyQHR�GHO�VLVWHPD��D��GLDJUDPD�GH�FODVHV��E��HVWDGR�LQLFLDO��F��HVWDGR�LQWHUPHGLR�HUUyQHR��G��HVWDGR�ILQDO�GHVHDGR�
(YLGHQWHPHQWH�� QR� SRGHPRV� GHILQLU� XQD� QXHYD� RSHUDFLyQ� SDUD� HYLWDU�FXDOTXLHU� HVWDGR� HUUyQHR� FRQFHELEOH� TXH� LPSOLTXH� YDULDV� LQVWDQFLDV�� (Q�FRQVHFXHQFLD�� SHQVDPRV� TXH� ODV� DVRFLDFLRQHV� REOLJDWRULDV� SODQWHDQ�SUREOHPDV� LQVROXEOHV� HQ� OR� TXH� VH� UHILHUH� D� OD� FUHDFLyQ� \� GHVWUXFFLyQ� GH�LQVWDQFLDV� \� HQODFHV�� QR� SRGHPRV� FRQVHJXLU� FRQ� XQDV� SRFDV� RSHUDFLRQHV�



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
SULPLWLYDV�TXH�XQD�DVRFLDFLyQ�REOLJDWRULD�VHD�REHGHFLGD�HQ WRGR�PRPHQWR� \�QR� SRGHPRV� DLVODU�� GHQWUR� GH� RSHUDFLRQHV� DWyPLFDV�� ORV� PRPHQWRV� HQ� ORV�TXH� OD� UHVWULFFLyQ� QR� HV� REHGHFLGD�� 3RU� WDQWR�� WHQHPRV� TXH� UHODMDU� ODV�LPSOLFDFLRQHV� GH� ODV� DVRFLDFLRQHV� REOLJDWRULDV� SDUD� OD� LPSOHPHQWDFLyQ��FRPR�KDFHQ�RWURV�PpWRGRV�>+DUULVRQ���@��1XHVWUD�SURSXHVWD�HV�OD�VLJXLHQWH��QR� FRPSUREDU� OD� UHVWULFFLyQ� GH� PXOWLSOLFLGDG� PtQLPD� DO� PRGLILFDU� ORV�HQODFHV� GH� OD� DVRFLDFLyQ� �PpWRGRV�PXWDGRUHV��� VLQR� VyOR� DO� DFFHGHU� D� ORV�HQODFHV� �PpWRGRV OHFWRUHV��� (O� SURJUDPDGRU� VHUi� UHVSRQVDEOH� GH� XVDU� ODV�SULPLWLYDV� GH�PRGR� FRQVLVWHQWH�� GH�PRGR� TXH� VH� DOFDQFH� FXDQWR� DQWHV� XQ�HVWDGR�YiOLGR�GHO�VLVWHPD��3RU HMHPSOR�� HVWDUi� SHUPLWLGR� FUHDU� XQD� HPSUHVD� VLQ� HQOD]DUOD� D�QLQJXQD�SHUVRQD��\�HVWDUi�SHUPLWLGR�ERUUDU�WRGRV�ORV�HQODFHV�GH�XQD�HPSUHVD�
FRQ� LQVWDQFLDV� GH�3HUVRQD� SHUR� DQWHV� GH� DFFHGHU�� FRQ� RWURV� ILQHV�� D� ORV�
HQODFHV� GH� HVD� LQVWDQFLD� SDUWLFXODU� GH� (PSUHVD� FRQ� LQVWDQFLDV� GH�
3HUVRQD� VHUi�QHFHVDULR�UHVWDXUDUORV�D�XQ�HVWDGR�YiOLGR��HQ�FDVR�FRQWUDULR�VH REWHQGUi� XQD� H[FHSFLyQ� GH� PXOWLSOLFLGDG� LQYiOLGD� �LQYDOLG� PXOWLSOLFLW\�H[FHSWLRQ�� GHILQLGD� HQ� HO� FyGLJR� TXH� LPSOHPHQWH� ODV� DVRFLDFLRQHV� GH�DFXHUGR�FRQ�QXHVWUD�SURSXHVWD���
�������$VRFLDFLRQHV�VHQFLOODV�\�P~OWLSOHV�

(O YDORU� GH� OD� PXOWLSOLFLGDG� Pi[LPD� HQ� XQ� H[WUHPR� GH� DVRFLDFLyQ�SXHGH� VHU� FXDOTXLHU� HQWHUR� PD\RU� R� LJXDO� TXH� ��� DXQTXH� ORV� YDORUHV� PiV�FRPXQHV� VRQ� �� \� 
�� &XDQGR� HO� YDORU� HV� �� GHFLPRV� TXH� OD� DVRFLDFLyQ� HV�
VHQFLOOD��VLQJOH� SDUD�OD�FODVH�HQ�HO�H[WUHPR�RSXHVWR��FODVH�3HUVRQD�HQ�OD�
)LJXUD� ����� \� GHFLPRV� TXH� HV�P~OWLSOH� �PXOWLSOH� FXDQGR� HO� YDORU� HV� �� R�
PD\RU� �FODVH� (PSUHVD�� /DV� DVRFLDFLRQHV� VHQFLOODV� VRQ� PiV� IiFLOHV� GH�
LPSOHPHQWDU� TXH� ODV� DVRFLDFLRQHV� P~OWLSOHV�� SDUD� DOPDFHQDU� OD� ~QLFD�LQVWDQFLD� SRVLEOH� GH� XQD� DVRFLDFLyQ� VHQFLOOD� KDELWXDOPHQWH� HPSOHDPRV� XQ�DWULEXWR� TXH� WHQJD� FRPR� WLSR� OD� FRUUHVSRQGLHQWH� FODVH� GHVWLQR�� SHUR� SDUD�DOPDFHQDU� ORV� PXFKRV� HQODFHV� SRWHQFLDOHV� GH� XQD� DVRFLDFLyQ� P~OWLSOH�WHQHPRV� TXH� XVDU� DOJ~Q� WLSR� GH� FROHFFLyQ� GH� REMHWRV�� WDO� FRPR� ODV�
SUHGHILQLGDV� HQ� -DYD� 9HFWRU� +DVK6HW� HWF�� (Q� HO� FDVR� JHQHUDO� QR�SRGHPRV� XVDU� XQ� DUUD\� GH� REMHWRV�� SRUTXH� VX� WDPDxR� TXHGD� ILMDGR� DO�LQVWDQFLDUOR��&RPR�ODV�FROHFFLRQHV�HQ�-DYD�SXHGHQ� WHQHU�FXDOTXLHU�Q~PHUR�GH� HOHPHQWRV�� OD� UHVWULFFLyQ� GH� PXOWLSOLFLGDG� Pi[LPD� QR� SXHGH� VHU�HVWDEOHFLGD�HQ�OD�GHFODUDFLyQ�GH�OD�FROHFFLyQ�HQ�HO�FyGLJR�-DYD��GH�PRGR�TXH�KDEUi�TXH�FRPSUREDUOD�HQ�DOJ~Q�RWUR�OXJDU�HQ�WLHPSR�GH�HMHFXFLyQ��

1HFHVLWDPRV� GRV� WLSRV� GH� PpWRGRV� PXWDGRUHV�� DGG� �DxDGLU�� \�
UHPRYH� �ERUUDU��� TXH� DFHSWDUiQ� FRPR� SDUiPHWUR� XQ� ~QLFR� REMHWR� R� XQD�
FROHFFLyQ��'HELGR�D�ORV�SUREOHPDV�FRQ�OD�PXOWLSOLFLGDG�PtQLPD�H[SOLFDGRV�PiV�DUULED��HO�PpWRGR�ERUUDGRU�D YHFHV�WHQGUi�TXH�GHMDU�D�OD�LQVWDQFLD�RULJHQ�HQ�XQ�HVWDGR�HUUyQHR��QR�SRGHPRV�HYLWDU�HVWD�VLWXDFLyQ��(O�PpWRGR�DxDGLGRU�HQ� FDPELR�� QRV� SHUPLWH� XQ� FLHUWR� JUDGR� GH� HOHFFLyQ�� 6L� LQWHQWDPRV� DxDGLU�DOJXQRV� HQODFHV� SRU� HQFLPD� GH� OD� UHVWULFFLyQ� GH� PXOWLSOLFLGDG� Pi[LPD��
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SRGHPRV�HOHJLU�HQWUH�UHFKD]DU�OD�DGLFLyQ�R�OOHYDUOD�D�FDER��HQ�HO�~OWLPR�FDVR�YLRODPRV� WHPSRUDOPHQWH� OD� UHVWULFFLyQ� KDVWD� TXH� XQD� OODPDGD� DO� PpWRGR�ERUUDGRU�UHVWDXUH�OD� LQVWDQFLD�RULJHQ�D�XQ�HVWDGR�VHJXUR��HO�HVWDGR�HUUyQHR�VyOR� VHUtD�GHWHFWDGR�SRU� ORV�PpWRGRV� OHFWRUHV� WDO� FRPR�HVWDEOHFLPRV� HQ�HO�FDVR� GH� OD� PXOWLSOLFLGDG� PtQLPD�� 6LQ� HPEDUJR�� HVWR� YDOH� VyOR� SDUD�DVRFLDFLRQHV� P~OWLSOHV� LPSOHPHQWDGDV� PHGLDQWH� XQD� FROHFFLyQ�� HQ�DVRFLDFLRQHV� VHQFLOODV� VLPSOHPHQWH� QR� SRGHPRV� YLRODU� OD� UHVWULFFLyQ� GH�PXOWLSOLFLGDG�Pi[LPD��HVWDPRV�REOLJDGRV�D�UHFKD]DU�OD�DGLFLyQ��6L GHFLGLPRV� UHFKD]DU� OD� DGLFLyQ�� HQ� FDPELR�� DGHPiV� GH� WHQHU� XQ�FRPSRUWDPLHQWR�DVLPpWULFR�HQWUH�HO�PpWRGR�ERUUDGRU�\�HO�PpWRGR�DxDGLGRU��SRGHPRV� HQFRQWUDU� SUREOHPDV� GH� SUHFHGHQFLD� DO� LQYRFDU� HO� DxDGLGRU� \� HO�
ERUUDGRU�XQR�GHWUiV�GH�RWUR��&RQVLGHUHPRV�OD�FODVH�-XHJR�DVRFLDGD�FRQ�OD�
FODVH� 3DUWLFLSDQWH� FRQ� PXOWLSOLFLGDG� ����� �YHU� )LJXUD� ����� \�
VXSRQJDPRV� TXH� XQD� LQVWDQFLD� M� GH� -XHJR� HVWi� HQOD]DGD� FRQ� GRV�
LQVWDQFLDV� S�� S� GH� 3DUWLFLSDQWH� 4XHUHPRV� UHHPSOD]DU� HVWRV� GRV�
SDUWLFLSDQWHV�SRU�FXDWUR�QXHYRV�SDUWLFLSDQWHV�GLIHUHQWHV��T�� T�� T�� T�� 6L�
HMHFXWDPRV� ³SULPHUR� ERUUDU�� OXHJR� DxDGLU´�� REWHQHPRV� ILQDOPHQWH� OR� TXH�TXHUHPRV�� VL� HMHFXWDPRV� ³SULPHUR� DxDGLU�� OXHJR� ERUUDU´�� OD� DGLFLyQ� HV�
UHFKD]DGD�\�HO�ERUUDGR�GHMD�OD�LQVWDQFLD�GH�-XHJR�HQ XQ�HVWDGR�HUUyQHR��

�D�

-XHJR 3DUWLFLSDQWH
���
 ����

�E�

M����-XHJR

S����3DUWLFLSDQWH

S����3DUWLFLSDQWH

�F�

M����-XHJR

T����3DUWLFLSDQWH

T����3DUWLFLSDQWH

T����3DUWLFLSDQWH

T����3DUWLFLSDQWH

�G�

M����-XHJR

)LJXUD������3UREOHPDV�GH�SUHFHGHQFLD�DO�LQYRFDU�VXFHVLYDPHQWH�HO�PpWRGR�DxDGLGRU�\�HO�
PpWRGR�ERUUDGRU��D��GLDJUDPD�GH�FODVHV�GH�OD�DVRFLDFLyQ�-XHJR�3DUWLFLSDQWH� E��
HVWDGR�LQLFLDO�FRQ�SDUWLFLSDQWHV�S�� S�� F��HVWDGR�ILQDO�GHVHDGR�GHVSXpV�GH�ERUUDU�ORV�
SDUWLFLSDQWHV�S�� S��\�OXHJR�DxDGLU�ORV�SDUWLFLSDQWHV�T�� T�� T�� T�� G��HVWDGR�ILQDO�

LQFRUUHFWR�GHVSXpV�GH�LQWHQWDU�DxDGLU�VLQ�p[LWR�ORV�SDUWLFLSDQWHV�T�� T�� T�� T��\�OXHJR�
ERUUDU�ORV�SDUWLFLSDQWHV�S�� S��

$O� ILQDO� KHPRV� SUHIHULGR� UHFKD]DU� OD� DGLFLyQ� VL� YLROD� HO� Pi[LPR�SHUPLWLGR� \� SHGLU� D� ORV� XVXDULRV� GH� ORV�PpWRGRV�PXWDGRUHV� TXH� ORV� XVHQ�
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VLHPSUH�HQ�HO�RUGHQ�FRUUHFWR��³SULPHUR�ERUUDU�� OXHJR�DxDGLU´��GH�PRGR�TXH�REWHQJDPRV� XQ� FRPSRUWDPLHQWR� DQiORJR� SDUD� DVRFLDFLRQHV� VHQFLOODV� \�P~OWLSOHV�� $Vt� SXHV�� HO� PpWRGR� ERUUDGRU� QR� FRPSUXHED� OD� UHVWULFFLyQ� GH�PXOWLSOLFLGDG�PtQLPD��WDO�YH]�GHMDQGR�YDFtD�XQD�DVRFLDFLyQ�REOLJDWRULD���HOPpWRGR�DxDGLGRU�Vt�FRPSUXHED�OD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�Pi[LPD��\�HO�PpWRGR�OHFWRU�OHYDQWD�XQD�H[FHSFLyQ�VL�FXDOTXLHUD�GH�ODV�UHVWULFFLRQHV�QR�VH�VDWLVIDFH��/RV� PpWRGRV� OHFWRUHV� GH� ODV� DVRFLDFLRQHV� P~OWLSOHV� WLHQHQ� RWUD�SHFXOLDULGDG�� FXDQGR� VH� FRPSDUDQ� FRQ� ORV� GH� ODV� DVRFLDFLRQHV� VHQFLOODV��GHYXHOYHQ�XQD�FROHFFLyQ�GH�REMHWRV��QR�XQ�~QLFR�REMHWR��\�SRU�WDQWR�HO�WLSR�GHO� YDORU� GH� UHWRUQR� HV� HO� GH� OD� FROHFFLyQ�� QR� HO� GH� OD� FODVH� GHVWLQR�� (Q�
QXHVWUD� LPSOHPHQWDFLyQ� HO� WLSR� GHYXHOWR� HV� OD� LQWHUID]� &ROOHFWLRQ� GH�-DYD�� LPSOHPHQWDGD� SRU� WRGDV� ODV� FROHFFLRQHV� HVWiQGDU�� ,QWHUQDPHQWH�
XVDPRV� XQD� FROHFFLyQ� +DVK6HW� TXH� DVHJXUD� TXH� QR� KD\� HQODFHV�
GXSOLFDGRV�HQ�XQD�DVRFLDFLyQ��WDO�FRPR�H[LJH�80/�>80/��S������@����)LQDOPHQWH��ODV�FROHFFLRQHV�HVWiQGDU�HQ�-DYD�HVWiQ�HVSHFLILFDGDV�SDUD�
FRQWHQHU�LQVWDQFLDV�GH�OD�FODVH�HVWiQGDU�2EMHFW� TXH�HV�VXSHUFODVH�GH�WRGDV�ODV�GHPiV�FODVHV�HQ�-DYD��1R�HV�SRVLEOH�HVSHFLDOL]DU�HVWDV�FROHFFLRQHV�SDUD�TXH DOPDFHQHQ� REMHWRV� TXH� SHUWHQH]FDQ� VyOR� D� XQD� FODVH� GHWHUPLQDGD����
(VWR� VLJQLILFD� TXH�� VL� XWLOL]DPRV� XQ�+DVK6HW� GHQWUR� GH�(PSUHVD� SDUD�
DOPDFHQDU�ORV�HQODFHV�FRQ�3HUVRQD� GHEHPRV�DVHJXUDU�SRU�QXHVWUD�FXHQWD�
TXH QDGLH� SRQH� XQ� HQODFH� D� XQD� LQVWDQFLD� GH� RWUD� FODVH� FRPR� 3HUUR� R�
,QIRUPH��HVWR�SRGUtD�RFXUULU�VL�VH�SDVD�FRPR�SDUiPHWUR�XQD�FROHFFLyQ�GH�
REMHWRV� DO�PpWRGR�DGG��� $Vt� SXHV�� ORV�PpWRGRV�PXWDGRUHV� GHEHQ� UHDOL]DU�XQD FRPSUREDFLyQ�GH�WLSRV�SRU�PHGLR�GH�XQ�PROGHDGR��FDVWLQJ� H[SOtFLWR�HQ�WLHPSR� GH� HMHFXFLyQ�� 6L� IDOOD� OD� FRPSUREDFLyQ� GH� WLSRV�� HQWRQFHV� QR� VH�DFWXDOL]D� HO� HQODFH� D� HVH� REMHWR�� \� VH� OHYDQWD� XQD� H[FHSFLyQ� GH�PROGH� GH�FODVH��FODVV�FDVW�H[FHSWLRQ�� SUHGHILQLGD�HQ�-DYD��
�����([SHULPHQWDFLyQ�FRQ�OD�QDYHJDELOLGDG�

5HFRUGHPRV� OD� GHILQLFLyQ� GH� QDYHJDELOLGDG�� OD� GLUHFFLRQDOLGDG� R�QDYHJDELOLGDG�GH�XQD� DVRFLDFLyQ�ELQDULD�� H[SUHVDGD�JUiILFDPHQWH�PHGLDQWH�XQD�IOHFKD�DELHUWD�HQ�HO�H[WUHPR�GH�OD�OtQHD�GH�OD�DVRFLDFLyQ�TXH�FRQHFWD�ODV�GRV�FODVHV��HVSHFLILFD�OD�FDSDFLGDG�TXH�WLHQH�XQD�LQVWDQFLD�GH�OD�FODVH�RULJHQ�GH�DFFHGHU�D�ODV�LQVWDQFLDV�GH�OD�FODVH�GHVWLQR�SRU�PHGLR�GH�ODV�LQVWDQFLDV�GH�OD� DVRFLDFLyQ� �HQODFHV�� TXH� ODV� FRQHFWDQ���� 6L� OD� DVRFLDFLyQ� SXHGH� VHU�
����$XQTXH�HQ�OD�6HFFLyQ�����KHPRV�GDGR�DUJXPHQWRV�FRQFOX\HQWHV�HQ�FRQWUD�GH�HVWD�UHVWULFFLyQ��HQ�OD�JHQHUDFLyQ�GH�FyGLJR�KHPRV�UHVSHWDGR�OD�GHILQLFLyQ�DFWXDO�GH�80/��
���� (V� GHFLU�� QR� HV� SRVLEOH� HVSHFLDOL]DUODV� SDUD� PRGLILFDU� VX� HVWUXFWXUD� GH�DOPDFHQDPLHQWR��SHUR�Vt�HV�SRVLEOH�PRGLILFDU�VX� IXQFLRQDPLHQWR�SDUD�TXH��GH�KHFKR��VyOR�DOPDFHQHQ�ORV�REMHWRV�UHTXHULGRV��SUHFLVDPHQWH�PHGLDQWH�HO�PpWRGR�TXH�GHVFULELPRV��
����8QD�GHILQLFLyQ�DOWHUQDWLYD��OD�SRVLELOLGDG�TXH�WLHQH�XQ�REMHWR�RULJHQ�GH�GHVLJQDU�XQ�REMHWR�GHVWLQR�D�WUDYpV�GH�XQD�LQVWDQFLD�GH�DVRFLDFLyQ��HQODFH���FRQ�HO�ILQ�GH�PDQLSXODUOR�
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UHFRUULGD� HQ� DPEDV� GLUHFFLRQHV�� HQWRQFHV� HV� ELGLUHFFLRQDO� �WZR�ZD\�� HQ�FDVR�FRQWUDULR�HV�XQLGLUHFFLRQDO��RQH�ZD\��8Q H[WUHPR�GH�DVRFLDFLyQ�QDYHJDEOH�� UHIHUHQFLDGR�SRU�VX�QRPEUH�GH�URO��GHILQH�XQ�SVHXGR�DWULEXWR�GH� OD�FODVH�RULJHQ��GH�PRGR�TXH� OD� LQVWDQFLD�RULJHQ�SXHGH�XVDU�HO�QRPEUH�GH�URO�HQ�H[SUHVLRQHV��GHO�PLVPR�PRGR�TXH�XVD�VXV� SURSLRV� DWULEXWRV� >50�� S�� ���@�� 8QD� LQVWDQFLD� SXHGH� FRPXQLFDUVH��HQYLDQGR�PHQVDMHV��FRQ�ODV�LQVWDQFLDV�FRQHFWDGDV�HQ�ORV�H[WUHPRV�RSXHVWRV�QDYHJDEOHV��\�SXHGH�XVDU�UHIHUHQFLDV�D�pVWDV�FRPR�DUJXPHQWRV�R�YDORUHV�GH�UHVSXHVWD� HQ� ODV� FRPXQLFDFLRQHV� >80/�� S�� �����@��'H�PRGR� VLPLODU�� VL� HO�H[WUHPR� GH� DVRFLDFLyQ� HV� QDYHJDEOH�� OD� LQVWDQFLD� RULJHQ� SXHGH� FRQVXOWDU��TXHU\� \� DFWXDOL]DU� �XSGDWH� ORV� HQODFHV� TXH� OD� FRQHFWDQ� D� ODV� LQVWDQFLDV�GHVWLQR��/RV�HMHPSORV�GH�OD�)LJXUD�����LOXVWUDQ�OD�QDYHJDELOLGDG��/D�DVRFLDFLyQ�
/ODYH�3XHUWD�HV�XQLGLUHFFLRQDO��OR�TXH�TXLHUH�GHFLU�TXH�XQD�OODYH�SXHGH�
DFFHGHU� D� OD�SXHUWD�TXH� DEUH��SHUR�XQD� LQVWDQFLD�GH�3XHUWD�QR�FRQRFH� HO�
FRQMXQWR�GH�LQVWDQFLDV�GH�/ODYH�TXH�OD�DEUHQ��OD�SXHUWD�QR�SXHGH�UHFRUUHU�ODV�FRQH[LRQHV�R�HQODFHV�HQ�FRQWUD�GH�OD�QDYHJDELOLGDG�GH�OD�DVRFLDFLyQ��3RU�
RWUD� SDUWH�� OD� DVRFLDFLyQ�+RPEUH�0XMHU� HV� ELGLUHFFLRQDO�� OR� TXH� TXLHUH�GHFLU�TXH�ODV�LQVWDQFLDV�FRQHFWDGDV�GH�HVWDV�FODVHV�VH�FRQRFHQ�PXWXDPHQWH��

�D�

/ODYH 3XHUWDDEULU
���
 ����

�E�

+RPEUH 0XMHU
���� ����
HVSRVR HVSRVD

)LJXUD������(MHPSORV�GH�D��DVRFLDFLyQ�XQLGLUHFFLRQDO�\�E��DVRFLDFLyQ�ELGLUHFFLRQDO�
/DV�SXQWDV�GH� IOHFKD�SXHGHQ�PRVWUDUVH�X�RPLWLUVH� HQ�XQD� DVRFLDFLyQ�ELGLUHFFLRQDO� >80/�� S�� ����@�� 'HVDIRUWXQDGDPHQWH�� HVWR� FRQGXFH� D� XQD�DPELJ�HGDG� HQ� OD� QRWDFLyQ� JUiILFD�� SRUTXH� QR� SRGHPRV� GLVWLQJXLU� HQWUH�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�\�DVRFLDFLRQHV�VLQ�QDYHJDELOLGDG�HVSHFLILFDGD��2��SHRU�D~Q�� VH�DVXPH�TXH� ODV�DVRFLDFLRQHV� VLQ�QDYHJDELOLGDG�HVSHFLILFDGD�VRQ�ELGLUHFFLRQDOHV�VLQ�SRVWHULRU�DQiOLVLV��

R DFFHGHU�D�pO�HQ�XQD�LQWHUDFFLyQ�FRQ�LQWHUFDPELR�GH�PHQVDMHV��(O�(VWiQGDU�QR�FRQWLHQH�XQD�GHILQLFLyQ� FODUD� GH� QDYHJDELOLGDG�� FRPR� KHPRV� PRVWUDGR� HQ� HO� &DStWXOR� ��� 1yWHVH� TXH�VHJXLPRV�WRPDQGR�QDYHJDELOLGDG�\�GLUHFFLRQDOLGDG�FRPR�VLQyQLPRV��
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�������$VRFLDFLRQHV�XQLGLUHFFLRQDOHV�

8QD DVRFLDFLyQ�XQLGLUHFFLRQDO�VHQFLOOD�HV PX\�VLPLODU�D�XQ�DWULEXWR�GH�YDORU�~QLFR��VLQJOH�YDOXHG�DWWULEXWH� HQ�OD�FODVH�RULJHQ��GHO� WLSR�GH�OD�FODVH�GHVWLQR�� XQD� UHIHUHQFLD� LQFUXVWDGD�� SXQWHUR�� R� FRPR� TXLHUD� GHQRPLQiUVHOR��/D� HTXLYDOHQFLD�� QR� REVWDQWH�� QR� HV� FRPSOHWD�� 0LHQWUDV� TXH� HO� YDORU� GHO�DWULEXWR�HV ³SRVHtGR´� SRU� OD� LQVWDQFLD� GH� OD� FODVH� \� QR� WLHQH� LGHQWLGDG�� XQ�REMHWR� H[WHUQR� UHIHUHQFLDGR� WLHQH� LGHQWLGDG� \� SXHGH� VHU� FRPSDUWLGR� SRU�LQVWDQFLDV� GH� RWUDV� FODVHV� TXH� WHQJDQ� UHIHUHQFLDV� D� HVH� PLVPR� REMHWR�>5XPEDXJK� ��E@� �YHU� )LJXUD� ����� (Q� WRGR� FDVR�� OD� HTXLYDOHQFLD� HV�VXILFLHQWHPHQWH� VDWLVIDFWRULD� FRPR� SDUD� VHUYLU� GH� EDVH� SDUD� OD�LPSOHPHQWDFLyQ� GH� HVWH� WLSR� GH� DVRFLDFLRQHV��(Q� UHDOLGDG�� HQ� -DYD� QR� KD\�QLQJXQD� GLIHUHQFLD�� H[FHSWR� HQ� HO� FDVR� GH� ORV� YDORUHV� SULPLWLYRV�� ORV�DWULEXWRV�HQ�-DYD�VRQ�REMHWRV�FRQ� LGHQWLGDG�� \� VL� VRQ�S~EOLFRV�QR�VH�SXHGH�HYLWDU�TXH�VHDQ�UHIHUHQFLDGRV�\�FRPSDUWLGRV�SRU�RWURV�REMHWRV��

QDFLPLHQWR��)HFKD

�D�

3HUVRQD

�E�

3HUVRQD )HFKD /LEUR
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QDFLPLHQWR

����
SXEOLFDFLyQ

)LJXUD������(TXLYDOHQFLD�SDUFLDO�HQWUH�D��DWULEXWR�\�E��DVRFLDFLyQ�XQLGLUHFFLRQDO�VHQFLOOD��
8QD� DVRFLDFLyQ� XQLGLUHFFLRQDO� P~OWLSOH� HV� DOJR� PiV� FRPSOLFDGD��DXQTXH� OD� LPSOHPHQWDFLyQ�SXHGH�EDVDUVH�HQ� ORV�PLVPRV�SULQFLSLRV��\D�TXH�SXHGH� DVLPLODUVH� D� XQ� DWULEXWR�PXOWLYDOXDGR� �PXOWLYDOXHG� DWWULEXWH����� 6LQ�HPEDUJR�� SDUD� JHVWLRQDU� OD� FROHFFLyQ� GH� REMHWRV� HQ� HO� H[WUHPR� QDYHJDEOH�QHFHVLWDPRV� XQ� REMHWR� DGLFLRQDO� GH� XQD� FODVH� FROHFFLyQ� HVWiQGDU�� TXH� HQ�

QXHVWUD�LPSOHPHQWDFLyQ�HV�OD�FODVH�+DVK6HW��YHU�)LJXUD�������

���� 80/� SHUPLWH� OD� PXOWLSOLFLGDG� HQ� DWULEXWRV�� \� SRU� WDQWR� ORV� DWULEXWRV�PXOWLYDOXDGRV�>80/��S������@��
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�D�

5HFHWD $OLPHQWR
���


LQJUHGLHQWH

�E�

5HFHWD

+DVK6HW 2EMHFW

$OLPHQWR

���� LQJUHGLHQWH

���

HOHPHQW

)LJXUD������$VRFLDFLyQ�XQLGLUHFFLRQDO�P~OWLSOH��D��GLDJUDPD�GH�DQiOLVLV�\�E��GLDJUDPD�GH�GLVHxR��(V�QHFHVDULR�LQVHUWDU�XQ�QXHYR�REMHWR�SDUD�JHVWLRQDU�OD�FROHFFLyQ�GH�REMHWRV�GHVWLQR��
/DV�FROHFFLRQHV�HVWiQGDU�HQ�-DYD��WDOHV�FRPR�+DVK6HW� HVWiQ�GHILQLGDV�SDUD�OD�FODVH�

HVWiQGDU�2EMHFW� TXH�HV�VXSHUFODVH�GH�WRGDV�ODV�FODVHV��SRU�WDQWR��ORV�PpWRGRV�PXWDGRUHV�
GHEHQ�DVHJXUDU�TXH�ORV�REMHWRV�FRQWHQLGRV�HQ�HO�SDUiPHWUR�FROHFFLyQ�VRQ�GHO�WLSR�DSURSLDGR�DQWHV�GH�DxDGLUORV�DO�DWULEXWR�FROHFFLyQ��

$Vt� SXHV�� HO� WLSR� GHO� DWULEXWR� XVDGR� SDUD� LPSOHPHQWDU� OD� DVRFLDFLyQ�GHQWUR� GH� OD� FODVH� RULJHQ� \D� QR� HV� OD� FODVH� GHVWLQR� PLVPD�� VLQR� OD� FODVH�
+DVK6HW�X RWUD�FODVH�FROHFFLyQ�FRQYHQLHQWH��/RV�PpWRGRV�SDUD�JHVWLRQDU�OD�DVRFLDFLyQ� WHQGUiQ� TXH� OOHYDU� DO� FDER� DOJXQDV� WDUHDV� DGLFLRQDOHV�� /RV�PpWRGRV�PXWDGRUHV�SXHGHQ�DxDGLU�R�ERUUDU�QR�VyOR�REMHWRV�VLQJXODUHV�GH�OD�FODVH� GHVWLQR�� VLQR� WDPELpQ� HQWHUDV� FROHFFLRQHV�� DVt�� HO� WLSR� GHO� SDUiPHWUR�VHUi� R� ELHQ� OD� FODVH� GHVWLQR� GH� OD� DVRFLDFLyQ� R� ELHQ� OD� FODVH� FROHFFLyQ�LQWHUPHGLD�� (Q� HVWH� FDVR�� ORV� PpWRGRV� PXWDGRUHV� GHEHQ� DVHJXUDU� TXH� ORV�REMHWRV�FRQWHQLGRV�HQ�HO�SDUiPHWUR�FROHFFLyQ�VRQ�GHO�WLSR�DSURSLDGR�DQWHV�GH�DxDGLUORV� DO� DWULEXWR� FROHFFLyQ�� /RV� PpWRGRV� OHFWRUHV� FRPR� \D� KHPRV�H[SOLFDGR� �YHU�$SDUWDGR��������� QR�GHYXHOYHQ�XQ�REMHWR� VLQJXODU�� VLQR�XQD�FROHFFLyQ�GH�REMHWRV��DXQTXH�HVWp�IRUPDGD�SRU�XQ�VROR�HOHPHQWR��(O�REMHWR�FROHFFLyQ� GHYXHOWR� QR� HV� LGpQWLFDPHQWH� HO� PLVPR� TXH� HO� TXH� HVWi�DOPDFHQDGR�GHQWUR�GH�OD�FODVH�RULJHQ��VLQR�XQ�FORQ��XQ�QXHYR�REMHWR�FRQ�XQD�FROHFFLyQ�GH�UHIHUHQFLDV�D�ORV�PLVPRV�HOHPHQWRV�GHVWLQR���SRUTXH�HO�REMHWR�FROHFFLyQ�RULJLQDO�GHEH�SHUPDQHFHU�FRPSOHWDPHQWH�HQFDSVXODGR�GHQWUR�GHO�REMHWR�RULJHQ��HVWR�VH�UHSUHVHQWD�FRPR�XQD�FRPSRVLFLyQ�HQ�OD�)LJXUD������&RPR PXHVWUDQ� ORV� GLDJUDPDV� GH� OD�)LJXUD����� \� OD�)LJXUD����� HQ�QXHVWUD� RSLQLyQ� OD UHVWULFFLyQ� GH�PXOWLSOLFLGDG� HQ� XQ� GLDJUDPD� GH� GLVHxR�
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VyOR� SXHGH� HVSHFLILFDUVH� HQ� HO� H[WUHPR� GH� DVRFLDFLyQ� QDYHJDEOH���� (Q�HIHFWR�� OD� PXOWLSOLFLGDG� HV� XQD� UHVWULFFLyQ� TXH� GHEH� VHU� HYDOXDGD� HQ� HO�FRQWH[WR� GH� OD� FODVH� TXH� SRVHH� HO� H[WUHPR� GH� OD� DVRFLDFLyQ�� VL� HVWD� FODVH�FRQRFH�OD�UHVWULFFLyQ��HQWRQFHV�FRQRFH�HO�H[WUHPR�GH�DVRFLDFLyQ��HV�GHFLU��HO�H[WUHPR� HV� QDYHJDEOH�� 1R� VH� SXHGH� UHVWULQJLU� HO� Q~PHUR� GH� REMHWRV�FRQHFWDGRV� D� XQD� LQVWDQFLD� GDGD� D� PHQRV� TXH� HVWD� LQVWDQFLD� WHQJD� DOJ~Q�FRQRFLPLHQWR� GH� ORV� REMHWRV� FRQHFWDGRV�� HV� GHFLU�� D� PHQRV� TXH� VH� KDJD�QDYHJDEOH� HO� H[WUHPR� GH� DVRFLDFLyQ�� 3RU� WDQWR�� OD� QHFHVLGDG� GH� XQD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�GLVWLQWD�GH����
��HV�GHFLU��QR�UHVWULQJLGD��HV XQD�LQGLFDFLyQ� GH� TXH� HO� H[WUHPR� GH� DVRFLDFLyQ� GHEH� VHU� QDYHJDEOH� (Q�FRQVHFXHQFLD�� ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� FRQ� UHVWULFFLRQHV� GH�PXOWLSOLFLGDG� HQ� HO� H[WUHPR� GH� DVRFLDFLyQ� QR� QDYHJDEOH� GHEHQ� VHU�UHFKD]DGDV�HQ�OD�JHQHUDFLyQ�GH�FyGLJR��
�������$VRFLDFLRQHV�ELGLUHFFLRQDOHV�

/D�HTXLYDOHQFLD�SDUFLDO�HQWUH�DWULEXWRV�\�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�\D� QR� OD� HQFRQWUDPRV� HQWUH� ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV�� (Q� VX� OXJDU��XQD LQVWDQFLD�GH�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�HV�PiV�SDUHFLGD�D�XQD�WXSOD�GH�HOHPHQWRV� >80/�� S�� ����@�� &RPELQDQGR� ODV� PXOWLSOLFLGDGHV� HQ� DPERV�H[WUHPRV�GH�DVRFLDFLyQ��SRGHPRV�WHQHU�WUHV�FDVRV��VHQFLOOD�VHQFLOOD��VHQFLOOD�P~OWLSOH��\�P~OWLSOH�P~OWLSOH��8QD�IRUPD�IiFLO�GH�LPSOHPHQWDU�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�VHQFLOOD�VHQFLOOD� HV SRU� PHGLR� GH� GRV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� VHQFLOODV�VLQFURQL]DGDV� �YHU�)LJXUD������ /D�VLQFURQL]DFLyQ�GH� ODV�GRV�PLWDGHV�GHEH�VHU SUHVHUYDGD� SRU� ORV� PpWRGRV�PXWDGRUHV� HQ� FDGD� ODGR�� FDGD� YH]� TXH� VH�VROLFLWD� XQD� DFWXDOL]DFLyQ� HQ� XQ� ODGR�� HO� ODGR� RSXHVWR� GHEH� VHU� LQIRUPDGR�SDUD�UHDOL]DU�OD�FRUUHVSRQGLHQWH�DFWXDOL]DFLyQ��pVWD�HV�OOHYDGD�D�FDER�VyOR�VL�DPERV� ODGRV� HVWiQ� GH� DFXHUGR� HQ� TXH� SXHGHQ� HMHFXWDUOD� PDQWHQLHQGR� ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�Pi[LPD�����YHU�)LJXUD�������

����(VWH�SULQFLSLR�QR�HV�DSOLFDEOH�D�ORV�PRGHORV�GH�DQiOLVLV��TXH�D�PHQXGR�QR�WUDWDQ�FRQ�OD�QDYHJDELOLGDG�>)RZOHU�����6WHYHQV���@��(YLGHQWHPHQWH��OD�JHQHUDFLyQ�GH�FyGLJR�VyOR�WLHQH�VHQWLGR�D�SDUWLU�GH�GLDJUDPDV�GH�GLVHxR��
����<D�KHPRV�MXVWLILFDGR�TXH�GHEH�SHUPLWLUVH�D�ORV�PpWRGRV�PXWDGRUHV�TXH�YLROHQ�OD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�PtQLPD��YHU�$SDUWDGR��������
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�D�

+RPEUH 0XMHU
���� ����
HVSRVR HVSRVD

�E�

^VLQFURQL]DGR`+RPEUH 0XMHU

����
HVSRVD

����

HVSRVR

)LJXUD������$VRFLDFLyQ�ELGLUHFFLRQDO�VHQFLOOD�VHQFLOOD��D��GLDJUDPD�GH�DQiOLVLV�\�E��GLDJUDPD�GH�GLVHxR��/D�LPSOHPHQWDFLyQ�GH�ORV�PpWRGRV�PXWDGRUHV�GH�OD�DVRFLDFLyQ�GHEH�DVHJXUDU�TXH�HO�PDULGR�GH�OD�HVSRVD�GH�XQ�FLHUWR�KRPEUH�HV�HVH�KRPEUH�PLVPR��\�YLFHYHUVD�

��2ILFLDO

0DUtD���0XMHU -XDQ���+RPEUH

UHVXOWDGR� �DGG�-XDQ� >HVSRVR QXOO@�
UHVXOWDGR� �DGG�VHOI�

>HVSRVD QXOO@
HVSRVD 0DUtD

>UHVXOWDGR RN@�
HVSRVR -XDQ

)LJXUD������'LDJUDPD�GH�VHFXHQFLD�TXH�LOXVWUD�OD�VLQFURQL]DFLyQ�GH�XQD�DVRFLDFLyQ�
ELGLUHFFLRQDO��/D�DFWXDOL]DFLyQ�GHO�DWULEXWR�0XMHU�PDULGR�D�-XDQ��~OWLPD�RSHUDFLyQ��
VyOR�WLHQH�OXJDU�GHVSXpV�GH�TXH�OD�DFWXDOL]DFLyQ�GHO�DWULEXWR�+RPEUH�HVSRVD�KD�VLGR�

FRUUHFWDPHQWH�UHDOL]DGD��6L�OD�PXMHU�\D�HVWXYLHUD�FDVDGD��HQWRQFHV�QR�VROLFLWDUtD�DO�KRPEUH�TXH�DFWXDOL]DUD�OD�DVRFLDFLyQ�GH�PDWULPRQLR�HQ�VX�ODGR��VL�OD�DFWXDOL]DFLyQ�HQ�HO�ODGR�GHO�KRPEUH�IDOOD��SRUTXH�\D�HVWi�FDVDGR���HQWRQFHV�OD�PXMHU�QR�DFWXDOL]D�VX�ODGR��3DUD�ORJUDU�
HVWH�FRPSRUWDPLHQWR��HO�PpWRGR�DGG�GHYXHOYH�XQ�UHVXOWDGR�FRQYHQLHQWH�TXH�HV�

FRPSUREDGR�SRU�HO�REMHWR�FOLHQWH�
8QD� DVRFLDFLyQ� ELGLUHFFLRQDO� VHQFLOOD�P~OWLSOH� SXHGH LPSOHPHQWDUVH�GH� PRGR� VLPLODU�� FRPELQDQGR� XQD� DVRFLDFLyQ� XQLGLUHFFLRQDO� VHQFLOOD� FRQ�XQD� DVRFLDFLyQ� XQLGLUHFFLRQDO� P~OWLSOH�� <�� ILQDOPHQWH�� XQD� DVRFLDFLyQ�ELGLUHFFLRQDO� P~OWLSOH�P~OWLSOH� VH FRQVLJXH� PHGLDQWH� GRV� DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�P~OWLSOHV��YHU�)LJXUD�������
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���� �����

DXWRU SXEOLFDFLyQ

^VLQFURQL]DGR`

�E�
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+DVK6HW

2EMHFW
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�����
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����
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)LJXUD������$VRFLDFLyQ�ELGLUHFFLRQDO�P~OWLSOH�P~OWLSOH��D��GLDJUDPD�GH�DQiOLVLV�\�E��GLDJUDPD�GH�GLVHxR�
/D�VLQFURQL]DFLyQ�VH�YXHOYH�SURJUHVLYDPHQWH�PiV�FRPSOLFDGD�FXDQGR�XQR� R� GRV� GH� ORV� H[WUHPRV� GH� DVRFLDFLyQ� HV� P~OWLSOH�� &RQVLGHUHPRV� HO�HMHPSOR� GH� OD� )LJXUD� ���� 6XSRQJDPRV� TXH� TXHUHPRV� DxDGLU� XQ� DXWRU� D�

FLHUWD� LQVWDQFLD� GH� /LEUR� SDUD� HOOR� LQYRFDPRV� HO� PpWRGR� DGG� HQ� OD�
LQVWDQFLD�GH�/LEUR� SDVDQGR�XQD�LQVWDQFLD�GH�3HUVRQD�FRPR�SDUiPHWUR��
6L HO�OLEUR�SXHGH�WHQHU�PiV�DXWRUHV�VLQ�YLRODU�VX�PXOWLSOLFLGDG�Pi[LPD��TXH�HV ����HQWRQFHV�VROLFLWD�DO�DXWRU�TXH�DxDGD�HO�OLEUR�PLVPR�D�OD�FROHFFLyQ�GH�SXEOLFDFLRQHV� GH� OD� SHUVRQD�� HVWR� SXHGH� IDOODU� VL� OD� UHVWULFFLyQ� GH�PXOWLSOLFLGDG�Pi[LPD�SDUD�HO�Q~PHUR�GH�SXEOLFDFLRQHV��HQ�HVWH�FDVR�����HV�YLRODGD�� 6L� OD� VROLFLWXG� DO� DXWRU� WLHQH� p[LWR�� HQWRQFHV� HO� OLEUR� DFWXDOL]D� VX�ODGR��$KRUD�ELHQ��SRGHPRV�LQWHQWDU�WDPELpQ�DxDGLU�XQD�FROHFFLyQ�GH�DXWRUHV�D XQ� OLEUR�� &RPR� SRGUtDPRV� HVSHUDU�� HO� OLEUR� VROLFLWD� D� FDGD� XQR� GH� ORV�DXWRUHV� TXH� DxDGD� HO� OLEUR� PLVPR� FRPR� SXEOLFDFLyQ�� VL� FXDOTXLHUD� GH� ORV�DXWRUHV� IDOOD� HQ� DxDGLU� HO� OLEUR�� HQWRQFHV� WRGD� OD� RSHUDFLyQ� GHEH� VHU�GHVKHFKD��\D�TXH�XQD�DFWXDOL]DFLyQ�GHEH�VHU�DWyPLFD��WRGR�R�QDGD��

&RQVLGHUDFLRQHV VLPLODUHV� DIHFWDQ� DO� PpWRGR� PXWDGRU� UHPRYH�
WHQLHQGR� HQ� FXHQWD� TXH� pVWH� HV� HMHFXWDGR� DXQTXH� OD� UHVWULFFLyQ� GH�PXOWLSOLFLGDG� PtQLPD� QR� VHD� VDWLVIHFKD�� \� SRU� WDQWR� SXHGH� GHMDU� D� OD�LQVWDQFLD� RULJHQ� R� DOJXQD� GH� ODV� LQVWDQFLDV� GHVWLQR� DIHFWDGDV� HQ� XQ� HVWDGR�LQYiOLGR��
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(Q 80/� XQD� DVRFLDFLyQ� VH� GHILQH� FRPR� XQ� ³FRQMXQWR� GH� WXSODV´�>80/�� S�� ����@�� OR� TXH� TXLHUH� GHFLU� TXH� QR� SRGHPRV� WHQHU� GRV� YHFHV� OD�PLVPD� WXSOD� HQ� OD� FROHFFLyQ� GH� HQODFHV� GH� XQD� DVRFLDFLyQ���� (VWR� TXHGD�DXWRPiWLFDPHQWH�VDOYDJXDUGDGR�VL�VHJXLPRV�HO�HVTXHPD�GH�LPSOHPHQWDFLyQ�H[SOLFDGR�PiV� DUULED�� (Q� WRGR� FDVR�� WDPELpQ� VXJLHUH� XQ� WLSR� GLIHUHQWH� GH�LPSOHPHQWDFLyQ�TXH�SRGUtD� WHQHU�DOJXQDV�YHQWDMDV��(Q� OXJDU�GH�VLQFURQL]DU�GRV DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�SDUD�REWHQHU�XQD�ELGLUHFFLRQDO��SRGHPRV�DOPDFHQDU�GLUHFWDPHQWH�OD�FROHFFLyQ�GH�HQODFHV�ELGLUHFFLRQDOHV��YHU�)LJXUD�������

3HUVRQD /LEUR
©VLQJOHWRQª

$VRFLDFLyQ3HUVRQD/LEUR

(QODFH3HUVRQD/LEUR

����

DVRFLDFLyQ3/

����

DVRFLDFLyQ3/

���
WXSOD

���� DXWRU ����SXEOLFDFLyQ

)LJXUD�������8Q�HVTXHPD�DOWHUQDWLYR�SDUD�LPSOHPHQWDU�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�SRU�PHGLR�GH�XQD�FROHFFLyQ�GH�WXSODV�³FRVLILFDGDV´�
(Q� HVWH� HVTXHPD� DOWHUQDWLYR� ORV� HQODFHV� HVWiQ� ³FRVLILFDGRV´� \� VH�WUDQVIRUPDQ� HQ� REMHWRV� HQ� Vt� PLVPRV� >5XPEDXJK� ��@�� 3DUD� JHVWLRQDU� OD�FROHFFLyQ� GH� HQODFHV�� R� WXSODV�� QHFHVLWDPRV� XQ� REMHWR�� TXH� VHD� OD� ~QLFD�LQVWDQFLD�GH�XQD�FODVH��DSOLFDQGR�HO�SDWUyQ�GH�GLVHxR�6LQJOHWRQ�>*DPPD���@��\ TXH�UHSUHVHQWD�D�OD�DVRFLDFLyQ�PLVPD��/D�SULQFLSDO�YHQWDMD�GH�HVWH�HQIRTXH�HV TXH� HYLWD� OD� GLVSHUVLyQ� GH� OD� LQIRUPDFLyQ� DFHUFD� GH� ODV� LQVWDQFLDV� GH� OD�DVRFLDFLyQ� �HQODFHV��� GH� PRGR� TXH� ODV� DFWXDOL]DFLRQHV� VH� HIHFW~DQ� HQ� XQ�~QLFR�VLWLR��VLQ�SUREOHPDV�GH�VLQFURQL]DFLyQ��6H�SXHGH�H[WHQGHU� IiFLOPHQWH�SDUD� LPSOHPHQWDU� FODVHV�DVRFLDFLyQ� \� DVRFLDFLRQHV� GH� PD\RU� JUDGR��WHUQDULDV�� HWF���� 6LQ� HPEDUJR�� HVWDV� YHQWDMDV� WLHQHQ� XQ� DOWR� FRVWH�� FRPR�SRGHPRV�DSUHFLDU�FRPSDUDQGR�OD�)LJXUD�����\�OD�)LJXUD������1yWHVH� TXH� ODV UHVWULFFLRQHV� GH� PXOWLSOLFLGDG� RULJLQDOHV� QR� HVWiQ�H[SUHVDGDV� HQ� HVWH� HVTXHPD� OD� PXOWLSOLFLGDG� GH� ORV� UROHV�

3HUVRQD�DVRFLDFLyQ3/� \� /LEUR�DVRFLDFLyQ3/� GHEHQ� VHU�REYLDPHQWH� ������ \D� TXH� VyOR� KD\� XQD� LQVWDQFLD� GHO� REMHWR� TXH� JHVWLRQD� OD�DVRFLDFLyQ�FRQVLGHUDGD�FRPR�FROHFFLyQ�GH�HQODFHV��DGHPiV��XQ�HQODFH�HV�OD�FRQH[LyQ� GH� GRV� LQVWDQFLDV�� SRU� WDQWR� XQ� HQODFH� WLHQH� H[DFWDPHQWH� XQD�³SDWD´�HQ�FDGD�ODGR��YHU�6HFFLyQ�������HV�GHFLU��ODV�PXOWLSOLFLGDGHV�GHEHQ�VHU�
�����HQ�ORV�UROHV�DXWRU�\�SXEOLFDFLyQ� ILQDOPHQWH��HO�URO�WXSOD�WLHQH�
PXOWLSOLFLGDG� ���
� VHD� FXDO� VHD� OD� PXOWLSOLFLGDG� GH� OD� DVRFLDFLyQ� RULJLQDO��

����/D�LQFRQYHQLHQFLD�GH�HVWD�UHVWULFFLyQ��KHUHGDGD�GHO�0RGHOR�(QWLGDG�5HODFLyQ��\D�KD�VLGR�GLVFXWLGD�HQ�GHWDOOH�HQ�OD�6HFFLyQ������
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DXQTXH� IXHUD� VHQFLOOD�VHQFLOOD�� SRUTXH� DOPDFHQD� WRGRV� ORV� HQODFHV� TXH�SXHGHQ� H[LVWLU� HQWUH� FXDOHVTXLHUD� GRV� LQVWDQFLDV� HQ� FDGD� ODGR�� (Q�FRQVHFXHQFLD�� ODV� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG� UHVXOWDQ� PiV� GLItFLOHV� GH�PDQWHQHU��SXHVWR�TXH�HO�FRQWURO�QR�SXHGH�FRQVLVWLU�VLPSOHPHQWH�HQ�³FRQWDU�HQODFHV´��2WUR� SUREOHPD� TXH� HQFRQWUDPRV� HV� TXH� OD XQLFLGDG� GH� FDGD� WXSOD��H[LJLGD�SRU�OD�UHVWULFFLyQ�³FRQMXQWR�GH�WXSODV´��QR�TXHGD�DXWRPiWLFDPHQWH�VDOYDJXDUGDGD� 6XSRQJDPRV� TXH� LPSOHPHQWDPRV� OD� FROHFFLyQ� GH� WXSODV�
PHGLDQWH� XQ� +DVK6HW� GH� REMHWRV�� GRQGH� FDGD� REMHWR� DOPDFHQD� GRV�
UHIHUHQFLDV�� DXWRU� \� SXEOLFDFLyQ� &RPR� FDGD� REMHWR� WXSOD� WLHQH� VX�
SURSLD� LGHQWLGDG�� GRV� WXSODV� GLIHUHQWHV� TXH� UHIHUHQFLHQ� ORV� PLVPRV� GRV�REMHWRV�GHVWLQR�VHUtDQ�FRQVLGHUDGDV�FRPR�REMHWRV�GLIHUHQWHV��GH�PRGR�TXH�OD�
FROHFFLyQ� +DVK6HW� QR� FRPSUREDUtD� SRU� QRVRWURV� OD� XQLFLGDG� GH� FDGD�WXSOD����&RQVLGHUDQGR�WRGRV�HVWRV�IDFWRUHV��HQ�QXHVWUD�LPSOHPHQWDFLyQ�KHPRV�GHVFDUWDGR�HO�HQIRTXH�GH�³WXSODV�FRVLILFDGDV´�HQ�IDYRU�GHO�DQWHULRU�HVTXHPD�GH ³UHIHUHQFLDV� FUX]DGDV� VLQFURQL]DGDV´�� (Q� IXWXURV� WUDEDMRV� VH� DIURQWDUiQ�RWURV�HQIRTXHV��
�����([SHULPHQWDFLyQ�FRQ�OD�YLVLELOLGDG�

+DVWD�DKRUD�KHPRV�WUDWDGR�VyOR�FRQ�OD�LPSOHPHQWDFLyQ�HQ�-DYD�GH�GRV�SURSLHGDGHV� GH� ODV� DVRFLDFLRQHV� 80/�� PXOWLSOLFLGDG� \� QDYHJDELOLGDG� �R�GLUHFFLRQDOLGDG���SHUR�WDPELpQ�HVWDPRV�LQWHUHVDGRV�HQ�OD�LPSOHPHQWDFLyQ�GH�OD� YLVLELOLGDG�� 5HFRUGHPRV� VX� GHILQLFLyQ�� OD� YLVLELOLGDG� GH� XQ� H[WUHPR� GH�DVRFLDFLyQ�HVSHFLILFD�OD�YLVLELOLGDG�GH�OD�DVRFLDFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GH� RWURV� FODVLILFDGRUHV� DO� QDYHJDU� OD� DVRFLDFLyQ� HQ� GLUHFFLyQ� KDFLD� HVH�H[WUHPR���� (O�(VWiQGDU�DVLPLOD�OD�YLVLELOLGDG�GH�XQ�H[WUHPR�GH�DVRFLDFLyQ�D�OD YLVLELOLGDG�GH�XQ�DWULEXWR��\�GD�ODV�PLVPDV�FXDWUR�SRVLELOLGDGHV�>80/��S������@��
� SXEOLF���RWURV�FODVLILFDGRUHV�SXHGHQ�QDYHJDU�OD�DVRFLDFLyQ�\�XVDU�HO QRPEUH� GH� URO� HQ� H[SUHVLRQHV�� GH� PRGR� VLPLODU� DO� XVR� GH� XQ�DWULEXWR�S~EOLFR��
� SURWHFWHG� �� ORV� GHVFHQGLHQWHV� GHO� FODVLILFDGRU� RULJHQ� SXHGHQ�

QDYHJDU� OD� DVRFLDFLyQ� \� XVDU� HO� QRPEUH� GH� URO� HQ� H[SUHVLRQHV�� GH�PRGR�VLPLODU�DO�XVR�GH�XQ�DWULEXWR�SURWHJLGR��

����(Q�WRGR�FDVR��QR�HV�XQD�GLILFXOWDG�LQVDOYDEOH��3DUD�TXH�GRV�WXSODV�³LJXDOHV´�VHDQ�UHFRQRFLGDV� FRPR� WDOHV� \� DVt� JDUDQWL]DU� VX� XQLFLGDG�� HV� QHFHVDULR� UHGHILQLU� ORV� PpWRGRV�
HTXDOV� \� KDVK&RGH� KHUHGDGRV� GH� OD� FODVH� 2EMHFW� \� HPSOHDGRV� SRU� OD� FROHFFLyQ�
+DVK6HW�FRQ�HVWH�ILQ�>(FNHO���@��

����eVWD�HV�QXHVWUD�GHILQLFLyQ��/D�GHILQLFLyQ�TXH�GD�HO�(VWiQGDU�QR�HV�VXILFLHQWHPHQWH�SUHFLVD��FRPR�\D�KHPRV�DUJXPHQWDGR�HQ�HO�&DStWXOR�SUHFHGHQWH��YHU�$SDUWDGR���������
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� SULYDWH���VyOR�HO�FODVLILFDGRU�RULJHQ�SXHGH�QDYHJDU�OD�DVRFLDFLyQ�\ XVDU�HO�QRPEUH�GH�URO�HQ�H[SUHVLRQHV��GH�PRGR�VLPLODU�DO�XVR�GH�XQ DWULEXWR�SULYDGR��
� SDFNDJH� �� ORV� FODVLILFDGRUHV� TXH� HVWiQ� HQ� HO� PLVPR� SDTXHWH� �R�

SDTXHWH DQLGDGR�� KDVWD� FXDOTXLHU� QLYHO�� TXH� OD� GHFODUDFLyQ� GH� OD�DVRFLDFLyQ�SXHGHQ�QDYHJDU�OD�DVRFLDFLyQ�\�XVDU�HO�QRPEUH�GH�URO�HQ�H[SUHVLRQHV����(Q -DYD� HQFRQWUDPRV� ORV� PLVPRV� FXDWUR� WLSRV� GH� YLVLELOLGDG� SDUD�DWULEXWRV�\�PpWRGRV��QR�HV�FDVXDOLGDG��SRU�VXSXHVWR���GHQRPLQDGRV�QLYHOHV�GH FRQWURO� GH� DFFHVR� �DFFHVV� FRQWURO� OHYHOV��� DXQTXH� VX� VLJQLILFDGR� QR� HV�H[DFWDPHQWH� HO� PLVPR� TXH� HQ� 80/���� /D� RSFLyQ� SRU� GHIHFWR�� REWHQLGD�FXDQGR� QR� VH� HVSHFLILFD� HO� FRQWURO� GH� DFFHVR�� HV� OD� YLVLELOLGDG� GH� SDTXHWH�
�KDELWXDOPHQWH� FRQRFLGD� HQ� -DYD� FRPR� IULHQGO\�� &RPR� KHPRV�LPSOHPHQWDGR� ODV� DVRFLDFLRQHV� 80/� PHGLDQWH� DWULEXWRV� \� PpWRGRV� -DYD��SDUHFH� TXH� QR� GHEHUtDPRV� HQFRQWUDU� HVSHFLDOHV� SUREOHPDV� FRQ� OD�LPSOHPHQWDFLyQ�GH�OD�YLVLELOLGDG���� DO�FRQWUDULR��GHEHUtD�VHU�PiV�ELHQ�IiFLO��(VWR� HV� YHUGDG� SDUD� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV�� VL� GHFODUDPRV� ORV�DWULEXWRV�\�PpWRGRV�-DYD�FRQ�HO�PLVPR�FRQWURO�GH�DFFHVR�TXH�HO�H[WUHPR�GH�DVRFLDFLyQ�80/� TXH� TXHUHPRV� LPSOHPHQWDU�� DXWRPiWLFDPHQWH� REWHQHPRV�HO FRPSRUWDPLHQWR�GHVHDGR��3HUR� OD�KLVWRULD�HV�GLIHUHQWH�SDUD�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��(Q�SULQFLSLR��SDUHFH� UD]RQDEOH�GHFODUDU�SULYDGR�XQR�R�GRV�GH ORV� H[WUHPRV� GH� XQD� DVRFLDFLyQ� ELQDULD�� 3RGHPRV� SHQVDU� HQ� XQD�DVRFLDFLyQ�FRQ�GRV�H[WUHPRV�SULYDGRV�FRPR�XQD�UHODFLyQ�³VHFUHWD´�TXH�QR�HV FRQRFLGD� IXHUD� GH� ODV� FODVHV� SDUWLFLSDQWHV�� WDO� FRPR� XQD� DVRFLDFLyQ�
%DQFR�&OLHQWH� SRU� HMHPSOR��'H�PRGR�VLPLODU��XQD�DVRFLDFLyQ� FRQ�XQ�H[WUHPR� S~EOLFR� \� RWUR� SULYDGR� VHUtD� VyOR� SDUFLDOPHQWH� FRQRFLGD� GHVGH� HO�H[WHULRU�� 3HUR� KD\� SUREOHPDV�� &RQVLGHUHPRV� OD� DVRFLDFLyQ� ELGLUHFFLRQDO�
3URIHVRU�0DWHULD� FRQ� YLVLELOLGDGHV� S~EOLFD� \� SULYDGD� �YHU� )LJXUD�
������

����<D� KHPRV� YLVWR� ORV�SUREOHPDV�TXH�SODQWHD� OD� GHILQLFLyQ� GH� HVWH� ~OWLPR� WLSR�GH�YLVLELOLGDG� HQ� HO�$SDUWDGR�������� GRQGH�KHPRV� VXJHULGR� HVWD� RWUD� UHGDFFLyQ� �DGLFLRQHV� HQ�FXUVLYD��� ³/RV� FODVLILFDGRUHV� TXH� HVWiQ� HQ� HO� PLVPR� SDTXHWH� �R� SDTXHWH� DQLGDGR�� KDVWD�FXDOTXLHU�QLYHO��TXH�HO�FODVLILFDGRU�RULJHQ�SXHGHQ�QDYHJDU�OD�DVRFLDFLyQ�\�XVDU�HO�QRPEUH�GH�URO�HQ�H[SUHVLRQHV��GH�PRGR�VLPLODU�DO�XVR�GH�XQ�DWULEXWR�FRQ�YLVLELOLGDG�GH�SDTXHWH´��
����(O�FRQWURO�GH�DFFHVR�SURWHFWHG�VLJQLILFD�HQ�-DYD�OD�XQLyQ�GH�ODV�YLVLELOLGDGHV�

SURWHFWHG�\�SDFNDJH�GH�80/��HV�GHFLU��HO�HOHPHQWR�SURWHJLGR�HV�DFFHVLEOH�WDQWR�D�ORV�
GHVFHQGLHQWHV� FRPR�D�RWURV� HOHPHQWRV�GHO�PLVPR�SDTXHWH� >$UQROG�����(FNHO� ����*RVOLQJ�����/HPD\���@��9HU�$SDUWDGR��������

���� 6DOYR� TXH� HO� VLJQLILFDGR� GH� SURWHFWHG� VHUi� HO� GH� -DYD�� QR� HO� GH� 80/�� (O�
(VWiQGDU�UHFRQRFH�TXH�WRGDV�ODV�IRUPDV�GH�YLVLELOLGDG�QR�S~EOLFD�VRQ�GH�KHFKR�GHSHQGLHQWHV�GH�OD�LPSOHPHQWDFLyQ�>80/��S������@��
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3URIHVRU 0DWHULD
���
 ���

�SURIHVRU �PDWHULD

)LJXUD�������8QD�DVRFLDFLyQ�ELGLUHFFLRQDO�FRQ�XQ�H[WUHPR�GH�DVRFLDFLyQ�S~EOLFR�\�RWUR�SULYDGR�
(O� H[WUHPR� GH� DVRFLDFLyQ� S~EOLFR��SURIHVRU� SXHGH� VHU� XVDGR� SRU�

FXDOTXLHU� RWUD� FODVH� HQ� HO� PRGHOR� TXH� WHQJD� YLVLELOLGDG� KDFLD� OD� FODVH�
0DWHULD� HV� GHFLU�� OD� FROHFFLyQ� GH� SURIHVRUHV� TXH� HQVHxDQ� XQD�GHWHUPLQDGD� PDWHULD� SXHGH� VHU� FRQVXOWDGD� \� DFWXDOL]DGD� GLUHFWDPHQWH� SRU�FXDOTXLHU�FODVH�HQ�HO�PRGHOR�TXH�YHD�OD�PDWHULD��(Q�FDPELR��HO�H[WUHPR�GH�
DVRFLDFLyQ� SULYDGR��PDWHULD� TXH� VLJQLILFD� OD� FROHFFLyQ� GH�PDWHULDV� TXH�HQVHxD� XQ� GHWHUPLQDGR� SURIHVRU�� HV� FRQRFLGR� VyOR� SRU� HO� SURIHVRU�PLVPR��
H[DFWDPHQWH� LJXDO� TXH� XQ� DWULEXWR� SULYDGR�� /D� FODVH� 3URIHVRU� SRGUtD�
GHFODUDU�S~EOLFRV�RWURV�PpWRGRV�TXH�LQWHUQDPHQWH�VH�UHILULHUDQ�DO�QRPEUH�GH�
URO�PDWHULD� SURSRUFLRQDQGR�GH�HVWD�PDQHUD�DFFHVR�LQGLUHFWR�DO H[WUHPR�GH� DVRFLDFLyQ� SULYDGR�� SHUR� HO DFFHVR� GLUHFWR� HVWi� UHVWULQJLGR� D� OD� FODVH�SRVHHGRUD�PLVPD� (VWR� QR� HV�PiV� TXH� OD� LGHD� GH� GHFODUDU� SULYDGD� DOJXQD�FRVD����$KRUD� ELHQ�� DTXt� WHQHPRV� XQD� SDUDGRMD� HQ� UHODFLyQ� FRQ� OD�ELGLUHFFLRQDOLGDG�GH�OD�DVRFLDFLyQ��(O�H[WUHPR�GH�DVRFLDFLyQ�FRQ�HO�QRPEUH�
GH URO�SULYDGR�PDWHULD�VyOR�HV�FRQRFLGR�SRU�VX�SRVHHGRU��HV�GHFLU��OD�FODVH�
3URIHVRU� 5HSHWLPRV��VyOR�SRU� VX�SRVHHGRU� £(VWR� VLJQLILFD�TXH� OD�FODVH�
0DWHULD� QR� FRQRFH� HO� H[WUHPR� GH� DVRFLDFLyQ� PDWHULD� /D� FODVH�
0DWHULD� FRQRFH� TXH� HVWi� DVRFLDGD� FRQ� OD� FODVH� 3URIHVRU� SHUR� QR�
FRQRFH� TXH� OD� FODVH�3URIHVRU� HVWi� D� VX� YH]� DVRFLDGD� FRQ� HOOD��¢(V HVWR�UHDOPHQWH�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO"�(Q� QXHVWUD� LPSOHPHQWDFLyQ�� EDVDGD� HQ� UHIHUHQFLDV� FUX]DGDV�VLQFURQL]DGDV�FRPR�KHPRV�H[SOLFDGR�PiV�DUULED��HVWD�SDUDGRMD�VH�PDQLILHVWD�HQ OD� LPSRVLELOLGDG� GH� DFWXDOL]DFLyQ� UHFtSURFD� GH� ORV� H[WUHPRV� GH�
DVRFLDFLyQ�� 5HFXpUGHVH� TXH�� FXDQGR� XQD� LQVWDQFLD� GH� 0DWHULD� LQWHQWD�
DxDGLU� XQD� LQVWDQFLD� QXHYR3URIHVRU� GH� OD� FODVH� 3URIHVRU� D� VX�
FROHFFLyQ�GH�SURIHVRUHV� �SURIHVRU�DGG�QXHYR3URIHVRU��� SULPHUR�
WLHQH� TXH� LQYRFDU� HO� PpWRGR� DGG� HQ� HO� ODGR� UHFtSURFR�
�SURIHVRU�PDWHULD�DGG�VHOI������ SHUR� HVWR� DKRUD� UHVXOWD�LPSRVLEOH� GHELGR� D� OD� YLVLELOLGDG� SULYDGD� GHO� H[WUHPR� GH� DVRFLDFLyQ�

���� 5HFXpUGHVH� TXH� HQ� 80/� OD� YLVLELOLGDG� GH� ORV� DWULEXWRV� \� RSHUDFLRQHV� HV� XQD�FDUDFWHUtVWLFD�HVSHFLILFDGD�SDUD� ORV�FODVLILFDGRUHV��QR�SDUD� ODV� LQVWDQFLDV��GH�PRGR�TXH�XQ�REMHWR�SXHGH�YHU�ODV�SURSLHGDGHV�SULYDGDV�GH�RWUR�REMHWR�GH�OD�PLVPD�FODVH��\�DQiORJDPHQWH�VXV�H[WUHPRV�GH�DVRFLDFLyQ��9HU�$SDUWDGR��������
����8Q�REMHWR�VH�UHILHUH�D�Vt�PLVPR�HQ�80/�2&/�PHGLDQWH�OD�SDODEUD�FODYH�VHOI� HO�

HTXLYDOHQWH�HQ�-DYD�HV�WKLV�
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PDWHULD� /R�PLVPR�RFXUUH� FRQ� HO�PpWRGR�UHPRYH� 3RU� HO� FRQWUDULR�� VL�
XQD�LQVWDQFLD�GH�3URIHVRU�LQWHQWD�DFWXDOL]DU�OD�DVRFLDFLyQ��SXHGH�LQYRFDU�
HO�PpWRGR�GH�DFWXDOL]DFLyQ�HQ�HO� ODGR�RSXHVWR��SRUTXH�HV�S~EOLFR�� \�SXHGH�DFWXDOL]DU�VX�SURSLR�ODGR�SULYDGR��GH�PRGR�TXH�WRGD�OD�RSHUDFLyQ�WLHQH�p[LWR��$ SULPHUD� YLVWD�� SXHV�� SDUHFtD� TXH� OD� DVRFLDFLyQ� SRGtD� VHU� JHVWLRQDGD� D�WUDYpV�GH�OD�FODVH�SRVHHGRUD�GHO�H[WUHPR�GH�DVRFLDFLyQ�S~EOLFR��HQ�HVWH�FDVR��
OD FODVH�0DWHULD�� SHUR� HVWR� KD� UHVXOWDGR� VHU� IDOVR�� HQ� UHDOLGDG�� VyOR� OD�
FODVH� TXH� SRVHH� HO� H[WUHPR� GH� DVRFLDFLyQ� SULYDGR� �3URIHVRU� SXHGH�
JHVWLRQDU� OD� DVRFLDFLyQ�� \� HO� DFFHVR� GLUHFWR� GHVGH� IXHUD� GH� ODV� GRV� FODVHV�SDUWLFLSDQWHV�HV�LPSRVLEOH��1R�REVWDQWH��FRPR�KHPRV�H[SOLFDGR�PiV�DUULED��
OD FODVH� 3URIHVRU� SRGUtD� GHFODUDU� PpWRGRV� S~EOLFRV� SDUD� SURSRUFLRQDU�
DFFHVR�LQGLUHFWR�DO�H[WUHPR�GH�DVRFLDFLyQ�SULYDGR�GHVGH�HO�H[WHULRU��$~Q�SHRU��VL�DPERV�H[WUHPRV�GH�DVRFLDFLyQ�IXHUDQ�SULYDGRV��FRPR�HQ�
HO� HMHPSOR� %DQFR�&OLHQWH� OD� DVRFLDFLyQ� UHVXOWDUtD� LQDFFHVLEOH� GHVGH�DPERV� ODGRV���� (O� HQIRTXH� EDVDGR� HQ� ³WXSODV� FRVLILFDGDV´� WDPSRFR�VROXFLRQD� HO� SUREOHPD�� \D� TXH� LPSOLFD� FODVHV� DX[LOLDUHV� TXH� QR� SXHGHQ�SURSRUFLRQDU�DFFHVR�³SULYDGR´�D� ODV�FODVHV�SULQFLSDOHV��H[FOX\HQGR�D� WRGDV�ODV GHPiV�FODVHV��5HVXPLHQGR��XQD DVRFLDFLyQ�ELGLUHFFLRQDO�S~EOLFD�SULYDGD�SXHGH�VHU�JHVWLRQDGD� VyOR� GHVGH� OD� FODVH� TXH� SRVHH� HO� H[WUHPR� SULYDGR� \� WRGDV� ODV�GHPiV� FODVHV�� LQFOX\HQGR� OD� FODVH� DO� RWUR� H[WUHPR� GH� OD� DVRFLDFLyQ�� VyOR�SXHGHQ�WHQHU�DFFHVR�LQGLUHFWR�VL�HVWD�FODVH�SURSRUFLRQD�ORV�PpWRGRV�S~EOLFRV�DGHFXDGRV��8QD�DVRFLDFLyQ�ELGLUHFFLRQDO�SULYDGD�SULYDGD��SRU�HO�FRQWUDULR��QR SXHGH� VHU� JHVWLRQDGD� GH� QLQJXQD� PDQHUD� 6H� SXHGHQ� KDFHU�FRQVLGHUDFLRQHV�VLPLODUHV�SDUD�ODV�YLVLELOLGDGHV�GH�SDTXHWH�\�SURWHJLGD��TXH�VH�FRPSRUWDQ�D�HVWRV�HIHFWRV�UHVSHFWLYDPHQWH�FRPR�ODV�YLVLELOLGDGHV�S~EOLFD�\ SULYDGD��(Q�FRQVHFXHQFLD��ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�FRQ�YLVLELOLGDG�
GLVWLQWD�GH�SXEOLF�R�SDFNDJH�HQ�DPERV�H[WUHPRV�GHEHQ�VHU�UHFKD]DGDV�
HQ OD�JHQHUDFLyQ�GH�FyGLJR��3HQVDPRV TXH� HVWH� UHVXOWDGR� QR� VyOR� HVWi� LQIOXHQFLDGR� SRU� QXHVWUD�SDUWLFXODU�LPSOHPHQWDFLyQ��VLQR�TXH�VH�WUDWD�GH�XQD�GLILFXOWDG�VHPiQWLFD�UHDO�GH OD� GHILQLFLyQ� GH� YLVLELOLGDG� HQ� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� /D�YLVLELOLGDG� HQ�80/�QR� VH� HVSHFLILFD�SDUD� DVRFLDFLRQHV� VLQR�SDUD� H[WUHPRV�GH DVRFLDFLyQ��\�HVWi�DVLPLODGD�D�OD�YLVLELOLGDG�GH�ORV�DWULEXWRV�>80/��S������@��1HFHVLWDPRV� HQ�80/�XQD� GHILQLFLyQ� GH� YLVLELOLGDG� TXH� HQFDMH�PHMRU�FRQ�HO�FRQFHSWR�GH�DVRFLDFLyQ�ELGLUHFFLRQDO��

����8QD�DVRFLDFLyQ�UHIOH[LYD��XQD�DVRFLDFLyQ�HQWUH� LQVWDQFLDV�GH� OD�PLVPD�FODVH��HV�XQD�H[FHSFLyQ�D�HVWD�UHJOD��\D�TXH�ORV�H[WUHPRV�GH�DVRFLDFLyQ�SULYDGRV�VRQ�YLVLEOHV�GHQWUR�GH�OD�FODVH��HV�GHFLU��SDUD�DPERV�ODGRV�GH�OD�DVRFLDFLyQ��VDOYR�TXH�VH�XVHQ�LQWHUIDFHV�HQ�ORV�H[WUHPRV��FRPR�KHPRV�SURSXHVWR�HQ�OD�6HFFLyQ������
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�����'HVFULSFLyQ�GHO�FyGLJR�TXH�LPSOHPHQWD�OD�VROXFLyQ�

(O� FyGLJR� UHTXHULGR� SDUD� LPSOHPHQWDU� XQD� DVRFLDFLyQ�80/� FRQVLVWH�EiVLFDPHQWH� HQ� XQD� DGHFXDGD� FRPELQDFLyQ� GH� DWULEXWRV� \� PpWRGRV� -DYD��SHUR� HVWD� FRPELQDFLyQ� GHSHQGH� GH� OD� PXOWLSOLFLGDG�� QDYHJDELOLGDG� \�YLVLELOLGDG�GH�OD�DVRFLDFLyQ��&RQ�UHVSHFWR�D�OD�PXOWLSOLFLGDG� SDUD�DOPDFHQDU�OD� ~QLFD� LQVWDQFLD� SRVLEOH� GH� XQD� DVRFLDFLyQ� VHQFLOOD� SRGHPRV� HPSOHDU� XQ�DWULEXWR�GH�OD�FRUUHVSRQGLHQWH�FODVH�GHVWLQR��SHUR�SDUD�DOPDFHQDU�ORV�PXFKRV�HQODFHV� SRWHQFLDOHV� GH� XQD� DVRFLDFLyQ�P~OWLSOH� QHFHVLWDPRV� DOJ~Q� WLSR� GH�
FROHFFLyQ�GH�REMHWRV��KHPRV�HOHJLGR�+DVK6HW� SRUTXH�DVHJXUD�TXH�QR�KD\�REMHWRV� GXSOLFDGRV� HQ� OD� FROHFFLyQ�� &RQ� UHVSHFWR� D� OD� QDYHJDELOLGDG� XQD�DVRFLDFLyQ� XQLGLUHFFLRQDO� VH� LPSOHPHQWD� VyOR� HQ� OD� FODVH� RULJHQ��PLHQWUDV�TXH� XQD� DVRFLDFLyQ� ELGLUHFFLRQDO� VH� LPSOHPHQWD� HQ� ODV� GRV� FODVHV�� FRQ�FyGLJR�TXH�DVHJXUD�OD�VLQFURQL]DFLyQ�GH�DPERV�H[WUHPRV��/D�YLVLELOLGDG�GH�ORV�H[WUHPRV�GH�DVRFLDFLyQ�VH�WUDGXFH�GLUHFWDPHQWH�HQ�OD�YLVLELOLGDG�GH�ORV�PpWRGRV�UHTXHULGRV�� ORV�DWULEXWRV��HQ�FDPELR��VHUiQ�VLHPSUH�SULYDGRV��SDUD�PDQWHQHU�HO�DFFHVR�FRQWURODGR�D�WUDYpV�GH�ORV�PpWRGRV�GH�OD�LQWHUID]��+HPRV�GLVHxDGR�XQD�LQWHUID]�XQLIRUPH�SDUD WRGR�WLSR�GH�DVRFLDFLRQHV��HV GHFLU�� XQD� LQWHUID]� WDQ� LQGHSHQGLHQWH� FRPR� VHD� SRVLEOH� GH� OD�PXOWLSOLFLGDG��QDYHJDELOLGDG�\�YLVLELOLGDG�GH�ORV�H[WUHPRV�GH�DVRFLDFLyQ��/D�LQWHUID]�FRPSUHQGH�PpWRGRV�OHFWRUHV�\�PXWDGRUHV��DVt�FRPR�RWURV�PpWRGRV�DX[LOLDUHV� SDUD� DYHULJXDU� HO� HVWDGR� \� GHILQLFLyQ� GH� OD� DVRFLDFLyQ�� 1XHVWUD�LQWHQFLyQ�HV�TXH�HO�FyGLJR�FOLHQWH�SXHGD�XVDU�OD�LQWHUID]�GH�OD�DVRFLDFLyQ�VLQ�FRQRFHU�D SULRUL� FXDQGR�VHD�SRVLEOH��GH�TXp�WLSR�GH�DVRFLDFLyQ�VH�WUDWD��HVWR�KDUi�HO�FyGLJR�FOLHQWH�PXFKR�PiV�HVWDEOH�IUHQWH�D�FDPELRV�HQ�HO�GLVHxR��SRU�HMHPSOR��XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO�TXH�VH�WUDQVIRUPD�HQ�ELGLUHFFLRQDO���(Q UHDOLGDG� OD� LPSOHPHQWDFLyQ� GH� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� \�ELGLUHFFLRQDOHV�HV�GLIHUHQWH��SRUTXH�VyOR�ODV�ELGLUHFFLRQDOHV�WLHQHQ�TXH�HVWDU�VLQFURQL]DGDV��SHUR�DPERV�WLSRV�SUHVHQWDQ�H[DFWDPHQWH�OD�PLVPD�LQWHUID]�HQ�FDGD�H[WUHPR��3RU�HO�FRQWUDULR��ODV�DVRFLDFLRQHV�VHQFLOODV�\�P~OWLSOHV�QR�VyOR�WLHQHQ� LPSOHPHQWDFLRQHV� GLIHUHQWHV�� VLQR� WDPELpQ� XQD� LQWHUID]� OLJHUDPHQWH�GLVWLQWD�� SRUTXH� ODV� DVRFLDFLRQHV� VHQFLOODV� QR� PDQHMDQ� FROHFFLRQHV� GH�REMHWRV� FRPR� SDUiPHWURV� R� YDORUHV� GH� UHWRUQR�� 3RGUtDPRV� WUDWDU� ODV�DVRFLDFLRQHV�VHQFLOODV�FRPR�XQ�FDVR�SDUWLFXODU�GH�ODV�DVRFLDFLRQHV�P~OWLSOHV�\ QR�SURSRUFLRQDU�QLQJXQD�LPSOHPHQWDFLyQ�R�LQWHUID]�HVSHFLDOHV�SDUD�HOODV��SHUR� FRQVLGHUDPRV�TXH� VH�XVDQ� FRQ� WDQWD� IUHFXHQFLD�TXH� ORV�EHQHILFLRV� HQ�HILFLHQFLD�VRQ�SURSRUFLRQDGRV�D�ODV�SpUGLGDV�HQ�XQLIRUPLGDG�GH�LQWHUID]��

(O ORV�SiUUDIRV�TXH�VLJXHQ���7DUJHW�VLJQLILFD�HO�QRPEUH�GH�OD�FODVH�
GHVWLQR� HQ� OD� DVRFLDFLyQ��TXH� WHQGUi�TXH� VHU� VXVWLWXLGR�SRU� VX�QRPEUH� UHDO�FXDQGR�HO�FyGLJR�VHD�JHQHUDGR�SDUD�FDGD�DVRFLDFLyQ�HQ�HO�PRGHOR�GH�GLVHxR��/D�FODVH�RULJHQ�GH�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO�SUHVHQWD�XQD�LQWHUID]�SDUD�FRQVXOWDU�\�DFWXDOL]DU�HO�H[WUHPR�GH�DVRFLDFLyQ�RSXHVWR��OD�FODVH�GHVWLQR�QR�SUHVHQWD� QLQJXQD� LQWHUID]�� SRUTXH� QR� WLHQH� FRQRFLPLHQWR� GH� OD� DVRFLDFLyQ��3RU�HO�FRQWUDULR��ORV�GRV�ODGRV�GH�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�SUHVHQWDQ�XQD�
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LQWHUID]�� HQ� HVWH� FDVR� ORV� WpUPLQRV� ³RULJHQ´� \� ³GHVWLQR´� VRQ� UHODWLYRV� D� OD�FODVH�TXH�HVWi�YLHQGR�HO�H[WUHPR�GH�DVRFLDFLyQ�RSXHVWR��
�������0pWRGRV�OHFWRUHV�

7HQHPRV� GRV� PpWRGRV� OHFWRUHV�� WHVW� \� JHW� FRQ� ODV� VLJQDWXUDV�VLJXLHQWHV��
� ERROHDQ�WHVW��7DUJHW�TXHU\BOLQN����
� ERROHDQ�WHVW�&ROOHFWLRQ�TXHU\BOLQNV����
� �7DUJHW�JHW�����
� &ROOHFWLRQ�JHW�����
(O PpWRGR�WHVW�FRPSUXHED�VL�XQD�LQVWDQFLD�GDGD�GH�OD�FODVH�GHVWLQR�

�HO� SDUiPHWUR� TXHU\BOLQN� HVWi� HQOD]DGD� FRQ� OD� LQVWDQFLD� GH� OD� FODVH�
RULJHQ� TXH� UHFLEH� OD� LQYRFDFLyQ� GHO� PpWRGR�� /D� VHJXQGD� YHUVLyQ� GH� HVWH�PpWRGR�VH�GHILQH�VyOR�FXDQGR�HO�H[WUHPR�GH�DVRFLDFLyQ�HV�P~OWLSOH��HQ�HVWH�FDVR�HO�PpWRGR�FRPSUXHED�VL�WRGDV�ODV�LQVWDQFLDV�FRQWHQLGDV�HQ�HO�SDUiPHWUR�
GH�WLSR�&ROOHFWLRQ�HVWiQ�HQOD]DGDV�FRQ�OD�LQVWDQFLD�RULJHQ����

(O PpWRGR�JHW GHYXHOYH� ODV� LQVWDQFLDV� GHVWLQR� TXH� HVWiQ� HQOD]DGDV�
FRQ�OD�LQVWDQFLD�RULJHQ��/D�SULPHUD�YHUVLyQ�HV�SDUD�XQ�H[WUHPR�GH�DVRFLDFLyQ�VHQFLOOR� \� GHYXHOYH� XQ� YDORU� ~QLFR� FX\R� WLSR� HV� OD� FODVH� GHVWLQR��PLHQWUDV�TXH OD� VHJXQGD� YHUVLyQ� HV� SDUD� XQ� H[WUHPR� GH� DVRFLDFLyQ�P~OWLSOH�� \� SRU�
WDQWR� GHYXHOYH� XQ� YDORU� GH� WLSR� &ROOHFWLRQ� 'H� DFXHUGR� FRQ� OD�MXVWLILFDFLyQ�GDGD�PiV�DUULED�DO�WUDWDU�FRQ�ORV�SUREOHPDV�GH�OD�PXOWLSOLFLGDG��ORV� PpWRGRV� PXWDGRUHV� JDUDQWL]DQ� TXH� OD� PXOWLSOLFLGDG� Pi[LPD� QR� HV�YLRODGD�� SHUR� HQ� FXDQWR� D� OD� PXOWLSOLFLGDG� PtQLPD�� SXHGH� RFXUULU� TXH� HO�Q~PHUR�GH� LQVWDQFLDV�HQOD]DGDV�VHD�PHQRU�TXH�HO�PtQLPR�UHTXHULGR�SRU�HO�GLVHxR��HQ�FX\R�FDVR�VH�OHYDQWD�OD�H[FHSFLyQ�GH�PXOWLSOLFLGDG�LQYiOLGD����
�������0pWRGRV�PXWDGRUHV�

7HQHPRV� WDPELpQ� GRV�PpWRGRV�PXWDGRUHV��UHPRYH� \�DGG� FRQ� ODV�VLJQDWXUDV�VLJXLHQWHV��
� LQW�UHPRYH�����
� LQW�UHPRYH��7DUJHW�ROGBOLQN����
� LQW�UHPRYH�&ROOHFWLRQ�ROGBOLQNV���
� ERROHDQ�DGG��7DUJHW�QHZBOLQN����
� ERROHDQ�DGG�&ROOHFWLRQ�QHZBOLQNV����
���� (O� SDUiPHWUR� VH� GHILQH� GH� WLSR� &ROOHFWLRQ� SDUD� WHQHU� PD\RU� JHQHUDOLGDG��

&ROOHFWLRQ� HV� XQD� DEVWUDFFLyQ� GH� ORV� FRQFHSWRV� GH� OLVWD� �OLVW��� FRQMXQWR� �VHW� \�
FRUUHVSRQGHQFLD��PDS���7pFQLFDPHQWH��HV�XQD�LQWHUID]�UHDOL]DGD�SRU�FODVHV�GH�OLEUHUtD�WDOHV�
FRPR�9HFWRU��REVROHWD���$UUD\/LVW� +DVK6HW� 7UHH0DS�\�RWUDV��

���� 'H� KHFKR�� OD� FRPSUREDFLyQ� GH� OD�PXOWLSOLFLGDG�� OOHYDGD� D� FDER� SRU� HO�PpWRGR�
LV9DOLG� SXHGH�VHU�DOJR�PiV�HODERUDGD�TXH� OD�VLPSOH�YHULILFDFLyQ�GH�TXH�HO�Q~PHUR�GH�
LQVWDQFLDV�HQOD]DGDV�QR�HV�PHQRU�TXH�HO�PtQLPR�UHTXHULGR��HO�SURJUDPDGRU�SXHGH�PRGLILFDU�
PDQXDOPHQWH�HO�FyGLJR�GH�LV9DOLG�SDUD�LPSOHPHQWDU�XQD�UHVWULFFLyQ�PiV�FRPSOHMD��9HU�
$SDUWDGR��������



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
(O PpWRGR� UHPRYH� ERUUD� ODV� LQVWDQFLDV� GHVWLQR� GHO� H[WUHPR� GH�DVRFLDFLyQ� RSXHVWR�� \� GHYXHOYH� XQ� FyGLJR� GH� HUURU� FRQYHQLHQWH�� 3XHGH�ERUUDU� WRGDV� ODV� LQVWDQFLDV� �SULPHUD� YHUVLyQ� VLQ� SDUiPHWURV��� XQD� LQVWDQFLD��VHJXQGD�YHUVLyQ���R�XQD�FROHFFLyQ�GH�LQVWDQFLDV��WHUFHUD�YHUVLyQ��GLVSRQLEOH�VyOR� FXDQGR� HO� H[WUHPR� GH� DVRFLDFLyQ� RSXHVWR� HV� P~OWLSOH��� (Q� OD� WHUFHUD�YHUVLyQ�� VL� FXDOTXLHUD�GH� ODV� LQVWDQFLDV� HQ� HO�SDUiPHWUR�FROHFFLyQ�QR�HV�GH�

WLSR��7DUJHW� HQWRQFHV�QR�VH�ERUUD�QLQJ~Q�HQODFH��VLJXLHQGR�OD�VHPiQWLFD�
GH�³WRGR�R�QDGD´��\�VH�OHYDQWD�XQD�H[FHSFLyQ�GH�PROGH�GH�FODVH��FODVV FDVW�H[FHSWLRQ�� 3RU�HO�FRQWUDULR��VL�DOJXQD�GH�ODV�LQVWDQFLDV�GH�OD�FROHFFLyQ��R�OD�~QLFD� LQVWDQFLD�� HQ� OD� VHJXQGD� YHUVLyQ� GHO� PpWRGR�� VLPSOHPHQWH� QR� HVWi�HQOD]DGD� D� OD� LQVWDQFLD� RULJHQ�� HQWRQFHV� OD� RSHUDFLyQ� SURVLJXH� VLQ�FRQVLGHUDUOR�XQ�HUURU��(Q�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�HO�PpWRGR�LQYRFD�XQ�
UHPRYH� UHFtSURFR� HQ� FDGD� XQD� GH� ODV� LQVWDQFLDV� TXH� KD\� TXH� ERUUDU�� (O�
PpWRGR�UHPRYH�SXHGH�GHMDU� OD� LQVWDQFLD�RULJHQ�R�DOJXQD�GH�ODV� LQVWDQFLDV�GHVWLQR� HQ� XQ� HVWDGR� LQYiOLGR� UHVSHFWR� D� ODV� UHVWULFFLRQHV� GH�PXOWLSOLFLGDG�PtQLPD�� HQ� FX\R� FDVR� VH� GHYXHOYH� XQ� FyGLJR� GH� HUURU�� SHUR� QR� VH� OHYDQWD�
QLQJXQD� H[FHSFLyQ�� 6L� D� FRQWLQXDFLyQ� VH� LQYRFDUD� HO� PpWRGR� JHW� VH�
OHYDQWDUtD�OD�H[FHSFLyQ�GH�PXOWLSOLFLGDG�LQYiOLGD�

(O PpWRGR�DGG� DxDGH�XQD�QXHYD� LQVWDQFLD�R� FROHFFLyQ�GH� LQVWDQFLDV�
GHVWLQR�HQ�HO�H[WUHPR�GH�DVRFLDFLyQ�RSXHVWR��\�GHYXHOYH�XQ�YDORU�ERROHDQ�
SDUD�LQGLFDU�VL�OD�RSHUDFLyQ�IXH�HMHFXWDGD�R�QR��/D�VHJXQGD�YHUVLyQ�GH�HVWH�PpWRGR� VH� GHILQH� VyOR� FXDQGR� HO� H[WUHPR� GH� DVRFLDFLyQ� HV� P~OWLSOH�� VL�
FXDOTXLHU� LQVWDQFLD� GHO� SDUiPHWUR� FROHFFLyQ� QR� HV� GH� WLSR� �7DUJHW�HQWRQFHV� QR� VH� DxDGH� QLQJ~Q� HQODFH�� VLJXLHQGR� OD� VHPiQWLFD� GH� ³WRGR� R�QDGD´�\�VH�OHYDQWD�XQD�H[FHSFLyQ�GH�PROGH�GH�FODVH��FODVV FDVW�H[FHSWLRQ��3RU� HO� FRQWUDULR�� VL� DOJXQD� GH� ODV� LQVWDQFLDV� GH� OD� FROHFFLyQ� �R� OD� ~QLFD�LQVWDQFLD��HQ�OD�SULPHUD�YHUVLyQ�GHO�PpWRGR��\D�HVWi�HQOD]DGD�D�OD�LQVWDQFLD�RULJHQ�� HQWRQFHV� OD� RSHUDFLyQ� SURVLJXH� VLQ� FRQVLGHUDUOR� XQ� HUURU� �\�� SRU�VXSXHVWR�� VLQ� DxDGLU� XQ� GXSOLFDGR��� (Q� XQD� DVRFLDFLyQ� ELGLUHFFLRQDO�� HO�
PpWRGR�LQYRFD�XQ�DGG�UHFtSURFR�HQ�FDGD�XQD�GH�ODV�LQVWDQFLDV�TXH�KD\�TXH�
DxDGLU�� (O�PpWRGR�DGG� FRPSUXHED� VL� OD� LQVWDQFLD� RULJHQ�� R� DOJXQD� GH� ODV�
LQVWDQFLDV� GHVWLQR�� VHUtD� GHMDGD� HQ� XQ� HVWDGR� LQYiOLGR� UHVSHFWR� D� ODV�UHVWULFFLRQHV� GH� PXOWLSOLFLGDG� Pi[LPD�� HQ� FX\R� FDVR� OD� RSHUDFLyQ� HV�
FDQFHODGD��QR�VH�DxDGH�QLQJ~Q�HQODFH��\�VH�GHYXHOYH�XQ�YDORU�)DOVH����6L� VH� GHVHD� VXVWLWXLU� DOJXQDV� LQVWDQFLDV� GHVWLQR� SRU� RWUDV� LQVWDQFLDV�
GHVWLQR�� KD\� TXH� LQYRFDU� SULPHUR� HO� PpWRGR� UHPRYH� \� OXHJR� HO� PpWRGR�
DGG� HQ� FDVR� FRQWUDULR� HO� UHVXOWDGR� SRGUtD� VHU� GLIHUHQWH� GHO� HVSHUDGR� �YHU�
$SDUWDGR���������$WHQFLyQ��HVWR�YDOH�LQFOXVR�SDUD�DVRFLDFLRQHV�VHQFLOODV� QR�
KD\�QLQJ~Q�UHPRYH� LPSOtFLWR�GH�OD�LQVWDQFLD�DQWLJXD�FXDQGR�VH�DxDGH�XQD�

����&RPR�HQ�HO�FDVR�GH�JHW�\�UHPRYH� OD�FRPSUREDFLyQ�HV�HMHFXWDGD�SRU�HO�PpWRGR�
LV9DOLG� TXH�SXHGH�FRQVHJXLU�XQ�FRPSRUWDPLHQWR�PiV�JHQHUDO��
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QXHYD��VH�KDFH�DVt�SDUD�REWHQHU�XQ�FRPSRUWDPLHQWR�OR�PiV�SDUHFLGR�SRVLEOH�HQWUH�DVRFLDFLRQHV�VHQFLOODV�\�P~OWLSOHV���
�������0pWRGRV�DX[LOLDUHV�SDUD�DYHULJXDU�HO�HVWDGR�GH�OD�DVRFLDFLyQ�

7HQHPRV� GRV� PpWRGRV� DX[LOLDUHV� SDUD� FRQRFHU� HO� HVWDGR� GH� OD�DVRFLDFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�XQD�LQVWDQFLD�RULJHQ�SDUWLFXODU��
� ERROHDQ�LV9DOLG����
� ORQJ�QXPEHU2I/LQNV����
(O PpWRGR�LV9DOLG� GHWHUPLQD� VL� OD� LQVWDQFLD� RULJHQ� YH� HO� Q~PHUR�FRUUHFWR� GH� LQVWDQFLDV� GHVWLQR� HQ� HO� ODGR� RSXHVWR� GH� OD� DVRFLDFLyQ�� GH�DFXHUGR�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�HVSHFLILFDGDV�HQ�HO�PRGHOR�GH�GLVHxR��/D�KHUUDPLHQWD�JHQHUD�FyGLJR�VyOR�SDUD�HO�FDVR�PiV�VHQFLOOR��FXDQGR�

OD UHVWULFFLyQ� GH�PXOWLSOLFLGDG� FRQVLVWH� HQ� XQ� ~QLFR� LQWHUYDOR�0,1��0$;�
(Q WRGR�FDVR��HO�SURJUDPDGRU�SXHGH�PRGLILFDU�PDQXDOPHQWH�HO�FyGLJR�SDUD�LPSOHPHQWDU� XQD� UHVWULFFLyQ� PiV� FRPSOHMD�� \� ORV� FDPELRV� DIHFWDUiQ� D� OD�HMHFXFLyQ�GH�ORV�PpWRGRV�OHFWRUHV�\�PXWDGRUHV��\D�TXH�HOORV�FRPSUXHEDQ�ODV�UHVWULFFLRQHV� GH� PXOWLSOLFLGDG� SRU� PHGLR� GH� HVWH� PpWRGR�� (VWH� PpWRGR�WDPELpQ�HV�~WLO� FXDQGR� OD�FRPSUREDFLyQ�DXWRPiWLFD�GH� ODV� UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�HVWi�GHVDFWLYDGD�\�HO�SURJUDPDGRU�DVXPH�OD�UHVSRQVDELOLGDG�GH�FRPSUREDUODV�PDQXDOPHQWH�HQ�SXQWRV�HVSHFtILFRV�GHO�FyGLJR�IXHQWH��

(O PpWRGR� QXPEHU2I/LQNV� GHYXHOYH� HO� Q~PHUR� GH� LQVWDQFLDV�
GHVWLQR�HQOD]DGDV�D�OD�LQVWDQFLD�RULJHQ��
�������0pWRGRV�DX[LOLDUHV�SDUD�DYHULJXDU�OD�GHILQLFLyQ�GH�OD�DVRFLDFLyQ�

7HQHPRV� FLQFR� PpWRGRV� DX[LOLDUHV� SDUD� FRQRFHU� OD� GHILQLFLyQ� GH� OD�DVRFLDFLyQ�GHVGH�XQ�ODGR�GH�OD�PLVPD��TXH�SXHGHQ�VHU�~WLOHV�SDUD�HO�FyGLJR�FOLHQWH��
� ERROHDQ�LV%LGLUHFWLRQDO����
� ERROHDQ�LV0DQGDWRU\����
� ERROHDQ�LV0XOWLSOH����
� ORQJ�JHW0,1����
� ORQJ�JHW0$;����
(O PpWRGR� LV%LGLUHFWLRQDO� GHWHUPLQD� VL� HO� H[WUHPR� GH�

DVRFLDFLyQ�UHFtSURFR�WDPELpQ�HV�QDYHJDEOH��
(O PpWRGR�LV0DQGDWRU\� GHWHUPLQD� VL� OD�PXOWLSOLFLGDG�PtQLPD� HV�PD\RU�TXH�FHUR��
(O PpWRGR� LV0XOWLSOH� GHWHUPLQD� VL� OD� PXOWLSOLFLGDG� Pi[LPD� HV�

PD\RU�TXH�XQR��
(O PpWRGR� JHW0,1� GHYXHOYH� HO� YDORU� GH� OD� UHVWULFFLyQ� GH�PXOWLSOLFLGDG�PtQLPD��
(O PpWRGR� JHW0$;� GHYXHOYH� HO� YDORU� GH� OD� UHVWULFFLyQ� GH�PXOWLSOLFLGDG�Pi[LPD�� &XiQGR� pVWD� HV�PXFKRV �µ
¶� VH� GHYXHOYH� XQ� YDORU�

HVSHFLDO�� /D� LQWHUID]� WDPELpQ� GHILQH� HO� YDORU� FRQVWDQWH� LQW� 0$1<� �GH�
KHFKR������
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�����/D�KHUUDPLHQWD�GH�JHQHUDFLyQ�GH�FyGLJR�

(Q� HVWD� 6HFFLyQ� YDPRV� D� SUHVHQWDU� EUHYHPHQWH� OD� KHUUDPLHQWD� TXH�KHPRV�GHVDUUROODGR��-80/$� �-DYD�FRGH�JHQHUDWRU�IRU�80/�$VVRFLDWLRQV��(VWD� KHUUDPLHQWD� OHH� XQ� PRGHOR� 80/�� DOPDFHQDGR� HQ� IRUPDWR� ;0,�� \�JHQHUD�HO�FyGLJR�-DYD�SDUD�JHVWLRQDU�ODV�DVRFLDFLRQHV�80/�FRQWHQLGDV�HQ�HO�PRGHOR�GH�HQWUDGD��GH�DFXHUGR�FRQ�OD� WpFQLFD�GHVFULWD�HQ�HVWH�&DStWXOR��/D�KHUUDPLHQWD� VyOR JHQHUD� FyGLJR� SDUD� DVRFLDFLRQHV� LJQRUD� FXDOTXLHU� RWUR�DUWHIDFWR�80/�TXH�QR� HVWp�GLUHFWDPHQWH� UHODFLRQDGR�FRQ� ODV� DVRFLDFLRQHV��FRPR�JHQHUDOL]DFLRQHV�HQWUH�FODVHV��DWULEXWRV�\�RSHUDFLRQHV�GH�FODVH��HWF��/D�KHUUDPLHQWD�SUHVHQWD�ODV�FODVHV�\�DVRFLDFLRQHV�HQFRQWUDGDV�HQ�HO�PRGHOR��\�HO XVXDULR� SXHGH� VHOHFFLRQDU� GH� TXp� DVRFLDFLRQHV� TXLHUH� TXH� VH� JHQHUH� HO�FyGLJR��/D�KHUUDPLHQWD�FUHD�ILFKHURV�GH�VDOLGD�-DYD�SDUD�ODV�FODVHV�LPSOLFDGDV�H LQVHUWD�HQ�HOODV�HO�FyGLJR�SDUD�ODV�DVRFLDFLRQHV��FRQ�HWLTXHWDV�FRQYHQLHQWHV�TXH�PDUFDQ�HO�SULQFLSLR�\�ILQ�GHO�FyGLJR�JHQHUDGR��6L�HO�ILFKHUR�GH�OD�FODVH�\D� H[LVWH�� HO� FyGLJR� HV� LQVHUWDGR� DO� ILQDO� GHO� ILFKHUR�� UHVSHWDQGR� FXDOTXLHU�RWUR� FyGLJR� GH� OD� FODVH� TXH� HO� SURJUDPDGRU� SXHGD� KDEHU� HVFULWR�PDQXDOPHQWH� �SRU� HO� FRQWUDULR�� VL� HO� SURJUDPDGRU� FDPELD� HO� FyGLJR� GH� OD�DVRFLDFLyQ�\�OXHJR�OR�YXHOYH�D�JHQHUDU��ORV�FDPELRV�PDQXDOHV�VH�SLHUGHQ���/D� )LJXUD� ����� PXHVWUD� XQ� PRGHOR� GH� HMHPSOR� \� OD� )LJXUD� �����PXHVWUD�FyPR�VH�SUHVHQWD�HQ�OD�YHQWDQD�SULQFLSDO�GH�OD�KHUUDPLHQWD�-80/$��(O� SDQHO� L]TXLHUGR� GH� OD� KHUUDPLHQWD� PXHVWUD� ODV� FODVHV� FRQWHQLGDV� HQ� HO�PRGHOR�� HQ� XQD� HVWUXFWXUD� HQ� iUERO� FRUUHVSRQGLHQWH� D� OD� HVWUXFWXUD� GH�SDTXHWHV�GHO�PRGHOR��(O�SDQHO�GHUHFKR�PXHVWUD�ODV�DVRFLDFLRQHV�FRQWHQLGDV�HQ HO� PRGHOR�� 3DUD� FDGD� DVRFLDFLyQ� VH� SUHVHQWD� OD� VLJXLHQWH� LQIRUPDFLyQ��FODVHV� RULJHQ� \� GHVWLQR�� QRPEUH� GH� URO� �RSFLRQDO��� PXOWLSOLFLGDG��QDYHJDELOLGDG�\�YLVLELOLGDG�GH�ORV�H[WUHPRV�GH�DVRFLDFLyQ�RULJHQ�\�GHVWLQR��QRPEUH� GH� DVRFLDFLyQ� �RSFLRQDO��� (O� XVXDULR� SXHGH� VHOHFFLRQDU� FRQ� XQD�FDVLOOD�GH�YHULILFDFLyQ�ODV�DVRFLDFLRQHV�FX\R�FyGLJR�TXLHUH�JHQHUDU���
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)LJXUD�������8QD�LQVWDQWiQHD�GH�OD�KHUUDPLHQWD�-80/$��
/D�KHUUDPLHQWD�IXQFLRQD�GH�DFXHUGR�FRQ�FLQFR RSFLRQHV�SUHGHILQLGDV�TXH�SXHGHQ�VHU�GHVKDELOLWDGDV�SRU�HO�XVXDULR�SDUD�REWHQHU�PD\RU�IOH[LELOLGDG�HQ OD� JHQHUDFLyQ�GH� FyGLJR�R� HQ� HO� WUDWDPLHQWR�GHO�PRGHOR�GH� HQWUDGD��/D�7DEOD�����UHVXPH ODV�RSFLRQHV�GH�OD�KHUUDPLHQWD���

2SFLyQ� 9DORU�SRU�GHIHFWR�
&RPSUREDU�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�
PtQLPD�\�Pi[LPD�HQ�HO�PpWRGR�JHW� 6t�
&RPSUREDU�OD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�Pi[LPD�
HQ�HO�PpWRGR�DGG� 6t�
&RPSUREDU�HO�WLSR�GH�ORV�REMHWRV�HQ�SDUiPHWURV�
&ROOHFWLRQ�HQ�ORV�PpWRGRV�DGG�\�UHPRYH� 6t�
5HFKD]DU�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�FRQ�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�RULJHQ� 6t�
5HFKD]DU�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�FRQ�XQ�H[WUHPR�SULYDGR�R�SURWHJLGR� 6t�

7DEOD������5HVXPHQ�GH�RSFLRQHV�GH�OD�KHUUDPLHQWD�
/DV�GRV�SULPHUDV�RSFLRQHV�VH�UHILHUHQ�D�OD�FRPSUREDFLyQ�DXWRPiWLFD�GH� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG� HQ� ORV� PpWRGRV� PXWDGRUHV� \� OHFWRUHV�

PHGLDQWH� HO� PpWRGR� DX[LOLDU� LV9DOLG� 'H� DFXHUGR� FRQ� OD� MXVWLILFDFLyQ�GDGD� HQ� OD�6HFFLyQ� ����� HO� IXQFLRQDPLHQWR� SUHGHILQLGR� HV� DVt�� ORV�PpWRGRV�
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OHFWRUHV� �JHW� OHYDQWDQ� XQD� H[FHSFLyQ� GH� PXOWLSOLFLGDG� LQYiOLGD� �LQYDOLG�PXOWLSOLFLW\� H[FHSWLRQ�� GHILQLGD� HQ� HO� FyGLJR� TXH� LPSOHPHQWD� ODV�DVRFLDFLRQHV�� VL� QR� VH� VDWLVIDFHQ� ODV� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG�� ORV�
PpWRGRV�DxDGLGRUHV� �DGG� UHFKD]DQ� OD�DGLFLyQ�GH�QXHYRV�HQODFHV� VL�QR�VH�
VDWLVIDFHQ� HVWDV� UHVWULFFLRQHV�� SHUR� QR� OHYDQWDQ� QLQJXQD� H[FHSFLyQ�� \� ORV�
PpWRGRV�ERUUDGRUHV��UHPRYH� QR�KDFHQ�QLQJXQD�FRPSUREDFLyQ��(VWDV�GRV�SULPHUDV�RSFLRQHV�SHUPLWHQ�JHQHUDU�XQ�FyGLJR�VLPSOLILFDGR�TXH�RPLWH�HVWDV�FRPSUREDFLRQHV��DVXPLHQGR�HO�XVXDULR� OD� UHVSRQVDELOLGDG�GHO�FRQWURO�GH� OD�PXOWLSOLFLGDG��/D� WHUFHUD� RSFLyQ� GH� OD� KHUUDPLHQWD� VH� UHILHUHQ� D� OD� FRPSUREDFLyQ�
DXWRPiWLFD� GH� WLSRV� HQ� ORV� PpWRGRV� PXWDGRUHV� �DGG� \� UHPRYH� SDUD�
DVRFLDFLRQHV�P~OWLSOHV��TXH�PDQHMDQ�SDUiPHWURV�GH�WLSR�&ROOHFWLRQ� SRU�
PHGLR� GH� XQ� PROGHDGR� �FDVWLQJ� H[SOtFLWR� HQ� WLHPSR� GH� HMHFXFLyQ�� 'H�DFXHUGR�FRQ�OD�MXVWLILFDFLyQ�GDGD�HQ�OD�6HFFLyQ������VL�IDOOD�OD�FRPSUREDFLyQ�GH�WLSRV��HQWRQFHV�QR�VH�DFWXDOL]DQ�ORV�HQODFHV��\�VH�OHYDQWD�XQD�H[FHSFLyQ�GH�PROGH�GH�FODVH� �FODVV�FDVW�H[FHSWLRQ���SUHGHILQLGD�HQ�-DYD��(VWD� WHUFHUD�RSFLyQ�SHUPLWH�JHQHUDU�XQ�FyGLJR�VLPSOLILFDGR�TXH�QR�FRPSUXHED�HO�WLSR�GH�
ORV�REMHWRV�UHFLELGRV�HQ�HO�SDUiPHWUR�&ROOHFWLRQ� \�QR�OHYDQWD�QLQJXQD�H[FHSFLyQ���/DV�GRV�~OWLPDV�RSFLRQHV�VH�UHILHUHQ�D�OD�FRPSUREDFLyQ�GH�OD�YDOLGH]�GHO�PRGHOR� GH� HQWUDGD� (Q� HO� IXQFLRQDPLHQWR� SUHGHILQLGR� VH� UHFKD]DQ� ODV�DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� FRQ� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG� HQ� HO�H[WUHPR� GH� DVRFLDFLyQ� QR� QDYHJDEOH� �YHU� 6HFFLyQ� ������ \� ODV� DVRFLDFLRQHV�
ELGLUHFFLRQDOHV� FRQ�YLVLELOLGDG�GLVWLQWD�GH�SXEOLF�R�SDFNDJH� HQ�DPERV�
H[WUHPRV��YHU�6HFFLyQ�������/D�FXDUWD�RSFLyQ�SHUPLWH�JHQHUDU�HO�FyGLJR�VLQ�FRPSUREDU� OD� PXOWLSOLFLGDG� HQ� HO� H[WUHPR� QR� QDYHJDEOH�� HQ� OXJDU� GH�UHFKD]DU�OD�DVRFLDFLyQ��/D�TXLQWD�RSFLyQ�SHUPLWH�JHQHUDU�HO�FyGLJR��HQ�OXJDU�GH�UHFKD]DU�OD�DVRFLDFLyQ��FXDQGR�XQR�GH�ORV�GRV�H[WUHPRV�WLHQH�YLVLELOLGDG�
SURWHFWHG� R� SULYDWH� \� HO� RWUR� H[WUHPR� SXEOLF� R� SDFNDJH�DGYLUWLHQGR�DO�XVXDULR�GH�TXH�GHEH�SURSRUFLRQDU�DFFHVR�LQGLUHFWR�SRU�PHGLR�
GH�RWURV�PpWRGRV��&XDQGR�DPERV�H[WUHPRV�VRQ�SURWHFWHG�R�SULYDWH�OD DVRFLDFLyQ� VLHPSUH� HV� UHFKD]DGD�� SRUTXH� HO� FyGLJR� JHQHUDGR� QR� SRGUtD�IXQFLRQDU�FRUUHFWDPHQWH���
�����&RPSDUDFLyQ�GH�UHVXOWDGRV�

(Q� HVWD� 6HFFLyQ� YDPRV� D� FRPSDUDU� ORV� UHVXOWDGRV� GH� QXHVWUD�KHUUDPLHQWD�FRQ�ORV�GH�RWUDV�KHUUDPLHQWDV�H[LVWHQWHV�HQ�HO�PHUFDGR��+HPRV�HVFRJLGR� GRV� KHUUDPLHQWDV� UHSUHVHQWDWLYDV�� TXH� PXHVWUDQ� DGHPiV� ODV�GLIHUHQFLDV� H[LVWHQWHV� HQWUH� XQDV� \� RWUDV�� 5DWLRQDO� 5RVH� \ 0(*$� &RPR�
EDQFR� GH� SUXHEDV� XWLOL]DUHPRV� OD� DVRFLDFLyQ� WUDEDMD�SDUD� HQWUH�
3HUVRQD�\�(PSUHVD� FRQ�ORV�UHVSHFWLYRV�QRPEUHV�GH�URO�FRQWUDWDGR�
\ FRQWUDWDQWH� �YHU�)LJXUD� �������&RPR� SXHGH� REVHUYDUVH�� VH� WUDWD� GH�
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XQD�DVRFLDFLyQ�ELGLUHFFLRQDO��VHQFLOOD�HQ�XQ�H[WUHPR�\�P~OWLSOH�HQ�HO�RWUR��\�FRQ�XQ�H[WUHPR�S~EOLFR�\�RWUR�SULYDGR��

�
3HUVRQD (PSUHVD

WUDEDMD�SDUD���
 ����
�FRQWUDWDGR �FRQWUDWDQWH

)LJXUD�������(MHPSOR�GH�DVRFLDFLyQ�XWLOL]DGR�SDUD�FRPSDUDU�HO�FyGLJR�JHQHUDGR�SRU�GLYHUVDV�KHUUDPLHQWDV�
/DV�KHUUDPLHQWDV�DQDOL]DGDV�WLHQHQ�HQ�FRP~Q�OD�FUHDFLyQ�GH�ODV�FODVHV�

3HUVRQD� \� (PSUHVD� FRPR� FRQWHQHGRUHV� GH� ORV� H[WUHPRV� GH� OD�DVRFLDFLyQ��ODV�GLIHUHQFLDV�TXHGDUiQ�PDQLILHVWDV�HQ�OD�IRUPD�GH�LPSOHPHQWDU�ORV�H[WUHPRV��
�������&yGLJR�JHQHUDGR�SRU�5DWLRQDO 5RVH�

5DWLRQDO� 5RVH� >5DWLRQDO5RVH@� HV� SUREDEOHPHQWH� OD� KHUUDPLHQWD� PiV�FRQRFLGD� GH� HQWUH� ODV� H[LVWHQWHV� HQ� HO�PHUFDGR�� \D� TXH�5DWLRQDO� 6RIWZDUH�&RUSRUDWLRQ�HV OD�SULQFLSDO�HPSUHVD�SURPRWRUD�GHO�XVR�GH�80/��(O�FyGLJR�JHQHUDGR�HV����
SXEOLF�FODVV�3HUVRQD��
^�
���SXEOLF�(PSUHVD�FRQWUDWDQWH��
�
`�
�
SXEOLF�FODVV�(PSUHVD��
^�
���SULYDWH�3HUVRQD�FRQWUDWDGR>@��
�
`� �&RPR SXHGH� REVHUYDUVH�� ORV� GRV� H[WUHPRV� GH� OD� DVRFLDFLyQ� VH� KDQ�WUDGXFLGR�VLPSOHPHQWH�HQ�GRV�DWULEXWRV��XQR�HQ�FDGD�XQD�GH� ODV�GRV�FODVHV�SDUWLFLSDQWHV� HQ� OD� DVRFLDFLyQ�� \� FRQ� OD� PLVPD� YLVLELOLGDG� TXH� WLHQHQ� ORV�
H[WUHPRV�GH�OD�DVRFLDFLyQ��(O�DWULEXWR�FRQWUDWDQWH�HV�XQ�YDORU�VLPSOH�GH�
FODVH� (PSUHVD� \� HO� DWULEXWR� FRQWUDWDGR� HV� XQ� DUUD\� GH� FODVH�
3HUVRQD�/D� VLPSOH� LQVSHFFLyQ�GH� HVWH� FyGLJR�SRQH�GH�PDQLILHVWR� VXV�PXFKDV�OLPLWDFLRQHV��

� 1R KD\�QLQJ~Q�FRQWURO�VREUH�OD�PXOWLSOLFLGDG�PtQLPD�R�Pi[LPD��
� (O H[WUHPR� P~OWLSOH� GH� OD� DVRFLDFLyQ�� FRQWUDWDGR� HVWi�LPSOHPHQWDGR�PHGLDQWH�XQ�DUUD\� FX\R�WDPDxR�TXHGDUi�ILMDGR�HQ�HO�PRPHQWR� GH� LQVWDQFLDUVH�� SRU� OR� TXH� QR� HV� SRVLEOH� JHVWLRQDU� XQ�Q~PHUR�YDULDEOH�GH�HQODFHV��
� 1R KD\� QLQJ~Q� PHFDQLVPR� GH� VLQFURQL]DFLyQ� TXH� JDUDQWLFH� OD�DFWXDOL]DFLyQ VLPXOWiQHD�GH�DPERV�H[WUHPRV��(V GHFLU��TXH� OD�KHUUDPLHQWD�5DWLRQDO�5RVH�JHQHUD�XQ�FyGLJR�SDUD� OD�DVRFLDFLyQ� TXH� HV� WRWDOPHQWH� LQVHUYLEOH� SRU� Vt� PLVPR�� 0XFKDV� RWUDV�
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KHUUDPLHQWDV�� FRPR� 0DJLF� 'UDZ� >0DJLF'UDZ@�� 9LVXDO� 3DUDGLJP�>9LVXDO3DUDGLJP@��HWF���WLHQHQ�XQ�IXQFLRQDPLHQWR�VHPHMDQWH�D�pVWH��OLPLWDGR�D OD� VLPSOH� WUDGXFFLyQ� GH� ORV� H[WUHPRV� GH� OD� DVRFLDFLyQ� HQ� DWULEXWRV�� VLQ�QLQJ~Q�RWUR�PHFDQLVPR�GH�FRQWURO��
�������&yGLJR�JHQHUDGR�SRU�0(*$�

0(*$�>0HJD6XLWH@�HV�XQD�KHUUDPLHQWD�TXH�GD�XQ�JUDQ�VDOWR�DGHODQWH�HQ�OD�JHQHUDFLyQ�GH�FyGLJR�SDUD�DVRFLDFLRQHV��LQFRPSDUDEOHPHQWH�VXSHULRU�D�ODV�KHUUDPLHQWDV�PHQFLRQDGDV�HQ�HO�$SDUWDGR�SUHFHGHQWH��9HDPRV�HO�FyGLJR�JHQHUDGR�SDUD�OD�DVRFLDFLyQ�GH�SUXHED���
FODVV�3HUVRQD�
^�
�����$VVRFLDWLRQ�FRQWUDWDQWH��PXOWLSOLFLW\� ������
��SURWHFWHG�(PSUHVD�PBFRQWUDWDQWH���
���
���

�5HDGV�WKH�DVVRFLDWLRQ�WR�D�(PSUHVD�REMHFW��
���
� � #UHWXUQV� D� (PSUHVD� REMHFW� UHIHUHQFH� UHSUHVHQWLQJ� WKH� FRQWUDWDQWH�
DVVRFLDWLRQ��
���
��SXEOLF�(PSUHVD�JHW&RQWUDWDQWH����
��^��
����UHWXUQ�PBFRQWUDWDQWH���
��`��
���
���

�6HWV�DQ�DVVRFLDWLRQ�WR�D�(PSUHVD�REMHFW��
���
� � #SDUDP� YBFRQWUDWDQWH� D� QHZ� DVVRFLDWHG� REMHFW� IRU� WKH� FRQWUDWDQWH�
DVVRFLDWLRQ��
���
��SXEOLF�YRLG�VHW&RQWUDWDQWH��(PSUHVD�YBFRQWUDWDQWH��
��^��
����PBFRQWUDWDQWH� �YBFRQWUDWDQWH���
��`�
�����������������
`�
�
�
FODVV�(PSUHVD�
^�
�����$VVRFLDWLRQ�FRQWUDWDGR��PXOWLSOLFLW\� ����
�
��SURWHFWHG�LQW�PBQEFRQWUDWDGR� �����
��SURWHFWHG�3HUVRQD>@�PBDUUD\2IFRQWUDWDGR���
���
���

�5HDGV�WKH�DVVRFLDWLRQ�WR�D�3HUVRQD�REMHFW��
���
� � #UHWXUQV� DOO� 3HUVRQD� REMHFW� UHIHUHQFHV� UHSUHVHQWLQJ� WKH� FRQWUDWDGR�
DVVRFLDWLRQ��
���
��SXEOLF�3HUVRQD>@�JHW&RQWUDWDGR����
��^��
����UHWXUQ�PBDUUD\2IFRQWUDWDGR���
��`��
���
���

�5HDGV�WKH�DVVRFLDWLRQ�WR�D�3HUVRQD�REMHFW��
���
��#UHWXUQV�RQH�3HUVRQD�REMHFW�LQFOXGLQJ�LQ�WKH�FRQWUDWDGR�DVVRFLDWLRQ��

���
��SXEOLF�3HUVRQD�JHW,QGH[&RQWUDWDGR��LQW�LQGH[���
��^��
����LI��LQGH[�! �PBQEFRQWUDWDGR���
����^��
������WKURZ� QHZ� $UUD\,QGH[2XW2I%RXQGV([FHSWLRQ� �LQGH[� �� �� ! � �� ��
PBQEFRQWUDWDGR����
����`��
����UHWXUQ�PBDUUD\2IFRQWUDWDGR>LQGH[@���
��`��
���
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���

�6HWV�DQ�DVVRFLDWLRQ�WR�D�3HUVRQD�REMHFW��
���
��#SDUDP�YBDUUD\2IFRQWUDWDGR�D�QHZ�DVVRFLDWHG�FROOHFWLRQ�RI�REMHFWV�IRU�
WKH�FRQWUDWDGR�DVVRFLDWLRQ��
���
��SXEOLF�YRLG�VHW&RQWUDWDGR��3HUVRQD>@�YBDUUD\2IFRQWUDWDGR��
��^��
����PBDUUD\2IFRQWUDWDGR� �YBDUUD\2IFRQWUDWDGR���
��`��
���
���

� #UHWXUQ� UHWXUQV� WKH� QXPEHU� RI� DVVRFLDWHG� REMHFW� LQ� WKH� FRQWUDWDGR�
DVVRFLDWLRQ��
���
��SXEOLF�LQW�QE&RQWUDWDGR�����
��^��
����UHWXUQ�PBQEFRQWUDWDGR���
��`��
���
���

�$GGV�D�3HUVRQD�REMHFW��
���
� � #SDUDP� YBFRQWUDWDGR� D� QHZ� DVVRFLDWHG� REMHFWV� IRU� WKH� FRQWUDWDGR�
DVVRFLDWLRQ��
���
��SXEOLF�YRLG�DGG&RQWUDWDGR��3HUVRQD�YBFRQWUDWDGR���
��^��
����3HUVRQD>@�ROG'DWD� �PBDUUD\2IFRQWUDWDGR���
����PBQEFRQWUDWDGR�����
����PBDUUD\2IFRQWUDWDGR� �QHZ�3HUVRQD>PBQEFRQWUDWDGR@���
����LI� �PBQEFRQWUDWDGR� !� ��� 6\VWHP�DUUD\FRS\� �ROG'DWD�� ���
PBDUUD\2IFRQWUDWDGR�����PBQEFRQWUDWDGR������
����PBDUUD\2IFRQWUDWDGR>PBQEFRQWUDWDGR��@� �YBFRQWUDWDGR���
��`�
���
`� �(VWH FyGLJR� HV� PXFKR� PiV� LQWHUHVDQWH� \� UHTXLHUH� DOJXQDV�H[SOLFDFLRQHV��

� (O H[WUHPR� VHQFLOOR� VH� LPSOHPHQWD�PHGLDQWH� XQ� DWULEXWR� GH� YDORU�
VLPSOH��\�VHQGRV�PpWRGRV�JHW�\�VHW�SDUD�DFFHGHU�D�VX�YDORU��

� (O H[WUHPR� P~OWLSOH� VH� LPSOHPHQWD� PHGLDQWH� GRV� DWULEXWRV� TXH�DOPDFHQDQ� UHVSHFWLYDPHQWH�XQ�DUUD\� \�XQ� FRQWDGRU�GH� HOHPHQWRV��
DVt FRPR� PpWRGRV� JHW� JHW,QGH[� VHW� QE� \� DGG� SDUD�
PDQLSXODU�VX�FRQWHQLGR��1R REVWDQWH�� D� SHUVDU� GH� VXV� HYLGHQWHV� PHMRUDV�� SUHVHQWD� WDPELpQ�DOJXQRV�LQFRQYHQLHQWHV��

� (O PpWRGR� DGG� SXHGH� DXPHQWDU� HO� WDPDxR� GHO� DUUD\ SDUDDOPDFHQDU�XQ�HOHPHQWR�QXHYR��FUHDQGR�XQ�QXHYR�DUUD\�GH�WDPDxR�PD\RU�\�FRSLDQGR�HQ�pO�WRGR�HO�FRQWHQLGR�GHO�DQWLJXR�DUUD\� WpFQLFD�TXH HV�DOWDPHQWH�LQHILFLHQWH��/R�SURSLR�VHUtD�HO�XVR�GH�FROHFFLRQHV�HVWiQGDU� TXH�DGHPiV�GH�SURSRUFLRQDU�PD\RU�ULTXH]D�GH�PpWRGRV�GH�DFFHVR�� JHVWLRQDQ�GH�PRGR� UREXVWR� \� IOH[LEOH�XQ�Q~PHUR�YDULDEOH�GH HOHPHQWRV��
� 1R KD\�QLQJ~Q�PpWRGR�SDUD�HOLPLQDU�HOHPHQWRV��UHGXFLHQGR�DVt�HO�WDPDxR�GHO�DUUD\�
� 1R KD\�QLQJ~Q�FRQWURO�GH�PXOWLSOLFLGDG�PtQLPD�R�Pi[LPD��
� 1R KD\�QLQJ~Q�PHFDQLVPR�GH�VLFURQL]DFLyQ�GH�ORV�H[WUHPRV��
� /D� YLVLELOLGDG� HVSHFLILFDGD� SDUD� ORV� H[WUHPRV� GH� DVRFLDFLyQ� QR�TXHGD UHIOHMDGD� HQ� OD� LPSOHPHQWDFLyQ�� \D� TXH� WRGRV� ORV� DWULEXWRV�VRQ SURWHJLGRV�\�WRGRV�ORV�PpWRGRV�VRQ�S~EOLFRV��
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(Q UHVXPHQ��OD�JHVWLyQ�GH�DVRFLDFLRQHV�P~OWLSOHV�HV�LQHILFLHQWH�\�RWURV�DVSHFWRV�EiVLFRV�� HVSHFLDOPHQWH� OD�JHVWLyQ�GH�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��TXHGDQ�VLQ�LPSOHPHQWDU��

�������&yGLJR�JHQHUDGR�SRU�-80/$�
(O FyGLJR�JHQHUDGR�SRU�-80/$�HV�FRQVLGHUDEOHPHQWH�PiV�H[KDXVWLYR��GDGR� TXH� DIURQWD� OD� LPSOHPHQWDFLyQ� ULJXURVD� GH� OD� PXOWLSOLFLGDG��QDYHJDELOLGDG�\�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV��3DUD�OD�DVRFLDFLyQ�GH�SUXHED�HO�UHVXOWDGR�HV���

SXEOLF�FODVV�3HUVRQD�^�
�
���

��&yGLJR�JHQHUDGR�SRU�-80/$�
��
���

�$WULEXWR�SRU�HO�FXDO�VH�JHVWLRQD�OD�DVRFLDFLyQ�
��
��SXEOLF�ILQDO�3HUVRQD(PSUHVDB6LQJOH%LGLUHFWLRQDOB$VVRFLDWLRQ�
���������FRQWUDWDQWH� �QHZ�3HUVRQD(PSUHVDB6LQJOH%LGLUHFWLRQDOB$VVRFLDWLRQ����
�
��SXEOLF�FODVV�3HUVRQD(PSUHVDB6LQJOH%LGLUHFWLRQDOB$VVRFLDWLRQ�^�
�
�����

�3DUD�UHSUHVHQWDU�PXOWLSOLFLGDG�PXFKRV��
�HQ�80/��
�����
��1R�VH�XWLOL]D�DTXt�SHUR�VH�SRQH�SRU�XQLIRUPLGDG�GH�LQWHUID]�FRQ�OD�
�����
��LPSOHPHQWDFLyQ�GH�RWUR�WLSR�GH�DVRFLDFLRQHV�
�����
��
����SXEOLF�ILQDO�VWDWLF�LQW�0$1<� �����
�
�����

�(QODFH�GH�3HUVRQD�D�(PSUHVD�REOLJDWRULR��WUXH��X�RSFLRQDO��IDOVH��
��
����SULYDWH�ILQDO�VWDWLF�ERROHDQ�PDQGDWRU\� �IDOVH��
�
�����

�$OPDFHQD�HO�HQODFH�FRQ�(PSUHVD�
��
����SULYDWH�(PSUHVD�OLQN� �QXOO��
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO�R�QR�
�����
� � #UHWXUQ� WUXH� VL� OD� DVRFLDFLyQ� HV� ELGLUHFFLRQDO�� IDOVH� VL�
XQLGLUHFFLRQDO�
�����
��
����SXEOLF�ERROHDQ�LV%LGLUHFWLRQDO���^�
������UHWXUQ�WUXH��
����`�
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�REOLJDWRULD�R�QR�
�����
��#UHWXUQ�WUXH�VL�OD�DVRFLDFLyQ�HV�REOLJDWRULD�
�����
��
����SXEOLF�ERROHDQ�LV0DQGDWRU\���^�
������UHWXUQ�PDQGDWRU\��
����`�
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�P~OWLSOH�R�QR�
�����
��#UHWXUQ�WUXH�VL�HV�P~OWLSOH��IDOVH�VL�VHQFLOOD�
�����
��
����SXEOLF�ERROHDQ�LV0XOWLSOH���^�
������UHWXUQ�IDOVH��
����`�
�
�����

�'HYXHOYH�OD�PXOWLSOLFLGDG�PtQLPD�GHO�ILQDO�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�PXOWLSOLFLGDG�PtQLPD�
�����
��
����SXEOLF�ORQJ�JHW0,1���^�
������LI��LV0DQGDWRU\����^�
��������UHWXUQ����
������`�
������UHWXUQ����
����`�
�
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�'HYXHOYH�OD�PXOWLSOLFLGDG�Pi[LPD�GHO�ILQDO�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�PXOWLSOLFLGDG�Pi[LPD��6L�VH�REWLHQH�DOJ~Q�YDORU�H[WUDxR��KD\�
TXH�
�����
��FRPSUREDU�VL�pVWH�VH�FRUUHVSRQGH�FRQ�0$1<��PXOWLSOLFLGDG�Pi[LPD�
��
�����
��
����SXEOLF�ORQJ�JHW0$;���^�
������UHWXUQ����
����`�
�
�����

�'LFH�VL�3HUVRQD�FXPSOH�FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�WUXH�VL�Vt�ODV�FXPSOH��IDOVH�HQ�FDVR�FRQWUDULR�
�����
��
����SXEOLF�ERROHDQ�LV9DOLG���^�
������UHWXUQ�����PDQGDWRU\��__��OLQN�� �QXOO����
����`�
�
�����

�'HYXHOYH�HO�Q~PHUR�GH�HQODFHV�DFWLYRV�TXH�WLHQH�HO�REMHWR�
�����
��#UHWXUQ�1~PHUR�GH�HQODFHV�
�����
��
����SXEOLF�ORQJ�QXPEHU2I/LQNV���^�
������LI��OLQN�  �QXOO��^�
��������UHWXUQ����
������`�
������UHWXUQ����
����`�
�
�����

�&RPSUXHED�VL�3HUVRQD�HVWi�DVRFLDGR�FRQ�XQ�REMHWR�(PSUHVD�FRQFUHWR�
�����
��#SDUDP�TXHU\BOLQN�6XSXHVWR�HQODFH�(PSUHVD�
�����
��#UHWXUQ�WUXH�VL�H[LVWH�GLFKR�HQODFH��IDOVH�HQ�FDVR�FRQWUDULR�
�����
��
����SXEOLF�ERROHDQ�WHVW�(PSUHVD�TXHU\BOLQN��^�
������UHWXUQ�OLQN�  �TXHU\BOLQN��
����`�
�
�����

�'HYXHOYH�HO�HQODFH�(PSUHVD�FRQWHQLGR�HQ�OLQN�
�����
��/DQ]D�OD�H[FHSFLyQ�8QVHW$VVRFLDWLRQ([FHSWLRQ�VL�OD�DVRFLDFLyQ�QR�
�����
��FXPSOH�FRQ�ORV�UHTXLVLWRV�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�OLQN��QXOO�VL�QR�H[LVWH�QLQJ~Q�HQODFH��
�����
��
����SXEOLF�(PSUHVD�JHW���WKURZV�8QVHW$VVRFLDWLRQ([FHSWLRQ�^�
������LI����LV9DOLG����^�
��������WKURZ�QHZ�8QVHW$VVRFLDWLRQ([FHSWLRQ���(O�REMHWR�GH�FODVH�3HUVRQD��
������������QR�FXPSOH�FRQ�ORV�UHTXLVLWRV�GH�OD�DVRFLDFLyQ����
������`�
������UHWXUQ�OLQN��
����`�
�
�����

�$xDGH�XQ�HQODFH�FRQ�XQD�LQVWDQFLD�GH�(PSUHVD�
�����
��#SDUDP�QHZBOLQN�2EMHWR�FRQ�HO�TXH�VH�LQWHQWD�HQOD]DU�
�����
��#UHWXUQ�WUXH�VL�VH�HVWDEOHFH�HO�HQODFH��IDOVH�VL�QR�VH�SXHGH�GHELGR�
D�
�����
��TXH�\D�WLHQH�RWUR�HQODFH�GLVWLQWR��QHZBOLQN�QR�OR�SHUPLWH�R�
�����
��QHZBOLQN�HV�QXOR�
�����
��
����SXEOLF�ERROHDQ�DGG�(PSUHVD�QHZBOLQN��^�
������V\QFKURQL]HG��WKLV��^�
�����������6L�QR�VH�SXHGH�HVWDEOHFHU�HO�HQODFH��VH�WHUPLQD�
��������LI���QHZBOLQN�  �QXOO��__���OLQN�� �QXOO��		��OLQN�� �QHZBOLQN����^�
����������UHWXUQ�IDOVH��
��������`�
�����������6L�VH�LQWHQWD�HQOD]DU�FRQ�XQ�REMHWR�FRQ�HO�TXH�\D�HVWi�HQOD]DGR��
QR�
�����������VH�KDFH�QDGD�SHUR�VH�GHYXHOYH�FRPR�VL�VH�KXELHVH�HVWDEOHFLGR�HO�
HQODFH�
��������LI��WHVW�QHZBOLQN���^�
����������UHWXUQ�WUXH��
��������`�



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
�����������6H�HVWDEOHFH�HQODFH�GH�3HUVRQD�D�(PSUHVD�
��������OLQN� �QHZBOLQN��
�����������6L�HQ�HO�RWUR�H[WUHPR�QR�HVWi�HVWDEOHFLGR�HO�HQODFH�\�
��������LI�����QHZBOLQN�FRQWUDWDGR�WHVW�3HUVRQD�WKLV���		�
���������������QR�VH�SXHGH�HVWDEOHFHU�GH�(PSUHVD�D�3HUVRQD�
���������������QHZBOLQN�FRQWUDWDGR�DGG�3HUVRQD�WKLV����^�
��������������VH�HOLPLQD�
�����������OLQN� �QXOO��
�����������UHWXUQ�IDOVH��
���������`�
���������UHWXUQ�WUXH��
������`�
����`�
�
�����

�(OLPLQD�HO�HQODFH�HVWDEOHFLGR�HQ�OLQN�
�����
��#UHWXUQ���VL�VH�HOLPLQD�HO�HQODFH�\�ORV�REMHWRV�3HUVRQD�\�OLQN�
�����
� � VLJXHQ� FXPSOLHQGR� FRQ� ODV� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG�� �� VL�
3HUVRQD�
�����
��GHMD�GH�FXPSOLU�FRQ�ODV�UHVWULFFLRQHV����VL�OLQN�GHMD�GH�FXPSOLU�
�����
��\���VL�DPERV�
�����
��
����SXEOLF�LQW�UHPRYH���^�
������V\QFKURQL]HG��WKLV��^�
��������ERROHDQ�LQYDOLGBOLQN� �IDOVH��
��������(PSUHVD�ROGBOLQN� �OLQN��
��������LI��OLQN�� �QXOO��^�
�������������6H�HOLPLQD�HO�HQODFH�
����������OLQN� �QXOO��
�������������6L�OD�VROLFLWXG�GH�HOLPLQDU�HO�HQODFH�YLHQH�GH�RWUR�REMHWR�TXH�
QR�
�������������VHD�HO�YLHMR�HQODFH�
����������LI����ROGBOLQN�FRQWUDWDGR�WHVW�3HUVRQD�WKLV���		�
������������������ VH� OODPD� D� FRQWUDWDQWH� SDUD� TXH� HOLPLQH� VX� HQODFH� FRQ�
3HUVRQD�
����������������ROGBOLQN�FRQWUDWDGR�UHPRYH�3HUVRQD�WKLV��  �����^�
������������LQYDOLGBOLQN� �WUXH��
����������`�
��������`�
�����������'HYXHOYH�HO�YDORU�FRUUHFWR�
��������LI��PDQGDWRU\�		�LQYDOLGBOLQN��^�
����������UHWXUQ����
��������`�HOVH�LI��LQYDOLGBOLQN��^�
����������UHWXUQ����
��������`�HOVH�LI��PDQGDWRU\��^�
����������UHWXUQ����
��������`�
��������UHWXUQ����
������`�
����`�
�
�����

�%RUUD�HO�HQODFH�VXSXHVWDPHQWH�HVWDEOHFLGR�FRQ�XQ�REMHWR�(PSUHVD�
�����
��#SDUDP�ROGBOLQN�6XSXHVWR�HQODFH�GH�WLSR�(PSUHVD�
�����
��#UHWXUQ���VL�VH�HOLPLQD�HO�HQODFH�\�VH�VLJXH�FXPSOLHQGR�FRQ�ODV�
�����
��UHVWULFFLRQHV�GH�PXOWLSOLFLGDG����VL�VH�GHMD�GH�FXPSOLU�FRQ�ODV�
�����
� � UHVWULFFLRQHV� \� ��� VL� QR� H[LVWH� HO� HQODFH� FRQ� OLQN� X� ROGBOLQN� HV�
QXOO�
�����
��\�SRU�WDQWR��QR�VH�KDFH�QDGD�
�����
��
����SXEOLF�LQW�UHPRYH�(PSUHVD�ROGBOLQN��^�
������LI���ROGBOLQN�� �QXOO��		�WHVW�ROGBOLQN���^�
��������UHWXUQ�UHPRYH����
������`�
������UHWXUQ�����
����`�
�
��`�
���

��)LQ�GH�FyGLJR�JHQHUDGR�SRU�-80/$�
��



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
�
`�
�
LPSRUW�MDYD�XWLO�&ROOHFWLRQ��
LPSRUW�MDYD�XWLO�+DVK6HW��
LPSRUW�MDYD�XWLO�,WHUDWRU��
�
SXEOLF�FODVV�(PSUHVD�^�
�
���

��&yGLJR�JHQHUDGR�SRU�-80/$�
��
���

�$WULEXWR�SRU�HO�FXDO�VH�JHVWLRQD�OD�DVRFLDFLyQ�
��
��SULYDWH�ILQDO�(PSUHVD3HUVRQDB0XOWLSOH%LGLUHFWLRQDOB$VVRFLDWLRQ�
�������FRQWUDWDGR� �QHZ�(PSUHVD3HUVRQDB0XOWLSOH%LGLUHFWLRQDOB$VVRFLDWLRQ����
�
��SULYDWH�FODVV�(PSUHVD3HUVRQDB0XOWLSOH%LGLUHFWLRQDOB$VVRFLDWLRQ�^�
�
�����

�0XOWLSOLFLGDG�PtQLPD�GHO�HQODFH�
��
����SULYDWH�ILQDO�VWDWLF�ORQJ�0,1� ����
�
�����

�3DUD�UHSUHVHQWDU�PXOWLSOLFLGDG�PXFKRV��
�HQ�80/��
��
����SULYDWH�ILQDO�VWDWLF�LQW�0$1<� �����
�����

�0XOWLSOLFLGDG�Pi[LPD�GHO�HQODFH�
��
����SULYDWH�ILQDO�VWDWLF�ORQJ�0$;� �0$1<��
�
�����

�+DVK6HW�GRQGH�VH�DOPDFHQDQ�ORV�HQODFHV�FRQ�LQVWDQFLDV�3HUVRQD�
��
����SULYDWH�+DVK6HW�OLQNVBKV� �QHZ�+DVK6HW����
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO�R�QR�
�����
� � #UHWXUQ� WUXH� VL� OD� DVRFLDFLyQ� HV� ELGLUHFFLRQDO�� IDOVH� VL�
XQLGLUHFFLRQDO�
�����
��
����SULYDWH�ERROHDQ�LV%LGLUHFWLRQDO���^�
������UHWXUQ�WUXH��
����`�
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�REOLJDWRULD�R�QR�
�����
��#UHWXUQ�WUXH�VL�OD�DVRFLDFLyQ�HV�REOLJDWRULD�
�����
��
����SULYDWH�ERROHDQ�LV0DQGDWRU\���^�
������UHWXUQ��0,1�!�����
����`�
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�P~OWLSOH�R�QR�
�����
��#UHWXUQ�WUXH�VL�HV�P~OWLSOH��IDOVH�VL�VHQFLOOD�
�����
��
����SULYDWH�ERROHDQ�LV0XOWLSOH���^�
������UHWXUQ���0$;�!����__��0$;�  �0$1<����
����`�
�
�����

�'HYXHOYH�OD�PXOWLSOLFLGDG�PtQLPD�GHO�ILQDO�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�PXOWLSOLFLGDG�PtQLPD�
�����
��
����SULYDWH�ORQJ�JHW0,1���^�
������UHWXUQ�0,1��
����`�
�
�����

�'HYXHOYH�OD�PXOWLSOLFLGDG�Pi[LPD�GHO�ILQDO�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�PXOWLSOLFLGDG�Pi[LPD��6L�VH�REWLHQH�DOJ~Q�YDORU�H[WUDxR��KD\�
TXH�
�����
��FRPSUREDU�VL�pVWH�VH�FRUUHVSRQGH�FRQ�0$1<��PXOWLSOLFLGDG�Pi[LPD�
��
�����
��
����SULYDWH�ORQJ�JHW0$;���^�
������UHWXUQ�0$;��
����`�
�
�����

�'LFH�VL�(PSUHVD�FXPSOH�FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�WUXH�VL�Vt�ODV�FXPSOH��IDOVH�HQ�FDVR�FRQWUDULR�



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
�����
��
����SULYDWH�ERROHDQ�LV9DOLG���^�
������UHWXUQ���OLQNVBKV�VL]H���! �0,1��		�
����������������OLQNVBKV�VL]H���� �0$;��__��0$;�  �0$1<�����
����`�
�
�����

�'HYXHOYH�HO�Q~PHUR�GH�HQODFHV�DFWLYRV�TXH�WLHQH�HO�REMHWR�
�����
��#UHWXUQ�1~PHUR�GH�HQODFHV�
�����
��
����SULYDWH�ORQJ�QXPEHU2I/LQNV���^�
������UHWXUQ�OLQNVBKV�VL]H����
����`�
�
�����

�&RPSUXHED�VL�(PSUHVD�HVWi�DVRFLDGR�FRQ�XQ�REMHWR�3HUVRQD�FRQFUHWR�
�����
��#SDUDP�TXHU\BOLQN�6XSXHVWR�HQODFH�3HUVRQD�
�����
��#UHWXUQ�WUXH�VL�H[LVWH�GLFKR�HQODFH��IDOVH�HQ�FDVR�FRQWUDULR�
�����
��TXHU\BOLQN�  �QXOO�LPSOLFD�FRPSUREDU�VL�QR�H[LVWHQ�HQODFHV�
�����
��
����SULYDWH�ERROHDQ�WHVW�3HUVRQD�TXHU\BOLQN��^�
������LI��TXHU\BOLQN�  �QXOO��^�
��������UHWXUQ�OLQNVBKV�LV(PSW\����
������`�
������UHWXUQ�OLQNVBKV�FRQWDLQV�TXHU\BOLQN���
����`�
�
�����

� &RPSUXHED� VL� (PSUHVD� HVWi� DVRFLDGR� FRQ� XQD� FROHFFLyQ� GH� REMHWRV�
3HUVRQD�
�����
��#SDUDP�TXHU\BOLQNV�&ROHFFLyQ�GH�VXSXHVWRV�HQODFHV�
�����
��#UHWXUQ�WUXH�VL�WRGRV�ORV�HOHPHQWRV�GH�OLQNVBKV�HVWiQ�HQOD]DGRV�
�����
��FRQ�(PSUHVD�R�VL�OLQNVBKV�HVWi�YDFtR�\�TXHU\BOLQNV�WDPELpQ�R�HV�QXOO�
�����
��
����SULYDWH�ERROHDQ�WHVW�&ROOHFWLRQ�TXHU\BOLQNV��^�
������LI��TXHU\BOLQNV�  �QXOO��^�
��������UHWXUQ�OLQNVBKV�LV(PSW\����
������`�
������UHWXUQ�OLQNVBKV�FRQWDLQV$OO�TXHU\BOLQNV���
����`�
�
�����

�'HYXHOYH�XQD�FROHFFLyQ�FRQ�OD�FRSLD�GH�ORV�HQODFHV�FRQ�3HUVRQD�
�����
��FRQWHQLGRV�HQ�OLQNVBKV��/DQ]D�OD�H[FHSFLyQ�8QVHW$VVRFLDWLRQ([FHSWLRQ�
VL�
�����
��OD�DVRFLDFLyQ�QR�FXPSOH�FRQ�ORV�UHTXLVLWRV�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�&RSLD�GH�OLQNVBKV�
�����
��
����SULYDWH�&ROOHFWLRQ�JHW���WKURZV�8QVHW$VVRFLDWLRQ([FHSWLRQ�^�
������LI����LV9DOLG����^�
��������WKURZ�QHZ�8QVHW$VVRFLDWLRQ([FHSWLRQ���(O�REMHWR�GH�FODVH�(PSUHVD��
������������QR�FXPSOH�FRQ�ORV�UHTXLVLWRV�GH�OD�DVRFLDFLyQ����
������`�
������UHWXUQ��&ROOHFWLRQ��OLQNVBKV�FORQH����
����`�
�
�����

�$xDGH�XQ�HQODFH�FRQ�XQD�LQVWDQFLD�GH�3HUVRQD�
�����
��#SDUDP�QHZBOLQN�2EMHWR�FRQ�HO�TXH�VH�LQWHQWD�HQOD]DU�
�����
��#UHWXUQ�WUXH�VL�VH�UHDOL]D�HO�HQODFH�R�\D�H[LVWtD��IDOVH�VL�QR�VH�
SXHGH�
�����
��GHELGR�D�TXH�VH�H[FHGH�OD�PXOWLSOLFLGDG�Pi[LPD�R�QHZBOLQN�HV�QXOO�
�����
��
����SULYDWH�ERROHDQ�DGG�3HUVRQD�QHZBOLQN��^�
������V\QFKURQL]HG��WKLV��^�
��������LI��QHZBOLQN�� �QXOO��^�
�������������6L�VH�LQWHQWD�HQOD]DU�FRQ�XQ�REMHWR�TXH�\D�HVWi�HQOD]DGR��QR�VH�
������������� KDFH� QDGD� SHUR� VH� GHYXHOYH� FRPR� VL� VH� KXELHVH� HVWDEOHFLGR� HO�
HQODFH�
����������LI��WHVW�QHZBOLQN���^�
������������UHWXUQ�WUXH��
����������`�



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
�������������6L�DxDGLU�QHZBOLQN�QR�H[FHGH�OD�PXOWLSOLFLGDG�Pi[LPD�
����������LI���0$;�  �0$1<��__��OLQNVBKV�VL]H�����0$;���^�
���������������VH�HVWDEOHFH�HO�HQODFH�GH�(PSUHVD�D�3HUVRQD�
������������OLQNVBKV�DGG�QHZBOLQN���
���������������6L�HQ�HO�RWUR�H[WUHPR�QR�HVWi�HVWDEOHFLGR�HO�HQODFH�\�
������������LI�����QHZBOLQN�FRQWUDWDQWH�WHVW�(PSUHVD�WKLV���		�
�������������������QR�VH�SXHGH�HVWDEOHFHU�GH�3HUVRQD�D�(PSUHVD�
�������������������QHZBOLQN�FRQWUDWDQWH�DGG�(PSUHVD�WKLV����^�
�����������������VH�HOLPLQD�
��������������OLQNVBKV�UHPRYH�QHZBOLQN���
������������`�HOVH�^�
��������������UHWXUQ�WUXH��
������������`�
����������`�
��������`�
��������UHWXUQ�IDOVH��
������`�
����`�
�
�����

�$xDGH�XQ�HQODFH�FRQ�FDGD�XQR�GH�ORV�HOHPHQWRV�GH�QHZBOLQNVBKV�
�����
��#SDUDP�QHZBOLQNV�&ROHFFLyQ�GH�HOHPHQWRV�3HUVRQD�FRQ�ORV�TXH�VH�
�����
��LQWHQWD�HQOD]DU�
�����
��#UHWXUQ�WUXH�VL�VH�HVWDEOHFHQ�72'26�ORV�HQODFHV��IDOVH�VL�VH�H[FHGH�
GH�
�����
��OD�PXOWLSOLFLGDG�Pi[LPD�R�DOJXQR�GH�ORV�QXHYRV�HQODFHV�QR�VH�SXHGH�
�����
��HVWDEOHFHU�
�����
��
����SULYDWH�ERROHDQ�DGG�&ROOHFWLRQ�QHZBOLQNV��^�
������ERROHDQ�VWRS� �IDOVH�����3DUDGD�IRU]RVD�
������3HUVRQD�ODVWBOLQNBL� �QXOO��
������3HUVRQD�ODVWBOLQNBLL� �QXOO��
������,WHUDWRU�L��
�
������V\QFKURQL]HG��WKLV��^�
��������LI��QHZBOLQNV�� �QXOO��^�
�������������6REUH�XQD�FRSLD�GH�QHZBOLQNV�VH�HOLPLQDQ�DTXHOORV�REMHWRV�
�������������3HUVRQD�TXH�WHQJDQ�HVWDEOHFLGR�HO�HQODFH�SUHYLDPHQWH�
����������+DVK6HW�FRSLHGBQHZBOLQNV� �QHZ�+DVK6HW��QHZBOLQNV���
����������L� �QHZBOLQNV�LWHUDWRU����
����������ZKLOH��L�KDV1H[W����^�
������������WU\�^�
��������������ODVWBOLQNBL� ��3HUVRQD��L�QH[W����
������������`�FDWFK��&ODVV&DVW([FHSWLRQ�H��^�
�����������������6L�DOJ~Q�HOHPHQWR�QR�HV�GH�WLSR�3HUVRQD�QR�VH�KDFH�QDGD�
��������������UHWXUQ�IDOVH��
������������`�
������������LI��OLQNVBKV�FRQWDLQV�ODVWBOLQNBL���^�
��������������FRSLHGBQHZBOLQNV�UHPRYH�ODVWBOLQNBL���
������������`�
����������`�
�
������������� 6L� DxDGLU� ORV� QXHYRV� HOHPHQWRV� QR� H[FHGH� GH� OD� PXOWLSOLFLGDG�
Pi[LPD�
����������LI���0$;�  �0$1<��__�
����������������FRSLHGBQHZBOLQNV�VL]H�����OLQNVBKV�VL]H����� �0$;���^�
���������������SRU�FDGD�HOHPHQWR�GH�FRSLHGBQHZBOLQNV�VH�HVWDEOHFHUi�HQODFH�
������������L� �FRSLHGBQHZBOLQNV�LWHUDWRU����
������������ZKLOH��L�KDV1H[W���		����VWRS���^�
��������������ODVWBOLQNBL� ��3HUVRQD��L�QH[W����
�����������������GH�(PSUHVD�D�3HUVRQD�\�GH�
��������������OLQNVBKV�DGG�ODVWBOLQNBL���
�����������������GH�3HUVRQD�D�(PSUHVD�
��������������LI����ODVWBOLQNBL�FRQWUDWDQWH�DGG�(PSUHVD�WKLV���^�
����������������VWRS� �WUXH��
��������������`�
������������`�
�



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
���������������6L�OD�SDUDGD�HV�IRU]RVD�� !�DOJ~Q�HQODFH�QR�VH�HVWDEOHFH�
������������LI��VWRS��^�
�����������������VH�ERUUDQ�ORV�QXHYRV�HQODFHV�KDVWD�DKRUD�HVWDEOHFLGRV�
��������������L� �FRSLHGBQHZBOLQNV�LWHUDWRU����
��������������ODVWBOLQNBLL� ��3HUVRQD��L�QH[W����
��������������ZKLOH��ODVWBOLQNBL�� �ODVWBOLQNBLL��^�
�������������������GH�(PSUHVD�D�3HUVRQD�
����������������OLQNVBKV�UHPRYH�ODVWBOLQNBLL���
�������������������\�GH�3HUVRQD�D�(PSUHVD�
����������������ODVWBOLQNBLL�FRQWUDWDQWH�UHPRYH�(PSUHVD�WKLV���
����������������ODVWBOLQNBLL� ��3HUVRQD��L�QH[W����
��������������`�
���������������6L�QR�HV�IRU]RVD��VH�WHUPLQD�FRQ�p[LWR�
������������`�HOVH�^�
��������������UHWXUQ�WUXH��
������������`�
����������`�
��������`�
��������UHWXUQ�IDOVH��
������`�
����`�
�
�����

�(OLPLQD�WRGRV�ORV�HQODFHV�HVWDEOHFLGRV�HQ�OLQNVBKV�
�����
� � #UHWXUQ� �� VL� VH� HOLPLQDQ� WRGRV� ORV� HQODFHV� \� (PSUHVD� \� ODV�
LQVWDQFLDV�
�����
� � GH� OLQNVBKV� VLJXHQ� FXPSOLHQGR� FRQ� ODV� UHVWULFFLRQHV� GH� OD�
DVRFLDFLyQ��
�����
����VL�(PSUHVD�GHMD�GH�FXPSOLU�FRQ�ODV�UHVWULFFLRQHV����VL�DO�PHQRV�XQ�
�����
��HOHPHQWR�GH�OLQNVBKV�GHMD�GH�FXPSOLUODV�\���VL�DPERV��(PSUHVD�\�DO�
�����
��PHQRV�XQ�HOHPHQWR�GH�OLQNVBKV��
�����
��
����SULYDWH�LQW�UHPRYH���^�
������ERROHDQ�LQYDOLGBROGBOLQN� �IDOVH��
������V\QFKURQL]HG��WKLV��^�
�����������3RU�FDGD�HOHPHQWR��ODVWBOLQN��GH�OLQNVBKV�
��������,WHUDWRU�L� ���+DVK6HW��OLQNVBKV�FORQH����LWHUDWRU����
��������ZKLOH��L�KDV1H[W����^�
����������3HUVRQD�ODVWBOLQN� ��3HUVRQD��L�QH[W����
�������������VH�HOLPLQD�HO�HQODFH�GH�(PSUHVD�D�ODVWBOLQN�
����������OLQNVBKV�UHPRYH�ODVWBOLQN���
�������������\�GH�ODVWBOLQN�D�(PSUHVD�
����������LI��ODVWBOLQN�FRQWUDWDQWH�UHPRYH�(PSUHVD�WKLV��  ����^�
������������LQYDOLGBROGBOLQN� �WUXH��
����������`�
��������`�
�����������'HYXHOYH�HO�YDORU�FRUUHFWR�
��������LI���0,1�!����		�LQYDOLGBROGBOLQN��^�
����������UHWXUQ����
��������`�HOVH�LI��LQYDOLGBROGBOLQN��^�
����������UHWXUQ����
��������`�HOVH�LI��0,1�!����^�
����������UHWXUQ����
��������`�
��������UHWXUQ����
������`�
����`�
�
�����

�%RUUD�XQ�HQODFH�HVWDEOHFLGR�FRQ�XQ�REMHWR�3HUVRQD�
�����
��#SDUDP�ROGBOLQN�(QODFH�GH�WLSR�3HUVRQD�D�ERUUDU�
�����
��#UHWXUQ���VL�VH�HOLPLQD�HO�HQODFH�\�VH�VLJXH�FXPSOLHQGR�FRQ�ODV�
�����
��UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ����VL�VH�GHMD�GH�FXPSOLU�FRQ�HOODV�HQ�
�����
� � (PSUHVD�� �� VL� HQ� FRQWUDWDGR�� �� VL� HQ� DPERV� \� ��� VL� QR� H[LVWH� HO�
HQODFH�
�����
��FRQ�FRQWUDWDGR�X�ROGBOLQN�HV�QXOO�
�����
��
����SULYDWH�LQW�UHPRYH�3HUVRQD�ROGBOLQN��^�
������V\QFKURQL]HG��WKLV��^�



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
��������ERROHDQ�LQYDOLGBROGBOLQN� �IDOVH��
��������LI���ROGBOLQN�� �QXOO��		�WHVW�ROGBOLQN���^�
�������������(OLPLQD�HO�HQODFH�GH�(PSUHVD�D�3HUVRQD�
����������OLQNVBKV�UHPRYH�ROGBOLQN���
�������������6L�OD�VROLFLWXG�GH�HOLPLQDU�HO�HQODFH�YLHQH�GH�RWUR�REMHWR�TXH�
QR�
�������������VHD�HO�YLHMR�HQODFH�
����������LI����ROGBOLQN�FRQWUDWDQWH�WHVW�(PSUHVD�WKLV���		�
������������������VH�OODPD�D�ROGBOLQN�SDUD�TXH�HOLPLQH�VX�HQODFH�FRQ�(PSUHVD�
����������������ROGBOLQN�FRQWUDWDQWH�UHPRYH�(PSUHVD�WKLV��  �����^�
������������LQYDOLGBOLQN� �WUXH��
����������`�
�������������'HYXHOYH�HO�YDORU�FRUUHFWR�
����������LI���OLQNVBKV�VL]H�����0,1��		��LQYDOLGBROGBOLQN���^�
������������UHWXUQ����
����������`�HOVH�LI��LQYDOLGBROGBOLQN��^�
������������UHWXUQ����
����������`�HOVH�LI��OLQNVBKV�VL]H�����0,1��^�
������������UHWXUQ����
����������`�
����������UHWXUQ����
��������`�
��������UHWXUQ�����
������`�
����`�
�
�����

�%RUUD�ORV�HQODFHV�HVWDEOHFLGRV�FRQ�XQ�FRQMXQWR�GH�REMHWRV�3HUVRQD�
�����
��#SDUDP�ROGBOLQNV�&ROHFFLyQ�GH�REMHWRV�3HUVRQD�FX\R�HQODFH�FRQ�
�����
��(PSUHVD�VH�TXLHUH�ERUUDU�
�����
� � #UHWXUQ� �� VL� VH� HOLPLQDQ� ORV� HQODFHV� VROLFLWDGRV� \� VH� VLJXH�
FXPSOLHQGR�
�����
��FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ����VL�(PSUHVD�GHMD�GH�FXPSOLU�
FRQ�
�����
� �ODV�UHVWULFFLRQHV����VL�DO� PHQRV�XQ�HOHPHQWR�GH� ROGBOLQNV�GHMD�GH�
FXPSOLU�
�����
��\���VL�DPERV��(PSUHVD�\�DO�PHQRV�XQ�HOHPHQWR�GH�ROGBOLQNVBKV������VL�
�����
� � DOJ~Q� HOHPHQWR� GH� ROGBOLQNV� QR� HV� GH� WLSR� 3HUVRQD� X� ROGBOLQNV� HV�
QXOO�\�
�����
��SRU�WDQWR��QR�VH�KDFH�QDGD�
�����
��
����SULYDWH�LQW�UHPRYH�&ROOHFWLRQ�ROGBOLQNV��^�
������ERROHDQ�LQYDOLGBROGBOLQN� �IDOVH��
������3HUVRQD�ODVWBOLQN� �QXOO��
������,WHUDWRU�L��
�
������LI��ROGBOLQNV�  �QXOO��^�
��������UHWXUQ�����
������`�
��������� 6H� FRPSUXHED� TXH� WRGRV� ORV� HOHPHQWRV� GH� ROGBOLQNV� VRQ� GH� WLSR�
3HUVRQD�
������L� �ROGBOLQNV�LWHUDWRU����
������ZKLOH��L�KDV1H[W����^�
��������WU\�^�
����������ODVWBOLQN� ��3HUVRQD��L�QH[W����
��������`�FDWFK��&ODVV&DVW([FHSWLRQ�H��^�
����������UHWXUQ�����
��������`�
������`�
�
������V\QFKURQL]HG��WKLV��^�
�����������6H�ERUUDQ�ORV�HQODFHV�
��������L� �ROGBOLQNV�LWHUDWRU����
��������ZKLOH��L�KDV1H[W����^�
����������ODVWBOLQN� ��3HUVRQD��L�QH[W����
�������������GH�(PSUHVD�D�ODVWBOLQN�
����������OLQNVBKV�UHPRYH�ODVWBOLQN���
�������������\�GH�ODVWBOLQN�D�(PSUHVD�



&DStWXOR����/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV� �����
����������LI��ODVWBOLQN�FRQWUDWDQWH�UHPRYH�(PSUHVD�WKLV��  ����^�
������������LQYDOLGBROGBOLQN� �WUXH��
����������`�
��������`�
�
�����������'HYXHOYH�HO�YDORU�FRUUHFWR�
��������LI���OLQNVBKV�VL]H�����0,1��		��LQYDOLGBROGBOLQN���^�
����������UHWXUQ����
��������`�HOVH�LI��LQYDOLGBROGBOLQN��^�
����������UHWXUQ����
��������`�HOVH�LI��OLQNVBKV�VL]H�����0,1��^�
����������UHWXUQ����
��������`�
��������UHWXUQ����
������`�
����`�
�
��`�
���

��)LQ�GH�FyGLJR�JHQHUDGR�SRU�-80/$�
��
�
`� �6REUH HVWH�FyGLJR�SRGHPRV�KDFHU�ODV�VLJXLHQWHV�SUHFLVLRQHV��

� (Q FDGD� FODVH� SDUWLFLSDQWH�� HO� FyGLJR� GH� FRQWURO� GH� OD� DVRFLDFLyQ�TXHGD HQFDSVXODGR� GHQWUR� GH� XQD� FODVH� LQWHUQD� FRQ� OD� PLVPD�YLVLELOLGDG�TXH�HO�H[WUHPR�FRUUHVSRQGLHQWH��6H�GHFODUD�XQ�DWULEXWR�FX\R� WLSR� HV� HVWD� FODVH�� FRQ� VX� PLVPD� YLVLELOLGDG�� SHUR� FRQ� OD�
FOiXVXOD ILQDO� GH�PRGR�TXH�VH�HYLWDQ�PDQLSXODFLRQHV�LQGHELGDV�GHO PLVPR�� 'H� HVWH� PRGR�� VL� OD� FODVH� SDUWLFLSD� HQ� YDULDV�DVRFLDFLRQHV�� HO� FyGLJR� GH� FRQWURO� GH� FDGD� XQD� GH� HOODV� TXHGD�SHUIHFWDPHQWH�DLVODGR�\�GLVWLQJXLEOH�GHO�UHVWR��

� 'HQWUR�GH� OD� FODVH� LQWHUQD�� WRGRV� ORV� DWULEXWRV� VRQ�SULYDGRV�� \� ORV�PpWRGRV� GH� FRQWURO� WLHQHQ� OD� YLVLELOLGDG� GHO� H[WUHPR�FRUUHVSRQGLHQWH��
� /D�VLQFURQL]DFLyQ�GH� ORV�H[WUHPRV�HQ�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�VH ORJUD�PHGLDQWH�OD�WpFQLFD�GH�DFWXDOL]DFLyQ�UHFtSURFD��FRPR�VH�KD�GHVFULWR HQ�HO�$SDUWDGR��������(VWH�FRQWURO�HV�OD�SULQFLSDO�IXHQWH�GH�FRPSOHMLGDG�GHO�FyGLJR�JHQHUDGR��
� /D� PXOWLSOLFLGDG� GH� ORV� H[WUHPRV� VH� FRQWUROD� PHGLDQWH�FRPSDUDFLRQHV�FRQ�ORV�YDORUHV�WRPDGRV�GHO�PRGHOR��WDO�FRPR�VH�KD�GHVFULWR HQ�HO�$SDUWDGR��������/RV�H[WUHPRV�P~OWLSOHV�VH�JHVWLRQDQ�PHGLDQWH�ODV�FROHFFLRQHV�HVWiQGDU�GH�-DYD��OR�TXH�UHTXLHUH�LPSRUWDU�

ODV OLEUHUtDV�&ROOHFWLRQ� +DVK6HW�H ,WHUDWRU�
�������9DORUDFLyQ�ILQDO�

(O FyGLJR�JHQHUDGR�SRU�-80/$�HV�FLHUWDPHQWH�H[KDXVWLYR��\�VXSRQH�DxDGLU��HQ�FDGD�FODVH�SDUWLFLSDQWH�\�VHJ~Q�ORV�FDVRV��HQWUH�����\�����OtQHDV�GH�FyGLJR��FRPHQWDULRV�LQFOXLGRV��SRU�FDGD�DVRFLDFLyQ��3RVLEOHPHQWH�pVWH�HV�XQ�DVSHFWR�PHMRUDEOH��\�QXHVWUDV�LQYHVWLJDFLRQHV�FRQWLQ~DQ�HQ�HVWD�OtQHD��(Q�WRGR�FDVR��HO�JUDQ�PpULWR�HVWi�HQ�KDEHU�GDGR�XQD�VROXFLyQ�D� ORV�SUREOHPDV�TXH�RWUDV�KHUUDPLHQWDV�GH�JHQHUDFLyQ�GH�FyGLJR��VHQFLOODPHQWH��LJQRUDQ��



&8$57$�3$57(���&21&/86,21(6�<�5()(5(1&,$6�



���&RQFOXVLRQHV�
(Q�HVWH�&DStWXOR�ILQDO�SUHVHQWDPRV�XQ�EUHYH�UHVXPHQ�GHO�FRQWHQLGR�GH�HVWD�7HVLV�'RFWRUDO��UHVDOWDQGR�DSRUWDFLRQHV�RULJLQDOHV��SURSXHVWDV�FRQFUHWDV�GH�PRGLILFDFLyQ�GHO�(VWiQGDU�GH�80/��\�SRVLEOHV�WUDEDMRV�IXWXURV��

�����$SRUWDFLRQHV�RULJLQDOHV�
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7DO YH]�XQR�GH�ORV�IUXWRV�PiV�LPSRUWDQWHV�GH�HVWD�7HVLV�'RFWRUDO�HV�OD�FODULILFDFLyQ�GHO�FRQFHSWR�PLVPR�GH�DVRFLDFLyQ��/D�GHILQLFLyQ�GH�DVRFLDFLyQ�TXH� GD� HO� (VWiQGDU� HQ� HO� *ORVDULR� GH� 7pUPLQRV� HV� OD� VLJXLHQWH�� ³XQD�DVRFLDFLyQ� HV� OD� UHODFLyQ� VHPiQWLFD� HQWUH� GRV� R� PiV� FODVLILFDGRUHV� TXH�HVSHFLILFD� FRQH[LRQHV� HQWUH� VXV� LQVWDQFLDV´� >80/�� S�� %��@�� $� VX� YH]�� XQ�HQODFH�VH�GHILQH�FRPR�³XQD�FRQH[LyQ�VHPiQWLFD�HQWUH�XQD�WXSOD�GH�REMHWRV��XQD�LQVWDQFLD�GH�XQD�DVRFLDFLyQ´�>80/��S��%���@��(O�REMHWLYR�GH�HVWH�WUDEDMR�KD� VLGR� SUHFLVDU� HO� VHQWLGR� GH� OD� SDODEUD� ³VHPiQWLFD´� FXDQGR� VH� XVD� SDUD�GHILQLU�XQD�DVRFLDFLyQ�R�XQ�HQODFH��¢4Xp�HV�XQD�UHODFLyQ�VHPiQWLFD� TXp�HV�XQD�FRQH[LyQ�VHPiQWLFD" ¢(V�OR�PLVPR�XQ�HQODFH TXH XQD�WXSOD"+HPRV� OOHJDGR�D� OD� FRQFOXVLyQ�GH�TXH� OD� VHPiQWLFD�R� VLJQLILFDGR� GH�WRGD�DVRFLDFLyQ�LQFOX\H�GRV�DVSHFWRV�TXH�HVWiQ�tQWLPDPHQWH�HQWUHOD]DGRV��HO�DVSHFWR�HVWiWLFR�\ HO�DVSHFWR�GLQiPLFR� UHODFLRQDGRV�UHVSHFWLYDPHQWH�FRQ�OD�HVWUXFWXUD�\�FRQ�HO�FRPSRUWDPLHQWR�GHO�VLVWHPD��HVWRV�GRV�DVSHFWRV�VLUYHQ�GH�EDVH� SDUD� XQD� QXHYD� FODVLILFDFLyQ� GH� ODV� DVRFLDFLRQHV�� 7DPELpQ� KHPRV�DUJXPHQWDGR� TXH�� SDUD� ORJUDU� XQ� PD\RU� GHVDFRSODPLHQWR� HQWUH� ORV�SDUWLFLSDQWHV� HQ� XQD� DVRFLDFLyQ�� FRQYLHQH� GHILQLU� XQD� DVRFLDFLyQ� QR� HQWUH�FODVLILFDGRUHV�� VLQR� HQWUH� LQWHUIDFHV� �UHGHILQLHQGR� WDPELpQ� HO� FRQFHSWR� GH�LQWHUID]��\D�TXH�VX�GHILQLFLyQ�DFWXDO�QR�OR�SHUPLWH���(O DVSHFWR� HVWiWLFR� VH� PDQLILHVWD� HQ� HO� ³KHFKR´� H[SUHVDGR� SRU� HO�HQODFH�� OD� H[LVWHQFLD� GHO� HQODFH� LPSOLFD� OD� YHULILFDFLyQ� GHO� SUHGLFDGR�VLJQLILFDGR�SRU�HO�QRPEUH�GH�OD�DVRFLDFLyQ��\�HVWH�KHFKR�HV�SDUWH�GHO�HVWDGR�GHO� VLVWHPD� (O� DVSHFWR� GLQiPLFR� VH� PDQLILHVWD� HQ� OD� SRVLELOLGDG� GH�FRPXQLFDFLyQ�SURSRUFLRQDGD�SRU�HO�HQODFH��OD�H[LVWHQFLD�GHO�HQODFH�LPSOLFD�TXH�ODV�LQVWDQFLDV�VH�FRQRFHQ�HQ�OD�GLUHFFLyQ�HQ�TXH�HO�HQODFH�HV�QDYHJDEOH��
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(Q HO� &DStWXOR� �� KHPRV� DERUGDGR� GRV� WHPDV� SULQFLSDOHV�� OD�PXOWLSOLFLGDG� HQ� DVRFLDFLRQHV� Q�DULDV�� \� OD� PXOWLSOLFLGDG� HQ� DVRFLDFLRQHV�FXDOLILFDGDV�\�FODVHV�DVRFLDFLyQ��(Q SULPHU�OXJDU��KHPRV�FRQVLGHUDGR�DOJXQRV�SUREOHPDV�VHPiQWLFRV�GH�OD PXOWLSOLFLGDG� PtQLPD� HQ� ODV� DVRFLDFLRQHV� Q�DULDV�� WDO� FRPR� VH� H[SUHVD�DFWXDOPHQWH� HQ� 80/�� QR� REVWDQWH�� QXHVWUDV� LGHDV� VRQ� VXILFLHQWHPHQWH�JHQHUDOHV� FRPR� SDUD� VHU� DSOLFDEOHV� D� RWUDV� WpFQLFDV� GH� PRGHODGR� PiV� R�PHQRV� EDVDGDV� HQ� HO� HQIRTXH� (QWLGDG�5HODFLyQ�� /D�PXOWLSOLFLGDG� PtQLPD�HVWi� HVWUHFKDPHQWH� UHODFLRQDGD� FRQ� OD� UHVWULFFLyQ� GH� SDUWLFLSDFLyQ�� DXQTXH�HQ�HO�FDVR�GH�DVRFLDFLRQHV�Q�DULDV�QR�VLJQLILFD�OD�SDUWLFLSDFLyQ�GH�OD�FODVH�HQ�OD DVRFLDFLyQ�� VLQR� OD�SDUWLFLSDFLyQ�GH� WXSODV�GH� ODV�RWUDV�Q��� FODVHV� 0iV�D~Q�� KHPRV� GHVFXELHUWR� TXH� HVWD� ~OWLPD� SDUWLFLSDFLyQ� HVWi� GHILQLGD� FRQ�LQFHUWH]D�� SHUPLWLHQGR� WUHV LQWHUSUHWDFLRQHV� FRQIOLFWLYDV� SDUWLFLSDFLyQ� GH�WXSODV�UHDOHV��SDUWLFLSDFLyQ�GH�WXSODV�SRWHQFLDOHV��\�SDUWLFLSDFLyQ�FRQ�HQODFHV�FRMRV��/D�~QLFD�TXH�HVWi��LPSOtFLWDPHQWH��GH�DFXHUGR�FRQ�OD�GRFXPHQWDFLyQ�GH�80/�HV�OD�VHJXQGD�LQWHUSUHWDFLyQ��WXSODV�SRWHQFLDOHV��D�SHVDU�GHO�HIHFWR�UHERWH� GH� OD� PXOWLSOLFLGDG� PtQLPD� ��� (O� (VWiQGDU� GHEHUtD� FODULILFDU� HVWD�FXHVWLyQ��VLQ�UHVLJQDUVH�D�XQD�IDOWD�GH�FODULGDG�HQ�OD�GHILQLFLyQ��$GHPiV��VL�HVWD� VHJXQGD� LQWHUSUHWDFLyQ� IXHUD� HOHJLGD�� HO� (VWiQGDU� WDPELpQ� GHEHUtD�DGYHUWLU�� SXHVWR� TXH� HVWH� UHVXOWDGR� QR� HV� LQWXLWLYR� HQ� DEVROXWR�� TXH� XQD�PXOWLSOLFLGDG�PtQLPD���R�PD\RU�DVLJQDGD�D�XQD�FODVH�IXHU]D�D�TXH�WRGDV�ODV�SRWHQFLDOHV�VXEWXSODV�GH�LQVWDQFLDV�GH�ODV�FODVHV�UHVWDQWHV�H[LVWDQ�FRQWHQLGDV�HQ�DOJXQD�Q�WXSOD��SRU� WDQWR�� OD�PXOWLSOLFLGDG�PtQLPD�VHUtD���HQ�FDVL� WRGDV�ODV�DVRFLDFLRQHV�Q�DULDV��/D� WHUFHUD� LQWHUSUHWDFLyQ�� HQODFHV� FRMRV� TXH� HV� XQD� YDULDFLyQ� GH� OD�SULPHUD�� SDUHFH� LQWXLWLYD� \� WLHQH� WDPELpQ� DOJXQDV� YHQWDMDV� SUDJPiWLFDV��DXQTXH�HVWi�HQ�FRQWUDGLFFLyQ�FRQ�OD�GHILQLFLyQ�GH�DVRFLDFLyQ�Q�DULD�HQ�80/��WDO� YH]� PiV� FRQ� OD� OHWUD� TXH� FRQ� HO� HVStULWX��� 1RVRWURV� QRV� LQFOLQDPRV� D�DSR\DU� HVWD� LQWHUSUHWDFLyQ�� WHQLHQGR� FXLGDGR�GH� HVSHFLILFDU� TXH� UHSUHVHQWD�
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DVRFLDFLRQHV� LQFRPSOHWDV�� SHUR� QR� VXEDVRFLDFLRQHV� UHODFLRQDGDV�UHVWULFWLYDV� 3RGUtD� SHUPLWLUVH� TXH� IDOWDVHQ� KDVWD� Q��� SDWDV�� \� HO� YDORU�³GHVFRQRFLGR´�� ³YDFtR´� R� ³QXOR´� GHEHUtD� VHU� FRQVLGHUDGR� FRPR� XQ� YDORU�FRQFUHWR�D� OD�KRUD�GH�DSOLFDU� ODV� UHVWULFFLRQHV� LPSXHVWDV�SRU� ORV�YDORUHV�GH�PXOWLSOLFLGDG�� 1R� REVWDQWH�� HVWH� WHPD� PHUHFH� VHU� SURVHJXLGR� HQ� XQD�LQYHVWLJDFLyQ�TXH�H[FHGH�HO�iPELWR�GH�HVWH�WUDEDMR��/D� HYHQWXDO� FODULILFDFLyQ� GH� HVWH� SXQWR� GHMD� RWUR� SUREOHPD� VLQ�UHVROYHU��OD�SDUWLFLSDFLyQ�GH�FDGD�FODVH�TXHGD�LQH[SUHVDGD�HQ�HO�HVWLOR�&KHQ�GH� UHSUHVHQWDU� ODV� PXOWLSOLFLGDGHV� �TXH� HV� WDPELpQ� HO� HVWLOR� GH� 80/���PLHQWUDV� TXH� HO� HVWLOR� 0HULVH� ODV� PXHVWUD� DGHFXDGDPHQWH�� $PERV HVWLORV�&KHQ�\�0HULVH�VRQ�FRUUHFWRV��SHUR�GHVFULEHQ�FDUDFWHUtVWLFDV�GLIHUHQWHV�GH�OD�PLVPD�DVRFLDFLyQ� TXH�QR�SXHGHQ�VHU�GHULYDGDV�XQD�GH�OD�RWUD�HQ�HO�FDVR�Q�DULR��DXQTXH�Vt�HVWiQ�UHODFLRQDGDV�SRU�XQD�VLPSOH�UHJOD�GH�FRQVLVWHQFLD��6LHQGR� ~WLOHV� DPERV� HVWLORV� SDUD� HQWHQGHU� OD� QDWXUDOH]D� GH� ODV�DVRFLDFLRQHV�� SURSRQHPRV� XQD� VHQFLOOD� H[WHQVLyQ� D� OD� QRWDFLyQ� GH� ODV�PXOWLSOLFLGDGHV� Q�DULDV� GH� 80/� TXH� SHUPLWH� OD� UHSUHVHQWDFLyQ� GH� OD�SDUWLFLSDFLyQ�\�OD�GHSHQGHQFLD�IXQFLRQDO��HVWR�HV��ORV�HVWLORV�0HULVH�\�&KHQ��R PXOWLSOLFLGDG� LQWHUQD�\�H[WHUQD�HQ� OD� WHUPLQRORJtD�GH�&',)���3XHVWR�TXH�HVWD� QRWDFLyQ� HV� FRPSDWLEOH� FRQ� ODV� WUHV� LQWHUSUHWDFLRQHV� DOWHUQDWLYDV� GH� OD�PXOWLSOLFLGDG� GH�&KHQ�� VX� XVR� QR� HYLWD� HQ� Vt�PLVPR� OD� DPELJ�HGDG� GH� OD�GHILQLFLyQ�GH�PXOWLSOLFLGDG��VRQ�SUREOHPDV�LQGHSHQGLHQWHV��6L�HVWD�QRWDFLyQ�IXHUD�DFHSWDGD��HO�(VWiQGDU�GHEHUtD�PRGLILFDU�WDPELpQ�HO�PHWDPRGHOR�HQ HVWH�VHQWLGR��\D�TXH�VyOR�WLHQH�SUHYLVWD�XQD�HVSHFLILFDFLyQ�GH�PXOWLSOLFLGDG�HQ�OD�
PHWDFODVH�$VVRFLDWLRQ(QG� 6L� pVWH� QR� IXHUD� HO� FDVR�� DO�PHQRV� SRGUtD�UHFRQRFHUVH�TXH�ODV�PXOWLSOLFLGDGHV�GH�&KHQ�QR�VRQ�ODV�~QLFDV�UHVWULFFLRQHV�GH�FR�RFXUUHQFLD�UD]RQDEOHV�TXH�SXHGHQ�GHILQLUVH�HQ�XQD�DVRFLDFLyQ�Q�DULD��(QWHQGHU�ODV�DVRFLDFLRQHV�Q�DULDV�HV�XQ�SUREOHPD�GLItFLO�HQ�Vt�PLVPR��6L ODV� UHJODV� GHO� OHQJXDMH� XVDGDV� SDUD� UHSUHVHQWDUODV� QR� HVWiQ� FODUDV�� HVWD�WDUHD�SXHGH�KDFHUVH� LQDFFHVLEOH��6L� OD� LQWHUSUHWDFLyQ�GH� ODV�DVRFLDFLRQHV�Q�DULDV� HV� LQFLHUWD�� OD� FRPXQLFDFLyQ� GLUHFWD� HQWUH� ORV� PRGHODGRUHV� VH� KDFH�LPSRVLEOH��6L�ODV�LPSOLFDFLRQHV�VHPiQWLFDV�GH�XQ�PRGHOR�VRQ�DPELJXDV��ORV�LPSOHPHQWDGRUHV� WHQGUiQ�TXH� WRPDU�GHFLVLRQHV�TXH�QR� OHV�FRUUHVSRQGHQ��\�SRVLEOHPHQWH� GHFLVLRQHV� HUUyQHDV�� (VWDV� UD]RQHV� VRQ� PiV� TXH� VXILFLHQWHV�SDUD�HVSHUDU�XQD�GHILQLFLyQ�PiV�SUHFLVD�GH�HVWRV� WHPDV�SRU�SDUWH�GH�80/��TXH�WDO�YH]�VH�FRQVLJD�HQ�OD�YHUVLyQ��������(O�VHJXQGR�WHPD�TXH�KHPRV�DERUGDGR�HV�OD�GHILQLFLyQ�GH�PXOWLSOLFLGDG�HQ DVRFLDFLRQHV� FXDOLILFDGDV� \� FODVHV�DVRFLDFLyQ� $O� FRQWUDULR� GH� OR� TXH�RFXUUH�FRQ�ODV�DVRFLDFLRQHV�Q�DULDV��HO�(VWiQGDU�Vt�H[SOLFD�HO�VLJQLILFDGR�GH�OD�PXOWLSOLFLGDG�PtQLPD�HQ�HO�H[WUHPR�GHVWLQR�GH�XQD�DVRFLDFLyQ�FXDOLILFDGD��DGRSWDQGR� HO� HTXLYDOHQWH� D� OD� LQWHUSUHWDFLyQ� GH� WXSODV� SRWHQFLDOHV�� (VWR�DSR\D� OD� FRQFOXVLyQ� GH� TXH� HO� (VWiQGDU� DVXPH� LPSOtFLWDPHQWH� OD�

���� 'H� KHFKR�� OD� SURSXHVWD� �&� �&OHDU�� &OHDQ�� &RQFLVH� SDUD� OD� HODERUDFLyQ� GH� OD�YHUVLyQ������SURPRYLGD�SRU�OD�HPSUHVD�)LQDQFLDO�6\VWHPV�$UFKLWHFWV��1XHYD�<RUN��((�88���>F80/@��\D�KD�DVXPLGR�QXHVWUDV�LGHDV�VREUH�ODV�DVRFLDFLRQHV�Q�DULDV��
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LQWHUSUHWDFLyQ� GH� WXSODV� SRWHQFLDOHV� SDUD� ODV� DVRFLDFLRQHV� Q�DULDV�� &RPR�KHPRV�FRQVLGHUDGR�TXH��SRU�UD]RQHV�SUiFWLFDV�\�SRU�VHU�PiV�LQWXLWLYD��HQ�OD�PXOWLSOLFLGDG�Q�DULD�HV�PiV�FRQYHQLHQWH� OD� LQWHUSUHWDFLyQ�GH�HQODFHV�FRMRV��KHPRV�LQWHQWDGR�DSOLFDUOD�WDPELpQ�D�OD�PXOWLSOLFLGDG�FXDOLILFDGD��1R�KD�VLGR�SRVLEOH��SRUTXH�HO�FRQFHSWR�GH�³DVRFLDFLyQ�LQFRPSOHWD´�QR�WLHQH�VHQWLGR�HQ�XQD�DVRFLDFLyQ�FXDOLILFDGD��\D�TXH�QR�KD\�QLQJXQD�DVRFLDFLyQ�HQWUH�OD�FODVH�RULJHQ� \� HO� FXDOLILFDGRU�� 6L� WXYLHUD� VHQWLGR� HQ� XQ� GRPLQLR� GHWHUPLQDGR� OD�UHSUHVHQWDFLyQ� GH� XQD� DVRFLDFLyQ� LQFRPSOHWD� HQWUH� OD� FODVH� RULJHQ� \� HO�FXDOLILFDGRU�� OR� SURSLR� VHUtD� HPSOHDU� XQD� DVRFLDFLyQ� Q�DULD�� QR� XQD�DVRFLDFLyQ� FXDOLILFDGD��$Vt� SXHV�� GHEHPRV� UHQXQFLDU� D� OD� LQWHUSUHWDFLyQ� GH�HQODFHV�FRMRV�SDUD�OD�PXOWLSOLFLGDG�FXDOLILFDGD��/D� PXOWLSOLFLGDG� HQ� ODV� FODVHV�DVRFLDFLyQ� VH� YH� DIHFWDGD� SRU� OD�UHVWULFFLyQ�GH�TXH�QR SXHGH�KDEHU�WXSODV�UHSHWLGDV� FRPR�HQ�FXDOTXLHU�RWUD�DVRFLDFLyQ��OR�TXH�GLILFXOWD�HO�PRGHODGR�GH�DOJXQDV�VLWXDFLRQHV�FRPXQHV��\�HVSHFtILFDPHQWH�OD�UHSUHVHQWDFLyQ�GH�DVRFLDFLRQHV�FRQ�³OyJLFD�WHPSRUDO´��HV�GHFLU�� SUHGLFDGRV� TXH� VH� FRQVLGHUDQ� YiOLGRV� HQ� XQ� SHULRGR� GH� WLHPSR�GHWHUPLQDGR�� (O� XVR� GH� DVRFLDFLRQHV� FXDOLILFDGDV� HQ� OXJDU� GH� FODVHV�DVRFLDFLyQ� QR� SDUHFH� TXH� D\XGH� D� UHVROYHU� HVWRV� SUREOHPDV�� SRUTXH� HQ�SULQFLSLR� WDPELpQ� HVWiQ� VRPHWLGDV� D� HVWD� UHVWULFFLyQ�� /D� GHILQLFLyQ� GH�DVRFLDFLyQ�FXDOLILFDGD�HQ�80/��D�PHGLR�FDPLQR�HQWUH�OD�DVRFLDFLyQ�ELQDULD�\ OD�DVRFLDFLyQ�Q�DULD��QR�GHMD�VXILFLHQWHPHQWH�FODUR�HVWH�SXQWR��VL�SUHYDOHFH�OD DQDORJtD�ELQDULD��QR�VH�SXHGHQ�UHSHWLU�ODV�WXSODV��VL�SUHYDOHFH�HO�DVSHFWR�Q�DULR��Vt�VH�SXHGHQ�UHSHWLU��

Finalmente, hemos analizado en detalle la raíz de estas dificultades, 
que es la definición de DVRFLDFLyQ� FRPR� FRQMXQWR� GH� WXSODV� QR� UHSHWLGDV�XQD�GHILQLFLyQ� H[FHVLYDPHQWH� LQIOXHQFLDGD�SRU� ODV�PHWRGRORJtDV�GH�GLVHxR�GH� EDVHV� GH� GDWRV�� TXH� KD� VLGR� DGRSWDGD� HQ�80/� VLQ� FRQVLGHUDU� WRGDV� ODV�FRQVHFXHQFLDV��+HPRV�PRVWUDGR�XQD�SRVLEOH� VROXFLyQ�SDUD� HVFDSDU�GH�HVWD�UHVWULFFLyQ��FRQVLVWHQWH�HQ� LQVHUWDU�XQD�FODVH�DVRFLDWLYD� ILFWLFLD�TXH�SHUPLWD�OD UHSHWLFLyQ�GH� WXSODV�� SHUR� LQWURGXFLHQGR�XQD� FRPSOHMLGDG� LQQHFHVDULD� HQ�ORV� PRGHORV�� (Q� WRGR� FDVR�� HO� DQiOLVLV� GHO� PHWDPRGHOR�� VDOYDQGR� VXV�FRQWUDGLFFLRQHV� LQWHUQDV�� GHMD� FODUR� TXH� XQ� HQODFH� QR� HV� H[DFWDPHQWH� OR�PLVPR�TXH�XQD�WXSOD��XQ�HQODFH�HV XQD�FRQH[LyQ�HQWUH�GRV��R�PiV��REMHWRV��\�GHWHUPLQD�XQD� WXSOD� WRGRV� ORV�HQODFHV�GH�XQD�DVRFLDFLyQ�VRQ�GLVWLQWRV� �HQ�FXDQWR�TXH�WLHQHQ�LGHQWLGDG�SURSLD�\�SRU�WDQWR�VRQ�GLVWLQJXLEOHV���SHUR�GRV�R�PiV�HQODFHV�SXHGHQ�FRQHFWDU�ORV�PLVPRV�REMHWRV�\�DVt�GHWHUPLQDU�OD�PLVPD�
WXSOD��SXHGHQ�WHQHU�HO�PLVPR�FRQWHQLGR�GH�GDWRV���3RU�WDQWR�� la restricción 
de que no puede haber tuplas repetidas�QR�VH�GHULYD�GH�OD�SURSLD�QDWXUDOH]D�GH� ORV�HQODFHV� VLQR�TXH�HV�XQD�UHVWULFFLyQ�DGLFLRQDO�TXH�SRGUtD�VXSULPLUVH�VLQ YLROHQWDU� ORV�SULQFLSLRV�GHO� OHQJXDMH��VLHQGR�IiFLO�UHFXSHUDUOD�FXDQGR�OR�UHTXLHUD�OD�QDWXUDOH]D�GHO�SUREOHPD�PRGHODGR��
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�������/D�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV�

(Q HO�&DStWXOR���KHPRV�FRQVLGHUDGR�DOJXQRV�SUREOHPDV�VHPiQWLFRV�GH�ODV� DVRFLDFLRQHV� \� OD� QDYHJDELOLGDG� HQ� 80/�� +HPRV� LQWHQWDGR� FODULILFDU�DOJXQDV� GHILQLFLRQHV�� \� KHPRV� SURSXHVWR� VROXFLRQHV� SDUD� DOJXQRV�SUREOHPDV��+HPRV�EXVFDGR�XQD�GHILQLFLyQ�GH�QDYHJDELOLGDG�TXH�IDOWD�HQ�OD�GRFXPHQWDFLyQ�RILFLDO� KHPRV�H[SORUDGR�OD�UHODFLyQ�GH�OD�QDYHJDELOLGDG�FRQ�HO� HQYtR� GH� PHQVDMHV�� \� KHPRV� H[DPLQDGR� HQ� GHWDOOH� OD� FXHVWLyQ� GH� ORV�HQODFHV�GH�FRPXQLFDFLyQ��VXEUD\DQGR�DOJXQRV�PDOHQWHQGLGRV�\�FRQIOLFWRV�HQ�OD SUHVHQWH�GHILQLFLyQ�GH�80/��+HPRV�UHDILUPDGR�HO�SULQFLSLR�GH�TXH�WRGR�HQODFH�HV�LQVWDQFLD�GH�XQD�DVRFLDFLyQ��\�QXHVWUR�DQiOLVLV�QRV�KD�OOHYDGR�D�OD�GLVWLQFLyQ� HQWUH� DVRFLDFLRQHV� HVWUXFWXUDOHV� \� FRQWH[WXDOHV� \� D� XQD� QXHYD�GHILQLFLyQ� \� DSOLFDFLyQ� GH� ORV� HVWHUHRWLSRV� GH� DVRFLDFLRQHV� \� HQODFHV�+HPRV� VHxDODGR� OD� UHODFLyQ� HQWUH� QDYHJDELOLGDG� \� GHSHQGHQFLD�� \� KHPRV�H[DPLQDGR� OD� LQYHUWLELOLGDG�� HILFLHQFLD� \� QRWDFLyQ� GH� ODV� DVRFLDFLRQHV�QDYHJDEOHV�� 7DPELpQ� KHPRV� DSOLFDGR� HO� FRQFHSWR� GH� QDYHJDELOLGDG� D� ODV�DVRFLDFLRQHV� PiV� FRPSOHMDV� �FODVH�DVRFLDFLyQ�� DVRFLDFLyQ� FXDOLILFDGD� \�DVRFLDFLyQ�Q�DULD���XQ�WHPD�TXH�KD�VLGR�GHVFXLGDGR�HQ�OD�GRFXPHQWDFLyQ�GH�80/�KDVWD�HO�PRPHQWR��/DV� DVRFLDFLRQHV� HQ� ORV� PRGHORV� RULHQWDGRV� D� REMHWRV�� \� PiV�HVSHFtILFDPHQWH� HQ� ORV� PRGHORV� 80/�� QR� VRQ� VLPpWULFDV�� /DV� SULQFLSDOHV�DVLPHWUtDV� TXH� SRGHPRV� HQFRQWUDU� HQ� ODV� DVRFLDFLRQHV� VRQ� OD� DVLPHWUtD�OLQJ�tVWLFD� TXH� FRQVLVWH� EiVLFDPHQWH� HQ� OD� QR� LQWHUFDPELDELOLGDG� HQWUH�VXMHWR�\�REMHWR�HQ�OD�H[SUHVLyQ�YHUEDO�TXH�GD�QRPEUH�D�OD�DVRFLDFLyQ��\�TXH�VH H[SUHVD�JUiILFDPHQWH�PHGLDQWH�HO�WULiQJXOR�GH�GLUHFFLyQ�GHO�QRPEUH�GH�OD�DVRFLDFLyQ�� OD� DVLPHWUtD� WRGR�SDUWH� H[SUHVDGD� SRU� OD� SURSLHGDG� GH�DJUHJDFLyQ�R�FRPSRVLFLyQ�GH�OD�DVRFLDFLyQ��\�OD�DVLPHWUtD�GH�FRPXQLFDFLyQ�TXH�VLJQLILFD�OD�GLUHFFLyQ�HQ�OD�TXH�VH�SXHGH�REWHQHU�FRQRFLPLHQWR�D�WUDYpV�GH�OD�DVRFLDFLyQ��\�TXH�HVWi�HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�ORV�FRQFHSWRV�GH�YLVLELOLGDG��UHIHUHQFLD�\�QDYHJDFLyQ��8QD�DVRFLDFLyQ�SXHGH�VHU�ELGLUHFFLRQDO�HQ� HVWH� ~OWLPR� VHQWLGR� �QDYHJDEOH� HQ� DPEDV� GLUHFFLRQHV��� SHUR� HVWR� QR� OD�KDFH� VLPpWULFD�� (VWRV� WUHV� WLSRV� GH� DVLPHWUtD� VRQ� LQGHSHQGLHQWHV�� DXQTXH�HVWpQ� FRQFHSWXDOPHQWH� UHODFLRQDGRV�� /DV� JHQHUDOL]DFLRQHV� \� GHSHQGHQFLDV��TXH� VRQ� RWURV� WLSRV� GH� UHODFLRQHV� MXQWR� FRQ� ODV� DVRFLDFLRQHV�� VRQ� WDPELpQ�DVLPpWULFDV���³1DYHJDU´� R� ³UHFRUUHU´� XQD� DVRFLDFLyQ� HV� REWHQHU�� D� WUDYpV� GH� OD�DVRFLDFLyQ��XQD� UXWD�R� UHIHUHQFLD� DO�REMHWR�RSXHVWR�TXH�SHUPLWD�PDQHMDUOR��HQ�RWUDV�SDODEUDV��IRUPDU�OD�H[SUHVLyQ�GH�XQD�UXWD�TXH�GHVLJQD�HO�REMHWR��R�FRQMXQWR�GH�REMHWRV��GHVWLQR�GHVGH�XQ�REMHWR�RULJHQ� 8QD�YH]�TXH�HO�REMHWR�RULJHQ� WLHQH� XQ� QRPEUH� UHODWLYR� GHO� REMHWR� GHVWLQR� TXH� HV� YiOLGR� HQ� HO�FRQWH[WR� GHO� RULJHQ�� HO� RULJHQ� SXHGH�PDQLSXODU� HO� GHVWLQR�� HV� GHFLU�� SXHGH�LQYRFDU�VXV�RSHUDFLRQHV�S~EOLFDV��REWHQHU�R�PRGLILFDU�VXV�DWULEXWRV�S~EOLFRV��SDVDUOR�FRPR�SDUiPHWUR�HQ�PHQVDMHV�D�RWURV�REMHWRV��HWF��/D�QDYHJDELOLGDG��SRU� WDQWR�� HV� �QXHVWUD� GHILQLFLyQ�� OD SRVLELOLGDG� GH� TXH� XQ� REMHWR� RULJHQ�GHVLJQH� XQ� REMHWR� GHVWLQR� D� WUDYpV� GH� XQD� DVRFLDFLyQ� FRQ� HO� ILQ� GH�
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PDQLSXODUOR�R�DFFHGHU�D�pO�HQ�XQD�LQWHUDFFLyQ�FRQ�LQWHUFDPELR�GH�PHQVDMHV��(VWD�GHILQLFLyQ�X�RWUD�VLPLODU�GHEHUtD�VHU�LQFRUSRUDGD�DO�(VWiQGDU���/D� GLUHFFLyQ� GH� QDYHJDELOLGDG� LQGLFD� TXH� HO� REMHWR� HQ� HO� H[WUHPR�RULJHQ� SXHGH� FRQRFHU� RWURV� REMHWRV� HQ� HO� H[WUHPR� GHVWLQR� D� WUDYpV� GH� OD�DVRFLDFLyQ��(O�REMHWR�TXH�WLHQH�FRQRFLPLHQWR�GH�OD�DVRFLDFLyQ�HV�UHVSRQVDEOH�GH�PDQWHQHU�HO�HVWDGR�GH OD�DVRFLDFLyQ�\�FRQWURODU�OD�LQWHUDFFLyQ�TXH�SXHGH�WHQHU� OXJDU�D� WUDYpV�GH� HOOD��6L�DPERV�H[WUHPRV� WLHQHQ�FRQRFLPLHQWR� \� VRQ�UHVSRQVDEOHV� GH� OD� DVRFLDFLyQ�� HQWRQFHV� VH� GLFH� TXH� OD� DVRFLDFLyQ� HV�ELGLUHFFLRQDO� �WZR�ZD\�� HQ� FDVR� FRQWUDULR� OD� DVRFLDFLyQ� HV� XQLGLUHFFLRQDO��RQH�ZD\�� 8QD�DVRFLDFLyQ�VLQ�QDYHJDELOLGDG��QR�ZD\� QR�WLHQH�VHQWLGR��3DUD�TXH� WHQJD� OXJDU� OD�FRPXQLFDFLyQ�HQWUH�REMHWRV� VH� UHTXLHUH� WDQWR�QDYHJDELOLGDG� FRPR� YLVLELOLGDG�� XQ REMHWR� SXHGH� FRPXQLFDUVH� VyOR� FRQ�RWURV� REMHWRV� GH� ORV� TXH� WLHQH� FRQRFLPLHQWR�� \� TXH� KDQ� SXHVWR� ODV�RSHUDFLRQHV�GHVHDGDV�D� GLVSRVLFLyQ�GH� VXV� FOLHQWHV� HQ� VXV� LQWHUIDFHV� (VWD�LGHD� GHEHUtD� VHU� H[SUHVDGD� FODUD� \� FRQFLVDPHQWH� HQ� HO� (VWiQGDU�� /D�QDYHJDELOLGDG�HVWi�WDQ�HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�OD�FDSDFLGDG�GH�HQYLDU�PHQVDMHV��TXH�PX\�D�PHQXGR�VH�LGHQWLILFDQ�HVWRV�GRV�FRQFHSWRV���/RV�GLVWLQWRV�WLSRV�GH�HQODFHV�GH�FRPXQLFDFLyQ�TXH�SXHGHQ�H[LVWLU�HQ�XQ�PRGHOR�SODQWHDQ� OD� FXHVWLyQ�GH� VL� WRGR�HQODFH�HV�R�QR� LQVWDQFLD�GH�XQD�DVRFLDFLyQ�� \� VL� HV� QHFHVDULR� TXH� H[LVWD� XQD� DVRFLDFLyQ� VLHPSUH� TXH� KD\D�FRPXQLFDFLyQ� HQWUH� REMHWRV�� /D� GLVWLQFLyQ� HQWUH� DVRFLDFLRQHV� HVWiWLFDV� \�GLQiPLFDV� UHVXOWD� LQDGHFXDGD� SDUD� UHVROYHU� HVWH� SUREOHPD�� \D� TXH� HQ�RULHQWDFLyQ� D� REMHWRV� OR� HVWiWLFR� \� OR� GLQiPLFR� VRQ� DVSHFWRV� GH� WRGD�DVRFLDFLyQ� PiV�TXH�OD�FDUDFWHUtVWLFD�GHILQLWRULD�GH�GRV�VXEWLSRV�GLVMXQWRV�GH�DVRFLDFLyQ�� (Q� VX� OXJDU� KHPRV� SURSXHVWR� OD� GLVWLQFLyQ� HQWUH� DVRFLDFLRQHV�HVWUXFWXUDOHV� \� FRQWH[WXDOHV� TXH�� FRQ� XQD� DGHFXDGD� UHGHILQLFLyQ� GH� ORV�HVWHUHRWLSRV�GH�DVRFLDFLRQHV�\�HQODFHV��SHUPLWH�PDQWHQHU�HO�SULQFLSLR�GH�TXH�WRGR�HQODFH�HV�LQVWDQFLD�GH�XQD�DVRFLDFLyQ��(VWD�GLVWLQFLyQ�QR�HVWi�EDVDGD�HQ�ODV�SURSLHGDGHV� HVWiWLFDV�R�GLQiPLFDV�GH� ODV� DVRFLDFLRQHV�� SXHVWR�TXH� WRGD�DVRFLDFLyQ� HVWi� �R� DO� PHQRV� SXHGH� HVWDU�� LPSOLFDGD� HQ� OD� HVWUXFWXUD� \� HO�FRPSRUWDPLHQWR�GHO�VLVWHPD�PRGHODGR��(Q�FDPELR��QXHVWUD�FODVLILFDFLyQ�VH�EDVD�HQ�HO�FRQWH[WR�HQ�HO�TXH�VRQ�YiOLGDV�ODV�DVRFLDFLRQHV��/D�GLVWLQFLyQ�VH�H[SUHVD�JUiILFDPHQWH�HQ�ORV�GLDJUDPDV�XVDQGR�ORV�HVWHUHRWLSRV�WUDGLFLRQDOHV�GH� DVRFLDFLyQ� \� HQODFH�� DXQTXH� \D� QR� VH� DSOLFDQ� D� ORV� H[WUHPRV� GH�DVRFLDFLyQ�\�HQODFH��VLQR�D�ODV�DVRFLDFLRQHV�\�HQODFHV�PLVPRV��+HPRV H[DPLQDGR�WUHV�SURSLHGDGHV�GH�ODV�DVRFLDFLRQHV�TXH�GHSHQGHQ�GH� OD� QDYHJDELOLGDG�� GHSHQGHQFLD� LQYHUWLELOLGDG� \� HILFLHQFLD� 3XHVWR� TXH�QDYHJDELOLGDG� VLJQLILFD� FRQRFLPLHQWR� \� FRQRFLPLHQWR� VLJQLILFD� WDQWR�FRPXQLFDELOLGDG�FRPR�GHSHQGHQFLD��OD�QDYHJDELOLGDG�FUHD XQD�GHSHQGHQFLD�GHVGH�HO�RULJHQ�KDFLD�HO�GHVWLQR��&XDQGR�ODV�DVRFLDFLRQHV�HQ�XQ�PRGHOR�VRQ�SUHGRPLQDQWHPHQWH�XQLGLUHFFLRQDOHV��OD�UHXWLOL]DFLyQ�GH�SHTXHxDV�SDUWHV�GHO�PRGHOR� UHVXOWD� PiV� VHQFLOOD�� (VWH� HV� HO� SULQFLSDO� DUJXPHQWR� HQ� IDYRU� GH�DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� FRPR� RSFLyQ� SRU� GHIHFWR�� HQ� OXJDU� GH�DVRFLDFLRQHV� ELGLUHFFLRQDOHV� FRPR� SURPXHYH� 80/�� (Q� WRGR� FDVR�� ODV�



&DStWXOR����&RQFOXVLRQHV� �����
DVRFLDFLRQHV� ELGLUHFFLRQDOHV� QR� SXHGHQ� VHU� GHVFDUWDGDV� FRPSOHWDPHQWH�� \D�TXH�D�YHFHV�ODV�UHTXLHUH�OD�QDWXUDOH]D�GHO�SUREOHPD�R�GH�OD�VROXFLyQ���(Q DOJXQRV� OXJDUHV� GHO� 0DQXDO� GH� 5HIHUHQFLD� OD� LQYHUWLELOLGDG�ELGLUHFFLRQDOLGDG�SDUHFH�VHU�XQD�SURSLHGDG�OyJLFD�GH�XQD�DVRFLDFLyQ��LQFOXVR�GH�WRGD�DVRFLDFLyQ���GLIHUHQWH�GHO�KHFKR�GH�TXH�OD�DVRFLDFLyQ�VHD�QDYHJDEOH�HQ�DPEDV�GLUHFFLRQHV��/D�QDYHJDELOLGDG�QR VHUtD XQD�SURSLHGDG�OyJLFD��VLQR�XQD�SURSLHGDG�GH�OD�LPSOHPHQWDFLyQ�TXH�VLJQLILFDUtD�PiV�R�PHQRV�OR�PLVPR�TXH�HILFLHQFLD�GH�QDYHJDFLyQ��1RVRWURV�FRQVLGHUDPRV��SRU�HO�FRQWUDULR��TXH�OD SRVLELOLGDG� OyJLFD� GH� QDYHJDFLyQ� HV� XQ� FRQFHSWR� LPSRUWDQWH� WDQWR� HQ� HO�DQiOLVLV� FRPR� HQ� HO� GLVHxR�� 'HVGH� QXHVWUR� SXQWR� GH� YLVWD�� LQYHUWLELOLGDG��ELGLUHFFLRQDOLGDG�\�QDYHJDELOLGDG�HQ�DPEDV�GLUHFFLRQHV�VRQ�VLQyQLPRV��/DHVHQFLD�GH�XQD�DVRFLDFLyQ�HV�HO�FRQRFLPLHQWR� \�HO�FRQRFLPLHQWR�SXHGH�VHU�XQLGLUHFFLRQDO��QR�SRU�FXHVWLyQ�GH�HILFLHQFLD��VLQR�SRU�FXHVWLyQ�GH�SULQFLSLR��$Vt�SXHV��OD�IOHFKD�GH�QDYHJDELOLGDG�QR�GHEHUtD�QXQFD�XVDUVH�SDUD�VLJQLILFDU�HILFLHQFLD� GH� QDYHJDFLyQ�� HVSHFLDOPHQWH� SRUTXH� HVWR� KDFH� LPSRVLEOH�HVSHFLILFDU� TXH� XQD� DVRFLDFLyQ� QR� HV� QDYHJDEOH� HQ� DEVROXWR� HQ� XQD�GLUHFFLyQ��(QWUH ODV�WUHV�RSFLRQHV�GH�SUHVHQWDFLyQ�UHFRPHQGDGDV�SRU�HO�(VWiQGDU��SHQVDPRV�TXH� OD�PHMRU�SUiFWLFD�HV�XVDU� VyOR�HO�HVWLOR�³VXSULPLU� WRGR´�SDUD�ODV� SULPHUDV� IDVHV� GHO� DQiOLVLV�� \� HO� HVWLOR� ³PRVWUDU� WRGR´� SDUD� HO� DQiOLVLV�GHWDOODGR� \� SDUD� HO� GLVHxR��8QD� FRQH[LyQ� VLQ� IOHFKDV� QR� GHEH� XVDUVH� SDUD�VLJQLILFDU�QDYHJDELOLGDG� ELGLUHFFLRQDO�� VLQR�QDYHJDELOLGDG� VLQ�GHFLGLU� R� VLQ�HVSHFLILFDU��(O FRQFHSWR�GH�QDYHJDELOLGDG��TXH�HQ�OD�GRFXPHQWDFLyQ�VyOR�HV�WUDWDGR�HQ�UHODFLyQ�FRQ�OD�DVRFLDFLyQ�ELQDULD�VLPSOH��VH�SXHGH�H[WHQGHU�VLQ�H[FHVLYD�GLILFXOWDG�D�OD�FODVH�DVRFLDFLyQ�\ OD�DVRFLDFLyQ�FXDOLILFDGD� 3RU�HO�FRQWUDULR��QR� UHVXOWD� WDQ� VHQFLOOR� SDUD� OD� DVRFLDFLyQ� Q�DULD� +HPRV� VXJHULGR� YDULRV�WLSRV�GH�H[SUHVLRQHV�GH�QDYHJDFLyQ��FRQ�HO�ILQ�GH�DSURYHFKDU�ODV�YHQWDMDV�GH�OD PXOWLSOLFLGDG� Q�DULD�� GHVGH� XQ� H[WUHPR� KDFLD� RWUR� H[WUHPR�� GHVGH� XQD�FRPELQDFLyQ� GH� Q��� H[WUHPRV� KDFLD� RWUR� H[WUHPR� �XVDQGR� XQD� QRWDFLyQ�VHPHMDQWH� D� OD� TXH� H[LVWH� SDUD� DVRFLDFLRQHV� FXDOLILFDGDV��� \� GHVGH� XQ�H[WUHPR�KDFLD�OD�DVRFLDFLyQ�PLVPD��$XQTXH WHQJD� VHQWLGR�XWLOL]DU�XQ�HQODFH�Q�DULR� FRPR� LQIUDHVWUXFWXUD�GH�FRPXQLFDFLyQ�HQWUH ORV�REMHWRV�HQOD]DGRV��OD�FRPXQLFDFLyQ�HQ�Vt�PLVPD�HV� XQ� IHQyPHQR� LQWUtQVHFDPHQWH� ELQDULR�� HV� GHFLU�� XQ� PHQVDMH� WLHQH�H[DFWDPHQWH�XQ�HPLVRU�\�XQ�UHFHSWRU��(VWR�LPSLGH��SRU�XQD�SDUWH��OD�HPLVLyQ�FRQMXQWD�GH�XQ�PHQVDMH�SRU�SDUWH�GH�GRV�R�PiV�REMHWRV��\��SRU�RWUD�SDUWH��OD�UHFHSFLyQ�FRQMXQWD�GH�PHQVDMHV��/D�UHSUHVHQWDFLyQ�GH�XQ�PHQVDMH�³ELQDULR´�HQYLDGR�D�WUDYpV�GH�XQ�HQODFH�Q�DULR�HQ�XQ�GLDJUDPD�GH�FRODERUDFLyQ�HV�DOJR�SUREOHPiWLFD��SHUR�KHPRV�GDGR�DOJXQDV�UHJODV�VHQFLOODV�TXH�SXHGHQ�UHVROYHU�HO�SUREOHPD��



&DStWXOR����&RQFOXVLRQHV� �����
�������/D�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV�

(Q HO�&DStWXOR���KHPRV�FRQVLGHUDGR�DOJXQRV�SUREOHPDV�UHODWLYRV�D�OD�YLVLELOLGDG�GH� ODV� DVRFLDFLRQHV��&RPR�pVWD� HVWi�EDVDGD� HQ� OD�YLVLELOLGDG�GH�DWULEXWRV�\�RSHUDFLRQHV��KD�VLGR�QHFHVDULR�DFODUDU�DQWHV�XQ�SDU�GH�FXHVWLRQHV�UHODWLYDV�D�OD�YLVLELOLGDG�HQ�80/�HQ�JHQHUDO��(Q�SULPHU�OXJDU��OD YLVLELOLGDG�GH� ORV�DWULEXWRV� \�RSHUDFLRQHV� HV�XQD� FDUDFWHUtVWLFD� HVSHFLILFDGD�SDUD� ORV�FODVLILFDGRUHV��QR�SDUD�ODV�LQVWDQFLDV� HV�GHFLU��OD�YLVLELOLGDG�QR�HVSHFLILFD�VL�XQ�REMHWR�SXHGH�YHU�RWUR�REMHWR��VLQR�PiV�ELHQ�VL�XQD�SURSLHGDG�GH�XQD�FODVH�SXHGH�YHU�RWUD�SURSLHGDG�GH�OD�PLVPD�R�GH�RWUD�FODVH��3RU�WDQWR��HQ�HO�FDVR�GH� TXH� ORV� REMHWRV� HPLVRU� \� UHFHSWRU� SHUWHQH]FDQ� D� OD� PLVPD� FODVH�� HV�SRVLEOH� HQYLDU� XQ� PHQVDMH� TXH� FRUUHVSRQGD� D� XQD� RSHUDFLyQ� SULYDGD�� DXQ�FXDQGR� HVWD� RSHUDFLyQ� QR� SHUWHQHFH� D� OD� ³LQWHUID]� QDWLYD´� GH� OD� FODVH��IRUPDGD�SRU�VXV�RSHUDFLRQHV�S~EOLFDV��(Q�VHJXQGR�OXJDU��ORV FXDWUR�WLSRV�GH�YLVLELOLGDG� H[LVWHQWHV� QR� VRQ� FXDWUR� QLYHOHV� SURJUHVLYDPHQWH� PiV�UHVWULFWLYRV� DXQTXH�OD�H[SUHVLyQ�³QLYHOHV�GH�YLVLELOLGDG´�OR�Gp�D�HQWHQGHU��\D�
TXH� D� YHFHV� SURWHFWHG� HV� PiV� UHVWULFWLYR� TXH� SDFNDJH� \� HQ� RWUDV�RFDVLRQHV�HV�DO�UHYpV��/DV�GHILQLFLRQHV�GH�YLVLELOLGDG�GH�H[WUHPRV�GH�DVRFLDFLyQ�FRQWHQLGDV�HQ�HO�(VWiQGDU�VRQ�SRFR�ULJXURVDV��HQ�VX�OXJDU�KHPRV�SURSXHVWR�OD�VLJXLHQWH��OD YLVLELOLGDG� GH� XQ� H[WUHPR� GH� DVRFLDFLyQ� HVSHFLILFD� OD� YLVLELOLGDG� GH� OD�DVRFLDFLyQ� GHVGH� HO� SXQWR� GH� YLVWD� GH� RWURV� FODVLILFDGRUHV� DO� QDYHJDU� OD�DVRFLDFLyQ� HQ� GLUHFFLyQ� KDFLD� HVH� H[WUHPR�� (Q�80/� ORV� H[WUHPRV� GH� XQD�DVRFLDFLyQ� HVWiQ� HTXLSDUDGRV� D� SVHXGR�DWULEXWRV� GH� ORV� FODVLILFDGRUHV�SDUWLFLSDQWHV� HQ� OD� DVRFLDFLyQ�� FRPSURPHWLHQGR� DVt� OD� XQLGDG� GH� OD�DVRFLDFLyQ�FRPR�HOHPHQWR�FRQVWUXFWLYR�GH�ORV�PRGHORV��&RQVHFXHQWHPHQWH��OD YLVLELOLGDG�GH�ORV�H[WUHPRV�GH�DVRFLDFLyQ�VH�GHILQH�GH�PRGR�VLPLODU�D� OD�YLVLELOLGDG�GH�DWULEXWRV�\�RSHUDFLRQHV��FRQ�ODV�PLVPDV�FXDWUR�SRVLELOLGDGHV��H[FHSWR� HQ� HO� FDVR� GH� OD� YLVLELOLGDG� GH� SDTXHWH�� SDUD� OD� FXDO� VH� SLHUGH� HO�SDUDOHOLVPR�� 3DUD� UHFXSHUDU� HVWH� SDUDOHOLVPR� KHPRV� SURSXHVWR� XQD� QXHYD�GHILQLFLyQ� GH� YLVLELOLGDG� GH� SDTXHWH� SDUD� H[WUHPRV� GH� DVRFLDFLyQ� TXH� QR�GHSHQGH� GH� GyQGH� VH� GHILQH� OD� DVRFLDFLyQ�� VLQR� GH� GyQGH� VH� GHILQHQ� ORV�FODVLILFDGRUHV�DVRFLDGRV��(Q�WRGR�FDVR��TXHGD�VLQ�UHVROYHU�HO�SUREOHPD�GH�OD�DPELYDOHQFLD� HQWUH� OD� ³DVRFLDFLyQ´� FRPR� FRQFHSWR� LQGHSHQGLHQWH� GH� ORV�FODVLILFDGRUHV�DVRFLDGRV��\�OD�³UHIHUHQFLD´�FRPR�HOHPHQWR�LQFOXLGR�HQ�HOORV�\ PiV�R�PHQRV�HTXLYDOHQWH�D�XQ�DWULEXWR��3RU RWUD� SDUWH�� OD� GHILQLFLyQ� GH� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� HQWUH�FODVLILFDGRUHV� SHUWHQHFLHQWHV� D� GLVWLQWRV� SDTXHWHV� UHVXOWD� SUREOHPiWLFD�� (Q�HIHFWR��HQ�SULPHU�OXJDU��XQ�HOHPHQWR�VH�GHILQH�HQ�XQ�~QLFR�SDTXHWH��\�SXHGH�VHU�XVDGR�IXHUD�GH�VX�SDTXHWH�SURSLHWDULR��SHUR�QR�PRGLILFDGR��(Q�VHJXQGR�OXJDU�� XQD� DVRFLDFLyQ� QDYHJDEOH� LQGXFH� XQD� GHSHQGHQFLD� GHVGH� HO�FODVLILFDGRU�RULJHQ�KDFLD�HO�FODVLILFDGRU�GHVWLQR��GHSHQGHQFLD�TXH�DIHFWD�D�OD�GHILQLFLyQ� GHO� FODVLILFDGRU� RULJHQ�� GH� PRGR� TXH� GHEH� VHU� GHILQLGD� HQ� VX�PLVPR�SDTXHWH��SRU�WDQWR��HO�H[WUHPR�QDYHJDEOH�GH�XQD�DVRFLDFLyQ�GHEH�VHU�GHILQLGR�HQ� HO�PLVPR�SDTXHWH�TXH�HO� FODVLILFDGRU�RSXHVWR��(Q� WHUFHU� OXJDU��



&DStWXOR����&RQFOXVLRQHV� �����
QR�HV�SRVLEOH�GHILQLU�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�HQWUH�FODVLILFDGRUHV�GH�GRV�SDTXHWHV� GLVWLQWRV�� \D� TXH� HVWR� H[LJLUtD� GHILQLU� OD� DVRFLDFLyQ� �HV� GHFLU�� VXV�H[WUHPRV�� HQ� FDGD� XQR� GH� ORV� GRV� SDTXHWHV�� \� XQD� DVRFLDFLyQ� GHEH� VHU�GHILQLGD�HQ�XQ�~QLFR�SDTXHWH��FRPR�FXDOTXLHU�RWUR�HOHPHQWR�GHO�PRGHOR��3RU�OR WDQWR�� XQD DVRFLDFLyQ� ELGLUHFFLRQDO� VyOR� SXHGH� GHILQLUVH� HQWUH�FODVLILFDGRUHV� TXH� SHUWHQH]FDQ� DO�PLVPR�SDTXHWH� $XQTXH� D� SULPHUD� YLVWD�SXHGH�SDUHFHU�TXH�HVWR�HV�XQD�JUDYH�OLPLWDFLyQ�GH�80/��HQ�UHDOLGDG�VH�WUDWD�GH� XQD� FRQVHFXHQFLD� QDWXUDO�� DXQTXH� SRFR� HYLGHQWH�� GHO� FRQFHSWR� GH�SDTXHWH��(O UHFXUVR� D� OD� YLVLELOLGDG� GH� DWULEXWRV� \� RSHUDFLRQHV� HV� LQVXILFLHQWH�SDUD� FRQVHJXLU� XQ� HILFD]� GHVDFRSODPLHQWR� HQWUH� ORV� FODVLILFDGRUHV� GH� XQ�PRGHOR��\D�TXH�OD�YLVLELOLGDG�QR�GLVFULPLQD�HQWUH�ODV�GLVWLQWDV�DVRFLDFLRQHV�D�ODV� TXH� HVWi� FRQHFWDGR� XQ� FODVLILFDGRU�� /R� LGHDO� VHUtD� GLVSRQHU� GH� XQD�LQWHUID]� GLVWLQWD� SDUD� FDGD� DVRFLDFLyQ� GH� PRGR� TXH� HO� FODVLILFDGRU�FRQHFWDGR� HQ� HO� H[WUHPR� RSXHVWR� WXYLHUD� XQD� GHSHQGHQFLD� OLPLWDGD� D� ODV�SURSLHGDGHV� LQFOXLGDV� HQ� OD� LQWHUID]�� (Q� 80/� KD\� GRV� PHFDQLVPRV� PX\�VLPLODUHV� �LQFOXVR�GHPDVLDGR�VLPLODUHV�SDUD�TXH� WHQJD�VHQWLGR�FRQVHUYDU� OD�GLVWLQFLyQ��TXH�SHUPLWHQ�DERUGDU�HVWH�SUREOHPD��HVSHFLILFDGRU�GH�LQWHUID]��H�LQWHUID]�SURSLDPHQWH�GLFKD���(O HVSHFLILFDGRU�GH�LQWHUID]�GD XQD�VROXFLyQ�SDUFLDOPHQWH�DGHFXDGD�D�HVWH�SUREOHPD��HVSHFLDOPHQWH�VL�VH�DGRSWD�OD�GHILQLFLyQ�PDWL]DGD�TXH�KHPRV�SURSXHVWR�HQ�HVWH�&DStWXOR��QR�REVWDQWH�� OD�FODVH�RULJHQ�VLJXH�GHSHQGLHQGR�GH�OD�FODVH�GHVWLQR�FRQFUHWD��DXQTXH�VyOR�FRQR]FD�GH�HOOD�OD�SDUWH�TXH�UHYHOD�HO� HVSHFLILFDGRU� GH� LQWHUID]�� (Q� FDPELR�� PHGLDQWH� HO� XVR� GH� XQD� LQWHUID]�SURSLDPHQWH�GLFKD�VH FRQVLJXH�XQD�SOHQD�LQGHSHQGHQFLD�UHVSHFWR�D�OD�FODVH�GHVWLQR�FRQFUHWD��TXH�SXHGH�VHU�FXDOTXLHU�FODVH�TXH�UHDOLFH�OD�LQWHUID]��DVt�VH�FRQVLJXH�� DGHPiV� GH� HVSHFLILFDU� OD� IXQFLRQDOLGDG� UHTXHULGD� D� WUDYpV� GH� OD�DVRFLDFLyQ�� FRPSDUWLU� HO� H[WUHPR� GH� DVRFLDFLyQ� HQWUH� YDULDV� FODVHV� VLQ�QHFHVLGDG�GH�FUHDU�XQD�VXSHUFODVH��6LQ�HPEDUJR��FRPR�XQD�LQWHUID]�HQ�80/�HVSHFLILFD� HO� FRPSRUWDPLHQWR� SHUR� QR� OD� HVWUXFWXUD� GHO� FODVLILFDGRU� TXH� OD�UHDOL]D�� QR� HVWi� SHUPLWLGR� TXH� XQD� LQWHUID]� SDUWLFLSH� HQ� DVRFLDFLRQHV�ELGLUHFFLRQDOHV�� SRUTXH� HVWR� H[LJLUtD� TXH� OD� LQWHUID]� WXYLHUD� HVWUXFWXUD�� (Q�WRGR�FDVR��HV�UD]RQDEOH�H[WHQGHU�80/�FRQ�XQD�QRFLyQ�PHQRV�UHVWULFWLYD�GH�LQWHUID]��DOJXQRV�OD�GHQRPLQDQ�³URO´��TXH LQFOX\D�WDQWR�OD�HVSHFLILFDFLyQ�GHO�FRPSRUWDPLHQWR�FRPR�OD�HVSHFLILFDFLyQ�GHO�HVWDGR� (IHFWLYDPHQWH��HO�XVR�GH�LQWHUIDFHV�FRQ�FRPSRUWDPLHQWR�\�HVWDGR�QR�VyOR�D\XGD�D�H[SUHVDU�PHMRU� OD�LQWHUDFFLyQ�UHTXHULGD�D�WUDYpV�GH�XQD�DVRFLDFLyQ��VLQR�WDPELpQ�OD�HVWUXFWXUD�UHTXHULGD�� ORJUDQGR� DVt� XQD� PHMRU� LQWHJUDFLyQ� GH� ORV� DVSHFWRV� HVWiWLFR� \�GLQiPLFR�GH�OD�DVRFLDFLyQ��(VWD�QXHYD�QRFLyQ�GH�LQWHUID]�LPSOLFD�DVt�PLVPR�XQD� QXHYD� QRFLyQ� GH� FRPSDWLELOLGDG� R� UHDOL]DFLyQ� TXH� LQFOX\D� DPERV�DVSHFWRV��(Q HVWH�VHQWLGR��\�VLJXLHQGR�D�6WHLPDQQ��KHPRV�SURSXHVWR�XQD�QXHYD�GHILQLFLyQ� GH� DVRFLDFLyQ� TXH� \D� QR� VH� HVWDEOHFH� HQWUH� FODVLILFDGRUHV� VLQR�HQWUH� LQWHUIDFHV� SXGLHQGR�HVWDU�FDGD�XQD�GH�HOODV� UHDOL]DGD�SRU�XQR�R�PiV�
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FODVLILFDGRUHV�\�SHUPLWLHQGR�DVt�JUDQ�IOH[LELOLGDG�HQ�HO�GLVHxR��/D�LQWHUID]�HQ�FDGD� H[WUHPR� HVSHFLILFD� OD� HVWUXFWXUD� \� HO� FRPSRUWDPLHQWR� TXH� HV� SRVLEOH�FRQRFHU� D� WUDYpV� GH� OD� DVRFLDFLyQ� HQ� HVH� H[WUHPR� FRQFUHWR�� \� TXH� GHEHQ�VDWLVIDFHU� ORV� REMHWRV� DVRFLDGRV�� 7DPELpQ� KHPRV� SUHVHQWDGR� XQD� QRWDFLyQ�TXH� SHUPLWH� GLVWLQWRV� QLYHOHV� GH� FRPSOHMLGDG� SDUD H[SUHVDU� XQD� PLVPD�DVRFLDFLyQ�FRQ�PD\RU�R�PHQRU�JUDGR�GH�GHWDOOH��HQ�ORV�QLYHOHV�PiV�VHQFLOORV�ODV� LQWHUIDFHV� QR� VH� PXHVWUDQ�� R� VH� PXHVWUDQ� GH� IRUPD� UHGXFLGD�� HQ� ORV�QLYHOHV�VXFHVLYRV�VH�PXHVWUDQ�FRQ�PD\RU�GHWDOOH�\�VH�UHDO]D�VX�SDSHO�HQ�ORV�H[WUHPRV�GH�OD�DVRFLDFLyQ��)LQDOPHQWH�� KHPRV� DSOLFDGR� HVWH� QXHYR� FRQFHSWR� GH� DVRFLDFLyQ��PRVWUDQGR� FyPR� VX� XVR� SHUPLWH� OD� VLPSOLILFDFLyQ� GH� OD� YLVLELOLGDG� GH�DWULEXWRV� \� RSHUDFLRQHV� \� UHVXHOYH� ORV� LQFRQYHQLHQWHV� GH� OD� YLVLELOLGDG�SULYDGD�SDUD�DVRFLDFLRQHV�UHIOH[LYDV��7DPELpQ�KHPRV�PRVWUDGR�OD�UHOHYDQFLD�GH�TXH�XQD�LQWHUID]�HVWp�FRQHFWDGD�VyOR�D�XQD�DVRFLDFLyQ��R�D�PiV�GH�XQD�
�������/D�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�

(Q HO�&DStWXOR���KHPRV�GHVDUUROODGR�XQD� IRUPD�FRQFUHWD�GH� WUDGXFLU�ODV� DVRFLDFLRQHV� 80/� D� FyGLJR� -DYD�� KHPRV� HVFULWR� SODQWLOODV� GH� FyGLJR�HVSHFtILFDV�� \� KHPRV� FRQVWUXLGR� XQD� KHUUDPLHQWD� TXH� OHH� XQ� PRGHOR� GH�GLVHxR� 80/� DOPDFHQDGR� HQ� IRUPDWR� ;0,� \� JHQHUD� ORV� ILFKHURV� -DYD�QHFHVDULRV��+HPRV�SUHVWDGR�HVSHFLDO�DWHQFLyQ�D�WUHV�SURSLHGDGHV�SULQFLSDOHV�GH� ODV� DVRFLDFLRQHV�� PXOWLSOLFLGDG�� QDYHJDELOLGDG� \� YLVLELOLGDG�� 1XHVWUR�DQiOLVLV�KD� HQFRQWUDGR�GLILFXOWDGHV�TXH�SXHGHQ� UHYHODU� DOJXQDV�GHELOLGDGHV�GH�OD�HVSHFLILFDFLyQ�GH�80/��(Q OR� TXH� UHVSHFWD� D� OD� PXOWLSOLFLGDG� KHPRV� PRVWUDGR� TXH� HQ� OD�SUiFWLFD� HV� LPSRVLEOH� VDWLVIDFHU� HQ� WRGR� PRPHQWR� OD� UHVWULFFLyQ� GH�PXOWLSOLFLGDG� PtQLPD� HQ� XQ� H[WUHPR� GH� DVRFLDFLyQ� REOLJDWRULR� FRQ� XQDV�SRFDV� RSHUDFLRQHV� SULPLWLYDV�� QXHVWUD� SURSXHVWD� HV� FRPSUREDU� HVWD�UHVWULFFLyQ� VyOR� DO� DFFHGHU� D� ORV� HQODFHV�� SHUR� QR� DO� PRGLILFDUORV�� (O�SURJUDPDGRU�VHUi�UHVSRQVDEOH�GH�XVDU�ODV�SULPLWLYDV�GH�PRGR�FRQVLVWHQWH��GH�PRGR� TXH� VH� DOFDQFH� FXDQWR� DQWHV� XQ� HVWDGR� YiOLGR� GHO� VLVWHPD�� 3RU� HO�FRQWUDULR�� HV� SRVLEOH� DVHJXUDU� HO� FXPSOLPLHQWR� GH� OD� UHVWULFFLyQ� GH�PXOWLSOLFLGDG� Pi[LPD� HQ� WLHPSR� GH� HMHFXFLyQ�� GH� PRGR� TXH� QXHVWUD�LPSOHPHQWDFLyQ� OD� KDFH� FXPSOLU�� /RV� H[WUHPRV� GH� DVRFLDFLyQ� VHQFLOORV� VH�DOPDFHQDQ� IiFLOPHQWH� HQ� DWULEXWRV� TXH� WHQJDQ� FRPR� WLSR� OD� FODVH� GHVWLQR��SHUR� ORV� H[WUHPRV�GH� DVRFLDFLyQ�P~OWLSOHV� UHTXLHUHQ� HO� XVR�GH� FROHFFLRQHV�SDUD� DOPDFHQDU� HO� FRUUHVSRQGLHQWH� FRQMXQWR� GH� HQODFHV�� FRPR� ODV�
FROHFFLRQHV� HQ� -DYD� HVWiQ� EDVDGDV� HQ� OD� FODVH� HVWiQGDU� 2EMHFW� HV�QHFHVDULR�UHDOL]DU�FRPSUREDFLyQ�GH�WLSRV�HQ�WLHPSR�GH�HMHFXFLyQ�SRU�PHGLR�GH� PROGHDGR� �FDVWLQJ� H[SOtFLWR� FXDQGR� VH� XVDQ� FROHFFLRQHV� FRPR�SDUiPHWURV�HQ�ORV�PpWRGRV�PXWDGRUHV��(Q OR� TXH� UHVSHFWD� D� OD� QDYHJDELOLGDG� ODV� DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�VRQ�PiV�IiFLOHV�GH�LPSOHPHQWDU�SRU�PHGLR�GH�DWULEXWRV�TXH�ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV�� GHELGR� D� ODV� GLILFXOWDGHV� HQ� OD�
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VLQFURQL]DFLyQ�GH� ORV�GRV� H[WUHPRV�GH� OD� DVRFLDFLyQ��8QD�DFWXDOL]DFLyQ� HQ�XQD� DVRFLDFLyQ� ELGLUHFFLRQDO� GHEH� VHU� HMHFXWDGD� DWyPLFDPHQWH� HQ� DPERV�H[WUHPRV�SDUD�PDQWHQHUOD�FRQVLVWHQWH��HVWR�VH�FRQVLJXH�HQ�HO�REMHWR�RULJHQ�VROLFLWDQGR� XQD� DFWXDOL]DFLyQ� UHFtSURFD� HQ� HO� REMHWR� GHVWLQR�� +HPRV�FRQVLGHUDGR�ORV�SURV�\�FRQWUDV�GH�XQD�LPSOHPHQWDFLyQ�DOWHUQDWLYD��EDVDGD�HQ�HO� DOPDFHQDPLHQWR� GH� ³WXSODV� FRVLILFDGDV´�� \� ILQDOPHQWH� OD� KHPRV�GHVFDUWDGR� HQ� IDYRU� GH� QXHVWUR� HVTXHPD� GH� ³UHIHUHQFLDV� FUX]DGDV�VLQFURQL]DGDV´�� 8QD� FRQVHFXHQFLD� GHULYDGD� GH� QXHVWUR� DQiOLVLV� HV� TXH� OD�UHVWULFFLyQ� GH� PXOWLSOLFLGDG� HQ� XQ� PRGHOR� GH� GLVHxR� VyOR� SXHGH� VHU�HVSHFLILFDGD�SDUD�XQ�H[WUHPR�GH�DVRFLDFLyQ�QDYHJDEOH��(Q OR� TXH� UHVSHFWD� D� OD� YLVLELOLGDG� HQ� HO� FDVR� GH� DVRFLDFLRQHV�XQLGLUHFFLRQDOHV� VH� LPSOHPHQWD� FRQ� FLHUWD� IDFLOLGDG� VLPSOHPHQWH�WUDGXFLHQGR�OD�YLVLELOLGDG�GHO�H[WUHPR�GH�OD�DVRFLDFLyQ�D�OD�YLVLELOLGDG�GH�ORV�FRUUHVSRQGLHQWHV� PpWRGRV� OHFWRUHV� \� PXWDGRUHV�� SRUTXH� ORV� QLYHOHV� GH�YLVLELOLGDG� GH�80/� \� -DYD� WLHQHQ� DSUR[LPDGDPHQWH� HO�PLVPR� VLJQLILFDGR�
�VDOYR� HO� FDVR� GH� SURWHFWHG� HQ� -DYD�� TXH� HTXLYDOH� D� OD� XQLyQ� GH� ODV�
YLVLELOLGDGHV� SURWHFWHG� \� SDFNDJH� GH� 80/��� 6LQ� HPEDUJR�� ODV�
DVRFLDFLRQHV�ELGLUHFFLRQDOHV�FRQ�XQR�R�GRV�H[WUHPRV�SULYDGRV��R�SURWHJLGRV��VH FRPSRUWDQ�GH�PRGR�SDUDGyMLFR��SRUTXH�OD�DFWXDOL]DFLyQ�UHFtSURFD�UHVXOWD�LPSRVLEOH���(O FyGLJR�JHQHUDGR�SDUD�FDGD�DVRFLDFLyQ�VH�ORFDOL]D�IiFLOPHQWH�GHQWUR�GH� ODV� FODVHV� -DYD� LPSOLFDGDV�� &DGD� H[WUHPR� GH� DVRFLDFLyQ� SUHVHQWD� XQD�LQWHUID]�XQLIRUPH�SDUD HO�SURJUDPDGRU��/D�LQWHUID]�HV�H[DFWDPHQWH�OD�PLVPD�SDUD� H[WUHPRV� GH� DVRFLDFLyQ� XQLGLUHFFLRQDOHV� \� ELGLUHFFLRQDOHV�� SHUR� KD\�OLJHUDV�GLIHUHQFLDV�SDUD�H[WUHPRV�GH�DVRFLDFLyQ�VHQFLOORV�\�P~OWLSOHV��1XHVWUR� HQIRTXH� HV� PiV� ELHQ� H[KDXVWLYR� HQ� FXDQWR� D� ODV�FRPSUREDFLRQHV� GH� LQYDULDQWHV�� 3HQVDPRV� TXH� YDOH� OD� SHQD� KDFHU� WRGR� OR�TXH�VH�SXHGD�SRU�HO�SURJUDPDGRU��GH�PRGR�TXH�QXHVWUD�KHUUDPLHQWD�LQVHUWD�FyGLJR� TXH� UHDOL]D� FRPSUREDFLRQHV� GH� PXOWLSOLFLGDG� \� WLSR� HQ� WLHPSR� GH�HMHFXFLyQ� \�� SRU� VXSXHVWR�� TXH� VROLFLWD� ODV� DFWXDOL]DFLRQHV� UHFtSURFDV� HQ�DVRFLDFLRQHV� ELGLUHFFLRQDOHV�� 1R� REVWDQWH�� OD� KHUUDPLHQWD� WLHQH� GLVWLQWDV�RSFLRQHV�TXH�SHUPLWLUiQ� DO� XVXDULR�RPLWLU� ODV� FRPSUREDFLRQHV� DXWRPiWLFDV�GH� PXOWLSOLFLGDG� \� WLSR� DO� JHQHUDU� HO� FyGLJR�� HQ� IDYRU� GH� OD� HILFLHQFLD��$GHPiV�� KHPRV� DUJXPHQWDGR� TXH� ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� QR�GHEHUtDQ� WHQHU� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG� HQ� HO� H[WUHPR� RULJHQ� HQ� XQ�PRGHOR�GH�GLVHxR��\�TXH�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�QR�GHEHUtDQ�WHQHU�DPERV� H[WUHPRV� FRQ� YLVLELOLGDG� SULYDGD� �R� SURWHJLGD��� SRU� WDQWR�� QXHVWUD�KHUUDPLHQWD�UHFKD]DUi�OD�JHQHUDFLyQ�GH�FyGLJR�SDUD�HVWDV�DVRFLDFLRQHV��8QD�YH]�PiV�� HO� XVXDULR� SRGUi� GHVDFWLYDU� HVWD� FRPSUREDFLyQ� GH� FRUUHFFLyQ� GHO�PRGHOR�\�JHQHUDU�HO�FyGLJR�SRU�VX�FXHQWD�\�ULHVJR��
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�����3URSXHVWDV�GH�PRGLILFDFLyQ�GHO�(VWiQGDU�GH�80/�

5HVXPLPRV� DTXt� EUHYHPHQWH� ODV� SURSXHVWDV� PiV� LPSRUWDQWHV� GH�PRGLILFDFLyQ� GHO� (VWiQGDU� GH� 80/� FRQWHQLGDV� HQ� HVWD� 7HVLV� 'RFWRUDO��UHPLWLHQGR�D� OD�6HFFLyQ�FRUUHVSRQGLHQWH�GRQGH�VH�GHWDOOD�FDGD�SURSXHVWD� \�VX�MXVWLILFDFLyQ��
�������6REUH�OD�PXOWLSOLFLGDG�GH�ODV�DVRFLDFLRQHV�

� 'HILQLFLyQ� GH� PXOWLSOLFLGDG� SDUD� ODV� DVRFLDFLRQHV� Q�DULDV��6HFFLyQ�������,QWHUSUHWDFLyQ�GH�HQODFHV�FRMRV�SDUD�OD�PXOWLSOLFLGDG��1RWDFLyQ DPSOLDGD�FRQ�PXOWLSOLFLGDGHV�H[WHUQD�H�LQWHUQD�
� 6XSUHVLyQ� GH� OD� UHVWULFFLyQ� GH� TXH� QR� SXHGH� KDEHU� WXSODV�UHSHWLGDV� �6HFFLyQ� ������8Q� HQODFH� HV XQD� FRQH[LyQ� HQWUH� GRV� �R�PiV� REMHWRV�� \� GHWHUPLQD� XQD� WXSOD� WRGRV� ORV� HQODFHV� GH� XQD�DVRFLDFLyQ� VRQ� GLVWLQWRV� �HQ� FXDQWR� TXH� WLHQHQ� LGHQWLGDG� SURSLD� \�SRU WDQWR� VRQ� GLVWLQJXLEOHV��� SHUR� GRV� R� PiV� HQODFHV� SXHGHQ�FRQHFWDU� ORV� PLVPRV� REMHWRV� \� DVt� GHWHUPLQDU� OD� PLVPD� WXSOD��SXHGHQ WHQHU�HO�PLVPR�FRQWHQLGR�GH�GDWRV����

�������6REUH�OD�QDYHJDELOLGDG�GH�ODV�DVRFLDFLRQHV��
� 'HILQLFLyQ�GH�QDYHJDELOLGDG��6HFFLyQ�������/D�QDYHJDELOLGDG�HV�ODSRVLELOLGDG� GH� TXH� XQ� REMHWR� RULJHQ� GHVLJQH� XQ� REMHWR� GHVWLQR� D�WUDYpV�GH�XQD�DVRFLDFLyQ� FRQ�HO�ILQ�GH�PDQLSXODUOR�R�DFFHGHU�D�pO�HQ XQD�LQWHUDFFLyQ�FRQ�LQWHUFDPELR�GH�PHQVDMHV��$OWHUQDWLYDPHQWH��OD QDYHJDELOLGDG�HVSHFLILFD�OD FDSDFLGDG�TXH�WLHQH�XQD�LQVWDQFLD�GH�OD FODVH�RULJHQ�GH�DFFHGHU�D�ODV�LQVWDQFLDV�GH�OD�FODVH�GHVWLQR�SRU�PHGLR GH�ODV�LQVWDQFLDV�GH�OD�DVRFLDFLyQ�TXH ODV�FRQHFWDQ���
� (VWHUHRWLSRV�GH�DVRFLDFLRQHV�\�HQODFHV� �6HFFLyQ�������'LVWLQFLyQ�HQWUH� DVRFLDFLRQHV� HVWUXFWXUDOHV� \� FRQWH[WXDOHV� 7RGR� HQODFH� HV�LQVWDQFLD� GH� XQD� DVRFLDFLyQ� �HVWUXFWXUDO� R� FRQWH[WXDO��� \� WRGR�PHQVDMH UHTXLHUH�XQ�HQODFH�GH�FRPXQLFDFLyQ��1XHYDV�GHILQLFLRQHV�GH ORV�FLQFR�HVWHUHRWLSRV�SUHGHILQLGRV�SDUD�DVRFLDFLRQHV�\�HQODFHV��

�������6REUH�OD�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV�
� 'HILQLFLyQ� GH� YLVLELOLGDG� GH� XQD� DVRFLDFLyQ� �6HFFLyQ� ������ /DYLVLELOLGDG�GH�XQ�H[WUHPR�GH�DVRFLDFLyQ�HVSHFLILFD�OD�YLVLELOLGDG�GH�OD DVRFLDFLyQ� GHVGH� HO� SXQWR� GH� YLVWD� GH� RWURV� FODVLILFDGRUHV� DO�QDYHJDU�OD�DVRFLDFLyQ�HQ�GLUHFFLyQ�KDFLD�HVH�H[WUHPR��'HILQLFLyQ�GH�YLVLELOLGDG�GH�SDTXHWH�SDUD�H[WUHPRV�GH�DVRFLDFLyQ��3URKLELFLyQ�GH�DVRFLDFLRQHV� ELGLUHFFLRQDOHV� HQWUH� FODVLILFDGRUHV� GH� GLVWLQWRV�SDTXHWHV��
� $VRFLDFLRQHV� HQWUH� LQWHUIDFHV� �6HFFLyQ� ������8QD� DVRFLDFLyQ� HV�XQD UHODFLyQ�GHILQLGD�HQWUH�LQWHUIDFHV��HQ�FDGD�H[WUHPR��OD�LQWHUID]�HVSHFLILFD�OD�HVWUXFWXUD�\�HO�FRPSRUWDPLHQWR�TXH�HV�SRVLEOH�FRQRFHU�QDYHJDQGR�KDFLD�HVH�H[WUHPR�D�WUDYpV�GH�OD�DVRFLDFLyQ��\�TXH�GHEHQ�VDWLVIDFHU� ORV� REMHWRV� DVRFLDGRV�� 8QLILFDFLyQ� GH� ORV� FRQFHSWRV� GH�
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QRPEUH GH� URO�� HVSHFLILFDGRU� GH� LQWHUID]� H� LQWHUID]� SURSLDPHQWH�GLFKD� 6LPSOLILFDFLyQ�GH�OD�YLVLELOLGDG�GH�DWULEXWRV�\�RSHUDFLRQHV��

�����2WURV�UHVXOWDGRV�REWHQLGRV�
$ FRQWLQXDFLyQ� VH� UHVXPHQ� RWURV� UHVXOWDGRV� PHQRUHV� TXH� VH� KDQ�REWHQLGR� HQ� HVWD� 7HVLV� 'RFWRUDO�� UHPLWLHQGR� DO� $SDUWDGR� FRUUHVSRQGLHQWH�GRQGH�VH�H[SOLFD�FDGD�SUREOHPD�HQ�VX�FRQWH[WR�\�OD�VROXFLyQ�SURSXHVWD���

$S�� 3UREOHPD� 6ROXFLyQ�
������ 8Q�GLDJUDPD�GH�REMHWRV�HV�XQD�LQVWDQFLD�GH�XQ�GLDJUDPD�GH�FODVHV�� /RV�REMHWRV�\�HQODFHV�GH�XQ�GLDJUDPD�GH�REMHWRV�VH�FRQIRUPDQ�D FODVHV�\�DVRFLDFLRQHV�GHO�PRGHOR��TXH�SXHGHQ�HVWDU�GHILQLGDV�HQ�GLVWLQWRV�GLDJUDPDV��
������ 8QD�H[SUHVLyQ�GH�PXOWLSOLFLGDG�HV�XQD�OLVWD�GH�LQWHUYDORV�HQWHURV�� /DV�PXOWLSOLFLGDG�GHEHUtD�SHUPLWLU�OD�H[SUHVLyQ�GH�FXDOTXLHU�VXEFRQMXQWR�GH�ORV�HQWHURV�QR�QHJDWLYRV��WDOHV�FRPR�^Q~PHURV�SULPRV`�R�^FXDGUDGRV�GH�HQWHURV�SRVLWLYRV`��
������ /D�PXOWLSOLFLGDG�GHO�H[WUHPR�GHVWLQR�>GH�XQD�DVRFLDFLyQ�FXDOLILFDGD@�GHQRWD�ODV�SRVLEOHV�FDUGLQDOLGDGHV�GHO�FRQMXQWR�GH�LQVWDQFLDV�GHVWLQR�VHOHFFLRQDGDV�SRU�HO�HPSDUHMDPLHQWR�GH�XQD�LQVWDQFLD�RULJHQ�\ XQ�YDORU�GH�FXDOLILFDGRU��

5HGDFFLyQ�PHMRUDGD��&XDQGR�HO�H[WUHPR�RULJHQ�GH�OD�DVRFLDFLyQ�HVWi�FXDOLILFDGR��OD�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�GHVWLQR�GH�OD�DVRFLDFLyQ�GHQRWD�FXiQWDV�LQVWDQFLDV�GHVWLQR�SXHGHQ�HVWDU�DVRFLDGDV�FRQ�OD�FRPELQDFLyQ�GH�XQD�LQVWDQFLD�RULJHQ�\�XQ�YDORU�GH�FXDOLILFDGRU��
������ 1R�H[LVWH�QRWDFLyQ�SDUD�ORV�QRPEUHV�GH�HQODFHV��SHUR�XQ�HQODFH�HV�XQ�HOHPHQWR�GHO�PRGHOR��FRQ�QRPEUH�KHUHGDGR�GH�OD�

PHWDFODVH�0RGHO(OHPHQW�

3HUPLWLU�OD�UHSUHVHQWDFLyQ�GHO�QRPEUH�GH�FDGD�HQODFH��FRPR�HQ�HO�FDVR�GH�ORV�REMHWRV��
������ /D�GLUHFFLyQ�GHO�QRPEUH�GH�OD�DVRFLDFLyQ�UHSUHVHQWD�OD�LQKHUHQWH�RUGHQDFLyQ�GH�ORV�H[WUHPRV�GH�OD�DVRFLDFLyQ��/RV�FODVLILFDGRUHV�HQ�XQD�DVRFLDFLyQ�Q�DULD�WDPELpQ�HVWiQ�LQKHUHQWHPHQWH�RUGHQDGRV��SHUR�HVWD�RUGHQDFLyQ�QR�SXHGH�H[SUHVDUVH�JUiILFDPHQWH�PHGLDQWH�XQD�IOHFKD�GH�GLUHFFLyQ�GH�QRPEUH��

&RPSOHWDU�OD�QRWDFLyQ�GH�ODV�DVRFLDFLRQHV�Q�DULDV�GH�PRGR�TXH�SXHGD�H[SUHVDUVH�OD�RUGHQDFLyQ�GH�ORV�H[WUHPRV�

������ /D�GLUHFFLyQ�GHO�QRPEUH�GH�OD�DVRFLDFLyQ�SXHGH�DSXQWDU�HQ�OD�GLUHFFLyQ�RSXHVWD�D�OD�QDYHJDELOLGDG�GH�OD�DVRFLDFLyQ��
5HJOD�GH�HVWLOR��(Q�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO�OD�GLUHFFLyQ�GHO�QRPEUH�GH�OD�DVRFLDFLyQ�GHEH�DSXQWDU�HQ�OD�PLVPD�GLUHFFLyQ�TXH�OD�QDYHJDELOLGDG���

������ 6H�SHUPLWH�OD�HVSHFLILFDFLyQ�GH�PXOWLSOLFLGDG�\�YLVLELOLGDG�HQ�H[WUHPRV�GH�DVRFLDFLyQ�QR�QDYHJDEOHV��
5HJOD�GH�HVWLOR��(O�H[WUHPR�RULJHQ�GH�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO�QR�GHEHUtD�WHQHU�HVSHFLILFDGD�QLQJXQD�SURSLHGDG��WDO�FRPR�PXOWLSOLFLGDG��YLVLELOLGDG��R�QRPEUH�GH�URO��

������ 8Q�VXESDTXHWH�HV�XQ�SDTXHWH�DQLGDGR�GHQWUR�GH�RWUR�SDTXHWH��8Q�VXESDTXHWH�HV�XQ�SDTXHWH�GHVFHQGLHQWH�GH�RWUR�SDTXHWH��

5HVHUYDU�HO�WpUPLQR�³VXESDTXHWH´�SDUD�UHIHULUVH�D�OD�HVSHFLDOL]DFLyQ�GH�SDTXHWHV�
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������ 8QD�DVRFLDFLyQ�HV�SRVHtGD�SRU�HO�SDTXHWH�TXH�FRQWLHQH�HO�GLDJUDPD��3HUR�ORV�GLDJUDPDV�QR�VRQ�HOHPHQWRV�FRPR�WDOHV�GH�XQ�PRGHOR��\�SRU�WDQWR�QR�HVWiQ�FRQWHQLGRV�HQ�QLQJ~Q�SDTXHWH��

8QD�DVRFLDFLyQ�HV�SRVHtGD�SRU�HO�SDTXHWH�TXH�FRQWLHQH�VX�GHILQLFLyQ��\�SXHGH�DSDUHFHU�HQ�GLYHUVRV�GLDJUDPDV��

������ (O�FODVLILFDGRU�TXH�UHDOL]D�OD�LQWHUID]�VH�PXHVWUD�XQLGR�D�HOOD�PHGLDQWH�HO�VtPEROR�GH�UHDOL]DFLyQ��TXH�HV�XQD�OtQHD�GLVFRQWLQXD�WHUPLQDGD�HQ�XQ�WULiQJXOR��6L�OD�LQWHUID]�VH�UHSUHVHQWD�FRPR�XQ�FtUFXOR��OD�UHODFLyQ�GH�UHDOL]DFLyQ�SXHGH�UHSUHVHQWDUVH�FRPR�XQD�OtQHD�FRQWLQXD�VLQ�SXQWD�GH�IOHFKD��3HUR�OD�UHDOL]DFLyQ�HV�XQD�GHSHQGHQFLD�HVWHUHRWLSDGD��\�FRPR�WDO�DGPLWH�VyOR�XQD�UHSUHVHQWDFLyQ�JUiILFD��

(OHJLU�XQD�GH�ODV�GRV�UHSUHVHQWDFLRQHV��R�ELHQ��VXSULPLU�OD�UHVWULFFLyQ�GH�TXH�XQ�HVWHUHRWLSR�VyOR�SXHGH�WHQHU�XQD�UHSUHVHQWDFLyQ�JUiILFD��

������ 8QD�LQWHUID]�VH�SXHGH�UHSUHVHQWDU�FRPR�XQ�UHFWiQJXOR�GH�FODVLILFDGRU�FRQ�OD�
SDODEUD�FODYH�©LQWHUIDFHª� (Q�HVWH�
FDVR�©LQWHUIDFHª�HV�XQD�³SDODEUD�
FODYH´��QR�XQ�³HVWHUHRWLSR´��SRU�WDQWR�XQD�LQWHUID]�QR�HV�XQD�FODVH�HVWHUHRWLSDGD��DXQTXH�OD�QRWDFLyQ�OR�VXJLHUD��

1R�XVDU�OD�QRWDFLyQ�GH�HVWHUHRWLSRV�SDUD�ODV�SDODEUDV�FODYH��

������ 8QD�LQWHUID]�VyOR�FRQWLHQH�RSHUDFLRQHV��8QD�LQWHUID]�VyOR�FRQWLHQH�RSHUDFLRQHV�\�UHFHSFLRQHV��
5HVROYHU�HVWD�FRQWUDGLFFLyQ�RSWDQGR�SRU�OD�VHJXQGD�GHILQLFLyQ��R�PHMRU�D~Q�LQFOX\HQGR�WDPELpQ�DWULEXWRV�\�DVRFLDFLRQHV��

�����7UDEDMRV�IXWXURV�
(VWD� 7HVLV� 'RFWRUDO� GHMD� YDULRV� FDPLQRV� DELHUWRV� TXH� SXHGHQ� VHU�SURVHJXLGRV� HQ� XOWHULRUHV� LQYHVWLJDFLRQHV�� $QWH� WRGR�� DGHPiV� GH� ODV� WUHV�SURSLHGDGHV�SULQFLSDOHV�GH�ODV�DVRFLDFLRQHV�TXH�KDQ�VLGR�HVWXGLDGDV�HQ�HVWH�WUDEDMR� �PXOWLSOLFLGDG�� QDYHJDELOLGDG� \� YLVLELOLGDG��� ODV� DVRFLDFLRQHV� HQ�80/� WLHQHQ� RWUDV FDUDFWHUtVWLFDV� TXH� WDPELpQ� SXHGHQ� HVWXGLDUVH� HQ�SURIXQGLGDG�� WDOHV� FRPR� RUGHQDFLyQ�� PRGLILFDELOLGDG�� UHVWULFFLRQHV� HQWUH�DVRFLDFLRQHV��HWF���/DV� DVRFLDFLRQHV� WRGR�SDUWH� �DJUHJDFLyQ� \� FRPSRVLFLyQ�� WDPELpQ�SODQWHDQ� DOJXQDV� GLILFXOWDGHV� TXH� QR� KDQ� VLGR� D~Q� VDWLVIDFWRULDPHQWH�UHVXHOWDV�>+HQGHUVRQ�6HOOHUV���E@��3RGHPRV�VHxDODU��HQ�FRQFUHWR��HO�SRVLEOH�FDUiFWHU� Q�DULR� GH� XQD� DJUHJDFLyQ� VXJHULGR� SRU� OD� UHSUHVHQWDFLyQ� HQ� iUERO�>*pQRYD� ��@�� \� OD� HVTXLYD� UHODFLyQ� HQWUH� FRPSRVLFLyQ� \� HQFDSVXODPLHQWR��GRQGH� HQWUD� HQ� MXHJR� WDPELpQ� HO� FRQFHSWR� GH� YLVLELOLGDG�� �¢7LHQH� HO�FRPSXHVWR�DFFHVR�H[FOXVLYR�D�ORV�VHUYLFLRV�TXH�SURSRUFLRQDQ�ODV�SDUWHV"�2��SRU� HO� FRQWUDULR�� ¢SXHGHQ� RWURV� REMHWRV� H[WHUQRV� DFFHGHU� D� ODV� SDUWHV�³VDOWiQGRVH´�OD�EDUUHUD�GHO�WRGR"�(Q�RWUDV�SDODEUDV��¢ODV�SDUWHV�VRQ�YLVLEOHV�GHVGH�IXHUD�GHO�WRGR"��
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