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5(680(1�
&XDQGR� VH� KDQ� SODQWHDGR� ODV� UHODFLRQHV� HQWUH� OD� LQQRYDFLyQ� WHFQROyJLFD� \� HO� HQWRUQR�LQGXVWULDO��KDQ�VLGR�VLHPSUH�FDXVD�GH�FRQWURYHUVLD��$SUR[LPDFLRQHV�VLJQLILFDWLYDPHQWH�GLIHUHQWHV�D�HVWH�SUREOHPD�VH�KDQ�UHDOL]DGR�SRU�GLIHUHQWHV�DXWRUHV���5RWKZHOO��.OHLQNQHFKW��'RJVRQ��HWF���/DV�UHFLHQWHV� WHRUtDV� VREUH� JHVWLyQ� GHO� FRQRFLPLHQWR� \� UHGHV� LQWHUUHODFLRQDOHV� �1RQDND�� /HYLQVRQ��'\HU�\�6LQJK��.RJXW��-DUULOOR��HWF��KDQ�SURSRUFLRQDGR�QXHYD�OX]�HQ�HO�WHPD�\�D\XGDQ�D�FRQWHPSODU�HO�SUREOHPD�GHVGH�XQD�QXHYD�SHUVSHFWLYD��'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�³3ROtWLFD�7HFQROyJLFD´�HVWH� WHPD� HV� GH� OD� PD\RU� LPSRUWDQFLD�� /D� &RPLVLyQ� (XURSHD�� FRRUGLQDQGR� ORV� RUJDQLVPRV� GH�&LHQFLD�H�,�'���KD�HVWDGR�HVWXGLDQGR�HVWDV�UHODFLRQHV�DGHPiV�GHO�FULWLFR�SDSHO�TXH�ODV�SROtWLFDV�QDFLRQDOHV� \� UHJLRQDOHV�� ODV� SUiFWLFDV� GH� FRRSHUDFLyQ� \� ODV� UHGHV� GH� VRSRUWH� D� OD� LQQRYDFLyQ��MXHJDQ�HQ�OD�HILFLHQFLD�GH�WRGR�HO�VLVWHPD�WHFQROyJLFR��/RV�QXPHURVRV�HVWXGLRV�UHDOL]DGRV�FRQ�HO�SDWURFLQLR�GHO�SURJUDPD�³(XURSHDQ�,QQRYDWLRQ�0RQLWRULQJ�6\VWHP´��(,06��GXUDQWH������ �����FRUURERUDQ� HVWDV� VXSRVLFLRQHV�� (VWH� KHFKR� VH� FRQYLHUWH� HQ� FUtWLFR� VL� FRQVLGHUDPRV� TXH� OD�FRQILJXUDFLyQ� LQGXVWULDO� GH� PXFKDV� UHJLRQHV� HVWi� FRPSXHVWD� EiVLFDPHQWH� SRU� SHTXHxDV� \�PHGLDQDV�HPSUHVDV��FRPR�HQ�HO�FDVR�GH�(XURSD��VLHQGR�ODV�3<0(¶V�PiV�GHSHQGLHQWHV�GHO�HQWRUQR�FRQIRUPH�KDQ�\D�KDQ�LQGLFDGR�ORV�DXWRUHV�FOiVLFRV��3DYLWW��5RWKZHOO��HWF��/D SUHVHQWH� FRPXQLFDFLyQ� LQWHQWD� DSRUWDU� QXHYD� OX]� VREUH� HVWH� WHPD�� 5HFRJH� ODV�DSRUWDFLRQHV�GH�XQ�HVWXGLR� OOHYDGR�D�FDER��HQWUH�����HPSUHVDV� LQGXVWULDOHV�GHO�VXUHVWH�HVSDxRO��SDUD�FRQRFHU� ORV�SULQFLSDOHV�SDWURQHV�GH� LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�3<0(¶V�GH�HVWD�UHJLyQ��/D�FRQFOXVLyQ�GHO�HVWXGLR�IXH�TXH�HO�HQWRUQR�LQGXVWULD�MXHJD��XQ�SDSHO�FUtWLFR��QR�VROR�VREUH�ORV�SDWURQHV� GH� LQQRYDFLyQ� GH� ODV� HPSUHVDV�� VLQR� WDPELpQ� HQ� OD� FXOWXUD� RUJDQL]DWLYD� GRPLQDQWH� HQ�HOODV�SRU�OR�TXH�VXSRQH�XQD�GREOH�LQIOXHQFLD�HQ�VXV�SDWURQHV�GH�FDPELR�WHFQROyJLFR�

3DODEUDV�FODYH��&OXVWHU�� GLVWULWR� LQGXVWULDO�� HQWRUQR� SUy[LPR�� HQWRUQR� JHQpULFR�� LQQRYDFLyQ�� LQQRYDFLyQ�WHFQROyJLFD��HPSUHQGHGRU
�� ,QWURGXFFLyQ��,QQRYDFLyQ�WHFQROyJLFD�HQ�OD�HPSUHVD�\�HQ�HO�HQWRUQR�LQGXVWULDO �/D�UHODFLyQ HQWUH�ORV�SDWURQHV�GH�LQQRYDFLyQ�WHFQROyJLFD�GH�OD�HPSUHVD��\�HVSHFLDOPHQWH�GH�ODV�3<0(¶V��FRQ�HO�HQWRUQR�LQGXVWULDO�KD�VLGR�HVWXGLDGD�GHVGH�GLIHUHQWHV�SXQWRV�GH�YLVWD�SRU�GLYHUVRV� DXWRUHV� REWHQLpQGRVH� FRQFOXVLRQHV� GLIHUHQWHV�� .OHLQNQHFKW� ������� HVWXGLy� OD� UHODFLyQ�HQWUH�ODV�UHJLRQHV�\�OD�LQWHQVLGDG�GH�,�'�GH�ODV�HPSUHVDV�HQ�+RODQGD�VLQ�FRQFOXVLRQHV�SRVLWLYDV��6DEHO��������HVWXGLy� OD� LQIOXHQFLD�GH� ODV�SROtWLFDV�JXEHUQDPHQWDOHV�HQ�ORV�HQWRUQRV�LQGXVWULDOHV�WUDGLFLRQDOHV� HQ� DUDV� GH� PDQWHQHU� VHFWRUHV� PDGXURV� LQQRYDGRUHV�� 1HOVRQ� \� /DQJORLV� �������HVWXGLDURQ�ODV�LQWHUUHODFLRQHV�KLVWyULFDV�GH�OD�LQIOXHQFLD�GHO�JRELHUQR�HQ�ORV�HVIXHU]RV�HQ�,�'�GH�ORV�SULQFLSDOHV�HQWUH�VHFWRUHV�$PHULFDQRV�FRQ� OD�FRQFOXVLyQ�GH�TXH�HVRV�HVIXHU]RV�GLUHFWRV�SRU�PDQWHQHU� HO� HQWRUQR� LQQRYDGRU� WHQtD� OD�PD\RU� SUREDELOLGDG� GH� p[LWR��%UXFH� ������� HVWXGLy� HQ�DOJXQRV� GH� ORV� SULQFLSDOHV� VHFWRUHV� QRUWHDPHULFDQRV� OD� UHODFLyQ� HQWUH� ODV� H[SRUWDFLRQHV� \� OD�LQQRYDFLyQ��9RQ�+LSSHO���������FHQWUy�VX�HVWXGLR�HQ�ODV�IXHQWHV�IXQFLRQDOHV�GH�LQQRYDFLyQ��TXH�KDFHQ� FRQWHPSODU� HO� HQWRUQR�FHUFDQR�GH� OD�HPSUHVD��0DUFHDX� �������HQIRFD� ORV�YtQFXORV�HQWUH�ORV� VLVWHPDV� QDFLRQDOHV� GH� LQQRYDFLyQ� \� ORV� IDFWRUHV� H[WHUQRV� TXH� DIHFWDQ� D� OD� LQQRYDFLyQ��5RWKZHO� ������� \� 'RJVRQ� ������� FHQWUDURQ� VX� SXQWR� GH� YLVWD� HQ� OD� FRODERUDFLyQ� HQWUH� ODV�
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3<0(¶V�\�HO�HQWRUQR��0DV�UHFLHQWHPHQWH�+H\GHEUHFN���������KD�OOHJDGR�D�OD�FRQFOXVLyQ�GH�TXH�HO� p[LWR� GH� OD� HPSUHVD� LQQRYDGRUD� HVWi� EDVDGD� HQ� HO� HQ� HO� HQWUHWHMLGR� GH� OD� HPSUHVD� FRQ� ORV�DJHQWHV�H[WHUQRV� WDOHV�FRPR�SURYHHGRUHV��FHQWURV�GH�LQYHVWLJDFLyQ��LQVWLWXWRV�\�FRQVXOWRUHV��TXH�FRQVWLWX\HQ�HO�WHMLGR�LQGXVWULDO��8QD�HVFXHOD�GLIHUHQWH��KD�UHODFLRQDGR�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�\�ODV�UHGHV�LQWHUUHODFLyQDOHV��TXH�UHIOHMDQ�XQ�ULFR�HQWRUQR�HPSUHVDULDO��1RQDND��������\�/HYLQVRQ��������� HVWXGLDURQ FRPR� ODV� HPSUHVDV� DSUHQGHQ� \� JHQHUDQ� FRQRFLPLHQWR� HQ� XQD� UHG�RUJDQL]DFLRQDO��'\HU�\�6LQJK��������\�RWURV�DXWRUHV�FRPR�.RJXW���������VH�FHQWUDURQ�HQ�HO�IOXMR�GH� LQIRUPDFLyQ� \� FRQRFLPLHQWR� HQ� OD� UHG� GHO� HQWRUQR�� (EHUV� \� -DUULOOR� ������� GHILQLHURQ� ODV�³UHGHV VHFWRULDOHV´��(VWRV� DXWRUHV� KDQ� DSRUWDGR� QXHYD� OX]� HQ� HO� WHPD� \� D\XGDQ� D� FRQWHPSODUOR�GHVGH�XQD�QXHYD�SHUVSHFWLYD�
�� 8Q�PRGHOR�GHO�HQWRUQR�GH�OD�HPSUHVD�

%DUUH\UH� ������� XQR� GH� ORV� SULPHURV� HQ� REVHUYDU� OD� LQQRYDFLyQ� HQ� ODV� 3<0(¶V��VHOHFFLRQy� DOJXQRV� IDFWRUHV� FODYH� TXH� IDYRUHFtDQ� HO� SURFHVR� LQQRYDGRU��$OJXQRV� GH� HOORV� HUDQ�LQWHUQRV�GH�OD�HPSUHVD��FRPR�OD�SHUVRQDOLGDG�GHO�HPSUHQGHGRU��VX�FUHDWLYLGDG��VX�DSHUWXUD�KDFLD�HO� H[WHULRU�� HWF�� 2WURV� HUDQ� H[WHUQRV�� WDOHV� FRPR� VX� SUR[LPLGDG� D� FHQWURV� FLHQWtILFRV� \WHFQROyJLFRV��HO�QLYHO�GH�LQGXVWULDOL]DFLyQ��OD�PDGXUH]�GHO�HQWRUQR�LQGXVWULDO��OD�GLVSRQLELOLGDG�GH�SHUVRQDO� FXDOLILFDGR�� HO� QLYHO� GH� GLYHUVLILFDFLyQ� GH� OD� LQGXVWULD� ORFDO�� VX� SUR[LPLGDG� D� ORV�XVXDULRV�GH�OD�WHFQRORJtD��OD�LQIRUPDFLyQ�GHO�HQWRUQR��OD�YRFDFLyQ�H[SRUWDGRUD�GHO�HQWRUQR��HWF�
6LJXLHQGR� D� )HUQiQGH]� ������� HO� HQWRUQR� H[WHUQR� SXHGH� VHU� GLYLGLGR� HQ� GRV� QLYHOHV�VXSHUSXHVWRV�� HO� HQWRUQR� JHQpULFR� \� HO� HQWRUQR� HVSHFtILFR�� (O� SULPHUR� GH� HOORV� GHEH� LQFOXLU�DTXHOORV� HOHPHQWRV� TXH� HVWiQ� FRPSDUWLHQGR� FRQ ODV� HPSUHVDV� � XQ� WLHPSR�\� HVSDFLR�GDGRV��(O�~OWLPR�LQFOX\H�ORV�IDFWRUHV�TXH�DIHFWDQ�PiV�GH�FHUFD�GH�FLHUWDV�HPSUHVDV��(VWH�VHUtD�HO�FDVR�GH�ORV�FOXVWHU� R� GH� ORV� GLVWULWRV� LQGXVWULDOHV� DQWHULRUPHQWH� FLWDGRV�� /D� ILJXUD� �� PXHVWUD�HVTXHPiWLFDPHQWH�HVWH�PRGHOR�
(O�HQWRUQR�JHQpULFR�HVWDUtD�FRPSXHVWR�IXQGDPHQWDO�PHQWH�SRU�FXDWUR�WLSRV�GH�IDFWRUHV�

)LJXUD����(QWRUQR�GH�OD�3<0(�WHFQROyJLFDPHQWH�LQQRYDGRUD��%DVDGR�HQ�)HUQiQGH]�������
)DFWRUHV� HFRQyPLFRV�� ,QFOX\HQ� OD� ORFDOL]DFLyQ� GH� ORV� � UHFXUVRV�� HO� QLYHO� GH� LQGXVWULDOL]DFLyQ� \�GHVDUUROOR��HO�QLYHO�FRPSHWLWLYR�� OD�GLVSRQLELOLGDG�GH�UHFXUVRV�ILQDQFLHURV��GH�PDWHULDV�SULPDV�\�GH�PDQR�GH�REUD��HO�FUHFLPLHQWR�ILQDQFLHUR��HWF�



)DFWRUHV�SROtWLFRV�R�OHJLVODWLYRV ��,QFOX\HQ�WRGRV�DTXHOORV�IDFWRUHV�TXH�UHJXODQ�HO�PHUFDGR�GHVGH�HO�QLYHO�SROtWLFR�WDOHV�FRPR�ODV�SROtWLFDV�GH�SURPRFLyQ�GH�OD�DFWLYLGDG�LQGXVWULDO��HQ�HVWH�FDVR�GH�OD� DFWLYLGDG� WHFQROyJLFD�� (Q� HVWH� JUXSR� VH� HQFXHQWUDQ� WDPELpQ� ORV� IDFWRUHV� TXH� GLQDPL]DQ� HO�VLVWHPD� GH� LQQRYDFLyQ� GHVGH� OD� DGPLQLVWUDFLyQ� S~EOLFD� \� KDFHQ� PiV� IOXLGRV� ORV� SURFHVRV�GLQiPLFRV�HQWUH�ORV�GHVDUUROODGRUHV�GH�WHFQRORJtD�\�ORV�XVXDULRV�ILQDOHV�GH�ODV�PLVPDV�
)DFWRUHV�VRFLR�FXOWXUDOHV��,QFOX\HQ�ORV�SDWURQHV�FXOWXUDOHV�\�HO�VLVWHPD�GH�YDORUHV�TXH�VRVWLHQH�OD�VRFLHGDG��$OJXQRV�DXWRUHV�WDOHV�FRPR�2XLFKL��������R�6KHLQ��������OHV�DWULEX\HQ�XQD�LQIOXHQFLD�UHOHYDQWH�HQ�HO�GHVDUUROOR�GH�OD�FXOWXUD�RUJDQL]DFLRQDO��LQIOXHQFLD�HVWD�TXH�WDPELpQ�UHVDOWy�$GOHU���������(Q�HO�FDVR�GH�ODV�3<0(¶V�LQQRYDGRUDV�OD�FRQVLGHUDFLyQ�GHO�HVStULWX�HPSUHQGHGRU�HQ�XQ�IDFWRU� IXQGDPHQWDO� �'UXFNHU�� ������� /D� WUDGLFLyQ� LQGXVWULDO� R� XQ� HQWRUQR� FRPHUFLDO� TXH�IDYRUH]FD�ODV�H[SRUWDFLRQHV�\�OD�DSHUWXUD�DO�H[WHULRU��MXQWR�FRQ�HO�QLYHO�HGXFDWLYR�VRQ�HOHPHQWRV�LPSRUWDQWHV�HQ�HO�GHVDUUROOR�GH�ODV�3<0(¶V�LQQRYDGRUDV�
)DFWRUHV�WHFQROyJLFRV��6RQ�DTXHOORV�TXH�VH�UHILHUHQ�D�OD�GLVSRQLELOLGDG�\�DFFHVR�D�OD�WHFQRORJtD��(VWiQ� UHODFLRQDGRV�FRQ�HO�PD\RU�R�PHQRU�JUDGR�GH�DSHUWXUD�GH� OD�VRFLHGDG�GH� OD�VRFLHGDG�\�DO�DFFHVR�D�OD�LQIRUPDFLyQ��(Q�HVWH�FDVR�WLHQH�XQD�HVSHFLDO�UHOHYDQFLD�HO�IOXMR�GH�OD�LQIRUPDFLyQ�GH�FDUiFWHU�WHFQROyJLFR�TXH�VHUi�PiV�IOXLGD�HQ�XQ�HQWRUQR�LQGXVWULDO��*HURVN\��������OHV�GHQRPLQD�³WHFKQRORJLFDO� NQRZOHGJH� VSLOORYHUV´�� $TXHOODV� 3<0(¶V� TXH� GHVDUUROOHQ� VX� DFWLYLGDG� HQ�HQWRUQRV�LQWHQVLYRV�HQ�WHFQRORJtD��FRPR�HV�HO�FDVR�GHO�VHFWRU�GH�FRPSRQHQWHV�SDUD�HO�DXWRPyYLO��WHQGUiQ�OD�PD\RU�LQIOXHQFLD�GHVGH�HVWD�iUHD�

(O� HQWRUQR� JHQpULFR� HVWDUi� FRPSXHVWR� SRU� GLIHUHQWHV� FDSDV� TXH� VH� FRUUHVSRQGHUiQ� FRQ�iUHDV�GRQGH�OD�HPSUHVD�GHVDUUROOD�VX�DFWLYLGDG��VX�VHFWRU��VX�HQWRUQR�JHRJUiILFR��HWF��&XDQWR�PiV�FRPSOHMD�VHD�OD�DFWLYLGDG�GH�XQ�HPSUHVD�HVWDUi�URGHDGD�SRU�PiV�FDSDV�GH�HQWRUQR�JHQpULFR�\�VX�LQIOXHQFLD�VHUi�PiV�LPSRUWDQWH��(O�HQWRUQR�HVSHFtILFR�FRPSUHQGHUi�WRGRV�DTXHOORV�HOHPHQWRV�TXH�VH�UHODFLRQDQ�PiV�GLUHFWDPHQWH�FRQ�ORV�REMHWLYRV�GH�OD�HPSUHVD�WDOHV�FRPR�FOLHQWHV��SURYHHGRUHV��FRPSHWLGRUHV� \� JUXSRV� UHJXODGRUHV�� (QWUH� HVWRV� ~OWLPRV� VH� LQFOX\HQ� ODV� DVRFLDFLRQHV�HPSUHVDULDOHV�� ORV� VLQGLFDWRV� R� ODV� DGPLQLVWUDFLRQHV�S~EOLFDV��$TXt� WDPELpQ� DOJXQRV� HOHPHQWRV�SXHGHQ�GLQDPL]DU�HO�HQWRUQR�WHFQROyJLFR��HQWUH�HOORV�ODV�DVRFLDFLRQHV�HPSUHVDULDOHV��ODV�HPSUHVDV�GH�LQJHQLHUtD�\�ORV�FRQVXOWRUHV�WHFQROyJLFRV�HVSHFLDOL]DGRV��ORV�FXDOHV�WDPELpQ�WHQGUiQ�XQ�SDSHO�HQ�OD�GLQDPL]DFLyQ�GH�ORV�SURFHVRV�WHFQROyJLFRV��&XDQGR�XQ�HQWRUQR�HVSHFtILFR�DSDUHFH�DJUXSDGR�JHRJUiILFDPHQWH�VH�GHQRPLQD�³FOXVWHU´�\�HO�HQWRUQR�HVSHFtILFR�DGTXLHUH�XQ�HVSHFLDO�UHOHYDQFLD��
/RV� FOXVWHU� GHO� D]XOHMR� HQ� (VSDxD� \� HQ� ,WDOLD� � �$OERUV�� ������� HO� FOXVWHU� GHO� PXHEOH��0XxR]� 6HFD�� ������ R� HO� FOXVWHU� GH� OD� LQIRUPDFLyQ� HQ� &DOLIRUQLD� R� HQ� 6XHFLD� VRQ� EXHQRV�HMHPSORV� GH� HOOR�� $OJXQRV� HQWRUQRV� HVSHFtILFRV� VRQ� LQWHUVHFWRULDOHV� \� FRQVWLWX\HQ� OR� TXH� VH�GHQRPLQDQ�³GLVWULWRV�LQGXVWULDOHV´��$OJXQRV�GH�HVWRV�HVWXGLRV�KDQ�REWHQLGR�FRPR�FRQFOXVLyQ�TXH�ODV�HPSUHVDV�ORFDOL]DGDV�HV�HVWH�WLSR�GH�FOXVWHUV�R�GLVWULWRV�LQGXVWULDOHV�PXHVWUDQ�XQD�FRUUHODFLyQ�GH�ORV�UHVXOWDGRV�GLIHUHQWH�D�ODV�TXH�VH�HQFXHQWUDQ�IXHUD�GH�HOORV���&DPLVyQ��������

��� 8QD�FODVLILFDFLyQ�GHO�HQWRUQR�LQGXVWULDO�GHVGH�OD�SHUVSHFWLYD�GH�OD�WHFQRORJtD�
/D� &RPLVLyQ� (XURSHD� LQWHQWy� FODVLILFDU� HQ� ����� ODV� UHJLRQHV� HXURSHDV� FRQIRUPH� D� VX�HQWRUQR� WHFQROyJLFR� FRQ� HO� VRSRUWH� GH� ORV� HVWXGLRV� OOHYDGRV� D� FDER� EDMR� HO� SURJUDPD�021,725�)$67�� )XQGDPHQWDOPHQWH� VH� VLJXLHURQ� GRV� FULWHULRV�� VX� DFFHVLELOLGDG� \� VX�UHFHSWLYLGDG�D�ODV�LGHDVH�LQYHUVLRQHV�LQQRYDGRUDV��8Q�FRQMXQWR�GH����SDUiPHWURV��LQFOX\HQGR�ORV�GDWRV�UHODFLRQDGRV�FRQ�HO�GHVDUUROOR�HFRQyPLFR��QLYHOHV�GH�HGXFDFLyQ�\�UHFLFODMH��LQIUDHVWUXFWXUD�GH�,�'��HWF��IXHURQ�WHQLGRV�HQ�FXHQWD��'H�HVWD�IRUPD�ODV�UHJLRQHV�HXURSHDV�IXHURQ�FODVLILFDGDV�HQ�



FLQFR� FODVHV� HQ�EDVH� D� VX� UHFHSWLYLGDG� IUHQWH�D� OD� LQQRYDFLyQ� �GHVGH� ,��PX\�DOWD��KDVWD�9��PX\�EDMD��� /D� ILJXUD� �� PXHVWUD� HO� PDSD� HXURSHR� HODERUDGR� FRPR� FRQVHFXHQFLD� GH� HVWH� HVWXGLR� HQ������

)LJXUD� ��� &ODVLILFDFLyQ� GH� ODV� 5HJLRQHV� GH� (XURSD� FRQIRUPH� D VX� UHFHSWLYLGDG� IUHQWH� D� OD�LQQRYDFLyQ�021,725 ������
$OERUV���������OOHYy�D�FDER�XQ�HVWXGLR� HQ�������FRQ�����3<0(¶V�ORFDOL]DGDV�HQ�YDULDV�UHJLRQHV�HVSDxRODV�GRQGH�GH�UHYLVDURQ�VXV�SDWURQHV�GH�LQQRYDFLyQ�WHFQROyJLFD�\�GH�JHVWLyQ��/DV�FRQFOXVLRQHV�LQGLFDEDQ�TXH�ORV�SDWURQHV�GH�JHVWLyQ�GH�OD�WHFQRORJtD��HQFRQWUDGRV�PDQWHQtDQ�XQD�FRUUHODFLyQ�GLUHFWD�FRQ�OD�ORFDOL]DFLyQ�HQ�XQR�X�RWUR�QLYHO��GH�HVWD�FODVLILFDFLyQ�GH�ODV�UHJLRQHV�

��� (O�HVWXGLR�HPStULFR�
&RQ� HO� REMHWLYR� GH� HVWXGLDU� OD� LQIOXHQFLD� TXH� WLHQHQ� ORV� HQWRUQRV� HVSHFtILFR� \� JHQpULFR�VREUH�ORV�SDWURQHV�WHFQROyJLFRV�GH�ODV�3<0(¶V�VH�OOHYy�D�FDER�XQ�HVWXGLR�HQWUH������\������HQ����� 3<0(¶V� HQ� ODV� SURYLQFLDV� GH� OD� FRVWD� PHGLWHUUiQHD�� (O� HVWXGLR� VH� EDVy� HQ� HQWUHYLVWDV�SHUVRQDOHV�PDQWHQLGDV�FRQ�ORV�JHUHQWHV \�IXQGDGRUHV�GH�ODV�3<0(¶V�VLJXLHQGR�XQ�FXHVWLRQDULR��YHU�WDEOD�����/DV�UHVSXHVWDV�VH�UHFRJLHURQ�HQ�XQD�HVFDOD�GH�/LFNHUW�JUDGXDGD�GH���D����H[FHSWR�HQ�

� /D�FODVLILFDFLyQ�IXH�UHYLVDGD�SDUD�FRQVLGHUDU�DTXHOORV�IDFWRUHV�TXH�SRGUtDQ�KDEHUVH�YLVWR�DIHFWDGRV�SRU�HO�WLHPSR�WUDQVFXUULGR�



DTXHOORV�FDVRV�HQ�TXH�ODV�UHVSXHVWDV�VRODPHQWH�SRGtDQ�VHU�SRVLWLYDV�R�QHJDWLYDV��HQ�FX\R�FDVR�VH�JUDGXDED�GH���D���
/DV� 3<0(¶V� VH� FODVLILFDURQ� FRQIRUPH� VX� QLYHO� GH� GHVDUUROOR� VLJXLHQGR� HO� PRGHOR� GH�&KXUFKLOO��������TXH�FODVLILFD�ODV�IDVHV�GH�GHVDUUROOR�GH�XQD�HPSUHVD�HQ�FLQFR�QLYHOHV��H[LVWHQFLD��VXSHUYLYHQFLD� �,,��� p[LWR� H� LQGHSHQGHQFLD� �,,,����� FUHFLPLHQWR� �,,,�&��� GHVSHJXH� �,9��� PDGXUH]��9��� (O� PRGHOR� FRQWHPSOD� OD� VLWXDFLyQ� DFWXDO� GH� OD� HPSUHVD�� VX� HYROXFLyQ� \� VX� FULVLV� GH�FUHFLPLHQWR��HV�~WLO�SXHVWR�TXH�UHODFLRQD�ORV�IDFWRUHV�LQKHUHQWHV�DO�IXQGDGRU�HPSUHQGHGRU��WDOHV�FRPR� REMHWLYRV�� KDELOLGDGHV� \� FRPSHWHQFLDV�� OtQHD� HVWUDWpJLFD�� FRQ� � HO� QHJRFLR� FRPR�RUJDQL]DFLyQ��UHFXUVRV�ILQDQFLHUR�\�KXPDQRV��SODQLILFDFLyQ�H�LQIRUPDFLyQ��SURFHGLPLHQWRV��HWF��
/D� ILJXUD��� �PXHVWUD� OD�HGDG�\�HO�QLYHO�GH�GHVDUUROOR�GH� ODV�HPSUHVDV�GH� OD�PXHVWUD��6H�SXHGH�REVHUYDU�TXH�SUHGRPLQDQ�ODV�3<0(¶V�FRQ�HOHYDGRV�QLYHOHV�GH�GHVDUUROOR��,,,�&��,9�\�9���8Q������GH�OD�PXHVWUD�SRGUtDQ�VHU�FRQVLGHUDGDV�FRPR�3<0(¶V�LQQRYDGRUDV��&XDQGR�VH�DQDOL]y�OD� UHODFLyQ�HQWUH� OD�HGDG�\�HO�QLYHO�GH�GHVDUUROOR� � VH�HQFRQWUy�TXH�QR�H[LVWtD� OD� UHODFLyQ�TXH�VH�HVSHUDED��$Vt�SXHV��OD�PHGLD�GH�HGDG�GH�ODV�HPSUHVDV�,,�IXH������DxRV��V  �������HQ�HO�QLYHO�,,�,�IXH������ �V  ������HQ�HO�QLYHO� ,,,�&� IXH������ �V  ��������HQ�HO�QLYHO� ,9�� ������V  �������\HQ� HO�QLYHO� 9�� IXH� ����� DxRV� �V  � ���� (Q� DOJXQDV� RFDVLRQHV�� HQ� HO DQiOLVLV� FDVR� D� FDVR�� VH� SXGR�HQFRQWUDU�TXH�OD�JHQHUDFLyQ�GHO�FDPELR�VH�KDEtD�SURGXFLGR�DFHOHUDQGR�HO�SURFHVR�GH�GHVDUUROOR�
8QD�FODUD�FRQFOXVLyQ�GHO�HVWXGLR�DQWHULRUPHQWH�PHQFLRQDGR��$OERUV��������IXH�TXH��EDMR�HO�PRGHOR�GH�GHVDUUROOR�GH�&KXUFKLOO��ODV�3<0(¶V�LQQRYDGRUDV�HYROXFLRQDEDQ�KDFLD�QLYHOHV�PiV�DYDQ]DGRV� �FUHFLPLHQWR��PDGXUH]�� GHVSHJXH�� FRQ�PD\RU� UDSLGH]� VL� VH� HQFRQWUDEDQ�XELFDGDV� HQ�UHJLRQHV�FX\R�HQWRUQR�WDPELpQ�VH�HQFRQWUDED�HQ�ODV�SRVLFLRQHV�PiV�DOWDV�GH�VX�FODVLILFDFLyQ��$Vt�SXHV��VH�SXHGH�FROHJLU�TXH�HO�HQWRUQR�WHFQROyJLFR�HMHUFH�XQD�FLHUWD�SUHVLyQ�VREUH�HO�GHVDUUROOR�GH�ODV�HPSUHVDV��3RU�RWUD�SDUWH��\�FRQIRUPH�\D�KD�VLGR�DSXQWDGR�� ORV�FOXVWHU�LQIOX\HQ�GH�OD�PLVPD�IRUPD��3RU� WRGR�HOOR�FDEH�FRQFOXLU�TXH�HO�HQWRUQR�GH� OD�HPSUHVD�SDUHFH�WHQHU�XQD�UHODFLyQ�PiV�IXHUWH�FRQ�HO�QLYHO�GH�GHVDUUROOR�TXH�OD�HGDG�GH�OD�HPSUHVD��8Q�HMHPSOR�SRGUtDQ�VHU�ORV�VHFWRUHV�DUWHVDQDOHV�TXH�SHUPDQHFHQ�LQDOWHUDEOHV�KDVWD�VX�GHVDSDULFLyQ�

'XHxR�DFFLRQLVWD 3HUILO��IRUPDFLyQ��HQWRUQR�IDPLOLDU�HPSUHVDULDO��QLYHO�GH�LQQRYDFLyQ�HQ�JHVWLyQ%XVLQHVV�HQYLURQPHQW (QWRUQR�LQGXVWULDO��FOLHQWHV��VXPLQLVWUDGRUHV���QLYHO�WHFQROyJLFR�\�FRPSHWLWLYR��QLYHO�HGXFDFLyQ�\�IRUPDFLyQ�GH�ORV�HPSOHDGRV�2UJDQLVDFLRQ�\*HVWLyQ ,QIOXHQFLD�GHO�GXHxR�JHUHQWH�HQ�OD�GLQiPLFD�GH�OD�RUJDQL]DFLyQ��QLYHO�GH���IRUPDOL]DFLyQ�GH�OD�RUJDQL]DFLyQ��SODQLILFDFLyQ��FRQWUROHV��HVWUDWHJLD��HWF������OLFHQFLDGRV��VLVWHPDV�GH�FDOLGDG(*UDGR�FUHFLPLHQWR *UDGR���DOWR��PHGLR��EDMR���H[SRUWDGRU
*HVWLyQ�GH�OD�LQQRYDFLyQWHFQROyJLFD�

¢)LUPD�LQQRYDGRUD"��¢SDUWLFLSD�HQ�SURJUDPDV�GH�,�'"��¢VXEFRQWUDWD�OD,�'"��¢HV�OD�LQQRYDFLyQ�FUtWLFD�HQ�OD�HVWUDWHJLD�GH�OD�HPSUHVD"�$SUHQGL]DMH���FRQRFLPLHQWR�H[SOtFLWR�YV�WiFLWR��\�RULJHQ�GHO�FRQRFLPLHQWR��H[SHULHQFLD��VXPLQLVWUDGRUHV��FOLHQWHV��7DEOD����&XHVWLRQDULR�VHJXLGR�HQ�ODV�HQWUHYLVWDV�PDQWHQLGDV�HQ�ODV�3<0(¶V�
/D� DFWLYLGDG� LQQRYDGRUD� VH� FRQYLHUWH� HQ� FUtWLFD� HQ� ORV� QLYHOHV� PiV� DYDQ]DGRV� GH�GHVDUUROOR��2EVHUYDQGR�OD�WDEOD�VH�SXHGH�GHGXFLU��TXH�HO�HQWRUQR�MXHJD�XQ�LPSRUWDQWH�SDSHO�HQ�HO�SDWUyQ�WHFQROyJLFR�GH�OD�HPSUHVD��(Q�HO�����GH�ORV�FDVRV�OD�LQIOXHQFLD�GHO�JHUHQWH�SURSLHWDULR�\�



VX� OLGHUD]JR� HV� FUXFLDO� SDUD� HO� GHVDUUROOR� GHOD� HPSUHVD�� &RQIRUPH� DILUPD� 6KHLQ� ������� HO�IXQGDGRU�WLHQH�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�FXOWXUD�GH�OD�HPSUHVD��(VWD�LQIOXHQFLD�HV�PHQRU�HQ�ORV�QLYHOHV�GH�GHVDUUROOR�PiV�DYDQ]DGRV��(O�PLVPR�SDWUyQ�VLJXH�HO�QLYHO�GH�JHVWLyQ�LQWXLWLYD��3RU�HO�FRQWUDULR�HO�QLYHO�GH�RUJDQL]DFLyQ�IRUPDO�DXPHQWD�FRQ�HO�GHVDUUROOR�GH�OD�HPSUHVD�
3HVH�D�TXH�OD�PD\RU�SDUWH�GH�ODV�HPSUHVDV�VH�HQFRQWUDEDQ�ORFDOL]DGDV�HQ�OD�PLVPD�UHJLyQ�HO VHFWRU� FRPSHWLWLYR� \� ORV� QLYHOHV� WHFQROyJLFRV� KDQ� VLGR� WHQLGRV� HQ� FXHQWD�� (O� ���� GH� ODV�HPSUHVDV� FRPSLWHQ� HQ� VHFWRUHV� PX\� FRPSHWLWLYRV� �WH[WLO�� UHFDPELRV� \� FRPSRQHQWHV� SDUD� HO�DXWRPyYLO��FHUiPLFD��PLHQWUDV�HO�UHVWR�OR�KDFHQ�HQ�VHFWRUHV�GH�LQWHQVLGDG�FRPSHWLWLYD�PHGLD��/DV�3<0(¶V ORFDOL]DGDV�HQ�HQWRUQRV�DOWDPHQWH�FRPSHWLWLYRV�\�FX\R�HQWRUQR�WHFQROyJLFR�HV�PHGLR�R�HOHYDGR�SHUWHQHFHQ�DO�JUXSR�GH�ODV�3<0(CV�LQQRYDGRUDV�

)LJXUD����3HUILOHV�GH�HGDG�\�QLYHO�GH�GHVDUUROOR�VHJ~Q�HO�PRGHOR�GH�&KXUFKLOO�HQ�OD�PXHVWUD�
/D� WDEOD� �� UHIOHMD� FXDQWLWDWLYDPHQWH� ODV� UHODFLRQHV� HQWUH� ORV� GLIHUHQWHV� DVSHFWRV�DQDOL]DGRV��(Q�OD�FROXPQD��D��SRGHPRV�REVHUYDU�TXH�ODV�3\PH¶V�LQQRYDGRUDV�WLHQHQ�XQ�QLYHO�PiV�HOHYDGR� TXH� ODV� TXH� QR� OR� VRQ�� +DQ� JHVWLRQDGR� SDUD� FRQYHUWLU� VX� FRQRFLPLHQWR� WiFLWR� HQ�FRQRFLPLHQWR� H[SOLFLWR� �1RQDND�� ������� WLHQHQ� XQ� UDWLR� VLJQLILFDWLYDPHQWH� DOWR� GH� JUDGXDGRV��PXHVWUDQ�XQ�PD\RU�QLYHO�GH�FUHFLPLHQWR��XQ�QLYHO�PiV�HOHYDGR�GH�RUJDQL]DFLyQ�IRUPDO�\�WUDEDMDQ�HQ�XQ�HQWRUQR�FRPSHWLWLYR�PiV�LQWHQVR��&RPR�FDEUtD�HVSHUDU�HO�QLYHO�LQWXLWLYR�HQ�HO�SURFHVR�GH�WRPD� GH� GHFLVLRQHV� �FROXPQD� E�� DSDUHFH� GLUHFWDPHQWH� UHODFLRQDGR� FRQ� OD� LQIOXHQFLD� GHO�HPSUHQGHGRU�H�LQYHUVDPHQWH�UHODFLRQDGR�FRQ�HO�QLYHO�IRUPDO�GH�OD�RUJDQL]DFLyQ�
/DV�3<0(¶V�LQQRYDGRUDV��FROXPQD�J��SDUHFHQ�FRQFHQWUDUVH�HQ�ORV�HQWRUQRV�WHFQROyJLFRV�GH�PHGLR�������\�DOWR�QLYHO��������OD�~QLFD�H[FHSFLyQ�IXH�XQ�GLVWULEXLGRU�GH�IUXWD�TXH�XWLOL]DED�OD�LQQRYDFLyQ��WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��FRPR�YHQWDMD�FRPSHWLWLYD��/DV�3<0(¶V�FRQ�DOWRV�QLYHOHV� GH� DSUHQGL]DMH� WUDEDMDQ� HQ� HQWRUQRV� WHFQROyJLFRV� GH�PHGLR� R� DOWR� QLYHO�� 3DUD� DTXHOODV�3<0(¶V� TXH� FRQVLGHUDQ� OD� LQQRYDFLyQ� FRPR� XQ� HOHPHQWR� FUtWLFR� �FROXPQD� H��� HO� QLYHO� GH�RUJDQL]DFLyQ� IRUPDO� IXH� PiV� HOHYDGR� \� PRVWUDEDQ� XQ� QLYHO� GH� DSUHQGL]DMH� PiV� DOWR�/RV�SURFHGLPLHQWRV� GH� FDOLGDG� �FROXPQD� G�� DSDUHFHQ� UHODFLRQDGRV� FRQ� HO� QLYHO� IRUPDO� GH� OD�
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(O� QLYHO� GH� FUHFLPLHQWR� DSDUHFH� UHODFLRQDGR� FRQ� OD� H[LVWHQFLD� GH� SURFHGLPLHQWRV�HVWDELOL]DGRV�GH�FDOLGDG��FROXPQD�K��\�GH�LQQRYDFLyQ��FROXPQD�D���FRQVLGHUDQGR�ODV����3<0(¶V�TXH� FUHFLHURQ� SRU� HQFLPD� GHO� ����� KDQ� LQFRUSRUDGR� SURFHGLPLHQWRV� GH� FDOLGDG� \� ��� VRQ�LQQRYDGRUDV�� /RV� HVWXGLRV� OOHYDGRV� D� FDER� HQ� OD� UHJLyQ� VREUH� HO� FUHFLPLHQWR� GH� ODV� 3<0(¶V��$UGDQ�� ������ DSXQWDQ� RWUDV� FDXVDV� PiV� FRPSOHMDV� WDOHV� FRPR� OD� JHVWLyQ� ILQDQFLHUD� \� GH�PDUNHWLQJ�� OD�FRQFHQWUDFLyQ�HQ�HO�FOLHQWH��HWF��(O�HQWRUQR�FRPSHWLWLYR��UHVDOWDGR�WDPELpQ HQ�ORV�FLWDGRV� HVWXGLRV�� DSDUHFH� OLJDGR� DO� QLYHO� GH� FUHFLPLHQWR� �FROXPQD� K��� GH� IRUPD� TXH� GH� ���3<0(¶V�TXH�WLHQHQ�XQ�DOWR�QLYHO�GH�FUHFLPLHQWR����WUDEDMDQ�HQ�HQWRUQRV�DOWDPHQWH�FRPSHWLWLYRV�
���&RQFOXVLRQHV�

(O� HQWRUQR� LQGXVWULDO� GH� OD� HPSUHVD� PXHVWUD� XQD� IXHUWH� LQIOXHQFLD� HQ� VXV� SDWURQHV� GH�JHVWLyQ� GH� OD� WHFQRORJtD�� 3RU� XQ� ODGR�� HO� HQWRUQR� VRFLR�FXOWXUDO� LQIOX\H� HQ� ORV� SDWURQHV�RUJDQL]DWLYRV�\�GH�GHVDUUROOR�GH�OD�FXOWXUD�GH�OD�HPSUHVD��HVSHFLDOPHQWH�D�WUDYpV�GH�OD�ILJXUD�GHO�HPSUHQGHGRU�IXQGDGRU��TXH�PDQWHQGUiQ�ORV�YDORUHV�GRPLQDQWHV�HQ�OD�VRFLHGDG��
(O� HVWXGLR� HPStULFR� KD� SHUPLWLGR� YDOLGDU� OD� XWLOLGDG� GHO� PRGHOR� GH� &KXUFKLOO�� +D�SHUPLWLGR�FRQFOXLU�TXH�H[LVWHQ�IDFWRUHV�PiV�UHOHYDQWHV�TXH�OD�HGDG�GH�OD�HPSUHVD�SDUD�H[SOLFDU�OD�HYROXFLyQ� GH� OD� HPSUHVD� GHVGH� XQ� QLYHO� D� RWUR�� +D� LQGLFDGR� OD� LPSRUWDQFLD� GHO� OLGHUD]JR� GHO�HPSUHQGHGRU�� 7DPELpQ� KD� UHVDOWDGR� OD� UHODFLyQ� HQWUH� HO� QLYHO� IRUPDO� GH� OD� RUJDQL]DFLyQ� \� OD�LQIOXHQFLD�GHO�HQWRUQR�
(O�HVWXGLR�PXHVWUD�TXH� OD�SUHVLyQ�GHO�HQWRUQR��WHFQRORJtD��FRPSHWHQFLD�� UHGXFH� OD� WRPD�GH� GHFLVLRQHV� EDVDGR� HQ� OD� LQWXLFLyQ� D� IDYRU� GH� PRGHORV� PDV� IRUPDOHV� \� UDFLRQDOHV�� /D�LQQRYDFLyQ�DSDUHFH�WDPELpQ�FRPR�XQD�KHUUDPLHQWD�HVWUDWpJLFD�TXH�HPSXMD�D�ODV�HPSUHVDV�HQ�VX�HVFDOHUD�HYROXWLYD��/DV�HPSUHVDV�LQQRYDGRUDV�PXHVWUDQ�XQ�FUHFLPLHQWR�PiV�HOHYDGR��WUDEDMDQ�HQ�HQWRUQRV� PiV� FRPSHWLWLYRV�� WLHQHQ� XQ� PD\RU� QLYHO� GH� DSUHQGL]DMH�� XQD� PDQR� GH� REUD� PHMRU�IRUPDGD� \� UHDFFLRQDQ� � IUHQWH� D� XQ� HQWRUQR� GH� WHFQRORJtD� PiV� DYDQ]DGD�� (O� ���� GH� HVWDV�HPSUHVDV��VRQ�H[SRUWDGRUDV�IUHQWH�D�XQ�����GH�HOODV�QR�LQQRYDGRUDV�
'RV�HVWXGLRV�UHFLHQWHV�UHDOL]DGRV�HQ�HO�3DtV�9DVFR��TXH�PDQWLHQH�OD�SULPHUD�SRVLFLyQ�HQ�OD� FODVLILFDFLyQ� GH� ODV� UHJLRQHV� HVSDxRODV� HQ� EDVH� D� OD� LQQRYDFLyQ� �*RUULxR�� ����� \� &27(&�������� LQGLFDQ� TXH�PXHVWUDQ� QLYHOHV� GH� JHVWLyQ� GH� OD� LQQRYDFLyQ�PXFKR�PiV� HOHYDGRV��(Q� ODV�PXHVWUDV� ODV� HPSUHVDV� TXH�PDQWLHQHQ� IRUPDOPHQWH� YLJLODQFLD� WHFQROyJLFD� VXSHUDQ� HO� ����\� HO�����DGPLWHQ� WHQHU� XQD� HVWUDWHJLD� IRUPDO� GH� ,�'��8Q����� VHxDOD� TXH�PDQWLHQHQ� SUR\HFWRV� GH�FRODERUDFLyQ�HQ�,�'�FRQ�DJHQWHV�H[WHUQRV��(O�����GH�OD�PXHVWUD�VHxDOD�TXH�OD�FRPSHWHQFLD�HV�HO�SULQFLSDO�IDFWRU�TXH�JXtD�OD�LQQRYDFLyQ��
&DEH�GHVWDFDU�TXH�ODV�DGPLQLVWUDFLRQHV�SXEOLFDV�WLHQHQ�XQ�LPSRUWDQWH�SDSHO��QR�VROR�SRU�OD� LQIOXHQFLD� TXH� WLHQHQ� VXV� SROtWLFDV� LQGXVWULDOHV� WHQGUiQ� HQ� HO� VLVWHPD� GH LQQRYDFLyQ�� VLQR� D�WUDYpV� GH� VX� DSR\R� D� ODV� HVWUXFWXUDV� GH� LQWHUID]� VLWXDGDV� HQ� HO� HQWRUQR� ODV� FXDOHV� SXHGHQ�GLQDPL]DU� HO� SURFHVR� GH� GLIXVLyQ� WHFQROyJLFD�� (Q� OD� PLVPD� GLUHFFLyQ� ODV� DVRFLDFLRQHV�HPSUHVDULDOHV� HVWiQ� MXJDQGR� XQ� UHOHYDQWH� SDSHO� D� WUDYpV� GH� VXV� LQLFLDWLYDV� \� DO� DSR\R� D� ORV�VLVWHPDV� FRRSHUDWLYRV� HQ� HO� FDPSR�GH� OD� LQQRYDFLyQ� WHFQROyJLFD��8Q� HMHPSOR� HV� HO� LPSRUWDQWH�p[LWR�TXH�OD�DVRFLDFLyQ�GHO�VHFWRU�GH�FRPSRQHQWHV�SDUD�HO�DXWRPyYLO�KD�WHQLGR�HQ�(VSDxD�D�WUDYpV�GH� VX� DJHQFLD� GH� LQQRYDFLyQ��(VWH�~OWLPR�FDVR�KD� VLGR� IDYRUHFLGR�SRU�HO� IXHUWH� LQFUHPHQWR�GHO�,�'�HQ�HO�VHFWRU�GHO�DXWRPyYLO�
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