
� �

�

�
�
�
� �
�
�
�
�
�
,167,7872�32726,12�'(�,19(67,*$&,Ï1�

&,(17Ë),&$�<�7(&12/Ï*,&$��$�&��
�
�

326*5$'2�(1�&,(1&,$6�(1�%,2/2*Ë$�02/(&8/$5�
�

�

³7tWXOR�GH�OD�WHVLV´�
�7UDWDU�GH�KDFHUOR�FRPSUHQVLEOH�SDUD�HO�S~EOLFR�JHQHUDO��VLQ�DEUHYLDWXUDV��

�

�

7HVLV�TXH�SUHVHQWD�
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0DHVWUR�HQ�&LHQFLDV�HQ�%LRORJtD�0ROHFXODU�
�

�
'LUHFWRU�GH�OD�7HVLV��
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�
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�
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�
/D�WHVLV�³'LWHUSHQRV�GH�6DOYLD�SRO\VWDFK\D�EORTXHDQ�OD�GLIHUHQFLDFLyQ�GH�
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SUHVHQWDGD�SDUD�REWHQHU�HO�*UDGR�GH�0DHVWUR�HQ�&LHQFLDV�HQ�%LRORJtD�0ROHFXODU�
IXH�HODERUDGD�SRU�)UDQFLVFR�'DQLHO�/ySH]�9LOOHJDV�\�DSUREDGD�HO�YHLQWLQXHYH�
GH�HQHUR�GH�GRV�PLO�YHLQWLXQR�SRU�ORV�VXVFULWRV��GHVLJQDGRV�SRU�HO�&ROHJLR�GH�
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&UpGLWRV�,QVWLWXFLRQDOHV�
�

�
(VWD�WHVLV�IXH�HODERUDGD�HQ�HO�/DERUDWRULR�GH�%LRWHFQRORJtD�0pGLFD�\�3HFXDULD�GH�
OD�'LYLVLyQ�GH�%LRORJtD�0ROHFXODU�GHO�,QVWLWXWR�3RWRVLQR�GH�,QYHVWLJDFLyQ�&LHQWtILFD�\�

7HFQROyJLFD��$�&���EDMR�OD�GLUHFFLyQ�GHO�'U��/XLV�$QWRQLR�6DOD]DU�2OLYR��
�

'XUDQWH�OD�UHDOL]DFLyQ�GHO�WUDEDMR�HO�DXWRU�UHFLELy�XQD�EHFD�DFDGpPLFD�GHO�
&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD����������\�GHO�,QVWLWXWR�3RWRVLQR�GH�

,QYHVWLJDFLyQ�&LHQWtILFD�\�7HFQROyJLFD��$��&��
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$�'LRV��SRU�HVWDU�VLHPSUH�HQ�PL�FDPLQR��

�
$�PL�PDGUH��SRU�VX�HMHPSOR�GH�HVIXHU]R��GH�QXQFD�UHQGLUWH��SRU�DSR\DUPH�HQ�WRGR�

\�WX�FDULxR�VLHPSUH�LQFRQGLFLRQDO��
�

$�PL�PDGULQD�/RXUGHV�4XH]DGD�SRU�VXV�SDODEUDV��JXtD��FRQVHMRV�\�SRU�VX�DSR\R�
WDPELpQ�VLHPSUH�LQFRQGLFLRQDO��6p�TXH�VHJXLUiV�SLGLHQGR�SRU�QRVRWURV�\�

FXLGiQGRQRV�GHVGH�GRQGH�DKRUD�HVWiV��
�

$�PL�IDPLOLD�4XH]DGD�&HUYDQWHV��SRU�HVWDU�VLHPSUH�FRQPLJR�\�SRU�WRGR�HO�FDULxR�
TXH�VLHPSUH�PH�KDQ�EULQGDGR��SRU�TXLHQHV�VH�QRV�KDQ�DGHODQWDGR��DEXHOLWD�

0DUWKD��D�PL�DEXHOLWR�+HOLRGRUR�SRU�VX�HMHPSOR��D�PL�WtD�&RQFKD��SULPR�,VUDHO��WtD�
9LV��WUDWDUp�GH�PDQWHQHU�SUHVHQWHV�WXV�FRQVHMRV��LQJHQLR�\�FUHDWLYLGDG��6LHPSUH�
HVWDUiQ�FRQ�QRVRWURV�\�FRQPLJR��SRU�OR�TXH�KH�YLYLGR�FRQ�XVWHGHV�\�SRU�VXV�

HQVHxDQ]DV��*UDFLDV��
�

$�PL�IDPLOLD�HQ�'XUDQJR��DXQTXH�QRV�YHPRV�SRFR��VLHQWR�PX\�FHUFD�VX�FDULxR�\�VX�
DSR\R�OR�WHQJR�VLHPSUH�SUHVHQWH��
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$JUDGHFLPLHQWRV�
�

$JUDGH]FR�DO�&21$&<7�SRU�OD�EHFD�RWRUJDGD��
�

$O�,3,&<7�SRU�OD�EHFD�RWRUJDGD�GXUDQWH�HO�FXUVR�SURSHGpXWLFR�\�SRUTXH�DO�GDUPH�OD�
RSRUWXQLGDG�GH�HQWUDU�HQ�VX�SURJUDPD�GH�PDHVWUtD�HQ�ELRORJtD�PROHFXODU�SXGH�
FRQWLQXDU�FRQ�PL�LQWHUpV�SRU�OD�LQYHVWLJDFLyQ��
�
$O�'U��/XLV�$QWRQLR�6DOD]DU�2OLYR�SRU�SHUPLWLUPH�VHU�SDUWH�GH�VX�JUXSR�GH�WUDEDMR��

SRU�VX�SDFLHQFLD��FRQVHMRV�\�DVHVRUtD��
�

$O�&RQVRUFLR�GH�,QYHVWLJDFLyQ��,QQRYDFLyQ�\�'HVDUUROOR�SDUD�ODV�=RQDV�ÈULGDV�
�&,,'=$��D�WUDYpV�GHO�'U��)UDQFLVFR�(OLK~�%DXWLVWD�5HGRQGD�TXLHQ�QRV�SURSRUFLRQy�
ORV�FRPSXHVWRV�SXULILFDGRV�\�FDUDFWHUL]DGRV�TXH�VH�HYDOXDURQ�HQ�HVWH�WUDEDMR�GH�

WHVLV��SRU�VX�DVHVRUtD��DPLVWDG�\�VLHPSUH�EXHQD�GLVSRVLFLyQ�SDUD�D\XGDU��
�

$�OD�'UD��$QJpOLFD�0RQWR\D�&RQWUHUDV�SRU�HQVHxDUPH�D�WUDEDMDU�HQ�HO�FXOWLYR�
FHOXODU�\�ELRORJtD�PROHFXODU�FRQ�WRGD�OD�SDFLHQFLD�\�GLVSRVLFLyQ�TXH�WLHQH�SDUD�FRQ�

WRGRV�ORV�HVWXGLDQWHV�TXH�YDPRV�IRUPDQGR�SDUWH�GHO�JUXSR�GH�LQYHVWLJDFLyQ��
�

$�PLV�FRPSDxHURV�GHO�ODERUDWRULR�GHO�JUXSR�GH�LQYHVWLJDFLyQ��&ODXGLD�SULPHUD�HQ�
RIUHFHUPH�FRQVHMRV�\�DPLVWDG�DO�LJXDO�TXH�9LUL�\�2OPR��$�(YD�\�1DWDO\��TXLHQHV�VH�
LQFRUSRUDURQ�GHVSXpV�\�WDPELpQ�FRPSDUWt�EXHQRV�PRPHQWRV��$�WRGRV��JUDFLDV�SRU�

D\XGDUPH��FRPSDUWLUPH�GH�VX�WLHPSR�\�H[SHULHQFLD��
�

$�PLV�FRPSDxHURV�GHO�ODERUDWRULR�GHO�'U��5XEpQ��FRQ�TXLHQHV�MXQWRV�FRQIRUPDPRV�
HO�ODERUDWRULR����&ODUD��%LOO\��0DULDQD��9tFWRU��/DOR��$UJHQLV��.HYLQ�TXH�IXHURQ�FRQ�
TXLHQHV�PiV�PH�WRFy�FRQYLYLU�\�VLHPSUH�IXHURQ�PX\�EXHQRV�FRPSDxHURV�\�FRQ�
TXLHQHV�VLHPSUH�IXH�IiFLO�WHQHU�XQ�DJUDGDEOH�DPELHQWH�GH�WUDEDMR�\�FRQYLYHQFLDV��
$�*ORULD��JUDFLDV�SRU�WX�KRVSLWDOLGDG�\�DPLVWDG�SDUD�FRQ�WRGRV�HQ�HO�ODERUDWRULR�\�
WHQHU�VLHPSUH�XQD�JUDQ�VRQULVD�\�WRGR�OLVWR�SDUD�SRGHU�UHDOL]DU�ORV�H[SHULPHQWRV�

�
$�0LUH\D�6iQFKH]��XQD�JUDQ�SHUVRQD�\�VLHPSUH�FRQ�OD�D\XGD�DGHFXDGD�HQ�

DFFLRQHV�R�SDODEUDV��
��

,JXDOPHQWH�DO�'U��5XEpQ�/ySH]�5HYLOOD�TXLHQ�VLHPSUH�HQ�VX�SOiWLFD�SHUPHDED�VX�
H[SHULHQFLD�\�HQVHxDQ]DV��

�
$O�'U��6HUJLR�&DVDV��SRU�VX�SDFLHQFLD�\�KXPDQLGDG�SDUD�GHVHPSHxDU�VX�ODERU�

FRPR�6HFUHWDULR��$FDGpPLFR��
�

$�PLV�FRPSDxHURV�GH�JHQHUDFLyQ��/HV�GHVHR�VLHPSUH�OR�PHMRU��
�

$�PLV�SULPHURV�URRPLHV�HQ�6DQ�/XLV��'DQLHO�\�5LFDUGR�SRU�VX�DSR\R��FRPSUHQVLyQ�
\�DPLVWDG���
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$�/HR��PXFKDV�JUDFLDV�SRU�WX�DPLVWDG�\�SRU�WRGR��KHUPDQR��
�

$�WRGRV�ORV�VROR�SRU�KR\��1RUPD��JUDFLDV�SRU�WRGR��3DQFKR��JUDFLDV�SRU�WX�DPLVWDG�
\�SRU�VHU�ELHQ�OH\�VLHPSUH��PXFKDV�JUDFLDV��$��OD�EDQGLWD�FKLODQJD�\�QR�WDQ�
FKLODQJD�TXH�PH�IXH�SUHVHQWDGD�\�SUHVWDGD��$�'DQLHO��JUDFLDV�SRU�WX�DSR\R��

�
$JUDGHFLGR�VLHPSUH�FRQ�HO�GH�DUULED��SHUR�HO�GH�PiV�DUULED���
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/LVWD�GH�ILJXUDV�
�

���(IHFWR�GH�ORV�GLWHUSHQRV�632���632%�\�632/�VREUH�OD�YLDELOLGDG�GH�
SUHDGLSRFLWRV��7��)���$��
�

���

���(IHFWR�GH�ORV�FRPSXHVWRV�632���632%�\�632/�VREUH�OD�DGLSRJpQHVLV�
GH�SUHDGLSRFLWRV��7��)���$��
�

���

���(IHFWR�GH�ORV�FRPSXHVWRV�632���632%�\�632/�VREUH�OD�DGLSRJpQHVLV�
GH�SUHDGLSRFLWRV��7��)���$��
�

���

���(IHFWR�GH�ORV�FRPSXHVWRV�632���632%�\�632/�VREUH�OD�H[SUHVLyQ�GH�
ORV�JHQHV�33$5Ȗ�\�&(%3Į�GH�SUHDGLSRFLWRV��7��)���$��

���

�� �



�

ǆ�
� � �

5HVXPHQ�
�

(O� LQWHUpV� SRU� HVWXGLDU� HO� WHMLGR� DGLSRVR� GHULYD� GH� VX� LPSRUWDQWH� SDSHO� HQ� HO�

PHWDEROLVPR� HQHUJpWLFR�� VX� IXQFLyQ� FRPR� UHJXODGRU� KRUPRQDO� \� VX� UHODFLyQ� FRQ�

HQIHUPHGDGHV�FRPR�OD�REHVLGDG�\�GLDEHWHV��(V�GH�XWLOLGDG�VDEHU�TXp�FRPSXHVWRV�

SXHGHQ�PRGLILFDU�ORV�PHFDQLVPRV�TXH�ULJHQ�ODV�IXQFLRQHV�GHO�WHMLGR�DGLSRVR�FRPR�

UHJXODGRU�KRUPRQDO��PHWDEyOLFR��GH�DOPDFHQDPLHQWR�HQHUJpWLFR��\�D\XGDU�D�UHVROYHU�

ORV� SDGHFLPLHQWRV� GHELGR� D� YDULDQWHV� HQ� HVRV� PHFDQLVPRV�� $OJXQRV� GH� HVRV�

FRPSXHVWRV�SXHGHQ�WHQHU�GLIHUHQWHV�RUtJHQHV��GHVGH�FRPSXHVWRV�VLQWpWLFRV�KDVWD�

SURGXFWRV� QDWXUDOHV� D� ORV� TXH� HO� FRQRFLPLHQWR� SRSXODU� DWULEX\H� SURSLHGDGHV�

WHUDSpXWLFDV�SHUR�FX\RV�PHFDQLVPRV�GH�DFFLyQ�VH�GHVFRQRFHQ��/RV�GLWHUSHQRV�VRQ�

PHWDEROLWRV� VHFXQGDULRV� D� ORV� TXH� HVWXGLiQGRORV� VH� OHV� KDQ� GHVFULWR� GLIHUHQWHV�

DFWLYLGDGHV�ELROyJLFDV�FRPR�HO�HIHFWR�LQVHFWLFLGD�\�FRQWUD�HQIHUPHGDGHV�TXH�WLHQH�

OXJDU� GH� IRUPD� QDWXUDO� HQ� OD� SODQWD� TXH� ORV� VLQWHWL]D�� DGHPiV� GH� RWURV� HIHFWRV�

IDUPDFROyJLFRV�GH�LQWHUpV�FRPR�DQWLXOFHUtJHQRV��DQWLLQIODPDWRULRV��DQWLEDFWHULDOHV��

HQWUH� RWUDV�� DVt� FRPR� HIHFWRV� VREUH� OD� GLIHUHQFLDFLyQ� DGLSRVD�� (Q� HVWH� WUDEDMR�

HYDOXDPRV�HO�HIHFWR�GH� ORV�GLWHUSHQRV�HSL�SROLVWDTXLQD�*� �632����SROLVWDTXLQD�%�

�632%�� \� OLQHURODFWRQD� �632/�� H[WUDtGRV� GH� 6DOYLD� SRO\VWDFK\D� VREUH� OD�

GLIHUHQFLDFLyQ�DGLSRVD�GH�SUHDGLSRFLWRV�P~ULGRV��7��)���$��1XHVWURV�UHVXOWDGRV�

PXHVWUDQ� TXH� FRQFHQWUDFLRQHV� PHQRUHV� GH� ��� ȝ0� GH� HVWRV� GLWHUSHQRV� QR�

FRPSURPHWHQ� QHJDWLYDPHQWH� OD� SUROLIHUDFLyQ� FHOXODU� \� PXHVWUDQ� XQ� HIHFWR� HQ� OD�

GLVPLQXFLyQ�GH�OD�DFXPXODFLyQ�OLStGLFD�DVt�FRPR�XQD�GLVPLQXFLyQ�HQ�OD�H[SUHVLyQ�GH�

IDFWRUHV�GH�WUDQVFULSFLyQ�FODYH�HQ�OD�VtQWHVLV�OLStGLFD�FRPR�33$5Ȗ�\�&�(%3Į��
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3DODEUDV�FODYH��'LWHUSHQRV��$GLSRJpQHVLV��7HMLGR�$GLSRVR��$FWLYLGDG�%LROyJLFD��
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$EVWUDFW�
�

7KH� LQWHUHVW� LQ� VWXG\LQJ�DGLSRVH� WLVVXH� GHULYHV� IURP� LWV� LPSRUWDQW� UROH� LQ� HQHUJ\�

PHWDEROLVP��LWV�IXQFWLRQ�DV�D�KRUPRQDO�UHJXODWRU�DQG�LWV�UHODWLRQVKLS�ZLWK�GLVHDVHV�

VXFK�DV�REHVLW\�DQG�GLDEHWHV�� ,W� LV� XVHIXO� WR� NQRZ�ZKLFK� FRPSRXQGV� FDQ�PRGLI\�

WKHVH�PHFKDQLVPV�DQG�KHOS�UHVROYH�WKH�DLOLQJV�GXH�FKDQJHV�LQ�WKHVH�PHFKDQLVPV��

6RPH�RI�WKHVH�FRPSRXQGV�PD\�KDYH�GLIIHUHQW�RULJLQV��IURP�V\QWKHWLF�FRPSRXQGV�WR�

QDWXUDO�SURGXFWV� WR�ZKLFK�SRSXODU�NQRZOHGJH�DWWULEXWHV� WKHUDSHXWLF�SURSHUWLHV�EXW�

ZKRVH�DFWLRQ�PHFKDQLVP�DUH�XQNQRZQ��'LWHUSHQHV�DUH�VHFRQGDU\�PHWDEROLWHV� LQ�

ZKLFK� GLIIHUHQW� ELRORJLFDO� DFWLYLWLHV� KDYH� EHHQ� GHVFULEHG� VXFK� DV� WKH� LQVHFWLFLGDO�

HIIHFW�DQG�DJDLQVW�GLVHDVHV�WKDW�RFFXU�QDWXUDOO\�LQ�WKH�SODQW�WKDW�V\QWKHVL]HV�WKHP��

LQ�DGGLWLRQ�WR�RWKHU�SKDUPDFRORJLFDO�HIIHFWV�RI�LQWHUHVW�VXFK�DV�DQWLXOFHURJHQLF��DQWL�

LQIODPPDWRU\�� DQWLEDFWHULDO�� DPRQJ� RWKHUV�� DV� ZHOO� DV� HIIHFWV� RQ� DGLSRVH�

GLIIHUHQWLDWLRQ��,Q�WKLV�ZRUN�ZH�HYDOXDWH�WKH�HIIHFW�RI�WKUHH�GLWHUSHQHV�H[WUDFWHG�IURP�

6DOYLD� SRO\VWDFK\D� RQ� WKH� DGLSRVH� GLIIHUHQWLDWLRQ� RI� PXULQH� SUHDGLSRF\WHV� �7��

)���$��2XU�UHVXOWV�VKRZ�WKDW�FRQFHQWUDWLRQV�OHVV�WKDQ����ȝ0�RI�WKHVH�GLWHUSHQHV�GR�

QRW�QHJDWLYHO\�FRPSURPLVH�FHOO�SUROLIHUDWLRQ�DQG�VKRZ�DQ�HIIHFW�RQ�WKH�GHFUHDVH�LQ�

OLSLG�DFFXPXODWLRQ�DV�ZHOO�DV�D�GHFUHDVH�LQ�WKH�H[SUHVVLRQ�RI�NH\�WUDQVFULSWLRQ�IDFWRUV�

LQ�OLSLG�V\QWKHVLV�VXFK�DV�33$5Ȗ�DQG�&�(%3Į��

�

.H\�ZRUGV��'LWHUSHQHV��$GLSRJpQHVLV��$GLSRVH�7LVVXH��%LRORJLFDO�$FWLYLW\��
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/D�DGLSRJpQHVLV�HV�HO�SURFHVR�HQ�HO�FXDO�FpOXODV�ILEUREOiVWLFDV�VH�

GLIHUHQFLDQ�HQ�DGLSRFLWRV�TXH�FRQIRUPDQ�HO�WHMLGR�DGLSRVR�\�TXH�OOHYDQ�D�FDER�

SULQFLSDOPHQWH�OD�IXQFLyQ�GH�DOPDFpQ�GH�HQHUJtD�\�UHDOL]DQ�RWUDV�FRPR�VHFUHFLyQ�

KRUPRQDO��KRPHRVWDVLV�HQHUJpWLFD�\�WHUPRUUHJXODFLyQ��(O�WHMLGR�DGLSRVR�HV�

GLQiPLFR�\�UHVSRQGH�WDQWR�D�VHxDOHV�KRPHRVWiWLFDV�FRPR�D�VHxDOHV�H[WHUQDV�\�HV�

FDSD]�GH�H[SDQGLUVH�KDVWD����YHFHV�VX�WDPDxR�RULJLQDO�>�@��(O�FUHFLPLHQWR�GHO�

WHMLGR�DGLSRVR�LQYROXFUD�HO�DXPHQWR�GH�WDPDxR�GH�ODV�FpOXODV�DGLSRVDV�\�OD�

IRUPDFLyQ�GH�QXHYRV�DGLSRFLWRV�D�SDUWLU�GH�FpOXODV�SUHFXUVRUDV�QR�GLIHUHQFLDGDV��

ORV�SUHDGLSRFLWRV��eVWRV�VRQ�FpOXODV�ILEUREOiVWLFDV�TXH�DO�VRPHWHUVH�D�

GHWHUPLQDGRV�IDFWRUHV�SUHVHQWHV�HQ�OD�VDQJUH�VH�LQGXFHQ�VX�FRPSURPLVR�KDFLD�OD�

FRQYHUVLyQ�DGLSRVD�>�@��(O�WHMLGR�DGLSRVR�GH�PDPtIHURV�VH�SXHGH�FODVLILFDU��GH�

PDQHUD�JHQHUDO��HQ�GRV�WLSRV��WHMLGR�DGLSRVR�FDIp�\�WHMLGR�DGLSRVR�EODQFR��ORV�

FXDOHV�UHDOL]DQ�GLIHUHQWHV�IXQFLRQHV�>�@��/D�IXQFLyQ�SULQFLSDO�GHO�WHMLGR�DGLSRVR�FDIp�

HV�SURGXFLU�FDORU�\�PDQWHQHU�OD�WHPSHUDWXUD�FRUSRUDO��D�SDUWLU�GH�OD�R[LGDFLyQ�GH�OD�

JUDVD�DOPDFHQDGD��(Q�WDQWR��HO�WHMLGR�DGLSRVR�EODQFR�DOPDFHQD�HO�H[FHVR�GH�

HQHUJtD�HQ�IRUPD�GH�WULJOLFpULGRV�FRQ�OD�ILQDOLGDG�GH�XWLOL]DUORV�HQ�SHULRGRV�GH�

SULYDFLyQ�FDOyULFD�>�@��

(O�DOPDFHQDPLHQWR�\�FRQVXPR�GH�OD�HQHUJtD�UHTXLHUH�GH�OD�OLSRJpQHVLV�\�GHO�

XVR�GH�WULJOLFpULGRV�D�WUDYpV�GHO�SURFHVR�GH�OLSyOLVLV��$GHPiV��HO�WHMLGR�DGLSRVR�

EODQFR�WDPELpQ�WLHQH�IXQFLRQHV�HQGyFULQDV�TXH�FRQWULEX\HQ�D�OD�UHJXODFLyQ�GH�OD�

KRPHRVWDVLV�HQHUJpWLFD�D�WUDYpV�GH�OD�VHFUHFLyQ�GH�YDULDV�KRUPRQDV�GHULYDGDV�GH�

WHMLGR�DGLSRVR�R�DGLSRFLQDV��(O�DGLSRFLWR�UHDOL]D�OD�PD\RUtD�GH�ODV�IXQFLRQHV�GHO�
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WHMLGR�DGLSRVR�EODQFR�FRPR�HO�WUDQVSRUWH�GH�OtSLGRV�\�JOXFRVD��PRYLOL]DFLyQ�\�

VtQWHVLV�GH�iFLGRV�JUDVRV��UHJXODFLyQ�GH�OD�VHQVLELOLGDG�D�OD�LQVXOLQD�\�IXQFLRQHV�

HQGyFULQDV��(VWDV�FpOXODV�SURYLHQHQ�GH�SUHDGLSRFLWRV�QR�GLIHUHQFLDGRV�TXH�OOHYDQ�

D�FDER�HO�SURFHVR�GH�GLIHUHQFLDFLyQ�WHUPLQDO�SULQFLSDOPHQWH�D�WUDYpV�GH�XQ�SURFHVR�

FRPSOHMR�OOHYDGR�D�FDER�SRU�XQD�FDVFDGD�WUDQVFULSFLRQDO�TXH�LQYROXFUD�DO�UHFHSWRU�

QXFOHDU�JDPD�DFWLYDGR�SRU�LQGXFWRUHV�GH�OD�SUROLIHUDFLyQ�GH�SHUR[LVRPDV�

�3HUR[LVRPH�3UROLIHUDWRU�$FWLYDWHG�5HFHSWRU�JDPD��33$5�Ȗ��\�SRU�PLHPEURV�GH�OD�

IDPLOLD�GH�SURWHtQDV�GH�XQLyQ�D�HQKDQFHU�&&$$7��&&$$7�(QKDQFHU�%LQGLQJ�

3URWHLQ��&�(%3��>�@��/D�GLIHUHQFLDFLyQ�DGLSRVD�HV�LQGXFLGD�SRU�GLYHUVRV�HVWtPXORV�

KRUPRQDOHV�FRPR�ORV�JOXFRFRUWLFRLGHV��DGHQRVtQ�PRQRIRVIDWR�FtFOLFR��F$03��\�OD�

LQVXOLQD��(Q�HVWD�LQGXFFLyQ�HVWi�LQYROXFUDGD�XQD�FDVFDGD�VHFXHQFLDO�

WUDQVFULSFLRQDO�TXH�FRPLHQ]D�FRQ�XQD�HOHYDGD�H[SUHVLyQ�WUDQVLWRULD�GH�&�(%3ȕ�\�

&�(%3į��TXH�D�VX�YH]�SURPXHYHQ�OD�H[SUHVLyQ�GH�ORV�IDFWRUHV�GH�WUDQVFULSFLyQ�

&�(%3Į�\�33$5�Ȗ�LQYROXFUDGRV�HQ�OD�GLIHUHQFLDFLyQ�DGLSRVD�WHUPLQDO��(VWRV�GRV�

~OWLPRV�IDFWRUHV�FRRSHUDQ�SDUD�LQGXFLU�OD�GLIHUHQFLDFLyQ�WHUPLQDO�DXPHQWDQGR�OD�

H[SUHVLyQ�GH�JHQHV�UHODFLRQDGRV�FRQ�HO�GHVDUUROOR�GH�IXQFLRQHV�DGLSRVDV�FRPR�OR�

VRQ�HO�WUDQVSRUWDGRU�GH�JOXFRVD��*/87�����WUDQVSRUWDGRUHV�GH�iFLGRV�JUDVRV�D3���

UHFHSWRUHV�GH�LQVXOLQD�\�HQ]LPDV�LQYROXFUDGDV�HQ�OD�VtQWHVLV�GH�WULJOLFpULGRV��H�J���

iFLGRV�JUDVRV�VLQWDVD�>)$6@��\�FRQ�OD�OLSyOLVLV��H�J���KRUPRQD�VHQVLEOH�D�OLSDVD�

>+6/@��>�@��0HGLDQWH�OD�HYDOXDFLyQ�GH�JDQDQFLD�\�SpUGLGD�GH�IXQFLyQ�WDQWR�HQ�

HVWXGLRV�LQ�YLYR�FRPR�LQ�YLWUR�VH�KD�HVWDEOHFLGR�TXH�ORV�IDFWRUHV�GH�WUDQVFULSFLyQ�

33$5�Ȗ�\�&�(%3�VRQ�ORV�UHJXODGRUHV�PDHVWURV�GH�OD�GLIHUHQFLDFLyQ�DGLSRVD��

33$5�Ȗ�GHVHPSHxD�XQ�SDSHO�SULQFLSDO�HQ�HO�FRQWURO�GH�OD�DGLSRJpQHVLV�\�VH�KD�

PRVWUDGR�TXH�HV�QHFHVDULR�\�VXILFLHQWH�HQ�HO�GHVDUUROOR�GH�OD�GLIHUHQFLDFLyQ�
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DGLSRVD��6H�KD�YLVWR�TXH�IRU]DQGR�OD�H[SUHVLyQ�GH�33$5�Ȗ�HQ�FpOXODV�

ILEUREOiVWLFDV�QR�DGLSRJpQLFDV�VH�LQGXFH�OD�GLIHUHQFLDFLyQ�DGLSRVD�>�@��$Vt�FRPR�HO�

KHFKR�LQYHUVR��OD�SpUGLGD�GH�IXQFLyQ�GH�33$5�Ȗ�UHGXFH�R�HOLPLQD�OD�DGLSRJpQHVLV�

LQ�YLYR�H�LQ�YLWUR�>�@�\�WDPELpQ�LQIOX\H�HQ�PDQWHQHU�HO�HVWDGR�GLIHUHQFLDGR�GH�ODV�

FpOXODV�DGLSRVDV�\D�TXH�XQD�GLVPLQXFLyQ�HQ�OD�H[SUHVLyQ�GH�33$5�Ȗ�LQGXFH�XQD�

GHVGLIHUHQFLDFLyQ�TXH�VH�UHIOHMD�HQ�OD�GLVPLQXFLyQ�GH�OD�H[SUHVLyQ�GH�PDUFDGRUHV�

PROHFXODUHV�GH�DGLSRJpQHVLV�>�@��

$SDUHQWHPHQWH�&�(%3�FRQWUROD�OD�H[SUHVLyQ�33$5�Ȗ��/D�H[SUHVLyQ�

WUDQVLWRULD�GH�&�(%3�ȕ�\�&�(%3�į�GXUDQWH�HWDSDV�LQLFLDOHV�GH�OD�FRQYHUVLyQ�

DGLSRVD�PXHVWUD�TXH�SURPXHYHQ�OD�H[SUHVLyQ�GH�&�(%3�Į�\�33$5�Ȗ�>�@��)RU]DU�OD�

H[SUHVLyQ�GH�&�(%3�ȕ�SURPXHYH�OD�GLIHUHQFLDFLyQ�DGLSRVD�LQFOXVR�HQ�DXVHQFLD�GH�

LQGXFWRUHV�KRUPRQDOHV�TXH�QRUPDOPHQWH�VRQ�UHTXHULGRV�SDUD�OD�GLIHUHQFLDFLyQ��

$XQTXH�VH�VDEH�TXH�OD�H[SUHVLyQ�GH�&�(%3ȕ�\�&�(%3į�DSDUHFH�PiV�WHPSUDQR�

TXH�OD�H[SUHVLyQ�GH�33$5�Ȗ�GXUDQWH�HO�SURFHVR�GH�GLIHUHQFLDFLyQ��SDUHFH�TXH�

HVWRV�GRV�IDFWRUHV�QR�VRQ�DEVROXWDPHQWH�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GHO�WHMLGR�

DGLSRVR�EODQFR�\D�TXH�VH�KD�YLVWR�TXH�UDWRQHV�GHILFLHQWHV�GHO�JHQ�&HESE��DXQTXH�

WLHQHQ�XQD�UHGXFFLyQ�DSUHFLDEOH�GH�WHMLGR�DGLSRVR�EODQFR��FpOXODV�HPEULRQDULDV�

PHVHQTXLPDOHV�GHULYDGDV�GH�HVWRV�UDWRQHV�WRGDYtD�VRQ�FDSDFHV�GH�GLIHUHQFLDUVH�

LQ�YLWUR�HQ�DGLSRFLWRV�DXQTXH�GH�PDQHUD�QR�PX\�HILFLHQWH�>��@��/DV�DOWHUDFLRQHV�HQ�

HO�WHMLGR�DGLSRVR�\�ORV�SURFHVRV�TXH�UHDOL]D�HVWiQ�UHODFLRQDGDV�FRQ�HO�RULJHQ�GH�

SDGHFLPLHQWRV�FRPR�OD�REHVLGDG��OD�GLDEHWHV�PHOOLWXV�\�RWUDV�HQIHUPHGDGHV�

PHWDEyOLFDV��(V�SRU�HOOR�TXH�DOFDQ]DU�XQ�PD\RU�HQWHQGLPLHQWR�GHO�SURFHVR�GH�

GLIHUHQFLDFLyQ�FHOXODU�HV�QHFHVDULR�SDUD�GHVDUUROODU�HVWUDWHJLDV�TXH�D\XGHQ�D�
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SODQWHDU�VROXFLRQHV�WDQWR�GH�WUDWDPLHQWR�FRPR�GH�SUHYHQFLyQ�FRQWUD�HVRV�

SDGHFLPLHQWRV��

(O�XVR�GH�SURGXFWRV�GH�RULJHQ�QDWXUDO�SDUD�HO�WUDWDPLHQWR�GH�GLYHUVRV�

SDGHFLPLHQWRV�HV�XQD�DFWLYLGDG�PLOHQDULD�UHDOL]DGD�SRU�HO�KRPEUH��6LQ�HPEDUJR��

HV�QHFHVDULR�HQWHQGHU�FXiOHV�VRQ�ORV�PHFDQLVPRV�SRU�ORV�TXH�DFW~DQ�ORV�

FRPSXHVWRV�SUHVHQWHV�HQ�GLFKDV�IXHQWHV�GH�SURGXFWRV�QDWXUDOHV�\�QR�SHUPDQHFHU�

HQ�OD�HVSHFXODFLyQ�HPStULFD�VREUH�HO�HIHFWR�GH�GLFKRV�FRPSXHVWRV��(O�DLVODPLHQWR��

SXULILFDFLyQ��FDUDFWHUL]DFLyQ�\�HYDOXDFLyQ�ELROyJLFD�GH�FRPSXHVWRV�QDWXUDOHV�

SUHVHQWHV�HQ�GLIHUHQWHV�RUJDQLVPRV��TXH�IRUPDQ�SDUWH�GH�XQD�DQWLJXD�WUDGLFLyQ�

SRSXODU�GHO�XVR�GH�GLFKRV�SURGXFWRV��SXHGH�D\XGDU�D�SUHFLVDU�ORV�PHFDQLVPRV�GH�

OD�DGLSRJpQHVLV��

6H� KD� UHSRUWDGR� TXH� ORV� FRPSRQHQWHV� GH� OD� PDWUL]� H[WUDFHOXODU� \� OD�

PRGLILFDFLyQ�HQ�VX�H[SUHVLyQ� WLHQHQ�XQ�HIHFWR�VREUH�OD�DGLSRJpQHVLV�HQ�GLYHUVDV�

OtQHDV�FHOXODUHV��OR�TXH�VXJLHUH�GLIHUHQFLDV�HVSHFtILFDV�HQWUH�GLIHUHQWHV�GHSyVLWRV�

JUDVRV�\�HQWUH�HVSHFLHV�>��@��

/RV� GLWHUSHQRV� VRQ� PHWDEROLWRV� VHFXQGDULRV� HQFRQWUDGRV� HQ� RUJDQLVPRV�

WHUUHVWUHV�\�PDULQRV�IRUPDGRV�SRU�XQLGDGHV�GH�WHUSHQRV�ORV�FXDOHV�VRQ�FRPSXHVWRV�

RUJiQLFRV�GHULYDGRV�GH� LVRSUHQR� ���PHWLOEXWD�����GLHQR��� HVWUXFWXUD� TXH� FRQWLHQH�

�iWRPRV�GH�FDUERQR��eVWRV�VH�FODVLILFDQ�FRQ�EDVH�HQ�HO�Q~PHUR�GH�XQLGDGHV�GH�

LVRSUHQR� SUHVHQWHV�� GH� WDO� PDQHUD� TXH� ORV� GHQRPLQDGRV� KHPLWHUSHQRV� HVWiQ�

FRQVWLWXLGRV�SRU�XQD�VROD�XQLGDG�GH�LVRSUHQR��HVWR�HV���iWRPRV�GH�FDUERQR�HQ�VX�

HVWUXFWXUD�� ORV�PRQRWHUSHQRV�SRU����iWRPRV� FDUERQR�� ORV� VHVTXLWHUSHQRV�SRU� ���

iWRPRV�GH�FDUERQR�\�ORV�GLWHUSHQRV�HVWiQ�IRUPDGRV�SRU�FXDWUR�XQLGDGHV�GH�LVRSUHQR�

\�WLHQHQ�XQ�HVTXHOHWR�GH����iWRPRV�GH�FDUERQR�>��@��
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/RV�GLWHUSHQRV�HSL�SROLVWDTXLQD�*��SROLVWDTXLQD�%�\�OLQHURODFWRQD�H[WUDtGRV�GH�

6DOYLD�SRO\VWDFK\D�KDQ�PRVWUDGR�WHQHU�XQ�HIHFWR�PRGHUDGR�\�DOWR�VREUH�OD�H[SUHVLyQ�

GH�FRPSRQHQWHV�GH� OD�PDWUL]�H[WUDFHOXODU�FRPR�FROiJHQD�WLSR� ,�� WLSR� � ,,,�� WLSR�9�\�

HODVWLQD�HQ�ILEUREODVWRV�GpUPLFRV�KXPDQRV�>��@���

�

�

3RU� OR� DQWHULRU� UHVXOWD� LQWHUHVDQWH� HYDOXDU� VL� HVWD� UHODFLyQ� VH� SUHVHQWD� FRQ�

GLWHUSHQRV� GH� RWUDV� IXHQWHV� DVt� FRPR� HQ� GLIHUHQWHV� OtQHDV� FHOXODUHV� FRPR� �7��

)���$�� VX� HIHFWR� VREUH� HO� FUHFLPLHQWR� FHOXODU�� DFXPXODFLyQ� OLStGLFD� \� VREUH� OD�

H[SUHVLyQ� GH� P51$� GH� JHQHV� LQYROXFUDGRV� HQ� OD� GLIHUHQFLDFLyQ� DGLSRVD� FRPR�

&�(%3Į�\�33$5Ȗ��

�

� �
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0DWHULDOHV�\�PpWRGRV�
�

&XOWLYR�FHOXODU�

/RV�FXOWLYRV�GH�SUHDGLSRFLWRV��7��)���$�UHTXHULGRV�SDUD�ORV�H[SHULPHQWRV�

UHDOL]DGRV�VH�PDQWXYLHURQ�HQ�FRQGLFLRQHV�GH�SUROLIHUDFLyQ�SHUPDQHQWH��HYLWDQGR�

TXH�ODV�FpOXODV�GHYLQLHUDQ�FRQIOXHQWHV��HQ�PHGLR�/����*LEFR��VXSOHPHQWDGR�FRQ�

����GH�VXHUR�GH�WHUQHUD��67���+\&ORQH���0%��PHGLR�EDVDO���/RV�FXOWLYRV�VH�

UHDOLPHQWDURQ�FDGD����K�FRQ�0%�IUHVFR�\�VH�PDQWXYLHURQ�D�����&��HQ�XQD�

DWPyVIHUD�KXPLGLILFDGD�GH�OLEUH�LQWHUFDPELR�GH�JDVHV��

�

'HWHUPLQDFLyQ�GH�FRQFHQWUDFLRQHV�QR�Wy[LFDV�GH�ORV�GLWHUSHQRV�HSL�

SROLVWDTXLQD�*��632����SROLVWDTXLQD�%��632%��\�OLQHURODFWRQD��632/��SDUD�

HQVD\RV�ELROyJLFRV�

6H�LQRFXODURQ�SUHDGLSRFLWRV��7��)���$�D�XQD�GHQVLGDG�GH��[����

FpOXODV�SR]R�HQ�SODFDV�GH�FXOWLYR�GH����SR]RV��&RUQLQJ��HQ�PHGLR�/����*LEFR��

VXSOHPHQWDGR�FRQ�����GH�VXHUR�GH�WHUQHUD��67���+\FORQH���0%��PHGLR�EDVDO���

'HVSXpV�GH����K�ORV�FXOWLYRV�IXHURQ�DOLPHQWDGRV�FRQ�0%�DGLFLRQDGRV�FRQ�������\�

���ʅJ�PO�GH�ORV�GLWHUSHQRV�HSL�SROLVWDTXLQD�*��632����SROLVWDTXLQD�%��632%��\�

OLQHURODFWRQD��632/��H[WUDtGRV�GH�ODV�SDUWHV�DpUHDV�GH�6DOYLD�SRO\VWDFK\D�

SURSRUFLRQDGRV�SRU�HO�'U��)��(OLK~�%DXWLVWD�5HGRQGD�GHO�&RQVRUFLR�GH�

,QYHVWLJDFLyQ��,QQRYDFLyQ�\�'HVDUUROOR�SDUD�ODV�=RQDV�ÈULGDV��&,,'=$��>��@��

'HVSXpV�GH����K�GH�WUDWDPLHQWR�VH�DxDGLHURQ�DO�PHGLR�GH�FXOWLYR����ʅO�GH�077�

�EURPXUR�GH���������GLPHWLOWLD]RO���LO������GLIHQLO�WHWUD]ROLR��D���PJ�PO�GLVXHOWR�HQ�

3%6��DPRUWLJXDGRU�GH�VDOHV�GH�IRVIDWR��D�FDGD�SR]R�\�VH�LQFXEDURQ���K�D�����&��
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3RVWHULRUPHQWH�VH�UHFXSHUy�HO�PHGLR�GH�FXOWLYR�\�VH�PLGLy�VX�GHQVLGDG�ySWLFD�

�'�2���D�����QP�XVDQGR�PXHVWUDV�GH�SR]RV�VLQ�FpOXODV�FRPR�EODQFRV��/D�

YLDELOLGDG�GH�ODV�FpOXODV�WUDWDGDV�VH�HVWLPy�D�SDUWLU�GHO�FUHFLPLHQWR�UHODWLYR�FRQ�OD�

VLJXLHQWH�IyUPXOD��

ܽݒ݅ݐ݈ܽ݁ݎ�݈ܾ݀ܽ݀݅݅ܽ݅ݒ ൌ �
ǤܱǤܦ ݈݋ݎݐ݊݋ܿ െ Ǥܦ ܱǤ݉ܽݎݐݏ݁ݑ

Ǥܦ ܱǤ ݈݋ݎݐ݊݋ܿ ൈ ͳͲͲ�

�

(IHFWR�GH�ORV�GLWHUSHQRV�632���632%�\�632/�VREUH�OD�GLIHUHQFLDFLyQ�GH�

SUHDGLSRFLWRV��7��)���$�

�

/RV�SUHDGLSRFLWRV��7��)���$�SUHFRQIOXHQWHV�IXHURQ�GLIHUHQFLDGRV�HQ�FRQGLFLRQHV�

DGLSRJpQLFDV� FRPR� FRQWURO� SRVLWLYR� FRQ� PHGLR� DGLSRJpQLFR� �0$�� PHGLR� /���

DGLFLRQDGR�FRQ�����67����ȝJ�PO�GH�LQVXOLQD������J�O�JOXFRVD�\���ȝ0�GH�'�ELRWLQD��\�

FRPR� FRQWURO� QHJDWLYR�� FRQGLFLRQHV� QR� DGLSRJpQLFDV� FRQ� 0%� \� FRQGLFLRQHV�

DQWLDGLSRJpQLFDV��0$�DGLFLRQDGR�FRQ�iFLGR�UHWLQyLFR��$5����ȝ0��(O�HIHFWR�VREUH�OD�

GLIHUHQFLDFLyQ�GH�ORV�SUHDGLSRFLWRV��7��)���$�VH�HYDO~R�DxDGLHQGR�ORV�GLWHUSHQRV�

HQ�FRQFHQWUDFLRQHV�QR�Wy[LFDV�DO�0$��'HVSXpV�GH�RFKR�GtDV�HQ�FXOWLYR�FRQ�FDPELR�

GH�PHGLR�FDGD����K�VH�HYDOXy�HO�JUDGR�GH�GLIHUHQFLDFLyQ�DGLSRJpQLFD�SRU�FRQWHR�

GLUHFWR�HQ�KHPRFLWyPHWUR��FXDQWLILFDFLyQ�GH�OD�DFXPXODFLyQ�OLStGLFD�LQWUDFHOXODU�SRU�

WLQFLyQ� FRQ� URMR� ROHRVR� �5DPtUH]�=DFDUtDV� HW� DO�� ������ >��@� \� FXDQWLILFDQGR� OD�

H[SUHVLyQ�JpQLFD�GH�PDUFDGRUHV�PROHFXODUHV�SDUD�33$5Ȗ�\�&(%3Į�PHGLDQWH�57�

3&5��

�

�
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$FXPXODFLyQ�OLStGLFD�

(O�HIHFWR�GH�ORV�GLWHUSHQRV�VREUH�OD�DGLSRJpQHVLV�VH�HVWLPy�FXDQWLILFDQGR�OD�

DFXPXODFLyQ�OLStGLFD�LQWUDFHOXODU�PHGLDQWH�WLQFLyQ�FRQ�URMR�2OHRVR�>��@��(O������GH�

DFXPXODFLyQ�OLStGLFD�IXH�GHWHUPLQDQGR�UHVWDQGR�ORV�YDORUHV�REWHQLGRV�EDMR�

FRQGLFLRQHV�QR�DGLSRJpQLFDV�D�ORV�REWHQLGRV�HQ�FRQGLFLRQHV�DGLSRJpQLFDV��

�

$QiOLVLV�GH�57�3&5�

(O�$51�WRWDO�GH�ORV�SUHDGLSRFLWRV��7��)���$�WUDWDGRV�FRPR�VH�PHQFLRQy�

DQWHULRUPHQWH�VH�H[WUDMR�FRQ�75,]RO�\�VH�XVy�SDUD�XQD�OOHYDU�D�FDER�XQD�UHDFFLyQ�

GH�WUDQVFULSWDVD�UHYHUVD�\�REWHQHU�$'1F�VLQWHWL]DGR�D�SDUWLU�GH���ȝJ�GH�$51�WRWDO�

XVDQGR�����8�GH�WUDQVFULSWDVD�UHYHUVD��0�0/9�57��\�����ȝJ�GH�ROLJRV�G7��/D�3&5�

IXH�UHDOL]DGD�HQ�XQ�YROXPHQ�ILQDO�GHO����ȝO��TXH�FRQWLHQH�����QJ�GH�OD�VLJXLHQWH�

PH]FOD�GH�UHDFFLyQ�GH�WUDQVFULSWDVD�UHYHUVD������P0�GH�0J&O�������P0�GH�G173��

����ȝ0�GH�FDGD�SULPHU�\������8�GH�7DT�'1$�SROLPHUDVD��6H�XVDURQ����FLFORV�

WpUPLFRV�SDUD�*$3'+�\����FLFORV�SDUD�33$5Ȗ�\�&�(%3Į�ORV�FXDOHV�FRQVLVWLHURQ�

HQ�XQD�WHPSHUDWXUD�GH�GHVQDWXUDOL]DFLyQ�LQLFLDO�GH�����&�SRU���PLQ��OXHJR�����&�

SRU����V������&�SRU���PLQ�SDUD�*$3'+�\�33$5Ȗ�\�GH�����&�SRU���PLQ�SDUD�

&�(%3Į��OXHJR�����&�SRU���PLQ��/RV�FLFORV�WHUPLQDURQ�FRQ�XQD�H[WHQVLyQ�ILQDO�D����

�&�SRU���PLQ��(O�QLYHO�GH�OD�H[SUHVLyQ�GHO�$51P�GHO�JHQ�FRQVWLWXWLYR�*$3'+�

�*OLFHUDOGHKLGR���IRVIDWR�GHVKLGURJHQDVD��IXH�XVDGR�SDUD�FRPSDUDU�OD�H[SUHVLyQ�

GH�ORV�JHQHV�33$5Ȗ�\�&�(%3Į��/RV�VLJXLHQWHV�ROLJRQXFOHyWLGRV�IXHURQ�XVDGRV�

FRPR�SULPHUV��*$3'+��IZ���¶�*$$**7**7*$$*&$**&*7��¶��UY���¶�

$7*7***&&$7*$**7&&$&&$��¶���33$5Ȗ��IZ���¶�

*&$7&$**&77&&$&7$7**��¶��UY���¶�$&&7*$7**&$77*7*$*$&��¶���
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&�(%3Į��IZ���¶�**&$$$*&&$$*$$*7&**7**��¶��UY���¶��

$*&*7*7&&$*77&$&**&7&$��¶���(O�SURGXFWR�GH�HVWD�3&5�VH�FRUULy�HQ�JHOHV�

GH�DJDURVD�������FDGD�EDQGD�IXH�FXDQWLILFDGD�FRQ�HO�VRIWZDUH�,PDJH/DE��%LR�

5DG���

� �
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5HVXOWDGRV�

�
'HWHUPLQDFLyQ�GH�ODV�FRQFHQWUDFLRQHV�QR�Wy[LFDV�GH�632���632%�\�632/�

SDUD�HQVD\RV�LQ�YLWUR�

3DUD�HYDOXDU�ORV�HIHFWRV�GH�ORV�GLWHUSHQRV�632���632%�\�632/�VREUH�OD�

GLIHUHQFLDFLyQ�GH�SUHDGLSRFLWRV��7��)���$�VH�GHWHUPLQDURQ�ODV�FRQFHQWUDFLRQHV�

GH�HVWRV�FRPSXHVWRV�TXH�QR�DIHFWDQ�OD�YLDELOLGDG�FHOXODU�GH�ORV�SUHDGLSRFLWRV��/RV�

GLWHUSHQRV�632��D������ȝ0��632%�D������ȝ0�\�632/�D������ȝ0�UHGXMHURQ�DO�

TXLQWR�GtD�OD�YLDELOLGDG�FHOXODU�HQ�XQ����������\�����UHVSHFWLYDPHQWH��

FRPSDUDGD�FRQ�ODV�FpOXODV�QR�WUDWDGDV��632��D������ȝ0��632%�D������ȝ0�\�

632/�D������ȝ0�UHGXMHURQ�DO�TXLQWR�GtD�OD�YLDELOLGDG�FHOXODU�HQ�XQ����������\�

����UHVSHFWLYDPHQWH��FRPSDUDGD�FRQ�ODV�FpOXODV�QR�WUDWDGDV��)LJ������$�

FRQFHQWUDFLRQHV�PHQRUHV��ORV�GLWHUSHQRV�QR�DIHFWDURQ�GH�IRUPD�DSUHFLDEOH�OD�

YLDELOLGDG�FHOXODU��SRU�OR�TXH�ORV�HIHFWRV�GH�ORV�GLWHUSHQRV�632���632%�\�632/�

VREUH�OD�GLIHUHQFLDFLyQ�DGLSRVD�IXHURQ�HYDOXDGRV�HQ�XQ�LQWHUYDOR�GH�

FRQFHQWUDFLRQHV�GH����D����ȝ0��

�

/RV�GLWHUSHQRV�632���632%�\�632/�HMHUFHQ�XQ�HIHFWR�DQWLDGLSRJpQLFR�OHYH�

D�PRGHUDGR�VREUH�SUHDGLSRFLWRV��7��)���$�

3DUD�GHWHUPLQDU�VL�632���632%�\�632/�DIHFWDQ�HO�GHVDUUROOR�GHO�WHMLGR�

DGLSRVR��HYDOXDPRV�VXV�HIHFWRV�VREUH�OD�DGLSRJpQHVLV�P~ULGD��/RV�GLWHUSHQRV���

632���632%�\�632/�DJUHJDGRV�DO�PHGLR�DGLSRJpQLFR��0$���HMHUFLHURQ�HIHFWRV�

DQWLDGLSRJpQLFRV�GH�OHYHV�D�PRGHUDGRV��
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/D�FRQYHUVLyQ�DGLSRVD�GH�FXOWLYRV�WUDWDGRV�FRQ�632��D�XQD�FRQFHQWUDFLyQ�

GH����ȝ0�IXH�GH������PLHQWUDV�TXH�D����ȝ0�IXH�GH�����\�D����ȝ0�OD�FRQYHUVLyQ�

DGLSRVD�REVHUYDGD�IXH�GH������UHVSHFWR�DO�FRQWURO�FRQ�PHGLR�DGLSRJpQLFR��$O�

WUDWDU�ORV�FXOWLYRV�FRQ�632%�D�XQD�FRQFHQWUDFLyQ�GH����ȝ0�VH�REVHUYy�XQ�����GH�

FRQYHUVLyQ�DGLSRVD��D����ȝ0�IXH�GH�����\�D����ȝ0�OD�FRQYHUVLyQ�IXH�GH������

3DUD�ORV�FXOWLYRV�WUDWDGRV�FRQ�632/��D�XQD�FRQFHQWUDFLyQ�GH����ȝ0�OD�FRQYHUVLyQ�

DGLSRVD�IXH�GH������D����ȝ0�IXH�GH�����PLHQWUDV�TXH�D����ȝ0�IXH�GH������)LJ��

����2EVHUYiQGRVH�XQ�HIHFWR�GRVLV�GHSHQGLHQWH��

/D�DFXPXODFLyQ�OLStGLFD�VH�PLGLy�WLxHQGR�FRQ�URMR�ROHRVR�ORV�SUHDGLSRFLWRV�

�7��)���$�DO�GtD���GH�WUDWDPLHQWR��/DV�PLFURJUDItDV�PXHVWUDQ�GLIHUHQWHV�JUDGRV�

GH�GLVPLQXFLyQ�HQ�OD�GLIHUHQFLDFLyQ�DGLSRVD�HMHUFLGD�SRU�ORV�GLIHUHQWHV�GLWHUSHQRV�

SUREDGRV�D�ODV�FRQFHQWUDFLRQHV�PHQFLRQDGDV�DQWHULRUPHQWH��)LJ���$���(O�

SRUFHQWDMH�GH�DFXPXODFLyQ�OLStGLFD�REVHUYDGD�SDUD�ORV�FXOWLYRV�WUDWDGRV�FRQ�HO�

GLWHUSHQR�632��D�XQD�FRQFHQWUDFLyQ�GH����ȝ0�IXH�GH������D����ȝ0�IXH�GH������\�

����D�����ȝ0��3DUD�HO�WUDWDPLHQWR�GH�ORV�FXOWLYRV�FRQ�632%�HO�SRUFHQWDMH�GH�

DFXPXODFLyQ�OLStGLFD�IXH�GH�����D����ȝ0��D����ȝ0�IXH�GH�����\�GH������D����ȝ0��

����GH�DFXPXODFLyQ�OLStGLFD�IXH�REVHUYDGD�DO�WUDWDU�ORV�FXOWLYRV�FRQ�632/�D�XQD�

FRQFHQWUDFLyQ�GH����ȝ0������D����ȝ0��\�D����ȝ0�IXH�GH������)LJ��%���

� 3DUD�HQWHQGHU�ORV�PHFDQLVPRV�PROHFXODUHV�TXH�IXQGDPHQWDQ�HO�HIHFWR�

DQWLDGLSRJpQLFR�H[DPLQDPRV�ORV�GLWHUSHQRV�632���632%�\�632/�VREUH�OD�

H[SUHVLyQ�GHO�P51$�GH�ORV�JHQHV�33$5Ȗ�\�&�(%3Į�PHGLDQWH�HO�DQiOLVLV�GH�OD�

UHDFFLyQ�GH�OD�WUDQVFULSWDVD�UHYHUVD��/D�H[SUHVLyQ�GHO�$51P�GH�33$5Ȗ�GLVPLQX\y�

GH�PDQHUD�VLPLODU�D��������\����ȝ0�GH�632���(O�GLWHUSHQR�632%�PRVWUy�OD�PHQRU�

H[SUHVLyQ�GH�33$5Ȗ�D����ȝ0�PLHQWUDV�TXH�632/�OR�KDFH�D����ȝ0�HQ�
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FRPSDUDFLyQ�FRQ�ORV�SUHDGLSRFLWRV��7��)���$�PDQWHQLGRV�HQ�PHGLR�DGLSRJpQLFR�

�0$���)LJ���$���/D�H[SUHVLyQ�GH�$51P�GH�&�(%3Į�GLVPLQX\y�HQ�PD\RU�PHGLGD�D�

���ȝ0�FRQ�HO�GLWHUSHQR�632���&RQ�HO�GLWHUSHQR�632%�OD�PD\RU�GLVPLQXFLyQ�GH�OD�

H[SUHVLyQ�IXH�D����ȝ0�\�FRQ�632/�D����ȝ0�FRPSDUiQGROD�FRQ�OD�H[SUHVLyQ��

REVHUYDGD�HQ�HO�FXOWLYR�PDQWHQLGR�HQ�0$�\�XVDQGR�SDUD�OD�PHGLFLyQ�OD�H[SUHVLyQ�

GH�P51$�GHO�JHQ�FRQVWLWXWLYR�*$3'+�FRPR�FRPSDUDFLyQ��)LJ���%��� �
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'LVFXVLyQ�
�

(Q�HVWH�WUDEDMR�VH�HYDOXy�HO�HIHFWR�GH�ORV�GLWHUSHQRV�632���632%�\�632/�

H[WUDtGRV�GH�6DOYLD�SRO\VWDFK\D�VREUH�OD�GLIHUHQFLDFLyQ�DGLSRVD�GH�ORV�

SUHDGLSRFLWRV��7��)���$��/RV�FXOWLYRV�SUHFRQIOXHQWHV�GH�SUHDGLSRFLWRV��7��)���$�

VH�WUDWDURQ�FRQ�ORV�GLWHUSHQRV�PHQFLRQDGRV�SDUD�OXHJR�HYDOXDU�OD�SURSRUFLyQ�GH�

FpOXODV�TXH�VH�GLIHUHQFLDQ�D�DGLSRFLWRV�PDGXURV��HO�JUDGR�GH�DFXPXODFLyQ�OLStGLFD�

SRU�WLQFLyQ�FRQ�URMR�ROHRVR�\�OD�H[SUHVLyQ�GH�PDUFDGRUHV�PROHFXODUHV�SDUD�P51$�

GH�ORV�JHQHV�33$5Ȗ�\�&�(%3Į��LQYROXFUDGRV�HQ�OD�GLIHUHQFLDFLyQ�DGLSRJpQLFD��

PHGLDQWH�3&5�GH�WUDQVFULSFLyQ�UHYHUVD��

/RV�GLWHUSHQRV�GH�GLIHUHQWHV�IXHQWHV�QDWXUDOHV�KDQ�PRVWUDGR�WHQHU�GLVWLQWRV�

HIHFWRV�>��@�ELROyJLFRV�DGLFLRQDOHV�D�ORV�TXH�HMHUFHQ�HQ�ORV�RUJDQLVPRV�HQ�ORV�TXH�

VRQ�SURGXFLGRV�>��@��(QWUH�HOORV�WDPELpQ�KDQ�PRVWUDGR�HIHFWRV�HQ�OD�GLIHUHQFLDFLyQ�

DGLSRVD�>��@����

$O�HYDOXDU�HO�HIHFWR�FLWRWy[LFR�GH� ORV�GLWHUSHQRV�XVDGRV�HQ�HVWH�HVWXGLR�VH�

HQFRQWUy�TXH�HO�GLWHUSHQR�632/�D�XQD�FRQFHQWUDFLyQ�PD\RU�GH���� ȝ0�UHGXFH�OD�

YLDELOLGDG�XQ�����DO�TXLQWR�GtD�GH�WUDWDPLHQWR��PLHQWUDV�TXH�ORV�GLWHUSHQRV�632��\�

632%�OD�UHGXFHQ�XQ�����\�XQ�����D�XQD�FRQFHQWUDFLyQ�GH������ȝ0�\������ȝ0��

UHVSHFWLYDPHQWH��8Q�HIHFWR�VLPLODU�VH�REVHUYD�HQ�HO�FDVR�GH�RWURV�GLWHUSHQRV�FRPR�

HO� iFLGR� FDUQyVLFR�TXH�PXHVWUD� XQD�PHQRU� WR[LFLGDG�D� FRQFHQWUDFLRQHV�PRODUHV�

PHQRUHV� TXH� ODV� DTXt� XVDGDV� DXQTXH� HQ� SUHDGLSRFLWRV� �7��/�� \� HQ� OD� TXH� D�

FRQFHQWUDFLRQHV�PHQRUHV�D�ODV�TXH�VH�DSUHFLD�HO�HIHFWR�DQWLDGLSRJpQLFR�VH�REVHUYD�

XQ�LQFUHPHQWR�HQ�OD�YLDELOLGDG�FHOXODU�GHELGR�SUREDEOHPHQWH�D�XQ�HIHFWR�DQWLR[LGDQWH�
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SURSLR�GHO�GLWHUSHQR�iFLGR�FDUQyVLFR�H[WUDtGR�GH�OD�SODQWD�5RVDPDULQXV�RIILFLQDOLV�

>��@��

$GHPiV��FDEH�QRWDU�TXH�OD�GLIHUHQFLD�GHO�HIHFWR�HMHUFLGR�SRU�ORV�GLWHUSHQRV�

VREUH�OD�YLDELOLGDG�FHOXODU�SXGLHUD�UDGLFDU�HQ�OR�GLVWLQWR�TXH�VRQ��ODV�HVWUXFWXUDV�GH�

632��\�632%�UHVSHFWR�D�632/�SXHVWR�TXH�HVWH�~OWLPR�WLHQH�XQD�ODFWRQD�HQ�VX�

HVWUXFWXUD� DGHPiV� GH� GRV� GREOHV� HQODFHV�&�&� GRQGH�632��<�632%� WLHQHQ� XQ�

FLFORKH[DQR��

��

8WLOL]DQGR�ORV�GLWHUSHQRV�D�FRQFHQWUDFLRQHV�QR�FLWRWy[LFDV�SDUD�ORV�FXOWLYRV�

GH�SUHDGLSRFLWRV��7��)���$��VH�HYDOXy�VX�HIHFWR�VREUH�OD�GLIHUHQFLDFLyQ�DGLSRVD��

6H�HQFRQWUy�TXH�ORV�WUHV�FRPSXHVWRV�D�GLIHUHQWHV�FRQFHQWUDFLRQHV�GLVPLQX\HQ�OD�

FRQYHUVLyQ�DGLSRVD�HQ�FRPSDUDFLyQ�FRQ�OD�DFXPXODFLyQ�OLStGLFD�DOFDQ]DGD�HQ�HO�

PHGLR�DGLSRJpQLFR��6LQ�HPEDUJR��QLQJXQR�GH�ORV�FRPSXHVWRV�DOFDQ]y�YDORUHV�

VLPLODUHV�D�OD�GLVPLQXFLyQ�HMHUFLGD�SRU�HO�iFLGR�UHWLQyLFR��$XQTXH�WRGRV�ORV�

FRPSXHVWRV�HYDOXDGRV�GLVPLQX\HQ�HO�JUDGR�GH�FRQYHUVLyQ�DGLSRVD��HV�GLIHUHQWH�

HQWUH�ORV�FRPSXHVWRV�\�HQWUH�FRQFHQWUDFLRQHV��(O�FRPSXHVWR�TXH�PRVWUy�XQD�

PD\RU�GLVPLQXFLyQ�GH�FRQYHUVyQ�DGLSRVD�IXH�HO�GLWHUSHQR�632%��GLVPLQX\pQGROD�

XQ�����D����ȝ0��/D�PD\RU�GLVPLQXFLyQ�HQ�OD�FRQYHUVLyQ�DGLSRVD�FRQ�HO�GLWHUSHQR�

632��IXH�GH�����D����ȝ0�PLHQWUDV�TXH�FRQ�HO�GLWHUSHQR�632/�IXH�GH�����D����

ȝ0��2WUR�GLWHUSHQR�XVDGR�SDUD�HYDOXDU�XQ�HIHFWR�HQ�OD�GLIHUHQFLDFLyQ�DGLSRVD�HV�HO�

NDKZHRO�TXH�PRVWUy�TXH�GLVPLQX\H�OD�GLIHUHQFLDFLyQ�DGLSRVD��.LP�HW�DO�PRVWUy�TXH�

HVWH�GLWHUSHQR�LQKLELy�OD�GLIHUHQFLDFLyQ�GH�FpOXODV��7��/��HPSOHiQGROR�D�XQD�

FRQFHQWUDFLyQ�GH����ȝ0��H[KLELHQGR�XQD�PRUIRORJtD�GH�KXVR�SDUHFLGD�D�ORV�

SUHDGLSRFLWRV�>��@��
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$O�FXDQWLILFDU�OD�DFXPXODFLyQ�OLStGLFD�VH�HQFRQWUy�TXH�HO�GLWHUSHQR�632��

SURYRFy�OD�PD\RU�GLVPLQXFLyQ�GH�OD�DFXPXODFLyQ�OLStGLFD��UHGXFLpQGROD�D�XQ�����

WDQWR�D����FRPR�D����ȝ0��/D�PD\RU�GLVPLQXFLyQ�REWHQLGD�SRU�632%�IXH�GH�����D�

���ȝ0�\�GH�����SDUD�632/�D����ȝ0���

2WUR�GLWHUSHQR�FRQ�HIHFWRV�DQWLDGLSRJpQLFRV�HV�OD�WDQVKLQRQD�,,$��XQD�

TXLQRQD�GLWHUSpQLFD�DLVODGD�GH�6DOYLD�PLOWLRUUKL]D��\�FX\R�HIHFWR�IXH�HYDOXDGR�HQ�

FpOXODV��7��/��PRVWUy�TXH�UHGXFH�OD�DFXPXODFLyQ�OLStGLFD�\�GH�WULJOLFpULGRV�D�XQD�

FRQFHQWUDFLyQ�GH����ȝ0�GXUDQWH�OD�GLIHUHQFLDFLyQ�GH�ORV�SUHDGLSRFLWRV��OR�TXH�

VXJLHUH�HO�HIHFWR�DQWLDGLSRJpQLFR�GH�HVH�GLWHUSHQR��$�XQ�QLYHO�PHFDQtVWLFR��OD�

WDQVKLQRQD�,,$�UHGXMR�ORV�QLYHOHV�GH�H[SUHVLyQ�GH�&�(%3�Į��33$5Ȗ�\�)$6��IDWW\�

DFLG�V\QWKDVH��DGHPiV�GH�UHGXFLU�OD�H[SUHVLyQ�D�QLYHO�GH�P51$�GH�OHSWLQD�\�

UHVLVWLQD�>��@��

/D�H[SUHVLyQ�GH�$51P�GH�GRV�GH�ORV�JHQHV�UHJXODGRUHV�GH�OD�FRQYHUVLyQ�

DGLSRVD�IXH�HYDOXDGD�\�VH�HQFRQWUy�TXH�OD�PD\RU�GLVPLQXFLyQ�HQ�OD�H[SUHVLyQ�GH�

33$5Ȗ��FRPSDUiQGROD�FRQ�OD�H[SUHVLyQ�GHO�JHQ�FRQVWLWXWLYR�*$3'+��HV�ORJUDGD�

SRU�HO�GLWHUSHQR�632/�D����ȝ0�D�XQ�YDORU�GH�����PLHQWUDV�TXH�OD�PHQRU�H[SUHVLyQ�

FRQ�632��IXH�GH������D����ȝ0�\�GH������SDUD�632%�D����ȝ0��/D�GLIHUHQFLD�HQ�

HVWRV�YDORUHV�SXHGH�UDGLFDU�HQ�ORV�GLIHUHQWHV�JUXSRV�IXQFLRQDOHV�GH�OD�HVWUXFWXUD�

GH�ORV�WUHV�GLIHUHQWHV�GLWHUSHQRV��(Q�WRGRV�ORV�FDVRV�OD�GLVPLQXFLyQ�HQ�OD�

H[SUHVLyQ�IXH�PD\RU�TXH�OD�REVHUYDGD�SDUD�HO�WUDWDPLHQWR�FRQ�PHGLR�DGLSRJpQLFR�

�0$��SHUR�QR�VLPLODU�D�OD�ORJUDGD�SRU�HO�HIHFWR�GHO�iFLGR�UHWLQyLFR��$5���

/D�H[SUHVLyQ�GH�&�(%3Į�HQ�FRPSDUDFLyQ�FRQ�OD�H[SUHVLyQ�GHO�$51P�GHO�

JHQ�FRQVWLWXWLYR�*$3'+�GLVPLQX\y�HQ�WRGRV�ORV�FRPSXHVWRV��FRPSDUiQGROD�FRQ�OD�

H[SUHVLyQ�REVHUYDGD�SDUD�ODV�FpOXODV�HQ�WUDWDPLHQWR�FRQ�PHGLR�DGLSRJpQLFR��0$��



�

ϭϲ�
�

\�IXH�VLPLODU�D�OD�REWHQLGD�SRU�ODV�WUDWDGDV�FRQ�iFLGR�UHWLQyLFR��$5���$XQTXH�OD�

GLVPLQXFLyQ�HQ�OD�H[SUHVLyQ�IXH�VLPLODU�HQ�WRGRV�ORV�GLWHUSHQRV�XVDGRV��OD�PHQRU�

H[SUHVLyQ�REVHUYDGD�IXH�GH�����FRQ�HO�GLWHUSHQR�632/�D����ȝ0��VHJXLGD�GH������

FRQ�HO�GLWHUSHQR�632%�D����ȝ0�\�GH�����SDUD�632��D����ȝ0��

(O�KHFKR�GH�TXH�OD�H[SUHVLyQ�GH�33$5Ȗ�VHD�PHQRU�TXH�HO�YDORU�GH�OD�

H[SUHVLyQ�GH�&�(%3Į�VXJLHUH�TXH�HQ�HO�PRPHQWR�HQ�TXH�VH�HVWi�GHWHQLHQGR�HO�

H[SHULPHQWR�OD�H[SUHVLyQ�GH�33$5Ȗ�HV�EDMD��HV�GHFLU�OD�H[SUHVLyQ�GHO�JHQ�33$5Ȗ�

\D�WXYR�OXJDU�\�SHUPDQHFH�HQ�QLYHOHV�EDMRV�\�DXQ�DVt�ORV�GLWHUSHQRV�ORJUDQ�

GLVPLQXLU�PiV�OD�H[SUHVLyQ�GHO�P51$�GH�HVH�JHQ��FRPSDUiQGROD�FRQ�OD�H[SUHVLyQ�

GH�P51$�GH�&�(%3Į�OR�TXH�LQGLFD��LQLFLDOPHQWH�TXH�DO�PRPHQWR�GH�GHWHQHU�HO�

H[SHULPHQWR�\�UHDOL]DU�OD�FXDQWLILFDFLyQ�HO�P51$�GH�&�(%3Į�HVH�JHQ�WLHQH�XQD�

PD\RU�H[SUHVLyQ�TXH�33$5Ȗ�\�TXH�OD�GLVPLQXFLyQ�HQ�OD�H[SUHVLyQ�GH�&�(%3Į�

HMHUFLGD�SRU�ORV�GLWHUSHQRV�HV�VLPLODU�D�OD�HIHFWXDGD�SRU�HO�iFLGR�UHWLQyLFR��/R�TXH�

VXJLHUH�TXH�VL�ELHQ�QR�HV�HO�PLVPR�PHFDQLVPR��DO�PHQRV�GLVPLQX\H�GH�IRUPD�

VLPLODU�OD�H[SUHVLyQ�GHO�P51$�GH�&�(%3Į���

(VWR�VXJLHUH�TXH�OD�PDQHUD�HQ�TXH�ORV�GLWHUSHQRV�632���632%�\�632/�

HMHUFHQ�HO�HIHFWR�DQWLDGLSRJpQLFR�REVHUYDGR�VREUH�ORV�SUHDGLSRFLWRV��7��)���$�HV�

D�WUDYpV�GH�XQD�UHJXODFLyQ�VREUH�&�(%3Į�\�PLQRULWDULDPHQWH�VREUH�OD�H[SUHVLyQ�GH�

33$5Ȗ��&RPR�HQ�HO�FDVR�GHO�GLWHUSHQR�WDQVKLQRQD�,,$�GRQGH�VH�REVHUYD�XQD�

UHODFLyQ�HQ�OD�GLVPLQXFLyQ�GH�OD�DFXPXODFLyQ�OLStGLFD�\�XQD�UHGXFFLyQ�HQ�ORV�

QLYHOHV�GH�H[SUHVLyQ�GH�&�(%3�Į��33$5Ȗ�\�)$6��IDWW\�DFLG�V\QWKDVH��DGHPiV�GH�

UHGXFLU�OD�H[SUHVLyQ�D�QLYHO�GH�P51$�GH�OHSWLQD�\�UHVLVWLQD�VREUH��7��/��>��@��

2WUR�GLWHUSHQR�PRVWUy�HIHFWRV�DQWLDGLSRJpQLFRV�VLPLODUHV�D�OD�DWURYDVWDWLQD��

SUREDGR�FRPSXHVWR�FRQ�DFWLYLGDG�DQWLDGLSRJpQLFD��HV�HO�FDVR�GHO�GLWHUSHQR�GH�WLSR�
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