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0DWHULDOHV
3ROLHVWLUHQR�GH�DOWD�GHQVLGDG
(O�SROLHVWLUHQR�GH�DOWD�GHQVLGDG�HV�XQ�PDWHULDO�IXQGDPHQWDO�SDUD�FRQVWUXLU�HVFHQRJUDItD�\D�TXH
VH� OH�SXHGHQ�GDU� LQQXPHUDEOHV�XVRV��6H�SXHGH�FRUWDU�\� WDOODU� IiFLOPHQWH�FRQ�XQD�FXFKLOOD�GH
PRGHOLVPR� QXHYD� R� TXH� HVWH� ELHQ� DILODGD�� 7DPELpQ� VLUYH� XQD� VLHUUD� GH� SROLHVWLUHQR� R� GH
DODPEUH�FDOLHQWH�SDUD�FRUWDUOR�

$� OD� KRUD� GH� XWLOL]DU� HO� SROLHVWLUHQR� HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD
TXH� QR� HV� WDQ� UHVLVWHQWH� FRPR� RWURV� PDWHULDOHV� \� TXH� DGHPiV
GHEHQ�XWLOL]DUVH�VyOR�SHJDPHQWRV�\�SLQWXUDV�FRQ�EDVH�GH�DJXD��\D
TXH�FXDOTXLHU�RWUR� WLSR�GH�SLQWXUD�R�SHJDPHQWR�SXHGH� OLWHUDOPHQWH
�GHUUHWLUOR��8QD�SODQFKD�GH�SROLHVWLUHQR�GH�DOWD�GHQVLGDG�QR�HV�FDUD
WHQLHQGR�HQ�FXHQWD�WRGR�OR�TXH�SXHGHV�KDFHU�FRQ�XQD�GH�HOODV��6X

SUHFLR�RVFLOD�HQ� IXQFLyQ�GH�VX�JURVRU��DSUR[LPDGDPHQWH�XQD�SODQFKD�GH����[���FP�VDOH�SRU
XQRV�����¼��/R�SXHGHV�HQFRQWUDU�HQ�JUDQGHV�VXSHUILFLHV�GH�FRQVWUXFFLyQ�\�EULFRODMH�FRPR�/HUR\
0HUOLQ�HQ�OD�]RQD�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�

&DUWyQ�GH�HPEDODU
(O�FDUWyQ�JUXHVR�R�FDUWyQ�GH�HPEDODU�WLHQH�XQD�R�GRV�FDSDV�GH�FDUWyQ
RQGXODGR� HQ� VX� LQWHULRU� OR� TXH� OR� KDFH� HVSHFLDOPHQWH� UHFRPHQGDEOH
SDUD� OD�FRQVWUXFFLyQ�GH�HOHPHQWRV�GH�HVFHQRJUDItD�UHVLVWHQWHV��7LHQH
PXFKRV�XVRV�FRPR�EDVHV�SDUD�HOHPHQWRV�GH�HVFHQRJUDItD��HGLILFLRV�
PXUDOODV�\�FROLQDV��(VWH�FDUWyQ�OR�SXHGHV�HQFRQWUDU�HQ�ODV�FDMDV�GH�ORV
DSDUDWRV� HOpFWULFRV� FRPR� WHOHYLVRUHV� \� YLGHRV�� (V� IiFLO� FRQVHJXLUOR
FHUFD�GH�VXSHUPHUFDGRV�R�HPSUHVDV�GH�PXGDQ]DV�

&DUWyQ�ILQR
6H�SXHGH�HQFRQWUDU�HQ� ODV�FDMDV�GH� ORV�FHUHDOHV�R�HQ� ODV�FDMDV�GRQGH�YLHQHQ� ODV�PLQLDWXUDV�

7DPELpQ� SXHGH� DGTXLULUVH� HVWH� WLSR� GH� FDUWyQ� GH� GLIHUHQWHV� JURVRUHV� HQ
SDSHOHUtDV�R�WLHQGDV�GH�EHOODV�DUWHV��(O�FDUWyQ�ILQR�HV�PX\�IiFLO�GH�FRUWDU�\�SHJDU�
OD� XWLOLGDG� IXQGD� PHQWDO� GH� HVWH� PDWHULDO� HV� OD� FRQVWUXFFLyQ� GH� GHWDOOHV� SDUD
HGLILFLRV� FRPR�SXHGHQ�VHU�SXHUWDV�� WDEORQHV�� WHMDV�R�HVFRWLOODV��7DPELpQ�SXHGH
XVDUVH� SDUD� FRQVWUXLU� HGLILFLRV� DXQTXH� QR� VHUiQ� WDQ� UHVLVWHQWHV� FRPR� ORV
FRQVWUXLGRV�FRQ�RWURV�PDWHULDOHV�

3ODVWLFDUG
/DV� OiPLQDV� GH� SODVWLFDUG� VRQ� OiPLQDV� GH� SOiVWLFR� TXH� LPLWDQ� OD
VXSHUILFLH�GH�PXUDOODV��EDOGRVDV�\�HPSHGUDGRV�DXQTXH�WDPELpQ�ODV
KD\� OLVDV�� (O� WDPDxR� GH� ODV� SODQFKDV� HV� GH� ��[��FP
DSUR[LPDGDPHQWH�� 6H� YHQGHQ� HQ� WLHQGDV� GH� PRGHOLVPR
HVSHFLDOL]DGDV� \� VRQ� PX\� XVDGDV� SRU� DILFLRQDGRV� D� ORV� WUHQHV
HOpFWULFRV�� 6X� IXQFLyQ� SULQFLSDO� HV� OD� GH� KDFHU� SDUHGHV�� PXURV� R
VXHORV��(V��PX\�UHVLVWHQWH��\�DOJR�FDUR��FDGD�OiPLQD��FXHVWD��XQRV
��¼�

0DGHUD�GH�EDOVD
/D�PDGHUD�GH�EDOVD�VLHPSUH�KD�VLGR�XQ�PDWHULDO�PX\�XWLOL]DGR�HQ�HO�PRGHOLVPR��&RQVLVWH�HQ
XQRV� OLVWRQHV� GH�PDGHUD� EODQGD� \�PX\� OLJHUD� TXH� VH� SXHGH� FRUWDU� IiFLOPHQWH�� ([LVWH�PXFKD
YDULHGDG��SXHGHV�HQFRQWUDU�OLVWRQHV�HQ�IRUPD�GH�WDEOD��FROXPQD����GH�GLIHUHQWHV�JURVRUHV�\�WLSRV
GH�PDGHUD��(V�PX\�~WLO� SDUD�KDFHU�HGLILFLRV�GH�PDGHUD�� YDOODV� \�SXHQWHV��/D�HQFRQWUDUiV�HQ
WLHQGDV�GH�PRGHOLVPR��8QD�EROVD�GH�XQRV��� OLVWRQHV�GH��P�GH� ODUJR�YLHQH�D�VDOLU�SRU�XQRV��
HXURV�
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0DVLOOD�GH�PRGHOLVPR
(V�XQD�PDVLOOD�TXH�SXHGH�VHU�GH�XQR�R�GRV�FRPSRQHQWHV�
ODV�KD\�GH�PX\�GLYHUVRV�WLSRV�\�FRORUHV��TXH�HQGXUHFHQ�DO
DLUH� R� TXH� KD\� TXH� FRFHUODV� DO� KRUQR� SDUD� TXH
HQGXUH]FDQ�� 6H� OH� SXHGHQ� GDU� GLYHUVRV� XVRV�� HVFXOSLU�
KDFHU� PROGHV�� WDSDU� JULHWDV���� 6H� SXHGHQ� FRQVHJXLU� HQ
WLHQGDV� GH� PRGHOLVPR�� WLHQGDV� GH� %HOODV� $UWHV� R� HQ� HO
&RUWH�,QJOpV��6X�SUHFLR�URQGD�ORV���HXURV�

%DOGRVDV�GH�FRUFKR
3XHGHQ� DGTXLULUVH� HQ� WLHQGDV� GH� EULFRODMH�� VH� YHQGHQ� HQ� SDTXHWHV� GH� ���
EDOGRVDV�GHSHQGLHQGR�GH�VX�JURVRU���PP�D��PP���6XHOHQ�PHGLU�XQRV���FP�GH
ODGR�\� OD� VXSHUILFLH�SXHGH� VHU� OLVD�R� UXJRVD�� /DV�EDOGRVDV�GH�FRUFKR� VRQ�PX\
IiFLOHV� GH� FRUWDU� FRQ� XQD� FXFKLOOD� GH� PRGHOLVPR�� 6H� SXHGHQ� XVDU� SDUD� FUHDU
FROLQDV��SDUHGHV�GH�HGLILFLRV�JUDQGHV��PXUDOODV�\�FRQVWUXLU�EDVHV�SDUD�HOHPHQWRV
GH�HVFHQRJUDItD�

7DSRQHV�GH�FRUFKR
/RV� WDSRQHV� GH� FRUFKR� GH� ODV� ERWHOODV� SXHGHQ� DGTXLULUVH� HQ� IHUUHWHUtDV� HQ� EROVDV�� KD\� GH
GLIHUHQWHV� WDPDxRV� \� JURVRUHV� \� QR� VRQ� FDURV�� /RV� WDSRQHV�SXHGHQ�XWLOL]DUVH� SULQFLSDOPHQWH
SDUD�FRQVWUXLU�FROXPQDV�\�SLODUHV�GH�HGLILFLRV�R�UXLQDV�

<HVR�SUHSDUDGR
7DPELpQ� VH� OH� FRQRFH� FRPR� SODVWR� HQ� SDVWD�� HV�PDV� DGHFXDGR� TXH�PH]FODU� XQR�PLVPR� HO
SROYR�GH�\HVR�\�DGHPiV�HV�PHQRV�VXFLR�GH�XWLOL]DU��6H�DSOLFD�ELHQ�FRQ�XQD�HVSiWXOD�R�XQ�WUR]R
GH�FDUWyQ�\�VLUYH�SULQFLSDOPHQWH�SDUD�FUHDU�ODGHUDV�GH�FROLQDV��ULEHUDV�GH�UtRV�R�FUiWHUHV��6HFD
HQ�SRFDV�KRUDV�GHMiQGROR�HQ�XQ� OXJDU�VHFR��/R�SXHGHV�HQFRQWUDU�HQ�GURJXHUtDV�R� WLHQGDV�GH
EULFRODMH�

$ODPEUH
(O�DODPEUH�HV�PX\�EDUDWR��VH�YHQGH�HQ�UROORV�HQ�FXDOTXLHU�IHUUHWHUtD�R�WLHQGD�GH�EULFRODMH��3DUD
HPSH]DU��HV�PX\�~WLO�XQ�SDTXHWH�GH�DODPEUHV�HOpFWULFRV��\D�TXH�DVt�VH�GLVSRQGUi�GH�FDEOHV�GH

GLIHUHQWHV� JURVRUHV�� (O� KLOR� GH� DODPEUH� GHEH� FRUWDUVH� VLHPSUH� FRQ
DOLFDWHV� R� WHQD]DV� TXH� SXHGDQ� FRUWDU� DODPEUH�� QXQFD� WLMHUDV� \D� TXH� VH
HVWURSHDQ�� 1RV� VHUYLUi� SDUD� FUHDU� ODV� HVWUXFWXUDV� GH� iUEROHV� TXH
SRVWHULRUPHQWH�FXEULUHPRV�FRQ�JDVDV��YDOODV�GH�PLPEUH���

3DOLOORV�GH�GLHQWHV
3XHGHQ�DGTXLULUVH�HQ�FXDOTXLHU�VXSHUPHUFDGR�HQ�SDTXHWHV�GH�PXFKDV�XQLGDGHV�D�XQ�SUHFLR
PtQLPR��3XHGHQ�FODYDUVH�IiFLOPHQWH�HQ�HO�FDUWyQ�\�HQ�ODV�EDOGRVDV�GH�FRUFKR�R�SROLHVWLUHQR��6H
SXHGHQ� XWLOL]DU� SDUD� FRQVWUXLU� YDOODV� GH� PDGHUD�� HVWDFDV�� WURQFRV� \� DxDGLU� GHWDOOHV� D� ORV
HGLILFLRV�

%URFKD�YLHMD
/DV� FHUGDV� GH� XQD� EURFKD� YLHMD� VRQ� PX\� ~WLOHV� SDUD� UHSUHVHQWDU
KLHUED�DOWD�� WHFKRV�GH�SDMD��HWF��3DUD�KDFHU�PDWRMRV�VyOR� WHQHPRV
TXH� FRUWDU� XQDV� SRFDV�� SHJDUODV� MXQWDV� \� SRVWHULRUPHQWH� SLQWDUODV
GHO�FRORU�TXH�TXHUDPRV�

*UDYLOOD
/D�JUDYLOOD�OD�SXHGHV�HQFRQWUDU�HQ�HO�FDPSR�R�HQ�DOJXQD�REUD�FHUFDQD��SDUD
REWHQHUOD�GLUHFWDPHQWH�GH� OD�DUHQD�QRUPDO�VROR� WLHQHV�TXH�SDVDUOD�SRU�XQ
FRODGRU�SDUD�REWHQHU�HVWDV�SLHGUDV�SHTXHxDV��7DPELpQ�WLHQHV�OD�RSFLyQ�GH
DGTXLULUOD�HQ�WLHQGDV�GH�PRGHOLVPR��DO�LJXDO�TXH�OD�DUHQD�OD�YDPRV�D�XWLOL]DU
SDUD�FUHDU�WH[WXUD�
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$UHQD
/D� DUHQD� SXHGHV� HQFRQWUDUOD� HQ� WLHQGDV� GH� DQLPDOHV� GRQGH� VH� YHQGH� HVSHFLDOPHQWH� SDUD
DFXDULRV��6L�QR�WH�TXLHUHV�JDVWDU�HO�GLQHUR�SXHGHV�DGTXLULUOD�HQ�DOJXQD�REUD�SUy[LPD�R�VL�YLYHV
FHUFD� GH� OD� FRVWD�� HQ� OD� PLVPD� SOD\D�� 7DPELpQ� VH� SXHGH� FRPSUDU� DUHQD� GH� PRGHOLVPR� HQ
WLHQGDV�HVSHFLDOL]DGDV�\�HQ�WLHQGDV�*DPHV�:RUNVKRS��HQ�HVWH�FDVR�FDGD�EROVD�VDOH�SRU�XQRV
��HXURV��/D�DUHQD�QRV�YD�D�VHUYLU�SDUD�FUHDU�WH[WXUD�UXJRVD�HQ�FROLQDV��RULOODV�GH�UtRV��HWF��6H
SXHGH�PH]FODU�FRQ�FROD�EODQFD�SDUD�PH]FODU�XQD�SDVWD�PX\�~WLO�SDUD�FXEULU�EDVHV�\�VXSHUILFLHV
OLVDV��WDSDU�JULHWDV�\�PXFKDV�FRVDV�PiV�

&pVSHG�HOHFWURVWiWLFR
6H� SXHGH� DGTXLULU� HQ� WLHQGDV� GH� PRGHOLVPR� HQ� GLIHUHQWHV� WRQRV� GH� YHUGH� \� PDUUyQ�� (VWH
FpVSHG� VH� XWLOL]D� SDUD� FXEULU� HOHPHQWRV� GH� HVFHQRJUDItD� \� TXH� SDUH]FD� KLHUED�� SDUD� KDFHUOR
DQWHV�KD\�TXH�SLQWDU�OD�VXSHUILFLH�TXH�VH�YD�D�FXEULU��GHO�PLVPR�FRORU�TXH�HO�FpVSHG��YHUGH�HQ
OD�PD\RUtD�GH�ORV�FDVRV��SDUD�TXH�QR�VH�YHD�XQ�FRORU�GLVWLQWR�D�WUDYpV�GHO�FpVSHG�HOHFWURVWiWLFR�
6H�XVD�PXFKR�SDUD�EDVHV�\�FROLQDV�

/tTXHQHV
/RV� SXHGHV� HQFRQWUDU� HQ� WLHQGDV� GH� PRGHOLVPR� HVSHFLDOL]DGDV�
5HVXOWDQ� LGHDOHV�SDUD�KDFHU�DUEXVWRV�R�FRSDV�GH�iUERO��6RQ� IiFLOHV
GH�FRUWDU�\�GDU� IRUPD�FRQ�XQDV� WLMHUDV��SDUD�SHJDUORV� OR�PHMRU�HV� OD
FROD�EODQFD�R�DOJ~Q�SHJDPHQWR�YLVFRVR��(O�SUHFLR�GH�XQD�EROVD�HV�GH
����HXURV�VHJ~Q�HO�WDPDxR��VXHOHQ�YHQLU�GH�YDULRV�FRORUHV�GLIHUHQWHV�

(VSXPD�JUXHVD�FRSD�GH�iUERO
(V�XQD�HVSXPD�GH�GLIHUHQWHV�WRQDOLGDGHV�GH�YHUGH�TXH�FRPR�VX�QRPEUH�LQGLFD�VLUYH�SDUD�FUHDU
FRSDV�GH�iUERO��6H�FRPELQD�FRQ�ORV�OtTXHQHV��URFLDQGR�HVWRV�FRQ�FROD�EODQFD�\�HVSROYRUHDQGR
HVWD� HVSXPD� VREUH� HOORV�� 6H� SXHGHQ� HQFRQWUDU� EROVDV� GH� HVWH� SURGXFWR� HQ� WLHQGDV� GH
PRGHOLVPR�D���HXURV�OD�EROVD�TXH�GD�SDUD�XQRV����iUEROHV�GH�WDPDxR�PHGLR�

/DWH[
(V� OD� DOWHUQDWLYD� EDUDWD� DO� DJXD� DUWLILFLDO�� 6H� SXHGH� FRQVHJXLU� HQ� GURJXHUtDV� R� WLHQGDV� GH
EULFRODMH�HQ�ERWHV�GH��NJ�SRU���HXURV�R�GH��NJ�SRU�XQRV����HXURV��([LVWHQ�YDULRV�PRGHORV�XQRV
FRQ�DFDEDGR�PiV�EULOODQWH�TXH�RWURV��3DUD�XWLOL]DUOR�SULPHUR�KD\�TXH�SLQWDU�OD�VXSHUILFLH��R�HQ�VX
FDVR�GHMDUOD�FRPSOHWDPHQWH�WHUPLQDGD�\�GHVSXpV�YHUWHU�HO�OiWH[��SDUD�ILQDOL]DU�VH�OH�SXHGH�GDU
XQD�FDSD�GH�EDUQL]�EULOODQWH��&XDQWR�PiV�OiWH[�FRORTXHV�PD\RU�HIHFWR�GH�SURIXQGLGDG�FUHDUiV�
(O�WLHPSR�GH�VHFDGR�GHSHQGH�GH�OD�FDQWLGDG�TXH�VH�YLHUWD��DSUR[LPDGDPHQWH�GH���GtDV�D�XQD
VHPDQD�

$JXD�DUWLILFLDO
(O� DJXD� DUWLILFLDO� HV� OD� PDQHUD� PiV� UHDOLVWD� GH� FUHDU� ]RQDV� GH� DJXD� HQ� QXHVWURV
FDPSRV�GH�EDWDOOD��/D�HPSUHVD�:RRGODQGVFHQLFV�FRPHUFLDOL]D�GRV� WLSRV���5HDOLVWLF
ZDWHU��TXH�VLUYH�SDUD�KDFHU�UtRV�� ODJRV�\�HQ�GHILQLWLYD�]RQDV�GH�DJXDV�WUDQTXLODV��\
�ZDWHU� HIIHFWV�� TXH� VH� XWLOL]D� SDUD� VLPXODU� UiSLGRV�� FRUULHQWHV�� HVSXPD�GH� RULOODV� \
UtRV��HWF��6H�SXHGH�HQFRQWUDU�HQ�WLHQGDV�HVSHFLDOL]DGDV�GH�PRGHOLVPR��(O�HIHFWR�TXH
FUHD�HV� OR�PHMRU�TXH�H[LVWH�HQ�HO�PHUFDGR�\�HVR�HYLGHQWHPHQWH�VH�SDJD�FDUR�� XQ
ERWH�GH�������PO�GH��UHDOLVWLF�ZDWHU�����HXURV�\�XQR�GH��ZDWHU�HIIHFWV��GH�����PO���
HXURV�DSUR[LPDGDPHQWH


