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6XVWDLQDEOH�FRQVWUXFWLRQ�VHHNV�WR�IXOILO�VXVWDLQDEOH�GHYHORSPHQW¶V�REMHFWLYHV��ZKLFK�DUH��WR�SUHVHUYH�UHJLRQDO�
FXOWXUDO� LGHQWLW\�� PLQLPL]H� HQHUJ\� FRQVXPSWLRQ�� SURWHFW� DQG� SUHVHUYH� UHVRXUFHV�� XVH� HFR�IULHQGO\� DQG�
HIILFLHQW�PDWHULDOV��PDLQWDLQ�D�KHDOWK\�DQG�FRPIRUWDEOH�LQGRRU�HQYLURQPHQW��DQG�UHGXFH�WKH�FRVWV�RI�WKH�OLIH�
F\FOH�RI�WKH�EXLOGLQJ��7KLV�SDSHU�VHHNV�WR�SUHVHQW�WKH�ZRUN�GHYHORSHG�WR�DVVHVV�DQG�RSWLPL]H�WKH�VXVWDLQDELOLW\�
RI�D�VHUYLFH�EXLOGLQJ�LQ�/LVERQ�ZLWK�WKH�DSSOLFDWLRQ�RI�D�VXVWDLQDELOLW\�DVVHVVPHQW�WRRO��6%WRRO37�6��)LUVWO\��
WKH� UHVXOWV� REWDLQHG� LQ� HDFK� RI� WKH� FDWHJRULHV� DQG� LQGLFDWRUV� DUH� DQDO\VHG� DQG� SUHVHQWHG�� VKRZLQJ� WKH�
VWUHQJWKV� DQG� ZHDNQHVVHV� RI� WKH� EXLOGLQJ�� 6HFRQGO\�� WKH� SURSRVHG� VROXWLRQV� WKDW� OHDG� WRZDUGV� DQ�
LQFUHDVHPHQW�RI�WKH�VXVWDLQDELOLW\�OHYHO�RI�WKH�DVVHVVHG�EXLOGLQJ�DUH�LQWURGXFHG��VKRZLQJ�WKDW�ZLWK�D�VPDOO�
DPRXQW�RI�LQYHVWPHQW�LW�LV�SRVVLEOH�WR�DFKLHYH�KLJK�SHUIRUPDQFH�LQ�WKLV�W\SH�RI�EXLOGLQJV�DQG�KDYH�D�KLJK�
SURILW�DORQJ�WKH�OLIH�F\FOH�RI�WKH�EXLOGLQJ�

.H\ZRUGV��6%722/�37��6XVWDLQDEOH�&RQVWUXFWLRQ��6HUYLFH�%XLOGLQJV�

�� ,1752'8&&,Ï1

(VWH�HVWXGLR�SURPXHYH�\�DSR\D�HO�REMHWLYR�GH�OD�(VWUDWHJLD�1DFLRQDO�GH�'HVDUUROOR�6RVWHQLEOH��SDUD�
TXH�3RUWXJDO�VHD�XQR�GH�ORV�SDtVHV�PiV�FRPSHWLWLYRV�\�DWUDFWLYRV�GH�OD�8QLyQ�(XURSHD�HQ�WpUPLQRV�GH�
UHVSRQVDELOLGDG�HFRQyPLFD��DPELHQWDO�\�VRFLDO��FRQ�HO�FXDO�EXVFD�SRVLFLRQDUVH�HQWUH�ORV�SULPHURV�YHLQWH�
SDtVHV� GHO� ËQGLFH� GH� 'HVDUUROOR� +XPDQR� GHO� 3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO� 'HVDUUROOR�
�318'���2/,9(,5$���������

(O� REMHWLYR� SULQFLSDO� GH� HVWH� DUWtFXOR� HV� SUHVHQWDU� OD� HYDOXDFLyQ� \� RSWLPL]DFLyQ� GHO� QLYHO� GH�
VRVWHQLELOLGDG�GH�XQ�HGLILFLR�GH�VHUYLFLRV�HQ�/LVERD�XWLOL]DQGR�OD�PHWRGRORJtD�6%7RRO37�SDUD�HGLILFLRV�
GH�VHUYLFLRV��3ULPHUR��VH�UHDOL]y�XQD�HYDOXDFLyQ�\�DQiOLVLV�GHO�HVWDGR�DFWXDO�GHO�HGLILFLR��LGHQWLILFDQGR�
ORV�SXQWRV�IXHUWHV�\�GpELOHV�GHO�HGLILFLR� VHJXQGR��IXHURQ�SURSXHVWDV�YDULDV�PHGLGDV�SDUD�RSWLPL]DU�HO�
QLYHO�GH�VXVWHQWDELOLGDG�GHO�HGLILFLR��SRU�~OWLPR��IXHURQ�HYDOXDGRV�HO�FRQMXQWR�GH�PHGLGDV�SURSXHVWDV�HQ�
FRQMXQWR�GH�OD�XWLOLGDG�TXH�HVWDV�FRQOOHYDQ��

����



7HQLHQGR� HQ� FXHQWD� TXH�� DFWXDOPHQWH� QR� H[LVWHQ� HVWXGLRV� SUHYLRV� SDUD� GLVFXWLU� HQ� GHWDOOH� ORV�
SULQFLSLRV�\�VROXFLRQHV�DSOLFDEOHV�SDUD�PHMRUDU�HO�QLYHO�GH�VRVWHQLELOLGDG�GH�ORV�HGLILFLRV�GH�VHUYLFLRV�GH�
JUDQGHV�PDJQLWXGHV�HQ�3RUWXJDO��OD�REUD�SURSXHVWD�HV�GH�JUDQ�LPSRUWDQFLD��SXHV�VH�FRQVWLWXLUi�HQ�EDVH�
SDUD�ORV�GLVHxDGRUHV�TXH�GHVHDQ�FRQFHELU�HGLILFLRV�GH�VHUYLFLRV�PiV�VRVWHQLEOHV�

���� (VWDGR�GHO�DUWH

/D�LQGXVWULD�GH�OD�FRQVWUXFFLyQ�XWLOL]D�DFWXDOPHQWH�FHUFD�GHO�����GH�HQHUJtD��HO�����GH�OD�PDWHULD�
SULPD�\�XQ�����GHO�DJXD�FRQVXPLGD�DQXDOPHQWH�HQ�HO�PXQGR��$GLFLRQDOPHQWH��FRQVXPH�FHUFD�GHO�����
GH�OD�HQHUJtD�HOpFWULFD�\�HPLWH�KDVWD�����GHO�WRWDO�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR��%HUDUGL���������6LQ�
HPEDUJR�� WLHQH�HO�SRWHQFLDO�GH�JHQHUDU�JUDQGHV�UHGXFFLRQHV�FRQ�SHTXHxRV�FDPELRV�HQ� ORV�PRGRV�GH�
GLVHxDU�� FRQVWUXLU� \� XWLOL]DU� ORV� HGLILFLRV�� TXH� SRGUtDQ� DOFDQ]DU� XQD� UHGXFFLyQ� GH� KDVWD� XQ� ���� GHO�
FRQVXPR�GH�HQHUJtD��XQD�����GH�ODV�HPLVLRQHV�GH�&2� \�KDVWD�XQ�����GHO�FRQVXPR�GH�DJXD��02152<��
�������(VWH�HQIRTXH�HQ�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ�\�VXV� LPSDFWRV�FRPHQ]y�D VXUJLU�D� ILQDOHV�GH� OD�
GpFDGD� GH� ������ FXDQGR� VH� GHILQLy� HO� FRQFHSWR� GH� VRVWHQLELOLGDG� SRU� OD� &RPLVLyQ�0XQGLDO� GH� ODV�
1DFLRQHV�8QLGDV�HQ�0HGLR�$PELHQWH�\�'HVDUUROOR��%UXQGWODQG���������(VWDV�SUHRFXSDFLRQHV�WXYLHURQ�
XQ�JUDQ�LPSXOVR�D�SULQFLSLRV�GH�ORV�DxRV ���HQ�(XURSD�\�(VWDGRV�8QLGRV�FXDQGR�FRPHQ]DURQ�D�VXUJLU�
ODV� SULPHUDV� FHUWLILFDFLRQHV� GHO� QLYHO� GH� VRVWHQLELOLGDG� GH� ORV� HGLILFLRV� PHGLDQWH� PpWRGRV� FRPR�
%5(($0� HQ� HO� 5HLQR� 8QLGR�� HO� PpWRGR� +4(� �+DXWH� 4XDOLWp� (QYLURPHQWDOH�� HQ� )UDQFLD�� \� OD�
FHUWLILFDFLyQ�/(('��/HDGHUKVLS�LQ�(QHUJ\�DQG�(QYLURQPHQWDO�'HVLJQ��HQ�ORV�(VWDGRV�8QLGRV��%XLOGLQJ�
5HVHDUFK�(VWDEOLVKPHQW�/WG���������+DXWH�4XDOLWp�(QYLURQPHQWDOH��������8�6�*UHHQ�%XLOGLQJ�&RXQFLO��
�������$�SDUWLU�GH�HQWRQFHV��OD�SUHRFXSDFLyQ�SRU�HO�XVR�HILFLHQWH�GH�ORV�UHFXUVRV�GXUDQWH�HO�FLFOR�GH�YLGD�
GH�ORV�HGLILFLRV�SDVy�D�LQWHJUDUVH�D�OD�OLVWD�GH�SULQFLSLRV�D�DGRSWDU�SRU�ORV�GLVHxDGRUHV��:(,�HW�DO���������
3DUD�WUDWDU�HO�WHPD�GH�VRVWHQLELOLGDG�HQ�ODV�FRQVWUXFFLRQHV��HV�QHFHVDULR�VXEUD\DU�TXH�HVWD�DEDUFD�ORV�
LPSDFWRV� VRFLDOHV�� DPELHQWDOHV� \� HFRQyPLFRV� TXH� JHQHUDQ� ODV� HGLILFDFLRQHV�� $GLFLRQDOPHQWH�� ODV�
HPSUHVDV�\�GXHxRV�GH�HVWRV�IXWXURV��HGLILFLRV�YHUGHV��WHQGUiQ�EHQHILFLRV�HFRQyPLFRV�\�GH�PDUNHWLQJ��
SXHV��DGHPiV�GH� ORV�DKRUURV�TXH�UHFLEHQ�GLUHFWDPHQWH��VX� LPDJHQ�IUHQWH� DO�FRPSURPLVR�DPELHQWDO�\�
VRFLDO�VHUi�PHMRUDGD��%$5%26$�HW�DO���������

�� 0(72'2/2*Ë$�6%722/37 3$5$�(',)Ë&,26�'(�6(59,&,26

/D�YHUVLyQ�SRUWXJXHVD�GH�6%7RRO��6%7RRO37 IXH�GHVDUUROODGD�SRU�OD�$VRFLDFLyQ�LL6%(�GH�3RUWXJDO�
FRQ�DSR\R�GH�OD�XQLYHUVLGDG�GH�0LQKR�\�OD FRPSDxtD�SULYDGD�(FR&KRLFH��HQ�VXV�FRPLHQ]RV�IXH�DGDSWDGD�
VROR�SDUD�HGLILFLRV�UHVLGHQFLDOHV��SHUR�KD�VLGR�DPSOLDGD�D�GLYHUVRV�WLSRV�GH�HGLILFDFLyQ��SRU�HMHPSOR��
KRWHOHV�� KRVSLWDOHV� R� HO� PyGXOR� XWLOL]DGR�� GH� VHUYLFLRV� �%UDJDQoD�� HW� DO��� ������� � (VWD� PHWRGRORJtD�
SUHWHQGH�VHU�XQD�KHUUDPLHQWD�SDUD�DSR\DU�HO�GLVHxR�GHO�HGLILFLR�D�ILQ�GH�ORJUDU�HO�HTXLOLEULR�PiV�DSURSLDGR�
HQWUH�ODV�GLIHUHQWHV�GLPHQVLRQHV�GH�OD�VRVWHQLELOLGDG��\�TXH�DO�PLVPR�WLHPSR�VHD�SUiFWLFR��WUDQVSDUHQWH�
\� OR� VXILFLHQWHPHQWH� IOH[LEOH� FRPR� SDUD� DGDSWDUVH� IiFLOPHQWH� D� GLIHUHQWHV� WLSRV� GH� FRQVWUXFFLyQ� \�
WHFQRORJtD��0DWHXV�HW�DO����������

(Q� HO�PyGXOR� GH� VHUYLFLRV� GH� OD�PHWRGRORJtD�6%7RRO37 VH� FRQVLGHUDQ� ODV� WUHV� GLPHQVLRQHV� GHO�
GHVDUUROOR� VRVWHQLEOH�� TXH� VH� FRPSRQHQ� SRU� QXHYH� FDWHJRUtDV�� \� YHLQWLFXDWUR� LQGLFDGRUHV� GH�

����



VXVWHQWDELOLGDG��HQ�HVWH�FDVR�GH�HVWXGLR�QR�IXHURQ�HYDOXDGRV�FXDWUR���GHELGR�D�OD�IDOWD�GH�LQIRUPDFLyQ�
SURSRUFLRQDGD�SDUD�OD�IDVH�GH�FRQVWUXFFLyQ�\�WDPELpQ�D�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�TXH�SUHVHQWD�HO�
HGLILFLR�HQ�HVWXGLR��TXH�HV�XQ�PXVHR��ODV�FXDOHV�KDFHQ�TXH�FLHUWRV�LQGLFDGRUHV�QR�DSOLTXHQ�XQD�HYDOXDFLyQ�
DFRUGH�D�OD�UHDOLGDG�GHO�HGLILFLR�HQ�HVWXGLR��(VWD�PHWRGRORJtD�VLJXH�FXDWUR�SDVRV��0DUWLQKR�HW�DO���������
L��&XDQWLILFDFLyQ�GHO�UHQGLPLHQWR�GHO�HGLILFLR�D�QLYHO�GH�FDGD�LQGLFDGRU��LL��1RUPDOL]DFLyQ�GH�SDUiPHWURV��
LLL�� $JUHJDFLyQ� GH� SDUiPHWURV�� LY�� &iOFXOR� GH� SXQWDMH� GH� VRVWHQLELOLGDG� \� HYDOXDFLyQ� JOREDO�� /D�
FDOLILFDFLyQ�JOREDO�GHO�HGLILFLR�GHSHQGH�GH�OD�SRQGHUDFLyQ�GH�ORV�GLIHUHQWHV�FULWHULRV��WHQLHQGR�HQ�FXHQWD�
SUiFWLFDV�GH�UHIHUHQFLD�TXH�VH�ILMDQ�D�QLYHO�QDFLRQDO��(VWD�SRQGHUDFLyQ�VH�UHDOL]D�PHGLDQWH�OD�FRPSDUDFLyQ�
GHO�GHVHPSHxR�GHO�HGLILFLR�FRQ�SUiFWLFDV�QDFLRQDOHV�GH�UHIHUHQFLD��OD�PHMRU�SUiFWLFD��TXH�WLHQH�XQ�YDORU�
GH������\�OD�SUiFWLFD�FRQYHQFLRQDO��FRQ�XQ�YDORU�GH������(O�YDORU�GH�HVWD�QRUPDOL]DFLyQ�HVWi�GHQWUR�GH�XQ�
UDQJR�HQWUH������\������WDO�\�FRPR�VH�SXHGH�REVHUYDU�HQ�OD�)LJXUD����3RVWHULRUPHQWH��FRQ�HO�UHQGLPLHQWR�
GH� FDGD� LQGLFDGRU� \ VX� FRUUHVSRQGLHQWH� SHVR�� VH� FDOFXOD� HO� GHVHPSHxR� GH� OD� FDWHJRUtD� GRQGH� pVWH�
SHUWHQHFH��SRU�~OWLPR��FRQ�ORV�GHVHPSHxRV�GH�FDGD�FDWHJRUtD�\�VXV�UHVSHFWLYRV�SHVRV�VH�FDOFXODQ�ORV�
UHVXOWDGRV�SDUD�FDGD�GLPHQVLyQ��REWHQLHQGR�DVt�DO�ILQDO�XQ�QLYHO�GH�VRVWHQLELOLGDG�JOREDO�SDUD�HO�HGLILFLR�
HOHJLGR�SDUD�HO�FDVR�GH�HVWXGLR��

	������ͳǤ������������������Ó�����������

�� $3/,&$&,Ï1�'(/�&$62�'(�(678',2

(Q� HVWH� FDStWXOR� VH� GHVFULELUi� HO� FDVR� GH� HVWXGLR� \� VH� SUHVHQWDUiQ� ORV� UHVXOWDGRV� REWHQLGRV��
PRVWUDQGR�ORV�SXQWRV�IXHUWHV�\�GpELOHV�GH�OD�HGLILFDFLyQ�\��SRVWHULRUPHQWH��VH�SUHVHQWD�HO�FRQMXQWR�GH�
PHGLGDV�SURSXHVWDV�SDUD�OD�RSWLPL]DFLyQ�GH�OD�VXVWHQWDELOLGDG�GHO�HGLILFLR�FRQ�XQD�EUHYH�GLVFXVLyQ�VREUH�
ODV�PLVPDV�

���� 'HVFULSFLyQ�GHO�FDVR�GH�HVWXGLR

(O�HGLILFLR�FDVR�GH�HVWXGLR�HV�XQ�PXVHR�HQ�/LVERD��DQWLJXDPHQWH�HUD�XQ�HGLILFLR�GH�OD�([SR�����TXH�
FRQ�HO�ILQ�GHO�HYHQWR�TXHGy�LQXWLOL]DGR��HVWH�HVSDFLR�IXH�UHPRGHODGR�\�DELHUWR�DO�S~EOLFR�HQ�MXOLR�GH�
������FXHQWD�FRQ���� WUDEDMDGRUHV�\� UHFLEH�HQ�PHGLD�����YLVLWDQWHV�SRU�GtD��(O�PXVHR�DFRJH�JUDQGHV�
H[SRVLFLRQHV�WHPiWLFDV�\�PyGXORV�LQWHUDFWLYRV��(O�HGLILFLR�WLHQH�FRQGLFLRQHV�GH�DFFHVLELOLGDG�XQLYHUVDO��
\�FRQVWD�GH���SLVRV��6yWDQR��VXHOR�����\����SLVR��ORV�FXDOHV�VXPDQ�XQ�iUHD�~WLO�GH��������P���ORV�FXDOHV�
HVWiQ�FRPSXHVWRV�SULQFLSDOPHQWH�SRU�XQD�FDIHWHUtD��XQD� WLHQGD�GH�UHFXHUGRV��P~OWLSOHV�RILFLQDV�\� ODV�
H[KLELFLRQHV��$�FRQWLQXDFLyQ��VH�YD�D�SUHVHQWDU�DO�QLYHO�GH�FDGD�FDWHJRUtD�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�
WHQLGDV�HQ�FXHQWD�SDUD�OD�HYDOXDFLyQ��HO�YDORU�QRUPDOL]DGR�\�HO�QLYHO�GH�VXVWHQWDELOLGDG�REWHQLGRV�

� /RV�LQGLFDGRUHV�QR�HYDOXDGRV�VRQ��,��± (ILFLHQFLD�HQ�HO�XVR�GHO�VXHOR��,��± SURWHFFLyQ�GH�OD�ELRGLYHUVLGDG�ORFDO�HQ�IDVH�GH�
FRQVWUXFFLyQ��,��± 3URGXFWRV�GH�EDVH�RUJiQLFD�FHUWLILFDGRV��,���± 5HVLGXRV�VyOLGRV�GH�FRQVWUXFFLyQ�\�GHPROLFLyQ��
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���� 3UHVHQWDFLyQ�\�GLVFXVLyQ�GH�UHVXOWDGRV

/D�7DEOD�� SUHVHQWD�ORV�YDORUHV�REWHQLGRV�GH�OD�HYDOXDFLyQ�GH�VXVWHQWDELOLGDG�SDUD�FDGD�LQGLFDGRU��
DGHPiV�GH�ORV�SXQWRV�IXHUWHV�\�GpELOHV�TXH�SUHVHQWD�HO�PXVHR�DO�QLYHO�GH�FDGD�XQR�GH�ORV�LQGLFDGRUHV��\�
OD�)LJXUD�� SUHVHQWD�ORV�UHVXOWDGRV�REWHQLGRV�SDUD�FDGD�FDWHJRUtD��GLPHQVLyQ�\�HO�HGLILFLR�D�QLYHO�JOREDO�
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(Q� OD� 7DEOD� � \� OD� )LJXUD� � VH� SXHGH� REVHUYDU� TXH� HO� FRQVXPR� GH� DJXD� \� HQHUJtD� VRQ�
VLJQLILFDWLYDPHQWH�PHQRUHV�HQ�XQ HGLILFLR�VRVWHQLEOH��FRPR�VH�HYLGHQFLD�HQ�HO�DXPHQWR�GHO�GHVHPSHxR�
GH�OD�GLPHQVLyQ�DPELHQWDO��OD�FXDO�DXPHQWy�GH�XQ�QLYHO�%�D�XQ�QLYHO�$��$GHPiV��HO�FDVR�GHO�HGLILFLR�FRQ�
ODV�PHGLGDV�GH�PHMRUD�LPSOHPHQWDGDV�SUHVHQWD�XQ�DOWR�QLYHO�GH�FRQIRUW�SDUD�ORV�XWLOL]DGRUHV�GHO�PXVHR��
OR�TXH�FRQOOHYy�D�XQD�PHMRUD�GH�OD�FDWHJRUtD�GH�XQ�QLYHO�'�D�XQ�QLYHO�$�

&RQ�HO�ILQ�GH�REWHQHU�XQD�PHMRU�FRPSUHQVLyQ�GHO�WUDEDMR�GHVDUUROODGR�\�OD�FODVLILFDFLyQ�RSWLPL]DGD�
ORJUDGD� GHO� HGLILFLR�� GHVSXpV� GHO� DQiOLVLV� GH� VRVWHQLELOLGDG� VH� GHVDUUROOy� XQ� DQiOLVLV� HFRQyPLFR�
FRPSDUDQGR�ODV�PHGLGDV�SURSXHVWDV�\�HO�HGLILFLR�RULJLQDO��/D 7DEOD�� UHSUHVHQWD�ORV�FRVWRV�GHO�FLFOR�GH�
YLGD�GHO�HGLILFLR�SDUD�ORV�GRV�HVFHQDULRV�DQDOL]DGRV��TXH�FRQVWD�GH����DxRV��HO�RULJLQDO�\�HO�HGLILFLR�FRQ�
ODV� VROXFLRQHV� SURSXHVWDV�� 2EVHUYDQGR� OD� 7DEOD� � HV� SRVLEOH� FRQFOXLU� TXH� HO� FRQMXQWR� GH� PHGLGDV�
SURSXHVWDV�JHQHUD�XQD�UHGXFFLyQ�GHO�����DO�FRQVXPR�WRWDO�GH�RSHUDFLyQ�D�OR�ODUJR�GHO�FLFOR�GH�YLGD�GHO�
PXVHR��OR�TXH�VLJQLILFD�XQ�DKRUUR�GH�¼�����������

&DEH� UHVDOWDU� TXH� ORV� DKRUURV� HQHUJpWLFRV� TXH� JHQHUD� OD� DGLFLyQ� GH� VHQVRUHV� �SRU� HMHPSOR�� OD�
UHGXFFLyQ�GHO�FRQVXPR�GH�HQHUJtD�DO�DSDJDU�ODV�OXFHV�FDGD�TXH�HO�VHQVRU�LQGLTXH�QLYHOHV�QRUPDOHV�GH�
&2����SXHV�QR� IXH�SRVLEOH�JHQHUDU�XQ�PRGHOR�FRQ�HVWDV�FRQGLFLRQHV��$GHPiV��SDUD�FDGD�XQD�GH� ODV�
VROXFLRQHV� HQ� HO� HVFHQDULR� GHO� HGLILFLR� RULJLQDO� QR� VH� WXYLHURQ�HQ� FXHQWD� FRVWRV� DGLFLRQDOHV�� SXHV� HO�
HGLILFLR�\D�H[LVWH��VLQ�HPEDUJR��VH�FXDQWLILFy�HO�FRVWR�GH�PDQWHQLPLHQWR�XQD�YH]�TXH�FDGD�PHGLGD�FXPSOD�
FRQ�VX�FLFOR�GH�YLGD��FRPR�HV�HO�FDVR�GH�ODV�OiPSDUDV�IOXRUHVFHQWHV�TXH�FXHQWDQ�FRQ�XQD�GXUDFLyQ�GH�
�������KRUDV��TXH�VH�HVWLPDQ�VHDQ���DxRV�GH�XVR���

7DPELpQ�VH�DQDOL]D�GH�DFXHUGR�FRQ�OD�7DEOD����TXH�HO�FRQMXQWR�GH�PHGLGDV�GH�SDQHOHV��OiPSDUDV�
/('� \� ORV� QXHYRV� VLVWHPDV GH� FOLPDWL]DFLyQ� JHQHUDQ� XQD� UHGXFFLyQ� DO� FRQVXPR� HQHUJpWLFR� GH�
���������¼�SRU�DxR��$VLPLVPR��ORV�JULIRV��UHWUHWHV��\�OD�DGLFLyQ�GH�XQ�UHVHUYDWRULR�GH�DJXD�OOXYLD�UHGXFHQ�
HO�FRQVXPR�GH�DJXD�KDVWD�������¼�SRU�DxR��(Q�OD�)LJXUD�� VH�SXHGH�REVHUYDU�OD�HYROXFLyQ�GH�OD�LQYHUVLyQ�
WRWDO�GXUDQWH�WRGR�HO�FLFOR�GH�YLGD�SDUD�FDGD�XQR�GH�ORV�HVFHQDULRV�

&RPR�VH�REVHUYD�HQ�OD�)LJXUD����OD�LQYHUVLyQ�LQLFLDO�GH����������¼�WLHQH�XQ�WLHPSR�GH�UHWRUQR�GH�
QXHYH�DxRV��$GHPiV��DO�ILQDO�GHO�FLFOR�GH�YLGD�GHO�HGLILFLR�RSWLPL]DGR�REWLHQH�XQ�DKRUUR�GH�¼�����������
FRQ�UHVSHFWR�D�OD�VROXFLyQ�LQLFLDO��FRQFOX\HQGR�DVt�TXH�HVWH�FRQMXQWR�GH�PHGLGDV�GH�PHMRUD�HV�UHQWDEOH�
\�SUHVHQWD�XQD�DOWD�XWLOLGDG�DO�ILQDO�GHO�FLFOR�GH�YLGD��
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&RPR�VH�SXHGH�REVHUYDU�HQ�OD�)LJXUD�� \�HQ�OD�7DEOD����&RVWRV�GH�FLFOR�GH�YLGD�GHO�PXVHR�SDUD�ORV�
GRV�HVFHQDULRV��HQ�HVWH�DQiOLVLV�OOHYDGR�D FDER��VH�SUHVHQWDURQ�ODV�SURSXHVWDV�GH�PHMRUD�SDUD�RSWLPL]DU�
HO� QLYHO� GH� VXVWHQWDELOLGDG� GHO� HGLILFLR�� GRQGH� VH� HYLGHQFLD� TXH� HO� FRQMXQWR� GH� PHGLGDV� SDUD� OD�
GLVPLQXFLyQ�GHO�FRQVXPR�HQHUJpWLFR�D�SHVDU�GH�VX�DOWR�FRVWR�LQLFLDO�SUHVHQWD�XQD�XWLOLGDG�VLJQLILFDWLYD�D�
OR�ODUJR�GHO�FLFOR�GH�YLGD��GLVPLQX\HQGR�HO�FRVWR�GH�FRQVXPR�HQHUJpWLFR�HQ����������¼�SRU�DxR�
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3DUD�FRPHQ]DU�VH�FRQFOX\H�TXH�FRQ�HO�WUDEDMR�GHVDUUROODGR�IXHURQ�DOFDQ]DGRV�FRQ�p[LWR�ORV�REMHWLYRV�
WUD]DGRV�� \D� TXH� IXH� UHDOL]DGD� OD� HYDOXDFLyQ� GHO� GHVHPSHxR� DPELHQWDO� GHO� HGLILFLR� HQ� HVWXGLR��
FRQVLJXLHQGR� DQDOL]DU� VX� VLWXDFLyQ� H� LGHQWLILFDU� VXV� SXQWRV� GpELOHV� \� IXHUWHV�� SRVWHULRUPHQWH�� IXH�
RSWLPL]DGR� HO� GHVHPSHxR� GH� OD� VRVWHQLELOLGDG� GHO� HGLILFLR� HQ� HVWXGLR�� SURSRQLHQGR� XQ� FRQMXQWR� GH�
PHGLGDV�TXH�IXHURQ�HYDOXDGDV�XWLOL]DQGR�QXHYDPHQWH�OD�PHWRGRORJtD�6%7RRO37�6��

3RU�RWUR�ODGR��VH�SXHGH�HYLGHQFLDU�TXH�HO�HGLILFLR�HQ�HVWXGLR�WRPy�SRFDV�SUHFDXFLRQHV�HQ�FXDQWR�D�
ODV�PHGLGDV�LPSODQWDGDV�SDUD�XQ�EXHQ�GHVHPSHxR�VXVWHQWDEOH�GHVGH�OD�IDVH�GHO�GLVHxR��HVWR�VH�SXHGH�
HYLGHQFLDU�HQ�OD�DXVHQFLD�GH�DVLODPLHQWRV�WpUPLFRV�\�DF~VWLFRV�TXH�PHMRUHQ�HO�QLYHO�GH�FRQIRUW GH�ORV�
XWLOL]DGRUHV�� VLVWHPDV�HILFLHQWHV�SDUD�HO�FRQVXPR�GH�UHFXUVRV��FRPR�JULIRV�\� UHWUHWHV�SDUD�HO�DJXD��\�
VLVWHPDV� GH� FOLPDWL]DFLyQ� FRQ� FODVHV� HQHUJpWLFDV� \� HILFLHQFLDV� DOWDV� SDUD� GLVPLQXLU� HO� FRQVXPR�
HQHUJpWLFR��$VLPLVPR��HQ�OD�DUTXLWHFWXUD�HYLGHQFLD�OD�IDOWD�GH�LOXPLQDFLyQ�QDWXUDO��DIHFWDQGR�HO�FRQIRUW�
OXPtQLFR� GH� ORV� XWLOL]DGRUHV� \� DXPHQWDQGR� HO� FRQVXPR� HQHUJpWLFR� SXHV� VH� UHFXUUH� D� OD� LOXPLQDFLyQ�
DUWLILFLDO��6LQ�HPEDUJR��VH�WLHQH�HQ�FXHQWD�OD�LQLFLDWLYD�TXH�WRPy�OD�GLUHFFLyQ�GHO�PXVHR�SDUD�UHDOL]DU�XQD�
HYDOXDFLyQ�GHO�QLYHO�GH�VXVWHQWDELOLGDG�DFWXDO�GHO�HGLILFLR��VLHQGR�XQ�SULPHU�SDVR�SDUD�UHFRQRFHU�FXDOHV�
VRQ� ORV�SXQWRV�DOWRV�\�EDMRV�TXH�VH� WLHQHQ��\�DVt� WRPDU�GHFLVLRQHV�DFHUWDGDV�D� IXWXUR�TXH�PHMRUDQ�HO�
GHVHPSHxR�GHO�HGLILFLR�QR�VyOR�HQ�WpUPLQRV�DPELHQWDOHV�\�GH�FRQIRUW��SHUR�WDPELpQ�UHGXFLHQGR�ORV�FRVWRV�
GH�RSHUDFLyQ�TXH�DFWXDOPHQWH�SRVHH�HO�PXVHR��3RU�RWUD�SDUWH��HO�PXVHR�WRPy�XQD�GHFLVLyQ�DFHUWDGD�FRQ�
OD� UHXWLOL]DFLyQ�GH� OD�HVWUXFWXUD�\D�H[LVWHQWH��XWLOL]DQGR�XQ�HVSDFLR�SUHYLDPHQWH�HGLILFDGR��XWLOL]DQGR�
PHQRV�UHFXUVRV�SDUD�OD�FRQVWUXFFLyQ��\�UHGXFLHQGR�ORV�FRVWRV�SDUD�OD�PLVPD��6LQ�HPEDUJR��HO�QLYHO�GH�
VRVWHQLELOLGDG�JOREDO�DOFDQ]DGR�IXH�%��FRQ�XQ�YDORU�GH�������VLHQGR�XQ�SRFR�PHMRU�TXH�HO�FRQYHQFLRQDO��
SHUR�WDPELpQ�VH�VXEUD\D�TXH��VL�HO�PXVHR�GHVPHMRUD�DOJ~Q�DVSHFWR��SXHGH�IiFLOPHQWH�FDHU�HQ�XQ�QLYHO�
JOREDO�&��(Q�JHQHUDO��HO�FRQMXQWR�GH�PHGLGDV�SURSXHVWDV�DGHPiV�GH�WHQHU�XQD�DOWD�UHQWDELOLGDG�D�OR�ODUJR�
GHO� FLFOR� GH� YLGD�� JHQHUDQ� XQ� DXPHQWR� HQ� HO� GHVHPSHxR� JOREDO� GHO� HGLILFLR� GH� ���� HQ� VX� YDORU�
QRUPDOL]DGR��VXELpQGROR�GHO�QLYHO�%�DO�QLYHO�$�

3RU�~OWLPR��VH�FRQFOX\H�TXH�HVWH�WUDEDMR�GHPXHVWUD�OD�LPSRUWDQFLD�GH�OD�HYDOXDFLyQ�\�FHUWLILFDFLyQ�
GH�OD�VXVWHQWDELOLGDG�HQ�OD�FRQVWUXFFLyQ��SDUD�DVt�DVHJXUDU�XQD�FRQWLQXDFLyQ�\ PHMRUDPLHQWR�GH�OD�FDOLGDG�
GH�ORV�HGLILFLRV��OR�FXDO�JHQHUD�XQD�UHGXFFLyQ�HQ�HO�LPSDFWR�DPELHQWDO�\�HFRQyPLFR�\�XQ�DXPHQWR�HQ�OD�
FDOLGDG�GH�YLGD�GH�ORV�XVXDULRV�GH�HVWRV��

5()(5(1&,$6�

%$5%26$�� -�$�� %5$*$1d$�� 0�� 0$7(86�� 5�� &RQWDELOL]DQGR� D� UHDELOLWDomR� QD DYDOLDomR� GD�
VXVWHQWDELOLGDGH� GH� HGLItFLRV� GH� VHUYLoRV�� ,Q�� 6HPLQiULR� 5HDELOLWDomR� (QHUJpWLFD� GH� (GLItFLRV��
8QLYHUVLGDGH�GR�0LQKR��SS���������������

%(5$5',��8��6XVWDLQDELOLW\�DVVHVVPHQWV�RI�EXLOGLQJV��FRPPXQLWLHV��DQG�FLWLHV��,Q��8QLYHUVLW\�RI�7RURQWR�
�(G����$VVHVVLQJ�DQG�0HDVXULQJ�(QYLURQPHQWDO�,PSDFW�DQG�6XVWDLQDELOLW\��7RURQWR��(OVHYLHU��SS������
����������

%5$*$1d$��/���0$7(86��5��,PSURYLQJ�WKH�GHVLJQ�RI�D�UHVLGHQWLDO�EXLOGLQJ�XVLQJ�WKH�3RUWXJXHVH�UDWLQJ�
V\VWHP�6%7RRO37�� ,QWHUQDWLRQDO�&RQIHUHQFH�6XVWDLQDELOLW\�RI�&RQVWUXFWLRQVௗ��7RZDUGV�D�%HWWHU�
%XLOW�(QYLURQPHQW��S�����±����������

%581'7/$1'��&RPLVLyQ��³&RPLVLyQ�0XQGLDO�VREUH�HO�0HGLR�$PELHQWH�\�'HVHQYROYLPLHQWR��1XHVWUR�
IXWXUR�FRP~Q��8QLYHUVLGDGH�GH�2[IRUG��1XHYD�<RUN�������

%8,/',1*�5(6($5&+�(67$%/,6+0(17�/7'��%5(����������+RPH�4XDOLW\�0DUN�� 7HFKQLFDO�0DQXDO�
6'����������%HWD�(QJODQG��� ������8QLWHG�.LQJGRP��%5(�

����



+$87(� 48$/,7e� (19,5210(17$/(�� �������� +4(� IRU� 1RQ�5HVLGHQWLDO� %XLOGLQJ�� 'LVSRQLEOH� HQ��
�KWWSV���ZZZ�EHKTH�FRP�RIIHUV�QRQ�UHVLGHQWLDO�EXLOGLQJ!��$FFHVR�HQ�����DEULO�������

0$57,1+2��6��5,*8(,52��&��0$7(86��5��&RVW�EHQHILW�DQDO\VLV�LQ�WKH�LPSOHPHQWDWLRQ�RI�VXVWDLQDEOH�
FRQVWUXFWLRQ� SULQFLSOHV� LQ� D� UHVLGHQWLDO� EXLOGLQJ�� ������ 'LVSRQtYHO� HP��
�KWWS���UHSRVLWRULXP�VGXP�XPLQKR�SW�KDQGOH�����������!

0$7(86��5��	�%5$*$1d$�/���������6XVWDLQDELOLW\�DVVHVVPHQW�DQG�UDWLQJ�RI�EXLOGLQJV��'HYHORSLQJ�WKH�
PHWKRGRORJ\�6%7RRO37��%XLOGLQJ�DQG�HQYLURQPHQW� ���������������(OVHYLHU�

02152<��-���&RQVWUXFFLyQ�VRVWHQLEOH��XQD�DOWHUQDWLYD�SDUD�OD�HGLILFDFLyQ�GH�YLYLHQGDV�GH�LQWHUpV�VRFLDO�\�
SULRULWDULR���,QJHQLHUtD�&LYLO�� 8QLYHUVLGDG�FDWyOLFD�GH�&RORPELD��%RJRWi�������

8�6�*5((1�%8,/',1*�&281&,/����������/(('�Y��IRU�+RPHV�'HVLJQ�DQG�&RQVWUXFWLRQ��'LVSRQLEOH�HQ��
�KWWS���ZZZ�XVJEF�RUJ�DUWLFOHV�JHWWLQJ�NQRZ�OHHG�KRPHV�GHVLJQ�DQG�FRQVWUXFWLRQ!�� $FFHVR� HQ�� ���
DEULO������

2/,9(,5$�� 0�� � $GDSWDomR� GD� 0HWRGRORJLD� 6%7RRO� *HUDO� SDUD� (GLItFLRV� GH� 7XULVPR�� 'LVVHUWDomR� GH�
0HVWUDGR�HP�(QJHQKDULD�&LYLO�� ,QVWLWXWR�6XSHULRU�GH�(QJHQKDULD�GH�3RUWR��3RUWR�������

85%,1$��2��0HGLGDV�SDUD�D�RWLPL]DomR�GR�QtYHO�GH�VXVWHQWDELOLGDGH�GH�HGLItFLRV�GH�VHUYLoRV�± HVWXGR�GH�
FDVR��'LVVHUWDomR�GH�0HVWUDGR�HP�(QJHQKDULD�&LYLO�± 8QLYHUVLGDGH�GR�0LQKR��*XLPDUmHV�������

:(,��:���5$0$/+2��2���0$1',1��&��,QGRRU�DLU�TXDOLW\�UHTXLUHPHQWV�LQ�JUHHQ�EXLOGLQJ�FHUWLILFDWLRQV��
%XLOGLQJ�DQG�(QYLURQPHQW��9������SS��������������

����


