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$352;,0$&,Ï1�*(1(5$/�$/�6Ë1'520(�'(�%851287�

'HOLPLWDFLyQ�KLVWyULFD�FRQFHSWXDO�GHO�VtQGURPH�GH�EXUQRXW�
(O�WpUPLQR�EXUQRXW��GH�RULJHQ�DQJORVDMyQ��WLHQH�FRPR�WUDGXFFLyQ�PiV�
SUy[LPD� \� FRORTXLDO� ³HVWDU� TXHPDGR´�� GHVJDVWDGR�� H[KDXVWR� \� VLQ�
LOXVLyQ� SRU� HO� WUDEDMR�� (O� JUDQ� Q~PHUR� GH� SXEOLFDFLRQHV� H[LVWHQWHV�
VREUH� HO� WHPD� \� OD� KHWHURJHQHLGDG� GH� ORV� HQIRTXHV� HPSOHDGRV� HQ�
pVWDV�� GLILFXOWDQ� HO� DQiOLVLV� GHO� PLVPR�� QR� REVWDQWH�� XQD� EXHQD�
HVWUDWHJLD� DO� UHVSHFWR�SXHGH�VHU� OD�XWLOL]DGD�SRU�0DVODFK�\�6FKDXIHOL�
��������TXLHQHV� VLVWHPDWL]DQ� VX�HVWXGLR� VREUH� OD� EDVH�GH�XQ�FULWHULR�
KLVWyULFR��VHxDODQGR�GRV�JUDQGHV�IDVHV�HQ�VX�GHVDUUROOR��XQD�SULPHUD��
FHQWUDGD�HQ�OD�GHVFULSFLyQ�GHO�VtQGURPH��\�XQD�VHJXQGD��RULHQWDGD�D�
ORV�IDFWRUHV�FDXVDOHV��SUHGLVSRQHQWHV�\�FRQFXUUHQWHV��$�QXHVWUR�MXLFLR��
HVWDV� HWDSDV� VH� FRUUHVSRQGHQ�� D� JUDQGHV� UDVJRV�� FRQ� ODV� GRV�
SHUVSHFWLYDV� JHQHUDOHV� GH� DQiOLVLV� GHO� IHQyPHQR� DSXQWDGDV� SRU� *LO�
0RQWH�\�3HLUy���������OD�SHUVSHFWLYD�FOtQLFD�\�OD�SVLFRVRFLDO��

)DVH�SLRQHUD�R�FOtQLFD�
+HUEHUW� -�� )UHXGHQEHUJHU�� SVLTXLDWUD� SVLFRDQDOLVWD� GH� H[SHULHQFLD�
UHFRQRFLGD� HQ� HO� iPELWR� FOtQLFR�� QR� HQ� EDOGH� OD� $3$� �$VRFLDFLyQ�
$PHULFDQD� GH� 3VLFRORJtD�� OH� FRQFHGLy� HQ� ����� OD�PHGDOOD� GH� RUR� DO�
PpULWR� SURIHVLRQDO� SRU� WRGD� XQD� YLGD� GHGLFDGD� D� OD� DSOLFDFLyQ� GH� OD�
3VLFRORJtD�� XVD� SRU� SULPHUD� YH]� HO� WpUPLQR� EXUQRXW� SDUD� UHIHULUVH� DO�
HVWDGR� GH� DJRWDPLHQWR� ItVLFR� \� HPRFLRQDO� TXH� H[SHULPHQWDEDQ�
DOJXQRV�GH�ORV�YROXQWDULRV�TXH�WUDEDMDEDQ�FRQ�pO�HQ�OD�&OtQLFD�/LEUH�GH�
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1XHYD�<RUN� SDUD� WR[LFyPDQRV�� HQ�XQRV�SRFRV�PHVHV�� HVWRV� MyYHQHV�
LGHDOLVWDV� DSDUHQWDEDQ� HVWDU� PiV� FDQVDGRV�� GHSULPLGRV�� DSiWLFRV� \�
QHFHVLWDGRV� TXH� ODV� SHUVRQDV� D� ODV� TXH� DWHQGtDQ�� $GHPiV�� HVWRV�
VtQWRPDV� LEDQ� DFRPSDxDGRV� GH� VHQWLPLHQWRV� GH� FXOSD�� SDUDQRLD� \�
VHQWLGR� GH� RPQLSRWHQFLD�� OR� TXH� GLILFXOWDED� OD� UHFXSHUDFLyQ� GH� ORV�
QLYHOHV� LQLFLDOHV� GH� DFWLYLGDG� \� SDUWLFLSDFLyQ� �)UHXGHQEHUJHU�� ������
�������
$KRUD�ELHQ��FRPR�KD�GRFXPHQWDGR�)DUEHU������E���FRQ�DQWHULRULGDG�D�
)UHXGHQEHUJHU��HQ�DOJXQDV�REUDV�OLWHUDULDV�\D�VH�GHVFULEtD�HVWH�HVWDGR�
SVLFROyJLFR� GH� EXUQRXW�� DXQTXH� QR� VLHPSUH� FRQ� HVWH� WpUPLQR�� 3RU�
HMHPSOR�� HO� SURWDJRQLVWD� GH� OD� REUD� ³%XGGHQEURRNV´� �������� GH�
7KRPDV�0DQQ��HV�XQ�SHUVRQDMH�DTXHMDGR�GH�IDWLJD�H[WUHPD�\�SpUGLGD�
GH� LGHDOLVPR� R� SDVLyQ� SRU� HO� WUDEDMR�� (Q� OD� IDPRVD� REUD� GH�*UDKDQ�
*UHQQH��������³$�EXUQRXW�FDVH´�HO�SURWDJRQLVWD�HV�XQ�DUTXLWHFWR�TXH�
GHVLOXVLRQDGR� \� GHVDQLPDGR� FRQ� VX� WUDEDMR� VH� UHWLUD� D� OD� VHOYD�
DIULFDQD�� 3RU� WDQWR�� HO� YHUGDGHUR� VLJQLILFDGR� GH� ORV� WUDEDMRV� GH�
)UHXGHQEHUJHU� \�� FRQ� SRVWHULRULGDG�� ORV� GH� &ULVWLQD� 0DVODFK� \� $\DOD�
3LQHV��SVLFyORJRV�VRFLDOHV�GH�OD�8QLYHUVLGDG�GH�&DOLIRUQLD�HQ�%HUNHOH\��
IXH� HO� GH� OHJLWLPDU� FRPR� XQD� FXHVWLyQ� VRFLDO� FUtWLFD� XQ� SUREOHPD�
ODWHQWH�� GHVGH� KDFtD� WLHPSR�� HQ� OD� VRFLHGDG� QRUWHDPHULFDQD�� 8QD�
VRFLHGDG�HQ� OD�TXH�HO� LQGLYLGXDOLVPR�\� OD� LQGHSHQGHQFLD�HUDQ�YDORUHV�
DQJXODUHV� \�� SRU� FRQVLJXLHQWH�� FDGD� YH]� PD\RU� OD� LQVLVWHQFLD� HQ� OD�
UHVSRQVDELOLGDG�\�HO� ORJUR�SHUVRQDO�SRU�PHGLR�GHO�WUDEDMR��(VWR�KDFtD�
DEULJDU� H[SHFWDWLYDV� DOWDV� GH� p[LWR�� GLItFLOHV� GH� VDWLVIDFHU�� DO� WLHPSR�
TXH�ORV�UHFXUVRV�SDUD�DIURQWDU�OD�IUXVWUDFLyQ�HUDQ�PHQRUHV��SRU�OR�TXH�
OD�GHVLOXVLyQ�\�HO�EXUQRXW�HUDQ�FDGD�YH]�PiV�IUHFXHQWHV��
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(Q�HVWH�VHQWLGR��&KHUQLVV������D��DUJXPHQWD�TXH�OD�WHQGHQFLD�KDFLD�HO�
LQGLYLGXDOLVPR� IDYRUHFLy� HO� LQFUHPHQWR� GH� OD� SUHVLyQ� HQ� ORV� VHUYLFLRV�
KXPDQRV��&DGD�YH]��HUDQ�PiV� ORV� SUREOHPDV�GH� OD� YLGD�GH� OD�JHQWH�
TXH� UHVROYtDQ� ORV� SURIHVLRQDOHV�� HQ� OXJDU� GH� OD� SURSLD� IDPLOLD�� ORV�
DPLJRV� R� YHFLQRV�� 6HxDOD� WDPELpQ�� HO� GHFOLYH� GH� OD� DXWRULGDG�
SURIHVLRQDO� \� HO� GHVDUUROOR� GHO� OODPDGR� ³SURIHVLRQDO� PtVWLFR´�� HVWD�
ILJXUD� HVWDED� OLJDGD� D� OD� FUHHQFLD�� PX\� H[WHQGLGD�� GH� TXH� HO�
SURIHVLRQDO� WLHQH� XQ� DOWR� QLYHO� GH� DXWRQRPtD� \� GH� VDWLVIDFFLyQ� HQ� HO�
WUDEDMR�\�GH�TXH��DGHPiV��HVWi�FXDOLILFDGR��HV�FRPSHWHQWH�\� WUDEDMD�
FRQ� FOLHQWHV� PX\� UHVSRQVLYRV�� FRPSDVLYRV� \� FXLGDGRVRV�� 'H� LJXDO�
PRGR��HVWD� FRQFHSFLyQ� �PtVWLFD��GHO� SURIHVLRQDO�� HUD� UHIRU]DGD�HQ� OD�
HGXFDFLyQ� SURIHVLRQDO�� OR� TXH� JHQHUDED� XQDV� DOWDV� H� LUUHDOLVWDV�
H[SHFWDWLYDV� HQ� ORV� SURIHVLRQDOHV� MyYHQHV� TXH� VH� YHtDQ� PHUPDGDV�
FXDQGR�HPSH]DEDQ�D�WUDEDMDU�\�VH�HQIUHQWDEDQ�D�OD�FUXGD�UHDOLGDG�GHO�
GtD�D�GtD��
(UD� OyJLFR�TXH�HQ�HVWH� FRQWH[WR� VRFLR�FXOWXUDO� HO�PRGHOR�GH�EXUQRXW�
SURSXHVWR�SRU�)UHXGHQEHUJHU�IXHVH�GH�FRUWH�LQGLYLGXDOLVWD��EDVDGR�HQ�
HVWXGLRV� GH� FDVRV� \� FHQWUDGR� HQ� HO� DQiOLVLV� GH� ORV� UHFXUVRV� \�
YXOQHUDELOLGDGHV� GH� ORV� LQGLYLGXRV� TXH� SUHVHQWDEDQ� UHDFFLRQHV� GH�
HVWUpV� DVRFLDGDV� DO� WUDEDMR�� 'HVGH� HVWD� SHUVSHFWLYD�� HO� EXUQRXW� HV�
GHILQLGR�FRPR�³XQ�HVWDGR�GH�IDWLJD�R�GH�IUXVWUDFLyQ�SURGXFLGR�SRU�OD�
GHGLFDFLyQ�D�XQD�FDXVD�� IRUPD�GH�YLGD�R�UHODFLyQ�TXH�QR�SURGXFH�HO�
UHIXHU]R�HVSHUDGR´��)UHXGHQEHUJHU�\�5LFKDOVRQ��������S�������
(Q�HVWD�PLVPD�OtQHD��VH�KDQ�SURQXQFLDGR�RWURV�DXWRUHV�FRPR�3LQHV�\�
FRO�� �3LQHV� \� .DIU\�� ������ 3LQHV�� $URQVRQ� \� .DIU\�� ����� \� 3LQHV� \�
$URQVRQ���������TXLHQHV� OR�GHILQHQ�FRPR�XQ�HVWDGR�GH�DJRWDPLHQWR�
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ItVLFR�� HPRFLRQDO� \� PHQWDO�� FRQVHFXHQFLD� GH� OD� LPSOLFDFLyQ� HQ�
VLWXDFLRQHV� GH� VLJQLILFDGR� HPRFLRQDO� GXUDQWH� ODUJRV� SHULRGRV� GH�
WLHPSR�� (Q� GLFKR� HVWDGR� GH� IDWLJD� FRQFXUUHQ� VHQWLPLHQWRV� GH�
LPSRWHQFLD� H� LQXWLOLGDG�� VHQVDFLyQ� GH� VHQWLUVH� DWUDSDGR�� IDOWD� GH�
HQWXVLDVPR�SRU�HO�WUDEDMR��\�OD�YLGD�HQ�JHQHUDO��\�EDMD�DXWRHVWLPD��
2WURV�DXWRUHV�WDPELpQ�KDQ�FDUDFWHUL]DGR�HO�EXUQRXW�GHVGH�XQ�HQIRTXH�
FOtQLFR� FRPR� XQ� HVWDGR� SDWROyJLFR�� $Vt�� )LVFKHU� �������� GHVGH� HO�
SVLFRDQiOLVLV�� OR� GHILQH� FRPR� XQ� HVWDGR� UHVXOWDQWH� GH� XQ� WUDXPD�
QDUFLVLVWD�TXH�FRQOOHYD�OD�GLVPLQXFLyQ�GH�OD�DXWRHVWLPD��3RU�VX�SDUWH��
%ULOO� ������� KDEOD� GH� pO� FRPR� XQ� HVWDGR� GLVIXQFLRQDO� \� GLVIyULFR�
UHODFLRQDGR� FRQ� HO� WUDEDMR�� TXH� VXHOH� GDUVH� HQ� XQD� SHUVRQD� TXH� QR�
SDGHFH�DOWHUDFLyQ�SVLFRSDWROyJLFD�PD\RU�\�TXH�YHQtD�GHVHPSHxDQGR�
VX�WUDEDMR�FRQ�QRUPDOLGDG��OR�TXH�OH�UHVXOWD�LPSRVLEOH�DKRUD�EDMR�HVWH�
HVWDGR�GLVIXQFLRQDO��FRPR�QR�VHD�FRQ�D\XGD�H[WHUQD�R�SRU�XQ�FDPELR�
HQ� ODV� FRQGLFLRQHV� ODERUDOHV�TXH� FRQILUPHQ� VXV�H[SHFWDWLYDV� LQLFLDOHV�
UHVSHFWR�DO�SXHVWR�GH�WUDEDMR��
5HVXPLHQGR�� HQ� HVWRV� DxRV� VH� HPSLH]D� D� WRPDU� FRQFLHQFLD� GH� XQ�
SUREOHPD�KDVWD�HQWRQFHV�ODWHQWH��WUDWiQGRVH�GH�GHILQLUOR�\�GHOLPLWDUOR�
FRQFHSWXDOPHQWH�� HV� GHFLU�� VH� WUDWD� GH� GHVFULELU� HO� SUREOHPD�� 6LQ�
HPEDUJR��HO�LQFUHPHQWR�GHO�Q~PHUR�GH�SURIHVLRQDOHV��HQ�HVSHFLDO�GHO�
VHFWRU�VHUYLFLRV��DIHFWDGRV�SRU�HVWH�VtQGURPH��KDFH�TXH�VH�HPSLHFH�D�
FHQWUDU� OD�DWHQFLyQ�HQ� OD�E~VTXHGD�GH�VROXFLRQHV�SUiFWLFDV�DO�PLVPR��
SDUD�OR�FXDO�HUD�LPSUHVFLQGLEOH�DEULU� OtQHDV�GH�LQYHVWLJDFLyQ�HQ�EXVFD�
GH�DTXHOORV�IDFWRUHV�TXH�VXSXHVWDPHQWH�OR�GHVHQFDGHQDEDQ��
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(O�GHVDUUROOR�H[SHULPHQWDO�GHO�WHPD��VH�LQLFLD�D�PHGLDGRV�GH�ORV�DxRV�
����FRQ�ORV�WUDEDMRV�GH�&ULVWLQD�0DVODFK�VREUH�ORV�SURFHVRV�DWULEXWLYRV�
GH� ORV�HVWDGRV�GH�DFWLYDFLyQ� LQHVSHFtILFD��6X� LQWHUpV�HVWDED�FHQWUDGR�
HQ� GHWHUPLQDU� OD� IRUPD� HQ� TXH� ODV� SHUVRQDV� DIURQWDQ� GLFKR� DURXVDO�
HPRFLRQDO�HQ�HO�WUDEDMR��GH�IRUPD�SDUWLFXODU��HQIDWL]y�HO�SDSHO�GH�ODV�
HVWUDWHJLDV�FRJQLWLYDV�GH�³SUHRFXSDFLyQ�REMHWLYD´��/LHI�\�)R[��������\�
³GHVKXPDQL]DFLyQ�HQ�GHIHQVD�SURSLD´��=LPEDUGR��������TXH�XWLOL]DEDQ�
ORV�SURIHVLRQDOHV�GH� OD�PHGLFLQD��/D�SULPHUD��KDFH�UHIHUHQFLD�DO� LGHDO�
GHO� SURIHVLRQDO� PpGLFR� TXH� FRPELQD� OD� FRPSDVLyQ� FRQ� HO�
GLVWDQFLDPLHQWR�HPRFLRQDO��PLHQWUDV�TXH� OD�VHJXQGD��VH�UHILHUH�D�XQ�
SURFHVR� GH� DXWRSURWHFFLyQ� GH� OD� VREUHFDUJD� HPRFLRQDO� PHGLDQWH� HO�
WUDWR� GHVKXPDQL]DGR� DO� SDFLHQWH�� HQ� WpUPLQRV� GH� VtQWRPD��
HQIHUPHGDG�R�SDWRORJtD��0DVODFK���������
'H� ORV�GDWRV�REWHQLGRV�HQ�VXV�HQWUHYLVWDV��0DVODFK�FRQFOX\H�TXH� ODV�
H[SHULHQFLDV�HPRFLRQDOHV�MXHJDQ�XQ�LPSRUWDQWH�SDSHO�HQ�OD�SURYLVLyQ�
GH� FXLGDGRV� SDUD� OD� VDOXG� SXGLHQGR�� HQ� RFDVLRQHV�� FRQYHUWLUVH� HQ�
H[SHULHQFLDV�HVWUHVDQWHV�TXH�GLILFXOWDQ�GLFKD�SURYLVLyQ��3RU�RWUR�ODGR��
HQFRQWUy�TXH� OD� ³SUHRFXSDFLyQ�REMHWLYD´�HUD�XQ� LGHDO� LPSRVLEOH�\� ORV�
PpGLFRV� WHUPLQDEDQ� GHVDUUROODQGR� XQD� DFWLWXG� QHJDWLYD� KDFLD� HO�
SDFLHQWH�TXH�SRGtD�OOHJDU�LQFOXVR�DO�GHVSUHFLR��HV�GHFLU��VH�SURGXFtD�XQ�
GHVHTXLOLEULR�HQWUH�H[FHVLYD�REMHWLYLGDG�\�PtQLPD�SUHRFXSDFLyQ��OR�TXH�
GHULYDED�HQ�XQ�WUDWR�GHVKXPDQL]DGR�GH�ORV�SDFLHQWHV��0DVODFK��������
������� $GHPiV�� REVHUYy� TXH� OD� H[SHULHQFLD� HPRFLRQDO� LQIOXtD� HQ� OD�
HYDOXDFLyQ� GH� OD� SURSLD� FRPSHWHQFLD� SURIHVLRQDO�� GH� WDO� IRUPD� TXH�
DQWH� XQD� H[SHULHQFLD� HPRFLRQDO� DPELJXD�� ORV� SURIHVLRQDOHV�
FXHVWLRQDEDQ�VXV�FDSDFLGDGHV�SDUD�WUDEDMDU�HQ�ORV�VHUYLFLRV�GH�VDOXG�H�
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LQWHUSUHWDEDQ�GLFKD�H[SHULHQFLD�FRPR�XQ�IUDFDVR�SURIHVLRQDO��0DVODFK��
�������
&XDQGR� 0DVODFK� WLHQH� OD� RSRUWXQLGDG� GH� FRPHQWDU� HVWRV� UHVXOWDGRV�
FRQ�XQ�EXHQ�DPLJR�VX\R��TXH�HMHUFtD�GH�DERJDGR�HQ�&DOLIRUQLD��\�pVWH�
OH� LQIRUPD� GH� TXH� HQWUH� ORV� DERJDGRV� WDPELpQ� VH� GD� XQ� IHQyPHQR�
VLPLODU�OODPDGR�³EXUQRXW´��VH�GD�FXHQWD�GH�OD�LPSRUWDQFLD�TXH�WLHQH�OD�
UHODFLyQ� HQWUH� SURYHHGRU� \� GHVWLQDWDULR�� SRU� OR� TXH� H[WLHQGH� VX�
LQYHVWLJDFLyQ� D� RWUDV� SURIHVLRQHV� GHO� VHFWRU� VHUYLFLRV� \� DGRSWD� HVWH�
WpUPLQR� HQ� VXV� HQWUHYLVWDV�� GHVFXEULHQGR� TXH� HUD� LGHQWLILFDGR� FRQ�
UDSLGH]�SRU�ODV�SHUVRQDV�HQWUHYLVWDGDV��
5HVXPLHQGR�� 0DVODFK� ������� REVHUYD� TXH� ORV� SURIHVLRQDOHV� FRQ�
EXUQRXW�SLHUGHQ�³WRGD�SUHRFXSDFLyQ��WRGR�VHQWLPLHQWR�HPRFLRQDO�SRU�
ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMDQ�\�ODV�WUDWDQ�GH�IRUPD�GHVLQWHUHVDGD�
R LQFOXVR�GHVKXPDQL]DGD´��S������$GHPiV��VH�YROYtDQ�FtQLFRV�KDFLD�ORV�
FOLHQWHV��OHV�FXOSDEDQ�GH�VXV�SURSLDV�GLILFXOWDGHV�\�OHV�HWLTXHWDEDQ�HQ�
WpUPLQRV� GHVSHFWLYRV� R� GLDJQyVWLFRV�� 6HxDOD� WDPELpQ�� TXH� HQ� HVWRV�
SURIHVLRQDOHV� VH� GD� PiV� DEVHQWLVPR� \� UHWUDVRV� HQ� HO� WUDEDMR�� VH�
YXHOYHQ�PiV�UtJLGRV��PHQRV� LGHDOLVWDV�\�VX�UHQGLPLHQWR�HQ�HO� WUDEDMR�
GLVPLQX\H�GH�IRUPD�PDUFDGD��
(O�WUDEDMR�GH�&ULVWLQD�0DVODFK�GHVSHUWDUtD�HO� LQWHUpV�GH�ORV�SVLFyORJRV�
GHGLFDGRV� D� OD� LQYHVWLJDFLyQ�� SURWDJRQL]DQGR� OD� WUDQVLFLyQ� GH� XQ�
HQIRTXH� FOtQLFR� D� XQD� SHUVSHFWLYD� HPStULFD� GHO� WHPD�� TXH� FHQWUD� VX�
LQWHUpV�HQ�HO�GHVDUUROOR�GH� LQVWUXPHQWRV�SDUD�HYDOXDU�HO� IHQyPHQR�\�
HQ� HO� DQiOLVLV� GH� VXV� GHWHUPLQDQWHV�� 1R� REVWDQWH�� DQWHV� GH�
DGHQWUDUQRV� HQ� HVWH� QXHYR� PRGR� GH� HVWXGLDU� HO� WHPD�� FRQYHQGUtD�
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FRQFOXLU�VLQWHWL]DQGR�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�HVWD�IDVH�SLRQHUD�
GH� VX� GHVDUUROOR�� SDUD� OR� FXDO� QRV� DSR\DPRV� HQ�0DVODFK� \� 6KDXIHOL�
��������TXLHQHV�OD�FDUDFWHUL]DQ�GHO�VLJXLHQWH�PRGR��
• $SUR[LPDFLyQ�FOtQLFD� VH� LQWHQWD�HQWHQGHU�HO� VtQGURPH�D�SDUWLU�GH�

FXLGDGRVDV� REVHUYDFLRQHV� QR� HVWDQGDUL]DGDV� \� ORV� VXEVLJXLHQWHV�
DQiOLVLV�GH�HVWXGLRV�GH�FDVRV��(O�IRFR�VH�FHQWUD�HQ�ORV�VtQWRPDV�TXH�
SUHVHQWDQ� ORV� LQGLYLGXRV� DIHFWDGRV� SRU� HO� VtQGURPH�� TXH� HV�
FRQVLGHUDGR�FRPR�HVWDGR�SDWROyJLFR�R�SVHXGRSDWROyJLFR���

• 3RFD�EDVH�HPStULFD� ORV�SULPHURV�LQWHUHVDGRV�IXHURQ�SURIHVLRQDOHV�
TXH� WUDEDMDEDQ� HQ� OD� SUiFWLFD� FOtQLFD�� FRQ� SRFD� IRUPDFLyQ� HQ�
LQYHVWLJDFLyQ� SHUR� TXH� YHtDQ� HO� SUREOHPD� D� GLDULR�� (VWRV� VH�
LQWHUHVDEDQ� PiV� SRU� HO� DQiOLVLV� GH� ORV� FDVRV� TXH� H[DPLQDEDQ��
DPSDUiQGRVH�HQ�ODV�HVWUXFWXUDV�FRQFHSWXDOHV�TXH�PDQHMDEDQ��TXH�
SRU�HODERUDU�XQ�PRGHOR�TXH�GLHVH�FXHQWD�GHO�IHQyPHQR��GH�KHFKR��
3HUOPDQ�\�+DUWPDQ��������DO�UHYLVDU����DUWtFXORV�SXEOLFDGRV�HQWUH�
�����\�������HQFRQWUDURQ�TXH�DSUR[LPDGDPHQWH�HO�����GH�HVWRV�
WUDEDMRV� HUDQ� HVWXGLRV� GH� FDVR�� /D� PD\RUtD� GH� ORV� FXDOHV�
UHVSRQGtDQ�DO�VLJXLHQWH�HVTXHPD�FOiVLFR������$QDOL]DU�OD�QDWXUDOH]D�
R ODV�FDXVDV�GH�HVWUpV�HQ� OD�SREODFLyQ�GLDQD�����5HODFLRQDU�GLFKD�
H[SHULHQFLD� HVWUHVDQWH� FRQ� HO� EXUQRXW�� SUHVHQWDQGR� XQR� R� PiV�
HVWXGLRV�GH� FDVRV�TXH� LOXVWUDVHQ� OD� FXHVWLyQ�� \����5HFRPHQGDU�\�
SURSRQHU�HVWUDWHJLDV�GH�FDUiFWHU�SUHYHQWLYR��

• 3REUH�GHOLPLWDFLyQ�FRQFHSWXDO� (O�WpUPLQR�EXUQRXW�VH�H[WLHQGH�SDUD�
H[SOLFDU� QXPHURVRV� IHQyPHQRV�� GH� WDO� PRGR� TXH�� D� YHFHV�� VH�
XWLOL]DED�FRPR�DGLFLyQ�D�RWURV�WpUPLQRV��SRU�HMHPSOR��³EXUQRXW�GH�
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OD�FULVLV�GH�OD�PLWDG�GH�OD�YLGD´��R�SDUD�LQFOXLU�IHQyPHQRV�RSXHVWRV�
FRPR�³VREUHFDUJD�LQIUDFDUJD´��3RU�HVWH�PRWLYR��0DVODFK�\�-DFNVRQ�
�����D��DILUPDQ�TXH�GH�H[SOLFDUOR�WRGR�SDVy�D�H[SOLFDU�QDGD��

• )DOWD�GH�LQWHUpV�DFDGpPLFR�SRU�HO�WHPD��'XUDQWH�HVWH�SHUtRGR��ORV�
SURIHVLRQDOHV� GHO� PXQGR� DFDGpPLFR� PDQWLHQHQ� XQD� UHDFFLyQ�
QHJDWLYD� IUHQWH�DO� FRQFHSWR�GH�EXUQRXW�SRUTXH�HQWHQGtDQ�TXH�VH�
WUDWDED�GH�XQ�WpUPLQR�GH�³MHUJD�SVHXGRFLHQWtILFD´��

)DVH�HPStULFD�R�SVLFRVRFLDO�
$ ILQDOHV� GH� ORV� VHWHQWD� \� SULQFLSLRV� GH� ORV� RFKHQWD� VH� HQWUD� HQ� XQ�
SHUtRGR�PiV�FRQVWUXFWLYR�\�HPStULFR��6H�SXEOLFDQ�ORV�SULPHURV�OLEURV�\�
DUWtFXORV�VREUH�EXUQRXW�HQ�ORV�TXH��GH�IRUPD�VLVWHPiWLFD��VH�H[SRQHQ�
PRGHORV� WHyULFRV�� LQVWUXPHQWRV� SDUD� VX� HYDOXDFLyQ� \� VH� VXJLHUHQ�
PRGRV� GH� LQWHUYHQFLyQ�� GH� HVWH� SHUtRGR� VRQ� HO� 0DVODFK� %XUQRXW�
,QYHQWRU\� �0�%�,��� �0DVODFK� \� -DFNVRQ�� ����D�� ����E�� ������ \� HO�
7HGLXP� 0HVXUH� �3LQHV� \� FRO�� ������� GRV� GH� ORV� PpWRGRV� PiV�
XWLOL]DGRV�HQ�OD�DFWXDOLGDG�SDUD�PHGLU�HO�EXUQRXW��
&RPR�KD�FRQWDGR�OD�SURSLD�0DVODFK���������HQ�HVWD�IDVH��HOOD�DSXHVWD�
SRU� XQ� FDPELR� HQ� VX� DSUR[LPDFLyQ�PHWRGROyJLFD� DO� IHQyPHQR� \� VH�
SURSRQH�UHFRJHU�GDWRV�GH�PXHVWUDV�PiV�DPSOLDV��GHVDUUROODU�WpFQLFDV�
GH�HYDOXDFLyQ�VLVWHPiWLFD��DVt�FRPR�FRQVLGHUDU�OD�VLWXDFLyQ�FRQWH[WXDO�
HQ� OD�TXH�DSDUHFH�HO�VtQGURPH�\�QR�VyOR�D� ORV� LQGLYLGXRV�TXHPDGRV��
3DUD� FRQVHJXLU� HVWRV� REMHWLYRV�� GHVDUUROOD� YDULDV� LQYHVWLJDFLRQHV� HQ�
FRODERUDFLyQ� FRQ� $\DOD� 3LQHV�� SDUWLHQGR� GH� XQD� SHUVSHFWLYD�
LQWHUDFFLRQLVWD��HQ�OD�TXH�HO�IDFWRU�GHWHUPLQDQWH�HV�OD�UHODFLyQ�HQWUH�HO�
HQWRUQR�\�ODV�FDUDFWHUtVWLFDV�SHUVRQDOHV��
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(Q� VXV� WUDEDMRV�� UHFRJLHURQ� GDWRV� GH� FLHQWRV� GH� SURIHVLRQDOHV� GHO�
VHFWRU�VHUYLFLRV��PHGLDQWH�OD�XWLOL]DFLyQ�GH�HQWUHYLVWDV�\�FXHVWLRQDULRV��
GDQGR�XQD� EDVH�HPStULFD� DO� HVWXGLR� GHO� EXUQRXW� \� VLVWHPDWL]DQGR� OD�
LQYHVWLJDFLyQ�VREUH�VX�HWLRORJtD��VLQWRPDWRORJtD�\�WUDWDPLHQWR��0DVODFK�
\ 3LQHV�� ������ 3LQHV� \� 0DVODFK�� ������ ������� (Q� VXV� SULPHURV�
WUDEDMRV�� GRFXPHQWDURQ� OD� H[LVWHQFLD� GH� GRV� IDFWRUHV� FHQWUDOHV� GHO�
VtQGURPH��DJRWDPLHQWR�HPRFLRQDO�\�GHVSHUVRQDOL]DFLyQ��\�HVWXGLDURQ�
HO�URO�GHO�DSR\R�VRFLDO�FRPR�PHGLDGRU�GHO�HVWUpV��SUHVWDQGR�DWHQFLyQ�
QR� VyOR� D� ODV� UHDFFLRQHV� HPRFLRQDOHV� VLQR� WDPELpQ� D� ORV� IDFWRUHV�
VLWXDFLRQDOHV�TXH�SURYRFDQ�HVDV�UHDFFLRQHV��)DUEHU������E���
&RQ� SRVWHULRULGDG� D� HVWRV� WUDEDMRV�� 0DVODFK� LQLFLD� XQ� SURJUDPD� GH�
LQYHVWLJDFLyQ� SVLFRPpWULFD� VREUH� HO� EXUQRXW� MXQWR� D� 6XVDQ� -DFNVRQ��
&RQ� GLFKR� SURJUDPD�� DPEDV� DXWRUDV� SUHWHQGtDQ� GHVDUUROODU� XQ�
LQVWUXPHQWR� GH� PHGLFLyQ� PiV� HVWDQGDUL]DGR� \� XQD� GHILQLFLyQ� PiV�
SUHFLVD�GHO�VtQGURPH��0DVODFK�\�-DFNVRQ������D������������E���������
/RV� UHVXOWDGRV� GH� HVWH� SURJUDPD� SHUPLWLHURQ� HVWDEOHFHU� WUHV�
FRPSRQHQWHV�GHO�EXUQRXW��DJRWDPLHQWR�HPRFLRQDO��GHVSHUVRQDOL]DFLyQ�
\ GLVPLQXFLyQ�GH�OD�UHDOL]DFLyQ�SHUVRQDO��$XQTXH�HVWRV�UHVXOWDGRV�HUDQ�
FRQVLVWHQWHV�FRQ�ORV�REWHQLGRV�HQ�WUDEDMRV�DQWHULRUHV��QR�VH�DMXVWDEDQ�
D OR� HVSHUDGR� SRU� 0DVODFK� \� -DFNVRQ�� TXH� FRQVLGHUDEDQ� OD� IDOWD� GH�
UHDOL]DFLyQ�SHUVRQDO�FRPR�XQ�DVSHFWR�GH� ORV�RWURV�FRPSRQHQWHV��SRU�
OR�TXH�SUHVHQWDUtD�FRUUHODFLRQHV�VLJQLILFDWLYDV�FRQ�HOORV��6LQ�HPEDUJR��
FRPR�XQD�GLPHQVLyQ�LQGHSHQGLHQWH��OD�IDOWD�GH�UHDOL]DFLyQ�SHUVRQDO�VH�
UHODFLRQDED�PiV�FRQ�IHQyPHQRV�FRPR�OD�DXWRHILFDFLD��%DQGXUD��������
������ \� OD� LQGHIHQVLyQ� DSUHQGLGD� �$EUDPVRQ�� 6HOLJPDQ� \� 7HDVGDOH��
�������
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'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�REWHQLGRV��0DVODFK�\�-DFNVRQ������D��
������GHILQHQ�HO�VtQGURPH�GH�EXUQRXW�FRPR�XQD�UHVSXHVWD�DO�HVWUpV�
ODERUDO�FUyQLFR��LQWHJUDGD�SRU�DFWLWXGHV�\�VHQWLPLHQWR�QHJDWLYRV�KDFLD�
ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMDQ��DFWLWXGHV�GH�GHVSHUVRQDOL]DFLyQ��\�
KDFtD�HO�SURSLR�URO�SURIHVLRQDO� �IDOWD�GH�UHDOL]DFLyQ�HQ�HO� WUDEDMR���DVt�
FRPR�SRU�OD�YLYHQFLD�GH�HQFRQWUDUVH�HPRFLRQDOPHQWH�DJRWDGRV��
&RLQFLGHQ� DVt� FRQ� )UHXGHQEHUJHU� \� 5LFKDOVRQ� ������� \� FRQ� 3LQHV� \�
$URQVRQ���������TXLHQHV�FRQVLGHUDEDQ�HO�EXUQRXW�FRPR�XQ�HVWDGR�GH�
IDWLJD�\�DJRWDPLHQWR�HPRFLRQDO�UHVXOWDGR�GH�XQ�SURFHVR�GH�GHVLOXVLyQ��
6LQ� HPEDUJR�� VH� GLIHUHQFLDQ� GH� HOORV� HQ� OR� TXH� UHVSHFWD� DO� IDFWRU�
FDXVDQWH� GH� GLFKR� SURFHVR�� PLHQWUDV� TXH� SDUD� )UHXGHQEHUJHU� \�
5LFKDOVRQ�GLFKR�IDFWRU�VRQ�ODV�H[SHFWDWLYDV�QR�FXPSOLGDV�\� ODV�PHWDV�
QR� DOFDQ]DGDV�� \� SDUD� 3LQHV� \� $URQVRQ� OD� H[SRVLFLyQ� SURORQJDGD� D�
VLWXDFLRQHV�GH�DOWD�GHPDQGD�HPRFLRQDO��SDUD�0DVODFK�\�-DFNVRQ�HVWH�
SURFHVR� HV� FDXVDGR� SRU� OD� FDUJD� HPRFLRQDO� LPSOLFDGD� HQ� OD� UHODFLyQ�
SURYHHGRU�GHVWLQDWDULR�GHO�VHUYLFLR���
3HVH� D� HVWDV� GLIHUHQFLDV� HQ� HO� IRFR� GH� DWHQFLyQ� UHVSHFWR� DO� IDFWRU�
GHVHQFDGHQDQWH�� OR� FLHUWR�� HV� TXH� GLFKDV� HVWUXFWXUDV� GH� DQiOLVLV�
SXHGHQ� VHU� FRQVLGHUDGDV� FRPSOHPHQWDULDV�� 'H� HVWH� PRGR�� HO�
DJRWDPLHQWR�ItVLFR��HPRFLRQDO�\�PHQWDO��VHxDODGR�SRU�3LQHV�\�$URQVRQ��
\ HO�DJRWDPLHQWR�HPRFLRQDO��GHVSHUVRQDOL]DFLyQ�\�GHVUHDOL]DFLyQ�GH�OD�
GHILQLFLyQ� GH� 0DVODFK� \� -DFNVRQ�� VLUYHQ� GH� FRPSOHPHQWR� D� OD�
GHILQLFLyQ�GDGD�SRU�)UHXGHQEHUJHU��HQ�OD�TXH�UHODFLRQD�HO�EXUQRXW�FRQ�
SpUGLGD� GH� LGHDOHV�� HQHUJtD� \� SURSyVLWR�� 6LQ� HPEDUJR�� DXQTXH�� HQ�
SULQFLSLR��0DVODFK� \� -DFNVRQ� WDPELpQ�HQWLHQGHQ�HO� EXUQRXW� FRPR�XQ�
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HVWDGR�� ORV� WUDEDMRV�GHVDUUROODGRV�D�SDUWLU�GH�VX�GHILQLFLyQ�KDQ�GDGR�
OXJDU�D�VX�SRVWHULRU�FRQFHSWXDOL]DFLyQ�FRPR�SURFHVR��
6RQ� PXFKRV� ORV� DXWRUHV� TXH� KDQ� HVWXGLDGR� HO� EXUQRXW� EDMR� XQ�
HQIRTXH� SVLFRVRFLDO� \� SURFHVXDO� �(GHOYLFK� \� %URGVN\�� ������
*ROHPELHZVNL�� 0XQ]HQULGHU� \� &DUWHU�� ������ /HLWHU� ������ 6FKDXIHOL� \�
9DQ� 'LHUHQGRQFN�� ������ *LO±0RQWH�� 3HLUy� \� 9DOFiUFHO�� ������ /HyQ� \�
0HGLQD��������HQWUH�RWURV��\�PXFKDV�ODV�GHILQLFLRQHV�TXH�VH�KDQ�GDGR�
GHO�PLVPR��6LQ�HPEDUJR��SHVH�D�TXH�DOJXQRV�DXWRUHV�KDQ�VHxDODGR�OD�
IDOWD� GH� FRQVHQVR� D� OD� KRUD� GH� IRUPXODU� XQD� GHILQLFLyQ� GH� EXUQRXW�
�*DUFpV�GH�ORV�)D\RV���������OD�DPSOLD�XWLOL]DFLyQ�GHO�0DVODFK�%XUQRXW�
,QYHQWRU\��0DVODFK�\�-DFNVRQ��������SDUD�LQYHVWLJDU�HO�WHPD�SHUPLWH�
SHQVDU�TXH�Vt�H[LVWH�FLHUWR�FRQVHQVR�VREUH�HO�FRQFHSWR�GH�EXUQRXW�TXH�
VXE\DFH� D� HVWH� LQVWUXPHQWR�� HV� GHFLU�� FRPR� ³XQ� VtQGURPH�
WULGLPHQVLRQDO� FDUDFWHUL]DGR� SRU� DJRWDPLHQWR� HPRFLRQDO��
GHVSHUVRQDOL]DFLyQ�\�UHGXFLGD�UHDOL]DFLyQ�SHUVRQDO��0DVODFK�\�-DFNVRQ��
����D��SiJ����´���
(VWDV� WUHV� GLPHQVLRQHV� SXHGHQ� HQWHQGHUVH� GHO� VLJXLHQWH� PRGR�
�0DVODFK�\�/HLWHU���������
• $JRWDPLHQWR� HPRFLRQDO� KDFH� UHIHUHQFLD� D� ODV� VHQVDFLRQHV� GH�

VREUHHVIXHU]R� ItVLFR� \� KDVWtR� HPRFLRQDO� TXH� VH� SURGXFHQ� FRPR�
FRQVHFXHQFLD�GHO� FRQWDFWR�GLDULR�\�PDQWHQLGR�FRQ�SHUVRQDV�D� ODV�
TXH�KD\�TXH�DWHQGHU�FRPR�REMHWR�GHO�WUDEDMR��9DFLDGR�GH�UHFXUVRV�
SHUVRQDOHV�MXQWR�FRQ�OD�VHQVDFLyQ�GH�TXH�\D�QR�VH�WLHQH�QDGD�TXH�
RIUHFHU�SVLFROyJLFDPHQWH�D�ORV�GHPiV��
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• 'HVSHUVRQDOL]DFLyQ� VXSRQH�HO�GHVDUUROOR�GH�DFWLWXGHV�\�UHVSXHVWDV�
FtQLFDV�� IUtDV� H� LQVHQVLEOHV� KDFLD� ODV� SHUVRQDV� D� TXLHQHV� ORV�
WUDEDMDGRUHV�SUHVWDQ� VXV� VHUYLFLRV�� eVWDV� SHUVRQDV� VRQ� YLVWDV� SRU�
ORV�SURIHVLRQDOHV�GH�IRUPD�GHVKXPDQL]DGD�GHELGR��FXDQGR�PHQRV��
D XQ� DOHMDPLHQWR� DIHFWLYR� \�� FXDQGR� PiV�� D� XQ� HQGXUHFLPLHQWR�
DIHFWLYR��

• 5HGXFLGD� R� EDMD� UHDOL]DFLyQ� SHUVRQDO� FRQOOHYD� OD� SpUGLGD� GH�
FRQILDQ]D� HQ� OD� SURSLD� UHDOL]DFLyQ� \� OD� SUHVHQFLD� GH� XQ� QHJDWLYR�
DXWRFRQFHSWR� FRPR� UHVXOWDGR�� LQDGYHUWLGR� PXFKDV� YHFHV�� GH� ODV�
VLWXDFLRQHV�LQJUDWDV��(VWD�HYDOXDFLyQ�QHJDWLYD�WHQGUtD�XQD�HVSHFLDO�
LQFLGHQFLD� HQ� OD� KDELOLGDG� SDUD� OD� UHDOL]DFLyQ� GHO� WUDEDMR� \� OD�
UHODFLyQ�FRQ�ORV�FOLHQWHV�R�XVXDULRV��

'HVGH� OD�SHUVSHFWLYD�SVLFRVRFLDO��&KHUQLVV������D�\�E��VHxDOD�TXH�HO�
VtQGURPH�WLHQH�XQ�GHVDUUROOR�FRQWLQXR�\�IOXFWXDQWH��HV�XQ�SURFHVR�HQ�
HO�TXH� ODV�DFWLWXGHV�\� ODV�FRQGXFWDV�GH� ORV�SURIHVLRQDOHV�FDPELDQ�GH�
IRUPD�QHJDWLYD�HQ�UHVSXHVWD�DO�HVWUpV�ODERUDO��3ULFH�\�0XUSK\��������
DVXPHQ�TXH�HV�XQ�SURFHVR�GH�DGDSWDFLyQ�D�ODV�VLWXDFLRQHV�GH�HVWUpV�
ODERUDO� FDUDFWHUL]DGR� SRU� VHQWLPLHQWRV� GH� IDOOR� R� GHVRULHQWDFLyQ�
SURIHVLRQDO��GHVJDVWH�\�ODELOLGDG�HPRFLRQDO��VHQWLPLHQWRV�GH�FXOSD�SRU�
OD� IDOWD� GH� p[LWR� SURIHVLRQDO�� IULDOGDG� R� GLVWDQFLDPLHQWR� HPRFLRQDO� \�
DLVODPLHQWR�� (QWHQGLHQGR� HVWRV� DXWRUHV�� TXH� KDEHU� FRQVLGHUDGR� HO�
EXUQRXW�FRPR�HVWDGR�KD�GLILFXOWDGR�VX�FRPSUHQVLyQ�\�OD�LGHQWLILFDFLyQ�
GH� HVWUDWHJLDV� DGHFXDGDV� GH� DIURQWDPLHQWR�� DO� FRQVLGHUDUOR� FRPR�
HVWDGR�HVWDPRV�HWLTXHWDQGR�\� OD�HWLTXHWD�³TXHPDGR´��KDFH�GH�pO�XQ�
WpUPLQR�LPSUHFLVR��HVWiWLFR��GLItFLO�GH�RSHUDFLRQDOL]DU�\�FXDQWLILFDU��(Q�
OD� PLVPD� OtQHD�� )DUEHU� ������� ������ DILUPD� TXH� HV� XQ� VtQGURPH�
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UHODFLRQDGR� FRQ� HO� WUDEDMR� TXH� VXUJH� GH� OD� SHUFHSFLyQ� GH� XQD�
GLVFUHSDQFLD� VLJQLILFDWLYD� HQWUH� HVIXHU]R� �HQWUDGD�� \� OD� UHFRPSHQVD�
�VDOLGD��� HVWDQGR� LQIOXLGD� HVWD� SHUFHSFLyQ� SRU� ORV� IDFWRUHV�
RUJDQL]DWLYRV��LQGLYLGXDOHV�\�VRFLDOHV��
'H� LJXDO�PRGR��VH�KDFH�UHIHUHQFLD�D�HVWH�VtQGURPH�FRPR�XQD�IRUPD�
GH�HVWUpV�ODERUDO�HVSHFtILFD�GH�ODV�UHODFLRQHV�DVLVWHQFLDOHV��SXHVWR�TXH�
HQ� pVWDV� VH� PDQWLHQH� XQD� UHODFLyQ� LQWHUSHUVRQDO� LQWHQVD� FRQ� ORV�
FOLHQWHV�� 'H� HVWH� PRGR�� HO� VtQGURPH� VH� FRQVLGHUD� GLVWUpV�
H[SHULPHQWDGR�HQ�HO�FRQWH[WR�ODERUDO��HV�GHFLU��IRUPDQGR�SDUWH�GH�XQ�
SURFHVR� \� FRQVWLWX\HQGR� OD� ~OWLPD� VHFXHQFLD� �0HLHU�� ������ÈOYDUH]� \�
)HUQiQGH]�� ����D� \� E��� 3DUD� ÈOYDUH]� \� )HUQiQGH]� �����D�� HV� OD�
UHVSXHVWD�D�XQD�VLWXDFLyQ�ODERUDO�LQWROHUDEOH�\�OD�H[SUHVLyQ�SDOSDEOH�GH�
OD� SpUGLGD� GH� LOXVLRQHV� \� XQD� GHVPRUDOL]DFLyQ� VXE\DFHQWH�� &RQ�
SRVWHULRULGDG��0RUHQR��2OLYHU�\�$UDJRQpV��������KDQ�FRPSUREDGR�TXH�
HO� EXUQRXW� HV� XQ� WLSR� GH� HVWUpV� ODERUDO� DVLVWHQFLDO� HVSHFtILFR� GH�
SURIHVLRQHV� FDUDFWHUL]DGDV� SRU� UHODFLRQHV� GLUHFWDV� \� FRQVWDQWHV� FRQ�
RWUDV�SHUVRQDV�FX\R�HOHPHQWR�FODYH�HV�OD�GHVSHUVRQDOL]DFLyQ��
$OJXQRV�DXWRUHV�FRPR�5RGUtJXH]��������DVHYHUDQ�TXH�HO�VtQGURPH�HV�
XQ� WLSR� SDUWLFXODU� GH� HVWUDWHJLD� GH� DIURQWDPLHQWR� \� DXWRSURWHFFLyQ�
IUHQWH�DO�HVWUpV�JHQHUDGR�HQ� OD� UHODFLyQ�SURIHVLRQDO�±�FOLHQWH�\�HQ� OD�
UHODFLyQ�SURIHVLRQDO�±�RUJDQL]DFLyQ�\�QR�GHEH�LGHQWLILFDUVH�FRPR�HVWUpV�
SVLFROyJLFR��2WURV�� FRPR�/HH� \�$VKIRUWK� ������� \�*LO�0RQWH�� 3HLUy� \�
9DOFiUFHO� �������� KDFHQ� DOJXQDV� PDWL]DFLRQHV� \� VHxDODQ� TXH� HO�
FDQVDQFLR� HPRFLRQDO� \� OD� IDOWD� GH� UHDOL]DFLyQ� HVWDUtDQ� OLJDGDV� DO�
FRQFHSWR� GH� WHQVLyQ� GHULYDGD� GHO� SDGHFLPLHQWR� GH� HVWUpV�� PLHQWUDV�
TXH� OD� GHVSHUVRQDOL]DFLyQ� FRUUHVSRQGHUtD� D� XQD� HVWUDWHJLD� GH�
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DIURQWDPLHQWR�� &DQVDQFLR� HPRFLRQDO� \� GHVSHUVRQDOL]DFLyQ� WHQGUtDQ�
XQD�EDVH�HPRFLRQDO�IUHQWH�DO�FDUiFWHU�FRJQLWLYR�DFWLWXGLQDO�GH�OD�IDOWD�
GH� DXWRUUHDOL]DFLyQ�� PX\� UHODFLRQDGD� FRQ� OD� DXWRFRQILDQ]D� \� ODV�
H[SHFWDWLYDV�GH�DXWRHILFDFLD��%DQGXUD���������
$KRUD� ELHQ�� FRQYLHQH� VHxDODU� TXH� DXWRUHV� FRPR� 3ULFH� \� 0XUSK\�
�������� DO� LJXDO� TXH� )DUEHU� ������� ������� GLVFUHSDQ� MXQWR� D� RWURV�
DXWRUHV� FRPR� *ROHPELHZVNL� \� FRO� ������� ������� /HWLHU� \� 0DVODFK�
�������� 3LQHV� \� $URQVRQ� ������� \� *LO�0RQWH� \� 3HLUy� �������� GH� ORV�
VXSXHVWRV� SODQWHDGRV�� HQ� SULQFLSLR�� SRU� 0DVODFK� \� -DFNVRQ� ��������
DVHJXUDQGR�TXH�HO�VtQGURPH�DIHFWD�D�WRGR�WLSR�GH�SURIHVLRQDOHV�\�QR�
VyOR� D� RUJDQL]DFLRQHV� DVLVWHQFLDOHV� R� GH� D\XGD�� $Vt�� SRU� HMHPSOR��
*ROHPELHZVNL� \� FRO�� ������� HPSOHDQ� HQ� JUDQ� SDUWH� GH� VXV�
LQYHVWLJDFLRQHV� D� PXHVWUDV� GH� GLUHFWLYRV� \� YHQGHGRUHV�� HQWUH� RWURV��
*LO�0RQWH� \� 3HLUy� ������� DUJXPHQWDQ� TXH�HO� VtQGURPH�GH� TXHPDUVH�
HQ� HO� WUDEDMR� KD� TXHGDGR� HVWDEOHFLGR� FRPR� XQD� UHVSXHVWD� DO� HVWUpV�
ODERUDO�FUyQLFR�LQWHJUDGR�SRU�DFWLWXGHV�\�VHQWLPLHQWRV�QHJDWLYRV�KDFLD�
ODV�SHUVRQDV�FRQ� ODV�TXH�VH�WUDEDMD�\�KDFLD�HO�SURSLR�URO�SURIHVLRQDO��
DVt�FRPR�SRU�XQD�YLYHQFLD�GH�HQFRQWUDUVH�HPRFLRQDOPHQWH�DJRWDGR�\�
DILUPDQ� TXH� HVWD� UHVSXHVWD� VH� GD�� FRQ� PD\RU� IUHFXHQFLD�� HQ� ODV�
RUJDQL]DFLRQHV�GH�VHUYLFLRV��SHUR�QR�HVWi�UHVWULQJLGD�D�HOODV��
$ QXHVWUR� SDUHFHU�� WRGR� OR� DSXQWDGR� SRU� HVWRV� DXWRUHV� WLHQH�
LPSRUWDQWHV� LPSOLFDFLRQHV�� WDQWR� FOtQLFDV� FRPR� SVLFRVRFLDOHV�� TXH�
MXVWLILFDQ�HO�LQWHUpV�WHyULFR�GHO�WHPD��
• 5HIXHU]D� OD� LGHD�GH�TXH�HO� VtQGURPH�HV� WULGLPHQVLRQDO��\D�TXH� OD�

SUHVHQFLD� GH� VyOR� XQD� GLPHQVLyQ� �SRU� HMHPSOR�� OD�
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GHVSHUVRQDOL]DFLyQ��QR�SUHVXPH�SDWRORJtD�DOJXQD��
• 6XSRQH�XQD�FRQFHSFLyQ�WUDQVDFFLRQDO�GHO�VtQGURPH�� WRGD�YH]�TXH�

pVWH�VHUtD�HO�SURGXFWR�GH�OD�H[SRVLFLyQ�D�FLHUWDV�VLWXDFLRQHV�FUtWLFDV�
R HVWUHVDQWHV� \� GH� FDUDFWHUtVWLFDV� SHUVRQDOHV� TXH� PHGLDQ� ORV�
HIHFWRV� GH� pVWDV�� SRU� HMHPSOR�� OD� HYDOXDFLyQ� GH� OD� FRPSHWHQFLD�
SURIHVLRQDO�SDUD�KDFHU�IUHQWH�D�WDOHV�FLUFXQVWDQFLDV���

• $KRQGD� HQ� OD� LGHD� GH� TXH� HV� QHFHVDULD� OD� SUHVHQFLD� GH� XQDV�
LQWHUDFFLRQHV� KXPDQDV� WUDEDMDGRU±FOLHQWH� LQWHQVDV� \�R� GXUDGHUDV�
SDUD�TXH�HO�VtQGURPH�DSDUH]FD��(Q�HVWH�VHQWLGR��VH�FRQFHSWXDOL]D�
HO� EXUQRXW� FRPR� XQ� SURFHVR� FRQWLQXR� TXH� YD� VXUJLHQGR� GH� XQD�
PDQHUD� SDXODWLQD� \� TXH� VH� YD� LQVWDXUDQGR� HQ� HO� LQGLYLGXR� KDVWD�
SURYRFDU�HQ�pVWH�ORV�VHQWLPLHQWRV�SURSLRV�GHO�VtQGURPH��

• 6H�SUHVHQWD�HO�EXUQRXW�FRPR�OD�FRQVHFXHQFLD�GH�XQ�WLSR�SDUWLFXODU�
GH�LQWHUDFFLyQ�VRFLDO�TXH�VXHOH�GDUVH��FRQ�PD\RU�IUHFXHQFLD��HQ�ORV�
WUDEDMRV� GH� VHUYLFLRV� KXPDQRV�� HV� PiV� SURSLR�� SRU� OR� WDQWR�� GH�
DTXHOODV�SURIHVLRQHV�TXH�GHEHQ�PDQWHQHU�XQD�UHODFLyQ�FRQWLQXD�GH�
D\XGD�KDFLD�HO�FOLHQWH��SURIHVLRQDOHV�GH�OD�VDOXG��OD�HGXFDFLyQ�\�ORV�
VHUYLFLRV� VRFLDOHV�� VLHQGR� XQD� GH� ODV� FDUDFWHUtVWLFDV� SURSLDV� GHO�
VtQGURPH� HO� GHVJDVWH� HPRFLRQDO� TXH� GLFKD� LQWHUDFFLyQ� YD�
SURGXFLHQGR� HQ� HO� WUDEDMDGRU� �6FKDXIHOL�� ������ 0RUHQR�� ������
)OyUH]��������0RUDO� \�*yPH]��������'RPpQHFK��������2ODEDUUtD��
������*LO�0RQWH�\�3HLUy��������$OXMD��������3HLQDGR�\�*DUFpV�GH�
ORV� )D\RV�� ������ &DOYHWH� \� 9LOOD�� ������ &KDFyQ� \� 9HFLQD�� ������
&KDFyQ�� 9HFLQD�� %DUUyQ� \� FRO�� ������ $UyQ� \� 0LOLFLF�� ������
*LPpQH]��������0DQDVVHUR��)RUQHV��)HUQiQGH]�\�FRO���������������
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=DOG~D� \� /RGLHX�� ������ 'XUiQ�� ([WUHPHUD� \� 5H\�� ����D� \� E��
6iQFKH]��/XFDV��*DUFtD�\�FRO���������&RUGHLUR��*XLOOpQ��*DOiQ�\�FRO��
������3pUH]��0DUWtQH]��*DOOHJR�\�FRO�� ������*yPH]��������2UWHJD�
\ /ySH]�� ������ 0RULDQD� \� +HUUX]R�� ������ *LO�0RQWH�� &DUUHWHUR��
5ROGiQ� \� FRO�� ������ 0RUiQ�� ������� 6LQ� HPEDUJR�� DXQTXH� HVWH�
VtQGURPH�DSDUHFH�FRPR�SVLFRSDWRORJtD�HVSHFtILFD�GH�HVWRV�iPELWRV�
SURIHVLRQDOHV�� WDPELpQ� KD� VLGR� GHVFULWR� HQ� GLUHFWLYRV� \� PDQGRV�
LQWHUPHGLRV� GH� FXDOTXLHU� WLSR� GH� RUJDQL]DFLRQHV�� HQWUHQDGRUHV� \�
GHSRUWLVWDV�� DVt� FRPR�� IXHUD� GHO� PXQGR� ODERUDO�� HQ� DFWLYLVWDV�
SROtWLFRV� \� DPDV� GH� FDVD�� HQWUH� RWURV� �YpDVH�� S�� (M��� 0DVODFK� \�
6FKDXIHOL��������*DUFpV�GH�ORV�)D\RV���������

$O� LJXDO� TXH� OD� PD\RUtD� GH� DGHSWRV� DO� HQIRTXH� SVLFRVRFLDO�� QRV�
DFRJHPRV�D�OD�GHILQLFLyQ�GH�0DVODFK�\�-DFNVRQ��������\�HQWHQGHPRV�
HO� EXUQRXW� FRPR� XQ� VtQGURPH� FX\RV� VtQWRPDV� VRQ� VHQWLPLHQWRV� GH�
DJRWDPLHQWR�HPRFLRQDO��GHVSHUVRQDOL]DFLyQ�\�EDMD�UHDOL]DFLyQ�SHUVRQDO�
HQ� HO� WUDEDMR�� ORV� FXDOHV� VH� GHVDUUROODQ�� FRQ� PD\RU� IUHFXHQFLD�� HQ�
SURIHVLRQDOHV�GH�VHUYLFLRV�GH�D\XGD�SHUR�VLQ�HVWDU�UHVWULQJLGRV�D�pVWRV��
SXGLHQGR� DSDUHFHU� HQ� FXDOTXLHU� SURIHVLRQDO� FX\R� REMHWR� GH� WUDEDMR�
VHDQ� ODV� SHUVRQDV�� HQ� FXDOTXLHU� WLSR� GH� DFWLYLGDG�� 'H� LJXDO� PRGR��
HQWHQGHPRV�GLFKR�VtQGURPH�FRPR�XQD�UHVSXHVWD�DO�HVWUpV�ODERUDO�TXH�
DSDUHFH�� GH� IRUPD� SDXODWLQD�� FXDQGR� IDOODQ� ODV� HVWUDWHJLDV� GH�
DIURQWDPLHQWR� TXH� HO� SURIHVLRQDO� VXHOH� HPSOHDU� SDUD� UHGXFLUOR��
FRPSRUWiQGRVH� FRPR� YDULDEOH� PHGLDGRUD� HQWUH� HO� HVWUpV� ODERUDO�
SHUFLELGR�\�VXV�FRQVHFXHQFLDV��
$GRSWDPRV� XQ� HQIRTXH� WUDQVDFFLRQDO� \� HQWHQGHPRV� TXH� HO� HVWUpV�
ODERUDO�SXHGH�VHU� FRQFHELGR� FRPR�XQD� UHODFLyQ�HQWUH� ODV�SHUVRQDV�\�
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VX� DPELHQWH�� GH� WDO� PRGR� TXH� XQD� SHUVRQD� H[SHULPHQWDUi� HVWUpV�
FXDQGR�SHUFLED�XQ�GHVHTXLOLEULR�VXVWDQFLDO�HQWUH�ODV�GHPDQGDV�TXH�OH�
SODQWHD� OD� VLWXDFLyQ� \� VX� FDSDFLGDG� SDUD� UHVSRQGHU� D� OD� PLVPD�� HQ�
FRQGLFLRQHV�HQ� ODV�TXH�IDOODU�SXHGH� WHQHU� LPSRUWDQWHV�FRQVHFXHQFLDV�
QHJDWLYDV��YpDVH��S��(M���/D]DUXV�\�)RONPDQ��������&R[��NXN�\�/HLWHU��
������ 3HLUy� \� 6DOYDGRU�� ������ *LO�0RQWH� \� 3HLUy�� ������ /HyQ� \�
$YDUJXHV�� ������ )HUQiQGH]�0RQWDOYR� \� *DUULGR�� ������ *LO�0RQWH��
�������
6RQ� PXFKDV� ODV� VLWXDFLRQHV� DVRFLDGDV� D� OD� DFWLYLGDG� ODERUDO�
VXVFHSWLEOHV�GH�GHVHQFDGHQDU�HVWUpV��DKRUD�ELHQ��VHJ~Q� OD� OLWHUDWXUD��
OR� TXH� FRQILHUH� D� HVWDV� VLWXDFLRQHV� R� DFRQWHFLPLHQWRV� VX� QDWXUDOH]D�
HVWUHVDQWH�HV�HO�KHFKR�GH�TXH�UHTXLHUDQ�XQ�FDPELR�R�UHDMXVWH�HQ�ODV�
DFWLYLGDGHV� GH� ORV� VXMHWRV� \� TXH� VHDQ� SHUFLELGRV� SRU� pVWRV� FRPR�
LQGHVHDEOHV�� LQFRQWURODEOHV� H� LPSUHGHFLEOHV�� DVt� FRPR� VX� IUHFXHQFLD��
LQWHQVLGDG�\�GXUDFLyQ��3RU�RWUR�ODGR��HO�TXH�HVWRV�VXFHVRV�GH�FDUiFWHU�
HVWUHVDQWHV�SXHGDQ�OOHJDU�D�WHQHU�HIHFWRV�QHJDWLYRV�VREUH�OD�VDOXG�YD�
D GHSHQGHU�GH�ORV�OODPDGRV�³PRGHUDGRUHV�GH�HVWUpV´��HV�GHFLU��GH�ORV�
UHFXUVRV� SHUVRQDOHV� \� VRFLDOHV� �S�� (M��� DXWRHILFDFLD�� DSR\R� VRFLDO�� GH�
ORV� TXH� GLVSRQJD� HO� VXMHWR�� ORV� FXDOHV� SXHGHQ� DPRUWLJXDU� R� LQKLELU�
GLFKRV� HIHFWRV� QHJDWLYRV� \� IDFLOLWDU� XQ� PHMRU� DIURQWDPLHQWR� GH� OD�
VLWXDFLyQ��'H�HVWH�PRGR��DO�LJXDO�TXH�DXWRUHV�FRPR�*LO�0RQWH�\�3HLUy�
�������FUHHPRV�TXH�HO�VtQGURPH�DSDUHFHUtD�FRPR�XQ�SDVR�LQWHUPHGLR�
HQWUH� OD� H[SHULHQFLD� GH� HVWUpV� \� OD� DSDULFLyQ� GH� VXV� FRQVHFXHQFLDV�
�FRPR�XQD�IRUPD�LQDGHFXDGD�GH�DIURQWDU� OD�VLWXDFLyQ���HV�GHFLU��VL�HO�
VXMHWR� SHUFLEH� XQD� VLWXDFLyQ� FRPR� HVWUHVDQWH� \� QR� GLVSRQH� GH� ORV�
UHFXUVRV� QHFHVDULRV� SDUD� KDFHUOH� IUHQWH� QR� OD� DIURQWDUi� GH� IRUPD�
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DGHFXDGD�� QR� OD� UHVROYHUi�� HQWRQFHV�� OD� H[SHULHQFLD� GH� HVWUpV� VH�
FURQLILFDUi� HQ� HO� WLHPSR� SXGLHQGR� GDU� OXJDU� D� OD� DSDULFLyQ� GH� RWUDV�
UHVSXHVWDV�LQDGDSWDGDV�FRPR�HO�FDQVDQFLR�HPRFLRQDO��EDMD�UHDOL]DFLyQ�
SHUVRQDO� \� GHVSHUVRQDOL]DFLyQ�� OR� TXH� D� VX� YH]� LUi� VHJXLGR� GH� OD�
DSDULFLyQ�GH�FRQVHFXHQFLDV�QHJDWLYDV�GH�HVWUpV�WDQWR�SDUD�HO�LQGLYLGXR�
�DOWHUDFLRQHV� SVLFRVRPiWLFDV�� SUREOHPDV� GH� FRQGXFWD�� SUREOHPDV�
HPRFLRQDOHV�� HWF�� FRPR� SDUD� OD� RUJDQL]DFLyQ� HQ� OD� TXH� WUDEDMD�
�DXPHQWR� GHO� DEVHQWLVPR�� EDMDV� ODERUDOHV�� GLVPLQXFLyQ� GHO�
UHQGLPLHQWR��HWF��� (Q�HO�*UiILFR���VH�SUHVHQWD�XQ�HVTXHPD�UHVXPHQ�
GHO� SURFHVR� GH� HVWUpV� \� HO� OXJDU� TXH� HQ� pO� RFXSDUtD� HO� VtQGURPH�GH�
EXUQRXW��

*UiILFR� ��� 3URFHVR� GH� HVWUpV� ODERUDO� \�VtQGURPH�GH�EXUQRXW��
�
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6tQGURPH�GH�EXUQRXW�\�RWURV�FRQFHSWRV�UHODFLRQDGRV�
'XUDQWH�XQ� WLHPSR��HO� VtQGURPH�GH�EXUQRXW�KD� VLGR�HTXLSDUDGR�FRQ�
RWURV� FRQFHSWRV� UHODFLRQDGRV�� HVWUpV�� WHGLR�� LQVDWLVIDFFLyQ�� WHQVLyQ��
FRQIOLFWR�\�DQVLHGDG��HQWUH�RWURV��&R[�\�FRO�� �������VHxDODQ�TXH�HVWD�
FRQIXVLyQ� VXUJH� GH� ODV� GLVWLQWDV� H[SOLFDFLRQHV� TXH� VH� KDQ� GDGR� GHO�
IHQyPHQR��VH�KD�PH]FODGR�HO�DUJXPHQWR�SRSXODU�FRQ�HO�FLHQWtILFR��\D�
TXH��FRPR�VH�KD�YLVWR��HO�EXUQRXW�QDFH�FRPR�XQD�FXHVWLyQ�SUiFWLFD��
(Q� HVWH� VHQWLGR�� )DUEHU� �����E�� DUJXPHQWD� TXH� OD� FRQIXVLyQ�
WHUPLQROyJLFD�VH�KD�SURGXFLGR�SRU�WUDWDU�DO�VtQGURPH�FRPR�HVWDGR��
,QWHQWDU�HQFRQWUDU� ORV� OtPLWHV�HQWUH�EXUQRXW�\�RWURV�FRQFHSWRV�SRGUtD�
VHU� DOJR� DUWLILFLDO�� VLQ� HPEDUJR�� Vt� VH� SXHGHQ� HVWDEOHFHU� GLIHUHQFLDV�
UHODWLYDV�HQWUH�XQRV�\�RWURV��

(VWUpV�
&DVL� WRGRV� OR� DXWRUHV� FRLQFLGHQ� HQ� VHxDODU� TXH� HO� EXUQRXW� HV� XQD�
UHVSXHVWD� D� XQD� VLWXDFLyQ� GH� HVWUpV� ODERUDO� FUyQLFR�� (VWR� KD� GDGR�
OXJDU�� D� TXH� DOJXQRV� DXWRUHV� FRPR� 3LQHV� \� .DIU\� ������� KDEOHQ� GHO�
VtQGURPH�FRPR�HVWUpV�FUyQLFR�H[SHULPHQWDGR�HQ�HO� FRQWH[WR� ODERUDO��
6LQ�HPEDUJR��SHVH�D�TXH�QR�FDEH�GXGD�GH�TXH�DPERV�WpUPLQRV�HVWpQ�
HVWUHFKDPHQWH� UHODFLRQDGRV� \� FRPSDUWHQ� PXFKDV� VLPLOLWXGHV�� QR�
SRGHPRV�DILUPDU�TXH�VHDQ�FRQFHSWRV�LGpQWLFRV���
(VWUpV�\�EXUQRXW�QR�SXHGHQ�GLVWLQJXLUVH�FRQ�EDVH�D�VXV�VtQWRPDV��VyOR�
FRQ� EDVH� D� VX� SURFHVR� �0DVODFK� \� 6FKDXIHOL�� ������� 1R� REVWDQWH��
DXWRUHV�FRPR�&DWRQ��*URVVQLFNOH��&RSH�\�FRO���������DILUPDQ�TXH�VRQ�
GLIHUHQWHV� HQ� IDFWRUHV� FRPR� HO� DJRWDPLHQWR� HPRFLRQDO� \� OD�
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VXEXWLOL]DFLyQ� SURIHVLRQDO�� /HH� \� $VKIRUWK� �����D�� VXJLHUHQ� TXH� HO�
SURFHVR�GH�EXUQRXW�VH�SRGUtD�HQWHQGHU�D�SDUWLU�GHO�SDUDGLJPD�HVWUpV�±�
WHQVLyQ�±�DIURQWDPLHQWR�SURSXHVWR�SRU�/D]DUXV�\�)RONPDQ���������GH�
WDO�IRUPD�TXH�HO�FDQVDQFLR�HPRFLRQDO�SRGUtD�YHUVH�FRPR�XQD�IRUPD�GH�
WHQVLyQ��PLHQWUDV� TXH� OD� GHVSHUVRQDOL]DFLyQ� FRPR� XQD� HVWUDWHJLD� GH�
DIURQWDPLHQWR��
3DUD�)DUEHU��������\�*ROG��������HO�EXUQRXW�HV�HO�UHVXOWDGR�GH�HVWDU�
HVWUHVDGR� \� QR� WHQHU� XQD� VDOLGD� R� ELHQ� XQ� VLVWHPD� GH� DSR\R� SDUD�
VRSRUWDU�HVH�HVWUpV��(V�GHFLU��HO�EXUQRXW�QR�HV�HO�UHVXOWDGR�GHO�HVWUpV�
HQ�Vt��HO�FXDO�SXHGH�VHU�LQHYLWDEOH�HQ�ODV�UHODFLRQHV�GH�D\XGD��VLQR�GH�
OD�IDOWD�GH�EXHQRV�PHGLDGRUHV��GH�QR�WHQHU�EXHQRV�UHFXUVRV��EXHQRV�
VLVWHPDV�GH�DSR\R��GH�QR�SRGHU�HVFDSDU��3RU�RWUR�ODGR��HO�HVWUpV�HV�XQ�
SURFHVR�TXH�SXHGH�WHQHU�HIHFWRV�SRVLWLYRV�\�QHJDWLYRV�SDUD�OD�YLGD�GHO�
VXMHWR�� PLHQWUDV� TXH� HO� VtQGURPH� GH� EXUQRXW� VyOR� WLHQH� HIHFWRV�
QHJDWLYRV� �)DUEHU�� ����D�� '�$XURUD� \� )LPLDQ�� ������� (O� HVWUpV� HV�
QHFHVDULR�SDUD� OD�DFFLyQ�\��D�QLYHOHV�DGHFXDGRV��DSRUWD�HQHUJtD�SDUD�
YLYLU� \� SRGUtD� FRQVLGHUDUVH�� SRU� WDQWR�� FRPR� XQ� IHQyPHQR� GH�
DGDSWDFLyQ��
�6HO\H� ������� REVHUYD� TXH� HO� HVWUpV� VH� SURGXFH� FXDQGR� H[LVWH� XQ�
VXVWDQFLDO� GHVHTXLOLEULR� �SHUFLELGR� R� UHDO�� HQWUH� ODV� GHPDQGDV� GHO�
HQWRUQR�\�ODV�FDSDFLGDGHV�GHO�LQGLYLGXR��$O�DXPHQWDU�ODV�GHPDQGDV�\�
GLVPLQXLU� ORV� UHFXUVRV� HO� HVWUpV� HPSLH]D� D� VHU� XQD� H[SHULHQFLD�
QHJDWLYD�\�OD�DSDULFLyQ�GHO�EXUQRXW��FRPR�~OWLPR�HIHFWR��HPSLH]D�D�VHU�
PiV�SUREDEOH��7RGR�HVWR�VH�GHVDUUROOD�D�WUDYpV�GH�XQD�VHULH�GH�IDVHV�
TXH� 6HO\H� ������� GHVFULELy� DO� KDEODU� GHO� 6tQGURPH� *HQHUDO� GH�
$GDSWDFLyQ��6*$���ODV�IDVHV�GH�DODUPD��UHVLVWHQFLD�\�H[KDXVWDFLyQ��$O�
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ILQDO� GH� OD� ~OWLPD� IDVH�� GHVSXpV� GH� XQD� SURORQJDGD� H[SRVLFLyQ� DO�
HVWUpV�� ORV� UHFXUVRV� ILVLROyJLFRV� VH� DJRWDQ� \� VH� SURGXFHQ� GDxRV�
LUUHYHUVLEOHV� HQ� HO� RUJDQLVPR�� HV� HQ� HVWD� ~OWLPD� IDVH� FXDQGR�
SRGUtDPRV�KDEODU� GH� EXUQRXW�� (Q�HVWH� VHQWLGR�� (W]LRQ� ������� VHxDOD�
TXH�HO�EXUQRXW�HV�XQ�SURFHVR�ODWHQWH�GH�HURVLyQ�SVLFROyJLFD�UHVXOWDQWH�
GH�OD�SURORQJDGD�H[SRVLFLyQ�DO�HVWUpV�ODERUDO��OD�IDVH�GH�H[KDXVWDFLyQ�
VH�DOFDQ]D��DQWHV�GH�TXH�HO�LQGLYLGXR�SXHGD�VHU�FRQVFLHQWH�GH�TXH�KD�
SDVDGR�SRU�OD�SULPHUD�\�OD�VHJXQGD�IDVH���
3DUHFH� VHU�� TXH� OD� GLVWLQFLyQ� WHPSRUDO� TXH� VH� KDFH� HQWUH� DPERV�
FRQVWUXFWRV� LPSOLFD� TXH� VyOR� SXHGHQ� VHU� GLIHUHQFLDGRV� GH� IRUPD�
UHWURVSHFWLYD�� FXDQGR� OD� DGDSWDFLyQ� VH� KD� GHVDUUROODGR� GH� IRUPD�
VXFHVLYD� �QR� VH� OOHJD� D� OD� IDVH� GH� H[KDXVWDFLyQ�� R� FXDQGR� OD�
DGDSWDFLyQ� VH� KD� URWR� �HO� LQGLYLGXR� HV� LQFDSD]� GH� DIURQWDU� ODV�
GHPDQGDV�\�HQWUD�HQ�XQD�VLWXDFLyQ�GH�HVWUpV�FUyQLFR����
(Q�UHVXPHQ��VRQ�PXFKDV� ODV�VHPHMDQ]DV�HQWUH�HVWUpV�\�EXUQRXW��VLQ�
HPEDUJR�� VL� FRQVLGHUDPRV�HO�SURFHVR�GH�HVWUpV��HO� EXUQRXW�TXHGDUtD�
OLPLWDGR� D� XQ� HVWDGLR� GHO� GHVDUUROOR� GH� HVH� SURFHVR�� HQ� HO� TXH� VH�
URPSH�FRQ�OD�DGDSWDFLyQ�D�OD�VLWXDFLyQ���(O�EXUQRXW�VH�SURGXFLUtD�FRPR�
XQD� UHVSXHVWD� D� FRUWR� R� PHGLR� SOD]R�� HQ� UHODFLyQ� FRQ� ODV�
FRQVHFXHQFLDV� TXH�� D� ODUJR� SOD]R�� WLHQH� HO� HVWUpV� FUyQLFR� VREUH� ODV�
SHUVRQDV��*LO±0RQWH�\�3HLUy���������

'HSUHVLyQ�
6H� KD� GHPRVWUDGR� TXH� H[LVWH� XQD� JUDQ� UHODFLyQ� HQWUH� EXUQRXW� \�
GHSUHVLyQ� �-XVWLFH�� *ROG� \� .OHLQ�� ������ (]PDQQ� \� .OHLEHU�� �������
$OJXQRV�DXWRUHV�KDQ�FRQVLGHUDGR�DPERV�WpUPLQRV�FRPR�VLQyQLPRV�SRU�
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OD� VLPLOLWXG� GH� VXV� VtQWRPDV�� FDQVDQFLR�� DLVODPLHQWR� VRFLDO� \�
VHQWLPLHQWR�GH�IUDFDVR��FRQVLGHUDQ�ILFWLFLD� OD�VHSDUDFLyQ�TXH�VH�KDFH�
GH� ORV� PLVPRV� \� RSLQDQ� TXH� VH� KD� TXHULGR� GDU� RWUR� QRPEUH� D� XQ�
FXDGUR� \D� HVWXGLDGR� GHVGH� OD� DQWLJ�HGDG� �0HLHU�� ������� (Q� HVWH�
VHQWLGR�� VH� KD� FRQVLGHUDGR� TXH� OD� GHSUHVLyQ� SRGUtD� VHU� XQD�
PDQLIHVWDFLyQ� SVLFROyJLFD� GHO� VtQGURPH� GH� EXUQRXW� H� LQFOXVR� VH� KD�
LGHQWLILFDGR�FRQ�OD�VXEGLPHQVLyQ�GH�DJRWDPLHQWR�HPRFLRQDO�GHO�0%,���
(Q� ORV� HVWXGLRV� UHDOL]DGRV� VH� KD� SRGLGR� REVHUYDU� TXH� DXQTXH�
FDQVDQFLR� HPRFLRQDO� \� GHSUHVLyQ� FRUUHODFLRQDEDQ� GH� IRUPD�
VLJQLILFDWLYD��QR�OR�KL]R�OD�VXEHVFDOD�GH�GHVSHUVRQDOL]DFLyQ�TXH�SDUHFH�
VHU� GLIHUHQFLDGRUD� GHO� FRQVWUXFWR� EXUQRXW� �0DFNHRZQ�� 0F,QWHH� \�
%ULWWRQ��������*ODVV�\�FRO�� FLW��HQ�2OPHGR���������1R�REVWDQWH��VHJ~Q�
HO�'60�� ,9� �������� HQ� OD� GHSUHVLyQ� GHEH�SUHVHQWDUVH�� DO�PHQRV�� XQ�
HVWDGR�DQtPLFR�GHSUHVLYR�R�XQD�SpUGLGD�GH�SODFHU�R�LQWHUpV��OR�TXH�QR�
RFXUUH�HQ�HO�DJRWDPLHQWR��HQ�GRQGH�ORV�LQGLYLGXRV�SUHVHQWDQ�SpUGLGD�
JHQHUDO�GH�LQWHUpV�SHUR�UDUD�YH]�XQ�HVWDGR�GH�iQLPR�GHSULPLGR�\�WULVWH�
�9DQ�'LHVW� \�$SSHOV���������D� VX�YH]�� OD�SpUGLGD�GH�DXWRHVWLPD�\� HO�
VHQWLPLHQWR� GH� FXOSD� VXHOHQ� HVWDU� DXVHQWHV� \� H[SHULPHQWDQ� HO�
FDQVDQFLR� FRPR� DOJR� DMHQR� D� HOORV�� HJRGLVWyQLFR�� HV� GHFLU�� ³HVWiQ�
WULVWHV�GH�HVWDU�FDQVDGRV´��PLHQWUDV�TXH�HVWR�QR�RFXUUH�HQ�ORV�VXMHWRV�
GHSUHVLYRV� �%XHQGtD�� ������� 3RU� RWUR� ODGR�� /HLWHU� \� 'XUXS� �������
VHxDODQ�TXH�HO�VtQGURPH�GH�EXUQRXW�HV�XQ�FRQVWUXFWR�TXH�VXUJH�FRPR�
FRQVHFXHQFLD� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� \� RUJDQL]DFLRQDOHV�� \�
TXH�OD�GHSUHVLyQ��SRU�HO�FRQWUDULR��HV�XQ�FRQMXQWR�GH�HPRFLRQHV�TXH�
WLHQHQ�FRQVHFXHQFLDV�VREUH�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV���
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/R� FLHUWR� HV� TXH� HO� EXUQRXW� PXHVWUD� PXFKD� VHPHMDQ]D� FRQ� OD�
GHSUHVLyQ� SURIHVLRQDO� SURSXHVWD� SRU� %HFN� \� <RXQJ� ������� \� TXH�
SRGUtDPRV� HVWDU� KDEODQGR� GH� XQ� WLSR� GH� GHSUHVLyQ� UHDFWLYD�� (Q�
UHVSXHVWD�D�HVWD�DILUPDFLyQ��DOJXQRV�DXWRUHV�KDQ�VHxDODGR�TXH�HQ�OD�
GHSUHVLyQ�HV�PiV�IUHFXHQWH�HO�VHQWLPLHQWR�GH�FXOSD�\�HQ�HO�EXUQRXW�HO�
GH� LUD� R� HQIDGR� �)UHXGHQEHUJHU�� ������ )DUEHU�� ����D�� ������� /RV�
VtQWRPDV� GH� EXUQRXW�� DO� PHQRV� HQ� VX� LQLFLR�� WLHQGHQ� D� VHU�
VLWXDFLRQDOPHQWH� HVSHFtILFRV�� HV� GHFLU�� XQD� SHUVRQD� SXHGH� HVWDU�
TXHPDGD�HQ�XQD�HVIHUD�GH�VX�YLGD�\�HVWDU�ELHQ�HQ� ODV�GHPiV��(Q� OD�
GHSUHVLyQ�FOiVLFD��ORV�VtQWRPDV�WLHQGHQ�D�PDQLIHVWDUVH�D�WUDYpV�GH�ODV�
VLWXDFLRQHV�� HVWR� SXHGH� RFXUULU� HQ� HO� EXUQRXW� VL� VH� SURORQJD� HQ� HO�
WLHPSR��SHUR�HQ�PHQRU�JUDGR�GH�OR�TXH�RFXUULUtD�HQ�OD�GHSUHVLyQ��

,QVDWLVIDFFLyQ�ODERUDO�
$PERV� FRQVWUXFWRV� KDFHQ� UHIHUHQFLD� D� H[SHULHQFLDV� SVLFROyJLFDV��
LQWHUQDV�\�QHJDWLYDV�� VLQ�HPEDUJR��HO�EXUQRXW� LPSOLFD�DJRWDPLHQWR�R�
SpUGLGD�GH�HQHUJtD�R�PRWLYDFLyQ�SRU�HO�WUDEDMR�\��DGHPiV��XQD�DFWLWXG�
GH� GHVSHUVRQDOL]DFLyQ� TXH� QR� VH� GD� HQ� OD� LQVDWLVIDFFLyQ� �)ULWK� \�
%ULWWRQ�� ������� 'HO� PLVPR� PRGR�� DXWRUHV� FRPR� -D\DUDWQH� \� &KHVV�
�������DILUPDQ�TXH�XQR�GH�ORV�IDFWRUHV�H[FOXVLYRV�GH�OD�LQVDWLVIDFFLyQ�
HV� OD� IDOWD� GH� FRQIRUW�� PLHQWUDV� TXH� HO� DJRWDPLHQWR� HPRFLRQDO� \� OD�
GHVSHUVRQDOL]DFLyQ�VRQ�PiV�FDUDFWHUtVWLFRV�GHO�VtQGURPH�GH�EXUQRXW��
'HVGH� OD� SHUVSHFWLYD� FRUUHODFLRQDO�� 0DVODFK� \� -DFNVRQ� �����E��
HVWDEOHFHQ� HO� FULWHULR� GH� YDOLGDFLyQ� ±� GLVFULPLQDFLyQ� HQWUH� DPERV�
FRQVWUXFWRV� \� REVHUYDQ� TXH� ORV� DOWRV� QLYHOHV� GH� HVWUpV� \� EXUQRXW�
SXHGHQ�FRH[LVWLU�FRQ�XQD�EXHQD�VDWLVIDFFLyQ��(Q�HO�0%,��FRQVLGHUDQ�OD�
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LQVDWLVIDFFLyQ� HQ� HO� WUDEDMR� FRPR� XQ� FRPSRQHQWH� PiV� GH� HVWH�
VtQGURPH��SHUR�TXH�QR�QHFHVDULDPHQWH�KD�GH�DSDUHFHU�OLJDGR�D�DOWRV�
QLYHOHV� GH� FDQVDQFLR� HPRFLRQDO� �)LJXHLUD�� ������ *LO±0RQWH� \� 3HLUy��
�������

$QVLHGDG�
(O� EXUQRXW� VH� FRQVLGHUD�XQ� WpUPLQR�PiV� DPSOLR� TXH� VH� UHILHUH� D�XQ�
FRQMXQWR�GH�UHVSXHVWDV��DOWHUDFLRQHV�ILVLROyJLFDV��HYLWDFLyQ�\�YHUEDO�±�
FRJQLWLYD� GH� WHPRU� X� REVHVLyQ�� TXH� DSDUHFHQ� DQWH� XQD� VLWXDFLyQ�
HVSHFtILFD�� /D� GLIHUHQFLD� HQWUH� DPERV� WpUPLQRV� QR� SDUHFH� FODUD�� VLQ�
HPEDUJR�� OD� DQVLHGDG� HV� GH� FDUiFWHU� PiV� SXQWXDO� \� VLWXDFLRQDO�� 'H�
DFXHUGR�FRQ�HVWH�SODQWHDPLHQWR��&RWWRQ��������VHxDOD�WDPELpQ�TXH�HO�
EXUQRXW�HV�PiV�DPSOLR�TXH�HO�FRQFHSWR�GH�DQVLHGDG�\�TXH�pVWH�SRGUtD�
IRUPDU� SDUWH� GH� DTXpO�� 'HILQH� OD� DQVLHGDG� FRPR� XQ� ³VtQGURPH� GH�
DSUHKHQVLyQ�� WHQVLyQ�� PDOHVWDU� R� GHVDVRVLHJR� TXH� H[SHULPHQWD� XQ�
VXMHWR�DO�DQWLFLSDU�XQ�SHOLJUR�HVSHFLDOPHQWH�FXDQGR�HO�RULJHQ�GH�pVWH�
HV�GHVFRQRFLGR´��&RWWRQ�������S����������
3RU� ~OWLPR�� /HLWHU� ������� VXJLHUH� TXH� OD� GLIHUHQFLD� HQWUH� EXUQRXW� \�
DQVLHGDG� HVWULED� HQ� TXH� HO� DJRWDPLHQWR� HPRFLRQDO� R� ItVLFR� RFXUUH�
FXDQGR�ODV�H[LJHQFLDV�H[FHGHQ�ODV�KDELOLGDGHV�TXH�XQD�SHUVRQD�SRVHH��
PLHQWUDV�TXH�OD�DQVLHGDG�HV�UHVXOWDQWH�GH�TXH�HVD�SHUVRQD�DQWLFLSD�OD�
VLWXDFLyQ� \� QR� FUHH� GLVSRQHU� GH� ODV� KDELOLGDGHV� QHFHVDULDV� SDUD�
DIURQWDUOD��
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7HGLR�
6KDXIHOL�\�9DQ�'LHUHQGRQFN��������HVWXGLDQ�OD�UHODFLyQ�HQWUH�EXUQRXW�
\ WHGLR� PHGLDQWH� XQD� WpFQLFD� GH� IDFWRUL]DFLyQ�� 8WLOL]DQ� SDUD� HOOR� HO�
³%XUQRXW� 0HDVXUH´� �%0�� GH� 3LQHV� \� $URQVRQ� ������� SDUD� PHGLU� HO�
WHGLR�� \�HO� ³0DUODFK�%XUQRXW� ,QYHQWRU\´� �0%,�� GH�0DVODFK�\� -DFNVRQ�
�����E�� SDUD�PHGLU� HO� EXUQRXW��2EVHUYDQ�TXH�HO� %0� VyOR� HYDO~D� GH�
IRUPD�VLPLODU�DO�0%,�ORV�VHQWLPLHQWRV�GH�DJRWDPLHQWR�HPRFLRQDO�SHUR�
QR� OD� GHVSHUVRQDOL]DFLyQ� \� OD� LQDGHFXDFLyQ� SURIHVLRQDO�� SRU� OR� TXH�
KDEUtD� GH� FRQVLGHUDUVH� FRPR�XQD�PHGLGD� GH� DJRWDPLHQWR�� 6HJ~Q� HO�
%0� HO� WHGLR� VHUtD� XQD� PH]FOD� GH� DJRWDPLHQWR� ItVLFR�� HPRFLRQDO� \�
VHQWLPLHQWR�GH�IDWLJD��*LO±0RQWH�\�3HLUy���������
$GHPiV��FRQ�DQWHULRULGDG��3LQHV�\�FRO���������KDFHQ�OD�GLVWLQFLyQ�HQWUH�
DPERV�FRQFHSWRV�\�DILUPDQ�TXH�HO�WHGLR�VHUtD�XQ�VHQWLPLHQWR�VLPLODU�DO�
EXUQRXW� SHUR� TXH� VH� GD� HQ� WUDEDMDGRUHV� TXH� QR� WUDEDMDQ� HQ� ORV�
VHUYLFLRV�KXPDQRV��3RU�RWUR�ODGR��0DVODFK�\�-DFNVRQ������D��VHxDODQ�
TXH� DPERV� WpUPLQRV� VRQ� HTXLYDOHQWHV� FXDQGR� VH� SURGXFHQ� FRPR�
UHVXOWDGR�GH�OD�LQVDWLVIDFFLyQ�HQ�HO�WUDEDMR��GH�OR�FRQWUDULR��HO�EXUQRXW�
VHUtD�IUXWR�GH�UHSHWLGDV�SUHVLRQHV�HPRFLRQDOHV��PLHQWUDV�TXH�HO�WHGLR�
SXHGH� UHVXOWDU� GH� FXDOTXLHU� SUHVLyQ� R� IDOWD� GH� LQQRYDFLyQ�� (Q� HVWH�
VHQWLGR��VH�KD�GLFKR�TXH�HO�WHGLR�HV�HO�UHVXOWDGR�GH�SUHVLRQHV�ItVLFDV�\�
SVLFROyJLFDV�GH�FDUiFWHU�FUyQLFR�\�HO�VtQGURPH�GH�EXUQRXW��HO�UHVXOWDGR�
GH� XQD� SUHVLyQ� HPRFLRQDO� GH� FDUiFWHU� FUyQLFR� TXH� VH� DVRFLD� D� XQD�
LQWHQVD�\�SURORQJDGD�LPSOLFDFLyQ�FRQ�ODV�SHUVRQDV�D�ODV�TXH�VH�DWLHQGH�
�3LQHV� \� FRO�� ������� 3RU� ~OWLPR�� 3LQHV� \� $URQVRQ� ������� KDQ�
DUJXPHQWDGR�TXH�HO�VtQGURPH�GH�EXUQRXW�HQJORED�DO�WHGLR�\�TXH�pVWH�
HV�XQ�VtQWRPD�GH�DTXpO��
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$OLQHDFLyQ�
'XUNKHLP� �FLW�� HQ� .DQXQJR�� ������ GHVFULEH� OD� DOLQHDFLyQ� FRPR� XQ�
HVWDGR�GH�DQRPLD�TXH�VH�SURGXFH�FXDQGR�OD�JHQWH�VLHQWH�TXH�QR�WLHQH�
QRUPDV�VRFLDOHV�DFHSWDEOHV�TXH�JXtHQ�VXV�FRPSRUWDPLHQWRV�\�YDORUHV��
&RQ�SRVWHULRULGDG��HVWH�WpUPLQR�VH�KD�XWLOL]DGR�SDUD�UHIHULU��HQ�DOJXQRV�
FDVRV�� UHDFFLRQHV� LQGLYLGXDOHV� R� FROHFWLYDV�� HQ� RWURV�� FLHUWDV�
FRQGLFLRQHV� GH� WUDEDMR� FRPR� OD� PHFDQL]DFLyQ� \�� D� YHFHV�� LQFOXVR�
HVWDGRV�SVLFROyJLFRV�VXEMHWLYRV�H[SHULPHQWDGRV�SRU�XQ�LQGLYLGXR�R�XQ�
JUXSR��.DQXQJR��������0RQDW�\�/D]DUXV���������
/D� SULQFLSDO� GLIHUHQFLD� HQWUH� EXUQRXW� \� DOLQHDFLyQ� HV� TXH� HQ� HVWD�
~OWLPD� QR� VH� SURGXFH� OD� H[SHFWDWLYD� LQLFLDO� TXH� GD� VLJQLILFDGR�
H[LVWHQFLDO� DO� WUDEDMR�� /D� DOLQHDFLyQ� HV� XQD� H[SHULHQFLD� TXH� SXHGH�
RFXUULU�HQ�OD�JHQWH�TXH�QXQFD�HVSHUD�QDGD�GH�VX�WUDEDMR�H[FHSWR�TXH�
pVWH�VHD�UHWULEXLGR��3RU�HO�FRQWUDULR��HO�EXUQRXW�HV�PiV� IUHFXHQWH�HQ�
DTXHOODV� SHUVRQDV� TXH�� HQ� SULQFLSLR�� VH� SUHRFXSDQ� PiV� SRU� ODV�
SHUVRQDV� FRQ� ODV� TXH� WUDEDMDQ� TXH� SRU� HO� SDJR� HFRQyPLFR� �3LQHV��
�������
(Q�ORV�DQiOLVLV�IDFWRULDOHV�TXH�VH�KDQ�UHDOL]DGR�FRQ�ODV�HVFDODV�GHO�0%,�
\ ODV�PHGLGDV�GH�DOLQHDFLyQ��JUDGR�HQ�TXH�OD�SHUVRQD�SHUFLEH�TXH�VX�
H[LVWHQFLD� QR� WLHQH� XQ� FODUR� SURSyVLWR� \� VLJQLILFDGR��� VH� KDQ�
HQFRQWUDGR�FRYDULDFLRQHV�PX\�EDMDV�� OR�TXH�KDFH�SHQVDU�TXH�DPERV�
FRQVWUXFWRV�VRQ�GLIHUHQWHV� �%URRNLQJ��%ROWRQ��%URZQ�\�FRO��������FLW��
HQ�*LO�0RQWH�\�3HLUy���������
.DOHNLQ� ±� )LVKPDQ� ������� HVWXGLD� ODV� FRUUHODFLRQHV� H[LVWHQWHV� HQWUH�
DOLQHDFLyQ� \� VtQGURPH� GH� EXUQRXW� HQ� XQD� PXHVWUD� GH� PDHVWURV��
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HQWHQGLHQGR�SRU�DOLQHDFLyQ��OD�FRQFLHQFLD�TXH�WLHQH�XQD�SHUVRQD�GH�OD�
GLVFUHSDQFLD� HQWUH� VXV� GHVHRV� \� ODV� H[LJHQFLDV� GH� OD� UHDOLGDG� \�� SRU�
EXUQRXW�� DJRWDPLHQWR� HPRFLRQDO�� EDMD� SURGXFWLYLGDG� ODERUDO� \�
GHVSHUVRQDOL]DFLyQ�� 2EVHUYD� TXH� OD� DOLQHDFLyQ� HVWi� LQIOXLGD� SRU�
YDULDEOHV�RUJDQL]DFLRQDOHV�\�GH� OD�FDUUHUD�GHO�VXMHWR��PLHQWUDV�TXH�HO�
VtQGURPH�GH�EXUQRXW�HV�XQ�IHQyPHQR�HVSHFtILFR�GH�XQD�SURIHVLyQ�TXH�
HVWi� LQIOXHQFLDGR�SRU�YDULDEOHV�GH�WLSR�VLWXDFLRQDO� �*LO�0RQWH�\�3HLUy��
�������
3RU�~OWLPR��VHxDOD�&KHUQLVV��������TXH�OD�DOLQHDFLyQ�HV�OR�TXH�RFXUUH�
FXDQGR� XQD� SHUVRQD� WLHQH� SRFD� OLEHUWDG� SDUD� OOHYDU� D� FDER� XQD�
GHWHUPLQDGD� WDUHD� TXH� HV� SRVLEOH� UHDOL]DU�� SRU� HO� FRQWUDULR�� HO�
VtQGURPH� GH� EXUQRXW� VH� GHVDUUROOD� FXDQGR� XQD� SHUVRQD� WLHQH�
GHPDVLDGD� OLEHUWDG� SDUD� OOHYDU� D� FDER� XQD� WDUHD� TXH� HV� LPSRVLEOH�
UHDOL]DU��

)DWLJD�
8QD�GH�ODV�SULQFLSDOHV�GLIHUHQFLDV�HQWUH�EXUQRXW�\�IDWLJD�ItVLFD��HV�TXH�
ODV� SHUVRQDV� FRQ� IDWLJD� VH� UHFXSHUDQ� WUDV� HO� GHVFDQVR�� OR� TXH� QR�
RFXUUH�HQ�ODV�TXH�SUHVHQWDQ�HO�VtQGURPH��pVWDV��GHVFULEHQ�HO�FDQVDQFLR�
ItVLFR�TXH�H[SHULPHQWDQ�GH�IRUPD�GLVWLQWD�D�OR�TXH�VHUtD�OD�IDWLJD�ItVLFD��
0LHQWUDV� TXH� HO� EXUQRXW� VH� YLYH� FRPR� XQD� H[SHULHQFLD� QHJDWLYD�
DFRPSDxDGD� GH� XQ� SURIXQGR� VHQWLPLHQWR� GH� IUDFDVR�� OD� IDWLJD� ItVLFD�
VXHOH�LPSOLFDU�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�\��HQ�RFDVLRQHV��GH�
p[LWR��3LQHV���������
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&ULVLV�GH�OD�HGDG�PHGLD�GH�OD�YLGD�
&RPR�VX�SURSLR�QRPEUH� LQGLFD�� OD�FULVLV�GH� OD�HGDG�PHGLD�GH� OD�YLGD�
VXHOH�VREUHYHQLU�HQWUH�ORV�FXDUHQWD�\�FLQFXHQWD�DxRV��HV�HO�PRPHQWR�
HQ� HO� TXH� HO� SURIHVLRQDO� KDFH� XQ� EDODQFH� QHJDWLYR� GH� VX� SRVLFLyQ� \�
GHVDUUROOR��3RU�HO�FRQWUDULR��OD�H[SHULHQFLD�GH�³HVWDU�TXHPDGR´��HV�PiV�
IUHFXHQWH� HQ� MyYHQHV� UHFLpQ� LQFRUSRUDGRV� D� VX� QXHYR� HPSOHR� R� FRQ�
PHQRV�H[SHULHQFLD��TXH�QR�VXHOHQ�HVWDU�SUHSDUDGRV�SDUD�DIURQWDU�ORV�
FRQIOLFWRV�HPRFLRQDOHV�TXH�VH�OHV�SXHGHQ�SUHVHQWDU�GHVGH�HO�H[WHULRU�
\�� DGHPiV�� SUHVHQWDQ� GLILFXOWDGHV� SDUD� FRQWURODU� VXV� SURSLRV�
VHQWLPLHQWRV��)LJXHLUD���������
$ PRGR� GH� FRQFOXVLyQ�� SRGUtD� GHFLUVH� TXH� VL� HVWDEOHFHPRV�
FRPSDUDFLRQHV� HQWUH� EXUQRXW� \� FDGD� XQR� GH� ORV� FRQFHSWRV�
HQXPHUDGRV�� SUHVWDQGR� DWHQFLyQ�� ELHQ� VHD�� D� VXV� FDXVDV�� VtQWRPDV��
SURFHVR� GH� GHVDUUROOR� R� FRQVHFXHQFLDV�� TXHGD� FODUR� TXH� D~Q�
SUHVHQWDQGR� HOHPHQWRV� FRPXQHV� KDFHQ� DOXVLyQ� D� IHQyPHQRV�
GLIHUHQWHV��$Vt��QR�HV� OR�PLVPR�KDEODU�GH�HVWUpV�TXH�GH�EXUQRXW��\D�
TXH�HQ�HO�HVWUpV�QR�VH�SURGXFH�DJRWDPLHQWR�HPRFLRQDO�\�VXEXWLOL]DFLyQ�
SURIHVLRQDO�� FRQVLGHUiQGRVH� OD� GHVSHUVRQDOL]DFLyQ� PiV� FRPR� XQD�
IRUPD�GH�DIURQWDUOR��FDUDFWHUtVWLFD�GH�³HVWDU�TXHPDGR´��TXH�FRPR�XQ�
VtQWRPD�GHO�PLVPR��'H�LJXDO�IRUPD��VL�FRQVLGHUDPRV�HO�HVWUpV�FRPR�XQ�
SURFHVR� GH� DGDSWDFLyQ�� HO� VtQGURPH� GH� EXUQRXW� IRUPDUtD� SDUWH� GHO�
~OWLPR� HVWDGLR� HQ� VX� GHVDUUROOR� �H[KDXVWDFLyQ��� GRQGH� VH� SURGXFLUtD�
XQD�UXSWXUD�GH�GLFKR�SURFHVR��$OJR�SDUHFLGR�RFXUULUtD�DO�KDEODU�GH� OD�
GHSUHVLyQ�� \D� TXH� DXQTXH� H[LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� HQWUH�
VtQGURPH� GHSUHVLYR� \� FDQVDQFLR� HPRFLRQDO�� pVWH� ~OWLPR� QR� YD�
DFRPSDxDGR� GH� VHQWLPLHQWRV� GH� FXOSD� VLQR� GH� LUD� \� SpUGLGD� GH�
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LGHDOLVPR��DGHPiV��HQ�ORV�LQGLYLGXRV�GHSULPLGRV�WDPSRFR�VH�REVHUYDQ�
VHQWLPLHQWRV�GH�GHVSHUVRQDOL]DFLyQ���
(Q� FXDQWR� D� OD� LQVDWLVIDFFLyQ� ODERUDO� \� OD� DQVLHGDG�� SRGUtDQ�
FRQVLGHUDUVH� FRPR� FRPSRQHQWHV� GHO� VtQGURPH� GH� EXUQRXW� SHUR� QR�
LPSOLFDQ�OD�DSDULFLyQ�GH�DJRWDPLHQWR�\�GHVSHUVRQDOL]DFLyQ�\�Vt�GH�IDOWD�
GH� FRQIRUW�� 7DPSRFR� HV� OR� PLVPR� H[SHULPHQWDU� WHGLR� TXH� EXUQRXW�
SRUTXH� DXQTXH� HO� SULPHUR� SXHGD� FRQVLGHUDUVH� XQD� PHGLGD� GH�
DJRWDPLHQWR�HPRFLRQDO��HQ�HO�EXUQRXW�OD�SUHVLyQ�HPRFLRQDO�VH�DVRFLD�
D OD� H[FHVLYD� LPSOLFDFLyQ� FRQ� ODV� SHUVRQDV� D� ODV� TXH� VH� DWLHQGH��
PLHQWUDV�TXH�HQ�HO�WHGLR�SXHGH�HVWDU�FDXVDGD�SRU�PXOWLWXG�GH�IXHQWHV�
GH�SUHVLyQ��D�VX�YH]��ORV�LQGLYLGXRV�FRQ�WHGLR�QR�WLHQHQ�SRU�TXp�VHQWLU�
LQDGHFXDFLyQ� SURIHVLRQDO�� QL� WUDWDU� GH� IRUPD� GHVKXPDQL]DGD� D� ODV�
SHUVRQDV�FRQ�ODV�TXH�WUDEDMDQ��3RU�RWUR�ODGR��HO�FDQVDQFLR�HPRFLRQDO�
TXH� H[SHULPHQWDQ� ORV� LQGLYLGXRV� TXHPDGRV� QR� HV� HTXLSDUDEOH� D� OD�
IDWLJD�� HQ� GRQGH� QR� H[LVWH� VHQWLPLHQWRV� GH� IUDFDVR� \� VXV�
FRQVHFXHQFLDV�VRQ�UHSDUDEOHV�WUDV�HO�GHVFDQVR���
3RU�~OWLPR��VL�DWHQGHPRV�D�ODV�H[SHFWDWLYDV�LQLFLDOHV�GH�ORV�LQGLYLGXRV�\�
DO�VLJQLILFDGR�TXH�GDQ�D�VX� WUDEDMR��TXHGDUi�FODUD� OD�GLVWLQFLyQ�HQWUH�
EXUQRXW��DOLQHDFLyQ�\�FULVLV�GH�OD�HGDG�PHGLD�GH�OD�YLGD��/RV�LQGLYLGXRV�
TXH� OOHJDQ� D� ³TXHPDUVH´� VXHOHQ� SUHVHQWDU�� DO� LQLFLR� GHO� WUDEDMR��
H[SHFWDWLYDV� LGHDOLVWDV� R� LUUHDOHV� VREUH� HO� PLVPR�� DGHPiV�� VRQ� ODV�
SHUVRQDV�FRQ�ODV�TXH�WUDEDMDQ�OR�TXH�OH�GD�VHQWLGR��HVWR�QR�RFXUUH�HQ�
OD�DOLQHDFLyQ��GRQGH�ORV�LQGLYLGXRV�SDUWHQ�FRQ�OD�~QLFD�H[SHFWDWLYD�GH�
TXH�VX�WUDEDMR�OH�VHD�UHWULEXLGR��R�HQ�OD�FULVLV�GH�OD�PLWDG�GH�OD�YLGD��
TXH�RFXUUH�HQ�SHUVRQDV�FRQ�PiV�H[SHULHQFLD�\��SRU�WDQWR��H[SHFWDWLYDV�
PiV�UHDOLVWDV�DFHUFD�GH�OD�VLWXDFLyQ�ODERUDO��
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/D� GHOLPLWDFLyQ� FRQFHSWXDO� GHO� VtQGURPH� GH� EXUQRXW� SXHGH� KDFHUVH�
WDPELpQ�DWHQGLHQGR�D�RWURV�FRQFHSWRV�FRQ�ORV�TXH�VH�DVRFLD�QR�SRU�VX�
VHPHMDQ]D��VLQR�SRU�RSRVLFLyQ��(VWH�HV�HO�FDVR�GHO�HQJDJHPHQW��DO�TXH�
QRV�UHIHULPRV�GH�IRUPD�VXFLQWD�D�FRQWLQXDFLyQ��

³(QJDJHPHQW´�
3RGUtD�GHFLUVH�TXH�HO�HQJDJHPHQW�HV�HO� WpUPLQR�RSXHVWR�DO�EXUQRXW��
0DVODFK�\�/HLWHU��������DILUPDQ�TXH�HVWH�FRQFHSWR�VH�FDUDFWHUL]D�SRU�
HQHUJtD�� LPSOLFDFLyQ� \� HILFDFLD�� TXH� VRQ� RSXHVWRV� GLUHFWRV� GH� ODV�
GLPHQVLRQHV� GH� EXUQRXW� �DJRWDPLHQWR�� GHVSHUVRQDOL]DFLyQ� \� IDOWD� GH�
HILFDFLD� SURIHVLRQDO��� /RV� WUDEDMDGRUHV� TXH� REWLHQHQ� DOWDV�
SXQWXDFLRQHV�HQ�HQJDJHPHQW�HVWiQ�OOHQRV�GH�HQHUJtD�\�FRQHFWDQ�PX\�
ELHQ� FRQ� VX� WUDEDMR�� SHUFLELpQGRVH� D� Vt� PLVPRV� FRPR� FDSDFHV� GH�
DIURQWDU�GH�IRUPD�HILFD]�ODV�GHPDQGDV�TXH�VH�OHV�SUHVHQWHQ��
(VWH� WpUPLQR� KD� VLGR� GHILQLGR� FRPR� XQ� FRQVWUXFWR� PRWLYDFLRQDO�
SRVLWLYR�UHODFLRQDGR�FRQ�HO�WUDEDMR��TXH�HVWi�FDUDFWHUL]DGR�SRU�HO�YLJRU��
OD� GHGLFDFLyQ� \� OD� DEVRUFLyQ� �6KDXIHOL�� 6DODQRYD�� *RQ]iOH]� \� FRO��
������� (QWHQGLHQGR� SRU� YLJRU�� DOWRV� QLYHOHV� GH� HQHUJtD� PLHQWUDV� VH�
WUDEDMD��GH�SHUVLVWHQFLD�\�XQ�IXHUWH�GHVHR�GH�HVIRU]DUVH�HQ�HO�WUDEDMR��
OD� GHGLFDFLyQ� KDUtD� UHIHUHQFLD� D� HOHYDGRV� QLYHOHV� GH� VLJQLILFDGR� GHO�
WUDEDMR��GH�HQWXVLDVPR��LQVSLUDFLyQ��RUJXOOR�\�UHWR��UHODFLRQDGRV�FRQ�HO�
WUDEDMR�TXH�XQR�KDFH��SRU�~OWLPR��GLUtDPRV�TXH�XQD�SHUVRQD�SUHVHQWD�
DEVRUFLyQ�FXDQGR�HVWi�FRQFHQWUDGR�GH�IRUPD�SOHQD�HQ�VX�WUDEDMR��HV�
IHOL]�UHDOL]iQGROR�\�WLHQH�OD�VHQVDFLyQ�GH�TXH�HO�WLHPSR�SDVD�YRODQGR�\�
VH�GHMD�OOHYDU�SRU�HO�WUDEDMR��6DODQRYD��6KDXIHOL��/ORUHQV�\�FRO�� ������
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'XUiQ�� ([WUHPHUD�� 0RQWDOEiQ� \� FRO�� ������ 6DODQRYD�� &LIUH�� *UDX� \�
FRO�� ����D���
$ GLIHUHQFLD� GHO� EXUQRXW�� HO� HQJDJHPHQW� QR� VH� UHILHUH� D� XQ� HVWDGR�
HVSHFtILFR� ±� WHPSRUDO�� VLQR� D� XQ� HVWDGR� FRJQLWLYR� ±� DIHFWLYR� PiV�
SHUVLVWHQWH� HQ� HO� WLHPSR�� TXH� QR� HVWi� IRFDOL]DGR� VREUH� XQ� REMHWR� R�
FRQGXFWD�HVSHFtILFD��6DODQRYD�\�FRO�� ������6KDXIHOL�\�FRO�� �������
)DVHV�\�GHVDUUROOR�GHO�VtQGURPH�GH�EXUQRXW�
&RPR�VH�KD� FRPHQWDGR��HO� VtQGURPH�GH�EXUQRXW�YLHQH� D� UHIOHMDU�XQ�
WLSR�SDUWLFXODU�GH�LQWHUDFFLyQ�HQWUH�HO�SURIHVLRQDO�\�VX�PHGLR�ODERUDO��\�
FRPR�WRGD�UHODFLyQ�VXSRQH�XQ�SURFHVR�GLQiPLFR��FRQWLQXR�\�JUDGXDO��
HQ�HO�TXH�HV�SRVLEOH�GLVWLQJXLU�XQD�VHULH�GH�IDVHV��FX\R�FRQRFLPLHQWR�
HV�IXQGDPHQWDO�SDUD�VX�HILFD]�LGHQWLILFDFLyQ��SUHYHQFLyQ�\�WUDWDPLHQWR��
6H�KDQ�SURSXHVWR�GLIHUHQWHV�PRGHORV�DFHUFD�GHO�SURFHVR�GH�GHVDUUROOR�
GHO� VtQGURPH� GH� EXUQRXW� TXH� VH� GLIHUHQFLDQ� HQWUH� Vt� HQ� HO� RUGHQ�
VHFXHQFLDO� GH� DSDULFLyQ� GH� ODV� GLPHQVLRQHV� TXH� OR� GHILQHQ� \� HQ� ORV�
PHFDQLVPRV� FRJQLWLYRV� \� VRFLDOHV� VXE\DFHQWHV� DO� SURFHVR�� $�
FRQWLQXDFLyQ��VH�UHYLVDQ�GLFKRV�PRGHORV��
(O� SULPHUR� GH� HVWRV�PRGHORV� IXH� SURSXHVWR� SRU� (GHOZLFK� \� %URGVN\�
�������� TXLHQHV� GLVWLQJXHQ� FXDWUR� IDVHV� HQ� HO� SURFHVR� GH� GHVDUUROOR�
GHO�VtQGURPH��
�� 8QD�SULPHUD�HQ� OD�TXH�HO�SURIHVLRQDO�� D~Q� LQH[SHUWR�� VREUHYDORUD�
VX� WUDEDMR�� GHVSOHJDQGR� XQD� JUDQ� HQHUJtD� H� LPSOLFiQGRVH� GH� IRUPD�
H[FHVLYD� HQ� HO� PLVPR�� SRU� OR� TXH� HVWD� HWDSD� HV� GHQRPLQDGD� GH�
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HQWXVLDVPR� (Q�HVWD�HWDSD�HV�SRVLEOH� LGHQWLILFDU�HQ�HO�SURIHVLRQDO�GH�
ORV�VHUYLFLRV�KXPDQRV�XQD�VHULH�GH�H[SHFWDWLYDV�� OD�PD\RUtD�GH�HOODV�
LUUHDOHV��FX\D�IUXVWUDFLyQ�FRQGXFLUi�D�OD�GHVLOXVLyQ���
�� $ PHGLGD� TXH� HO� SURIHVLRQDO� QR� YH� FRQILUPDGDV� HVWDV� SULPHUDV�
H[SHFWDWLYDV�ODERUDOHV��VH�SURGXFH�XQ�FLHUWR�HVWDQFDPLHQWR UHVSHFWR�D�
VX� LQWHUpV� SRU� HO� WUDEDMR�� pVWH� GHMD� GH� DSDVLRQDUOH�� DXQTXH� D~Q� OR�
FRQVLGHUD�GH�XWLOLGDG��(Q�FRQVRQDQFLD�FRQ�HVWH�FDPELR��PRGLILFDUi� OD�
RULHQWDFLyQ� GH� VXV� LQWHUHVHV� KDFLD� OD� VDWLVIDFFLyQ� GH� QHFHVLGDGHV�
SHUVRQDOHV�WDOHV�FRPR�OD�PHMRUD�GH�VX�VLWXDFLyQ�HFRQyPLFD�\�HVWDWXV�
SURIHVLRQDO��
�� (Q� OD� WHUFHUD� IDVH�� GH� IUXVWUDFLyQ� HV� FXDQGR� HO� SURIHVLRQDO�
FRPLHQ]D�D�FXHVWLRQDUVH�VX�SURSLD�YDOtD�\�OD�GHO�WUDEDMR�HQ�Vt��IDOWD�GH�
UHDOL]DFLyQ� SHUVRQDO��� FRQVLGHUD� TXH� ODV� OLPLWDFLRQHV� GH� OD� VLWXDFLyQ�
ODERUDO� DIHFWDQ� D� VX� SURSLD� VDWLVIDFFLyQ� \� HVWDWXV�� DVt� FRPR� DO� ILQ�
~OWLPR� GH� VX� DFWLYLGDG� ODERUDO�� ORJUDU� OD� SOHQD� VDWLVIDFFLyQ� GH� ORV�
XVXDULRV�� /DV� H[FHVLYDV� H[SHFWDWLYDV� GHO� SULQFLSLR� OH� DERFDQ� DO�
DJRWDPLHQWR�HPRFLRQDO�TXH�H[SHULPHQWD�DKRUD�\�TXH�PDUFD�HO� LQLFLR�
GH�OD�FXDUWD�\�~OWLPD�IDVH�HQ�HO�GHVDUUROOR�GHO�VtQGURPH��
�� (Q� HVWD� ~OWLPD� HWDSD�� VH� PDQLIHVWDUi� HO� VtQGURPH� HQ� WRGDV� VXV�
GLPHQVLRQHV�� +D� VLGR� GHQRPLQDGD� IDVH� GH� DSDWtD SRUTXH� OR�
FDUDFWHUtVWLFR� HQ� HOOD� HV� OD� LQGLIHUHQFLD� \� IDOWD� GH� LQWHUpV� KDFLD� HO�
WUDEDMR�� HVWDEOHFLpQGRVH� XQ� VHQWLPLHQWR� GH� YDFtR� WRWDO� TXH� VXHOH�
PDQLIHVWDUVH� HQ� IRUPD� GH� GLVWDQFLDPLHQWR� HPRFLRQDO� \� GH� GHVSUHFLR�
KDFLD�ODV�SHUVRQDV�FRQ�ODV�TXH�\�SDUD�ODV�TXH�WUDEDMD��HV�GHFLU��HQ�HVWD�
HWDSD� VH� FRQVROLGDQ� ORV� VHQWLPLHQWRV� GH� EDMD� UHDOL]DFLyQ� SHUVRQDO� \�
DJRWDPLHQWR�HPRFLRQDO��DO�WLHPSR�TXH�VH�HVWDEOHFH�FRPR�PHFDQLVPR�
GH�GHIHQVD�SUHGRPLQDQWH�DQWH�OD�IUXVWUDFLyQ�OD�GHVSHUVRQDOL]DFLyQ��
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(VWD� SURJUHVLyQ� HV� FtFOLFD�� VH� SXHGH� UHSHWLU� FXDOTXLHU� Q~PHUR� GH�
YHFHV��R�LQWHUUXPSLUVH�HQ�FXDOTXLHU�IDVH�SRU�XQD�LQWHUYHQFLyQ�GHFLVLYD��
([LVWHQ�QXPHURVDV�HVWUDWHJLDV�SDUD�URPSHU�HO�FLFOR��
• $EDQGRQDU�HO�WUDEDMR��
• &DPELDU�GH�DFWLYLGDG�GHQWUR�GHO�SURSLR�WUDEDMR��
• 5HHVWUXFWXUDU�ODV�UHODFLRQHV�ODERUDOHV��
• 5HFLFODUVH�SURIHVLRQDOPHQWH�SDUD�REWHQHU�PHMRUHV�FUHGHQFLDOHV��
• $PSOLDU�OD�YLGD�SHUVRQDO�IXHUD�GHO�WUDEDMR��
• 7RPDUVH� XQDV� YDFDFLRQHV� R� GLVSRQHU� GH�PiV� WLHPSR� OLEUH�� HQWUH�

RWUDV��
8QDV� LQWHUYHQFLRQHV� VHUiQ�PiV� HILFDFHV� TXH� RWUDV� D� ODUJR� SOD]R�� (O�
p[LWR�FRQVLVWLUi�HQ�GDU�FRQ�DTXHOODV�TXH�PHMRU�VH�DGDSWHQ�D�OD�IDVH�R�
HWDSD�HQ�OD�TXH�VH�HQFXHQWUD�OD�SHUVRQD��SXHV��FRQ�WRGD�SUREDELOLGDG��
VHUiQ� ODV� TXH� SURGX]FDQ� ORV� FDPELRV� PiV� GXUDGHURV�� 3RU� HOOR�� HO�
UHFRQRFLPLHQWR�GH� OD� HWDSD� GH�GHVDUUROOR� GHO� VtQGURPH�HQ� OD� TXH� VH�
HQFXHQWUD� OD� SHUVRQD� HV� WDQ� IXQGDPHQWDO� SDUD� VX� SUHYHQFLyQ� \�
WUDWDPLHQWR� FRPR� HO� FRQRFLPLHQWR� GH� VXV� PDQLIHVWDFLRQHV� \�
FRQVHFXHQFLDV��
3HVH� D� TXH� HVWH� PRGHOR� SRGUtD� VHU� YiOLGR�� QR� KD� VLGR� FRQWUDVWDGR�
HPStULFDPHQWH� GHELGR� D� OD� IDOWD� GH� LQVWUXPHQWRV� SDUD� HYDOXDU� ORV�
VtQWRPDV�TXH�SURSRQHQ��
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&KHUQLVV������D�\�E��WDPELpQ�KD�SURSXHVWR�XQ�PRGHOR�SURFHVXDO�GHO�
EXUQRXW��EDViQGRVH�HQ�OD�LGHD�GH�TXH�VXV�IXHQWHV�HVWiQ�UHODFLRQDGDV�
FRQ�ODV�LQWHUDFFLRQHV�GH�WUHV�IDFWRUHV��PDUFR�ODERUDO��FDUDFWHUtVWLFDV�GH�
OD�SHUVRQD�\�HO�FDPELR�GH�DFWLWXGHV�GH�OD�PLVPD���
6HJ~Q�HVWH�PRGHOR�HO�PDUFR�ODERUDO�HV�XQR�GH�ORV�DJHQWHV�SRWHQFLDOHV�
GH�HVWUpV��HQ�pO�VH�GHVWDFDQ�GLYHUVRV�IDFWRUHV��RULHQWDFLyQ��FDUJD�HQ�HO�
WUDEDMR��HVWLPXODFLyQ��UHODFLRQHV�FRQ�FOLHQWHV��DXWRQRPtD�HQ�HO�WUDEDMR��
HVWLOR� GH� GLUHFFLyQ� \� VXSHUYLVLyQ�� \� DLVODPLHQWR� VRFLDO�� $Vt�PLVPR�� OD�
SHUVRQD� FXHQWD� FRQ� RWURV� IDFWRUHV� SRWHQFLDGRUHV� R� LQKLELGRUHV� GHO�
HVWUpV��RULHQWDFLyQ�SURIHVLRQDO��DSR\RV�GH�ORV�TXH�GLVSRQH�\�GHPDQGDV�
H[WUDODERUDOHV�� 7RGRV� HVWRV� DVSHFWRV� SXHGHQ� RFDVLRQDU� HVWUpV�
PHGLDQWH� GLVWLQWRV� PHFDQLVPRV�� GXGDV� DFHUFD� GH� OD� FRPSHWHQFLD�
SHUVRQDO��SUREOHPDV�FRQ�ORV�FOLHQWHV��LQWHUIHUHQFLDV�EXURFUiWLFDV��IDOWD�
GH�HVWLPXODFLyQ�\�UHDOL]DFLyQ� \�IDOWD�GH�FROHJLDFLyQ���
(Q�FRQVRQDQFLD�FRQ�HVWR��HO�LQGLYLGXR�FDPELD�GH�DFWLWXGHV�DEULpQGRVH�
GLYHUVDV� SRVLELOLGDGHV� GH� FDPELR� HQ� ODV� PHWDV� ODERUDOHV�� HQ� OD�
UHVSRQVDELOLGDG�SHUVRQDO�GH�ORV�UHVXOWDGRV��HQ�HO�LGHDOLVPR�R�UHDOLVPR�
DQWH� HO� WUDEDMR�� HQ� OD� LQGLIHUHQFLD� HPRFLRQDO�� HQ� OD�PD\RU� R�PHQRU�
DOLHQDFLyQ�HQ�HO� WUDEDMR�� R�HQ� ORV� LQWHUHVHV�SURSLRV��&RPR�HV� OyJLFR��
VHJ~Q� VHDQ� HVWRV� FDPELRV�� ODV� IXHQWHV� GH� HVWUpV� GHFUHFHUiQ� R� VH�
LQFUHPHQWDUiQ�GDQGR�OXJDU��HQ�HVWH�~OWLPR�FDVR��D�OD�SRVLEOH�DSDULFLyQ�
GHO�EXUQRXW��
(Q�WDQWR�TXH�&KHUQLVV�FRQVLGHUD�TXH�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�
TXH� SRQJD� HQ�PDUFKD� HO� LQGLYLGXR� VRQ� GHWHUPLQDQWHV� HQ� HO� SURFHVR�
TXH� VLJXH� HO� EXUQRXW�� HO� SURFHVR� TXH� GHVFULEH� QR� HV� XQLGLUHFFLRQDO��
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VLQR�UHSUHVHQWDGR�SRU�ODV�LQWHUDFFLRQHV�FRQWLQXDV�TXH�OD�SHUVRQD�\�HO�
PDUFR� ODERUDO� PDQWLHQHQ� D� SDUWLU� GH� ORV� FDPELRV� GH� DFWLWXGHV� TXH�
SUHVHQWD�HO� LQGLYLGXR�DQWH�ODV�IXHQWHV�GH�HVWUpV��(Q�GHILQLWLYD��TXH�HO�
FDPELR�GH�DFWLWXGHV�TXH�HO�WUDEDMDGRU�SRQJD�HQ�PDUFKD�SDUD�DIURQWDU�
OD� IXHQWH� GH� HVWUpV� GDUi� OXJDU� D� XQ� PD\RU� R� PHQRU� LPSDFWR� GH� OD�
PLVPD��
%XUNH��6KHDUHU�\�'HV]FD� ��������%XUNH�\�*UHHQJODVV� �����D���������
HQWUH� RWURV�� SXVLHURQ� HVWH�PRGHOR� D� SUXHED� HQ� GRFHQWHV� \� SROLFtDV��
UHVSHFWLYDPHQWH�� REWHQLHQGR� XQ� FRQVLGHUDEOH� DSR\R� HPStULFR� DO�
PLVPR�� $� SHVDU� GH� HVWRV� UHVXOWDGRV� \� GH� OD� FRKHUHQFLD� WHyULFD� GHO�
PLVPR�QR�KD�VLGR�PX\�XWLOL]DGR��TXL]iV�SRUTXH�QR�VH�IXQGDPHQWD�HQ�
HO� FRQVWUXFWR� GH� EXUQRXW� PiV� XWLOL]DGR�� HO� GH� 0DVODFK� \� -DFNVRQ�
�����E���'H�KHFKR��SDUD�HO�DXWRU�HO�EXUQRXW�VHUtD�XQD�GH�ODV�SRVLEOHV�
FRQVHFXHQFLDV� GHO� HVWUpV�� XQ� HVWUpV� ODERUDO� \� QR� XQ� VtQGURPH�
LQGHSHQGLHQWH���
(Q� XQ� SULQFLSLR�� 0DVODFK� \� -DFNVRQ� �����E�� FRQVLGHUDURQ� TXH� OD�
HVWUXFWXUD� WULGLPHQVLRQDO� GHO� VtQGURPH� UHSUHVHQWDED� HO� SURFHVR� GH�
GHVDUUROOR� GHO� PLVPR�� TXH� FRQVWD� GH� WUHV� IDVHV�� DJRWDPLHQWR�
HPRFLRQDO�� GHVSHUVRQDOL]DFLyQ� \� VHQWLPLHQWRV� GH� LQDGHFXDFLyQ�
SURIHVLRQDO��6LQ�HPEDUJR��FRQ�SRVWHULRULGDG��FRQVLGHUDUtDQ�LQDSURSLDGR�
HVWH� SODQWHDPLHQWR� \� PDQWHQGUtDQ� TXH� HVWDV� WUHV� GLPHQVLRQHV� VRQ�
DVSHFWRV� LQGHSHQGLHQWHV� GHO� VtQGURPH�� VLQ� TXH� VH� SXHGD� HVWDEOHFHU�
XQD�VHFXHQFLD�HVSHFtILFD�HQ�VX�GHVDUUROOR� �0DVODFK�\� -DFNVRQ��������
-DFNVRQ��6FKDZE�\�6FKXOHU���������
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*ROHPELHZVNL� \� VXV� FRODERUDGRUHV� �*ROHPELHZVNL� \� FRO�� ������
*OROHPELHZVNL�� 0XQ]HQULGHU� \� 6WHYHQVRQ�� ������ *ROHPELHZVNL� \�
0X]HQULGHU�� ������ SURSRQHQ� OD� GHVSHUVRQDOL]DFLyQ�� HQWHQGLGD� FRPR�
HVWUDWHJLD�GH�DIURQWDPLHQWR�GHO�HVWUpV��FRPR�OD�GLPHQVLyQ�TXH�PDUFD�
HO� LQLFLR� GHO� GHVDUUROOR� GHO� VtQGURPH�� pVWD� VHUtD� VHJXLGD� SRU� XQD�
GLVPLQXFLyQ�HQ�OD�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��ORJUR�SHUVRQDO��\�
PiV�DGHODQWH�DSDUHFHUtD�HO�DJRWDPLHQWR�HPRFLRQDO���
(VWRV� DXWRUHV� HVWDEOHFHQ� RFKR� IDVHV� HQ� HO� GHVDUUROOR� GHO� VtQGURPH��
WRPDQGR� FRPR� UHIHUHQFLD� GRV� HOHPHQWRV�� ODV� SXQWXDFLRQHV�
GLFRWRPL]DGDV� HQ� IXQFLyQ� GH� OD� PHGLD� HQ� ODV� WUHV� HVFDODV� GHO�
,QYHQWDULR� GH� %XUQRXW� GH�0DVODFK� \� HO� RUGHQ� VHFXHQFLDO� TXH�� VHJ~Q�
HOORV�� VLJXH� HO� SURFHVR� GHO� VtQGURPH� �YpDVH� OD� 7DEOD� ���� $Vt�� XQD�
SHUVRQD�TXH�SXQWXDVH�EDMR��%��HQ� ODV�WUHV�GLPHQVLRQHV�HVWDUtD�HQ� OD�
SULPHUD�IDVH�GHO�SURFHVR��VL�SXQWXDUD�DOWR��$��HQ�GHVSHUVRQDOL]DFLyQ�\�
EDMR�HQ�ODV�RWUDV�GRV�HVWDUtD�HQ�OD�VHJXQGD�IDVH��VL�VyOR�SXQWXDVH�DOWR�
HQ� OD� HVFDOD� GH� ORJUR� SHUVRQDO� �IDOWD� GH� UHDOL]DFLyQ� SHUVRQDO� HQ� HO�
WUDEDMR��HVWDUtD�HQ�OD�IDVH�WHUFHUD��\�DVt�GH�IRUPD�VXFHVLYD��WDO�FRPR�
VH�PXHVWUD�HQ�OD�VLJXLHQWH�WDEOD��

7DEOD����0RGHOR�GH�IDVHV�GH�*ROHPELHZVNL�\�FRO����������

)$6(6�
',0(16,21(6�

,� ,,� ,,,� ,9� 9� 9,� 9,,� 9,,,�

'(63(5621$/,=$&,Ï1� %� $� %� $� %� $� %� $�

/2*52�3(5621$/� %� %� $� $� %� %� $� $�

$*27$0,(172�(02&,21$/� %� %� %� %� $� $� $� $�

&ODYHV��$OWD� �3XQWXDFLyQ�SRU�HQFLPD�GH�OD�PHGLD��
%DMD� �3XQWXDFLyQ�SRU�GHEDMR�GH�OD�PHGLD�
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'HVGH�HVWD�SHUVSHFWLYD��SDUD�GHVDUUROODU�HO�VtQGURPH�QR�HV�QHFHVDULR�
SDVDU�SRU�WRGDV� ODV�IDVHV�GHO�PRGHOR��(O�VtQGURPH�SXHGH� LQVWDXUDUVH�
GH�IRUPD�DJXGD�R�FUyQLFD�VHJ~Q�ODV�IDVHV�TXH�DWUDYLHVH�OD�SHUVRQD��/D�
LQVWDXUDFLyQ� VHUi� FUyQLFD� FXDQGR� OD� SHUVRQD� SDVD�SRU� DTXHOODV� IDVHV�
TXH� VXSRQHQ� HO� GHVDUUROOR� GH� ODV� GLPHQVLRQHV� FDUDFWHUtVWLFDV� GHO�
VtQGURPH�HQ�HO�RUGHQ�VHFXHQFLDO�DQWHV�H[SXHVWR��HVWR�HV��IDVHV���������
\ ��� /D� LQVWDXUDFLyQ� DJXGD� VXSRQH� OD� SUHVHQFLD� GHO� DJRWDPLHQWR�
HPRFLRQDO�� HV� GHFLU�� SDVDU� SRU� ODV� IDVHV� ��� �� \� ��� 'H� KHFKR�� SDUD�
*ROHPELHZVNL�\�FRO��HO�DJRWDPLHQWR�HPRFLRQDO�HV�OD�YDULDEOH�TXH�PiV�
FRQWULEX\H�D�TXH�XQD�SHUVRQD�GHVDUUROOH�HO�VtQGURPH��
/D� SULQFLSDO� FUtWLFD� TXH� VH� OH� KD� IRUPXODGR� D� HVWH� PRGHOR� HV� OD�
GHILFLHQFLD�PHWRGROyJLFD�TXH�VXSRQH�GLFRWRPL]DU�ODV�SXQWXDFLRQHV�GH�
ODV�WUHV�HVFDODV�GHO�,QYHQWDULR�GH�%XUQRXW�GH�0DVODFK��3ULPHUR��SRUTXH�
QR� HV� PX\� DSURSLDGR� WUDWDU� YDULDEOHV� FRQWLQXDV� FRPR� GLVFUHWDV�� \�
VHJXQGR��SRUTXH�OD�FODVLILFDFLyQ�GH�ODV�SXQWXDFLRQHV�GH�GLFKDV�HVFDODV�
HQ�GRV� FDWHJRUtDV� WRPDQGR�FRPR� UHIHUHQFLD� OD�SXQWXDFLyQ�PHGLD�HQ�
ODV�PLVPDV� GLVFULPLQD� SRFR� HQWUH� pVWDV� �YpDVH� /HLWHU�� ����D��� (Q� OD�
PLVPD�OtQHD��/HLWHU��������������VHxDOD�TXH�HO�PRGHOR�SUHVHQWD�VHULDV�
OLPLWDFLRQHV�GHELGR�DO�WUDWDPLHQWR�HPStULFR�GH�ORV�GDWRV�SDUD�SRQHU�D�
SUXHED� HO� PRGHOR� UHGXFH� HO� VtQGURPH� GH� EXUQRXW� D� OD� GLPHQVLyQ�
FDQVDQFLR� HPRFLRQDO�� GHVHVWLPDQGR� ODV� GLPHQVLRQHV� GH�
GHVSHUVRQDOL]DFLyQ�\�UHDOL]DFLyQ�SHUVRQDO��
*ROG���������SRU�VX�SDUWH��VRVWLHQH�TXH�QR�HV�SRVLEOH�GHWHUPLQDU�FRQ�
H[DFWLWXG� HO� RULJHQ�� OD� VHFXHQFLD�� QL� ORV� FRUUHODWRV� GH� ODV� GLIHUHQWHV�
HWDSDV� TXH� FRQIRUPDUtDQ� HO� GHVDUUROOR� GHO� VtQGURPH� GH� EXUQRXW�� 1R�
REVWDQWH��SURSRQH�WUHV�IDVHV��
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�� /R�PiV�FDUDFWHUtVWLFR�GH�HVWD�SULPHUD�HWDSD�HV�OD�SHUFHSFLyQ�GH�
GHVHTXLOLEULR�HQWUH�GHPDQGDV� ODERUDOHV�\� ORV� UHFXUVRV�GLVSRQLEOHV�
SDUD� KDFHU� IUHQWH� D� pVWDV�� 'LFKR� GHVHTXLOLEULR� SURYRFD� XQD�
VLWXDFLyQ�GH�HVWUpV�ODERUDO�SRU�VREUHFDUJD���
�� 3DUD� VXSHUDU� GLFKD� H[FHVR� GH� GHPDQGDV� ODERUDOHV� OD� SHUVRQD�
UHDOL]D�XQ�VREUHHVIXHU]R�� OR�TXH� OH� OOHYD�D�H[SHULPHQWDU�VtQWRPDV�
GH� DQVLHGDG�� IDWLJD�� LUULWDELOLGDG�� VHQWLPLHQWRV� GH� SpUGLGD� GH�
HILFDFLD� \� FRQWURO� VREUH� OD� VLWXDFLyQ�� VLHQGR� HO� UHVXOWDGR� GH� WRGR�
HOOR�HO�DJRWDPLHQWR�HPRFLRQDO��
�� /D� SHUVRQD� WUDWD� GH� HYLWDU� OD� WHQVLyQ� DVRFLDGD� D� OD� VLWXDFLyQ�
ODERUDO� \� GHVDUUROOD� GLVWLQWDV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� GH�
FDUiFWHU� GHIHQVLYR�� VREUH� WRGR�� HO� GLVWDQFLDPLHQWR� HPRFLRQDO�
�GHVSHUVRQDOL]DFLyQ���3RU�~OWLPR��OD�VLWXDFLyQ�VH�KDFH�LQWROHUDEOH�\�
DSDUHFH�HO�VtQGURPH��

/HLWHU�\�0DVODFK��������YLQFXODQ�HO�GHVDUUROOR�GHO�VtQGURPH�GH�EXUQRXW�
DO� HVWUpV� \� D� OD� IDOWD� GH� VDWLVIDFFLyQ� ODERUDO�� 8Q� H[FHVR� FUyQLFR� GH�
GHPDQGDV� ODERUDOHV� SURYRFD� OD� DSDULFLyQ� GH� VHQWLPLHQWRV� GH�
DJRWDPLHQWR� HPRFLRQDO�� GH� ORV� FXDOHV� UHVXOWDUiQ� DFWLWXGHV� GH�
GHVSHUVRQDOL]DFLyQ� TXH� GDQ� OXJDU� D� TXH� OD� SHUVRQD� SLHUGD� VX�
FRPSURPLVR� H� LPSOLFDFLyQ� HQ� HO� WUDEDMR�� RULJLQiQGRVH� DVt� XQD�
VHQVDFLyQ�GH�IDOWD�GH�ORJUR�SHUVRQDO��
$O� LJXDO� TXH� *ROHPELHZVNL� \� FRO��� HVWRV� DXWRUHV� FRQVLGHUDQ� TXH� OD�
GLPHQVLyQ� FHQWUDO� GHO� VtQGURPH� HV� HO� DJRWDPLHQWR� HPRFLRQDO��
FRQVLGHUDQGR� OD� GHVSHUVRQDOL]DFLyQ� FRPR� XQ� LQWHQWR� PDORJUDGR� GH�
PDQHMDU�GLFKR�GHELOLWDPLHQWR���
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6LQ� HPEDUJR�� *ROHPELHZVNL� ������� KD� DUJXPHQWDGR� TXH� OD�
GHVSHUVRQDOL]DFLyQ�QR�SXHGH�VHU�FRQVLGHUDGD�XQD�YDULDEOH�PHGLDGRUD�
HQWUH�HO� DJRWDPLHQWR�HPRFLRQDO�\� OD� IDOWD�GH� ORJUR�SHUVRQDO��SXHV�pO�
FRPSUREy�HQ�VXV�HVWXGLRV�TXH�SHUVRQDV�VLQ�DJRWDPLHQWR�HPRFLRQDO�\�
GHVSHUVRQDOL]DFLyQ� SUHVHQWDEDQ� LQWHQVRV� VHQWLPLHQWRV� GH� IDOWD� GH�
UHDOL]DFLyQ�SHUVRQDO��OD�WHUFHUD�IDVH�GH�VX�PRGHOR�SURFHVXDO���
/RV�GDWRV� DSRUWDGRV�SRU�HO�SURSLR�/HLWHU� �����������D�\�E�� SDUHFHQ�
FRQILUPDU� HO� DUJXPHQWR�GH�*ROHPELHZVNL�� GDGR�TXH�QR� DSR\DQ�HVWH�
KLSRWpWLFR� YtQFXOR� GLUHFWR� HQWUH� GHVSHUVRQDOL]DFLyQ� \� ORJUR� SHUVRQDO��
+DVWD� WDO� SXQWR� HV� HVWR� DVt�� TXH� /HLWHU� ������� UHIRUPXOy� VX�PRGHOR�
RULJLQDO��VHxDODQGR�DKRUD�TXH� ORV�VHQWLPLHQWRV�GH�GHVSHUVRQDOL]DFLyQ�
QR� PHGLDQ� OD� UHODFLyQ� HQWUH� DJRWDPLHQWR� \� ORJUR� SHUVRQDO� HQ� HO�
WUDEDMR��3RU�HO�FRQWUDULR��HQ�OD�UHIRUPXODFLyQ�GHO�PRGHOR�FRQVLGHUD�TXH�
ORV� VHQWLPLHQWRV� GH� EDMD� UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR� VRQ�
FRQVHFXHQFLD�GLUHFWD�GH�HVWUHVRUHV� ODERUDOHV��FRPR�OD�IDOWD�GH�DSR\R�
VRFLDO� \� GH�RSRUWXQLGDGHV�SDUD� HO� GHVDUUROOR� SHUVRQDO�� \� DSDUHFHQ� DO�
PLVPR� WLHPSR�TXH� ORV� VHQWLPLHQWRV�GH� DJRWDPLHQWR�HPRFLRQDO��SDUD�
PDQHMDU� HVWRV� VHQWLPLHQWRV� HO� SURIHVLRQDO� GHVDUUROOD� DFWLWXGHV� GH�
GHVSHUVRQDOL]DFLyQ��
)DUEHU� ������� KD� SUHVHQWDGR� RWUD� DOWHUQDWLYD� DO� GHVDUUROOR� SURFHVXDO�
GHO� VtQGURPH� GH� EXUQRXW�� 6HJ~Q� HVWH� DXWRU�� HVWH� VtQGURPH� VXUJH�
FXDQGR� HO� WUDEDMDGRU� SHUFLEH� XQD� GLVFUHSDQFLD� VLJQLILFDWLYD� HQWUH�
HVIXHU]R� \� UHFRPSHQVD�� (Q� XQD� SULPHUD� HWDSD� GLFKD� SHUFHSFLyQ� HV�
FDVL�QXOD��OD�SHUVRQD�VH�GHGLFD�D�VX�WUDEDMR�GH�IRUPD�HQWXVLDVWD��(VWH�
HQWXVLDVPR�LQLFLDO�LUi�FHGLHQGR�FRPR�UHVXOWDGR�GH�OD�LQIOXHQFLD�GH�XQD�
VHULH�GH�HVWUHVRUHV�ODERUDOHV�TXH�KDFHQ�TXH�HO�WUDEDMDGRU�SHUFLED�TXH�
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VX�HVIXHU]R�QR�HV�UHFRPSHQVDGR�GH�IRUPD�VXILFLHQWH��DSDUHFLHQGR�DVt�
OD�IUXVWUDFLyQ�\�OD�LUD��TXH�DO�KDFHUVH�FUyQLFR�HO�HVWUpV�ODERUDO�FHGHQ�VX�
OXJDU� D� OD� IDOWD� GH� LPSOLFDFLyQ� HQ� HO� WUDEDMR�� HO� DJRWDPLHQWR� \� OD�
DSDULFLyQ� GH� FRQGXFWDV� GH� HYLWDFLyQ� FRPR� HO� DEXVR� GH� GURJDV��
DEVHQWLVPR�� DEDQGRQR� GHO� SXHVWR��HWF�� OR� TXH� FRQIRUPDUtD� OD� HWDSD�
ILQDO�GHO�GHVDUUROOR�GHO�VtQGURPH�GH�EXUQRXW��
2WURV� PRGHORV� VREUH� HO� GHVDUUROOR� GHO� SURFHVR� GHO� VtQGURPH� GH�
EXUQRXW�VRQ�ORV�SURSXHVWRV�SRU�/HH�\�$VKIRUWK������D���\�*LO�0RQWH�\�
FRO����������0LHQWUDV�TXH�HO�SULPHUR�GH�HVWRV�PRGHORV�FRQVLGHUD�TXH�
HO� GHVDUUROOR� GHO� VtQGURPH� VH� LQLFLD� FRQ� ORV� VHQWLPLHQWRV� GH�
DJRWDPLHQWR�HPRFLRQDO�TXH�FDXVDQ�WDQWR�OD�GHVSHUVRQDOL]DFLyQ�FRPR�
OD� IDOWD� GH� UHDOL]DFLyQ� HQ� HO� WUDEDMR�� (O� VHJXQGR� UD]RQD� TXH� ORV�
VHQWLPLHQWRV�GH�EDMD�UHDOL]DFLyQ�SHUVRQDO�\�GH�DJRWDPLHQWR�HPRFLRQDO�
TXH� H[SHULPHQWD� HO� SURIHVLRQDO� PDUFDQ� HO� LQLFLR� GHO� SURFHVR� GH�
GHVDUUROOR� GHO� VtQGURPH�� pVWRV� VHUiQ� VHJXLGRV� GH� DFWLWXGHV� GH�
GHVSHUVRQDOL]DFLyQ� D� PRGR� GH� HVWUDWHJLD� GH� DIURQWDPLHQWR� GHO�
GHELOLWDPLHQWR�HPRFLRQDO��
/RV�UHVXOWDGRV�REWHQLGRV�HQ�ORV�HVWXGLRV�GH�FRPSUREDFLyQ�GHO�SULPHU�
PRGHOR� QR� VH� KDQ� DMXVWDGR� GH� IRUPD� DGHFXDGD� D� pVWH�� QL� KDQ�
HQFRQWUDGR� OD� UHODFLyQ� FDXVDO� KLSRWpWLFD� HQWUH� VHQWLPLHQWRV� GH�
DJRWDPLHQWR� HPRFLRQDO� \� ORJUR� SHUVRQDO�� 3RU� OR� TXH� UHVSHFWD� DO�
VHJXQGR��KD�UHFLELGR�DSR\R�HPStULFR�HQ�HVWXGLRV�SRVWHULRUHV�FRPR�ORV�
UHDOL]DGRV�SRU�*LO�0RQWH� \� 3HLUy� ��������*LO�0RQWH�� 3HLUy� \�9DOFiUFHO�
������� \� 0DQDVVHUR�� *DUFtD�� 9i]TXH]� \� FRO� �������� 'XUiQ� \� FRO�
�����E���%ODQFK��$OXMD�\�%LVFDUUL���������
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(Q�OD�VLJXLHQWH�WDEOD��VH�UHVXPHQ�ORV�GLVWLQWRV�PRGHORV�H[DPLQDGRV��
7DEOD����5HVXPHQ�GH� ORV�PRGHORV� VREUH�HO�GHVDUUROOR�GHO�VtQGURPH�GH�EXUQRXW��

$XWRU�\�DxR� )DVHV� 6HFXHQFLDOLGDG�GH�ORV�VtQWRPDV� $VSHFWRV�FUtWLFRV�

(GHOZLFK�\�%URGVN\��������
(QWXVLDVPR��(VWDQFDPLHQWR��)UXVWUDFLyQ��$SDWtD��

%DMD�UHDOL]DFLyQ�SHUVRQDO��$JRWDPLHQWR�HPRFLRQDO��'HVSHUVRQDOL]DFLyQ��
1R�VH�SUHVHQWDQ�SUXHEDV�HPStULFDV��

&KHUQLVV�������D�\�E��
)DOWD�GH�UHDOL]DFLyQ�\�HVWLPXODFLyQ��$IURQWDPLHQWR��

%DMD�UHDOL]DFLyQ�SHUVRQDO��'HVSHUVRQDOL]DFLyQ��$JRWDPLHQWR�HPRFLRQDO��

&XHQWD�FRQ�VXILFLHQWH�DSR\R�HPStULFR��SHUR�QR�KD�VLGR�PX\�DSOLFDGR��
0DVODFK�\�-DFNVRQ������D�\�E��

$JRWDPLHQWR�HPRFLRQDO��'HVSHUVRQDOL]DFLyQ��,QDGHFXDFLyQ�SURIHVLRQDO��
ËGHP�FHOGD�DQWHULRU�� 1R�VH�SUHVHQWDQ�SUXHEDV�HPStULFDV��

*ROHPELHZVNL�\ FRO���������

(VWDEOHFHQ���IDVHV�VHJ~Q�OD�FRPELQDFLyQ�GH�ODV�SXQWXDFLRQHV�TXH�REWLHQH�XQD�SHUVRQD�HQ�FDGD�XQD�GH�ODV�HVFDODV�GH�EXUQRXW�GHVSXpV�GH�GLFRWRPL]DUODV�HQ�IXQFLyQ�GH�OD�PHGLD��$Vt��OD�SHUVRQD�TXH�SXQW~D�SRU�GHEDMR�GH�OD�PHGLD�HQ�ODV�WUHV�HVFDODV�HVWi�HQ�OD����IDVH��VL�SXQW~D�SRU�HQFLPD�GH�OD�PHGLD�HQ�OD�GLPHQVLyQ�GH�GHVSHUVRQDOL]DFLyQ�\�SRU�GHEDMR�HQ�ODV�RWUDV�GRV�GLPHQVLRQHV�VH�FRQVLGHUD�TXH�HVWi�HQ�OD����IDVH��\�DVt�GH�IRUPD�VXFHVLYD��

'HVSHUVRQDOL]DFLyQ��%DMD�UHDOL]DFLyQ�SHUVRQDO��ORJUR�SHUVRQDO���$JRWDPLHQWR�HPRFLRQDO��

1R�HV�PX\�FRUUHFWR�WUDQVIRUPDU�XQD�YDULDEOH�FRQWLQXD�HQ�GLVFUHWD��7RPDU�FRPR�UHIHUHQFLD�OD�PHGLD�HQ�FDGD�XQD�GH�ODV�HVFDODV�GHO�,QYHQWDULR�GH�%XUQRXW�GH�0DVODFK��SDUD�DVt�GLYLGLU�D�ODV�SHUVRQDV�HQ�GRV�FDWHJRUtDV��QR�IDFLOLWD�OD�GLVFULPLQDFLyQ�HQWUH�DPEDV��

*ROG��������
6REUHFDUJD�ODERUDO��$JRWDPLHQWR�HPRFLRQDO��$IURQWDPLHQWR�HYLWDWLYR�R�GLVWDQFLDPLHQWR�HPRFLRQDO��

1R�HV�SRVLEOH�HVWDEOHFHU�XQ�RUGHQ�VHFXHQFLDO�HQ�ORV�VtQWRPDV�GHO�VtQGURPH��
1R�VH�SUHVHQWDQ�SUXHEDV�HPStULFDV��

/HLWHU�\�0DVODFK��������
$JRWDPLHQWR�HPRFLRQDO�'HVSHUVRQDOL]DFLyQ��)DOWD�GH�ORJUR�SHUVRQDO��

$JRWDPLHQWR�HPRFLRQDO��'HVSHUVRQDOL]DFLyQ��%DMD�UHDOL]DFLyQ�SHUVRQDO��

1R�VH�KD�REVHUYDGR�OD�VHFXHQFLDOLGDG�SURSXHVWD�SRU�HO�PRGHOR�HQWUH�OD�GHVSHUVRQDOL]DFLyQ�\�OD�IDOWD�GH�ORJUR�SHUVRQDO��
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$XWRU�\�DxR� )DVHV� 6HFXHQFLDOLGDG�GH�ORV�VtQWRPDV� $VSHFWRV�FUtWLFRV�

)DUEHU��������
(QWXVLDVPR��)UXVWUDFLyQ�H�LUD��$JRWDPLHQWR��

)DOWD�GH�ORJUR�SHUVRQDO�'HVSHUVRQDOL]DFLyQ��$JRWDPLHQWR�HPRFLRQDO��
1R�VH�SUHVHQWDQ�SUXHEDV�HPStULFDV��

/HLWHU�������� $JRWDPLHQWR�HPRFLRQDO�\�%DMD�UHDOL]DFLyQ�SHUVRQDO��'HVSHUVRQDOL]DFLyQ��

$JRWDPLHQWR�HPRFLRQDO�\�UHDOL]DFLyQ�SHUVRQDO��'HVSHUVRQDOL]DFLyQ��
1R�VH�SUHVHQWDQ�SUXHEDV�HPStULFDV��

/HH�\�$VKIRUWK������D��
'HELOLWDPLHQWR��$FWLWXGLQDO���

$JRWDPLHQWR�HPRFLRQDO�GD�OXJDU�D OD�GHVSHUVRQDOL]DFLyQ�\ EDMD�UHDOL]DFLyQ�SHUVRQDO��

'XGRVD�YDOLGH]�H[WHUQD��$MXVWH�LQDGHFXDGR�D�ORV�GDWRV��

*LO�0RQWH�\�FRO���������
%DMD�UHDOL]DFLyQ�SHUVRQDO�\�HQ�SDUDOHOR�DJRWDPLHQWR�HPRFLRQDO��'HVSHUVRQDOL]DFLyQ��

%DMD�UHDOL]DFLyQ�SHUVRQDO�\�DJRWDPLHQWR�HPRFLRQDO�GDQ�OXJDU�D�OD�GHVSHUVRQDOL]DFLyQ��

6H�SUHVHQWDQ�SUXHEDV�HPStULFDV�DXQTXH�VRQ�SRFRV�ORV�HVWXGLRV�UHDOL]DGRV��

$ PRGR�GH�FRQFOXVLyQ��SXHGH�DILUPDUVH�OR�VLJXLHQWH��
�� 1LQJXQR�GH�ORV�PRGHORV�H[SXHVWRV�FXHQWD�FRQ�VXILFLHQWH�DSR\R�
HPStULFR�TXH�SHUPLWD�VX�DGRSFLyQ�VLQ�UHVHUYDV��
�� &RPR� UHVSXHVWD� DO� HVWUpV� ODERUDO� FUyQLFR� OD� GLPHQVLyQ� GHO�
VtQGURPH�TXH�FREUD�PD\RU�SURWDJRQLVPR�HV�OD�GHVSHUVRQDOL]DFLyQ�
R GLVWDQFLDPLHQWR� HPRFLRQDO�� FRQVLGHUDGR� FRPR� FDWHJRUtD�
GLDJQyVWLFD�GH�ORV�IHQyPHQRV�GH�HVWUpV�OD�GLPHQVLyQ�VREUHVDOLHQWH�
HV�HO�DJRWDPLHQWR�R�GHVJDVWH�HPRFLRQDO��
�� $XQTXH�HO�RULJHQ�GHO�VtQGURPH�GH�EXUQRXW�SDUHFH�HVWDU�HQ�XQD�
VLWXDFLyQ� GH� HVWUpV� ODERUDO� FUyQLFR�� SXHGH� TXH� VX� GHVDUUROOR� VLJD�
GLVWLQWRV�FXUVRV�VHJ~Q�ORV�HVWUHVRUHV�TXH�FRQFXUUDQ�HQ�HO�FDVR�\�OD�
VXVFHSWLELOLGDG�GH�ODV�SHUVRQDV�LPSOLFDGDV�HQ�OD�VLWXDFLyQ��
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$ FRQWLQXDFLyQ�� QRV� RFXSDPRV� SUHFLVDPHQWH� GH� GLFKRV� HVWUHVRUHV� R�
YDULDEOHV� SUHFLSLWDQWHV�� DVt� FRPR� GH� ORV� IDFWRUHV� GH� YXOQHUDELOLGDG� R�
SUHGLVSRVLFLyQ�DO�VtQGURPH��
&DXVDV�GHO�EXUQRXW��YDULDEOHV�SUHFLSLWDQWHV�\�SUHGLVSRQHQWHV�
(O� VtQGURPH� GH� EXUQRXW�� FRQVLGHUDGR� FRPR� XQD� UHVSXHVWD� DO� HVWUpV�
ODERUDO� FUyQLFR�� HV� VXVFHSWLEOH� GH� VHU� RULJLQDGR� R� SUHFLSLWDGR� SRU�
FXDOTXLHU� IDFWRU� HVWUHVDQWH� YLQFXODGR� DO� PHGLR� ODERUDO� �YDULDEOHV�
SUHFLSLWDQWHV�R�GHVHQFDGHQDQWHV��� OR�TXH�VHUi�PiV�IiFLO�HQ�SUHVHQFLD�
GH� GHWHUPLQDGDV� FDUDFWHUtVWLFDV� SHUVRQDOHV� R� VLWXDFLRQDOHV� �YDULDEOHV�
SUHGLVSRQHQWHV�R�PRGHUDGRUDV���

9DULDEOHV�SUHFLSLWDQWHV�
(Q� OD� OLWHUDWXUD� VREUH� HO� WHPD�VXHOHQ�FLWDUVH��HQ� WpUPLQRV�JHQHUDOHV��
ORV�VLJXLHQWHV�IDFWRUHV��

�� $PELHQWH� ItVLFR� GH� WUDEDMR� \� FRQWHQLGRV� GHO� SXHVWR��� (Q� HVWD�
FDWHJRUtD� VH� LQFOX\HQ� FRQ� IUHFXHQFLD�� HQ� SULPHU� OXJDU�� DTXHOODV�
YDULDEOHV� GHO� OXJDU� GH� WUDEDMR� \� GH� ORV� PDWHULDOHV� TXH� KD\� TXH�
PDQLSXODU�R� ODV�FRQGLFLRQHV�EDMR� ODV�TXH�KD\�TXH�GHVHPSHxDU� OD�
WDUHD��TXH�FRQWULEX\HQ�DO�FRQIRUW�ItVLFR SHUFLELGR�SRU�HO�SURIHVLRQDO��
HV� GHFLU�� LQWHQVLGDG�� FRQWURO�� SUHGLFWLELOLGDG� \� IUHFXHQFLD� GHO� QLYHO�
GH� UXLGR�� YLEUDFLRQHV�� OXPLQRVLGDG�� EULOOR� \� FRQWUDVWH� GH� OD�
LOXPLQDFLyQ�� WHPSHUDWXUD�� FRQGLFLRQHV� FOLPDWROyJLFDV�� FRQGLFLRQHV�
KLJLpQLFDV�� WR[LFLGDG� GH� ORV� HOHPHQWRV� TXH� VH� PDQHMDQ��
GLVSRQLELOLGDG� GH� HVSDFLR� ItVLFR�� HWF�� (Q� VHJXQGR� OXJDU�� SXHGHQ�
FLWDUVH� ODV�GHPDQGDV�HVWUHVDQWHV�GHO�SXHVWR FRPR�VRQ� ORV� WXUQRV�



,QWURGXFFLyQ�WHyULFD��$SUR[LPDFLyQ�JHQHUDO�DO�VtQGURPH�GH�EXUQRXW�

��

URWDWRULRV��HO�WUDEDMR�QRFWXUQR��OD�H[SRVLFLyQ�D�ULHVJRV�\�SHOLJURV�R�
OD� VREUHFDUJD� ODERUDO� SHUFLELGD�� (Q� WHUFHU� OXJDU�� \� SRU� ~OWLPR��
GHEHQ� LQFOXLUVH� ODV� GHPDQGDV� HVWUHVDQWHV� YLQFXODGDV� D� ORV�
FRQWHQLGRV�GHO�SXHVWR� HQWUH�HOODV�� OD�RSRUWXQLGDG�GHO�VXMHWR�SDUD�
HPSOHDU�ODV�KDELOLGDGHV�DGTXLULGDV��OD�YDULHGDG�GH�WDUHDV�TXH�GHEH�
UHDOL]DU��OD�LQIRUPDFLyQ�VREUH�VX�GHVHPSHxR�R�OD�LGHQWLILFDFLyQ�FRQ�
ODV�WDUHDV�TXH�UHDOL]D��YpDVH��S��(M���ÈOYDUH]�\�)HUQiQGH]������D�\�
E��'RPpQHFK��������*LO�0RQWH�\�3HLUy��������2OPHGR�\�FRO���������
6iQFKH]�\ FRO���������5DPRV�\�%XHQGtD��������5RGDED\R�\�7RUUHV��
������2UWHJD�\�/ySH]���������
�� 'HVHPSHxR�GH�UROHV��UHODFLRQHV�LQWHUSHUVRQDOHV�\�GHVDUUROOR�GH�
OD� FDUUHUD��� 'HQWUR� GH� HVWD� FDWHJRUtD�� XQ� SULPHU� JUXSR� GH�
HVWUHVRUHV�ODERUDOHV�HVWi�YLQFXODGRV�DO�GHVHPSHxR�GH�UROHV��YpDVH��
S��(M���&KHUQLVV��������*DUFtD��&DVWHOOyQ��$OEDODGHMR�\� FRO���������
*LO�0RQWH�� 9DOFiUFHO� \� =RUQR]D�� ������ +XLGURER� \� 6DQWRV�� ������
*LO�0RQWH� \� 3HLUy�� ������ 6DODQRYD� \� FRO�� ������ )HUQiQGH]�
0RQWDOYR� \� *DUULGR�� ������ /R]DQR�� 0RQWDOEiQ� \� 'XUiQ�� ������
0DQDVVHUR�� *DUFtD�� 5DPLV� \� FRO��� ������� (Q� HVWH� FRQWH[WR��
HQWHQGHPRV� SRU� URO� HO� FRQMXQWR� GH� H[SHFWDWLYDV� \� GHPDQGDV�
DVRFLDGDV� D� OD� RFXSDFLyQ� GH� XQD� GHWHUPLQDGD� SRVLFLyQ� HQ� OD�
HPSUHVD�X�RUJDQL]DFLyQ�ODERUDO��\�HO�HVWUpV�GH�URO�HVWDUtD�LQWHJUDGR�
SRU� GRV� GLVIXQFLRQHV� EiVLFDV�� /D� DPELJ�HGDG� GH� URO R JUDGR� GH�
LQFHUWLGXPEUH�TXH�WLHQH�TXLHQ�OR�GHVHPSHxD�UHVSHFWR�DO�PLVPR�\�
HO� FRQIOLFWR� GH� URO R OD� GLILFXOWDG� SDUD� VDWLVIDFHU� GH� IRUPD�
VLPXOWiQHD�H[SHFWDWLYDV�GH�URO�FRQWUDGLFWRULDV��$PEDV�GLVIXQFLRQHV�
SUHVHQWDQ� UHODFLRQHV� VLJQLILFDWLYDV� GH� VLJQR� QHJDWLYR� FRQ� ORV�
VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR� \� UHODFLRQHV�
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VLJQLILFDWLYDV� GH� VLJQR� SRVLWLYR� FRQ� DJRWDPLHQWR� HPRFLRQDO� \�
GHVSHUVRQDOL]DFLyQ�� (O� VHJXQGR� JUXSR� GH� HVWUHVRUHV� GH� HVWD�
FDWHJRUtD��HVWDUtD�FRQIRUPDGR�SRU�ORV�HIHFWRV�TXH�VREUH�HO�EXUQRXW�
WLHQHQ� DOJXQRV� DVSHFWRV� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV��
FXDOLWDWLYDV� R� FXDQWLWDWLYDV�� TXH� ORV� SURIHVLRQDOHV� HVWDEOHFHQ� FRQ�
ORV� FRPSDxHURV�� ORV� VXSHULRUHV� \� ORV� XVXDULRV� R� FOLHQWHV�� HQWUH�
pVWRV��HO� FDUiFWHU� IRUPDO GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�TXH�VH�
PDQWLHQHQ� HQ� HO� iPELWR� ODERUDO�� OD� IDOWD� GH� FRKHVLyQ� JUXSDO� ORV�
IUHFXHQWHV�FDPELRV�GH�SHUVRQDO� ODV�GLILFXOWDGHV�SDUD�UHODFLRQDUVH�
FRQ�XVXDULRV�DJUHVLYRV�R�SDVLYRV �YpDVH��S��(M���ORV�WUDEDMRV�GH�*LO�
0RQWH� \� 3HLUy�� ������ ������ *XHUUHUR� \� 9LFHQWH�� ������ *yPH]��
�������3RU�~OWLPR��XQ�WHUFHU�JUXSR�GH�HVWUHVRUHV�HVWi�UHODFLRQDGR�
FRQ� HO� GHVDUUROOR� GH� OD� FDUUHUD� SURIHVLRQDO� \� ODV� SRVLELOLGDGHV� GH�
SURPRFLyQ �YpDVH�� S�� (M��� 0DUWtQH]�� 0iUTXH]�� 6DODQRYD� \� FRO���
�������
�� (VWUHVRUHV� UHODFLRQDGRV� FRQ� ODV� QXHYDV� WHFQRORJtDV� \� RWURV�
IDFWRUHV� RUJDQL]DFLRQDOHV��� 6RQ� PXFKRV� ORV� HVWXGLRV� TXH� VH� KDQ�
RFXSDGR� GH� DQDOL]DU� HO� SDSHO� GH� HVWRV� IDFWRUHV� HQ� HO� RULJHQ� GHO�
VtQGURPH� GH� EXUQRXW�� D� PRGR� GH� HMHPSOR�� SXHGHQ� FLWDUVH� ORV�
VLJXLHQWHV��ÈOYDUH]�\�)HUQiQGH]� �����D�\�E���*DUFtD�\�9HODQGULQR�
��������=XUULDJD��*RQ]iOH]��5LSROO�\�FRO� ��������&KDFyQ�\�9HFLQD�
��������&KDFyQ�\ FRO� ��������*DVFR�\�7RUUHV���������*LO�0RQWH�\�
3HLUy� �������� 4XHYHGR�� 'HOJDGR�� )XHQWHV� \ FRO� �������� $UyQ� \�
0LOLFLF���������0RQWDOEiQ��'XUiQ�\�%UDYR������D���9HFLQD��$VWUD\��
'iYLOD�\�FRO� ��������%XUNH�\�*UHHQJODVV���������*LO�0RQWH���������
(VWRV� WUDEDMRV� SRQHQ� GH�PDQLILHVWR� TXH� OD� WHFQRORJtD� SXHGH� VHU�
XQD�LPSRUWDQWH�IXHQWH�GH�HVWUpV�ODERUDO�FXDQGR�VX�HPSOHR�VXSRQH�
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XQD�VREUHFDUJD� ODERUDO FXDQWLWDWLYD�\� OD�SpUGLGD�GH�FRQWURO GH� ORV�
SURIHVLRQDOHV�VREUH� ORV�UHVXOWDGRV�GH� OD� WDUHD��2WURV�SUHFLSLWDQWHV�
GHO�VtQGURPH�GH�HVWDU�TXHPDGR�VRQ�ODV�GLPHQVLRQHV�HVWUXFWXUDOHV�
GH�OD�RUJDQL]DFLyQ� HQWUH�HOODV���
• &HQWUDOL]DFLyQ�R�JUDGR�HQ�TXH� ODV�GHFLVLRQHV�VRQ�WRPDGDV�SRU�

PLHPEURV� GH� OD� RUJDQL]DFLyQ� VLWXDGDV� HQ� HO� YpUWLFH� GH� OD�
MHUDUTXtD� GH� pVWD� R� SRU� PLHPEURV� VLWXDGRV� HQ� ORV� GLVWLQWRV�
QLYHOHV�GH�OD�MHUDUTXtD�RUJDQL]DFLRQDO��HQ�HVWH�FDVR��OD�IDOWD�GH�
SDUWLFLSDFLyQ�HQ� OD� WRPD�GH�GHFLVLRQHV� HV� HO� HOHPHQWR�TXH� VH�
DVRFLD�FRQ�HO�VtQGURPH�GH�HVWDU�TXHPDGR��

• &RPSOHMLGDG� R� PXOWLSOLFLGDG� GH� XQLGDGHV� HVWUXFWXUDOHV� HQ� ODV�
TXH� VH� DJUXSDQ� ORV� PLHPEURV� GH� OD� RUJDQL]DFLyQ�� OR� TXH�
UHSHUFXWH� HQ� XQD� PD\RU� GLYLVLyQ� GHO� WUDEDMR�� \� HOOR� SXHGH�
RFDVLRQDU� XQ� PHQRU� FRQWURO� GH� OD� WDUHD� SRU� SDUWH� GHO�
SURIHVLRQDO��SURGXFLpQGRVH�DVt�XQ�PD\RU�QLYHO�GH�HVWUpV���

• )RUPDOL]DFLyQ�TXH�KDFH�UHIHUHQFLD�DO�JUDGR�GH�GHILQLFLyQ�GH�ORV�
UROHV�� ODV�QRUPDV�H� LQVWUXFFLRQHV��FXDQWR�PHQRU�VHD�pVWD�PiV�
SUREDEOH�HV�TXH�DSDUH]FD�HO�HVWUpV�ODERUDO��

�� )DFWRUHV�GH�LQWHUFDPELR�HQWUH�OD�RUJDQL]DFLyQ�\�OD�IDPLOLD���/DV�
WHQVLRQHV�GH�XQR�X�RWUR�HQWRUQR�SXHGHQ�LQIOXLU�GH�IRUPD�QHJDWLYD�
HQ� HO� RWUR�� $OJXQDV� GH� HVWDV� WHQVLRQHV� VRQ�� ORV� SUREOHPDV�
IDPLOLDUHV�� ODV� FULVLV� YLWDOHV� �SRU� HMHPSOR�� OD� SUHMXELODFLyQ��� ODV�
GLILFXOWDGHV�HFRQyPLFDV� ODERUDOHV�R� IDPLOLDUHV�� ORV�FRQIOLFWRV�HQWUH�
ODV�FRQYLFFLRQHV�SHUVRQDOHV�\�ORV�LQWHUHVHV�GH�OD�RUJDQL]DFLyQ�\�ODV�
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WHQVLRQHV�HQWUH� ODV�H[LJHQFLDV�GH� OD�RUJDQL]DFLyQ�\� ODV�GHPDQGDV�
IDPLOLDUHV��3HLUy��������*LO�0RQWH�\�3HLUy���������

9DULDEOHV�SUHGLVSRQHQWHV�
&RPR� \D� VH� KD� GLFKR� DQWHV�� VH� FRQWHPSODQ� DTXt� ODV� YDULDEOHV�
SHUVRQDOHV� \� VLWXDFLRQDOHV� TXH� LQIOX\HQ� VREUH� OD� YXOQHUDELOLGDG� R�
VXVFHSWLELOLGDG� GHO� SURIHVLRQDO� D� H[SHULPHQWDU� HVWUpV� ODERUDO�� /DV�
SULQFLSDOHV�VRQ���

�� &DUDFWHUtVWLFDV� VRFLRGHPRJUiILFDV��� /D� UHYLVLyQ� GH� GLVWLQWRV�
HVWXGLRV� TXH� KDQ� DQDOL]DGR� HO� SDSHO� GH� HVWDV� YDULDEOHV� VREUH� HO�
EXUQRXW� �&REE�� ������ +RXVH�� ������ &KHUQLVV�� ������ 0DVODFK��
������ *LO�0RQWH�� 3HLUy� \� 9DOFiUFHO�� ������ 0RQWDOEiQ�� %RQLOOD� H�
,JOHVLDV�� ������ 5DPRV�� ������'XUiQ� \� FRO�� ����D� \� E�� 9HFLQD� \�
FRO�� �������QRV�SHUPLWHQ�FRQFOXLU�OR�VLJXLHQWH��/D�HGDG HQ�UHODFLyQ�
FRQ� OD� H[SHULHQFLD� SURIHVLRQDO�� ODV� SHUVRQDV� PiV� MyYHQHV� VXHOHQ�
WHQHU�PHQRV� H[SHULHQFLD� \�� SRU� OR� WDQWR�� VRQ�PiV� YXOQHUDEOHV� DO�
HVWUpV� ODERUDO�� 6LQ� HPEDUJR�� H[LVWHQ� HVWXGLRV� TXH� DSXQWDQ� KDFLD�
XQD�UHODFLyQ�GH�WLSR�FXUYLOtQHD��HVWR�HV�� OD�IUHFXHQFLD�GH�VtQWRPDV�
VH� LQFUHPHQWDUtD� FRQ� OD� HGDG� \� D� SDUWLU� GH� XQ� GHWHUPLQDGR�
PRPHQWR� GLVPLQXLUtD� VLJQLILFDWLYDPHQWH� �2OPHGD�� *DUFtD� \�
0RUDQWH�� ������� (O� VH[R� DXQTXH� FDGD� YH]� VRQ�PiV� ODV�PXMHUHV�
DIHFWDGDV� SRU� HO� VtQGURPH� GH� HVWDU� TXHPDGR�� D~Q� HV� SRVLEOH�
FRPSUREDU� TXH� HOODV� VREUHOOHYDQ� PHMRU� TXH� ORV� KRPEUHV� ODV�
VLWXDFLRQHV� FRQIOLFWLYDV� �0DVODFK� \� -DFNVRQ�� ������� 6LQ� HPEDUJR��
VLHQGR� HVWR� FLHUWR� WDPELpQ� OR� HV� HO� KHFKR� GH� TXH� pVWDV� VH� YHDQ�
PiV� VREUHFDUJDGDV�SRU� ODV� WDUHDV� ODERUDOHV� \� GRPpVWLFDV�� OR� TXH�
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KD� OOHYDGR�D�DOJXQRV�DXWRUHV�FRPR�)UHXGHQEHUJ�\�1RUWK� �&LW��HQ�
ÈOYDUH]� \� )HUQiQGH]�� ����D� \� E�� D� DILUPDU� TXH� ODV� PXMHUHV�
HQJURVDQ�ODV�ILODV�GHO�EXUQRXW��/RV�UHVXOWDGRV�QR�VRQ�FRQFOX\HQWHV�
\D� TXH�� SRU� HMHPSOR�� HQ� HO� FDVR� GHO� DJRWDPLHQWR� HPRFLRQDO��
PLHQWUDV�HQ�GLVWLQWDV�LQYHVWLJDFLRQHV�VH�KDQ�REWHQLGR��HQ�HO�JUXSR�
GH� KRPEUHV�� PHQRUHV� QLYHOHV� GH� DJRWDPLHQWR� HPRFLRQDO�
�%URQGROR��0DVKHE�� 6WRUHV� \� FRO�� ������'XUiQ� \� FRO� ����E��� HQ�
RWUDV�� VH� PXHVWUDQ� UHVXOWDGRV� LQYHUVRV�� HV� GHFLU�� ORV� QLYHOHV� GH�
DJRWDPLHQWR�HPRFLRQDO�UHVXOWDURQ�VLJQLILFDWLYDPHQWH�PiV�HOHYDGRV�
HQ�HVWH�JUXSR� �&KDFyQ� \� FRO�� ������&DEDOOHUR��%HUPHMR��1LHWR� \�
FRO�� ������� \� H[LVWHQ� DOJXQRV� HVWXGLRV� HQ� ORV� TXH� QR� VH� KDQ�
HQFRQWUDGR� GLIHUHQFLDV� VLJQLILFDWLYDV� �'D� 6LOYD�� 'DQLHO� \� 3pUH]��
������� (VWR� ~OWLPR�� WDPELpQ� RFXUUH� HQ� HO� FDVR� GH� OD� UHDOL]DFLyQ�
SHUVRQDO� GH� OD� TXH�� HQ� OtQHDV� JHQHUDOHV�� QR� VH� KDQ� REWHQLGR�
GLIHUHQFLDV� VLJQLILFDWLYDV�� 3RU� RWUR� ODGR�� VL� SDUHFH� KDEHU� PD\RU�
FRQVHQVR�UHVSHFWR�D�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ��HQ�HO�VHQWLGR�
GH�TXH�pVWD�DIHFWD�PiV�D�KRPEUHV�TXH�D�PXMHUHV��'LFKD�WHQGHQFLD�
VH�MXVWLILFD�SRU�HO�KHFKR�GH�TXH��FRPR�KHPRV�FRPHQWDGR��OD�PXMHU�
DIURQWD�PHMRU� ODV�VLWXDFLRQHV�FRQIOLFWLYDV� OR�TXH��D�VX�YH]��SRGUtD�
YHQLU�GDGR�SRU�HO�URO�HQ�HO�TXH�KD�VLGR�VRFLDOL]DGD��(O�HVWDGR�FLYLO \
HO�Q~PHUR�GH�KLMRV� ODV�SHUVRQDV�VROWHUDV�\�VLQ�KLMRV�VXHOHQ�VHU�PiV�
VXVFHSWLEOHV�DO�HVWUpV�ODERUDO��SXHV�VH�LPSOLFDQ�PiV�HQ�HO�WUDEDMR�\��
SRU� OR� JHQHUDO�� GLVSRQHQ� GH� PHQRV� DSR\RV� SDUD� DIURQWDU� ODV�
VLWXDFLRQHV� FRWLGLDQDV� HVWUHVDQWHV� R� DPHQD]DQWHV�� 1R� REVWDQWH��
6iQFKH]� \� FRO�� ������� WUDEDMDQGR� FRQ� XQD�PXHVWUD� GH� VDQLWDULRV�
HQFRQWUDURQ� TXH� ORV� FDVDGRV� FRQ� KLMRV� H[SHULPHQWDEDQ� PiV�
EXUQRXW�TXH�ORV�VROWHURV��7DO�YH]�OD�UHODFLyQ�HQWUH�Q~PHUR�GH�KLMRV�
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\ H[SHULHQFLD� GH� EXUQRXW� WHQJD� OD� IRUPD� GH� XQD�8� LQYHUWLGD�� GH�
PDQHUD� TXH� ODV� SHUVRQDV� TXH� QR� WHQJDQ� KLMRV� R� WHQJDQ�PiV� GH�
XQR� VHDQ� ODV� PiV� VXVFHSWLEOHV� DO� EXUQRXW�� FRPR� SDUHFH�
GHVSUHQGHUVH�GHO�WUDEDMR�GH�0RUHQR��*DUURVD�\�*RQ]iOH]���������
�� &DUDFWHUtVWLFDV� SHUVRQDOHV��� /DV� SHUVRQDV� FRQ� 3DWUyQ� GH�
&RQGXFWD� 7LSR� $ VRQ� PiV� VXVFHSWLEOHV� DO� HVWUpV� ODERUDO�� SXHV�
GHELGR� D� VXV� FDUDFWHUtVWLFDV� SHUVRQDOHV� �FRPSHWLWLYLGDG��
LPSDFLHQFLD�\�HVFDVD�WROHUDQFLD�D�OD�IUXVWUDFLyQ��VXHOHQ�H[SRQHUVH�
PiV� D� ORV� HVWUHVRUHV� ODERUDOHV� �SRU� HMHPSOR�� VREUHFDUJD� GH� URO���
HVWDEOHFHQ�XQ�IXHUWH�FRPSURPLVR�FRQ�VX�WUDEDMR��UHGXFLHQGR�DVt�OD�
SUREDELOLGDG�GH� SUDFWLFDU� DFWLYLGDGHV� UHODMDQWHV�� \� VXHOHQ� WUDWDU� D�
ORV� GHPiV� GH� XQD� IRUPD� GHVSHUVRQDOL]DGD� �$OXMD�� ������� /DV�
SHUVRQDV�FRQ�H[SHFWDWLYDV�GH�FRQWURO�H[WHUQR UHVSHFWR�D�OR�TXH�OHV�
RFXUUH�VRQ�WDPELpQ�PiV�SURFOLYHV�D�H[SHULPHQWDU�HVWUpV��\D�TXH�QR�
VXHOHQ� WRPDU� PHGLGDV� SDUD� SDOLDU� ORV� HIHFWRV� QHJDWLYRV� GH� OD�
H[SRVLFLyQ�D�HVWUHVRUHV��SXHV�FUHHQ�TXH�OR�TXH�WHQJD�TXH�RFXUULU��
RFXUULUi�FRQ�LQGHSHQGHQFLD�GH�OR�TXH�KDJDQ��%XHQGtD�\�5LTXHOPH��
������ &DOYHWH� \� 9LOOD�� ������ 5DPRV�� ������ 6FKPLW]�� 1HXPDQQ� \�
2SSHUPDQQ���������/D�DXWRHILFDFLD R OD�FRQYLFFLyQ�GH� OD�SHUVRQD�
VREUH�VXV�FDSDFLGDGHV�SDUD�GHVDUUROODU�XQD�GHWHUPLQDGD�DFFLyQ�\�
ORJUDU� DVt� XQRV� GHWHUPLQDGRV� UHVXOWDGRV� WDPELpQ� SUHGLVSRQH� DO�
HVWUpV�� ODV�SHUVRQDV�TXH�VH�FRQVLGHUDQ� LQHILFDFHV�SLHQVDQ�TXH�QR�
SRVHHQ�ODV�KDELOLGDGHV�QHFHVDULDV�SDUD�DIURQWDU�ODV�GLILFXOWDGHV�GHO�
PHGLR�� OR�TXH� OHV�SURYRFD�HVWUpV��3RU�FRQWUD��HO� LQGLYLGXR�TXH�VH�
FRQVLGHUD� HILFD]� DIURQWD� ODV� WDUHDV� SRWHQFLDOPHQWH� DPHQD]DGRUDV�
VLQ�VHQWLU�DQVLHGDG�\�QR�H[SHULPHQWD�HVWUpV�HQ�VLWXDFLRQHV�GLItFLOHV�
�&KHUQLVV�� ������ 7KRPSVRQ�� %HPEHQ�� 5DWOLII� \� FRO�� ������ *LO�
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0RQWH�\�3HLUy��������0DQ]DQR�\�5DPRV��������0RQWDOEiQ��'XUiQ�\�
%UDYR�� ����E��� 2WUDV� YDULDEOHV� SHUVRQDOHV� UHODFLRQDGDV� FRQ� HO�
VtQGURPH� VRQ� OD� DXWRHVWLPD�� OD� IDOWD� GH� PRWLYDFLyQ� GH� ORJUR�� OD�
SHUVRQDOLGDG� UHVLVWHQWH� R� KDUGLQHVV� \� OD� DXWRFRQILDQ]D� �1RZDFN��
������ 3LHUFH� \� 0ROOR\�� ������ 7KRPSVRQ�� 3DJH� \� &RRSHU�� ������
*DUFpV�GH�ORV�)D\RV�\�&DQWyQ��������*LO�0RQWH�\�3HLUy��������*LO�
0RQWH�\�FRO���������$UyQ�\�0LOLFLF��������0RQWDOEiQ�\�FRO�� ����E��
0RUHQR�\�FRO�� ��������
�� (VWUDWHJLDV� GH� DIURQWDPLHQWR��� /RV� HVIXHU]RV� TXH� UHDOL]D� OD�
SHUVRQD� SDUD� PDQHMDU�� UHGXFLU� R� HOLPLQDU� ODV� GHPDQGDV� TXH� OH�
LPSRQH� HO� WUDEDMR� \� TXH� DPHQD]DQ� FRQ� H[FHGHU� VXV� UHFXUVRV��
WDPELpQ� SXHGHQ� LQIOXLU� HQ� OD� H[SHULHQFLD� GH� HVWUpV�� 6H� KD�
FRPSUREDGR� HQ� GLVWLQWRV� WUDEDMRV� GH� FRUWH� H[SHULPHQWDO� TXH� ODV�
SHUVRQDV� TXH� HPSOHDQ� GH� IRUPD�KDELWXDO� HVWUDWHJLDV� GH� FDUiFWHU�
DFWLYR�R�FHQWUDGDV�HQ�HO�SUREOHPD��UHIOHMDQ�PHQRV�VHQWLPLHQWRV�GH�
EXUQRXW� TXH� ORV� VXMHWRV� TXH� HPSOHDQ� HVWUDWHJLDV� GH� HYLWDFLyQ� R�
HVFDSH�R�FHQWUDGDV�HQ�OD�HPRFLyQ��UHFRUGHPRV�TXH�OD�PD\RUtD�GH�
ORV� DXWRUHV� TXH� VH� KDQ� RFXSDGR� GHO� SURFHVR� GH� GHVDUUROOR� GHO�
VtQGURPH��FRQVLGHUDEDQ�OD�GHVSHUVRQDOL]DFLyQ�FRPR�XQD�HVWUDWHJLD�
SDUD� PDQHMDU� OD� WHQVLyQ� HPRFLRQDO� �*yPH]� \� %RQGMDOH�� ������
*DUFtD� \� *DUFpV� GH� ORV� )DOORV�� ������ +HUQiQGH]�� ������ 0DUWtQ��
9LxDV�� /XTXH� \� FRO�� ������ 6iQFKH]�� 6DOJDGR�� 4XHYHGR� \� FRO��
������ 5DPRV�� ������ =DOG~D� \� /RGLHX�� ������ %ODQFK�� $OXMD� \�
%LVFDUUL��������5DPRV�\�%XHQGtD��������5RGDED\R�\�7RUUHV��������
+HUQiQGH]��2OPHGR�H�,EixH]���������9HODVFR��&DPSRV��,UDXUTXL�\�
FRO�� �������
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�� $SR\R�VRFLDO���/D�IDOWD�GH�DSR\R�VRFLDO�KDFH�D� OD�SHUVRQD�PiV�
YXOQHUDEOH� DO� HVWUpV� \� DO� GHWHULRUR� GH� VX� VDOXG�� SXHV� ORV� RWURV�
SXHGHQ� D\XGDUOH� D� �*LO�0RQWH� \� FRO�� ������ 0DUtQH]�� *DUFtD� \�
0HQGR]D�� ������ %DUUyQ�� ������ *RQ]iOH]�� 5LSROO�� &DEDOOHU� \� FRO���
������ $UDQGD�� 3DQGR�� $OGUHWH� \� FRO�� ������ 9LQDFFLD� \� $ODYDUDQ��
�������
• (YDOXDU� XQ� HYHQWR� SRWHQFLDOPHQWH� HVWUHVDQWH� FRPR� PHQRV�

DPHQD]DGRU�GH�OR�TXH�FUHtD��
• 5HGXFLU�VXV�UHVSXHVWDV�HPRFLRQDOHV�QHJDWLYDV��\��
• (QFDUDU�ORV�SUREOHPDV��

0RGHORV�H[SOLFDWLYRV�GHO�VtQGURPH�GH�EXUQRXW�
/RV� HVIXHU]RV� SRU� SUHYHQLU� HVWH� IHQyPHQR� \� UHVROYHU� ORV� JUDYHV�
SUREOHPDV�TXH�FRQOOHYD�KDQ�GDGR� OXJDU�D� OD�DSDULFLyQ�GH�QXPHURVRV�
PRGHORV�H[SOLFDWLYRV�TXH��FHQWUDGRV�HQ�GLVWLQWDV�YDULDEOHV�SUHGLFWRUDV�
R FRQILJXUDFLyQ�GH�pVWDV��WUDWDQ�GH�DFODUDU�HO�SRU�TXp�GHO�PLVPR�\�GH�
VXV�FRQVHFXHQFLDV��*LO�0RQWH�\�3HLUy� �������FODVLILFDQ� OD�PD\RUtD�GH�
ORV� PRGHORV� IRUPXODGRV� HQ� WUHV� FDWHJRUtDV�� VHJ~Q� HVWpQ�
IXQGDPHQWDGRV�HQ�XQD�GH�ODV�VLJXLHQWHV�WHRUtDV��WHRUtD�VRFLRFRJQLWLYD�
GHO�\R��WHRUtD�GHO�LQWHUFDPELR�VRFLDO�\�WHRUtD�RUJDQL]DFLRQDO��
/RV�PRGHORV�GHVDUUROODGRV�HQ�HO�PDUFR�GH�OD�WHRUtD�VRFLRFRJQLWLYD�GHO�
\R SDUWHQ�GH�ODV�WHVLV�GH�$OEHUW�%DQGXUD�SDUD�H[SOLFDU�OD�HWLRORJtD�GHO�
VtQGURPH��(Q�HVHQFLD��FRQVLGHUDQ�TXH��
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�� (O� SHQVDPLHQWR� \� OD� DFFLyQ� VH� LQIOX\HQ� GH� IRUPD� PXWXD�� GH�
PDQHUD� TXH� OR� TXH� SHQVDPRV�GHWHUPLQD� OR� TXH�KDFHPRV� \� WDOHV�
SHQVDPLHQWRV�� D� VX� YH]�� VH� YHQ� PRGLILFDGRV� SRU� ORV� HIHFWRV� GH�
QXHVWUDV�DFFLRQHV����
�� /D� FUHHQFLD� R� JUDGR� GH� VHJXULGDG� HQ� QXHVWUDV� SURSLDV�
FDSDFLGDGHV� GHWHUPLQDUi� HO� WHVyQ� TXH� SRQGUHPRV� HQ� FRQVHJXLU�
GHWHUPLQDGRV� REMHWLYRV� \� OD� IDFLOLGDG� R� GLILFXOWDG� HQ� ORJUDUORV�� \�
WDPELpQ� GHWHUPLQDUi� FLHUWDV� UHDFFLRQHV� HPRFLRQDOHV� FRPR� OD�
GHSUHVLyQ�R�HO�HVWUpV��DVRFLDGDV�D�QXHVWUDV�DFFLRQHV��

/RV� PRGHORV� LQFOXLGRV� HQ� HVWH� PDUFR� WHyULFR� VRQ�� HO� 0RGHOR� GH�
FRPSHWHQFLD�VRFLDO�GH�+DUULVRQ���������HO�0RGHOR�GH�3LQHV���������HO�
0RGHOR�GH�&KHUQLVV��������\�HO�0RGHOR�GH�DXWRFRQWURO�GH�7KRPSVRQ�\�
FRO�� �������� (Q� ORV�0RGHORV� GH� +DUULVRQ� \� 3LQHV� VHxDODQ� OD� YDULDEOH�
PRWLYDFLyQ� SURVRFLDO� FRPR� IDFWRU� LQIOX\HQWH� HQ� OD� DSDULFLyQ� GHO�
VtQGURPH��VLQ�HPEDUJR��PLHQWUDV�TXH�HQ�HO�SULPHU�PRGHOR�OD�HILFDFLD�\�
FRPSHWHQFLD�SHUFLELGD�VRQ� ODV�YDULDEOHV� UHOHYDQWHV�SDUD�HO�GHVDUUROOR�
GHO�VtQGURPH��HQ�HO�GH�3LQHV�VH�SUHVWD�DWHQFLyQ�DO�VHQWLGR�H[LVWHQFLDO�
GH�OD�DXWRUUHDOL]DFLyQ�HQ�HO�WUDEDMR��3RU�RWUR�ODGR��SDUD�&KHUQLVV�HV�OD�
YDULDEOH� DXWRHILFDFLD� OD� TXH� WLHQH� PD\RU� SRGHU� H[SOLFDWLYR� VREUH� OD�
HWLRORJtD�GHO�VtQGURPH�\��SRU�~OWLPR��7KRPSVRQ�\�FRO� �������VHxDODQ�
TXH� OD� FODYH� HVWi� HQ� OD� LQIOXHQFLD� TXH� HMHUFH� OD� DXWRFRQFLHQFLD� \�
DXWRFRQILDQ]D�SURIHVLRQDO�VREUH�OD�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��
(O�PRGHOR�GH�+DUULVRQ� ������� UHODFLRQD� OD�PRWLYDFLyQ�SURVRFLDO�\� ODV�
H[SHFWDWLYDV� GH� HILFDFLD� \� FRPSHWHQFLD� SHUFLELGD�� (Q� ODV� SURIHVLRQHV�
FRQ� ULHVJR� SRWHQFLDO� GH� DSDULFLyQ� GHO� EXUQRXW�� VREUH� WRGR� ODV� GH�
VHUYLFLR�R� D\XGD�D� RWURV�� VXHOH� VHU�SDWHQWH�XQD� ILORVRItD�KXPDQtVWLFD�



(O�³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

��

GHO� WUDEDMR� FRQ� XQD� IXHUWH� PRWLYDFLyQ� YRFDFLRQDO� \� HOHYDGRV�
VHQWLPLHQWRV�SURVRFLDOHV���
6LQ� HPEDUJR�� HO� FRPSOHMR� HQWRUQR� ODERUDO� QR� VLHPSUH� IDFLOLWD� OD�
H[SUHVLyQ�GH�HVWD� RULHQWDFLyQ�SURIHVLRQDO�� $Vt� HO�PRGHOR�GH�+DUULVRQ�
GLVWLQJXH�IDFWRUHV�GH�D\XGD��HQWUH�ORV�TXH�GHVWDFD�HO�DSR\R�VRFLDO��OD�
UHWURDOLPHQWDFLyQ�UHFLELGD��OD�DXWRQRPtD��OD�GLVSRQLELOLGDG�GH�UHFXUVRV��
HWF�� \� IDFWRUHV� EDUUHUD�� HQWUH� RWURV�� DPELJ�HGDG�� FRQIOLFWR��
VREUHFDUJD�ODERUDO��FXOWXUD�GHVSHUVRQDOL]DGRUD��HWF��
(Q�SUHVHQFLD�GH�IDFWRUHV�GH�D\XGD��OD�DXWRHILFDFLD�LQLFLDO��FRQGLFLRQDGD�
SRU� OD� SURSLD� PRWLYDFLyQ� SURVRFLDO�� FUHFHUi� \� VH� FRQVROLGDUi��
JHQHUDQGR�D�VX�YH]�PD\RUHV�VHQWLPLHQWRV�GH�FRPSHWHQFLD�ODERUDO�TXH�
UHGXQGDUiQ�� GDGR� VX� FDUiFWHU� UHIRU]DQWH�� HQ� OD� DSUHFLDFLyQ� GH� ORV�
IDFWRUHV�GH�D\XGD��OR�TXH�LQFLGH�GH�LJXDO�PRGR�HQ�XQ�DXPHQWR�GH�OD�
HILFDFLD�SHUFLELGD��
/RV� IDFWRUHV� GHQRPLQDGRV� EDUUHUD�� SRU� HO� FRQWUDULR�� GLILFXOWDQ� OD�
H[SUHVLyQ� GH� OD� PRWLYDFLyQ� GH� D\XGD�� FRQGLFLRQDQGR� DVt� XQD�
GLVPLQXFLyQ� GH� ODV� H[SHFWDWLYDV� GH� DXWRHILFDFLD�� 6LHQGR� HVWD�
GLVFUHSDQFLD� HQWUH� H[SHFWDWLYDV� \� UHDOLGDG� ODERUDO� OD� TXH� FRQWULEXLUi��
HQ� JUDQ� PHGLGD�� D� OD� DSDULFLyQ� GHO� VtQGURPH� GH� TXHPDUVH� SRU� HO�
WUDEDMR� GH� WDO� IRUPD� TXH� VHDQ� DFWLYDGRV�� PiV� VL� FDEH�� ORV� SURSLRV�
IDFWRUHV�EDUUHUD��
$ SDUWLU� GH� OD� SURSXHVWD� GH� +DUULVRQ� \� GH� RWUDV� LQIOXHQFLDV�� 3LQHV�
�������FRQHFWD�OD�SUHVHQFLD�GH�OD�PRWLYDFLyQ�SURVRFLDO�FRQ�HO� LQWHQWR�
GH� ORV� SURIHVLRQDOHV� GH� ODV� RUJDQL]DFLRQHV� GH� VHUYLFLR� GH� GDU� XQ�
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VHQWLGR�H[LVWHQFLDO�D�VX� WUDEDMR��VLWXDQGR�HO�RULJHQ�GHO�EXUQRXW�HQ� OD�
E~VTXHGD� LQFHVDQWH� GH� VLJQLILFDFLyQ�� XWLOLGDG� H� LPSRUWDQFLD� TXH� HV�
PD\RU��VL�FDEH��HQ�HVWH�WLSR�GH�SURIHVLRQHV���
(O�VtQGURPH�VH�KDFH�PDQLILHVWR�D�SDUWLU�GH�OD� LPSRVLELOLGDG��JHQHUDGD�
SRU� ORV� IDFWRUHV�EDUUHUD�GHO�HQWRUQR� ODERUDO��GH�GRWDU�D� OD�H[LVWHQFLD�
SURIHVLRQDO� GH� XQ� VHQWLGR� YLWDO� GH� FDUiFWHU� KXPDQLVWD� \� GH� D\XGD� D�
RWURV�� (QWRQFHV� VyOR� ORV� LQGLYLGXRV� DOWDPHQWH�PRWLYDGRV� FRUUHUiQ� HO�
ULHVJR� GH� SDGHFHU� EXUQRXW�� RWURV� WUDEDMDGRUHV� VLQ� HVD� IXHUWH�
PRWLYDFLyQ� LQLFLDO� SRGUiQ� H[SHULPHQWDU� LQVDWLVIDFFLyQ�� HVWUpV�� IDWLJD��
HWF�� SHUR�QR�HO�KHFKR�GH�TXHPDUVH�FRPR�WDO��TXH�TXHGD�UHVHUYDGR�DO�
SUHUUHTXLVLWR�GH�HVWDU�PRWLYDGRV��
$OJXQDV� GH� ODV� FRQFOXVLRQHV� GH� ORV� HVWXGLRV� VREUH� EXUQRXW� HQ� HO�
YROXQWDULDGR� VRFLDO� FRUURERUDQ� OD� HVWUHFKD� UHODFLyQ� SODQWHDGD� HQWUH�
RULHQWDFLyQ�SURVRFLDO�\�VHQWLPLHQWRV�GH�FRPSHWHQFLD�\�DXWRHILFDFLD��$Vt�
VH� HYLGHQFLD� TXH� ODV� PRWLYDFLRQHV� KHWHURFHQWUDGDV� �SRU� HMHPSOR� OD�
PRWLYDFLyQ� SURVRFLDO�� GHWHUPLQDQ� HO� LQLFLR� GHO� YROXQWDULDGR� PLHQWUDV�
TXH� ODV� DXWRFHQWUDGDV� �VHQWLPLHQWRV� GH� HIHFWLYLGDG� SHUVRQDO��
DXWRFRQRFLPLHQWR��HWF�� H[SOLFDQ�HQ�PD\RU�PHGLGD� OD� SHUPDQHQFLD�\�
FRQWLQXLGDG� GH� ODV� SHUVRQDV� HQ� HO� PLVPR� �:LQQLIRUG�� &DUSHQWHU� \�
6WDQOH\���������
&KHUQLVV��������LQVLVWH�WDPELpQ�HQ�HO�SDSHO�FHQWUDO�GH�OD�DXWRHILFDFLD�
HQ�OD�HWLRORJtD�GHO�EXUQRXW��6X�SXQWR�GH�SDUWLGD�HV�HO�PRGHOR�GH�p[LWR�
SVLFROyJLFR� GH� +DOO� �������� VHJ~Q� HO� FXDO�� OD� VDWLVIDFFLyQ� \� OD�
LPSOLFDFLyQ� ODERUDO� VRQ� IUXWR� GH� ORV� VHQWLPLHQWRV� VXEMHWLYRV� GH� p[LWR�
TXH� HO� WUDEDMDGRU� H[SHULPHQWD� HQ� HO� GHVHPSHxR� GH� VX� WUDEDMR��
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PLHQWUDV� TXH� ORV� VHQWLPLHQWRV� GH� IUDFDVR� FRQGLFLRQDQ� OD� UHWLUDGD�
HPRFLRQDO� GH� OD� VLWXDFLyQ�� OD� DSDWtD�� HO� DIURQWDPLHQWR�GH�GHIHQVD�� HO�
FRQIOLFWR�� HWF�� &KHUQLVV� ������� HQWLHQGH� TXH� HVWRV� VHQWLPLHQWRV� GH�
p[LWR�R�IUDFDVR�HVWiQ�UHODFLRQDGRV�FRQ�OD�QRFLyQ�GH�HILFDFLD�SHUFLELGD��
GH� WDO�PDQHUD�TXH� OD� FRQVHFXFLyQ�GH�REMHWLYRV�SHUVRQDOHV� VXVFLWDUtD�
VHQWLPLHQWRV�GH�p[LWR�\�DXPHQWDUtD�OD�SHUFHSFLyQ�GH�DXWRHILFDFLD��TXH�
GLVPLQXLUtD�VL�ORV�VHQWLPLHQWRV�IXHVHQ�GH�IUDFDVR��/DV�DSRUWDFLRQHV�GH�
+DOO�UHIRU]DURQ�OD�LGHD�GH�&KHUQLVV��������GH�TXH�H[LVWH�XQD�FRQH[LyQ�
HQWUH�EXUQRXW�H�LQKDELOLGDG�SDUD�ORJUDU�XQ�VHQWLPLHQWR�GH�FRPSHWHQFLD�
R p[LWR�HQ�HO�SURSLR�WUDEDMR��GHVWDFDQGR�HO�SURWDJRQLVPR�GH�OD��FULVLV�
GH�FRPSHWHQFLD��D�OD�TXH�HVWiQ�H[SXHVWRV�ORV�SURIHVLRQDOHV�DO�DIURQWDU�
VX� DFWLYLGDG� ODERUDO�� $Vt�� H[LVWH� FRUURERUDFLyQ� HPStULFD� GH� TXH� OD�
UHODFLyQ�FRQ�SDFLHQWHV�FUyQLFRV�R�WHUPLQDOHV��D�ORV�TXH�VH�FUHH�TXH�QR�
VH� SXHGH� D\XGDU�� R� OD� SUHRFXSDFLyQ� FRQWLQXD� SRU� HO� SURSLR�
GHVHPSHxR�� IDYRUHFHQ� UHVSXHVWDV� PiV� LQWROHUDQWHV� \� PHQRV�
HPSiWLFDV� SRU� SDUWH� GH� ORV� SURIHVLRQDOHV� �0L]UDKL�� ������ 0FND\��
+XJKHV�\�&DUYHU����������
3DUD� &KHUQLVV� ������� OD� DXWRHILFDFLD� HV� GH� FDUiFWHU� HVSHFtILFR�� VH�
FRUUHVSRQGH�FRQ�XQD�VLWXDFLyQ�SDUWLFXODU��SRU�HOOR�SURSRQH�HO�FRQFHSWR�
GH� DXWRHILFDFLD� SURIHVLRQDO� HQWHQGLGR� FRPR� ODV� FUHHQFLDV� GH� ORV�
SURIHVLRQDOHV� VREUH� VXV� KDELOLGDGHV� SDUD� GHVHPSHxDU� GHWHUPLQDGRV�
UROHV� ODERUDOHV�� 6H� GLVWLQJXHQ� WUHV� iPELWRV� IXQGDPHQWDOHV� GH�
H[SUHVLyQ�GH�OD�DXWRHILFDFLD�SURIHVLRQDO�HQ�VX�UHODFLyQ�FRQ�HO�EXUQRXW��
• /D�SURSLD�WDUHD��UHIHULGD�D�DVSHFWRV�WpFQLFRV�GHO�URO�SURIHVLRQDO��
• /DV� UHODFLRQHV� LQWHUSHUVRQDOHV�� UHIOHMDQGR� OD� KDELOLGDG�GH� WUDEDMDU�
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GH�IRUPD�DUPRQLRVD�FRQ�RWURV��
• /D�RUJDQL]DFLyQ��VREUH�WRGR�UHVSHFWR�DO�JUDGR�GH�LQIOXHQFLD�VRFLDO�\�

SROtWLFD��
3RU�~OWLPR��7KRPSVRQ�\�FRO���������SURSRQHQ�XQ�0RGHOR�EDVDGR�HQ�HO�
0RGHOR� GH� DXWRFRQWURO� GHVDUUROODGR� 6FKHLHU� \� &DUYHU� ������� SDUD�
H[SOLFDU� HO� SURFHVR� GH� HVWUpV�� (Q� HVWH� 0RGHOR� OD� DXWRFRQFLHQFLD�
UHSUHVHQWD� OD� FODYH� GHO� GHVDUUROOR� GHO� VtQGURPH� �GLFKD� YDULDEOH� HV�
FRQVLGHUDGD�XQ�UDVJR�GH�SHUVRQDOLGDG��ORV�VXMHWRV�FRQ�QLYHOHV�DOWRV�GH�
DXWRFRQFLHQFLD� VH� FDUDFWHUL]DQ� SRU� XQD� WHQGHQFLD� H[DJHUDGD� D�
DXWRSHUFLELUVH�\�D�FRQFHQWUDUVH�HQ�VX�H[SHULHQFLD�GH�HVWUpV��SRU�OR�TXH�
SHUFLEHQ�PD\RUHV�QLYHOHV�GH�HVWUpV�TXH�ORV�VXMHWRV�FRQ�QLYHOHV�EDMRV�
GH� DXWRFRQFLHQFLD�� \� HQ� pO� VH� SODQWHD� TXH� HO� UHFRQRFLPLHQWR� GH�
GLVFUHSDQFLDV�HQWUH�ODV�GHPDQGDV�TXH�SXHGH�SODQWHDU�XQD�WDUHD�\�ORV�
UHFXUVRV� GH� TXH� GLVSRQH� HO� VXMHWR� SDUD� KDFHUOH� IUHQWH� SXHGH�
LQWHQVLILFDU� HO� QLYHO� GH� DXWRFRQFLHQFLD� HQ� DOJXQRV� VXMHWRV�� OR� TXH�
DIHFWDUi�GH� IRUPD�QHJDWLYD� D� VX� HVWDGR� DQtPLFR� \� GDUi� OXJDU� D�XQD�
IDOWD� GH� FRQILDQ]D� SDUD� UHVROYHU� GLFKDV� GLVFUHSDQFLDV� \� D� EDMRV�
VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO��
/DV� FRQGXFWDV� GH� GHVSHUVRQDOL]DFLyQ� DSDUHFHUtDQ� FXDQGR� OD� QR�
FRQVHFXFLyQ�GH�REMHWLYRV�VH�KDFH�IUHFXHQWH��DXPHQWDQ�ORV�QLYHOHV�GH�
DXWRFRQFLHQFLD�\�SHVLPLVPR�\�HO�VXMHWR�WLHQGH�D�UHVROYHU�ORV�SUREOHPDV�
UHWLUiQGRVH�� GH� IRUPD� PHQWDO� R� FRQGXFWXDO�� GH� OD� VLWXDFLyQ�
SUREOHPiWLFD��$GHPiV��VL�HO� VXMHWR�QR�SXHGH�HYLWDU�HVWDV�VLWXDFLRQHV�
SXHGH�GHVDUUROODU� VHQWLPLHQWRV�GH�GHVDPSDUR�SURIHVLRQDO�TXH�SXHGH�
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GDU� OXJDU� D� XQ� UHWLUR� SVLFROyJLFR�� HQ� HO� TXH� VH� HQFXDGUD� ORV�
VHQWLPLHQWRV�GH�DJRWDPLHQWR�HPRFLRQDO��
'HQWUR�GH�ODV�WHRUtDV�GHO�LQWHUFDPELR�VRFLDO HQFRQWUDPRV�HO�0RGHOR�GH�
FRPSDUDFLyQ� VRFLDO� GH� %XXQN� \� 6FKDXIHOL� ������� TXH� SDUWH� GH� ORV�
SULQFLSLRV�GH� OD� WHRUtD�GH� OD�HTXLGDG�\�HO�0RGHOR�GH�FRQVHUYDFLyQ�GH�
UHFXUVRV�GH�+REIROO� \� )UHG\� �������� (VWRV�PRGHORV�SURSRQHQ�TXH� HO�
VtQGURPH�GH�EXUQRXW�WLHQH�VX�RULJHQ�HQ� ODV�SHUFHSFLRQHV�GH�IDOWD�GH�
HTXLGDG� R� GH� SpUGLGD�JDQDQFLD� TXH� GHVDUUROODQ� ORV� SURIHVLRQDOHV� GH�
ORV� VHUYLFLRV� GH� D\XGD� FRPR� UHVXOWDGR� GHO� SURFHVR� GH� FRPSDUDFLyQ�
VRFLDO� TXH� HPHUJH� DO� HVWDEOHFHU� UHODFLRQHV� LQWHUSHUVRQDOHV� R� GH�
LQWHUFDPELR�FRQ�ORV�UHFHSWRUHV�GH�VX�WUDEDMR��FRQ�ORV�FRPSDxHURV��FRQ�
ORV� VXSHUYLVRUHV� \� FRQ� OD� RUJDQL]DFLyQ�� 'LFKRV� SURIHVLRQDOHV�
GHVDUUROODUtDQ� VHQWLPLHQWRV� GH� EXUQRXW�� FXDQGR� SHUFLEHQ� GH�PDQHUD�
FRQWLQXDGD� TXH� DSRUWDQ� PiV� GH� OR� TXH� UHFLEHQ� D� FDPELR� GH� VX�
LPSOLFDFLyQ�SHUVRQDO�\�GH�VX�HVIXHU]R��VLQ�VHU�FDSDFHV�GH�UHVROYHU�GH�
IRUPD�DGHFXDGD�HVWD�VLWXDFLyQ��
3RU� ~OWLPR�� WHQHPRV� ORV� PRGHORV� HODERUDGRV� GHVGH� OD� WHRUtD�
RUJDQL]DFLRQDO� eVWRV� LQFOX\HQ� FRPR� DQWHFHGHQWHV� GHO� VtQGURPH� ODV�
GLVIXQFLRQHV�GH� URO�� OD� IDOWD�GH�VDOXG�RUJDQL]DFLRQDO�� OD�HVWUXFWXUD�� OD�
FXOWXUD�\�HO�FOLPD�RUJDQL]DFLRQDO��6RQ�PRGHORV�TXH�SRQHQ�HO�pQIDVLV�HQ�
ORV�HVWUHVRUHV�GHO�FRQWH[WR�GH�OD�RUJDQL]DFLyQ�\�HQ�ODV�HVWUDWHJLDV�GH�
DIURQWDPLHQWR�SDUD�PDQHMDU�GLFKRV�HVWUHVRUHV��7RGRV�HOORV�FRQVLGHUDQ�
HO�VtQGURPH�GH�EXUQRXW�FRPR�XQD�UHVSXHVWD�DO�HVWUpV�ODERUDO�FUyQLFR��
6H� LQFOX\HQ�HQ�HVWH�JUXSR�HO�0RGHOR�GH�*ROHPELHZVNL��0X]HQULGHU�\�
&DUWHU���������HO�0RGHOR�GH�&R[�\�FRO���������\�HO�0RGHOR�GH�:LQQXEVW�
��������(O�SULPHUR�GH�HOORV�FRQVLGHUD�TXH�HO�VtQGURPH�GH�EXUQRXW�HV�HO�
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UHVXOWDGR�GH�VLWXDFLRQHV�GH�VREUHFDUJD�ODERUDO�\�GH�SREUH]D�GH�URO��(O�
PRGHOR�GH�&R[�\�FRO���������GHVWDFD�OD�LPSRUWDQFLD�GH�OD�VDOXG�GH�OD�
RUJDQL]DFLyQ�FRPR�YDULDEOH�PRGXODGRUD�GH�OD�UHODFLyQ�HVWUpV�EXUQRXW��
GLFKD� YDULDEOH� HVWi� GHWHUPLQDGD� SRU� HO� DMXVWH�� OD� FRKHUHQFLD� H�
LQWHJUDFLyQ�GH� ORV� VLVWHPDV�SVLFRVRFLDOHV� GH� OD� RUJDQL]DFLyQ� \� SRU� OD�
SHUFHSFLyQ�GH�FRKHUHQFLD� GH� VXV�PLHPEURV� DFHUFD�GH� VX�HVWUXFWXUD��
VXV� SROtWLFDV� \� SURFHGLPLHQWRV�� 3RU� ~OWLPR�� HO� PRGHOR� GH� :LQQXEVW�
������� HQIDWL]D� OD� LPSRUWDQFLD� GH� OD� HVWUXFWXUD�� OD� FXOWXUD�� HO� FOLPD�
RUJDQL]DFLRQDO� \� HO� DSR\R� VRFLDO� FRPR� YDULDEOHV� DQWHFHGHQWHV� GHO�
VtQGURPH�GH�EXUQRXW��
6REUH� OD� EDVH� GH� ODV� DSRUWDFLRQHV� UHDOL]DGDV� SRU� HVWRV� PRGHORV� \�
SDUWLHQGR� GH� OD� FRQVLGHUDFLyQ� GH� TXH� FDGD� XQD� GH� ODV� SHUVSHFWLYDV�
WHyULFDV� GHVGH� ODV� TXH� VH� IRUPXODQ�� QR� SDUHFHQ� H[SOLFDU� GH� IRUPD�
FRPSOHWD�OD�HWLRORJtD�GHO�VtQGURPH�SRU�Vt�VRODV��*LO�0RQWH�\�FRO���������
SURSRQHQ�XQ�PRGHOR�HVWUXFWXUDO�VREUH�DQWHFHGHQWHV�\�FRQVHFXHQFLDV�
GHO�VtQGURPH�GH�EXUQRXW��HQ�HO�TXH�LQWHJUDQ�ODV�YDULDEOHV�HVWXGLDGDV��
GHVGH� GLFKDV� SHUVSHFWLYDV�� EDMR� XQ� HQIRTXH� WUDQVDFFLRQDO�� 'H� HVWH�
PRGR�� HQ� GLFKR� PRGHOR� VH� FRQVLGHUDQ� YDULDEOHV� RUJDQL]DFLRQDOHV��
FRPR�OD�DPELJ�HGDG�\�HO�FRQIOLFWR�GH�URO�\�OD�IDOWD�GH�DSR\R�VRFLDO�HQ�
HO� WUDEDMR�� YDULDEOHV� SHUVRQDOHV� UHODFLRQDGDV� GLUHFWDPHQWH� FRQ� HO�
GHVHPSHxR� ODERUDO�� FRPR� OD� DXWRFRQILDQ]D�� \� ODV� HVWUDWHJLDV� GH�
DIURQWDPLHQWR��GH�FDUiFWHU�DFWLYR�\�HYLWDWLYR���
6HJ~Q� *LO�0RQWH� \� 3HLUy� �������� DXQTXH� VHUtD� QHFHVDULR� FRQILUPDU�
GLFKR� PRGHOR� PHGLDQWH� HVWXGLRV� GH� FDUiFWHU� ORQJLWXGLQDO�� ORV�
UHVXOWDGRV� REWHQLGRV� D� WUDYpV� GH� HFXDFLRQHV� HVWUXFWXUDOHV� SUHVHQWDQ�
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TXH� ODV� YDULDEOHV� FRQVLGHUDGDV� \� VX� VHFXHQFLD� SXHGHQ� GDU� XQD�
H[SOLFDFLyQ�DGHFXDGD�GH�OD�HWLRORJtD�\�GHO�SURFHVR�GHO�VtQGURPH���
$Vt�� ORV� UHVXOWDGRV� REWHQLGRV�PXHVWUDQ� TXH� OD� YDULDQ]D� H[SOLFDGD� HQ�
ORV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO� IXH� GHO� ���� \� HVWXYR� HQ�
IXQFLyQ�GH�ORV�VHQWLPLHQWRV�GH�DXWRFRQILDQ]D��GHO�DSR\R�VRFLDO��GH�OD�
DPELJ�HGDG�GH�URO�\�GH�OD�IUHFXHQFLD�FRQ�TXH�ORV�VXMHWRV�HPSOHDURQ�
HVWUDWHJLDV�GH�DIURQWDPLHQWR�GH�FDUiFWHU�DFWLYR��
(Q� HO� FDVR� GHO� DJRWDPLHQWR� HPRFLRQDO� OD� YDULDQ]D� H[SOLFDGD� IXH� GHO�
�����SUHVHQWiQGRVH�FRQ�PD\RU�SRGHU�H[SOLFDWLYR�HO� FRQIOLFWR�GH� URO��
DXQTXH� WDPELpQ� LQWHUYLQLHURQ� ORV� VHQWLPLHQWRV� GH� DXWRFRQILDQ]D�� HO�
DSR\R� VRFLDO� \� OD� IUHFXHQFLD� FRQ� OD� TXH� ORV� VXMHWRV� HPSOHDURQ�
HVWUDWHJLDV�GH�HYLWDFLyQ��
3RU� ~OWLPR�� OD� YDULDQ]D� H[SOLFDGD� SDUD� ORV� VHQWLPLHQWRV� GH�
GHVSHUVRQDOL]DFLyQ� IXH� GHO� ���� \� HVWXYR� HQ� IXQFLyQ� GH� ORV�
VHQWLPLHQWRV�GH�DJRWDPLHQWR�HPRFLRQDO�� OD�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�
WUDEDMR�\�HO�DSR\R�VRFLDO��
(Q� UHVXPHQ�� VHJ~Q� HVWRV� DXWRUHV� HO� VtQGURPH� GH� TXHPDUVH� SRU� HO�
WUDEDMR� SXHGH� VHU� FRQFHSWXDOL]DGR� FRPR� XQD� UHVSXHVWD� DO� HVWUpV�
ODERUDO�SHUFLELGR��S��(M���DPELJ�HGDG�R�FRQIOLFWR�GH�URO��TXH�VXUJH�WUDV�
XQ� SURFHVR� GH� UHHYDOXDFLyQ� FRJQLWLYD�� FXDQGR� ODV� HVWUDWHJLDV� GH�
DIURQWDPLHQWR� HPSOHDGDV� SRU� ORV� SURIHVLRQDOHV� QR� VRQ� HILFDFHV� SDUD�
UHGXFLUOR� �HVWUDWHJLDV� GH� DIURQWDPLHQWR� DFWLYR� R� GH� HYLWDFLyQ��� (VWD�
UHVSXHVWD�VXSRQH�XQD�YDULDEOH�PHGLDGRUD�HQWUH�HO�HVWUpV�SHUFLELGR�\�
VXV�FRQVHFXHQFLDV��
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&RQVHFXHQFLDV�GHO�VtQGURPH�GH�EXUQRXW�
/DV� FRQVHFXHQFLDV� GHO� VtQGURPH� SXHGHQ� VHU� H[DPLQDGDV� HQ� GRV�
SODQRV��HO�RUJDQL]DFLRQDO�\�HO�SHUVRQDO���
(Q�HO�SULPHUR��HO�SODQR�RUJDQL]DFLRQDO� SXHGHQ�VHxDODUVH�ODV�VLJXLHQWHV�
FRQVHFXHQFLDV��

• 'LVPLQXFLyQ� GHO� UHQGLPLHQWR� VLQ� XQD� FDXVD� REMHWLYD� SDUD� TXH�
RFXUUD��2ODEDUUtD��������&DOYHWH�\�9LOOD���������

• $FWLWXGHV� QHJDWLYDV� KDFLD� HO� WUDEDMR� \� IDOWD� GH�PRWLYDFLyQ�� HO�
WUDEDMDGRU� GHVDUUROOD� VHQWLPLHQWRV� QHJDWLYRV� KDFLD� VX�
GHVHPSHxR� ODERUDO� �)XHQWH�� )XHQWH� \� 7UXMLOOR�� ������ *DUFtD��
������*DUFtD��6iH]�\�/ORU��������%XMDODQFH��9LODQXHYD��*XHUUHUR�
\ 9LFHQWH���������

• /DV�SHUVRQDV�FRQ�EXUQRXW�SUHVHQWDQ�XQ�tQGLFH�GH�URWDFLyQ�DOWR�
WHQLHQGR�HQ�FXHQWD�HO�KDELWXDO��3LQHV�\�FRO�� ������*DUFtD�\�FRO��
�������

• $EVHQWLVPR�� UHWUDVRV� \� ODUJDV� SDXVDV� GXUDQWH� HO� WUDEDMR�
�*XHUUHUR�� ����� \� ������ *DUFtD� \� FRO�� ������ 9HFLQD� \� FRO���
�������

• 'HWHULRUR�GH�OD�FDOLGDG�GHO�VHUYLFLR��*DUFtD�\�FRO�� �������
• ,QFUHPHQWR� GH� ORV� FRQIOLFWRV� LQWHUSHUVRQDOHV� �&DOYHWH� \� 9LOOD��

������*DUFtD���������
• ,QFUHPHQWR�GH�ORV�DFFLGHQWHV�ODERUDOHV��DVRFLDGRV�HQ�QR�SRFDV�

RFDVLRQHV�DO�DEXVR�GH�GURJDV��0RQWHVGHRFD��5RGUtJXH]��3RX�\�
FRO����������
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• $EDQGRQR� GHO� WUDEDMR� �9HFLQD� \� FRO��� ������ 0DUWtQH]� \� FRO��
�������

• 9LROHQFLD��$UyQ�\�0LOLFLF���������
(Q�HO�SODQR�SHUVRQDO� GHVWDFDQ�ODV�VLJXLHQWHV��

• 'HWHULRUR�GH�OD�VDOXG�JHQHUDO��+XLGURER�\�6DQWRV���������
• 3UREOHPDV� SVLFRVRPiWLFRV�� GRORUHV� GH� HVSDOGD� \�R� FDEH]D��

~OFHUDV�� PDUHRV�� DVPD�� LQVRPQLR�� KLSHUWHQVLyQ�� HWF�� �*DUFtD��
������ *LO�0RQWH� \� FRO�� ������ *XHUUHUR�� ������ $OXMD�� ������
)XHQWH� \� FRO�� ������ 4XHYHGR� \� FRO��� ������ &DOYHWH� \� 9LOOD��
������ )HUQiQGH]�� ������ *DUFtD� \� FRO�� ������ $ODUFyQ�� 6DQ]� \�
*XLVDGR�� ����D� \� E�� %RDGD�� 'LHJR� \� $JXOOy�� ������ %DXHU��
6WDPQ��9LUQLFK�\�FRO�� �������

• +iELWRV�GH�FRQGXFWD�SRFR�VDOXGDEOHV��)HUQiQGH]�&DVWUR��'RYDO�
\ (GR��������

• $FWLWXGHV� QHJDWLYDV� KDFLD� Vt� PLVPR� \� GHSUHVLyQ� �0RUHQR��
0ROLQD��2OLYHU�\�FRO�� ������2OLYHU��������&DOYHWH�\�9LOOD��������
)HUQiQGH]�� ������ 0DQ]DQR� \� 5DPRV�� ������ +HUQiQGH]��
2OPHGR�H�,EixH]������E���

• $QVLHGDG� �*DUFpV� GH� ORV� )D\RV�� ������ +HUQiQGH]�� ������
0RUHQR�� %XVWRV�� 0DWDOODQD� \� FRO��� ������ 7RUUHV�� 6DQ� -XDQ��
5LEHUR�\�FRO�� ������&DOYHWH�\�9LOOD���������

• 6HQWLPLHQWRV� GH� FXOSDELOLGDG� UHVSHFWR� D� VXV� DFFLRQHV�� WDQWR�
SHUVRQDOHV� FRPR� ODERUDOHV� �3LQHV� \� FRO�� ������ 'RPpQHFK��
�������

• %DMD� WROHUDQFLD� D� OD� IUXVWUDFLyQ� �)UHXGHQEHUJHU�� ������ $JXVW��
*UDX�*XPEDX�\�%HDV���������
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$KRUD�ELHQ�� ODV� FRQVHFXHQFLDV�GHO� VtQGURPH�QR� VH� DJRWDQ� DTXt�� pVWH�
WDPELpQ� WLHQH� XQD� PDUFDGD� LQFLGHQFLD� VREUH� ODV� UHODFLRQHV�
LQWHUSHUVRQDOHV�GH�FDUiFWHU�H[WUDODERUDO�
/DV�UHSHUFXVLRQHV�GHO�³EXUQRXW´�QR�WHUPLQDQ�FXDQGR�HO�VXMHWR�GHMD�HO�
WUDEDMR��SRU�HO� FRQWUDULR�DIHFWD� D� VX�YLGD�SULYDGD�� SXHV� ODV�DFWLWXGHV�
FtQLFDV�\�GH�GHVSUHFLR�LPSDFWDQ�GH�IRUPD�VLJQLILFDWLYD�VREUH�VX�IDPLOLD�
\ DPLJRV��SXGLHQGR�GHULYDU�HQ�FRQIOLFWRV�FRQ�OD�SDUHMD�H�LQFOXVR�HQ�OD�
VHSDUDFLyQ�� (O� DJRWDPLHQWR� HPRFLRQDO� OHV� LPSLGH� GHVFRQHFWDU� GH� OD�
SUREOHPiWLFD� ODERUDO�� GH� PDQHUD� TXH� DO� OOHJDU� D� FDVD� GHVHDQ� HVWDU�
VRORV� H� LQFRPXQLFDGRV�� OR� TXH� UHSHUFXWH� HQ� VXV� UHODFLRQHV�
LQWHUSHUVRQDOHV�� /D� DFWLWXG� GH� GHVSHUVRQDOL]DFLyQ� OOHYD� DO�
HQGXUHFLPLHQWR� GH� ORV� VHQWLPLHQWRV�� OR� TXH� SXHGH� LQFLGLU� HQ� JUDQ�
PHGLGD�HQ�OD�IDPLOLD��KDELpQGRVH�HQFRQWUDGR�XQD�UHODFLyQ�VLJQLILFDWLYD�
HQWUH� HO� ³EXUQRXW´� \� HO� GHWHULRUR� GH� ODV� UHODFLRQHV� IDPLOLDUHV�� ODV�
SHUVRQDV� FRQ� PHQRV� VDWLVIDFFLyQ� PDWULPRQLDO� VXHOHQ� H[SUHVDU� PiV�
VHQWLPLHQWRV� GH� HVWDU� TXHPDGRV� SRU� HO� WUDEDMR� �0DVODFK� \� -DFNVRQ��
������)UHXGHQEHUJHU��������+XHEQHU���������
(YDOXDFLyQ�GHO�VtQGURPH�GH�EXUQRXW�
6H� KDQ� GHVDUUROODGR� GLVWLQWRV� LQVWUXPHQWRV� SDUD� OD� HYDOXDFLyQ� GHO�
VtQGURPH�� SHUR� HO� PiV� HPSOHDGR�� FRQ� GLIHUHQFLD�� HV� HO� 0DVODFK�
%XUQRXW� ,QYHQWRU\� �0%,�� HO� ,QYHQWDULR� GH� %XUQRXW� GH� 0DVODFK��
�0DVODFK�\�-DFNVRQ������E���������6H�WUDWD�GH�XQ�FXHVWLRQDULR�TXH�OD�
SHUVRQD� HYDOXDGD� VH� DGPLQLVWUD� D� Vt� PLVPD� HQ� DOJR� PiV� GH� ���
PLQXWRV�� HVWi� FRQVWLWXLGR� SRU� ��� UHDFWLYRV� R� DILUPDFLRQHV� VREUH� ORV�
VHQWLPLHQWRV�\�DFWLWXGHV�GHO�SURIHVLRQDO�UHVSHFWR�D�VX�WUDEDMR�\�KDFLD�
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ORV�UHFHSWRUHV�GH�VXV�VHUYLFLRV��SDFLHQWHV��DOXPQRV��HWF����D�FDGD�XQD�
GH�ODV�FXDOHV�OD�SHUVRQD�HYDOXDGD�WLHQH�TXH�UHVSRQGHU�FRQ�OD�VLJXLHQWH�
HVFDOD�GH�IUHFXHQFLD��
• �  �1XQFD��
• �  �3RFDV�YHFHV�DO�DxR�R�PHQRV��
• �  �8QD�YH]�DO�PHV�R�PHQRV��
• �  �8QDV�SRFDV�YHFHV�DO�PHV�R�PHQRV��
• �  �8QD�YH]�D�OD�VHPDQD��
• �  �3RFDV�YHFHV�D�OD�VHPDQD��
• �  �7RGRV�ORV�GtDV��
&RPR�HV�OyJLFR�HO�FXHVWLRQDULR�UHVSRQGH�D�OD�HVWUXFWXUD�WULGLPHQVLRQDO�
TXH� 0DVODFK� KD� SURSXHVWR� SDUD� FRQFHSWXDU� HO� VtQGURPH�� FDQVDQFLR�
HPRFLRQDO�� GHVSHUVRQDOL]DFLyQ� \� UHDOL]DFLyQ� SHUVRQDO�� $XQTXH� GLFKD�
HVWUXFWXUD� KD� VLGR� UHSOLFDGD� HQ� QXPHURVDV� LQYHVWLJDFLRQHV� �SRU�
HMHPSOR�� ,ZDQLFNL� \� 6FKZDE�� ������ 3LHUFH� \� 0ROO\�� ������ &DOYHWH� \�
9LOOD���������QR�WRGRV�ORV�HVWXGLRV�KDQ�PRVWUDGR�OD�PLVPD�UHVROXFLyQ�
IDFWRULDO��$Vt��&DWRQ�\�FRO���������KDOOy�XQ�FXDUWR�IDFWRU�TXH�GHQRPLQy�
VREUHFDUJD� ODERUDO��.DQGROLQ��������HQFRQWUy�XQD�HVWUXFWXUD�IDFWRULDO�
GH� WUHV� IDFWRUHV� GLIHUHQWH� D� OD� SURSXHVWD� RULJLQDO�� pVWRV� IXHURQ�
GHQRPLQDGRV�� IDWLJD� SVLFROyJLFD�� SpUGLGD� GH� VDWLVIDFFLyQ� ODERUDO� \�
HQGXUHFLPLHQWR��(Q�(VSDxD�� ORV�SULPHURV� LQYHVWLJDGRUHV� UHSOLFDURQ� OD�
HVWUXFWXUD� IDFWRULDO� GH� WUHV� IDFWRUHV�� SHUR� FRQ� DOJXQDV� YDULDQWHV�
�2OLYHU��3DVWRU��$UDJRQHVHV�\�FRO����������OR�TXH�KD�VLGR�XQD�FRQVWDQWH�
HQ�ORV�WUDEDMRV�GH�PHGLFLyQ�GHO�EXUQRXW�PHGLDQWH�HVWD�SUXHED��SXHV�OD�
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DVLJQDFLyQ� GH� ORV� tWHPV� D� ODV� GLPHQVLRQHV� QR� VXHOH� FRLQFLGLU� FRQ� OR�
SURSXHVWR�HQ�HO�SODQR�WHyULFR��3RZHUV�\�*RVH���������
/DV� FDUDFWHUtVWLFDV� SVLFRPpWULFDV� GHO� FXHVWLRQDULR� KDQ� VLGR�
FRQWUDVWDGDV� HQ� GLIHUHQWHV� LQYHVWLJDFLRQHV�� /RV� HVWXGLRV� GH� YDOLGH]�
FRQYHUJHQWH� LQGLFDQ� TXH� ODV� SXQWXDFLRQHV� GHO� 0%,� FRUUHODFLRQDQ� GH�
IRUPD� VLJQLILFDWLYD� FRQ� HO� WLHPSR� GHGLFDGR� SRU� ORV� SURIHVLRQDOHV� DO�
FRQWDFWR�GLUHFWR�FRQ�ORV�FOLHQWHV��/RV�HVWXGLRV�GH�YDOLGH]�GLVFULPLQDQWH�
KDQ� PRVWUDGR� HVFDVDV� FRUUHODFLRQHV� HQWUH� SXQWXDFLyQ� JHQHUDO� GH�
EXUQRXW� \� GHVHDELOLGDG� VRFLDO�� \� ODV� DVRFLDFLRQHV� KDOODGDV� FRQ�
VDWLVIDFFLyQ� ODERUDO� XQDV� YHFHV� VRQ� DOWDV� \� RWUDV� EDMDV� �.RHVNH� \�
.RHVNH�� ������ 6FKDXIHOL�� (Q]PDQ� \� *LUDXOW�� ������ %XMDODQFH� \� FRO���
�������(Q�FXDQWR�D�ODV�SXQWXDFLRQHV�GH�ODV�VXEHVFDODV��)LUWK��0F,QWHH��
0FNHRZQ� \� FRO� ������� HQFRQWUDURQ� TXH� HO� FDQVDQFLR� HPRFLRQDO�
HVWDED� UHODFLRQDGR� FRQ� OD� GHSUHVLyQ� �U ����� HYDOXDGD� FRQ� HO�
,QYHQWDULR� GH� 'HSUHVLyQ� GH� %HFN�� 3RU� VX� SDUWH�� 2OLYHU� ��������
VLJXLHQGR� HO� FULWHULR� PXOWLUDVJR�PXOWLPpWRGR� GH� )LVNH� \� &DPSEHOO��
HQFRQWUy� UHVXOWDGRV� VHPHMDQWHV�� GH� PDQHUD� TXH� HO� FDQVDQFLR�
HPRFLRQDO� FRUUHODFLRQDED� FRQ� OD� GHSUHVLyQ� GH� IRUPD� VLJQLILFDWLYD� �DO�
LJXDO� TXH� RFXUUtD� FRQ� OD� UHDOL]DFLyQ� SHUVRQDO��� SHUR� OD� YDULDEOH�
GHVSHUVRQDOL]DFLyQ�REWHQtD�FRUUHODFLRQHV�QR�VLJQLILFDWLYDV���
(O� UDQJR�GH�FRQVLVWHQFLD� LQWHUQD�YD�GH� ���� D� ����\� OD� ILDELOLGDG� WHVW�
UHWHVW�HQ�SHUtRGRV�GH�KDVWD�FXDWUR�VHPDQDV�WLHQHQ�XQ�UDQJR�GH�HQWUH�
����\������-DFNVRQ�\�FRO�����������
3RU�WDQWR��SXHGH�FRQVLGHUDUVH�TXH�OD�YDOLGH]�IDFWRULDO�\�OD�FRQVLVWHQFLD�
LQWHUQD� GH� HVWD� SUXHED� VRQ� VDWLVIDFWRULDV�� /D� YDOLGH]� FRQYHUJHQWH� \�
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GLYHUJHQWH� HV� LJXDOPHQWH� DFHSWDEOH� \� QR� SUHVHQWD� SUREOHPDV�
HVSHFLDOHV��3RU�HOOR��WDO�YH]��HV�XQR�GH�ORV�LQVWUXPHQWRV�GH�HYDOXDFLyQ�
GHO� EXUQRXW�PiV� XWLOL]DGRV� HQ� (VSDxD� �YpDVH�� S�� (M��� *DUFpV� GH� ORV�
)D\RV�� *DUFtD� \� 0DUWtQH]�� ������ )HUUDQGR� \� 3pUH]�� ������ -LPpQH]��
/ySH]�� *DUFpV� GH� ORV� )D\RV� \ FRO�� ������ &DOYHWH� \� 9LOOD�� ������ *LO�
0RQWH�\�3HLUy��������0RUHQR��5RGUtJXH]�\�(VFREDU����������
/DV�SRVLEOHV�GLILFXOWDGHV�GHO�0%,�UDGLFDQ�VREUH�WRGR�HQ�OD�FRQFHSFLyQ�
WHyULFD�GHO�PRGHOR��(Q�SULPHU�OXJDU��HO�PRGHOR�GHO�TXH�SDUWH�0DVODFK�
HV�XQ�PRGHOR�FHQWUDGR�HQ�OD�UHVSXHVWD�HPRFLRQDO��PRWLYR�SRU�HO�TXH�
OD� GLPHQVLyQ� GH� FDQVDQFLR� HPRFLRQDO� HV� OD� PiV� UHSUHVHQWDGD� HQ� HO�
Q~PHUR� GH� tWHP� /RV� DQiOLVLV� IDFWRULDOHV� KDQ�PRVWUDGR� HQ� UHSHWLGDV�
RFDVLRQHV�TXH�OD�HVFDOD�PiV�UREXVWD�HV�OD�GH�FDQVDQFLR�HPRFLRQDO��DVt�
FRPR� OD� TXH� PD\RU� Q~PHUR� GH� FRUUHODFLRQHV� REWLHQH� FRQ� RWUDV�
HVFDODV�� 6LQ� HPEDUJR�� HV� OD� HVFDOD� PHQRV� HVSHFtILFD� GHO� FRQVWUXFWR�
�%XXQN�\�6FKDXIHOL��������\� OD�TXH�PiV�VH�DVRFLD�FRQ� ORV�SUREOHPDV�
JHQHUDOHV�GHO�HVWUpV�ODERUDO��
/ODPD� WDPELpQ� OD� DWHQFLyQ� TXH� XQD� GLPHQVLyQ� WDQ� FUtWLFD� FRPR� OD�
GHVSHUVRQDOL]DFLyQ�� VHD� OD� TXH� WHQJD� PHQRU� Q~PHUR� GH� tWHPV� \�
PD\RUHV� SUREOHPDV� IDFWRULDOHV� \� GH� FRQVLVWHQFLD� LQWHUQD� �YpDVH� *LO�
0RQWH�������SS�����������3UREDEOHPHQWH�HV� OD�GLPHQVLyQ�PiV� IUiJLO�
GHO� FXHVWLRQDULR�� DXQTXH� VHD� OD� PiV� UHOHYDQWH� SDUD� YDORUDU� OD�
UHSHUFXVLyQ�GHO� EXUQRXW�HQ�HO� HMHUFLFLR� DVLVWHQFLDO��'H�KHFKR��HO�0%,�
KD�VLGR�SHQVDGR�SDUD�XWLOL]DUOR�HQ�SURIHVLRQHV�DVLVWHQFLDOHV��SRU�OR�TXH�
VX� XVR� IXHUD� GH� HOODV� SXHGH� UHVXOWDU� SUREOHPiWLFR�� /D� VLPSOH�
VXVWLWXFLyQ� GH� DOJXQDV� SDODEUDV�� SRU� HMHPSOR� FRPSDxHURV� SRU�
EHQHILFLDULRV��SRGUtD�SURGXFLU�XQ�FDPELR�HQ�HO�VLJQLILFDGR�GH�ORV�tWHPV�
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�*DUGHQ�� ������� /RV� DQiOLVLV� IDFWRULDOHV� PXHVWUDQ� TXH� OD� HVFDOD� GH�
GHVSHUVRQDOL]DFLyQ� QR� UHVXOWD� FRQVLVWHQWH� FXDQGR� VH� XWLOL]D� HQ�
FRQWH[WRV�QR�DVLVWHQFLDOHV��(YDQV�\�)LVKHU���������
3RU�RWUD�SDUWH��UHVXOWD�GLItFLO�QHJDU�TXH�HQ�HO�IHQyPHQR�GHO�EXUQRXW�VH�
SURGXFHQ� SURFHVRV� GH� WLSR� FRJQLWLYR� �H[SHFWDWLYDV�� \� GH�
FRPSRUWDPLHQWR� �FRQGXFWDV� GH� DIURQWDPLHQWR��� VLQ� HPEDUJR�� OD�
PD\RUtD�GH�ORV�UHDFWLYRV�GHO�0%,�SHUWHQHFHQ�DO�GRPLQLR�GH�OD�HPRFLyQ��
TXH� HV� VX� iPELWR� GH� HYDOXDFLyQ�� OR� TXH� VLQ� GHMDU� GH� VHU� YiOLGR��
FRQVWLWX\H�XQ�HQIRTXH�SDUFLDO�GHO�SUREOHPD��
&RQ�LQGHSHQGHQFLD�GH�TXH�OD�HVWUXFWXUD�WULGLPHQVLRQDO�SURSXHVWD�SRU�
0DVODFK� \� -DFNVRQ� VHD� FXHVWLRQDEOH� �QR� HQ� EDOGH� VLJXH� VLHQGR� XQD�
FRQVWDWDFLyQ�DFWXDO� OD�DILUPDFLyQ�GH�6FKDXIHOL�\�%XWLQN��������DFHUFD�
GHO�HVWDGR�HPEULRQDULR�GH�OD�WHRUtD�GHO�EXUQRXW���SXHGH�DILUPDUVH�TXH�
XQR�GH�ORV�DFLHUWRV�GHO�0%,�HV�OD�FRQVLGHUDFLyQ�GHO�EXUQRXW�FRPR�XQ�
IHQyPHQR� PXOWLGLPHQVLRQDO�� QR� VyOR� LGHQWLILFDGR� FRQ� HO� FDQVDQFLR��
FRPR�HV�HO�FDVR�GH�3LQHV�\�$URQVRQ��������FRQ�VX�%XUQRXW�0HDVXUH��
3RU� RWUD� SDUWH�� HO� 0%,� HV� XQ� LQVWUXPHQWR� TXH� VyOR� HYDO~D� OD�
VLQWRPDWRORJtD� GHO� VtQGURPH�� VLQ� WHQHU� HQ� FXHQWD� ORV� HOHPHQWRV�
DQWHFHGHQWHV� \� ORV� IDFWRUHV� FRQVHFXHQWHV� GHO� SURFHVR�� 'H� KHFKR��
DOJXQRV� FXHVWLRQDULRV� SDUD� OD� HYDOXDFLyQ� GHO� EXUQRXW� HQ� SURIHVLRQHV�
FRPR� OD� GRFHQWH� R� OD� VDQLWDULD� LQFOX\HQ�� MXQWR� D� OD� HYDOXDFLyQ� GH� OD�
VLQWRPDWRORJtD� GHO� VtQGURPH�� VXEHVFDODV� TXH� LQWHQWDQ� HYDOXDU� ORV�
IDFWRUHV�DQWHFHGHQWHV�\�FRQVHFXHQWHV�GH�pVWH��8Q�HMHPSOR�GH�HOOR�HV�
HO� 6WDII� %XUQRXW� 6FDOH� IRU� +HDOWK� 3URIHVVLRQDOV� �6%6�+3�� GH� -RQHV�
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�������TXH�FRQVLGHUD� FXDWUR� IDFWRUHV�� ODERUDOHV��SHUVRQDOHV�� UHODFLyQ�
FRQ�ORV�FOLHQWHV�\�WUDVWRUQRV�SVLFRVRPiWLFRV��
3RU� WRGR� HOOR�� VL� ELHQ� OD� UHIHUHQFLD� DO� 0%,� FRPR� LQVWUXPHQWR� EiVLFR�
SDUD� OD� HYDOXDFLyQ� GHO� EXUQRXW� VLJXH� VLHQGR� LQVXVWLWXLEOH� H� LQFOXVR�
QHFHVDULD��GHELGR�D�OD�H[SHULHQFLD�DGTXLULGD�FRQ�pO�\�D�OD�QHFHVLGDG�GH�
HVWDEOHFHU�HVWXGLRV�FRPSDUDWLYRV�\�HSLGHPLROyJLFRV���SDUHFH� WDPELpQ�
QHFHVDULR� HO� GHVDUUROOR� GH� RWURV� LQVWUXPHQWRV� FRPSOHPHQWDULRV� TXH�
WUDWHQ� GH� DPSOLDU� HO� DQiOLVLV� GHO� EXUQRXW� �YpDVH�� S�� (M��� *DUFtD� \�
9HODQGULQR�� ������ *DUFtD�� ������ 0RUHQR� \� FRO�� ������ %HQHYLGHV��
0RUHQR��*DUURVD�\�FRO���������/R]DQR�\�FRO�� ��������
3UHYHQFLyQ�\�WUDWDPLHQWR�GHO�VtQGURPH�GH�EXUQRXW�
6LJXLHQGR�D� OD�PD\RUtD� GH� ORV� DXWRUHV�� ODV�PHGLGDV�GH�SUHYHQFLyQ�\�
WUDWDPLHQWR� GHO� VtQGURPH� SXHGHQ� VHU� FRQWHPSODGDV� HQ� WUHV� SODQRV��
RUJDQL]DFLRQDO�� LQWHUSHUVRQDO�JUXSDO�� \� SHUVRQDO� �*yPH]� \� %RQGMDOH��
������ 0DQ]DQR�� ������ /HyQ� \� $YDUJXHV�� ������ *LPpQH]�� ������
*XHUUHUR� \� 9LFHQWH�� ������ *XLOOpQ� \� 0XxR]�� ������ 0DQ]DQR� \�
)HUQiQGH]��������/HyQ�\�0HGLQD����������
&RPR� HV� OyJLFR�� ODV� HVWUDWHJLDV� RUJDQL]DWLYDV� WLHQHQ� SRU� REMHWLYR�
HOLPLQDU� R� UHGXFLU� HO� LPSDFWR� GH� ORV� IDFWRUHV� GH� OD� RUJDQL]DFLyQ� GHO�
WUDEDMR�TXH�DFW~DQ�FRPR�GHVHQFDGHQDQWHV�GHO�HVWUpV�ODERUDO��HQ�HVWH�
SODQR�GHVWDFDQ�ODV�PHGLGDV�SDUD���
�� /D� SUHSDUDFLyQ� DO� SXHVWR� GH� WUDEDMR� FRPR� ORV� SURJUDPDV� GH�
VRFLDOL]DFLyQ� DQWLFLSDGD� TXH� WLHQHQ� SRU� REMHWLYR� RIUHFHU� D� ORV�
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SURIHVLRQDOHV�DO�LQLFLR�GH�VX�YLGD�ODERUDO�XQD�YLVLyQ�UHDO�GHO�WUDEDMR�TXH�
KDQ�GH�GHVDUUROODU��
�� /D�PHMRUD�GH�ORV�QLYHOHV�GH�FDOLGDG�GHO�DPELHQWH�ItVLFR�GH�WUDEDMR�
�� (O�HQULTXHFLPLHQWR�GHO�WUDEDMR� IDFLOLWDQGR�DO�WUDEDMDGRU�XQD�PD\RU�
DXWRQRPtD�\�YDULDELOLGDG�GH�ODV�KDELOLGDGHV�TXH�GHEH�GHVDUUROODU�HQ�VX�
WUDEDMR�� DVt� FRPR� PHFDQLVPRV� GH� UHWURDOLPHQWDFLyQ� DFHUFD� GH� VX�
HMHFXFLyQ�ODERUDO���
�� /D�RUJDQL]DFLyQ�GH�ORV�KRUDULRV� GH�PDQHUD�TXH�HO�WUDEDMDGRU�WHQJD�
PiV� RSRUWXQLGDGHV� GH� HOHFFLyQ� �KRUDULRV� IOH[LEOHV�� VHPDQD� ODERUDO�
FRPSULPLGD��HPSOHR�D�WLHPSR�SDUFLDO��SXHVWR�FRPSDUWLGR��HWF���
�� (O� HVWDEOHFLPLHQWR� GH� URWDFLRQHV� UHJXODUHV HQWUH� ORV� WUDEDMDGRUHV�
DIHFWDGRV�� TXH� SHUPLWDQ� UHGXFLU� ORV� HIHFWRV� DFXPXODWLYRV� GH� ORV�
HVWUHVRUHV�ODERUDOHV��
�� /D�HVWLPXODFLyQ�GH�OD�GLUHFFLyQ�SRU�REMHWLYRV TXH�WLHQH�SRU�PHWDV��
GHILQLU� UHVSRQVDELOLGDGHV��SURSRUFLRQDU� UHWURDOLPHQWDFLyQ�DGHFXDGD�DO�
GHVHPSHxR��FODULILFDU�H[SHFWDWLYDV��UHGXFLU�HO�DEXUULPLHQWR�\�DXPHQWDU�
OD�FRQILDQ]D�HQ�Vt�PLVPR�GH�ORV�SURIHVLRQDOHV���
�� (O� IRPHQWR� GH� OD� GLUHFFLyQ� SDUWLFLSDWLYD� FRQ� HO� ILQ� GH� TXH� ORV�
WUDEDMDGRUHV�SDUWLFLSHQ�HQ�OD�WRPD�GH�GHFLVLRQHV���
�� (O� GLVHxR� GH� SODQHV� GH� FDUUHUD� GH� PRGR� TXH� HO� HVIXHU]R� \� OD�
HILFDFLD�VHDQ�FDUDFWHUtVWLFDV�UHFRPSHQVDGDV��
�� (O� GHVDUUROOR� RUJDQL]DWLYR PHGLDQWH� OD� FUHDFLyQ� GH� HTXLSRV� GH�
WUDEDMR�HILFDFHV�TXH�SDUWLFLSHQ�HQ�OD�WRPD�GH�GHFLVLRQHV��
��� /D� PHMRUD� GH� ORV� FDQDOHV� GH� FRPXQLFDFLyQ H[LVWHQWHV� HQ� OD�
RUJDQL]DFLyQ�� WDQWR� HQ� VHQWLGR� YHUWLFDO� �VXSHULRUHV�� FRPR� KRUL]RQWDO�
�FRPSDxHURV��� OR�TXH�SHUPLWLUtD�PD\RU�FODULGDG�HQ�HO�GHVHPSHxR�GHO�
WUDEDMR��XQ�HVWDEOHFLPLHQWR�GH�UHFRPSHQVDV�DGHFXDGR��XQD�LJXDODFLyQ�
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GH� ODV� H[SHFWDWLYDV�SRWHQFLDOHV� \� UHDOHV� \�� FRPR� FRQVHFXHQFLD� GH� OR�
DQWHULRU��XQD�PD\RU�VDWLVIDFFLyQ�HQ�HO�WUDEDMR��
(Q�HO�SODQR�LQWHUSHUVRQDO�\�JUXSDO�GHVWDFDQ�ORV�SURJUDPDV�RULHQWDGRV�
D SRWHQFLDU� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� HQ� ORV� HTXLSRV�GH� WUDEDMR��
PX\�HQ�HVSHFLDO� D� OD� FUHDFLyQ� GH� UHGHV� GH� DSR\R� VRFLDO� GH� FDUiFWHU�
SURIHVLRQDO��
(Q� HO� SODQR� SHUVRQDO� ODV� LQWHUYHQFLRQHV� GHEHQ� RULHQWDUVH� D� TXH� HO�
SURIHVLRQDO�DGTXLHUD�HVWUDWHJLDV�GH�DIURQWDPLHQWR�DFWLYDV�\D�TXH�pVWDV�
DXPHQWDQ� ORV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO�� (QWUH� WDOHV�
HVWUDWHJLDV� VH� HQFXHQWUDQ�� OD� HODERUDFLyQ� \� HMHFXFLyQ�GH�XQ� SODQ� GH�
DFFLyQ��DFHQWXDU� ORV�DVSHFWRV�SRVLWLYRV�GH� OD�VLWXDFLyQ��EXVFDU�DSR\R�
VRFLDO�\�FRQWURODU�OD�VLWXDFLyQ���
(Q� FXDQWR� D� ODV� WpFQLFDV� SDUD� OD� DGTXLVLFLyQ� \� PHMRUD� GH� HVWDV�
HVWUDWHJLDV�� ORV� SURJUDPDV� GH� DGTXLVLFLyQ� GH� GHVWUH]DV� SXHGHQ� VHU�
GLULJLGRV�D�ODV�HVWUDWHJLDV�LQVWUXPHQWDOHV�R�D�ODV�GH�FDUiFWHU�SDOLDWLYR�
�PDQHMR� GH� HPRFLRQHV��� (Q� HO� SULPHU� FDVR� VH� LQFOX\HQ� HO�
HQWUHQDPLHQWR� HQ� KDELOLGDGHV� FRPR� UHVROXFLyQ� GH� SUREOHPDV��
DVHUWLYLGDG�� PDQHMR� GHO� WLHPSR�� OD� FRPXQLFDFLyQ� \� ODV� UHODFLRQHV�
VRFLDOHV�� ORV� FDPELRV� HQ� HO� HVWLOR� GH� YLGD� \� RWUDV� KDELOLGDGHV� SDUD�
FDPELDU�ODV�GHPDQGDV�GHO�HQWRUQR��(Q�HO�VHJXQGR�FDVR�VH�LQFOX\HQ�ODV�
KDELOLGDGHV� SDUD� OD� H[SUHVLyQ� GH� ODV� HPRFLRQHV�� PDQHMR� GH�
VHQWLPLHQWRV�GH�FXOSD��UHODMDFLyQ��HWF��
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/D�LPSRUWDQFLD�GHO�SUREOHPD�
(O�HVWXGLR�GHO�HVWUpV�ODERUDO�\�VtQGURPH�GH�EXUQRXW�VH�KD�FRQYHUWLGR��
HQ�OD�DFWXDOLGDG��HQ�REMHWR�GH�LQWHUpV�QR�VyOR�GH�LQYHVWLJDGRUHV��VLQR�
WDPELpQ� GH� GLVWLQWRV� RUJDQLVPRV� H� LQVWLWXFLRQHV� QDFLRQDOHV� H�
LQWHUQDFLRQDOHV�� OR� TXH� QR� HV� GH� VRUSUHQGHU� VL� DWHQGHPRV� D� ODV�
DODUPDQWHV� FLIUDV� VREUH� VX� LQFLGHQFLD� \� SUHYDOHQFLD� HQ� OD� SREODFLyQ�
WUDEDMDGRUD� \� D� ORV� DOWRV� FRVWHV� SHUVRQDOHV� \� HFRQyPLFRV� TXH� VH�
GHULYDQ� GH� ORV� PLVPRV�� FRQYLUWLpQGRORV� HQ� XQR� GH� ORV� SULQFLSDOHV�
ULHVJRV�GHULYDGRV�GHO�WUDEDMR���
$XQTXH� VRQ� SRFRV� ORV� HVWXGLRV� UHDOL]DGRV� VREUH� LQFLGHQFLD� \�
SUHYDOHQFLD�GHO�VtQGURPH�GH�EXUQRXW��ORV�GDWRV�REWHQLGRV�VHxDODQ�TXH�
HVWDPRV� DQWH� XQ� SUREOHPD� EDVWDQWH� IUHFXHQWH� VREUH� WRGR� HQ� ODV�
SURIHVLRQHV� GH� D\XGD� �*ROHPELHZVNL� \� FRO��� ������ +XHEQHU�� ������
'HFNDUG��0HWHUNR�\�)LHOG��������*URVFK�\�2OVHQ��������0RUDOHV��&DUROD�
\ 0HQDUHV���������(Q�HVWH�VHQWLGR��GLVWLQWRV�HVWXGLRV�HSLGHPLROyJLFRV��
UHDOL]DGRV�WDQWR�HQ�HO�VHFWRU�VDQLWDULR�FRPR�HQ�HO�HGXFDWLYR��YDORUDQ�OD�
LQFLGHQFLD� GH� pVWH� HQWUH� HO� ��� \� HO� ���� �*LO�0RQWH� \� FRO��� ������
&DUUHWHUR��2OLYHU�� 7ROHGR� \� FRO�� ������*DUFtD� \� FRO�� ������ =DOG~D� \�
/RGLHX�� ������ 6iQFKH]� \� FRO�� ������� &LIUDV� TXH� MXVWLILFDQ�� SRU� OR�
HOHYDGR�GH�ODV�PLVPDV�� OD�KLSyWHVLV�GHO��FRQWDJLR���VHJ~Q�OD�FXDO�� ODV�
SHUVRQDV� DIHFWDGDV� SRU� HVWH� VtQGURPH� SRGUtDQ� VHQVLELOL]DU� D� VXV�
FRPSDxHURV� UHVSHFWR� D� OD� IRUPD� HQ� TXH� OHV� DIHFWDQ� GHWHUPLQDGRV�
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IDFWRUHV� ODERUDOHV��GH�PDQHUD�TXH�HQ�XQ�FRUWR�SHULRGR�GH� WLHPSR�HO�
GHViQLPR� VH� JHQHUDOL]DUtD� D� WRGD� OD� RUJDQL]DFLyQ� �)UHXGHQEHUJHU��
������ 6HLGPDQ� \� =DJHU� ������ ������ 2ODEDUUtD�� ������ *LO�0RQWH� \�
=XUULDJD����������
3RU� RWUR� ODGR�� VHJ~Q� XQ� HVWXGLR� GH� OD� )XQGDFLyQ� (XURSHD� SDUD� OD�
0HMRUD� GH� ODV� &RQGLFLRQHV� GH� 9LGD� \� 7UDEDMR� ������� HO� ���� GH� ORV�
WUDEDMDGRUHV�HQFXHVWDGRV�SDGHFH�HVWUpV�\�HO�����HVWiQ�DIHFWDGRV�SRU�
HO�VtQGURPH�GH�EXUQRXW��
(Q�(VSDxD��OD�,9�(QFXHVWD�1DFLRQDO�GH�&RQGLFLRQHV�GH�7UDEDMR��������
UHIOHMy� TXH� GHO� WRWDO� GH� FRQVXOWDV� PpGLFDV� VROLFLWDGDV� SRU� ORV�
WUDEDMDGRUHV�HQ�HO�������HO�����VH�GHELHURQ�D�OHVLRQHV�HQ�HO�WUDEDMR��
\ GH�HVH�SRUFHQWDMH�HO������HVWDEDQ� UHODFLRQDGDV� FRQ�HO� HVWUpV��1R�
REVWDQWH��FRPR�KD�VHxDODGR�*LO�0RQWH���������GLFKR�SRUFHQWDMH�SRGUtD�
DVFHQGHU� D� PiV� GHO� ������ VL� MXQWR� DO� HVWUpV� FRQVLGHUDPRV� HO�
SRUFHQWDMH� GH� WUDEDMDGRUHV�TXH� SUHVHQWDQ�SUREOHPDV�SVLFRVRPiWLFRV�
TXH�� HQ� GLIHUHQWHV� HVWXGLRV�� DSDUHFHQ� YLQFXODGRV�� GH� IRUPD�
VLJQLILFDWLYD�� FRQ� OD� H[SHULHQFLD� GH� HVWUpV� FUyQLFR� \� HO� VtQGURPH� GH�
EXUQRXW��$Vt�� SRU�HMHPSOR��HQ�XQD� UHYLVLyQ� UHDOL]DGD�SRU�*LO�0RQWH�\�
3HLUy���������VH�HQFXHQWUD�TXH�HO�������GH�ORV�WUDEDMDGRUHV�SUHVHQWD�
GRORUHV�GH�FXHOOR��HO������FHIDOHDV��HO������DOWHUDFLRQHV�GHO�VXHxR��HO�
����� DOWHUDFLRQHV� JDVWURLQWHVWLQDOHV�� \� HO� ��� GHSUHVLyQ�� 'H� LJXDO�
PRGR�� VHJ~Q� ORV� UHVXOWDGRV� REWHQLGRV� HQ� OD�(QFXHVWD�GH�&DOLGDG� GH�
9LGD�HQ�HO�WUDEDMR� SXEOLFDGD�HQ�HO������SRU�HO�0LQLVWHULR�GH�7UDEDMR�\�
$VXQWRV�6RFLDOHV��HO�������GH�ORV�WUDEDMDGRUHV�HQWUHYLVWDGRV�SHUFLEHQ�
VLHPSUH� R� GH� IRUPD� IUHFXHQWH� VX� DFWLYLGDG� SURIHVLRQDO� FRPR�
HVWUHVDQWH��
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3RU� WRGR� HOOR�� SXHGH� GHFLUVH� TXH� HO� HVWUpV� ODERUDO� \� VtQGURPH� GH�
EXUQRXW� VRQ� SUREOHPDV� GH� VDOXG� EDVWDQWH� H[WHQGLGRV� HQWUH� OD�
SREODFLyQ�WUDEDMDGRUD��
$ WRGR�HVWR�GHEHPRV�DxDGLU� ODV�JUDYHV� FRQVHFXHQFLDV��TXH� VREUH� OD�
VDOXG� GH� ORV� WUDEDMDGRUHV�� VH� GHULYDQ� GH� HVWRV� VtQGURPHV� \� ORV�
HOHYDGRV�FRVWHV�HFRQyPLFRV�UHODFLRQDGRV�FRQ�VX�FXUVR��SUHYHQFLyQ�\�
WUDWDPLHQWR��'DWRV�D�WHQHU�HQ�FXHQWD�VRQ��SRU�HMHPSOR��ORV�REWHQLGRV�
HQ�OD�(QFXHVWD�GH�&DOLGDG�GH�9LGD�HQ�HO�7UDEDMR� HQ�OD�TXH�VH�LQIRUPD�
TXH�HQWUH�HO����\�HO�����GHO� DEVHQWLVPR� ODERUDO� WLHQH� VX�RULJHQ�HQ�
SUREOHPDV�GH�VDOXG�UHODFLRQDGRV�FRQ�HO�HVWUpV��VLHQGR�OD�HVWLPDFLyQ�GH�
ORV�FRVWHV�DQXDOHV�HQ�WRGD�OD�8QLyQ�(XURSHD�FRPR�PtQLPR�GH�������
PLOORQHV� GH� HXURV�� /R� FLHUWR�� HV� TXH� ODV� HQIHUPHGDGHV� PHQWDOHV��
LQFOXLGRV� HO� HVWUpV� \� VtQGURPHV� GH� EXUQRXW�� VXSRQHQ� HOHYDGtVLPRV�
FRVWHV� HFRQyPLFRV� TXH�� VHJ~Q� GDWRV� RIUHFLGRV� SRU� OD� 2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GHO�7UDEDMR��2,7����������UHSUHVHQWDQ�HQWUH�HO���\�HO����
GHO�3,%�GH�OD�8QLyQ�(XURSHD��
5HVXPLHQGR�� HO� HVWUpV� ODERUDO� \� HO� VtQGURPH� GH� EXUQRXW� VH� KDQ�
FRQYHUWLGR� HQ� XQ� SUREOHPD� GH� VDOXG� S~EOLFD� \� VRFLDO�� OR� TXH� KDFH�
QHFHVDULR� VX� HVWXGLR� \� HYDOXDFLyQ� TXH�� DGHPiV�� HQ� QXHVWUR� SDtV��
FRQVWLWX\H�XQ�LPSHUDWLYR�OHJDO��\D�TXH�FRQVWLWX\H�XQ�UHTXLVLWR�SDUD�OD�
SODQLILFDFLyQ� GH� OD� DFFLyQ� SUHYHQWLYD�� WDO� \� FRPR� HVWDEOHFH� OD� /H\�
��������� GH� �� GH� QRYLHPEUH�� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV�
�YpDVH�$UW��������\�HO�5HDO�'HFUHWR����������GH�HQHUR��HQ�HO�TXH�VH�
DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ��YpDVH�$UW������
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3RU� RWUR� ODGR�� HO� HVWXGLR� GHO� VtQGURPH� GH� EXUQRXW� HQ� FRQWH[WR�
XQLYHUVLWDULR�TXHGDUtD�MXVWLILFDGR��D�QXHVWUR�SDUHFHU��SRU�ODV�VLJXLHQWHV�
UD]RQHV���
• (O�FROHFWLYR�GH�OD�HQVHxDQ]D�FRQVWLWX\H��KR\�HQ�GtD��XQR�GH�ORV�PiV�

DIHFWDGRV�SRU�ORV�VtQGURPHV�GH�HVWUpV�ODERUDO��FX\DV�FRQVHFXHQFLDV�
SXHGHQ�VHU�QHIDVWDV�WDQWR�SDUD�HO�WUDEDMDGRU�FRPR�SDUD�HO�FHQWUR�X�
RUJDQL]DFLyQ�HQ�OD�TXH�WUDEDMD��

• (Q� ODV� ~OWLPDV� GpFDGDV�� HO� VLVWHPD� XQLYHUVLWDULR� VH� KD� YLVWR�
DIHFWDGR� SRU� P~OWLSOHV� SUHVLRQHV� GHULYDGDV� GH� ORV� FDPELRV�
HFRQyPLFRV�� SROtWLFRV�� VRFLDOHV�� FXOWXUDOHV� \� WHFQROyJLFRV� TXH� KDQ�
LGR�DFRQWHFLHQGR�HQ�HO�FDPLQR�KDFLD�OR�TXH�KR\�OODPDPRV�VRFLHGDG�
JOREDOL]DGD�� $GHPiV�� VH� KD� SURGXFLGR� XQ� LQFUHPHQWR� GH� OD�
GHPDQGD��SRU�SDUWH�GH� ORV�FROHFWLYRV�VRFLDOHV��GH�PiV�\�PHMRUHV�
VHUYLFLRV�� GHELGR� D� TXH� HO� FRQRFLPLHQWR� VH� KD� FRQYHUWLGR� HQ� HO�
IDFWRU� GH� SURGXFFLyQ� PiV� LPSRUWDQWH� HQ� OD� YLGD� VRFLDO�� /D�
GLVPLQXFLyQ�GH�UHFXUVRV��HO�DXPHQWR�GH� OD�GHPDQGD�\� OD�IDOWD�GH�
DSR\R� SROtWLFR�� KDQ� FRQYHUWLGR� DO� VLVWHPD� XQLYHUVLWDULR� HQ� XQ�
FRQWH[WR�ODERUDO�LGyQHR�SDUD�OD�HPHUJHQFLD�GH�ULHVJRV�GH�FDUiFWHU�
SVLFRVRFLDO��WDOHV�FRPR�HO�HVWUpV�ODERUDO�\�HO�VtQGURPH�GH�EXUQRXW��

• /D�UHYLVLyQ�GH�ORV�HVWXGLRV�SUHYLRV��TXH�VH�KDQ�UHDOL]DGR�VREUH�HO�
WHPD�� SRQH� GH� PDQLILHVWR� TXH� HO� HVWXGLR� GHO� EXUQRXW� HQ� HVWH�
FROHFWLYR�VXSRQH�WDPELpQ�XQ�UHWR�GH�FDUiFWHU�FLHQWtILFR�WpFQLFR��HQ�
HO� SODQR� WHyULFR� \� DSOLFDGR�� (Q� HO� SODQR� WHyULFR�� SRUTXH� VRQ�
QXPHURVRV� ORV�PRGHORV� \� FRQRFLPLHQWRV� TXH� VH� SXHGHQ� SRQHU� D�
SUXHED�� FRPR� PXHVWUDQ� ORV� WUDEDMRV� GH� &RUGHV� \� 'RXJKHUW\�
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�������� %\UQH� ��������0RUHQR��*DUURVD��*RQ]iOH]� \� FRO�� ��������
*LO�0RQWH�\�3HLUy���������3HLUy���������%HQHYLGHV�\�FRO�� �������\�
'RUPDQ� �������� HQWUH� RWURV�� (Q� HO� SODQR� DSOLFDGR�� SRUTXH� OD�
HVFDVH]� GH� HVWXGLRV� HPStULFRV� DO� UHVSHFWR� LPSOLFD� HO�
GHVFRQRFLPLHQWR� GH� ORV� GHWHUPLQDQWHV� GHO� HVWUpV� ODERUDO� \�
VtQGURPH� GH� EXUQRXW� HQ� HO� FRQWH[WR� XQLYHUVLWDULR�� DVt� FRPR� OD�
QHFHVLGDG� GH� GHVDUUROODU� WpFQLFDV� YiOLGDV� \� ILDEOHV� SDUD� VX�
HYDOXDFLyQ��SUHYHQFLyQ�\�WUDWDPLHQWR��

$ FRQWLQXDFLyQ�� SDVDPRV� D� GHVDUUROODU� FRQ�PD\RU� SURIXQGLGDG� HVWRV�
SXQWRV��

3UHYDOHQFLD� H� LQFLGHQFLD� GHO� VtQGURPH� GH� EXUQRXW� HQ� HO� VHFWRU�XQLYHUVLWDULR�
(O� HVWUpV� \� EXUQRXW� HQ� HO� SHUVRQDO� GH� XQLYHUVLGDG� SXHGHQ� VHU�
FRQVLGHUDGRV� XQ� SUREOHPD�� H[WHQVR�� JUDYH� \� FRVWRVR�� 3XHGH�
FRQVLGHUDUVH� H[WHQVR�� VL� FRQVLGHUDPRV� ORV� GDWRV� GH� SUHYDOHQFLD�
DSRUWDGRV�HQ� ODV� LQYHVWLJDFLRQHV�TXH�VH�KDQ�UHDOL]DGR�HQ�HVWH�VHFWRU�
HQ�HO�iPELWR�QDFLRQDO�H�LQWHUQDFLRQDO��(Q�HVWH�VHQWLGR��SRU�HMHPSOR��HQ�
HO�FDVR�GH� OD�H[SHULHQFLD�GH�HVWUpV��DXWRUHV�FRPR�:LQHILHOG�\�-DUUHWW�
������� \� :LQHILHOG�� *LOOHVSLH�� 6WRXJK� \� FRO� ������� LQIRUPDURQ� TXH�
HQWUH�HO����\�����GHO�SHUVRQDO�GH�XQLYHUVLGDG�SUHVHQWDURQ�LQGLFDGRUHV�
GH� HVWUpV� ODERUDO�� 'XD� ������� \� 6KDUSOH\�� 5H\QROGV�� $FRVWD� \� FRO�
������� VHxDODQ� TXH� OD� SUHYDOHQFLD� VH� HQFXHQWUD� HQ� WRUQR� DO� �����
&LIUDV� pVWDV� TXH� VXSHUDQ� DO� ���� HQFRQWUDGR�� HQ� QXHVWUR� SDtV�� SRU�
/HyQ�\�$YDUJXHV���������SHUR�TXH�D~Q�DVt�VLJXH�VLHQGR�PX\�VXSHULRU�
DO�DSRUWDGR�HQ�ODV�HQFXHVWDV�QDFLRQDOHV�UHDOL]DGDV�VREUH�HVWUpV�ODERUDO�
HQ�OD�SREODFLyQ�WUDEDMDGRUD���
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3RU�RWUR�ODGR��HQ�OD�PD\RUtD�GH�ORV�HVWXGLRV�UHDOL]DGRV�VREUH�HVWUpV�HQ�
HO� SHUVRQDO� GH� XQLYHUVLGDG� VH� KD� SXHVWR� GH� PDQLILHVWR� TXH� OD�
SUHYDOHQFLD� GH� pVWH� HV� VXSHULRU� HQ� HO� FDVR� GHO� SHUVRQDO� GRFHQWH�
�%ODFNEXUQ�� +RURZLW]�� (GLQJWRQ� \� FRO�� ������ 'XD�� ������ 6KDUSOH\� \�
FRO���������:LQHILHOG��������:LQHILHOG�\�-DUUHWW��������:LQHILHOG�\�FRO��
������\�TXH��HQ�DOJXQRV�FDVRV��OOHJD�D�VHU�LQFOXVR�PiV�HOHYDGD�TXH�HQ�
RWUDV� SURIHVLRQHV� �:LQLHILHOG�� ������� 3RU� HMHPSOR�� HQ� XQ� HVWXGLR�
UHDOL]DGR� HQWUH� ORV�PLHPEURV� GH� 7KH� 8QLWHG� .LQJGRQ� $VVRFLDWLRQ� RI�
8QLYHUVLW\� 7HDFKHUV� �$87�� ������� HO� SRUFHQWDMH� GH� HQFXHVWDGRV� TXH�
LQIRUPDURQ� KDEHU� H[SHULPHQWDGR� HVWUpV� HQ� VX� WUDEDMR� IXH� GHO� �����
FLIUD� TXH� VXSHUD� HO� ���� DOFDQ]DGR� HQ� OD� ,,,� (QFXHVWD� VREUH�
FRQGLFLRQHV� GH� 7UDEDMR� \� 6DOXG� UHDOL]DGD� HQ� HO� DxR� ����� SRU� OD�
)XQGDFLyQ� (XURSHD� SDUD� OD� 0HMRUD� GH� ODV� &RQGLFLRQHV� GH� 9LGD� \�
7UDEDMR�\�TXH��DXQTXH�VH�UHGXFH�D�HO������FXDQGR�VH�WLHQH�HQ�FXHQWD�
OD�Pi[LPD� LQWHQVLGDG� GH� OD� H[SHULHQFLD� GH� HVWUpV�� VLJXH� VLHQGR�PX\�
DOWD��PiV�GHO� GREOH�GH� OD�HQFRQWUDGD�HQ� OD� ,9 (QFXHVWD�1DFLRQDO�GH�
&RQGLFLRQHV�GH�7UDEDMR�
'H�LJXDO�PRGR��VX�IUHFXHQFLD�\�SURJUHVLyQ�VRQ�WDPELpQ�PX\�HOHYDGDV��
SRU� HMHPSOR�� HQ� FXDQWR� D� VX� UHLWHUDFLyQ�� %OL[�� &UXLVH��0LWFKHOO� \� FRO�
�������KDOODURQ�TXH�HQ�HO�����GH� ORV�FDVRV� OD�H[SHULHQFLD�GH�HVWUpV�
ODERUDO� HUD� GLDULD� \�� UHVSHFWR� D� VX� JUDGXDFLyQ� HQ� HO� WLHPSR�� ORV�
WUDEDMRV� GH� OD� $87������� \� GH� %R\G� \�:\OLH� ������� UHYHODURQ� TXH�
FHUFD� GHO� ����GH� ORV� SURIHVLRQDOHV� RSLQDEDQ� TXH� VX� H[SHULHQFLD� GH�
HVWUpV� KDEtD� DXPHQWDGR� GH� IRUPD� VLJQLILFDWLYD� GXUDQWH� ORV� ~OWLPRV�
DxRV��
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7RGR�OR�DQWHULRU�DSXQWD�D�TXH�HO�HVWUpV�ODERUDO�SXHGH�FURQLILFDUVH��SRU�
OR�TXH�HV�GH�HVSHUDU�TXH� OD�SUHYDOHQFLD�GHO� VtQGURPH�GH�EXUQRXW�HQ�
HVWH�FROHFWLYR�VHD�WDPELpQ�VLJQLILFDWLYD�HQ�HO�SHUVRQDO�GH�XQLYHUVLGDG��
HQ� JHQHUDO�� \� HQ� HO� FROHFWLYR� GRFHQWH�� HQ� SDUWLFXODU�� 'H� KHFKR�� HQ�
LQYHVWLJDFLRQHV�UHDOL]DGDV�HQ�QXHVWUR�SDtV��VH�KD�SXHVWR�GH�PDQLILHVWR�
TXH�� HQ� � HO� FDVR� GH� ORV� GRFHQWHV� XQLYHUVLWDULRV�� ODV� FLIUDV� VREUH�
SUHYDOHQFLD� GHO� VtQGURPH� GH� EXUQRXW� VRQ� WDPELpQ� LPSRUWDQWHV��
RVFLODQGR�HQWUH�HO�����LQIRUPDGR�SRU�6REULQR��������\�HO��������GH�
GRFHQWHV�TXH�SUHVHQWDURQ�QLYHOHV�DOWRV��DO�PHQRV��HQ�GRV�GLPHQVLRQHV�
GHO� VtQGURPH� HQ� HO� HVWXGLR� GH� 'XUiQ� \� FRO� �����E��� HO� ������ GH�
GRFHQWHV� FRQ� EXUQRXW� HQ� VX� JUDGR�Pi[LPR�� LQIRUPDGR� SRU� 3DUHGHV�
�������\�HO��������GH�ORV�SURIHVRUHV�GHO�HVWXGLR�GH�*XHUUHUR���������
TXH�IXHURQ�FODVLILFDGRV�HQ�HO�QLYHO�PiV�H[WUHPR�GH�ORV�FLQFR�HQ�TXH�VH�
KDEtD�JUDGXDGR�HVWH�VtQGURPH���
(Q� HO� FDVR� GHO� SHUVRQDO� QR� GRFHQWH�� GHVFRQRFHPRV� OD� H[LVWHQFLD� GH�
LQYHVWLJDFLRQHV�TXH�DSRUWHQ�GDWRV�FRQFUHWRV�VREUH� OD�SUHYDOHQFLD�GHO�
VtQGURPH�� WDQ� VyOR� /HyQ� \� $YDUJXHV� ������� KDQ� FRQVLGHUDGR� GLFKR�
FROHFWLYR� HQ� VX� HVWXGLR� SHUR� ORV� GDWRV� DSRUWDGRV� VH� UHILHUHQ� D� OD�
SREODFLyQ�HQ�JHQHUDO��LQIRUPDQGR�VREUH�HO�������VLQ�KDFHU�GLVWLQFLyQ�
HQWUH�HVWRV�GRV�JUXSRV�SURIHVLRQDOHV��1R�REVWDQWH�� WDO�\�FRPR�VH�KD�
FRPHQWDGR��GDGR�TXH�Vt�H[LVWHQ�HYLGHQFLDV�GH�XQD�DOWD�SUHYDOHQFLD�GHO�
HVWUpV�HQ�HO� SHUVRQDO� QR�GRFHQWH��HV� GH�HVSHUDU� TXH�GLFKR�FROHFWLYR�
HVWp�WDPELpQ�DIHFWDGR�SRU�OD�SUHVHQFLD�GHO�VtQGURPH�GH�EXUQRXW��
3RU� ~OWLPR�� UHVDOWDUHPRV� HO� SUREOHPD� GH� ODV� GLIHUHQFLDV� HQ� ODV�
FDQWLGDGHV�H[SXHVWDV�� WDQWR�HQ�HO�FDVR�GHO�HVWUpV� ODERUDO�FRPR�HQ�HO�
GHO�VtQGURPH�GH�GHVJDVWH�SVtTXLFR�HQ�HO�WUDEDMR��(Q�HO�SULPHU�FDVR��OD�
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H[SOLFDFLyQ� PiV� SODXVLEOH� HV� TXH� VH� GHEDQ� DO� XVR� GH� GLIHUHQWHV�
LQVWUXPHQWRV� GH� PHGLGD� \� GH� FULWHULRV� GLYHUVRV� D� OD� KRUD� GH�
GLDJQRVWLFDU�HO�HVWUpV��SXHV� OD�PD\RUtD�GH� ODV� LQYHVWLJDFLRQHV�FLWDGDV�
KDQ�HODERUDGR�VXV�SURSLDV�HVFDODV�GH�PHGLGD��(Q�HO�VHJXQGR�FDVR��OD�
YDULDFLyQ� GH� ODV� FLIUDV� DSRUWDGDV� HQ� ODV� GLVWLQWDV� LQYHVWLJDFLRQHV�
SXGLHUD� GHEHUVH� D� TXH� DXQTXH� OD� PD\RUtD� GH� ORV� HVWXGLRV� KDQ�
HPSOHDGR�SDUD� OD�PHGLFLyQ�GHO� VtQGURPH�GH�GHVJDVWH�SVtTXLFR�HQ�HO�
WUDEDMR� R� GHO� TXHPDGR� SRU� HVWUpV� ODERUDO� DVLVWHQFLDO� HO� 0DVODFK�
%XUQRXW� ,QYHQWRU\� �0DVODFK� \� -DFNVRQ�� ������ YpDVH� OD� WUDGXFFLyQ�
HVSDxROD� GH� 6HLVGHGRV�� ������� ORV� FULWHULRV� SDUD� FODVLILFDU� D� ORV�
HQFXHVWDGRV�FRPR�TXHPDGRV�YDUtDQ�GH�XQ�HVWXGLR�D�RWUR��&RQV~OWHVH�
*LO�0RQWH���������
&RQ� WRGR�� ORV�GDWRV�DSRUWDGRV�SDUHFHQ� LQGLFDU�TXH�HVWDPRV�DQWH�XQ�
SUREOHPD� EDVWDQWH� IUHFXHQWH�� FX\DV� FRQVHFXHQFLDV� OR� FRQYLHUWHQ��
DGHPiV�� HQ� JUDYH� \� FRVWRVR�� (Q� HVWH� VHQWLGR�� OD� LQYHVWLJDFLyQ� KD�
SHUPLWLGR�HVWDEOHFHU��GH�IRUPD�ILDEOH��UHODFLRQHV�HQWUH�HO�HVWUpV�ODERUDO�
\ OD�GLVPLQXFLyQ�GHO�UHQGLPLHQWR�\�OD�SURGXFWLYLGDG��OD�IDOWD�GH�FRQWURO�
VREUH�ODV�WDUHDV�\�SUREOHPDV�HQ�OD�VDOXG��HO�ELHQHVWDU�\�OD�PRUDO�GH�ORV�
WUDEDMDGRUHV� �YpDVH�� S�� (M��� HQ� HO� FDVR� GH� ORV� SURIHVLRQDOHV� GH� OD�
HQVHxDQ]D��.DUDVHN�\�7KHRUHOO��������7UDYHUV�\�&RRSHU��������������
%XUNH�� *UHHQJODVV� \� 6FKZDU]HU�� ������ 0DVODFK� \� /HLWHU�� ������ 9DQ�
+RUQ��6FKDXIHOL�\�(Q]PDQ��������9DQ�+RUQ��6FKDXIHOL�\�7DULV��������\�
SDUD� REWHQHU� XQD� YLVLyQ� PiV� DPSOLD�� FRQVXOWDU� +RPEUDGRV�� ������
%XHQGtD��������R�%XHQGtD�\�5DPRV���������(Q�FRQFUHWR��HQ�HO�FDVR�GHO�
SHUVRQDO� TXH� WUDEDMD� HQ� OD� XQLYHUVLGDG� VH� KDQ� HQFRQWUDGR� TXH� OD�
H[SHULHQFLD� GH� HVWUpV� SXHGH� DIHFWDU� D� OD� VDWLVIDFFLyQ� ODERUDO�� HO�
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FRPSURPLVR� FRQ� HO� WUDEDMR� \� OD� RUJDQL]DFLyQ� �$UPRXU�� &DIIDUHOOD��
)XKUPDQQ� \� FRO�� ������ \� D� OD� DSDULFLyQ� GH� HVWDGRV� GH� DQVLHGDG��
DXPHQWR� GH� GtDV� GH� DEVHQWLVPR�� YLVLWDV� DO� PpGLFR�� DFFLGHQWHV�
ODERUDOHV� \� HQIHUPHGDGHV� �'XD�� ������ 6KDUSOH\� \� FRO��� �������
$GHPiV�� %R\G� \� :\OLH� ������� LQIRUPDURQ�� HQ� UHODFLyQ� FRQ� ORV�
GRFHQWHV� XQLYHUVLWDULRV�� TXH� OD� VREUHFDUJD� \� HO� HVWUpV� ODERUDO�
DIHFWDEDQ�DO�WLHPSR�TXH�HO�SURIHVLRQDO�GHGLFDED�D�OD�LQYHVWLJDFLyQ��OD�
SXEOLFDFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ODV�PLVPDV�\�HO�GHVDUUROOR�
SURIHVLRQDO�� UHSHUFXWLHQGR� HQ� XQ� GHWHULRUR� GH� OD� FDOLGDG� GH� ORV�
HVWiQGDUHV�GH�HQVHxDQ]D�H� LQYHVWLJDFLyQ�\�VH�UHODFLRQDEDQ��DGHPiV��
FRQ�XQ�LQFUHPHQWR�GH�ORV�FRQIOLFWRV�LQWHUSHUVRQDOHV�WDQWR�HQ�HO�WUDEDMR�
FRPR�FRQ�OD�IDPLOLD�\�FRQ�OD�DSDULFLyQ�GH�SUREOHPDV�GH�VDOXG�ItVLFRV�\�
HPRFLRQDOHV�� 'HO� PLVPR� PRGR�� HO� HVWXGLR� GH� ODV� EDMDV� ODERUDOHV�
GRFHQWHV� RFXUULGDV� HQ� %DGDMR]� \� SURYLQFLD�� GXUDQWH� HO� SHUtRGR�
FRPSUHQGLGR� HQWUH� ����� \� ������ LQGLFy� TXH� HO� ����GH� HVWDV� EDMDV�
HVWDEDQ� UHODFLRQDGDV� FRQ� SUREOHPDV� GH� VDOXG� DVRFLDGRV� DO� HVWUpV��
HQWUH� HOORV�� KLSHUWHQVLyQ�� LQVRPQLR�� GHSUHVLyQ� \� WUDVWRUQRV�
JDVWURLQWHVWLQDOHV��*XHUUHUR����������������
(Q�HVWH�VHQWLGR��GLVWLQWRV�RUJDQLVPRV�HXURSHRV�KDQ�HVWLPDGR�TXH�HO�
����GH�ODV�YLVLWDV�TXH�HVWRV�SURIHVLRQDOHV�KDFHQ�DO�PpGLFR�WLHQHQ�VX�
RULJHQ�HQ�HO�HVWUpV�H[SHULPHQWDGR�GXUDQWH�HO�DxR�DQWHULRU��$GHPiV��VH�
HVWLPD�TXH�HO�JDVWR� IDUPDFpXWLFR�GH� ORV�GRFHQWHV�VXSRQH�HO����GHO�
WRWDO�GH�LQJUHVRV�GH�OD�LQGXVWULD�IDUPDFpXWLFD��
3RU�~OWLPR��VHxDODU�TXH�HO�JDVWR�PHGLR�GH�OD�&RPXQLGDG�(XURSHD�SDUD�
FRPSHQVDU�ORV�GDxRV�D�OD�VDOXG�GH�ORV�GRFHQWHV�SRU�FDXVD�GHO�HVWUpV�\�
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GHO� EXUQRXW� VXSHUD� FRQ� FUHFHV� HO� PHGLR� PLOOyQ� GH� HXURV� SRU� DxR�
�-DUYLV���������

/D�XQLYHUVLGDG�FRPR�HVFHQDULR�GH�P~OWLSOHV�WUDQVIRUPDFLRQHV�
'XUDQWH� ODV� SDVDGDV� GRV� GpFDGDV� VH� KDQ� SURGXFLGR� FDPELRV�
LPSRUWDQWHV�HQ�HO�VHFWRU�XQLYHUVLWDULR�D�QLYHO�PXQGLDO�FRQYLUWLpQGROR�HQ�
IXHQWH�GH�HVWUpV��(QWUH�HOORV��SXHGHQ�VHxDODUVH�OD�FDtGD�GH�ORV�VDODULRV�
HQ� SDtVHV� FRPR� (VWDGRV� 8QLGRV�� 5HLQR� 8QLGR� \� $XVWUDOLD�� HO�
LQFUHPHQWR� GH� SRVLFLRQHV� DFDGpPLFDV� FDGD� YH]� PiV� LQHVWDEOHV�� DVt�
FRPR� OD�SUHVLyQ�\� FDUJD�GH� WUDEDMR�GHELGD� D� OD�QHFHVLGDG�GH� DWUDHU�
IRQGRV�GH�ILQDQFLDFLyQ�H[WHUQRV��)LVKHU����������
6KLUOH\�)LVKHU��DXWRU�GH�(O�HVWUpV�HQ�OD�YLGD�DFDGpPLFD� DUJXPHQWD�TXH�
HQ� ODV� XQLYHUVLGDGHV� EULWiQLFDV� VH� KD� SURGXFLGR� XQ� DXPHQWR� GH� ODV�
GHPDQGDV�\�XQD�FRQVWDQWH�HURVLyQ�HQ�HO�FRQWURO�GHO�WUDEDMR�\�TXH�HV�
SUHYLVLEOH� TXH� HVWR� YD\D� HQ� DXPHQWR�� (Q� $XVWUDOLD�� ORV� UHFRUWHV� GH�
ILQDQFLDFLyQ� D� OD� HGXFDFLyQ� VXSHULRU�� SRU� SDUWH� GHO� JRELHUQR��
DQXQFLDGRV� GHVGH� ������ KDQ� GDGR� OXJDU� D� LPSRUWDQWHV�
UHHVWUXFWXUDFLRQHV� WDOHV� FRPR� ODV� UHGXFFLRQHV� �ORJURV� D� WUDYpV� GH�
UHQXQFLDV�YROXQWDULDV�H�LQYROXQWDULDV�\�QR�UHQRYDFLyQ�GH�FRQWUDWRV��\�
FDPELRV� HQ� ODV� HVWUXFWXUDV� GH� JRELHUQR� �1DWLRQDO� 7HUWLDU\� (GXFDWLRQ�
8QLRQ�� �������'H� LJXDO�PRGR�� VH� KD� SURGXFLGR� XQ� LQFUHPHQWR� GH� OD�
UDWLR� HVWXGLDQWHV�SHUVRQDO� GH� OD� XQLYHUVLGDG� \� GH� OD� SUHVLyQ�� HQ�
XQLYHUVLGDGHV� FRPR� ODV� GH� (VWDGRV� 8QLGRV�� 5HLQR� 8QLGR� \� 1XHYD�
=HODQGD��:LQHILHOG����������
(Q� (VSDxD�� WDPELpQ� VH� KDQ� SURGXFLGR� FDPELRV� LPSRUWDQWHV� HQ� ODV�
~OWLPDV� GpFDGDV� TXH� KDQ� DIHFWDGR� DO� VLVWHPD� XQLYHUVLWDULR� \� TXH�
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SXHGHQ�OOHYDUQRV�D�SHQVDU�HQ�HVWH�FRQWH[WR�HGXFDWLYR�FRPR�XQ�FDOGR�
GH�FXOWLYR�GH�HVWUpV�ODERUDO�\�VtQGURPH�GH�EXUQRXW��
/D� 8QLyQ� (XURSHD� HV� KR\� XQD� UHDOLGDG� SROtWLFD� \� HFRQyPLFD� FRQ�
DYDQFHV�YLVLEOHV�\�ORJURV�PX\�UHOHYDQWHV�HQ�HO�FDPLQR�D�FRQVWUXLU�XQ�
(VWDGR� 7UDQVDFFLRQDO� (XURSHR�� /D� LQFRUSRUDFLyQ� GH� (VSDxD� D� HVWH�
SURFHVR�HQ�������KD�FRQWULEXLGR��HQ�JUDQ�PHGLGD��D�OD�HYROXFLyQ�\�D�OD�
FLPHQWDFLyQ� GH� FDPELRV� PX\� SURIXQGRV� HQ� QXHVWUR� SDtV�� HQ� ORV�
~OWLPRV� ��� DxRV�� &RPR� DVSHFWRV� FODYH� GH� HVWRV� FDPELRV� SXHGHQ�
FLWDUVH��
• (VWDELOLGDG�SROtWLFD��HFRQyPLFD�H�LQVWLWXFLRQDO��
• (O�DXJH�GH�OD�DFWLYLGDG�HPSUHVDULDO��
• /D� DSXHVWD�� D~Q� LQDFDEDGD�� SRU� OD� HGXFDFLyQ� FRPR� IDFWRU� GH�

SURJUHVR��
'DGR� TXH� ORV� iPELWRV� SROtWLFRV�� HFRQyPLFRV� \� HGXFDWLYRV� HVWiQ�
tQWLPDPHQWH� FRQHFWDGRV�� WDQWR� HQ� ORV� SODQWHDPLHQWRV� HIHFWXDGRV�
FRPR�HQ� ORV� UHVXOWDGRV�TXH� VH�REWHQJDQ�� HO� GHVDUUROOR� OyJLFR�GH� ORV�
GRV�SULPHURV�HQ�OD�FODYH�FRPXQLWDULD�KD�DIHFWDGR�DO�HVSDFLR�HGXFDWLYR��
HQ�FRQFUHWR��D�OD�HGXFDFLyQ�VXSHULRU��$Vt��HVWRV�FDPELRV�KDQ�VXSXHVWR�
HO� SODQWHDPLHQWR� GH� QXHYRV� UHWRV� GH� OD� (QVHxDQ]D� 6XSHULRU� HQ� OD�
8QLyQ�(XURSHD��
/D�8QLyQ�(XURSHD�SUHWHQGH�IRPHQWDU�OD�FRQYHUJHQFLD��HTXLSDUDFLyQ�\�
FXDOLILFDFLyQ� GHQWUR� GH� OD� HGXFDFLyQ� XQLYHUVLWDULD�� D� WUDYpV� GH�
LQLFLDWLYDV�FRRUGLQDGDV�TXH�EXVFDQ�HOHPHQWRV�GH�FRPSDWLELOLGDG�HQ�ORV�
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VLVWHPDV�HGXFDWLYRV�GH�VXV�SDtVHV�PLHPEURV��(QWUH�HVWDV��OD�FUHDFLyQ�
GH� (VSDFLRV� (XURSHRV� GH� (GXFDFLyQ� 6XSHULRU� \� GH� ,QYHVWLJDFLyQ�
�(((6,��� TXH� GHEHQ� HVWDU� FRPSOHWDPHQWH� GHVDUUROODGRV� HQ� HO� DxR�
�����\�HVWiQ�DSR\DGRV�HQ�HO�OODPDGR�SURFHVR�GH�%RORQLD��
(O� SURFHVR� GH� %RORQLD� SDUWH� GH� ORV� SULQFLSLRV� GH� FDOLGDG�� PRYLOLGDG��
GLYHUVLGDG� \� FRPSHWLWLYLGDG� SDUD� OD� FRQVHFXFLyQ� GH� REMHWLYRV�
HVWUDWpJLFRV��FRPR�HO�LQFUHPHQWR�GHO�HPSOHR�HQ�OD�8QLyQ�(XURSHD�\�OD�
FRQYHUVLyQ� GHO� VLVWHPD� HXURSHR� HQ� XQ� UHFODPR� GH� FDOLGDG� SDUD�
HVWXGLDQWHV�\�SURIHVRUHV�GH�RWUDV�SDUWHV�GHO�PXQGR��/DV�SUHPLVDV�GH�
GLFKR� SURFHVR� VH� HQFXHQWUDQ� HQ� OD� 'HFODUDFLyQ� GH� 3DUtV�/D� 6RUERQD�
�������� FX\R� GRFXPHQWR� LQLFLDO� SDUD� OD� $UPRQL]DFLyQ� GH� OD�
$UTXLWHFWXUD� GHO� 6LVWHPD� GH� (QVHxDQ]D� 6XSHULRU� (XURSHR� VH� DVLHQWD�
HQ�WUHV�HMHV�SULQFLSDOHV��*RQ]iOH]���������
• )DFLOLWDU�OD�PRYLOLGDG�GH�ORV�HVWXGLDQWHV�HQ�HO�HVSDFLR�HXURSHR�\�VX�

LQWHJUDFLyQ�HQ�HO�PHUFDGR� ODERUDO�HXURSHR��DVt�FRPR�OD�PRYLOLGDG�
GH�ORV�SURIHVRUHV��

• 0HMRUDU� OD� WUDQVSDUHQFLD� LQWHUQDFLRQDO� GH� OD� IRUPDFLyQ� \� HO�
UHFRQRFLPLHQWR� GH� ORV� WtWXORV� D� WUDYpV� GH� OD� SURJUHVLYD�
FRQYHUJHQFLD�KDFLD�XQ�PDUFR�FRP~Q�GH�WtWXORV�\�FLFORV��

• )DYRUHFHU� OD� UHDQXGDFLyQ� R� OD� FRQWLQXDFLyQ�GH� ORV� HVWXGLRV� HQ� OD�
PLVPD�XQLYHUVLGDG�R�HQ�RWUD�GLVWLQWD��HQ�XQ�FHQWUR�HVFRODU�R�HQ�HO�
PDUFR�GH�OD�PRYLOLGDG�HQ�HO�iPELWR�HXURSHR��
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8Q�DxR�GHVSXpV��VH�ILUPD� OD�'HFODUDFLyQ�GH�%RORQLD�VREUH�HO�(VSDFLR�
(XURSHR� GH� (GXFDFLyQ� 6XSHULRU� HQ� OD� TXH� VH� SUHVHQWDQ� FRPR�
REMHWLYRV�SULQFLSDOHV�ORV�VLJXLHQWHV��
• $GRSFLyQ� GH� XQ� VLVWHPD� IiFLOPHQWH� OHJLEOH� \� FRPSDUDEOH� GH�

WLWXODFLRQHV�� PHGLDQWH� OD� LPSOHPHQWDFLyQ� GH� XQ� VXSOHPHQWR� DO�
GLSORPD��

• $GRSFLyQ�GH�XQ�VLVWHPD�EDVDGR��GH�IRUPD�SULQFLSDO��HQ�GRV�FLFORV��
JUDGR�\�SRVWJUDGR��

• (VWDEOHFLPLHQWR�GH�XQ�VLVWHPD�GH�FUpGLWRV�LGHQWLILFDGR�FRPR�(&76��
• 3URPRFLyQ� GH� OD� FRRSHUDFLyQ� HXURSHD� SDUD� DVHJXUDU� XQ� QLYHO� GH�

FDOLGDG�SDUD�HO�GHVDUUROOR�GH�FULWHULRV�\�PHWRGRORJtD�FRPSDUDEOHV��
• 3URPRFLyQ� GH� XQD� QHFHVDULD� GLPHQVLyQ� HXURSHD� HQ� OD� (GXFDFLyQ�

6XSHULRU�FRQ�SDUWLFXODU�pQIDVLV�HQ�HO�GHVDUUROOR�FXUULFXODU��
• 3URPRFLyQ�GH�PRYLOLGDG�\�UHPRFLyQ�GH�REVWiFXORV�SDUD�HO�HMHUFLFLR�

OLEUH� GH� OD� PLVPD� SRU� ORV� HVWXGLDQWHV�� SURIHVRUHV� \� SHUVRQDO�
DGPLQLVWUDWLYR� GH� ODV� XQLYHUVLGDGHV� \� RWUDV� LQVWLWXFLRQHV� GH�
(QVHxDQ]D�6XSHULRU�(GXFDWLYD��

3DUD� OD� DGDSWDFLyQ� DO� (VSDFLR� (XURSHR� GH� (GXFDFLyQ� 6XSHULRU� ODV�
HQVHxDQ]DV�XQLYHUVLWDULDV�HVWDUiQ�VRPHWLGDV�D�ORV�VLJXLHQWHV�FDPELRV��
• 6H�HVWUXFWXUDUiQ�HQ�GRV�QLYHOHV�FRQVHFXWLYRV�FRQ�WUHV�WLWXODFLRQHV�

RILFLDOHV��(O�SULPHU�QLYHO��GDUi� OXJDU�D� OD� WLWXODFLyQ�GH�JUDGR��\�HO�
VHJXQGR� D� OD� GH� SRVWJUDGR� �PDVWHU� \� GRFWRUDGR��� /DV� DQWLJXDV�
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WLWXODFLRQHV�VH�PDQWHQGUiQ�HQ�IXQFLRQDPLHQWR�GH�IRUPD�SDUDOHOD�D�
ODV�QXHYDV�KDVWD�TXH�VH�H[WLQJDQ�GHILQLWLYDPHQWH�HQ�HO�������

• &RQ� REMHWR� GH� LQFUHPHQWDU� OD� WUDQVSDUHQFLD� GH� ODV� GLYHUVDV�
DFUHGLWDFLRQHV� HXURSHDV� \� IDFLOLWDU� VX� UHFRQRFLPLHQWR� SRU� RWUDV�
LQVWLWXFLRQHV�� VH� LQWURGXFH� HO� VXSOHPHQWR� (XURSHR� DO� 7tWXOR�
�'LSORPD� 6XSSOHPHQW��� TXH� SUHWHQGH� VHU� XQ� GRFXPHQWR�
FRPSUHQVLYR� \� GH� WUDQVSDUHQFLD�� SHUVRQDOL]DGR� SDUD� HO� WtWXOR�
XQLYHUVLWDULR�� VREUH� ORV� HVWXGLRV� FXUVDGRV�� VX� FRQWH[WR�QDFLRQDO� \�
ODV�FRPSHWHQFLDV�\�FDSDFLGDGHV�SURIHVLRQDOHV�DGTXLULGDV��DELHUWR�D�
LQFRUSRUDU� HO� DSUHQGL]DMH� D� OR� ODUJR� GH� OD� YLGD�� PRVWUDQGR� ORV�
FRQRFLPLHQWRV� DFUHGLWDWLYRV� D� XQD� SHUVRQD� SRU� LQVWLWXFLRQHV�
HXURSHDV� GH� HQVHxDQ]D� VXSHULRU�� 3DUD� OD� LPSOHPHQWDFLyQ� GHO�
6XSOHPHQWR�(XURSHR�DO�7tWXOR�HQ�(VSDxD�VH�SODQWHDQ�GRV�HWDSDV��
8QD�SULPHUD�IDVH�WUDQVLWRULD��KDVWD�TXH�VH�LPSOHPHQWHQ�ODV�QXHYDV�
WLWXODFLRQHV�HVWUXFWXUDGDV�FRQIRUPH�D�ORV�FUpGLWRV�HXURSHRV��HQ�OD�
TXH�VH�SRGUi�H[SHGLU�HO�6XSOHPHQWR�SDUD�ODV�WLWXODFLRQHV�DFWXDOHV��
\ XQD� VHJXQGD� IDVH� GHILQLWLYD�� XQD� YH]� LPSODQWDGD� ODV� QXHYDV�
WLWXODFLRQHV�FRQIRUPH�DO�VLVWHPD�GH�FUpGLWRV�HXURSHRV��

• 3DUD� OD� HYDOXDFLyQ� GH� OD� FDOLGDG�� UHFRJLGD� FRPR� XQR� GH� ORV�
REMHWLYRV� EiVLFRV� HQ� OD� /H\�2UJiQLFD� GH�8QLYHUVLGDGHV� �/28��� VH�
FUHD�OD�GHQRPLQDGD�$JHQFLD�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�&DOLGDG�\�
$FUHGLWDFLyQ� �$1(&$��� TXH� MXQWR� D� RWURV� yUJDQRV� GH� HYDOXDFLyQ�
TXH� SXHGHQ� FUHDUVH� HQ� ODV� &RPXQLGDGHV� $XWyQRPDV�� VHUiQ� ODV�
UHVSRQVDEOHV�� HQ� VXV� UHVSHFWLYRV� iPELWRV� GH� FRPSHWHQFLDV�� GH�
OOHYDU� D� FDER� ODV� SROtWLFDV� GH� HYDOXDFLyQ�� FHUWLILFDFLyQ� \�
DFUHGLWDFLyQ��
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• /D� DGRSFLyQ� GH� XQ� QXHYR� SURFHVR� GH� HQVHxDQ]D� \� DSUHQGL]DMH�
EDVDGR� HQ� HO� GHVDUUROOR� GH� FRPSHWHQFLDV� HQ� ORV� HVWXGLDQWHV��
FRPSHWHQFLDV�TXH�VH�DMXVWHQ�DO�SHUILO�SURIHVLRQDO�GH�VX�WLWXODFLyQ�\�
OHV� SHUPLWD� HQ� IXWXUR� GHVDUUROODU� VX� WUDEDMR� GH� IRUPD� HILFD]�� /D�
GHILQLFLyQ�\�PHGLFLyQ�GH�FRPSHWHQFLDV�DMXVWDGDV�D� OD�HODERUDFLyQ�
GH� SHUILOHV� SURIHVLRQDOHV� LPSOLFDUi� HO� GHVDUUROOR� GH� FXUUtFXOR�
XQLYHUVLWDULR�PiV�FHQWUDGR�HQ�ODV�UHDOLGDGHV�SURIHVLRQDOHV�KDFLD�ODV�
TXH� VH� GLULJHQ� ORV� WLWXODGRV� TXH� HQ� OD� OyJLFD� LQWHUQD� GH� ODV�
GLVFLSOLQDV�TXH�FRQIRUPHQ�HO�SODQ�GH�HVWXGLRV��

• /D� XQLGDG� GH� PHGLGD� FRQ� OD� TXH� SRGUi� YDORUDUVH� ORV� QXHYRV�
SURFHVRV� GH� HQVHxDQ]D� \� DSUHQGL]DMH� VHUi� HO� FUpGLWR� HXURSHR�
�(&76�(XURSHDQ� &UHGLW� 7UDQVIHU� 6\VWHP��� (O� FUpGLWR� HXURSHR� VH�
GHILQH�FRPR�³OD�XQLGDG�GH�YDORUDFLyQ�GH�DFWLYLGDG�DFDGpPLFD�HQ�OD�
TXH� VH� LQWHJUDQ� DUPyQLFDPHQWH� WDQWR� ODV� HQVHxDQ]DV� WHyULFDV� \�
SUiFWLFDV��RWUDV� DFWLYLGDGHV� DFDGpPLFDV�GLULJLGDV�\�HO� YROXPHQ�GH�
WUDEDMR�TXH�HO�HVWXGLDQWH�GHEH�UHDOL]DU�SDUD�VXSHUDU�FDGD�XQD�GH�
ODV�PDWHULDV´��

&RPR�FRPHQWDPRV�FRQ�DQWHULRULGDG��HVWRV�FDPELRV�D� ORV�TXH�HVWi�\�
HVWDUi�VRPHWLGR�HO�VLVWHPD�XQLYHUVLWDULR�VRQ�UHVXOWDGR��DGHPiV�GH�ODV�
SROtWLFDV�GH�FRQYHUJHQFLD�HXURSHD��GH�ODV�SURIXQGDV�WUDQVIRUPDFLRQHV�
VRFLDOHV�� FXOWXUDOHV� \� SROtWLFDV� D� ODV� TXH� HVWDPRV� DVLVWLHQGR��
FRQVHFXHQFLD�� D� VX� YH]�� GH� OD� JOREDOL]DFLyQ�� OD� VRFLHGDG� GHO�
FRQRFLPLHQWR� \� OD� IXHUWH� SUHVHQFLD� GH� ODV� WHFQRORJtDV� HQ� QXHVWUDV�
YLGDV�� 7UDQVIRUPDFLRQHV� HVWDV�� TXH� VXUJHQ� HQ� FLUFXQVWDQFLDV�
SDUDGyMLFDV� \� TXH� WDPELpQ� H[LJHQ� XQ� LPSRUWDQWH� HVIXHU]R� GH�
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DGDSWDFLyQ�SRU�SDUWH�GHO�VLVWHPD�XQLYHUVLWDULR��81(6&2��������FLW��HQ�
0LFKHYLOD�\�&DOYR���������$OJXQDV�GH�HVWDV�FLUFXQVWDQFLDV�VRQ��
• $QWH� HO� FUHFLPLHQWR� GH� OD� GHPDQGD� GH� HGXFDFLyQ� VXSHULRU�� VH�

SURGXFHQ� UHFRUWHV� ILQDQFLHURV��PDWHULDOHV� \� GH� UHFXUVRV� S~EOLFRV��
HQWUH�RWURV��

• 1R� H[LVWH� XQD� UHODFLyQ� FDXVD�HIHFWR� HQWUH� HO� DXPHQWR� GHO� QLYHO�
IRUPDWLYR�\�OD�PD\RU�FUHDFLyQ�GH�HPSOHR��

• /RV� QXHYRV� DYDQFHV� HQ� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� OD�
FRPXQLFDFLyQ�WLHQHQ�XQD�DSOLFDFLyQ�PX\� OLPLWDGD�HQ�HO�iPELWR�GH�
OD�HQVHxDQ]D�\�OD�IRUPDFLyQ��

• /D� YLQFXODFLyQ� GH� OD� LQYHVWLJDFLyQ� XQLYHUVLWDULD� FRQ� HO� GHVDUUROOR�
UHJLRQDO� R� GH� VX� HQWURQR� QR� HV� OD� GHVHDEOH�� VH� KD� SURGXFLGR� XQ�
LQFUHPHQWR�HQ�HO�Q~PHUR�GH�LQYHVWLJDGRUHV��SHUR�HVWR�QR�KD�WHQLGR�
XQD�FRQVHFXHQFLD�HYLGHQWH�HQ�OD�SURGXFFLyQ�FLHQWtILFD���

'H� HVWH� PRGR�� VH� FRQYLHUWHQ� HQ� HMHV� SULRULWDULRV� GH� DFWXDFLyQ� SDUD�
FXDOTXLHU�SROtWLFD�XQLYHUVLWDULD�GH�FXDOTXLHU�SDtV�HXURSHR�ORV�VLJXLHQWHV�
�0LFKHYLOD�\�&DOYR���������
• /D�JOREDOL]DFLyQ��TXH�HQ�HO�SODQR�XQLYHUVLWDULR�OOHYDUi�D�OD�LGHD�GH�

LQWHUQDOL]DFLyQ��
• /D� GLYHUVLILFDFLyQ� R� SUHVHUYDFLyQ� GH� FDUDFWHUtVWLFDV� SURSLDV�

QDFLRQDOHV� R� UHJLRQDOHV�� (Q� HO� SODQR� XQLYHUVLWDULR� FRQGXFH� D� OD�
FRQVLGHUDFLyQ�GH�OLEHUWDG�DFDGpPLFD�\�DXWRQRPtD�XQLYHUVLWDULD��
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• /D� WUDQVIRUPDFLyQ� GH� OD� VRFLHGDG�� VREUH� WRGR� HQ� ORV� SODQRV�
FLHQWtILFR�WpFQLFRV�� SHUR� WDPELpQ� HQ� HO� GH� OD� FRPXQLFDFLyQ�� HQ� HO�
VRFLDO��ODERUDO��LQFOXVR�pWLFR��$SOLFDGD�D�OD�XQLYHUVLGDG�FRQGXFH�D�OD�
LGHD�GH�LQQRYDFLyQ��

• /D� VLWXDFLyQ� HFRQyPLFD�� GHELGR� DO� FUHFLPLHQWR� GH� OD� GHPDQGD� \�
FDPELR�HQ�ODV�SULRULGDGHV��HQWUH�RWUDV��OD�VLWXDFLyQ�HFRQyPLFD�GH�OD�
DFWLYLGDG�XQLYHUVLWDULD�VHUi�GH�UHVWULFFLyQ�SUHVXSXHVWDULD��

/OHJDGRV�D�HVWH�SXQWR��FDEUtD�SODQWHDUVH�FyPR�DIHFWD�\�DIHFWDUi�WRGR�
HVWH� HVFHQDULR� GH� WUDQVIRUPDFLRQHV� D� OD� ILJXUD� GHO� GRFHQWH� \� GHO�
SHUVRQDO� GH� DGPLQLVWUDFLyQ� \� VHUYLFLRV� TXH� WUDEDMD� HQ� QXHVWUDV�
XQLYHUVLGDGHV�� (Q� HVWH� VHQWLGR�� ORV� FDPELRV� DQXQFLDGRV� OOHYDQ�
LPSOtFLWRV� QXHYDV� DWULEXFLRQHV� SDUD� SURIHVRUHV� \� DOXPQRV�� (Q� XQ�
HVWXGLR� UHDOL]DGR� SRU� 9DOFiUFHO� ������� VREUH� SUHSDUDFLyQ� GHO�
SURIHVRUDGR� XQLYHUVLWDULR� HVSDxRO� SDUD� OD� FRQYHUJHQFLD� HXURSHD�� VH�
VHxDOD� OD� IRUPDFLyQ� GHO� SURIHVRUDGR� FRPR� XQR� GH� ORV� SXQWRV�
IXQGDPHQWDOHV� GH� OD� DFWXDO� UHIRUPD�� DWULEX\pQGROH� PiV� LPSRUWDQFLD�
LQFOXVR� TXH� D� OD� QXHYD� HVWUXFWXUD� FXUULFXODU�� HO� SDSHO� GH� ORV�
HVWXGLDQWHV� \� OD� ILQDQFLDFLyQ�� HQWUH� RWURV�� 6HJ~Q� HO� LQIRUPH�
SUHVHQWDGR��HO�SURIHVRUDGR�DSDUHFH�FRPR�XQ�IDFWRU�FUtWLFR��\D�TXH�VLQ�
VX�LPSOLFDFLyQ�\�FRPSURPLVR�HO�FDPELR�QR�VHUi�SRVLEOH���
(Q�HVWH�VHQWLGR��DXWRUHV�FRPR�*DUFtD�0DUWtQH]��������LQGLFDQ�TXH�ORV�
QXHYRV� UHWRV� TXH� WRGRV� HVWRV� FDPELRV� LPSRQHQ� DO� SURIHVRUDGR� YDQ�
PiV� DOOi� GH� OD� UHHVWUXFWXUDFLyQ� GHO� VLVWHPD� HGXFDWLYR� \� DIHFWDQ� GH�
OOHQR�DO�FRQFHSWR�PLVPR�GH�SURIHVLRQDOLGDG�GRFHQWH��
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/DV� LPSOLFDFLRQHV� HGXFDWLYDV� TXH� WLHQH� SDUD� HO� SURIHVRUDGR� HVWD�
DSUR[LPDFLyQ�PHWRGROyJLFD�DO�(VSDFLR�(XURSHR�GH�(GXFDFLyQ�6XSHULRU�
H[LJHQ� OD� SXHVWD� HQ� SUiFWLFD� GH� XQD� VHULH� GH� FRPSHWHQFLDV�
SURIHVLRQDOHV� TXH� DMXVWDGDV� DO� QXHYR� SHUILO� GHEHUiQ� FHQWUDUVH� HQ�
�*RQ]iOH]���������
• 8Q�FRQRFLPLHQWR�H[KDXVWLYR�\�SURIXQGR�GHO�SURFHVR�GH�DSUHQGL]DMH�

RULHQWDGR�D�OD�FDOLGDG�\�OD�LQQRYDFLyQ��(VWR�HV��ORV�SURIHVRUHV�KDQ�
GH� SHQVDU� HQ� FyPR� FRQVWUXLU� \� SODQLILFDU� VLWXDFLRQHV� GH�
DSUHQGL]DMH�� DGTXLULU� XQD� YLVLyQ� ORQJLWXGLQDO� GH� ORV� REMHWLYRV�
IRUPDWLYRV� D� FRQVHJXLU�� FyPR� GHILQLU� \� FRQFUHWDU� FRPSHWHQFLDV�
SDUD�ODV�GLVWLQWDV�VLWXDFLRQHV�GH�DSUHQGL]DMH��HWF��

• /D�JHVWLyQ�GH�OD�LQWHUDFFLyQ�GLGiFWLFD�\�GH�UHODFLyQ�FRQ�ORV�DOXPQRV�
GH�PDQHUD�SHUVXDVLYD�\�QR�VyOR�QRUPDWLYD�� OR�TXH�VXSRQH�HO� VHU�
FDSD]� GH� LPSOLFDU� D� ORV� DOXPQRV� HQ� VXV� DSUHQGL]DMHV� \� HQ� VX�
WUDEDMR��

• &RQRFHU� \� XWLOL]DU� ODV� PHWRGRORJtDV� GLGiFWLFDV� DGDSWDGDV� D� OD�
QDWXUDOH]D� GH� ORV� SURFHVRV� GLVHxDGRV� H� LPSOHPHQWDU�
SURFHGLPLHQWRV� HYDOXDWLYRV� GLIHUHQFLDGRV� SDUD� SRGHU� WRPDU�
GHFLVLRQHV�VREUH�ORV�ORJURV�DOFDQ]DGRV�HQ�ORV�GLIHUHQWHV�PRPHQWRV�
GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��

• ,QWHJUDU�ODV�7,&�HQ�ORV�SURFHVRV�IRUPDWLYRV�GLVHxDGRV���
• /D� DXWRQRPtD� GHO� SURIHVRU� \� HQ� VX� FDSDFLGDG� GH� WUDEDMDU� HQ�

HTXLSRV�\�UHGHV��
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(Q� UHVXPHQ�� FRPR� VH� KD� FRPHQWDGR� HO� SURIHVRU� HV� FRQVLGHUDGR� XQ�
IDFWRU� FUtWLFR� HQ� WRGR� HVWH� SURFHVR� GH� FDPELR�� 'H� pO� VH� HVSHUD�
FRPSURPLVR�� GHGLFDFLyQ�� DGHFXDFLyQ� D� XQ� QXHYR� SHUILO� SURIHVLRQDO�
EDVDGR�HQ�HO�GHVDUUROOR�GH�P~OWLSOHV� FRPSHWHQFLDV�� SURGXFWLYLGDG�HQ�
VXV�WDUHDV�GRFHQWHV�H�LQYHVWLJDGRUDV��HQ�GHILQLWLYD��TXH�VHD�FDSD]�GH�
KDFHU� IUHQWH� \� DGDSWDUVH�� GH� IRUPD� HILFD]�� D� WRGR� HVWH� F~PXOR� GH�
WUDQVIRUPDFLRQHV�� GH� GHPDQGDV� SROtWLFDV� \� VRFLDOHV�� 6LQ� HPEDUJR��
WRGRV�HVWRV�FDPELRV��D�ORV�TXH�KD�GH�DGDSWDUVH�HO�GRFHQWH��VH�HVWiQ�
SURGXFLHQGR� GH� IRUPD� FRQVWDQWH�� HQ� FRUWRV� SHULRGRV� GH� WLHPSR� \��
FRPR� VH� KD� PHQFLRQDGR�� YDQ� DFRPSDxDGRV� GH� UHFRUWHV� HQ� OD�
ILQDQFLDFLyQ� D� ODV� XQLYHUVLGDGHV� �OR� TXH� VXSRQH� GLVPLQXFLyQ� GH�
UHFXUVRV� PDWHULDOHV�� UHFXUVRV� GHVWLQDGRV� D� OD� SUHSDUDFLyQ� GHO�
SURIHVRUDGR�� UHFXUVRV� GHVWLQDGRV� D� OD� LQYHVWLJDFLyQ�� HWF�� \� GHO�
LQFUHPHQWR� GHO� Q~PHUR� GH� DOXPQRV�� $� OR� TXH� KD\� TXH� DxDGLU�� OD�
VLWXDFLyQ�GH� LQHVWDELOLGDG� ODERUDO�HQ� OD�TXH�VH�HQFXHQWUDQ� OD�PD\RUtD�
GH� ORV� GRFHQWHV� TXH� WUDEDMDQ� HQ� ODV� XQLYHUVLGDGHV� HVSDxRODV� \� HO�
DXPHQWR�GH�OD�FRPSHWLWLYLGDG�ODERUDO��7RGR�OR�FXDO�SXHGH�DIHFWDU��D�VX�
YH]�� DO� ELHQHVWDU� GH� HVWRV� SURIHVLRQDOHV� GDQGR� OXJDU� DO� OODPDGR�
PDOHVWDU�GRFHQWH��
(Q�UHODFLyQ�FRQ�HVWR��&UX]�\�8UGLDOHV��������VHxDODQ�HO�FRQIOLFWR�HQWUH�
ODV�H[SHFWDWLYDV�SHUVRQDOHV�\�ODV�OLPLWDFLRQHV�TXH�OD�UHDOLGDG�LPSRQH��
SURGXFH�XQD�UHVSXHVWD�HPRFLRQDO�GLVSODFHQWHUD�HQ�HVWRV�SURIHVLRQDOHV�
VL�pVWRV�SHUFLEHQ�HO�GHVHTXLOLEULR�HQWUH�DVSLUDFLRQHV�\� UHFXUVRV�FRPR�
DPHQD]D�D�VX�LPDJHQ�SURIHVLRQDO�\�SHUVRQDO�R�MXLFLR�QHJDWLYR�VREUH�VX�
FRPSHWHQFLD��
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3RU�RWUR�ODGR��HV�SUHYLVLEOH�TXH�WRGRV�HVWRV�FDPELRV�DIHFWHQ��WDPELpQ��
D OD� ILJXUD�GHO�3HUVRQDO�GH�$GPLQLVWUDFLyQ�\�6HUYLFLRV�GDGR�TXH��SRU�
HMHPSOR�� HO� FDPELR� GH� ORV� SURFHVRV� GH� JHVWLyQ� GHO� FRQRFLPLHQWR��
PHGLDQWH� OD� LQWURGXFFLyQ� GH� ODV� 7LF�� LPSOLFDUi� FDPELDU� OD� SROtWLFD� GH�
IRUPDFLyQ�\�DOJXQDV�GH�ODV�IXQFLRQHV��QR�VyOR�GHO�SURIHVRUDGR��VLQR�GH�
WRGRV� ORV� SURIHVLRQDOHV� LPSOLFDGRV� �ELEOLRWHFDULRV�� JHVWRUHV��
DGPLQLVWUDWLYRV�� HWF���� FDPELRV� TXH� DIHFWDUDQ�� DGHPiV�� D� ODV� IRUPDV�
GH�LQWHUDFFLyQ�VRFLDO�TXH�HVWDEOH]FDQ�GLFKRV�SURIHVLRQDOHV�HQWUH�HOORV�\�
FRQ� ORV� DOXPQRV� \� SURIHVRUHV�� 'HO� PLVPR� PRGR�� DO� LJXDO� TXH� HO�
SURIHVRUDGR�� HVWRV� SURIHVLRQDOHV� WHQGUiQ� TXH� IDPLOLDUL]DUVH� FRQ� OD�
QXHYD� RUJDQL]DFLyQ� GH� ORV� SODQHV� GH� HVWXGLRV�� GH� ORV� VLVWHPDV� GH�
HYDOXDFLyQ�� FRQ� ORV� QXHYRV� WtWXORV� \� KRPRORJDFLyQ� GH� ORV� PLVPRV��
HQWUH�RWURV�� OR�TXH� LPSOLFDUi�� VLQ�GXGD��XQ�DXPHQWR�GHO�YROXPHQ�GH�
WUDEDMR��DO�WLHPSR�TXH�OD�QHFHVLGDG�GH�LQYHUWLU�WLHPSR�HQ�UHFLFODUVH�\��
VLQ� HPEDUJR�� DO� LJXDO� TXH� DUJXPHQWiEDPRV� HQ� HO� SiUUDIR� DQWHULRU��
WRGR� HOOR� YD� DFRPSDxDGR� GH� XQ� UHFRUWH� SUHVXSXHVWDULR� GH� OD�
ILQDQFLDFLyQ� D� ODV� XQLYHUVLGDGHV�� OR� TXH�� HQ� HVWH� FDVR�� VH� WUDGXFH��
WDPELpQ��HQ�PHQRV�SHUVRQDO�FRQWUDWDGR�SDUD�KDFHU�IUHQWH�OD�OR�TXH�VH�
YLHQH� HQFLPD� \� HQ� VLWXDFLRQHV� PiV� SUHFDULDV�� 3RU� HOOR�� HV� WDPELpQ�
SUHYLVLEOH�TXH�HO�ELHQHVWDU�GH�HVWRV�WUDEDMDGRUHV�VH�YHD�DIHFWDGR��
3XHGH�GHFLUVH��SRU�WDQWR��TXH�WRGRV�HVWRV�FDPELRV�DSXQWDQ�KDFtD�XQ�
DXPHQWR�GH�ODV�GHPDQGDV�R�H[LJHQFLDV�GHO�WUDEDMR�\�XQD�SpUGLGD�GH�
FRQWURO��DO�QR�GLVSRQHU�GH�UHFXUVRV�VXILFLHQWHV�R�WHQHU�TXH�HQIUHQWDUVH�
D VLWXDFLRQHV� D~Q� QRYHGRVDV�� OR� TXH� FRQILJXUD� XQD� VLWXDFLyQ� LGyQHD�
SDUD� OD� DSDULFLyQ� GHO� HVWUpV� ODERUDO�� VHJ~Q� HO� PRGHOR� GH� .DUDVHN�
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������� R� HO� GH� /D]DUXV� \� )RONPDQ� ������� \�� SRU� HQGH�� SDUD� OD�
DSDULFLyQ�GHO�VtQGURPH�GH�GHVJDVWH�SVtTXLFR�HQ�HO�WUDEDMR��

$QWHFHGHQWHV��/tQHDV�GH�LQYHVWLJDFLyQ�VREUH�HVWUpV�\�EXUQRXW�HQ�OD�XQLYHUVLGDG�
(Q� QXHVWUR� SDtV�� OD� LQYHVWLJDFLyQ� VREUH� HVWUpV� ODERUDO� HQ� HO� VHFWRU�
HGXFDWLYR� VH� KD� FHQWUDGR� VREUH� WRGR� HQ� ORV� QLYHOHV� GH� SULPDULD� \�
VHFXQGDULD��YpDVH��S��(M���(VWHYH��������2OLYHU��������0RUDO�\�*yPH]��
������0DQDVVHUR�\� FRO�� ������)HUUDQGR�\�3pUH]��������$OXMD��������
9DOHUR��������&DOYHWH�\�9LOOD��������0RUHQR�\� FRO�� ������4XHYHGR�\�
FRO�� ������0DQDVVHUR�\�FRO���������1RJDUHGD���������VLHQGR�HVFDVRV�
ORV�HVWXGLRV�VREUH�HO�HVWUpV� ODERUDO�HQ�HO�iPELWR�XQLYHUVLWDULR��YpDVH��
S��(M���3DUHGHV��������&DUDPpV��������*XHUUHR�\�9LFHQWH��������'XUiQ�
\ FRO�� ����D� \� E�� 0DUWtQH]� \� FRO�� ������ /HyQ� \� $YDUJXHV�� ������
6REULQR��������� OR�TXH�SDUHFH�VHU�XQD�WyQLFD�LQWHUQDFLRQDO��YpDVH��S��
(M��� 9DQGHQEHUJKH� \� +XEHUPDQ�� ������ $UyQ� \�0LOLFLF�� ������ *DUFtD�
9LOODPLVDU�\�)UHL[DV��������.\ULDFRX���������(VWR�SXHGH�VHU�GHELGR�D�
TXH�� WUDGLFLRQDOPHQWH�� VH� KD� FRQVLGHUDGR� OD� HQVHxDQ]D� XQLYHUVLWDULD�
FRPR�XQD�RFXSDFLyQ�FRQ�EDMR�HVWUpV��)LVKHU��������GHELGR�D�TXH�VH�
SDUWtD� GHO� SUHVXSXHVWR� GH� TXH� HO� SHUVRQDO� XQLYHUVLWDULR� GLVSRQH� GH�
HVWDELOLGDG��EDMD�FDUJD�GH�WUDEDMR��OLEHUWDG�SDUD�SURSRQHU�VXV�SURSLRV�
LQWHUHVHV�GH�LQYHVWLJDFLyQ�\�IOH[LELOLGDG�KRUDULD�TXH�OHV�SHUPLWH�KDFHU�
YLDMHV� SDUD� HVWXGLDU� R� SDUD� DVLVWLU� D� FRQIHUHQFLDV�� (Q� GHILQLWLYD�� ORV�
SURIHVRUHV�XQLYHUVLWDULRV�GLVIUXWDQ�GH�PD\RU�OLEHUWDG�SDUD�GHFLGLU�TXp��
FXiQGR�\�FyPR�TXLHUHQ�HQVHxDU��OR�TXH�DIHFWD�GH�IRUPD�SRVLWLYD�D�VX�
ELHQHVWDU��.DUDVHN��������6FKUHXUV�\�7DULV���������3RU�RWUR�ODGR��HQ�OD�
XQLYHUVLGDG� ORV�DOXPQRV�VRQ�PD\RUHV�\�HVWiQ�PiV� LQWHUHVDGRV�HQ� OR�
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TXH� HVWXGLDQ�� SRU� OR� TXH� VH� VXSRQH� TXH� ODV� UHODFLRQHV� HQWUH�
SURIHVRUHV�\�DOXPQRV�VRQ�PHQRV�SUREOHPiWLFDV�TXH�HQ�HO�UHVWR�GH�ORV�
QLYHOHV�HGXFDWLYRV� �YpDVH�DO� UHVSHFWR�0RUWRQ��9HVFR��:LOOLDPV�\� FRO��
������ $GPLUDDO�� .RUWKDJHQ� \� :XEEHOV�� ������ %URXZHUV� \� 7RPLF��
������+DVWLQJV�\�%KDP���������
$KRUD�ELHQ��DXWRUHV�FRPR�7DULV��6FKUHXU�\�9DQ� ,HUVHO�±�9DQ�6LOIKRXW�
������� VHxDODQ� TXH� QR� VH� SXHGHQ� KDFHU� JHQHUDOL]DFLRQHV� GH� ORV�
UHVXOWDGRV� REWHQLGRV� HQ� HO� QLYHO� GH� SULPDULD� \� VHFXQGDULD� DO� QLYHO�
XQLYHUVLWDULR��SXHVWR�TXH�OD�HQVHxDQ]D�QR�SXHGH�VHU�HQ�OD�XQLYHUVLGDG�
XQ�HVWUHVRU�WDQ�LPSRUWDQWH�FRPR�OR�HV�HQ�OD�HGXFDFLyQ�REOLJDWRULD��(Q�
HVWH� VHQWLGR�� $ERXVHULH� ������� UHDOL]D� XQ� HVWXGLR� FRQ� SURIHVRUHV�
XQLYHUVLWDULRV�\�REWLHQH�TXH�pVWRV�FRQVLGHUDQ�FRPR�SULQFLSDO�FDXVD�GH�
HVWUpV�OD�GLUHFFLyQ�GH�LQYHVWLJDFLRQHV�\�QR�OD�HQVHxDQ]D��/RV�GRFHQWHV�
GH�SULPDULD�\�VHFXQGDULD�UHDOL]DQ�VyOR�XQD�SDUWH�GH�ODV�WDUHDV�TXH�KDQ�
GH� GHVHPSHxDU� ORV� GRFHQWHV� XQLYHUVLWDULRV�� OD� GH� HQVHxDU�� eVWRV��
DGHPiV�� GHEHQ� LQYHVWLJDU� \� HVFULELU� DUWtFXORV� SDUD� VX� SXEOLFDFLyQ� HQ�
UHYLVWDV�FLHQWtILFDV�HQ�HO�WLHPSR�TXH�OHV�TXHGD�GLVSRQLEOH�WUDV�LPSDUWLU�
VXV� FODVHV�� SRU� OR� TXH� HVWiQ� H[SXHVWRV� D� XQD� DOWD� SUHVLyQ� \� FDUJD�
ODERUDO�� $GHPiV�� HO� HVFHQDULR� GH� WUDQVIRUPDFLRQHV�GHVFULWR� DQWHV�QR�
SDUHFH� UHIUHQGDU� HVWH� SXQWR� GH� YLVWD�� GH� KHFKR�� WDOHV� LQQRYDFLRQHV�
IXQGDPHQWDQ�EXHQD�SDUWH�GH�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�TXH�VH�YLHQHQ�
GHVDUUROODQGR�DO� UHVSHFWR�HQ�QXHVWUR�SDtV�\�HQ�GLVWLQWRV�SDtVHV�GH� OD�
8QLyQ�(XURSHD��WDOHV�FRPR��
• $OHPDQLD��YpDVH��S��(M���7DULV�\�FRO�� �������
• (VSDxD� �3DUHGHV�� ������ &DUDPpV�� ������ *XHUUHUR�� ������ ������
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/HyQ�\�$YDUJXHV��������6REULQR���������
• +RODQGD��+HWW\�YDQ�+HPPHULN���������
• 5HLQR�8QLGR� �YpDVH�� S�� (M��� %UDGOH\� \� (DFKXV�� ������:LONLQVRQ� \�

-RVHSK��������$ERXVHULH��������2VKDJEHPL���������
• 5HS~EOLFD�&KHFD��3DXOtN���������
$ HVWR�KD\�TXH�DxDGLU�ORV�UHVXOWDGRV�TXH�KHPRV�REWHQLGR�WUDV�DQDOL]DU�
FRQ� GHWHQLPLHQWR� GLFKDV� LQYHVWLJDFLRQHV� \� ODV� SHUWHQHFLHQWHV� D� ODV�
SULQFLSDOHV� OtQHDV� GH� LQYHVWLJDFLyQ� VREUH� HVWUpV� \� EXUQRXW� HQ� HO�
SHUVRQDO� GH�XQLYHUVLGDG�� TXH� VH�KDQ� YHQLGR� GHVDUUROODQGR�HQ� SDtVHV�
QR�SHUWHQHFLHQWHV�D� OD�8QLyQ�(XURSHD��HQ� ORV�~OWLPRV�GLH]�DxRV��&RQ�
HVWD� UHYLVLyQ� VH� WUDWDED� GH� GDU� UHVSXHVWD� D� GRV� FXHVWLRQHV�� HQ� TXp�
PHGLGD�HVWH�SHUVRQDO�SUHVHQWD�HVWUpV�ODERUDO�\�VtQGURPH�GH�EXUQRXW��\�
FXiOHV� VRQ� ODV� SULQFLSDOHV� YDULDEOHV� REMHWR� GH� HVWXGLR� HQ� HVWDV�
LQYHVWLJDFLRQHV��(Q�WRWDO�VH�HQFRQWUDURQ����HVWXGLRV��WUDV�FX\R�DQiOLVLV�
SXGR� FRQFOXLUVH�TXH�� HO� HVWUpV� ODERUDO� \�HO� VtQGURPH�GH�EXUQRXW� VRQ�
SUREOHPDV�JUDYHV�\�H[WHQVRV�HQ�HO�VLVWHPD�XQLYHUVLWDULR��OD�PD\RUtD�GH�
ORV�GDWRV�VH�UHILHUHQ�DO�HVWUpV�ODERUDO�VyOR�HQ�HO�SHUVRQDO�GRFHQWH�����
HVWXGLRV���GH�LJXDO�PRGR��WDQ�VyOR�RQFH�HVWXGLRV�DERUGDQ��DGHPiV��OD�
SUREOHPiWLFD�GHO� EXUQRXW�� \� VyOR� HQ�HO� FROHFWLYR� GRFHQWH�� H[FHSWR� HO�
HVWXGLR�UHDOL]DGR�SRU�/HyQ�\�$YDUJXHV���������HQ�HO�TXH�VH�DERUGD�HO�
HVWXGLR�GH�HVWRV�VtQGURPHV�HQ�WRGR�HO�SHUVRQDO�GH� OD�8QLYHUVLGDG�GH�
6HYLOOD��86���(Q�JHQHUDO��ORV�HVWXGLRV�VRQ�GHVFULSWLYRV��FHQWUiQGRVH�HQ�
HO� DQiOLVLV� GH� OD� SUHYDOHQFLD� GH� HVWRV� VtQGURPHV�� HQ� VXV�
GHVHQFDGHQDQWHV�\�HQ�YDULDEOHV�PRGHUDGRUDV�GH�FDUiFWHU�GHPRJUiILFR�
\ ODERUDO�� VLHQGR� PX\� SRFRV� ORV� TXH� VH� FHQWUDQ� HQ� HO� HVWXGLR� GH�
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YDULDEOHV�PRGHUDGRUDV� GH� FDUiFWHU� SHUVRQDO� ��� HVWXGLRV��� VLHQGR�� GH�
HVWDV� ~OWLPDV�� OD� PiV� HVWXGLDGD� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR�� $�
FRQWLQXDFLyQ� VH� SUHVHQWD� XQ� HVTXHPD� UHVXPHQ� GH� ODV� SULQFLSDOHV�
OtQHDV�GH�LQYHVWLJDFLyQ�TXH�KHPRV�DQDOL]DGR��YpDVH�*UiILFR�����
�
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*UiILFR����3ULQFLSDOHV�OtQHDV�GH�LQYHVWLJDFLyQ�VREUH�HVWUpV�\�EXUQRXW�HQ�OD�XQLYHUVLGDG��
�
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'HVWDFDPRV�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�GH�:LQHILHOG��*LOOHVSLH��'XD�
\ /HyQ��SRUTXH�VXSHUDQ�XQR�GH�ORV�SULQFLSDOHV�SUREOHPDV�UHJLVWUDGRV�
HQ� OD� PD\RUtD� GH� ORV� HVWXGLRV� FLWDGRV�� HO� IRFDOL]DU� HO� LQWHUpV� HQ� HO�
SHUVRQDO� GRFHQWH�� REYLDQGR� DO� UHVWR� GHO� SHUVRQDO� XQLYHUVLWDULR�� 3RU�
HVWD� UD]yQ�� HVWRV� WUDEDMRV� KDQ� VLGR� FRQVLGHUDGRV� XQD� RULHQWDFLyQ�
LPSUHVFLQGLEOH� SDUD� HO� HQIRTXH� \� GHVDUUROOR� PHWRGROyJLFR� GH� OD�
SUHVHQWH� LQYHVWLJDFLyQ� \�� GHVGH� HVWD� SHUVSHFWLYD�� VXV� DQWHFHGHQWHV�
PiV�GLUHFWRV��
:LQHILHOG�\�-DUUHWW��������D�PHGLDGRV�GH�ORV�QRYHQWD��HQFXHVWDURQ�D�
����� SHUVRQDV� TXH� GHVHPSHxDEDQ� VX� ODERU� SURIHVLRQDO� HQ� OD�
8QLYHUVLGDG� GH� $GHODLGD� �$XVWUDOLD��� FRQ� HO� ILQ� GH� LGHQWLILFDU� ODV�
SULQFLSDOHV� IXHQWHV� GH� HVWUpV� SHUFLELGDV�SRU� FDGD�XQR�GH� ORV� FLWDGRV�
FROHFWLYRV��\�GHWHUPLQDU�\�FRPSDUDU�VXV�QLYHOHV�GH�HVWUpV��
/D� HQFXHVWD� TXH� HPSOHDURQ� FRQVWDED� GH� VHLV� VHFFLRQHV�� OD� SULPHUD��
LQFOXtD� FXHVWLRQHV� VRFLRGHPRJUiILFDV� �FDWHJRUtD� SURIHVLRQDO�� Q~PHUR�
GH� DxRV� WUDEDMDGRV�� WLSR� GH� FRQWUDWR�� HGDG�� VH[R�� HWF���� OD� VHJXQGD�
VHFFLyQ��VH�FHQWUDED�HQ�HO�HQWRUQR�GH�WUDEDMR�\�FRQ�HOOD�VH�HYDOXDED�OD�
VDWLVIDFFLyQ�ODERUDO��HQ�OD�WHUFHUD��VH�SUHJXQWDED�SRU�RQFH�SRWHQFLDOHV�
IXHQWHV�GH�HVWUpV�� OD� FXDUWD�\� TXLQWD� VHFFLyQ�� UHVWULQJLGD�DO� SHUVRQDO�
DFDGpPLFR��HVWDEDQ�FRQIRUPDGDV�SRU�SUHJXQWDV�DFHUFD�GH� ODV� WDUHDV�
GH� HQVHxDQ]D� H� LQYHVWLJDFLyQ�� HQ� OD� VH[WD�� VH� HYDOXDEDQ� ODV�
UHVSXHVWDV� GH� HVWUpV� D� WUDYpV� GH� OD� YHUVLyQ� GH� ��� tWHPV� GHO�
&XHVWLRQDULR� *HQHUDO� GH� 6DOXG� GH� *ROGEHUJ� ������� \� OD� YHUVLyQ�
DEUHYLDGD�GH���� tWHPV� GH� OD�(VFDOD�GH�$QVLHGDG�5DVJR� �6SLHOEHUJHU��
*RUVXFK��/XVKHQH�\�FRO����������3RU�~OWLPR��HQ�OD�VpSWLPD�VHFFLyQ��VH�
LQFOXtDQ�FXHVWLRQHV�VREUH�HO�FOLPD�\�OD�FXOWXUD�RUJDQL]DFLRQDO��HO�HVWLOR�
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GH� GLUHFFLyQ� \� FRPXQLFDFLyQ� HPSOHDGR� \� ODV� DFWLWXGHV� GHO� SHUVRQDO�
KDFLD�OD�XQLYHUVLGDG�\�ODV�GLIHUHQWHV�iUHDV�GH�FRQRFLPLHQWR��
/RV� UHVXOWDGRV� PRVWUDURQ� TXH� HO� SHUVRQDO� PiV� HVWUHVDGR� \� PHQRV�
VDWLVIHFKR�IXH�HO�DFDGpPLFR��(VWH�FROHFWLYR�LGHQWLILFy�FRPR�XQD�IXHQWH�
LPSRUWDQWH� GH� PDOHVWDU� ORV� UHFRUWHV� SUHVXSXHVWDULRV�� SXHV� HQ� VX�
RSLQLyQ�VXSXVLHURQ�GXUDV�FDUJDV�D� OD�HQVHxDQ]D�\�PiV�GLILFXOWDGHV�H�
LQVHJXULGDG�HQ� OR�TXH� VH� UHILHUH�DO�GHVDUUROOR�GH� OD� LQYHVWLJDFLyQ��(Q�
FXDQWR�DO�SHUVRQDO�GH�DGPLQLVWUDFLyQ�\�VHUYLFLRV��KD\�TXH�VHxDODU�TXH�
IXH�HO�TXH�VH�PRVWUy�PiV�VDWLVIHFKR�\�FRQ�PHQRV�SUREOHPDV�GH�VDOXG��
(O�DQiOLVLV�GH� ODV�UHVSXHVWDV�D� tWHP� LQGLYLGXDOHV�VXJLULy�TXH� OD�PD\RU�
IXHQWH� GH� VDWLVIDFFLyQ� SDUD� ORV� HQFXHVWDGRV� HUD� VX� DOWR� JUDGR� GH�
DXWRQRPtD� \� ODV� SULQFLSDOHV� IXHQWHV� GH� LQVDWLVIDFFLyQ� VXV� HVFDVDV�
SRVLELOLGDGHV�GH�SURPRFLyQ�\�FRQWURO�GH�VX�WUD\HFWRULD�SURIHVLRQDO�HQ�
OD�XQLYHUVLGDG��
3RU� ~OWLPR�� GHEH� VHxDODUVH� TXH� HO� QLYHO� GH� VDWLVIDFFLyQ� ODERUDO�
FRUUHODFLRQy�GH�IRUPD�GLUHFWD�\�SURSRUFLRQDO�FRQ�HO�HVWDWXV�SURIHVLRQDO�
\ GH�PDQHUD�LQYHUVD�FRQ�ORV�DxRV�GH�DQWLJ�HGDG��
(VWH� HVWXGLR� KD� VHUYLGR� GH� EDVH� D� XQ� SUR\HFWR� PiV� DPELFLRVR� GH�
FDUiFWHU� ORQJLWXGLQDO�� HQ�HO�TXH� VH�H[DPLQy� OD�SUHYDOHQFLD� GHO� HVWUpV�
ODERUDO� HQ� ��� GH� ODV� ��� XQLYHUVLGDGHV� S~EOLFDV� DXVWUDOLDQDV�� OR� TXH�
VXSXVR�HQFXHVWDU�D������WUDEDMDGRUHV��YpDVH�:LQHILHOG�\�FRO����������
/RV�SULQFLSDOHV�UHVXOWDGRV�REWHQLGRV�IXHURQ��GH�PDQHUD�VXFLQWD��



,QWURGXFFLyQ�WHyULFD��(O�VtQGURPH�GH�EXUQRXW�HQ�OD�XQLYHUVLGDG�

��

• &HUFD� GHO� ���� GH� ORV� HQFXHVWDGRV� SUHVHQWDEDQ� ULHVJR� GH� VXIULU�
DOWHUDFLRQHV� SVLFROyJLFDV�� IUHQWH� DO� ���� GHO� FRQMXQWR� GH� OD�
SREODFLyQ�DXVWUDOLDQD��

• (O�SHUVRQDO�DFDGpPLFR�IXH�HO�TXH�REWXYR��GH�XQ�PRGR�VLJQLILFDWLYR��
SXQWXDFLRQHV�EDMDV�HQ�VDWLVIDFFLyQ�ODERUDO��

• /D� JUDQ� PD\RUtD� GHO� SHUVRQDO� DFDGpPLFR� PDQLIHVWy� HVWDU�
LQVDWLVIHFKR� FRQ� FLQFR� DVSHFWRV� GH� VX� WUDEDMR�� OD� GLUHFFLyQ�
XQLYHUVLWDULD�� HO� Q~PHUR� GH� KRUDV� GH� WUDEDMR�� ODV� UHODFLRQHV�
ODERUDOHV��ORV�VXHOGRV�\�ODV�RSRUWXQLGDGHV�GH�SURPRFLyQ��

• /D�SULQFLSDO�IXHQWH�GH�LQVDWLVIDFFLyQ�GHO�SHUVRQDO�QR�DFDGpPLFR�IXH�
OD�IDOWD�GH�RSRUWXQLGDGHV�GH�SURPRFLyQ��

• (Q� HO� FDVR� GHO� SHUVRQDO� DFDGpPLFR�� VH� HQFRQWUy� XQD� UHODFLyQ�
VLJQLILFDWLYD��GLUHFWD�\�SURSRUFLRQDO��HQWUH�OD�HGDG�\�OD�VDWLVIDFFLyQ�
ODERUDO��GH�PDQHUD�TXH�D�PD\RU�HGDG�PiV�VDWLVIDFFLyQ�ODERUDO��

• /DV� YDULDEOHV� TXH� VH� PRVWUDURQ� FRQ� PD\RU� YDORU� GH� SUHGLFFLyQ�
VREUH� OD� WHQVLyQ� SVLFROyJLFD� IXHURQ�� D� HVFDOD� JOREDO�� OD� SUHVLyQ�
ILQDQFLHUD�� \� D� HVFDOD� HVSHFtILFD�� OD� VREUHFDUJD� \� OD� IDOWD� GH�
HVWDELOLGDG�HQ�HO�HPSOHR��

• 5HVSHFWR�D� OD�VDWLVIDFFLyQ� ODERUDO�� ODV�YDULDEOHV�TXH�VH�PRVWUDURQ�
FRQ�PD\RU�FDSDFLGDG�GH�SUHGLFFLyQ�IXHURQ��D�HVFDOD�JOREDO��OD�UDWLR�
GH� DOXPQRV� SRU� SURIHVRU� \� ORV� UHFRUWHV� GH� SHUVRQDO�� \� D� HVFDOD�
HVSHFtILFD�� OD� FRQILDQ]D� HQ� HO� VXSHULRU�� OD� SHUFHSFLyQ� GH� TXH� ORV�
SURFHGLPLHQWRV� GH� HYDOXDFLyQ� \� SURPRFLyQ� HUDQ� MXVWRV� \� OD�
DXWRQRPtD�HQ�HO�WUDEDMR��
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5HVXOWDGRV� PX\� VLPLODUHV� IXHURQ� ORV� REWHQLGRV� SRU� *LOOHVSLH��:DOVK��
:LQHILHOG�\� FRO� �������DO�H[DPLQDU� WDPELpQ�GH� IRUPD� ORQJLWXGLQDO�HO�
HVWUpV�ODERUDO�HQ����FHQWURV�XQLYHUVLWDULRV�DXVWUDOLDQRV��(Q�HVWH�FDVR��
VH� H[WUDMR� XQD�PXHVWUD� GH� ���� SHUVRQDV� �SHUVRQDO� DFDGpPLFR� \� QR�
DFDGpPLFR��D�SDUWLU�GH�OD�FXDO�VH�FRQVWLWX\HURQ����JUXSRV�GH�GLVFXVLyQ�
GH� ORV� TXH� VH� REWXYR� LQIRUPDFLyQ� PiV� FRPSUHQVLYD� VREUH� OD�
H[SHULHQFLD�GH�HVWUpV�HQ�HO�SHUVRQDO�GH�HVWH�VHFWRU��DVt�FRPR�VREUH�OD�
SHUFHSFLyQ� TXH� WLHQH� HVWH� FROHFWLYR� GH� ODV� IXHQWHV�� FRQVHFXHQFLDV� \�
YDULDEOHV�PRGHUDGRUDV�GHO�HVWUpV�ODERUDO���
$PERV� WLSRV� GH� SHUVRQDO�� PDQLIHVWDURQ� KDEHU� H[SHULPHQWDGR� XQ�
LQFUHPHQWR� HQ� VX� QLYHO� GH� HVWUpV� HQ� ORV� FLQFR� DxRV� DQWHULRUHV� D� OD�
UHDOL]DFLyQ� GHO� HVWXGLR�� VLHQGR� PiV� LQWHQVD� HVWD� H[SHULHQFLD� HQ� HO�
SHUVRQDO�DFDGpPLFR���
(QWUH�ODV�SULQFLSDOHV�FDXVDV�GH�HVWUpV�VH�LGHQWLILFDURQ�ODV�VLJXLHQWHV��OD�
LQVXILFLHQFLD�GH� IRQGRV�\�UHFXUVRV�� OD�VREUHFDUJD�GH� WUDEDMR�� IDOWD�GH�
GLUHFFLyQ��IDOWD�GH�HVWDELOLGDG�ODERUDO�\��SRU�FRQVLJXLHQWH��LQVHJXULGDG�
ODERUDO� H� LQVXILFLHQWH� UHFRQRFLPLHQWR� \� UHFRPSHQVD� SRU� HO� WUDEDMR�
UHDOL]DGR��$GHPiV��OD�PD\RUtD�GH�ORV�JUXSRV�GH�GLVFXVLyQ�FRQFOX\HURQ�
TXH�HVWRV�IDFWRUHV�HVWUHVDQWHV�KDEtDQ�WHQLGR�XQ�IXHUWH�LPSDFWR�HQ�VX�
DFWLYLGDG�SURIHVLRQDO�\�HQ�VX�ELHQHVWDU�SHUVRQDO��
/RV� UHVXOWDGRV� GH� HVWRV� HVWXGLRV� IXHURQ� FRKHUHQWHV� FRQ� OD� SULQFLSDO�
SUHGLFFLyQ�GHO�PRGHOR�GH�HVWUpV�ODERUDO�GH�.DUDVHN��OD�FRPELQDFLyQ�GH�
XQD�GHPDQGD�DOWD�FRQ�XQ�FRQWURO�EDMR�GD�FRPR�UHVXOWDGR�XQD�PD\RU�
WHQVLyQ� SVLFROyJLFD� \� XQD�PHUPD� GHO� ELHQHVWDU� SVLFROyJLFR�� $GHPiV��
HVWRV� HVWXGLRV� SRQHQ� GH� UHOLHYH� TXH� GHWHUPLQDGRV� IDFWRUHV��
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SHUVRQDOHV�� GHPRJUiILFRV� \� VRFLRODERUDOHV�� KDFHQ� TXH� HO� WUDEDMDGRU�
VHD� PiV� VXVFHSWLEOH� D� ORV� ULHVJRV� GH� FDUiFWHU� SVLFRVRFLDO�� 7HPD� GH�
JUDQ� LQWHUpV�� SXHVWR� TXH� HO� FRQRFLPLHQWR� GH� WDOHV� IDFWRUHV� QRV�
SHUPLWLUtD� HVWDEOHFHU�� GH� IRUPD� SUHYLD�� JUXSRV� GH� PD\RU� ULHVJR� R�
HVSHFLDO� LQWHUpV� \�� SRU� FRQVLJXLHQWH�� IRUPXODU� SURJUDPDV� GH�
SUHYHQFLyQ��HQ�WHRUtD��PiV�HILFDFHV��
/RV� HVWXGLRV� UHYLVDGRV� KDVWD� HO� PRPHQWR�� QR� VyOR� KDQ� SXHVWR� D�
SUXHED�HO�PRGHOR� GHPDQGD�FRQWURO�� 7DULV� \� FRO� �������� DSR\iQGRVH�
HQ�OD�WHRUtD�GH�OD�FRQVHUYDFLyQ�GH�UHFXUVRV�GH�+REIROO��YpDVH��S��(M���
+REIROO�� ������ +REIROO� \� )UHHG\�� ������ \� +REIROO� \� 6KLURP�� �������
HVWDEOHFLHURQ�OD�KLSyWHVLV�GH�TXH�DTXHOODV�SHUVRQDV�TXH�PDQLIHVWDUDQ�
QR�GLVSRQHU�GH� UHFXUVRV�R�KDEHU�H[SHULPHQWDGR�GHPDQGDV� ODERUDOHV�
DOWDV�VHUtDQ�ODV�TXH�PRVWUDUtDQ�XQD�WHQVLyQ�SVLFROyJLFD�PiV�HOHYDGD�\�
XQD� PD\RU� IUHFXHQFLD� HQ� ORV� FRPSRUWDPLHQWRV� UHJLVWUDGRV�� FLQLVPR��
GLVPLQXFLyQ� GHO� FRPSURPLVR� RUJDQL]DFLRQDO� H� LQWHQFLRQHV� GH� FDPELR�
GH� WXUQR�� /D� HFXDFLyQ� HVWUXFWXUDO� TXH� REWXYLHURQ� FRQILUPy� HVWDV�
H[SHFWDWLYDV�� $GHPiV�� DO� DQDOL]DU� ODV� IXHQWHV� GH� HVWUpV� VH� HQFRQWUy�
TXH�ORV�DVSHFWRV�HVWUXFWXUDOHV�GH�OD�WDUHD�GH�HQVHxDU��S��(M���Q~PHUR�
GH�HVWXGLDQWHV�HQ�FODVH��FRQWULEXtDQ��HQ�JUDQ�PHGLGD��D�OD�SHUFHSFLyQ�
GH�VREUHFDUJD�\��SRU�WDQWR��D�OD�H[SHULHQFLD�GH�HVWUpV��
(Q�OD�PLVPD�OtQHD�GH�HVWDV�LQYHVWLJDFLRQHV�VH�HQFXHQWUDQ�ORV�WUDEDMRV�
GHVDUUROODGRV� SRU� 'XD� HQ� $XVWUDOLD� \� (VWDGRV� 8QLGRV� �'XD�� ������
6KDUSHO\� \� FRO�� ������ +RJDQ�� &DUOVRQ� \� 'XD�� ������� HQ� ORV� TXH�
FRQVLGHUD��DGHPiV�� OD� LQIOXHQFLD�GH� ORV�HVWUHVRUHV�QR� ODERUDOHV�HQ� OD�
H[SHULHQFLD�GH�HVWUpV�GHO�SHUVRQDO�GH�XQLYHUVLGDG��
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'XD� ������� LQYHVWLJD� OD� UHODFLyQ� HQWUH� HVWUHVRUHV� ODERUDOHV� \� QR�
ODERUDOHV�� VDWLVIDFFLyQ� ODERUDO�� VDOXG� ItVLFD� \� HPRFLRQDO� HQ� SHUVRQDO�
XQLYHUVLWDULR��3DUD�HOOR��VH�UHDOL]DURQ�FRPSDUDFLRQHV�GH�OD�H[SHULHQFLD�
GH� HVWUpV� ODERUDO� \� QR� ODERUDO� HQ� IXQFLyQ� GHO� JpQHUR�� RFXSDFLyQ�
ODERUDO�� HVWDWXV�� HGDG�� FDPSXV�� GLVFDSDFLGDG�� FXDOLILFDFLyQ�� WLSR� GH�
WUDEDMR�\�JUXSR�pWQLFR���
5HVSHFWR�DO�HVWUpV�ODERUDO��ORV�SULQFLSDOHV�UHVXOWDGRV�LQGLFDURQ�TXH��
• $XQTXH�QR�VH�HQFRQWUDURQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ� ORV�QLYHOHV�

GH� HVWUpV� GH� ORV� GLVWLQWRV� VXEJUXSRV�� VH� LGHQWLILFDURQ� HVWUHVRUHV�
HVSHFtILFRV� SDUD� FDGD� JUXSR�� SRU� HMHPSOR�� ORV� KRPEUHV�
DUJXPHQWDURQ�PiV�HVWUpV�SRU�VREUHFDUJD�TXH�ODV�PXMHUHV�\�pVWDV�
H[SHULPHQWDURQ�PiV�HVWUpV�GHELGR�D�ODV�SROtWLFDV�GHO�WUDEDMR��

• (Q�JHQHUDO��HO�SHUVRQDO�PiV�MRYHQ�SUHVHQWy�PiV�HVWUpV�TXH�HO�GH�
PD\RU� HGDG�� /R� PLVPR� RFXUULy� FRQ� HO� SHUVRQDO� TXH� RFXSDED�
HVWDWXV� PiV� EDMRV� �SURIHVRUHV� MXQLRU�� SHUVRQDO� GH� DSR\R� \� ORV�
WpFQLFRV�GH�RILFLQD�MXQLRU�SUHVHQWDURQ�PiV�HVWUpV����

• (O� SHUVRQDO� SHUWHQHFLHQWH� D� ODV� IDFXOWDGHV� GH� HQIHUPHUtD��
HGXFDFLyQ� \� HVWXGLRV� SURIHVLRQDOHV� SUHVHQWy�� HQ� JHQHUDO�� PiV�
HVWUpV��

• (O�HVWUpV�VH�UHODFLRQy�FRQ�XQD�VDOXG�ItVLFD�\�HPRFLRQDO�SREUH��DVt�
FRPR�FRQ�XQD�EDMD�VDWLVIDFFLyQ�ODERUDO��$�VX�YH]��ORV�SUREOHPDV�GH�
VDOXG� ItVLFD� �WUDVWRUQRV� FDUGLRYDVFXODUHV�� LQIHFFLRQHV�� GRORUHV� GH�
FDEH]D�� FiQFHU�� WUDVWRUQRV�JDVWURLQWHVWLQDOHV�� VH� UHODFLRQDURQ�FRQ�
DIHFWRV� QHJDWLYRV� FRPR� OD� DQVLHGDG�� GHSUHVLyQ� \� EDMR� ELHQHVWDU�
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SVLFROyJLFR� \� XQ� PD\RU� DEVHQWLVPR�� YLVLWDV� DO� PpGLFR� H�
LQVDWLVIDFFLyQ��

• /RV� HVWUHVRUHV� PiV� VHxDODGRV� IXHURQ�� QR� REWHQHU� IHHGEDFN��
FRQGLFLRQHV�GHO�OXJDU�GH�WUDEDMR�LQVDWLVIDFWRULDV��VREUHFDUJD��WHQHU�
TXH� KDFHU� PXFKR� PiV� HQ� PHQRV� WLHPSR�� IDOWD� GH� VHJXULGDG� R�
HVWDELOLGDG�HQ�HO� WUDEDMR�� HVFDVDV�SRVLELOLGDGHV�GH�SURPRFLyQ�� QR�
SRGHU�DOFDQ]DU�OD�SRVLFLyQ�TXH�OHV�JXVWDUtD��GHWHUPLQDGDV�SROtWLFDV�
TXH�WLHQHQ�HQ�VX�'HSDUWDPHQWR��SRFD�SDUWLFLSDFLyQ�HQ�OD�WRPD�GH�
GHFLVLRQHV� HQ� VX� 'HSDUWDPHQWR�� QR� WHQHU� OD� LQIUDHVWUXFWXUD� \�
HTXLSDPLHQWR�QHFHVDULR� HQ�HO� WUDEDMR�� QR�HVWDU� VHJXURV�GH� FyPR�
OHV� SXHGH� DIHFWDU� OD� UHRUJDQL]DFLyQ� UHFLHQWH� �XQLyQ� GH� OD�
8QLYHUVLGDG� GH� 1XHYD� ,QJODWHUUD� D� OD� GH� 6\GQH\� \� $XVWUDOLD�� \�
KDFHU�IUHQWH�D�PXFKRV�FDPELRV�HQ�SRFR�WLHPSR���

(Q�FXDQWR�DO�HVWUpV�QR�ODERUDO��KDVVOHV���
• /DV�PXMHUHV�LQIRUPDURQ�GH�PiV�HVWUpV�QR�ODERUDO�TXH�ORV�KRPEUHV��

OR�PLVPR�RFXUULy�FRQ�ORV�HQFXHVWDGRV�PiV�MyYHQHV�FRQ�UHVSHFWR�D�
ORV�TXH�WHQtDQ�HQ�WRUQR�D����DxRV���

• /RV�'RFWRUHV�PD\RUHV�R� ORV�VXSHULRUHV�SUHVHQWDURQ�PHQRV�HVWUpV�
QR� ODERUDO� FRQ� UHVSHFWR� DO� UHVWR� GH� RFXSDFLRQHV�� (Q� JHQHUDO�� HO�
SHUVRQDO� TXH� QR� HV� VXSHUYLVRU� SUHVHQWy�PiV� HVWUpV� GH� HVWH� WLSR�
TXH�HO�TXH�Vt�HV�VXSHUYLVRU��

• 1R� VH� KDOODURQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� HO� SHUVRQDO� ILMR� \�
HYHQWXDO�� SHUR� Vt� HQWUH� HO� SHUVRQDO� D� WLHPSR� SDUFLDO� \� WLHPSR�
FRPSOHWR��SUHVHQWDQGR�HO�SULPHUR�PiV�HVWUpV�QR�ODERUDO���
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• 7DPSRFR� VH� HQFRQWUDURQ� GLIHUHQFLDV� HQ� FXDQWR� D� OD� FDQWLGDG� GH�
VDODULR��QL�FRQ�UHVSHFWR�DO�FDPSXV�XQLYHUVLWDULR��

• (O�SHUVRQDO�GH�JUXSR�pWQLFR�GLVWLQWR�DO�GH�RULJHQ�SUHVHQWy�PD\RUHV�
QLYHOHV� GH� HVWUpV�� 'HO� PLVPR� PRGR�� HO� SHUVRQDO� FRQ� DOJXQD�
LQFDSDFLGDG�SUHVHQWy� WDPELpQ�PiV�HVWUpV�QR� ODERUDO�TXH�DTXHOORV�
TXH�QR�WHQtDQ�LQFDSDFLGDG��

(VWH� HVWXGLR� KD� VLGR� UHSOLFDGR� SRU� 6KDUSOH\� \� FRO� �������� HQ� OD�
8QLYHUVLGDG� GH� 0RQDVK�� \� +RJDQ� \� FRO� ������� HQ� OD� GH� +DZDLL��
REWHQLpQGRVH� UHVXOWDGRV� PX\� VLPLODUHV�� 1R� REVWDQWH�� VHxDODU� TXH�
6KDUSOH\�\�FRO� �������HQFXHQWUDQ�TXH�HO�SHUVRQDO� GRFHQWH�SUHVHQWD�
PiV�HVWUpV� ODERUDO�\�HO�SHUVRQDO�QR�GRFHQWH�PiV�HVWUpV�QR�ODERUDO��\�
TXH� +RJDQ� \� FRO� ������� EDVDQ� VX� HVWXGLR� HQ� XQ� PRGHOR�
ELRSVLFRVRFLDO�� H� LQWURGXFHQ� FRPR� YDULDFLyQ� DO� WUDEDMR� UHDOL]DGR� SRU�
'XD� ������� OD� HYDOXDFLyQ� GH� ODV� UHDFFLRQHV� GH� HVWUpV� HQ� VXV�
GLPHQVLRQHV� FRJQLWLYD�� ILVLROyJLFD� \� FRPSRUWDPHQWDO�� DVt� FRPR�� OD�
FRQVLGHUDFLyQ� GHO� DSR\R� VRFLDO� \� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR�
FRPR�YDULDEOHV�PRGHUDGRUDV�GH�HVWUpV��
3RU� ~OWLPR�� HQ� (VSDxD�� /HyQ� \� $YDUJXHV� ������� UHDOL]DURQ� XQD�
LQYHVWLJDFLyQ�� HQ� FRODERUDFLyQ� FRQ� HO� 6HUYLFLR� GH� 3UHYHQFLyQ� GH�
5LHVJRV�/DERUDOHV�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�\�EDMR�OD�ILQDQFLDFLyQ�GH�
OD� )XQGDFLyQ� 0DSIUH� 0HGLFLQD�� VREUH� OD� HYDOXDFLyQ� GHO� HVWUpV�
VRFLRODERUDO� HQ� HO� SHUVRQDO� GH� GLFKD� 8QLYHUVLGDG�� 'LFKRV� DXWRUHV�
UHDOL]DURQ�XQD�HQFXHVWD�HQWUH�HO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�
VREUH� HVWUpV� ODERUDO� \� VtQGURPH� GH� GHVJDVWH� SVtTXLFR� HQ� HO� WUDEDMR��
FRQ� HO� ILQ� GH� FRQRFHU� FXiO� HV� OD� SUHYDOHQFLD� GHO� HVWUpV� ODERUDO� \� GHO�
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VtQGURPH�GH�GHVJDVWH�SVtTXLFR�HQ�HO�WUDEDMR�HQWUH�ORV�WUDEDMDGRUHV�GH�
OD� 8QLYHUVLGDG� GH� 6HYLOOD�� TXp� FDUDFWHUtVWLFDV� GH� OD� RUJDQL]DFLyQ� GHO�
WUDEDMR� LQIOX\HQ� HQ� TXH� HVWRV� WUDEDMDGRUHV� WHQJDQ� HVWDV� FODVHV� GH�
VHQWLPLHQWRV��FXiOHV�GH�ODV�FDUDFWHUtVWLFDV�GHPRJUiILFDV�\�ODERUDOHV�GH�
HVWRV� WUDEDMDGRUHV� DXPHQWDQ� VX� SURSHQVLyQ� D� H[SHULPHQWDU� HVWDV�
VHQVDFLRQHV� \� TXp� FRQVHFXHQFLDV� WLHQHQ� HVWDV� VHQVDFLRQHV� VREUH� VX�
VDOXG��/RV�SULQFLSDOHV�UHVXOWDGRV�REWHQLGRV�PRVWUDURQ�TXH��

�� (Q�WpUPLQRV�SRUFHQWXDOHV��OD�SUHYDOHQFLD�GHO�HVWUpV�ODERUDO�HQ�OD�
8QLYHUVLGDG�GH�6HYLOOD�HV�GHO������

�� (O�����GH�ORV�HQFXHVWDGRV�SUHVHQWDURQ�ODV�WUHV�FDUDFWHUtVWLFDV�
TXH�GHILQHQ�HO�VtQGURPH�GH�GHVJDVWH�SVtTXLFR�HQ�HO�WUDEDMR��HV�
GHFLU�� FDQVDQFLR� HPRFLRQDO�� GHVSHUVRQDOL]DFLyQ� \� IDOWD� GH�
UHDOL]DFLyQ�SHUVRQDO��

�� /RV� SULQFLSDOHV� GHWHUPLQDQWHV� GH� OD� H[SHULHQFLD� GH� HVWUpV�
ODERUDO� GHO� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD� IXHURQ�� SRU�
RUGHQ�GH�RFXUUHQFLD��
• /D� IDOWD� GH� UHFXUVRV� SDUD� GDU� UHVSXHVWDV� DGHFXDGDV� D� ODV�

H[LJHQFLDV�GHO�WUDEDMR�HQFRPHQGDGR��
• /D� VREUHFDUJD� R� H[FHVR� GH� WUDEDMR� SRU� GLVWLQWRV� PRWLYRV��

GHPDVLDGDV� KRUDV� GH� WUDEDMR�� H[FHVLYR� Q~PHUR� GH� WDUHDV��
LQVXILFLHQFLD� GH� WLHPSR� SDUD� GDU� UHVSXHVWD� D� WRGDV� ODV�
GHPDQGDV�GHO�WUDEDMR�\�SUHVLRQHV�WHPSRUDOHV��

• (O� FRQIOLFWR� GH� URO� R� OD� QHFHVLGDG� GH� DMXVWDU� OD� SURSLD�
FRQGXFWD�D�ODV�H[SHFWDWLYDV�\�GHPDQGDV�GH�RWURV��
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• /D�VXSHUHVSHFLDOL]DFLyQ��HQWHQGLGD�FRPR�SRVHHU�KDELOLGDGHV�
\ FRQRFLPLHQWRV�PiV�HOHYDGRV�GH�ORV�TXH�VH�UHTXLHUHQ�SDUD�
UHDOL]DU�ODV�WDUHDV�SURSLDV�GHO�SXHVWR�TXH�VH�GHVHPSHxD��

• /D�DPELJ�HGDG�GH� URO�SRU�GHVFRQRFLPLHQWR�GH� ORV�FULWHULRV�
XWLOL]DGRV�SDUD�YDORUDU�HO�GHVHPSHxR�HQ�HO�WUDEDMR�GH�FDUD��
SRU�HMHPSOR��D�XQD�SRVLEOH�SURPRFLyQ��

�� /RV� IDFWRUHV� PHQFLRQDGRV� WXYLHURQ� XQ� HIHFWR� GLIHUHQWH� VREUH�
ODV� GLVWLQWDV� FODVHV� GH� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD��
PLHQWUDV� TXH� DOJR� PiV� GHO� ���� GHO� 3HUVRQDO� 'RFHQWH� H�
,QYHVWLJDGRU�H[SHULPHQWy�HVWUpV� ODERUDO�SRU�VREUHFDUJD��VREUH�
HO� ���� GHO� 3HUVRQDO� GH� $GPLQLVWUDFLyQ� \� 6HUYLFLRV� OR�
H[SHULPHQWy�SRU�VXSHUHVSHFLDOL]DFLyQ��

�� /DV� FDWHJRUtDV� GH� ODV� FDUDFWHUtVWLFDV� GHPRJUiILFDV� \� ODERUDOHV�
TXH� PHMRU� SUHGLMHURQ� ODV� SXQWXDFLRQHV� GH� ODV� GLVWLQWDV�
GLPHQVLRQHV� GHO� HVWUpV� ODERUDO� \� GHO� VtQGURPH� GH� GHVJDVWH�
SVtTXLFR�HQ�HO�WUDEDMR�IXHURQ�ODV�VLJXLHQWHV���
• 6HU� KRPEUH� WXYR� XQ� LPSDFWR� QHJDWLYR� VREUH� OD� GLPHQVLyQ�

UHDOL]DFLyQ�SHUVRQDO�GHO�VtQGURPH�GH�GHVJDVWH�SVtTXLFR�HQ�HO�
WUDEDMR��

• 7HQHU� XQD� HGDG� LQIHULRU� D� ORV� ��� DxRV� HMHUFLy� XQ� LPSDFWR�
SRVLWLYR� VREUH� HO� HVWUpV� ODERUDO� SRU� DPELJ�HGDG� GH� URO��
VREUHFDUJD� \� VXSHUHVSHFLDOL]DFLyQ�� DVt� FRPR� HQ� OD�
FDUDFWHUtVWLFD� FDQVDQFLR� HPRFLRQDO� GHO� VtQGURPH� GH�
GHVJDVWH�SVtTXLFR��\�XQ� LPSDFWR�QHJDWLYR�VREUH�UHDOL]DFLyQ�
SHUVRQDO��

• /DV�SXQWXDFLRQHV�GH�HVWUpV�ODERUDO�SRU�VREUHFDUJD��DVt�FRPR�
ODV� YDORUDFLRQHV� GH� OD� GLPHQVLyQ� UHDOL]DFLyQ� SHUVRQDO�� GHO�
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VtQGURPH�GH�GHVJDVWH�SVtTXLFR�HQ�HO�WUDEDMR��VH�DMXVWDURQ�D�
ODV� FDWHJRUtDV� GHO� HVWDGR� FLYLO�� GH� WDO� PDQHUD� TXH�� (VWDU�
VROWHUR� SUHGLMR� ELHQ� ODV� SXQWXDFLRQHV� DOWDV� HQ� ORV�
SDUiPHWURV�GH�HVWUpV�ODERUDO�\��DO�LJXDO�TXH�HVWDU�VHSDUDGR�
R GLYRUFLDGR�� XQD� EDMD� UHDOL]DFLyQ� SHUVRQDO�� HVWDU� YLXGR�
SURQRVWLFy� GH� IRUPD� HILFD]� ODV� SXQWXDFLRQHV� DOWDV� GH�
VREUHFDUJD��

• 1R�WHQHU�KLMR�R�WHQHU�VyOR�XQR�SUHGLMR�SXQWXDFLRQHV�DOWDV�GH�
HVWUpV�ODERUDO�SRU�DPELJ�HGDG�GH�URO��

• 1R� FRQYLYLU� FRQ� KLMRV� WXYR� XQ� LPSDFWR� SRVLWLYR� VREUH� HO�
FDQVDQFLR� HPRFLRQDO� \� QHJDWLYR� VREUH� OD� UHDOL]DFLyQ�
SHUVRQDO��

• (O� WLSR� R� FODVH� GH� SHUVRQDO� SUHGLMR� ORV� YDORUHV� GH� ODV�
GLPHQVLRQHV� DPELJ�HGDG� GH� URO�� IDOWD� GH� UHFXUVRV��
VREUHFDUJD� \� VXSHUHVSHFLDOL]DFLyQ�� GH� HVWUpV� ODERUDO�� /D�
FDWHJRUtD� 3HUVRQDO� 'RFHQWH� H� ,QYHVWLJDGRU� SURQRVWLFy�
SXQWXDFLRQHV�DOWDV�GH�HVWUpV�ODERUDO�SRU�IDOWD�GH�UHFXUVRV�\�
VREUHFDUJD�� \� OD� FDWHJRUtD� 3HUVRQDO� GH� $GPLQLVWUDFLyQ� \�
6HUYLFLRV� SUHGLMR� SXQWXDFLRQHV� DOWDV� HQ� ODV� RWUDV� GRV�
GLPHQVLRQHV�GH�HVWUpV�ODERUDO�FLWDGDV��

�� /D�H[SHULHQFLD�ODERUDO�VH�PRVWUy�HILFD]�SDUD�SUHGHFLU�WRGDV�ODV�
GLPHQVLRQHV�GH�HVWUpV�ODERUDO��H[FHSWR�VXSHUHVSHFLDOL]DFLyQ��/D�
FDWHJRUtD�TXH�UHSUHVHQWDED�HO�UDQJR�GH�PHQRU�H[SHULHQFLD�WXYR�
XQ�LPSDFWR�SRVLWLYR�HQ�ODV�SXQWXDFLRQHV�GH�VREUHFDUJD��DO�LJXDO�
TXH� ODV� FDWHJRUtDV� FRQVWLWXLGDV� SRU� ORV� UDQJRV� LQWHUPHGLRV� GH�
H[SHULHQFLD��HQWUH���\���VH[HQLRV���TXH�WDPELpQ�REWXYLHURQ�XQ�
LPSDFWR� SRVLWLYR� VREUH� ODV� SXQWXDFLRQHV� GH� DPELJ�HGDG� \�
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FRQIOLFWR�GH�URO��DVt�FRPR�VREUH�OD�IDOWD�GH�UHFXUVRV��3RU�OR�TXH�
UHVSHFWD�D�OD�FDWHJRUtD�FRQVWLWXLGD�SRU�XQ�UDQJR�GH�H[SHULHQFLD�
ODERUDO� DOWR� ��� VH[HQLRV��� VX� LPSDFWR� IXH� SRVLWLYR� VREUH� ORV�
VHQWLPLHQWRV�GH�LQFRPSHWHQFLD��

'HO�DQiOLVLV�GH�HVWRV�HVWXGLRV�VH�GHVSUHQGH�TXH��
�� /DV� FDXVDV� GHO� HVWUpV� ODERUDO� HQ� OD� HQVHxDQ]D� VXSHULRU� VRQ�

P~OWLSOHV�� (QWUH� ODV� PiV� FLWDGDV�� UHFRUWHV� HQ� OD� ILQDQFLDFLyQ��
H[FHVLYR� Q~PHUR� GH� KRUDV� VHPDQDOHV� GH� WUDEDMR�� IDOWD� GH�
WLHPSR�SDUD�GDU�UHVSXHVWD�D�ODV�H[LJHQFLDV�GHO�WUDEDMR��IDOWD�GH�
UHFXUVRV�� FRQIOLFWR� \� DPELJ�HGDG� GH� URO�� HVFDVR� FRQWURO� VREUH�
DVSHFWRV�TXH�DIHFWDQ�D�ODV�WDUHDV�TXH�IRUPDQ�SDUWH�GHO�SXHVWR�
GH�WUDEDMR��HVFDVDV�RSRUWXQLGDGHV�SDUD�SURPRFLRQDU�\�FRQWURODU�
OD� SURSLD� WUD\HFWRULD� SURIHVLRQDO�� UHODFLRQHV� FRQ� ORV� DOXPQRV��
HVFDVR� UHFRQRFLPLHQWR� VRFLDO� \� UHFRPSHQVD� D� VX� ODERU�
SURIHVLRQDO��EDMDV�VDODULRV�H�LQVHJXULGDG�HQ�HO�HPSOHR��

�� 7DOHV� IDFWRUHV� GHWHUPLQDQWHV� SXHGHQ� UHGXFLUVH� D� WUHV�
FDWHJRUtDV� �GHPDQGDV�� FRQWURO� \� DSR\R� VRFLDO��� TXH�
LQWHUDFFLRQDQ�HQWUH�Vt��GH�DFXHUGR�FRQ�ORV�VXSXHVWRV�GH�DOJXQRV�
PRGHORV� WHyULFRV� FRPR� HO� GH� GHPDQGD�FRQWURO� R� HO� GH�
FRQVHUYDFLyQ� GH� UHFXUVRV� �7DULV�� 6FKUHXV� \� 9DQ� ,HUVH�9DQ�
6LOIKRXW���������

�� (O�JUXSR�SURIHVLRQDO�TXH�KD�UHFLELGR�PiV�DWHQFLyQ�SRU�SDUWH�GH�
ORV�LQYHVWLJDGRUHV�HV�HO�DFDGpPLFR��FHQWUiQGRVH�OD�PD\RUtD�GH�
ORV� HVWXGLRV� HQ� VX� IXQFLyQ� GRFHQWH� \� ROYLGDQGR� VX� IDFHWD�
LQYHVWLJDGRUD�� SHVH� D� TXH� ORV� SURSLRV� SURIHVRUHV� FRQVLGHUDQ�
FRPR�FDXVDV�SULQFLSDOHV�GH�HVWUpV�SRU�VREUHFDUJD��OD�GLUHFFLyQ�
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GH� WUDEDMRV� GH� LQYHVWLJDFLyQ� �WHVLQDV�� WHVLV�� HWF���� WHQHU� TXH�
FRPSDWLELOL]DU� HO� GDU� FODVH� FRQ� HO� UHDOL]DU� LQYHVWLJDFLRQHV� \� OD�
HODERUDFLyQ� GH� DUWtFXORV� SDUD� GLIXQGLU� ORV� UHVXOWDGRV� GH� ODV�
PLVPDV�HQ�UHYLVWDV�GH�FDUiFWHU�FLHQWtILFR�WpFQLFR��YpDVH��S��(M���
$ERXVHULH��������&UDLJ��+DQFRFN�\�&UDLJ���������3RU�RWUR�ODGR��
HO�DQiOLVLV�GHO�HVWUpV�ODERUDO�HQ�HO�iPELWR�XQLYHUVLWDULR�TXHGDUtD�
LQFRPSOHWR� VL� QR� LQFOX\HVH� OD� DFWLYLGDG� ODERUDO� GHO� 3$6�
�:LQHILHOG���������

�� 3RU�~OWLPR��SDUHFH�TXH�HO� HVWUpV� ODERUDO�QR� DIHFWD�SRU� LJXDO� D�
WRGRV� ORV� WUDEDMDGRUHV�� FLHUWDV� FDUDFWHUtVWLFDV� GHPRJUiILFDV��
ODERUDOHV� \� SHUVRQDOHV� GDQ� OXJDU� D� XQD� PD\RU� R� PHQRU�
VXVFHSWLELOLGDG� D� ORV� IDFWRUHV� SVLFRVRFLDOHV� UHVSRQVDEOHV� GH� OD�
WHQVLyQ�ODERUDO��

$ PRGR�GH�FRQFOXVLyQ��SXHGH�GHFLUVH�TXH�H[LVWHQ�HYLGHQFLDV�HPStULFDV�
TXH�QRV�KDFHQ�SHQVDU�HQ�TXH�HO�HVWUpV�ODERUDO�\�VtQGURPH�GH�EXUQRXW�
VRQ� SUREOHPDV� GH� VDOXG� EDVWDQWH� IUHFXHQWHV� HQWUH� ORV� GRFHQWHV� \�
SHUVRQDO�GH�DGPLQLVWUDFLyQ�\�VHUYLFLRV�GH�OD�XQLYHUVLGDG��6LQ�HPEDUJR��
QR�HV�KDVWD�KDFH�XQRV�DxRV�FXDQGR�VH�KD�HPSH]DGR�D�SUHVWDU�PD\RU�
LQWHUpV�SRU�VX�HVWXGLR�� LQWHUpV�PRWLYDGR��HQ� OD�PD\RUtD�GH� ORV�FDVRV��
SRU�ORV�FDPELRV�D�ORV�TXH�HVWi�VLHQGR�VRPHWLGD�OD�HGXFDFLyQ�VXSHULRU��
SRU� OR� TXH� QR� HV� GH� H[WUDxDU� TXH� OD�PD\RUtD� GH� ODV� LQYHVWLJDFLRQHV�
GHVDUUROODGDV�� VH� KD\DQ� FHQWUDGR� HQ� GHWHUPLQDU� OD� PDJQLWXG� GHO�
SUREOHPD�\�FXiOHV�VRQ� ORV�IDFWRUHV�TXH� OR�GHVHQFDGHQDQ��/OHJDGRV�D�
HVWH�SXQWR��FUHHPRV�TXH�HV�QHFHVDULR�VHJXLU�DKRQGDQGR�HQ�HO�DQiOLVLV�
GH� HVWD� SUREOHPiWLFD� \� DPSOLDU� ODV� OtQHDV� GH� LQYHVWLJDFLyQ� TXH� VH�
FHQWUDQ� HQ� GHWHUPLQDU� TXp� YDULDEOHV� GH� FDUiFWHU� SHUVRQDO� SXHGHQ�
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HVWDU� IDFLOLWDQGR�R� LQKLELHQGR� OD�H[SHULHQFLD�GH�HVWUpV�\�VtQGURPH�GH�
EXUQRXW�HQ�HVWH�FROHFWLYR��
'DGR�TXH� OD�VLWXDFLyQ�GH�FDPELR�D� OD�TXH�HVWi�\�HVWDUi�VRPHWLGR�HO�
VLVWHPD�XQLYHUVLWDULR�HV�GLItFLOPHQWH�PRGLILFDEOH�\�GDGR�TXH�HO�PRGHOR�
DFDGpPLFR�TXH�VH�SUHWHQGH�LQVWDXUDU�HVWi�EDVDGR�HQ�HO�GHVDUUROOR�GH�
QXHYDV�FRPSHWHQFLDV�\�QR�VyOR�SRU�SDUWH�GH�DOXPQRV�\�GRFHQWHV��VLQR�
GH� WRGRV� ORV� PLHPEURV� LPSOLFDGRV� HQ� OD� FRPXQLGDG� HGXFDWLYD��
FUHHPRV�TXH�HO�HVWXGLR�GH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�GH�WRGR�
HO�SHUVRQDO�GH�XQLYHUVLGDG�\�GHO�HIHFWR�PRGXODGRU�GH�OD�PLVPD�HQ�OD�
H[SHULHQFLD� GH� HVWUpV� \� VtQGURPHV� GH� EXUQRXW�� HVWD� VREUDGDPHQWH�
MXVWLILFDGR��\D�TXH�SRGUtD�VHUQRV�GH�XWLOLGDG�GH�FDUD�D� OD�HODERUDFLyQ�
GH�SURJUDPDV�GH�SUHYHQFLyQ�\�WUDWDPLHQWR�GH�GLFKRV�VtQGURPHV��
)DFWRUHV�FDXVDOHV�GHO�VtQGURPH�GH�EXUQRXW�HQ�OD�XQLYHUVLGDG��
7DO� \� FRPR� KHPRV� SRGLGR� FRPSUREDU� HQ� HO� DSDUWDGR� DQWHULRU�� OD�
H[SHULHQFLD�GH�HVWUpV�\�VtQGURPH�GH�EXUQRXW�YD�D�HVWDU�GHWHUPLQDGD�
SRU�OD�SUHVHQFLD�GH�HVWUHVRUHV�DVRFLDGRV�D�ODV�FRQGLFLRQHV�GH�WUDEDMR��
TXH�SXHGHQ�DFWXDU�FRPR�GHVHQFDGHQDQWHV��\�GH�YDULDEOHV�GH�FDUiFWHU�
LQGLYLGXDO��TXH�SXHGHQ�DXPHQWDU�R�GLVPLQXLU�OD�YXOQHUDELOLGDG�D�GLFKDV�
H[SHULHQFLDV�\��SRU� FRQVLJXLHQWH��PRGXODUODV��'H�HVWH�PRGR��DXQTXH�
OD� OLWHUDWXUD� VREUH� HVWUpV� \�� VREUH� WRGR� EXUQRXW�� HQ� HO� SHUVRQDO� GH�
XQLYHUVLGDG� HV� HVFDVD�� FRQVLGHUDPRV� SHUWLQHQWH� DQDOL]DU� FRQ� PiV�
GHWHQLPLHQWR� TXp� IDFWRUHV� SRGUtDQ� HVWDU� DFWXDQGR� FRPR�
GHVHQFDGHQDQWHV� \� PRGXODGRUHV� GH� GLFKDV� H[SHULHQFLDV� HQ� HVWH�
FROHFWLYR�� (V� SRU� HOOR�� TXH� VREUH� OD� EDVH� GH� ODV� LQYHVWLJDFLRQHV�
DQDOL]DGDV� HQ� HO� DSDUWDGR� DQWHULRU� \� DWHQGLHQGR� D� OD� OLWHUDWXUD�
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H[LVWHQWH� VREUH� HVWUpV� \� EXUQRXW�� SDVDPRV� D� DQDOL]DU� VXV� IDFWRUHV�
FDXVDOHV� DJUXSiQGRORV� HQ� GRV� FDWHJRUtDV�� HQWHQGLpQGRVH� TXH� GLFKRV�
IDFWRUHV�SXHGHQ�DFWXDU�GH�IRUPD�LQWHUUHODFLRQDGD�\�TXH�VX�GLYLVLyQ�VH�
KDFH� VyOR� FRQ� ILQHV� KHXUtVWLFRV�� 7DOHV� FDWHJRUtDV� VHUtDQ�� )DFWRUHV�
RUJDQL]DFLRQDOHV� R� GHO� FRQWH[WR� HGXFDWLYR� \� IDFWRUHV� LQGLYLGXDOHV�
UHODFLRQDGRV�FRQ�OD�YXOQHUDELOLGDG�DO�HVWUpV�\�DO�EXUQRXW��

)DFWRUHV�RUJDQL]DFLRQDOHV�R�GHO�FRQWH[WR�HGXFDWLYR�
8QR� GH� ORV� SULQFLSDOHV� HVWUHVRUHV� GH� OD� SURIHVLyQ� GRFHQWH� HV� OD�
VREUHFDUJD�GH�URO� \D�TXH�HVWRV�SURIHVLRQDOHV�WLHQHQ�TXH�GHVHPSHxDU�
QXPHURVRV�UROHV�FRQWUDGLFWRULRV�HQ�VX�WUDEDMR��SRU�HMHPSOR��HQ�HO�FDVR�
GH� ORV� GRFHQWHV�� ORV� UROHV� GH� DPLJR�HYDOXDGRU�� GRFHQWH�GLVFHQWH��
GRFHQWH�LQYHVWLJDGRU�� HWF�� \� HQ� HO� GHO� SHUVRQDO�� QR� GRFHQWH�� SRU�
HMHPSOR�� HO� HVWDU� VRPHWLGR� D� yUGHQHV� FRQWUDGLFWRULDV�� QR� WHQHU� FODUR�
FXDO� HV� VX� IXQFLyQ� R� WHQHU� TXH� UHDOL]DU� WDUHDV� LQFRPSDWLEOHV� �'XD��
������&UX]�\�8UGLDOHV��������7UDYHUV�\�&RRSHU��������)ULHGPDQ��������
'XUiQ� \� FRO�� ����D�� %HQHYLGHV� \� FRO�� ������:LQHILHOG� \� FRO�� ������
0RULDQD�\�+HUUX]R��������6DODQRYD��0DUWtQH]�\�/RUHQWH������E���(O�URO�
HV�HO�FRQMXQWR�GH�FRPSRUWDPLHQWRV�\�DFWLWXGHV�TXH�VH�HVSHUDQ�GH�XQD�
SHUVRQD�HQ�XQD�VLWXDFLyQ�VRFLDO�HQ�IXQFLyQ�GH�VX�HVWDWXV��8QD�SHUVRQD�
SXHGH� WHQHU� GLVWLQWRV� HVWDWXV��SHUR�HQ� OXJDUHV�R� VLWXDFLRQHV� VRFLDOHV�
GLVWLQWDV�XQ�HVWDWXV�GRPLQD�VREUH�ORV�RWURV��6H�GD�XQ�FRQIOLFWR�GH�UROHV
FXDQGR�� HQ� XQD� PLVPD� VLWXDFLyQ� VRFLDO�� XQD� SHUVRQD� WLHQH� TXH�
GHVHPSHxDU� GRV� UROHV� TXH� LPSOLFDQ� FRPSRUWDPLHQWRV� \� DFWLWXGHV�
GLVWLQWDV���
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(Q� HO� FDVR� GHO� SURIHVRUDGR� XQLYHUVLWDULR�� VH� KDQ� PHQFLRQDGR�
QXPHURVDV� VLWXDFLRQHV� GH� HVWH� WLSR�� 3RU� HMHPSOR�� VH� OH� H[LJH� TXH�
GHVHPSHxH�HO�URO�GH�FRPSDxHUR�FRQ� ORV�DOXPQRV�\�FROHJDV��D� OD�YH]�
TXH�VH�OH�SLGH�TXH�VHD�MXH]�HQ�OD�SURPRFLyQ�GH�pVWRV��6H�OH�HVWLPXOD�D�
TXH� WUDQVPLWD� FRPR� GRFHQWH� XQRV� YDORUHV� �S�� (M��� VROLGDULGDG� \�
FRODERUDFLyQ�� TXH� GLVFUHSDQ� GH� ORV� SUHYDOHQWHV� HQ� HO� PHUFDGR� GH�
WUDEDMR� �S�� (M��� LQGLYLGXDOLVPR� \� FRPSHWLWLYLGDG�� �D� HVWH� UHVSHFWR��
SXHGH� FRQVXOWDUVH�� SRU� HMHPSOR�� *PHOFK� \� 0LVNLQ� �������� *PHOFK� \�
%XUQV� �������� 6PLWK�� $QGHUVRQ� \� /RYULFK� �������� 3RU� RWUR� ODGR�� OD�
LQWURGXFFLyQ� GH� QXHYDV� WHFQRORJtDV� \�PHWRGRORJtDV� KD� GDGR� OXJDU� D�
TXH�ORV�OtPLWHV�GHO�FRQMXQWR�GH�FRPSRUWDPLHQWRV�GH�URO�HVWpQ�FDGD�YH]�
PiV�GHVGLEXMDGRV��DPELJ�HGDG�GH�URO���$GHPiV��VH�OH�SLGH�DO�GRFHQWH�
TXH�GHVHPSHxH� IXQFLRQHV�SDUD� ODV�TXH�QR�KD�VLGR�SUHSDUDGR��FRPR�
SRU� HMHPSOR�� WDUHDV� DGPLQLVWUDWLYDV� �YpDVH�� S�� (M��� &XUULH�� ������
+DUULVRQ��������6DUURV��*PHOFK�\�7DQHZVNL���������
2WUD�LPSRUWDQWH�IXHQWH�GH�HVWUpV�ODERUDO�YLHQH�GDGD�SRU�OD�VREUHFDUJD�
ODERUDO� (Q�WpUPLQRV�JHQHUDOHV�pVWD�HVWDUtD�SURGXFLGD�SRU��

• ([FHVLYR� Q~PHUR� GH� KRUDV� VHPDQDOHV� GH� WUDEDMR� �YpDVH��
6WHZDUW� \� 6SHQFH�� ������ 7KRUVHQ�� ������ .LQPDQ�� ������
:LQHILHOG�\�FRO�� ��������

• ,QVXILFLHQFLD� GHO� WLHPSR� GH� WUDEDMR� SDUD� GDU� UHVSXHVWD� D� ODV�
H[LJHQFLDV�GH�pVWH� �YpDVH��%URZQ��%RQG��*HUQGW�\� FRO��� ������
'H\��������7KRUVHQ���������

• 3UHVLRQHV� WHPSRUDOHV� SDUD� UHDOL]DU� \� GLIXQGLU� OD� LQYHVWLJDFLyQ�
�YpDVH�7DULV�\�FRO�� �������
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• (OHYDGD�UDWLR�GH�HVWXGLDQWHV�SRU�SURIHVRU��YpDVH�&DVVLH��������
7DULV�\�FRO�� �������

6REUHFDUJD�TXH�VH�DFHQW~D��D~Q�PiV��SRU�OD�IDOWD�GH�UHFXUVRV �%URZQ�
\ FRO�� ������+DUULVRQ�� ������� SRU� OR� FRP~Q�� D� FRQVHFXHQFLD�� GH� ORV�
UHFRUWHV� SUHVXSXHVWDULRV� �*LOOHVSLH� \� FRO�� ������ :LQHILHOG� \� -DUUHWW��
�������
$GHPiV��HQ�XQ�HVWXGLR� UHDOL]DGR�SRU�&DUDPpV� �������� OD�VREUHFDUJD�
IXH� H[SOLFDGD� HQ� HO� ���� GH� ORV� FDVRV� SRU� OD� IDOWD� GH� DSR\R� GH� ORV�
FRPSDxHURV�� OD� SpUGLGD� GH� WLHPSR� HQ� UHXQLRQHV�� QR� YHU� IUXWRV� DO�
HVIXHU]R�\�WHQHU�TXH�DIURQWDU��FRQ�IUHFXHQFLD��VLWXDFLRQHV�QRYHGRVDV��
'HO�PLVPR�PRGR�� OD�DSUHKHQVLyQ�D�OD�HYDOXDFLyQ�HVWi�FREUDQGR�FDGD�
YH]� PiV� LPSRUWDQFLD� FRPR� IDFWRU� HVWUHVDQWH�� HQWUH� ORV� GRFHQWHV�
XQLYHUVLWDULRV��&DSHO���������'LFKR�IHQyPHQR�HVWi�DVRFLDGR��VLQ�GXGD�
DOJXQD��D�ODV�QXHYDV�PHGLGDV�\�SURFHGLPLHQWRV�TXH�HVWiQ�DGRSWDQGR�
ODV�LQVWLWXFLRQHV�GH�HQVHxDQ]D�VXSHULRU�SDUD�DVHJXUDU�OD�FDOLGDG�GH�VXV�
VHUYLFLRV�\�HV�GH�HVSHUDU�TXH�HQ�ORV�SUy[LPRV�DxRV�HO�DQiOLVLV�GH�HVWH�
IDFWRU�DFDSDUH�OD�DWHQFLyQ�GH�ORV�LQYHVWLJDGRUHV��
3RU�RWUR�ODGR��HV�XQ�KHFKR�FRQRFLGR�TXH�FLHUWRV�IDFWRUHV�JHQHUDOHV�GH�
FDUiFWHU� LQVWLWXFLRQDO�\�SROtWLFR HMHUFHQ�XQ� LPSRUWDQWH�HIHFWR�VREUH�HO�
HVWUpV�\�HO�EXUQRXW�HQ�HO�GHVHPSHxR�GH�OD�DFWLYLGDG�D�UHDOL]DU�GHQWUR�
GHO�FRQWH[WR�HGXFDWLYR��HQWUH�HOORV��SRGHPRV�FLWDU��

• (O�DSR\R�VRFLDO�\�SURIHVLRQDO�SRU�SDUWH�GH�ORV�FRPSDxHURV�\�OD�
SURSLD� RUJDQL]DFLyQ� HGXFDWLYD�� 'XVVDXOW�� 'HDXGHOLQ�� 5R\HU� \�
FRO� ��������9DQ�'LFN��:DJQHU�� 3HW]HO� \� FRO� ��������&DUDPpV�
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������� \� +RJDQ� \� FRO� ������� KDQ� GHPRVWUDGR� TXH� HO� DSR\R�
VRFLDO� WLHQH� XQ� HIHFWR� SRVLWLYR� \� GLUHFWR� VREUH� OD� VDOXG� GH� ORV�
WUDEDMDGRUHV�\�XQ�HIHFWR�SURWHFWRU�VREUH�HO�HVWUpV�ODERUDO��

• (O� QLYHO� GH� H[LJHQFLD�� SUHVLRQHV� ODERUDOHV� \� SRVLELOLGDGHV� GH�
SURPRFLyQ� \� UHFRQRFLPLHQWR� GHO� WUDEDMR�� (Q� WpUPLQRV�
JHQHUDOHV��OD�OLPLWDFLyQ�GH�SURPRFLyQ�ODERUDO�\�IDOWD�GH�FRQWURO�
VREUH�VX�WUD\HFWRULD�SURIHVLRQDO�HQ�HO�SHUVRQDO�GH�XQLYHUVLGDG��
HQ�JHQHUDO��\�HQ� ORV�GRFHQWHV��HQ�SDUWLFXODU��HV�XQ� IDFWRU�TXH�
FRQWULEX\H�D�TXH�VH�H[SHULPHQWHQ�QLYHOHV�HOHYDGRV�GH�HVWUpV��
(Q�WpUPLQRV�HVSHFtILFRV��ORV�FRQVWDQWHV�FDPELRV�DGPLQLVWUDWLYRV�
\ H[LJHQFLDV�EXURFUiWLFDV�\�GH�FXUUtFXOR�D�ODV�TXH�VXHOHQ�HVWDU�
H[SXHVWRV� ORV� SURIHVRUHV�� XQLGR� D� OD� IDOWD� GH� SDUWLFLSDFLyQ� \�
UHGXFLGD� FDSDFLGDG� SDUD� WRPDU� GHFLVLRQHV� VREUH� VX� WUDEDMR��
FRQWULEX\HQ� WDPELpQ� DO� GHVDUUROOR� GHO� EXUQRXW�� DO� LJXDO� TXH� OD�
IDOWD�GH�DFHSWDFLyQ�VRFLDO�GH�VX�WUDEDMR��YpDVH��S��(M���%URZQ�\�
FRO���������3HQQ\��1HQHF��6WUXWKHUV�\� FRO��� ������7DULV�\� FRO��
������:LQHILHOG�\�-DUUHWW��������:LQHILHOG�\�FRO����������

• /D�VHJXULGDG�\�OD�HVWDELOLGDG�HQ�HO�HPSOHR��(Q�QXHVWUR�SDtV��ORV�
SURIHVRUHV� WLHQHQ� TXH� SDVDU� JUDQGHV� SHULRGRV� GH� VX� YLGD�
ODERUDO�HQ�FRQGLFLRQHV�GH�LQWHULQLGDG��VX�WUDEDMR�VH�FDUDFWHUL]D�
SRU� OD�IDOWD�GH�HVWDELOLGDG��0HOpQGH]�\�*X]PiQ��������7KRGH��
������+DUULVRQ��������*LOOHVSLH�\�FRO�� ������:LQHILHOG�\�-DUUHWW��
�������D�OR�TXH�KD\�TXH�XQLU��DGHPiV��ORV�EDMRV�VDODULRV��%URZQ�
\ FRO���������+RUHQVWHLQ��������/HFNLH�\�%UHWW��������*LOOHVSLH�\�
FRO���������:LQHILHOG�\�FRO�� ��������
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3RU�~OWLPR��FDEUtD�VHxDODU�OD�UHODFLyQ�WUDEDMR�IDPLOLD FRPR�RWUR�IDFWRU�D�
FRQVLGHUDU�� GDGR� TXH� VRQ� GRV� HQWRUQRV� D� ORV� TXH� HO� SURIHVLRQDO� VH�
VLHQWH�YLQFXODGR�\�FRQ�ORV�TXH�LQWHUDFFLRQD��(O�SURIHVLRQDO�DFW~D�FRPR�
QH[R� HQWUH� HVWRV� GRV� FRQWH[WRV�� GH� WDO� IRUPD� TXH� ODV� YLYHQFLDV�
H[SHULPHQWDGDV�HQ�XQR�DIHFWDUiQ�D�ODV�H[SHULPHQWDGDV�HQ�HO�RWUR�\�D�
OD� LQYHUVD��YpDVH��S��(M���'XD��������6KDUSOH\�\� FRO���������+RJDQ�\�
FRO�� �������

)DFWRUHV�LQGLYLGXDOHV�UHODFLRQDGRV�FRQ�OD�YXOQHUDELOLGDG�DO�HVWUpV�
/DV�YDULDEOHV�TXH�SDUHFHQ�LQIOXLU�HQ�OD�PD\RU�R�PHQRU�YXOQHUDELOLGDG�D�
H[SHULPHQWDU� HVWUpV� \� VtQGURPH� GH� EXUQRXW� SXHGHQ� DJUXSDUVH� GHO�
VLJXLHQWH�PRGR��
3HUVRQDOHV�

/D�PD\RUtD�GH�ODV�YDULDEOHV�LQFOXLGDV�HQ�HVWD�FDWHJRUtD�VRQ�GH�FDUiFWHU�
FRJQLWLYR��TXL]i�SRUTXH�FRPR�KD�VHxDODGR�%DQGXUD��������SiJ��������
/RV�IDFWRUHV�FRJQLWLYRV�GHWHUPLQDQ�SDUFLDOPHQWH�TXH�KHFKRV�H[WHUQRV�
VHUiQ� REVHUYDGRV�� FRPR� VHUiQ� SHUFLELGRV�� TXH� HIHFWR� SHUGXUDEOH�
WHQGUiQ��VL�KDQ�GH�WHQHUOR��TXH�YDOHQFLD�\�HILFDFLD�SXVLHURQ�\�FRPR�YD�
D VHU�RUJDQL]DGD�SDUD�VX�IXWXUR�XVR�OD�LQIRUPDFLyQ�TXH�FRQOOHYD�

'HVWDFDQ�DTXt�VLJXLHQWHV�IDFWRUHV��ODV�DWULEXFLRQHV�LQWHUQDV�GH�IUDFDVR�
UHVSHFWR�D�ODV�GLILFXOWDGHV�SDUD�HO�GHVHPSHxR�GH�OD�SURIHVLyQ��HO�ORFXV�
FRQWURO�GH�VDOXG��FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�� OD�DXWRHILFDFLD�\�HO�
HVWLOR�GH�DIURQWDPLHQWR��
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$WULEXFLRQHV�LQWHUQDV�GH�IUDFDVR�

&KRUQH\��������LQYHVWLJy�ODV�FUHHQFLDV�GH�ORV�GRFHQWHV�TXH�VHQWtDQ�OD�
REOLJDFLyQ�GH�VHU�LGHQWLILFDGRV�FRPR�EXHQRV�SURIHVRUHV��KDOODQGR�TXH�
OD�PD\RUtD�GH�VXV�FUHHQFLDV�DFHUFD�GH�VX�GHVHPSHxR�SURIHVLRQDO�HUDQ�
GHUURWLVWDV��H[SHFWDWLYDV�QHJDWLYDV���OR�TXH�OHV�LPSHGtD�GHVDUUROODU�VXV�
KDELOLGDGHV�\�OHV�KDFtD�H[SHULPHQWDU�QLYHOHV�GH�HVWUpV�PX\�HOHYDGRV��
(V� GHFLU�� HVWRV� GRFHQWHV� TXH� KDEtDQ� GHVDUUROODGR� XQ� DOWR� JUDGR� GH�
UHVSRQVDELOLGDG� \� GH� FRPSURPLVR� UHVSHFWR� D� VX� WUDEDMR�� WHQtDQ�
WHQGHQFLD�D�IRUPXODU�DWULEXFLRQHV�LQWHUQDV GH�IUDFDVR���
3RU� VX� SDUWH�� %LERX�1DNRX�� 6WRJLDQQLGRX� \� .LRVVHJORX� �������
H[DPLQDURQ� ODV� DWULEXFLRQHV� GH� ORV� SURIHVRUHV� UHVSHFWR� D� FXDWUR�
KLSRWpWLFDV� VLWXDFLRQHV� GH� FRQWURO� GH� XQD� FODVH�� FRPSUREDQGR� TXH�
DTXHOORV� TXH� IRUPXODURQ� DWULEXFLRQHV� LQWHUQDV� IXHURQ� ORV� TXH� PiV�
VtQWRPDV�GH�EXUQRXW�SUHVHQWDURQ��VXJLULHQGR�TXH�DTXHOORV�SURIHVRUHV�
TXH�VH�FXOSDQ�GH�ODV�GLILFXOWDGHV�TXH�HQFXHQWUDQ�HQ�HO�GHVHPSHxR�GH�
VX�SURIHVLyQ�VRQ�PiV�YXOQHUDEOHV�DO�HVWUpV��
6LQ� GXGD�� OD� FRQVHFXHQFLD� TXH� VH� SXHGH� VDFDU� GH� HVWRV� HVWXGLRV� HV�
TXH�HO�VtQGURPH�GH�EXUQRXW�HV�PiV�SUREDEOH�TXH�VH�GHVDUUROOH�FXDQGR�
ORV�GRFHQWHV��

�� 7LHQHQ� H[SHFWDWLYDV� SRFR� UHDOLVWDV� R� GHPDVLDGR� DPELFLRVDV�
DFHUFD� GHO� GHVHPSHxR� SURIHVLRQDO�� SXHV� pVWDV� WLHQHQ� PiV�
SRVLELOLGDGHV�GH�VHU�UHIXWDGDV�SRU�ORV�KHFKRV�\��SRU�FRQVLJXLHQWH��
KDFHU� TXH� OD�SHUVRQD� VLHQWD�TXH�QR�HV� FDSD]�R�TXH�QR� WLHQH� ODV�
KDELOLGDGHV� QHFHVDULDV� SDUD� FRQWURODU� pVWRV�� OR� TXH� VHUi� PiV�
SUREDEOH� FXDQGR� OD� SHUVRQD� KD\D� GHVDUUROODGR� XQ� IXHUWH�
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FRPSURPLVR� FRQ� VX� SURIHVLyQ� \� VLHQWD� XQD� JUDQ� UHVSRQVDELOLGDG�
UHVSHFWR� DO� GHVHPSHxR� SURIHVLRQDO�� (Q� ILQ�� ORV� FRPSURPLVRV�
UHYHODQ� OR� TXH� HV� LPSRUWDQWH� SDUD� OD� SHUVRQD�� OR� TXH� WLHQH�
VLJQLILFDGR�SDUD�HOOD��GH�PDQHUD�TXH�FXDOTXLHU�VLWXDFLyQ�FRQ�OD�TXH�
VH�VLHQWD�FRPSURPHWLGD�VHUi�HYDOXDGD�FRPR�VLJQLILFDWLYD�UHVSHFWR�
DO� ELHQHVWDU�� HQ� OD� PHGLGD� HQ� TXH� ORV� UHVXOWDGRV� HVSHUDGRV�
SHUMXGLTXHQ�R�DPHQDFHQ�GLFKR�FRPSURPLVR��
�� 6H� DWULEX\HQ� R� UHSURFKDQ� D� Vt� PLVPRV� ORV� SUREOHPDV�
UHODFLRQDGRV�FRQ�HO�GHVHPSHxR�GH�OD�SURIHVLyQ��

/RFXV�&RQWURO�GH�6DOXG�\�&RPSHWHQFLD�3HUVRQDO�3HUFLELGD�

/D� LQIOXHQFLD� GH� DWULEXFLRQHV� LQWHUQDV� HQ� OD� H[SHULHQFLD� GH� HVWUpV� \�
VtQGURPH� GH� EXUQRXW� FREUD� XQ� VLJQLILFDGR� PX\� GLVWLQWR� FXDQGR� VH�
HVWXGLDQ� ODV� FUHHQFLDV� GH� FRQWURO� VREUH� OD� VDOXG� (VWD� OtQHD� GH�
LQYHVWLJDFLyQ� IXH� LQLFLDGD� D� SDUWLU� GH� ODV� DSRUWDFLRQHV� UHDOL]DGDV� SRU�
:DOOVWRQ��������GHVGH�OD�7HRUtD�GHO�$SUHQGL]DMH�6RFLDO�D�OD�3VLFRORJtD�
GHO�&RQWURO�\��HQ�FRQFUHWR��DO� FRQVWUXFWR�/RFXV�GH�&RQWURO�GH�5RWWHU�
�������\�VXV�LPSOLFDFLRQHV�HQ�OD�FRQGXFWD�\�OD�VDOXG��(O�FRQFHSWR�GH�
3VLFRORJtD� GHO� &RQWURO� VH� KD� FRQVROLGDGR� FRPR� XQ� FDPSR� GH�
FRQRFLPLHQWR� FODYH� SDUD� HQWHQGHU� ORV� SURFHVRV� HPRFLRQDOHV� \� VXV�
UHSHUFXVLRQHV�SDUD�OD�VDOXG��(Q�WpUPLQRV�JHQHUDOHV��HO� LQWHUpV�SRU�VX�
HVWXGLR�UDGLFD�HQ�HO�KHFKR�GH�TXH�XQ�FLHUWR�JUDGR�GH�FRQWURO�FDSDFLWD�
D ODV� SHUVRQDV� SDUD� VXSHUDU� ODV� VLWXDFLRQHV� GH� HVWUpV�� GDGR� TXH� D�
PD\RU� FRQWURO� PHQRU� DQVLHGDG� \� PD\RU� GHVDUUROOR� GH� HVWUDWHJLDV�
DFWLYDV� SDUD� DIURQWDU� ODV� VLWXDFLRQHV� HVWUHVDQWHV� �(LIHUW�� &REXUQ� \�
6HYLOOH��������7D\ORU�\�$UPRU��������)HUQiQGH]�&DVWUR��������FLW��HQ�
)HUQiQGH]�&DVWUR��0DUWtQH]�\�2UWL]�� ������� /D� WHVLV�SODQWHDGD�DILUPD�
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TXH� ODV� SHUVRQDV� TXH� FUHDQ� TXH� VX� VDOXG� GHSHQGH�� HQ� SULPHUD�
LQVWDQFLD� GH� HOODV�PLVPDV� �ORFXV� GH� FRQWURO� LQWHUQR��� WHQGUiQ�PHMRU�
VDOXG�TXH�ODV�TXH�FUHDQ�TXH�ODV�FDXVDV�GH�VX�HQIHUPHGDG�VRQ�DMHQDV�
D ODV�SHUVRQDV�TXH�ODV�VXIUH��ORFXV�GH�FRQWURO�H[WHUQR���GHELGR�D�TXH�
HO�ORFXV�GH�FRQWURO�GH�OD�VDOXG�LQWHUQR�IDFLOLWD�TXH�VH�PDQWHQJDQ�KiELWR�
VDOXGDEOHV�\�HO�FXLGDGR�DFWLYR�GH�OD�VDOXG��$SOLFDGR�D�OD�SUREOHPiWLFD�
GHO�HVWUpV�GRFHQWH��/HXQJ��6LX�\�6SHFWRU���������HVWXGLDURQ�HO�HIHFWR�
GHO�ORFXV�FRQWURO�FRPR�PRGHUDGRU�GH�OD�H[SHULHQFLD�GH�HVWUpV��HQ�XQD�
PXHVWUD�GH�����SURIHVRUHV�XQLYHUVLWDULRV�� FRQILUPDQGR� ODV�VLJXLHQWHV�
KLSyWHVLV��

�� /RV�(VWUHVRUHV�GH�OD�XQLYHUVLGDG�VH�UHODFLRQDQ�GH�IRUPD�SRVLWLYD�
FRQ�HO�HVWUpV�SVLFROyJLFR��
�� (O�ORFXV�GH�FRQWURO�H[WHUQR�VH�UHODFLRQD�GH�IRUPD�SRVLWLYD�FRQ�HO�
HVWUpV�SVLFROyJLFR��
�� /D�UHODFLyQ�HQWUH�HVWUpV�SVLFROyJLFR�\�HVWUHVRU�VHUi�SRVLWLYD�HQ�
SHUVRQDV�FRQ�ORFXV�GH�FRQWURO�H[WHUQR��

3RU� WDQWR�� SXHGH� GHFLUVH� TXH� FXDQGR� ODV� DWULEXFLRQHV� VRQ� LQWHUQDV�
SHUR� HO� SURIHVLRQDO� SHUFLEH� TXH� VX� ELHQHVWDU� HVWi� FRQWURODGR� R�
GHSHQGH� GH� VXV� SURSLDV� FRQGXFWDV� \� FRJQLFLRQHV�� HVWDV� DWULEXFLRQHV�
VHUYLUiQ�FRPR�PRWRU�GH�FDPELR��IDFLOLWDQGR�OD�DSDULFLyQ�GH�HVWUDWHJLDV�
GH�DIURQWDPLHQWR�DFWLYR�GH�OD�VLWXDFLyQ�TXH�OH�HVWi�JHQHUDQGR�HVWUpV��
6LQ�HPEDUJR��SXHGH�GDUVH�HO� FDVR�GH�TXH�XQR�SHUFLED�TXH�VX�VDOXG�
GHSHQGH� GH� OR� TXH� KDJD� R� SLHQVH� \� TXH�� VLQ� HPEDUJR�� QR� HVWp�
PRWLYDGR� SDUD� DFWXDU� HQ� SUR� GH�PHMRUDU� VX� ELHQHVWDU� SRUTXH� QR� VH�
VLHQWD�FDSD]�GH�KDFHUOR��(VWH�SODQWHDPLHQWR�KD� OOHYDGR�D�:DOOVWRQ�D�
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UHFRQRFHU�ORV�IDOORV�GH�VX�KLSyWHVLV�\�D�UHIRUPXODU�VXV�LGHDV�DFHUFD�GHO�
WHPD��
(Q�VX�UHIRUPXODFLyQ��:DOOVWRQ��������DGRSWD�OD� LGHD�GH�&RPSHWHQFLD�
3HUVRQDO� 3HUFLELGD FRPR� VXVWLWXWR� DO� FRQFHSWR� /RFXV� GH� &RQWURO�
,QWHUQR��HV�GHFLU��VH�SRGUtD�KDOODU�XQD�EXHQD�PRWLYDFLyQ�SDUD�OOHYDU�D�
FDER�FRQGXFWDV�TXH�PDQWHQJDQ�OD�VDOXG�FXDQGR�HVWD�SHUFHSFLyQ�GH�OR�
FRPSHWHQWH� TXH� HV� XQR� VHD� DOWD� �)HUQiQGH]�&DVWUR� \� (GR�� �������
$SOLFDGR� DO� FDPSR� GH� OD� VDOXG�� WHQHU� XQD� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD�DOWD�FRQVLVWH�QR�VyOR�HQ�YDORUDU�OD�VDOXG�FRPR�XQ�ELHQ�PX\�
LPSRUWDQWH� R� FUHHU� TXH� ORV� KiELWRV� GH� XQR� SXHGHQ� LQIOXLU�
SRVLWLYDPHQWH�HQ�OD�VDOXG��VLQR�WDPELpQ�HQ�FUHHU�TXH�VH�HV�FDSD]�GH�
UHDOL]DU�HVDV�FRQGXFWDV�VDOXGDEOHV��(Q�HVWH�VHQWLGR��)HUQiQGH]�&DVWUR��
ÈOYDUH]��%ODVFR�\�FRO� �������HVWXGLDURQ�OD�UHODFLyQ�HQWUH�FRPSHWHQFLD�
SHUFLELGD�\�PDQLIHVWDFLRQHV�GH�HVWUpV��HQ�XQD�PXHVWUD�GH�HVWXGLDQWHV�
VLQ�SUREOHPDV�GH�VDOXG��FRPSUREDQGR�TXH�H[LVWtD�XQD�DOWD�FRUUHODFLyQ�
HQWUH� FRPSHWHQFLD� SHUFLELGD� \� ORFXV� FRQWURO� LQWHUQR� SHUR� TXH�� VLQ�
HPEDUJR�� HUD� OD� FRPSHWHQFLD� SHUFLELGD� OD� TXH� PHMRU� SUHGHFtD� ODV�
PDQLIHVWDFLRQHV�GH�HVWUpV���
/D� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� VHUtD�� SRU� WDQWR�� XQD� FUHHQFLD�
JHQHUDO� VREUH� HO� JUDGR� HQ� TXH� XQR� PLVPR� HV� FDSD]� GH� FRQVHJXLU�
DTXHOODV�PHWDV�X� REMHWLYRV�GHVHDGRV� �D� GLIHUHQFLD� GHO� /RFXV�&RQWURO�
TXH�VH�OLPLWD�D�ODV�FUHHQFLDV�FDXVDOHV�GH�OD�UHODFLyQ�HQWUH�DFFLRQHV�\�
UHVXOWDGRV�\�QR�LQFOX\H�OD�HILFDFLD�SHUVRQDO���7DO�\�FRPR�OD�KD�GHILQLGR�
:DOOVWRQ��:DOOVWRQ���������\�HQ�SDODEUDV�GH�)HUQiQGH]�&DVWUR���������
HV�PX\�VLPLODU�DO�FRQFHSWR�GH�FRPSHWHQFLD�SHUVRQDO�GH�:KLWH���������
DO�GH�GRPLQLR�GH�3HDUOLQ��0HQDJKDQ��/LHEHUPDQ�\�FRO� �������\�DO�GH�
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DXWRHILFDFLD� JHQHUDO� HVWXGLDGR� SRU� 6FKZDU]HU� ������� \� 6FKZDU]HU� \�
6FKPLW]���������
(Q� WpUPLQRV� JHQHUDOHV�� ODV� SHUVRQDV� FRQ� FRPSHWHQFLD� SHUFLELGD� DOWD�
VRQ� FDSDFHV� GH� LU� VXSHUDQGR� ODV� GLILFXOWDGHV� TXH� VH� OH� YDQ�
SUHVHQWDQGR� HQ� OD� YLGD� GH� IRUPD� VDWLVIDFWRULD� �)HUQiQGH]�&DVWUR� \�
(GR��������)HUQiQGH]�&DVWUR��������5XHGD��3pUH]�\�%HUP~GH]���������
'LFKDV� FUHHQFLDV� LPSOLFDQ�� SRU� WDQWR�� HO� SRVHHU� XQ� /RFXV� GH�&RQWURO�
LQWHUQR�R�FUHHQFLD�HQ�TXH�OR�TXH�DFRQWHFH�HQ�OD�YLGD�GHSHQGH�GH�ODV�
DFFLRQHV�GH�FDGD�XQR�\�QR�GH�IDFWRUHV�FRPR�HO�D]DU��OD�VXHUWH�X�RWURV��
R GLFKR�GH�RWUR�PRGR��OD�FUHHQFLD�GH�TXH�FRQ�XQD�GHWHUPLQDGD�DFFLyQ�
SRGHPRV� FRQVHJXLU� XQ� REMHWLYR� GHWHUPLQDGR� �H[SHFWDWLYDV� GH�
UHVXOWDGR���SHUR�FRQ�DOJR�PiV��TXH�HV�OD�FUHHQFLD�HQ�TXH�XQR�PLVPR�
HV� FDSD]� GH� KDFHUOR� �H[SHFWDWLYD� GH� DXWRHILFDFLD�� �5XHGD�� 3pUH]� \�
%HUP~GH]���������'H�HVWH�PRGR��:DOOVWRQ�KDFH�VX\D�EXHQD�SDUWH�GH�
OD�7HRUtD�GH�OD�$XWRHILDFLD�GH�$OEHUW�%DQGXUD��VLQ�HPEDUJR��SHVH�D�TXH�
DPERV� FRQFHSWRV� SXHGHQ� VRODSDUVH� KDFHQ� UHIHUHQFLD� D� IHQyPHQRV�
GLVWLQWRV��HVWR�HV��GHQWUR�GHO�FRQFHSWR�GH�FRQWURO�SHUFLELGR�VH�SXHGH�
GLVWLQJXLU�HPStULFDPHQWH�HQWUH�FUHHQFLDV�JHQHUDOHV�VREUH�HO�PXQGR�\�
XQR� PLVPR� �FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� \� H[SHFWDWLYDV�
HVSHFtILFDV�UHIHULGDV�D�FRQWH[WRV�FRQFUHWRV��DXWRHILFDFLD���)HUQiQGH]�
&DVWUR� \� (GR�� ������� $Vt�� PLHQWUDV� TXH� OD� DXWRHILFDFLD� HV� XQD�
H[SHFWDWLYD� FRQWH[WXDO�� HV� GHFLU�� HO� JUDGR� HQ� TXH� XQD� SHUVRQD� FUHH�
TXH� VHUi� FDSD]� GH� UHDOL]DU� XQD� FRQGXFWD� HQ� XQ� PRPHQWR�
GHWHUPLQDGR��OD�FRPSHWHQFLD�SHUFLELGD�HV�XQD�FUHHQFLD�JHQHUDO���
6L�ELHQ�HV�FLHUWR��TXH� ODV�FUHHQFLDV�GH�DXWRHILFDFLD�VH�KDQ�HVWXGLDGR�
HQ�PD\RU�PHGLGD� GHPRVWUiQGRVH� TXH� SXHGHQ� WHQHU� XQ� JUDQ� SRGHU�
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SUHGLFWLYR�VREUH�ODV�FRQGXFWDV�GH�VDOXG��H[LVWHQ�GDWRV�TXH�GHPXHVWUDQ�
TXH�DPERV�WLSRV�GH�FUHHQFLDV�MXHJDQ�XQ�SDSHO�PX\�LPSRUWDQWH�HQ�HO�
PDQWHQLPLHQWR� GH� OD� VDOXG�� (Q�HVWH� VHQWLGR�� VH�KD� FRPSUREDGR� TXH�
ODV�SHUVRQDV�TXH�SHUFLEHQ�SRVLWLYDPHQWH�VX�FDSDFLGDG�SDUD�FRQWURODU�
VX� HQWRUQR�GH� IRUPD� HILFD]� DIURQWDQ�PHMRU� ODV� VLWXDFLRQHV�GH�HVWUpV�
ODERUDO� �.REDVD�� ������� HQIHUPHGDGHV� FUyQLFDV� �6PLWK�� 'REELQV� \�
:DOOVWRQ�� ������ +HOJHVRQ�� ������:DOOVWRQ�� ������� WUDVWRUQRV� JUDYHV�
GH� DQVLHGDG� �(LIHUW� \� FRO�� ������ \� SUHVHQWDQ� PHQRV� UHVSRQVLYLGDG�
FDUGLRYDVFXODU�DQWH�VLWXDFLRQHV�GH�HVWUpV��*XHUUHUR�\�3DOPHUR���������
VtQWRPDV� GH� HVWUpV� �/DQJHU� \� 5RGLQ�� ������ )HUQiQGH]�&DVWUR� \� FRO��
������ ������ )HUQiQGH]�&DVWUR� \� FRO�� ������ \� PD\RUHV� QLYHOHV� GH�
ELHQHVWDU� R� DMXVWH� HPRFLRQDO� �6PLWK� \� :DOOVWRQ�� ������ 6DQ]� \�
9LOODPDUtQ��������%ODVFR��)HUQiQGH]�&DVWUR��'RYDO�\�FRO�� ������5XHGD��
3pUH]�\�%HUP~GH]���������'H�KHFKR�� ORV�HVWXGLRV�UHDOL]DGRV�VREUH� OD�
UHODFLyQ�TXH�HVWH�FRQVWUXFWR�JXDUGD�FRQ� ORV�HVWLORV�GH�DIURQWDPLHQWR�
SRQHQ�HQ�HYLGHQFLD�TXH�GLFKR�FRQVWUXFWR�VH�DVRFLD�GH�PDQHUD�SRVLWLYD�
FRQ�HO�XVR�GH�XQ�HVWLOR�GH�DIURQWDPLHQWR�FHQWUDGR�HQ�OD�UHVROXFLyQ�GH�
OD�WDUHD�\�GH�IRUPD�LQYHUVD�R�QHJDWLYD�FRQ�XQ�HVWLOR�GH�DIURQWDPLHQWR�
GLULJLGR�DO�PDQHMR�LQDGHFXDGR�GH�OD�HPRFLyQ��%URZQ�\�1LFDVLR��������
5XHGD�\�FRO�� ������5RYLUD��)HUQiQGH]�&DVWUR�\�(GR���������
(Q� FXDQWR� D� OD� UHODFLyQ� HQWUH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� \�
VtQGURPH� GH� EXUQRXW�� VH� KD� HQFRQWUDGR� XQD� UHODFLyQ� SRVLWLYD� GH� OD�
PLVPD� FRQ� OD� GLPHQVLyQ� UHDOL]DFLyQ� SHUVRQDO� \� QHJDWLYD� FRQ� ODV�
GLPHQVLRQHV� TXH� FRPSRQHQ� HO� ³FRUH� RI� EXUQRXW´� �DJRWDPLHQWR�
HPRFLRQDO�\�GHVSHUVRQDOL]DFLyQ���/HH�\�$VKIRUWK���������1R�REVWDQWH��
ORV� UHVXOWDGRV� REWHQLGRV� VRQ� D~Q� HVFDVRV� \�� HQ� DOJXQRV� FDVRV�� QR�
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FRQVLVWHQWHV��SRU�HMHPSOR��*LO�0RQWH�\�3HLUy��������KDOODURQ�TXH�HVWDV�
FUHHQFLDV�JHQHUDOHV�VH�DVRFLDEDQ��GH�PDQHUD�VLJQLILFDWLYD�\�GH�IRUPD�
SULQFLSDO�� FRQ� OD� UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR� \�� HQ� PHQRU�
PHGLGD�� H� LQFOXVR� GH� IRUPD�QR� VLJQLILFDWLYD�� FRQ� ODV� GLPHQVLRQHV� GH�
DJRWDPLHQWR� HPRFLRQDO� \� GHVSHUVRQDOL]DFLyQ�� $GHPiV�� SDUHFH� TXH�
HVWDV� FUHHQFLDV� HMHUFHQ� XQ� HIHFWR� PRGHUDGRU� HQ� OD� UHODFLyQ� HQWUH�
DPELJ�HGDG� GH� URO� \� UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR� �*LO�0RQWH� \�
3HLUy����������������
3RU� RWUR� ODGR�� HVWXGLRV� UHDOL]DGRV� FRQ� SURIHVRUHV� GH� HGXFDFLyQ�
SULPDULD�\�VHFXQGDULD�WDPELpQ�KDQ�SXHVWR�GH�PDQLILHVWR�OD�DVRFLDFLyQ�
HQWUH� OD� SHUFHSFLyQ� GH� FRPSHWHQFLD� \� OD� DSDULFLyQ� GHO� VtQGURPH� GH�
EXUQRXW� \� UHDFFLRQHV� GH� HVWUpV�� $Vt�� 0DUWtQH]�� )HUQiQGH]�&DVWUR� \�
$SDULFLR� ������� OOHYDURQ� D� FDER� XQD� LQYHVWLJDFLyQ� FRQ� HVWXGLDQWHV�
XQLYHUVLWDULRV� \� SURIHVRUHV� GH� SULPDULD� \� VHFXQGDULD� HQ� OD� TXH� SXGR�
FRPSUREDUVH�TXH�ODV�FUHHQFLDV�GH�FRPSHWHQFLD�SHUVRQDO�\�OD�DOH[LWLPLD�
PRGXODEDQ�OD�DSDULFLyQ�GH�VtQWRPDV�GH�HVWUpV��\�)ORUHV�\�)HUQiQGH]�
&DVWUR��������HQFRQWUDURQ�HQ�XQ�HVWXGLR�UHDOL]DGR�FRQ�SURIHVRUHV�GH�
VHFXQGDULD��TXH�HO�EXUQRXW�GRFHQWH�GHSHQGtD�GH�XQD�DOWD�H[SHFWDWLYD�
\ PRWLYDFLyQ� SDUD� HQVHxDU� FRPELQDGD� FRQ� XQD� EDMD� SHUFHSFLyQ� GH�
FRPSHWHQFLD�SHUVRQDO�SDUD�UHVROYHU�SUREOHPDV�HQ�JHQHUDO���
(Q� UHODFLyQ� FRQ� HO� SHUVRQDO� GH� XQLYHUVLGDG�� HVWXGLRV� UHDOL]DGRV� FRQ�
GRFHQWHV�XQLYHUVLWDULRV�KDQ�SXHVWR�GH�PDQLILHVWR�HO�SDSHO�PHGLDGRU�GH�
OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� HQ� OD� DSDULFLyQ� GHO� VtQGURPH� GH�
EXUQRXW�� $Vt�� 6DODQRYD� \� FRO� �����D�� UHDOL]DURQ� XQ� HVWXGLR� FRQ�
HVWXGLDQWHV� \� SURIHVRUHV� XQLYHUVLWDULRV� HQ� HO� KDOODURQ� TXH� OD�
FRPSHWHQFLD� SHUFLELGD� VH� DVRFLDED� GH� IRUPD� SRVLWLYD� \� VLJQLILFDWLYD�
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FRQ� ORV� VHQWLPLHQWRV� GH� DXWRHILFDFLD� \� HO� HQJDJHPHQW� \�� GH� IRUPD�
QHJDWLYD�� FRQ� HO� ³FRUH� RI� EXUQRXW´� �PHGLGR� FRPR� DJRWDPLHQWR� \�
FLQLVPR���'H� LJXDO�PRGR�� 3DXOL.� ������� HQ� XQ�HVWXGLR� FRQ�GRFHQWHV�
XQLYHUVLWDULRV� GH� OD�5HS~EOLFD� &KHFD�� HVWXGLy� HO� HIHFWR�PRGHUDGRU� OD�
YDULDEOH� ³FRQILDQ]D� HQ� XQR� PLVPR´� \� HO� GH� RWUDV� YDULDEOHV� GH�
SHUVRQDOLGDG��FRPR�HO�³RSWLPLVPR´�\�OD�³SHUVRQDOLGDG�UHVLVWHQWH´��HQ�OD�
H[SHULHQFLD�GH�HVWUpV�ODERUDO��KDOODQGR�TXH�GLFKDV�YDULDEOHV�IDFLOLWDEDQ�
HO� DIURQWDPLHQWR� GH� ODV� GHPDQGDV� \� UHGXFtDQ� HO� LPSDFWR� GH� GLFKD�
H[SHULHQFLD�GH�HVWUpV��
3RU�~OWLPR�� FRQYLHQH� VHxDODU� TXH�� VL� ELHQ�HV� FLHUWR�TXH� ODV� SHUVRQDV�
FRQ� XQD� PD\RU� SHUFHSFLyQ� GH� FRPSHWHQFLD� SHUVRQDO� H[SHULPHQWDQ�
PHQRV�HVWUpV��QR�VH�SXHGH�DVXPLU�TXH�HVWR�RFXUUD�QHFHVDULDPHQWH�HQ�
FXDOTXLHU�VLWXDFLyQ��)HUQiQGH]�&DVWUR�\�FRO�� �������
/D� FUHHQFLD� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� SRGUtD� VHU� PX\� ~WLO�
SDUD� DIURQWDU� OD� VLWXDFLyQ� GH� HVWUpV� FXDQGR� pVWD� HV� SRWHQFLDOPHQWH�
FRQWURODEOH�� VLQ� HPEDUJR�� HQ� ORV� FDVRV� HQ� TXH� HVWD� ~OWLPD� QR� HV�
FRQWURODEOH�� HV� GHFLU�� FXDQGR� ODV� FRQGLFLRQHV� TXH� HVWiQ� JHQHUDQGR�
HVWUpV� QR� SXHGHQ� VHU� PRGLILFDGDV� SRU� OD� SHUVRQD�� HVWDV� FUHHQFLDV�
SRGUtDQ� QR� WHQHU� HIHFWRV� WDQ� DGDSWDWLYRV� H� LQFOXVR� OOHJDU� D� VHU�
SHUMXGLFLDOHV��(VWR�RFXUUH�FXDQGR�HVWDV�FUHHQFLDV�VRQ�H[WUHPDGDPHQWH�
PD\RUHV� TXH� HO� FRQWURO� TXH� VH� SXHGH� HMHUFHU� VREUH� OD� VLWXDFLyQ� R�
FXDQGR� LQYLHUWHQ� VXV� HVIXHU]RV� HQ� FRQWURODU� VLWXDFLRQHV� SRFR�
LPSRUWDQWHV� �YpDVH� DO� UHVSHFWR�� +HOJHVRQ�� ������� 'H� LJXDO� PRGR��
WDPELpQ� GHEHPRV� FRQVLGHUDU� TXH� OD� FRPSHWHQFLD� SHUFLELGD� REWHQLGD�
PHGLDQWH� DXWRLQIRUPH� SRGUtD� VHU� XQD� LOXVLyQ�� $OOR\� \� $EUDPVRP�
�������\�$OOR\�\�&OHPHQV��������GHPRVWUDURQ�TXH�OD�LOXVLyQ�GH�FRQWURO�
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R FUHHQFLD�GH�TXH�VH�FRQWUROD�DOJR�TXH��HQ�UHDOLGDG��HV�SURGXFWR�GHO�
D]DU��HV�XQ�IHQyPHQR�TXH�DIHFWD�D�OD�PD\RUtD�GH�OD�JHQWH���
3RU� ~OWLPR�� GHEHPRV� WHQHU� SUHVHQWH� TXH� ORV� VHQWLPLHQWRV� GH�
FRPSHWHQFLD�SXHGHQ�YDULDU�HQ�IXQFLyQ�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�D�
ODV� TXH� HVWpQ� H[SXHVWRV� ORV� LQGLYLGXRV�� GH� WDO� PRGR� TXH� H[LVWHQ�
VLWXDFLRQHV� ODERUDOHV� TXH� IDFLOLWDQ� HO� GHVDUUROOR� GH� HVWH� WLSR� GH�
VHQWLPLHQWRV� \� RWUDV� TXH� ORV� GHELOLWDQ�� (Q� HVWH� VHQWLGR�� UHFRUGHPRV�
TXH� +DUULVRQ� ������� GLVWLQJXtD� HQ� VX�PRGHOR� HQWUH� IDFWRUHV� EDUUHUD�
�VREUHFDUJD�� DPELJ�HGDG� GH� URO�� IDOWD� UHFXUVRV�� HWF�� \� IDFWRUHV� GH�
D\XGD� �H[LVWHQFLD� GH�REMHWLYRV� ODERUDOHV� UHDOLVWDV��SDUWLFLSDFLyQ�HQ� OD�
WRPD�GH�GHFLVLRQHV�� GLVSRQLELOLGDG�GH� UHFXUVRV��HWF��� UHODFLRQiQGRVH�
ORV�SULPHURV�FRQ�EDMRV�VHQWLPLHQWRV�GH�HILFDFLD��'HO�PLVPR�PRGR��HQ�
OD� LQYHVWLJDFLyQ� UHFLHQWH� HQ� HQWRUQRV� RUJDQL]DFLRQDOHV� VH� HVWi�
PRVWUDQGR�XQ�LQWHUpV��FDGD�YH]�PD\RU��SRU�HO�HVWXGLR�GH�ORV�OODPDGRV�
REVWiFXORV�\�IDFLOLWDGRUHV�HQ�HO�FRQWH[WR�GH�WUDEDMR�� LQWHUpV�PRWLYDGR�
SRU�OD�LQIOXHQFLD�TXH�GLFKRV�IDFWRUHV�SDUHFHQ�HVWDU�HMHUFLHQGR�VREUH�HO�
GHVHPSHxR� ODERUDO� \� HO� ELHQHVWDU� SVLFROyJLFR� GHO� HPSOHDGR� �6WHHO��
0HQWR�\�+HQGUL[��������%URZQ�\�0LWFKHOO��������*UDX��6DODQRYD��$JXW�
\ FRO����������GLVPLQX\pQGRORV�HQ�HO�SULPHU�FDVR�\�PHMRUiQGRORV�HQ�HO�
VHJXQGR���
6LJXLHQGR� HVWD� OtQHD� GH� WUDEDMR�� *UDX�� /ORUHQV�� %XUULHO� \� FRO� �������
UHDOL]DURQ�XQ�HVWXGLR� FRQ�SHUVRQDV�TXH� WUDEDMDQ�HQ�FRQWDFWR�GLUHFWR�
FRQ�FOLHQWHV��HQ�HO�TXH�SRQHQ�D�SUXHED�XQ�PRGHOR�VREUH�ORV�HIHFWRV�GH�
GLVWLQWRV� DQWHFHGHQWHV� RUJDQL]DFLRQDOHV� �GLIHUHQWHV� REVWiFXORV� \�
IDFLOLWDGRUHV� ODERUDOHV�� HQ� HO� ELHQHVWDU� SVLFROyJLFR� �EXUQRXW� \�
HQJDJHPHQW��� H[SORUDQGR� HO� SDSHO� PHGLDGRU� GH� OD� FRPSHWHQFLD�
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SHUFLELGD�� /RV� SULQFLSDOHV� UHVXOWDGRV� REWHQLGRV� LQGLFDURQ� TXH� ORV�
GLIHUHQWHV�REVWiFXORV� LQFLGHQ�GH�PDQHUD�QHJDWLYD�HQ� OD�FRPSHWHQFLD�
SHUFLELGD� GH� ORV� HPSOHDGRV�� PLHQWUDV� TXH� ORV� IDFLOLWDGRUHV� VH�
UHODFLRQDURQ� GH� IRUPD� SRVLWLYD� FRQ� GLFKRV� VHQWLPLHQWRV�� $GHPiV�� OD�
FRPSHWHQFLD� SHUFLELGD� VH� PRVWUy� FRPR� XQ� FODUR� DQWHFHGHQWH� GHO�
ELHQHVWDU�SVLFROyJLFR��DVRFLiQGRVH�GH�IRUPD�QHJDWLYD�FRQ�HO�EXUQRXW�\�
GH�IRUPD�SRVLWLYD�FRQ�HO�HQJDJHPHQW��3RU�~OWLPR��SXGR�FRPSUREDUVH�
HO� SDSHO� PHGLDGRU� GH� OD� FRPSHWHQFLD� SHUFLELGD� HQ� OD� UHODFLyQ� HQWUH�
FDUDFWHUtVWLFDV� RUJDQL]DFLRQDOHV� �REVWiFXORV� \� IDFLOLWDGRUHV�� \� HO�
ELHQHVWDU� SVLFROyJLFR� �EXUQRXW� \� HQJDJHPHQW��� HV� GHFLU�� GLFKRV�
REVWiFXORV�\�IDFLOLWDGRUHV�RUJDQL]DFLRQDOHV�QR�LQIOXtDQ�GLUHFWDPHQWH�HQ�
OD� VDOXG� GH� ORV� HPSOHDGRV�� VLQR� TXH� OR� KDFtDQ� D� WUDYpV� GH� OD�
FRPSHWHQFLD�SHUFLELGD��
(Q� HO� FDVR� GH� ORV� SURIHVRUHV�� WDPELpQ� VH� KD� PRVWUDGR� TXH� OD�
LQWHUDFFLyQ� HQWUH� REVWiFXORV� \� IDFLOLWDGRUHV� WHQGUi� XQ� HIHFWR� HQ� ODV�
FUHHQFLDV�GH�HILFDFLD�GHO�SURIHVRU��UHSHUFXWLHQGR�HQ�VX�HVWDGR�DIHFWLYR�
�6DODQRYD�\�6FKDXIHOL��������6DODQRYD�\�FRO�� ����E���(Q�HVWH�VHQWLGR��
GLVWLQWDV� LQYHVWLJDFLRQHV�KDQ�HQFRQWUDGR�TXH�HO�EXUQRXW�VH� UHODFLRQD�
FRQ� VHQWLPLHQWRV�GH� LQFRPSHWHQFLD� SHUVRQDO�� SURIHVLRQDO� \� FROHFWLYD��
VHxDODQGR� OD� FULVLV� GH� OD� HILFDFLD� FRPR� DQWHFHGHQWH� LQPHGLDWR� GHO�
VtQGURPH��6DODQRYD�\�FRO�� ������*UDX�\� FRO�� ������6DODQRYD�\�FRO��
����D����
(VWR�HV�� OD�HILFDFLD� SURIHVLRQDO� DSDUHFH� FRPR�DQWHFHGHQWH� LQPHGLDWR�
GHO� VtQGURPH� GH� EXUQRXW�� GH� WDO� PRGR� TXH� OD� FULVLV� GH� OD� HILFDFLD��
SURGXFLGD�SRU�OD�SHUFHSFLyQ�GH�REVWiFXORV�RUJDQL]DFLRQDOHV�SRU�SDUWH�
GHO� SURIHVLRQDO�� VL� VH� SURORQJDUD� HQ� HO� WLHPSR� GHVHQFDGHQDUtD� HO�
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SURFHVR� GH� EXUQRXW�� $Vt�� SRU� HMHPSOR�� /ORUHQV�� *DUFtD�5HQHGR� \�
6DODQRYD��������UHDOL]DURQ�XQ�HVWXGLR� ORQJLWXGLQDO�FRQ�SURIHVRUHV�GH�
VHFXQGDULD�HQ�HO� TXH�SUHWHQGtDQ�SRQHU� SUXHED�XQ�PRGHOR� FDXVDO� GH�
ODV� UHODFLRQHV� TXH� VH� HVWDEOHFHQ� HQWUH� REVWiFXORV�� IDOWD� GH� HILFDFLD�
SHUFLELGD� \� EXUQRXW�� FRQILUPDQGR� TXH� OD� SUHVHQFLD� GH� REVWiFXORV�
JHQHUDED�HQ�GLFKRV�SURIHVLRQDOHV�XQD�IDOWD�GH�HILFDFLD�SHUFLELGD�\�TXH�
pVWD� JHQHUDED� D� VX� YH]� EXUQRXW�� 'H� HVWH� PRGR�� GLFKRV� DXWRUHV�
DILUPDQ�TXH�HO�EXUQRXW�VH�DVRFLD�D�OD�FULVLV�GH�OD�HILFDFLD��$GHPiV��HQ�
HVWH� HVWXGLR� VH� HQFRQWUDURQ� WDPELpQ� UHODFLRQHV� UHFtSURFDV� TXH�
PRVWUDEDQ�TXH�HO�EXUQRXW� LQFUHPHQWDED�� D� VX�YH]�� OD�SHUFHSFLyQ�GH�
REVWiFXORV��JHQHUiQGRVH�DVt�XQD�HVSLUDO�QHJDWLYD���
'HO�PLVPR�PRGR��HQ�HO�HVWXGLR�UHDOL]DGR�SRU�6DODQRYD�\�FRO� �����D���
FRPHQWDGR�HQ�SiUUDIRV�DQWHULRUHV��VH�FRPSUREy�PHGLDQWH�XQ�PRGHOR�
HVWUXFWXUDO� TXH� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� DFWXDED� FRPR�
YDULDEOH�PHGLDGRUD� HQWUH� REVWiFXORV�IDFLOLWDGRUHV� \� OD� H[SHULHQFLD� GH�
EXUQRXW�� KDOOiQGRVH� XQD� UHODFLyQ� GLUHFWD� \� SRVLWLYD� HQWUH� ORV�
IDFLOLWDGRUHV�\�ORV�VHQWLPLHQWRV�GH�FRPSHWHQFLD��\�GH�FDUiFWHU�QHJDWLYR�
HQWUH�ORV�REVWiFXORV�\�GLFKRV�VHQWLPLHQWRV�GH�FRPSHWHQFLD��$~Q�PiV��
WDO� \� FRPR� FRPHQWDPRV� FRQ� DQWHULRULGDG�� HQ� HVWH� HVWXGLR� OD�
FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�VH�DVRFLy��GH� IRUPD�SRVLWLYD��FRQ� ORV�
VHQWLPLHQWRV�GH�DXWRHILFDFLD�\�HO� HQJDJHPHQW�\��GH� IRUPD�QHJDWLYD��
FRQ�HO�FRUD]yQ�GHO�EXUQRXW��(VWRV�UHVXOWDGRV��DO�LJXDO�TXH�ORV�KDOODGRV�
SRU�*UDX�\�FRO� ��������SRQHQ�GH�PDQLILHVWR��XQD�YH]�PiV��HO�SDSHO�
PHGLDGRU�GH� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�HQ� OD�H[SHULHQFLD� GH�
HVWUpV�\�VtQGURPH�GH�EXUQRXW��DO�WLHPSR�QRV�DOHUWDQ�VREUH�DVSHFWRV�D�
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WHQHU�HQ� FXHQWD�� UHODFLRQDGRV� FRQ� ORV� IDFWRUHV�RUJDQL]DFLRQDOHV�� TXH�
SXHGHQ�VHU�GH�XWLOLGDG�GH�FDUD�D�OD�SUHYHQFLyQ�GH�GLFKRV�VtQGURPHV��
(Q� UHVXPHQ�� SRVHHU� XQD� DOWD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� SXHGH�
WHQHU�HIHFWRV�PX\�EHQHILFLRVRV�VREUH�QXHVWUD�VDOXG�ItVLFD�\�HPRFLRQDO��
HQ� OD� PHGLDGD� HQ� TXH� GLFKDV� FUHHQFLDV� PRGXODQ� R� DPRUWLJXDQ� ORV�
HIHFWRV�QHJDWLYRV�GH� ORV�VXFHVRV�HVWUHVDQWHV� IDFLOLWDQGR� OD�SXHVWD�HQ�
PDUFKD�GH�HVWUDWHJLDV�GH�DIURQWDPLHQWR�DGDSWDWLYDV��6LQ�HPEDUJR��ORV�
GDWRV� REWHQLGRV� KDVWD� HO� PRPHQWR� DGYLHUWHQ� TXH� GLFKR� HIHFWR�
SURWHFWRU�YD�D�UHTXHULU�GHO�FRQFXUVR�GH�RWUDV�YDULDEOHV��

$XWRHILFDFLD�

&RPR�VH� LQGLFy�HQ�HO�DSDUWDGR�GH�PRGHORV�H[SOLFDWLYRV�GHO�VtQGURPH�
GH� EXUQRXW�� HQ� HO� HVWXGLR� GHO� VtQGURPH� YDULRV� PRGHORV� FHQWUDQ� VX�
LQWHUpV�� GH� IRUPD� LPSOtFLWD� R�H[SOtFLWD�� HQ�HO� SDSHO� GH� OD� DXWRHILFDFLD
TXH�%DQGXUD��������GHILQH�FRPR�DTXHO�FRQMXQWR�GH�FUHHQFLDV�TXH�ODV�
SHUVRQDV� GHVDUUROODQ� UHVSHFWR� D� VX� FDSDFLGDG� SDUD� HMHUFHU� FRQWURO�
VREUH� VLWXDFLRQHV� TXH� OHV� DIHFWDQ�� (VWDV� FUHHQFLDV� GHWHUPLQDQ� HO�
HVIXHU]R� \� OD� SHUVLVWHQFLD� HPSOHDGD� SRU� ODV� SHUVRQDV� SDUD� VXSHUDU�
REVWiFXORV� \� H[SHULHQFLDV� GLItFLOHV�� (O� FDUiFWHU� DXWRUUHJXODGRU� GH� OD�
HILFDFLD�SHUFLELGD�FRQGLFLRQD�TXH�DTXHOODV�SHUVRQDV�TXH�VH�MX]JDQ�D�Vt�
PLVPDV� FRPR� LQHILFDFHV� HQ� HO� DIURQWDPLHQWR� GH� ODV� GHPDQGDV�
DPELHQWDOHV� YDORUHQ� GH� PiV� VXV� SURSLDV� GHILFLHQFLDV� DVt� FRPR� ODV�
GLILFXOWDGHV�SRWHQFLDOHV�D�ODV�TXH�WHQGUiQ�TXH�KDFHU�IUHQWH��%DQGXUD��
��������
/D� DXWRHILFDFLD� SURIHVLRQDO� VHUtD� OD� UHVSRQVDEOH� GH� OD� IRUPD� HQ� TXp�
VRQ�SHUFLELGDV�\�SURFHVDGDV�ODV�GHPDQGDV�GHO�DPELHQWH��GH�WDO�PRGR�
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TXH� ORV� LQGLYLGXRV� FRQ� DOWRV� VHQWLPLHQWRV� GH� DXWRHILFDFLD� QR�
SHUFLELHUDQ� ODV� VLWXDFLRQHV� FRPR� DPHQD]DQWHV� \� HVWUHVDQWHV��
IDFLOLWDQGR� DO�PLVPR� WLHPSR� HO� DIURQWDPLHQWR� H[LWRVR� GH� ODV�PLVPDV�
�%DQGXUD�� ������ ������� 3RU� HO� FRQWUDULR�� FXDQGR� QR� VH� DOFDQ]DQ�
VHQWLPLHQWRV� GH� FRPSHWHQFLD� \� HILFDFLD� SURIHVLRQDO� DSDUHFHQ� DOWRV�
QLYHOHV� GH� HVWUpV� \� HQ� DOJXQRV� FDVRV� VH� PDQLILHVWD� HO� VtQGURPH� GH�
TXHPDUVH� HQ� HO� WUDEDMR�� (Q� HVWH� VHQWLGR� VH� FRQVLGHUD� TXH� HVWDV�
FUHHQFLDV� SXHGHQ� HVWDU� DFWXDGR� FRPR� DPRUWLJXDGRU� DQWH� ORV�
HVWUHVRUHV�� KDFLHQGR�TXH�HO� LPSDFWR� GH�pVWRV� VREUH� HO� LQGLYLGXR� VHD�
PHQRV� WUDXPiWLFR� R� QHJDWLYR� �-H[� \� %OLVH�� ������ *UDX�� 6DODQRYD� \�
3HLUy�� ������ ������� 3RU� HMHPSOR�� -H[� \� %OLVH� ������� VHxDODQ� TXH� OD�
DXWRHILFDFLD�PRGXOD� OD� UHODFLyQ�HQWUH�GHWHUPLQDGRV�HVWUHVRUHV��FRPR�
ODV�KRUDV�GH�WUDEDMR��OD�VREUHFDUJD��HO�FRQIOLFWR�GH�URO�\�HO�VLJQLILFDGR�
GH� OD� WDUHD� \� DOJXQDV� FRQVHFXHQFLDV�� FRPR� OD� VDWLVIDFFLyQ�� VtQWRPDV�
ItVLFRV��WHQGHQFLD�DO�DEDQGRQR�\�FRPSURPLVR�RUJDQL]DFLRQDO���
3RU� WDQWR�� SXHGH� GHFLUVH� TXH� ODV� FUHHQFLDV� GH� DXWRHILFDFLD� DFW~DQ�
FRPR� YDULDEOH� SUHGLFWRUD� GHO� HVWUpV� ODERUDO�� \D� TXH� DOWRV� QLYHOHV� HQ�
HVWD�YDULDEOH�VH�KDQ�UHODFLRQDGR�FRQ�EDMR�QLYHO�GH�DQVLHGDG��EXUQRXW�\�
TXHMDV�SVLFRVRPiWLFDV��0DUWtQH]���������([WUHPRV�pVWRV�TXH�KDQ�VLGR�
FRQILUPDGRV� HQ� XQ� JUDQ� Q~PHUR� GH� HVWXGLRV� VREUH� HO� EXUQRXW� HQ�
GRFHQWHV� �YpDQVH�� D� PRGR� GH� HMHPSOR�� ORV� WUDEDMRV� GH� &UHPHULXV��
������ 9DQGHUEHUJKH� \� +XEHUPDQ�� ������ 0DGGHQ�� ������ 6FKPLW]� \�
6FKZDU]HU���������
4XL]i� HO� SURJUDPD� GH� LQYHVWLJDFLyQ� PiV� DPELFLRVR� DFHUFD� GH� OD�
UHODFLyQ�HQWUH� OD�DXWRHILFDFLD�\�HO�VtQGURPH�GH�EXUQRXW�HQ�GRFHQWHV��
KD� VLGR� GHVDUUROODGR� SRU� %URXZHUV� \� FRO� �%URXZHUV� \� 7RPLF�� ������
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������%URXZHUV��(YHUV�\�7RPLF��������������(YHUV��%URXZHUV��7RPLF�\�
FRO��� ������ (YHUV�� %URXZHUV� \� 7RPLF�� ������ TXLHQHV� KDQ� SXHVWR� GH�
PDQLILHVWR� ODV� GLYHUVDV� IRUPDV� HQ� TXH� OD� DXWRHILFDFLD� SURWHJH� DO�
GRFHQWH�GHO�HVWUpV�\�HO�EXUQRXW��(Q�FRQFUHWR��ORV�SURIHVLRQDOHV�FRQ�XQ�
IXHUWH�VHQWLGR�GH�DXWRHILFDFLD�SHUVRQDO��
• 7LHQHQ� PiV� KDELOLGDGHV� SDUD� PDQHMDU� XQD� FODVH�� HYLWDQGR� DVt� OD�

H[SRVLFLyQ� D� VLWXDFLRQHV� HVWUHVDQWHV� �YpDVH� WDPELpQ� +DVWLQJV� \�
%KDP���������

• /RJUDQ� FRQ� IDFLOLGDG� HO� DSR\R� VRFLDO� GH� VXV� FRPSDxHURV��
DXPHQWDQGR� DVt� VXV� UHFXUVRV� IUHQWH� D� ODV� GHPDQGDV� ODERUDOHV�
HVWUHVDQWHV���

• 3HUFLEHQ�ODV�VLWXDFLRQHV�QRYHGRVDV��SRU�HMHPSOR��ODV�LQQRYDFLRQHV�
GHO� VLVWHPD� HGXFDWLYR�� FRPR� XQ� UHWR� SDUD� GHVDUUROODU� QXHYDV�
KDELOLGDGHV�\�QR�FRPR�XQD�DPHQD]D��

$GHPiV��ORV�VXMHWRV�DXWRHILFDFHV�VRSRUWDQ�PHMRU�OD�VREUHFDUJD�ODERUDO�
TXH�ORV�VXMHWRV�TXH�FDUHFHQ�GH�FRQILDQ]D�HQ�VXV�KDELOLGDGHV��9DQ�'LFN�
\ :DJQHU���������
2WUR�PHFDQLVPR�SRU�HO�TXH�OD�DXWRHILFDFLD�SDUHFH�SURWHJHU�DO�GRFHQWH�
GHO� HVWUpV� \� HO� EXUQRXW� WLHQH� TXH� YHU� FRQ� ODV� HVWUDWHJLDV� GH�
DIURQWDPLHQWR�� 6HJ~Q� FRPSUREDURQ� &KZDOLV]�� $OWPDLHU� \� 5XVVHOO�
�������� ORV� GRFHQWHV� DXWRHILFDFHV� VXHOHQ� HPSOHDU� HVWUDWHJLDV� GH�
DIURQWDPLHQWR� FHQWUDGDV� HQ� HO� SUREOHPD� \� DTXHOORV� TXH� QR� WLHQHQ�
FUHHQFLDV�GH�DXWRHILFDFLD�FHQWUDQ�VXV�HVIXHU]RV�GH�DIURQWDPLHQWR�HQ�HO�
FRQWURO� GH� OD� HPRFLyQ�� D� VX� YH]�� HVWH� WLSR� GH� HVWUDWHJLDV� GH�
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DIURQWDPLHQWR�VXHOH�SUHVHQWDU�DVRFLDFLRQHV�FODUDV�FRQ�DOWRV�QLYHOHV�GH�
EXUQRXW��
/RV�UHVXOWDGRV�REWHQLGRV�SRU�%URXZHUV�\�7RPLF���������QRV�D\XGDQ�D�
FRPSUHQGHU�D~Q�PiV�OD�UHODFLyQ�GH�OD�DXWRHILFDFLD�FRQ�ODV�HVWUDWHJLDV�
GH�DIURQWDPLHQWR�\�OD�SURWHFFLyQ�UHVSHFWR�GHO�EXUQRXW��(VWRV�DXWRUHV�
FRPSUREDURQ� PHGLDQWH� XQ� HVWXGLR� ORQJLWXGLQDO� TXH� OD� DXWRHILFDFLD�
WHQtD�XQ�HIHFWR�VLQFUyQLFR�VREUH� OD� UHDOL]DFLyQ�SHUVRQDO�\� ORQJLWXGLQDO�
VREUH�OD�GHVSHUVRQDOL]DFLyQ��6LQ�HPEDUJR��OD�IDOWD�GH�HILFDFLD�SHUVRQDO�
WHQtD�XQ�HIHFWR�VLQFUyQLFR�VREUH�HO�DJRWDPLHQWR�HPRFLRQDO��(V�GHFLU��OD�
DXWRHILFDFLD� IDFLOLWD� HO� GHVDUUROOR� GH� HVWUDWHJLDV� GH� DIURQWDPLHQWR��
PLHQWUDV� TXH� OD� IDOWD� GH� pVWD� QRV� FRQGXFH� GH� IRUPD� GLUHFWD� D�
H[SHULPHQWDU� OD� WHQVLyQ� HPRFLRQDO� SURSLD� GH� OD� H[SRVLFLyQ� DO� HVWUpV�
ODERUDO�FUyQLFR��
5HVXPLHQGR�� ODV�HYLGHQFLDV�DFHUFD�GHO�SDSHO�GH� OD�DXWRHILFDFLD�FRPR�
IDFWRU�GH�YXOQHUDELOLGDG�DO�HVWUpV�\�HO�EXUQRXW�VRQ�LQFXHVWLRQDEOHV��/RV�
GDWRV� H[SXHVWRV� LQGLFDQ�TXH� ODV� SHUVRQDV� FRQ�XQD� DXWRHILFDFLD� EDMD�
VRQ�PiV�VXVFHSWLEOHV�DO�HVWUpV�\�HO�EXUQRXW�TXH� ODV�TXH�SRVHHQ�XQD�
DXWRHILFDFLD�DOWD��pVWD�VH�PXHVWUD�FRPR�XQ�IDFWRU�GH�SURWHFFLyQ�IUHQWH�
D ORV�HVWUHVRUHV�ODERUDOHV���
3RU� HO�PRWLYR� H[SXHVWR�� DOJXQRV� DXWRUHV� KDQ� GLVHxDGR� HVWXGLRV� TXH�
WLHQHQ� SRU� REMHWLYR� LQFUHPHQWDU� ORV� QLYHOHV� GH� DXWRHILFDFLD� GH� ORV�
GRFHQWHV� PHGLDQWH� GLVWLQWRV� SURFHGLPLHQWRV�� (Q� XQR� GH� HVWRV�
HVWXGLRV�� $QRSFKDQG� ������� WUDWy� GH� FRPSUREDU� GH� IRUPD�
H[SHULPHQWDO�� FRQ� HVWXGLDQWHV� GH� PDJLVWHULR�� VL� HVFULELU� VREUH�
DFRQWHFLPLHQWRV� HVWUHVDQWHV� TXH� DIHFWDEDQ� DO� ELHQHVWDU� ItVLFR� \�
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SVLFROyJLFR�UHGXFtD�ORV�QLYHOHV�GH�HVWUpV�\�EXUQRXW�H�LQFUHPHQWDED�HO�
VHQWLGR�GH�DXWRHILFDFLD�\�OD�VDWLVIDFFLyQ�FRQ�HO�WUDEDMR��/RV�UHVXOWDGRV�
LQGLFDURQ� TXH� HO� SURFHGLPLHQWR� QR� IXH� HILFD]� SDUD� UHGXFLU� HO� HVWUpV��
SHUR� Vt� SDUD� GLVPLQXLU� HO� EXUQRXW� \� DXPHQWDU� HO� VHQWLGR� GH� HILFDFLD�
SHUVRQDO��/DV�SHUVRQDV�TXH�DXPHQWDURQ�VX�DXWRHILFDFLD�FRQVLGHUDEDQ�
TXH�HVWDEDQ�SUHSDUDGRV�SDUD�DIURQWDU� OD�VREUHFDUJD�\�HO�FRQIOLFWR�GH�
URO�� OR� TXH�� D� VX� YH]�� VH� DVRFLy� FRQ� XQ� DXPHQWR� GH� OD� VDWLVIDFFLyQ�
SHUVRQDO��
2WURV� HVWXGLRV� KDQ� GHPRVWUDGR� TXH� YDULDEOHV� FRPR� OD� H[SHULHQFLD�
SURIHVLRQDO�� OD� IRUPDFLyQ� XQLYHUVLWDULD� \� OD� HOHFFLyQ� YROXQWDULD� GH� OD�
SURIHVLyQ�GH�SURIHVRU��FRQWULEX\HQ�DO�GHVDUUROOR�GH� OD�DXWRHILFDFLD�HQ�
ORV�GRFHQWHV�\��SRU�FRQVLJXLHQWH��VRQ�YDULDEOHV�SUHGLFWRUDV�GH�XQ�EDMR�
QLYHO�GH�HVWUpV�\�EXUQRXW��0DGGHQ���������
$KRUD�ELHQ��DO�LJXDO�TXH�RFXUUtD�FRQ�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��
OD� DXWRHILFDFLD� WDPELpQ� SXHGH� GLVPLQXLU� FRPR� FRQVHFXHQFLD� GH� OD�
H[SRVLFLyQ� SURORQJDGD� D� XQD� VLWXDFLyQ� ODERUDO� HVWUHVDQWH�� (VWR� HV�
SUHFLVDPHQWH�OR�TXH�GHPRVWUy�)ULHGPDQ��������DO�DQDOL]DU�HO�SDSHO�GH�
ODV� H[SHFWDWLYDV� VREUH� XQ� GHVHPSHxR� SURIHVLRQDO� LPSHFDEOH� R� LGHDO��
HQ� HO� GHVDUUROOR� GHO� EXUQRXW�� (O� VtQGURPH� IXH� GHVDUUROODGR� GH� IRUPD�
PiV� VLJQLILFDWLYD� SRU� DTXHOORV� PDHVWURV� QRYHOHV� TXH� WHQtDQ� XQDV�
HOHYDGDV� H[SHFWDWLYDV� UHVSHFWR� DO� GHVHPSHxR� SURIHVLRQDO�� D�PHGLGD�
TXH� pVWDV� QR� HUDQ� FRQILUPDGDV� SRU� OD� H[SHULHQFLD� ODERUDO� FRWLGLDQD�
pVWRV�IXHURQ�GHVDUUROODQGR�OD�VLQWRPDWRORJtD�SURSLD�GHO�EXUQRXW�\�VXV�
SXQWXDFLRQHV� HQ� XQD� HVFDOD� GH� DXWRHILFDFLD� SDUD� PDHVWURV�
GLVPLQX\HURQ�� (Q� HVWD� PLVPD� GLUHFFLyQ�� DSXQWDQ� ORV� UHVXOWDGRV�
REWHQLGRV� SRU� 0DGGHQ� �������� (Q� HVWH� FDVR�� VH� WUDEDMy� FRQ� XQD�



(O�³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

���

PXHVWUD� GH� ��� SURIHVRUHV� GH� XQ� GLVWULWR� VXEXUEDQR� GH� OD� FLXGDG� GH�
1XHYD�<RUN�TXH�FRPSOHWDURQ�XQD�EDWHUtD�GH�SUXHEDV��FRPSXHVWD�SRU�
XQD� HVFDOD� GH� ³DXWRHILFDFLD� GRFHQWH´�� HO� ,QYHQWDULR� GH� %XUQRXW� GH�
0DVODFK�� HO� ,QYHQWDULR� 'LIHUHQFLDO� GH� $GMHWLYRV� SDUD� HO� (VWXGLR� GHO�
(VWDGR�GH�ÈQLPR��XQD�HVFDOD�GH�DXWRHILFDFLD�JHQHUDO�\�XQD�HQFXHVWD�
VRFLRGHPRJUiILFD��6H�HVWDEOHFLHURQ�ODV�VLJXLHQWHV�KLSyWHVLV���
• 1LYHOHV�DOWRV�GH�DXWRHILFDFLD�GRFHQWH�\�JHQHUDO�SUHGHFLUtDQ�QLYHOHV�

EDMRV� GH� EXUQRXW�� DQVLHGDG� \� GHSUHVLyQ�� DVt� FRPR� HO� Q~PHUR� GH�
KRUDV�GHGLFDGDV�DO�GHVDUUROOR�SURIHVLRQDO��

• /D� H[SHULHQFLD� GRFHQWH� SUHGHFLUtD� QLYHOHV� DOWRV� GH� DXWRHILFDFLD�
GRFHQWH�\�QLYHOHV�EDMRV�GH�DXWRHILFDFLD�JHQHUDO��

/RV�UHVXOWDGRV�FRQILUPDURQ�GH�IRUPD�SDUFLDO�OD�SULPHUD�KLSyWHVLV��SXHV�
ODV� GLVWLQWDV� PHGLGDV� GH� DXWRHILFDFLD� VyOR� SUHGLMHURQ� GH� IRUPD�
VLJQLILFDWLYD�OD�GLPHQVLyQ�GHO�EXUQRXW�UHDOL]DFLyQ�SHUVRQDO��/D�VHJXQGD�
KLSyWHVLV� WDPELpQ� IXH� FRQILUPDGD� GH� IRUPD� SDUFLDO�� OD� H[SHULHQFLD�
GRFHQWH� VyOR� IXH� FDSD]�GH�SUHGHFLU� ODV�SXQWXDFLRQHV�GH� DXWRHILFDFLD�
GRFHQWH��TXH�IXH�GHILQLGD�FRPR�ODV�FUHHQFLDV�GH�ORV�SURIHVRUHV�VREUH�
VX� FDSDFLGDG� SDUD� LQIOXLU� VREUH� HO� UHQGLPLHQWR� \� HMHFXFLyQ� GH� ORV�
HVWXGLDQWHV��
(VWRV� UHVXOWDGRV�� MXQWR� D� ORV� REWHQLGRV� HQ� RWUDV� LQYHVWLJDFLRQHV�
�YpDVH��S��(M���6FKZDU]HU�\�6PLWK��������0DGGHQ��������SRQHQ�HQ�WHOD�
GH� MXLFLR� OD� FDSDFLGDG� GH� OD� DXWRHILFDFLD� SDUD� SUHGHFLU� HO� EXUQRXW� \�
SODQWHDQ�OD�QHFHVLGDG�GH�DFODUDU�ODV�FRQWUDGLFFLRQHV�KDOODGD��6LQ�GXGD��
XQD� SRVLEOH� VROXFLyQ� D� HVWH� SUREOHPD� HV� TXH� OD� DXWRHILFDFLD� VyOR�
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SURWHJH�GHO�EXUQRXW�EDMR�GHWHUPLQDGDV�FLUFXQVWDQFLDV��R�GLFKR�GH�RWUR�
PRGR��OD�SUHGLFFLyQ�GHO�EXUQRXW�D�WUDYpV�GH�OD�DXWRHILFDFLD�UHTXLHUH�HO�
FRQFXUVR�GH�RWUDV�YDULDEOHV��
(Q�HVWH�VHQWLGR��HV�SRVLEOH�FRQVLGHUDU�TXH��DO�LJXDO�TXH�HQ�HO�FDVR�GH�
OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��OD�DXWRHILFDFLD�DFW~D�FRPR�YDULDEOH�
SUHGLFWRUD� GHO� EXUQRXW� WDQ� VyOR� FXDQGR� HO� SURIHVLRQDO� VH� HQIUHQWD� D�
GHPDQGDV�ODERUDOHV�VREUH�ODV�TXH�SXHGH�HMHUFHU�XQ�FLHUWR�FRQWURO��3RU�
HO�FRQWUDULR��FXDQGR�ORV�HVWUHVRUHV�ODERUDOHV�QR�VRQ�FRQWURODEOHV�R�SRU�
VX�QDWXUDOH]D�QR�SHUPLWHQ�FRQILUPDU�VXV�FDSDFLGDGHV�� OD�DXWRHILFDFLD�
QR�WHQGUtD�QLQJ~Q�HIHFWR�EHQHILFLRVR�VREUH�HO�EXUQRXW��3RU�HMHPSOR��VL�
HO� SURIHVLRQDO� VH� HQIUHQWD� D� XQD� VLWXDFLyQ� ODERUDO� GH� VREUHFDUJD�� \D�
VHD�SRU�HO�Q~PHUR�GH�KRUDV�TXH�WLHQH�TXH�GHGLFDU�D�VX�WUDEDMR�R�SRU�
OD� GLILFXOWDG� \� FRPSOHMLGDG� GH� pVWH�� HO� WHQHU� FUHHQFLDV� GH� HILFDFLD�
SHUVRQDO�FREUD�XQ�YDORU�DGDSWDWLYR�\�SXHGH�SURWHJHU�GHO�EXUQRXW��6LQ�
HPEDUJR��VL�ODV�H[LJHQFLDV�SURIHVLRQDOHV�VH�FDUDFWHUL]DQ�SRU�HVWDU�SRU�
GHEDMR�GH�VX�QLYHO�GH� IRUPDFLyQ�\�GH�VXV�FRPSHWHQFLDV��SREUH]D�GH�
URO� R� VREUH�HVSHFLDOL]DFLyQ��� R� QR� LQIRUPDU� VREUH� VX� UHQGLPLHQWR� R�
GLILFXOWDU�OD�IRUPXODFLyQ�GH�PHWDV��DPELJ�HGDG�GH�URO���OD�DXWRHILFDFLD�
SXHGH� LQFOXVR� YHUVH� GLVPLQXLGD�� 5HFRUGHPRV� TXH� HO� SURSLR� %DQGXUD�
������� VHxDOD� HQWUH� ORV� IDFWRUHV� GHELOLWDGRUHV� GH� OD� DXWRHILFDFLD� R�
FRQGLFLRQHV� GHVPRUDOL]DQWHV�� OD� UHDOL]DFLyQ� GH� WDUHDV� VHQFLOODV� TXH�
UHTXLHUHQ� SRFR� HVIXHU]R�� OD� IDOWD� GH� IHHGEDFN� VREUH� HO� SURSLR�
UHQGLPLHQWR�\�HO�FDUHFHU�GH�PHWDV��
1R� REVWDQWH�� OD� FRQFOXVLyQ�PiV� VDWLVIDFWRULD� D� TXH� VH� SXHGH� OOHJDU��
GHVSXpV� GH� FRQVLGHUDU� WRGR� OR� H[SXHVWR�� HV� TXH� HO� HIHFWR� GH� OD�
DXWRHILFDFLD�VREUH�HO�HVWUpV�\�EXUQRXW�GHSHQGH��HQ�JUDQ�PHGLGD��GH�OD�
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DVRFLDFLyQ� GH� pVWD� FRQ� HO� HVWLOR� GH� DIURQWDPLHQWR TXH� GHVDUUROOD� OD�
SHUVRQD�DQWH� ODV� VLWXDFLRQHV�HVWUHVDQWHV�� VLHQGR�GLFKR�HVWLOR� RWUR�GH�
ORV�IDFWRUHV�LQGLYLGXDOHV�GH�YXOQHUDELOLGDG�PiV�HVWXGLDGRV��

(VWLOR�GH�DIURQWDPLHQWR�

/D]DUXV� \� )RONPDQ� ������� SiJ�� ����� GHILQHQ�HO� DIURQWDPLHQWR� FRPR�
DTXHOORV� HVIXHU]RV� FRJQLWLYRV� \� FRQGXFWXDOHV� FRQVWDQWHPHQWH�
FDPELDQWHV�TXH�VH�GHVDUUROODQ�SDUD�PDQHMDU�ODV�GHPDQGDV�HVSHFtILFDV�
H[WHUQDV� R� LQWHUQDV� TXH� VRQ� HYDOXDGDV� FRPR� H[FHGHQWHV� R�
GHVERUGDQWHV�GH�ORV�UHFXUVRV�GHO�LQGLYLGXR�
(O�SXQWR�FHQWUDO�GH�HVWD�WHRUtD�HV�HO�VLJQLILFDGR�TXH�HO�DFRQWHFLPLHQWR�
WLHQH� SDUD� OD� SHUVRQD�� 7DO� VLJQLILFDGR� YLHQH� GHWHUPLQDGR� SRU� ORV�
SURFHVRV� GH� DSUHFLDFLyQ� FRJQRVFLWLYD� OD� DSUHFLDFLyQ� SULPDULD�
PHGLDQWH� OD� FXDO� OD� SHUVRQD� MX]JD� FRPR� HVWUHVDQWH� R� QR� XQD�
GHWHUPLQDGD� VLWXDFLyQ�� \� OD� DSUHFLDFLyQ� VHFXQGDULD� PHGLDQWH� OD� FXDO�
ODV�SHUVRQDV�HYDO~DQ�VXV�UHFXUVRV�\�RSFLRQHV�GH�DIURQWDPLHQWR��
(QWUH� ODV�VLWXDFLRQHV�TXH�VRQ�MX]JDGDV�FRPR�HVWUHVDQWHV�VH� LQFOX\HQ�
WRGDV�DTXHOODV�TXH�VLJQLILFDQ�GDxR�R�SpUGLGD��DPHQD]D�\�GHVDItR��/DV�
DSUHFLDFLRQHV� GH� GDxR� \� DPHQD]D� VH� FDUDFWHUL]DQ� SRU� VX� DVRFLDFLyQ�
FRQ� HPRFLRQHV� QHJDWLYDV�� WDOHV� FRPR� HO� PLHGR�� OD� LUD� R� HO�
UHVHQWLPLHQWR�� PLHQWUDV� TXH� ODV� DSUHFLDFLRQHV� GH� GHVDItR� VH�
FDUDFWHUL]DQ� SRU� HPRFLRQHV� SODFHQWHUDV�� WDOHV� FRPR� OD� H[FLWDFLyQ�� OD�
LPSDFLHQFLD��HO�DQVLD�R�OD�LOXVLyQ��
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/D�UHGXFFLyQ�GHO�HVWUpV�H[SHULPHQWDGR�HQ�WDOHV�VLWXDFLRQHV�LPSOLFD�OD�
SXHVWD�HQ�PDUFKD�GH�XQD�VHULH�GH�HVWUDWHJLDV�GH�DIURQWDPLHQWR��HQWUH�
HOODV��/HyQ�\�$YDUJXHV���������
• &RQIURQWDFLyQ� DFFLRQHV�GLUHFWDV�\�HQ�FLHUWR�JUDGR�DJUHVLYDV�SDUD�

DOWHUDU�OD�VLWXDFLyQ��
• 'LVWDQFLDPLHQWR� HVIXHU]RV�SDUD�VHSDUDUVH�GH�OD�VLWXDFLyQ��
• $XWRFRQWURO� LQWHQWRV� GH� UHJXODU� ORV� SURSLRV� VHQWLPLHQWRV� \�

DFFLRQHV��
• %~VTXHGD� GH� DSR\R� VRFLDO� DFFLRQHV� SDUD� EXVFDU� FRQVHMR��

LQIRUPDFLyQ��VLPSDWtD�R�FRPSUHQVLyQ��
• $FHSWDFLyQ� GH� OD� UHVSRQVDELOLGDG� UHFRQRFLPLHQWR� GH� OD�

UHVSRQVDELOLGDG�HQ�HO�SUREOHPD��
• +XLGD�HYLWDFLyQ GH�OD�VLWXDFLyQ�GH�HVWUpV��
• 3ODQLILFDFLyQ� HVIXHU]RV�SDUD�DOWHUDU� OD�VLWXDFLyQ�TXH� LPSOLFDQ�XQD�

DSUR[LPDFLyQ�DQDOtWLFD�D�pVWD��
• 5HHYDOXDFLyQ�SRVLWLYD� HVIXHU]RV�SDUD�FUHDU�XQ�VLJQLILFDGR�SRVLWLYR�

FHQWUiQGRVH�HQ�HO�GHVDUUROOR�SHUVRQDO��
0RGRV�GH�DIURQWDPLHQWR�HVWRV�TXH�SXHGHQ�FODVLILFDUVH�HQ�IXQFLyQ�GH�
ODV� VLJXLHQWHV� GLPHQVLRQHV�� DIURQWDPLHQWR� RULHQWDGR� DO� SUREOHPD \
DIURQWDPLHQWR� RULHQWDGR� D� OD� HPRFLyQ� (O� SULPHUR� GH� HOORV� VH�
FDUDFWHUL]D� SRU� XQ� FRQMXQWR� GH� DFFLRQHV� REVHUYDEOHV� GLVHxDGDV� SDUD�
PRGLILFDU� OD� VLWXDFLyQ� HVWUHVDQWH�� (O� VHJXQGR� HV� XQ� WLSR� GH�
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DIURQWDPLHQWR�SDOLDWLYR�GHILQLGR�FRPR�PiV�DFRPRGDWLFLR��HQ�FX\R�FDVR�
OD� VLWXDFLyQ� HVWUHVDQWH� HV� DFHSWDGD� \� ODV� UHVSXHVWDV� VH� GLULJHQ� DO�
PDQHMR� R� UHGXFFLyQ� GH� ORV� VHQWLPLHQWRV� GH� GLVWUpV� TXH� UHVXOWDQ� GH�
HOOD���
(Q� VX� IRUPD� PiV� VLPSOH�� HVWH� SDU� GH� FDWHJRUtDV� VH� UHILHUH� D� GRV�
RULHQWDFLRQHV�EiVLFDV�KDFLD�OD�LQIRUPDFLyQ�HVWUHVDQWH��DSUR[LPDFLyQ�\�
HYLWDFLyQ�� WpUPLQRV� EiVLFRV� SDUD� VLJQLILFDU� XQD� DFWLYLGDG� TXH� HVWi�
RULHQWDGD�KDFLD�OD�DPHQD]D�R�VH�DSDUWD�GH�HOOD��
/D�HVWUDWHJLD�GH�HYLWDFLyQ HV�~WLO�HQ�OD�PHGLGD�HQ�TXH�UHGXFH�HO�HVWUpV�
H LPSLGH� TXH� OD� DQVLHGDG� OOHJXH� D� VHU� SHUWXUEDGRUD�� /DV� HVWUDWHJLDV�
DSUR[LPDWLYDV� SRU� VX� SDUWH�� SHUPLWHQ� OD� DFFLyQ� DSURSLDGD� R� OD�
SRVLELOLGDG� GH� VDFDU� YHQWDMDV� GHO� FDPELR� GH� OD� VLWXDFLyQ�� D� ILQ� GH�
KDFHUOD� PiV� FRQWURODEOH�� $GHPiV�� ODV� HVWUDWHJLDV� DSUR[LPDWLYDV�
SHUPLWHQ�OD�YHQWLODFLyQ�HPRFLRQDO��
6LQ� HPEDUJR�� DPEDV� HVWUDWHJLDV� QR� VH� H[FOX\HQ� XQD� D� RWUD�� ODV�
SHUVRQDV� QR� VH� FDUDFWHUL]DQ� VLPSOHPHQWH� FRPR� DSUR[LPDGRUHV� R�
HYLWDGRUHV��DXQTXH�KD\D�HYLGHQFLD�GH�TXH�HQ�DOJXQDV�VLWXDFLRQHV�ODV�
SHUVRQDV� WLHQHQ� XQD� IXHUWH� SUHIHUHQFLD� SRU� XQR� X� RWUR� WLSR� GH�
HVWUDWHJLD��
/D� GLVWLQFLyQ� HQWUH� HVWUDWHJLDV� GH� HYLWDFLyQ� \� DSUR[LPDFLyQ� SHUPLWH�
HVWDEOHFHU� RWUDV� GRV� IRUPDV� JHQHUDOHV� GH� DIURQWDPLHQWR��
DIURQWDPLHQWR�DFWLYR \ DIURQWDPLHQWR�HYLWDWLYR� (O�DIURQWDPLHQWR�DFWLYR�
LQFOX\H�WRGDV�DTXHOODV�HVWUDWHJLDV�FRJQRVFLWLYDV�R�GH�FRPSRUWDPLHQWR�
TXH� DSUR[LPDQ� DO� SUREOHPD� TXH� HVWi� JHQHUDQGR� HO� GLVWUpV� R� D� ODV�
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HPRFLRQHV�QHJDWLYDV�FRQFRPLWDQWHV��(O�DIURQWDPLHQWR�HYLWDWLYR�LQFOX\H�
WRGDV�DTXHOODV�HVWUDWHJLDV�FRJQRVFLWLYDV�R�GH�FRQGXFWD�TXH�SHUPLWHQ�
HVFDSDU� GHO� SUREOHPD� R� HYLWDU� OD� FRQVLGHUDFLyQ� GHO� PLVPR� R� ODV�
HPRFLRQHV�QHJDWLYDV�YLQFXODGDV�D�pVWH��
3RU�~OWLPR��VH�SXHGH� LQWURGXFLU�XQD� WHUFHUD�GLPHQVLyQ�VREUH� OD�EDVH�
GHO� WLSR� GH� GHVWUH]D� TXH� VH� KDFH� LQWHUYHQLU� HQ� OD� UHVSXHVWD� GH�
DIURQWDPLHQWR�� \� TXH� SHUPLWH� GLVWLQJXLU� GRV� FDWHJRUtDV� PiV� GH�
DIURQWDPLHQWR�� DIURQWDPLHQWR� FRPSRUWDPHQWDO \ DIURQWDPLHQWR�
FRJQRVFLWLYR� /DV� HVWUDWHJLDV� HQ� OD� FDWHJRUtD� GH� DIURQWDPLHQWR�
FRJQRVFLWLYR�LPSOLFDQ�XQ�LQWHQWR�GH�WUDWDU�FRQ�ORV�SUREOHPDV�PHGLDQWH�
PHFDQLVPRV� FRJQRVFLWLYRV� FRPR�� SRU� HMHPSOR�� PLQLPL]DFLyQ��
GLVWUDFFLyQ�� FRPSDUDFLRQHV� VRFLDOHV�� UHHVWUXFWXUDFLyQ�� UHDOFH� GH� OD�
HILFDFLD�� HQWUH� RWURV�� $OJXQRV� DXWRUHV� GLVWLQJXHQ� XQD� FDWHJRUtD�
GHQRPLQDGD� DFHSWDFLyQ�� EDVDGD� HQ� OD� FUHHQFLD� GH� TXH� QR� VH� SXHGH�
KDFHU�QDGD��R�QR�VH�GHEHUtD�KDFHU�QDGD��UHVSHFWR�GHO�SUREOHPD�TXH�
VH�DIURQWD�\�TXH��HQ�FRQVHFXHQFLD��OR�TXH�KD\�TXH�KDFHU�HV�DFHSWDU�OD�
VLWXDFLyQ�KDVWD�TXH�YHQJDQ�WLHPSRV�PHMRUHV���
/DV� HVWUDWHJLDV� TXH� FDHQ� GHQWUR� GH� OD� FDWHJRUtD� GHO� DIURQWDPLHQWR�
FRPSRUWDPHQWDO LPSOLFDQ� XQ� LQWHQWR� DFWLYR� GH� WRPDU� XQD� GHFLVLyQ� \�
FDPELDU� OD� VLWXDFLyQ� SUREOHPiWLFD�� (QWUH� HOODV�� SRGHPRV� FLWDU� OD�
VROXFLyQ�GH�SUREOHPDV��DFFLyQ�GLUHFWD��UHWLUDGD��DVHUWLYLGDG��E~VTXHGD�
GH�DSR\R�VRFLDO��UHODMDFLyQ��UHDOL]DFLyQ�GH�FRQGXFWDV�LQFRPSDWLEOHV�FRQ�
OD�FRQGXFWD�SUREOHPD��E~VTXHGD�GH�SODFHU��HWF��
*ULIILWK�� 6WHSWRH� \� &URSOH\� ������� HQFXHVWDURQ� D� ���� PDHVWURV� GH�
SULPDULD� \� VHFXQGDULD� FRQ� HO� REMHWLYR� GH� HYDOXDU� ODV� UHODFLRQHV�
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H[LVWHQWHV�HQWUH�HO�HVWUpV��ODV�UHVSXHVWDV�GH�DIURQWDPLHQWR�\�HO�DSR\R�
VRFLDO��KDOODQGR�TXH�D�QLYHOHV�DOWRV�GH�HVWUpV�ORV�GRFHQWHV�WHQtDQ�SRFR�
DSR\R�VRFLDO�\�VROtDQ�XWLOL]DU�PiV�HVWUDWHJLDV�GH�FDUiFWHU�HYLWDWLYR��TXH�
VXSRQHQ� OD� DFHSWDFLyQ� GH� OD� VLWXDFLyQ� HVWUHVDQWH� \� VLUYHQ� VyOR� SDUD�
SDOLDU� VXV� HIHFWRV�� HQ� FRQVRQDQFLD� FRQ� HVWR�� GLFKRV� DXWRUHV�
FRPSUREDURQ� WDPELpQ� TXH� ORV� GRFHQWHV� TXH� HPSOHDEDQ� FRQ�
SUHIHUHQFLD� HVWH� WLSR� GH� HVWUDWHJLDV� VROtDQ� SHUFLELU� HO� FOLPD� HVFRODU�
FRPR� PiV� HVWUHVDQWH�� (V� GHFLU�� HVWRV� PDHVWURV� HPSOHDEDQ� XQD�
HVWUDWHJLD�GH�DIURQWDPLHQWR�FX\D�~QLFD�XWLOLGDG�HV�UHGXFLU�OD�DQVLHGDG�
SHUWXUEDGRUD�� SHUR� OR� KDFtDQ� FXDQGR� HO� HVWUpV� \D� VH� KDEtD�
GHVHQFDGHQDGR��SRU�OR�TXH�WDO�DIURQWDPLHQWR�UHVXOWDED�LQ~WLO���
(Q�HO�VHFWRU�8QLYHUVLWDULR��*XHUUHUR��������UHDOL]y�XQ�HVWXGLR�HQ�����
GRFHQWHV� GH� OD� 8QLYHUVLGDG� GH� ([WUHPDGXUD� HQ� HO� TXH� SUHWHQGtD�
GHWHFWDU� VL� H[LVWHQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� FDGD� XQD� GH� ODV�
GLPHQVLRQHV�GH�EXUQRXW�\�ODV�GLIHUHQWHV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�
HPSOHDGDV�SRU�ORV�GRFHQWHV�TXH�VXIUHQ�GLIHUHQWHV�JUDGRV�GH�EXUQRXW��
/RV�UHVXOWDGRV�REWHQLGRV�PRVWUDURQ�TXH�HO�SURIHVRUDGR�TXH�VXIUtD�XQ�
DOWR� JUDGR� GH� DJRWDPLHQWR� HPRFLRQDO� HPSOHDED� ODV� HVWUDWHJLDV� GH�
GHVDKRJDUVH�� GHVFRQH[LyQ� FRQGXFWXDO�� FRQVXPR� GH� GURJDV� \�
DFHSWDFLyQ� �HVWUDWHJLDV� SDVLYDV� R� HYLWDWLYDV��� PLHQWUDV� TXH� ORV�
GRFHQWHV�TXH�SUHVHQWDEDQ�XQ�DOWR�JUDGR�GH� ORJUR�SHUVRQDO�XWLOL]DURQ�
HVWUDWHJLDV� GH� DIURQWDPLHQWR� DFWLYR�� WDOHV� FRPR� SODQLILFDFLyQ� GH�
VLWXDFLRQHV�� E~VTXHGD� GH� DSR\R� VRFLDO� H� LQVWUXPHQWDO� \�
UHLQWHUSUHWDFLyQ� SRVLWLYD�� 3RU� RWUR� ODGR�� *LOOHVSLH� \� FRO� ��������
UHDOL]DURQ� XQ� HVWXGLR� ORQJLWXGLQDO� VREUH� HVWUpV� ODERUDO� HQ� ���
XQLYHUVLGDGHV�DXVWUDOLDQDV��HQ�HO�TXH�H[WUDMHURQ�XQD�PXHVWUD�GH�����
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WUDEDMDGRUHV��SHUVRQDO�DFDGpPLFR�\�QR�DFDGpPLFR��D�SDUWLU�GH�OD�FXDO�
FRQVWUX\HURQ� ��� JUXSRV� GH� GLVFXVLyQ�� /RV� UHVXOWDGRV� REWHQLGRV�
SXVLHURQ� GH� PDQLILHVWR� TXH� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR��
FRQVLGHUDGDV� SRU� ORV� SURIHVLRQDOHV� FRPR�PiV� ~WLOHV� DQWH� VLWXDFLRQHV�
GH�HVWUpV�HUDQ� ODV�GH�FDUiFWHU�DFWLYR�FHQWUDGDV�WDQWR�HQ�HO�SUREOHPD�
�UHODFLyQ� GH� EDODQFHV� WUDEDMR�QR� WUDEDMR�� GHILQLFLyQ� FODUD� GH� UROHV��
FRPR�HQ�OD�HPRFLyQ��HQWUHQDPLHQWR�HQ�WpFQLFDV�PDQHMR�GH�HVWUpV���
3RU� WDQWR��QR�VH�SXHGH�FRQFOXLU�TXH�HO�DIURQWDPLHQWR�DSUR[LPDWLYR�X�
RULHQWDGR� DO� SUREOHPD� VHD� PiV� HIHFWLYR� TXH� HO� FHQWUDGR� HQ� OD�
HPRFLyQ��HOOR�GHSHQGHUi�GHO�JUDGR�GH�FRQWURO�TXH�VHD�SRVLEOH�HMHUFHU�
VREUH� OD� VLWXDFLyQ�� &RPR� KDQ� LQGLFDGR� %ODQFK� \� FRO� �������� EDMR�
FLUFXQVWDQFLDV� SRFR� FRQWURODEOHV� OR� LGyQHR� HV� OD� XWLOL]DFLyQ� GH� XQD�
FRPELQDFLyQ�GH�DPERV�WLSRV�GH�HVWUDWHJLDV��HV�GHFLU��GH�XQ�HVWLOR�GH�
DIURQWDPLHQWR�IOH[LEOH� 1R�REVWDQWH��ORV�UHVXOWDGRV�GH�VX�HVWXGLR�VREUH�
OD�UHODFLyQ�GHO�DIURQWDPLHQWR�\�HO�VtQGURPH�GH�EXUQRXW�HQ�HGXFDGRUHV�
VRFLDOHV�� LQGLFDURQ� TXH� VRQ� SUHIHULEOHV� ODV� HVWUDWHJLDV� GH�
DIURQWDPLHQWR�RULHQWDGDV�DO�FRQWURO�GH�OD�VLWXDFLyQ�\D�TXH�HO� LPSDFWR�
GH� OD� UHDOL]DFLyQ� SHUVRQDO� VREUH� HO� DJRWDPLHQWR� HPRFLRQDO� HV�PD\RU�
TXH� HO� GH� pVWH� VREUH� OD� UHDOL]DFLyQ� SHUVRQDO�� 5HVXOWDGRV� pVWRV� TXH�
FRLQFLGHQ�FRQ�ORV�REWHQLGRV�SRU�$GPLUDDO�\�FRO� ��������\�TXH�HVWiQ�HQ�
OD� OtQHD�GH� OR� REWHQLGR� WDPELpQ� SRU�4XHYHGR� \� FRO� �������� TXLHQHV�
FRPSUREDURQ�TXH�ORV�SURIHVRUHV�GH�HQVHxDQ]D�VHFXQGDULD�FRQ�QLYHOHV�
PiV� DOWRV� GH� EXUQRXW� �GHVSHUVRQDOL]DFLyQ�� HPSOHDEDQ�� GH� IRUPD�
SUHIHUHQWH�� HVWUDWHJLDV� GH� DIURQWDPLHQWR� GH� HYLWDFLyQ� RULHQWDGDV� DO�
FRQWURO�GH�OD�HPRFLyQ��
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$ PRGR� GH� FRQFOXVLyQ�� SXHGH� DILUPDUVH� TXH� ORV� SURIHVLRQDOHV�
DIHFWDGRV� SRU� HO� VtQGURPH� GH� EXUQRXW� \�� SRU� FRQVLJXLHQWH�� FRQ� XQ�
FRQWURO�SHUFLELGR�\� UHDO� VREUH� OD� VLWXDFLyQ�PiV�ELHQ�HVFDVR�� RULHQWDQ�
VXV�HVIXHU]RV�GH�DIURQWDPLHQWR�DO�FRQWURO�GH�VXV�HVWDGRV�HPRFLRQDOHV��
OR� TXH� OHV� UHVXOWD� ~WLO� GXUDQWH� XQ� FRUWR� SHUtRGR� GH� WLHPSR�� SXHV� OD�
VLWXDFLyQ� HVWUHVDQWH� VLJXH� LPSDFWDQGR� VREUH� HOORV� \� SURYRFDQGR� ODV�
FRQVHFXHQFLDV�SURSLDV�GHO�HVWUpV��3RU�WDQWR��GH�FDUD�D�OD�SUHYHQFLyQ�\�
WUDWDPLHQWR�GHO�VtQGURPH�FRQYLHQH�LQVLVWLU�HQ�HO�DIURQWDPLHQWR�IOH[LEOH�
\ GHVWDFDU� ODV�YHQWDMDV�GH�DTXHOODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�TXH�
UHVWDEOHFHQ�HO�FRQWURO�SHUVRQDO�GH�OD�VLWXDFLyQ��
'HPRJUiILFDV�

(GDG�

(V� FRQVLGHUDGD� XQ� LQGLFDGRU� GH� OD� H[SHULHQFLD� SURIHVLRQDO�� GH� OD�
FRQILDQ]D� HQ� Vt�PLVPR� SDUD� GHVHPSHxDU� HO� SXHVWR� GH� WUDEDMR� \� GHO�
QLYHO� GH� DGDSWDFLyQ� D� pVWH� �YpDVH�� S�� (M��� 0DVODFK�� ������ &KHUQLVV��
������2OLYHU�������\�'RPpQHFK���������3RU�WDQWR��OR�HVSHUDEOH�HV�TXH�
FRUUHODFLRQH� GH�PDQHUD� LQYHUVD� FRQ� ODV�PHGLGDV� GH� HVWUpV� ODERUDO� \�
GHVJDVWH�SVtTXLFR�HQ�HO�WUDEDMR��VLHQGR�ORV�WUDEDMDGRUHV�PiV�MyYHQHV�
ORV�TXH�SUHVHQWHQ�QLYHOHV�PiV�DOWRV�GH�WHQVLyQ�\�DJRWDPLHQWR��YpDVH��
S��(M���*PHOFK��:LONH�\�/RYULFK��������%\UQH��������$ERXVHULH��������
2VKDJEHPL��������'XUiQ�\�FRO�� ����D�\�E��/HyQ�\�$YDUJXHV���������
3RU� HMHPSOR�� %\UQH� ������� UHDOL]D� XQ� HVWXGLR� VREUH� ODV� YDULDEOHV�
VRFLRGHPRJUiILFDV� FRPR� PRGHUDGRUDV� GHO� VtQGURPH� GH� EXUQRXW� HQ�
SURIHVRUHV�XQLYHUVLWDULRV�\�HQFXHQWUD��TXH�HO�JUXSR�FRQ�PHGLD�GH�HGDG�
HQ�WRUQR�D�ORV����DxRV�SUHVHQWDED�PHQRV�FDQVDQFLR�HPRFLRQDO�\�PiV�
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UHDOL]DFLyQ� SHUVRQDO�� \� /HyQ� \� $YDUJXHV� ������� LQIRUPDURQ� HQ� VX�
HVWXGLR�TXH�HO�SHUVRQDO�GH�XQLYHUVLGDG�PHQRU�GH����DxRV�SUHVHQWDED�
QLYHOHV� PiV� HOHYDGRV� GH� HVWUpV� \� FDQVDQFLR� HPRFLRQDO� \� PHQRU�
UHDOL]DFLyQ� SHUVRQDO�� 1R� REVWDQWH�� HQ� DOJXQRV� FDVRV�� HQ� ORV� TXH� OD�
HGDG� HV� DQDOL]DGD� SRU� UDQJRV�� VH� KDQ� HQFRQWUDGR� QLYHOHV� GH� HVWUpV�
PiV� DOWRV� HQ� HO� UDQJR� GH� HGDG� PiV� HOHYDGR� �YpDVH�� S�� (M��� &XUULH��
�������(VWR�SRGUtD�H[SOLFDUVH�SRU�HO�KHFKR�GH�TXH�DXQTXH�OD�HGDG�HV�
LQGLFDWLYD� GH� H[SHULHQFLD�� FRQILDQ]D� HQ� Vt� PLVPR� \� FDSDFLGDG� GH�
DGDSWDFLyQ��OOHJDGD�D�FLHUWR�OtPLWH��OD�HGDG�SXHGH�TXH�LQGLTXH�OD�IDOWD�
GH� FRPSURPLVR� FRQ� OD� RUJDQL]DFLyQ�� OD� GHVPRUDOL]DFLyQ� GHO� SHUVRQDO�
SRU� ODV� H[SHFWDWLYDV�QR� FXPSOLGDV� \� OD� WHQVLyQ�SRU� OD� FHUFDQtD� GH� OD�
MXELODFLyQ��3RU�WDQWR��SDUHFH�PiV�OyJLFR�HVSHUDU�TXH�HQWUH�OD�HGDG�\�OD�
WHQVLyQ� ODERUDO� \� HO� DJRWDPLHQWR� HPRFLRQDO� VH� Gp� XQD� UHODFLyQ� HQ�
IRUPD� GH� ³8´�� GH�PDQHUD� TXH� WDQWR� ORV�PiV� MyYHQHV� FRPR� ORV�PiV�
YHWHUDQRV� VHDQ� ORV� TXH� SUHVHQWHQ� QLYHOHV� GH� HVWUpV� \� GHVJDVWH�
SVtTXLFR�HQ�HO�WUDEDMR�PiV�HOHYDGRV��YpDVH��S��(M���*XHUUHUR�\�9LFHQWH��
�������

6H[R�

/RV�GDWRV�SXEOLFDGRV�SDUHFHQ�LQGLFDU�TXH�ORV�QLYHOHV�GH�HVWUpV�ODERUDO�
VRQ�PiV� HOHYDGRV� HQ� ODV�PXMHUHV� TXH� HQ� ORV� KRPEUHV�� DVt� FRPR� OD�
SUHYDOHQFLD�GHO�VtQGURPH�GH�GHVJDVWH�SVtTXLFR�HQ�HO�WUDEDMR��YpDVH��S��
(M���*PHOFK�\�FRO�� ������%\UQH��������%OL[�\�FRO�� ������%R\G�\�:\OLH��
������'H\��������6KDUSOH\��������6PLWK�\� FRO�� ������7KRUVHQ��������
*ROG�� ������ 7KRPSVRQ� \� 'H\�� ������ &DUDPpV�� ������ 'XUiQ� \� FRO��
����D�\�E���(Q�HVWH�VHQWLGR��%\UQH��������KDOOy�HQ�VX�HVWXGLR�TXH�ORV�
TXH� ORV� GRFHQWHV�� TXH� HUDQ� KRPEUHV�� SUHVHQWDEDQ� QLYHOHV� GH�
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FDQVDQFLR�HPRFLRQDO�PiV�EDMRV�TXH� ORV�TXH�HUDQ�PXMHUHV�� DVt� FRPR�
PD\RUHV�QLYHOHV�GH�UHDOL]DFLyQ�SHUVRQDO��\�HQ�HO�HVWXGLR�UHDOL]DGR�SRU�
&DUDPpV� �������� FRQ� GRFHQWHV� XQLYHUVLWDULRV�� IXHURQ� WDPELpQ� ORV�
KRPEUHV� ORV� TXH� REWXYLHURQ� PD\RUHV� SXQWXDFLRQHV� HQ� UHDOL]DFLyQ�
SHUVRQDO��1R�REVWDQWH��DOJXQRV�DXWRUHV�KDQ�HQFRQWUDGR� OR� FRQWUDULR��
HV�GHFLU��TXH�ORV�KRPEUHV�WHQtDQ�PiV�HVWUpV�TXH�ODV�PXMHUHV��&XUULH��
������� &RQWUDGLFFLyQ� TXH� HV� SODXVLEOH� VL� VH� WLHQH� HQ� FXHQWD� XQD�
VHJXQGD�YDULDEOH�� OD�VDWLVIDFFLyQ�ODERUDO��+RPEUHV�\�PXMHUHV�WHQGUiQ�
PiV�HVWUpV�XQRV�TXH�RWURV��VHJ~Q�VHD�VX�QLYHO�GH�VDWLVIDFFLyQ�ODERUDO��
GH� PDQHUD� TXH� ORV� PiV� VDWLVIHFKRV� VHUiQ� ORV� TXH� PHQRV� HVWUpV� \�
GHVJDVWH� SVtTXLFR� HQ� HO� WUDEDMR� H[SHULPHQWHQ�� �YpDVH�� S�� (M��� 'XD��
������+DJHGRUQ�������\�2VKDJEHPL���������'H�KHFKR��HQ�HO�HVWXGLR�
GH�&XUULH��������ORV�QLYHOHV�PiV�HOHYDGRV�GH�HVWUpV�FRUUHVSRQGLHURQ�D�
ORV�KRPEUHV�\�OD�PRUDO�\�VDWLVIDFFLyQ�GH�pVWRV�HUD�PiV�ELHQ�EDMD��'HO�
PLVPR�PRGR�� VH� KDQ� GDGR� RWUDV� H[SOLFDFLRQHV� DOWHUQDWLYDV� VREUH� OD�
PD\RU� VXVFHSWLELOLGDG� GH� ODV� PXMHUHV�� SRU� HMHPSOR�� XQD� PD\RU�
WHQGHQFLD� HQ� OD� PXMHU� D� DFHSWDU� VXV� GLILFXOWDGHV� HPRFLRQDOHV� \�
DIHFWLYDV� IUHQWH�D� OD�PD\RU�QHJDFLyQ�GH� ORV�DIHFWRV�SRU�SDUWH�GH� ORV�
KRPEUHV�� R� OD� GREOH� FDUJD� UHVXOWDQWH� GH� FRPSDJLQDU� ODV� WDUHDV�
ODERUDOHV�\�GRPpVWLFDV�TXH�VXHOH�VRSRUWDU�PiV�OD�PXMHU�TXH�HO�KRPEUH�
�YpDVH�� S�� (M��� 'RPpQHFK�� ������� 3RU� ~OWLPR�� SRGUtD� RFXUULU�� FRPR�
DSXQWDQ�'XD� �������� .LQPDQ� ������� \� &DUDPpV� ������� TXH� XQRV� \�
RWURV�H[SHULPHQWHQ�XQ�QLYHO�GH�HVWUpV�\�EXUQRXW�VLPLODU��SHUR�FDXVDGR�
SRU�IDFWRUHV�GLVWLQWRV��$Vt��SRU�HMHPSOR��HQ�HO�HVWXGLR�GH�'XD��������
ORV� KRPEUHV� LQIRUPDURQ� H[SHULPHQWDU� PiV� HVWUpV� GHULYDGR� GH� OD�
VREUHFDUJD� ODERUDO� \� ODV�PXMHUHV� GH� ODV� SROtWLFDV� GHO� WUDEDMR� \� HQ� HO�
HVWXGLR� UHDOL]DGR� SRU� &DUDPpV� ������� OD� WHQVLyQ� SHUFLELGD� SRU� ORV�
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KRPEUHV� VH� UHODFLRQDED�PiV� FRQ� OD� IDOWD� GH� DWHQFLyQ� SRU� SDUWH� GHO�
DOXPQDGR� \� OD� GH� ODV� PXMHUHV� SRU� OD� IDOWD� GH� DSR\R� GH� ORV�
FRPSDxHURV��

(VWDGR�FLYLO�

/D�PD\RUtD�GH�ORV�HVWXGLRV�KDQ�SXHVWR�GH�PDQLILHVWR�TXH�ORV�FDVDGRV�
IUHQWH�D�ORV�VROWHURV�WLHQHQ�QLYHOHV�PiV�EDMRV�GH�HVWUpV�\�HQ�ORV�QLYHOHV�
PiV� DOWRV� GH� HVWUpV� OD� SURSRUFLyQ� GH� VROWHURV� HV� OD� PD\RU�� /DV�
H[SOLFDFLRQHV�TXH�VH�KDQ�SURSXHVWR�DO�UHVSHFWR�VRQ�PX\�YDULDGDV��ORV�
FDVDGRV��
• 5HODWLYL]DQ�PiV� ORV�DVXQWRV�GHO� WUDEDMR��1R�HVWiQ� WDQ� IRFDOL]DGRV�

HQ� VX� WUDEDMR� FRPR� SDUD� VHQWLUVH� LQFRPSHWHQWHV� VL� QR� YHQ�
FXPSOLGDV�VXV�H[SHFWDWLYDV�SURIHVLRQDOHV��3HLUy���������

• 7LHQHQ�PiV�HVWDELOLGDG�HPRFLRQDO�\��SRU�FRQVLJXLHQWH��HO�HTXLOLEULR�
QHFHVDULR� SDUD� DIURQWDU� FXDOTXLHU� VLWXDFLyQ� ODERUDO� FRQIOLFWLYD�
�&REE��������+RXVH���������

• 'LVSRQHQ� GH� PiV� DSR\R� VRFLDO� \� pVWH� DFW~D� FRPR� XQ� HOHPHQWR�
DPRUWLJXDGRU�GHO�HVWUpV�ODERUDO��0RUHQR�\�FRO���������2OLYHU��������
&DSQHU�\�&DOWDELDQR��������'DQLHO��������

1R�REVWDQWH�� ORV�UHVXOWDGRV�REWHQLGRV�HQ�ODV�GLVWLQWDV�LQYHVWLJDFLRQHV�
UHDOL]DGDV�QR�VLHPSUH�VRQ�VLJQLILFDWLYRV�\��DGHPiV��HQ�PXFKDV�GH�HOODV�
HVWRV�UHVXOWDGRV�VRQ�GLVSDUHV��SRU� OR�TXH�QR�VH�SXHGHQ�HVJULPLU�FRQ�
WRWDO�VHJXULGDG�FRQFOXVLRQHV�VREUH�GLFKD�WHQGHQFLD��
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+LMRV��

$O� LJXDO� TXH� HQ� HO� FDVR� DQWHULRU�� ORV� UHVXOWDGRV� REWHQLGRV� HQ� ODV�
GLVWLQWDV�LQYHVWLJDFLRQHV�UHDOL]DGDV�QR�VRQ�FRQFOX\HQWHV��VLQ�HPEDUJR��
SDUHFH�TXH�HO�WHQHU�KLMRV�DFW~D�FRPR�XQ�PHFDQLVPR�GH�DSR\R�VRFLDO�
\��SRU�FRQVLJXLHQWH��DPRUWLJXDGRU�GHO�HVWUpV�ODERUDO�\�GHO�DJRWDPLHQWR�
HPRFLRQDO�� SURSLR� GHO� VtQGURPH� GH� GHVJDVWH� SVtTXLFR� HQ� HO� WUDEDMR�
�2OLYHU���������
/DERUDOHV�
/DV� YDULDEOHV� HVWXGLDGDV� KDQ� VLGR� HO� WLSR� GH� SHUVRQDO� \� OD� FDWHJRUtD�
SURIHVLRQDO�� OODPDQGR�QXHVWUD�DWHQFLyQ� ORV�HVWXGLRV�TXH�FRPSDUDQ�DO�
3HUVRQDO�'RFHQWH�H�,QYHVWLJDGRU��HQ�DGHODQWH��3',��FRQ�HO�3HUVRQDO�GH�
$GPLQLVWUDFLyQ� \� 6HUYLFLRV� �HQ� DGHODQWH�� 3$6��� FX\RV� UHVXOWDGRV�
LQGLFDQ� TXH� DPERV� WLSRV� GH� SHUVRQDO� H[SHULPHQWDQ� HVWUpV� ODERUDO�
�'DQLHO� \� *XSS\�� ������� SHUR� HV� HO� 3',� HO� TXH� VXHOH� SUHVHQWDU� ORV�
QLYHOHV� PiV� HOHYDGRV� �YpDVH�� S�� (M��� -DUUHWW� \� :LQHILHOG�� ������
+DUULVRQ��������:LQHILHOG�\� -DUUHWW��������� LQFOXVR�PiV�DOWRV�TXH� ORV�
TXH�SUHVHQWDQ�RWURV�SURIHVLRQDOHV��6FKUHXUV�\�7DULV��������:LQHILHOG��
�������$GHPiV��HQWUH� ORV� SURIHVRUHV��HO� HVWUpV� ODERUDO� VH� UHSDUWH� GH�
IRUPD�GHVLJXDO�� GH�PDQHUD�TXH�DTXHOODV� FDWHJRUtDV�PiV�DOHMDGDV�GH�
ORV�FHQWURV�GH�GHFLVLyQ�VRQ�ODV�TXH�SUHVHQWDQ�QLYHOHV�GH�HVWUpV�ODERUDO�
PiV� HOHYDGRV� �YpDVH�� S�� (M��� 6iH]� \� /RUHQ]R�� ������ 3DUHGHV�� ������
*XHUUHUR�\�9LFHQWH��������&LIUH��/ORUHQV�\�6DODQRYD���������
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&RQVHFXHQFLDV� GHO� HVWUpV� ODERUDO� \� GHO� VtQGURPH�GH� EXUQRXW�HQ�OD�XQLYHUVLGDG�
&RPR� YLPRV� HQ� HO� FDStWXOR� SULPHUR�� OD� H[SHULHQFLD� GH� HVWUpV� \� OD�
DSDULFLyQ�GHO�VtQGURPH�GH�EXUQRXW�SXHGHQ�WHQHU�HIHFWRV�QHJDWLYRV�QR�
VyOR� SDUD� HO� WUDEDMDGRU� VLQR� WDPELpQ� SDUD� OD� RUJDQL]DFLyQ� HQ� OD� TXH�
pVWH� GHVHPSHxD� VX� ODERU� SURIHVLRQDO�� (Q� HO� FDVR� GHO� SHUVRQDO� TXH�
WUDEDMD� HQ� OD� XQLYHUVLGDG�� D� SDUWLU� GH� OD� UHYLVLyQ� GH� ORV� HVFDVRV�
HVWXGLRV�TXH�VH�KDQ�UHDOL]DGR�DO�UHVSHFWR�HQ�HVWH�QLYHO�HGXFDWLYR�\�OD�
GH� ORV� UHDOL]DGRV� HQ� QLYHOHV� HGXFDWLYRV� LQIHULRUHV�� GHVWDFDPRV� FRPR�
SRVLEOHV�FRQVHFXHQFLDV�GH�HVWRV�VtQGURPHV��WDQWR�SDUD�OD�RUJDQL]DFLyQ�
HQ� OD� TXH� WUDEDMD� FRPR� SDUD� OD� SHUVRQD�� ODV� TXH� VH� SUHVHQWDQ� D�
FRQWLQXDFLyQ���

(Q�HO�SODQR�GH�OD�RUJDQL]DFLyQ�
• 'LVPLQXFLyQ� GHO� UHQGLPLHQWR�� IDOWD� GH� PRWLYDFLyQ� \� DFWLWXGHV�

QHJDWLYDV� KDFLD� HO� WUDEDMR� \� VX� GHVHPSHxR� ODERUDO� �YpDVH�� S��
(M���%OL[�\�FRO��������'XD��������&UX]�\�8UGLDOHV��������.LQPDQ��
������*yPH]��������+RJDQ�\�FRO�� �������

• ËQGLFH� GH� URWDFLyQ� DOWR� UHVSHFWR� DO� KDELWXDO�� (V� IUHFXHQWH�TXH�
ORV� SURIHVLRQDOHV� SLGDQ� WUDVODGR� FRPR� IRUPD� GH� KXLU� GH� ODV�
VLWXDFLRQHV�FRQIOLFWLYDV��(VWHYH���������

• $EVHQWLVPR� DOWR�� eVWH� HV� XQ�PHFDQLVPR� TXH� DOLYLD� OD� WHQVLyQ�
DFXPXODGD�SRU�HO�SURIHVRUDGR�HQ�GHWHUPLQDGRV�PRPHQWRV�GHO�
FXUVR� DFDGpPLFR�� GXUDQWH� ORV� FXDOHV� VRQ� WDPELpQ� PiV�
IUHFXHQWHV�� HQWUH� ORV� SURIHVRUHV� TXH� VH� HQFXHQWUDQ� HQ�
VLWXDFLRQHV� GH� HVWUpV�� ORV� UHWUDVRV� \� ODUJDV� SDXVDV� GXUDQWH� HO�
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WUDEDMR� �.\ULDFRX�� ������ 3KLOOLSV� \� /HH�� ������ (VWHYH�� ������
6KDUSOH\�\�FRO���������*XHUUHUR��������5XGRZ���������

• -XELODFLyQ� DQWLFLSDGD�� (V� IUHFXHQWH� REVHUYDU� TXH� ODV� SHUVRQDV�
TXH� GHFLGHQ� UHWLUDUVH� DQWHV� GH� OD� HGDG� UHJODPHQWDULD� VXIUHQ�
HVWUpV�ODERUDO�FUyQLFR��5XGRZ���������(O�VtQGURPH�GH�GHVJDVWH�
SVtTXLFR�HQ�HO� WUDEDMR�HV�XQD�VLWXDFLyQ�TXH�VH�VXIUH�GH� IRUPD�
SURJUHVLYD�� GXUDQWH� DO� PHQRV� YHLQWH� DxRV�� SRU� OR� TXH� WLHQH�
VHQWLGR� TXH� HQFRQWUHPRV� SHUVRQDV� TXH� GHFLGHQ� UHWLUDUVH�
FXDQGR� HO� VtQGURPH� DOFDQ]D� VX� IDVH� PiV� DJXGD� �YpDVH� DO�
UHVSHFWR�*ROHPELHZVNL�\�FRO�� ������*ROHPELHZVNL�\�FRO�� ������
*ROHPELHZVNL�\�0X]HQULGHU���������

• 'HWHULRUR� GH� OD� FDOLGDG� GH� OD� HQVHxDQ]D� \� GH� OD� LQYHVWLJDFLyQ�
�%R\G� \�:\OLH�� ������ 'XD�� ������ +RJDQ� \� FRO�� ������ 5XELR��
������*XHUUHUR�\�5XELR���������

• ,QFUHPHQWR�GH�ORV�FRQIOLFWRV�LQWHUSHUVRQDOHV��/RV�GRFHQWHV�TXH�
H[SHULPHQWDQ� HVWUpV� VXHOHQ� YHU� GHWHULRUDGDV� VXV� UHODFLRQHV�
LQWHUSHUVRQDOHV��WDQWR�HQ�HO�iPELWR�ODERUDO�FRPR�HQ�HO�IDPLOLDU��
GRQGH�VRQ�PX\� IUHFXHQWHV� ORV� SUREOHPDV� FRQ\XJDOHV� �(VWHYH��
������%R\G�\�:\OLH��������0DVODFK�\�/HLWHU���������

• ,QWHQFLRQHV�GH�DEDQGRQDU�OD�GRFHQFLD�SRU�GHSUHFLDFLyQ�GHO�<R�\�
OD� DXWRFXOSDELOL]DFLyQ� DQWH� OD� LQFDSDFLGDG� SDUD� FRQWURODU� HO�
HVWUpV� GRFHQWH�� OR� TXH� HV� FRQVLGHUDGR� XQ� VLJQR� GH� IUDFDVR�
SURIHVLRQDO��(VWHYH��������%OL[�\�FRO�� �������

(Q�HO�SODQR�SHUVRQDO�
• 3UREOHPDV� SVLFRVRPiWLFRV�� GRORUHV� GH� HVSDOGD� \�R� FDEH]D��

~OFHUDV�� PDUHRV�� DVPD�� LQVRPQLR�� KLSHUWHQVLyQ�� WDVD� FDUGLDFD�
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DFHOHUDGD��GRORU�GH�HVWyPDJR��KLQFKD]yQ�GH�ODV�DUWLFXODFLRQHV�\�
P~VFXORV�� HQWXPHFLPLHQWRV�� FDWDUURV�� HWF�� �YpDVH�� S�� (M���
1HHGOH��*ULIILQ�\�6YHQGVHQ��������%HOFDVWUR��������2OLYHU�������
'XD��������6KDUSOH\�\�FRO���������2OPHGR�\�FRO���������+RJDQ�
\ FRO�� ������/HyQ�\�$YDUJXHV��������6REULQR��������0RUHQR��
$UFHQLOODV��0RUDQWH�\�FRO����������

• +iELWRV�GH�FRQGXFWD�SRFR�VDOXGDEOHV��YpDVH��S��(M���)HUQiQGH]�
&DVWUR� \� FRO�� ������ (W]HO�� /DQW]� \� <XUD�� ������� 9LYLU� EDMR�
VLWXDFLRQHV� HVWUHVDQWHV� VXHOH� DVRFLDUVH� D� XQD� UHGXFFLyQ� GH�
FRQGXFWDV�GH�VDOXG�\�XQ�LQFUHPHQWR�GH�FRQGXFWDV�QRFLYDV�SDUD�
pVWD� FRPR�� SRU� HMHPSOR�� FRQVXPR� GH� GURJDV� R� FRQGXFLU� HO�
DXWRPyYLO�GH�IRUPD�DUULHVJDGD��6HJ~Q�6DQGtQ��������HVWH�WLSR�
GH� FRQGXFWDV� SRGUtDQ� HQWHQGHUVH� FRPR� PRGRV� GH�
DIURQWDPLHQWR� QRFLYRV�� \D� TXH� OD� SHUVRQD� ORV� XWLOL]D� SDUD�
UHGXFLU�HO�HVWUpV��

• $XPHQWR�HQ�HO�FRQVXPR�GH�PHGLFDPHQWRV�\�YLVLWDV�DO�PpGLFR�
�+RURZLW]� \� FRO�� ������ 'XD�� ������ 6KDUSOH\� \� FRO��� ������
+RJDQ�\�FRO�� ������

• /D�IUXVWUDFLyQ�\�DQVLHGDG�VRQ�UHDFFLRQHV�SVLFROyJLFDV�WtSLFDV�GHO�
HVWUpV� GRFHQWH� �'XQKDP�� ������ +RUHQVWHLQ�� ������ &UX]� \�
8UGLDOHV�� ������ 6KDUSOH\� \� FRO�� ������ /HFNLH� \� %UHWW�� ������
7RUUHV�\�FRO�� ������&DOYHWH�\�9LOOD��������*yPH]��������7DULV�\�
FRO�� ������:LQHILHOG�\�-DUUHW��������%HQHYLGHV�\�FRO�� �������

• $FWLWXGHV�QHJDWLYDV�KDFLD�Vt�PLVPR�\�GHSUHVLyQ��+DPPHQ�\�'H�
0D\R��������0RUHQR�\� FRO�� ������2OLYHU� \� FRO��� ������&UX]�\�
8UGLDOHV��������&DOYHWH�\�9LOOD��������������)HUQiQGH]��������
0DQ]DQR�\�5DPRV��������5XELR���������
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• 6HQWLPLHQWRV� GH� FXOSDELOLGDG� UHVSHFWR� D� VXV� DFFLRQHV�� WDQWR�
SHUVRQDOHV� FRPR� ODERUDOHV� �'XQKDP�� ������ .\ULDFRX� \�
6XWFOLIIH�� ������ 6SDQLRO� \� &DSXWR�� ������ 3LQHV� \� FRO�� ������
'RPpQHFK���������

• $FWLWXGHV� QHJDWLYDV� \� FtQLFDV� KDFLD� HO� UHVWR� GH� OD� FRPXQLGDG�
DFDGpPLFD��&XQQLQJKDP��������7DULV�\�FRO�� �������

(VWUDWHJLDV� GH� LQWHUYHQFLyQ� VREUH� HO� HVWUpV� \� EXUQRXW� HQ� OD�XQLYHUVLGDG�
6H�GLIHUHQFLDQ�DTXt�GRV�SODQRV�HO�SUHYHQWLYR�\�HO�WHUDSpXWLFR��ÈOYDUH]�\�
)HUQiQGH]�� ������� 'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� SUHYHQFLyQ�� VH�
SHUVLJXHQ�GRV�REMHWLYRV�IXQGDPHQWDOHV��

�� (OLPLQDU�ORV�IDFWRUHV�FDXVDOHV�GHO�EXUQRXW�R��DO�PHQRV��UHGXFLU�
VX�LPSDFWR�VREUH�OD�VDOXG��

�� )RPHQWDU�DTXHOORV�IDFWRUHV�TXH�SDUHFHQ� LPSHGLU�R�GLILFXOWDU� OD�
DSDULFLyQ�GHO�VtQGURPH��

3RU�RWUR�ODGR��DXWRUHV�FRPR�&KHUQLVV���������%XUNH��������\�*XHUUHUR�
�������FRQFOX\HQ�TXH�OD�IRUPD�PiV�HILFD]�GH�HQIRFDU�OD�SUHYHQFLyQ�\�
HO� WUDWDPLHQWR� GH� HVWD� SUREOHPiWLFD� KD� GH� RULHQWDUVH� KDFLD� OD�
LQWHUYHQFLyQ�WDQWR�D�QLYHO�RUJDQL]DFLRQDO�FRPR�VRFLDO�H�LQGLYLGXDO��

(VWUDWHJLDV�GH�LQWHUYHQFLyQ�RUJDQL]DFLRQDO�\�VRFLDO�
$OJXQDV�GH�ODV�PHGLGDV�TXH�KDQ�GHPRVWUDGR�VX�YLDELOLGDG�\�HILFDFLD��
ELHQ�HQ�HO� VHFWRU�XQLYHUVLWDULR�R�HQ�QLYHOHV� HGXFDWLYRV� LQIHULRUHV� VRQ�
ODV�VLJXLHQWHV��(VWHYH��������2OLYHU��������'RPpQHFK��������7UDYHUV�\�
&RRSHU��������*yPH]�\�&DUUDVFRVD��������)HUQiQGH]�*DUULGR��������
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*LOOHVSLH� \� FRO��� ������ *XHUUHUR� \� 9LFHQWH�� ������ *LO�0RQWH� \� 3HLUy��
������ .\ULDFRX�� ������ /HyQ� \� $YDUJXHV�� ������ 0RULDQD� \� +HUUX]R��
��������
(Q�HO�FDVR�GHO�SHUVRQDO�GRFHQWH��

�� 3ODQHV� GH� HVWXGLR� D�� 'HEHQ� DERUGDU� OD� IRUPDFLyQ� GHO� IXWXUR�
GRFHQWH�GHVGH�XQ�SXQWR�GH�YLVWD�PiV�SHUVRQDO��DGHFXDQGR�pVWD�
D ODV� FDUDFWHUtVWLFDV� SHUVRQDOHV� \� FLUFXQVWDQFLDOHV� GHO�
HVWXGLDQWH�� \� HVWLPXODQGR� VX� LQLFLDWLYD� SHUVRQDO�� E�� DGHPiV��
GHEHUtDQ� FRPSDJLQDU� ORV� FRQRFLPLHQWRV� SVLFRSHGDJyJLFRV�
WHyULFRV��FRQ� ODV�SRVLELOLGDGHV�UHDOHV�\�SUiFWLFDV�GH� OOHYDUORV�D�
FDER� HQ� OD� GRFHQFLD�� HYLWDQGR� OD� IRUPDFLyQ� GH� IDOVDV�
H[SHFWDWLYDV�� 3RU� HOOR�� VH� GHEHUtD� KDFHU� KLQFDSLp� HQ� OD�
IRUPDFLyQ�SUiFWLFD�HQ�GLQiPLFD�GH�JUXSRV��SURSRUFLRQiQGROH�OD�
RSRUWXQLGDG�DO�IXWXUR�SURIHVLRQDO�GH�REVHUYDUVH�D�Vt�PLVPR�HQ�
HO� GHVHPSHxR� GH� OD� ODERU� GRFHQWH�� SDUD� OR� TXH� HV�
LPSUHVFLQGLEOH�OD� LQFRUSRUDFLyQ�GH�ORV�PHGLRV�DXGLRYLVXDOHV�HQ�
VX�IRUPDFLyQ��

�� )RUPDFLyQ� SHUPDQHQWH DGDSWDGD� D� ODV� GLILFXOWDGHV� \�
QHFHVLGDGHV� PDQLIHVWDGDV� SRU� ORV� SURSLRV� SURIHVRUHV�� 3RU�
HMHPSOR��DUWLFXODU�HVWUXFWXUDV�GH�D\XGD�SDUD�HO�SURIHVRUDGR�HQ�
HMHUFLFLR��HQ�SULPHU�OXJDU�SDUD�HYLWDU�OD�DSDULFLyQ�GHO�VtQGURPH�
\�� HQ� VHJXQGR� OXJDU�� SDUD� DWHQGHUOH� HQ� HO� PRPHQWR� HQ� TXH�
HPSLH]DQ� D� PDQLIHVWDUVH� ORV� SULPHURV� VtQWRPDV�� (VWDV�
HVWUXFWXUDV�GH�D\XGD�SXHGHQ�LU�GHVGH�OD�SRVLELOLGDG�GH�UHFXUULU�
D VHPLQDULRV�GH�VHQVLELOL]DFLyQ�\�H[SUHVLyQ��KDVWD�OD�SRVLELOLGDG�
GH� IDFLOLWDUOHV� HO� DFFHVR� D� RWUR� WLSR� GH� WUDEDMR�� URWDFLyQ� GH�
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WDUHDV� R� SXHVWR� GRFHQWH� R� DGPLQLVWUDWLYR�� DxR� VDEiWLFR�� HWF�
$OJXQRV� GH� ORV� VHUYLFLRV� TXH� SRGUtDQ� SUHVWDUVH� D� WUDYpV� GH�
GLFKDV�HVWUXFWXUDV�VRQ��
• (O� DGLHVWUDPLHQWR� HQ� WpFQLFDV� GH� SHUIHFFLRQDPLHQWR� GH� OD�

RUJDQL]DFLyQ�GHO�HVSDFLR�GH�WUDEDMR��
• &RQVHMR� HQ� SURFHGLPLHQWRV� GH� DQiOLVLV� GH� ODV� SDXWDV� GH�

WUDEDMR�HVWUHVDQWHV��
• )RUPDFLyQ� \� DVHVRUDPLHQWR� HQ� WpFQLFDV� GH� JHVWLyQ� GHO�

WLHPSR��
• $WHQFLyQ� HVSHFtILFD� DO� GRFHQWH� QRYHO�� TXH� LUtD� GHVGH� OD�

UHFHSFLyQ�GHO�GLUHFWRU��SUHVHQWDFLyQ�GHO�HTXLSR��LQIRUPDFLyQ�
VREUH�HO�IXQFLRQDPLHQWR�SUiFWLFR�\�DGPLQLVWUDWLYR�GHO�FHQWUR��
UHXQLRQHV�GH�VXSHUYLVLyQ��SODQWHDPLHQWR�GH�GLILFXOWDGHV��HWF��
6RQ�PXFKRV�ORV�IDFWRUHV�HVWUHVDQWHV�TXH�VH�HOLPLQDUtDQ�FRQ�
HVWDV�PHGLGDV��\D�TXH�SRU�OR�JHQHUDO��HO�SULPHU�FRQWDFWR�GHO�
QXHYR�GRFHQWH�FRQ�HO�FHQWUR�HGXFDWLYR�VXHOH�UHGXFLUVH�D�XQ�
PHUR� DFWR� DGPLQLVWUDWLYR�� (O� FRQRFLPLHQWR� GHO�
IXQFLRQDPLHQWR� SUiFWLFR� \� HO� EXURFUiWLFR�� SRU� HMHPSOR�� D�
YHFHV�VH�GHMD�TXH� OR�GHVFXEUD�VROR�R�HVWi�VXSHGLWDGR�D� OD�
EXHQD� YROXQWDG� GH� ORV� PLHPEURV� GHO� HTXLSR� R� GH� DOJ~Q�
FRPSDxHUR�� $� HVWR� KDEUtD� TXH� DxDGLU� TXH� ORV� QXHYRV�
SURIHVRUHV� GHEHQ� HQIUHQWDUVH� D� VLWXDFLRQHV� FRPR�� SHRUHV�
JUXSRV�� SHRUHV� KRUDULRV�� SHRUHV� FRQGLFLRQHV� GH� WUDEDMR��
SHRUHV�DXODV��PD\RU�GLYHUVLGDG�GH�PDWHULDV��HWF��
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�� )RPHQWR� GH� OD� FRPXQLFDFLyQ� KRUL]RQWDO \ HO� LQWHUFDPELR� GH�
H[SHULHQFLDV� HQWUH� GRFHQWHV�� DVt� FRPR� GH� OD� H[SUHVLyQ� GH�
VHQWLPLHQWRV� \� DQVLHGDGHV� IUHQWH� D� GHWHUPLQDGRV� FDVRV��
JUXSRV��VLWXDFLRQHV��HWF��

�� ,PSODQWDFLyQ� GH� HTXLSRV� GH� DSR\R D OD� GRFHQFLD� \� OD�
LQYHVWLJDFLyQ��'LFKRV�HTXLSRV�GHEHUtDQ�HVWDU� FRQIRUPDGRV�SRU�
DQDOLVWDV��WUDGXFWRUHV��GLVHxDGRUHV�JUiILFRV��HWF�

�� ,QFUHPHQWDU� HO� DSR\R� PDWHULDO� \� ILQDQFLHUR D ODV� LQLFLDWLYDV�
LQQRYDGRUDV� TXH� UHSUHVHQWHQ� IRUPDV� GH� DGDSWDFLyQ� D� ORV�
FDPELRV� H[SHULPHQWDGRV� SRU� OD� HQVHxDQ]D� VXSHULRU� HQ� ORV�
~OWLPRV�DxRV��

�� 5HYLVDU� ODV� SUiFWLFDV� \� SURFHGLPLHQWRV� EXURFUiWLFRV� \�
DGPLQLVWUDWLYRV FRQ� OD� YROXQWDG� GH� UHGXFLUORV� \� VLPSOLILFDUORV��
VREUH�WRGR��ORV�UHODFLRQDGRV�FRQ�OD�MXVWLILFDFLyQ�GH�VXV�FXUUtFXOD�
\ FRQYRFDWRULDV� S~EOLFDV� SDUD� OD� IRUPXODFLyQ� \� GHVDUUROOR� GH�
SUR\HFWRV�GH�LQYHVWLJDFLyQ��

�� /D�HODERUDFLyQ�GH�SODQHV�GH�FDUUHUD� HV�GHFLU��RIUHFHU�GLVWLQWRV�
LWLQHUDULRV� \� GLUHFFLRQHV� GH� FDUUHUDV� HVSHFtILFDV� D� HVWRV�
HPSOHDGRV� \� SURSRUFLRQDUOHV� IRUPDV�GH� UHVROYHU� ORV� FRQIOLFWRV�
HQWUH�GLYHUVDV�RSFLRQHV�\�WUD\HFWRULDV��

�� $SOLFDU� OD� WpFQLFD� GH� DQiOLVLV� GH� UROHV SDUD� FODULILFDU� ODV�
H[SHFWDWLYDV� GH� ORV� HPSOHDGRV� TXH� RFXSDQ� GLYHUVRV� UROHV�
LQWHUUHODFLRQDGRV��

�� 3RWHQFLDU� HO� FOLPD� VRFLDO� HQ� HO� FHQWUR� 7RGD� YH]� TXH� JXDUGD�
HVWUHFKD�UHODFLyQ�FRQ�XQ�DGHFXDGR�QLYHO�GH�VDWLVIDFFLyQ�DIHFWLYD�
\ FRQ�HO�DSR\R�VRFLDO��GH�PRGR�TXH�VH�IDFLOLWH�OD�PDQLIHVWDFLyQ�
GH� ORV� HVWDGRV� GH� iQLPR�� ODV� GLILFXOWDGHV�� WHPRUHV�� GXGDV�� OD�
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SUHVHQWDFLyQ� GH� QXHYDV� LQLFLDWLYDV�� OD� VROLFLWXG� GH�
FRODERUDFLRQHV��HWF��

��� 3RWHQFLDU�HO�RFLR� )RPHQWDQGR�HO�HMHUFLFLR�ItVLFR�\�HO�GHVHPSHxR�
GH� DILFLRQHV� TXH� SRVLELOLWHQ� HO� GHVDUUROOR� GH� RWURV� DVSHFWRV�
SHUVRQDOHV� QR� UHODFLRQDGRV� FRQ� HO� PXQGR� LQWHOHFWXDO� \� TXH�
SHUPLWD� XQD� DSHUWXUD� D� RWUDV� DOWHUQDWLYDV� YLWDOHV� \�� SRU� HOOR�
PLVPR�� XQD� PD\RU� FRPSUHQVLyQ� GH� RWURV� HVWLORV� GH� YLGD�
GLIHUHQWHV�D�ORV�VX\RV��

��� *DUDQWL]DU�OD�VHJXULGDG�\�HVWDELOLGDG�ODERUDO�
(Q� HO� FDVR� GHO� SHUVRQDO� QR� GRFHQWH�� /HyQ� \� $YDUJXHV� �������
UHFRPLHQGDQ��

�� $XPHQWDU� OD� SDUWLFLSDFLyQ� HQ� OD� WRPD� GH� GHFLVLRQHV VREUH�
DTXHOORV� DVSHFWRV� UHODWLYRV� D� ODV� SURSLDV� WDUHDV�� DVt� FRPR�
LQFUHPHQWDU�OD�LQIOXHQFLD�GHO�WUDEDMDGRU�HQ�ODV�GHFLVLRQHV�GH�VX�
HTXLSR�R�XQLGDG��

�� $PSOLDU� ODV� RSRUWXQLGDGHV TXH� HO� WUDEDMR� RIUHFH� SDUD� OD�
IRUPDFLyQ��HO�DSUHQGL]DMH�\�OD�FUHDWLYLGDG��

�� (VWDEOHFHU� XQ� VLVWHPD� GH� UHWURDOLPHQWDFLyQ VREUH� HO� SURSLR�
GHVHPSHxR��RULHQWDGR�PiV�DO�GHVDUUROOR�GH�KDELOLGDGHV�TXH�D�OD�
VDQFLyQ�R�UHFRPSHQVD�HFRQyPLFD��

�� 5HGHILQLU� ORV� SXHVWRV� GH� WUDEDMR� GH� WDO� PRGR� TXH� VX�
GHVHPSHxR� VXSRQJD� SRQHU� HQ� MXHJR� XQD�PD\RU� YDULHGDG� GH�
KDELOLGDGHV��

�� $WULEXLU�D�ODV�WDUHDV�XQ�VLJQLILFDGR UHVSHFWR�GH�VX�ILQ�~OWLPR��
�� )RPHQWDU� OD� GLUHFFLyQ� R� JHVWLyQ� SRU� REMHWLYRV� \D� TXH� HVWR�

SHUPLWH� FODULILFDU� ODV� UHVSRQVDELOLGDGHV�� SURSRUFLRQDU�
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UHWURDOLPHQWDFLyQ� DGHFXDGD� DFHUFD� GHO� GHVHPSHxR�� FODULILFDU�
H[SHFWDWLYDV�� UHGXFLU� HO� DEXUULPLHQWR� \� DXPHQWDU� OD� FRQILDQ]D�
GHO�WUDEDMDGRU�HQ�Vt�PLVPR��

3RU� RWUR� ODGR�� HQ� HO� HVWXGLR� UHDOL]DGR� SRU� *LOOHVSLH� \� FRO� ������� HO�
SHUVRQDO� WDQWR�GRFHQWH� FRPR�GH� DGPLQLVWUDFLyQ�\� VHUYLFLRV� VHxDOy� OD�
QHFHVLGDG� GH� UHFLELU� PiV� DSR\R� SRU� SDUWH� GH� ORV� FRPSDxHURV�� HO�
UHFRQRFLPLHQWR� GHO� WUDEDMR� UHDOL]DGR�� DXPHQWDU� ODV� SRVLELOLGDGHV� GH�
SURPRFLyQ�\�OD�IOH[LELOLGDG�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR��
3HVH� D� TXH�� FRPR� YLPRV� FRQ� DQWHULRULGDG�� ODV� FDUDFWHUtVWLFDV�
RUJDQL]DFLRQDOHV� VH� FRQVLGHUDQ� FRPR� IDFWRUHV� GHWHUPLQDQWHV� HQ� OD�
DSDULFLyQ� GHO� HVWUpV� \� VtQGURPH� GH� EXUQRXW�� GHEHPRV� WHQHU� HQ�
FRQVLGHUDFLyQ�TXH�VX�PRGLILFDFLyQ�R�FDPELR�QR�HV�SRVLEOH�VLQ�HO�DSR\R�
GH� OD�DGPLQLVWUDFLyQ�HGXFDWLYD� GH�DKt� OD�QHFHVLGDG�H� LPSRUWDQFLD�GH�
H[WHQGHU�HO�iPELWR�GH�LQWHUYHQFLyQ�KDFLD�ODV�SROtWLFDV�HGXFDWLYDV�FRQ�HO�
ILQ�GH�TXH�IDFLOLWHQ�\�QR�REVWDFXOLFHQ�WRGDV�ODV�PHGLGDV�SODQWHDGDV��

(VWUDWHJLDV�GH�LQWHUYHQFLyQ�LQGLYLGXDO�
/DV� PHGLGDV� GH� FDUiFWHU� LQGLYLGXDO� VXHOHQ� EDVDUVH� HQ� WpFQLFDV�
FRQGXFWXDOHV�� FRJQLWLYDV� \� ILVLROyJLFDV�� FHQWUiQGRVH�HQ� ORV� VLJXLHQWHV�
SXQWRV� �'RPpQHFK�� ������ &DOYHWH� \� 9LOOD�� ������ 7UDYHUV� \� &RRSHU��
������ &DOYHWH� \� 9LOOD�� ������ (YHUV�� *HUULFKKDX]QHQ� \� 7RPLF�� ������
%HUQVKDXVHQ� \� &XQQLQJKDP�� ������ *LOOHVSLH� \� FRO�� ������ *UDYHV��
������*XHUUHUR�\�9LFHQWH��������.\ULDFRX��������5XELR��������0RULDQD�
\ +HUUX]R��������*XHUUHUR�\�5XELR���������
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�� &RQRFHU�VX�FXHUSR�\�VXV�YDULDFLRQHV� $� WUDYpV�GH� WpFQLFDV�GH�
H[SUHVLyQ�FRUSRUDO�\�GUDPDWL]DFLyQ�GH�VLWXDFLRQHV�VH�SHUVLJXH��
VXSHUDU�LQKLELFLRQHV�\�EXVFDU�SRVLELOLGDGHV�H[SUHVLYDV��WUDEDMDU�
ODV�IRUPDV�GH�HPLWLU�PHQVDMHV�D�WUDYpV�GHO�FXHUSR��GHVDUUROODU�
OD� FDSDFLGDG� SDUD� FDSWDU�PHQVDMHV� HPLWLGRV� SRU� HO� FXHUSR�GH�
RWUR��

�� $FHSWDU�OD�SURSLD�LQHVWDELOLGDG PHGLDQWH�HO�FRQRFLPLHQWR�GH�VXV�
LGHDV�\�FRQWUDGLFFLRQHV��ODV�LQFLGHQFLDV�GH�pVWDV�HQ�VX�YLGD�\�ORV�
LQHYLWDEOHV� FKRTXHV�� &RQ� HOOR� VH� SUHWHQGH�� WUDEDMDU� \� DFHSWDU�
VLWXDFLRQHV� GH� FRQIOLFWR� FRWLGLDQDV� FRQVLJR� PLVPR� \� FRQ� ORV�
GHPiV�� ORJUDU� XQ�HTXLOLEULR� HQWUH� OD� UD]yQ� \� ORV� VHQWLPLHQWRV��
FRQRFHU� HVWRV� VHQWLPLHQWRV�SURSLRV�� DFHSWDU� HO� FRQIOLFWR� FRPR�
DOJR� LQKHUHQWH� DO� LQGLYLGXR�� FRPR� DOJR� QRUPDO� \� FRWLGLDQR��
FRPR�YHKtFXOR�GH�FDPELR��

�� $QDOL]DU�VX�LGHDO�FRPR�SURIHVLRQDO� $QDOL]DU�\�UHIOH[LRQDU�VREUH�
VX� SURSLR� LGHDO� FRPR� SURIHVLRQDO� \� VX� UHDOLGDG�� \� VREUH� ODV�
FRQVHFXHQFLDV� GHULYDGDV� GH� OD� GLVFUHSDQFLD� \� GLVWDQFLD� HQWUH�
DPEDV� LPiJHQHV�� (V� SUHFLVR� HQWUDU� D� H[DPLQDU� HO� JUDGR� GH�
ULJLGH]��DFFHVLELOLGDG�\�DSUHPLR�GH�VXV�LPiJHQHV�LGHDOHV���

�� )RPHQWDU� VX� DXWRHVWLPD� 7UDEDMDU� VX� SURSLD� DXWRHVWLPD� \�
VHJXULGDG� HQ� Vt� PLVPR�� PHGLDQWH� HO� DSR\R� D� VX� H[SHULHQFLD�
SURIHVLRQDO�\�D�ORV�DVSHFWRV�VDOXGDEOHV�GH�OD�PLVPD��6H�LQFOX\H�
DTXt�� HO� IRPHQWR� GH� LQLFLDWLYDV� SHUVRQDOHV� EDVDGDV� HQ� VX�
H[SHULHQFLD� \� HQ� OD� VXSHUDFLyQ� GH� ORV� WHPRUHV� D� PDQLIHVWDU�
FDUDFWHUtVWLFDV� SURSLDV� TXH� QR� VH� DMXVWHQ� D� ODV� LQGLFDFLRQHV�
RILFLDOHV�� OD� FDSDFLGDG� LQGLYLGXDO� \� VXEMHWLYD� GH� E~VTXHGD� GH�
VROXFLRQHV� \� ORJUDU� XQD� PD\RU� WROHUDQFLD� D� OD� YDULDELOLGDG� GH�
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VLWXDFLRQHV��GH�DOXPQRV�\�KDFLD�VX�SURSLD�SHUVRQDOLGDG�� IXHUD�
GH�PRGHORV�HVWDEOHFLGRV��

�� &RQWURODU� OD� DQVLHGDG� IUHQWH� DO� FDPELR� /D� UXWLQD� HQ� OD�
HQVHxDQ]D� HV� HQ� FLHUWR� PRGR� LQHYLWDEOH�� HOOR� SURSRUFLRQD�
KDVWtR�� SHUR� WDPELpQ� VHJXULGDG�� 6H� WLHQGH� D� HVWDQGDUL]DU� \�
WUDQVIRUPDU� HQ� DOJR� PRQROtWLFR� D� ORV� DOXPQRV�� ORV�
FRQRFLPLHQWRV�� ORV� PpWRGRV�� ODV� UHODFLRQHV� \� ORV� PRGHORV�
GRFHQWHV�� SHUR� DO�PLVPR� WLHPSR� WRGR�SURFHVR�GH� DSUHQGL]DMH�
LPSOLFD� XQD� PRGLILFDFLyQ� GH� FRQGXFWDV� \� XQ� FDPELR�� /D�
GLQiPLFD�GHO�FDPELR�HV�FRQWUDGLFWRULD�HQ�Vt�PLVPD��,PSOLFD�D�OD�
YH]� WHPRU� \� GHVHR� GH� FDPELDU�� SRU� OR� TXH� HV� QHFHVDULR��
WUDEDMDU� HO� PLHGR� DO� FDPELR� \� ODV� FRQVHFXHQFLDV� GH� pVWH� \�
DQDOL]DU� OD� DQVLHGDG� TXH� VXVFLWD� OD� SHUFHSFLyQ� GH� GLIHUHQFLDV��
ODV� GLILFXOWDGHV� \� WHPRUHV� HQ� DFHSWDU� QXHYRV� VLVWHPDV� \�
SHUVRQDV�TXH�QR�VH�DMXVWDQ��DO�SURWRWLSR�HVSHUDGR��FRQRFLGR�\�
SRU�HOOR�VHJXUR��6HUi�SUHFLVR��DGHPiV��DQDOL]DU� ODV�HVWUDWHJLDV�
IUHQWH� DO� FDPELR� \� IRPHQWDU� PRGHORV� SHUVRQDOHV� \� RULJLQDOHV�
SDUD� FRQVHJXLU� XQ� WLSR� GH� VHJXULGDG� QR� FLPHQWDGD� HQ� OD�
UHSHWLFLyQ�DOLHQDQWH�GH�UHFXUVRV�FRQRFLGRV��VLQR�HQ�OD�XWLOL]DFLyQ�
IOH[LEOH� GH� pVWRV�� OD� WROHUDQFLD� GH� OD� FRQWUDGLFFLyQ�� GH� OD�
LQFHUWLGXPEUH�\�GH�OR�GLIHUHQWH��

�� 'RWDU�GH�KDELOLGDGHV�SDUD�DERUGDU�HO�HVWUpV� 3DUD�HOOR�VH�XWLOL]DQ�
SURJUDPDV� GH� LQRFXODFLyQ� GHO� HVWUpV� TXH� LQFOX\DQ� WpFQLFDV�
HVSHFtILFDV�FRPR� OD�UHODMDFLyQ�� OD�UHHVWUXFWXUDFLyQ�FRJQLWLYD��HO�
HQWUHQDPLHQWR�HQ�UHVROXFLyQ�GH�FRQIOLFWRV�\�HQWUHQDPLHQWR�HQ�
KDELOLGDGHV� VRFLDOHV�� DXWRLQVWUXFFLRQHV�� HQWUHQDPLHQWR� HQ�
DXWRYHUEDOL]DFLRQHV�\�DXWRHILFDFLD��HWF��
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�� 5HGXFLU�ORV�HIHFWRV�ILVLROyJLFRV�GHO�HVWUpV PHGLDQWH�WpFQLFDV�GH�
WLSR� ItVLFR� FRPR� OD� UHODMDFLyQ� PXVFXODU�� FRQWURO� GH� OD�
UHVSLUDFLyQ�� ELRIHHGEDFN�� $OJXQRV� DXWRUHV� UHFRPLHQGDQ�
SUDFWLFDU�HO�<RJD��HMHUFLFLR�ItVLFR��KDFHU�YLDMHV��HWF��

&RQ�UHVSHFWR�D�HVWDV�PHGLGDV��VHxDODU��TXH� OD�JUDQ�PD\RUtD�GH�HOODV�
QR�VH�KDQ�XWLOL]DGR�GH�IRUPD�VLVWHPiWLFD�QL�FLHQWtILFD�FRQ�FROHFWLYRV�GH�
SURIHVRUHV� \� SHUVRQDO� GH� DGPLQLVWUDFLyQ� \� VHUYLFLRV�� 'LFKDV� WpFQLFDV�
DSDUHFHQ� HQ� OD� OLWHUDWXUD� FRPR� SRWHQFLDOHV� UHGXFWRUDV� GH� HVWUpV� \�
EXUQRXW� DFRJLpQGRVH� D� ORV� UHVXOWDGRV� REWHQLGRV� FRQ� SREODFLRQHV�
FOtQLFDV��
6H�KDFH�QHFHVDULR��SRU�WDQWR��HO�GHVDUUROOR�GH� OtQHDV�GH� LQYHVWLJDFLyQ�
TXH� SHUPLWDQ� SUREDU� OD� HILFDFLD� GH� HVWDV� WpFQLFDV� FRQ� SURIHVLRQDOHV�
TXH�WUDEDMHQ�HQ�HO�VHFWRU�HGXFDWLYR��HQ�JHQHUDO��\�HQ�HO�XQLYHUVLWDULR��
HQ� SDUWLFXODU�� (Q� HVWH� VHQWLGR�� HQ� QXHVWUR� SDtV�� *XHUUHUR� \� 5XELR�
������� HVWiQ� GLVHxDQGR�� HQ� OD� DFWXDOLGDG�� XQ� SURJUDPD� GH� FDUiFWHU�
SUHYHQWLYR� GLULJLGR� DO� SURIHVRUDGR� QR� XQLYHUVLWDULR�� &RQ� GLFKR�
SURJUDPD�� VH� SUHWHQGH� IRPHQWDU� HO� GHVDUUROOR� GH� FRPSHWHQFLDV�
SHUVRQDOHV�� SURIHVLRQDOHV� \� HPRFLRQDOHV� GH� HVWRV� SURIHVLRQDOHV� \�
FRQWULEXLU� D� XQD�PHMRUD� GH� VX� VDOXG� \� FDOLGDG� GH� YLGD� WDQWR� ODERUDO�
FRPR� H[WUDODERUDO��PHGLDQWH� WpFQLFDV� GH� LQWHUYHQFLRQHV� LQGLYLGXDOHV��
VRFLDOHV�\�RUJDQL]DFLRQDOHV��
�
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(O� SUHVHQWH� HVWXGLR� SUHWHQGH� GDU� FRQWLQXLGDG� D� OD� OtQHD� GH�
LQYHVWLJDFLyQ�DELHUWD�SRU�/HyQ�\�$YDUJXHV�HQ�HO������VREUH�HYDOXDFLyQ�
GHO�HVWUpV�HQ� OD�8QLYHUVLGDG�GH�6HYLOOD��\�VH�KD� UHDOL]DGR�D�SDUWLU�GH�
XQD�VHOHFFLyQ�GH�ORV�GDWRV�UHFRJLGRV�SRU�/HyQ�\�$YDUJXHV��������HQ�HO�
HVWXGLR�TXH�UHDOL]DURQ��FRQ�OD�FRODERUDFLyQ�GHO�6HUYLFLR�GH�3UHYHQFLyQ�
GH� 5LHVJRV� /DERUDOHV� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD�� \� EDMR� OD�
ILQDQFLDFLyQ� GH� OD� )XQGDFLyQ� 0DSIUH� 0HGLFLQD� �HQ� FX\R� SRGHU� VH�
HQFXHQWUD�OD�PHPRULD�GHULYDGD�GH�GLFKR�HVWXGLR���VREUH�OD�HYDOXDFLyQ�
GHO�HVWUpV�VRFLRODERUDO�HQ�HO�SHUVRQDO�GH�GLFKD�XQLYHUVLGDG��
1XHVWUD� ILQDOLGDG� HV� OD� GH� DKRQGDU� PiV�� VL� FDEH�� HQ� ORV� UHVXOWDGRV�
REWHQLGRV� KDVWD� HO�PRPHQWR� \� DPSOLDU� HO� REMHWR� GH� LQYHVWLJDFLyQ� DO�
DQiOLVLV�GH�GLVWLQWDV�YDULDEOHV�QR�LQFOXLGDV�HQ�HVWH�HVWXGLR�SUHYLR�� DVt�
FRPR�D� ODV� UHODFLRQHV�TXH�pVWDV�SXGLHUDQ�HVWDEOHFHU�FRQ�HO� UHVWR�GH�
YDULDEOHV�LPSOLFDGDV�HQ�HO�SURFHVR�GH�HVWUpV��'H�HVWH�PRGR��PLHQWUDV�
TXH�HQ�HO�HVWXGLR�SUHVHQWDGR�SRU�/HyQ�\�$YDUJXHV��������VH�DSRUWDQ�
GDWRV� VREUH� SUHYDOHQFLD� GH� OD� H[SHULHQFLD� GH� HVWUpV�� JHQHUDGD� SRU�
GHWHUPLQDGDV�FRQGLFLRQHV�GH�WUDEDMR��\�VREUH�HO�VtQGURPH�GH�EXUQRXW��
UHIHULGRV� D� WRGR�HO� SHUVRQDO� HQ�JHQHUDO� �3',� \� 3$6��� HQ� OD� SUHVHQWH�
LQYHVWLJDFLyQ��VH�SUHVWD�HVSHFLDO�LQWHUpV�HQ�FRQRFHU�FXiO�HV�HO�JUDGR�GH�

� (O� SUHVHQWH� HVWXGLR� HVWi� ILQDQFLDGR� D� WUDYpV� GH� XQD� EHFD� GH� )RUPDFLyQ� GHO� 3HUVRQDO� 'RFHQWH� H�
,QYHVWLJDGRU��GH�OD�TXH�HV�EHQHILFLDULD�OD�GRFWRUDQGD��\�TXH�OH�KD�VLGR�FRQFHGLGD�SRU� OD�&RQVHMHUtD�GH�
,QQRYDFLyQ��&LHQFLD�\�(PSUHVD�GH�OD�-XQWD�GH�$QGDOXFtD��
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ELHQHVWDU� SVLFROyJLFR� H[SHULPHQWDGR� SRU� HO� SHUVRQDO� GH� XQLYHUVLGDG��
HQ� JHQHUDO�� \� SRU� FDGD� XQR� GH� ORV� FROHFWLYRV� TXH� OR� FRPSRQHQ�� HQ�
SDUWLFXODU�� &RQVLGHUDPRV� FRPR� LQGLFDGRUHV� GH� GLFKR� ELHQHVWDU�
SVLFROyJLFR� ODV� SXQWXDFLRQHV� REWHQLGRV� HQ� ODV� GLPHQVLRQHV� TXH�
FRPSRQHQ� HO� ³FRUH� RI� EXUQRXW´� �FDQVDQFLR� HPRFLRQDO� \�
GHVSHUVRQDOL]DFLyQ��\�HQ�ODV�UHDFFLRQHV�R�VtQWRPDV�GH�HVWUpV���
'H� LJXDO�PRGR��PLHQWUDV�TXH�/HyQ�\�$YDUJXHV��������DSRUWDQ�GDWRV�
VREUH�OD�SURSHQVLyQ�D�H[SHULPHQWDU�HVWUpV�\�VtQGURPH�GH�EXUQRXW�SRU�
WRGR� HO� SHUVRQDO�� HQ� IXQFLyQ� GH� GHWHUPLQDGDV� FDUDFWHUtVWLFDV�
GHPRJUiILFDV� \� ODERUDOHV�� DKRUD� QRV� SODQWHDPRV� FRQRFHU� HQ� TXp�
PHGLGD� GLFKDV� FDUDFWHUtVWLFDV� LQIOX\HQ� HQ� HO� JUDGR� GH� ELHQHVWDU�
SVLFROyJLFR��HQ�IXQFLyQ�GHO�FROHFWLYR�SURIHVLRQDO�GH�SHUWHQHQFLD��
/D� GLVWLQFLyQ� SRU� JUXSRV� SURIHVLRQDOHV� R� FROHFWLYRV� GH� SHUWHQHQFLD�
TXHGDUtD�MXVWLILFDGD�SRU�HO�KHFKR�GH�TXH�HO�SHUVRQDO��TXH�WUDEDMD�HQ�OD�
XQLYHUVLGDG�� FRPSDUWH� OD� H[SRVLFLyQ� D� PXFKRV� GH� ORV� IDFWRUHV� GH�
ULHVJR�YLQFXODGRV�D�OD�RUJDQL]DFLyQ�GHO�WUDEDMR��SRU�OR�TXH�QRV�SDUHFH�
LQWHUHVDQWH� DQDOL]DU� VXV�HIHFWRV�HQ� IXQFLyQ�GH� OD�SURIHVLyQ��$GHPiV��
FRPR�YLPRV�HQ�HO� FDStWXOR�GRV��HQ�HO� DSDUWDGR�/D XQLYHUVLGDG� FRPR�
HVFHQDULR�GH�P~OWLSOHV� WUDQVIRUPDFLRQHV� ORV�FDPELRV�DFRQWHFLGRV�HQ�
HO� VLVWHPD� XQLYHUVLWDULR�� HQ� ORV� ~OWLPRV� DxRV�� \� ORV� TXH� VH� HVWiQ�
SURGXFLHQGR� FRPR� FRQVHFXHQFLD� GH� OD� FUHDFLyQ� GHO� (VSDFLR� (XURSHR�
GH�(GXFDFLyQ�6XSHULRU��DIHFWDQ�QR�VyOR�D�OD�ILJXUD�GHO�GRFHQWH�VLQR�D�
OD�GH�WRGR�HO�SHUVRQDO�TXH�WUDEDMD�HQ�HO�PLVPR��$PERV�FROHFWLYRV��KDQ�
GH� KDFHU� IUHQWH� D� XQ� LQFUHPHQWR� GH� ODV� GHPDQGDV� ODERUDOHV� \�
GHVDUUROODU� QXHYDV� FRPSHWHQFLDV� TXH� OHV� SHUPLWDQ� DGDSWDUVH� D� XQ�
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QXHYR� URO� SURIHVLRQDO� OR� TXH�� VLQ� HPEDUJR�� QR� YD� DFRPSDxDGR� GH�
WRGRV�ORV�UHFXUVRV�QHFHVDULRV��
3RU�~OWLPR��HQ�GLFKR�HVWXGLR��DO�LJXDO�TXH�HQ�OD�PD\RUtD�GH�ORV�HVWXGLRV�
UHDOL]DGRV� HQ� HVWH� iPELWR�� QR� VH� DQDOL]D� HO� HIHFWR� PHGLDGRU� GH�
YDULDEOHV� GH� FDUiFWHU� SHUVRQDO�� (V� SRU� HOOR�� TXH� HQ� HVWH� WUDEDMR� GH�
LQYHVWLJDFLyQ� YDPRV� D� HQIUHQWDUQRV� FRQ� OD� FXHVWLyQ� GH� OD� LQIOXHQFLD�
TXH�SXHGH�HMHUFHU� OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�HQ�HO�GHVDUUROOR�
GHO� VtQGURPH� GH� EXUQRXW� \� HQ� OD� DSDULFLyQ� GH� ODV� UHDFFLRQHV� R�
VLQWRPDWRORJtD�GH�HVWUpV��3DUD�HOOR��SRQGUHPRV�D�SUXHED��WDQWR�HQ�HO�
FROHFWLYR�GHO�3',�FRPR�HQ�HO�GHO�3$6��XQ�PRGHOR�HVWUXFWXUDO�VREUH�HO�
SDSHO�PHGLDGRU�GH� OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�HQ� OD�DSDULFLyQ�
GHO�VtQGURPH�GH�EXUQRXW�GHQWUR�GHO�SURFHVR�GH�HVWUpV�ODERUDO��
/D�WHVLV�TXH�SUHWHQGHPRV�SRQHU�D�SUXHED�HV�OD�GHO�HIHFWR�PHGLDGRU�GH�
OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�HQ�OD�H[SHULHQFLD�GH�HVWUpV�ODERUDO�\�
VtQGURPH� GH� EXUQRXW�� (VWR� HV�� OD� FRPSHWHQFLD� SHUFLELGD� SXHGH� VHU�
HVSHFLDOPHQWH� ~WLO� SDUD� H[SOLFDU� SRU� TXp� XQDV� SHUVRQDV� VH� DGDSWDQ�
ELHQ� D� VLWXDFLRQHV� GH� HVWUpV� \� PLQLPL]DQ� VX� LPSDFWR� HQ� OD� VDOXG��
PLHQWUDV�TXH�RWUD�QR��6H�SDUWH�GHO�VXSXHVWR�GH�TXH�ODV�SHUVRQDV�FRQ�
XQD�DOWD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�H[SHULPHQWDUiQ�HVWUpV�\��SRU�
WDQWR��HO�VtQGURPH�GH�EXUQRXW��HQ�PHQRU�JUDGR��TXH�DTXHOODV�FRQ�XQD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� EDMD�� ELHQ� VHD� DQWH� OD� H[SRVLFLyQ� D�
XQD� PLVPD� VLWXDFLyQ� HVWUHVDQWH� �YpDVH�� S�� (M��� 6PLWK� \� FRO�� ������
)HUQiQGH]�&DVWUR�\�FRO�� ������0DUWtQH]�\�FRO�� �������R�DQWH�GLVWLQWDV�
VLWXDFLRQHV� JHQHUDGRUDV� GH� HVWUpV� �YpDVH�� S�� (M��� )HUQiQGH]�&DVWUR��
5RYLUD�\�7RUUDOED��������)HUQiQGH]�&DVWUR�\�FRO�� �������
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/D�XWLOL]DFLyQ�GH�HVWH�PRGHOR�TXHGDUtD�MXVWLILFDGD�SRU�HO�KHFKR�GH�TXH�
ODV� SHUVRQDV� FRQ�PD\RUHV� FUHHQFLDV� JHQHUDOHV� DFHUFD� GH� VX� FRQWURO�
SXHGHQ�GHVDUUROODU�XQDV�H[SHFWDWLYDV�GH�DXWRHILFDFLD�DOWDV�DQWHV�TXH�
RWUDV�SHUVRQDV�TXH�FDUH]FDQ�GH�HVWDV� FUHHQFLDV�� WHQLHQGR�HQ�FXHQWD�
TXH� ODV� FRQGLFLRQHV� REMHWLYDV� IXHUDQ� ODV�PLVPDV�� 3RU� RWUD� SDUWH�� HV�
PX\� SRVLEOH� TXH� HQ� VLWXDFLRQHV� GH� HVWUpV�� TXH� JHQHUDOPHQWH� VH�
FDUDFWHUL]DQ� SRU� VHU� QXHYDV�� H[WUDxDV�� DPELJXDV� R� LQFLHUWDV�� ODV�
FUHHQFLDV� JHQHUDOHV� MXHJXHQ� XQ� SDSHO� PiV� LPSRUWDQWH� TXH� ODV�
H[SHFWDWLYDV� GH� DXWRHILFDFLD�� ODV� FXDOHV� VH� UHILHUHQ� D� VLWXDFLRQHV�
SDVDGDV� \D� FRQRFLGDV� \� KDELWXDOHV� �)HUJXVRQ�� 'RGGV� \� )ODQQLJDQ��
��������
6LJXLHQGR� HQ� OD� OtQHD� GH� )HUQiQGH]�&DVWUR� �������� SRVHHU� HOHYDGRV�
VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� �LQFOXVR� FXDQGR� QR�
VHD�GHO� WRGR�UHDOLVWD��SRGUtD�IDFLOLWDU� OD�IRUPDFLyQ�GH�H[SHFWDWLYDV�GH�
DXWRHILFDFLD� DOWDV� \� HO� GHVDUUROOR� GH� HVWUDWHJLDV� GH� DIURQWDPLHQWR�
DFWLYDV�� HVSHFLDOPHQWH� FXDQGR� ODV� SHUVRQDV� HVWiQ� HQ� VLWXDFLRQHV�
QXHYDV� HQ� ODV� TXH� QR� WLHQHQ� XQD� H[SHULHQFLD� SHUVRQDO� GLUHFWD�
�VLWXDFLyQ� FRPR� OD� TXH� SXHGH� HVWDU� GiQGRVH� HQ� QXHVWUR� FRQWH[WR�
XQLYHUVLWDULR�FRPR�FRQVHFXHQFLD�GHO�SURFHVR�GH�FRQYHUJHQFLD�HXURSHD�
GH� OD� HGXFDFLyQ� VXSHULRU��� 3RU� ~OWLPR�� HO� HVWXGLR� GH� HVWH� WLSR� GH�
FUHHQFLDV�� TXH� VRQ�PiV� JHQHUDOHV�� IDFLOLWD� OD� ODERU� GH� FRPSDUDU� ORV�
UHVXOWDGRV�REWHQLGRV�SRU�ORV�GLVWLQWRV�SURIHVLRQDOHV�TXH�WUDEDMDQ�HQ�OD�
XQLYHUVLGDG��
3RU�RWUR�ODGR��DWHQGLHQGR�D�ODV�DSRUWDFLRQHV�UHDOL]DGDV�SRU�*LO�0RQWH�\�
FRO�� �������VREUH� OD�HWLRORJtD��SURFHVR�\�FRQVHFXHQFLDV�GHO�VtQGURPH�
GH� EXUQRXW� EDMR� XQ� HQIRTXH� WUDQVDFFLRQDO�� OD� UHODFLyQ� HQWUH� OD�
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H[SHULHQFLD� GH� HVWUpV� �HVWUpV� SRU� VREUHFDUJD�� LQIUDFDUJD�� FRQIOLFWR� \�
DPELJ�HGDG� GH� URO�� \� VXV� FRQVHFXHQFLDV� �VLQWRPDWRORJtD� GH� HVWUpV��
SUREOHPDV� GH� VDOXG��� SXHGH� HVWDU� PHGLDGD� SRU� OD� DSDULFLyQ� GHO�
VtQGURPH� GH� EXUQRXW� �UHVSXHVWD� DQWH� HO� HVWUpV��� 6LQ� HPEDUJR�� HO�
KHFKR�GH�TXH�DSDUH]FD�R�QR�HO�VtQGURPH�YD�D�YHQLU�GHWHUPLQDGR�SRU�OD�
IRUPD� HQ� TXH� OD� SHUVRQD� DIURQWH� OD� VLWXDFLyQ� GH� HVWUpV�� GLFKR�
DIURQWDPLHQWR� VHUi�PiV�HILFD]�HQ� IXQFLyQ�GH�GHWHUPLQDGDV�YDULDEOHV�
SHUVRQDOHV� GH� FDUiFWHU� FRJQLWLYR� UHODFLRQDGDV� FRQ� HO� GHVHPSHxR�
SURIHVLRQDO�� HQWUH� HOODV�� ORV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD��'H�HVWH�PRGR��OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�SXHGH�VHU�
FRQVLGHUDGD� FRPR� XQD� YDULDEOH� PRGXODGRUD� GH� OD� H[SHULHQFLD� GH�
HVWUpV�TXH�SXHGH�IDFLOLWDU�R�LQKLELU� OD�DSDULFLyQ�GHO�VtQGURPH�\�GH�ODV�
FRQVHFXHQFLDV�GHO�HVWUpV��
(Q� HVWH� VHQWLGR�� FRPR� VHxDODPRV� HQ� HO� FDStWXOR� GRV�� DSDUWDGR�
)DFWRUHV� FDXVDOHV� GHO� VtQGURPH�GH� EXUQRXW� HQ� OD� XQLYHUVLGDG� VH� KD�
HQFRQWUDGR�XQD�UHODFLyQ�SRVLWLYD�HQWUH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�
\ OD� GLPHQVLyQ� GH� UHDOL]DFLyQ� SHUVRQDO� GHO� VtQGURPH� GH� EXUQRXW� \�
QHJDWLYD� FRQ� ODV� GLPHQVLRQHV� TXH� FRPSRQHQ� HO� ³FRUH� RI� EXUQRXW´�
�DJRWDPLHQWR�HPRFLRQDO�\�GHVSHUVRQDOL]DFLyQ���/HH�\�$VKIRUWK��������
*LO�0RQWH�\�3HLUy���������
$KRUD� ELHQ�� FRPR� WDPELpQ� VH� FRPHQWy�� ORV� VHQWLPLHQWRV� GH�
FRPSHWHQFLD�VHUiQ�~WLOHV�SDUD�DIURQWDU�ODV�VLWXDFLRQHV�GH�HVWUpV�HQ�OD�
PHGLGD�HQ�TXH�pVWDV�VHDQ�SRWHQFLDOPHQWH�FRQWURODEOHV�R�PRGLILFDEOHV��
'H� LJXDO� PRGR�� FRQYLHQH� WHQHU� SUHVHQWH� TXH� GLFKRV� VHQWLPLHQWRV�
SXHGHQ�YDULDU�HQ�IXQFLyQ�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�D�ODV�TXH�HVWpQ�
H[SXHVWRV� ODV� SHUVRQDV�� GH�PRGR�TXH�H[LVWLUiQ� VLWXDFLRQHV� ODERUDOHV�
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TXH�IDFLOLWHQ�HO�GHVDUUROOR�GH�HVWH�WLSR�GH�VHQWLPLHQWRV�\�RWUDV�TXH�ORV�
GHELOLWHQ�� SURGXFLHQGR� XQD� FULVLV� HQ�HVWRV� VHQWLPLHQWRV� GH�HILFDFLD� \�
GDQGR�OXJDU�D�OD�DSDULFLyQ�GHO�VtQGURPH��6DODQRYD�\�FRO�� ����D���3RU�
HOOR��HV�GH�HVSHUDU�TXH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�PRGXOH�ORV�
HIHFWRV�QHJDWLYRV�TXH�OD�VLWXDFLRQHV�HVWUHVDQWHV�SXHGDQ�WHQHU�VREUH�HO�
ELHQHVWDU�SVLFROyJLFR�GH�ORV�WUDEDMDGRUHV��FRQ�LQGHSHQGHQFLD�GHO�JUXSR�
SURIHVLRQDO� DO� TXH� SHUWHQH]FDQ�� SHUR� TXH�� VLQ� HPEDUJR�� WDPELpQ� VH�
HQFXHQWUH� DIHFWDGD� SRU� GLFKDV� VLWXDFLRQHV� JHQHUDGRUDV� GH� HVWUpV��
DGRSWDQGR� XQ� SDSHO� PHGLDGRU� HQWUH� pVWDV� \� HO� JUDGR� GH� ELHQHVWDU�
H[SHULPHQWDGR���
$WHQGLHQGR� D� WRGR� OR� FRPHQWDGR�� QRV� SODQWHDPRV� ORV� VLJXLHQWHV�
REMHWLYRV�H�KLSyWHVLV�GH�WUDEDMR�
2EMHWLYRV�JHQHUDOHV�
(Q� HO� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ� QRV� SODQWHDPRV�� FRPR�
REMHWLYRV�JHQHUDOHV��HYDOXDU�HO�ELHQHVWDU�SVLFROyJLFR��³FRUH�RI�EXUQRXW´�
\ VtQWRPDV� GH� HVWUpV�� GHO� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD��
FRQRFHU�TXp�IDFWRUHV�SVLFRVRFLDOHV�HVWiQ�LPSOLFDGRV�HQ�VX�DSDULFLyQ�\�
DQDOL]DU�HO�SDSHO�PHGLDGRU�GH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�HQ�OD�
DSDULFLyQ�GHO�VtQGURPH�GH�EXUQRXW�\�VXV�FRQVHFXHQFLDV�VREUH�OD�VDOXG��
DQWH�OD�H[SRVLFLyQ�D�FRQGLFLRQHV�GH�WUDEDMR�JHQHUDGRUDV�GH�HVWUpV��'HO�
PLVPR� PRGR�� \� FRPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� WDPELpQ� QRV�
SODQWHDPRV� IRUPXODU� UHFRPHQGDFLRQHV�GH� FDUD�D� IDFLOLWDU� OD� WRPD�GH�
GHFLVLRQHV� UHVSHFWR� D� OD� LQWHUYHQFLyQ� SVLFROyJLFD�� HV� GHFLU�� OD�
HYDOXDFLyQ��OD�SUHYHQFLyQ�\�HO�FRQWURO�GHO�HVWUpV�ODERUDO�\�HO�VtQGURPH�
GH�EXUQRXW�HQ�OD�8QLYHUVLGDG�GH�6HYLOOD��
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2EMHWLYRV�HVSHFtILFRV�
�� (VWXGLDU� OD� SUHYDOHQFLD� GHO� ³FRUH� RI� EXUQRXW´� �FDQVDQFLR�

HPRFLRQDO�\�GHVSHUVRQDOL]DFLyQ��\�GH�ORV�VtQWRPDV�GH�HVWUpV�HQ�
HO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��GH�IRUPD�JHQHUDO��\�HQ�
IXQFLyQ�GHO�FROHFWLYR�SURIHVLRQDO�DO�TXH�SHUWHQHFHQ��3',�\�3$6���
$Vt� FRPR�FRQRFHU�HO� SHUILO� GH� LQGLFDGRUHV�GH� VLQWRPDWRORJtD�R�
UHDFFLRQHV�GH�HVWUpV�TXH�SUHVHQWD�FDGD�JUXSR�SURIHVLRQDO��

�� $QDOL]DU�ORV�IDFWRUHV�VRFLRGHPRJUiILFRV�\�ODERUDOHV�TXH�LQIOX\HQ�
HQ�HO�³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV��

�� 3RQHU�D�SUXHED��XQ�PRGHOR� WHyULFR�HVWUXFWXUDO��SURSXHVWR�SRU�
QRVRWURV��VREUH�HO�HIHFWR�PHGLDGRU�GH�OD�FRPSHWHQFLD�SHUVRQDO�
SHUFLELGD� HQ� OD� DSDULFLyQ� GHO� VtQGURPH� GH� EXUQRXW� \� ODV�
UHDFFLRQHV�R�VLQWRPDWRORJtD�GH�HVWUpV��YpDVH�*UiILFR�����'LFKR�
PRGHOR� VH� KD� HODERUDGR� DWHQGLHQGR� D� ODV� DSRUWDFLRQHV�
UHDOL]DGDV�SRU�DXWRUHV�FRPR�/HH�\�$VKIRUWK���������*LO�0RQWH�\�
FRO� ��������*LO�0RQWH�\�3HLUy���������)HUQiQGH]�&DVWUR���������
5XHGD�\�FRO� ��������*UDX�\�FRO� ��������0DUWtQH]�\�FRO� ��������
6DODQRYD�\�FRO� �����D�\�E���HQWUH�RWURV��
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*UiILFR����0RGHOR�WHyULFR�SURSXHVWR�VREUH�HO�HIHFWR�PHGLDGRU�GH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��
�

+LSyWHVLV�GH�WUDEDMR�
3DUWLHQGR� GH� ORV� REMHWLYRV� SURSXHVWRV�� SUHWHQGHPRV� SRQHU� D� SUXHED�
ODV�VLJXLHQWHV�KLSyWHVLV�GH�WUDEDMR��

3UHYDOHQFLD�GHO�³FRUH�RI�EXUQRXW´�\�VtQWRPDV�GH�HVWUpV�
�� (V� SUHYLVLEOH� TXH� HQWUH� HO� ��� \� ���� GHO� SHUVRQDO� GH� OD�

8QLYHUVLGDG�GH�6HYLOOD��SUHVHQWH�SXQWXDFLRQHV�HOHYDGDV�HQ� ODV�
GRV�GLPHQVLRQHV�TXH�FRPSRQHQ�HO�³FRUH�RI�EXUQRXW´��

�� 'HO� PLVPR� PRGR�� HV� GH� HVSHUDU� TXH� HO� SRUFHQWDMH� GH�
SXQWXDFLRQHV� HOHYDGDV� DVFLHQGD� DO� FRQVLGHUDU� DPEDV�
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GLPHQVLRQHV� GH� IRUPD� LQGHSHQGLHQWH� \� TXH� GLFKR� SRUFHQWDMH�
VHD�VXSHULRU�HQ�HO�FDVR�GH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��

�� 3RU�RWUR�ODGR��VH�HVSHUD�HQFRQWUDU�TXH�HQWUH�HO�����\�����GH�
ORV� SDUWLFLSDQWHV� SUHVHQWHQ� SXQWXDFLRQHV� DJXGDV� HQ� ORV�
LQGLFDGRUHV�VLQWRPDWRORJtD�R�UHDFFLRQHV�GH�HVWUpV��

�� 7DPELpQ�VH�HVSHUD�TXH� OD�SUHYDOHQFLD�GHO�³FRUH�RI�EXUQRXW´�\�
ORV�VtQWRPDV�GH�HVWUpV�VHD�VXSHULRU�HQ�HO�FDVR�GHO�3',�TXH�GHO�
3$6��

�� 3RU� ~OWLPR�� HV� GH� HVSHUDU� TXH� DPERV� JUXSRV� SURIHVLRQDOHV�
SUHVHQWHQ� SHUILOHV� GH� LQGLFDGRUHV� VLQWRPDWROyJLFRV� GH� HVWUpV�
GLVWLQWRV��

,QIOXHQFLD�GH�ORV�IDFWRUHV�VRFLRGHPRJUiILFRV�\�ODERUDOHV�HQ�HO�³FRUH�RI�EXUQRXW´�\�VtQWRPDV�GH�HVWUpV�
(V�GH�HVSHUDU�TXH��

�� &RQIRUPH�VH�DXPHQWH�HQ�HGDG��VH�REWHQJDQ�SXQWXDFLRQHV�PiV�
EDMDV� HQ� HO� ³FRUH� RI� EXUQRXW´� \� HQ� ORV� LQGLFDGRUHV�
VLQWRPDWROyJLFRV�GH�HVWUpV��

�� /DV�PXMHUHV�SUHVHQWHQ�SXQWXDFLRQHV�PiV�HOHYDGDV�HQ�HO�³FRUH�
RI� EXUQRXW´� \� HQ� ORV� VtQWRPDV�R� UHDFFLRQHV�GH�HVWUpV� TXH� ORV�
KRPEUHV��

�� /RV� VROWHURV� REWHQJDQ� SXQWXDFLRQHV� PiV� HOHYDGDV� HQ� HVWDV�
YDULDEOHV�TXH�ORV�FDVDGRV�R�ORV�TXH�YLYHQ�HQ�SDUHMD��

�� /RV� TXH� WLHQHQ� KLMRV� H[SHULPHQWHQ� PHQRV� VHQWLPLHQWRV� GH�
FDQVDQFLR�HPRFLRQDO�\�GHVSHUVRQDOL]DFLyQ�\�PDQLILHVWHQ�PHQRV�
UHDFFLRQHV�GH�HVWUpV�TXH�ORV�TXH�QR�WLHQHQ��
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�� /RV� TXH� YLYHQ� FRQ� VXV� KLMRV� WDPELpQ� SUHVHQWHQ� SXQWXDFLRQHV�
PiV� EDMDV� HQ� ODV� GLPHQVLRQHV� GHO� ³FRUH� RI� EXUQRXW´� \� HQ� ORV�
VtQWRPDV�GH�HVWUpV��FRQ�UHVSHFWR�D�ORV�TXH�QR�YLYHQ�FRQ�HOORV��

�� /RV� SURIHVLRQDOHV� FRQ� PiV� DxRV� GH� H[SHULHQFLD� LQIRUPHQ�
H[SHULPHQWDU�PHQRV�FDQVDQFLR�HPRFLRQDO��GHVSHUVRQDOL]DFLyQ�\�
UHDFFLRQHV�GH�HVWUpV�TXH�ORV�TXH�WLHQHQ�PHQRV�H[SHULHQFLD��

�� /RV� TXH� WLHQHQ� FRQWUDWR� HYHQWXDO� DOFDQFHQ� QLYHOHV� PiV�
HOHYDGRV�HQ�ODV�GLPHQVLRQHV�GHO�³FRUH�RI�EXUQRXW´�\�SUHVHQWHQ�
PDQLIHVWDFLRQHV� GH� HVWUpV� PiV� LQWHQVDV� TXH� ORV� TXH� VRQ�
IXQFLRQDULRV��

�� /RV�QLYHOHV�GH�³FRUH�RI�EXUQRXW´�\�OD�SUHVHQFLD�GH�VtQWRPDV�GH�
HVWUpV�VHDQ�GLVWLQWRV�HQ�IXQFLyQ�GHO�&DPSXV�8QLYHUVLWDULR��

0RGHOR� HVWUXFWXUDO� VREUH� HO� HIHFWR� PHGLDGRU� GH� OD� FRPSHWHQFLD�SHUVRQDO� SHUFLELGD� HQ� OD� DSDULFLyQ� GHO� VtQGURPH� GH� EXUQRXW� \� ORV�VtQWRPDV�GH�HVWUpV�
&RQ�UHVSHFWR�DO�PRGHOR�HVWUXFWXUDO�SURSXHVWR�VH�HVSHUD��TXH��
(IHFWRV�GLUHFWRV�GH�;�VREUH�<�

�� /RV� IDFWRUHV� RUJDQL]DFLRQDOHV� SHUFLELGRV� FRPR� HVWUHVDQWHV�
HMHU]DQ� XQ� HIHFWR� GLUHFWR� \� SRVLWLYR� VREUH� OD� GLPHQVLyQ�
FDQVDQFLR�HPRFLRQDO�GHO�³FRUH�RI�EXUQRXW´��HVWR�HV��TXH�D�PiV�
HVWUpV�SURGXFLGR�SRU�ODV�FRQGLFLRQHV�GH�WUDEDMR�PiV�QLYHOHV�GH�
DJRWDPLHQWR�HPRFLRQDO��

�� /D� VREUHFDUJD� ODERUDO� VH� SUHVHQWH� FRPR� HO� DQWHFHGHQWH� PiV�
VLJQLILFDWLYR�GH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��

�� /D�DPELJ�HGDG�GH�URO�DIHFWH�GH�IRUPD�GLUHFWD�\�QHJDWLYD�D� OD�
GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�GHO�VtQGURPH�GH�EXUQRXW��
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�� 'LFKRV� IDFWRUHV� LQIOX\DQ� HQ� ORV� QLYHOHV� GH� FRPSHWHQFLD�
SHUVRQDO�SHUFLELGD�GH�IRUPD�GLUHFWD�\�QHJDWLYD��

(IHFWRV�GLUHFWRV�GH�<�VREUH�<�
�� /D� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� DIHFWH� GH� IRUPD� GLUHFWD� \�

QHJDWLYD�D�ODV�GLPHQVLRQHV�TXH�FRPSRQHQ�HO�³FRUH�RI�EXUQRXW´��
GH� WDO� PRGR�� TXH� DTXHOORV� SURIHVLRQDOHV� TXH� H[SHULPHQWHQ�
PD\RUHV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SUHVHQWDUiQ� QLYHOHV�
PHQRUHV�GH�FDQVDQFLR�HPRFLRQDO�\�GHVSHUVRQDOL]DFLyQ��

�� ([LVWD�XQD�UHODFLyQ�GLUHFWD�\�SRVLWLYD�HQWUH�ORV�VHQWLPLHQWRV�GH�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� \� OD� GLPHQVLyQ� UHDOL]DFLyQ�
SHUVRQDO� HQ� HO� WUDEDMR�� VLHQGR� SUHYLVLEOH� TXH� D� PiV�
VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUFLELGD� PiV� UHDOL]DFLyQ�
SHUVRQDO�HQ�HO�WUDEDMR��

�� ([LVWD� XQ� HIHFWR� GLUHFWR� \� SRVLWLYR� GH� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO�VREUH�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ��'H�WDO�PRGR�
TXH��D�PD\RU�FDQVDQFLR�HPRFLRQDO�PD\RU�GHVSHUVRQDOL]DFLyQ��

�� 6H� SURGX]FD� XQ� HIHFWR� GLUHFWR� \� QHJDWLYR� GH� OD� GLPHQVLyQ�
UHDOL]DFLyQ�SHUVRQDO�VREUH� OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ��GH�
PRGR�TXH��D�PiV� UHDOL]DFLyQ�SHUVRQDO�PHQRV�VHQWLPLHQWRV�GH�
GHVSHUVRQDOL]DFLyQ��

�� /D� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO�� GHO� ³FRUH� RI� EXUQRXW´��
DIHFWH�GH�IRUPD�GLUHFWD�\�SRVLWLYD�D�OD�SUHVHQFLD�GH�LQGLFDGRUHV�
VLQWRPDWROyJLFRV�GH�HVWUpV��(VWR�HV��D�PiV�FDQVDQFLR�HPRFLRQDO�
PiV�LQGLFDGRUHV�VLQWRPDWROyJLFRV�GH�HVWUpV��
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(IHFWRV�LQGLUHFWRV�GH�;�VREUH�<�
��� /RV� IDFWRUHV� RUJDQL]DFLRQDOHV� SHUFLELGRV� FRPR� HVWUHVDQWHV�

HMHU]DQ�XQ�HIHFWR�LQGLUHFWR��D�WUDYpV�GH�OD�GLPHQVLyQ�FDQVDQFLR�
HPRFLRQDO�� VREUH� OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO� ³FRUH�RI�
EXUQRXW´�� 'H� WDO� PRGR�� TXH� D� PiV� HVWUpV� SURYRFDGR� SRU� ODV�
FRQGLFLRQHV� GH� WUDEDMR�� PiV� VHQWLPLHQWRV� GH� DJRWDPLHQWR�
HPRFLRQDO� \� FXDQWRV� PD\RUHV� VHDQ� pVWRV� PD\RUHV� VHUiQ� ORV�
VHQWLPLHQWRV�GH�GHVSHUVRQDOL]DFLyQ��

��� /RV� IDFWRUHV� RUJDQL]DFLRQDOHV� R� FRQGLFLRQHV� GH� WUDEDMR� VH�
UHODFLRQHQ� FRQ� OD� YDULDEOH� VtQWRPDV� GH� HVWUpV� GH� PRGR�
LQGLUHFWR�� HVWDQGR� PHGLDGD� HVWD� UHODFLyQ� SRU� OD� GLPHQVLyQ�
FDQVDQFLR�HPRFLRQDO��

��� /D�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�HMHU]D�XQ�SDSHO�PHGLDGRU�HQ�
OD�UHODFLyQ�HQWUH�FRQGLFLRQHV�GH�WUDEDMR�HVWUHVDQWHV�\�ELHQHVWDU�
SVLFROyJLFR�� (V� GHFLU�� TXH� GLFKDV� FRQGLFLRQHV� LQIOX\DQ� HQ� ODV�
GLPHQVLRQHV�GHO�³FRUH�RI�EXUQRXW´�\�VtQWRPDV�GH�HVWUpV�GH�ORV�
WUDEDMDGRUHV�� GH� IRUPD� LQGLUHFWD�� D� WUDYpV� GH� OD� FRPSHWHQFLD�
SHUVRQDO�SHUFLELGD��

��� /D�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�PHGLH��WDPELpQ�� OD�UHODFLyQ�
HQWUH� FRQGLFLRQHV� GH� WUDEDMR� HVWUHVDQWHV� \� OD� UHDOL]DFLyQ�
SHUVRQDO�HQ�HO�WUDEDMR��

(IHFWRV�LQGLUHFWRV�GH�<�VREUH�<�
��� /D�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�LQIOX\D�GH�IRUPD�LQGLUHFWD��D�

WUDYpV� GH� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO�� HQ� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´��RFXUULHQGR�TXH�D�PiV�
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VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� PHQRV�
VHQWLPLHQWRV�GH�FDQVDQFLR�HPRFLRQDO��\�D�PiV�VHQWLPLHQWRV�GH�
FDQVDQFLR�HPRFLRQDO�PiV�GHVSHUVRQDOL]DFLyQ��

��� /D� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� HMHU]D� XQ� HIHFWR� LQGLUHFWR�
VREUH�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´��D�
WUDYpV� GH� ORV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� HQ� HO� WUDEDMR�� 'H�
PRGR� TXH�� D� PiV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD� PiV� QLYHOHV� GH� UHDOL]DFLyQ� SHUVRQDO� \�� D� PiV�
VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO� PHQRV� VHQWLPLHQWRV� GH�
GHVSHUVRQDOL]DFLyQ��

��� /D�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�DIHFWH�GH�IRUPD�LQGLUHFWD��D�
WUDYpV�GH� OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��D� OD�DSDULFLyQ�GH�
VtQWRPDV� GH� HVWUpV�� GH� IRUPD� TXH� D� PiV� VHQWLPLHQWRV� GH�
FRPSHWHQFLD��PHQRV�VHQWLPLHQWRV�GH�FDQVDQFLR�HPRFLRQDO��\�D�
PiV� VHQWLPLHQWRV� GH� FDQVDQFLR� HPRFLRQDO� PiV� VtQWRPDV� GH�
HVWUpV��

$GHPiV��VH�HVSHUD�TXH�GLFKRV�HIHFWRV�DSDUH]FDQ�HQ�DPERV�FROHFWLYRV�
�3',� \� 3$6�� DXQTXH� FRQ� GLVWLQWR� SHVR� R� YDORU� �KLSyWHVLV� ����
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3REODFLyQ�\�PXHVWUD�
/D�SREODFLyQ�HVWi�FRQVWLWXLGD�SRU�WRGR�HO�SHUVRQDO�GH�OD�86��GLYLGLGR�HQ�
GRV� VHFWRUHV� R� FDWHJRUtDV� SURIHVLRQDOHV�� 3HUVRQDO� 'RFHQWH� H�
,QYHVWLJDGRU��3',��\�3HUVRQDO�GH�$GPLQLVWUDFLyQ�\�6HUYLFLRV��3$6���
/D� HQFXHVWD� VH� UHDOL]y� GXUDQWH� HO� &XUVR� $FDGpPLFR� ����������� 6H�
GLVWULEX\HURQ�����HQFXHVWDV�\�VH�UHFRJLHURQ������WRGDV�HOODV�YiOLGDV��
/D�WDVD�GH�UHVSXHVWD�IXH�GHO���������PX\�VXSHULRU�D�OD�REWHQLGD�HQ�
RWUDV� LQYHVWLJDFLRQHV� VLPLODUHV� UHDOL]DGDV� HQ� (VSDxD� \� SDUHFLGD� D� OD�
LQIRUPDGD� HQ� HVWXGLRV� GH� FDUiFWHU� LQWHUQDFLRQDO�� 3RU� HMHPSOR��
*XHUUHUR� \� 9LFHQWH� ������� REWXYLHURQ� HQ� OD� 8QLYHUVLGDG� GH�
([WUHPDGXUD�XQD�WDVD�GH�UHVSXHVWD�GHO���������(Q�$OHPDQLD��7DULV�\�
FRO�� ������� DOFDQ]DURQ� XQD� WDVD� GHO� ����� HQ� $XVWUDOLD� REWXYLHURQ�
WDVDV�TXH�RVFLODQ�HQWUH�HO�����GHO�HVWXGLR�GH�'XD��������\�HO�����
GHO� WUDEDMR�GH�:LQHILHOG�\� -DUUHW� ��������HQ�((88�%OL[� \ FRO�� �������
FRQVLJXLHURQ� XQD� WDVD� GHO� ���� \�� SRU� ~OWLPR�� HQ� HO� 5HLQR� 8QLGR�
'DQLHOV�\�*XSS\��������ORJUDURQ�XQD�WDVD�GHO������
(O�HUURU�PXHVWUDO�IXH�GHO��������SDUD�XQ�QLYHO�GH�FRQILDQ]D�GHO�������
�GRV� VLJPDV��� \� XQD� SUREDELOLGDG� GH� TXH� HO� HQFXHVWDGR� SUHVHQWH� HO�
DWULEXWR� �HVWUpV� R� VtQGURPH� GH� EXUQRXW�� LJXDO� DO� ������ 'LFKD�
SUREDELOLGDG�VH�HVWDEOHFLy�GH�DFXHUGR�FRQ�ORV�UHVXOWDGRV�REWHQLGRV�HQ�
OD�,,,�(QFXHVWD�VREUH�&RQGLFLRQHV�GH�7UDEDMR�\�6DOXG� UHDOL]DGD�HQ�HO�
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DxR������SRU�OD�)XQGDFLyQ�(XURSHD�SDUD�OD�0HMRUD�GH�ODV�&RQGLFLRQHV�
GH�9LGD�\�7UDEDMR�
/DV�����HQFXHVWDV�UHFRJLGDV�\�SURFHVDGDV�VH�GLVWULEX\HURQ�UHVSHFWR�D�
ORV�HVWUDWRV�GHO�VLJXLHQWH�PRGR������SHUWHQHFtDQ�DO�3',�\�����DO�3$6��
HV�GHFLU��HO��������\�HO��������UHVSHFWLYDPHQWH��3RUFHQWDMHV�TXH�QR�
VXSRQHQ� YDULDFLRQHV� VLJQLILFDWLYDV� UHVSHFWR� DO� WDPDxR� GH� HVWRV�
FROHFWLYRV�GHQWUR�GH�OD�SREODFLyQ��HO�����SDUD�HO�3',�\�HO�����SDUD�HO�
3$6��VHJ~Q�GDWRV�DSRUWDGRV�HQ�HO�$QXDULR�(VWDGtVWLFR�����������GH�OD�
8QLYHUVLGDG�GH�6HYLOOD��
'H�ORV�����SDUWLFLSDQWHV�TXH�FRPSXVLHURQ�HO�JUXSR�GHO�3',������HUDQ�
KRPEUHV� �������� \� ���PXMHUHV� ��������� (Q� HO� FDVR� GHO� JUXSR� GHO�
3$6�� VLQ� HPEDUJR�� OD� SUHVHQFLD� IHPHQLQD� IXH� PD\RU�� HVWDQGR�
FRQIRUPDGR� GLFKR� JUXSR� SRU� ��� KRPEUHV� �������� \� ��� PXMHUHV�
��������� 'LFKRV� SRUFHQWDMHV� WDPSRFR� VXSRQHQ� YDULDFLRQHV�
VLJQLILFDWLYDV�UHVSHFWR�D�OD�SREODFLyQ�GH�RULJHQ��D�VDEHU��HQ�HO�FDVR�GHO�
3',��HO�������HUDQ�KRPEUHV�\�HO�������PXMHUHV��\�HQ�HO�GHO�3$6��HO�
����HUDQ�KRPEUHV�\�HO�����PXMHUHV��
(O�UDQJR�GH�HGDG�RVFLOy�HQWUH�XQ�PtQLPR�GH����DxRV�\�XQ�Pi[LPR����
DxRV��FRQ�XQD�PHGLD�GH�HGDG�GH�������DxRV�\�XQD�GHVYLDFLyQ�WLSR�GH�
������� HQ� HO� JUXSR� GHO� 3',�� \� HQWUH� XQ� PtQLPR� GH� ��� DxRV� \� XQ�
Pi[LPR� GH� ��� DxRV�� FRQ� XQD�PHGLD� GH� HGDG� GH� ������ DxRV� \� XQD�
GHVYLDFLyQ�HVWiQGDU�GH�������HQ�HO�FDVR�GHO�3$6��(Q�OD�VLJXLHQWH�WDEOD�
VH� PXHVWUDQ� ODV� IUHFXHQFLDV� \� SRUFHQWDMHV� GH� ORV� SDUWLFLSDQWHV� SRU�
LQWHUYDORV� GH� HGDG�� FUHDGRV� D� SDUWLU� GH� ORV� SHUFHQWLOHV� ���� ��� \� ���
�YpDVH�7DEOD�����
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7DEOD� ��� 'LVWULEXFLyQ� GH� ORV� SDUWLFLSDQWHV�SRU�LQWHUYDORV�GH�HGDG��

,QWHUYDORV�GH�HGDG�
���DxRV�R�PHQRV� GH����D����DxRV� GH����D����DxRV�

���R�PiV�DxRV�
7RWDO

)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ��� ����3',� � GH�3HUVRQDO� ������ ���� ������ ������ ����
)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� �� ����

6HFWRU
3$6 � GH�3HUVRQDO� ���� ������ ���� ����� ����

)UHFXHQFLD�GH�SHUVRQDO� ��� ���� ��� ��� ����7RWDO� � GH�3HUVRQDO� ������ ������ ������ ������ ����

7DPELpQ� YDPRV� D� FRQVLGHUDU� SDUD� OD� GHVFULSFLyQ� GH� OD� PXHVWUD� ODV�
YDULDEOHV� VRFLRGHPRJUiILFDV�� HVWDGR� FLYLO�� VL� VH� WLHQH� R� QR� KLMRV�� HO�
Q~PHUR�GH�KLMRV�TXH�VH�WLHQH�\�HO�Q~PHUR�GH�ORV�TXH�YLYHQ�HQ�HO�KRJDU�
IDPLOLDU�� \D� TXH� DGHPiV� GH� VHUYLUQRV� SDUD� FDUDFWHUL]DUOD�� HVWDV�
YDULDEOHV� SXHGHQ� LQIOXLU� HQ� OD� H[SHULHQFLD� GH� HVWUpV� \� VtQGURPH� GH�
EXUQRXW���
&RQ�UHVSHFWR�DO�HVWDGR�FLYLO�VHxDODU�TXH�HQ�HO�JUXSR�GHO�3',�����GH�ORV�
SDUWLFLSDQWHV�HUDQ�VROWHURV��������������HVWDEDQ�FDVDGRV�R�YLYLHQGR�
HQ� SDUHMD� ��������� �� HUDQ� YLXGRV� ������� \� ��� GLYRUFLDGRV� R�
VHSDUDGRV� �������� (Q� HO� JUXSR� GHO� 3$6�� WDPELpQ� VH� HQFRQWUy� XQD�
PD\RU�UHSUHVHQWDFLyQ�GH�SDUWLFLSDQWHV�TXH�HVWDEDQ�FDVDGRV�R�YLYLHQGR�
HQ� SDUHMD� ���� FDVRV�� �������� VHJXLGR� SRU� HO� JUXSR� GH� HQFXHVWDGRV�
TXH�HUDQ�VROWHURV� ����FDVRV�������\�VLHQGR�QRWDEOHPHQWH� LQIHULRU�HO�
SRUFHQWDMH� GH� ORV� TXH� HUDQ� YLXGRV� ��� FDVR�� ������ \� GLYRUFLDGRV� R�
VHSDUDGRV����FDVRV���������
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)UHQWH�DO�����������FDVRV��GH�ORV�HQFXHVWDGRV��GHO�JUXSR�GHO�3',�TXH�
UHVSRQGLHURQ�QR�WHQHU�KLMRV��QRV�HQFRQWUDPRV�FRQTXH�HO�������GH�ORV�
SDUWLFLSDQWHV� Vt� ORV� WHQtDQ��'H� pVWRV�� HO� ������ ���� FDVRV�� DILUPDURQ�
WHQHU�XQ�KLMR��HO�����������FDVRV�� WHQHU�GRV�\�HO�����������FDVRV��
WHQHU�WUHV�R�PiV��(Q�FXDQWR�DO�Q~PHUR�GH�KLMRV�TXH�YLYHQ�HQ�HO�KRJDU�
IDPLOLDU��HO�����������FDVRV��UHVSRQGLy�TXH�XQR��HO�����������FDVRV��
TXH�GRV�\�HO���������FDVRV��TXH�WUHV�R�PiV��'HO�PLVPR�PRGR��HQ�HO�
FDVR�GHO�3$6��IXH�PD\RU�HO�Q~PHUR�GH�HQFXHVWDGRV�TXH�UHVSRQGLHURQ�
Vt�WHQHU�KLMRV�����FDVRV����������GH�HVWRV��HO�����������FDVRV��DILUPy�
WHQHU�XQ�KLMR��HO�����������FDVRV�� WHQHU�GRV�\�HO�����������FDVRV��
WHQHU� WUHV� R�PiV��&RPR�SRGHPRV�DSUHFLDU� HQ� DPERV�JUXSRV�� 3',� \�
3$6�� WHQHU� GRV� KLMRV� HV� OD� RSFLyQ� PiV� IUHFXHQWH�� $GHPiV�� WDPELpQ�
SRGHPRV�REVHUYDU�XQD�UHODFLyQ�GLUHFWD�HQWUH�OD�HGDG�\�HO�Q~PHUR�GH�
KLMRV��GH�WDO�PRGR��TXH�D�PD\RU�HGDG�PD\RU�Q~PHUR�GH�KLMRV���
(Q�FXDQWR�D�OD�YDULDEOH�Q~PHUR�GH�KLMRV�TXH�YLYHQ�HQ�HO�KRJDU�IDPLOLDU��
HQ� HO� FDVR� GHO� 3$6�� HO� ������ ���� FDVRV�� GH� ORV� HQFXHVWDGRV� VHxDOy�
XQR��HO�����������FDVRV��GRV�\�HO�����������FDVRV��WUHV�R�PiV��3RU�
RWUR� ODGR�� WUDV�FUX]DU� ODV�YDULDEOHV�Q~PHURV�GH�KLMRV�\�FXiQWRV�YLYHQ�
HQ� HO� KRJDU� IDPLOLDU�� PHGLDQWH� SURFHGLPLHQWR� GH� WDEODV� GH�
FRQWLQJHQFLD�� HQFRQWUDPRV� TXH�� HQ� DPERV� JUXSRV�� HUD� PD\RU� OD�
SURSRUFLyQ� GH� SDUWLFLSDQWHV� TXH� VLJXHQ� WHQLHQGR� D� WRGRV� VXV� KLMRV�
YLYLHQGR�HQ�HO�KRJDU�\�TXH�GLFKD�SURSRUFLyQ�HV�PHQRU�HQ�ORV�JUXSRV�
FRQIRUPH� VH� DXPHQWD� HQ� HO� Q~PHUR� GH� KLMRV�� OR� FXDO�� FRPR� KHPRV�
FRPHQWDGR��VH�FRUUHVSRQGH�FRQ�PD\RUHV�QLYHOHV�GH�HGDG��HV�GHFLU��D�
PiV�HGDG�PiV�KLMRV�SHUR�PHQRV�YLYLHQGR�HQ�HO�KRJDU�IDPLOLDU��YpDVH�
*UiILFR�����
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*UiILFR� ��� 3RUFHQWDMH� GH� Q~PHUR� GH� KLMRV�TXH� YLYHQ� HQ� HO� KRJDU� HQ� IXQFLyQ� GHO�Q~PHUR�GH�KLMRV�TXH�VH�WLHQH��
�

3RU�~OWLPR��FRQ�UHVSHFWR�D�ODV�YDULDEOHV�PHGLGDV�GH�FDUiFWHU�ODERUDO�X�
RFXSDFLRQDO��FDEH�VHxDODU�TXH��HQ�HO�FDVR�GHO�3',��HO�UDQJR�GH�WLHPSR�
WUDEDMDGR�RVFLOy�HQWUH�XQ�PtQLPR�GH���DxR�WUDEDMDGR�\�XQ�Pi[LPR�GH�
��� DxRV� WUDEDMDGRV�� VLHQGR� OD�PHGLD� GH� WLHPSR� WUDEDMDGR� GH� ������

3',

1~PHUR�GH�KLMRV

&RQ�WUHV�R�PiV�KLMRV

&RQ�GRV�KLMRV

&RQ�XQ�KLMR
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1~PHUR�GH�KLMRV

&RQ�WUHV�R�PiV�KLMRV
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DxRV�� FRQ� XQD� GHVYLDFLyQ� HVWiQGDU� GH� ������ \� HQ� HO� JUXSR� GHO� 3$6��
HQWUH� XQ� PtQLPR� GH� �� DxRV� WUDEDMDGR� D� XQ� Pi[LPR� GH� ��� DxRV�
WUDEDMDGR��FRQ�XQD�PHGLD�GH�������DxRV�WUDEDMDGRV�\�XQD�GHVYLDFLyQ�
WLSR�GH������$O�LJXDO�TXH�RFXUULy�FRQ�OD�YDULDEOH�HGDG��HVWD�YDULDEOH�IXH�
FDWHJRUL]DGD� PHGLDQWH� ORV� SHUFHQWLOHV� ���� ��� \� ���� TXHGDQGR� FDGD�
JUXSR�VXEGLYLGLGRV�HQ�FXDWUR�FDWHJRUtDV�FRUUHVSRQGLHQWHV�D�GLIHUHQWHV�
LQWHUYDORV�GH�WLHPSR�WUDEDMDGR��YpDVH�7DEOD�����

7DEOD� ��� 'LVWULEXFLyQ� GH� ORV� SDUWLFLSDQWHV�SRU�LQWHUYDORV�GH�WLHPSR�WUDEDMDGR��

,QWHUYDORV�GH�WLHPSR�WUDEDMDGR�
� DxRV�R�PHQRV� GH���D����DxRV� GH����D����DxRV�

���R�PiV�DxRV�
7RWDO�

)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ��� ����3',�
� GH�3HUVRQDO� ������ ���� ������ ������ �����
)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ��� ����

6HFWRU�
3$6

� GH�3HUVRQDO� ������ ������ ������ ���� �����
)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ��� ����7RWDO�
� GH�3HUVRQDO� ������ ���� ������ ������ �����

2WUD�GH�ODV�YDULDEOHV�GH�FDUiFWHU�ODERUDO�TXH�FRQVLGHUDPRV�GH�LQWHUpV�
SDUD�OD�GHVFULSFLyQ�GH�OD�PXHVWUD�HV�OD�YLQFXODFLyQ�ODERUDO��HV�GHFLU��VL�
HO�SHUVRQDO�HYDOXDGR�UHDOL]D�VX�DFWLYLGDG�SURIHVLRQDO�FRPR�IXQFLRQDULR�
GH�FDUUHUD�R�FRPR�SHUVRQDO�ODERUDO��(Q�UHODFLyQ�FRQ�HVWD�YDULDEOH��GH�
ORV�����SDUWLFLSDQWHV�TXH�FRPSRQtD�HO�JUXSR�GHO�3',��HO������������
FDVRV�� HUDQ� IXQFLRQDULRV� GH� FDUUHUD� GRFHQWH� \� HO� ������ ���� FDVRV��
SURIHVRUHV�DVRFLDGRV��'H�LJXDO�PRGR��FRQ�UHVSHFWR�DO�JUXSR�GHO�3$6��
HQFRQWUDPRV�TXH� IXH�PD\RU�HO�Q~PHUR�GH�SDUWLFLSDQWHV� IXQFLRQDULRV�
����FDVRV���������UHVSHFWR�DO�SHUVRQDO�ODERUDO�����FDVRV�����������
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3RU�RWUR� ODGR��VL� FUX]DPRV�HVWD�YDULDEOH�FRQ� OD�GH� WLHPSR� WUDEDMDGR��
PHGLDQWH�HVWLPDFLyQ�GH�WDEODV�GH�FRQWLQJHQFLD��SRGHPRV�VHxDODU�TXH�
H[LVWH�XQD�FRUUHVSRQGHQFLD�HQWUH�HO�Q~PHUR�GH�DxRV� WUDEDMDGRV�\� OD�
YLQFXODFLyQ� FRQWUDFWXDO� HQ� HO� FDVR� GHO� 3',�� DJUXSiQGRVH� HO� PD\RU�
SRUFHQWDMH�GH�ORV�GRFHQWHV�IXQFLRQDULRV�HQ�ORV�LQWHUYDORV�GH�PiV�DxRV�
WUDEDMDGRV��\�HO�GH�ORV�SURIHVRUHV�DVRFLDGRV�HQ�ORV�LQWHUYDORV�GH�PHQRU�
Q~PHUR� GH� DxRV� WUDEDMDGR�� OR� TXH� HUD� GH� HVSHUDU�� GDGR� HO� HOHYDGR�
QLYHO�GH�SUHSDUDFLyQ�TXH�VH�H[LJH�D� ORV� GRFHQWHV�XQLYHUVLWDULRV� SDUD�
SRGHU�RSWDU�D�XQ�SXHVWR�GH�IXQFLRQDULR�\�TXH�VXSRQH�WUDEDMDU�GXUDQWH�
PXFKR�WLHPSR�DQWHV�GH�FRQVHJXLUOR��6LQ�HPEDUJR��HQ�HO�FDVR�GHO�3$6��
HO�PD\RU�Q~PHUR�GH�HQFXHVWDGRV�TXH�VRQ�IXQFLRQDULRV�VH�DFXPXODURQ�
HQ� LQWHUYDORV� LQWHUPHGLRV�GH�Q~PHUR�GH�DxRV� WUDEDMDGRV� �GH���D����
DxRV���OODPDQGR�OD�DWHQFLyQ�HO�����GHO�3$6�TXH�FRQ�PiV�GH����DxRV�
GH�H[SHULHQFLD�ODERUDO�VHJXtDQ�PDQWHQLHQGR�XQ�FRQWUDWR�ODERUDO�IUHQWH�
DO� ����GHO� 3',�� (V� GHFLU�� HO� 3$6�TXH�HV� IXQFLRQDULR� OR� FRQVLJXH� VLQ�
QHFHVLGDG� GH� WHQHU� PXFKRV� DxRV� GH� H[SHULHQFLD� ODERUDO�� OR� TXH� QR�
RFXUUH�HQ�HO�3',��VLQ�HPEDUJR��HQWUH�HO�3$6�TXH�QR�HV�IXQFLRQDULR�OD�
PD\RUtD�WLHQHQ�PiV�GH���DxRV�GH�H[SHULHQFLD��(VWR�SRGUtD�H[SOLFDUVH�
SRU� HO� KHFKR� GH� TXH� HQWUH� ORV� WLSRV�GH� FRQWUDWR� ODERUDO� GHO� 3$6�� VH�
HQFXHQWUDQ�ORV�ODERUDOHV�ILMRV��HQ�RWUDV�SDODEUDV��HO�3$6�SXHGH�JR]DU�
GH� FLHUWD�HVWDELOLGDG� ODERUDO� VLQ�QHFHVLGDG�GH� VHU� IXQFLRQDULR�� OR� TXH�
QR�RFXUUH�HQ�HO�FDVR�GHO�3',�\�HVWR�OHV�KDFH�PDQWHQHUVH�FRQ�HVWH�WLSR�
GH�YLQFXODFLyQ��(Q�HO�*UiILFR���VH�PXHVWUD�OD�GLVWULEXFLyQ�SRUFHQWXDO�GH�
ORV� SDUWLFLSDQWHV� HQ� IXQFLyQ� GHO� WLSR� GH� YLQFXODFLyQ� \� GHO� WLHPSR�
WUDEDMDGR���
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*UiILFR� ��� 'LVWULEXFLyQ� GH� ORV� SDUWLFLSDQWHV�HQ� IXQFLyQ� GH� OD� YLQFXODFLyQ� \� WLHPSR�WUDEDMDGR��
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7DPELpQ� FRQVLGHUDPRV� GH� LQWHUpV� GHVFULELU� D� ORV� SDUWLFLSDQWHV� HQ�
IXQFLyQ�GHO�WLSR�GH�YLQFXODFLyQ�\�HO�VH[R��3DUD�HOOR��KHPRV�XWLOL]DGR�GH�
QXHYR�XQD� WDEOD� GH� FRQWLQJHQFLD�� HQ� OD� TXH�SRGHPRV� REVHUYDU� TXH��
WDQWR�HQ�HO�FDVR�GH�VHU�IXQFLRQDULR�GH�FDUUHUD�GRFHQWH�FRPR�HQ�HO�GH�
SURIHVRU�DVRFLDGR��HV�PD\RU�OD�SUHVHQFLD�PDVFXOLQD�TXH�IHPHQLQD��1R�
REVWDQWH��Vt�SXHGH�REVHUYDUVH��HQ�HO�FDVR�GH�ORV�KRPEUHV��XQ�PD\RU�
SRUFHQWDMH� GH� IXQFLRQDULRV� �������� TXH� GH� SURIHVRUHV� DVRFLDGRV�
�������� \�� HQ� HO� GH� ODV� PXMHUHV�� RFXUUH� OR� FRQWUDULR�� HV� GHFLU�� HV�
PD\RU� HO� SRUFHQWDMH� GH� PXMHUHV� FRQ� FRQWUDWR� GH� DVRFLDGR� ��������
TXH� HO� GH� ODV� TXH� VRQ� IXQFLRQDULDV� GH� FDUUHUD� GRFHQWH� ���������1R�
RFXUUH� OR� PLVPR� HQ� HO� 3$6�� GRQGH� HO� ������ ���� FDVRV�� GH� ORV�
SDUWLFLSDQWHV� TXH� VRQ� IXQFLRQDULRV� VRQ�PXMHUHV� IUHQWH� DO� ������ ����
FDVRV��TXH�VRQ�KRPEUHV��HVWDQGR�ODV�FLIUDV�PiV�LJXDODGDV�HQ�HO�FDVR�
GH� ORV� FRQWUDWRV� GH� WLSR� ODERUDO�� $XQTXH� HO� PD\RU� SRUFHQWDMH� GH�
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SDUWLFLSDQWHV� FRQ� HVWH� WLSR� GH� FRQWUDWR� VRQ� KRPEUHV� �������� ���
FDVRV���OD�GLIHUHQFLD�HV�PtQLPD�UHVSHFWR�DO�GH�ODV�PXMHUHV������������
FDVRV���
3RU�~OWLPR��VH�KD�WHQLGR�HQ�FXHQWD�HO�&DPSXV�8QLYHUVLWDULR�HQ�HO�TXH�
ORV�HQFXHVWDGRV�GHVHPSHxDEDQ�VX�DFWLYLGDG� ODERUDO��(Q�HO�*UiILFR����
VH�PXHVWUD�OD�GLVWULEXFLyQ�SRUFHQWXDO�GH�ORV�SDUWLFLSDQWHV�SRU�&DPSXV�
8QLYHUVLWDULRV��

*UiILFR� ��� 'LVWULEXFLyQ� GH� ORV� SDUWLFLSDQWHV�SRU�&DPSXV�8QLYHUVLWDULR��
�

5DPyQ�\�&DMDO
5HLQD�0HUFHGHV
&DUWXMD

5HFWRUDGR
0DFDUHQD

15

&DPSXV�8QLYHUVLWDULR

�������������������������3',

�����������������������������3$6

5DPyQ�\�&DMDO
5HLQD�0HUFHGHV
&DUWXMD
5HFWRUDGR
0DFDUHQD
9DOSDUDLVR
15

&DPSXV�8QLYHUVLWDULR
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'HILQLFLyQ�\�PHGLGD�GH�ODV�YDULDEOHV�
&XHVWLRQDULR�GH�GDWRV�VRFLRGHPRJUiILFRV�\�ODERUDOHV�
(ODERUDGR�DO�HIHFWR��FRQVWD�GH�RQFH�SUHJXQWDV��6HLV�GH� LGHQWLILFDFLyQ�
GH� FDUDFWHUtVWLFDV� GH� QDWXUDOH]D� VRFLRGHPRJUiILFD�� GRV� GH� UHVSXHVWD�
FHUUDGD� �VH[R� \� HVWDGR� FLYLO�� \� FXDWUR� TXH� VH� UHVSRQGHQ� GH� IRUPD�
DELHUWD� �HGDG��¢WLHQH�KLMRV"�� ¢FXiQWRV"�\� ¢FXiQWRV�YLYHQ�HQ�HO�KRJDU�
IDPLOLDU"���\�FXDWUR�GH�LGHQWLILFDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�ODERUDOHV��GH�
ODV�FXDOHV�GRV�VRQ�GH�UHVSXHVWD�DELHUWD��Q~PHUR�GH�DxRV�WUDEDMDGRV�
HQ� OD� HPSUHVD� \� FHQWUR� HQ� HO� TXH� WUDEDMD�� \� GRV� VRQ� GH� UHVSXHVWD�
FHUUDGD��FDWHJRUtD�GH�SHUVRQDO�\�UHODFLyQ�FRQWUDFWXDO���3RU�~OWLPR��XQD�
HQ�OD�TXH�VH�VROLFLWD�XQD�FODYH�GH�RFKR�GtJLWRV�FRQ�HO�ILQ�GH�DVHJXUDU�HO�
DQRQLPDWR�GHO�HQFXHVWDGR��YpDVH�$QH[R�����

(VFDOD�/DERUDO�GH�(VWUpV��(/(��
(ODERUDGD�SRU�)HUQiQGH]�5tRV��������SDUD� OD�HYDOXDFLyQ�GH�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�ODERUDO�TXH�VRQ�HVWUHVDQWHV�HQ�SRWHQFLD��
FRQVWD� GH� ��� SUHJXQWDV� FDWHJyULFDV� SUHIRUPDGDV� FRQ� VLHWH� RSFLRQHV�
GH� UHVSXHVWD� TXH� YDQ� GHVGH� ³7RWDOPHQWH� IDOVR´� KDVWD� ´7RWDOPHQWH�
FLHUWR´��(Q�FRQFUHWR��PLGH�FLQFR�GLPHQVLRQHV�R�IDFWRUHV��YpDVH�$QH[R�
�����
�� 6REUHFDUJD HQWHQGLGD� FRPR� WHQHU� ³PXFKR� TXH� KDFHU´� �S�� (M���
³7HQJR�H[FHVR�GH�WUDEDMR´� \�FRPR�³IDOWD�GH�WLHPSR´�SDUD�UHDOL]DU�HO�
WUDEDMR� HQFRPHQGDGR� �S�� (M��� ³1HFHVLWDUtD� GLVSRQHU� GH� PiV� WLHPSR�
SDUD� SRGHU� UHDOL]DU� WRGDV� ODV� WDUHDV� DVLJQDGDV´�� /RV� tWHPV� TXH�
FRQIRUPDQ�HVWH�IDFWRU�VRQ�HO����������������������������������\�����
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�� &RQIOLFWR� GH� URO HQWHQGLGR� FRPR� GHPDQGDV� FRQIOLFWLYDV� R�
FRQWUDGLFWRULDV��S��(M���³$ PHQXGR�PH�HQFXHQWUR�HQ�VLWXDFLRQHV�HQ�ODV�
TXH� PH� H[LJHQ� FRPSRUWDPLHQWRV� FRQWUDGLFWRULRV´�� R� FRPR� UHDOL]DU�
WDUHDV�GH�PDQHUD�FRQWUDULD�D�ORV�GHVHRV�\�FULWHULRV�SURSLRV��S��(M���³$
YHFHV�VH�PH�H[LJH�XQ�FRPSRUWDPLHQWR�HQ�HO�GHVHPSHxR�GH�PL�WUDEDMR�
TXH�YD�HQ�FRQWUD�GH�PLV�FULWHULRV�SHUVRQDOHV´���(VWH�FRQIRUPDGR�SRU�
ORV�tWHPV������������������������������������\�����
�� 6XSHUHVSHFLDOL]DFLyQ R FUHHU� TXH� VH� SRVHH� XQD� FDSDFLWDFLyQ�
VXSHULRU�D�OD�H[LJLGD�SRU�ODV�WDUHDV�D�UHDOL]DU�HQ�HO�WUDEDMR��S��(M���³0LV�
KDELOLGDGHV�\� FRQRFLPLHQWRV� VRQ�PXFKR�PiV�HOHYDGRV�GH� ORV�TXH� VH�
UHTXLHUHQ�SDUD�HO�SXHVWR�TXH�GHVHPSHxR´��³(O� WUDEDMR�TXH�UHDOL]R� OR�
FRQVLGHUR�GHPDVLDGR�VHQFLOOR�\�PRQyWRQR´���/R�FRQIRUPDQ�ORV�tWHPV����
�������������������\�����
�� ,QFRPSHWHQFLD R VHQWLPLHQWR� GH� QR� HVWDU� FDSDFLWDGR� SDUD�
GHVDUUROODU� FRQ� p[LWR� ODV� DFWLYLGDGHV� SURSLDV� GHO� SXHVWR� �S�� (M��� ³(Q�
DOJXQDV� FLUFXQVWDQFLDV� FUHR� QR� HVWDU� FDSDFLWDGR� SDUD� HO� SXHVWR� TXH�
GHVHPSHxR´��� (VWD� VXEHVFDOD� IXH� VRPHWLGD� D� UHYLVLyQ� FRQ� HO� ILQ� GH�
GHWHUPLQDU� VL� SRGUtD� XWLOL]DUVH� FRPR� XQD� EXHQD� PHGLGD� GH� OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� 3DUD� HOOR�� VH� UHDOL]y� XQ� DQiOLVLV�
H[KDXVWLYR�GH�GLFKR�FRQVWUXFWR��DVt�FRPR�GH�ORV�tWHPV�TXH�FRPSRQHQ�
HVWD� VXEHVFDOD� \� VH� FRQVXOWy� D� SURIHVLRQDOHV� FRQ� XQD� DPSOLD�
H[SHULHQFLD� LQYHVWLJDGRUD� HQ� HVWD� WHPiWLFD� \� HQ� OD� DGDSWDFLyQ� GH�
LQVWUXPHQWRV�SDUD�VX�HYDOXDFLyQ��'H�WRGR�HOOR��VH�FRQFOX\y�TXH�GLFKD�
VXEHVFDOD� SRGUtD� XWLOL]DUVH� FRPR� XQD� PHGLGD� JHQHUDO� GH� OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� OR� FXDO� QRV� SHUPLWLUtD�� DGHPiV��
HVWDEOHFHU� FRPSDUDFLRQHV� HQWUH� ODV� SXQWXDFLRQHV� REWHQLGDV� SRU� ORV�
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GRFHQWHV� \� ODV� REWHQLGDV�SRU� HO� UHVWR�GH� SHUVRQDO� TXH� WUDEDMD� HQ� OD�
XQLYHUVLGDG�� (V� SRU� HOOR�� TXH� VH� KDQ� LQYHUWLGR� ODV� SXQWXDFLRQHV�
REWHQLGDV� HQ� GLFKD� VXEHVFDOD� \� VH� KDQ� WRPDGR� FRPR� PHGLGDV� GHO�
FRQVWUXFWR�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��
/RV� tWHPV�TXH�FRQIRUPDQ�HVWH�IDFWRU�VRQ�HO�������������������������\�
����
�� 3RU�~OWLPR��$PELJ�HGDG�GH�URO R LQIRUPDFLyQ�LQDGHFXDGD�VREUH�HO�
PLVPR��VL� IDOWD�FODULGDG�DFHUFD�GH� ORV�REMHWLYRV�DVRFLDGRV� FRQ�XQ� URO�
�S�� (M��� ³1R� HVWiQ� FODURV� ORV� REMHWLYRV� \� ODV� PHWDV� DVLJQDGDV� D� PL�
WUDEDMR´�� VREUH� ODV�H[SHFWDWLYDV�GH� ORV�RWURV�UHVSHFWR�GH�HVH�URO� �S��
(M��� ³'HVFRQR]FR� ORV� FULWHULRV� D� WUDYpV� GH� ORV� FXDOHV� VH�PH� HYDOXDUi�
SDUD� XQ� DVFHQVR� R� LQFUHPHQWR� ODERUDO´�� \� DFHUFD� GH� VX� DOFDQFH� \�
UHVSRQVDELOLGDGHV� �S�� (M��� ³'HVFRQR]FR�FXiOHV� VRQ� ODV�SRVLELOLGDGHV�\�
ODV� RSRUWXQLGDGHV� SDUD� SURJUHVDU� R� DVFHQGHU´��� (VWH� IDFWRU� HVWi�
FRQIRUPDGR�SRU�ORV�tWHPV���������������������\�����
$GHPiV�GH�HVWRV�IDFWRUHV�KHPRV�LQFOXLGR�XQR�PiV�GHQRPLQDGR�)DOWD�
GH�UHFXUVRV R HVFDVH]�GH�UHFXUVRV�SDUD�UHDOL]DU�FRQ�HILFDFLD�ODV�WDUHDV�
SURSLDV� GHO� SXHVWR� GH� WUDEDMR� TXH� VH� GHVHPSHxD�� UHVXOWDQWH� GHO�
DQiOLVLV�IDFWRULDO�HIHFWXDGR�SRU�/HyQ�\�$YDUJXHV���������FRQ�HO�ILQ�GH�
FRPSUREDU� OD�YDOLGH]�GH�HVWH� LQVWUXPHQWR�SDUD�PHGLU� ODV�FRQGLFLRQHV�
GH� WUDEDMR� SRWHQFLDOPHQWH� HVWUHVDQWHV�� HQ� HO� SHUVRQDO� GH� OD�
8QLYHUVLGDG�GH�6HYLOOD��
(O�PpWRGR�GH�H[WUDFFLyQ�DSOLFDGR�IXH�HO�GH�FRPSRQHQWHV�SULQFLSDOHV�\�
HO� GH� URWDFLyQ� HO� RUWRJRQDO� 9DULPD[�� VHJ~Q� HO� FXDO� ORV� IDFWRUHV� QR�
FRUUHODFLRQDQ� HQWUH� Vt�� /RV� FULWHULRV� XWLOL]DGRV� SDUD� VHOHFFLRQDU� ORV�



(O�³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

���

tWHPV� TXH� FRPSRQHQ� FDGD� VXEHVFDOD� IXHURQ�� SRU� XQ� ODGR�� TXH�
SUHVHQWDVHQ�VDWXUDFLRQHV�LJXDOHV�R�VXSHULRUHV�D�����\��SRU�HO�RWUR��TXH�
KLFLHUDQ�UHIHUHQFLD�DO�PLVPR�FRQWHQLGR�WHyULFR��
&RQ�GLFKR�DQiOLVLV�SXGR�FRQILUPDUVH� OD�HVWUXFWXUD� IDFWRULDO�SURSXHVWD�
SRU� )HUQiQGH]� 5tRV�� DXQTXH�� FRPR� VH� KD� FRPHQWDGR�� DSDUHFLy� XQ�
VH[WR� IDFWRU� \�� DGHPiV�� VH� YLR� FRQYHQLHQWH� LQWURGXFLU� DOJXQDV�
PRGLILFDFLRQHV�FRQ�UHVSHFWR�D�OD�H[FOXVLyQ�R�LQFOXVLyQ�GH�ORV�tWHPV�TXH�
LQLFLDOPHQWH� FRPSRQtDQ� ODV� GLVWLQWDV� VXEHVFDODV�� DWHQGLHQGR� D� ORV�
FULWHULRV�TXH�VH�KDEtDQ�FRQVLGHUDGR��'H�HVWH�PRGR�� ORV�VHLV� IDFWRUHV�
UHVXOWDQWHV�TXHGDURQ�FRQIRUPDGRV�SRU�ORV�VLJXLHQWHV�tWHPV�
6REUHFDUJD� tWHPV���������������������������������\�����
&RQIOLFWR�GH�URO� tWHPV�����������������������������������\�����
6XSHUHVSHFLDOL]DFLyQ� tWHPV��������������\�����
,QFRPSHWHQFLD� tWHPV�������������������������\�����
$PELJ�HGDG�GH�URO� tWHPV�����������������\�����
)DOWD�GH�UHFXUVRV� tWHPV����\�����
/D�FODVLILFDFLyQ�GH�ORV�SDUWLFLSDQWHV�HQ�QLYHOHV�EDMRV��PHGLRV�\�DOWRV�GH�
HVWUpV�SURGXFLGR�SRU�HVWRV� IDFWRUHV� ODERUDOHV�� VH� UHDOL]y�PHGLDQWH� OD�
RSFLyQ� ³FDWHJRUL]DFLyQ� DXWRPiWLFD� GH� YDULDEOHV´� GHO� SDTXHWH�
HVWDGtVWLFR�6366��HQ�OD�TXH�VH�KDQ�WRPDGR�FRPR�SXQWRV�GH�FRUWH�ORV�
SHUFHQWLOHV����\�����
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,QYHQWDULR�GH�%XUQRXW�GH�0DVODFK��0%,��
6H�WUDWD�GH�OD�DGDSWDFLyQ�HVSDxROD�GHO�FRQRFLGR�,QYHQWDULR�GH�0DVODFK�
\ -DFNVRQ� �������� UHDOL]DGD� SRU� 6HLVGHGRV�� HQ� ������ SDUD� 7($�
(GLFLRQHV�� /R� FRQIRUPDQ� ��� HOHPHQWRV� GH� UHVSXHVWD� FHUUDGD� TXH�
HVWLPDQ�OD�IUHFXHQFLD��GHVGH�³1XQFD´�KDVWD�³7RGRV�ORV�GtDV´��FRQ�TXH�
VH� H[SHULPHQWD� HQ� HO� WUDEDMR� GHWHUPLQDGRV� VHQWLPLHQWRV� \� DFWLWXGHV�
TXH�VLUYHQ�SDUD�HYDOXDU� ODV� WUHV�GLPHQVLRQHV�GHO�VtQGURPH�GHO�HVWUpV�
ODERUDO�DVLVWHQFLDO��YpDVH�$QH[R������
�� &DQVDQFLR� HPRFLRQDO R VHQWLPLHQWRV� GH� HVWDU� HPRFLRQDOPHQWH�
H[KDXVWR�SRU�HO� WUDEDMR� �S�� (M��� ³0H�VLHQWR�HPRFLRQDOPHQWH� DJRWDGR�
SRU�PL�WUDEDMR´�� (VWi�FRQIRUPDGD�SRU�ORV� tWHPV�R�HOHPHQWRV����������
����������������\�����
�� 'HVSHUVRQDOL]DFLyQ R UHVSXHVWD� LPSHUVRQDO� \� IUtD� KDFLD� ORV�
UHFHSWRUHV� GH� ORV� VHUYLFLRV� R� FXLGDGRV� GHO� SURIHVLRQDO� �S�� (M��� ³&UHR�
TXH�WUDWR�D�DOJXQDV�SHUVRQDV�FRPR�VL�IXHVHQ�REMHWRV�LPSHUVRQDOHV´���
/D�FRQIRUPDQ�ORV�tWHPV��������������\�����
�� 3RU�~OWLPR��5HDOL]DFLyQ�SHUVRQDO R VHQWLPLHQWRV�GH�FRPSHWHQFLD�\�
p[LWR� HQ� HO� WUDEDMR� SURSLR� FRQ� SHUVRQDV� �S�� (M��� ³7UDWR� PX\�
HILFD]PHQWH� ORV� SUREOHPDV� GH� ODV� SHUVRQDV´��� (Q� FRQWUDVWH� FRQ� ODV�
HVFDODV� GH� ODV� RWUDV� GRV� GLPHQVLRQHV�� ODV� SXQWXDFLRQHV� EDMDV� VRQ�
LQGLFDWLYDV�GHO�VtQGURPH��/RV�HOHPHQWRV�TXH�OD�FRQIRUPDQ�VRQ�HO�������
�����������������\�����
$ OD� KRUD� GH� FODVLILFDU� D� ORV� SDUWLFLSDQWHV� HQ� SXQWXDFLRQHV� EDMDV��
PHGLDV�\�DOWDV�HQ�FDGD�XQD�GH�HVWDV�WUHV�GLPHQVLRQHV��VH�KDQ�XWLOL]DGR�
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ORV� FULWHULRV� LQGLFDGRV� HQ�HO�PDQXDO�GHO� LQYHQWDULR� SDUD�XQD�PXHVWUD�
HVSDxROD� GH� ������ WUDEDMDGRUHV�� 'LFKRV� FULWHULRV� VH� SUHVHQWDQ� HQ� OD�
7DEOD����
(Q� UHODFLyQ� FRQ�HO� ³FRUH�RI�EXUQRXW´�� VH�GHILQLHURQ�GRV�YDULDEOHV��/D�
SULPHUD�� GHQRPLQDGD� ³FRUH� RI� EXUQRXW� HOHYDGR´�� FRQ� GRV� FDWHJRUtDV�
�� Vt�\�� QR��� FODVLILFDQGR�GH�HVWH�PRGR�D� ORV�SDUWLFLSDQWHV�HQ�GRV�
JUXSRV��(VWR�HV�� ORV�TXH�Vt�KDEtDQ�SXQWXDGR�DOWR�HQ� ODV�GLPHQVLRQHV�
FDQVDQFLR� HPRFLRQDO� \� GHVSHUVRQDOL]DFLyQ�� VHJ~Q� ORV� FULWHULRV�
SUHVHQWDGRV� VHxDODGRV�HQ�HO�SiUUDIR�DQWHULRU�� \� ORV�TXH��R� ELHQ� VyOR�
KDEtDQ� SXQWXDGR� DOWR� HQ� XQD� GLPHQVLyQ�� R� QR� OR� KDEtDQ� KHFKR� HQ�
QLQJXQD���
3RU�RWUR�ODGR��OD�VHJXQGD�YDULDEOH�VH�GHQRPLQy�³FRUH�RI�EXUQRXW´�\�VH�
KDOOy� D� SDUWLU� GHO� VXPDWRULR� GH� ODV� SXQWXDFLRQHV� REWHQLGDV� SRU� ORV�
SDUWLFLSDQWHV�HQ�ODV�GRV�GLPHQVLRQHV�TXH�OR�FRPSRQHQ��

7DEOD����&ODVLILFDFLyQ�WULSDUWLWD��
� &/$6,),&$&,Ï1�
',0(16,Ï1� %$-$� 0(',$� $/7$�&DQVDQFLR�HPRFLRQDO��&(�� ���� ������ !���'HVSHUVRQDOL]DFLyQ��'3�� ��� ���� !��)DOWD�GH�UHDOL]DFLyQ�SHUVRQDO��53�� !��� ������ ����
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(VFDOD�0DJDOODQHV�GH�(VWUpV��(0(67��
�(ODERUDGD� SRU� HO� *UXSR� $/%25�&2+6� �������� EDMR� OD� GLUHFFLyQ� \�
FRRUGLQDFLyQ�GH�*DUFtD�3pUH]�\�0DJD]�/DJR��&RQVWD�GH����HOHPHQWRV��
FDGD� XQR� GH� ORV� FXDOHV� KDFH� UHIHUHQFLD� D� XQD� DOWHUDFLyQ� IXQFLRQDO�
³PHQRU´� VREUH� OD� FXDO� OD� SHUVRQD� HQ� HYDOXDFLyQ� GHEH� LQGLFDU� VX�
IUHFXHQFLD� GXUDQWH� ORV� GRV� ~OWLPRV� DxRV�� GHVGH� � ³1XQFD´� KDVWD�
� ³0XFKDV�YHFHV´��YpDVH�$QH[R�����3RU�VHSDUDGR��QLQJXQD�GH�HOODV�HV�
LQGLFDGRUD� GH� HVWUpV�� SHUR� VX� DFXPXODFLyQ� \� XQD� DOWD� IUHFXHQFLD�
SXHGHQ�LQWHUSUHWDUVH�FRPR�XQ�VLJQR�GH�TXH�OD�SHUVRQD�VH�HQFXHQWUD�
EDMR�HVWUpV��3RU� WDQWR��HVWD�SUXHED�HYDO~D��HQ�FRQFUHWR��DOWHUDFLRQHV�
ILVLROyJLFDV� FRP~QPHQWH� DFHSWDGDV� FRPR� ³UHDFFLRQHV� DO� HVWUpV´� R�
VtQWRPDV�GH�HVWUpV��
/D�FODVLILFDFLyQ�GH�ORV�SDUWLFLSDQWHV�HQ�IXQFLyQ�GH�ODV�PDQLIHVWDFLRQHV�
GH� VtQWRPDV� R� UHDFFLRQHV� GH� HVWUpV� OHYHV�� PRGHUDGDV� \� DJXGDV�� VH�
UHDOL]y� PHGLDQWH� OD� RSFLyQ� ³FDWHJRUL]DFLyQ� DXWRPiWLFD� GH� YDULDEOHV´�
GHO�SDTXHWH�HVWDGtVWLFR�6366��HQ�OD�TXH�VH�KDQ�WRPDGR�FRPR�SXQWRV�
GH�FRUWH�ORV�SHUFHQWLOHV����\�����

,QVWUXPHQWRV�LQIRUPiWLFRV�
/RV�DQiOLVLV�HVWDGtVWLFRV�VH�UHDOL]DURQ�PHGLDQWH�HO�SDTXHWH�LQIRUPiWLFR�
6366� ����6� SDUD�:LQGRZV�� HQ� VX� YHUVLyQ� ������� \� HO� SURJUDPD� GH�
HVWLPDFLyQ� \� GLDJQyVWLFR� GH� PRGHORV� GH� HFXDFLRQHV� HVWUXFWXUDOHV�
/,65(/�������
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3URFHGLPLHQWR�
'LVHxR�
6H� XWLOL]y� XQ� GLVHxR� WUDQVYHUVDO� PHGLDQWH� HQFXHVWD�� 'DGR� TXH� OD�
H[SHULHQFLD�GH�HVWUpV�\�GHVJDVWH�SURIHVLRQDO�SXHGH�HVWDU� LQIOXLGD��HQ�
JUDQ�PHGLGD��SRU�YDULDEOHV�GH�FDUiFWHU�VRFLRGHPRJUiILFR�\�ODERUDO�IXH�
QHFHVDULR�FRQWURODUODV�SDUD�TXH�VXV�HIHFWRV�QR�VH�VRODSHQ�FRQ�ORV�GH�
ODV�YDULDEOHV�SUHGLFWRUDV��

$SOLFDFLyQ�GH�ORV�LQVWUXPHQWRV�\�REWHQFLyQ�GH�ORV�GDWRV�
(O� SURFHGLPLHQWR� GH� PXHVWUHR� HPSOHDGR� IXH� SRU� FRQJORPHUDGRV� \�
HWDSDV��FRQ�VHOHFFLyQ�DOHDWRULD�GH�ODV�XQLGDGHV�SULPDULDV�GH�PXHVWUHR�
�)DFXOWDGHV��(VFXHODV�8QLYHUVLWDULDV�\�&HQWURV�GH�*HVWLyQ��\�SRU�UXWDV�
DOHDWRULDV� \� FXRWDV� GH� SHUVRQDO� �DILMDFLyQ� SURSRUFLRQDO�� ODV� XQLGDGHV�
~OWLPDV�R�SHUVRQDV�HQFXHVWDGDV��
6H� VHOHFFLRQDURQ� VHLV� HQFXHVWDGRUHV�� FXDWUR� IXHURQ� EHFDULRV� GH�
LQYHVWLJDFLyQ� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD�� \� GRV� EHFDULRV� GH�
LQYHVWLJDFLyQ� GHO� &HQWUR� 1DFLRQDO� GH� 0HGLRV� GH� 3URWHFFLyQ�� VLWR� HQ�
6HYLOOD�\�SHUWHQHFLHQWH�DO�,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�
HO� 7UDEDMR�� /RV� FULWHULRV� GH� VHOHFFLyQ� IXHURQ�� KDEHU� H[SUHVDGR� VX�
GHVHR� GH� SDUWLFLSDU� GH� IRUPD� YROXQWDULD� HQ� HO� HVWXGLR� \� DFUHGLWDU�
SUHSDUDFLyQ�HQ�OD�DSOLFDFLyQ�GH�SUXHEDV�SVLFRWpFQLFDV�\�FRQGXFFLyQ�GH�
HQWUHYLVWDV��
'LFKDV�SHUVRQDV�IXHURQ�LQVWUXLGDV�HQ�ORV�VLJXLHQWHV�WHPDV��REMHWLYR�GH�
OD�HQFXHVWD��SREODFLyQ�REMHWR�GH�OD�PLVPD��WDPDxR�\�FRPSRVLFLyQ�GH�
OD�PXHVWUD��WpFQLFD�GH�PXHVWUHR�HPSOHDGD��FRQGLFLRQHV�GH�DSOLFDFLyQ�
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GH�ORV�LQVWUXPHQWRV�TXH�IRUPDEDQ�SDUWH�GH�OD�HQFXHVWD�\�FyPR�WUDWDU�
ODV�SRVLEOHV�GLILFXOWDGHV�H� LQFLGHQFLDV�TXH�VH�SUHVHQWDVHQ�GXUDQWH�VX�
DSOLFDFLyQ�\�UHFRJLGD�GH�OD�LQIRUPDFLyQ��
8QD�YH]�HVWDEDQ�LQVWUXLGDV��IXHURQ�DFUHGLWDGDV�SRU�HO�5HFWRUDGR�GH�OD�
8QLYHUVLGDG�GH�6HYLOOD�� FRQ� OD�DSUREDFLyQ�GHO�&RPLWp�GH�6HJXULGDG�\�
6DOXG�� LQFOXLGR� HQ�HO� RUJDQLJUDPD� GH� OD� FLWDGD� LQVWLWXFLyQ� GHQWUR�GHO�
6HUYLFLR�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��\�VH�DVLJQDURQ��D�FDGD�
XQD�GH�HOODV��ORV�FHQWURV�GRQGH�GHEtDQ�DGPLQLVWUDU�OD�HQFXHVWD��OD�UXWD�
DOHDWRULD�TXH�GHEtDQ�VHJXLU�GHQWUR�GH�HOORV�\�HO�Q~PHUR�GH�HQFXHVWDV�
TXH� GHEtDQ� DSOLFDU� FRQIRUPH� D� OD� FXRWD� GH� SHUVRQDO� TXH� VH� KDEtD�
HVWDEOHFLGR�GH�IRUPD�SUHYLD��
&XDQGR� ORV� HQFXHVWDGRUHV� OOHJDEDQ� D� XQ� FHQWUR� DVLJQDGR�� VH�
SUHVHQWDEDQ�D�OD�SHUVRQD�TXH�RVWHQWDED��HQ�HVH�PRPHQWR��OD�Pi[LPD�
DXWRULGDG��OH�LQIRUPDEDQ�GHO�REMHWR�GH�OD�HQFXHVWD�\�GHO�SURFHGLPLHQWR�
GH�UHFRJLGD�GH�GDWRV�\�OH�VROLFLWDEDQ�LQIRUPDFLyQ�VREUH�OD�FRPSRVLFLyQ�
GH�ORV�GLVWLQWRV�GHSDUWDPHQWRV�\�VHUYLFLRV�TXH�HVWDEDQ�FRPSUHQGLGRV�
GHQWUR�GH�OD�UXWD�DOHDWRULD�TXH�GHEtDQ�VHJXLU��$�FRQWLQXDFLyQ��LQLFLDEDQ�
HO� SURFHVR� GH� DSOLFDFLyQ� GH� OD� HQFXHVWD�� VHJ~Q� HO� FXDO�� D� ORV�
HQFXHVWDGRV�VH�OHV�LQIRUPDED��GH�IRUPD�LQGLYLGXDO��DFHUFD�GH�ORV�ILQHV�
GH�OD�PLVPD�\�GH�VX�FDUiFWHU�DQyQLPR��DO�WLHPSR�TXH�VH�OHV�VROLFLWDED�
VX� SDUWLFLSDFLyQ� YROXQWDULD�� 6L� OD� SHUVRQD� HQ� FXHVWLyQ� DFFHGtD�� VH� OH�
VXPLQLVWUDEDQ�ORV�LQVWUXPHQWRV�TXH�IRUPDEDQ�SDUWH�GH�OD�PLVPD�\�VH�
OH� FRQFHGtD� HQWUH� ��� \� ��� PLQXWRV� SDUD� TXH� ORV� FXPSOLPHQWDVH��
GHMDQGR�FODUR�TXH��HQ�FDVR�GH�TXH� OH�VXUJLHUDQ�GXGDV�R�GLILFXOWDGHV��
SRGtD� FRQVXOWDU� DO� HQFXHVWDGRU�� DVt� FRPR� IRUPXODU� ODV� VXJHUHQFLDV� \�
FRPHQWDULRV� TXH� FRQVLGHUDVH� RSRUWXQRV�� 3RU� ~OWLPR�� HQ� HO� DFWR� GH�
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UHFHSFLyQ�GH�OD�HQFXHVWD��ORV�HQFXHVWDGRUHV�FRPSUREDEDQ�VX�FRUUHFWD�
FXPSOLPHQWDFLyQ��
8QD�YH]�REWHQLGRV�ORV�GDWRV��VH�SURFHGLy�D�VX�JUDEDFLyQ�PHGLDQWH�XQD�
SODQWLOOD� HODERUDGD� DO� HIHFWR� VHJ~Q� XQ� VLVWHPD� GH� FRGLILFDFLyQ�
HVWDEOHFLGR� GH� IRUPD� SUHYLD�� SDUD� GHVSXpV� SDVDU� D� VX� WUDWDPLHQWR�
HVWDGtVWLFR��

0pWRGRV�GH�DQiOLVLV�HVWDGtVWLFR�
$WHQGLHQGR� D� ORV� REMHWLYRV� HVSHFtILFRV� SODQWHDGRV� \� FRQVLGHUDQGR� OD�
QDWXUDOH]D�\�GLVWULEXFLyQ�GH�ODV�YDULDEOHV�HVWXGLDGDV��VH�VHOHFFLRQDURQ�
ODV�VLJXLHQWHV�SUXHEDV�HVWDGtVWLFDV��YpDVH�7DEOD�����

7DEOD����$QiOLVLV�HVWDGtVWLFR��

2EMHWLYRV�HVSHFtILFRV� 7LSR�GH�DQiOLVLV� 3UXHEDV�HVWDGtVWLFDV�
1���� 8QLYDULDEOHV� $QiOLVLV�GHVFULSWLYR��
1���� 0XOWLYDULDQWH� $QiOLVLV�GH�UHJUHVLyQ�P~OWLSOH��
1���� 0XOWLYDULDQWH� (VWLPDFLyQ�GH�PRGHORV�GH�HFXDFLRQHV�HVWUXFWXUDOHV��
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3UHYDOHQFLD�GHO�³FRUH�RI�EXUQRXW´�\�VtQWRPDV�GH�HVWUpV�
2EMHWLYR�HVSHFtILFR�Q�����(VWXGLDU�OD�SUHYDOHQFLD�GHO�³FRUH�RI�EXUQRXW´��FDQVDQFLR� HPRFLRQDO� \� GHVSHUVRQDOL]DFLyQ�� \� GH� ORV� VtQWRPDV� GH�HVWUpV�HQ�HO�SHUVRQDO�GH� OD�8QLYHUVLGDG�GH�6HYLOOD��HQ�JHQHUDO�� \�HQ�IXQFLyQ�GHO�FROHFWLYR�SURIHVLRQDO�DO�TXH�SHUWHQHFHQ��3',�\�3$6���$Vt�FRPR�FRQRFHU�HO�SHUILO�GH�LQGLFDGRUHV�GH�VLQWRPDWRORJtD�GH�HVWUpV�TXH�SUHVHQWD�FDGD�JUXSR�SURIHVLRQDO��
3DUD�FRQRFHU�TXp�SRUFHQWDMH�GH�SDUWLFLSDQWHV�REWXYLHURQ�SXQWXDFLRQHV�
HOHYDGDV�HQ�ODV�GRV�GLPHQVLRQHV�TXH�FRPSRQHQ�HO�³FRUH�RI�EXUQRXW´�
�FDQVDQFLR� HPRFLRQDO� \� GHVSHUVRQDOL]DFLyQ��� GHILQLPRV� XQD� QXHYD�
YDULDEOH� GHQRPLQDGD� ³FRUH� RI� EXUQRXW� HOHYDGR´�� FRQ� GRV� FDWHJRUtDV�
�� Vt�\�� QR���TXHGDQGR�OD�PXHVWUD�GLYLGLGD�HQ�GRV�JUXSRV��ORV�TXH�Vt�
KDEtDQ� SXQWXDGR� DOWR� HQ� ODV� GRV� GLPHQVLRQHV�� DWHQGLHQGR� D� ORV�
FULWHULRV�LQGLFDGRV�HQ�HO�PDQXDO�GHO�,QYHQWDULR�GH�%XUQRXW�GH�0DVODFK�
SDUD�XQD�PXHVWUD�HVSDxROD� �&(!���\�'3!����\� ORV�TXH��R�ELHQ�VyOR�
KDEtDQ� SXQWXDGR� DOWR� HQ� XQD� GLPHQVLyQ�� R� QR� OR� KDEtDQ� KHFKR� HQ�
QLQJXQD��
&RQVLGHUDQGR� OD� WRWDOLGDG� GH� OD�PXHVWUD�� REVHUYDPRV� TXH� HO� ������
GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�SUHVHQWD�SXQWXDFLRQHV�DOWDV�
HQ�HO�³FRUH�RI�EXUQRXW´��³FRUH�RI�EXUQRXW�HOHYDGR´ �����3RU�RWUR�ODGR��
DO� FUX]DU� OD� YDULDEOH� ³FRUH� RI� EXUQRXW� HOHYDGR´� FRQ� HO� VHFWRU� GH�
SHUWHQHQFLD� VH� REWLHQH� TXH� HO� ����� GHO� 3',� SUHVHQWD� SXQWXDFLRQHV�
DOWDV� HQ� GLFKD� YDULDEOH�� SRUFHQWDMH� pVWH� TXH� HV�PXFKR�PD\RU� HQ� HO�
JUXSR�GHO�3$6����������
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/RV�UHVXOWDGRV�REWHQLGRV�VH�HQFXHQWUDQ�GHQWUR�GH�OR�HVSHUDEOH��VHJ~Q�
OD�SULPHUD�KLSyWHVLV�SODQWHDGD�SDUD�HVWH�VXEREMHWLYR��³(V�SUHYLVLEOH�
TXH� HQWUH� HO� ��� \� ����� GHO� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD��
SUHVHQWH� SXQWXDFLRQHV� HOHYDGDV� HQ� ODV� GRV� GLPHQVLRQHV� TXH�
FRPSRQHQ� HO� ³FRUH� RI� EXUQRXW´��� LQFOXVR� HQ� HO� FDVR� GHO� 3$6� OOHJD� D�
VXSHUDU�QRWDEOHPHQWH�HVWDV�FLIUDV��1R�REVWDQWH��GLFKRV�UHVXOWDGRV�VRQ�
DOJR� LQIHULRUHV� D� ORV� LQIRUPDGRV� HQ� RWURV� HVWXGLRV�� 5HFRUGHPRV�� SRU�
HMHPSOR��ORV�GDWRV�DSRUWDGRV�SRU�ORV�HVWXGLRV�HSLGHPLROyJLFRV�VREUH�HO�
VtQGURPH�GH�EXUQRXW�HQ�HO�VHFWRU�VDQLWDULR�\�HGXFDWLYR�TXH�VLW~DQ�VX�
SUHYDOHQFLD� HQ� WRUQR� DO� ������� �*LO�0RQWH� \� FRO��� ������ &DUUHWHUR��
2OLYHU��7ROHGR�\�FRO�� ������*DUFtD�\�FRO�� ������=DOG~D�\�/RGLHX��������
6iQFKH]� \� FRO�� ������� R� HO� ���� LQIRUPDGR� HQ� HO� HVWXGLR� GH� OD�
)XQGDFLyQ� (XURSHD� SDUD� OD� 0HMRUD� GH� ODV� &RQGLFLRQHV� GH� 9LGD� \�
7UDEDMR� �������� 'H� LJXDO� PRGR�� HQ� HO� FDVR� GH� HVWXGLRV� UHDOL]DGRV�
VREUH� EXUQRXW� HQ� GRFHQWHV� XQLYHUVLWDULRV�� ORV� SRUFHQWDMHV� RVFLODEDQ�
HQWUH�DSUR[LPDGDPHQWH�HO������GH� ORV�SDUWLFLSDQWHV�TXH�SXQWXDEDQ�
DOWR�HQ�DO�PHQRV�GRV�GLPHQVLRQHV�GHO�VtQGURPH��GHO�HVWXGLR�GH�'XUiQ�
\ FRO� �����E��\�HO�GH�6REULQR���������HO�������REWHQLGR�SRU�3DUHGHV�
�������\�HO��������LQIRUPDGR�HQ�HO�HVWXGLR�GH�*XHUUHUR����������
$KRUD�ELHQ��WDPSRFR�HV�GH�H[WUDxDU�HVWD�GLIHUHQFLD�GH�SRUFHQWDMHV��\D�
TXH�HO�FULWHULR�TXH�KHPRV�XWLOL]DGR�HV�EDVWDQWH�PiV�UHVWULFWLYR�TXH�HO�
XWLOL]DGR�HQ�OD�PD\RUtD�GH�HVWRV�HVWXGLRV��HQ�ORV�TXH�OD�FODVLILFDFLyQ�GH�
ORV� SDUWLFLSDQWHV� VH� UHDOL]D� PHGLDQWH� OD� GLYLVLyQ� GH� OD� PXHVWUD� HQ�
JUXSRV�GH�LJXDO�WDPDxR�������SRU�����GH�ORV�SDUWLFLSDQWHV��SDUD�FDGD�
GLPHQVLyQ�� R� VH� KDFH� XWLOL]DQGR� SXQWXDFLRQHV� SURPHGLDGDV�� (Q�
RFDVLRQHV�� LQFOXVR� VXFHGH� TXH� VH� KDFH� UHIHUHQFLD� WDQ� VyOR� D� OD�
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GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO�� FRQVLGHUDGD� FRPR� OD� PiV�
UHSUHVHQWDWLYD�GHO�VtQGURPH�R�ORV�TXH�VH�FRQVLGHUD�HV�HO�SRUFHQWDMH�GH�
SHUVRQDV�TXH�SXQW~DQ�DOWR��DO�PHQRV��HQ�GRV�GLPHQVLRQHV�GH�ODV�TXH�
FRQIRUPDQ�HO�VtQGURPH��VHDQ�FXDOHV�VHDQ��
3RU� WDQWR�� SRGUtD� GHFLUVH� TXH� DXQTXH� ORV� SRUFHQWDMHV� REWHQLGRV� HQ�
QXHVWUR�HVWXGLR�VRQ�LQIHULRUHV�D�ORV�REWHQLGRV�HQ�RWUDV�LQYHVWLJDFLRQHV��
H[LVWH� XQ� Q~PHUR� EDVWDQWH� FRQVLGHUDEOH� GH� WUDEDMDGRUHV� GH� OD�
8QLYHUVLGDG�GH�6HYLOOD�TXH�VH�HQFXHQWUD�DIHFWDGR�SRU�QLYHOHV�HOHYDGRV�
GHO�³FRUH�RI�EXUQRXW´��
(Q�HVWH�VHQWLGR��VL�DWHQGHPRV�D� ODV�SXQWXDFLRQHV�REWHQLGDV�HQ�FDGD�
XQD�GH�ODV�GLPHQVLRQHV�TXH�FRPSRQHQ�HO�³FRUH�RI�EXUQRXW´��GH�IRUPD�
LQGHSHQGLHQWH�� HQFRQWUDPRV� TXH� HO� SRUFHQWDMH� GH� SDUWLFLSDQWHV� FRQ�
SXQWXDFLRQHV�HOHYDGDV�DXPHQWD�GH�IRUPD�FRQVLGHUDEOH��VLHQGR�PD\RU�
HO� SRUFHQWDMH� GH� SDUWLFLSDQWHV� TXH� SUHVHQWDQ� QLYHOHV� HOHYDGRV� GH�
FDQVDQFLR� HPRFLRQDO� FRQ� UHVSHFWR� D� ORV� TXH� PDQLILHVWDQ� QLYHOHV�
HOHYDGRV�GH�GHVSHUVRQDOL]DFLyQ��$Vt�� VL� FRQVLGHUDPRV� ORV�SRUFHQWDMHV�
REWHQLGRV�UHVSHFWR�DO� WRWDO�GH� OD�PXHVWUD��REVHUYDPRV�TXH�HO�������
GHO� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD� SUHVHQWD� QLYHOHV� DOWRV� GH�
FDQVDQFLR� HPRFLRQDO� IUHQWH� DO� ������ GH� ORV� TXH� SUHVHQWDQ�
SXQWXDFLRQHV� HOHYDGDV� HQ� OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ�� $O� LJXDO�
TXH� HQ� HO� FDVR� DQWHULRU�� DO� FRQVLGHUDU� ODV� SXQWXDFLRQHV� REWHQLGDV�
UHVSHFWR� DO� JUXSR� GH� SHUWHQHQFLD�� KDOODPRV� TXH� GLFKRV� QLYHOHV� GH�
FDQVDQFLR�HPRFLRQDO�\�GHVSHUVRQDOL]DFLyQ�VH�GDQ�HQ�PD\RU�SURSRUFLyQ�
HQ�HO�JUXSR�GHO�3$6��'H�HVWH�PRGR��WDO�\�FRPR�SXHGH�REVHUYDUVH�HQ�
ODV�7DEODV���\����PLHQWUDV�TXH�HQ�HO�JUXSR�GH�SURIHVRUHV�HO�SRUFHQWDMH�
GH� SDUWLFLSDQWHV� FRQ� DOWRV� QLYHOHV� GH� FDQVDQFLR� HPRFLRQDO� \�
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GHVSHUVRQDOL]DFLyQ�HV�GHO�������\�GHO�������UHVSHFWLYDPHQWH��HQ�HO�
JUXSR�GHO�3HUVRQDO�GH�$GPLQLVWUDFLyQ�\�6HUYLFLRV�HV�GHO�������\�GHO�
�������

7DEOD� ��� 3UHYDOHQFLD� GH� ORV� QLYHOHV� GH�FDQVDQFLR�HPRFLRQDO��
1LYHOHV�GH�FDQVDQFLR�HPRFLRQDO�
%DMR� 0HGLR� $OWR� 7RWDO�

)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ����3',� � GH�3HUVRQDO� ������ ������ ������ �����
)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ����6HFWRU�

3$6� � GH�3HUVRQDO� ������ ������ ������ �����
)UHFXHQFLD�GH�SHUVRQDO� ���� ��� ��� ����7RWDO� � GH�3HUVRQDO� ������ ������ ������ �����

7DEOD� ��� 3UHYDOHQFLD� GH� ORV� QLYHOHV� GH�GHVSHUVRQDOL]DFLyQ��
1LYHOHV�GH�GHVSHUVRQDOL]DFLyQ�
%DMR� 0HGLR� $OWR� 7RWDO�

)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ����3',� � GH�3HUVRQDO� ������ ������ ������ �����
)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ����6HFWRU�

3$6� � GH�3HUVRQDO� ������ ������ ������ �����
)UHFXHQFLD�GH�SHUVRQDO� ���� ���� ��� ����7RWDO� � GH�3HUVRQDO� ������ ������ ������ �����

(VWRV�SRUFHQWDMHV�VH�DVHPHMDQ�PiV�D� ORV� LQIRUPDGRV�HQ� ODV�GLVWLQWDV�
LQYHVWLJDFLRQHV�H�LQFOXVR�OOHJDQ�D�VXSHUDUORV��$GHPiV��DO�LJXDO�TXH�HQ�
QXHVWUR�HVWXGLR��HQ� ORV� WUDEDMRV� UHDOL]DGRV� ORV�SDUWLFLSDQWHV�REWLHQHQ�
SXQWXDFLRQHV� PiV� HOHYDGDV� HQ� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO��
3XHGH�GHFLUVH��SRU�WDQWR��TXH�GLFKRV�UHVXOWDGRV�SHUPLWHQ�FRQILUPDU�OD�
VHJXQGD� KLSyWHVLV� TXH� KDEtDPRV� SODQWHDGR� SDUD� HVWH� VXEREMHWLYR�
�³(V�GH�HVSHUDU�TXH�HO�SRUFHQWDMH�GH�SXQWXDFLRQHV�HOHYDGDV�DVFLHQGD�
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DO�FRQVLGHUDU�DPEDV�GLPHQVLRQHV�GH�IRUPD�LQGHSHQGLHQWH�\�TXH�GLFKR�
SRUFHQWDMH� VHD� VXSHULRU� HQ� HO� FDVR� GH� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO´��
3RU�~OWLPR��HQ�UHODFLyQ�FRQ� ODV�UHDFFLRQHV�GH�HVWUpV�R�VLQWRPDWRORJtD�
GH�HVWUpV��HQFRQWUDPRV�TXH�HO�������GHO�SHUVRQDO�GH� OD�8QLYHUVLGDG�
GH�6HYLOOD�SUHVHQWD�VLQWRPDWRORJtD�DJXGD�GH�HVWUpV��3RU�RWUR� ODGR��DO�
FRQVLGHUDU� HO� JUXSR� GH� SHUWHQHQFLD�� KDOODPRV� TXH� HO� SRUFHQWDMH� GH�
SDUWLFLSDQWHV� SHUWHQHFLHQWHV� DO� JUXSR� GHO� 3$6�� TXH� SUHVHQWD� QLYHOHV�
DJXGRV�� HV� VXSHULRU� DO� TXH� SUHVHQWD� GLFKRV� QLYHOHV� HQ� HO� JUXSR� GHO�
3',�� 'H� HVWH� PRGR�� WDO� \� FRPR� SXHGH� DSUHFLDUVH� HQ� OD� 7DEOD� ���
PLHQWUDV� TXH� OD� PD\RUtD� GH� ORV� SDUWLFLSDQWHV� SHUWHQHFLHQWHV� DO�
FROHFWLYR�GHO�3',�SUHVHQWDQ�QLYHOHV�GH�VLQWRPDWRORJtD�OHYH�R�PRGHUDGD�
�������\�������GH�ORV�SDUWLFLSDQWHV��UHVSHFWLYDPHQWH���PDQLIHVWDQGR�
HO�������GH�ORV�PLVPRV�VLQWRPDWRORJtD�GH�HVWUpV�DJXGD��HQ�HO�JUXSR�
GHO� 3$6�� HO� SRUFHQWDMH� GH� SDUWLFLSDQWHV� HV� PD\RU� HQ� ORV� QLYHOHV�
PRGHUDGR� \� DJXGR� GH� VLQWRPDWRORJtD� GH� HVWUpV�� SUHVHQWDQGR� HVWH�
~OWLPR�HO�������GH�ORV�SDUWLFLSDQWHV�SHUWHQHFLHQWHV�D�HVWH�VHFWRU��

7DEOD� ��� 3UHYDOHQFLD� GH� ORV� QLYHOHV� GH�VLQWRPDWRORJtD�GH�HVWUpV��
6LQWRPDWRORJtD�GH�HVWUpV�
/HYH� 0RGHUDGD� $JXGD� 7RWDO�

)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ����3',� � GH�3HUVRQDO� ������ ������ ������ �����
)UHFXHQFLD�GH�SHUVRQDO� ��� ��� ��� ����6HFWRU�

3$6 � GH�3HUVRQDO� ������ ������ ������ �����
)UHFXHQFLD�GH�SHUVRQDO� ���� ���� ���� ����7RWDO� � GH�3HUVRQDO� ������ ���� ������ �����
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(VWDV�FLIUDV�VXSHUDQ��GH�IRUPD�QRWDEOH��WDQWR�HO������LQIRUPDGR�HQ�OD�
,9� (QFXHVWD� 1DFLRQDO� GH� &RQGLFLRQHV� GH� 7UDEDMR� ������� SDUD� OD�
SREODFLyQ�WUDEDMDGRUD�HVSDxROD��HQ�JHQHUDO��FRPR�HO�������VHxDODGR�
SRU� *LO�0RQWH� ������� SDUD� ORV� SURIHVLRQDOHV� GHO� VHFWRU� VHUYLFLRV��
VLHQGR�PiV�SDUHFLGDV��DXQTXH�OLJHUDPHQWH�VXSHULRUHV��DO�����GH�ORV�
WUDEDMDGRUHV�TXH�PDQLILHVWDQ�SHUFLELU�VLHPSUH�R�FRQ�PXFKD�IUHFXHQFLD�
OD�DFWLYLGDG� ODERUDO�HVWUHVDQWH�� LQIRUPDGR�SRU� OD�(QFXHVWD�GH�&DOLGDG�
GH� 9LGD� HQ� HO� WUDEDMR� ������� \� DO� ���� GH� ORV� WUDEDMDGRUHV� TXH�
SUHVHQWDQ�SUREOHPDV�GH�VDOXG� ODERUDO� UHODFLRQDGRV�FRQ�HO�HVWUpV��GHO�
HVWXGLR� UHDOL]DGR� SRU� OD� )XQGDFLyQ� (XURSHD� SDUD� OD� 0HMRUD� GH� ODV�
&RQGLFLRQHV�GH�9LGD�\�7UDEDMR���������
3RU� RWUR� ODGR�� DXQTXH� ORV� SRUFHQWDMHV� REWHQLGRV� HQ� QXHVWUR� HVWXGLR�
VRQ� OLJHUDPHQWH� LQIHULRUHV� D� ORV� LQIRUPDGRV� SRU� OD� PD\RUtD� GH� ODV�
HQFXHVWDV� UHDOL]DGDV� HQ� HO� iPELWR� XQLYHUVLWDULR�� TXH� VLW~DQ� OD�
SUHYDOHQFLD�GH�LQGLFDGRUHV�VLQWRPDWROyJLFRV�GH�HVWUpV�HQ�WRUQR�DO����
�����YpDVH��S��(M���$87��������%OL[�\�FRO�� ������%R\G�\�:\OLH��������
:LQHILHOG� \� -DUUHWW�� ������:LQHILHOG� \� FRO��� ������� VLJXHQ� UHVXOWDQGR�
VXSHULRUHV� D� ORV� GDWRV� DSRUWDGRV� SRU� DOJXQRV� DXWRUHV� FRPR�� SRU�
HMHPSOR��'XD��������\�6KDUSOH\�\�FRO� ��������TXLHQHV�VHxDODQ�TXH�OD�
SUHYDOHQFLD�GHO�HVWUpV�HQ�HO�SHUVRQDO�GH�XQLYHUVLGDG�VH�HQFXHQWUD�HQ�
WRUQR�DO������$GHPiV��HVWiQ�HQ� OD� OtQHD�GH� ORV�UHVXOWDGRV�REWHQLGRV�
HQ� HO� HVWXGLR� UHDOL]DGR� SRU� *XHUUHUR� �������� HQ� QXHVWUR� SDtV�� VREUH�
EDMDV� ODERUDOHV�HQ�GRFHQWHV�XQLYHUVLWDULRV��HQ�HO�TXH��VL� UHFRUGDPRV��
VH� REWXYR� TXH� HO� ���� GH� HVWDV� EDMDV� HVWDEDQ� UHODFLRQDGDV� FRQ�
SUREOHPDV� GH� VDOXG� DVRFLDGRV� DO� HVWUpV�� WDOHV� FRPR� KLSHUWHQVLyQ��
LQVRPQLR��GHSUHVLyQ�\�WUDVWRUQRV�JDVWURLQWHVWLQDOHV��
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&RPR�HQ�HO�FDVR�GHO�³FRUH�RI�EXUQRXW´��\�WDO�FRPR�FRPHQWDPRV�HQ�OD�
LQWURGXFFLyQ�WHyULFD��GHEHPRV�WHQHU�SUHVHQWH�TXH�OD�YDULDELOLGDG�GH�ODV�
FLIUDV� REWHQLGDV� HQ� ORV� GLVWLQWRV� HVWXGLRV� SRGUtD� GHEHUVH� DO� WLSR� GH�
PHWRGRORJtD�HPSOHDGD�HQ�ORV�PLVPRV��5HFRUGHPRV�TXH��HQ�HO�FDVR�GH�
OD�HYDOXDFLyQ�GH�VLQWRPDWRORJtD�GH�HVWUpV��XQ�Q~PHUR� LPSRUWDQWH�GH�
LQYHVWLJDFLRQHV� XWLOL]DQ�� SRU� HMHPSOR�� LQVWUXPHQWRV� GH� HYDOXDFLyQ�
HODERUDGRV�DO�HIHFWR�FRQ�GLVWLQWRV�FULWHULRV�GLDJQyVWLFRV��
(Q�GHILQLWLYD��ORV�GDWRV�REWHQLGRV�SHUPLWHQ�FRQWUDVWDU�QXHVWUD�WHUFHUD�
KLSyWHVLV� �³6H� HVSHUD� HQFRQWUDU� TXH� HQWUH� HO� ���� \� ���� GH� ORV�
SDUWLFLSDQWHV� SUHVHQWHQ� SXQWXDFLRQHV� DJXGDV� HQ� ORV� LQGLFDGRUHV�
VLQWRPDWRORJtD� R� UHDFFLRQHV� GH� HVWUpV´�� DVt� FRPR� DILUPDU� TXH� OD�
SUHYDOHQFLD� GH� VLQWRPDWRORJtD� GH� HVWUpV� DJXGD� HQ� HO� SHUVRQDO� GH� OD�
8QLYHUVLGDG�GH�6HYLOOD�HV�HOHYDGD�\�PX\�VXSHULRU�D�OD�UHJLVWUDGD�HQ�OD�
SREODFLyQ�WUDEDMDGRUD�HQ�JHQHUDO��
$WHQGLHQGR� D� WRGR� OR� FRPHQWDGR�� \� HQ� UHODFLyQ� FRQ� OD� FXDUWD�
KLSyWHVLV� SODQWHDGD� SDUD� HVWH� VXEREMHWLYR� �³6H� HVSHUD� TXH� OD�
SUHYDOHQFLD�GHO�³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�VHD�VXSHULRU�
HQ�HO�FDVR�GHO�3',�TXH�GHO�3$6´���ORV�UHVXOWDGRV�REWHQLGRV�HQ�QXHVWUR�
HVWXGLR� VRQ� FRQWUDULRV� D� ORV� HQFRQWUDGRV� HQ� OD� PD\RUtD� GH� ODV�
LQYHVWLJDFLRQHV� UHDOL]DGDV� VREUH� HVWUpV� ODERUDO� HQ� HO� SHUVRQDO� GH�
XQLYHUVLGDG��HQ�ORV�TXH�VH�KD�SXHVWR�GH�PDQLILHVWR�TXH�OD�SUHYDOHQFLD�
GH�pVWH�HV�VXSHULRU�HQ�HO�FDVR�GHO�SHUVRQDO�GRFHQWH��%ODFNEXUQ�\�FRO��
������'XD��������6KDUSOH\�\�FRO�� ������:LQHILHOG��������:LQHILHOG�\�
-DUUHWW��������:LQHILHOG�\�FRO����������DO�WLHPSR�TXH�QR�QRV�SHUPLWHQ�
FRQILUPDU�QXHVWUD�KLSyWHVLV�GH�WUDEDMR��
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/D�H[SOLFDFLyQ�D�HVWD�GLVFUHSDQFLD�SRGUtD�HVWDU�HQ�HO�KHFKR�GH�TXH�ORV�
HVFDVRV� GDWRV� FRQ� ORV� TXH� FRQWDPRV� VH� UHILHUHQ� D� XQLYHUVLGDGHV�
HVWDGRXQLGHQVHV�\�DXVWUDOLDQDV��\D�TXH�ODV�LQYHVWLJDFLRQHV�TXH�KHPRV�
HQFRQWUDGR�� UHDOL]DGDV�HQ�XQLYHUVLGDGHV�HXURSHDV��R�ELHQ�VH�FHQWUDQ�
VyOR� HQ� HO� SHUVRQDO� GRFHQWH� R� QR� HVWDEOHFHQ� FRPSDUDFLRQHV� HQWUH�
HVWRV� JUXSRV�� 6L� ELHQ� HV� FLHUWR� TXH� HQ� ORV� HVWXGLRV� WRPDGRV� FRPR�
UHIHUHQFLD�WDPELpQ�VH�VHxDOD� OD�H[LVWHQFLD�GH�UHIRUPDV�HQ�HO�VLVWHPD�
XQLYHUVLWDULR�\�FRLQFLGHQ�FRQ�QRVRWURV�HQ�PXFKRV�GH�ORV�HVWUHVRUHV�D�
ORV�TXH�HVWiQ�H[SXHVWRV�VXV�WUDEDMDGRUHV��HO�FRQWH[WR�HQ�HO�TXH�pVWDV�
VH� SURGXFHQ� HV� GLVWLQWR�� 'HO� PLVPR� PRGR�� SHVH� D� TXH� HQ� QXHVWUR�
HVWXGLR� OD� SUHYDOHQFLD� GH� QLYHOHV� HOHYDGRV� GH� ³FRUH� RI� EXUQRXW´� \�
VtQWRPDV� GH� HVWUpV� HV� PD\RU� HQ� HO� 3HUVRQDO� GH� $GPLQLVWUDFLyQ� \�
6HUYLFLRV��VH�KD�SRGLGR�FRPSUREDU�PHGLDQWH�HO�HVWDGtVWLFR�-L�&XDGUDGR�
TXH� GLFKDV� GLIHUHQFLDV� QR� DOFDQ]DQ� QLYHOHV� VLJQLILFDWLYRV�� $GHPiV��
FRPR� YHUHPRV� HQ� HO� SUy[LPR� DSDUWDGR�� OD� YDULDEOH� VHFWRU� GH�
SHUWHQHQFLD�QR�DSDUHFH�HQ�ORV�PRGHORV�GH�UHJUHVLyQ�HVWLPDGRV�SDUD�HO�
³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV��(VWR�QR�HV�GH�H[WUDxDU�\D�
TXH��FRPR�KHPRV�FRPHQWDGR�HQ� OD� LQWURGXFFLyQ�WHyULFD�� ORV�FDPELRV�
TXH� VH� HVWiQ� SURGXFLHQGR� FRPR� FRQVHFXHQFLD� GH� OD� FUHDFLyQ� GHO�
(VSDFLR�(XURSHR�GH�(GXFDFLyQ�6XSHULRU�QR�VyOR�DIHFWDQ�D�OD�ILJXUD�GHO�
GRFHQWH�VLQR�D�OD�GH�WRGR�HO�SHUVRQDO�TXH�WUDEDMD�HQ�OD�8QLYHUVLGDG��
6H�KDFH�QHFHVDULR��SRU� WDQWR��HO�GHVDUUROOR�� D�QLYHO�HXURSHR��GH�PiV�
LQYHVWLJDFLRQHV�TXH�HVWXGLHQ�OD�SUHYDOHQFLD�GHO�HVWUpV�\�HO�EXUQRXW�HQ�
DPERV�FROHFWLYRV��FRQ�HO�ILQ�GH�TXH�SRGDPRV�FRQWUDVWDU�ORV�UHVXOWDGRV�
TXH�VH�YD\DQ�REWHQLHQGR�\�GHWHUPLQDU�VL��HIHFWLYDPHQWH��SRGHPRV�R�
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QR� KDEODU� GH� JUXSRV� GH� ULHVJR� HQ� IXQFLyQ� GHO� JUXSR� SURIHVLRQDO� R�
VHFWRU�GH�SHUWHQHQFLD��
6L�DQDOL]DPRV��DKRUD��ORV�SHUILOHV�VLQWRPDWROyJLFRV�HODERUDGRV�D�SDUWLU�
GH�ODV�PHGLDQDV��GH�FDGD�XQR�GH�ORV�JUXSRV��HQ�FDGD�XQR�GH�ORV�WUHV�
QLYHOHV� GH� VLQWRPDWRORJtD� R� UHDFFLRQHV� GH� HVWUpV� �OHYH��PRGHUDGD� \�
DJXGD���REVHUYDPRV�TXH��HQ�HO�FDVR�GHO�3',��YpDVH�*UiILFR�����HO�QLYHO�
DJXGR� VH� FDUDFWHUL]D�� GH� IRUPD� SULQFLSDO�� SRU� VtQWRPDV� UHODFLRQDGRV�
FRQ�OD�GLILFXOWDG�SDUD�GRUPLU�\�GHVFDQVDU��DJRWDPLHQWR�ItVLFR�\�PHQWDO��
DVt�FRPR�SRU�OD�SUHVHQFLD�GH�PDQLIHVWDFLRQHV�GH�DQVLHGDG��GHVWDFDQGR�
ODV� SXQWXDFLRQHV� REWHQLGDV� HQ� VtQWRPDV� FRPR� ³PH� FDQVDED� FRQ�
IDFLOLGDG´��³PH�FRVWDED�HPSH]DU�D�GRUPLU´��³PH�GHVSHUWp�XQD�R�YDULDV�
YHFHV� HQ� OD� QRFKH´�� ³PH� GHVSHUWp� FRQ� OD� VHQVDFLyQ� GH� QR� KDEHU�
GHVFDQVDGR´��³VH�PH�ROYLGDEDQ� ODV�FRVDV´��³PH�FRVWDED�PXFKR�HVWDU�
WUDQTXLOR�\�R�UHODMDGR´� TXH�DSDUHFHQ�FRQ�XQD�IUHFXHQFLD�GH�DSDULFLyQ�
LJXDO�R�FHUFDQD�D�GRV��³EDVWDQWHV�YHFHV´���DGHPiV��FDEH�GHVWDFDU�TXH�
ORV�SDUWLFLSDQWHV�TXH�SUHVHQWDQ�HVWH�SHUILO� SXQW~DQ�HQ�GHWHUPLQDGRV�
VtQWRPDV� HQ� ORV� TXH� ORV� SDUWLFLSDQWHV� FRQ� SHUILOHV� GH� VLQWRPDWRORJtD�
PRGHUDGD�R�OHYH�QR�OR�KDFHQ��SXQWXDFLyQ�� �IUHFXHQFLD�GH�DSDULFLyQ�
³QXQFD´���HVWRV�VRQ��³WXYH�VXHxRV�TXH�PH�LUULWDEDQ´��³PH�KH�PRUGLGR�
ODV�XxDV´�
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0H�KD�FRVWDGR�PXFKR�FRQFHQWUDUP���

0H�FDQVDED�FRQ�IDFLOLGDG

0H�LUULWDED�FRQ�FXDOTXLHU�FRQWUDULHGDG

0H�FRVWDED�HPSH]DU�D�GRUPLU

7XYH�VXHxRV�TXH�PH�LUULWDEDQ

0H�GHVSHUWp�XQD�R�PiV�YHFHV�HQ�OD���

7XYH�GLDUUHD�R�HVWUHxLPLHQWR

0H�GHVSHUWp�FRQ�OD�VHQVDFLyQ�GH�Q���

7XYH�GRORUHV�HQ�DOJXQD�SDUWH�GHO�F���

0H�DFDWDUUp

6H�PH�ROYLGDEDQ�ODV�FRVDV

0H�FRVWDED�PXFKR�HVWDU�WUDQTXLOR�D��

0H�KH�PRUGLGR�ODV�XxDV

+H�WHQLGR�DOJ~Q�R�DOJXQRV�WLFV

+H�FRPLGR�PXFKR�PHQRV��R�PXFK���

6tQWRPDV�GH�HVWUpV
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0H�KD�FRVWDGR�PXFKR�FRQFHQWUDUPH���

0H�FDQVDED�FRQ�IDFLOLGDG

0H�LUULWDED�FRQ�FXDOTXLHU�FRQWUDULHGDG

0H�FRVWDED�HPSH]DU�D�GRUPLU

7XYH�VXHxRV�TXH�PH�LUULWDEDQ

0H�GHVSHUWp�XQD�R�PiV�YHFHV�HQ�OD����

7XYH�GLDUUHD�R�HVWUHxLPLHQWR

0H�GHVSHUWp�FRQ�OD�VHQVDFLyQ�GH�QR����

7XYH�GRORUHV�HQ�DOJXQD�SDUWH�GHO�FXHUSR

0H�DFDWDUUp

6H�PH�ROYLGDEDQ�ODV�FRVDV

0H�FRVWDED�PXFKR�HVWDU�WUDQTXLOR�D����

0H�KH�PRUGLGR�ODV�XxDV

+H�WHQLGR�DOJ~Q�R�DOJXQRV�WLFV

+H�FRPLGR�PXFKR�PHQRV��R�PXFKR����

6tQWRPDV�GH�HVWUpV

0
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LD
QD

6LQWRPDWRORJtD�GH�HVWUpV�/HYH 6LQWRPDWRORJtD�GH�HVWUpV�0RGHUDGD

6LQWRPDWRORJtD�GH�HVWUpV�$JXGD
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'HO� PLVPR� PRGR�� VL� DWHQGHPRV� DO� SHUILO� GH� ORV� SDUWLFLSDQWHV� TXH�
REWLHQHQ�SXQWXDFLRQHV�PRGHUDGDV�HQ�VLQWRPDWRORJtD�R�UHDFFLRQHV�GH�
HVWUpV�� SRGHPRV� GHVWDFDU� TXH� GLFKR� SHUILO� VH� VRODSD�� FDVL� HQ� VX�
WRWDOLGDG�� FRQ� HO� SHUILO� GH� DTXHOORV� TXH� SUHVHQWDQ� VLQWRPDWRORJtD� GH�
HVWUpV�OHYH��'H�HVWH�PRGR��ORV�SDUWLFLSDQWHV�FRQ�HVWH�SHUILO�SUHVHQWDQ�
ORV�VtQWRPDV�TXH�DSDUHFtDQ�FRQ�PD\RU�SXQWXDFLyQ�HQ�HO�SHUILO�DJXGR��\�
TXH� QR� HUDQ� H[FOXVLYRV� GHO� PLVPR�� FRQ� SXQWXDFLRQHV� PHGLDV� \�
GLIHUHQFLiQGRVH��WDQ�VyOR��GHO�SHUILO�OHYH�HQ�ORV�VtQWRPDV�³PH�FRVWDED�
HPSH]DU� D� GRUPLU´� ³WXYH� GLDUUHD� R� HVWUHxLPLHQWR´� \� ³KH� FRPLGR�
PXFKR�PHQRV�R�PXFKR�PiV��GH�OR�TXH�FRPtD�DQWHV´� PiV�DVRFLDGRV�D�
ODV�PDQLIHVWDFLRQHV�GH�DQVLHGDG�\�HQ�ORV�TXH�DTXHOORV�TXH�SUHVHQWDQ�
XQ�SHUILO�GH�VLQWRPDWRORJtD�GH�HVWUpV�OHYH�SXQW~DQ�FRQ�XQD�IUHFXHQFLD�
GH�DSDULFLyQ�LJXDO�D�³QXQFD´���
3RU� RWUR� ODGR�� OODPD� OD� DWHQFLyQ� HO� KHFKR� GH� TXH� DSDUH]FDQ�
GHWHUPLQDGRV� VtQWRPDV� FRQ� SXQWXDFLRQHV� LJXDOHV� R�PX\� VHPHMDQWHV�
HQ� ORV� WUHV�SHUILOHV�DQDOL]DGRV�\�TXH��SRU� WDQWR��QR�GLVFULPLQDQ�HQWUH�
ORV� WUHV� QLYHOHV� GH� UHDFFLRQHV� R� VLQWRPDWRORJtD� GH� HVWUpV� TXH�
SUHVHQWDQ�ORV�LQGLYLGXRV�REMHWR�GH�HVWXGLR��'LFKRV�VtQWRPDV�VRQ��³PH�
FRVWDED� FRQFHQWUDUPH� HQ� OR� TXH� KDFtD´�� ³PH� LUULWDED� FRQ� FXDOTXLHU�
FRQWUDULHGDG´�� ³WXYH� GRORUHV� HQ� DOJXQD� SDUWH� GHO� FXHUSR´�� ³PH�
DFDWDUUp´� HQ�ORV�TXH�WRGRV�ORV�SDUWLFLSDQWHV�VHxDODQ�FRPR�UHVSXHVWD�
KDEHUORV� H[SHULPHQWDGR� ³DOJXQD� YH]´� �SXQWXDFLyQ� LJXDO� D� ��� \� HO�
VtQWRPD� ³KH� WHQLGR� DOJ~Q� R� DOJXQRV� WLFV´� TXH� DSDUHFH� HQ� WRGRV� ORV�
FDVRV�FRQ�XQD�SXQWXDFLyQ�LJXDO�R�FHUFDQD�D�FHUR���
5HVXPLHQGR�� SRGUtD� GHFLUVH� TXH�� D�� HQ� WRGRV� ORV� SHUILOHV� HVWiQ�
SUHVHQWHV�� FRQ� OD� PLVPD� LQWHQVLGDG�� VtQWRPDV� UHODFLRQDGRV� FRQ� OD�
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SUHVHQFLD�GH� WHQVLyQ�\�DJRWDPLHQWR��E�� ORV�VXMHWRV�SHUWHQHFLHQWHV�DO�
SHUILO� OHYH� \� PRGHUDGR� FRPSDUWHQ� OD� PDQLIHVWDFLyQ� GH� PXFKRV�
VtQWRPDV� HQ� HO� PLVPR� JUDGR� R� IUHFXHQFLD�� VLQ� HPEDUJR�� HQ� ORV�
SDUWLFLSDQWHV�TXH�SUHVHQWDQ�XQ�SHUILO�PRGHUDGR�VHUtDQ�PiV�IUHFXHQWHV�
DOJXQDV� VRPDWL]DFLRQHV� GH� OD� WHQVLyQ� R� DQVLHGDG� H[SHULPHQWDGD� \�
DSDUHFHUtDQ�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�VXHxR��\�F��WRGR�HOOR��XQLGR�
D XQD� PD\RU� IUHFXHQFLD� GH� HVWDV� DOWHUDFLRQHV� GHO� VXHxR�� GH� ORV�
SUREOHPDV� DVRFLDGRV�D� OD�GLILFXOWDG�SDUD�GHVFDQVDU�\�DO� DJRWDPLHQWR�
PHQWDO�� FDUDFWHUL]DUtD� D� ORV� SDUWLFLSDQWHV� FRQ� XQ� SHUILO� DJXGR� GH�
UHDFFLRQHV�R�VtQWRPDV�GH�HVWUpV��
(Q�FXDQWR�D�ORV�SHUILOHV�VLQWRPDWROyJLFRV�SUHVHQWDGR�SRU�HO�3$6��YpDVH�
*UiILFR� ���� REVHUYDPRV� TXH�� HQ� HO� QLYHO� DJXGR�� ORV� VtQWRPDV� HQ� ORV�
TXH� VH� DOFDQ]DQ� SXQWXDFLRQHV� PiV� HOHYDGDV� WDPELpQ� VH� DVRFLDQ� D�
SUREOHPDV� SDUD� GRUPLU� \� GHVFDQVDU�� DJRWDPLHQWR� \� PDQLIHVWDFLRQHV�
GH�WHQVLyQ�\�DQVLHGDG��³PH�FRVWDED�HPSH]DU�D�GRUPLU´� ³PH�GHVSHUWp�
FRQ�OD�VHQVDFLyQ�GH�QR�KDEHU�GHVFDQVDGR´� ³PH�GHVSHUWp�XQD�R�PiV�
YHFHV�HQ� OD�QRFKH´� ³WXYH�GRORUHV�HQ� DOJXQD�SDUWH�GHO� FXHUSR´� ³PH�
FRVWDED�HVWDU�WUDQTXLOR�R�UHODMDGR´�� $GHPiV��SXHGH�DSUHFLDUVH�TXH�OD�
~QLFD�GLIHUHQFLD� UHVSHFWR� D� ORV� VtQWRPDV�SUHVHQWDGRV�SRU� HO� 3',�� HQ�
HVWH�QLYHO��VH�HQFXHQWUD�HQ�OD�SUHVHQFLD�GHO�VtQWRPD�³WXYH�GRORUHV�HQ�
DOJXQD�SDUWH�GHO�FXHUSR´� TXH�HQ�HVWH�JUXSR�QR�GLIHUHQFLDED�HQWUH�ORV�
WUHV�SHUILOHV��\D�TXH�DSDUHFtD�FRQ�SXQWXDFLRQHV�PX\�VLPLODUHV�HQ�WRGRV�
HOORV��\�HQ�OD�DXVHQFLD�GHO�VtQWRPD�³VH�PH�ROYLGDEDQ�ODV�FRVDV´� TXH�HQ�
HO�3',�GLIHUHQFLDED�DO�SHUILO�DJXGR�UHVSHFWR�D�ORV�GHPiV��PLHQWUDV�TXH�
HQ� HO� FDVR� GHO� 3$6� DSDUHFH� FRQ� SXQWXDFLRQHV� VRODSDGDV� HQ� ORV� WUHV�
QLYHOHV���
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3RU�RWUR� ODGR��DO� LJXDO�TXH�RFXUUtD�HQ�HO�3',��HQFRQWUDPRV� VtQWRPDV�
TXH�VRQ�H[FOXVLYRV�GHO�SHUILO�DJXGR��HV�GHFLU��HQ�ORV�TXH�VyOR�SXQW~DQ�
ORV� SDUWLFLSDQWHV� TXH� SUHVHQWDQ� GLFKR� SHUILO�� \� TXH� SXHGHQ�
FRQVLGHUDUVH�LQGLFDGRUHV�GH�OD�SUHVHQFLD�GH�DQVLHGDG�\�WHQVLyQ��HVWRV�
VRQ�� ³WXYH� VXHxRV� TXH� PH� LUULWDEDQ´� ³PH� KH� PRUGLGR� ODV� XxDV´� \
³WXYH� GLDUUHD� R� HVWUHxLPLHQWR´� &RQ� UHVSHFWR� D� HVWRV� VtQWRPDV��
VHxDODU�� TXH� ORV� GRV� SULPHURV� DSDUHFtDQ� WDPELpQ� FRPR� VtQWRPDV�
H[FOXVLYRV�GHO�SHUILO�DJXGR�HQ�HO�FDVR�GHO�3',��PLHQWUDV�TXH�HO�WHUFHUR�
VyOR�DSDUHFH�HQ�HO�SHUILO�GHO�3$6���
&RQ� UHODFLyQ� DO�SHUILO� GH� UHDFFLRQHV�R� VtQWRPDV�GH�HVWUpV�PRGHUDGR��
FRPHQWDU��TXH�VL�ELHQ�HV�FLHUWR��TXH�ORV�TXH� OR�SUHVHQWDQ�FRPSDUWHQ�
FRQ� ORV�TXH�SUHVHQWDQ�XQ�SHUILO� OHYH� OD�PLVPD�IUHFXHQFLD�HQ�DOJXQRV�
VtQWRPDV�� FRPR� ³PH� GHVSHUWp� FRQ� OD� VHQVDFLyQ� GH� QR� KDEHU�
GHVFDQVDGR´� \ ³WXYH� GRORUHV� HQ� DOJXQD� SDUWH� GHO� FXHUSR´� GLFKRV�
SHUILOHV�DSDUHFHQ�PiV�GLIHUHQFLDGRV��'H�HVWH�PRGR�� ORV�SDUWLFLSDQWHV�
SHUWHQHFLHQWHV�DO�SHUILO�PRGHUDGR�SXQW~DQ�FRQ�XQD�IUHFXHQFLD�LJXDO�R�
SUy[LPD�D�XQR� �³DOJXQD� YH]´�� HQ�GHWHUPLQDGRV� VtQWRPDV�HQ� ORV� TXH�
ORV� VXMHWRV�TXH�SUHVHQWDQ�XQ�SHUILO� GH� VLQWRPDWRORJtD� GH�HVWUpV� OHYH�
VHxDODQ� XQD� IUHFXHQFLD� GH� FHUR� R� FRQ� YDORUHV� FHUFDQRV� DO� PLVPR�
�³QXQFD´���HVWRV�VRQ��³PH�FRVWDED�HPSH]DU�D�GRUPLU´� ³PH�GHVSHUWp�
XQD� R� PiV� YHFHV� HQ� OD� QRFKH´� ³PH� FRVWDED� HVWDU� WUDQTXLOR� R�
UHODMDGR´� TXH��VL�UHFRUGDPRV��DSDUHFtDQ�HQ�HO�SHUILO�DJXGR�FRQ�PD\RU�
IUHFXHQFLD�� ³PH� LUULWDED� FRQ� FXDOTXLHU� FRQWUDULHGDG´� ³PH� DFDWDUUp´�
TXH�HQ�HO�FDVR�GHO�SURIHVRUDGR�DSDUHFtDQ�HQWUH� ORV�VtQWRPDV�TXH�QR�
GLVFULPLQDEDQ�\��SRU�~OWLPR��³KH�FRPLGR�PXFKR�PHQRV�R�PXFKR�PiV�



(VWXGLR�HPStULFR��$QiOLVLV�\�GLVFXVLyQ�GH�ORV�UHVXOWDGRV�

���

GH�OR�TXH�FRPtD�DQWHV´� TXH�HQ�HO�3',�DSDUHFtD�WDPELpQ�FRPR�VtQWRPD�
FDUDFWHUtVWLFR�GHO�SHUILO�PRGHUDGR���
3RU� RWUR� ODGR�� FRQYLHQH� WHQHU� HQ� FRQVLGHUDFLyQ� TXH�� DO� LJXDO� TXH�
RFXUUtD� HQ� HO� JUXSR� GH� GRFHQWHV�� DO� DQDOL]DU� ORV� SHUILOHV� QRV�
HQFRQWUDPRV�FRQ�VtQWRPDV�TXH�DSDUHFHQ�FRQ�OD�PLVPD�IUHFXHQFLD�HQ�
WRGRV�ORV�SDUWLFLSDQWHV��FRQ�LQGHSHQGHQFLD�GHO�QLYHO�GH�VLQWRPDWRORJtD�
GH�HVWUpV�TXH�PDQLILHVWHQ��\�TXH��SRU�WDQWR��QR�GLVFULPLQDQ�HQWUH�XQR�
X RWUR�QLYHO��$GHPiV��GHEHPRV�WHQHU�HQ�FXHQWD�TXH��DXQTXH�DOJXQR�
GH�HVWRV�VtQWRPDV�FRLQFLGHQ�FRQ�ORV�TXH�DSDUHFtDQ�HQ�HO�FROHFWLYR�GHO�
3',�� RWURV�� SRU� HO� FRQWUDULR�� DSDUHFtDQ� HQ� HVWH� FROHFWLYR� FRPR�
FDUDFWHUtVWLFRV� GHO� SHUILO� VLQWRPDWROyJLFR� DJXGR� \� TXH� WRGRV�� HQ� VX�
FRQMXQWR�� SXHGHQ� FRQVLGHUDUVH� PiV� FRPR� LQGLFDGRUHV� GH� FDQVDQFLR�
ItVLFR� \�PHQWDO� TXH�GH� OD� WHQVLyQ�R� DQVLHGDG�H[SHULPHQWDGD��'LFKRV�
VtQWRPDV� VRQ�� ³PH� FDQVDED� FRQ� IDFLOLGDG´�� ³PH� KD� FRVWDGR� PXFKR�
FRQFHQWUDUPH� HQ� OR� TXH� KDFtD´�� ³VH� PH� ROYLGDEDQ� ODV� FRVDV´� TXH�
DSDUHFHQ� FRQ� XQD� SXQWXDFLyQ� LJXDO� R� FHUFDQD� D� XQR�� \� ³KH� WHQLGR�
DOJ~Q� R� DOJXQRV� WLFV´� HQ� HO� TXH� WRGRV� ORV� VXMHWRV� SXQW~DQ� FRQ� XQ�
YDORU�LJXDO�R�SUy[LPR�D�FHUR��
$WHQGLHQGR� D� WRGR� OR� H[SXHVWR�� SXHGH� GHFLUVH� TXH�� D�� FRQ�
LQGHSHQGHQFLD�GHO�QLYHO�GH�UHDFFLyQ�R�VLQWRPDWRORJtD�GH�HVWUpV��WRGRV�
ORV� SDUWLFLSDQWHV� SHUWHQHFLHQWHV� DO� FROHFWLYR� GHO� 3$6�� H[SHULPHQWDQ��
FRQ�XQD� IUHFXHQFLD�PRGHUDGD�� DOJXQRV� VtQWRPDV� UHODFLRQDGRV� FRQ� OD�
IDOWD�GH�FRQFHQWUDFLyQ�\�FDQVDQFLR�ItVLFR��E��HVWRV�VtQWRPDV�XQLGRV�D�
RWURV� UHODFLRQDGRV� FRQ� GRORUHV� HQ� HO� FXHUSR� \� GLILFXOWDGHV� SDUD�
GHVFDQVDU��FDUDFWHUL]DUtDQ�D�DTXHOORV�TXH�SUHVHQWDQ�XQ�SHUILO� OHYH�GH�
UHDFFLRQHV� GH� HVWUpV�� F�� ORV� TXH� SUHVHQWDQ� XQ� SHUILO� PRGHUDGR�
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PDQLILHVWDQ��DGHPiV��SUREOHPDV�FRQ�HO�VXHxR��LUULWDELOLGDG��SUREOHPDV�
GH�VDOXG�\�VtQWRPDV�GH�DQVLHGDG��\�G��ODV�GLILFXOWDGHV�SDUD�GRUPLU��HO�
FDQVDQFLR�ItVLFR��OD�DQVLHGDG�\�VRPDWL]DFLyQ�GH�OD�PLVPD�OOHYDGRV�D�VX�
JUDGR� H[WUHPR�� FDUDFWHUL]DUtDQ� D� ORV� SDUWLFLSDQWHV� TXH� SUHVHQWDQ� XQ�
SHUILO�GH�VtQWRPDV�R�UHDFFLRQHV�GH�HVWUpV�DJXGR���
(Q�UHVXPHQ��SXHGH�GHFLUVH�TXH�ORV�SHUILOHV�REWHQLGRV�HQ�FDGD�JUXSR�
SURIHVLRQDO� VRQ� GLVWLQWRV�� SHUPLWLpQGRQRV� FRQWUDVWDU� QXHVWUD� ~OWLPD�
KLSyWHVLV� �KLSyWHVLV� ���� ³(V� GH� HVSHUDU� TXH� DPERV� JUXSRV�
SURIHVLRQDOHV� SUHVHQWHQ� SHUILOHV� GH� LQGLFDGRUHV� VLQWRPDWROyJLFRV� GH�
HVWUpV�GLVWLQWRV´� $�JURVR�PRGR�� ODV�SULQFLSDOHV�GLIHUHQFLDV�VHUtDQ� ODV�
VLJXLHQWHV��
• (Q� HO� 3',�� OD� GLIHUHQFLD� HQWUH� SHUILOHV� VH� HQFXHQWUD� PiV� HQ� OD�

IUHFXHQFLD� GH� DSDULFLyQ� GH� ORV� VtQWRPDV� TXH� HQ� HO� Q~PHUR� GH�
VtQWRPDV� TXH� OR� FDUDFWHUL]DQ�� SUHVHQWDQGR� ORV� SHUILOHV� OHYH� \�
PRGHUDGR� OD� PLVPD� IUHFXHQFLD� HQ� PXFKRV� GH� HVWRV� VtQWRPDV� \�
GLIHUHQFLiQGRVH�� WDQ� VyOR�� HQ� TXH� HQ� HVWH� ~OWLPR� VRQ� PiV�
IUHFXHQWHV�ODV�VRPDWL]DFLRQHV�GH�DQVLHGDG��

• /RV� SDUWLFLSDQWHV� GH� HVWH� JUXSR�� TXH� SUHVHQWDQ� HO� SHUILO� DJXGR��
PXHVWUDQ� XQD� PD\RU� IUHFXHQFLD� GH� DSDULFLyQ� GH� VtQWRPDV� TXH�
DSDUHFtDQ�HQ�ORV�SHUILOHV�OHYHV�\�PRGHUDGRV�\�TXH�WLHQHQ�TXH�YHU��
VREUH�WRGR��FRQ�DOWHUDFLRQHV�GHO�VXHxR�\�GLILFXOWDG�SDUD�GHVFDQVDU��
DVt� FRPR� FRQ� HO� DJRWDPLHQWR� PHQWDO� \� ODV� PDQLIHVWDFLRQHV� GH�
DQVLHGDG���
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• (Q� HO� 3$6�� ORV� SHUILOHV� VH� HQFXHQWUDQ� PiV� GLIHUHQFLDGRV�� ORV�
VtQWRPDV� DSDUHFHQ� GH� IRUPD� HVFDORQDGD�� HV� GHFLU�� QR� VyOR� VH�
GLIHUHQFLDQ� SRU� OD� IUHFXHQFLD� GH� DSDULFLyQ� GH� VtQWRPDV� VLQR�
WDPELpQ�SRU�HO�Q~PHUR�GH�VtQWRPDV�TXH�FDUDFWHUL]DQ�D�FDGD�SHUILO��
5HVXOWD�FDUDFWHUtVWLFR�GHO�SHUILO�OHYH��OD�GLILFXOWDG�SDUD�GHVFDQVDU�\�
HO� FDQVDQFLR� ItVLFR�� \� GHO� PRGHUDGR�� ORV� SUREOHPDV� GH� VDOXG�
DVRFLDGRV�DO�FDQVDQFLR�ItVLFR�\�OD�DSDULFLyQ�GH�PDQLIHVWDFLRQHV�GH�
DQVLHGDG��DVt�FRPR�GH�DOWHUDFLRQHV�GHO�VXHxR��

• (O� SHUILO� DJXGR� VH� FDUDFWHUL]D�� HQ� HVWH� JUXSR�� SRU� XQD� PD\RU�
IUHFXHQFLD� GH� DSDULFLyQ� GH� DOJXQRV� VtQWRPDV� DVRFLDGRV� D�
DOWHUDFLRQHV�GHO�VXHxR��PDQLIHVWDFLRQHV�GH�DQVLHGDG�\��VREUH�WRGR��
DOWHUDFLRQHV�ILVLROyJLFDV�SURGXFLGDV�SRU�HO�FDQVDQFLR�ItVLFR���

6L� QRV� FHQWUDPRV� HQ� HO� SHUILO� DJXGR� FDUDFWHUtVWLFR� GH� FDGD� JUXSR��
SRGHPRV� REVHUYDU� TXH� ORV� VtQWRPDV� TXH� FRQIRUPDQ� HO� SHUILO� DJXGR�
SUHVHQWDGR� SRU� HO� 3',� VRQ�� HQ� VX�PD\RUtD�� GH� FDUiFWHU� HPRFLRQDO� \�
FRJQLWLYR��PLHQWUDV�TXH�ORV�TXH�FDUDFWHUL]DQ�D�HVWH�SHUILO��HQ�HO�JUXSR�
GHO�3$6��VRQ�GH� WLSR�HPRFLRQDO�\� ILVLROyJLFR��(V�GHFLU��DPERV�JUXSRV�
PDQLILHVWDQ� WHQVLyQ� \� DQVLHGDG�� SHUR� HQ� HO� FDVR� GHO� 3',� LUtD�
DFRPSDxDGD�GH�XQ�DJRWDPLHQWR�PiV�FRJQLWLYR�R�PHQWDO�\��HQ�HO�GHO�
3$6��GH�XQ�DJRWDPLHQWR�ItVLFR���
6LQ�GXGD��HO�SRU�TXp�GH�HVWDV�GLIHUHQFLDV�SRGUtD�HQFRQWUDUVH�HQ�HO�WLSR�
GH�GHPDQGDV�ODERUDOHV�D�ODV�TXH�KDQ�GH�KDFHU�IUHQWH�ORV�SDUWLFLSDQWHV�
SHUWHQHFLHQWHV� D� FDGD� XQR� GH� HVWRV� FROHFWLYRV� \� ODV� FRQGLFLRQHV�
ODERUDOHV�HQ�ODV�TXH�KDQ�GH�KDFHUOR��
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(Q�HO�FDVR�GHO�3',��VX�MRUQDGD�ODERUDO�QR�WHUPLQD�FXDQGR�WHUPLQD�GH�
GDU� VXV� FODVHV�� VLQR� TXH� KD� GH� GHGLFDU� HO� WLHPSR� TXH� OH� TXHGD� D�
GHVDUUROODU� VX� FXUUtFXOR� LQYHVWLJDGRU�� ELHQ� VHD� GHQWUR� GHO� KRUDULR�
FRUUHVSRQGLHQWH�D�VX�MRUQDGD�ODERUDO�R�LQFOXVR�IXHUD�GH�HOOD��ILQHV�GH�
VHPDQD�� YDFDFLRQHV�� HWF���� (V� pO� TXLHQ� KD� GH� RUJDQL]DU� TXp� KDFHU��
FyPR� \� HQ� TXp� WLHPSR�� HV� GHFLU�� VX� WUDEDMR� HV�� HQ� JUDQ� SDUWH�� XQ�
WUDEDMR�SRU�REMHWLYRV��HQ�HO�TXH�KD�GH�FRPSDJLQDU�HO�WLHPSR�GHGLFDGR�
D OD� SUHSDUDFLyQ� H� LPSDUWLFLyQ� GH� ODV� FODVHV� FRQ� VX� GHVDUUROOR� FRPR�
LQYHVWLJDGRU�� $� OR� TXH� KD\� TXH� DxDGLU�� HO� WLHPSR� TXH�� HQ� PXFKDV�
RFDVLRQHV��D�GH�UHVWDU�D�HVWDV�WDUHDV�SDUD�OD�UHDOL]DFLyQ�GH�JHVWLRQHV�
EXURFUiWLFDV�HQ�ODV�TXH�QR�KD�VLGR�IRUPDGR��7RGR�OR�FXDO��DGHPiV�GH�
UHTXHULU� XQ� LPSRUWDQWH� HVIXHU]R� PHQWDO�� D� VX� YH]�� VXSRQH� XQ�
REVWiFXOR�SDUD�TXH�HO�GRFHQWH�SXHGD�GHVFRQHFWDU�PHQWDOPHQWH�GH�ODV�
WDUHDV� TXH� KD� GH� UHDOL]DU� \� GHVFDQVDU� XQD� YH]� VDOH� GHO� OXJDU� GH�
WUDEDMR��
(Q�HO�FDVR�GHO�3$6��VX�MRUQDGD�ODERUDO�VXHOH�WHUPLQDU�XQD�YH]�TXH�VDOH�
GHO�WUDEDMR��HV�GHFLU��HV�UDUR�TXH�HO�3$6�VH�OOHYH�WUDEDMR�D�FDVD��OR�TXH�
OHV�SHUPLWH�GHVFRQHFWDU�PHQWDOPHQWH�GH�VXV�REOLJDFLRQHV��D~Q�FXDQGR�
VXSRQJDQ� H[LJHQFLDV� GH� WLSR� FRJQLWLYR�� FRPR� HQ� HO� FDVR� GH� ORV�
DGPLQLVWUDWLYRV�� 6LQ� HPEDUJR�� GXUDQWH� OD� MRUQDGD� ODERUDO�� OD� SUHVLyQ�
TXH� SXHGDQ� H[SHULPHQWDU� SRU� OD� VREUHFDUJD� ODERUDO� X� RWUR� WLSR� GH�
HVWUHVRUHV� YD� DFRPSDxDGD� GH� XQ� GHVJDVWH� ItVLFR�� (Q� HO� FDVR� GHO�
3HUVRQDO�GH�$GPLQLVWUDFLyQ�TXH�UHDOL]D�WDUHDV�GH�RILFLQD��SRU�WHQHU�TXH�
VRSRUWDU� GXUDQWH� RFKR� R� PiV� KRUDV� SRVWXUDV� WRWDOPHQWH�
DQWLHUJRQyPLFDV� \�� HQ� HO� FDVR� GH� ORV� GH� VHUYLFLRV�� SRUTXH� VX� SURSLD�
DFWLYLGDG� ODERUDO� UHTXLHUH� GH� OD� UHDOL]DFLyQ� GH� HVIXHU]RV� ItVLFRV� TXH��
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DGHPiV��QR�VLHPSUH�VH�UHDOL]DQ�EDMR�ODV�FRQGLFLRQHV�PiV�DGHFXDGDV��
$GHPiV��HQ�PXFKRV�FDVRV��\�VREUH�WRGR�HQ�HO�3HUVRQDO�GH�6HUYLFLRV��
FXHQWDQ� FRQ� PHQRV� UHFXUVRV� GH� WLSR� HFRQyPLFR� TXH� OHV� SHUPLWDQ�
GHVFDUJDUVH�GH�GHWHUPLQDGDV�WDUHDV�GHO�KRJDU�FRPR��SRU�HMHPSOR��ODV�
WDUHDV� GRPpVWLFDV�� HO� FXLGDU� GH� ORV� KLMRV�� HWF�� SRU� OR� TXH� FXDQGR�
WHUPLQD�XQD�MRUQDGD�GH�WUDEDMR�HPSLH]D�RWUD��HQ�OD�TXH�ODV�H[LJHQFLDV�
YXHOYHQ�D�VHU�GH�WLSR�ItVLFR��OR�FXDO�SRGUtD�UHSHUFXWLU�GH�IRUPD�QHJDWLYD�
HQ� VX� HVWDGR� GH� VDOXG� VL� VH� XQH� DO� HVWDGR� GH� DQVLHGDG� \� FDQVDQFLR�
ItVLFR�RFDVLRQDGR�SRU�OD�DFWLYLGDG�ODERUDO��
3RU� ~OWLPR�� DO� KDFHU� HVWDV� FRQVLGHUDFLRQHV� GHEHPRV� WHQHU� SUHVHQWH�
TXH�QRV�HVWDPRV�UHILULHQGR�D�SHUVRQDV�TXH�SUHVHQWDQ�XQ�QLYHO�DJXGR�
GH�VLQWRPDWRORJtD�GH�HVWUpV��HV�GHFLU��HVWR�QR�TXLHUH�LQGLFDU�TXH�HO�3',�
QR�SXHGD�H[SHULPHQWDU�FDQVDQFLR�ItVLFR�R�TXH�HO�3$6�QR�H[SHULPHQWH�
FDQVDQFLR�PHQWDO�� VLQR� TXH� DSDUHFHUtDQ� HQ� ORV�PLVPRV� FRQ� XQ� QLYHO�
OHYH�R�PRGHUDGR��
,QIOXHQFLD�GH�ORV�IDFWRUHV�VRFLRGHPRJUiILFRV�\�ODERUDOHV�HQ�HO�³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�
2EMHWLYR� HVSHFtILFR� Q�� ��� $QDOL]DU� ORV� IDFWRUHV� VRFLRGHPRJUiILFRV� \�ODERUDOHV� TXH� LQIOX\HQ� HQ� HO� ³FRUH� RI� EXUQRXW´� \� ORV� VtQWRPDV� GH�HVWUpV��
&RQ� REMHWR� GH� DQDOL]DU� FXiOHV� VRQ� ORV� IDFWRUHV� VRFLRGHPRJUiILFRV� \�
ODERUDOHV�TXH�LQIOX\HQ�HQ�HO�³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�
VH�UHDOL]DURQ�GRV�DQiOLVLV�GH�UHJUHVLyQ�P~OWLSOH�VLJXLHQGR�HO�PpWRGR�GH�
ORV�SDVRV�VXFHVLYRV��
(Q�HO�SULPHU�DQiOLVLV��WRPDPRV�FRPR�YDULDEOH�GHSHQGLHQWH�HO�³FRUH�RI�
EXUQRXW´��FUHDGD�D�SDUWLU�GHO�VXPDWRULR�GH�ODV�SXQWXDFLRQHV�REWHQLGRV�
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SRU� ORV� SDUWLFLSDQWHV� HQ� ODV� GLPHQVLRQHV� FDQVDQFLR� HPRFLRQDO� \�
GHVSHUVRQDOL]DFLyQ�� \� FRPR� YDULDEOHV� LQGHSHQGLHQWHV� ODV� VLJXLHQWHV��
VH[R�� HGDG�� HVWDGR� FLYLO�� VL� VH� WLHQH� R� QR� KLMRV�� FXiQWRV� YLYHQ� HQ� HO�
KRJDU� IDPLOLDU�� FDWHJRUtD� GH� SHUVRQDO� R� VHFWRU� GH� SHUWHQHQFLD��
YLQFXODFLyQ�FRQWUDFWXDO��DxRV�GH�H[SHULHQFLD�\�&DPSXV�8QLYHUVLWDULR�HQ�
HO� TXH� VH� WUDEDMD�� 3DUD� HO� VHJXQGR� DQiOLVLV�� FRQVLGHUDPRV� FRPR�
YDULDEOH� GHSHQGLHQWH� ORV� VtQWRPDV� GH� HVWUpV� \� FRPR� YDULDEOHV�
LQGHSHQGLHQWHV�ODV�PLVPDV�TXH�HQ�HO�SULPHU�DQiOLVLV��
(O�UHVXOWDGR�REWHQLGR��HQ�HO�SULPHU�DQiOLVLV�HIHFWXDGR��IXH�XQ�PRGHOR�
HQ� HO� TXH� VyOR� VH� LQFOX\y� OD� YDULDEOH� HGDG�� TXH� H[SOLFy� WDQ� VyOR� XQ�
������5ð ��������GH�OD�YDULDQ]D��) �������JO ���S����������
(Q�OD�7DEOD����VH�PXHVWUDQ�ORV�FRHILFLHQWHV�GH�UHJUHVLyQ�SDUFLDO�SDUD�
GLFKR�PRGHOR��&RPR�SXHGH�REVHUYDUVH�HQ�OD�PLVPD��ORV�YDORUHV�GH�ORV�
FRHILFLHQWHV� HVWLPDGRV� SDUD� OD� YDULDEOH� LQGHSHQGLHQWH� HGDG� VRQ�
QHJDWLYRV��OR�FXDO�LQGLFD�TXH�H[LVWH�XQD�UHODFLyQ�LQYHUVD�HQWUH�HGDG�\�
³FRUH�RI�EXUQRXW´��GH� WDO�PRGR�TXH�D�PiV�HGDG�PHQRV�VHQWLPLHQWRV�
GH�TXHPDGR��'LFKR�GH�RWUR�PRGR��SRU�FDGD�LQFUHPHQWR�HQ�XQD�XQLGDG�
HQ�OD�YDULDEOH�HGDG�ODV�SXQWXDFLRQHV�GH�³FRUH�RI�EXUQRXW´�GLVPLQX\HQ�
HQ��������

7DEOD� ���� 0RGHOR� GH� UHJUHVLyQ� ³FRUH� RI�EXUQRXW´��
&RHILFLHQWHV�QR�HVWDQGDUL]DGRV� &RHILFLHQWHV�HVWDQGDUL]DGRV�0RGHOR�

%� (UURU�WtS�� %HWD�
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(Q�FXDQWR�DO�VHJXQGR�DQiOLVLV��HO�PRGHOR�REWHQLGR�LQFOX\y�ODV�YDULDEOHV�
HGDG�\�VH[R��$O�LJXDO�TXH�HQ�HO�FDVR�DQWHULRU��OD�YDULDQ]D�H[SOLFDGD�SRU�
ODV�YDULDEOHV�VHOHFFLRQDGDV�IXH�PX\�EDMD�H[SOLFDQGR�WDQ�VyOR�XQ������
�5ð ��������GH�OD�YDULDELOLGDG�REVHUYDGD�HQ�VLQWRPDWRORJtD�GH�HVWUpV�
�) � ������� JO � ��� S��������� 3RU� RWUR� ODGR�� VL� DWHQGHPRV� D� ORV�
FRHILFLHQWHV�HVWDQGDUL]DGRV��YpDVH�7DEOD������SRGHPRV�DSUHFLDU�TXH�OD�
YDULDEOH� HGDG� SUHVHQWD� XQ� PD\RU� SHVR� R� LPSRUWDQFLD� GHQWUR� GHO�
PRGHOR� �β ��������� DXQTXH� OD�GLIHUHQFLD� UHVSHFWR�DO�YDORU�REWHQLGR�
SDUD�OD�YDULDEOH�VH[R�HV�PtQLPD��'HO�PLVPR�PRGR��REVHUYDPRV�TXH�OD�
HGDG� YXHOYH� D� DSDUHFHU� DVRFLDGD� GH� IRUPD� QHJDWLYD� FRQ� OD� YDULDEOH�
GHSHQGLHQWH�� HVWR� HV�� FRQIRUPH� VH� DXPHQWD� HQ� HGDG� GLVPLQX\H� OD�
SUHVHQFLD� GH� VLQWRPDWRORJtD� GH� HVWUpV�� (Q� FXDQWR� DO� VH[R�� ORV� GDWRV�
DSRUWDGRV�LQGLFDQ�TXH�VHU�PXMHU�VXSRQH�XQ�LQFUHPHQWR�GH�������HQ�OD�
SUHVHQFLD�GH�VLQWRPDWRORJtD�GH�HVWUpV�UHVSHFWR�D�VHU�KRPEUH���

7DEOD�����0RGHOR�GH�UHJUHVLyQ�VtQWRPDV�GH�HVWUpV��
&RHILFLHQWHV�

QR�
HVWDQGDUL]DGRV�

&RHILFLHQWHV�
HVWDQGDUL]DGRV�

&RUUHODFLRQHV�
(VWDGtVWLFRV�GH�
FROLQHDOLGDG�0RGHOR�
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(Q�GHILQLWLYD��FRQIRUPH�DXPHQWDPRV�HQ�HGDG��GLVPLQX\H�OD�SUHVHQFLD�
GH� VtQWRPDV� GH� HVWUpV� \� pVWRV� VRQ�PD\RUHV� HQ� ODV�PXMHUHV� TXH� ORV�
KRPEUHV���
5HVXPLHQGR�� UHVSHFWR� D� OD� LQIOXHQFLD� GH� ORV� IDFWRUHV�
VRFLRGHPRJUiILFRV�\�ODERUDOHV�SXHGH�GHFLUVH�TXH��HQ�HO�SHUVRQDO�GH�OD�
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8QLYHUVLGDG�GH�6HYLOOD��OD�SUHVHQFLD�GH�³FRUH�RI�EXUQRXW´�\�VtQWRPDV�GH�
HVWUpV� YD� D� HVWDU� GHWHUPLQDGD� SRU� OD� HGDG�� GH� WDO� PRGR� TXH� HO�
SHUVRQDO�TXH� WHQJD�PiV�DxRV�H[SHULPHQWDUi�PHQRV�VHQWLPLHQWRV�GH�
DJRWDPLHQWR� HPRFLRQDO� \� GHVSHUVRQDOL]DFLyQ�� DVt� FRPR� PHQRU�
VLQWRPDWRORJtD� GH� HVWUpV�� $GHPiV�� UHVSHFWR� D� HVWD� ~OWLPD� YDULDEOH��
SDUHFH�TXH�HO�VH[R�WDPELpQ�HV�GHWHUPLQDQWH��HQ�HO�VHQWLGR�GH�TXH�VHU�
PXMHU�YD�D�LPSOLFDU�DOFDQ]DU�SXQWXDFLRQHV�PiV�HOHYDGDV�HQ�OD�PLVPD��
7RGR�HOOR��FRQ�LQGHSHQGHQFLD�GH�VX�HVWDGR�FLYLO��VL�WLHQH�R�QR�KLMRV��HO�
Q��GH�KLMRV�TXH�WLHQH��FXiQWRV�GH�pVWRV�YLYHQ�HQ�HO�KRJDU��HO�VHFWRU�GH�
SHUWHQHQFLD�� OD� YLQFXODFLyQ� FRQWUDFWXDO�� ORV� DxRV� GH� H[SHULHQFLD� \� HO�
&DPSXV�HQ�HO�TXH�WUDEDMD��
6L� QRV� UHPLWLPRV�� DKRUD�� D� OD� UHYLVLyQ� TXH�KHPRV� UHDOL]DGR� VREUH� OD�
OLWHUDWXUD� H[LVWHQWH� DO� UHVSHFWR�� QR� HV� GH� VRUSUHQGHU� TXH� KD\DPRV�
REWHQLGR�HVWRV�UHVXOWDGRV��\D�TXH�HQ�OD�PD\RUtD�GH�ODV�LQYHVWLJDFLRQHV�
UHDOL]DGDV� VH� GHVWDFD�� SUHFLVDPHQWH�� OD� LQIOXHQFLD� GH� OD� HGDG� \� GHO�
VH[R�� YDULDEOHV�pVWDV� VREUH� ODV� TXH�SDUHFH�KDEHUVH�REWHQLGR�HIHFWRV�
PiV� VLJQLILFDWLYRV� \� GH� ODV� TXH� ORV� UHVXOWDGRV� VREUH� WHQGHQFLDV�
SDUHFHQ�VHU�DOJR�PiV�FRQFOX\HQWHV��3DUD�HO� UHVWR�GH� ODV�YDULDEOHV�� VL�
ELHQ� HQ� DOJXQRV� HVWXGLRV� VH� VHxDODQ� HIHFWRV� VLJQLILFDWLYRV�� ORV�
UHVXOWDGRV� REWHQLGRV� VRQ� PX\� GLVSDUHV� \� HV� GLItFLO� FRQFOXLU� VREUH� OD�
H[LVWHQFLD�GH�WHQGHQFLDV��*LO�0RQWH���������
(Q�UHODFLyQ�FRQ�ODV�WHQGHQFLDV��\�HQ�HO�FDVR�GH�OD�HGDG��QXHVWURV�GDWRV�
SDUHFHQ�FRLQFLGLU� FRQ� ORV�DSRUWDGRV�HQ�XQ�Q~PHUR� LPSRUWDQWH�GH� ODV�
LQYHVWLJDFLRQHV� UHDOL]DGDV� VREUH� HVWUpV� \� VtQGURPH� GH� EXUQRXW� HQ� HO�
VHFWRU�VHUYLFLRV��HQ�JHQHUDO��\�HQ�HO�HGXFDWLYR��HQ�SDUWLFXODU��$O� LJXDO�
TXH�HQ�QXHVWUR�HVWXGLR��HQ�GLFKDV�LQYHVWLJDFLRQHV�VH�LQIRUPD�VREUH�OD�
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H[LVWHQFLD� GH� XQD� UHODFLyQ� GH� FDUiFWHU� QHJDWLYR� HQWUH� OD� HGDG� \� OD�
SUHVHQFLD� GH� HVWUpV� \� VtQGURPH� GH� EXUQRXW�� VLHQGR� ORV� WUDEDMDGRUHV�
PiV�MyYHQHV�ORV�TXH�SUHVHQWDQ�PD\RU�JUDGR�GH�WHQVLyQ�\�DJRWDPLHQWR�
�&REE�� ������+RXVH�� ������&KHUQLVV�� ������0DVODFK�� ������*PHOFK��
:LONH� \� /RYULFK�� ������ %\UQH�� ������ 'RPpQHFK�� ������ $ERXVHULH��
������ *LO�0RQWH�� 3HLUy� \� 9DOFiUFHO�� ������ 0RQWDOEiQ� \� FRO�� ������
2VKDJEHPL�� ������5DPRV�� ������'XUiQ� \� FRO�� ����D� \� E��9HFLQD� \�
FRO���������/HyQ�\�$YDUJXHV��������6REULQR���������
/D� H[SOLFDFLyQ� PiV� SODXVLEOH� D� HVWH� IHQyPHQR� VH� HQFXHQWUD� HQ� OD�
UHODFLyQ� H[LVWHQWH� HQWUH� HGDG� \� H[SHULHQFLD� SURIHVLRQDO�� (VWR� HV�� ODV�
SHUVRQDV�PiV� MyYHQHV�H[SHULPHQWDQ�PiV�HVWUpV�\�GHVJDVWH�SVtTXLFR�
HQ� HO� WUDEDMR� SRUTXH� DO� VHU� HVFDVD� VX� H[SHULHQFLD� WLHQHQ� PHQRV�
FRQILDQ]D� HQ� Vt�PLVPRV�SDUD�GHVHPSHxDU�� GH� IRUPD�HILFD]�� VX� ODERU�
SURIHVLRQDO�\�DGDSWDUVH�D� ODV�H[LJHQFLDV�GHO�SXHVWR��(Q�HVWH�VHQWLGR��
HQ�QXHVWUR�HVWXGLR�KHPRV�SRGLGR�FRQILUPDU�TXH�OD�HGDG�FRUUHODFLRQD�
GH� IRUPD�SRVLWLYD� D�XQ�QLYHO� GH� VLJQLILFDFLyQ�ELODWHUDO� GH������� WDQWR�
FRQ� OD� YDULDEOH� DxRV� GH� H[SHULHQFLD� ��������� FRPR� FRQ� OD� YDULDEOH�
FRPSHWHQFLD�SHUVRQDO�SHUFLELGD����������
'HO�PLVPR�PRGR�� KD\�TXH� FRQVLGHUDU� HO� KHFKR�GH� TXH� ODV� SHUVRQDV�
PiV� MyYHQHV� VXHOHQ� SUHVHQWDQ� PD\RU� LQHVWDELOLGDG� ODERUDO��
PDQWHQLHQGR� FRQ� OD� DGPLQLVWUDFLyQ� XQLYHUVLWDULD� XQD� UHODFLyQ�
FRQWUDFWXDO�GH� WLSR�HYHQWXDO��'H�KHFKR��KHPRV�HIHFWXDGR�XQ�DQiOLVLV�
GH� OD� YDULDQ]D� XWLOL]DQGR� FRPR� YDULDEOH� LQGHSHQGLHQWH� HO� WLSR� GH�
YLQFXODFLyQ� FRQWUDFWXDO� \� FRPR� GHSHQGLHQWH� OD� HGDG�� HQ� HO� TXH� VH�
SRQH� GH� PDQLILHVWR� TXH� H[LVWHQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ORV�
JUXSRV��) ���������S��������VLHQGR�ORV�SDUWLFLSDQWHV�GH�PHQRU�HGDG�
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ORV� TXH� DSDUHFHQ� FRQ� FRQWUDWRV� GH� WLSR� HYHQWXDO�� (Q� FRQFUHWR��
DWHQGLHQGR�D�OD� LQIRUPDFLyQ�DSRUWDGD�SRU�ODV�SUXHEDV�GH�FRQWUDVWH�D�
SRVWHULRUL� +6'� GH� 7XNH\� \� 6FKHIIp�� ODV� GLIHUHQFLDV� VRQ� VLJQLILFDWLYDV�
HQWUH� WRGRV� ORV� JUXSRV� H[FHSWR� HQWUH� HO� JUXSR� ODERUDO� 3$6� \�
IXQFLRQDULR� GH� FDUUHUD� 3$6�� DVt� FRPR� HQWUH� HO� ODERUDO� 3$6� \� HO� GH�
SURIHVRU� DVRFLDGR�� (Q� HO� SULPHU� FDVR�� DXQTXH� HO� JUXSR� GHO� 3$6� FRQ�
FRQWUDWR� ODERUDO� HV� GH� PHQRU� HGDG� TXH� HO� JUXSR� GH� 3HUVRQDO� GH�
$GPLQLVWUDFLyQ�IXQFLRQDULR��ODV�PHGLDV�GH�HGDG�GH�DPERV�JUXSRV�VRQ�
PX\� VLPLODUHV� �GH� ����� SDUD� ORV� IXQFLRQDULRV� \� GH� ��� SDUD� ORV�
ODERUDOHV���OR�TXH�SRGUtD�H[SOLFDUVH�SRU�HO�KHFKR�GH�TXH�GHQWUR�GH�ORV�
WLSRV� GH� FRQWUDWRV� ODERUDOHV� GHO� 3$6�� H[LVWH� OD� ILJXUD� GH� ODERUDO� ILMR��
(VWR�WDPELpQ�H[SOLFDUtD�SRU�TXp�HQ�HO�VHJXQGR�FDVR��HQFRQWUDPRV�TXH�
HO� 3$6� ODERUDO� SUHVHQWD� XQD� PHGLD� GH� HGDG� PD\RU� TXH� OD� GH� ORV�
SURIHVRUHV�DVRFLDGRV��DXQTXH�FRPR�VH�KD�FRPHQWDGR�QR� OOHJD�D�VHU�
VLJQLILFDWLYD�� (Q� HO� *UDILFR� �� VH� UHSUHVHQWD� OD�PHGLD� GH� HGDG� GH� ORV�
SDUWLFLSDQWHV�HQ�IXQFLyQ�GHO�WLSR�GH�FRQWUDWR��
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*UiILFR����0HGLD�GH�HGDG�GHO�SHUVRQDO�GH�OD�86� HQ� IXQFLyQ� GHO� WLSR� GH� YLQFXODFLyQ�FRQWUDFWXDO��
�

3RU�RWUR� ODGR�� WDPELpQ�VH�KD�GH� WHQHU�HQ�FRQVLGHUDFLyQ�HO�KHFKR�GH�
TXH�HVWDV�SHUVRQDV��TXH�WLHQHQ�PHQRV�HGDG��H[SHULHQFLD��FRQILDQ]D�HQ�
Vt�PLVPDV�\�FRQWUDWRV�PiV� LQHVWDEOHV�VRQ��D� VX�YH]�� ODV�TXH�KDQ�GH�
KDFHU�IUHQWH�D�XQ�PD\RU�YROXPHQ�GH�WUDEDMR�\�HVWiQ�VRPHWLGDV�D�XQD�
PD\RU� LQFHUWLGXPEUH�VREUH�VX� IXWXUR�SURIHVLRQDO�\� ODV� IXQFLRQHV�TXH�
KDQ�GH�GHVHPSHxDU��3RU�HMHPSOR��HQ�HO�FDVR�GHO�3HUVRQDO�'RFHQWH�H�
,QYHVWLJDGRU�� ORV� PiV� MyYHQHV� KDQ� GH� LQYHUWLU� PiV� WLHPSR� HQ� HO�
GHVDUUROOR� GHO� FXUUtFXOR� LQYHVWLJDGRU� TXH� OHV� SHUPLWD� REWHQHU� OD�
YDORUDFLyQ�SRVLWLYD�GH�OD�$JHQFLD�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�&DOLGDG�
\ $FUHGLWDFLyQ��$1(&$��\�REWHQHU�DVt�XQD�SOD]D�PiV�HVWDEOH�\�PHMRU�
UHPXQHUDGD�� \� WRGR� HOOR�� HQ� HO� FRQWH[WR� GH� XQD� UHIRUPD� HGXFDWLYD�
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TXH�� FRPR� YLPRV� HQ� OD� LQWURGXFFLyQ� WHyULFD�� OOHYD� FRQVLJR� P~OWLSOHV�
FDPELRV�TXH�DIHFWDQ�DO�SURSLR�URO�SURIHVLRQDO��(Q�HO�FDVR�GHO�3$6��HO�
URO�SURIHVLRQDO�WDPELpQ�VH�HVWi�YLHQGR�DIHFWDGR�FRPR�FRQVHFXHQFLD�GH�
ORV�FDPELRV�TXH�VH�DYHFLQDQ�FRQ� OD�FUHDFLyQ�GHO�(VSDFLR�(XURSHR�GH�
(GXFDFLyQ� 6XSHULRU� OR� TXH�� FRPR� WDPELpQ� FRPHQWDPRV�� VXSRQH� QR�
VyOR� XQ� DXPHQWR� GHO� YROXPHQ� GH� WUDEDMR� VLQR� TXH� UHTXLHUH� XQ�
HVIXHU]R�GH�DGDSWDFLyQ�D�QXHYDV� IXQFLRQHV�\� WDUHDV�TXH�QR�VLHPSUH�
HVWiQ�FODUDV��
'H�KHFKR��KHPRV�SRGLGR�FRPSUREDU�PHGLDQWH�WDEXODFLyQ�FUX]DGD�\�HO�
HVWDGtVWLFR�-L�FXDGUDGR�TXH�ORV�SDUWLFLSDQWHV�GH�PHQRU�HGDG�SUHVHQWDQ�
PD\RU� HVWUpV� SRU� VREUHFDUJD� ODERUDO� \� DPELJ�HGDG� GH� URO� �YpDQVH�
7DEODV����\�������

7DEOD�����1LYHO�GH�HVWUpV�SRU�VREUHFDUJD�HQ�IXQFLyQ�GH�OD�HGDG��

(GDG�
���DxRV�R PHQRV� GH����D���� GH����D��� GH����HQ�DGHODQWH�

7RWDO�

EDMD� ��� ��� ��� ��� ���
PHGLD� � ��� ��� ��� ���6REUHFDUJD
DOWD� ��� ��� � ��� ���

7RWDO� ��� ��� ��� ��� ����
�-L�&XDGUDGR���������JO�����VLJ����������
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7DEOD� ���� 1LYHO� GH� HVWUpV� SRU� DPELJ�HGDG�GH�URO�HQ�IXQFLyQ�GH�OD�HGDG��

(GDG�
���DxRV�R PHQRV� GH����D���� GH����D���� GH����HQ�DGHODQWH�

7RWDO�

EDMD� ��� � ��� ��� ���
PHGLD� ��� ��� ��� ��� ���$PELJ�HGDG�GH�URO� DOWD� ��� ��� ��� � ���

7RWDO� ��� ��� ��� ��� ����
�-L�&XDGUDGR���������JO�����VLJ�����������$O�LJXDO�TXH�HQ�HO�FDVR�GH�OD�HGDG��ORV�UHVXOWDGRV�TXH�KHPRV�REWHQLGR�
UHVSHFWR�D�OD�LQIOXHQFLD�GHO�VH[R�HQ�OD�SUHVHQFLD�GH�VtQWRPDV�GH�HVWUpV�
FRLQFLGHQ� FRQ� ORV� DSRUWDGRV� HQ� GLVWLQWDV� LQYHVWLJDFLRQHV� UHDOL]DGDV�
VREUH� HVWUpV� \� VtQGURPH� GH� EXUQRXW�� /RV� GDWRV� SXEOLFDGRV� SDUHFHQ�
LQGLFDU�TXH�ORV�QLYHOHV�GH�VLQWRPDWRORJtD�GH�HVWUpV�VRQ�PiV�HOHYDGRV�
HQ�ODV�PXMHUHV�TXH�HQ�ORV�KRPEUHV��*PHOFK�\�FRO�� ������%\UQH��������
9HUJDUD�\�3iH]�5RYLUD��������%OL[� \� FRO�� ������%R\G�\�:\OLH��������
'H\��������6KDUSOH\��������6PLWK�\� FRO�� ������7KRUVHQ��������*ROG��
������7KRPSVRQ�\�'H\��������&DUDPpV��������'XUiQ�\�FRO�� ����D�\�
E��� 'H� KHFKR�� H[LVWHQ� HVWXGLRV� TXH� SRQHQ� HQ� HYLGHQFLD� XQD� PD\RU�
PRUELOLGDG� JHQHUDO� HQ� ODV� PXMHUHV� FRQ� SUHGRPLQLR� GH� WUDVWRUQRV�
SVLFRVRPiWLFRV� �%XLWURQ�� $UDQGD� \� &DVWLOOR�� ������ &UX]�� 1RULHJD� \�
*DUGXxR���������
$KRUD� ELHQ�� WDO� \� FRPR� SXGR� FRPSUREDUVH� HQ� HO� SULPHU� DQiOLVLV� GH�
UHJUHVLyQ�� QR� H[LVWHQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� FXDQWR� DO� VH[R�
UHVSHFWR�D�OD�H[SHULHQFLD�GH�³FRUH�RI�EXUQRXW´��HV�GHFLU��HO�VHU�KRPEUH�
R PXMHU� QR� LQIOX\H� HQ� OD� H[SHULHQFLD� GH� FDQVDQFLR� HPRFLRQDO� \�
GHVSHUVRQDOL]DFLyQ�� 7DPELpQ� KHPRV� FRPSUREDGR� VL� H[LVWtDQ�
GLIHUHQFLDV�HQWUH�HVWRV�GRV�JUXSRV�UHVSHFWR�DO�HVWUpV�SURGXFLGR�SRU�ODV�
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FRQGLFLRQHV� GH� WUDEDMR�� QR� HQFRQWUDQGR� GLIHUHQFLDV� VLJQLILFDWLYDV��
,QFOXVR�� KHPRV� FRPSUREDGR� VL� HVWDV� GLIHUHQFLDV� SRGtDQ� HQFRQWUDUVH�
UHVSHFWR� D� ORV� QLYHOHV� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� \� ORV� GH�
UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR�� QR� HQFRQWUiQGRVH� GLIHUHQFLDV�
VLJQLILFDWLYDV��HQ�HO�FDVR�GH�OD�SULPHUD�YDULDEOH��\�KDOODQGR��HQ�HO�FDVR�
GH� OD� UHDOL]DFLyQ� SHUVRQDO�� TXH� VRQ� ORV� KRPEUHV� ORV� TXH� VH� VLHQWHQ�
PHQRV� UHDOL]DGRV� �-L�&XDGUDGR� �������� JO�� ��� VLJ��� �������� 'H� LJXDO�
PRGR�� KHPRV� SRGLGR� FRPSUREDU� TXH� OD� SUHVHQFLD� GH� VtQWRPDV� GH�
HVWUpV� FRUUHODFLRQD�� GH� IRUPD� GLUHFWD� \� VLJQLILFDWLYD�� FRQ� HO� ³FRUH� RI�
EXUQRXW´� \� OD� H[SHULHQFLD� GH� HVWUpV� SURGXFLGD� SRU� IDFWRUHV� ODERUDOHV�
HVWUHVDQWHV�\��GH�IRUPD�LQYHUVD�\�VLJQLILFDWLYD��FRQ�ORV�VHQWLPLHQWRV�GH�
FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�\�OD�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR�
�YpDVH�7DEODV������

7DEOD� ���� 0DWUL]� GH� FRUUHODFLRQHV� GH�VtQWRPDV� GH� HVWUpV� FRQ� ORV� IDFWRUHV�RUJDQL]DFLRQDOHV�\�SHUVRQDOHV��
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6LJQLILFDWLYD�D�XQ�QLYHO�ELODWHUDO�GH�������
�
/OHJDGRV�D�HVWH�SXQWR�QRV�SODQWHDPRV�SRU�TXp�PDQLILHVWDQ�HQWRQFHV�
ODV� PXMHUHV� PiV� VLQWRPDWRORJtD� GH� HVWUpV� TXH� ORV� KRPEUHV�� 7UDV�
UHYLVDU� OD� OLWHUDWXUD�HQFRQWUDPRV�TXH� OD�H[SOLFDFLyQ�D�HVWH� IHQyPHQR�
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SRGUtD� HQFRQWUDUVH� HQ� HO� FRQFXUVR� GH� RWUDV� YDULDEOHV� GH� FDUiFWHU�
SHUVRQDO�\�VRFLDO�QR�LQFOXLGDV�HQ�QXHVWUR�HVWXGLR�\�TXH�SRGUtDQ�HVWDU�
LQIOX\HQGR�HQ�OD�IRUPD�HQ�TXH�DPERV�JUXSRV�YLYHQFLDQ�ODV�VLWXDFLRQHV�
GH�FDUiFWHU�HVWUHVDQWH��
(Q� HVWH� VHQWLGR�� GLVWLQWRV� HVWXGLRV� LQIRUPDQ� VREUH� XQD� PD\RU�
LQIOXHQFLD�GH�ODV�HPRFLRQHV�� ORV�DIHFWRV�\� ORV�VHQWLPLHQWRV�HQ�OD�YLGD�
GH�ODV�PXMHUHV��*URVVL�\�3HUVNL���������/DV�UD]RQHV�TXH�VH�HVJULPHQ�
VREUp� HO� SRU� TXp� GH� HVWD� PD\RU� VXVFHSWLELOLGDG� HQ� ODV� PXMHUHV� VH�
EDVDQ� HQ� ORV� SURFHVRV� GH� VRFLDOL]DFLyQ� GH� ORV� UROHV� PDVFXOLQR� \�
IHPHQLQR��ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�XWLOL]DGDV�SDUD�DGDSWDUVH�D�
ODV� VLWXDFLRQHV� HVWUHVDQWHV�� ODV� FDUDFWHUtVWLFDV� GH� SHUVRQDOLGDG� \� OD�
SURSLD� ILVLRORJtD� IHPHQLQD�� $� FRQWLQXDFLyQ�� SDVDPRV� D� GHVDUUROODU� D�
JURVR�PRGR�FDGD�XQD�GH�HOODV��
• /RV�UROHV�PDVFXOLQRV�\�IHPHQLQRV� 1XHVWUD�FXOWXUD�HQIDWL]D�SDUD�HO�

URO� IHPHQLQR� UDVJRV� FRPR� OD� LQWHUGHSHQGHQFLD�� OD� GHELOLGDG� R�
IUDJLOLGDG�\�OD�LQVHJXULGDG��PLHQWUDV�TXH�HQ�HO�KRPEUH�VH�UHVDOWDQ�
DVSHFWRV� WRWDOPHQWH� RSXHVWRV�� OD� LQGHSHQGHQFLD�� OD� IXHU]D�� OD�
VHJXULGDG�� HQWUH� RWURV�� (VWR� GD� OXJDU� HQ� OD� PXMHU� D� XQD� PD\RU�
DFHSWDFLyQ�GH�VXV�GLILFXOWDGHV�HPRFLRQDOHV�\�DIHFWLYDV� IUHQWH�D� OD�
PD\RU�QHJDFLyQ�GH�ORV�DIHFWRV�SRU�SDUWH�GH�ORV�KRPEUHV��D�ORV�TXH�
QR� VH� OHV� HVWi� SHUPLWLGR� H[SUHVDU� VXV� HPRFLRQHV� \� HQ�HO� TXH� VH�
SULRUL]D� OD� FRQVHFXFLyQ� GH� ORJURV� �HVWR� ~OWLPR� SRGUtD� H[SOLFDU�
WDPELpQ�HO�TXH�VHDQ�HOORV�ORV�TXH�VH�VLHQWHQ�PHQRV�UHDOL]DGRV�HQ�
HO�WUDEDMR���3RU�RWUR�ODGR��ODV�PXMHUHV�KDQ�YHQLGR�VLHQGR�HGXFDGDV�
SDUD� FXLGDU�� HGXFDU�� HQFDUJDUVH� GH� ORV� QLxRV�� GH� ODV� WDUHDV� GHO�
KRJDU�� HWF� WRGRV� HOORV�� IDFWRUHV� SRWHQFLDOPHQWH� HVWUHVDQWHV� TXH�
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D~Q� QR� IRUPDQGR� SDUWH� GH� OD� DFWLYLGDG� ODERUDO� SXHGHQ� LQIOXLU� GH�
IRUPD� QHJDWLYD� HQ� HOOD�� 3RU� HMHPSOR�� D� WUDYpV� GH� OD� GREOH� FDUJD�
UHVXOWDQWH� GH� FRPSDJLQDU� ODV� WDUHDV� ODERUDOHV� \� GRPpVWLFDV� TXH�
VXHOH�VRSRUWDU�PiV�OD�PXMHU�TXH�HO�KRPEUH��YpDVH��S��(M���9HUJDUD�
\ 3iH]�5RYLUD�� ������ 'RPpQHFK�� ������ *LO�0RQWH� \� 3HLUy�� ������
0DWXG��%HWKHQFRXUW��5RGUtJXH]�\�FRO����������

• 0RGRV� GH� DIURQWDPLHQWR� 'LVWLQWRV� HVWXGLRV� KDQ� SXHVWR� GH�
PDQLILHVWR�TXH��DQWH�VLWXDFLRQHV�GH�HVWUpV��ODV�PXMHUHV�XWLOL]DQ�FRQ�
PD\RU� IUHFXHQFLD� HVWUDWHJLDV� GH� DIURQWDPLHQWR� FHQWUDGDV� HQ� OD�
HPRFLyQ�\�ORV�KRPEUHV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGDV�HQ�
OD�VROXFLyQ�GHO�SUREOHPD��(QGOHU�\�3DUNHU��FLW��HQ�9HUJDUD�\�3iH]�
5RYLUD�� ������� /DV� PXMHUHV� VXHOHQ� FHQWUDU� VX� DWHQFLyQ� HQ� ORV�
VtQWRPDV�� VXV� FDXVDV� \� FRQVHFXHQFLDV�� LQWHUILULHQGR� HVWR� HQ� OD�
VROXFLyQ�GHO�SUREOHPD�TXH�ORV�HVWi�JHQHUDQGR��*XHUUHUR�\�9LFHQWH��
������0DWXG�\�FRO�� ������%DXHU�\�FRO����������$Vt��SRU�HMHPSOR��HQ�
HO�HVWXGLR�UHDOL]DGR�SRU�*XHUUHUR�\�9LFHQWH��������VREUH�HVWLORV�GH�
DIURQWDPLHQWR� \� EXUQRXW� HQ� GRFHQWHV� GH� OD� 8QLYHUVLGDG� GH�
([WUHPDGXUD��VH�KDOODURQ�GLIHUHQFLDV�DOWDPHQWH�VLJQLILFDWLYDV�HQWUH�
ORV�PRGRV� GH� DIURQWDPLHQWR� HPSOHDGRV� SRU� KRPEUHV� \�PXMHUHV��
0LHQWUDV�TXH�ODV�PXMHUHV�XWLOL]DEDQ�HVWUDWHJLDV�FRPR�OD�E~VTXHGD�
GH� DSR\R� \� GHVDKRJDUVH�� ORV� KRPEUHV� XWLOL]DEDQ� FRQ� PD\RU�
IUHFXHQFLD� HVWUDWHJLDV� WDOHV� FRPR� OD� VXSUHVLyQ� GH� DFWLYLGDGHV�
GLVWUDFWRUDV�\�OD�SODQLILFDFLyQ���

• &DUDFWHUtVWLFDV� GH� SHUVRQDOLGDG� ([LVWHQ� HVWXGLRV� TXH� SRQHQ� GH�
PDQLILHVWR�TXH� ODV�PXMHUHV� WLHQHQ�PiV� ULHVJR�GH�VXIULU�GHSUHVLyQ�
TXH� ORV� KRPEUHV�� HQ� HOODV� VRQ�PiV� IUHFXHQWHV� ODV� UXPLDFLRQHV� \�
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VXHOHQ� WHQHU�GH�XQD�DXWRHVWLPD�PiV�EDMD�TXH� OD�TXH�SRVHHQ� ORV�
KRPEUHV��1ROHQ��������&UX]�\�FRO�� �������

• /D� ILVLRORJtD� IHPHQLQD� (O� FLFOR�PHQVWUXDO�� FRQ� WRGRV� VXV� FDPELRV�
KRUPRQDOHV��WLHQH�XQD�IXHUWH�LQIOXHQFLD�HQ�HO�HVWDGR�HPRFLRQDO�GH�
OD�PXMHU��6H�KD�SRGLGR�REVHUYDU�TXH�OD�VHQVLELOLGDG�GH�ODV�PXMHUHV�
DQWH�ORV�GLVWLQWRV�HVWUHVRUHV�YDUtD�D�OR�ODUJR�GHO�FLFOR�PHQVWUXDO��(Q�
ODV� PXMHUHV� LPSDFWDQ� PXFKR� PiV� ORV� HVWUHVRUHV� LQWHUQRV�
�VtQGURPH� SUHPHQVWUXDO�� PROHVWLDV�� GRORUHV�� FDPELRV� DQtPLFRV��
HWF�� TXH� ODV� VLWXDFLRQHV� H[WHUQDV�� TXH� Vt� DIHFWDQ� PiV� D� ORV�
KRPEUHV��FRPR�SXHGHQ�VHU��SRU�HMHPSOR�� ORV�SUREOHPDV�ODERUDOHV�
�$ULRYLFK��%HLOLV�\�6FKPXQLV��������0DWXG�\�FRO���������&UX]�\�FRO��
�������

$WHQGLHQGR�D�WRGR�OR�H[SXHVWR��\�FRQVLGHUDQGR�ODV�KLSyWHVLV�TXH�QRV�
KDEtDPRV� SODQWHDGR� SDUD� HVWH� VXEREMHWLYR�� SXHGH� GHFLUVH� TXH� ORV�
UHVXOWDGRV� REWHQLGRV� WDQ� VyOR� QRV� SHUPLWHQ� FRQILUPDU� OD� KLSyWHVLV�
SULPHUD��6H�HVSHUD�TXH�FRQIRUPH�VH�DXPHQWH�HQ�HGDG��VH�REWHQJDQ�
SXQWXDFLRQHV�PiV�EDMDV�HQ�HO�³FRUH�RI�EXUQRXW´�\�HQ� ORV� LQGLFDGRUHV�
VLQWRPDWROyJLFRV� GH� HVWUpV� \�� GH� IRUPD� SDUFLDO�� OD� VHJXQGD�
KLSyWHVLV� �6H� HVSHUD� TXH� ODV�PXMHUHV� SUHVHQWHQ� SXQWXDFLRQHV�PiV�
HOHYDGDV� HQ�HO� ³FRUH� RI� EXUQRXW´� \� HQ� ORV� VtQWRPDV� R� UHDFFLRQHV�GH�
HVWUpV�TXH�ORV�KRPEUHV���5HVSHFWR�D�ODV�KLSyWHVLV��� �� �� �� �� \���
VyOR� FDEH�GHFLU� TXH�QR� VH�KDQ�HQFRQWUDGR� HIHFWRV� VLJQLILFDWLYRV� TXH�
SXHGDQ� DYDODUODV�� OR� TXH�� D� QXHVWUR� SDUHFHU�� GHEHUtD� WRPDUVH� FRQ�
FLHUWD� FDXWHOD�� \D� TXH� QR� SRGHPRV� DVHJXUDU� TXH� GLFKRV� HIHFWRV� QR�
H[LVWDQ� VLQR� TXH�� HQ� HO� FDVR� GH� HVWH� HVWXGLR�� SXHGHQ� QR� KDEHUVH�
GHWHFWDGR� GHELGR� DO� SURFHGLPLHQWR� GH� PXHVWUHR� HPSOHDGR�� OD�
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VHQVLELOLGDG� GH� ORV� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� HYDOXDU� HO� ³FRUH� RI�
EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�HQ�HVWD�SREODFLyQ��R�OD�LQIOXHQFLD�GH�
RWUDV�YDULDEOHV�QR�WRPDGDV�HQ�FRQVLGHUDFLyQ�HQ�HO�PLVPR���
0RGHOR� HVWUXFWXUDO� VREUH� HO� HIHFWR� PHGLDGRU� GH� OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�HQ�OD�DSDULFLyQ�GHO�VtQGURPH�GH�EXUQRXW�\�ORV�VtQWRPDV�GH�HVWUpV�
2EMHWLYR�HVSHFtILFR�Q�����3RQHU�D�SUXHED�XQ�PRGHOR�HVWUXFWXUDO�VREUH�HO� HIHFWR� PHGLDGRU� GH� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� HQ� OD�DSDULFLyQ� GHO� VtQGURPH� GH� EXUQRXW� \� ODV� UHDFFLRQHV� R� VtQWRPDV� GH�HVWUpV��

/D� HVWUDWHJLD� GH� DQiOLVLV� TXH� KHPRV� VHJXLGR� HV� OD� ³(VWUDWHJLD� GH�
GHVDUUROOR�GHO�PRGHOR´� FRQVLVWHQWH�HQ�SODQWHDU�XQ�PRGHOR�KLSRWpWLFR�
LQLFLDO��D�SDUWLU�GH� ODV�GLVWLQWDV�DSRUWDFLRQHV� WHyULFDV�GHULYDGDV�GH� ODV�
LQYHVWLJDFLRQHV�UHDOL]DGDV�VREUH�HO�WHPD��H�LU�PRGLILFiQGROR��GH�IRUPD�
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VXFHVLYD�� DSR\iQGRQRV� HQ� ORV� tQGLFHV� GH� PRGLILFDFLyQ� \� HQ� OD�
VLJQLILFDFLyQ�GH�ORV�FRHILFLHQWHV�HVWLPDGRV��HOLPLQDQGR�DTXHOORV�HIHFWRV�
GLUHFWRV� QR� VLJQLILFDWLYRV�� 1R� REVWDQWH�� HQ� ODV� PRGLILFDFLRQHV�
UHDOL]DGDV�� VLHPSUH� VH� KDQ� WHQLHQGR� HQ� FXHQWD� ORV� SUHVXSXHVWRV�
WHyULFRV�GH�SDUWLGD��HV�GHFLU��VyOR�VH�KDQ�UHDOL]DGR�FDPELRV�TXH�IXHVHQ�
FRKHUHQWHV�FRQ�GLFKRV�SUHVXSXHVWRV�FRQ�HO�ILQ�GH�DVHJXUDU��QR�VyOR�OD�
YDOLGH]�HPStULFD�GHO�PRGHOR��VLQR�WDPELpQ�VX�YDOLGH]�WHyULFD��
/D�XWLOL]DFLyQ�GH�GLFKD�HVWUDWHJLD�TXHGDUtD�MXVWLILFDGD�SRU�HO�KHFKR�GH�
TXH� ODV� DSRUWDFLRQHV� WHyULFDV� UHDOL]DGDV� KDVWD� HO� PRPHQWR�� VyOR�
SXHGHQ� FRQVLGHUDUVH� FRPR� XQ� SXQWR� LQLFLDO� SDUD� HO� GHVDUUROOR� GHO�
PRGHOR��GDGR�OD�HVFDVH]�GH�ODV�PLVPDV�HQ�JHQHUDO�\��HQ�SDUWLFXODU��HQ�
HO�FROHFWLYR�REMHWR�GH�QXHVWUR�HVWXGLR��
'H�DFXHUGR�FRQ�OD�HVWUDWHJLD�XWLOL]DGD��ORV�PRGHORV�DMXVWDGRV�SDUD�ORV�
FROHFWLYRV� GHO� 3',� \� HO� 3$6�� WRPDQGR� FRPR� QLYHO� GH� VLJQLILFDFLyQ�
WHyULFR� S� ������ VH� SUHVHQWDQ� HQ� HO�*UiILFR� ���� $PERV�PRGHORV� VH�
DMXVWDQ� GH� IRUPD� EDVWDQWH� VDWLVIDFWRULD�� VLQ� HPEDUJR�� HO� PRGHOR�
REWHQLGR�SDUD�HO�3$6�SUHVHQWD�PHMRUHV�PHGLGDV�GH�DMXVWH�HQ�UHODFLyQ�
FRQ� ORV� YDORUHV� UHFRPHQGDGRV�� WDO� \� FRPR� SXHGH� REVHUYDUVH� HQ� OD�
7DEOD�����
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7DEOD� ���� 0HGLGDV� GH� ERQGDG� GH� DMXVWH��0RGHORV�HVWUXFWXUDOHV�GH�PHGLDFLyQ�SDUD�HO�3',�\�HO�3$6��

0HGLGDV�DEVROXWDV�GH�DMXVWH� 0HGLGDV�LQFUHPHQWDOHV�GH�DMXVWH�
0HGLGDV�GH�ERQGDG�GH�DMXVWH�

0))�-L�FXDGUDGR� -L�FXDGUDGR� 506($� 1),� 11), &),� ,),�

9DORUHV�REWHQLGRV�
3',�

�������S ������*�/ ����
�������S ������*�/ ����

��������S ������*�/ ���� ����� �� �� ��

9DORUHV�REWHQLGRV�
3$6�

�������S ������*�/ ����
�������S ������*�/ ����

�����S ������*�/ ���� ����� ����� �� �����

9DORUHV�UHFRPHQGDGRV ������ !����� !����� 3Uy[LPR�D �� 3Uy[LPR�D ��
0))�-L�FXDGUDGR��0LQLPXP�)LW�)XFWLRQ�&KL��VTXDUH�� -L�FXDGUDGR��&KL�VTXDUH��506($��5RRW�0HDQ�6TXDUH�
5HVLGXDO�� 1),�� 1RUPHG� )LW� ,QGH[�� 11),�� 1RQ�1RUPHG� )LW� ,QGH[�� &),�� &RPSDUDWLYH� )LW� ,QGH[�� ,),��
,QFUHPHQWDO�)L[�,QGH[���
'HO� LJXDO� PRGR�� SRGHPRV� DILUPDU� TXH� GLFKRV� PRGHORV� UHVXOWDQ�
EDVWDQWH� H[SOLFDWLYRV�� VLHQGR� HO� WRWDO� GH� OD� YDULDQ]D� H[SOLFDGD� SRU� HO�
PRGHOR� REWHQLGR� SDUD� HO� 3',� LJXDO� DO� ������ \� GHO� ������ SDUD� HO�
PRGHOR�GHO�3$6��$GHPiV��OD�SURSRUFLyQ�GH�YDULDELOLGDG�H[SOLFDGD�SDUD�
FDGD� XQD� GH� ODV� YDULDEOHV� GHSHQGLHQWHV� HVWXGLDGDV� VXSHUD� R� HV�
FHUFDQD�� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� DO� ���� �YpDVH� 7DEOD� �����
KDOOiQGRVH��HQ�DPERV�PRGHORV��TXH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�
HV�OD�PiV�H[SOLFDGD�\�OD�GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�OD�TXH�PHQRV��
(VWH� UHVXOWDGR� HV� FRQVLVWHQWH� FRQ� ORV� REWHQLGRV� HQ� RWURV� HVWXGLRV�
UHDOL]DGRV� VREUH�EXUQRXW��HQ� ORV�TXH� OD� YDULDEOH�PiV�H[SOLFDGD�HV� HO�
FDQVDQFLR� HPRFLRQDO� \� OD� TXH� PHQRV� OD� UHDOL]DFLyQ� SHUVRQDO� HQ� HO�
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WUDEDMR� �YpDVH�� S�� (M��� .RWWNDPS� \� 0DQVILHOG�� ������ $QGHUVRQ� H�
,ZDQLFNL��������*LO�0RQWH�\�FRO�� �������

7DEOD� ���� 3URSRUFLyQ� GH� YDULDELOLGDG�H[SOLFDGD� GH� ODV� YDULDEOHV� GHSHQGLHQWHV��0RGHORV�HVWUXFWXUDOHV�GH�PHGLDFLyQ�SDUD�HO�3',�\�HO�3$6��
9DULDEOHV� &RPSHWHQFLD &DQVDQFLR�

HPRFLRQDO 'HVSHUVRQDOL]DFLyQ 5HDOL]DFLyQ�
SHUVRQDO� 6tQWRPDV

9DULDELOLGDG
H[SOLFDGD�

3',�
���� ���� ���� ���� ����

9DULDELOLGDG�
H[SOLFDGD�

3$6�
���� ���� ���� ���� ����

(Q�OtQHDV�JHQHUDOHV��SRGHPRV�VHxDODU�TXH�OD�PD\RUtD�GH�ODV�UHODFLRQHV�
SURSXHVWDV� HQ� HO� PRGHOR� KLSRWHWL]DGR� VH� FXPSOHQ� HQ� ORV� PRGHORV�
REWHQLGRV�SDUD�HO�3',�\�HO�3$6��YpDVH�*UiILFR������1R�REVWDQWH��WDO�\�
FRPR�KHPRV�FRPHQWDGR��VH�KDQ�HOLPLQDGR�DOJXQDV�UHODFLRQHV�GLUHFWDV�
TXH�QR�HUDQ�VLJQLILFDWLYDV��S������������≤ W ≤ �����FRPR�HV�HO�FDVR�GH�
OD� UHODFLRQHV� HQWUH� DPELJ�HGDG� GH� URO� \� UHDOL]DFLyQ� SHUVRQDO�� HQWUH�
IDOWD�GH�UHFXUVRV��DPELJ�HGDG�GH�URO�\�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�
FRQ� FDQVDQFLR� HPRFLRQDO�� DVt� FRPR� HQWUH� FRQIOLFWR� GH� URO� \�
VXSHUHVSHFLDOL]DFLyQ�FRQ�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD���
&RPR� SDUWLFXODULGDGHV� GH� HVWRV�PRGHORV�� VHxDODU� TXH�� HQ� HO�PRGHOR�
REWHQLGR� SDUD� HO� 3',�� VH� KD� HOLPLQDGR�� DGHPiV�� HO� IDFWRU� IDOWD� GH�
UHFXUVRV�\��HQ�HO�FDVR�GHO�3$6�� OD�UHODFLyQ�GLUHFWD�HQWUH�OD�GLPHQVLyQ�
UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR�\�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ���
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'HO�PLVPR�PRGR��HQ�DPERV�FROHFWLYRV��DSDUHFH�XQD�QXHYD�UHODFLyQ�QR�
SURSXHVWD� HQ� HO� PRGHOR� LQLFLDO�� TXH� VH� HVWDEOHFH� HQWUH� OD� YDULDEOH�
VtQWRPDV�GH�HVWUpV�\�OD�GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO��
$ FRQWLQXDFLyQ��SDVDPRV�D�GHVFULELU�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ��
HQ� ORV� PRGHORV� HVWUXFWXUDOHV� DMXVWDGRV�� HQWUH� ODV� GLVWLQWDV� YDULDEOHV�
HVWXGLDGDV��&RQ�HO�ILQ�GH�VLVWHPDWL]DU�OD�GHVFULSFLyQ�GH�ORV�UHVXOWDGRV�
REWHQLGRV�\�IDFLOLWDU�VX�OHFWXUD��DQDOL]DPRV��SRU�XQ�ODGR��ODV�UHODFLRQHV�
GLUHFWDV��HIHFWRV�GLUHFWRV�GH�XQDV�YDULDEOHV�VREUH�RWUDV��\��SRU�HO�RWUR��
ODV�UHODFLRQHV�LQGLUHFWDV�R�PHGLDGDV�SRU�XQD�R�PiV�YDULDEOHV��HIHFWRV�
LQGLUHFWRV� GH� XQDV� YDULDEOHV� VREUH� RWUDV��� $� VX� YH]�� FDGD� WLSR� GH�
UHODFLyQ��GLUHFWD�R�LQGLUHFWD��HV�DQDOL]DGD�HQ�IXQFLyQ�GH�VL�VH�HVWDEOHFH�
HQWUH� YDULDEOHV� LQGHSHQGLHQWHV� �H[yJHQDV�� \� GHSHQGLHQWHV�
�HQGyJHQDV��R�HQWUH�HVWDV�~OWLPDV��
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*UiILFR� ���� 0RGHORV� HVWUXFWXUDOHV� GH�PHGLDFLyQ�SDUD�HO�3',�\�HO�3$6��

3',

3$6
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$QiOLVLV�GH�ORV�HIHFWRV�GLUHFWRV�
6L� REVHUYDPRV� HO� *UiILFR� ���� SRGHPRV� FRPSUREDU� TXH�� WDQWR� HQ� HO�
PRGHOR� GHO� 3',� FRPR� HQ� HO� GHO� 3$6�� PXFKDV� GH� ODV� YDULDEOHV�
HVWXGLDGDV� LQIOX\HQ� GH� IRUPD� GLUHFWD� VREUH� RWUDV�� 3RU� HOOR�� QRV�
GHWHQHPRV�DTXt�HQ�DQDOL]DU�\�FRPSDUDU��ORV�GLVWLQWRV�HIHFWRV�GLUHFWRV�
REWHQLGRV� SDUD� DPERV� FROHFWLYRV�� &RPR� VH� KD� FRPHQWDGR�� VH� KDQ�
FRQVLGHUDGR�FRPR�VLJQLILFDWLYRV�DTXHOORV�HIHFWRV�GLUHFWRV�FRQ�YDORU�GH�
W � ���y�!�����S����������$�FRQWLQXDFLyQ��VH�SUHVHQWDQ�ODV�PDWULFHV�
GH�HIHFWRV�GLUHFWRV�*DPPD��7DEODV����\�����\�%HWD��7DEODV����\�����
FRUUHVSRQGLHQWHV� D� FDGD� XQR� GH� ORV� PRGHORV� HVWLPDGRV�� 3DUD� FDGD�
XQD�GH� ODV�UHODFLRQHV�HQWUH�YDULDEOHV�VH�PXHVWUD��HQ�SULPHU� OXJDU��HO�
HIHFWR�GLUHFWR�REWHQLGR������HQ�VHJXQGR�OXJDU��\�HQWUH�SDUpQWHVLV��HO�
HUURU�WtSLFR�����\��HQ�QHJULWD��HO�YDORU�GH�W ������
(Q� GLFKDV� WDEODV� SRGHPRV� REVHUYDU� TXH�� HQ� HO� FDVR� GH� ORV� HIHFWRV�
GLUHFWRV� GH� ;� VREUH� <� �0DWUL]� *DPPD��� ORV� HIHFWRV� TXH� DOFDQ]DQ�
PD\RU� VLJQLILFDFLyQ�� HQ� HO� PRGHOR� GHO� 3',�� VRQ� ORV� HMHUFLGRV� SRU� HO�
IDFWRU�VREUHFDUJD�VREUH� OD�YDULDEOH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�\�
OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��DVt�FRPR�HO�HIHFWR�HMHUFLGR�SRU�HO�
IDFWRU� DPELJ�HGDG� GH� URO� VREUH� OD� YDULDEOH� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD��YpDVH�7DEOD������'H�LJXDO�PRGR��KDOODPRV�TXH��HQ�HO�FDVR�
GHO�3HUVRQDO�GH�$GPLQLVWUDFLyQ�\�6HUYLFLRV��ORV�HIHFWRV�TXH�SUHVHQWDQ�
PD\RU�VLJQLILFDFLyQ�YXHOYHQ�D�VHU�ORV�HMHUFLGRV�SRU�HO�IDFWRU�VREUHFDUJD�
VREUH� OD� YDULDEOH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� \� OD� GLPHQVLyQ�
FDQVDQFLR� HPRFLRQDO�� GHVWDFDQGR� WDPELpQ� HQ� HVWH�PRGHOR� HO� HIHFWR�
GHO� IDFWRU� FRQIOLFWR� GH� URO� VREUH� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO�
�YpDVH�7DEOD������
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7DEOD� ���� 0DWUL]� GH� HIHFWRV� GLUHFWRV� GH� ;�VREUH� <� �δ��� 0RGHOR� HVWUXFWXUDO� GH�
PHGLDFLyQ�SDUD�HO�3',��

���(IHFWR�GLUHFWR�����(UURU�WtSLFR�����9DORU�W�

7DEOD� ���� 0DWUL]� GH� HIHFWRV� GLUHFWRV� GH� ;�VREUH� <� �δ��� 0RGHOR� HVWUXFWXUDO� GH�
PHGLDFLyQ�SDUD�HO�3$6��

���(IHFWR�GLUHFWR�����(UURU�WtSLFR�����9DORU�W�

�

3RU�RWUR�ODGR��HQ�UHODFLyQ�FRQ�ORV�HIHFWRV�GLUHFWRV�GH�<�VREUH�<��0DWUL]�
%HWD� FRPHQWDU� TXH�� HQ� DPERV� PRGHORV�� HO� HIHFWR� GH� OD� GLPHQVLyQ�
FDQVDQFLR� HPRFLRQDO� VREUH� OD� YDULDEOH� VtQWRPDV� GH� HVWUpV� HV� HO� TXH�
SUHVHQWD� XQD�PD\RU� VLJQLILFDFLyQ� �YpDQVH� 7DEODV� ��� \� ����� 6HxDODU��
DGHPiV�� HQ� HO�PRGHOR� GHO� 3',�� OD� DOWD� VLJQLILFDFLyQ� TXH� SUHVHQWD� HO�
HIHFWR� GH� OD� YDULDEOH� FRPSHWHQFLD� VREUH� OD� GLPHQVLyQ� UHDOL]DFLyQ�
SHUVRQDO�\��HQ�HO�GHO�3$6�� OD�VLJQLILFDFLyQ�GHO�HIHFWR�GH� OD�GLPHQVLyQ�
FDQVDQFLR�HPRFLRQDO�VREUH�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ��
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7DEOD� ���� 0DWUL]� GH� HIHFWRV� GLUHFWRV� GH� <�VREUH� <� �β��� 0RGHOR� HVWUXFWXUDO� GH�
PHGLDFLyQ�SDUD�HO�3',��

���(IHFWR�GLUHFWR�����(UURU�WtSLFR�����9DORU�W

7DEOD� ���� 0DWUL]� GH� HIHFWRV� GLUHFWRV� GH� <�VREUH� <� �β��� 0RGHOR� HVWUXFWXUDO� GH�
PHGLDFLyQ�SDUD�HO�3$6��
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���(IHFWR�GLUHFWR�����(UURU�WtSLFR�����9DORU�W�
(IHFWRV�GLUHFWRV�GH�;�VREUH�<�

(Q�UHODFLyQ�FRQ� OD� LQIOXHQFLD�GHO�HVWUpV�SURGXFLGR�SRU� ODV�FRQGLFLRQHV�
GH� WUDEDMR� HVWUHVDQWHV� VREUH� HO� ELHQHVWDU� SVLFROyJLFR�� HQ�HO� FDVR� GHO�
3',�� HQFRQWUDPRV� TXH� H[LVWH� XQ� HIHFWR� GLUHFWR� \� SRVLWLYR� GHO� HVWUpV�
SRU� VREUHFDUJD� �������� FRQIOLFWR� GH� URO� ������� \� VXSHUHVSHFLDOL]DFLyQ�
�������VREUH� OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�GHO�³FRUH�RI�EXUQRXW´�
�YpDVH� *UiILFR� ���� SiJLQD� ������ GH� WDO�PRGR� TXH� D�PiV� HVWUpV� SRU�
VREUHFDUJD��FRQIOLFWR�GH�URO�\�VXSHUHVSHFLDOL]DFLyQ��PD\RUHV�QLYHOHV�GH�
FDQVDQFLR�HPRFLRQDO��VLHQGR�OD�UHODFLyQ�HQWUH�VREUHFDUJD�\�FDQVDQFLR�
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HPRFLRQDO� OD�TXH�PD\RU�SHVR�SUHVHQWD��3RU�RWUR� ODGR�� ODV� UHODFLRQHV�
TXH� GLFKDV� FRQGLFLRQHV� ODERUDOHV� HVWDEOHFHQ� FRQ� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ� \� FRQ� OD� YDULDEOH� VtQWRPDV� GH� HVWUpV� VRQ� GH�
FDUiFWHU� LQGLUHFWR�� HVWDQGR� PHGLDGDV� SRU� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO��SRU� OR�TXH�SDVDPRV�D�DQDOL]DUODV� FRQ�PD\RU�SURIXQGLGDG�
HQ� HO� SUy[LPR� DSDUWDGR� $QiOLVLV� GH� ORV� HIHFWRV� LQGLUHFWRV� R� GH�
PHGLDFLyQ��
'HO�PLVPR�PRGR��HQ�HO�FDVR�GHO�3$6��\�FRPR�SXHGH�REVHUYDUVH�HQ�HO�
*UiILFR� ���� HO� HVWUpV� SRU� VREUHFDUJD�� FRQIOLFWR� GH� URO� \�
VXSHUHVSHFLDOL]DFLyQ� HMHUFHQ� XQ� HIHFWR� GLUHFWR� \� SRVLWLYR� VREUH� OD�
GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�GHO�³FRUH�RI�EXUQRXW´�VLHQGR��XQD�YH]�
PiV��OD�UHODFLyQ�TXH�HVWDEOHFH�HVWD�GLPHQVLyQ�FRQ�HO�IDFWRU�VREUHFDUJD�
OD�TXH�SUHVHQWD�XQ�PD\RU�SHVR��1R�REVWDQWH��FRQYLHQH�VHxDODU�TXH�ORV�
FRHILFLHQWHV�GH�ORV�IDFWRUHV�VREUHFDUJD�\�FRQIOLFWR�GH�URO�Vt�YDUtDQ�FRQ�
UHVSHFWR�DO�3',��SUHVHQWDQGR�XQ�SHVR�LQIHULRU�HQ�HO�FDVR�GHO�SULPHUR�
������IUHQWH�DO������GHO�3',��\�VXSHULRU�HQ�HO�VHJXQGR�������IUHQWH�DO�
�����GHO�3',���\�TXH�HO�IDFWRU�VXSHUHVSHFLDOL]DFLyQ�VH�PDQWLHQH�FRQ�HO�
PLVPR�YDORU���������(V�GHFLU��HQ�HO�3$6��DXQTXH�OD�LQIOXHQFLD�GHO�IDFWRU�
VREUHFDUJD� VLJXH� VLHQGR� OD� GH� PD\RU� SHVR�� GHVWDFD� WDPELpQ� OD�
LQIOXHQFLD� GHO� IDFWRU� FRQIOLFWR� GH� URO�� 3RU� RWUR� ODGR�� WDPELpQ� HQ� HVWH�
PRGHOR� ODV� UHODFLRQHV� HVWDEOHFLGDV� HQWUH� ORV� GLVWLQWRV� IDFWRUHV�
ODERUDOHV�HVWUHVDQWHV�\�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ��DVt�FRPR�FRQ�
OD� YDULDEOH� VtQWRPDV� GH� HVWUpV�� VRQ� GH� FDUiFWHU� LQGLUHFWR�� PHGLDGDV�
WDPELpQ� SRU� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO�� \� VH� DQDOL]DQ� HQ� HO�
VLJXLHQWH�DSDUWDGR��
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/R� PLVPR� RFXUUH� FRQ� ODV� UHODFLRQHV� TXH� VH� HVWDEOHFHQ� HQWUH� ODV�
GLVWLQWDV� FRQGLFLRQHV� GH� WUDEDMR� \� OD� GLPHQVLyQ� UHDOL]DFLyQ� SHUVRQDO��
TXH�HQ�DPERV�PRGHORV�VRQ�GH�FDUiFWHU� LQGLUHFWR��HVWDQGR�PHGLDGDV�
SRU�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��
/RV� UHVXOWDGRV�REWHQLGRV�VH�HQFXHQWUDQ�HQ� OD� OtQHD�GH� ORV�DSRUWDGRV�
HQ�PXFKDV�GH�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�VREUH�EXUQRXW��HQ�ODV�TXH�
VH�KD�SRGLGR� FRQVWDWDU� OD� LQIOXHQFLD� GLUHFWD� GH� OD� VREUHFDUJD� ODERUDO�
VREUH� ORV� QLYHOHV� GH� DJRWDPLHQWR� HPRFLRQDO� �YpDVH�� S�� (M���0DVODFK��
������ &RRSHU� \� .HOO\�� ������ *LO�0RQWH� \� 3HLUy�� ������ &LIUH� \� FRO���
������'RUPDQ��������6DODQRYD�\�FRO����������DVt�FRPR�GHO�FRQIOLFWR�GH�
URO�HQ�GLFKRV�VHQWLPLHQWRV��6FKZDE�H�,ZDQLFNL������D�\�E��6FKZDE�\�
FRO�� ������%\UQH��������/HH�\�$VKIRUWK��������*LO�0RQWH�\�FRO���������
*LO�0RQWH�\�3HLUy��������������������6DODQRYD�\�FRO� ����E���(VWR�HV��
VREUHFDUJD� ODERUDO� \� FRQIOLFWR� GH� URO� GHVHQFDGHQDQ� SUHIHUHQWHPHQWH�
XQD�UHVSXHVWD�GH�FDUiFWHU�HPRFLRQDO��$KRUD�ELHQ��HQ�QXHVWUR�HVWXGLR�
KHPRV�SRGLGR�FRPSUREDU�TXH�WDQWR�OD�VREUHFDUJD�FRPR�HO�FRQIOLFWR�GH�
URO�LQIOX\HQ�WDPELpQ�HQ�ODV�RWUDV�GRV�GLPHQVLRQHV�GHO�EXUQRXW��SHUR�OR�
KDFHQ�GH�IRUPD�LQGLUHFWD�\��FRPR�YHUHPRV�HQ�HO�SUy[LPR�DSDUWDGR��HO�
HIHFWR� TXH� HMHUFHQ� VREUH� ODV� PLVPDV� HV� PHQRU� TXH� HO� HMHUFLGR�� GH�
IRUPD�GLUHFWD��VREUH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��
5HVSHFWR� D� OD� LQIOXHQFLD� GH� OD� YDULDEOH� VXSHUHVSHFLDOL]DFLyQ� �TXH��
UHFRUGHPRV�� LQGLFDED� OD� FUHHQFLD� GH� SRVHHU�PiV� FDSDFLGDGHV� GH� ODV�
H[LJLGDV� SRU� HO� SXHVWR� \�� SRU� WDQWR�� HQFRQWUDU� ODV� WDUHDV� D� UHDOL]DU�
DEXUULGDV� \� PRQyWRQDV�� QR� SRGHU� SRQHU� HQ� SUiFWLFD� ODV� KDELOLGDGHV�
TXH� VH� SRVHHQ��� ORV� GDWRV� REWHQLGRV� WDPELpQ� FRLQFLGHQ� FRQ� ORV�
DSRUWDGRV�HQ�GLVWLQWDV�LQYHVWLJDFLRQHV�HQ�ODV�TXH�VH�KDQ�FRQVLGHUDGR�
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FRPR� HVWUHVRUHV� FRQWHQLGRV� GHO� SXHVWR� GH� WUDEDMR�� WDOHV� FRPR� OD�
YDULHGDG� GH� GHVWUH]DV� XWLOL]DGDV�� LGHQWLGDG� GH� OD� WDUHD�� VLJQLILFDGR�
SHUFLELGR�GHO�SXHVWR��HQWUH�RWUDV��YpDVH��S��(M���(OOR\��(YHUHWW�\�)O\QQ��
�����FLW��HQ�*LO�0RQWH�\�3HLUy��������*RQ]iOH]�\�FRO�� ������=XUULDJD�\�
FRO�� ������*RQ]iOH]�&DPLQR��6iLQ]��2VFD�\�FRO���������%RDGD�\�FRO��
��������
$KRUD� ELHQ�� FRQYLHQH� VHxDODU� TXH� QLQJXQD� GH� ODV� LQYHVWLJDFLRQHV�
DSXQWDGDV� VH� UHILHUH� D� SURIHVLRQDOHV� GH� OD� HGXFDFLyQ�� WDQ� VyOR� HO�
HVWXGLR� GH� %RDGD� \� FRO�� ������� VH� OOHYD� D� FDER� FRQ� HGXFDGRUHV�
VRFLDOHV�� 6LQ� HPEDUJR�� FUHHPRV� TXH� HO� HVWXGLR� GH� OD� LQIOXHQFLD� GHO�
IDFWRU�VXSHUHVSHFLDOL]DFLyQ�HQ�OD�DSDULFLyQ�GHO�VtQGURPH�GH�EXUQRXW�HQ�
HO� SHUVRQDO� GH� XQLYHUVLGDG� HVWDUtD� MXVWLILFDGD�� HQ� HO� FDVR� GHO� 3',��
SRUTXH� FRPR� KHPRV� YLVWR� FDGD� YH]� HV�PD\RU� HO� WLHPSR� TXH� KD� GH�
GHGLFDU�D�OD�UHDOL]DFLyQ�GH�WDUHDV�EXURFUiWLFDV�\��HQ�HO�GHO�3$6��SRUTXH�
HQ� OD�PD\RUtD�GH� ORV�FDVRV�HO�QLYHO�GH�HVWXGLRV�\�FXDOLILFDFLyQ�QR�VH�
FRUUHVSRQGH� FRQ� HO� SXHVWR� TXH� RFXSDQ�� 'H� KHFKR�� HQ� HO� HVWXGLR�
UHDOL]DGR� SRU� /HyQ� \� $YDUJXHV� �������� HQ� HO� SHUVRQDO� GH� OD�
8QLYHUVLGDG�GH�6HYLOOD��VH�SXVR�GH�PDQLILHVWR�TXH�HO�3$6�SUHVHQWDED�
DOWRV�QLYHOHV�GH�HVWUpV�SRU�VXSHUHVSHFLDOL]DFLyQ��3RU�~OWLPR��D�QXHVWUR�
SDUHFHU�� HO� HVWUpV� SURGXFLGR� SRU� OD� VXSHUHVSHFLDOL]DFLyQ� SXHGH� VHU�
HQWHQGLGR� FRPR� HVWUpV� SRU� LQIUDFDUJD� SRU� OR� TXH� QR� HV� GH� H[WUDxDU�
TXH��DO�LJXDO�TXH�OD�VREUHFDUJD��JHQHUH�HQ�HO�LQGLYLGXR�XQD�UHVSXHVWD�
SUHIHUHQWHPHQWH�GH�FDUiFWHU�HPRFLRQDO�H� LQIOX\D�HQ� ORV�VHQWLPLHQWRV�
GH�GHVSHUVRQDOL]DFLyQ�\�UHDOL]DFLyQ�SHUVRQDO�SHUR�GH�IRUPD�LQGLUHFWD��
WDO� \� FRPR� DQDOL]DUHPRV� HQ� HO� DSDUWDGR� GH� DQiOLVLV� GH� ORV� HIHFWRV�
LQGLUHFWRV�R�GH�PHGLDFLyQ��
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3RU� RWUR� ODGR�� VHxDODU� TXH� WDQWR� HQ� XQR� FRPR� RWUR� PRGHOR�� OD�
VREUHFDUJD� ODERUDO� HV� OD� TXH� SUHVHQWD� XQ� PD\RU� HIHFWR�� OR� FXDO� VH�
FRUUHVSRQGH�WDPELpQ�FRQ�OR�LQIRUPDGR�HQ�ODV�GLVWLQWDV�LQYHVWLJDFLRQHV�
UHDOL]DGDV�DO�UHVSHFWR��*LO�0RQWH�\�3HLUy���������'HO�PLVPR�PRGR��HO�
KHFKR�GH�TXH�HO�FRQIOLFWR�GH�URO�DGTXLHUD�LPSRUWDQFLD�HQ�HO�PRGHOR�GHO�
3$6��SUHVHQWDQGR�XQ�HIHFWR�PD\RU�DO�TXH�VH�REWHQtD�SDUD�HO�PRGHOR�
GHO�3',�� WLHQH�EDVWDQWH�VHQWLGR�\D�TXH��D�GLIHUHQFLD�GHO�3',�\�SRU� OR�
JHQHUDO��HO�3$6�Vt�KD�GH�GHVDUUROODU�VX�WUDEDMR�EDMR�VXSHUYLVLyQ�GLUHFWD��
3RU� ~OWLPR�� HO� TXH� QR� KD\DPRV� HQFRQWUDGR� HIHFWRV� GLUHFWRV� GH� ORV�
IDFWRUHV� DPELJ�HGDG� GH� URO� \� IDOWD� GH� UHFXUVRV� VREUH� OD� GLPHQVLyQ�
FDQVDQFLR�HPRFLRQDO�SRGUtD�H[SOLFDUVH��HQ�HO�SULPHU�FDVR��D�SDUWLU�GH�
ORV� GDWRV� DSRUWDGRV� SRU� RWURV� DXWRUHV�� ORV� FXDOHV� SHUPLWHQ� FRQFOXLU�
TXH�OD�DPELJ�HGDG�GH�URO�JHQHUD��VREUH�WRGR��UHVSXHVWDV�GH�FDUiFWHU�
FRJQLWLYR�DSWLWXGLQDO� �6FKZDE�H�,ZDQLFNL������D�\�E��*LO�0RQWH�\�FRO�
������ *LO�0RQWH� \� FRO�� ������� HQ� HO� VHJXQGR�� SRUTXH� GLFKR� HIHFWR�
SRGUtD� KDEHU� TXHGDGR� PHUPDGR� SRU� HO� GH� ODV� YDULDEOHV� TXH� Vt� OR�
SUHVHQWDQ��'H�KHFKR��HQ�HO�PRGHOR�GHO�3',��GLFKD�YDULDEOH� WXYR�TXH�
VHU� HOLPLQDGD� SRU� QR� SUHVHQWDU� QLQJ~Q� HIHFWR� VLJQLILFDWLYR�� (V� PiV��
SRGHPRV�REVHUYDU�FRPR��HQ�HO�FDVR�GHO�PRGHOR�GHO�3$6��HO�IDFWRU�FRQ�
HO� TXH� OD� IDOWD� GH� UHFXUVRV�SUHVHQWD�XQD�PD\RU� FRUUHODFLyQ�HV� HO� GH�
FRQIOLFWR� GH� URO� TXH�� D� VX� YH]�� SUHVHQWD� HQ� HVWH� PRGHOR� XQ� HIHFWR�
VREUH�DJRWDPLHQWR�PD\RU�TXH�HO�SUHVHQWDGR�HQ�HO�PRGHOR�GHO�3',��6LQ�
HPEDUJR�� HQ� HO� PRGHOR� GHO� 3',�� GHO� TXH� HVWH� IDFWRU� WXYR� TXH�
HOLPLQDUVH��HV�OD�VREUHFDUJD�ODERUDO�OD�TXH�HMHUFH�XQ�HIHFWR�PD\RU��
$WHQGLHQGR�D�WRGR�OR�H[SXHVWR�KDVWD�HO�PRPHQWR��SRGHPRV�GHFLU�TXH�
ORV� GDWRV� REWHQLGRV� VyOR� SHUPLWHQ� FRQILUPDU�� GH� IRUPD� SDUFLDO�� OD�
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SULPHUD� KLSyWHVLV� TXH� QRV� KDEtDPRV� SODQWHDGR� SDUD� HVWH�
VXEREMHWLYR��pVWD�HV��³(V�GH�HVSHUDU�TXH�ORV�IDFWRUHV�RUJDQL]DFLRQDOHV�
SHUFLELGRV�FRPR�HVWUHVDQWHV�HMHU]DQ�XQ�HIHFWR�GLUHFWR�\�SRVLWLYR�VREUH�
OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�GHO�³FRUH�RI�EXUQRXW´��HVWR�HV��TXH�
D PiV�HVWUpV�SURGXFLGR�SRU�ODV�FRQGLFLRQHV�GH�WUDEDMR�PiV�QLYHOHV�GH�
DJRWDPLHQWR� HPRFLRQDO´� 'HO� PLVPR� PRGR�� WDPELpQ� QRV� SHUPLWHQ�
FRQWUDVWDU��HVWD�YH]�GH� IRUPD� WRWDO��QXHVWUD�VHJXQGD� KLSyWHVLV� GH�
WUDEDMR� VHJ~Q� OD� FXDO� HUD� GH� HVSHUDU� TXH� ³OD� VREUHFDUJD� ODERUDO� VH�
SUHVHQWH� FRPR� HO� DQWHFHGHQWH� PiV� VLJQLILFDWLYR� GH� OD� GLPHQVLyQ�
FDQVDQFLR�HPRFLRQDO´�
5HVSHFWR� D� OD� WHUFHUD� KLSyWHVLV� SODQWHDGD� �³(V� GH� HVSHUDU� TXH� OD�
DPELJ�HGDG�GH�URO�DIHFWH�GH�IRUPD�GLUHFWD�\�QHJDWLYD�D�OD�GLPHQVLyQ�
UHDOL]DFLyQ�SHUVRQDO�GHO�VtQGURPH�GH�EXUQRXW´���ORV�GDWRV�KDOODGRV�QR�
QRV� SHUPLWHQ� FRQILUPDUOD� \D� TXH�� VL� ELHQ� HV� FLHUWR� TXH� GLVWLQWRV�
HVWXGLRV� KDQ� HQFRQWUDGR� HVWD� UHODFLyQ� �YpDVH�� S�� (M��� 6FKZDE� H�
,ZDQLFNL������D�\�E��3LHUFH�\�0ROOR\��������*LO�0RQWH��������*LO�0RQWH�
\ FRO���������%\UQH���������QXHVWURV�GDWRV�DSXQWDQ�D�TXH� OD�UHODFLyQ�
HQWUH�HVWDV�GRV�YDULDEOHV�VyOR�VH�HVWDEOHFH�GH�IRUPD�LQGLUHFWD��HVWDQGR�
PHGLDGD� SRU� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� 'LFKRV� UHVXOWDGRV�
VHUiQ� FRPHQWDGRV� FRQ�PD\RU� GHWHQLPLHQWR� HQ�HO� VLJXLHQWH� DSDUWDGR�
$QiOLVLV�GH�ORV�HIHFWRV�LQGLUHFWRV�R�GH�PHGLDFLyQ��
6L�QRV�FHQWUDPRV��DKRUD��HQ�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�ODV�
GLVWLQWDV� FRQGLFLRQHV� GH� WUDEDMR� JHQHUDGRUDV� GH� HVWUpV� \� OD� YDULDEOH�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� FRPSUREDPRV� TXH�� HQ� HO� JUXSR� GHO�
3',�� GH� ORV� IDFWRUHV� RUJDQL]DFLRQDOHV� GH� FDUiFWHU� HVWUHVDQWH�
HVWXGLDGRV�� WDQ� VyOR� HO� HVWUpV� SRU� VREUHFDUJD� �������� \� SRU�
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DPELJ�HGDG�GH�URO���������VH�UHODFLRQDQ�FRQ�OD�FRPSHWHQFLD�SHUVRQDO�
SHUFLELGD�� \� TXH� OD� UHODFLyQ�TXH�HVWDEOHFHQ� FRQ�GLFKD�YDULDEOH�HV� GH�
FDUiFWHU� GLUHFWR� \� QHJDWLYR�� HVWR� HV�� D�PiV� HVWUpV� SRU� VREUHFDUJD� \�
DPELJ�HGDG� GH� URO� PHQRV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD��'HO�PLVPR�PRGR��HQFRQWUDPRV�TXH��HQ�HO�FDVR�GHO�3$6��OD�
UHODFLyQ�TXH�HVWDEOHFHQ�ORV�IDFWRUHV�RUJDQL]DFLRQDOHV�FRQ�HVWD�YDULDEOH�
SHUVRQDO�HV�WDPELpQ�GH�FDUiFWHU�GLUHFWR�\�QHJDWLYR��VLHQGR�GH�QXHYR�OD�
VREUHFDUJD� �������� \� OD� DPELJ�HGDG� GH� URO� �������� ORV� IDFWRUHV� TXH��
DXQTXH�HQ�PHQRU�JUDGR�TXH�HQ�HO�JUXSR�GH�SURIHVRUHV�� LQIOX\HQ�GH�
PDQHUD� QHJDWLYD� HQ� ORV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�� DGHPiV� GHO�
IDFWRU�IDOWD�GH�UHFXUVRV��TXH�QR�DSDUHFtD�HQ�HO�PRGHOR�GHO�3',�\�TXH�
HQ� HVWH� PRGHOR� DSDUHFH� FRQ� XQ� HIHFWR� GLUHFWR� LJXDO� D� ±������ 3RU�
~OWLPR��VHxDODU�TXH��WDQWR�HQ�XQ�JUXSR�FRPR�HQ�RWUR��GH�QXHYR�HV�HO�
IDFWRU� VREUHFDUJD� HO� TXH� SUHVHQWD� XQ� PD\RU� HIHFWR�� DXQTXH� HQ� HO�
PRGHOR� GHO� 3',�� WDPELpQ� HV� GH� GHVWDFDU� HO� HIHFWR� GHO� IDFWRU�
DPELJ�HGDG�GH�URO��YpDVH�*UiILFR�����SiJ��������
7DO� \� FRPR� YLPRV� HQ� OD� LQWURGXFFLyQ� WHyULFD�� H[LVWHQ� GHWHUPLQDGRV�
IDFWRUHV�GHQRPLQDGRV�³IDFWRUHV�EDUUHUD´��HQWUH�ORV�TXH�VH�HQFXHQWUDQ�
ODV� FRQGLFLRQHV� ODERUDOHV� FRQVLGHUDGDV� HQ� HVWH� HVWXGLR�� TXH� SXHGHQ�
GHELOLWDU� ORV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� (VWH�
KHFKR��TXH�\D�+DUULVRQ��������DWLVEDED�HQ�VX�PRGHOR�GH�FRPSHWHQFLD�
VRFLDO�� KD� VLGR� FRQVWDWDGR� HQ� LQYHVWLJDFLRQHV� UHFLHQWHV� �6DODQRYD� \�
6FKDXIHOL��������6DODQRYD�\�FRO�� ������*UDX�\�FRO�� ������*UDX�\�FRO���
������ /ORUHQV� \� FRO�� ������ 6DODQRYD� \� FRO�� ����D� \� E�� \� HVWi� HQ�
FRQFRUGDQFLD�FRQ�ORV�KDOOD]JRV�TXH�DFDEDPRV�GH�SUHVHQWDU���
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'HO�PLVPR�PRGR��QR�HV�GH�H[WUDxDU�TXH�VyOR�KD\DPRV�HQFRQWUDGR�XQ�
HIHFWR�QHJDWLYR�VREUH�OD�YDULDEOH�FRPSHWHQFLD�GH�ORV�IDFWRUHV�IDOWD�GH�
UHFXUVRV�� VREUHFDUJD� \� DPELJ�HGDG� GH� URO�� \D� TXH� FRPR� YLPRV� HQ�
SiUUDIRV�DQWHULRUHV��ORV�IDFWRUHV�FRQIOLFWR�GH�URO�\�VXSHUHVSHFLDOL]DFLyQ�
VH� DVRFLDQ�� WDQWR� HQ� QXHVWUR� HVWXGLR� FRPR� HQ� RWURV� UHDOL]DGRV�� GH�
IRUPD�SULQFLSDO��DO�GHVDUUROOR�GH�UHVSXHVWDV�GH�FDUiFWHU�HPRFLRQDO���
(Q�HO� FDVR� GH� OD� VREUHFDUJD� ODERUDO�� TXH� WDPELpQ� DSDUHFtD� FRPR�XQ�
DQWHFHGHQWH� FODUR� GH� UHVSXHVWDV� HPRFLRQDOHV� \� TXH� DKRUD�
HQFRQWUDPRV�WDPELpQ�FRPR�SULQFLSDO�DQWHFHGHQWH�GH�ORV�VHQWLPLHQWRV�
GH� FRPSHWHQFLD�� GHEHPRV� FRQVLGHUDU� TXH�� DGHPiV� GH� VHU� XQ�
REVWiFXOR� R� EDUUHUD� SDUD� OD� UHDOL]DFLyQ� DGHFXDGD� GHO� WUDEDMR�� HO�
FRQWH[WR�XQLYHUVLWDULR�HQ�HO�TXH�UHDOL]DPRV�HVWH�HVWXGLR��FDUDFWHUL]DGR�
SRU� P~OWLSOHV� FDPELRV� FRPR� FRQVHFXHQFLD� GHO� SURFHVR� GH�
FRQYHUJHQFLD� HXURSHD� \� ORV� FDPELRV� OHJLVODWLYRV� DFRQWHFLGRV� HQ� ORV�
~OWLPRV� DxRV�� KDFH� TXH� WDPELpQ� VHD� XQD� FRQGLFLyQ� GH� WUDEDMR�
GLItFLOPHQWH�PRGLILFDEOH��6L�UHFRUGDPRV��GLVWLQWRV�HVWXGLRV�KDQ�SXHVWR�
GH�PDQLILHVWR� TXH� ODV� FUHHQFLDV� GH� FRPSHWHQFLD� SHUVRQDO� VRQ� ~WLOHV�
SDUD� DIURQWDU� OD� VLWXDFLyQ� GH� HVWUpV� FXDQGR� pVWD� HV� SRWHQFLDOPHQWH�
FRQWURODEOH��GH�OR�FRQWUDULR��HO�HIHFWR�SRVLWLYR�TXH�pVWDV�SXHGHQ�WHQHU�
VREUH� HO� ELHQHVWDU� SXHGH� YHUVH� GHELOLWDGR� H� LQFOXVR� OOHJDU� D� VHU�
SHUMXGLFLDO��+HOJHVRQ��������)HUQiQGH]�&DVWUR�\�FRO�� �������/R�PLVPR�
SXHGH�GHFLUVH�SDUD�ORV�IDFWRUHV�IDOWD�GH�UHFXUVRV�\�DPELJ�HGDG�GH�URO��
DxDGLHQGR�� UHVSHFWR� D� HVWH� ~OWLPR� TXH� OD� HYLGHQFLD� HPStULFD� VL� KD�
SHUPLWLGR� FRQVWDWDU�� DGHPiV�� HO� SDSHO� TXH� GHVHPSHxD� FRPR� IDFWRU�
GHVHQFDGHQDQWH� GH� UHVSXHVWDV� FRJQLWLYR�DSWLWXGLQDOHV� �YpDVH�� S�� (M���
*LO�0RQWH�\�3HLUy���������
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3RU�RWUR�ODGR��HO�KHFKR�GH�TXH�HQ�HO�JUXSR�GHO�3',�HO�HIHFWR�GH�HVWH�
~OWLPR� IDFWRU� DSDUH]FD� FRQ� XQ� SHVR� EDVWDQWH� HOHYDGR� \� FRQ� PD\RU�
VLJQLILFDFLyQ�TXH�HQ�HO�JUXSR�GHO�3$6��SXHGH�H[SOLFDUVH�HQ� OD�PLVPD�
OLQHD� TXH� OR� DUJXPHQWDGR� HQ� HO� SiUUDIR� DQWHULRU�� 7DQWR� ODV�
WUDQVIRUPDFLRQHV�TXH�VH�HVWiQ�SURGXFLHQGR�FRPR�FRQVHFXHQFLD�GH�OD�
HQWUDGD� HQ� HO� (VSDFLR� (XURSHR� GH� OD� (GXFDFLyQ� 6XSHULRU�� FRPR� ORV�
FDPELRV� OHJLVODWLYRV� SURGXFLGRV� HQ� ORV� ~OWLPRV� DxRV�� KDQ� DIHFWDGR� \�
HVWiQ�DIHFWDQGR�GH�OOHQR�DO�URO�GRFHQWH��KDVWD�HO�SXQWR��SRU�HMHPSOR��
GH� KDEHUVH� FUHDGR� QXHYDV� ILJXUDV� FRQWUDFWXDOHV�� FRQ� GLIHUHQWHV�
IXQFLRQHV� \� VLVWHPDV� GH� SURPRFLyQ� TXH�� HQ� RFDVLRQHV�� QR� TXHGDQ�
FODUDPHQWH�GHILQLGRV��
(Q� GHILQLWLYD�� ORV� GDWRV� REWHQLGRV� VyOR� QRV� SHUPLWHQ� FRQILUPDU�� GH�
IRUPD�SDUFLDO��QXHVWUD�FXDUWD� KLSyWHVLV� GH� WUDEDMR�� ³(V�GH�HVSHUDU�
TXH�GLFKRV� IDFWRUHV� LQIOX\DQ�HQ� ORV�QLYHOHV� GH� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD�GH�IRUPD�GLUHFWD�\�QHJDWLYD´�
(IHFWRV�GLUHFWRV�GH�<�VREUH�<�
/D�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�QR�VyOR�DFW~D�HQ�DPERV�PRGHORV�
FRPR� YDULDEOH� HQGyJHQD� R� GHSHQGLHQWH� VLQR� WDPELpQ� FRPR� YDULDEOH�
H[yJHQD�R�SUHGLFWRUD��7DO�\�FRPR�VH�PXHVWUD�HQ�HO�*UiILFR�����SiJ��
������ WDQWR� HQ� HO� 3',� FRPR� HQ� HO� 3$6�� OD� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD� QR� HMHUFH� QLQJ~Q� HIHFWR� VREUH� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO�� QL� VREUH� OD� YDULDEOH� VtQWRPDV� GH� HVWUpV�� DXQTXH� Vt� VH�
UHODFLRQD� GH� IRUPD� GLUHFWD� \� QHJDWLYD� FRQ� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ�� VLHQGR� PD\RU� VX� HIHFWR� GLUHFWR� VREUH� GLFKD�
GLPHQVLyQ� HQ� HO� FDVR� GHO� 3$6� ������� IUHQWH� DO� ±����� GHO� 3',��� 1R�
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REVWDQWH��FRQYLHQH�WHQHU�HQ�FRQVLGHUDFLyQ�TXH��HQ�HO�FDVR�GHO�3',��OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� WDPELpQ� LQIOX\H� HQ� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ� GH� IRUPD� LQGLUHFWD�� D� WUDYpV� GH� OD� GLPHQVLyQ�
UHDOL]DFLyQ� SHUVRQDO�� VLHQGR� HO� HIHFWR� WRWDO� �VXPD� GHO� HIHFWR� GLUHFWR�
PiV� HO� HIHFWR� LQGLUHFWR�� GH� HVWD� YDULDEOH� VREUH� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ�LJXDO�D���������������\�TXH�GLFKR�HIHFWR�FRLQFLGH�
FRQ� HO� HIHFWR� GLUHFWR� SUHVHQWDGR� HQ� HO� PRGHOR� GHO� 3$6�� SRU� OR� TXH�
SRGUtD� GHFLUVH�TXH�� HQ� WpUPLQRV� GH�HIHFWRV� WRWDOHV�� HQ� DPERV� FDVRV�
LQIOX\H� GH� LJXDO� IRUPD�� (V� GHFLU��PLHQWUDV� TXH� HQ� HO� SURIHVRUDGR�� HO�
HIHFWR�WRWDO�GH� OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�VREUH� OD�GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ� VH� GHEHUtD� HQ� HO� ���� DO� HIHFWR� GLUHFWR� GH� HVWD�
YDULDEOH� �D� PiV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUFLELGD� PHQRV�
GHVSHUVRQDOL]DFLyQ���\�HQ�HO�����DO�HIHFWR�PHGLDGR�SRU�OD�GLPHQVLyQ�
UHDOL]DFLyQ� SHUVRQDO� �D� PiV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�� PiV�
UHDOL]DFLyQ� SHUVRQDO�� \� D� PiV� UHDOL]DFLyQ� SHUVRQDO� PHQRV� QLYHO� GH�
GHVSHUVRQDOL]DFLyQ��� HQ� HO� 3HUVRQDO� GH� $GPLQLVWUDFLyQ� \� 6HUYLFLRV��
GLFKR�HIHFWR� WRWDO�YHQGUtD�GDGR� WDQ�VyOR�SRU�HO�HIHFWR�GLUHFWR�TXH� OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� HMHUFH� VREUH� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ��
&RQ� UHVSHFWR� D� OD� UHODFLyQ� TXH� VH� HVWDEOHFH� HQWUH� FRPSHWHQFLD�
SHUVRQDO� SHUFLELGD� \� OD� GLPHQVLyQ� UHDOL]DFLyQ�SHUVRQDO� HQ�HO� WUDEDMR��
SRGHPRV� DSUHFLDU� TXH�� HQ� DPERV� JUXSRV�� HV� GH� FDUiFWHU� GLUHFWR� \�
SRVLWLYR�� GH� WDO�PRGR� TXH� D�PiV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�PiV�
UHDOL]DFLyQ� SHUVRQDO�� 6LQ� HPEDUJR�� HO� HIHFWR� TXH� HMHUFH� OD� YDULDEOH�
FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�HV�PD\RU�HQ�HO�FDVR�GHO�SURIHVRUDGR�
������IUHQWH�DO������GHO�3$6���
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/RV� UHVXOWDGRV� DSXQWDGRV� KDVWD� HO� PRPHQWR� FRLQFLGHQ�� GH� IRUPD�
SDUFLDO��FRQ�ORV�KDOODGRV�SRU�ORV�GLVWLQWRV�DXWRUHV�TXH�KDQ�HVWXGLDGR�HO�
WHPD�� $O� LJXDO� TXH� QRVRWURV�� HQ� PXFKDV� GH� ODV� LQYHVWLJDFLRQHV�
UHDOL]DGDV� QR� VH� KDQ� HQFRQWUDGR� HIHFWRV� VLJQLILFDWLYRV� GH� OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� VREUH� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO� �YpDVH�� S�� (M��� *LO�0RQWH� \� FRO��� ������ *LO�0RQWH� \� 3HLUy��
������ *LO�0RQWH� \� 3HLUy�� ������ 'RUPDQ�� ������� SRU� HO� FRQWUDULR��
WDPELpQ�H[LVWHQ�RWURV�HVWXGLRV�HQ�ORV�TXH�GLFKR�HIHFWR�VH�KD�PRVWUDGR�
VLJQLILFDWLYR��DXQTXH�FRQ�YDORUHV�PX\�EDMRV��7KRPSVRQ�\�FRO�� ������
/HH� \� $VKIRWK�� ������ ������ *LO�0RQWH�� ������ 6DODQRYD� \� 6FKDXIHOL��
������ 6DODQRYD� \� FRO��� ������ *UDX� \� FRO�� ������ *UDX� \� FRO�� ������
/ORUHQV�\�FRO�� ������6DODQRYD�\�FRO�� ����D�\�E����
(Q�UHODFLyQ�FRQ� OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�� ORV�GDWRV�DSRUWDGRV�
VH�HQFXHQWUDQ�HQ�OD�PLVPD�OtQHD��HV�GHFLU��H[LVWHQ�HVWXGLRV�HQ�ORV�TXH��
D GLIHUHQFLD� GH� QRVRWURV�� QR� VH� KDQ� HQFRQWUDGR� HIHFWRV� GLUHFWRV�
VLJQLILFDWLYRV��*LO�0RQWH�\�FRO�� ������*LO�0RQWH�\�3HLUy��������������\�
RWURV� HQ� ODV� TXH� Vt� �&KHUQLVV�� ������ 7KRPSVRQ� \� FRO��� ������ /HH� \�
$VKIRWK�� ������ ������ *LO�0RQWH�� ������ 6DODQRYD� \� 6FKDXIHOL�� ������
6DODQRYD�\�FRO�� ������*UDX�\�FRO�� ������*UDX�\�FRO���������/ORUHQV�\�
FRO�� ������6DODQRYD�\�FRO�� ����D�\�E���
(Q� GHILQLWLYD�� SRGHPRV� VHxDODU� TXH� ORV� GDWRV� DSRUWDGRV� HQ� UHODFLyQ�
FRQ�HVWDV�GRV�GLPHQVLRQHV�QR�OOHJDQ�D�VHU�FRQFOX\HQWHV��1R�REVWDQWH��
D QXHVWUR�SDUHFHU��HO�KHFKR�GH�TXH�HQ�QXHVWUR�HVWXGLR�OD�FRPSHWHQFLD�
SHUVRQDO�SHUFLELGD�LQIOX\D�HQ�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�\�QR�HQ�
HO� DJRWDPLHQWR� HPRFLRQDO� WLHQH� VHQWLGR� VL� FRQVLGHUDPRV� OD�
GHVSHUVRQDOL]DFLyQ� FRPR� XQD� HVWUDWHJLD� GH� DIURQWDPLHQWR�
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GHVDGDSWDWLYD�FHQWUDGD�HQ�OD�HPRFLyQ��UHWLUR�HPRFLRQDO���\�DWHQGHPRV�
D ORV�GDWRV�LQIRUPDGRV�HQ�GLVWLQWDV�LQYHVWLJDFLRQHV�HQ�ODV�TXH�VH�SRQH�
GH� PDQLILHVWR� OD� UHODFLyQ� H[LVWHQWH� HQWUH� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD� \� HVWLORV� GH� DIURQWDPLHQWR�� (Q� HVWH� VHQWLGR�� VH� KD� SRGLGR�
FRPSUREDU�PHGLDQWH�HYLGHQFLD�HPStULFD�TXH�OD�FRPSHWHQFLD�SHUVRQDO�
SHUFLELGD� VH� DVRFLD� GH� PDQHUD� SRVLWLYD� FRQ� HO� XVR� GH� XQ� HVWLOR� GH�
DIURQWDPLHQWR�FHQWUDGR�HQ�OD�UHVROXFLyQ�GH�OD�WDUHD�\�GH�IRUPD�LQYHUVD�
R QHJDWLYD� FRQ� XQ� HVWLOR� GH� DIURQWDPLHQWR� GLULJLGR� DO� PDQHMR�
LQDGHFXDGR�GH�OD�HPRFLyQ��%URZQ�\�1LFDVLR��������5XHGD�\�FRO�� ������
5RYLUD��)HUQiQGH]�&DVWUR�\�(GR���������(V�GHFLU��HO�KHFKR�GH�TXH�QRV�
VLQWDPRV�FRPSHWHQWHV�QR�YD�D�HYLWDU�HO�TXH�H[SHULPHQWHPRV�HVWUpV�H�
LQFOXVR�DJRWDPLHQWR��SHUR�Vt�YD�D�IDFLOLWDU�TXH�OR�DIURQWHPRV�GH�IRUPD�
PiV�DGDSWDWLYD�VLQ�TXH�OOHJXHPRV�D�TXHPDUQRV��
(Q�OR�TXH�Vt�SDUHFHQ�FRLQFLGLU�OD�PD\RUtD�GH�ORV�DXWRUHV�HV�HQ�TXH�OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� LQIOX\H�� GH� IRUPD� SRVLWLYD�� HQ� HO�
GHVDUUROOR� GH� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR��
FRUURERUDQGR�HO�FDUiFWHU�FRJQLWLYR�DSWLWXGLQDO�GH�HVWD�GLPHQVLyQ��/HH�
\ $VKIRWK��������������*LO�0RQWH��������*LO�0RQWH�\� FRO���������*LO�
0RQWH� \� 3HLUy�� ������ *LO�0RQWH� \� 3HLUy�� ������ 'RUPDQ�� ������ *LO�
0RQWH���������5HVXOWDGR�TXH��SRU�RWUR� ODGR��WDPELpQ�FRLQFLGH�FRQ� OR�
LQIRUPDGR�HQ�QXHVWUR�HVWXGLR��
6HD� GH� XQ�PRGR� X� RWUR�� OR� TXH� Vt� HV� FLHUWR� HV� TXH� HO� SRVHHU� DOWRV�
VHQWLPLHQWRV�GH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�YD�D�LQIOXLU�GH�IRUPD�
SRVLWLYD� HQ� QXHVWUR� ELHQHVWDU� \� DMXVWH� HPRFLRQDO�� WDO� \� FRPR� KD�
TXHGDGR�GHPRVWUDGR�HQ�OD�LQYHVWLJDFLyQ�FLHQWtILFD��YpDVH��S��(M���6PLWK�
\ :DOOVWRQ��������6DQ]�\�9LOODPDUtQ��������%ODVFR�\�FRO�� ������5XHGD�
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\ FRO�� ������� 'H� DTXt�� OD� LPSRUWDQFLD� GH� IRPHQWDU� PHGLGDV�
SUHYHQWLYDV�TXH�JDUDQWLFHQ�HO�GHVDUUROOR�GH�HVWH�WLSR�GH�FUHHQFLDV��
3UHVWDQGR�DKRUD�DWHQFLyQ�D�ODV�KLSyWHVLV�SODQWHDGDV��SRGHPRV�DILUPDU�
TXH� ORV� UHVXOWDGRV� REWHQLGRV� QRV� SHUPLWHQ� FRQILUPDU� VyOR� GH� IRUPD�
SDUFLDO� OD� TXLQWD� KLSyWHVLV� SODQWHDGD� �³(V� GH� HVSHUDU� TXH� OD�
FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�DIHFWH�GH� IRUPD�GLUHFWD�\�QHJDWLYD�D�
ODV�GLPHQVLRQHV�TXH�FRPSRQHQ�HO�³FRUH�RI�EXUQRXW´��GH�WDO�PRGR��TXH�
DTXHOORV� SURIHVLRQDOHV� TXH� H[SHULPHQWHQ� PD\RUHV� VHQWLPLHQWRV� GH�
FRPSHWHQFLD�SUHVHQWDUiQ�QLYHOHV�PiV�EDMRV�GH�FDQVDQFLR�HPRFLRQDO�\�
GHVSHUVRQDOL]DFLyQ´�� 3RU�HO�FRQWUDULR��OD�KLSyWHVLV����³(V�GH�HVSHUDU�
TXH� H[LVWD� XQD� UHODFLyQ� GLUHFWD� \� SRVLWLYD� HQWUH� ORV� VHQWLPLHQWRV� GH�
FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�\�OD�GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�HQ�
HO� WUDEDMR��VLHQGR�SUHYLVLEOH�TXH�D�PiV�VHQWLPLHQWRV�GH�FRPSHWHQFLD�
SHUFLELGD� PiV� UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR´� Vt� TXHGD�
FRQWUDVWDGD��
3RU�RWUR�ODGR��DO�DQDOL]DU�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�ODV�GRV�
GLPHQVLRQHV�TXH�FRPSRQHQ�HO�³FRUH�RI�EXUQRXW´��REVHUYDPRV�TXH��HQ�
DPERV�PRGHORV��YpDVH�*UiILFR������OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�
DSDUHFH�FRPR�YDULDEOH�H[yJHQD�R�FDXVDO�\�OD�GHVSHUVRQDOL]DFLyQ�FRPR�
YDULDEOH� HQGyJHQD� R� GHSHQGLHQWH�� HVWDEOHFLpQGRVH� HQWUH� HOODV� XQD�
UHODFLyQ� GLUHFWD� \� GH� FDUiFWHU� SRVLWLYR�� GH� PDQHUD� TXH� D� PiV�
FDQVDQFLR� HPRFLRQDO� QLYHOHV� PiV� HOHYDGRV� GH� GHVSHUVRQDOL]DFLyQ��
VLHQGR�PD\RU� HVWH� HIHFWR�GLUHFWR� HQ�HO� FDVR�GHO� 3$6� ������ IUHQWH� DO�
�����GHO�3',���$KRUD�ELHQ��DO�LJXDO�TXH�RFXUUtD�HQ�HO�FDVR�GH�OD�UHODFLyQ�
HQWUH� FRPSHWHQFLD�SHUVRQDO� SHUFLELGD�\�GHVSHUVRQDOL]DFLyQ�� FRQYLHQH�
WHQHU� SUHVHQWH� TXH�� HQ� HO� JUXSR� GHO� 3',�� OD� GLPHQVLyQ� FDQVDQFLR�
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HPRFLRQDO�WDPELpQ�LQIOX\H�VREUH�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�GH�
PRGR� LQGLUHFWR�� D� WUDYpV� GH� OD� YDULDEOH� VtQWRPDV� GH� HVWUpV� \� GH� OD�
GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO��VLHQGR�HO�SHVR�GH�HVWH�HIHFWR�LQGLUHFWR�
LJXDO�D�������SRU�OR�TXH��DXQTXH�HO�YDORU�SUHGLFWLYR�VLJXH�VLHQGR�PD\RU�
HQ�HO�FDVR�GHO�3$6��HQ�WpUPLQRV�GH�HIHFWRV�WRWDOHV�KDEUtD�TXH�KDEODU�
GH� XQ� ����� GHO� 3$6� IUHQWH� D� XQ� ����� GHO� 3',�� 1R� REVWDQWH�� GLFKRV�
HIHFWRV� VHUiQ� DQDOL]DGRV�� FRQ� PD\RU� SURIXQGLGDG�� HQ� HO� VLJXLHQWH�
DSDUWDGR��
5HVSHFWR� D� OD� UHODFLRQHV� HVWDEOHFLGDV� HQWUH� OD� GLPHQVLyQ� UHDOL]DFLyQ�
SHUVRQDO�\�ODV�GLPHQVLRQHV�GHO�³FRUH�RI�EXUQRXW´��HQFRQWUDPRV�TXH�ORV�
VHQWLPLHQWRV�GH�UHDOL]DFLyQ�WDQ�VyOR�VH�UHODFLRQDQ�GH�IRUPD�GLUHFWD�\�
QHJDWLYD�FRQ�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ��\�TXH�HVWR�VyOR�RFXUUH�
HQ�HO� FDVR�GHO�3HUVRQDO�'RFHQWH�H� ,QYHVWLJDGRU� �D�PiV�VHQWLPLHQWRV�
GH� UHDOL]DFLyQ� SHUVRQDO� PHQRV� VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ���
SUHVHQWDQGR� XQ� YDORU� LJXDO� D� ����� �YpDVH�*UiILFR� ���� SiJ�� ������ /D�
UHODFLyQ� TXH� HVWRV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� HVWDEOHFHQ� FRQ� OD�
GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�HV��HQ�DPERV�FROHFWLYRV��GH�FDUiFWHU�
LQGLUHFWR��HVWDQGR�PHGLDGD�SRU�OD�YDULDEOH�VtQWRPDV�GH�HVWUpV��SRU� OR�
TXH� OD� DQDOL]DUHPRV�� FRQ� PD\RU� SURIXQGLGDG�� HQ� HO� DSDUWDGR� GH�
DQiOLVLV� GH� HIHFWRV� LQGLUHFWRV�� 1R� REVWDQWH�� FRPHQWDU� TXH� HQ� GLFKD�
UHODFLyQ�OD�YDULDEOH�VtQWRPDV�HMHUFH�XQ�HIHFWR�GLUHFWR�\�QHJDWLYR�VREUH�
ORV�QLYHOHV�GH�UHDOL]DFLyQ�SHUVRQDO�\�TXH�pVWH�HV�PD\RU�HQ�HO�FDVR�GHO�
3$6��������IUHQWH�DO�������GHO�3',���
$O�DERUGDU�ORV�UHVXOWDGRV�TXH�DFDEDPRV�GH�H[SRQHU��QRV�VXPHUJLPRV�
GH�OOHQR�HQ�HO�GHEDWH��D~Q�DELHUWR��DFHUFD�GHO�RUGHQ�VHFXHQFLDO�HQ�TXH�
DSDUHFHQ� \� VH�GHVDUUROODQ� ODV� GLVWLQWDV� GLPHQVLRQHV�GHO� VtQGURPH�GH�
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EXUQRXW�� (Q� HO� PRGHOR� HVWUXFWXUDO� SURSXHVWR� GHO� TXH� SDUWtDPRV� HQ�
HVWH�VXEREMHWLYR��YpDVH�SiJ��������ODV�WUHV�GLPHQVLRQHV�GHO�VtQGURPH�
DSDUHFHQ� UHODFLRQDGDV� VLJXLHQGR� HO� RUGHQ� HVWDEOHFLGR� HQ� HO� PRGHOR�
SURSXHVWR�SRU�*LO�0RQWH�\�FRO� ��������HVWR�HV��HO�FDQVDQFLR�HPRFLRQDO�
\ OD�IDOWD�GH�UHDOL]DFLyQ�SHUVRQDO�DSDUHFHQ�DO�PLVPR�WLHPSR�\�DPEDV�
LQIOX\HQ� GH� IRUPD� SRVLWLYD� HQ� OD� GHVSHUVRQDOL]DFLyQ�� $FODUDU� TXH�� HQ�
QXHVWUR�PRGHOR��VH�KD�FRQVLGHUDGR�OD�UHDOL]DFLyQ�SHUVRQDO�HQ�OXJDU�GH�
OD� IDOWD� GH� UHDOL]DFLyQ�� SRU� HVR� OD� UHODFLyQ� TXH� HVWDEOHFH� FRQ� OD�
GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�HV�GH�VLJQR�QHJDWLYR��6LQ�HPEDUJR�� ODV�
UHODFLRQHV�TXH�VH�PXHVWUDQ�HQ�ORV�PRGHORV�TXH�KHPRV�DMXVWDGR�SDUD�
HO�3',�\�HO�3$6�QR� OOHJDQ�D�FRUUHVSRQGHUVH��HQ�VX� WRWDOLGDG��FRQ� ODV�
HVWDEOHFLGDV�EDMR�ORV�VXSXHVWRV�WHyULFRV�GH�HVWRV�DXWRUHV��
(Q�HO�FDVR�GHO�3',��VL�VyOR�FRQVLGHUDPRV�ORV�HIHFWRV�GLUHFWRV�KDOODGRV��
SRGUtDPRV�GHFLU�TXH�HO�PRGHOR�REWHQLGR�VH�DMXVWD��GH�IRUPD�WRWDO��DO�
SODQWHDGR� SRU� *LO�0RQWH� \� FRO� �������� 1R� REVWDQWH�� QR� SRGHPRV�
LJQRUDU� HO� KHFKR� GH� TXH� HO� FDQVDQFLR� HPRFLRQDO� LQIOX\H�� DXQTXH� GH�
IRUPD� LQGLUHFWD� \� D� WUDYpV� GH� ORV� VtQWRPDV� GH� HVWUpV�� VREUH� OD�
GLPHQVLyQ� UHDOL]DFLyQ�SHUVRQDO��(VWH�GDWR�FRLQFLGH��HQ�SDUWH��FRQ� ORV�
UHVXOWDGRV�REWHQLGRV�SRU�%ODQFK�\�FRO� �������HQ�XQ�HVWXGLR�UHDOL]DGR�
FRQ�HGXFDGRUHV�VRFLDOHV�HQ�HO�TXH��DO�LJXDO�TXH�QRVRWURV��FRUURERUDURQ�
HO�PRGHOR�SURSXHVWR�SRU�*LO�0RQWH�\�FRO� ��������DXQTXH�HQFRQWUDQGR�
WDPELpQ� XQ� HIHFWR� GLUHFWR� \� QHJDWLYR� GH� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO� VREUH� OD� GLPHQVLyQ� UHDOL]DFLyQ� SHUVRQDO�� $~Q�PiV�� GLFKRV�
DXWRUHV�KDOODURQ�WDPELpQ�TXH�OD�UHDOL]DFLyQ�SHUVRQDO�HMHUFtD��D�VX�YH]��
XQ� HIHFWR� GLUHFWR� \� QHJDWLYR� VREUH� HO� FDQVDQFLR� HPRFLRQDO�� TXH�
DGHPiV� WHQtD�XQ�SHVR�PD\RU��'H�DTXt�� FRQFOX\HQ�TXH�HO�PRGHOR�GH�
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*LO�0RQWH�\�VXV�FRODERUDGRUHV�VH�FXPSOH�HQ�VX�PXHVWUD��SHUR�TXH�HV�
OD�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR�OD�TXH�WLHQH�XQ�PD\RU�LPSDFWR�HQ�
HO� ELHQHVWDU�� SRU� OR� TXH� ODV�PHGLGDV� SUHYHQWLYDV� GHEHUtDQ� FHQWUDUVH�
VREUH� WRGR� HQ� SURSLFLDU� FRQGLFLRQHV� GH� WUDEDMR� TXH� IDYRUH]FDQ� HO�
GHVDUUROOR�GH�HVWH�WLSR�GH�VHQWLPLHQWRV��
(Q� QXHVWUR� FDVR�� VyOR� HQFRQWUDPRV� HO� HIHFWR� SURGXFLGR� SRU� HO�
FDQVDQFLR� HPRFLRQDO� VREUH� OD� UHDOL]DFLyQ�SHUVRQDO� TXH�� FRPR�KHPRV�
FRPHQWDGR�� HV� GH� FDUiFWHU� LQGLUHFWR�� HVWDQGR� PHGLDGR� SRU� ORV�
VtQWRPDV�GH�HVWUpV��D�PiV�DJRWDPLHQWR�HPRFLRQDO��PiV�VtQWRPDV�\�D�
PiV�VtQWRPDV�PHQRV�UHDOL]DFLyQ�SHUVRQDO���$GHPiV��WDO�\�FRPR�KHPRV�
YLVWR��HO�HIHFWR�TXH�HMHUFH�HO�FDQVDQFLR�HPRFLRQDO�VREUH�ORV�QLYHOHV�GH�
GHVSHUVRQDOL]DFLyQ�HV�PD\RU�TXH�HO�HMHUFLGR�SRU�OD�UHDOL]DFLyQ�SHUVRQDO�
HQ�HO�WUDEDMR�������IUHQWH�DO������GH�ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ���
3RU� WDQWR�� OD� FRQFOXVLyQ� TXH� H[WUDHPRV� HV� TXH�� DXQTXH� WDQWR� HO�
DJRWDPLHQWR� HPRFLRQDO� FRPR� OD� UHDOL]DFLyQ� SHUVRQDO� VRQ�
GHWHUPLQDQWHV� SDUD� HO� LQLFLR� GHO� VtQGURPH� HQ� HO� 3HUVRQDO� 'RFHQWH� H�
,QYHVWLJDGRU�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��HO�SULPHUR�HMHUFH�XQ�PD\RU�
LPSDFWR��
'H� DKt�� TXH� QRV� SODQWHHPRV� OD� QHFHVLGDG� GH� SULRUL]DU�� HQ� HVWH�
FROHFWLYR�� PHGLGDV� GH� LQWHUYHQFLyQ� TXH� VH� FHQWUHQ�� GH� IRUPD�
IXQGDPHQWDO�� HQ� OD� SUHYHQFLyQ� GHO� GHVDUUROOR� GH� VHQWLPLHQWRV� GH�
DJRWDPLHQWR� HPRFLRQDO� �\D� TXH� VRQ� TXLHQHV� SDUHFHQ� HVWDU�
FRQWULEX\HQGR�� HQ� PD\RU� PHGLGD�� DO� LQLFLR� GHO� VtQGURPH��� SHUR�
SUHVWDQGR� WDPELpQ� HVSHFLDO� DWHQFLyQ� DO� IRPHQWR� GH� ORV� VHQWLPLHQWRV�
GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO� WUDEDMR��SRU�HO�SDSHO�TXH�SDUHFHQ�HVWDU�
GHVHPSHxDQGR� FRPR� DPRUWLJXDGRUHV� R� LQKLELGRUHV� GHO� HIHFWR� TXH�
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HMHUFH�HO�FDQVDQFLR�HPRFLRQDO�VREUH�HO�GHVDUUROOR�GH�VHQWLPLHQWRV�GH�
GHVSHUVRQDOL]DFLyQ�� \D�TXH� VH� UHODFLRQDQ� FRQ�HVWRV�~OLPRV�GH� IRUPD�
GLUHFWD�\�QHJDWLYD��GLVPLQX\pQGRORV���
&RQ�UHODFLyQ�DO�PRGHOR�KDOODGR�SDUD�HO�3$6��ODV�UHODFLRQHV�HVWDEOHFLGDV�
HQWUH�ODV�GLVWLQWDV�GLPHQVLRQHV�GHO�VtQGURPH�VH�DMXVWDQ�PiV�DO�PRGHOR�
GH�VHFXHQFLDOLGDG�SODQWHDGR�SRU�/HH�\�$VKIRUWK������E���6HJ~Q�HVWH�
PRGHOR��HO�FDQVDQFLR�HPRFLRQDO�RFXSD�HO�SDSHO�FHQWUDO�HQ�HO�GHVDUUROOR�
GHO� VtQGURPH��DSDUHFLHQGR�HQ�SULPHU� OXJDU�H� LQIOX\HQGR� WDQWR�HQ� ORV�
VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO� FRPR� HQ� ORV� GH�
GHVSHUVRQDOL]DFLyQ�� 1XHVWUR� PRGHOR� WDQ� VyOR� VH� GLIHUHQFLD� GHO�
SODQWHDGR�SRU� GLFKR� DXWRU�HQ�TXH�HO� HIHFWR�GHO� FDQVDQFLR�HPRFLRQDO�
VREUH� OD� UHDOL]DFLyQ�SHUVRQDO�HV��XQD�YH]�PiV��GH� FDUiFWHU� LQGLUHFWR��
HVWDQGR� PHGLDGR� SRU� OD� YDULDEOH� VtQWRPDV� GH� HVWUpV�� 3RU� WDQWR��
SRGHPRV� GHFLU� TXH� HQ� HO� FDVR� GHO� 3$6� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD�
HVWi�D~Q�PiV�FODUR�TXH�HV�HO� FDQVDQFLR�HPRFLRQDO�TXLHQ�GD� OXJDU�DO�
GHVDUUROOR�GHO�VtQGURPH��SRU� OR�TXH��DO� LJXDO�TXH�HQ�HO�FDVR�GHO�3',��
KDEUi�TXH�SUHVWDUOH�HVSHFLDO�DWHQFLyQ�GH�FDUD�D�IXWXUDV�SURSXHVWDV�GH�
LQWHUYHQFLyQ��
8QD�YH]�KHPRV�UHIOH[LRQDGR�VREUH�ORV�UHVXOWDGRV�REWHQLGRV��SRGHPRV�
GHFLU� TXH� ORV� PLVPRV� QRV� SHUPLWHQ� DYDODU�� HQ� DPERV� FROHFWLYRV�� OD�
VpSWLPD� KLSyWHVLV�GH�WUDEDMR��³(V�GH�HVSHUDU�TXH�H[LVWD�XQ�HIHFWR�
GLUHFWR� \� SRVLWLYR� GH� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO� VREUH� OD�
GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ�� 'H� WDO�PRGR� TXH�� D�PD\RU� FDQVDQFLR�
HPRFLRQDO� PD\RU� GHVSHUVRQDOL]DFLyQ´��� 6LQ� HPEDUJR�� VyOR� QRV�
SHUPLWHQ�FRQWUDVWDU� OD�RFWDYD� KLSyWHVLV�HQ�HO�FROHFWLYR�GH�3HUVRQDO�
'RFHQWH� H� ,QYHVWLJDGRU� �³(V� GH� HVSHUDU� TXH� VH� SURGX]FD� XQ� HIHFWR�
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GLUHFWR� \� QHJDWLYR� GH� OD� GLPHQVLyQ� UHDOL]DFLyQ� SHUVRQDO� VREUH� OD�
GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ�� GH� PRGR� TXH�� D� PiV� UHDOL]DFLyQ�
SHUVRQDO�PHQRV�VHQWLPLHQWRV�GH�GHVSHUVRQDOL]DFLyQ´���
3RU�~OWLPR��HQ�FXDQWR�D�OD�UHODFLyQ�TXH�HVWDV�GLPHQVLRQHV�HVWDEOHFHQ�
FRQ�OD�YDULDEOH�VtQWRPDV�GH�HVWUpV��HQ�DPERV�PRGHORV��KDOODPRV�TXH�
HO� FDQVDQFLR� HPRFLRQDO� DSDUHFH� FRPR� YDULDEOH� SUHGLFWRUD� GH� ORV�
QLYHOHV� GH� VtQWRPDV� GH� HVWUpV�� HVWDEOHFLHQGR� FRQ� HVWD� YDULDEOH� XQD�
UHODFLyQ� GLUHFWD� \� GH� FDUiFWHU� SRVLWLYR� �D� PiV� FDQVDQFLR� HPRFLRQDO�
PD\RU�QLYHO�GH�VLQWRPDWRORJtD�GH�HVWUpV���UHODFLyQ�TXH��XQD�YH]�PiV��
SUHVHQWD�XQ�FRHILFLHQWH�VXSHULRU�HQ�HO�FROHFWLYR�GHO�3$6�������IUHQWH�DO�
�����GHO�3',����
'LFKRV� UHVXOWDGRV� VRQ� FRQJUXHQWHV� FRQ� ORV� REWHQLGRV� SRU� GLVWLQWRV�
DXWRUHV��YpDVH��S��(M���0DVODFK�\�-DFNVRQ��������6KLURP��������&LW��HQ�
0RUHQR�\�FRO���������*LO�0RQWH�\�FRO�� ������*LO�0RQWH�\�3HLUy��������
%RDGD� \� FRO��� ������0RUHQR� \� FRO�� ������ \� QRV� SHUPLWHQ� FRQILUPDU�
QXHVWUD� QRYHQD� KLSyWHVLV� GH� WUDEDMR� �³/D� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO��GHO�³FRUH�RI�EXUQRXW´��DIHFWH�GH�IRUPD�GLUHFWD�\�SRVLWLYD�D�
OD�SUHVHQFLD�GH�LQGLFDGRUHV�VLQWRPDWROyJLFRV�GH�HVWUpV��(VWR�HV��D�PiV�
FDQVDQFLR�HPRFLRQDO�PiV�LQGLFDGRUHV�VLQWRPDWROyJLFRV�GH�HVWUpV´���
5HVXPLHQGR��SRGUtD�GHFLUVH�TXH��
• (O� HVWUpV� JHQHUDGR� SRU� FRQGLFLRQHV� GH� WUDEDMR� TXH� LPSOLFDQ�

VREUHFDUJD� ODERUDO�� FRQIOLFWR�GH� URO�\�VXSHUHVSHFLDOL]DFLyQ� LQIOX\H��
GH� IRUPD� GLUHFWD� \� SRVLWLYD�� HQ� HO� FDQVDQFLR� HPRFLRQDO�
H[SHULPHQWDGR� SRU� HO� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD�� GH�
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PRGR�TXH�D�PiV�HVWUpV�SURGXFLGR�SRU�HVWDV�FRQGLFLRQHV�ODERUDOHV�
PiV�FDQVDQFLR�HPRFLRQDO��

• (Q�DPERV�PRGHORV��HV�HO�IDFWRU�VREUHFDUJD�HO�TXH�HMHUFH�XQ�HIHFWR�
GLUHFWR�GH�PD\RU�SHVR�VREUH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��1R�
REVWDQWH��KD\�TXH�UHVDOWDU� WDPELpQ� OD� LQIOXHQFLD�TXH��VREUH�GLFKD�
GLPHQVLyQ��HMHUFH�HO�IDFWRU�FRQIOLFWR�GH�URO�HQ�HO�PRGHOR�GHO�3$6��

• (O� HVWUpV� SRU� VREUHFDUJD� ODERUDO� \� DPELJ�HGDG� GH� URO� DIHFWD��
WDPELpQ� GH� IRUPD� GLUHFWD�� D� ORV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�
SHUVRQDO�SHUFLELGD�SRU�HO�SHUVRQDO�GH� OD�86��GLVPLQX\HQGR�GLFKRV�
VHQWLPLHQWRV��

• (Q�HO� FDVR�GHO�3$6�� ORV�VHQWLPLHQWRV�GH� FRPSHWHQFLD�SHUVRQDO� VH�
YHQ� GLVPLQXLGRV� WDPELpQ� FRPR� FRQVHFXHQFLD� GLUHFWD� GHO� HVWUpV�
H[SHULPHQWDGR�SRU�OD�IDOWD�GH�UHFXUVRV��

• $GHPiV�� ORV� HIHFWRV� SURGXFLGRV� SRU� HVWRV� IDFWRUHV� VREUH� ODV�
FUHHQFLDV� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� VRQ� LQIHULRUHV� HQ� HO�
FDVR�GHO�3$6��

• 7DQWR� HQ� XQ� JUXSR� FRPR� HQ� RWUR�� HO� HVWUpV� SRU� VREUHFDUJD� VH�
SUHVHQWD� FRPR�PHMRU� SUHGLFWRU� GH� ODV� FUHHQFLDV� GH� FRPSHWHQFLD�
SHUVRQDO� SHUFLELGD�� DXQTXH� HQ� HO� JUXSR� GHO� 3',�� WDPELpQ� KDEUtD�
TXH�GHVWDFDU�HO�HIHFWR�GHO�IDFWRU�DPELJ�HGDG�GH�URO��

• /RV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� LQIOX\HQ�� GH�
IRUPD� GLUHFWD� \� QHJDWLYD�� HQ� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ�
H[SHULPHQWDGRV�SRU�HO�3',�\�HO�3$6�\��GH�IRUPD�GLUHFWD�\�SRVLWLYD��
HQ�ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��
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• 1R�REVWDQWH��PLHQWUDV�TXH�HO�HIHFWR�TXH� OD�FRPSHWHQFLD�SHUVRQDO�
SHUFLELGD�HMHUFH�VREUH�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�HV�LJXDO�HQ�
DPERV� FROHFWLYRV�� HO� SURGXFLGR� VREUH� ORV� VHQWLPLHQWRV� GH�
UHDOL]DFLyQ�SHUVRQDO�HV�PD\RU�HQ�HO�JUXSR�GH�SURIHVRUHV��

• 'HO� PLVPR� PRGR�� HO� FDQVDQFLR� HPRFLRQDO� DIHFWD�� GH� PDQHUD�
GLUHFWD� \� SRVLWLYD�� D� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ�
H[SHULPHQWDGRV� SRU� HVWRV� WUDEDMDGRUHV� \� D� OD� DSDULFLyQ� GH�
VLQWRPDWRORJtD�GH�HVWUpV��

• (Q�DPERV�FDVRV��GLFKRV�HIHFWRV�DOFDQ]DQ�YDORUHV�VXSHULRUHV�HQ�HO�
JUXSR�GHO�3$6��

• /D�SUHVHQFLD�GH�VtQWRPDV�GH�HVWUpV�VH�UHODFLRQD�GH�IRUPD�GLUHFWD�\�
QHJDWLYD�FRQ� ORV�VHQWLPLHQWRV�GH� UHDOL]DFLyQ�SHUVRQDO��GH�PDQHUD�
TXH�D�PiV�VtQWRPDV�GH�HVWUpV�PHQRV�VHQWLPLHQWRV�GH� UHDOL]DFLyQ�
SHUVRQDO�HQ�HO�WUDEDMR��

• 'LFKR�HIHFWR�WDPELpQ�SUHVHQWD�XQ�PD\RU�SHVR�HQ�HO�FROHFWLYR�GHO�
3$6��

• 6yOR�HQ�HO�JUXSR�GHO�3',�� ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�YDQ�D�
GHSHQGHU�� DGHPiV�� GHO� FRQFXUVR� GH� ODV� YDULDEOHV� VtQWRPDV� GH�
HVWUpV�\�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��(Q�HVWH�VHQWLGR��VyOR�HQ�
HVWH�JUXSR�� ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO� WUDEDMR�
�TXH� FRPR� KHPRV� YLVWR� GHSHQGHQ� GH� OD� SUHVHQFLD� GH�
VLQWRPDWRORJtD� GH� HVWUpV�� LQIOX\HQ� VREUH� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ�\�OR�KDFH�GH�IRUPD�GLUHFWD�\�QHJDWLYD��HVWR�HV��
D PiV�UHDOL]DFLyQ�SHUVRQDO�PHQRV�GHVSHUVRQDOL]DFLyQ��
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• (Q�OtQHDV�JHQHUDOHV��HQ�HO�PRGHOR�GHO�3',�FREUDQ�PD\RU�IXHU]D�ORV�
HIHFWRV� SURGXFLGRV� SRU� YDULDEOHV� GH� WLSR� FRJQLWLYR�DSWLWXGLQDO�
�DPELJ�HGDG�GH� URO��FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�\�UHDOL]DFLyQ�
SHUVRQDO�� PLHQWUDV� TXH� HQ� HO� PRGHOR� GHO� 3$6�� DGTXLHUHQ� PD\RU�
VLJQLILFDFLyQ� ORV� HIHFWRV� SURGXFLGRV� SRU� YDULDEOHV� GH� FDUiFWHU�
HPRFLRQDO� �FRQIOLFWR� GH� URO�� FDQVDQFLR� HPRFLRQDO� \� VtQWRPDV� GH�
HVWUpV���

$QiOLVLV�GH�ORV�HIHFWRV�LQGLUHFWRV�R�GH�PHGLDFLyQ�
(Q� HVWH� DSDUWDGR�� SDVDPRV� D� DQDOL]DU� ODV� UHODFLRQHV�� GH� FDUiFWHU�
LQGLUHFWR��TXH�VH�HVWDEOHFHQ�HQWUH�ODV�YDULDEOHV�HVWXGLDGDV�R��GLFKR�GH�
RWUR�PRGR�� DTXHOODV� UHODFLRQHV�TXH�HVWiQ�PHGLDGDV�SRU� RWUD�X�RWUDV�
YDULDEOHV�� 7DPELpQ� HQ� HVWH� FDVR�� KHPRV� FRQVLGHUDGR� FRPR�
VLJQLILFDWLYRV� DTXHOORV� HIHFWRV� HQ� ORV� TXH� S�� ������ (Q� ODV� VLJXLHQWHV�
WDEODV� VH� SUHVHQWDQ� ODV� PDWULFHV� GH� ORV� HIHFWRV� LQGLUHFWRV�
FRUUHVSRQGLHQWHV�D�FDGD�XQR�GH� ORV�PRGHORV�HVWLPDGRV��$O� LJXDO�TXH�
HQ�HO�FDVR�GH�ORV�HIHFWRV�GLUHFWRV��SDUD�FDGD�XQD�GH�ODV�UHODFLRQHV�VH�
PXHVWUD�� HQ� SULPHU� OXJDU�� HO� HIHFWR� LQGLUHFWR� REWHQLGR� ����� HQ�
VHJXQGR�OXJDU�\�HQWUH�SDUpQWHVLV��HO�HUURU�WtSLFR������\�HQ�QHJULWD�HO�
YDORU� GH� W� ���� TXH�� HQ� FDVR� GH� QR� VHU� VLJQLILFDWLYD�� DSDUHFH� HQ�
FXUVLYD��
&RPR�SXHGH�DSUHFLDUVH�HQ� OD�7DEOD����� ORV� HIHFWRV� LQGLUHFWRV�GH� ODV�
YDULDEOHV� H[yJHQDV� R� LQGHSHQGLHQWHV� VREUH� ODV� HQGyJHQDV� R�
GHSHQGLHQWHV�� HQ� HO� JUXSR� GHO� 3',�� VRQ� EDVWDQWH� VLJQLILFDWLYRV��
SUHVHQWDQGR�YDORUHV�GH� W�� ���y�!�����S����������H[FHSWR�HO�HIHFWR�
LQGLUHFWR� GHO� IDFWRU� FRQIOLFWR� GH� URO� VREUH� OD� GLPHQVLyQ� UHDOL]DFLyQ�
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SHUVRQDO�FX\R�YDORU�W�HV�GH��������3RU�HO�FRQWUDULR��HO�HIHFWR�LQGLUHFWR�
GHO�IDFWRU�VREUHFDUJD�VREUH�GLFKD�GLPHQVLyQ�\�HO�TXH�SUHVHQWD�VREUH�OD�
GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�\�VREUH� OD�YDULDEOH�VtQWRPDV�GH�HVWUpV��
OODPD�OD�DWHQFLyQ�SRU�SUHVHQWDU�XQD�VLJQLILFDFLyQ�PX\�VXSHULRU�D�OD�GH�
ORV�HIHFWRV�TXH�HMHUFHQ�HO�UHVWR�GH�YDULDEOHV�LQGHSHQGLHQWHV��
'HO�PLVPR�PRGR��HQ�HO�FDVR�GHO�3$6��YpDVH�7DEOD������OD�PD\RUtD�GH�
HVWRV�HIHFWRV�VRQ�VLJQLILFDWLYRV��H[FHSWR� ORV�HIHFWRV�HMHUFLGRV�SRU� ORV�
IDFWRUHV�IDOWD�GH�UHFXUVRV�\�DPELJ�HGDG�GH�URO�VREUH�ODV�GLPHQVLRQHV�
GH� GHVSHUVRQDOL]DFLyQ� \� UHDOL]DFLyQ� SHUVRQDO�� DVt� FRPR� HO� HIHFWR� GHO�
IDFWRU� FRQIOLFWR� GH� URO� VREUH� HVWD� ~OWLPD� GLPHQVLyQ� \�� DO� LJXDO� TXH�
RFXUUtD�HQ�HO�PRGHOR�GHO�3',�� ORV�HIHFWRV�GH�PD\RU�VLJQLILFDFLyQ�VRQ�
ORV�HMHUFLGRV�SRU� IDFWRU� VREUHFDUJD� VREUH�GLFKDV�YDULDEOHV�\� VREUH� OD�
YDULDEOH�VtQWRPDV�GH�HVWUpV��

7DEOD�����0DWUL]�GH�HIHFWRV� LQGLUHFWRV�GH�;�VREUH� <�� 0RGHOR� HVWUXFWXUDO� GH� PHGLDFLyQ�SDUD�HO�3',��
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7DEOD�����0DWUL]�GH�HIHFWRV� LQGLUHFWRV�GH�;�VREUH� <�� 0RGHOR� HVWUXFWXUDO� GH� PHGLDFLyQ�SDUD�HO�3$6��

���(IHFWR�LQGLUHFWR�����(UURU�WtSLFR�����9DORU�W��
5HVSHFWR�D�ORV�HIHFWRV�LQGLUHFWRV�KDOODGRV�HQWUH�ODV�GLVWLQWDV�YDULDEOHV�
GHSHQGLHQWHV��YpDQVH�ODV�7DEODV����\������VHxDODU�TXH��HQ�HO�FDVR�GHO�
3',�� WRGRV� ORV�HIHFWRV�HQFRQWUDGRV�VRQ�VLJQLILFDWLYRV�� VLHQGR�HO�YDORU�
GH� W OLJHUDPHQWH� VXSHULRU� HQ� HO� FDVR� GHO� HIHFWR� LQGLUHFWR� GH� OD�
GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO� VREUH� OD� GLPHQVLyQ� UHDOL]DFLyQ�
SHUVRQDO��$GHPiV��GLFKR�HIHFWR�LQGLUHFWR�HV�HO�~QLFR�TXH�KDOODPRV�HQ�
HO� PRGHOR� GHO� 3$6�� SUHVHQWDQGR� WDPELpQ� XQ� YDORU� GH� W EDVWDQWH�
VLJQLILFDWLYR��

7DEOD�����0DWUL]�GH�HIHFWRV� LQGLUHFWRV�GH�<�VREUH� <�� 0RGHOR� HVWUXFWXUDO� GH� PHGLDFLyQ�SDUD�HO�3',��
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7DEOD�����0DWUL]�GH�HIHFWRV� LQGLUHFWRV�GH�<�VREUH� <�� 0RGHOR� HVWUXFWXUDO� GH� PHGLDFLyQ�SDUH�HO�3$6��
� &$16$1&,2�(02&,21$/�

5($/,=$&,Ï1�3(5621$/� ������
�������ð�������ñ�

���(IHFWR�LQGLUHFWR�����(UURU�WtSLFR�����9DORU�W�

�
/OHJDGRV� D� HVWH� SXQWR�� FUHHPRV� GH� LQWHUpV� GHVFULELU�� FRQ� PD\RU�
SURIXQGLGDG��FDGD�XQR�GH�HVWRV�HIHFWRV�LQGLUHFWRV��
(IHFWRV�LQGLUHFWRV�GH�;�VREUH�\�
(Q�UHODFLyQ�FRQ� OD� LQIOXHQFLD�GHO�HVWUpV�SURGXFLGR�SRU� ODV�FRQGLFLRQHV�
GH� WUDEDMR� HVWUHVDQWHV� VREUH� HO� ELHQHVWDU� SVLFROyJLFR� �³FRUH� RI�
EXUQRXW´�\�VtQWRPDV�GH�HVWUpV��HQFRQWUDPRV�TXH��HQ�HO�FDVR�GHO�3',��
VH� SURGXFHQ� HIHFWRV� LQGLUHFWRV� HQ� ODV� UHODFLRQHV� TXH� GLFKDV�
FRQGLFLRQHV� HVWDEOHFHQ� FRQ� OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ� \� OD�
YDULDEOH�VtQWRPDV�GH�HVWUpV��
'H� HVWH� PRGR�� REVHUYDPRV� FXDWUR� HIHFWRV� LQGLUHFWRV� GHO� IDFWRU�
VREUHFDUJD� VREUH� OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ�� 8Q� SULPHU� HIHFWR�
�(,���� HQ� HO� TXH� OD� YDULDEOH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� HVWDUtD�
PHGLDQGR�OD�UHODFLyQ�H[LVWHQWH�HQWUH�VREUHFDUJD�\�GHVSHUVRQDOL]DFLyQ��
XQ� VHJXQGR� HIHFWR� �(,���� HQ� HO� TXH�� DGHPiV�� GLFKD� UHODFLyQ� HVWDUtD�
PHGLDGD�SRU� OD�GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�GHO�VtQGURPH�GH�HVWDU�
TXHPDGR��XQ�WHUFHUR��(,����HQ�HO�TXH�ODV�YDULDEOHV�PHGLDGRUDV�VHUtDQ�
OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��OD�YDULDEOH�VtQWRPDV�GH�HVWUpV�\�OD�
GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO��HQ�HVWH�RUGHQ��\�SRU�~OWLPR��XQ�FXDUWR�
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HIHFWR� �(,���� HQ� HO� TXH� OD� UHODFLyQ� HQWUH� DPEDV� YDULDEOHV� HVWDUtD�
PHGLDGD�WDQ�VyOR�SRU�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO���
(Q�HO�*UiILFR����VH�PXHVWUDQ�GLFKDV�UHODFLRQHV�\�ORV�HIHFWRV�KDOODGRV�
SDUD�FDGD�XQD�GH�HOODV��$GHPiV��VL�DWHQGHPRV�DO�SHVR�TXH�FDGD�XQR�
GH�HVWRV�HIHFWRV� WLHQH�FRQ�UHVSHFWR�DO�HIHFWR� LQGLUHFWR� WRWDO��������HO�
������ GH� OD� YDULDEOH� VREUHFDUJD� VREUH� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ�� HQFRQWUDPRV� TXH� HO� (,�� HV� HO� TXH� PiV� H[SOLFD�
�������HO�������VHJXLGR�GHO�(,���������HO�������(V�GHFLU�� OD�UHODFLyQ�
HQWUH� VREUHFDUJD� \� GHVSHUVRQDOL]DFLyQ� HVWi� PHGLDGD� SRU� GLVWLQWDV�
YDULDEOHV� \�� SDUHFH� VHU� TXH�� OD� LQIOXHQFLD� TXH� GLFKD� YDULDEOH� HMHUFH�
VREUH� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ� HV� PD\RU� FXDQGR� GLFKD�
UHODFLyQ�HVWi�PHGLDGD��R�ELHQ�SRU�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��R�
SRU� OD� YDULDEOH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� VLHQGR� HQ� HO� SULPHU�
FDVR� ODV� UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH� ODV�YDULDEOHV�GH� FDUiFWHU�
SRVLWLYR��D�PiV�VREUHFDUJD�PiV�QLYHO�GH�FDQVDQFLR�HPRFLRQDO��\�D�PiV�
FDQVDQFLR� HPRFLRQDO� PiV� QLYHO� GH� GHVSHUVRQDOL]DFLyQ�� \�� HQ� HO�
VHJXQGR�FDVR��GH�FDUiFWHU�QHJDWLYR��D�PiV�VREUHFDUJD�PHQRV�QLYHO�GH�
FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��\�D�PiV�VHQWLPLHQWRV�GH�FRPSHWHQFLD�
SHUVRQDO�SHUFLELGD�PHQRV�QLYHO�GH�GHVSHUVRQDOL]DFLyQ���
(Q�UHODFLyQ�FRQ�HO�IDFWRU�FRQIOLFWR�GH�URO��HQFRQWUDPRV�TXH�VH�UHODFLRQD�
GH� IRUPD� LQGLUHFWD� FRQ� OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ� D� WUDYpV� GH�
GRV� HIHFWRV�� XQR� HQ� HO� TXH� GLFKD� GLPHQVLyQ� HVWi� PHGLDGD� SRU� OD�
GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��ORV�VtQWRPDV�GH�HVWUpV�\�OD�GLPHQVLyQ�
UHDOL]DFLyQ� SHUVRQDO� �(,���� \� RWUR� HQ� HO� TXH� GLFKD� UHODFLyQ� HVWi�
PHGLDGD� ~QLFDPHQWH� SRU� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO� �(,���
�YpDVH�*UiILFR������VLHQGR�HVWH�~OWLPR��HO�TXH�WLHQH�XQ�PD\RU�SRGHU�
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H[SOLFDWLYR�\D�TXH�HO�SHVR�TXH�SUHVHQWD�UHSUHVHQWD�HO������GHO�HIHFWR�
LQGLUHFWR�WRWDO���������6LQ�HPEDUJR��HO�SHVR�GH�GLFKR�HIHFWR�HV�PHQRU�
TXH� HO� HIHFWR� LQGLUHFWR� WRWDO� GH� OD� UHODFLyQ� TXH� VH� HVWDEOHFH� HQWUH�
VREUHFDUJD� \� GHVSHUVRQDOL]DFLyQ� ������ IUHQWH� DO� ����� DQWHV�
PHQFLRQDGR���H�LQFOXVR�VLJXH�VLHQGR�LQIHULRU�UHVSHFWR�DO�(,��GH�GLFKD�
UHODFLyQ�� HQ� HO� TXH� HO� FDQVDQFLR� HPRFLRQDO� PHGLDED�� FRPR� HQ� HVWH�
FDVR�� OD� UHODFLyQ� HQWUH� HO� IDFWRU� RUJDQL]DFLRQDO� \� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ��
3RU�~OWLPR��VHxDODU�TXH�HO�IDFWRU�VXSHUHVSHFLDOL]DFLyQ�HMHUFH�XQ�HIHFWR�
LQGLUHFWR� WRWDO� VREUH� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ� VLPLODU� DO� TXH�
HMHUFH�HO�IDFWRU�FRQIOLFWR�GH�URO���������GHVFRPSRQLpQGRVH�DO�LJXDO�TXH�
pVWH� HQ� GRV� HIHFWRV� LQGLUHFWRV� HQ� ORV� TXH� DSDUHFHQ� FRPR� YDULDEOHV�
PHGLDGRUDV�ODV�PLVPDV�TXH�HQ�HO�FDVR�DQWHULRU��\�VLHQGR�GH�QXHYR�HO�
TXH�VH�HVWDEOHFH�D�WUDYpV�GH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�HO�TXH�
UHDOPHQWH�H[SOLFD�OD�LQIOXHQFLD�GH�GLFKR�IDFWRU�RUJDQL]DFLRQDO�VREUH�ORV�
QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ��YpDVH�*UiILFR������
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*UiILFR� ���� (IHFWRV� LQGLUHFWRV� VLJQLILFDWLYRV�GHO� IDFWRU� VREUHFDUJD� VREUH� OD� GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´�HQ�HO�PRGHOR�GHO�3',�\�GHO�3$6��
�

3$6

3',
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*UiILFR� ���� (IHFWRV� LQGLUHFWRV� VLJQLILFDWLYRV�GHO�IDFWRU�FRQIOLFWR�GH�URO�VREUH�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´�HQ�HO�PRGHOR�GHO�3',�\�GHO�3$6��
� 3',

3$6
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*UiILFR� ���� (IHFWRV� LQGLUHFWRV� VLJQLILFDWLYRV�GHO� IDFWRU� VXSHUHVSHFLDOL]DFLyQ� VREUH� OD�GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ� GHO� ³FRUH� RI�EXUQRXW´�HQ�HO�PRGHOR�GHO�3',�\�GHO�3$6��
�

3',

3$6
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$ PRGR� GH� FRQFOXVLyQ�� SXHGH� GHFLUVH� TXH� HO� QLYHO� GH�
GHVSHUVRQDOL]DFLyQ�SUHVHQWDGR�SRU� ORV�GRFHQWHV�GH� OD�8QLYHUVLGDG�GH�
6HYLOOD� GHSHQGH�� HQ� JUDQ� PHGLGD�� GH� OD� LQIOXHQFLD� TXH� HMHUFHQ� ORV�
IDFWRUHV� GH� VREUHFDUJD�� FRQIOLFWR� GH� URO� \� VXSHUHVSHFLDOL]DFLyQ� VREUH�
GLFKD�GLPHQVLyQ��SHUR�D�WUDYpV�GH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��
HV� GHFLU�� D�PD\RU� QLYHO� GH� HVWUpV� SRU� VREUHFDUJD�� FRQIOLFWR� GH� URO� \�
VXSHUHVSHFLDOL]DFLyQ��PD\RU�QLYHO�GH�FDQVDQFLR�HPRFLRQDO��OR�TXH�YD�D�
UHGXQGDU�HQ�XQ�PD\RU�QLYHO�GH�GHVSHUVRQDOL]DFLyQ��$GHPiV��FRQYLHQH�
UHFRUGDU� TXH� GLFKD� UHODFLyQ� WLHQH� XQ� PD\RU� SHVR� HQ� HO� FDVR� GH� OD�
VREUHFDUJD� ODERUDO��GH� OD�TXH��DGHPiV��KD\�TXH�GHVWDFDU� OD� UHODFLyQ�
TXH� HVWDEOHFH� FRQ� OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ� D� WUDYpV� GH� OD�
YDULDEOH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD���
3RU�RWUR�ODGR��QR�SRGHPRV�WHUPLQDU�VLQ�SUHVWDU�DWHQFLyQ�DO�KHFKR�GH�
TXH�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�WDPELpQ�GHSHQGHQ��HQ�SDUWH��GH�
OD� LQIOXHQFLD� GHO� IDFWRU� DPELJ�HGDG� GH� URO�� IDFWRU� TXH�� FRPR� VH�
FRPHQWy� FRQ� DQWHULRULGDG�� QR� HMHUFtD� QLQJ~Q� HIHFWR� GLUHFWR�
VLJQLILFDWLYR� VREUH� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO� SHUR� TXH�� VLQ�
HPEDUJR�� Vt� VH� UHODFLRQD� GH� IRUPD� LQGLUHFWD� FRQ� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ� SUHVHQWDQGR� XQ� HIHFWR� LQGLUHFWR� WRWDO� GH� �����
�YpDVH�*UiILFR�����\�VLHQGR�OD�UHODFLyQ�TXH�HVWDEOHFH�VyOR�D�WUDYpV�GH�
OD�YDULDEOH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�OD�TXH�SUHVHQWD�XQ�PD\RU�
SRGHU�H[SOLFDWLYR��
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*UiILFR� ���� (IHFWRV� LQGLUHFWRV� VLJQLILFDWLYRV�GHO� IDFWRU� DPELJ�HGDG� GH� URO� VREUH� OD�GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ� GHO� ³FRUH� RI�EXUQRXW´�HQ�HO�PRGHOR�GHO�3',��
�

6L�FRPSDUDPRV� ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�3',�FRQ� ORV�REWHQLGRV�
HQ� HO� 3$6� REVHUYDPRV� TXH�� DO� LJXDO� TXH� RFXUUtD� FRQ� HO� 3',��
HQFRQWUDPRV�TXH�OD�UHODFLRQHV�TXH�HVWDEOHFHQ�ORV�IDFWRUHV�VREUHFDUJD��
FRQIOLFWR� GH� URO� \� VXSHUHVSHFLDOL]DFLyQ� FRQ� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ� GHO� ³FRUH� RI� EXUQRXW´� VRQ� WDPELpQ� GH� FDUiFWHU�
LQGLUHFWR��$Vt��HQ�HO�FDVR�GHO�IDFWRU�VREUHFDUJD��HO�HIHFWR�LQGLUHFWR�WRWDO�
HV�GH�������HO��������DOJR�PHQRU�TXH�HO�REWHQLGR�HQ�HO�3',���������\�
VH�GHVFRPSRQH� WDQ�VyOR�HQ�GRV�HIHFWRV� LQGLUHFWRV��XQR�HQ�HO�TXH� OD�
UHODFLyQ� TXH� HVWDEOHFH� FRQ� OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ� HVWi�
PHGLDGD�SRU� OD�YDULDEOH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��(,����\�RWUR�
HQ� HO� TXH� GLFKD� UHODFLyQ� HVWi� PHGLDGD� SRU� OD� GLPHQVLyQ� FDQVDQFLR�
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HPRFLRQDO� �(,��� �YpDVH� *UiILFR� ����� HIHFWRV� pVWRV� TXH�� FRPR�
UHFRUGDUHPRV�� VH� FRUUHVSRQGHQ� FRQ� ORV� GRV� HIHFWRV� LQGLUHFWRV� TXH�
SUHVHQWDEDQ�PD\RUHV�SHVRV�GH�HQWUH� ORV� FXDWUR�TXH�DSDUHFtDQ�HQ�HO�
JUXSR� GH� GRFHQWHV�� $GHPiV�� DO� LJXDO� TXH� RFXUUtD� HQ� HVWH� JUXSR�� OD�
LQIOXHQFLD� TXH� HMHUFH� OD� VREUHFDUJD� VREUH� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ� SDUHFH� VHU� PD\RU� FXDQGR� GLFKD� UHODFLyQ� HVWi�
PHGLDGD�SRU�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO���
$KRUD� ELHQ�� FDEH� VHxDODU� TXH� HO� HIHFWR� SURGXFLGR� D� WUDYpV� GHO�
FDQVDQFLR� HPRFLRQDO� DOFDQ]D� XQ� YDORU� VXSHULRU� DO� REWHQLGR� HQ� HO�
PRGHOR�GHO�3',�������IUHQWH�D�������\�TXH�HO�HIHFWR�TXH�VH�SURGXFH�D�
WUDYpV� GH� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� SHVH� D� SUHVHQWDU� XQ�
FRHILFLHQWH� VLPLODU� �������� HQ� WpUPLQRV� GH� HIHFWRV� WRWDOHV� DOFDQ]D� XQ�
YDORU�LQIHULRU��\D�TXH��VL�UHFRUGDPRV��HQ�HO�JUXSR�GHO�3',��HVWH�HIHFWR�
VH�UHDOL]DED�SRU�GRV�YtDV��XQD�D�WUDYpV�D�WUDYpV�GH�ORV�VHQWLPLHQWRV�GH�
FRPSHWHQFLD���������\�OD�RWUD�D�WUDYpV�GH�GLFKRV�VHQWLPLHQWRV�\�GH�OD�
GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO���������
$OJR�VLPLODU�RFXUUH�FRQ�HO� IDFWRU�FRQIOLFWR�GH�URO��TXH�VH�UHODFLRQD�GH�
IRUPD� LQGLUHFWD� \� SRVLWLYD� FRQ� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ��
DSDUHFLHQGR� HVWD� YH]� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO� FRPR� ~QLFD�
YDULDEOH�PHGLDGRUD� �YpDVH� *UiILFR� ����� &RPR� SXHGH� REVHUYDUVH�� GH�
QXHYR��HQ�HVWH�FDVR��HO�HIHFWR�LQGLUHFWR�WRWDO�HV�LQIHULRU�DO�REWHQLGR�HQ�
OD� UHODFLyQ� TXH� VH� HVWDEOHFH� HQWUH� VREUHFDUJD� \� GHVSHUVRQDOL]DFLyQ�
������IUHQWH�DO������GH�VREUHFDUJD���VLHQGR��VLQ�HPEDUJR��VXSHULRU�DO�
REWHQLGR�HQ�HO�JUXSR�GH�SURIHVRUHV�������IUHQWH�DO������REWHQLGR�SRU�
HO�3',���
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(Q� HO� FDVR� GHO� IDFWRU� VXSHUHVSHFLDOL]DFLyQ�� WDPELpQ� RFXUUH� TXH� HO�
HIHFWR� LQGLUHFWR� WRWDO� HV� LQIHULRU� DO� REWHQLGR� HQ� HO� FDVR� GH� OD�
VREUHFDUJD�SHUR�VXSHULRU�DO�TXH�VH�KD�REWHQLGR�HQ�HO�FROHFWLYR�GHO�3',�
������IUHQWH�DO�������GHO�3',���/D�UHODFLyQ�TXH�GLFKR�IDFWRU�HVWDEOHFH�
FRQ� OD� GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ� VH� UHSUHVHQWD� HQ�HO�*UiILFR� ����
HQ�pO�SRGHPRV�REVHUYDU�TXH�HO�HIHFWR�LQGLUHFWR�WRWDO�HVWi�FRQIRUPDGR�
SRU�XQ�~QLFR�HIHFWR�LQGLUHFWR��D�GLIHUHQFLD�GH�OR�TXH�RFXUUtD�HQ�HO�3',��
TXH�HVWDED�FRQIRUPDGR�SRU�GRV��'HO�PLVPR�PRGR��SXHGH�REVHUYDUVH�
TXH� OD� UHODFLyQ� TXH� VH� PDQWLHQH� HV� OD� TXH� HVWDEOHFH� HO� IDFWRU�
VXSHUHVSHFLDOL]DFLyQ�FRQ�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�D�WUDYpV�GH�
OD� GLPHQVLyQ� FDQVDQFLR�HPRFLRQDO�� UHODFLyQ�pVWD�TXH�� VL� UHFRUGDPRV��
DSDUHFtD�FRQ�PD\RU�SHVR�HQ�ORV�SURIHVRUHV��
5HVXPLHQGR��DO�LJXDO�TXH�HQ�HO�3',��HQ�HO�3$6�RFXUUH�TXH�D�PiV�HVWUpV�
SRU�VREUHFDUJD��FRQIOLFWR�GH�URO�\�VXSHUHVSHFLDOL]DFLyQ�PiV�FDQVDQFLR�
HPRFLRQDO� \�� D�PD\RU�QLYHO�GH� FDQVDQFLR�HPRFLRQDO�PD\RUHV�QLYHOHV�
GH� GHVSHUVRQDOL]DFLyQ�� VLHQGR� HO� IDFWRU� VREUHFDUJD� HO� TXH� HMHUFH� XQ�
HIHFWR� LQGLUHFWR�FRQ�PD\RU�SHVR�\�HO�TXH��DGHPiV�� LQIOX\H�HQ�GLFKRV�
QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�D�WUDYpV�GHO�VHQWLPLHQWR�GH�FRPSHWHQFLD�
SHUVRQDO�SHUFLELGD��
'HO� PLVPR� PRGR�� HQFRQWUDPRV� TXH�� HQ� HVWH� JUXSR� SURIHVLRQDO�� HO�
IDFWRU� DPELJ�HGDG� GH� URO� VH� UHODFLRQD� WDQ� VyOR� FRQ� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ��\�TXH�HVWD� UHODFLyQ�HVWi�PHGLDGD� WDPELpQ�SRU� OD�
YDULDEOH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� SUHVHQWDQGR� XQ� HIHFWR�
LQGLUHFWR�LQIHULRU�DO�TXH�SUHVHQWDED�HQ�HO�FROHFWLYR�GH�SURIHVRUHV�������
IUHQWH� DO� ����� GHO� 3',��� $GHPiV�� WDPELpQ� KD� GH� VHxDODUVH� HO� HIHFWR�
LQGLUHFWR� TXH� HO� IDFWRU� IDOWD� GH� UHFXUVRV� HMHUFH� VREUH� OD� GLPHQVLyQ�
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GHVSHUVRQDOL]DFLyQ� VLHQGR�� GH� QXHYR�� OD� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD� OD� YDULDEOH� PHGLDGRUD� GH� GLFKR� HIHFWR�� FX\R� YDORU� HV�
OLJHUDPHQWH�VXSHULRU�DO�GH�OD�DPELJ�HGDG�GH�URO��YpDVH�*UiILFR�������

*UiILFR� ���� (IHFWRV� LQGLUHFWRV� VLJQLILFDWLYRV�GH�ORV�IDFWRUHV�DPELJ�HGDG�GH�URO�\�IDOWD�GH�UHFXUVRV� VREUH� OD� GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´�HQ�HO�PRGHOR�GHO�3$6��
�

$KRUD�ELHQ��GHEHPRV�WHQHU�SUHVHQWH��WDO�\�FRPR�FRPHQWDPRV�DO�LQLFLR�
GH� HVWH� DSDUWDGR�� TXH� GLFKRV� HIHFWRV� QR� VRQ� VLJQLILFDWLYRV� �YpDVH�
7DEOD� ���� SiJ�� ������ 3RU� WDQWR�� SXHGH� GHFLUVH� TXH�� HQ� HVWH� JUXSR�
SURIHVLRQDO�� OD� FRPSHWHQFLD�SHUVRQDO� SHUFLELGD� WDQ� VyOR�YD�D�PHGLDU��
GH� IRUPD� VLJQLILFDWLYD�� OD� UHODFLyQ� HVWDEOHFLGD� HQWUH� HO� IDFWRU�
VREUHFDUJD�\�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ��$~Q�PiV��GDGR�TXH�ORV�
IDFWRUHV�DPELJ�HGDG�GH�URO�\�IDOWD�GH�UHFXUVRV�WDQ�VyOR�VH�UHODFLRQDQ�
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FRQ� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ� D� WUDYpV� GH� OD� YDULDEOH�
FRPSHWHQFLD�� DO� QR� VHU� VLJQLILFDWLYRV� HVWRV� HIHFWRV� LQGLUHFWRV�� QR�
SRGHPRV�DILUPDU�TXH�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�GHO�3$6�GH�OD�
86�GHSHQGDQ�GH�OD�LQIOXHQFLD�GH�GLFKRV�IDFWRUHV��
(Q� UHVXPHQ�� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ� GHO� SHUVRQDO� GH� OD�
8QLYHUVLGDG� GH� 6HYLOOD� YDQ� D� GHSHQGHU�� GH� IRUPD� SULQFLSDO�� GH� OD�
LQIOXHQFLD�GHO�HVWUpV�SURGXFLGD�SRU�OD�VREUHFDUJD�ODERUDO�\��HQ�HO�FDVR�
GHO�3$6��DXQTXH�HQ�PHQRU�JUDGR��DGHPiV��GHO�HVWUpV�JHQHUDGR�SRU�HO�
FRQIOLFWR� GH� URO�� /DV� YDULDEOHV� TXH� SXHGHQ� FRQVLGHUDUVH� FRPR�
SULQFLSDOHV� PHGLDGRUDV� GH� ORV� HIHFWRV� TXH� ORV� IDFWRUHV� HVWUHVDQWHV�
HMHUFHQ�VREUH�ORV�VHQWLPLHQWRV�GH�GHVSHUVRQDOL]DFLyQ��VRQ�HO�FDQVDQFLR�
HPRFLRQDO�\�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD���
(O� FDQVDQFLR� HPRFLRQDO� DSDUHFH� FRPR� YDULDEOH� PHGLDGRUD� GH� ORV�
HIHFWRV� SURGXFLGRV� SRU� ORV� IDFWRUHV� VREUHFDUJD�� FRQIOLFWR� GH� URO� \�
VXSHUHVSHFLDOL]DFLyQ�� $GHPiV�� GLFKR� HIHFWR� GH�PHGLDFLyQ� VH� UHDOL]D��
SRU� GRV� YtDV�� HQ� HO� FDVR� GHO� 3',�� XQD�� HQ� OD� TXH� VyOR� DSDUHFH� HO�
FDQVDQFLR�HPRFLRQDO�FRPR�YDULDEOH�PHGLDGRUD��HQ�OD�TXH�FRLQFLGH�FRQ�
HO�3$6��\��OD�RWUD��HQ�OD�TXH�HVWD�GLPHQVLyQ�PHGLD�MXQWR�D�OD�YDULDEOH�
VtQWRPDV�GH�HVWUpV�\�UHDOL]DFLyQ�SHUVRQDO��H[FOXVLYD�GHO�3',���
3RU� RWUR� ODGR�� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� YD� D� PHGLDU�� HQ�
DPERV�PRGHORV�� OD� LQIOXHQFLD�GHO� IDFWRU�VREUHFDUJD�\��HQ�HO� FDVR�GHO�
3',�� DGHPiV��HO�HIHFWR�GHO� IDFWRU�DPELJ�HGDG�GH� URO��$KRUD�ELHQ��DO�
LJXDO�TXH�HQ�HO�FDVR�DQWHULRU��GLFKR�HIHFWR�GH�PHGLDFLyQ�YD�D�DGRSWDU�
GRV� IRUPDV� HQ� HVWH� ~OLWPR� JUXSR�� XQD�� HQ� OD� TXH� OD� FRPSHWHQFLD�
SHUVRQDO�SHUFLELGD�DSDUHFH�FRPR�~QLFD�YDULDEOH�PHGLDGRUD��HQ�OD�TXH�
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FRLQFLGH�FRQ�HO�3$6��\��OD�RWUD��HQ�OD�TXH�HVWD�YDULDEOH�PHGLD�MXQWR�D�OD�
YDULDEOH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��H[FOXVLYD�GHO�3',���
(O� KHFKR� GH� TXH� HQ� HO� PRGHOR� GHO� 3',�� OD� GLPHQVLyQ� UHDOL]DFLyQ�
SHUVRQDO� DSDUH]FD� WDPELpQ� FRPR� YDULDEOH� PHGLDGRUD� QRV� SHUPLWH�
FRQVWDWDU� OD� LPSRUWDQFLD� TXH�� MXQWR� D� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO�� WLHQHQ� ORV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� HQ� HO� LQLFLR� GHO�
GHVDUUROOR�GHO�VtQGURPH�HQ�HVWH�FROHFWLYR�\�TXH�FRPR�DUJXPHQWDPRV��
HQ�HO�DSDUWDGR�(IHFWRV�GLUHFWRV�GH�<�VREUH�<� FRLQFLGH�FRQ� ORV�GDWRV�
DSRUWDGRV� SRU� DXWRUHV� FRPR� *LO�0RQWH� \� FRO� ����� \� %ODQFK� \� FRO�
��������
1R� REVWDQWH�� FRPR� KHPRV� YLVWR�� ORV� HIHFWRV� TXH� SUHVHQWDQ� PD\RU�
SHVR�VRQ�DTXHOORV�HQ�ORV�TXH��R�ELHQ�HO�FDQVDQFLR�HPRFLRQDO�DSDUHFH�
FRPR�~QLFD�YDULDEOH�PHGLDGRUD��R�ORV�TXH�HVWiQ�PHGLDGRV�WDQ�VyOR�SRU�
OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��(Q�HO�SULPHU�FDVR��VH�SURGXFLUtD�XQ�
HIHFWR� IDFLOLWDGRU� GH� OD� DSDULFLyQ� GH� VHQWLPLHQWRV� GH�
GHVSHUVRQDOL]DFLyQ��D�PiV�FDQVDQFLR�PiV�GHVSHUVRQDOL]DFLyQ��\��HQ�HO�
VHJXQGR�� XQ� HIHFWR� LQKLELGRU� R� DPRUWLJXDGRU� �D� PiV� FRPSHWHQFLD�
PHQRV�VHQWLPLHQWRV�GH�GHVSHUVRQDOL]DFLyQ����
(VWRV� UHVXOWDGRV�� VRQ� FRQJUXHQWHV� FRQ� ORV� KDOODGRV� HQ� ODV� GLVWLQWDV�
LQYHVWLJDFLRQHV� TXH� KDQ� FHQWUDGR� VX� LQWHUpV� HQ� HO� HVWXGLR� GH� OD�
LQIOXHQFLD�GH�ORV�IDFWRUHV�RUJDQL]DFLRQDOHV�HVWUHVDQWHV�HQ�OD�DSDULFLyQ�
GHO� VtQGURPH� \� HQ� HO� HIHFWR� PHGLDGRU� GH� OD� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD�R�FRQVWUXFWRV�VLPLODUHV��*LO�0RQWH�\�FRO���������*LO�0RQWH�\�
3HLUy��������&LIUH�\�FRO�� ������'RUPDQ��������*UDX�\�FRO���������*UDX�
\ FRO���������/ORUHQV�\�FRO�� ������6DODQRYD�\�FRO�� ����D�\�E����
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$Vt��HQ�HVWRV�HVWXGLRV� VH�SRQH�GH�PDQLILHVWR� OD� LQIOXHQFLD�GLUHFWD�GH�
GHWHUPLQDGRV� IDFWRUHV� RUJDQL]DFLRQDOHV� FRPR� HO� FRQIOLFWR� GH� URO� \� OD�
UHDOL]DFLyQ�GH�WDUHDV�UXWLQDULDV�HQ�HO�GHVDUUROOR�GH�ORV�VHQWLPLHQWRV�GH�
GHVSHUVRQDOL]DFLyQ��\�HO�SDSHO�PHGLDGRU�GH� OD� FRPSHWHQFLD�SHUFLELGD�
HQ�OD�UHODFLyQ�HQWUH�ODV�FDUDFWHUtVWLFDV�RUJDQL]DFLRQDOHV�\�HO�GHVDUUROOR�
GHO� VtQGURPH�� 3RU� HMHPSOR�� 6DODQRYD� \� FRO� �����D�� KDOODURQ�� HQ�
SURIHVRUHV� \� HVWXGLDQWHV� XQLYHUVLWDULRV�� TXH� ORV� IDFWRUHV�
RUJDQL]DFLRQDOHV�GH�FDUiFWHU�HVWUHVDQWH�QR�VyOR� LQIOXtDQ�GLUHFWDPHQWH�
HQ�HO�GHVDUUROOR�GHO�³FRUH�RI�EXUQRXW´��VLQR�TXH�OR�KDFtDQ��DGHPiV��D�
WUDYpV� GH� OD� FRPSHWHQFLD� SHUFLELGD�� OD� FXDO� HMHUFtD� XQ� HIHFWR�� GH�
FDUiFWHU�QHJDWLYR�R�LQKLELGRU��VREUH�HO�PLVPR��
'H� LJXDO�PRGR�� KHPRV�SRGLGR� FRPSUREDU� TXH�� DTXHOORV� HIHFWRV� TXH�
HVWiQ� PHGLDGRV� SRU� OD� YDULDEOH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�
SUHVHQWDQ�� HQ� WpUPLQRV� JHQHUDOHV�� YDORUHV� LQIHULRUHV� D� ORV� GH� ORV�
HIHFWRV�PHGLDGRV�SRU�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��6LQ�HPEDUJR��
DO�FRPSDUDU�ORV�PRGHORV�HVWLPDGRV��REVHUYDPRV�TXH�PLHQWUDV�TXH�ORV�
SHVRV�GH�ORV�HIHFWRV�PHGLDGRV�SRU�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�
VRQ� LQIHULRUHV� HQ�HO� 3',�� UHVSHFWR� D� ORV� SUHVHQWDGRV� SRU� HO� 3$6�� ORV�
HIHFWRV� PHGLDGRV� SRU� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� SUHVHQWDQ�
YDORUHV� VXSHULRUHV� D� ORV� SUHVHQWDGRV� SRU� HVWH� JUXSR� SURIHVLRQDO��
$GHPiV��PLHQWUDV� TXH�HQ�HO� JUXSR�GHO� 3',� OD� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD�PHGLD�HO�HIHFWR�GH�ORV�IDFWRUHV�VREUHFDUJD�\�DPELJ�HGDG�GH�
URO� VREUH� ORV� VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ�� HQ� HO� 3$6�� GLFKR�
HIHFWR� GH� PHGLDFLyQ� VyOR� HV� VLJQLILFDWLYR� HQ� HO� FDVR� GHO� IDFWRU�
VREUHFDUJD���
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(VWRV�KDOOD]JRV�SRQHQ�GH�UHOLHYH�OD�LPSRUWDQFLD��TXH�HQ�HO�FROHFWLYR�GH�
SURIHVRUHV�� SDUHFHQ� WHQHU� ORV� FRPSRQHQWHV� FRJQLWLYR�DSWLWXGLQDOHV��
DGTXLULHQGR��VLQ�HPEDUJR��HQ�HO�JUXSR�GH�DGPLQLVWUDFLyQ�\�VHUYLFLRV��
PD\RU�SURWDJRQLVPR�ODV�UHVSXHVWDV�GH�FDUiFWHU�HPRFLRQDO��
6L� QRV� FHQWUDPRV� HQ� ODV� KLSyWHVLV� GH� WUDEDMR� SURSXHVWDV�� FRQ� OD�
LQIRUPDFLyQ�GH�TXH�GLVSRQHPRV�KDVWD�HO�PRPHQWR�SXHGH�GHFLUVH�TXH�
ORV� GDWRV� REWHQLGRV� FRQILUPDQ�� GH� IRUPD� SDUFLDO�� QXHVWUD� GpFLPD�
KLSyWHVLV��³(V�GH�HVSHUDU�TXH�ORV�IDFWRUHV�RUJDQL]DFLRQDOHV�SHUFLELGRV�
FRPR�HVWUHVDQWHV�HMHU]DQ�XQ�HIHFWR�LQGLUHFWR��D�WUDYpV�GH�OD�GLPHQVLyQ�
FDQVDQFLR�HPRFLRQDO��VREUH�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�
RI� EXUQRXW´�� 'H� WDO� PRGR�� TXH� D� PiV� HVWUpV� SURYRFDGR� SRU� ODV�
FRQGLFLRQHV�GH�WUDEDMR��PiV�VHQWLPLHQWRV�GH�DJRWDPLHQWR�HPRFLRQDO�\�
FXDQWR� PD\RUHV� VHDQ� pVWRV� PD\RUHV� VHUiQ� ORV� VHQWLPLHQWRV� GH�
GHVSHUVRQDOL]DFLyQ´�� \D�TXH�HO�HIHFWR�GH�PHGLDFLyQ�SURSXHVWR�HQ� OD�
PLVPD� WDQ�VyOR�VH�FXPSOH�SDUD� ORV� IDFWRUHV�VREUHFDUJD��FRQIOLFWR�GH�
URO�\�VXSHUHVSHFLDOL]DFLyQ��5HVSHFWR�D�ORV�IDFWRUHV�IDOWD�GH�UHFXUVRV�\�
DPELJ�HGDG� GH� URO�� FRPHQWDU� TXH�� FRPR� YLPRV� HQ� HO� DSDUWDGR�
DQWHULRU��SDUHFHQ�LQIOXLU�PiV�HQ�HO�GHVDUUROOR�GH�UHVSXHVWDV�FRJQLWLYR�
DSWLWXGLQDOHV�� SRU� OR� TXH� QR� HV� GH� H[WUDxDU� VH� UHODFLRQHQ� FRQ� HO�
GHVDUUROOR� GH� ORV� VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ� D� WUDYpV� GH� ODV�
FUHHQFLDV�GH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��
(Q� UHODFLyQ� FRQ� OD� DSDULFLyQ� GH� VLQWRPDWRORJtD� GH� HVWUpV�� KHPRV�
SRGLGR� FRPSUREDU� TXH� ODV� FRQGLFLRQHV�GH� WUDEDMR�TXH�SDUHFHQ�HVWDU�
LQIOX\HQGR� HQ� OD� DSDULFLyQ� GH� GLFKD� VLQWRPDWRORJtD�� HQ� HO� 3',� GH� OD�
8QLYHUVLGDG� GH� 6HYLOOD�� VRQ� DTXHOODV� TXH�� HQ� HO� DSDUWDGR� DQWHULRU��
YLPRV� TXH� VH� UHODFLRQDEDQ� GH� IRUPD� GLUHFWD� FRQ� OD� GLPHQVLyQ�
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FDQVDQFLR�HPRFLRQDO��pVWDV�VRQ� OD�VREUHFDUJD��HO�FRQIOLFWR�GH�URO�\� OD�
VXSHUHVSHFLDOL]DFLyQ��(V�GHFLU��GLFKDV� FRQGLFLRQHV�HVWDUtDQ� LQIOX\HQGR�
VREUH�ODV�UHDFFLRQHV�GH�HVWUpV�SHUR�GH�IRUPD�LQGLUHFWD��GH�PRGR�TXH�D�
PD\RU�VREUHFDUJD��FRQIOLFWR�GH�URO�\�VXSHUHVSHFLDOL]DFLyQ��PD\RU�QLYHO�
GH�FDQVDQFLR�HPRFLRQDO�\�D�PiV�FDQVDQFLR�HPRFLRQDO�PiV�LQWHQVLGDG�
HQ� OD� PDQLIHVWDFLyQ� VLQWRPiWLFD� GH� HVWUpV�� VLHQGR� OD� VREUHFDUJD� HO�
IDFWRU�TXH�SUHVHQWD�XQ�PD\RU�SRGHU�SUHGLFWLYR��YpDVH�*UiILFR������
'HO� PLVPR� PRGR�� HO� PRGHOR� GH� HFXDFLRQHV� HVWUXFWXUDOHV� HVWLPDGR�
SDUD� HO� 3$6� PXHVWUD� D� ORV� IDFWRUHV� VREUHFDUJD�� FRQIOLFWR� GH� URO� \�
VXSHUHVSHFLDOL]DFLyQ�FRPR�SUHGLFWRUHV�GHO�QLYHO�GH�VtQWRPDV�GH�HVWUpV��
HQFRQWUiQGRVH� OD� UHODFLyQ�TXH�HVWDEOHFHQ� FRQ�HVWD� YDULDEOH�PHGLDGD�
SRU�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�\�VLHQGR��XQD�YH]�PiV��HO�IDFWRU�
VREUHFDUJD�HO�TXH�SUHVHQWD�XQ�HIHFWR�LQGLUHFWR�GH�PD\RU�SHVR���������
VHJXLGR�SRU�ORV�IDFWRUHV�FRQIOLFWR�GH�URO��������\�VXSHUHVSHFLDOL]DFLyQ�
��������3RU�RWUR�ODGR��VL�FRPSDUDPRV�HVWRV�HIHFWRV�FRQ�ORV�REWHQLGRV�
HQ�HO�PRGHOR�GHO�3',��SXHGH�REVHUYDUVH�TXH��HQ�HO�3',��HO�FRHILFLHQWH�
GH�VREUHFDUJD�SUHVHQWD�XQ�YDORU�OLJHUDPHQWH�VXSHULRU�DO�GHO�3$6�\��VLQ�
HPEDUJR�� QR� RFXUUH� OR� PLVPR� FRQ� HO� FRQIOLFWR� GH� URO� \� OD�
VXSHUHVSHFLDOL]DFLyQ�� FX\RV� SHVRV� VRQ�PiV� HOHYDGRV� HQ� HO� JUXSR� GH�
3HUVRQDO�GH�$GPLQLVWUDFLyQ�\�6HUYLFLRV��YpDVH�*UiILFR������
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*UiILFR� ���� (IHFWRV� LQGLUHFWRV� VLJQLILFDWLYRV�GH�ORV�IDFWRUHV�VREUHFDUJD��FRQIOLFWR�GH�URO�\�VXSHUHVSHFLDOL]DFLyQ� VREUH� OD� YDULDEOH�VtQWRPDV�GH�HVWUpV�HQ�HO�PRGHOR�GHO�3',��
�

3RGHPRV� FRQFOXLU�� SRU� WDQWR�� TXH� OD� PDQLIHVWDFLyQ� GH� VtQWRPDV� GH�
HVWUpV� HQ� HO� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD�� YD� D� HVWDU�
GHWHUPLQDGD��GH�IRUPD�SULQFLSDO��SRU�OD�H[SHULHQFLD�GH�HVWUpV�GHELGD�D�
OD� VREUHFDUJD� ODERUDO� \�� DXQTXH� HQ� PHQRU� PHGLGD�� WDPELpQ�� SRU� HO�
HVWUpV�SURGXFLGR�SRU�HO�FRQIOLFWR�GH�URO�\�OD�VXSHUHVSHFLDOL]DFLyQ��(VWRV�
UHVXOWDGRV�� VH� HQFXHQWUDQ� HQ� OD� OtQHD� GH� ODV� DSRUWDFLRQHV� UHDOL]DGDV�
SRU�*LO�0RQWH�\�FRO� �������\�*LO�0RQWH�\�3HLUy���������SHUPLWLpQGRQRV�
FRQWUDVWDU��GH�IRUPD�SDUFLDO��QXHVWUD�KLSyWHVLV����GH�WUDEDMR��³(V�GH�
HVSHUDU�TXH�ORV�IDFWRUHV�RUJDQL]DFLRQDOHV�R�FRQGLFLRQHV�GH�WUDEDMR�VH�
UHODFLRQHQ� FRQ� OD� YDULDEOH� VtQWRPDV� GH� HVWUpV� GH� PRGR� LQGLUHFWR��
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HVWDQGR� PHGLDGD� HVWD� UHODFLyQ� SRU� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO´��� \D� TXH�� DO� LJXDO� TXH� RFXUUtD� HQ� HO� FDVR� GH� OD�
GHVSHUVRQDOL]DFLyQ��QR�HQFRQWUDPRV�HIHFWRV�LQGLUHFWRV�HQ�HVWH�VHQWLGR�
GH�ORV�IDFWRUHV�IDOWD�GH�UHFXUVRV�\�DPELJ�HGDG�GH�URO��
$~Q� PiV�� FRQ� ORV� GDWRV� REWHQLGRV� KDVWD� HO� PRPHQWR�� WDPELpQ�
SRGHPRV� GHFLU� TXH� OD� KLSyWHVLV� GXRGpFLPD� VH� FRQILUPD� VyOR� GH�
IRUPD�SDUFLDO� �³(V�GH�HVSHUDU�TXH� OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�
HMHU]D�XQ�SDSHO�PHGLDGRU�HQ�OD�UHODFLyQ�HQWUH�FRQGLFLRQHV�GH�WUDEDMR�
HVWUHVDQWHV�\� ELHQHVWDU�SVLFROyJLFR��(V�GHFLU��TXH�GLFKDV� FRQGLFLRQHV�
LQIOX\DQ�HQ�ODV�GLPHQVLRQHV�GHO�³FRUH�RI�EXUQRXW´�\�VtQWRPDV�GH�HVWUpV�
GH� ORV� WUDEDMDGRUHV�� GH� IRUPD� LQGLUHFWD�� D� WUDYpV� GH� OD� FRPSHWHQFLD�
SHUVRQDO� SHUFLELGD´��� 6L� ELHQ�� KHPRV� SRGLGR� FRQWUDVWDU� HO� SDSHO�
PHGLDGRU�GH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��pVWH�WDQ�VyOR�DSDUHFH�
HQ� OD� UHODFLyQ� HVWDEOHFLGD� HQWUH� ORV� IDFWRUHV� VREUHFDUJD� ODERUDO� \�
DPELJ�HGDG�GH�URO��pVWH�~OWLPR�VyOR�HQ�HO�FDVR�GHO�3',��\�OD�GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ� GHO� ³FRUH� RI� EXUQRXW´�� QR� KDOOiQGRVH� HIHFWRV� GH�
PHGLDFLyQ� VLJQLILFDWLYRV�SDUD�HO� UHVWR�GH� IDFWRUHV��QL�SDUD� OD� UHODFLyQ�
TXH� pVWRV� HVWDEOHFHQ� FRQ� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO� \�
DSDULFLyQ�GH�VLQWRPDWRORJtD�GH�HVWUpV��
$WHQGLHQGR��DKRUD��D�OD�LQIOXHQFLD�TXH�HMHUFHQ�ODV�GLVWLQWDV�FRQGLFLRQHV�
GH� WUDEDMR� GH� FDUiFWHU� HVWUHVDQWH� VREUH� OD� GLPHQVLyQ� UHDOL]DFLyQ�
SHUVRQDO�� HQFRQWUDPRV� TXH�� VL� ELHQ� HV� FLHUWR� TXH� WRGRV� ORV� IDFWRUHV�
RUJDQL]DFLRQDOHV� TXH� DSDUHFHQ� HQ� HO� PRGHOR� HVWUXFWXUDO� GHO� 3',�
LQIOX\HQ��HQ�FLHUWD�PHGLGD��VREUH�GLFKD�GLPHQVLyQ��FRPR�YLPRV�HQ�HO�
DSDUWDGR�DQWHULRU�QR�VH�KD�KDOODGR�QLQJ~Q�HIHFWR�GLUHFWR��VLHQGR�WRGDV�
ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�GH�FDUiFWHU�LQGLUHFWR�R�PHGLDGDV��$Vt��
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REVHUYDPRV� TXH� HO� IDFWRU� VREUHFDUJD� SUHVHQWD� XQ� HIHFWR� LQGLUHFWR�
WRWDO� LJXDO�D������� LQIOX\HQGR�HQ� ORV�QLYHOHV�GH�UHDOL]DFLyQ�SHUVRQDO�D�
WUDYpV�GH�GRV�HIHFWRV�LQGLUHFWRV��GH�ORV�FXDOHV�SUHVHQWD�XQ�PD\RU�SHVR�
HO�(,���YpDVH�*UiILFR������HQ�HO�TXH�OD�YDULDEOH�FRPSHWHQFLD�SHUVRQDO�
SHUFLELGD�DFW~D�FRPR�PHGLDGRUD�HQ�GLFKD�UHODFLyQ��GH�WDO�PRGR�TXH�D�
PD\RU� HVWUpV� SRU� VREUHFDUJD� PHQRUHV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�
SHUVRQDO� SHUFLELGD� \�� D� PD\RU� VHQWLPLHQWR� GH� FRPSHWHQFLD� PD\RU�
UHDOL]DFLyQ�SHUVRQDO��
'HO�PLVPR�PRGR�� HQFRQWUDPRV� TXH� HO� IDFWRU� DPELJ�HGDG� GH� URO� VH�
UHODFLRQD�GH�IRUPD�LQGLUHFWD�FRQ�ORV�QLYHOHV�GH�UHDOL]DFLyQ�SHUVRQDO�\�
TXH�GLFKR�HIHFWR�VH�SURGXFH��VLQ�HPEDUJR��VyOR�D�WUDYpV�GH�OD�YDULDEOH�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� DXQTXH� VX� HIHFWR� LQGLUHFWR� WRWDO� HV�
PHQRU�DO�(,��REWHQLGR�SDUD�OD�UHODFLyQ�TXH�HVWDEOHFH�VREUHFDUJD�FRQ�
OD� GLPHQVLyQ� UHDOL]DFLyQ� SHUVRQDO� D� WUDYpV� GH� HVWD� PLVPD� YDULDEOH�
������IUHQWH�DO������GH�VREUHFDUJD���
&RQ�UHODFLyQ�DO�FRQIOLFWR�GH�URO�\�D�OD�VXSHUHVSHFLDOL]DFLyQ��VHxDODU�TXH�
OD�UHODFLyQ�TXH�HVWDEOHFHQ�FRQ�ORV�QLYHOHV�GH�UHDOL]DFLyQ�SHUVRQDO�HVWi�
PHGLDGD� SRU� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO� \� ORV� VtQWRPDV� GH�
HVWUpV�\�TXH��DGHPiV��SUHVHQWDQ�XQ�HIHFWR�LQGLUHFWR�WRWDO�VLPLODU�LJXDO�
D ������,QGLFDU�TXH��HQ�HVWH�FDVR��GLFKR�HIHFWR�WDPELpQ�HV�LQIHULRU�DO�
TXH�VH�REWLHQH�HQ�OD�UHODFLyQ�TXH�HVWDEOHFH�HO�IDFWRU�VREUHFDUJD�FRQ�OD�
GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�D�WUDYpV�GH�HVWDV�GRV�YDULDEOHV��YpDVH�
*UiILFR������$GHPiV��FRPR�FRPHQWDPRV�DO�LQLFLR�GH�HVWH�DSDUWDGR��HQ�
HO�FDVR�GHO�FRQIOLFWR�GH�URO��GLFKR�HIHFWR�QR�HV�VLJQLILFDWLYR��GH�DKt�TXH�
QR� SRGHPRV� FRQVLGHUDUOR� FRPR� YiOLGR� GH� FDUD� D� HVWDEOHFHU�
FRQFOXVLRQHV��YpDVH�7DEOD�����SiJ��������
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*UiILFR� ���� (IHFWRV� LQGLUHFWRV� VLJQLILFDWLYRV�GHO� IDFWRU� VREUHFDUJD� VREUH� OD� GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�0RGHOR�GHO�3',�\�GHO�3$6��
� 3',

3$6
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3RU�WDQWR��SXHGH�GHFLUVH�TXH�ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�
H[SHULPHQWDGRV� SRU� HO� 3',� GHSHQGHQ�� SRU� XQ� ODGR�� GH� OD� LQIOXHQFLD�
TXH�HMHUFHQ�ORV�IDFWRUHV�VREUHFDUJD�\�DPELJ�HGDG�GH�URO�D�WUDYpV�GH�
OD� YDULDEOH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� GH� WDO�PRGR� TXH� D�PiV�
HVWUpV� SRU� VREUHFDUJD� \� DPELJ�HGDG� GH� URO� PHQRV� VHQWLPLHQWRV� GH�
FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��\�D�PiV�VHQWLPLHQWRV�GH�FRPSHWHQFLD�
SHUVRQDO�SHUFLELGD�PiV�QLYHO�GH�UHDOL]DFLyQ�SHUVRQDO��3RU�HO�RWUR��GH�OD�
UHODFLyQ� TXH� HVWDEOHFH� FRQ� ORV� IDFWRUHV� VREUHFDUJD� \�
VXSHUHVSHFLDOL]DFLyQ��HVWDQGR�PHGLDGD�GLFKD�UHODFLyQ�SRU�OD�GLPHQVLyQ�
FDQVDQFLR� HPRFLRQDO� \� OD� YDULDEOH� VtQWRPDV� GH� HVWUpV�� \� RFXUULHQGR�
TXH�D�PiV�HVWUpV�SRU�VREUHFDUJD�\�VXSHUHVSHFLDOL]DFLyQ��PiV�QLYHO�GH�
FDQVDQFLR� HPRFLRQDO�� OR� TXH� OOHYD� D� H[SHULPHQWDU� PiV� VtQWRPDV� GH�
HVWUpV��\�D�PD\RU�VLQWRPDWRORJtD�GH�HVWUpV�PHQRUHV�VHQWLPLHQWRV�GH�
UHDOL]DFLyQ� SHUVRQDO� �VLHQGR� pVWRV� HIHFWRV� GH� PHQRU� SHVR� TXH� ORV�
PHGLDGRV�SRU�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD����
3RU�~OWLPR��VHxDODU�TXH��\D�VHD�SRU�XQD�X�RWUD�YtD��HO�IDFWRU�VREUHFDUJD�
HV� HO� TXH� HMHUFH�� GH� QXHYR�� XQD� PD\RU� LQIOXHQFLD�� \� TXH� HO� SRVHHU�
VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�YD�D�GHSHQGHU�PiV�GH�ORV�HIHFWRV�
HMHUFLGRV� D� WUDYpV� GH� ORV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD� TXH� GH� ORV� HMHUFLGRV� D� WUDYpV� GH� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO��
6L�DWHQGHPRV��DKRUD��DO�PRGHOR�HVWUXFWXUDO�GHO�3$6�REVHUYDPRV�TXH��
WDPELpQ� HQ� HVWH� FDVR�� ODV� UHODFLRQHV� TXH� VH� HVWDEOHFHQ� HQWUH� ORV�
IDFWRUHV� RUJDQL]DFLRQDOHV� \� ORV� QLYHOHV� GH� UHDOL]DFLyQ� SHUVRQDO� HVWiQ�
PHGLDGDV�SRU�ODV�YDULDEOHV�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��FDQVDQFLR�
HPRFLRQDO�\�VtQWRPDV�GH�HVWUpV��'H�HVWH�PRGR��HQFRQWUDPRV�TXH��DO�
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LJXDO�TXH�RFXUUtD�HQ�HO�JUXSR�GH�SURIHVRUHV�� OD�VREUHFDUJD�LQIOX\H�HQ�
ORV�QLYHOHV�GH�UHDOL]DFLyQ�SHUVRQDO�GH�GRV�IRUPDV��XQD��D�WUDYpV�GH�OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� �(,���� \� OD� RWUD�� PHGLDGD� SRU� OD�
GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�\�OD�YDULDEOH�VtQWRPDV�GH�HVWUpV��(,����
6LQ�HPEDUJR��HQ�OR�TXH�Vt�VH�GLIHUHQFLD�UHVSHFWR�DO�SURIHVRUDGR�HV�HQ�
HO� JUDGR� HQ� TXH� VDWXUDQ� FDGD� XQD� GH� HVWDV� UHODFLRQHV�� $Vt�� FRPR�
SXHGH�FRPSUREDUVH�HQ�HO�*UiILFR�����VX�HIHFWR�WRWDO�HV�LQIHULRU�DO�TXH�
KDOOiEDPRV� HQ� HO� FROHFWLYR� GHO� 3',� ������ IUHQWH� DO� ����� GHO� 3',�� \��
DGHPiV��D�GLIHUHQFLD�GH�OR�TXH�HQFRQWUiEDPRV�HQ�GLFKR�FROHFWLYR��HV�
OD�UHODFLyQ�PHGLDGD�SRU�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�\�VtQWRPDV�
GH�HVWUpV�OD�TXH�SUHVHQWD�PD\RU�SHVR��
'HO� PLVPR�PRGR�� HQFRQWUDPRV� TXH� OD� DPELJ�HGDG� GH� URO� YXHOYH� D�
HMHUFHU�XQ�~QLFR�HIHFWR�VREUH�ORV�QLYHOHV�GH�UHDOL]DFLyQ�\�TXH�pVWH�HVWi�
PHGLDGR��DO� LJXDO�TXH�RFXUUtD�HQ�HO�3',��SRU� OD�YDULDEOH�FRPSHWHQFLD�
SHUVRQDO�SHUFLELGD��1R�REVWDQWH��LJXDO�TXH�RFXUUtD�HQ�HO�FDVR�DQWHULRU��
HQ� OR� TXH� Vt� VH� GLIHUHQFLD� GHO� SURIHVRUDGR� HV� HQ� HO� SHVR� TXH� GLFKR�
HIHFWR�WLHQH�VREUH�OD�YDULDEOH�DTXt�DQDOL]DGD��(V�GHFLU��PLHQWUDV�TXH�HQ�
HO� 3',� HO� HIHFWR� LQGLUHFWR� WRWDO� HV� GH� ����� HQ� HO� 3HUVRQDO� GH�
$GPLQLVWUDFLyQ� pVWH� GHVFLHQGH� KDVWD� HO� ������ $GHPiV�� DO� LJXDO� TXH�
RFXUUtD� HQ� OD� UHODFLyQ� FRQ� ORV� VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ��
WDPELpQ�DTXt��HO�HIHFWR�PHGLDGRU�GH� OD�FRPSHWHQFLD�YXHOYH�D�QR�VHU�
VLJQLILFDWLYR�SDUD�HVWH�IDFWRU��YpDVH�7DEOD�����SiJ��������
/R�PLVPR�SXHGH�GHFLUVH�SDUD�HO�IDFWRU�IDOWD�GH�UHFXUVRV�TXH��DXQTXH�
Vt�DSDUHFH�HQ�HVWH�PRGHOR�FRQ�XQ�HIHFWR�LQGLUHFWR�WRWDO� LJXDO�D�������
VXSHUDQGR�DO�HIHFWR�LQGLUHFWR�WRWDO�GH�DPELJ�HGDG�GH�URO��QR�DOFDQ]D�



(VWXGLR�HPStULFR��$QiOLVLV�\�GLVFXVLyQ�GH�ORV�UHVXOWDGRV�

���

ORV� QLYHOHV� GH� VLJQLILFDFLyQ� HVSHUDGRV� �S� �� ������� SRU� OR� TXH� QR�
SRGHPRV�FRQVLGHUDUOR�ILQDOPHQWH���
3RU� ~OWLPR�� FRQ� UHODFLyQ� D� ORV� IDFWRUHV� FRQIOLFWR� GH� URO� \�
VXSHUHVSHFLDOL]DFLyQ�SXHGH�REVHUYDUVH�TXH��DO�LJXDO�TXH�RFXUUtD�HQ�HO�
JUXSR�GH�GRFHQWHV��HVWRV�IDFWRUHV�HMHUFHQ�VX�HIHFWR�GH�IRUPD�LQGLUHFWD�
VREUH� HO� QLYHO� GH� UHDOL]DFLyQ� SHUVRQDO�� D� WUDYpV� GH� OD� GLPHQVLyQ�
FDQVDQFLR�HPRFLRQDO�\�GH� OD�YDULDEOH�VtQWRPDV�GH�HVWUpV��'HO�PLVPR�
PRGR��ORV�YDORUHV�GH�GLFKRV�HIHFWRV�VLJXHQ�PDQWHQLpQGRVH�SRU�GHEDMR�
GH� ORV� REWHQLGRV� SRU� HO� IDFWRU� VREUHFDUJD�� SDUD� HO� PLVPR� WLSR� GH�
UHODFLyQ�������GH�FRQIOLFWR�GH�URO�\������GH�VXSHUHVSHFLDOL]DFLyQ��IUHQWH�
DO������GH�VREUHFDUJD���YpDVH�(,��GHO�*UiILFR�����\��WDO�FRPR�VXFHGtD�
HQ� ODV� UHODFLRQHV� HVWDEOHFLGDV� SRU� HO� UHVWR� GH� IDFWRUHV� DQWHV�
FRPHQWDGRV��YDUtDQ�UHVSHFWR�D� ORV�YDORUHV�REWHQLGRV�HQ�HO�3',��SHUR�
HQ� HVWD� RFDVLyQ� VXSHUiQGRORV� �UHFRUGHPRV� TXH� HQ� HO� 3',� HO� HIHFWR�
LQGLUHFWR� WRWDO� GH� FDGD� XQR� GH� HVWRV� IDFWRUHV� HUD� LJXDO� D� �������
$GHPiV�� HQ� HVWH� FROHFWLYR� WDPELpQ� RFXUUH� TXH� HO� HIHFWR� GHO� IDFWRU�
FRQIOLFWR� GH� URO� VREUH� ORV� QLYHOHV� GH� UHDOL]DFLyQ� SHUVRQDO� QR� HV�
VLJQLILFDWLYR��YpDVH�7DEOD�����SiJ��������SRU�OR�TXH�WDPSRFR�SRGHPRV�
DILUPDU�SDUD�HVWH�JUXSR�SURIHVLRQDO�TXH�ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�
SHUVRQDO�GHSHQGHQ�GHO�HVWUpV�SURGXFLGR�SRU�GLFKR�IDFWRU��
/ODPD� OD� DWHQFLyQ� TXH�� HQ� HO� PRGHOR� GHO� 3',�� VHDQ� ODV� UHODFLRQHV�
PHGLDGDV�SRU�ODV�FUHHQFLDV�GH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�ODV�TXH�
SUHVHQWHQ�HIHFWRV�LQGLUHFWRV�FRQ�YDORUHV�PiV�HOHYDGRV��PLHQWUDV�TXH��
HQ� HO�PRGHOR� GHO� 3$6�� RFXUUH� WRGR� OR� FRQWUDULR�� HVWR� HV�� ORV� HIHFWRV�
LQGLUHFWRV� TXH� DOFDQ]DQ�PD\RUHV� SHVRV� VRQ� ORV� TXH� VH� HVWDEOHFHQ� D�
WUDYpV�GH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�\�VtQWRPDV�GH�HVWUpV��(Q�
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RWUDV�SDODEUDV��HO�TXH�VH�H[SHULPHQWHQ�PiV�R�PHQRV�VHQWLPLHQWRV�GH�
UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR�YD�D�GHSHQGHU�PiV��HQ�HO�FDVR�GHO�
3',��GHO�HIHFWR�PHGLDGRU�GH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��OD�FXDO�
IDFLOLWD�HO�GHVDUUROOR�GH�HVWRV�VHQWLPLHQWRV�\��HQ�HO�FDVR�GHO�3$6��GHO�
HIHFWR�PHGLDGRU�GHO�FDQVDQFLR�HPRFLRQDO�\�ORV�VtQWRPDV�GH�HVWUpV��ORV�
FXDOHV�GLVPLQX\HQ�GLFKRV�VHQWLPLHQWRV��
6L� UHFRUGDPRV� OR� FRPHQWDGR� HQ� HO� DSDUWDGR� $QiOLVLV� GH� ORV� HIHFWRV�
GLUHFWRV�GH�<�VREUH�<� OD�FRPSHWHQFLD�SHUVRQDO�SUHVHQWDED�XQ�HIHFWR�
GLUHFWR� SRVLWLYR� VREUH� ORV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO�� GH�
PD\RU� SHVR�� HQ� HO� FROHFWLYR� GHO� 3',�� (V� GHFLU�� SRVHHU� VHQWLPLHQWRV�
HOHYDGRV�GH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�LQIOXLUi��HQ�PD\RU�JUDGR��
HQ�HO�GHVDUUROOR�GH�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO��HQ�HO�3HUVRQDO�
'RFHQWH� H� ,QYHVWLJDGRU�� UHVSHFWR� DO� 3HUVRQDO� GH� $GPLQLVWUDFLyQ� \�
6HUYLFLRV�� 'HO� PLVPR� PRGR�� DO� FRPHQWDU� HQ� HVWH� DSDUWDGR� ODV�
UHODFLRQHV�GLUHFWDV�HVWDEOHFLGDV�HQWUH�ODV�GLPHQVLRQHV�GHO�EXUQRXW�HQ�
HO� SHUVRQDO� GH� OD� 86�� SXGLPRV� FRPSUREDU� HO� SDSHO� FHQWUDO� TXH�
GHVHPSHxDED�HO�DJRWDPLHQWR�HPRFLRQDO�HQ�HO�GHVDUUROOR�GHO�VtQGURPH�
GH� EXUQRXW� HQ� HO� JUXSR� GHO� 3$6�� LQIOX\HQGR� HQ� ODV� RWUDV� GRV�
GLPHQVLRQHV�GHO�VtQGURPH�\�QR�HQFRQWUiQGRVH�HIHFWR�GH�OD�GLPHQVLyQ�
UHDOL]DFLyQ�SHUVRQDO�VREUH�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ��$GHPiV��
WDO� \� FRPR� H[SRQHPRV� HQ� HO� VLJXLHQWH� DSDUWDGR�� HO� HIHFWR� GHO�
FDQVDQFLR�HPRFLRQDO�VREUH�ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HV�
PD\RU� HQ� HVWH� FROHFWLYR�� DIHFWDQGR� D� GLFKRV� VHQWLPLHQWRV� GH� IRUPD�
QHJDWLYD��
3RU� RWUR� ODGR�� FRQYLHQH� UHFRUGDU� TXH� ORV� HIHFWRV� SURGXFLGRV� SRU� ORV�
IDFWRUHV�RUJDQL]DFLRQDOHV�VREUH� OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�HUDQ�
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GH�PD\RU�SHVR��HQ�HO�FROHFWLYR�GHO�3',��FXDQGR�HVWDEDQ�PHGLDGRV�SRU�
ODV� FUHHQFLDV� GH� FRPSHWHQFLD� UHVSHFWR� D� ORV� SHVRV� GH� ORV� HIHFWRV�
REWHQLGRV�SRU�HO�3$6��TXH�HQ�DOJXQRV�FDVRV�OOHJDEDQ��LQFOXVR��D�QR�VHU�
VLJQLILFDWLYRV� FXDQGR�HVWDEDQ�PHGLDGRV�SRU�HVWD�PLVPD�YDULDEOH��6LQ�
HPEDUJR��RFXUUtD�WRGR�OR�FRQWUDULR�FXDQGR�OD�YDULDEOH�PHGLDGRUD�HUD�OD�
GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO�� HV� GHFLU�� HQ� HVWH� ~OWLPR� FDVR� ORV�
SHVRV�GH�ORV�HIHFWRV�HUDQ�VXSHULRUHV�HQ�HO�JUXSR�GHO�3$6��
6H�FRQILUPD��SRU�WDQWR��XQD�YH]�PiV��TXH�HQ�HO�PRGHOR�HVWLPDGR�SDUD�
HO�3',�DGTXLHUH�PiV�IXHU]D�ORV�FRPSRQHQWHV�FRJQLWLYR�DSWLWXGLQDOHV�\��
HQ�HO�GHO�3$6��ORV�GH�FDUiFWHU�HPRFLRQDO��VL�FRQVLGHUDPRV��D��HO�SDSHO�
FHQWUDO� TXH� HO� FDQVDQFLR� HPRFLRQDO� WLHQH�� HQ� HVWH� ~OWLPR� PRGHOR��
FRPR�LQLFLDGRU�GHO�VtQGURPH��PLHQWUDV�TXH�HQ�HO�3',�HO�LQLFLR�WDPELpQ�
GHSHQGH��HQ�SDUWH��GH�ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO��TXH�D�
VX� YH]� GHSHQGHQ� GH� ORV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�� \� TXH� Vt�
LQIOX\HQ� HQ� OD� GHVSHUVRQDOL]DFLyQ��� E�� TXH� ORV� VHQWLPLHQWRV� GH�
FDQVDQFLR� HPRFLRQDO� VH� KDOODQ� LQIOXLGRV�� GH� IRUPD� SULQFLSDO�� HQ� HO�
PRGHOR� GHO� 3$6�� DGHPiV� GHO� HVWUpV� SRU� VREUHFDUJD�� TXH� HQ� DPERV�
PRGHORV� DSDUHFH� FRPR� XQ� IDFWRU� EDVWDQWH� LQIOX\HQWH� �SHUR� TXH�
LQIOX\H��D�VX�YH]��HQ�ODV�RWUDV�GRV�GLPHQVLRQHV�GHO�VtQGURPH��QR�VyOR�D�
WUDYpV� GHO� FDQVDQFLR� HPRFLRQDO� VLQR� WDPELpQ� D� WUDYpV� GH� OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD��� SRU� HO� IDFWRU� FRQIOLFWR� GH� URO� �FX\R�
HIHFWR�VH�SURGXFH��WDQ�VyOR�VREUH�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�\�
VyOR� D� WUDYpV� GH� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO��� F�� HO� HIHFWR�
PHGLDGRU� GH� OD� YDULDEOH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� \� GH� OD�
GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�HQ�OD�DSDULFLyQ�GH�ORV�VHQWLPLHQWRV�GH�
GHVSHUVRQDOL]DFLyQ� \� UHDOL]DFLyQ� SHUVRQDO�� 6L� DWHQGHPRV� D� TXH�
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PLHQWUDV�HO�SULPHUR�DOFDQ]D�HIHFWRV�GH�PD\RU�SHVR�HQ�HO�PRGHOR�GHO�
3',��HO�VHJXQGR�OR�KDFH�HQ�HO�PRGHOR�GHO�3$6��
(VWRV�DUJXPHQWRV�SRGUtDQ�VHUYLU�SDUD�H[SOLFDU�SRU�TXp�KHPRV�KDOODGR�
XQD� PD\RU� SUHYDOHQFLD� GH� ³FRUH� RI� EXUQRXW´� \� VtQWRPDV� GH� HVWUpV��
HQWUH�HO�3$6�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��$�QXHVWUR�HQWHQGHU��HV�HQ�HO�
3HUVRQDO� 'RFHQWH� H� ,QYHVWLJDGRU� GRQGH� HO� HIHFWR� PHGLDGRU� GH� OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� SDUHFH� HVWDU� DFWXDQGR�� HQ� PD\RU�
PHGLGD�� FRPR� DPRUWLJXDGRU� R� LQKLELGRU� GH� ORV� HIHFWRV�� TXH� ORV�
IDFWRUHV� GHVHQFDGHQDQWHV� GHO� VtQGURPH� HMHUFHQ�� HQ� HVWH� FROHFWLYR�
�HVSHFLDOPHQWH� OD�VREUHFDUJD� ODERUDO��� VREUH� OD�GLPHQVLyQ� UHDOL]DFLyQ�
SHUVRQDO� �TXH� PDUFD� HO� LQLFLR� GHO� VtQGURPH� MXQWR� DO� FDQVDQFLR�
HPRFLRQDO�� \� VREUH� OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ� �TXH� HQ� HVWH�
FROHFWLYR�� DGHPiV�� QR� VyOR� GHSHQGH� GHO� FDQVDQFLR� HPRFLRQDO� VLQR�
WDPELpQ�GH�OD�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR���
$GHPiV�� UHFRUGHPRV� TXH� ORV� IDFWRUHV� ODERUDOHV� LQIOX\HQ� HQ� OD�
DSDULFLyQ�GH� ORV�VtQWRPDV�GH�HVWUpV�� WDQ�VyOR��D� WUDYpV�GHO� FDQVDQFLR�
HPRFLRQDO�\�TXH��HQ�HO�FROHFWLYR�GHO�3$6��ORV�HIHFWRV�GH�PD\RU�SHVR��
VREUH� OD� YDULDEOH� VtQWRPDV�� HUDQ� ORV� HMHUFLGRV� WDQWR� SRU� HO� IDFWRU�
VREUHFDUJD�FRPR�SRU�HO�IDFWRU�FRQIOLFWR�GH�URO���
3DUD� WHUPLQDU�� \� YROYLHQGR�D� ODV� KLSyWHVLV� SODQWHDGDV�� SXHGH�GHFLUVH�
TXH� OD� KLSyWHVLV� GHFLPRWHUFHUD� VH� FRQILUPD�� DXQTXH� GH� IRUPD�
SDUFLDO��³(V�GH�HVSHUDU�TXH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�PHGLH��
WDPELpQ�� OD� UHODFLyQ� HQWUH� FRQGLFLRQHV� GH� WUDEDMR� HVWUHVDQWHV� \� OD�
UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR´��
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(IHFWRV�LQGLUHFWRV�GH�<�VREUH�<�

&RPR�VH�KD�FRPHQWDGR��HQ�HO�FDVR�GHO�3',�� OD�FRPSHWHQFLD�SHUVRQDO�
SHUFLELGD� QR� LQIOX\H� HQ� ORV� QLYHOHV� GH� FDQVDQFLR� HPRFLRQDO�� 3RU� HO�
FRQWUDULR��Vt�OR�KDFH�VREUH�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ��QR�VyOR�GH�
IRUPD� GLUHFWD� VLQR� WDPELpQ� LQGLUHFWD� �D� WUDYpV� GH� OD� GLPHQVLyQ�
UHDOL]DFLyQ� SHUVRQDO�� D� PiV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� PiV�
UHDOL]DFLyQ� SHUVRQDO� \� D� PiV� UHDOL]DFLyQ� SHUVRQDO� PHQRV�
GHVSHUVRQDOL]DFLyQ���VX�HIHFWR�WRWDO�HV�LJXDO�D������\�HV�H[SOLFDGR�HQ�
HO�����SRU�HO� HIHFWR� LQGLUHFWR��$GHPiV�� WDO� \� FRPR� FRPHQWDPRV�HQ�
GLFKR�DSDUWDGR��HO�HIHFWR�WRWDO�HV�LGpQWLFR�DO�SUHVHQWDGR�HQ�HO�PRGHOR�
GHO� 3$6�� SRU� OR� TXH� SXHGH� GHFLUVH� TXH�� HQ� DPERV�� OD� FRPSHWHQFLD�
SHUVRQDO� SHUFLELGD� LQIOX\H� GH� PRGR� LGpQWLFR�� 1R� REVWDQWH�� KD\� TXH�
FRQVLGHUDU� TXH�� DXQTXH� HO� HIHFWR� HMHUFLGR� D� WUDYpV� GH� OD� UHDOL]DFLyQ�
SHUVRQDO�VHD�PHQRU��\�VyOR�VH�SURGX]FD�HQ�HO�3',��HV�GH�GHVWDFDU�\D�
TXH� GLFKD� GLPHQVLyQ� DSDUHFH�� MXQWR� D� OD� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD��FRPR�YDULDEOH�DPRUWLJXDGRUD�R�LQKLELGRUD�GH�OD�H[SHULHQFLD�
GH�HVWUpV��
/RV� UHVXOWDGRV� REWHQLGRV� QR� QRV� SHUPLWHQ� FRQILUPDU� QXHVWUD�
KLSyWHVLV�����³(V�GH�HVSHUDU�TXH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�
LQIOX\D� GH� IRUPD� LQGLUHFWD�� D� WUDYpV� GH� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO��HQ�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´��
RFXUULHQGR�TXH�D�PiV�VHQWLPLHQWRV�GH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�
PHQRV�VHQWLPLHQWRV�GH�FDQVDQFLR�HPRFLRQDO��\�D�PiV�VHQWLPLHQWRV�GH�
FDQVDQFLR� HPRFLRQDO� PiV� GHVSHUVRQDOL]DFLyQ´� \�� WDQ� VyOR�� QRV�
SHUPLWHQ�FRQILUPDU��GH�IRUPD�SDUFLDO��OD�KLSyWHVLV�����³(V�GH�HVSHUDU�
TXH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�HMHU]D�XQ�HIHFWR�LQGLUHFWR�VREUH�
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OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´��D�WUDYpV�GH�ORV�
VHQWLPLHQWRV� GH� UHDOL]DFLyQ� HQ� HO� WUDEDMR�� 'H� PRGR� TXH�� D� PiV�
VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�PD\RUHV� QLYHOHV� GH�
UHDOL]DFLyQ� SHUVRQDO� \�� D� PiV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO�
PHQRV� VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ´��� \D� TXH� ORV� HIHFWRV�
SODQWHDGRV�HQ� OD�PLVPD�VyOR�VH�KDQ�SRGLGR�FRQVWDWDU�HQ�HO� FDVR�GHO�
3',��
5HVSHFWR�D�OD�LQIOXHQFLD�GH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�VREUH�OD�
DSDULFLyQ�GH�VtQWRPDV�GH�HVWUpV��WDPSRFR�VH�KD�KDOODGR�QLQJ~Q�HIHFWR�
VLJQLILFDWLYR�� QR� SXGLHQGR� FRQWUDVWDU� OD� GHFLPRVH[WD� KLSyWHVLV�
SODQWHDGD� �³(V� GH� HVSHUDU� TXH� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�
DIHFWH� GH� IRUPD� LQGLUHFWD�� D� WUDYpV� GH� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO��HQ�OD�DSDULFLyQ�GH�VtQWRPDV�GH�HVWUpV��GH�IRUPD�TXH�D�PiV�
VHQWLPLHQWRV� GH� FRPSHWHQFLD�� PHQRV� VHQWLPLHQWRV� GH� FDQVDQFLR�
HPRFLRQDO�� \� D� PiV� VHQWLPLHQWRV� GH� FDQVDQFLR� HPRFLRQDO� PiV�
VtQWRPDV�GH�HVWUpV´��
3RU� ~OWLPR�� GHVFULELPRV� GLVWLQWDV� UHODFLRQHV� KDOODGDV� HQ� ORV�PRGHORV�
HVWLPDGRV�\�TXH�QR�ILJXUDEDQ�HQ�HO�PRGHOR�SURSXHVWR�SRU�QRVRWURV��
&RPR� \D� VH� KD� FRPHQWDGR�� KHPRV� KDOODGR� TXH�� HQ� HO� 3',�� HO�
FDQVDQFLR� HPRFLRQDO� LQIOX\H� WDPELpQ� VREUH� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ�QR�VyOR�GH�IRUPD�GLUHFWD�VLQR�WDPELpQ�LQGLUHFWD��D�
WUDYpV�GH�OD�YDULDEOH�VtQWRPDV�GH�HVWUpV�\�GH�OD�GLPHQVLyQ�UHDOL]DFLyQ�
SHUVRQDO��D�PiV�FDQVDQFLR�HPRFLRQDO�PiV�VtQWRPDV�GH�HVWUpV��D�PiV�
VtQWRPDV� GH� HVWUpV� PHQRV� UHDOL]DFLyQ� SHUVRQDO� \� D� PiV� UHDOL]DFLyQ�
SHUVRQDO� PHQRV� GHVSHUVRQDOL]DFLyQ��� VLHQGR� HO� YDORU� GH� HVWH� HIHFWR�
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LQGLUHFWR� LJXDO�D������\�H[SOLFDQGR�WDQ�VyOR�XQ������GHO�HIHFWR� WRWDO�
�������� HIHFWR� pVWH� TXH� VLJXH� VLHQGR� LQIHULRU� DO� TXH� HMHUFH� GLFKD�
YDULDEOH� HQ�HO�PRGHOR� GHO� 3$6� �UHFXpUGHVH�TXH�HUD�GH�������� 3RU� OR�
TXH� SXHGH� GHFLUVH� TXH� OD� LQIOXHQFLD� GH� OD� GLPHQVLyQ� FDQVDQFLR�
HPRFLRQDO� VREUH� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ� HV� PD\RU� HQ� HO�
3HUVRQDO�GH�$GPLQLVWUDFLyQ�\�6HUYLFLRV��
3RU�RWUR�ODGR��DO�DQDOL]DU�ODV�UHODFLRQHV�TXH�HVWDEOHFHQ�ODV�GLPHQVLRQHV�
GHO� ³FRUH� RI� EXUQRXW´� FRQ� OD� YDULDEOH� VtQWRPDV� GH� HVWUpV�� WDQ� VyOR�
HQFRQWUDPRV� XQD� UHODFLyQ� LQGLUHFWD� HQWUH� VtQWRPDV� GH� HVWUpV� \� OD�
GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�HQ�HO�PRGHOR�HVWUXFWXUDO�GHO�3',��'LFKD�
UHODFLyQ�SUHVHQWD�XQ�HIHFWR�LQGLUHFWR�LJXDO�D������\�HVWi�PHGLDGD�SRU�
OD�GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO��HVWR�HV��D�PiV�VtQWRPDV�GH�HVWUpV�
PHQRV�UHDOL]DFLyQ�SHUVRQDO��\�D�PiV�UHDOL]DFLyQ�SHUVRQDO�PHQRV�QLYHO�
GH� GHVSHUVRQDOL]DFLyQ�� (V� GHFLU�� WDQ� VyOR� HQ� HO� JUXSR� GHO� 3',�� ORV�
VtQWRPDV� GH� HVWUpV� SDUHFHQ� LQIOXLU� HQ� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ�� DXQTXH� GLFKR� HIHFWR� HVWi� PHGLDGR� SRU� ORV�
VHQWLPLHQWRV�GH� UHDOL]DFLyQ�SHUVRQDO��HYLGHQFLiQGRVH�XQD�YH]�PiV� OD�
LPSRUWDQFLD�GH�ODV�UHVSXHVWDV�FRJQLWLYR�DSWLWXGLQDOHV�HQ�HVWH�PRGHOR��
3RU� ~OWLPR�� HQ� UHODFLyQ� FRQ� OD� GLPHQVLyQ� UHDOL]DFLyQ� SHUVRQDO�
REVHUYDPRV� TXH�� WDQWR� HQ� HO� 3',� FRPR� HQ� HO� 3$6�� VH� UHODFLRQD� GH�
IRUPD�LQGLUHFWD�FRQ�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��HMHUFLHQGR�HVWD�
~OWLPD�GLPHQVLyQ�XQ�HIHFWR�VREUH�ORV�QLYHOHV�GH�OD�SULPHUD��D�WUDYpV�GH�
OD� YDULDEOH� VtQWRPD� GH� HVWUpV�� GH� WDO� PRGR� TXH� D� PiV� FDQVDQFLR�
HPRFLRQDO�PiV�VtQWRPDV�GH�HVWUpV�\�D�PiV�VtQWRPDV�GH�HVWUpV�PHQRV�
UHDOL]DFLyQ� SHUVRQDO�� 'HO�PLVPR�PRGR�� VH� REVHUYD� TXH� GLFKR� HIHFWR�
LQGLUHFWR�HV�VXSHULRU�HQ�HO�FDVR�GHO�3$6�������IUHQWH�DO������GHO�3',���
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/R� TXH� FRUURERUD� OR� DUJXPHQWDGR� DFHUFD� GHO� SDSHO� FHQWUDO� TXH�
GHVHPSHxD�HO�FDQVDQFLR�HPRFLRQDO�HQ�HO�GHVDUUROOR�GHO�VtQGURPH�HQ�HO�
FROHFWLYR�GHO�3$6��
8QD�YH]�DQDOL]DGDV�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�ORV�IDFWRUHV�
RUJDQL]DFLRQDOHV�R�FRQGLFLRQHV� ODERUDOHV�GH�FDUiFWHU�HVWUHVDQWH�\� ODV�
YDULDEOHV�TXH�KHPRV�FRQVLGHUDGRV�LQGLFDGRUDV�GH�ELHQHVWDU�SVLFROyJLFR�
�FDQVDQFLR� HPRFLRQDO�� GHVSHUVRQDOL]DFLyQ� \� VtQWRPDV� GH� HVWUpV���
SXHGH�GHFLUVH�TXH��
• /D�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�DFW~D�FRPR�YDULDEOH�PHGLDGRUD�

HQ�ORV�PRGHORV�HVWLPDGRV�SDUD�DPERV�FROHFWLYRV��
• (Q�DPERV� FDVRV�� RFXUUH�TXH�GLFKR�HIHFWR�PHGLDGRU� VyOR� DSDUHFH�

HQ� OD� UHODFLyQ� TXH� HVWRV� IDFWRUHV� HVWDEOHFHQ� FRQ� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´�\��DGHPiV��QR�SDUD�WRGRV�
ORV�IDFWRUHV���

• (Q� HO� FROHFWLYR� GH� SURIHVRUHV�� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�
DSDUHFH�FRPR�YDULDEOH�PHGLDGRUD��WDQ�VyOR��HQ�ODV�UHODFLRQHV�TXH�
HVWDEOHFHQ�ORV�IDFWRUHV�GH�VREUHFDUJD�\�DPELJ�HGDG�GH�URO�FRQ�OD�
GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´��

• 'LFKR�HIHFWR� VH� SURGXFH�GH�GRV� IRUPDV�� XQD�� HQ� OD� TXH� DSDUHFH�
FRPR� ~QLFD� YDULDEOH� PHGLDGRUD� �D� PiV� HVWUpV� SRU� VREUHFDUJD� \�
DPELJ�HGDG�GH� URO�PHQRV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� \� D�PiV�
VHQWLPLHQWRV�GH�FRPSHWHQFLD�PHQRV�GHVSHUVRQDOL]DFLyQ��\��OD�RWUD��
HQ� OD� TXH� PHGLD� GLFKDV� UHODFLRQHV� MXQWR� FRQ� OD� GLPHQVLyQ�
UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��D�PiV�VREUHFDUJD�\�DPELJ�HGDG�
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GH� URO� PiV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� \�� DGHPiV�� D� PiV�
VHQWLPLHQWRV� GH� FRPSHWHQFLD� PiV� QLYHO� GH� UHDOL]DFLyQ�� OR� TXH�
OOHYDUtD�D�H[SHULPHQWDU�PHQRUHV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ���

• 7DQWR� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� FRPR� OD� UHDOL]DFLyQ�
SHUVRQDO�DSDUHFHQ�FRPR�YDULDEOHV�DPRUWLJXDGRUDV�R�LQKLELGRUDV�GH�
OD�H[SHULHQFLD�GH�HVWUpV��SRQLHQGR�GH� UHOLHYH� OD� LPSRUWDQFLD� TXH��
HQ�HO� FROHFWLYR�GH�SURIHVRUHV�� FREUDQ� ORV� FRPSRQHQWHV� FRJQLWLYR�
DSWLWXGLQDOHV��

• (Q�HO� JUXSR� GHO� 3HUVRQDO� GH�$GPLQLVWUDFLyQ� \�6HUYLFLRV�� HO� HIHFWR�
PHGLDGRU� WDQ� VyOR� VH� PDQLILHVWD� HQ� OD� UHODFLyQ� TXH� HVWDEOHFH� HO�
IDFWRU� VREUHFDUJD� FRQ� OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ��
DSDUHFLHQGR��HQ�HVWH�FDVR��FRPR�~QLFD�YDULDEOH�PHGLDGRUD��

• (Q� WRGRV� ORV� FDVRV�� HO� HIHFWR� LQGLUHFWR� TXH� SUHVHQWD� XQ� PD\RU�
SRGHU� SUHGLFWLYR� HV� HO� FRUUHVSRQGLHQWH� D� OD� UHODFLyQ� HQWUH�
VREUHFDUJD�\�QLYHO�GH�GHVSHUVRQDOL]DFLyQ���

• (O� FDQVDQFLR� HPRFLRQDO� DSDUHFH� WDPELpQ�� HQ� DPERV� FROHFWLYRV��
FRPR�YDULDEOH�PHGLDGRUD�GH�OD�UHODFLyQ�TXH�HVWDEOHFHQ�ORV�IDFWRUHV�
VREUHFDUJD�� FRQIOLFWR�GH� URO�\�VXSHUHVSHFLDOL]DFLyQ� FRQ� ORV�QLYHOHV�
GH�GHVSHUVRQDOL]DFLyQ�³GHO�FRUH�RI�EXUQRXW´��

• (Q�HO�FDVR�GHO�3',��HVWH�HIHFWR�GH�PHGLDFLyQ�VH�SURGXFH��SRU�XQ�
ODGR��VyOR�D�WUDYpV�GH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�\��SRU�RWUR�
ODGR��D�WUDYpV�GH�GLFKD�GLPHQVLyQ��OD�YDULDEOH�VtQWRPDV�GH�HVWUpV�\�
ORV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR�� /R� TXH�
SRQH��XQD�YH]�PiV��GH�UHOLHYH�HO�SDSHO�TXH�MXHJDQ�ODV�UHVSXHVWDV�
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GH� FDUiFWHU� FRJQLWLYR�DSWLWXGLQDO� FRPR� LQKLELGRUDV� R�
DPRUWLJXDGRUDV�GH� ORV�HIHFWRV�QHJDWLYRV�SURGXFLGRV�SRU�HO�HVWUpV�
HQ�HVWH�FROHFWLYR��

• (Q�HO�FDVR�GHO�3$6��VLQ�HPEDUJR��HO�HIHFWR�GH�HVWRV�IDFWRUHV�VREUH�
OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ� VyOR� HVWi� PHGLDGR� SRU� ORV�
VHQWLPLHQWRV� GH� DJRWDPLHQWR� HPRFLRQDO�� HYLGHQFLiQGRVH� HO� SDSHO�
FHQWUDO�TXH�RFXSDQ�ODV�UHVSXHVWDV�HPRFLRQDOHV�HQ�HO�GHVDUUROOR�GHO�
VtQGURPH��

• (Q� WRGRV� ORV� FDVRV�� HO� HIHFWR� LQGLUHFWR� VREUH� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ��D�WUDYpV�GH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��
TXH� SUHVHQWD� PD\RU� LPSDFWR�� HV� HO� SURGXFLGR� SRU� HO� IDFWRU�
VREUHFDUJD� ODERUDO� DXQTXH�� HQ� HO� FDVR� GHO� 3$6�� WDPELpQ� HV� GH�
GHVWDFDU�HO�HIHFWR�SURGXFLGR�SRU�HO�IDFWRU�FRQIOLFWR�GH�URO��

• 'LFKR�IDFWRU��WDPELpQ�LQIOXtD�HQ�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�D�
WUDYpV�GH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��SHUR�HV�OD� LQIOXHQFLD�
TXH�HMHUFH��D� WUDYpV�GH� OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO� OD�TXH�
SUHVHQWD�XQ�PD\RU�YDORU��6LQ�HPEDUJR��PLHQWUDV�TXH�HO�SHVR�GHO�
HIHFWR� GH�PHGLDFLyQ� D� WUDYpV� GH� HVWD� GLPHQVLyQ� HV�PD\RU� HQ� HO�
3$6��UHVSHFWR�DO�KDOODGR�HQ�HO�3',��HQ�HO�FDVR�GHO�HIHFWR�PHGLDGRU�
GH� OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�RFXUUH� WRGR� OR�FRQWUDULR��(V�
GHFLU��HV�HQ�HO�JUXSR�GHO�3',�GRQGH�GLFKR�HIHFWR�DOFDQ]D�XQ�YDORU�
PiV� HOHYDGR�� 'H� DKt�� TXH� VH� HQIDWLFH� OD� LPSRUWDQFLD� TXH�� HQ� HO�
FROHFWLYR�GH�SURIHVRUHV��SDUHFHQ�WHQHU�ORV�FRPSRQHQWHV�FRJQLWLYR�
DSWLWXGLQDOHV�� DGTXLULHQGR�� VLQ� HPEDUJR�� HQ� HO� JUXSR� GH�
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DGPLQLVWUDFLyQ�\�VHUYLFLRV��PD\RU�SURWDJRQLVPR� ODV�UHVSXHVWDV�GH�
FDUiFWHU�HPRFLRQDO��

• 6RQ�ORV�IDFWRUHV�VREUHFDUJD��FRQIOLFWR�GH�URO�\�VXSHUHVSHFLDOL]DFLyQ��
ORV� TXH� DIHFWDQ�� DXQTXH� GH� PRGR� LQGLUHFWR� �D� WUDYpV� GH� OD�
GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO���D� OD�DSDULFLyQ�GH�VLQWRPDWRORJtD�
GH� HVWUpV�� 'H� WDO� PRGR� TXH�� D� PiV� HVWUpV� SURGXFLGR� SRU� HVWRV�
IDFWRUHV��PiV� VHQWLPLHQWRV� GH� DJRWDPLHQWR� HPRFLRQDO� \�PD\RUHV�
PDQLIHVWDFLRQHV�GH�VLQWRPDWRORJtD��

• (O�IDFWRU�VREUHFDUJD�YXHOYH�D�DSDUHFHU�FRPR�HO�PiV�LQIOX\HQWH�HQ�
DPERV� FROHFWLYRV�� 6LQ� HPEDUJR�� HQ�HO� FROHFWLYR�GHO� 3$6�� WDPELpQ�
YXHOYH� D� GHVWDFDU� HO� HIHFWR� GHO� IDFWRU� FRQIOLFWR� GH� URO�� TXH� HQ� OD�
OLWHUDWXUD� VXHOH� DVRFLDUVH� DO� GHVDUUROOR� GH� UHVSXHVWDV� GH� FDUiFWHU�
HPRFLRQDO��

(Q� FXDQWR� D� OD� UHODFLyQ� HVWDEOHFLGD� HQWUH� ORV� GLVWLQWRV� IDFWRUHV�
ODERUDOHV� GH� FDUiFWHU� HVWUHVDQWH� \� OD� GLPHQVLyQ� UHDOL]DFLyQ�SHUVRQDO��
VHxDODU�TXH��
• /D� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� WDPELpQ� DFW~D� FRPR� YDULDEOH�

PHGLDGRUD� HQ� ODV� UHODFLRQHV� TXH� HVWDEOHFHQ�� FRQ� OD� GLPHQVLyQ�
UHDOL]DFLyQ�SHUVRQDO��ORV�IDFWRUHV�VREUHFDUJD�\�DPELJ�HGDG�GH�URO��
HQ�HO�FDVR�GHO�3',��\�HO�IDFWRU�VREUHFDUJD��HQ�HO�GHO�3$6��'H�PRGR�
TXH�� D� PiV� HVWUpV� SURGXFLGR� SRU� HVWDV� FRQGLFLRQHV� ODERUDOHV�
PHQRV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�� \� D� PiV� VHQWLPLHQWRV� GH�
FRPSHWHQFLD�PD\RUHV�QLYHOHV�GH�UHDOL]DFLyQ�SHUVRQDO��
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• (O�IDFWRU�VREUHFDUJD�YXHOYH�D�SUHVHQWDU�XQ�PD\RU�SRGHU�SUHGLFWLYR�
HQ� ORV� GRV� JUXSRV� HVWXGLDGRV� \� OR� TXH� GLIHUHQFLD� D� ORV�PRGHORV�
HVWLPDGRV� QR� HV� HO� WLSR� GH� UHODFLyQ� TXH� HQ� HOORV� VH� HVWDEOHFHQ��
HQWUH� ORV� IDFWRUHV� ODERUDOHV� \� OD� GLPHQVLyQ� UHDOL]DFLyQ� SHUVRQDO��
VLQR� HO� YDORU� GH� ORV� FRHILFLHQWHV� HVWLPDGRV�� SUHVHQWDQGR� PD\RU�
SHVR�ORV�HIHFWRV�LQGLUHFWRV�REWHQLGRV�HQ�HO�JUXSR�GHO�3',��/R�TXH��
D QXHVWUR�HQWHQGHU��SRQH�GH�UHOLHYH��XQD�YH]�PiV��OD�LPSRUWDQFLD�
TXH�� HQ� HO� PRGHOR� HVWLPDGR� SDUD� HO� 3HUVRQDO� 'RFHQWH� H�
,QYHVWLJDGRU��DGTXLHUHQ�ORV�DVSHFWRV�FRJQLWLYRV�DSWLWXGLQDOHV��

• (Q� DPERV� FROHFWLYRV�� HO� FDQVDQFLR� HPRFLRQDO� DSDUHFH� FRPR�
YDULDEOH�PHGLDGRUD��MXQWR�D�OD�YDULDEOH�VtQWRPDV�GH�HVWUpV��GH�ORV�
HIHFWRV� SURGXFLGRV� SRU� ORV� IDFWRUHV� VREUHFDUJD� \�
VXSHUHVSHFLDOL]DFLyQ�VREUH� OD�GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�
WUDEDMR�� 'H� WDO� PRGR� TXH�� D� PiV� HVWUpV� SURGXFLGR� SRU� GLFKRV�
IDFWRUHV� PiV� FDQVDQFLR� HPRFLRQDO�� D� PiV� FDQVDQFLR� HPRFLRQDO�
PiV� VtQWRPDV� GH� HVWUpV�� \� D� PiV� VtQWRPDV� GH� HVWUpV� PHQRV�
VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��

• (O� IDFWRU� VREUHFDUJD� HV� HO� TXH� HMHUFH� XQ�PD\RU� HIHFWR� VREUH� ORV�
VHQWLPLHQWRV�GH�UHDOL]DFLyQ��HQ�ORV�GRV�JUXSRV�HVWXGLDGRV��\�OR�TXH�
GLIHUHQFLD� D� ORV� PRGHORV� KDOODGRV� HV� HO� SHVR� GH� ORV� HIHFWRV�
LQGLUHFWRV�GH�ORV�GLVWLQWRV�IDFWRUHV�ODERUDOHV�VREUH�GLFKD�GLPHQVLyQ��
VLHQGR� VXSHULRUHV� HQ� HO� JUXSR� GHO� 3$6�� 'H� DKt� TXH� FRQFOX\DPRV�
TXH��HQ�HVWH�FROHFWLYR��FREUDQ�PD\RU�LPSRUWDQFLD�ORV�FRPSRQHQWHV�
GH�FDUiFWHU�HPRFLRQDO��
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3RU�~OWLPR��UHVSHFWR�D�OD�KLSyWHVLV�GHFLPRVpSWLPD��³6H�HVSHUD�TXH�
GLFKRV�HIHFWRV�DSDUH]FDQ�HQ�DPERV�FROHFWLYRV��3',�\�3$6��DXQTXH�FRQ�
GLVWLQWR�SHVR�R�YDORU´���FRPHQWDU�TXH�VH�FXPSOH�SDUFLDOPHQWH��$PERV�
PRGHORV� FRLQFLGHQ� HQ� OD� PD\RUtD� GH� ODV� UHODFLRQHV� TXH� VH� KDEtDQ�
KLSRWHWL]DGR��H[FHSWR�HQ� OD� UHODFLRQHV�HVWDEOHFLGDV�SRU�HO� IDFWRU� IDOWD�
GH�UHFXUVRV��TXH�QR�VH�LQFOX\y�ILQDOPHQWH�HQ�HO�PRGHOR�GHO�3',���\�OD�
UHODFLyQ�TXH� OD�GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�HQ�HO� WUDEDMR�SUHVHQWD�
FRQ� OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ� �VyOR� KDOODGD� HQ� HO� PRGHOR� GHO�
3',���
(Q�VtQWHVLV��ORV�PRGHORV�HVWLPDGRV�SRQHQ�HQ�HYLGHQFLD�OD�LPSRUWDQFLD�
GH� FRQVLGHUDU� ORV� HIHFWRV� GH� PHGLDFLyQ� QR� VyOR� GH� OD� YDULDEOH�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�� VLQR� WDPELpQ� GH� OD� GLPHQVLyQ�
FDQVDQFLR�HPRFLRQDO��$PEDV�YDULDEOHV�DFW~DQ�FRPR�PHGLDGRUDV�HQ�OD�
DSDULFLyQ� GH� ORV� VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ� \� UHDOL]DFLyQ�
SHUVRQDO�HQ�HO�WUDEDMR��6LQ�HPEDUJR��GH�OD�SULPHUD��GHVWDFD�HO�HIHFWR�
PHGLDGRU�TXH�HMHUFH�HQ�HO�GHVDUUROOR�GH�ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�
SHUVRQDO��\�HO�TXH�DFW~H�FRPR�YDULDEOH�LQKLELGRUD�R�DPRUWLJXDGRUD�GH�
ORV� HIHFWRV�QHJDWLYRV� GH� ORV� IDFWRUHV� HVWUHVDQWHV� HQ�HO� GHVDUUROOR� GH�
VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ�� (Q� FXDQWR� D� OD� VHJXQGD�� TXH�
GHVHPSHxD� XQ� SDSHO� IXQGDPHQWDO� FRPR� YDULDEOH� PHGLDGRUD� HQ� OD�
DSDULFLyQ�GH�ORV�VHQWLPLHQWRV�GH�GHVSHUVRQDOL]DFLyQ�SHUR��D�GLIHUHQFLD�
GH� OR� TXH� RFXUUtD� FRQ� ORV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�� DFW~D�
IDFLOLWDQGR� HO� GHVDUUROOR� GH� GLFKRV� VHQWLPLHQWRV�� $GHPiV�� GLFKD�
GLPHQVLyQ� DFW~D� IDFLOLWDQGR� ORV� HIHFWRV� QHJDWLYRV� GH� ORV� IDFWRUHV�
HVWUHVDQWHV� VREUH� ORV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO� HQ� HO�
WUDEDMR��GLVPLQX\HQGR�GLFKRV�VHQWLPLHQWRV��
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3RU�RWUR� ODGR�� ORV� UHVXOWDGRV�REWHQLGRV�SDUHFHQ� LQGLFDU�TXH�PLHQWUDV�
HQ� HO� PRGHOR� GHO� 3',� HO� HIHFWR� LQKLELGRU� R� DPRUWLJXDGRU� GH� OD�
H[SHULHQFLD� GH� HVWUpV� SURGXFLGD� SRU� IDFWRUHV� HVWUHVDQWHV� HV� HO� PiV�
SRWHQWH�� HQ� HO� GHO� 3$6�� OR� HV� HO� HIHFWR� IDFLOLWDGRU�� 'H� DKt�� TXH� VH�
FRQFOX\D�TXH��HQ�HO�PRGHOR�REWHQLGR�SDUD�HO�3',��FREUDQ�PiV�IXHU]D�
ORV� FRPSRQHQWHV� FRJQLWLYR�DSWLWXGLQDOHV� \�� HQ� HO� GHO� 3$6�� ORV� GH�
FDUiFWHU�HPRFLRQDO��
/LPLWDFLRQHV�
(Q� FXDQWR� D� ODV� SRVLEOHV� OLPLWDFLRQHV� TXH� KHPRV� HQFRQWUDGR� WUDV�
UHDOL]DU�HVWD�LQYHVWLJDFLyQ�TXHUHPRV�GHVWDFDU��
• (O� FDUiFWHU� DOHDWRULR� GHO� SURFHGLPLHQWR� GH� PXHVWUHR� HPSOHDGR��

5HFXpUGHVH�TXH�pVWH�VH�UHDOL]y�SRU�FRQJORPHUDGRV�\�HWDSDV��FRQ�
VHOHFFLyQ� DOHDWRULD� GH� ODV� XQLGDGHV� SULPDULDV� GH� PXHVWUHR�
�)DFXOWDGHV�� (VFXHODV� 8QLYHUVLWDULDV� \� &HQWURV� GH� *HVWLyQ�� \� SRU�
UXWDV� DOHDWRULDV� \� FXRWDV� GH� SHUVRQDO� �DILMDFLyQ� SURSRUFLRQDO�� ODV�
XQLGDGHV�~OWLPDV�R�SHUVRQDV�HQFXHVWDGDV��(Q�GLFKR�SURFHGLPLHQWR�
GH�PXHVWUHR�VH�FRQWUROy�HO�Q~PHUR�GH�SDUWLFLSDQWHV�HQ�FXDQWR�DO�
VHFWRU� GH� SHUWHQHQFLD�� &DPSXV� 8QLYHUVLWDULR� \� VH[R� �DILMDFLyQ�
SURSRUFLRQDO��� 6LQ� HPEDUJR�� UHVSHFWR� DO� UHVWR� GH� YDULDEOHV�
VRFLRGHPRJUiILFDV� \� ODERUDOHV� �HGDG�� HVWDGR� FLYLO�� KLMRV�� WLSR� GH�
FRQWUDWR�� DxRV� GH� H[SHULHQFLD��� ORV� GDWRV� UHFRJLGRV� IXHURQ� GH�
FDUiFWHU�WRWDOPHQWH�DOHDWRULR�REWHQLpQGRVH�JUXSRV�TXH��HQ�DOJXQRV�
FDVRV��IXHURQ�LQVXILFLHQWHV�SDUD�SUREDU�ODV�KLSyWHVLV�SODQWHDGDV���

• +DEHU� UHDOL]DGR� OD� HYDOXDFLyQ�� GH� IRUPD� H[FOXVLYD�� FRQ�
FXHVWLRQDULRV�GH�WLSR�DXWRLQIRUPH�VLQ�XWLOL]DU�RWUDV�WpFQLFDV�FRPR��
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SRU� HMHPSOR�� OD� HQWUHYLVWD� VHPLHVWUXFWXUDGD� R� ORV� JUXSRV� GH�
GLVFXVLyQ��TXH�QRV�VLUYLHUDQ�SDUD�FRQWUDVWDU�HO�HUURU�GH�PHGLGD�HQ�
WRGD�OD�PXHVWUD��

• (O�TXH�KD\DPRV�SRGLGR�SDVDU� SRU�DOWR� DOJXQRV� IDFWRUHV� ODERUDOHV�
HVWUHVDQWHV�HVSHFtILFRV�GH�FDGD�FROHFWLYR��GDGR�HO�FDUiFWHU�JHQHUDO�
GHO�LQVWUXPHQWR�XWLOL]DGR�SDUD�HYDOXDU�GLFKRV�IDFWRUHV��XWLOL]DGR�FRQ�
OD�ILQDOLGDG�GH�SRGHU�HVWDEOHFHU�FRPSDUDFLRQHV�HQWUH�ORV�JUXSRV��

• (O�KHFKR�GH�TXH�OD�SDUWLFLSDFLyQ�HQ�HO�HVWXGLR�IXHUD�YROXQWDULD�\�OR�
KLFLHUDQ� ODV� SHUVRQDV� TXH� HQ� HVH� PRPHQWR� HVWDEDQ� WUDEDMDQGR��
SRGUtD�HVWDU�VHVJDQGR�ORV�GDWRV��LQIUDYDORUDQGR�ODV�FLIUDV�REWHQLGDV�
VREUH� SUHYDOHQFLD�� 3RGUtD� KDEHU� RFXUULGR� TXH� PXFKRV� GH� ORV�
WUDEDMDGRUHV� TXHPDGRV� \� FRQ� LQWHQVD� VLQWRPDWRORJtD� GH� HVWUpV��
VHDQ� ORV�TXH�QR�TXLVLHURQ� LPSOLFDUVH�HQ�HO�HVWXGLR�R�QR�SXGLHURQ�
SDUWLFLSDU� HQ� pO� SRU� HQFRQWUDUVH� GH� EDMD� �YDULDEOH� HVWD� ~OWLPD� QR�
LQFOXLGD�HQ�QXHVWUR�HVWXGLR���

• /DV� SRVLELOLGDGHV� GH� JHQHUDOL]DFLyQ� GH� QXHVWURV� UHVXOWDGRV� DO�
IXQFLRQDPLHQWR� GH� RWUDV� XQLYHUVLGDGHV� HVSDxRODV� �SRU� HMHPSOR��
FRQ� RWUR� HTXLSR� 5HFWRU�� RWURV� KRUDULRV�� UHFXUVRV� HGXFDWLYRV�� FRQ�
PRGDOLGDG�QR�SUHVHQFLDO��FRPR�HQ�OD�81('��HWF����

• 3RU� ~OWLPR�� HO� TXH� QR� VH� KD\DQ� LQFOXLGR� HQ� HO� HVWXGLR� RWUDV�
YDULDEOHV� GH� SHUVRQDOLGDG�� WDOHV� FRPR� HO� HVWLOR� GH� DIURQWDPLHQWR��
ORV� VHQWLPLHQWRV� GH� DXWRHILFDFLD�� HO� JUDGR� GH� QHXURWLFLVPR� R� OD�
DXWRHVWLPD�� FX\D� LQIRUPDFLyQ� QRV� SRGUtD� KDEHU� SHUPLWLGR�
HVWDEOHFHU�XQ�PD\RU�Q~PHUR�GH�UHODFLRQHV��
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5HVXPHQ�GH�ORV�SULQFLSDOHV�UHVXOWDGRV�REWHQLGRV�
$ FRQWLQXDFLyQ�SDVDPRV�D�H[SRQHU��GH�IRUPD�UHVXPLGD��ORV�SULQFLSDOHV�
UHVXOWDGRV�TXH�VH�KDQ�KDOODGR�HQ�OD�SUHVHQWH�LQYHVWLJDFLyQ��
5HVSHFWR�D�OD�SUHYDOHQFLD GHO�³FRUH�RI�EXUQRXW´�\�GH�ORV�VtQWRPDV�GH�
HVWUpV��
• (O� ������ GHO� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD� SUHVHQWD�

SXQWXDFLRQHV�HOHYDGDV�HQ�HO�³FRUH�RI�EXUQRXW´��
• $O� FUX]DU� OD� YDULDEOH� ³FRUH� RI� EXUQRXW� HOHYDGR´� FRQ� HO� VHFWRU� GH�

SHUWHQHQFLD�VH�REWLHQH�TXH�HO������GHO�3',�SUHVHQWD�SXQWXDFLRQHV�
HOHYDGDV�HQ�GLFKD�YDULDEOH�� SRUFHQWDMH�pVWH�TXH�HV�QRWDEOHPHQWH�
PD\RU�HQ�HO�JUXSR�GHO�3$6����������

• (O�������GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�SUHVHQWD�QLYHOHV�
DOWRV�GH�FDQVDQFLR�HPRFLRQDO�IUHQWH�DO�������GH�ORV�TXH�SUHVHQWDQ�
SXQWXDFLRQHV�HOHYDGDV�HQ�OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ��

• $O� FRQVLGHUDU� ODV� SXQWXDFLRQHV� REWHQLGDV� UHVSHFWR� DO� JUXSR� GH�
SHUWHQHQFLD��KDOODPRV�TXH�GLFKRV�QLYHOHV�GH�FDQVDQFLR�HPRFLRQDO�\�
GHVSHUVRQDOL]DFLyQ� VH� GDQ� HQ� PD\RU� SURSRUFLyQ� HQ� HO� JUXSR� GHO�
3$6���

• 0LHQWUDV� TXH� HQ� HO� JUXSR� GH� SURIHVRUHV� HO� SRUFHQWDMH� GH�
SDUWLFLSDQWHV� FRQ� DOWRV� QLYHOHV� GH� FDQVDQFLR� HPRFLRQDO� \�
GHVSHUVRQDOL]DFLyQ�HV�GHO�������\�GHO�������UHVSHFWLYDPHQWH��HQ�
HO�JUXSR�GHO�3HUVRQDO�GH�$GPLQLVWUDFLyQ�\�6HUYLFLRV�HV�GHO�������\�
GHO��������



(VWXGLR�HPStULFR��$QiOLVLV�\�GLVFXVLyQ�GH�ORV�UHVXOWDGRV�

���

• (O� ������ GHO� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD� SUHVHQWD�
VLQWRPDWRORJtD�DJXGD�GH�HVWUpV��

• $O�FRQVLGHUDU�HO�JUXSR�GH�SHUWHQHQFLD��KDOODPRV�TXH�HO�SRUFHQWDMH�
GH� SDUWLFLSDQWHV� SHUWHQHFLHQWHV� DO� JUXSR� GHO� 3$6�� TXH� SUHVHQWD�
QLYHOHV� DJXGRV�� HV� VXSHULRU� DO� TXH� SUHVHQWD� GLFKRV� QLYHOHV� HQ� HO�
JUXSR�GHO�3',��

• 0LHQWUDV� TXH� OD� PD\RUtD� GH� ORV� SDUWLFLSDQWHV� SHUWHQHFLHQWHV� DO�
FROHFWLYR� GHO� 3',� SUHVHQWDQ� QLYHOHV� GH� VLQWRPDWRORJtD� OHYH� R�
PRGHUDGD��������\�������GH�ORV�SDUWLFLSDQWHV��UHVSHFWLYDPHQWH���
PDQLIHVWDQGR� HO� ������ GH� ORV� PLVPRV� VLQWRPDWRORJtD� GH� HVWUpV�
DJXGD�� HQ� HO� JUXSR� GHO� 3$6�� HO� SRUFHQWDMH� GH� SDUWLFLSDQWHV� HV�
PD\RU� HQ� ORV� QLYHOHV� PRGHUDGR� \� DJXGR� GH� VLQWRPDWRORJtD� GH�
HVWUpV�� SUHVHQWDQGR� HVWH� ~OWLPR� HO� ������ GH� ORV� SDUWLFLSDQWHV�
SHUWHQHFLHQWHV�D�HVWH�VHFWRU��

• /RV� SHUILOHV� VLQWRPDWROyJLFRV� REWHQLGRV� SRU� HO� 3',� \� 3$6� VRQ�
GLIHUHQWHV�� UDGLFDQGR� ODV� SULQFLSDOHV� GLIHUHQFLDV� HQ� ORV� VLJXLHQWHV�
SXQWRV��
¾ (Q� HO� 3',�� OD� GLIHUHQFLD� HQWUH� SHUILOHV� VH� HQFXHQWUD�PiV� HQ� OD�

IUHFXHQFLD� GH� DSDULFLyQ� GH� ORV� VtQWRPDV� TXH� HQ� HO� Q~PHUR� GH�
VtQWRPDV� TXH� OR� FDUDFWHUL]DQ�� SUHVHQWDQGR� ORV� SHUILOHV� OHYH� \�
PRGHUDGR�OD�PLVPD�IUHFXHQFLD�HQ�PXFKRV�GH�HVWRV�VtQWRPDV�\�
GLIHUHQFLiQGRVH�� WDQ� VyOR�� HQ� TXH� HQ� HVWH� ~OWLPR� VRQ� PiV�
IUHFXHQWHV�ODV�VRPDWL]DFLRQHV�GH�DQVLHGDG��
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¾ /RV�SDUWLFLSDQWHV�GH�HVWH�JUXSR��TXH�SUHVHQWDQ�HO�SHUILO�DJXGR��
PXHVWUDQ� XQD�PD\RU� IUHFXHQFLD� GH� DSDULFLyQ� GH� VtQWRPDV� TXH�
DSDUHFtDQ�HQ� ORV� SHUILOHV� OHYHV� \�PRGHUDGRV� \� TXH� WLHQHQ�TXH�
YHU�� VREUH� WRGR�� FRQ� DOWHUDFLRQHV� GHO� VXHxR� \� GLILFXOWDG� SDUD�
GHVFDQVDU�� DVt� FRPR� FRQ� HO� DJRWDPLHQWR� PHQWDO� \� ODV�
PDQLIHVWDFLRQHV�GH�DQVLHGDG���

¾ (Q� HO� 3$6�� ORV� SHUILOHV� VH� HQFXHQWUDQ� PiV� GLIHUHQFLDGRV�� ORV�
VtQWRPDV� DSDUHFHQ� GH� IRUPD� HVFDORQDGD�� HV� GHFLU�� QR� VyOR� VH�
GLIHUHQFLDQ� SRU� OD� IUHFXHQFLD� GH� DSDULFLyQ� GH� VtQWRPDV� VLQR�
WDPELpQ� SRU� HO� Q~PHUR� GH� VtQWRPDV� TXH� FDUDFWHUL]DQ� D� FDGD�
SHUILO�� 6LHQGR� FDUDFWHUtVWLFR� GHO� SHUILO� OHYH�� OD� GLILFXOWDG� SDUD�
GHVFDQVDU�\�HO�FDQVDQFLR�ItVLFR��\�GHO�PRGHUDGR�� ORV�SUREOHPDV�
GH� VDOXG� DVRFLDGRV� DO� FDQVDQFLR� ItVLFR� \� OD� DSDULFLyQ� GH�
PDQLIHVWDFLRQHV� GH� DQVLHGDG�� DVt� FRPR� GH� DOWHUDFLRQHV� GHO�
VXHxR��

¾ (O� SHUILO� DJXGR� VH� FDUDFWHUL]D�� HQ� HVWH� JUXSR�� SRU� XQD� PD\RU�
IUHFXHQFLD� GH� DSDULFLyQ� GH� DOJXQRV� VtQWRPDV� DVRFLDGRV� D�
DOWHUDFLRQHV� GHO� VXHxR�� PDQLIHVWDFLRQHV� GH� DQVLHGDG� \�� VREUH�
WRGR��DOWHUDFLRQHV�ILVLROyJLFDV�SURGXFLGDV�SRU�HO�FDQVDQFLR�ItVLFR���

5HVSHFWR�D�LQIOXHQFLD�GH�ORV�IDFWRUHV�VRFLRGHPRJUiILFRV�\�ODERUDOHV HQ�
HO�³FRUH�RI�EXUQRXW´�\�VtQWRPDV�GH�HVWUpV��
• ([LVWH�XQD�UHODFLyQ�GLUHFWD�\�GH�FDUiFWHU�QHJDWLYR�HQWUH�OD�HGDG�\�HO�

³FRUH� RI� EXUQRXW´�� GH� WDO� PRGR� TXH� D� PiV� HGDG� PHQRV�
VHQWLPLHQWRV�GH�TXHPDGR��
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• &RQIRUPH� DXPHQWDPRV� HQ� HGDG�� GLVPLQX\H� OD� SUHVHQFLD� GH�
VtQWRPDV� GH� HVWUpV� \� pVWRV� VRQ�PD\RUHV� HQ� ODV�PXMHUHV� TXH� ORV�
KRPEUHV��

• 1R� VH� KDQ� HQFRQWUDGR� HIHFWRV� VLJQLILFDWLYRV� SDUD� ODV� YDULDEOHV�
HVWDGR� FLYLO�� KLMRV�� Q~PHUR� GH� KLMRV�� FXiQWRV� YLYHQ� HQ� HO� KRJDU��
VHFWRU�GH�SHUWHQHQFLD��YLQFXODFLyQ�FRQWUDFWXDO��DxRV�GH�H[SHULHQFLD�
ODERUDO�\�&DPSXV�8QLYHUVLWDULR��

5HVSHFWR� DO� PRGHOR� HVWUXFWXUDO VREUH� HO� HIHFWR� PHGLDGRU� GH� OD�
FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� HQ� OD� DSDULFLyQ� GHO� VtQGURPH� GH�
EXUQRXW�\�ORV�VtQWRPDV�GH�HVWUpV��

�(IHFWRV�GLUHFWRV��
• (O� HVWUpV� JHQHUDGR� SRU� FRQGLFLRQHV� GH� WUDEDMR� TXH� LPSOLFDQ�

VREUHFDUJD� ODERUDO�� FRQIOLFWR�GH� URO�\�VXSHUHVSHFLDOL]DFLyQ� LQIOX\H��
GH� IRUPD� GLUHFWD� \� SRVLWLYD�� HQ� HO� FDQVDQFLR� HPRFLRQDO�
H[SHULPHQWDGR� SRU� HO� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD�� GH�
PRGR�TXH�D�PiV�HVWUpV�SURGXFLGR�SRU�HVWDV�FRQGLFLRQHV�ODERUDOHV�
PiV�FDQVDQFLR�HPRFLRQDO��

• (Q�DPERV�PRGHORV��HV�HO�IDFWRU�VREUHFDUJD�HO�TXH�HMHUFH�XQ�HIHFWR�
GLUHFWR�GH�PD\RU�SHVR�VREUH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��1R�
REVWDQWH��KD\�TXH�UHVDOWDU� WDPELpQ� OD� LQIOXHQFLD��TXH�VREUH�GLFKD�
GLPHQVLyQ��HMHUFH�HO�IDFWRU�FRQIOLFWR�GH�URO�HQ�HO�PRGHOR�GHO�3$6��

• (O� HVWUpV� SRU� VREUHFDUJD� ODERUDO� \� DPELJ�HGDG� GH� URO� DIHFWD��
WDPELpQ� GH� IRUPD� GLUHFWD�� D� ORV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�



(O�³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

���

SHUVRQDO�SHUFLELGD�SRU�HO�SHUVRQDO�GH� OD�86��GLVPLQX\HQGR�GLFKRV�
VHQWLPLHQWRV��

• (Q�HO� FDVR�GHO�3$6�� ORV�VHQWLPLHQWRV�GH� FRPSHWHQFLD�SHUVRQDO� VH�
YHQ� GLVPLQXLGRV� WDPELpQ� FRPR� FRQVHFXHQFLD� GLUHFWD� GHO� HVWUpV�
H[SHULPHQWDGR�SRU�OD�IDOWD�GH�UHFXUVRV��

• $GHPiV�� ORV� HIHFWRV� SURGXFLGRV� SRU� HVWRV� IDFWRUHV� VREUH� ODV�
FUHHQFLDV� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� VRQ� LQIHULRUHV� HQ� HO�
FDVR�GHO�3$6��

• 7DQWR� HQ� XQ� JUXSR� FRPR� HQ� RWUR�� HO� HVWUpV� SRU� VREUHFDUJD� VH�
SUHVHQWD�FRPR�HO�PHMRU�SUHGLFWRU�GH�ODV�FUHHQFLDV�GH�FRPSHWHQFLD�
SHUVRQDO� SHUFLELGD�� DXQTXH� HQ� HO� JUXSR� GHO� 3',�� WDPELpQ� KDEUtD�
TXH�GHVWDFDU�HO�HIHFWR�GHO�IDFWRU�DPELJ�HGDG�GH�URO��

• /RV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� LQIOX\HQ�� GH�
IRUPD� GLUHFWD� \� QHJDWLYD�� HQ� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ�
H[SHULPHQWDGRV�SRU�HO�3',�\�HO�3$6�\��GH�IRUPD�GLUHFWD�\�SRVLWLYD��
HQ�ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��

• 1R�REVWDQWH��PLHQWUDV�TXH�HO�HIHFWR�TXH� OD�FRPSHWHQFLD�SHUVRQDO�
SHUFLELGD�HMHUFH�VREUH�ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�HV�LJXDO�HQ�
DPERV� FROHFWLYRV�� HO� SURGXFLGR� VREUH� ORV� VHQWLPLHQWRV� GH�
UHDOL]DFLyQ�SHUVRQDO�HV�PD\RU�HQ�HO�JUXSR�GH�SURIHVRUHV��

• 'HO� PLVPR� PRGR�� HO� FDQVDQFLR� HPRFLRQDO� DIHFWD�� GH� PDQHUD�
GLUHFWD� \� SRVLWLYD�� D� ORV� QLYHOHV� GH� GHVSHUVRQDOL]DFLyQ�
H[SHULPHQWDGRV� SRU� HVWRV� WUDEDMDGRUHV� \� D� OD� DSDULFLyQ� GH�
VLQWRPDWRORJtD�GH�HVWUpV��
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• (Q�DPERV�FDVRV��GLFKRV�HIHFWRV�DOFDQ]DQ�YDORUHV�VXSHULRUHV�HQ�HO�
JUXSR�GHO�3$6��

• /D�SUHVHQFLD�GH�VtQWRPDV�GH�HVWUpV�VH�UHODFLRQD�GH�IRUPD�GLUHFWD�\�
QHJDWLYD�FRQ� ORV�VHQWLPLHQWRV�GH� UHDOL]DFLyQ�SHUVRQDO��GH�PDQHUD�
TXH�D�PiV�VtQWRPDV�GH�HVWUpV�PHQRV�VHQWLPLHQWRV�GH� UHDOL]DFLyQ�
SHUVRQDO�HQ�HO�WUDEDMR��

• 'LFKR�HIHFWR�WDPELpQ�SUHVHQWD�XQ�PD\RU�SHVR�HQ�HO�FROHFWLYR�GHO�
3$6��

• 6yOR�HQ�HO�JUXSR�GHO�3',�� ORV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ�YDQ�D�
GHSHQGHU�� DGHPiV�� GHO� FRQFXUVR� GH� ODV� YDULDEOHV� VtQWRPDV� GH�
HVWUpV�\�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��(Q�HVWH�VHQWLGR��VyOR�HQ�
HVWH�JUXSR�� ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO� WUDEDMR�
�TXH� FRPR� KHPRV� YLVWR� GHSHQGHQ� GH� OD� SUHVHQFLD� GH�
VLQWRPDWRORJtD� GH� HVWUpV�� LQIOX\HQ� VREUH� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ�\�OR�KDFH�GH�IRUPD�GLUHFWD�\�QHJDWLYD��HVWR�HV��
D PiV�UHDOL]DFLyQ�SHUVRQDO�PHQRV�GHVSHUVRQDOL]DFLyQ��

• (Q�OtQHDV�JHQHUDOHV��HQ�HO�PRGHOR�GHO�3',�FREUDQ�PD\RU�IXHU]D�ORV�
HIHFWRV� SURGXFLGRV� SRU� YDULDEOHV� GH� WLSR� FRJQLWLYR�DSWLWXGLQDO�
�DPELJ�HGDG�GH� URO��FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�\�UHDOL]DFLyQ�
SHUVRQDO�� PLHQWUDV� TXH� HQ� HO� PRGHOR� GHO� 3$6�� DGTXLHUHQ� PD\RU�
VLJQLILFDFLyQ� ORV� HIHFWRV� SURGXFLGRV� SRU� YDULDEOHV� GH� FDUiFWHU�
HPRFLRQDO� �FRQIOLFWR� GH� URO�� FDQVDQFLR� HPRFLRQDO� \� VtQWRPDV� GH�
HVWUpV���
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�(IHFWRV�LQGLUHFWRV��
• /D�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�DFW~D�FRPR�YDULDEOH�PHGLDGRUD�

GH� ODV� UHODFLRQHV� HVWDEOHFLGDV� HQWUH� ORV� GLVWLQWRV� IDFWRUHV� GH�
FDUiFWHU� HVWUHVDQWH� \� ORV� LQGLFDGRUHV� GH� ELHQHVWDU� SVLFROyJLFR�
�FDQVDQFLR�HPRFLRQDO��GHVSHUVRQDOL]DFLyQ�\�VtQWRPDV�GH�HVWUpV��HQ�
DPERV�FROHFWLYRV��

• (Q�DPERV� FDVRV�RFXUUH��TXH�GLFKR�HIHFWR�PHGLDGRU� VyOR� DSDUHFH�
HQ� OD� UHODFLyQ� TXH� HVWRV� IDFWRUHV� HVWDEOHFHQ� FRQ� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´�\��DGHPiV��QR�SDUD�WRGRV�
ORV�IDFWRUHV���

• (Q� HO� FROHFWLYR� GH� SURIHVRUHV�� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD�
DSDUHFH�FRPR�YDULDEOH�PHGLDGRUD��WDQ�VyOR��HQ�ODV�UHODFLRQHV�TXH�
HVWDEOHFHQ�ORV�IDFWRUHV�GH�VREUHFDUJD�\�DPELJ�HGDG�GH�URO�FRQ�OD�
GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´��

• 'LFKR�HIHFWR� VH� SURGXFH�GH�GRV� IRUPDV�� XQD�� HQ� OD� TXH� DSDUHFH�
FRPR� ~QLFD� YDULDEOH� PHGLDGRUD� �D� PiV� HVWUpV� SRU� VREUHFDUJD� \�
DPELJ�HGDG�GH� URO�PHQRV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� \� D�PiV�
VHQWLPLHQWRV�GH�FRPSHWHQFLD�PHQRV�GHVSHUVRQDOL]DFLyQ��\��OD�RWUD��
HQ� OD� TXH� PHGLD� GLFKDV� UHODFLRQHV� MXQWR� FRQ� OD� GLPHQVLyQ�
UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��D�PiV�VREUHFDUJD�\�DPELJ�HGDG�
GH� URO� PiV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� \�� DGHPiV�� D� PiV�
VHQWLPLHQWRV� GH� FRPSHWHQFLD� PiV� QLYHO� GH� UHDOL]DFLyQ�� OR� TXH�
OOHYDUtD�D�H[SHULPHQWDU�PHQRUHV�QLYHOHV�GH�GHVSHUVRQDOL]DFLyQ����
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• 7DQWR� OD� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� FRPR� OD� UHDOL]DFLyQ�
SHUVRQDO�DSDUHFHQ�FRPR�YDULDEOHV�DPRUWLJXDGRUDV�R�LQKLELGRUDV�GH�
OD�H[SHULHQFLD�GH�HVWUpV��OR�TXH�SRQH�GH�UHOLHYH�OD�LPSRUWDQFLD�TXH��
HQ�HVWH�FROHFWLYR��FREUDQ�ORV�FRPSRQHQWHV�FRJQLWLYR�DSWLWXGLQDOHV��

• (Q�HO� JUXSR� GHO� 3HUVRQDO� GH�$GPLQLVWUDFLyQ� \�6HUYLFLRV�� HO� HIHFWR�
PHGLDGRU�GH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�VH�PDQLILHVWD��WDQ�
VyOR�� HQ� OD� UHODFLyQ� TXH� HVWDEOHFH� HO� IDFWRU� VREUHFDUJD� FRQ� OD�
GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ�� DSDUHFLHQGR�� HQ� HVWH� FDVR�� FRPR�
~QLFD�YDULDEOH�PHGLDGRUD��

• (Q� WRGRV� ORV� FDVRV�� HO� HIHFWR� LQGLUHFWR� TXH� SUHVHQWD� XQ� PD\RU�
SRGHU� SUHGLFWLYR� HV� HO� FRUUHVSRQGLHQWH� D� OD� UHODFLyQ� HQWUH�
VREUHFDUJD�\�QLYHO�GH�GHVSHUVRQDOL]DFLyQ���

• (O� FDQVDQFLR� HPRFLRQDO� DSDUHFH� WDPELpQ�� HQ� DPERV� FROHFWLYRV��
FRPR�YDULDEOH�PHGLDGRUD�GH�OD�UHODFLyQ�TXH�HVWDEOHFHQ�ORV�IDFWRUHV�
VREUHFDUJD�� FRQIOLFWR�GH� URO�\�VXSHUHVSHFLDOL]DFLyQ� FRQ� ORV�QLYHOHV�
GH�GHVSHUVRQDOL]DFLyQ�³GHO�FRUH�RI�EXUQRXW´��

• (Q�HO�FDVR�GHO�3',��HVWH�HIHFWR�GH�PHGLDFLyQ�VH�SURGXFH��SRU�XQ�
ODGR��VyOR�D�WUDYpV�GH� OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�\��SRU�HO�
RWUR��D�WUDYpV�GH�GLFKD�GLPHQVLyQ��OD�YDULDEOH�VtQWRPDV�GH�HVWUpV�\�
ORV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR�� /R� TXH�
SRQH�� XQD� YH]� PiV�� HQ� UHOLHYH� HO� SDSHO� TXH� MXHJDQ� ORV�
FRPSHWHQWHV� FRJQLWLYRV�DSWLWXGLQDOHV� FRPR� LQKLELGRUHV� R�
DPRUWLJXDGRUHV�GH� ORV�HIHFWRV�QHJDWLYRV�SURGXFLGRV�SRU�HO�HVWUpV�
HQ�HVWH�FROHFWLYR��
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• (Q�HO�FDVR�GHO�3$6��VLQ�HPEDUJR��HO�HIHFWR�GH�HVWRV�IDFWRUHV�VREUH�
OD� GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ�� VyOR� HVWi� PHGLDGR� SRU� ORV�
VHQWLPLHQWRV�GH�DJRWDPLHQWR�HPRFLRQDO��SRQLpQGRVH�HQ�HYLGHQFLD�
HO� SDSHO� FHQWUDO� TXH� RFXSDQ� ODV� UHVSXHVWDV� HPRFLRQDOHV� HQ� HO�
GHVDUUROOR�GHO�VtQGURPH�HQ�HVWH�FROHFWLYR��

• (Q� WRGRV� ORV� FDVRV�� HO� HIHFWR� LQGLUHFWR� VREUH� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ��D�WUDYpV�GH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��
TXH� SUHVHQWD� PD\RU� LPSDFWR�� HV� HO� SURGXFLGR� SRU� HO� IDFWRU�
VREUHFDUJD� ODERUDO� DXQTXH�� HQ� HO� FDVR� GHO� 3$6�� WDPELpQ� HV� GH�
UHVDOWDU�HO�HIHFWR�SURGXFLGR�SRU�HO�IDFWRU�FRQIOLFWR�GH�URO��

• (O� IDFWRU� VREUHFDUJD�� WDPELpQ� LQIOX\H� HQ� ORV� QLYHOHV� GH�
GHVSHUVRQDOL]DFLyQ�D�WUDYpV�GH�OD�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��
SHUR� HV� OD� LQIOXHQFLD� TXH� HMHUFH�� D� WUDYpV� GH� OD� GLPHQVLyQ�
FDQVDQFLR� HPRFLRQDO� OD� TXH� SUHVHQWD� XQ� YDORU� PiV� HOHYDGR�� 6LQ�
HPEDUJR��PLHQWUDV�TXH�HO�SHVR�GHO�HIHFWR�GH�PHGLDFLyQ�D� WUDYpV�
GH�HVWD�GLPHQVLyQ�HV�PD\RU�HQ�HO�3$6�� UHVSHFWR�DO�KDOODGR�HQ�HO�
3',�� HQ� HO� FDVR� GHO� HIHFWR�PHGLDGRU� GH� OD� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD�RFXUUH�WRGR�OR�FRQWUDULR��(V�GHFLU��HV�HQ�HO�JUXSR�GHO�3',�
GRQGH�GLFKR�HIHFWR�DOFDQ]D�XQ�YDORU�PiV�HOHYDGR��'H�DKt��TXH�VH�
HQIDWLFH� HQ� OD� LPSRUWDQFLD� TXH�� HQ� HO� FROHFWLYR� GH� SURIHVRUHV��
SDUHFHQ� WHQHU� ORV� FRPSRQWQHWHV� FRJQLWLYR�DSWLWXGLQDOHV��
DGTXLULHQGR�� VLQ� HPEDUJR�� HQ� HO� JUXSR� GHO� 3$6�� PD\RU�
SURWDJRQLVPR�ODV�UHVSXHVWDV�GH�FDUiFWHU�HPRFLRQDO��

• (Q�DPERV�PRGHORV��VRQ�ORV�IDFWRUHV�VREUHFDUJD��FRQIOLFWR�GH�URO�\�
VXSHUHVSHFLDOL]DFLyQ��ORV�TXH�DIHFWDQ��DXQTXH�GH�PRGR�LQGLUHFWR��D�
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WUDYpV� GH� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO��� D� OD� DSDULFLyQ� GH�
VLQWRPDWRORJtD�GH�HVWUpV��'H�WDO�PRGR�TXH��D�PiV�HVWUpV�SURGXFLGR�
SRU�HVWRV�IDFWRUHV��PDV�VHQWLPLHQWRV�GH�DJRWDPLHQWR�HPRFLRQDO�\�
PD\RUHV�PDQLIHVWDFLRQHV�GH�VLQWRPDWRORJtD��

• (O�IDFWRU�VREUHFDUJD�YXHOYH�D�DSDUHFHU�FRPR�HO�PiV�LQIOX\HQWH�HQ�
DPERV� FROHFWLYRV�� 6LQ� HPEDUJR�� HQ�HO� FROHFWLYR�GHO� 3$6�� WDPELpQ�
YXHOYH�D�GHVWDFDU�HO�HIHFWR�GHO�IDFWRU�FRQIOLFWR�GH�URO��

• /D� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� WDPELpQ� DFW~D� FRPR� YDULDEOH�
PHGLDGRUD� HQ� ODV� UHODFLRQHV� TXH� HVWDEOHFHQ�� FRQ� OD� GLPHQVLyQ�
UHDOL]DFLyQ�SHUVRQDO��ORV�IDFWRUHV�VREUHFDUJD�\�DPELJ�HGDG�GH�URO��
HQ�HO�FDVR�GHO�3',��\�HO�IDFWRU�VREUHFDUJD��HQ�HO�GHO�3$6��'H�PRGR�
TXH�� D� PiV� HVWUpV� SURGXFLGR� SRU� HVWDV� FRQGLFLRQHV� ODERUDOHV�
PHQRV�VHQWLPLHQWRV�GH�FRPSHWHQFLD��\�D�PD\RUHV�VHQWLPLHQWRV�GH�
FRPSHWHQFLD�PD\RUHV�QLYHOHV�GH�UHDOL]DFLyQ�SHUVRQDO��

• (O�IDFWRU�VREUHFDUJD�YXHOYH�D�SUHVHQWDU�XQ�PD\RU�SRGHU�SUHGLFWLYR�
HQ� ORV� GRV� JUXSRV� HVWXGLDGRV� \� OR� TXH� GLIHUHQFLD� D� ORV�PRGHORV�
KDOODGRV�QR�HV�HO�WLSR�GH�UHODFLyQ�TXH�HQ�HOORV�VH�HVWDEOHFHQ��HQWUH�
ORV� IDFWRUHV� ODERUDOHV� \� OD� GLPHQVLyQ� UHDOL]DFLyQ�SHUVRQDO�� VLQR� HO�
YDORU� GH� ORV� FRHILFLHQWHV� HVWLPDGRV�� SUHVHQWDQGR�PD\RU� SHVR� ORV�
HIHFWRV�LQGLUHFWRV�REWHQLGRV�HQ�HO�JUXSR�GHO�3',��/R�TXH��D�QXHVWUR�
SDUHFHU��SRQH�GH�UHOLHYH�OD�LPSRUWDQFLD�TXH��HQ�HO�PRGHOR�REWHQLGR�
SDUD� HO� 3HUVRQDO� 'RFHQWH� H� ,QYHVWLJDGRU�� DGTXLHUHQ� ORV� DVSHFWRV�
FRJQLWLYRV�DSWLWXGLQDOHV��

• (Q� DPERV� FROHFWLYRV�� HO� FDQVDQFLR� HPRFLRQDO� DSDUHFH� FRPR�
YDULDEOH�PHGLDGRUD��MXQWR�D�OD�YDULDEOH�VtQWRPDV�GH�HVWUpV��GH�ORV�
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HIHFWRV� SURGXFLGRV� SRU� ORV� IDFWRUHV� VREUHFDUJD� \�
VXSHUHVSHFLDOL]DFLyQ��VREUH�OD�GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�
WUDEDMR�� 'H� WDO� PRGR� TXH�� D� PiV� HVWUpV� SURGXFLGR� SRU� GLFKRV�
IDFWRUHV� PiV� FDQVDQFLR� HPRFLRQDO�� D� PiV� FDQVDQFLR� HPRFLRQDO�
PiV� VtQWRPDV� GH� HVWUpV�� \� D� PiV� VtQWRPDV� GH� HVWUpV� PHQRV�
VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��

• (O� IDFWRU� VREUHFDUJD� HV� HO� TXH� HMHUFH� XQ�PD\RU� HIHFWR� VREUH� ORV�
VHQWLPLHQWRV�GH�UHDOL]DFLyQ��HQ�ORV�GRV�JUXSRV�HVWXGLDGRV��\�OR�TXH�
GLIHUHQFLD� D� ORV� PRGHORV� KDOODGRV� HV� HO� SHVR� GH� ORV� HIHFWRV�
LQGLUHFWRV�GH�ORV�GLVWLQWRV�IDFWRUHV�ODERUDOHV�VREUH�GLFKD�GLPHQVLyQ��
VLHQGR� VXSHULRUHV� HQ� HO� JUXSR� GHO� 3$6�� 'H� DKt� TXH� FRQFOX\DPRV�
TXH�� HQ� HVWH� FROHFWLYR�� DGTXLHUHQ� PD\RU� LPSRUWDQFLD� ORV�
FRPSRQHQWHV�GH�FDUiFWHU�HPRFLRQDO��

• 3RU� ~OWLPR�� DPERV� PRGHORV� FRLQFLGHQ� HQ� OD� PD\RUtD� GH� ODV�
UHODFLRQHV� TXH� VH� KDEtDQ� KLSRWHWL]DGR�� H[FHSWR� HQ� OD� UHODFLRQHV�
HVWDEOHFLGDV� SRU� HO� IDFWRU� IDOWD� GH� UHFXUVRV� �TXH� QR� VH� LQFOX\y�
ILQDOPHQWH�HQ�HO�PRGHOR�GHO�3',���\� OD� UHODFLyQ�TXH� OD�GLPHQVLyQ�
UHDOL]DFLyQ� SHUVRQDO� HQ� HO� WUDEDMR� SUHVHQWD� FRQ� OD� GLPHQVLyQ�
GHVSHUVRQDOL]DFLyQ��VyOR�KDOODGD�HQ�HO�PRGHOR�GHO�3',���
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&21&/86,21(6�<�35238(67$6�'(�$&78$&,Ï1�

9HULILFDFLyQ� GH� ODV� KLSyWHVLV� GH� WUDEDMR� \� SULQFLSDOHV�FRQFOXVLRQHV�
(Q� IXQFLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� QXHVWUR� HVWXGLR�� HQ� HO�
VLJXLHQWH� FXDGUR� GDPRV� UHVSXHVWDV� D� ODV� KLSyWHVLV� SODQWHDGDV�
LQLFLDOPHQWH��

7DEOD�����9HULILFDFLyQ�GH�KLSyWHVLV��

+,3Ï7(6,6� ¢6(�&803/("�

2%-(7,92�(63(&Ë),&2���
����� (V� SUHYLVLEOH� TXH� HQWUH� HO� ��� \� ����� GHO�SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD�� SUHVHQWH�SXQWXDFLRQHV� HOHYDGDV� HQ� ODV� GRV� GLPHQVLRQHV�TXH�FRPSRQHQ�HO�³FRUH�RI�EXUQRXW´��
����� 'HO� PLVPR� PRGR�� HV� GH� HVSHUDU� TXH� HO�SRUFHQWDMH�GH�SXQWXDFLRQHV�HOHYDGDV�DVFLHQGD�DO�FRQVLGHUDU� DPEDV� GLPHQVLRQHV� GH� IRUPD�LQGHSHQGLHQWH� \� TXH� GLFKR� SRUFHQWDMH� VHD�VXSHULRU� HQ� HO� FDVR� GH� OD� GLPHQVLyQ� FDQVDQFLR�HPRFLRQDO��
�����3RU�RWUR�ODGR��VH�HVSHUD�HQFRQWUDU�TXH�HQWUH�HO� ���� \� ���� GH� ORV� SDUWLFLSDQWHV� SUHVHQWH�SXQWXDFLRQHV� DJXGDV� HQ� ORV� LQGLFDGRUHV�VLQWRPDWRORJtD�R�UHDFFLRQHV�GH�HVWUpV��

����� 7DPELpQ� VH� HVSHUD� TXH� OD� SUHYDOHQFLD� GHO�³FRUH� RI� EXUQRXW´� \� ORV� VtQWRPDV� GH� HVWUpV� VHD�VXSHULRU�HQ�HO�FDVR�GHO�3',�TXH�GHO�3$6��
�����3RU�~OWLPR��HV�GH�HVSHUDU�TXH�DPERV�JUXSRV�SURIHVLRQDOHV� SUHVHQWHQ� SHUILOHV� GH� LQGLFDGRUHV�VLQWRPDWROyJLFRV�GH�HVWUpV�GLVWLQWRV��

�
� 6t���

� 6t���

� 6t���

� 1R�� DXQTXH� ODV� GLIHUHQFLDV� QR� VRQ�VLJQLILFDWLYDV���
� 6t���
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2%-(7,92�(63(&Ë),&2���
(V�GH�HVSHUDU�TXH��

�����&RQIRUPH�VH�DXPHQWH�HQ�HGDG��VH�REWHQJDQ�SXQWXDFLRQHV�PiV�EDMDV�HQ�HO�³FRUH�RI�EXUQRXW´�\ HQ�ORV�LQGLFDGRUHV�VLQWRPDWROyJLFRV�GH�HVWUpV��
����� /DV� PXMHUHV� SUHVHQWHQ� SXQWXDFLRQHV� PiV�HOHYDGDV� HQ� HO� ³FRUH� RI� EXUQRXW´� \� HQ� ORV�VtQWRPDV� R� UHDFFLRQHV� GH� HVWUpV� TXH� ORV�KRPEUHV��
����� /RV� VROWHURV� REWHQJDQ� SXQWXDFLRQHV� PiV�HOHYDGDV�HQ�HVWDV�YDULDEOHV�TXH�ORV�FDVDGRV�R�ORV�TXH�YLYHQ�HQ�SDUHMD��
����� /RV� TXH� WLHQHQ� KLMRV� H[SHULPHQWHQ� PHQRV�VHQWLPLHQWRV� GH� FDQVDQFLR� HPRFLRQDO� \�GHVSHUVRQDOL]DFLyQ� \� PDQLILHVWHQ� PHQRV�UHDFFLRQHV�GH�HVWUpV�TXH�ORV�TXH�QR�WLHQHQ��
����� /RV� TXH� YLYHQ� FRQ� VXV� KLMRV� WDPELpQ�SUHVHQWHQ� SXQWXDFLRQHV� PiV� EDMDV� HQ� ODV�GLPHQVLRQHV� GHO� ³FRUH� RI� EXUQRXW´� \� HQ� ORV�VtQWRPDV� GH� HVWUpV�� FRQ� UHVSHFWR� D� ORV� TXH� QR�YLYHQ�FRQ�HOORV��
����� /RV� SURIHVLRQDOHV� FRQ� PiV� DxRV� GH�H[SHULHQFLD� LQIRUPHQ� H[SHULPHQWDU� PHQRV�FDQVDQFLR� HPRFLRQDO�� GHVSHUVRQDOL]DFLyQ� \�UHDFFLRQHV�GH� HVWUpV�TXH� ORV� TXH� WLHQHQ�PHQRV�H[SHULHQFLD��
����� /RV� TXH� WLHQHQ� FRQWUDWR� HYHQWXDO� DOFDQFHQ�QLYHOHV� PiV� HOHYDGRV� HQ� ODV� GLPHQVLRQHV� GHO�³FRUH� RI� EXUQRXW´� \� SUHVHQWHQ� PDQLIHVWDFLRQHV�GH� HVWUpV� PiV� LQWHQVDV� TXH� ORV� TXH� VRQ�IXQFLRQDULRV��
����� /RV� QLYHOHV� GH� ³FRUH� RI� EXUQRXW´� \� OD�SUHVHQFLD� GH� VtQWRPDV� GH� HVWUpV� VHDQ� GLVWLQWRV�HQ�IXQFLyQ�GHO�&DPSXV�8QLYHUVLWDULR��
�

� 6t���

� 6t��GH�IRUPD�SDUFLDO���

� 1R���

� 1R���

� 1R���

� 1R���

� 1R���

� 1R���
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2%-(7,92�(63(&Ë),&2���
&RQ�UHVSHFWR�DO�PRGHOR�HVWUXFWXUDO�SURSXHVWR�HV�GH�HVSHUDU�TXH��
�(IHFWRV�GLUHFWRV�;�VREUH�<��

����� /RV� IDFWRUHV� RUJDQL]DFLRQDOHV� SHUFLELGRV�FRPR� HVWUHVDQWHV� HMHU]DQ� XQ� HIHFWR� GLUHFWR� \�SRVLWLYR�VREUH�OD�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO�GHO�³FRUH�RI�EXUQRXW´��HVWR�HV��TXH�D�PiV�HVWUpV�SURGXFLGR� SRU� ODV� FRQGLFLRQHV� GH� WUDEDMR� PiV�QLYHOHV�GH�DJRWDPLHQWR�HPRFLRQDO��
����� /D� VREUHFDUJD� ODERUDO� VH� SUHVHQWH� FRPR� HO�DQWHFHGHQWH� PiV� VLJQLILFDWLYR� GH� OD� GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��
����� /D� DPELJ�HGDG� GH� URO� DIHFWH� GH� IRUPD�GLUHFWD� \� QHJDWLYD� D� OD� GLPHQVLyQ� UHDOL]DFLyQ�SHUVRQDO�GHO�VtQGURPH�GH�EXUQRXW��
����� 'LFKRV� IDFWRUHV� LQIOX\DQ� HQ� ORV� QLYHOHV� GH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�GH�IRUPD�GLUHFWD�\ QHJDWLYD��
�(IHFWRV�GLUHFWRV�<�VREUH�<��
�����/D�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�DIHFWH�GH�IRUPD�GLUHFWD�\�QHJDWLYD�D� ODV�GLPHQVLRQHV�TXH�FRPSRQHQ� HO� ³FRUH� RI� EXUQRXW´�� GH� WDO� PRGR��TXH� DTXHOORV� SURIHVLRQDOHV� TXH� H[SHULPHQWHQ�PD\RUHV� VHQWLPLHQWRV� GH� FRPSHWHQFLD�SUHVHQWDUiQ� PHQRUHV� QLYHOHV� GH� FDQVDQFLR�HPRFLRQDO�\�GHVSHUVRQDOL]DFLyQ��
����� ([LVWD� XQD� UHODFLyQ� GLUHFWD� \� SRVLWLYD� HQWUH�ORV� VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUVRQDO�SHUFLELGD�\�OD�GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�HQ�HO� WUDEDMR�� VLHQGR� SUHYLVLEOH� TXH� D� PiV�VHQWLPLHQWRV� GH� FRPSHWHQFLD� SHUFLELGD� PiV�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��
����� ([LVWD� XQ� HIHFWR� GLUHFWR� \� SRVLWLYR� GH� OD�GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO� VREUH� OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ��'H�WDO�PRGR�TXH��D PD\RU� FDQVDQFLR� HPRFLRQDO� PD\RU�

�

� 6t��GH�IRUPD�SDUFLDO��6yOR�SDUD�ORV�IDFWRUHV�VREUHFDUJD�� FRQIOLFWR� GH� URO� \�VXSHUHVSHFLDOL]DFLyQ���

� 6t���

� 1R���

� 6t��GH�IRUPD�SDUFLDO��6yOR�SDUD�ORV�IDFWRUHV�VREUHFDUJD� \� DPELJ�HGDG� GH� URO� \�� HQ� HO�FDVR� GHO� 3$6�� DGHPiV�� HO� IDFWRU� IDOWD� GH�UHFXUVRV���

� 6t��GH�IRUPD�SDUFLDO��VyOR�SDUD�HO�FDVR�GH�OD�GHVSHUVRQDOL]DFLyQ���

� 6t���

� 6t���
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GHVSHUVRQDOL]DFLyQ��
�����6H�SURGX]FD�XQ�HIHFWR�GLUHFWR�\�QHJDWLYR�GH�OD� GLPHQVLyQ� UHDOL]DFLyQ� SHUVRQDO� VREUH� OD�GLPHQVLyQ� GHVSHUVRQDOL]DFLyQ�� GH� PRGR� TXH�� D�PiV�UHDOL]DFLyQ�SHUVRQDO�PHQRV�VHQWLPLHQWRV�GH�GHVSHUVRQDOL]DFLyQ��
�����/D�GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��GHO�³FRUH�RI�EXUQRXW´��DIHFWH�GH�IRUPD�GLUHFWD�\�SRVLWLYD�D�OD� SUHVHQFLD�GH� LQGLFDGRUHV� VLQWRPDWROyJLFRV�GH�HVWUpV��(VWR�HV��D�PiV�FDQVDQFLR�HPRFLRQDO�PiV�LQGLFDGRUHV�VLQWRPDWROyJLFRV�GH�HVWUpV��
�(IHFWRV�LQGLUHFWRV�GH�;�VREUH�<��
������ /RV� IDFWRUHV� RUJDQL]DFLRQDOHV� SHUFLELGRV�FRPR�HVWUHVDQWHV�HMHU]DQ�XQ�HIHFWR� LQGLUHFWR��D�WUDYpV� GH� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO��VREUH� OD�GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI� EXUQRXW´�� 'H� WDO� PRGR�� TXH� D� PiV� HVWUpV�SURYRFDGR� SRU� ODV� FRQGLFLRQHV� GH� WUDEDMR��PiV�VHQWLPLHQWRV�GH�DJRWDPLHQWR�HPRFLRQDO�\�FXDQWR�PD\RU� VHDQ� pVWRV� PD\RUHV� VHUiQ� ORV�VHQWLPLHQWRV�GH�GHVSHUVRQDOL]DFLyQ��
������/RV�IDFWRUHV�RUJDQL]DFLRQDOHV�R�FRQGLFLRQHV�GH�WUDEDMR�VH�UHODFLRQHQ�FRQ�OD�YDULDEOH�VtQWRPDV�GH� HVWUpV� GH�PRGR� LQGLUHFWR�� HVWDQGR�PHGLDGD�HVWD� UHODFLyQ� SRU� OD� GLPHQVLyQ� FDQVDQFLR�HPRFLRQDO��
������ /D� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� HMHU]D�XQ� SDSHO� PHGLDGRU� HQ� OD� UHODFLyQ� HQWUH�FRQGLFLRQHV� GH� WUDEDMR� HVWUHVDQWHV� \� ELHQHVWDU�SVLFROyJLFR�� (V� GHFLU�� TXH� GLFKDV� FRQGLFLRQHV�LQIOX\DQ�HQ�ODV�GLPHQVLRQHV�GHO�³FRUH�RI�EXUQRXW´�\ VtQWRPDV� GH� HVWUpV� GH� ORV� WUDEDMDGRUHV�� GH�IRUPD� LQGLUHFWD�� D� WUDYpV� GH� OD� FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��
������/D�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�PHGLH��WDPELpQ��OD�UHODFLyQ�HQWUH�FRQGLFLRQHV�GH�WUDEDMR�HVWUHVDQWHV� \� OD� UHDOL]DFLyQ� SHUVRQDO� HQ� HO�WUDEDMR��
�

� 6t�� GH� IRUPD�SDUFLDO��6yOR� HQ� HO� FDVR� GHO�3',���

� 6t���

� 6t��GH�IRUPD�SDUFLDO��VyOR�HQ�HO�FDVR�GH�OD�VREUHFDUJD� ODERUDO�� HO� FRQIOLFWR� GH� URO� \� OD�VXSHUHVSHFLDOL]DFLyQ���

� 6t��GH�IRUPD�SDUFLDO��VyOR�HQ�HO�FDVR�GH�ORV�IDFWRUHV� VREUHFDUJD�� FRQIOLFWR� GH� URO� \�VXSHUHVSHFLDOL]DFLyQ���

� 6t��GH�IRUPD�SDUFLDO��VyOR�SDUD�OD�UHODFLyQ�HVWDEOHFLGD�HQWUH�VREUHFDUJD�\�DPELJ�HGDG�GH�URO��HQ�HO�FDVR�GHO�3',��\�VREUHFDUJD��HQ�HO� GHO� 3$6�� FRQ� OD� GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ�GHO�³FRUH�RI�EXUQRXW´���

� 6t��GH�IRUPD�SDUFLDO��6yOR�SDUD�HO�HIHFWR�GH�ORV� IDFWRUHV� VREUHFDUJD� \� DPELJ�HGDG� GH�URO�� HQ� HO� FDVR� GHO� 3',�� \� GHO� IDFWRU�VREUHFDUJD�� HQ� HO� GHO� 3$6�� VREUH� GLFKD�GLPHQVLyQ���
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�(IHFWRV�LQGLUHFWRV�GH�<�VREUH�<��
������ /D� FRPSHWHQFLD�SHUVRQDO� SHUFLELGD� LQIOX\D�GH� IRUPD� LQGLUHFWD�� D� WUDYpV� GH� OD� GLPHQVLyQ�FDQVDQFLR� HPRFLRQDO�� HQ� OD� GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ� GHO� ³FRUH� RI� EXUQRXW´��RFXUULHQGR� TXH� D� PiV� VHQWLPLHQWRV� GH�FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� PHQRV�VHQWLPLHQWRV� GH� FDQVDQFLR� HPRFLRQDO�� \� D� PiV�VHQWLPLHQWRV� GH� FDQVDQFLR� HPRFLRQDO� PiV�GHVSHUVRQDOL]DFLyQ��
������ /D� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� HMHU]D�XQ� HIHFWR� LQGLUHFWR� VREUH� OD� GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ� GHO� ³FRUH� RI� EXUQRXW´�� D�WUDYpV� GH� ORV� VHQWLPLHQWRV� GH� UHDOL]DFLyQ� HQ� HO�WUDEDMR�� 'H�PRGR� TXH�� D� PiV� VHQWLPLHQWRV� GH�FRPSHWHQFLD�SHUVRQDO�SHUFLELGD�PD\RUHV�QLYHOHV�GH�UHDOL]DFLyQ�SHUVRQDO�\��D�PiV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ� SHUVRQDO� PHQRV� VHQWLPLHQWRV� GH�GHVSHUVRQDOL]DFLyQ��
������ /D� FRPSHWHQFLD� SHUVRQDO� SHUFLELGD� DIHFWH�GH� IRUPD� LQGLUHFWD�� D� WUDYpV� GH� OD� GLPHQVLyQ�FDQVDQFLR�HPRFLRQDO��D�OD�DSDULFLyQ�GH�VtQWRPDV�GH�HVWUpV��GH�IRUPD�TXH�D�PiV�VHQWLPLHQWRV�GH�FRPSHWHQFLD��PHQRV� VHQWLPLHQWRV� GH� FDQVDQFLR�HPRFLRQDO�� \� D� PiV� VHQWLPLHQWRV� GH� FDQVDQFLR�HPRFLRQDO�PiV�VtQWRPDV�GH�HVWUpV��
�3DUD�WRGRV�ORV�HIHFWRV��
������ $GHPiV�� VH� HVSHUD� TXH� GLFKRV� HIHFWRV�DSDUH]FDQ� HQ� DPERV� FROHFWLYRV� �3',� \� 3$6��DXQTXH�FRQ�GLVWLQWR�SHVR�R�YDORU��
�

� 1R���

� 6t��GH�IRUPD�SDUFLDO��6yOR�HQ�HO�PRGHOR�GHO�3',���

� 1R���

� 6t�� GH� IRUPD� SDUFLDO�� 6H� KDOODQ� GLVWLQWRV�HIHFWRV� SDUD� ORV� GRV� PRGHORV� SHUR� HQ� HO�PRGHOR�GHO�3',��HO� IDFWRU� IDOWD�GH�UHFXUVRV�WXYR� TXH� HOLPLQDUVH� SRU� QR� SUHVHQWDU�HIHFWRV� VLJQLILFDWLYRV� \�� HQ� HO� PRGHOR� GHO�3$6��QR�VH�KDOOy�HO�HIHFWR�GH� OD�GLPHQVLyQ�UHDOL]DFLyQ� SHUVRQDO� VREUH� OD� GLPHQVLyQ�GHVSHUVRQDOL]DFLyQ���
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���

3RU� WDQWR�� GH� IRUPD� JOREDO�� SRGHPRV� HVWDEOHFHU� ODV� VLJXLHQWHV�
FRQFOXVLRQHV��

6REUH�OD�SUHYDOHQFLD GHO�³FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV��
�� /D� SUHYDOHQFLD� GHO� ³FRUH� RI� EXUQRXW´� HQ� HO� SHUVRQDO� GH� OD�

8QLYHUVLGDG� GH� 6HYLOOD� HV� HOHYDGD�� DXQTXH� DOJR� LQIHULRU� D� OD�
LQIRUPDGD� HQ� RWURV� HVWXGLRV� UHDOL]DGRV� HQ� QXHVWUR� SDtV� HQ� HO�
VHFWRU�XQLYHUVLWDULR��

�� &XDQGR� FRQVLGHUDPRV� ODV� GLPHQVLRQHV� FDQVDQFLR� HPRFLRQDO� \�
GHVSHUVRQDOL]DFLyQ�� GH� IRUPD� LQGHSHQGLHQWH�� ORV� GDWRV�
REWHQLGRV�VREUH�SUHYDOHQFLD�DXPHQWDQ��GH�IRUPD�FRQVLGHUDEOH��
OOHJDQGR� D� VXSHUDU� ODV� DSRUWDGDV� HQ� ORV� GLVWLQWRV� HVWXGLRV�
UHDOL]DGRV� \� VLHQGR�PiV� HOHYDGRV� HQ� HO� FDVR� GH� OD� GLPHQVLyQ�
FDQVDQFLR�HPRFLRQDO��

�� /D�SUHYDOHQFLD�GH� ORV�VtQWRPDV�GH�HVWUpV�HQ�HVWD�SREODFLyQ�HV�
WDPELpQ�PX\�HOHYDGD�\�VXSHULRU�D�OD�UHJLVWUDGD�HQ�OD�SREODFLyQ�
WUDEDMDGRUD�HQ�JHQHUDO��

�� /RV� VtQWRPDV� GH� HVWUpV� TXH� FRQIRUPDQ� HO� SHUILO� DJXGR�
SUHVHQWDGR� SRU� HO� 3',� VRQ�� HQ� VX� PD\RUtD�� GH� FDUiFWHU�
HPRFLRQDO�\�FRJQLWLYR��PLHQWUDV�TXH�ORV�TXH�FDUDFWHUL]DQ�D�HVWH�
SHUILO��HQ�HO�JUXSR�GHO�3$6��VRQ�GH�WLSR�HPRFLRQDO�\�ILVLROyJLFR���

�� (V�HO�3HUVRQDO�GH�$GPLQLVWUDFLyQ�\�6HUYLFLRV�GH� OD�8QLYHUVLGDG�
GH� 6HYLOOD� HO� TXH� SDUHFH� HVWDU� PiV� DIHFWDGR� SRU� HO� ³FRUH� RI�
EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV��

6REUH�OD�LQIOXHQFLD�GH�ORV�IDFWRUHV�VRFLRGHPRJUiILFRV�\�ODERUDOHV HQ�HO�
³FRUH�RI�EXUQRXW´�\�VtQWRPDV�GH�HVWUpV��
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���

�� /D� HGDG� GH� ORV� SDUWLFLSDQWHV� LQIOX\H� HQ� ODV� SXQWXDFLRQHV�
REWHQLGDV� HQ� HO� ³FRUH� RI� EXUQRXW´� \� ORV� VtQWRPDV� GH� HVWUpV��
VLHQGR�pVWDV�LQIHULRUHV�FRQIRUPH�VH�DXPHQWD�HQ�HGDG��

�� 'H�LJXDO�PRGR��ODV�SXQWXDFLRQHV�REWHQLGDV�HQ�ORV�VtQWRPDV�GH�
HVWUpV� GHSHQGHQ� GHO� VH[R� GH� ORV� SDUWLFLSDQWHV�� VLHQGR� ODV�
PXMHUHV�ODV�TXH�PDQLILHVWDQ�SXQWXDFLRQHV�PiV�HOHYDGDV��

6REUH� HO� PRGHOR� HVWUXFWXUDO GHO� HIHFWR� PHGLDGRU� GH� OD� FRPSHWHQFLD�
SHUVRQDO� SHUFLELGD� HQ� OD� DSDULFLyQ� GHO� VtQGURPH� GH� EXUQRXW� \� ORV�
VtQWRPDV�GH�HVWUpV��

�� 7DQWR�HQ�HO�3',�FRPR�HQ�HO�3$6��HO� IDFWRU� ODERUDO�TXH�SDUHFH�
HVWDU� HMHUFLHQGR� XQ� PD\RU� HIHFWR� VREUH� ODV� GLPHQVLRQHV� GHO�
VtQGURPH� GH� EXUQRXW� \� ODV� PDQLIHVWDFLRQHV� GH� VtQWRPDV� GH�
HVWUpV�HV�OD�VREUHFDUJD�ODERUDO��

�� /D�LPSRUWDQFLD�GH�FRQVLGHUDU��HQ�DPERV�FROHFWLYRV��ORV�HIHFWRV�
GH� PHGLDFLyQ� QR� VyOR� GH� OD� YDULDEOH� FRPSHWHQFLD� SHUVRQDO�
SHUFLELGD�� VLQR� WDPELpQ� GH� OD� GLPHQVLyQ� FDQVDQFLR� HPRFLRQDO�
HQ� HO� GHVDUUROOR� GH� ORV� VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ� \�
UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��

�� /D�FRPSHWHQFLD�SHUVRQDO�YD�D�DFWXDU�FRPR�YDULDEOH�LQKLELGRUD�
R DPRUWLJXDGRUD� GH� ORV� HIHFWRV� QHJDWLYRV� TXH� ORV� IDFWRUHV�
HVWUHVDQWHV� HMHUFHQ� VREUH� GLFKRV� VHQWLPLHQWRV�� GLVPLQX\HQGR�
ORV� VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ� \� DXPHQWDGR� ORV�
VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��

�� (O�DJRWDPLHQWR�HPRFLRQDO�� VLQ�HPEDUJR�� GHVHPSHxD�XQ�SDSHO�
IXQGDPHQWDO� FRPR� YDULDEOH� PHGLDGRUD� HQ� OD� DSDULFLyQ� GH� ORV�
VHQWLPLHQWRV� GH� GHVSHUVRQDOL]DFLyQ� SHUR�� D� GLIHUHQFLD� GH� OD�



(VWXGLR�HPStULFR��&RQFOXVLRQHV�\�SURSXHVWDV�GH�DFWXDFLyQ�

���

FRPSHWHQFLD�SHUVRQDO�SHUFLELGD��DFW~D� IDFLOLWDQGR�HO�GHVDUUROOR�
GH� GLFKRV� VHQWLPLHQWRV�� $GHPiV�� GLFKD� GLPHQVLyQ� LQIOX\H�
WDPELpQ� IDFLOLWDQGR� HO� HIHFWR� QHJDWLYR� GH� ORV� IDFWRUHV�
HVWUHVDQWHV�VREUH�ORV�VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�
WUDEDMR��GLVPLQX\pQGRORV��

�� (Q�HO�PRGHOR�GHO�3',��WDPELpQ�GHVWDFD�HO�HIHFWR�PHGLDGRU�GH�OD�
GLPHQVLyQ�UHDOL]DFLyQ�SHUVRQDO�HQ�OD�DSDULFLyQ�GH�VHQWLPLHQWRV�
GH�GHVSHUVRQDOL]DFLyQ��GLVPLQX\HQGR�HO�HIHFWR�QHJDWLYR�GH�TXH�
ORV�IDFWRUHV�HVWUHVDQWHV�HMHUFHQ�VREUH�GLFKRV�VHQWLPLHQWRV��

�� 0LHQWUDV� TXH� HQ� HO� PRGHOR� GHO� 3',� ORV� HIHFWRV� LQKLELGRUHV� R�
DPRUWLJXDGRUHV� GH� ORV� VXFHVRV� HVWUHVDQWHV� SUHVHQWDQ� PD\RU�
SHVR��HQ�HO�GHO�3$6��OR�SUHVHQWDQ�ORV�HIHFWRV�IDFLOLWDGRUHV��

�� 3RU�WDQWR��HQ�HO�PRGHOR�REWHQLGR�SDUD�HO�3',�FREUD�PiV�IXHU]D�
ORV�FRPSRQHQWHV�FRJQLWLYR�DSWLWXGLQDOHV�\��HQ�HO�GHO�3$6��ORV�GH�
FDUiFWHU�HPRFLRQDO��

�
)XWXUDV�SURSXHVWDV�GH�DFWXDFLyQ�
/RV� UHVXOWDGRV� REWHQLGRV� HQ� OD� SUHVHQWH� LQYHVWLJDFLyQ� SXHGHQ� WHQHU�
LPSRUWDQWHV� LPSOLFDFLRQHV� SUiFWLFDV� GH� FDUD� D� OD� FRPSUHVLyQ� \�
DERUGDMH�GH� OD�H[SHULHQFLD�GH�HVWUpV�\�HO�GHVDUUROOR�GHO� VtQGURPH�GH�
EXUQRXW�\�OD�VLQWRPDWRORJtD�GH�HVWUpV��GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�
GH�6HYLOOD��HQ�WUHV�iUHDV��OD�SUHYHQFLyQ��HO�WUDWDPLHQWR�\�HO�SURQyVWLFR���
$ QXHVWUR�SDUHFHU��\�FRLQFLGLHQGR�FRQ� OD�PD\RUtD�GH� ORV�DXWRUHV�TXH�
KDQ�LQYHVWLJDGR�\�WUDEDMDGR�HQ�HVWD�iUHD�GH�DFWXDFLyQ��OD�LQWHUYHQFLyQ�
GHEHUtD� UHFRJHU� DFWXDFLRQHV� TXH� DEDUFDUDQ�� D� VX� YH]�� WUHV� QLYHOHV��
RUJDQL]DFLRQDO��VRFLDO�H�LQGLYLGXDO��
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3DUD�HOOR��VH�SURSRQH�OD�FUHDFLyQ�GH�HTXLSRV�GH�WUDEDMR�FRQIRUPDGRV�
SRU�ORV�PLHPEURV�GH�FDGD�8QLGDG��'HSDUWDPHQWR�R�6HUYLFLR��HQ�FDGD�
XQR� GH� ORV� &HQWURV�� )DFXOWDGHV� \� (VFXHODV� TXH� FRQIRUPDQ� OD�
8QLYHUVLGDG� GH� 6HYLOOD�� \� TXH� HVWpQ� WXWRUL]DGRV� SRU� XQ� H[SHUWR� HQ�
SVLFRVRFLRORJtD�DSOLFDGD�D�OD�SUHYHQFLyQ���
5HVSHFWR�D� ODV� DFFLRQHV�GH� FDUiFWHU� RUJDQL]DFLRQDO� \� VRFLDO� HQ� FDGD�
XQR�GH�HVWRV�HTXLSRV�VH�WUDEDMDUtD�VREUH�ORV�VLJXLHQWHV�SXQWRV��

• 'LVHxR�GH� OR�TXH�VHUtD�XQ�HTXLSR�GH�WUDEDMR� LGHDO��DSOLFDEOH�D�
WRGRV�ORV�PLHPEURV�GH�VX�8QLGDG��'HSDUWDPHQWR�R�6HUYLFLR��

• 9DORUDFLyQ� GHO� HTXLSR� GH� WUDEDMR� H[LVWHQWH�� UHVSHFWR� D� VX�
RUJDQL]DFLyQ� \� HIHFWLYLGDG�� FRQ� UHODFLyQ� DO� HTXLSR� GH� WUDEDMR�
LGHDO�GLVHxDGR��

• 3URSXHVWDV�GH� DOWHUQDWLYDV�GH�PHMRUD�HQFDPLQDGDV�D� DOFDQ]DU�
HO�HTXLSR�GH�WUDEDMR�LGHDO��

• 3ODQ�GH�DFFLyQ�SDUD�OD�FRQVWUXFFLyQ�GHO�HTXLSR�GH�WUDEDMR�TXH�
KDQ�FRQVLGHUDGR�FRPR�PiV�ySWLPR��

(V� GHFLU�� ORV� UHVXOWDGRV� REWHQLGRV� HQ� QXHVWUR� HVWXGLR� KDQ� GH�
FRQVLGHUDUVH�FRPR�XQ�SXQWR�GH�SDUWLGD�TXH�QRV�RULHQWH�KDFLD�GyQGH�
GHEHPRV� HQFDPLQDU� ODV� SURSXHVWDV� GH� LQWHUYHQFLyQ�� OR� FXDO� \D� HV�
PXFKR�� 6LQ� HPEDUJR�� FUHHPRV� TXH� XQD� SDUWH� LPSRUWDQWH� GH� OD�
LQWHUYHQFLyQ� HV� FRPSOHPHQWDU� OD� LQIRUPDFLyQ� REWHQLGD� FRQ�
LQIRUPDFLyQ� GH� WLSR� FXDOLWDWLYD�� SURFHGHQWH� GH� FDGD� XQR� GH� HVWRV�
HTXLSRV�GH�WUDEDMR��
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/RV� UHVXOWDGRV� LQIRUPDGRV� HQ� HVWD� LQYHVWLJDFLyQ�� DGYLHUWHQ� TXH� ODV�
FRQGLFLRQHV� ODERUDOHV� TXH� SDUHFHQ� FRQWULEXLU�� GH� IRUPD� SULQFLSDO�� DO�
LQLFLR�GHO�VtQGURPH�\�D� OD�DSDULFLyQ�GH�VLQWRPDWRORJtD�GH�HVWUpV�VRQ��
(Q� HO� FDVR� GHO� 3',�� OD� VREUHFDUJD� ODERUDO� \�� HQ� HO� GHO� 3$6�� OD�
VREUHFDUJD�ODERUDO�\�HO�FRQIOLFWR�GH�URO��3RU�HOOR��UHVXOWD�FRQYHQLHQWH�OD�
SXHVWD� HQ� PDUFKD� GH� HVWUDWHJLDV� GH� LQWHUYHQFLyQ� GHVWLQDGDV� D� OD�
SUHYHQFLyQ� GHO� HVWUpV� SURGXFLGR� SRU� GLFKDV� FRQGLFLRQHV� \� D� OD�
HUUDGLFDFLyQ� GHO� PLVPR�� 1R� REVWDQWH�� QR� GHEHPRV� GHVHVWLPDU� OD�
FRQWULEXFLyQ�� TXH� DO� GHVDUUROOR� GHO� VtQGURPH�� KDFHQ� ORV� UHVWDQWHV�
IDFWRUHV�HYDOXDGRV��SRU� OR�TXH� WDPELpQ�VH�KD�GH�SUHVWDU�DWHQFLyQ�DO�
GHVDUUROOR�GH�DFWXDFLRQHV�TXH�PLQLPLFHQ�HO�LPSDFWR�GH�GLFKRV�IDFWRUHV�
VREUH�HO�ELHQHVWDU�GHO�SHUVRQDO�TXH�WUDEDMD�HQ�HVWD�8QLYHUVLGDG��
3RU� RWUR� ODGR�� GHEHPRV� FRQVLGHUDU� ORV� KDOOD]JRV� REWHQLGRV� FRQ�
UHODFLyQ� D� ODV� YDULDEOHV� VRFLRGHPRJUiILFDV� HGDG� \� VH[R��5HFRUGHPRV�
TXH� ORV� WUDEDMDGRUHV� GH� PHQRU� HGDG� VRQ� ORV� TXH� SUHVHQWDEDQ�
SXQWXDFLRQHV� PiV� HOHYDGDV� HQ� HO� ³FRUH� RI� EXUQRXW´� \� VtQWRPDV� GH�
HVWUpV�� \� TXH� HVWRV� ~OWLPRV� WDPELpQ� HUDQ� PiV� IUHFXHQWHV� HQWUH� OD�
SREODFLyQ�IHPHQLQD��
$WHQGLHQGR� D� OR� FRPHQWDGR� KDVWD� HO� PRPHQWR�� FUHHPRV� TXH� ODV�
DFFLRQHV� FHQWUDGDV� HQ� OD� RUJDQL]DFLyQ� GHO� WUDEDMR�� TXH� GHEHUtDQ�
OOHYDUVH�D�FDER�SDUD�FDGD�XQR�GH�ORV�FROHFWLYRV�HYDOXDGRV�KDEUtDQ�GH�
DERUGDU��DGHPiV��ORV�SXQWRV�TXH�SDVDPRV�D�VHxDODU�D�FRQWLQXDFLyQ���
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(Q�WpUPLQRV�JHQHUDOHV��
• (ODERUDU� SODQHV�GH� FDUUHUD��HVWR�HV��RIUHFHU� GLVWLQWRV� LWLQHUDULRV�\�

GLUHFFLRQHV� GH� FDUUHUD� HVSHFtILFDV� D� FDGD� JUXSR� SURIHVLRQDO� \�
SURSRUFLRQDUOHV�IRUPDV�GH�UHVROYHU�ORV�FRQIOLFWRV�HQWUH�ODV�GLVWLQWDV�
RSFLRQHV�\�WUD\HFWRULDV��

• $SOLFDU� WpFQLFDV� GH� DQiOLVLV� GH� UROHV� TXH� SHUPLWDQ� FODULILFDU� ODV�
H[SHFWDWLYDV�TXH�SRVHHQ�VREUH�HO�WUDEDMR�TXH�KDQ�GH�GHVHPSHxDU��

• $GLHVWUDU�DO�SHUVRQDO�HQ�WpFQLFDV�GH�OD�RUJDQL]DFLyQ�GHO�HVSDFLR�GH�
WUDEDMR��

• )RUPDU�\�DVHVRUDU�HQ�WpFQLFDV�GH�JHVWLyQ�GHO�WLHPSR��
• (ODERUDU� VLVWHPDV� GH� FRPXQLFDFLyQ� KRUL]RQWDO� \� YHUWLFDO� TXH�

SHUPLWDQ�DJLOL]DU�HO�WUDEDMR��
• ,QFUHPHQWDU� HO� DSR\R� PDWHULDO� \� ILQDQFLHUR� D� DTXHOODV� LQLFLDWLYDV�

TXH� IDFLOLWHQ� OD� DGDSWDFLyQ� D� ORV� FDPELRV� H[SHULPHQWDGRV� HQ� HO�
VLVWHPD�XQLYHUVLWDULR�HQ�ORV�~OWLPRV�DxRV��

• $XPHQWDU� OD� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV� HQ� OD� WRPD� GH�
GHFLVLRQHV�VREUH�DVSHFWRV�UHODWLYRV�D�ODV�SURSLDV�WDUHDV��

• (VWDEOHFHU� VLVWHPDV� GH� WUDEDMR� TXH� SHUPLWDQ� FRPSDWLELOL]DU� OD�
UHDOL]DFLyQ�GHO�WUDEDMR�TXH�VH�KD�GH�UHDOL]DU�FRQ�HO�UHFLFODMH�HQ�ODV�
QXHYDV�FRPSHWHQFLDV��TXH�KDQ�GH�GHVDUUROODU��FRPR�FRQVHFXHQFLD�
GH�ORV�FDPELRV�TXH�VH�HVWiQ�DFRQWHFLHQGR��
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• )DFLOLWDU� UHFXUVRV� TXH� SXHGDQ� D\XGDU� D� FRQFLOLDU� OD� YLGD� ODERUDO��
IDPLOLDU�\�VRFLDO��

(Q�HO�FDVR�GHO�3',��
• )RPHQWDU�SURJUDPDV�GH�LQFRUSRUDFLyQ�D�OD�IXQFLyQ�GRFHQWH�FRQ�HO�

DSR\R�\�WXWHODMH�GH�SURIHVRUHV�H[SHULPHQWDGRV��
• 5HYLVDU� ODV� SUiFWLFDV� \� SURFHGLPLHQWRV� EXURFUiWLFRV� \�

DGPLQLVWUDWLYRV�� UHODFLRQDGRV� FRQ�HO� GHVDUUROOR� \� HYDOXDFLyQ� GH� OD�
DFWLYLGDG� GRFHQWH� H� LQYHVWLJDGRUD� FRQ� HO� ILQ� GH� UHGXFLUORV� \�
VLPSOLILFDUORV��

• ,PSOHPHQWDU�HTXLSRV�GH�DSR\R�D�OD�GRFHQFLD�H�LQYHVWLJDFLyQ��TXH�
HVWpQ� FRQIRUPDGRV�� SRU� HMHPSOR�� SRU� DQDOLVWDV�� WUDGXFWRUHV��
GLVHxDGRUHV�JUiILFRV��HQWUH�RWURV��

• (VWDEOHFHU�XQ�VLVWHPD�GH�KRUDULRV�GH�WUDEDMR�TXH�FRQVLGHUH� WDQWR�
OD� DFWLYLGDG� GRFHQWH� FRPR� OD� LQYHVWLJDGRUD� \� TXH� SHUPLWD� DO�
GRFHQWH� QR� WHQHU� TXH� HVWDU� HQ� HO� OXJDU� GH� WUDEDMR�PiV� GH� RFKR�
KRUDV��DVt�FRPR�TXH�HO�WLHPSR�GH�GHVFDQVR�HQWUH�GRV�MRUQDGDV�GH�
WUDEDMR�QR�VHD�LQIHULRU�D�GRFH�KRUDV��

• )RPHQWDU� OD� FRODERUDFLyQ� \� HO� WUDEDMR� HQ� HTXLSR�� TXH� SHUPLWD� HO�
LQWHUFDPELR� GH� LQIRUPDFLyQ� \� GH� FRQRFLPLHQWRV�� DVt� FRPR� OD�
PHMRUD�GHO�FOLPD�ODERUDO��

• $UWLFXODU� VLVWHPDV� TXH� OHV� SHUPLWDQ� FRQVHJXLU� XQD� PD\RU�
HVWDELOLGDG�HQ�HO�HPSOHR��
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(Q�HO�FDVR�GHO�3$6��
• ,QFUHPHQWDU� OD� LQIOXHQFLD� GHO� WUDEDMDGRU� HQ� ODV� GHFLVLRQHV� GH� VX�

HTXLSR�R�XQLGDG��
• ,QVWDXUDU� SURJUDPDV� GH� UHWURLQIRUPDFLyQ� TXH� FRQVLGHUHQ� OD�

LQIRUPDFLyQ� SURFHGHQWH� GH� ORV� FOLHQWHV�� ORV� FRPSDxHURV�� ORV�
VXSHUYLVRUHV�\�GH�ODV�SHUVRQDV�D�ODV�TXH�VH�VXSHUYLVD��

• 5HGHILQLU� ORV�SXHVWRV�GH�WUDEDMR��GH� WDO�PRGR�TXH�VX�GHVHPSHxR�
VXSRQJD�SRQHU�HQ�MXHJR�XQD�PD\RU�YDULHGDG�GH�KDELOLGDGHV��

• $WULEXLU�D�ODV�WDUHDV�XQ�VLJQLILFDGR�UHVSHFWR�GH�VX�ILQ�~OWLPR��
• )RPHQWDU�OD�GLUHFFLyQ�R�JHVWLyQ�SRU�REMHWLYRV��\D�TXH�HVWR�SHUPLWH�

FODULILFDU� ODV� UHVSRQVDELOLGDGHV�� SURSRUFLRQDU� UHWURDOLPHQWDFLyQ�
DGHFXDGD�DFHUFD�GHO�GHVHPSHxR��FODULILFDU�H[SHFWDWLYDV��UHGXFLU�HO�
DEXUULPLHQWR�\�DXPHQWDU�OD�FRQILDQ]D�GHO�WUDEDMDGRU�HQ�Vt�PLVPR��

• 'RWDUOHV� GH� ORV� UHFXUVRV�QHFHVDULRV� SDUD�SRGHU� UHDOL]DU� GH� IRUPD�
UiSLGD�\�HILFD]�VX�WUDEDMR��

• (Q� HO� FDVR� GH� OD� H[LVWHQFLD� GH� WXUQRV�� DUWLFXODU� VLVWHPDV� TXH�
SHUPLWDQ� XQD� PHMRUD� HQ� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� HO�
SHUVRQDO�SHUWHQHFLHQWH�D�WXUQRV�GLVWLQWRV��

&RPHQWDU��TXH�ODV�PHGLGDV�DSXQWDGDV�KDVWD�HO�PRPHQWR��QR�VyOR�YDQ�
D SHUPLWLU�HO�TXH�VH�H[SHULPHQWH�PHQRV�HVWUpV�VLQR�TXH��DGHPiV��DO�
RSWLPL]DU�HO�IXQFLRQDPLHQWR�ODERUDO�\�ORV�QLYHOHV�GH�UHQGLPLHQWR�YDQ�D�
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FRQWULEXLU� DO� GHVDUUROOR� GH� ODV� FUHHQFLDV� GH� FRPSHWHQFLD� \� GH�
VHQWLPLHQWRV�GH�UHDOL]DFLyQ�SHUVRQDO�HQ�HO�WUDEDMR��
(Q�UHODFLyQ�FRQ� ODV�DFFLRQHV�GH�FDUiFWHU� LQGLYLGXDO� \� WRPDQGR�FRPR�
UHIHUHQFLD� ODV� DSRUWDFLRQHV� GH� /DEUDGRU� VREUH� HO� FRQWURO� GHO� HVWUpV�
�/DEUDGRU��������/DEUDGRU�\�&UHVSR��������&UHVSR�\�/DEUDGRU��������
/DEUDGRU�� (FKDEXU~D� \� %HFRxD�� ������� DVt� FRPR� ODV� UHDOL]DGDV� SRU�
%RUGD�� 3pUH]� \� %ODQFR� ������� UHVSHFWR� D� ODV� WpFQLFDV� FRJQLWLYR�
FRQGXFWXDOHV� PiV� DGHFXDGDV� SDUD� VX� DERUGDMH�� ORV� SXQWRV� TXH�� D�
QXHVWUR�SDUHFHU��VH�GHEHUtDQ�WUDWDU�HQ�ORV�HTXLSRV�GH�WUDEDMR�VRQ��
• &RQWURODU� ODV� UHVSXHVWDV� ILVLROyJLFDV� GHO� HVWUpV�� D� WUDYpV� GH� OD�

GHWHFFLyQ� GH� ORV� SULPHURV� VtQWRPDV� \� GHO� HQWUHQDPLHQWR� HQ�
WpFQLFDV�GH�UHODMDFLyQ�\�UHVSLUDFLyQ��

• 0HMRUDU� OD� FRPXQLFDFLyQ�� PHGLDQWH� HO� HQWUHQDPLHQWR� HQ�
KDELOLGDGHV�VRFLDOHV�\�WpFQLFDV�DVHUWLYDV��

• )RPHQWDU� XQ� HVWLOR� GH� DIURQWDPLHQWR� IOH[LEOH�� DGHFXDGR� D� FDGD�
VLWXDFLyQ��SULRUL]DQGR�OD�XWLOL]DFLyQ�GH�HVWUDWHJLDV�DFWLYDV�FHQWUDGDV�
HQ�OD�VROXFLyQ�GH�SUREOHPDV�VLHPSUH�TXH�HVWR�VHD�SRVLEOH��

• $XPHQWDU� ORV� VHQWLPLHQWRV�GH� FRPSHWHQFLD�\� UHDOL]DFLyQ�SHUVRQDO�
HQ� HO� WUDEDMR�� IRUWDOHFLHQGR� OD� DXWRHVWLPD� \� DGLHVWUiQGRORV� HQ� HO�
FRQWURO� GH� ODV� LGHDV� QHJDWLYLVWDV� \� H[SHFWDWLYDV� LUUHDOLVWDV��
PHGLDQWH� OD� XWLOL]DFLyQ� GH� GLVWLQWDV� WpFQLFDV�� WDOHV� FRPR� OD�
UHHVWUXFWXUDFLyQ�FRJQLWLYD��LQRFXODFLyQ�DO�HVWUpV�\�HO�HQWUHQDPLHQWR�
HQ�DXWRLQVWUXFFLRQHV��
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• $GPLQLVWUDU�HO�RFLR��D�WUDYpV�GH�OD�SODQLILFDFLyQ�GHO�WLHPSR�OLEUH��
3RU� RWUR� ODGR�� FRQYLHQH� UHFRUGDU� TXH�� HQ� HO� 3',�� OD� H[SHULHQFLD� GH�
HVWUpV� \� VtQGURPH� GH� EXUQRXW� SDUHFH� HVWDU� PiV� DVRFLDGR� D� ODV�
UHVSXHVWDV�GH�FDUiFWHU�FRJQLWLYR�DSWLWXGLQDO��PLHQWUDV�TXH�HQ�HO�3$6��
VRQ�ODV�UHVSXHVWDV�HPRFLRQDOHV�ODV�TXH�SDUHFHQ�HVWDU�GHVHPSHxDQGR�
XQ�SDSHO�FHQWUDO��(V�SRU�HOOR��TXH�D�OD�KRUD�GH�UHDOL]DU�LQWHUYHQFLRQHV�
GH� FDUiFWHU� LQGLYLGXDO�� WHQGUHPRV� TXH� SULRUL]DU� OD� XWLOL]DFLyQ� GH�
WpFQLFDV�GH�FRQWURO�GH�UHVSXHVWDV�FRJQLWLYDV��HQ�HO�SULPHU�JUXSR��\�GH�
WpFQLFDV�GH�FRQWURO�GH�ODV�UHVSXHVWDV�ILVLROyJLFDV�HQ�HO�VHJXQGR��
3RU�~OWLPR��VHxDODU�OD�LPSRUWDQFLD�GH�TXH�WRGDV�ODV�DFWXDFLRQHV�DQWHV�
PHQFLRQDGDV� VH� GHVDUUROOHQ� HQ� FRQVRQDQFLD� FRQ� ODV� QRUPDV�
GHRQWROyJLFDV� FRQWHQLGDV� HQ� HO� &yGLJR� 'HRQWROyJLFR� GHO� 3VLFyORJR�
�YpDVH��'HO�5tR�\�0LUy��������'HO�5tR����������
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� FRSLQJ�EHKDYLRXU��%ULWLVK� -RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\� �����������
$*(1&,$� (8523($� 3$5$� /$� 6(*85,'$'� <� /$� 6$/8'� (1� (/�75$%$-2� �������� ,QYHVWLJDFLyQ� VREUH� HVWUpV� UHODFLRQDGR� FRQ�HO�WUDEDMR� /X[HPEXUJR��������
$*867�� 6��� *5$8� *80%$8�� 5�� 0�� \� %($6�� 0�� �������� %XUQRXW� HQ�PXMHUHV��XQ�HVWXGLR�FRPSDUDWLYR�HQWUH�FRQWH[WRV�GH�WUDEDMR�\�QR�WUDEDMR��$QVLHGDG�\�(VWUpV� ��������������
$/$5&Ï1�'20,1*2�� -��� 9$=� /($/�� )�� -�� \�*8,6$'2�0$&Ë$6�� -�� $�������D��� $QiOLVLV� GHO� VtQGURPH� GHO� EXUQRXW�� SVLFRSDWRORJtD��HVWLORV� GH� DIURQWDPLHQWR� \� FOLPD� VRFLDO� �,��� 5HYLVWD� GH�3VLTXLDWUtD� GH� OD� )DFXOWDG� GH� 0HGLFLQD� GH� %DUFHORQD� ��� ����'LF�����������
$/$5&Ï1�'20,1*2�� -��� 9$=� /($/�� )�� -�� \�*8,6$'2�0$&Ë$6�� -�� $�������E��� $QiOLVLV� GHO� VtQGURPH� GHO� EXUQRXW�� SVLFRSDWRORJtD��HVWLORV� GH� DIURQWDPLHQWR� \� FOLPD� VRFLDO� �,,��� 5HYLVWD� GH�3VLTXLDWUtD� GH� OD� )DFXOWDG� GH� 0HGLFLQD� GH� %DUFHORQD� ��� ����(QH�)HEUHUR��������
$//2<�� /�� %�� \� $%5$0621�� /�� <�� �������� 'HSUHVVLYH� UHDOLVP�� IRXU�WKHRULFDO� SHUVSHFWLYHV�� (Q� /�� %�� $OOR\� �(G���� &RJQLWLYH�SURFHVVHV�LQ�GHSUHVVLRQ��1XHYD�<RUN��*XLOIRUG�3UHVV�����������
$//2<�� /�� %�� \� &/(0(16�� &�� 0�� �������� ,OOXVLRQ� RI� FRQWURO��LQYXOQHUDELOLW\� WR� QHJDWLYH� DIIHFW� DQG� GHSUHVVLYH� V\PSWRPV�DIWHU� ODERUDWRU\� DQG� QDWXUDO� VWUHVVRUV�� -RXUQDO� RI� $EQRUPDO�3V\FKRORJ\� ������������������
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$/8-$��$����������%XUQRXW�SURIHVLRQDO�HQ�PDHVWURV�\�VX�UHODFLyQ�FRQ�LQGLFDGRUHV�GH�VDOXG�PHQWDO��%ROHWtQ�GH�3VLFRORJtD� �����������
È/9$5(=�*$//(*2��(��\�)(51È1'(=�5Ë26��/�� �����D���(O�VtQGURPH�GH�EXUQRXW�R�HO�GHVJDVWH�SURIHVLRQDO��,��UHYLVLyQ�GH�HVWXGLRV��5HYLVWD� GH� OD� $VRFLDFLyQ� (VSDxROD� GH� 1HXURSVLTXLDWUtD� �����2FW�'LF�����������
È/9$5(=�*$//(*2��(��\�)(51È1'(=�5Ë26��/�� �����E���(O�VtQGURPH�GH�EXUQRXW�R�HO�GHVJDVWH�SURIHVLRQDO��,,���(VWXGLR�HPStULFR�GH�ORV�SURIHVLRQDOHV�JDOOHJRV�GHO�iUHD�GH�6DOXG�0HQWDO��5HYLVWD�GH�OD�$VRFLDFLyQ�(VSDxROD�GH�1HXURSVLTXLDWUtD� �����2FW�'LF�����������
$1'(5621��0��%��H�,:$1,&.,��(��)����������7HDFKHU�PRWLYDWLRQ�DQG�LWV� UHODWLRQVKLS� WR� EXUQRXW�� (GXFDWLRQDO� $GPLQLVWUDWLRQ�4XDUWHUO\������������������
$123&+$1'�� 1�� .�� �������� 7KH� LPSDFW� RI� H[SUHVVLYH� ZULWLQJ� RQ�SURVSHFWLYH� WHDFKHUV
� VHQVH� RI� HIILFDF\�� VWUHVV�� EXUQRXW�� DQG�VDWLVIDFWLRQ�ZLWK�WHDFKLQJ��'LVVHUWDWLRQ�$EVWUDFWV�,QWHUQDWLRQDO�6HFWLRQ�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV� ������$���������
$5$1'$��&���3$1'2��0���$/'5(7(��0��*���6$/$=$5��-��*��\�7255(6��7��0�� �������� (O� VtQGURPH�GH� %XUQRXW� \� DSR\R� VRFLDO� HQ� ORV�PpGLFRV�IDPLOLDUHV�GH�EDVH�GHO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO� �,066���*XDGDODMDUD��0p[LFR��5HYLVWD�GH�3VLTXLDWUtD�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�%DUFHORQD� �����������������
$5,29,&+��/���%(,/,6��'��\�6&+081,6��&����������/RV�KRPEUHV�\�ODV�PXMHUHV� QR� H[SHULPHQWDQ� HO� HVWUpV� GH� OD� PLVPD� IRUPD��7UDEDMR� SUHVHQWDGR� EDMR� IRUPDWR� SyVWHU� HQ� HO� &RQJUHVR�,QWHUQDFLRQDO�GH�$QVLHGDG�\�(VWUpV��67$5��UHDOL]DGR�HQ�3DOPD�GH�0DOORUFD�HQ�-XOLR�GH�������
$50285��5��$���&$))$5(//$��5��6���)8+50$11��%��6��\�:(5*,1��-��)�� �������� $FDGHPLF� EXUQRXW�� IDFXOW\� UHVSRQVLELOLW\� DQG�LQVWLWXWLRQDO� FOLPDWH�� (Q� 3�� 6HOGLQ� �(G���� &RSLQJ� ZLWK� )DFXOW\�6WUHVV� 6DQ�)UDQFLVFR��&$��-RVVH\�%DVV��
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$5Ï1�� $�� 0�� \� 0,/,&,&�� 1�� �������� 'HVJDVWH� SURIHVLRQDO� GH� ORV�SURIHVRUHV�\�FOLPD�VRFLDO�HVFRODU��5HYLVWD�/DWLQRDPHULFDQD�GH�3VLFRORJtD� ������������
$87���������*RRGZLOO�XQGHU�VWUHVV��0RUDOH�LQ�8.�XQLYHUVLWLHV� /RQGRQ��$VVRFLDWLRQ�RI�8QLYHUVLW\�7HDFKHUV��
%$1'85$�� $�� �������� 6RFLDO� OHDUQLQJ� WKHRU\� (QJOHZRRG� &OLIIV�� 1-��3UHQWLFH�+DOO��
%$1'85$��$�� �������� 6HOI�HIILFDF\�PHFKDQLVP� LQ�KXPDQ� DJHQF\�� (Q�5�� 6�� /D]DUXV� \� 6�� )RONPDQ�� (VWUpV� \� SURFHVRV� FRJQLWLYRV�%DUFHORQD��0DUWtQH]�5RFD��������
%$1'85$�� $�� �������� 3HQVDPLHQWR� \� $FFLyQ�� %DUFHORQD�� 0DUWtQH]�5RFD��
%$1'85$�� $�� �������� +XPDQ� DJHQF\� LQ� VRFLDO� FRJQLWLYH� WKHRU\��$PHULFDQ�3V\FKRORJLVW� �������������������
%$1'85$�� $�� �������� 6RFLDO� FRJQLWLYH� WKHRU\� RI� SHUVRQDOLW\�� (Q� /��3HUYLQ�\�2��-RKQ��(GV����+DQGERRN�RI�3HUVRQDOLW\���QG�HG����������� 1HZ�<RUN��*XLOIRUG��
%$1'85$��$����������6RFLDO�FRJQLWLYH�WKHRU\��DQ�DJHQWLF�SHUVSHFWLYH��$QQXDO�5HYLHZ�RI�3V\FKRORJ\� ����������
%$55Ï1�� $�� �������� $SR\R� VRFLDO�� DVSHFWRV� WHyULFRV� \� DSOLFDFLRQHV�0DGULG��6LJOR�;;,��
%$8(5�� -��� 67$00�� $��� 9,51,&+�� .��� :,66,1*�� .��� 08//(5�� 8���:,56&+,1*��0�� \�6&+$$56&+,0,'7��8�� ��������&RUUHODWLRQ�EHWZHHQ� EXUQRXW� V\QGURPH� DQG� SV\FKRORJLFDO� DQG�SV\FKRVRPDWLF� V\PSWRPV� DPRQJ� WHDFKHUV�� ,QW�� $UFK��2FFXS��(QYLURQ��+HDOWK� �������������
%(&.��$��7��\�<281*��-��(����������'HSUHVVLRQ��(Q�'��+��%DUORZ��(G����&OLQLFDO� KDQGERRN� RI� SV\FKRORJLFDO� GLVRUGHUV� 1HZ� <RUN��*XLOIRUG�3UHVV�����������
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%(/&$6752�� 3�� $�� �������� %XUQRXW� DQG� LWV� UHODWLRQVKLS� WR� WHDFKHU¶V�VRPDWLF� FRPSODLQWV� DQG� LOOQHVV�� 3V\FKRORJLFDO� 5HSRUWV� ���������������
%(1(9,'(6� 3(5(,5$�� $�� 0�� 7��� 025(12� -,0e1(=�� %��� *$5526$�+(51È1'(=�� (�� \� *21=È/(=� *87,e55(=�� -�� /�� �������� /D�HYDOXDFLyQ�HVSHFtILFD�GHO�VtQGURPH�GH�%XUQRXW�HQ�SVLFyORJRV��HO�LQYHQWDULR�GH�%XUQRXW�GH�SVLFyORJRV��&OtQLFD�\�6DOXG�������������������
%(516+$86(1��'��\�&811,1*+$0��&���������� 7KH�UROH�RI�UHVLOLHQF\�LQ� WHDFKHU�SUHSDUDWLRQ�DQG� UHWHQWLRQ� 3RQHQFLD�SUHVHQWDGD�DO�$QQXDO� 0HHWLQJ� RI� WKH� $PHULFDQ� $VVRFLDWLRQ� RI� &ROOHJHV� IRU�7HDFKHUV��'DOODV��
%,%28�1$.28�� ,��� 672*,$11,'28�� $�� \� .,266(2*/28��*�� ��������7KH� UHODWLRQ� EHWZHHQ� WHDFKHU� EXUQRXW� DQG� WHDFKHUV
�DWWULEXWLRQV� DQG� SUDFWLFHV� UHJDUGLQJ� VFKRRO� EHKDYLRXU�SUREOHPV��6FKRRO�3V\FKRORJ\�,QWHUQDWLRQDO� ��������������
%/$&.%851��5��7���+252:,7=��6��0���(',1*721��'��:��\�./26��'��0�� �������� 8QLYHUVLW\� IDFXOW\� DQG� DGPLQLVWUDWRU� UHVSRQVHV� WR�MRE�VWUDLQV��5HVHDUFK�LQ�+LJHU�(GXFDWLRQ� �����������
%/$1&+� 3/$1$�� $��� $/8-$� )$%5(*$7�� $�� \� %,6&$55,� *$66,Ï�� -���������� 6tQGURPH� GH� TXHPDUVH� HQ� HO� WUDEDMR� �EXUQRXW�� \�HVWUDWHJLDV� GH� DIURQWDPLHQWR�� XQ� PRGHOR� GH� UHODFLRQHV�HVWUXFWXUDOHV�� 5HYLVWD� GH� 3VLFRORJtD� GHO� 7UDEDMR� \� GH� ODV�2UJDQL]DFLRQHV� ���������������
%/$1&+� 3/$1$�� $��� $/8-$� )$%5(*$7�� $�� \� %,6&$55,� *$66,Ï�� -����������%XUQRXW�VtQGURPH�DQG�FRSLQJ�VWUDWHJLHV��D�VWUXFWXUDO�UHODWLRQV�PRGHO��3V\FKRORJ\�LQ�6SDLQ����������������
%/,;�� $�� *��� &58,6(�� 5�� -���0,7&+(//�� %��0�� \� %/,;�� *�� *�� ��������2FFXSDWLRQDO� VWUHVV� DPRQJ� XQLYHUVLW\� WHDFKHUV�� (GXFDWLRQDO�5HVHDUFK� �������������
%2$'$�� -��� ',(*2�� 5�� \� $*8//Ï�� (�� �������� (O� EXUQRXW� \� ODV�PDQLIHVWDFLRQHV�SVLFRVRPiWLFDV�FRPR�FRQVHFXHQWHV�GHO�FOLPD�
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RUJDQL]DFLRQDO�\�GH�OD�PRWLYDFLyQ�ODERUDO��3VLFRWKHPD� �����������������
%25'$��0���3e5(=��0��$��\�%/$1&2��$����������0DQXDO�GH�WpFQLFDV�GH�PRGLILFDFLyQ� GH� FRQGXFWD� HQ� 0HGLFLQD� &RPSRUWDPHQWDO��6HYLOOD��8QLYHUVLGDG�GH�6HYLOOD��
%2<'��6�� \�:</,(�� &�� ��������:RUNORDG� DQG� VWUHVV� LQ�1HZ�=HDODQG�XQLYHUVLWLHV�� 1HZ� =HDODQG�� 1HZ� =HDODQG� &RXQFLO� IRU�(GXFDWLRQDO�5HVHDUFK�DQG�WKH�$VVRFLDWLRQ�RI�8QLYHUVLW\�6WDII�RI�1HZ�=HDODQG���
%5$'/(<��-��\�($&+86��3�� ��������2FFXSDWLRQDO�VWUHVV�ZLWKLQ�D�8�.��+LJKHU� (GXFDWLRQ� ,QVWLWXWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6WUHVV�0DQDJHPHQW� ������������
%5,//��3��/����������7KH�QHHG�IRU�DQ�RSHUDWLRQDO�GHILQLWLRQ�RI�EXUQRXW��)DPLO\�	�&RPPXQLW\�+HDOWK� ����������
%528:(56�� $�� \� 720,&�� :�� �������� 2UGHYHUVWRUHQG� JHGUDJ� YDQ�OHHUOLQJHQ��ZDDUJHQRPHQ�HLJHQ�FRPSHWHQWLH�HQ�EXUQRXW�RQGHU�OHUDUHQ�� 6WXGHQW� GLVUXSWLYH� EHKDYLRXU�� SHUFHLYHG� VHOI�HIILFDF\�DQG� WHDFKHU� EXUQRXW�� 1HGHUODQGV� 7LMGVFKULIW� YRRU� GH�3V\FKRORJLH�HQ�KDDU�*UHQVJHELHGHQ� �����������������
%528:(56��$��\�720,&��:�� ��������$� ORQJLWXGLQDO�VWXG\�RI� WHDFKHU�EXUQRXW�DQG�SHUFHLYHG�VHOI�HIILFDF\�LQ�FODVVURRP�PDQDJHPHQW��7HDFKLQJ�DQG�7HDFKHU�(GXFDWLRQ� �����������������
%528:(56�� $��� &215,(/-(�� +�� \� 9$1� '(5� 02/(1�� +�� ��������%XUQRXW� DPRQJ� UHIHUHHV� LQ� UHODWLRQ�ZLWK� IHHOLQJV�RI� LQHTXLW\��VHOI�HIILFDF\� EHOLHIV� DQG� DJJUHVVLYH� EHKDYLRXU� IURP� SOD\HUV��FRDFKHV� DQG� VSHFWDWRUV�� 1HGHUODQGV� 7LMGVFKULIW� YRRU� GH�3V\FKRORJLH�HQ�KDU�*UHQVJHELHGHQ� �����������������
%528:(56��$���(9(56��:��-��*��\�720,&��:����������6HOI�HIILFDF\�LQ�HOLFLWLQJ� VRFLDO� VXSSRUW� DQG�EXUQRXW� DPRQJ� VHFRQGDU\� VFKRRO�WHDFKHUV��-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\� �������������������
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%528:(56��$���(9(56��:��-��*��\�720,&��:����������-RE�GHPDQGV��MRE� FRQWURO�� VRFLDO� VXSSRUW�� DQG� VHOI�HIILFDF\� DPRQJ�HGXFDWLRQDO�VWDII�DW�UHVLGHQWLDO�IDFLOLWLHV�IRU�EDUJHHV¶�FKLOGUHQ�LQ�UHODWLRQ�WR�WKH�,QFLGHQFH�RI�EXUQRXW��6XEPLWWHG��
%52:1�� *�� .�� \� 1,&$66,2�� 3�� 0�� �������� 'HYHORSPHQW� RI� D�TXHVWLRQQDLUH�IRU�WKH�DVVHVVPHQW�RI�DFWLYH�DQG�SDVVLYH�FRSLQJ�VWUDWHJLHV�LQ�FKURQLF�SDLQ�SDWLHQW��3DLQ� �����������
%52:1�� .�� $�� \� 0,7&+(/�� 7�� 5�� �������� 2UJDQL]DWLRQDO� REVWDFOHV��OLQNV�ZLWK�ILQDQFLDO�SHUIRUPDQFH��FRVWXPHV�VDWLVIDFWLRQ�DQG�MRE�VDWLVIDFWLRQ�LQ�VHUYLFH�HQYLURQPHQW��+XPDQV�UHODWLRQV� �����������������
%52:1��5��'���%21'��6���*(51'7��-��\�.5$*(5��/����������6WUHVV�RQ�FDPSXV�� $Q� LQWHUQDWLRQDO� SHUVSHFWLYH�� 5HVHDUFK� LQ� +LJKHU�(GXFDWLRQ� ����������������
%8(1'Ë$��-����������(VWUpV�ODERUDO�\�VDOXG� 0DGULG��%LEOLRWHFD�1XHYD��
%8(1'Ë$�� -�� \� 5$026�� )�� �������� (PSOHR�� HVWUpV� \� VDOXG� 0DGULG��3LUiPLGH��
%8(1'Ë$�� -�� \� 5,48(/0(�� $�� �������� %XUQRXW�� IDFWRUHV� GH� HVWUpV� \�ORFXV� GH� FRQWURO� HQ� XQ� JUXSR� GH� YLJLODQWHV� GH� LQVWLWXFLRQHV�SHQLWHQFLDULDV��$QVLHGDG�\�(VWUpV� �������������
%8,75Ï1�� $� \� &$67,//2�� $�� �������� (VWUpV� ODERUDO� HQ� OD� PXMHU��+217$1$5�� 5HYLVWD� GHO� 'HSDUWDPHQWR� GH� +XPDQLGDGHV� \�&LHQFLDV�6RFLDOHV�GH�OD�8QLYHUVLGDG�3HUXDQD�&D\HWDQR�+HUHGLD�DxR����������
%8-$/$1&(� +2<26�� -��� 9,/$18(9$� 3$5'2�� )��� *8(55(52�0$1=$12�� 6��� &21(-2� *$5&Î$�� -��� *21=È/(=�� 9$/(17,1��$��� 6(3Ò/9('$� -85$'2� $��� 9,f$6� 9(5$�� &��� &$6752�&$0$&+2�� 6�� \� 0$57Ë1� 7$%25'$�� )�� �������� %XUQRXW� \�VDWLVIDFFLyQ� ODERUDO� GH� ORV� SURIHVLRQDOHV� TXH� DWLHQGHQ� D�SDFLHQWHV� JHULiWULFRV�� 5HYLVWD� (VSDxROD� GH� *HULDWUtD� \�*HURQWRORJtD� ����������



³(O�FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

���

%85.(�� 5�� �������� 2FFXSDWLRQDO� VWUHVV�� SV\FKRORJLFDO� %XUQRXW� DQG�DQ[LHW\��$Q[LHW\��6WUHVV�DQG�&RSLQJ� ������������
%85.(�� 5�� -�� \� (�� 5�� *5((1*/$66� �������� -RE� VWUHVVRUV� 7\SH� D�EHKDYLRXU�� FRSLQJ� UHVSRQVHV�� DQG� SV\FKRORJLFDO� EXUQRXW�DPRQJ�WHDFKHUV��,QWHUQDWLRQDO�-RXUQDO�RI�6WUHVV�0DQDJHPHQW�� ������������
%85.(�� 5�� -�� \� *5((1*/$66�� (�� 5�� �����D��� &RUUHODWHV� RI�SV\FKRORJLFDO� EXUQRXW� SKDVHV� DPRQJ� WHDFKHUV�� -RXUQDO� RI�+HDOWK�DQG�+XPDQ�5HVRXUFHV�$GPLQLVWUDWLRQ� �����������
%85.(�� 5�� -�� \� *5((1*/$66�� (�� 5�� �������� 5HHVWUXFWXUDFLyQ�RUJDQL]DFLRQDO��UHGXFFLyQ�GH�SODQWLOOD�\�ELHQHVWDU�ODERUDO��(Q�-��%XHQGtD�\�)��5DPRV��&RRUG����(PSOHR��HVWUpV�\�VDOXG� 0DGULG��3LUiPLGH�����������
%85.(�� 5�� -��� *5((1*/$66�� (�� 5�� \� 6&+:$5=(5�� 5�� ��������3UHGLFWLQJ�EXUQRXW� DFURVV� WLPH��(IIHFWV�RI�ZRUN� VWUHVV�� VRFLDO�VXSSRUW�� DQG� VHOI�GRXEWV� RQ� EXUQRXW� DQG� LWV� FRQVHTXHQFHV��$Q[LHW\��6WUHVV�DQG�&RSLQJ� ������������
%85.(��5��-���6+($5(5��-��\�'(6=&$��(����������%XUQRXW�DPRQJ�PHQ�DQG� ZRPHQ� LQ� SROLFH� ZRUN�� -RXUQDO� RI� +HDOWK� DQG� +XPDQ�5HVRXUFHV�$GPLQLVWUDWLRQ� �� ���������
%881.�� %�� 3�� \� 6&+$8)(/,�� :�� %�� �������� %XUQRXW�� $� SHUVSHFWLYH�IURP� 6RFLDO� &RPSDULVRQ� 7KHRU\�� (Q� :�� %�� 6FKDXIHOL�� &��0DVODFK� \� 7�� 0DUHN� �(GV���� 3URIHVVLRQDO� %XUQRXW�� 5HFHQW�GHYHORSPHQWV� LQ� WKHRU\� DQG� 5HVHDUFK� /RQGRQ�� 7D\ORU� \�)UDQFLV���������
%<51(�� %�� 0�� �������� %XUQRXW�� ,QYHVWLJDWLQJ� WKH� LPSDFW� RI�EDFNJURXQG�YDULDEOHV�IRU�HOHPHQWDU\��LQWHUPHGLDWH��VHFRQGDU\�DQG�XQLYHUVLW\�HGXFDWRUV��7HDFKLQJ�DQG�WHDFKHU�HGXFDWLRQ��$Q�,QWHUQDWLRQDO�-RXUQDO�5HVHDUFK� ������������
%<51(��%��0����������%XUQRXW��7HVWLQJ�IRU�WKH�YDOLGLW\��UHSOLFDWLRQ��DQG�LQYDULDQFH�RI�FDXVDO�VWUXFWXUH�DFURVV�HOHPHQWDU\��LQWHUPHGLDWH��
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DQG� VHFRQGDU\� WHDFKHUV�� $PHULFDQ� (GXFDWLRQDO� 5HVHDUFK�-RXUQDO� �������������
&$%$//(52��0��$���%(50(-2��)���1,(72��5��\�&$%$//(52��)����������3UHYDOHQFLD� \� IDFWRUHV� DVRFLDGRV� DO� EXUQRXW� HQ� XQ� iUHD� GH�VDOXG��$WHQFLyQ�3ULPDULD� �����������������
&$/9(7(�=80$/'(��(��\�9,//$�6È1&+(=��$����������(VWUpV�\�EXUQRXW�GRFHQWH�� LQIOXHQFLD� GH� YDULDEOHV� FRJQLWLYDV�� 5HYLVWD� GH�(GXFDFLyQ� ��������������
&$/9(7(� =80$/'(�� (�� \� 9,//$� 6È1&+(=�� $�� �������� %XUQRXW� \�VtQWRPDV� SVLFROyJLFRV�� PRGHOR� GH� PHGLGD� \� UHODFLRQHV�HVWUXFWXUDOHV��$QVLHGDG�\�(VWUpV� ����������������
&$3(/�6��$����������&KDQJHV�LQ�VWXGHQWV
�DQ[LHWLHV�DQG�FRQFHUQV�DIWHU�WKHLU� ILUVW� DQG� VHFRQG� WHDFKLQJ� SUDFWLFHV�� (GXFDWLRQDO�5HVHDUFK� ��������������
&$31(5�� 0�� \� &$/7$%,$12�� 0�� /�� �������� )DFWRUV� DIIHFWLQJ� WKH�SURJUHVVLRQ�WRZDUG�EXUQRXW��$�FRPSDULVRQ�RI�SURIHVVLRQDO�DQG�YROXQWHHU� FRXQVHOORUV�� (Q�(��'DQLHO��(VWXGLR� GHO� VtQGURPH�GH�GHVJDVWH�SURIHVLRQDO�HQWUH�ORV�PpGLFRV�GH�XQ�KRVSLWDO�JHQHUDO�7HVLV�GRFWRUDO��8QLYHUVLGDG�GH�6DODPDQFD��
&$31(5�� 0�� \� &$/7$%,$12�� 0�� /�� �������� )DFWRUV� DIIHFWLQJ� WKH�SURJUHVLyQ�WRZDUG�EXUQRXW��$�FRPSDUDVLRQ�RI�SURIHVVLRQDO�DQG�YROXQWHHU� FRXQVHOORUV�� (Q�(��'DQLHO��(VWXGLR� GHO� VtQGURPH�GH�GHVJDVWH�SURIHVLRQDO�HQWUH�ORV�PpGLFRV�GH�XQ�KRVSLWDO�JHQHUDO�7HVLV�GRFWRUDO��8QLYHUVLGDG�GH�6DODPDQFD��
&$5$0e6� %$/2�� 5�� �������� &DXVDV� GHO� ³FRUH� RI� EXUQRXW´� GHO�SURIHVRUDGR�XQLYHUVLWDULR��9,,�&RQJUHVR�(VSDxRO�GH�6RFLRORJtD��6DODPDQFD��
&$55(7(52�� %��� 2/,9(5�� &��� 72/('2�� (�� \� 5(*8(,52�� )�� ��������(VWXGLR� GH� DQWHFHGHQWHV� \� FRQVHFXHQWHV� GHO� EXUQRXW� HQ�SURIHVLRQDOHV� GH� HGXFDFLyQ� HVSHFLDO� HQ� FHQWURV� S~EOLFRV� GH�0DGULG��3VLTXLV� ���������������
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&$6$/18(9$�� %�� \� ',� 0$57,12�� 9�� �������� 3RU� OD� SUHYHQFLyQ� GHO�HVWUpV� HQ� HO� WUDEDMR�� /DV� HVWUDWHJLDV� GH� OD� 2,7�� 6DOXG� \�7UDEDMR� ������������
&$66,(��)�� ��������6WDII� WR�VWXGHQW�UDWLRV�ZRUVHQ�DO�XQLYHVLWLHV��1HZ�=HDODQG�(GXFDWLRQ�5HYLHZ� ���
&$721�� '�� -��� *52661,&./(�� :�)��� &23(�� -�� *��� /21*�� 7�� (�� \�0,7&+(//�� &�� &�� �������� %XUQRXW� DQG� VWUHVV� DPRQJ�HPSOR\HHV�DW�D�VWDWH�LQVWLWXWLRQ�IRU�PHQWDOO\�UHWDUGHG�SHUVRQV��$PHULFDQ�-RXUQDO�RI�0HQWDO�5HWDUGDWLRQ� ����������������
&+$&Ï1��)��\�9(&,1$�-,0e1(=��0��/����������0RWLYDFLRQHV�\�EXUQRXW�HQ� HO� YROXQWDULDGR�� ,QWHUYHQFLyQ� 3VLFRVRFLDO�� 5HYLVWD� VREUH�,JXDOGDG�\�&DOLGDG�GH�9LGD� ��������������
&+$&Ï1�� )��� 9(&,1$��0�� /��� %$55Ï1��$�� \�'(�3$Ò/��0�� 3�� ��������%XUQRXW�HQ�YROXQWDULRV�TXH�WUDEDMDQ�FRQ�SDFLHQWHV�GH�6,'$�R�FiQFHU��&OtQLFD�\�6DOXG� �����������������
&+$/0(56�� $�� �������� :RUNORDG� DQG� VWUHVV� LQ� 1HZ� =HDODQG�8QLYHUVLWLHV� LQ� ������1HZ� =HDODQG�� 1HZ� =HDODQG� &RXQFLO� IRU�(GXFDWLRQDO�5HVHDUFK�DQG�WKH�$VVRFLDWLRQ�RI�8QLYHUVLW\�6WDII�RI�1HZ�=HDODQG�:HOOLQJWRQ��
&+(51,66�� &�� �����D��� 3URIHVVLRQDO� EXUQRXW� LQ� KXPDQ� VHUYLFH�RUJDQL]DWLRQV� 1XHYD�<RUN��3UDHJHU�
&+(51,66�� &�� �����E��� 6WDII� EXUQRXW�� -RE� VWUHVV� LQ� WKH� KXPDQ�VHUYLFHV� %HYHUO\�+LOOV��6DJH��
&+(51,66�� &�� �������� &XOWXUDO� WUHQGV�� 3ROLWLFDO�� HFRQRPLF�� DQG�KLVWRULFDO�URRWV�RI�SUREOHP��(Q�:�6�3DLQH��(G����-RE�6WUHVV�DQG�EXUQRXW� %HYHUO\�+LOOV��&$��6DJH��
&+(51,66��&����������6WDII�EXUQRXW��MRE�VWUHVV�LQ�WKH�KXPDQ�VHUYLFHV�7KH�)UHH�3UHVV��1XHYD�<RUN��
&+(51,66��&����������5ROH�RI�SURIHVVLRQDO�VHOI�HIILFDF\�LQ�WKH�HWLRORJ\�DQG�DPHOLRUDWLRQ�RI�EXUQRXW��(Q�:��%��6FKDXIHOL� �(G���\ FRO��
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5HFHQW� GHYHORSPHQWV� LQ� WKHRU\� DQG� UHVHDUFK�� 3KLODGHOSKLD��7D\ORU�	�)UDQFLV�����������
&+(51,66�� &�� �������� %H\RQG� EXUQRXW�� +HOSLQJ� 7HDFKHUV�� QXUVHV��WKHUDSLVWV� DQG� ODZ\HUV� UHFRYHU� IURP� VWUHVV� DQG�GLVLOOXVLRQPHQW� /RQGRQ��5RXWOHGJH��
&+251(<��/��$����������6HOI�GHIHDWLQJ�EHOLHIV�DQG�VWUHVV�LQ�WHDFKHUV��'LVVHUWDWLRQ�$EVWUDFWV�,QWHUQDWLRQDO� �����������
&+:$/,6=�� .��� $/70$,(5�� (�� 0�� \� 5866(//�� '��:�� �������� &DXVDO�DWWULEXWLRQV�� VHOI�HIILFDF\� FRJQLWLRQV�� DQG� FRSLQJ� ZLWK� VWUHVV��-RXUQDO�RI�6RFLDO�DQG�&OLQLFDO�3V\FKRORJ\� �����������������
&,)5(��(���//25(16��6��\�6$/$129$��0����������5LHVJRV�SVLFRVRFLDOHV�HQ�SURIHVRUHV�XQLYHUVLWDULRV��¢([LVWHQ�GLIHUHQFLDV�DWHQGLHQGR�D�VX� FDWHJRUtD� SURIHVLRQDO"�� 5HYLVWD� GH� 3VLFRORJtD� 6RFLDO�$SOLFDGD� �����������
&2%%�� 6�� �������� 6RFLDO� VXSSRUW� DV� D� PRGHUDWRU� RI� OLIH� VWUHVV��3V\FKRVRPDWLF�0HGLFLQH� �����������������
&223(5�� &�� /�� \� .(//<�� 0�� �������� 2FFXSDWLRQDO� VWUHVV� LQ� KHDG�WHDFKHUV�� $� QDWLRQDO� 8.� VWXG\��%ULWLVK� -RXUQDO� RI� (GXFDWLRQDO�3V\FKRORJ\���������������
&25'(6�� &�� /�� \� '28*+(57<�� 7�� :�� �������� $� UHYLHZ� DQG� DQ�LQWHJUDWLRQ� RI� UHVHDUFK� RI� MRE� EXUQRXW�� $FDGHP\� RI�0DQDJHPHQW�5HYLHZ� �����������������
&27721��'��*����������6WUHVV�PDQDJHPHQW��$Q�LQWHJUDWHG�DSSURDFK�WR�WKHUDS\� 1HZ�<RUN��%UXQQHU�0D]HO��
&2;��7���.8.��*��\�/(,7(5��0�� ��������%XUQRXW��KHDOWK��ZRUN�VWUHVV�DQG�RUJDQL]DWLRQDO�KHDOWKLQHVV��(Q�:��%��6FKDXIHOL��&��0DVODFK��\ 7��0DUHN��(GV����3URIHVVLRQDO�EXUQRXW��5HFHQW�GHYHORSPHQWV�LQ� WKHRU\� DQG� UHVHDUFK� :DVKLQJWRQ�� '&�� 7D\ORU� 	� )UDQFLV�����������
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&5$,*��$���+$1&2&.��.��\�&5$,*��0����������7KH�/LIHVW\OH�$SSUDLVDO�4XHVWLRQQDLUH�� $� FRPSUHKHQVLYH� DVVHVVPHQW� RI� KHDOWK� DQG�VWUHVV��3V\FKRORJ\�DQG�+HDOWK� �������������
&5(0(5,86�� 0�� (�� �������� $Q� LQYHVWLJDWLRQ� RI� WKH� UHODWLRQVKLS�FRQFHUQLQJ� VHFRQGDU\� HGXFDWLRQ� WHDFKHUV
� FRQFHSWLRQV� RI�DGROHVFHQW� PHQWDO� KHDOWK�� WHDFKHU� HIILFDF\�� DQG� EXUQRXW��'LVVHUWDWLRQ�$EVWUDFWV�,QWHUQDWLRQDO� 1RY��������$���������
&5(632��0��\�/$%5$'25��)��-����������(VWUpV��0DGULG��6tQWHVLV��
&58=�� $�� &��� 125,(*$�� 0�� \� *$5'8f2�� 0�� $�� �������� 7UDEDMR�UHPXQHUDGR�� WUDEDMR� GRPpVWLFR� \� VDOXG�� ODV� GLIHUHQFLDV�FXDOLWDWLYDV� \� FXDQWLWDWLYDV� HQWUH� PXMHUHV� \� YDURQHV�� &DG��6D~GH�3~EOLFD� ������������
&58=��'(�/$��0��$��\�85',$/(6��0��&����������(VWUpV�GHO�SURIHVRUDGR�XQLYHUVLWDULR��$QVLHGDG�\�(VWUpV� ������������
&811,1*+$0�� :�� *�� �������� 7HDFKHU� EXUQRXW�VROXWLRQV� IRU� WKH�����V��$�UHYLHZ�RI� WKH� OLWHUDWXUH��7KH�8UEDQ�5HYLHZ� ���������������
&855,(��-����������7KH�HIIHFWV�RI�JOREDOLVDWLRQ�RQ�����V��2YHUZRUNHG��VWUHVVHG� RXW� DQG� GHPRUDOLVHG�� 0HOERXUQH� 6WXGLHV� LQ�(GXFDWLRQ� �����������������
'�$8525$�� '�� /�� \� ),0,$1�� 0�� -�� �������� 'LPHQVLRQV� RI� OLIH� DQG�VFKRRO�VWUHVV�H[SHULHQFHG�E\�<RXQJ�SHRSOH��3V\FKRORJ\�LQ�WKH�6FKRROV� ���������������
'$�6,/9$��+���'$1,(/��(��\�3e5(=��$����������(VWXGLR�GHO�VtQGURPH�GH�GHVJDVWH� SURIHVLRQDO� HQWUH� ORV� SURIHVLRQDOHV� VDQLWDULRV� GH� XQ�KRVSLWDO�JHQHUDO��$FWDV�(VSDxRODV�GH�3VLTXLDWUtD� �����������������
'$1,(/�� (�� �������� (VWXGLR� GHO� VtQGURPH� GH� GHVJDVWH� SURIHVLRQDO�HQWUH� ORV� PpGLFRV� GH� XQ� KRVSLWDO� JHQHUDO� 7HVLV� GRFWRUDO��8QLYHUVLGDG�GH�6DODPDQFD��
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'$1,(/6�� .�� \� *833<�� $�� �������� &RQWURO�� LQIRUPDWLRQ�VHHNLQJ�SUHIHUHQFHV�� RFFXSDWLRQDO� VWUHVVRUV� DQG� SV\FKRORJLFDO� ZHOO�EHLQJ��:RUN�	�6WUHVV� ������������
'(&.$5'��*���0(7(5.2��0��\� ),(/'��'�� ��������3K\VLFLDQ�EXUQRXW��$Q� H[DPLQDWLRQ� RI� SHUVRQDO�� DQG� RUJDQL]DWLRQDO� UHODWLRQVKLS��0HGLFDO�&DUH� �����������������
'(/� 5Ë2�� &�� �������� *XtD� pWLFD� SURIHVLRQDO� HQ� 3VLFRORJtD� &OtQLFD��0DGULG��3LUiPLGH��
'(/� 5Ë2�� &�� \�0,5Ï�� -�� �������� /D� GRFHQFLD� GH� OD� pWLFD� SURIHVLRQDO�SDUD� SVLFyORJRV�� XQD� DVLJQDWXUD� SHQGLHQWH�� 5HYLVWD� GH�3VLFRORJtD�8QLYHUVLWDV�7DUUDFRQHQVLV� ����������
'(<�� (�� /�� �������� 'LPHQVLRQV� RI� IDFXOW\� VWUHVV�� $� UHFHQW� VXUYH\��5HYLHZ�RI�+LJKHU�(GXFDWLRQ� �����������������
'20(1(&+� '(/*$'2�� %�� �������� ,QWURGXFFLyQ� DO� VtQGURPH� GHO�EXUQRXW�HQ�SURIHVRUHV�\�PDHVWURV�\�VX�DERUGDMH� WHUDSpXWLFR��3VLFRORJtD� (GXFDWLYD�� 5HYLVWD� GH� ORV� SVLFyORJRV� GH� OD�HGXFDFLyQ��� ������������
'250$1�� -�� 3�� �������� 7HVWLQJ� D� 0RGHO� IRU� WHDFKHU� %XUQRXW��$XVWUDOLDQ� -RXUQDO� RI� (GXFDWLRQDO� 	� 'HYHORSPHQWDO�3V\FKRORJ\� ����������
'8$��-��.����������-RE�VWUHVVRUV�DQG�WKHLU�HIIHFWV�RQ�SK\VLFDO�KHDOWK��HPRWLRQDO�KHDOWK��DQG� MRE�VDWLVIDFWLRQ� LQ�D�XQLYHUVLW\��-RXUQDO�RI�(GXFDWLRQDO�$GPLQLVWUDWLRQ� �����������
'81+$0�� -�� �������� 6WUHVV� VLWXDWLRQV� DQG� UHVSRQVHV�� (Q� 1DWLRQDO�$VVRFLDWLRQ� R� 6FKRROPDVWHUV� DQG� 8QLRQ� RI�:RPHQ� 7HDFKHUV��(GV����6WUHVV�LQ�VFKRROV� ,QJODWHUUD��+HPHO�+HPSVWHDG��
'85È1� '85È1�� 0�� $��� (;75(0(5$� 3$&+(&2�� 1�� \� 5(<� 3(f$�� /�������D���(O�VtQGURPH�GH�EXUQRXW�HQ�HO�iPELWR�HGXFDWLYR��8QD�DSUR[LPDFLyQ�GLIHUHQFLDO��$SXQWHV�GH�3VLFRORJtD����� ��������������
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'85È1� '85È1�� 0�� $��� (;75(0(5$� 3$&+(&2�� 1�� \� 5(<� 3(f$�� /�������E��� %XUQRXW� HQ� SURIHVLRQDOHV� GH� OD� HQVHxDQ]D�� 8Q�HVWXGLR�HQ�HGXFDFLyQ�SULPDULD��VHFXQGDULD�\�VXSHULRU��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH� OD�2UJDQL]DFLRQHV�����������������
'85È1� '85È1�� 0�� $��� (;75(0(5$� 3$&+(&2�� 1��� 0217$/%È1�3(5(*5Ë1�� )�� 0�� \� 5(<� 3(f$�� /�� �������� (QJDJHPHQW� \�EXUQRXW�HQ�HO�iPELWR�GRFHQWH��DQiOLVLV�GH�VXV�UHODFLRQHV�FRQ�OD�VDWLVIDFFLyQ� ODERUDO� \� YLWDO� HQ� XQD� PXHVWUD� GH� GRFHQWHV��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV� �������������������
'866$8/7�� 0��� '($8'(/,1�� &��� 52<(5�� 1�� \� /2,6(//(�� -�� ��������3URIHVVLRQDO� LVRODWLRQ� DQG� RFFXSDWLRQDO� VWUHVV� LQ� WHDFKHUV��3V\FKRORJLFDO�5HSRUWV� ��������������
('(/:,&+�� -�� \� %52'6.<�� $�� �������� %XUQ�RXW�� 6WDJHV� RI�GLVLOOXVLRQPHQW� LQ� WKH�KHOSLQJ�SURIHVVLRQV��1HZ�<RUN��+XPDQ�6FLHQFH�3UHVV��
(,)(57�� *�� +��� &2%851�� .�� (�� \� 6(9,//(�� -�� /�� �������� 3XWWLQJ� WKH�FOLHQW� LQ�FRQWURO�� WKH�SHUFHSWLRQ�RI� FRQWURO� LQ� WKH�EHKDYLRXUDO�WUHDWPHQW�RI�DQ[LHW\��$Q[LHW\��VWUHVV�DQG�FRSLQJ� ������������
(67(9(��-��0����������)XHQWHV�GH�WHQVLyQ�LQGLYLGXDOHV�\�VRFLDOHV�FRQ�LQGHSHQGHQFLD� HQ� OD� DFWXDFLyQ� SURIHVLRQDO� GHO� HGXFDGRU�� (Q��9DULRV���&DOLGDG�GH�OD�HGXFDFLyQ� 0DGULG��&6,&��
(67(9(��-��0����������(O�PDOHVWDU�GRFHQWH��%DUFHORQD��/DLD��
(7=(/�� (�� )��� /$17=�� &��'�� \�<85$��&��$�� ��������$OFRKRO� DQG�GUXJ�XVH��DQG�VRXUFHV�RI�VWUHVV��D�VXUYH\�RI�XQLYHUVLW\�IDFXOW\��VWDII�DQG� DGPLQLVWUDWRUV�� (PSOR\HH� $VVLVWDQFH� 4XDUWHUO\� ��� ������������
(7=,21��'�� �������� %XUQRXW�� WKH� KLGGHQ� DJHQGD� RI� KXPDQ� GLVWUHVV��:RUNLQJ�SDSHU�1R����������7HO�$YLY��7HO�$YLY�8QLYHUVLW\��



5HIHUHQFLDV�ELEOLRJUiILFDV�

���

(9$16��%��.��\�),6+(5��'��*����������7KH�QDWXUH�RI�EXUQRXW��D�VWXG\�RI� WKH� WKUHH� IDFWRU�PRGHO� RI� EXUQRXW� LQ� KXPDQ� VHUYLFH� DQG�QRQ�KXPDQ� VHUYLFH� VDPSOHV�� -RXUQDO� RI� 2FFXSDWLRQDO� DQG�2UJDQL]DWLRQDO�3V\FKRORJ\� �����������
(9(56��:��-���%528:(56��$��\�720,&��:����������%XUQRXW�DQG�VHOI�HIILFDF\�� $� VWXG\� RQ� WHDFKHUV
� EHOLHIV�ZKHQ� LPSOHPHQWLQJ� DQ�LQQRYDWLYH� HGXFDWLRQDO� V\VWHP� LQ� WKH� 1HWKHUODQGV�� %ULWLVK�-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\� ������������������
(9(56��:��� %528:(56�� $��� 720,&��:�� \� 9$1�$/3+(1�� +�� ��������6HOI�HIILFDF\�HQ�EXUQRXW�ELM�OHUDUHQ�LQ�KHW�6WXGLHKXLV��7HDFKHU�EXUQRXW� DQG� VHOI�HIILFDF\� LQ� WKH� VR�FDOOHG� �6WXG\�+RPH���3HGDJRJLVFKH�6WXGLHQ� �����������������
(=0$11�� '�� \� ./(,%(5�� '�� �������� +HOSHUV�V� RUGHDOV�� 6WUHVV� DQG�EXUQRXW� LQ�KXPDQ�VHUYLFHV�SURIHVVLRQV��+HLGHOEHUJ��$VDQJHU�9HUODJ��
)$5%(5�� %�� $�� �������� 6WUHVV� DQG� EXUQRXW�� ,PSOLFDWLRQV� IRU� WHDFKHU�PRWLYDWLRQ�� 3DSHU� SUHVHQWHG� DW� $QQXDO� 0HHWLQJ� RI� WKH�$PHULFDQ�(GXFDWLRQDO�5HVHDUFK�$VVRFLDWLRQ��1HZ�<RUN��������
)$5%(5��%��$�������D���,QWURGXFWLRQ��$�FULWLFDO�SHUVSHFWLYH�RQ�EXUQRXW��(Q�%��$��)DUEHU��(G����6WUHVV�DQG�EXUQRXW�LQ�WKH�KXPDQ�VHUYLFH�SURIHVVLRQV�����������HG����1HZ�<RUN��3HUJDPRQ�3UHVV�,QF��������
)$5%(5�� %�� $�� �����E��� '\VIXQFWLRQDO� DVSHFWV� RI� WKH�SV\FKRWKHUDSHXWLF� UROH�� (Q� %�� $�� )DUEHU� �(G��� 6WUHVV� DQG�EXUQRXW�LQ�WKH�KXPDQ�VHUYLFH�SURIHVVLRQV�����������HG����1HZ�<RUN��3HUJDPRQ�3UHVV�,QF����������
)$5%(5�� %�� $�� �����D��� 6WUHVV� DQG� EXUQRXW� LQ� VXEXUEDQ� WHDFKHUV��-RXUQDO�RI�(GXFDWLRQDO�5HVHDUFK� �����������������
)$5%(5�� %�� $�� �������� 6WUHVV� DQG� EXUQRXW� LQ� WKH� KXPDQ� VHUYLFH�SURIHVVLRQV� 1HZ�<RUN��3HUJDPRQ�3UHVV�,QF�����(GLFLyQ���
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)5(8'(1%(5*(5�� +�� -�� �������� 6SHDNLQJ� IURP� H[SHULHQFH� EXUQRXW�RUJDQL]DWLRQDO�PHQDFH��7UDLQLQJ�DQG�'HYHORSPHQW�-RXUQDO� ���������������
)5(8'(1%(5*(5�� +�� -�� �������� %XUQRXW�� &RQWHPSRUDU\� LVVXHV� DQG�WUHQGV� 3DSHU�SUHVHQWHG�DW�WKH�1DWLRQDO�&RQIHUHQFH�RQ�6WUHVV�DQG�%XUQRXW��1HZ�<RUN��
)5(8'(1%(5*(5�� +�� -�� �������� 7KH� LVVXHV� RI� VWDII� EXUQRXW� LQ�WKHUDSHXWLF� FRPPXQLWLHV�� -RXUQDO� RI� 3V\FKRDFWLYH� 'UXJV� ������������
)5(8'(1%(5*(5��+��-��\�5,&+(/621��*����������%XUQRXW��7KH�KLJK�FRVW�RI�KLJK�DFKLHYHPHQW��1XHYD�<RUN��$QFKRU�3UHVV��
)5,('0$1��,��$�� ��������5ROH�SUHVVXUHV� LQ�VFKRRO�SULQFLSDOV
�ZRUN�DV�SUHGLFWRUV�RI�EXUQRXW��0HJDPRW� 0DU�������������������



5HIHUHQFLDV�ELEOLRJUiILFDV�

���

)5,('0$1�� ,�� $�� �������� %XUQRXW� LQ� WHDFKHUV�� 6KDWWHUHG� GUHDPV� RI�LPSHFFDEOH� SURIHVVLRQDO� SHUIRUPDQFH�� -RXUQDO� RI� &OLQLFDO�3V\FKRORJ\� 0D\�������������������
)8(17(�� /�� '(� /$�� )8(17(�� (�� ,�� '(� /$�� \� 758-,//2�� +�� ��������%XUQRXW�\�VDWLVIDFFLyQ�ODERUDO��,QGLFDGRUHV�GH�OD�VDOXG�ODERUDO�HQ�HO�iPELWR�VDQLWDULR��&OtQLFD�\�6DOXG� ����������������
)81'$&,Ï1�(8523($�3$5$�/$�0(-25$�'(�/$6�&21',&,21(6�'(�9,'$�<�'(�75$%$-2���������7HUFHUD�HQFXHVWD�HXURSHD�VREUH�FRQGLFLRQHV�GH�WUDEDMR� /X[HPEXUJR��������
*$5&e6�'(�/26�)$<26�58,=��(����������'HOLPLWDFLyQ�FRQFHSWXDO�GHO�FRQVWUXFWR�EXUQRXW��,QIRUPDFLyQ�3VLFROyJLFD� �����������
*$5&e6�'(�/26�)$<26�58,=��(��-����������9DULDEOHV�PRWLYDFLRQHV�\�HPRFLRQDOHV� LPSOLFDGDV� HQ� HO� VtQGURPH� GH� EXUQRXW�� VX�DSRUWDFLyQ� D� XQ� PRGHOR� HGXFDWLYR� \� DO� HVWDEOHFLPLHQWR� GH�HVWUDWHJLDV�GH�SUHYHQFLyQ� &RQJUHVR�1DFLRQDO�GH�3VLFRORJtD�GHO�'HSRUWH� ����� ������ /DV� 3DOPDV� GH� *UDQ� &DQDULD�� (VSDxD���$VRFLDFLyQ� &DQDULD� GH� 3VLFRORJtD� GHO� 'HSRUWH�� $&$3'(��)HGHUDFLyQ�(VSDxROD�GH�3VLFRORJtD�GHO�'HSRUWH������
*$5&e6�'(�/26�)$<26�58,=�� (�� -�� ��������%XUQRXW� HQ�GHSRUWLVWDV�0DGULG��(26��
*$5&e6� '(� /26� )$<26� 58,=�� (�� -�� \� &$17Ï1� &+,5,9(//$�� (����������(O�FHVH�GH�OD�PRWLYDFLyQ��HO�VtQGURPH�GHO�EXUQRXW�HQ�GHSRUWLVWDV��5HYLVWD�'H�3VLFRORJtD�'HO�'HSRUWH� ����������������
*$5&e6� '(� /26� )$<26� 58,=�� (�� -��� *$5&Ë$� 0217$/92�� &�� \�0$57Ë1(=� 6È1&+(=�� )�� �������� %XUQRXW� HQ� QLxRV� \�DGROHVFHQWHV��3VLFRORJHPDV� �����������������
*$5&Ë$� ,=48,(5'2�� 0�� �������� %XUQRXW� HQ� SURIHVLRQDOHV� GH�HQIHUPHUtD�GH�FHQWURV�KRVSLWDODULRV��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV��� ������������



³(O�FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

���

*$5&Ë$�,=48,(5'2��0����������(YDOXDFLyQ�GHO�EXUQRXW��(VWXGLR�GH�OD�ILDELOLGDG�� HVWUXFWXUD� HPStULFD� \� YDOLGH]� GH� OD� HVFDOD� (3%��$QVLHGDG�\�HVWUpV��� �����������������
*$5&Ë$� ,=48,(5'2�� 0�� \� 9(/$1'5,12�� $�� 3�� �������� (3%�� 8QD�HVFDOD� SDUD� OD� HYDOXDFLyQ� GHO� EXUQRXW� SURIHVLRQDO� GH� ODV�RUJDQL]DFLRQHV��$QDOHV�GH�3VLFRORJtD��� ����������������
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*,/�0217(��3��5���3(,5Ï��-��0��\�9$/&È5&(/��3����������$�PRGHO�RI�EXUQRXW� SURFHVV� GHYHORSPHQW�� $Q� DOWHUQDWLYH� IURP� DSSUDLVDO�PRGHOV�RI�VWUHVV��&RPSRUWDPHQWR�2UJDQL]DFLRQDO�H�*HVWDR�����������������
*,/�0217(��3��5���3(,5Ï��-��0���9$/9$5&(/��3��\�*5$8��5����������/D� LQFLGHQFLD� GHO� VtQGURPH� GH� EXUQRXW� VREUH� OD� VDOXG�� XQ�HVWXGLR�FRUUHODFLRQDO�HQ�SURIHVLRQDOHV�GH�HQIHUPHUtD��3VLTXLV����������������
*,/�0217(��3��5���9$/&È5&(/��3��\�=2512=$��$����������(VWUpV�GH�URO��$QWHFHGHQWHV�GHO�EXUQRXW�HQ�SURIHVLRQDOHV�GH�HQIHUPHUtD��
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(Q�5��=XUULDJD�\�0��'��6DQFHUQL��'LUV����([SHULHQFLDV�ODERUDOHV�HQ�RUJDQL]DFLRQHV�GH�WUDEDMR� 9DOHQFLD��1DX�/OLEUHV�����������
*,0e1(=� %(5720(8�� 9�� �������� (O� IHQyPHQR� GHO� EXUQRXW� HQ� ODV�SURIHVLRQHV�GH�D\XGD��(VWXGLR�H[SHULPHQWDO�GH�OD�VLWXDFLyQ�HQ�FHQWURV�VRFLDOHV�PXQLFLSDOHV�GH�OD�FLXGDG�GH�$OLFDQWH��5HYLVWD�GH�7UDEDOO�6RFLDO� �������������
*,0e1(=�%(5720(8��9����������(VWUDWHJLDV�GH�SUHYHQFLyQ�\�FRQWURO�GHO� EXUQRXW� HQ� RUJDQL]DFLRQHV� GH� VHUYLFLRV� VRFLDOHV� SDUD�SURIHVLRQDOHV�� UHVSRQVDEOHV� GH� HTXLSRV� \� RUJDQL]DFLRQHV��5HYLVWD�GH�7UHEDOO�6RFLDO� �������������
*0(/&+��:��+��\�%8516��-��6����������6RXUFHV�RI�VWUHVV�IRU�DFDGHPLF�GHSDUWPHQW� FKDLUSHUVRQV�� -RXUQDO� RI� (GXFDWLRQDO�$GPLQLVWUDWLRQ� ���������������
*0(/&+��:��+��\�0,6.,1��9��'����������6WUDWHJLF�OHDGHUVKLS�VNLOOV�IRU�GHSDUWPHQW�FKDLUV� %ROWRQ��0$��$QNHU�3XEOLVKLQJ�&R��
*0(/&+��:��+���:,/.(��3��.��\�/295,&+��1��3����������'LPHQVLRQV�RI�VWUHVV�DPRQJ�XQLYHUVLW\�IDFXOW\��IDFWRU�DQDO\WLF�UHVXOWV�IURP�D�QDWLRQDO�VWXG\��5HVHDUFK�LQ�+LJKHU�(GXFDWLRQ� �������������
*2/'�� .�� �������� ����� RI� SURIHVVRUV� DUH� ZRPHQ�� 7LPHV� +LJKHU�(GXFDWLRQ�6XSSOHPHQW� ����
*2/'�� <�� �������� 7KH� IDFWRULDO� YDOLGLW\� RI� WKH� 0DVODFK� %XUQRXW�,QYHQWRU\� LQ� D� VDPSOH� RI� &DOLIRUQLD� HOHPHQWDU\� DQG� MXQLRU�VFKRRO� FODVVURRP� WHDFKHUV�� (GXFDWLRQDO� DQG� 3V\FKRORJLFDO�0HDVXUHPHQW� ���������������
*2/'%(5*��'��:�����������&XHVWLRQDULR�GH�6DOXG�*HQHUDO��%DUFHORQD��0DVVRQ��
*2/(0%,(:.,��5��7��\�081=(15,'(5��5����������3KDVHV�RI�EXUQRXW��'HYHORSPHQWV� LQ� FRQFHSWV� DQG� DSSOLFDWLRQV�� 1HZ� <RUN��3UDHJHU��
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*2/(0%,(:6.,�� 5�� 7�� 081=(15,'(5�� 5�� \� 67(9(1621�� -�� *���������� 6WUHVV� LQ� RUJDQL]DWLRQV�� 7RZDUG� D� SKDVH� PRGHO� RI�EXUQRXW��1HZ�<RUN��3UDHJHU��
*2/(0%,(:6.,�� 5�� 7��� 081=(15,'(5�� 5�� \� &$57(5�� '�� ��������3KDVHV�RI� SURJUHVVLYH�EXUQRXW�DQG� WKHLU�ZRUN� VLWH� FRYDULDQW��FULWLFDO� LVVXHV� LQ� 2'� UHVHDUFK� DQG� SUD[LV�� -RXUQDO� RI� $SSOLHG�%HKDYLRXUDO�6FLHQFH� ������������
*2/(0%,(:6.,��5�7����������%XUQRXW�DV�D�SUREOHP�DW�ZRUN��0DSSLQJ�LWV�GHJUHH��GXUDWLRQ��DQG�FRQVHTXHQFHV��-RXUQDO�RI�0DQDJHULDO�,VVXHV� ��������������
*20(=�'(� &$',=�� %��� 6$1� -8$1�� &��� 5,9(52�� $��0��� +(5&(�� &�� \�$&+8&$552��&����������©%XUQRXWª�SURIHVLRQDO��¢8Q�SUREOHPD�QXHYR"�5HIOH[LRQHV�VREUH�HO�FRQFHSWR�\�VX�HYDOXDFLyQ��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV� ���������������
*Ï0(=�(67(%$1��5����������(O�HVWUpV� ODERUDO�GHO�PpGLFR��%XUQRXW�\�WUDEDMR� HQ� HTXLSR�� 5HYLVWD� GH� OD� $VRFLDFLyQ� (VSDxROD� GH�1HXURSVLTXLDWUtD� ����������������
*Ï0(=� 6$1&+2�� 0�� \� %21'-$/(� 2.2�� 7�� �������� 6tQGURPH� GH�EXUQRXW� R� TXHPDPLHQWR� GH� ORV� SURIHVLRQDOHV�� 3UHYHQFLyQ� \�WUDWDPLHQWR��(Q�0��*yPH]�6DQFKR��(G����&XLGDGRV�SDOLDWLYRV�H�LQWHUYHQFLyQ�SVLFRVRFLDO�HQ�HQIHUPRV� WHUPLQDOHV� ��/DV�3DOPDV�GH� *UDQ� &DQDULD�� ,&(366�� ,QVWLWXWR� &DQDULR� GH� (VWXGLRV� \�3URPRFLyQ�6RFLDO�\�6DQLWDULD�����������
*Ï0(=��/����������0DUFR�GH�LQWHUYHQFLyQ�HQ�OD�SUHYHQFLyQ�GHO�HVWUpV�\�UHVROXFLyQ�GH�FRQIOLFWRV�GRFHQWHV��(Q�/��*yPH]�\�-��&DUUDVFRVD��&RRUGV����3UHYHQFLyQ�GHO�HVWUpV�SURIHVLRQDO�GRFHQWH� 9DOHQFLD��*HQHUDOLWDW�9DOHQFLDQD��
*Ï0(=��/��\�&$55$6&26$��-���&RRUG�����������3UHYHQFLyQ�GHO�HVWUpV�SURIHVLRQDO�GRFHQWH� 9DOHQFLD��*HQHUDOLWDW�9DOHQFLDQD��
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*21=È/(=�&$0,12�� *��� 6È,1=� 0��� 26&$�� $�� \� 0$57Ë1(=�� 0�� '���������� ,QIOXHQFLD� GH� GLVWLQWRV� HVWUHVRUHV� VREUH� HO� EXUQRXW��(QFXHQWURV�GH�3VLFRORJtD�6RFLDO����������������
*21=È/(=� '(� 5,9(5$� \� 5(98(/7$�� -�� /�� �������� 1RVRORJtD�SVLTXLiWULFD�GHO�HVWUpV��3VLTXLV����������������
*21=È/(=�*21=È/(=��/��$��\�5(1'8(/(6�2/0('2��*����������'H�OD�XWRStD�D� OD� LQFLQHUDFLyQ��$QWHV� OD�GHVWUXFFLyQ�TXH� OD�GHUURWD��3VLTXLDWUtD�S~EOLFD� ����������������
*21=È/(=� 5$0Ë5(=�� 7�� �������� (O� HVSDFLR� HXURSHR� GH� HGXFDFLyQ�VXSHULRU�� XQD� QXHYD� RSRUWXQLGDG� SDUD� OD� XQLYHUVLGDG�� (Q� 3��&ROiV� \� -�� 3�� 3RQV� �&RRUG���� /D 8QLYHUVLGDG� HQ� OD� 8QLyQ�(XURSHD� 0iODJD��(GLFLRQHV�$OMLEH���������
*21=È/(=� 520$�� 9��� 5,32//�� 3��� &$%$//(5�� $��� )(55(5(6�� $���3(,5Ï�� -�� 0�� \� *,/�� 3�� �������� &RPSDUDFLyQ� GH� PRGHORV�FDXVDOHV� VREUH� OD� H[SHULHQFLD� GH� EXUQRXW�� XQ� HVWXGLR�PXOWLPXHVWUD��$QVLHGDG�\�(VWUpV� ��������������
*5$-$/(6�� 7�� �������� (VWXGLR� GH� OD� YDOLGH]� IDFWRULDO� GHO� 0DVODFK�%XUQRXW� ,QYHQWRU\� YHUVLyQ� (VSDxROD� HQ� XQD� SREODFLyQ� GH�SURIHVLRQDOHV� PH[LFDQRV� /tQHDV� GH� LQYHVWLJDFLyQ��,QVWUXPHQWRV� GH� PHGLFLyQ�� %XUQRXW� R� 6tQGURPH� GH� (VWUpV�/DERUDO�$VLVWHQFLDO� 6(/$���HQHUR�PD\R��������
*5$8�� 5��� //25(16�� 6��� %855,(/�� 5��� 6$/$129$�� 0�� \� $*87�� 6���������� &RPSHWHQFLD� SHUFLELGD� FRPR� PHGLDGRUD� HQWUH�REVWiFXORV�IDFLOLWDGRUHV� RUJDQL]DFLRQDOHV� \� ELHQHVWDU�SVLFROyJLFR�HQWUH�HPSOHDGRV�GH�FRQWDFWR�GLUHFWR�FRQ�FOLHQWHV��(Q�0��6DODQRYD��5��*UDX��,��0��0DUWtQH]�\�FRO���(GV����1XHYRV�KRUL]RQWHV�HQ�OD�LQYHVWLJDFLyQ�VREUH�DXWRHILFDFLD� &DVWHOOyQ�GH�OD�3ODQD��6HUYLFLR�GH�SXEOLFDFLRQHV�GH�OD�8QLYHUVLGDW�-DXPH�,�����������
*5$8��5���6$/$129$��0��\�3(,5Ï��-��0����������(IHFWRV�PRGXODGRUHV�GH�OD�DXWRHILFDFLD�HQ�HO�HVWUpV�ODERUDO��$SXQWHV�GH�3VLFRORJtD����������������
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*5$8��5���6$/$129$��0��\�3(,5Ï��-��0����������0RGHUDWLQJ�HIIHFWV�RI�VHOI�HIILFDF\�RQ�RFFXSDWLRQDO�VWUHVV��3V\FKRORJ\�LQ�6SDLQ� ��������������
*5$8�� 5��� 6$/$129$�� 0��� $*87�� 6�� \� %855,(/�� 5�� ��������2UJDQL]DWLRQDO�REVWDFOHV�DQG�IDFLOLWDWRUV��HODERUDWLRQ�RI�D�VFDOH�LQ� XVHUV�FRQWDFW� HPSOR\HHV�� 3UHVHQWDFLyQ� DO� ;� &RQJUHVR�(XURSHR� GH� 3VLFRORJtD� GHO� 7UDEDMR� \� GH� ODV� 2UJDQL]DFLRQHV��3UDJXH��
*5((1(��*����������$ EXUQRXW�FDVH� /RQGRQ��+HLQHPDQQ��
*5((1*/$66��(��5��\�%85.(��5��-����������6WUHVV�DQG�WKH�HIIHFWV�RI�KRVSLWDO� UHVWUXFWXULQJ� LQ�QXUVHV��&DQDGLDQ� -RXUQDO� RI�1XUVLQJ�5HVHDUFK������������������
*5,)),7+��-���67(372(��$��\�&523/(<��0����������$Q�LQYHVWLJDWLRQ�RI�FRSLQJ�VWUDWHJLHV�DVVRFLDWHG�ZLWK�MRE�VWUHVV�LQ�WHDFKHUV��%ULWLVK�-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\� ��������������
*526&+�� :�� \� 2/6(1�� '�� �������� &OHUHJ\� EXUQRXW�� D� LQWHJUDWLYH�DSSURDFK��3V\FKRWHUDS\�LQ�3UDFWLFH� �����������������
*5266,��*�� \� 3(56.,��$�� �������� 3K\VLRORJLFDO� FRUUHODWHV� RI� EXUQRXW�DPRQJ�ZRPHQ��- 3V\FKRVRP�5HV� �������������
*8(55(52� %$521$�� (�� �������� (VWXGLR� SUHOLPLQDU� DO� VtQGURPH� GH�EXUQRXW��&LHQFLD�3VLFROyJLFD� ����������
*8(55(52�%$521$��(����������(VWXGLR�\�DQiOLVLV�GHVFULSWLYR�GH�EDMDV�ODERUDOHV� GRFHQWHV�� 3VLFRORJtD� HGXFDWLYD�� 5HYLVWD� GH� ORV�3VLFyORJRV�GH�OD�(GXFDFLyQ� ������������
*8(55(52� %$521$�� (�� �������� %XUQRXW� R� GHVJDVWH� SVtTXLFR� \�DIURQWDPLHQWR�GHO�HVWUpV�HQ�HO�SURIHVRUDGR�XQLYHUVLWDULR� 7HVLV�GRFWRUDO��)DFXOWDG�GH�(GXFDFLyQ��8QLYHUVLGDG�GH�([WUHPDGXUD��
*8(55(52�%$521$��(����������$QiOLVLV�SRUPHQRUL]DGR�GH�ORV�JUDGRV�GH�EXUQRXW�\�WpFQLFDV�GH�DIURQWDPLHQWR�GHO�HVWUpV�GRFHQWH�HQ�
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SURIHVRUDGR� XQLYHUVLWDULR�� $QDOHV� GH� 3VLFRORJtD� ������� ���������
*8(55(52�%$521$��(��\�58%,2�-,0e1(=�� -��&�� ��������(VWUDWHJLDV�GH� SUHYHQFLyQ� H� LQWHUYHQFLyQ� GHO� EXUQRXW� HQ� HO� iPELWR�HGXFDWLYR��6DOXG�0HQWDO� ��������������
*8(55(52�%$521$��(��\�9,&(17(�&$6752��)����������6tQGURPH�GH�EXUQRXW�R�GHVJDVWH�SURIHVLRQDO�\�DIURQWDPLHQWR�GHO�HVWUpV�HQ�HO�SURIHVRUDGR� 6DODPDQFD��8QLYHUVLGDG�GH�([WUHPDGXUD��
*8(55(52�%$521$��(��\�9,&(17(�&$6752��)����������$ERUGDMH�GHO�EXUQRXW�HQ�SURIHVLRQDOHV�GHO�FDPSR�GH�OD�GLVFDSDFLGDG��(Q�-��1�� *DUFtD�6iQFKH]� �&RRUG���� $SOLFDFLRQHV� GH� LQWHUYHQFLyQ�SVLFRSHGDJyJLFD� 0DGULG��3LUiPLGH�����������
*8(55(52�� &�� \� 3$/(502�� )�� �������� 3HUFHSFLyQ� GH� FRQWURO� \�UHVSXHVWDV� FDUGLRYDVFXODUHV�� ,QWHUQDWLRQDO� -RXUQDO� RI� &OLQLFDO�DQG�+HDOWK�3V\FKRORJ\� ����������������
*8*/,(/0,�� 5�� 6�� \� 75$752:�� .�� �������� 2FFXSDWLRQDO� VWUHVV��EXUQRXW�� DQG� KHDOWK� LQ� WHDFKHUV�� D� PHWKRGRORJLFDO� DQG�WKHRUHWLFDO� DQDO\VLV��5HYLHZ�RI� (GXFDWLRQDO� 5HVHDUFK� ��� ������������
*8,//e1� *(67262�� &�� \� 08f2=� &2/(5$�� $�� 0�� �������� (VWUpV�ODERUDO��&RQFHSWR�\�PRGHORV��(Q�7��)HUQiQGH]�*DUFtD�\�$��$UHV�3DUUD� �&RRUG��� 6HUYLFLRV� VRFLDOHV�� 'LUHFFLyQ�� JHVWLyQ� \�SODQLILFDFLyQ� 0DGULG��$OLDQ]D�����������
+$*('251�� /�� 6�� �������� :DJH� HTXLW\� DQG� IHPDOH� IDFXOW\� MRE�VDWLVIDFWLRQ��7KH�UROH�RI�ZDJH�GLIIHUHQWLDOV�LQ�D�MRE�VDWLVIDFWLRQ�FDXVDO�PRGHO��5HVHDUFK�LQ�+LJKHU�(GXFDWLRQ� ������������������
+$//�� '�� 7�� �������� &DUHHUV� LQ� RUJDQL]DWLRQV� 3DFLILF� 3DOLVDGHV�� &$��*RRJ\HDU��
+$00(1��&��/��\�'(�0$<2��5����������&RJQLWLYH�FRUUHODWHV�RI�WHDFKHU�VWUHVV�DQG�GHSUHVVLYH�V\PSWRPV��,PSOLFDWLRQV�IRU�DWWULEXWLRQDO�
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PRGHOV� RI� GHSUHVVLRQ�� -RXUQDO� RI� $EQRUPDO� 3V\FKRORJ\� ������������
+$55,6��&��$�� �������� 7KH� UHODWLRQVKLS�EHWZHHQ�3ULQFLSDO� OHDGHUVKLS�VW\OHV� DQG� WHDFKHU� VWUHVV� LQ� ORZ� VRFLR�HFRQRPLF� XUEDQ�HOHPHQWDU\� VFKRROV� DV� SHUFHLYHG� E\� WHDFKHUV�� 'LVVHUWDWLRQ�$EVWUDFWV�,QWHUQDWLRQDO� ����������
+$55,621��'����������$�VRFLDO�FRPSHWHQFH�PRGHO�RI�EXUQRXW��(Q�%��$�� )DUEHU�� 6WUHVV� DQG� EXUQRXW� LQ� WKH� KXPDQ� VHUYLFH�SURIHVVLRQV� (OPVIRUG��1<��3HUJDPRQ�3UHVV��
+$55,621��'�� �������� )LUVW�GHJUHH� FRQFHUQ�� 3HRSOH�0DQDJHPHQW� ���������������
+$67,1*6�� 5�� 3�� \� %+$0�� 0�� 6�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ�VWXGHQW� EHKDYLRXU� SDWWHUQV� DQG� WHDFKHU� EXUQRXW�� 6FKRRO�3V\FKRORJ\�,QWHUQDWLRQDO� �����������������
+(/*(621�� 9�� +�� �������� 0RGHUDWRUV� RI� WKH� UHODWLRQ� EHWZHHQ�SHUFHLYHG�FRQWURO�DQG�DGMXVWPHQW�WR�FKURQLF�LOOQHVV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\� �����������������
+(51È1'(=� 021'5$*Ï1�� -�� $�� �������� $QVLHGDG�� EXUQRXW� \�HVWUDWHJLDV� GH� DIURQWDPLHQWR� HQ� SURIHVLRQDOHV� GH� VDOXG��GLIHUHQFLDV� \� VLPLOLWXGHV� FRQ� UHVSHFWR� D� XQD�PXHVWUD� FOtQLFD�&RQJUHVR� ,QWHUQDFLRQDO� GH� 3VLFRORJtD� &RQGXFWXDO� ����� ������*UDQDGD��(VSDxD��&RQJUHVR�1DFLRQDO�GH�3VLFRORJtD�&RQGXFWXDO������ ������ *UDQDGD�� (VSDxD�� �$VRFLDFLyQ� (VSDxROD� GH�3VLFRORJtD�FRQGXFWXDO��$(3&�������
+(51È1'(=��*���2/0('2��/��H�,%Èf(=��(�� �����D���(VWDU�TXHPDGR��%XUQRXW�� \� VX� UHODFLyQ� FRQ� HO� DIURQWDPLHQWR�� ,QWHUQDWLRQDO�-RXUQDO�RI�&OLQLFDO�DQG�+HDOWK�3V\FKRORJ\� ����������������
+(51È1'(=�� *��� 2/0('2�� /�� H� ,%Èf(=�� (�� �����E��� 8Q� HVWXGLR�H[SORUDWRULR�DFHUFD�GHO�VtQGURPH�GH�HVWDU�TXHPDGR��%XUQRXW��\ OD�GHSUHVLyQ��&LHQFLD�3VLFROyJLFD� ����������
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+(77<�9$1�+(00(5.��,��-����������*HQGHU�GLIIHUHQFHV�LQ�WKH�HIIHFWV�RI�FRSLQJ�DVVLVWDQFH�RQ�WKH�UHGXFWLRQ�RI�EXUQRXW�LQ�DFDGHPLF�VWDII��:RUN�DQG�6WUHVV�������������������
+2%)2//��6��(����������&RQVHUYDWLRQ�RI�UHVRXUFHV��$�QHZ�DWWHPSW�DW�FRQFHSWXDOLVLQJ�VWUHVV��$PHULFDQ�3V\FKRORJLVW� �������������
+2%)2//�� 6�� (�� \� )5(('<�� -�� �������� &RQVHUYDWLRQ� RI� UHVRXUFHV�� $�JHQHUDO�VWUHVV�WKHRU\�DSSOLHG� WR�EXUQRXW��(Q�:��%��6FKDXIHOL��&��0DVODFK�� \� 7��0DUHN� �(GV����3URIHVVLRQDO� EXUQRXW�� 5HFHQW�GHYHORSPHQWV�LQ�WKHRU\�DQG�UHVHDUFK� :DVKLQJWRQ��'&��7D\ORU�	 )UDQFLV�����������
+2%)2//�� 6�� (�� \� 6+,520�� $�� �������� 6WUHVV� DQG� EXUQRXW� LQ� WKH�ZRUNSODFH��&RQVHUYDWLRQ�RI�UHVRXUFHV��(Q�5��7��*ROHPELHZVNL��(G���� +DQGERRN� RI� RUJDQL]DWLRQDO� EHKDYLRXU� 1HZ� <RUN�� 0��'HNNHU���������
+2*$1��0��-���&$5/621��-��*��\�'8$��-����������6WUHVVRUV�DQG�VWUHVV�UHDFWLRQV�DPRQJ�XQLYHUVLW\�SHUVRQQHO��,QWHUQDWLRQDO�-RXUQDO�RI�6WUHVV�0DQDJHPHQW� ����������������
+20%5$'26��0��,����������(VWUpV�\�6DOXG� 9DOHQFLD��3URPROLEUR��
+25(167(,1�� %�� �������� -RE� VDWLVIDFWLRQ� RI� DFDGHPLF� OLEUDULDQV�� DQ�H[DPLQDWLRQ�RI� WKH� UHODWLRQVKLSV�EHWZHHQ�VDWLVIDFWLRQ�� IDFXOW\�VWDWXV�� DQG� SDUWLFLSDWLRQ�� &ROOHJH� 	� 5HVHDUFK� /LEUDULHV� �������������
+286(��-��6����������:RUN�VWUHVV�DQG�VRFLDO�VXSSRUW� 5HDGLQJ��0DVV��$GGLVRQ�:HVOH\��
+8(%1(5�� +�� 6�� �������� 3URIHVVLRQDOV� XQGHU� VWUHVV�� D� UHYLHZ� RI�EXUQRXW� DPRQJ� WKH� KHOSLQJ� SURIHVVLRQV�ZLWK� LPSOLFDWLRQV� IRU�VFKRROV�SV\FKRORJLVWV��3V\FKRORJ\�LQ�WKH�6FKRROV� ����������
+8,'52%2� %$5%(52�� (�� \� 6$1726� 9(/$6&2�� -��� ��������$SUR[LPDFLyQ� ELEOLRJUiILFD� HQ� FDVWHOODQR� DO� VtQGURPH� GH�EXUQRXW� (QFXHQWUR� VREUH� 6DOXG� /DERUDO� \� &LHQFLDV� GH� OD�&RQGXFWD�� ������� 0DGULG�� (VSDxD�� �6RFLHGDG� &DVWHOODQD� GH�
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0HGLFLQD� \� VHJXULGDG� HQ� HO� 7UDEDMR�� &ROHJLR� 2ILFLDO� GH�3VLFyORJRV�GH�0DGULG������������
,:$1,&.,��(��)��\�6&+:$%��5��/����������$�FURVV�YDOLGDWLRQ�VWXG\�RI�WKH�0DVODFK�%XUQRXW�,QYHQWRU\��(GXFDWLRQDO�DQG�3V\FKRORJLFDO�0HDVXUHPHQW� ���������������
-$&.621��6��(���6&+:$%��5��/��\�6&+8/(5��5��6����������7RZDUG�DQ�XQGHUVWDQGLQJ�RI�WKH�EXUQRXW�SKHQRPHQRQ��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\� �������������
-$55(77�� 5�� -�� \� :,1(),(/'�� $�� +�� �������� 8QSXEOLVKHG� UHSRUW� RQ�FOLPDWH�VXUYH\� $GHODLGH��8QLYHUVLW\�RI�$GHODLGH��
-$59,6��7����������7KH�WHUP�OLIHORQJ�OHDUQLQJ��,Q�/LIHORQJ�/HDUQLQJ�LQ�(XURSH� ��������������
-$<$5$71(��6��\�&+(66��:��$����������-RE�VDWLVIDFWLRQ�DQG�EXUQRXW�LQ�VRFLDO�ZRUN��(Q�%��$��)DUEHU��(G����6WUHVV�DQG�EXUQRXW�LQ�WKH�KXPDQ� VHUYLFH� SURIHVVLRQV� ������� ��� HG���� 1HZ� <RUN��3HUJDPRQ�3UHVV�,QF�����������
-(;��6��0��\�%/,(6(��3��'����������(IILFDF\�EHOLHIV�DV�PRGHUDWRU�RI�WKH�LPSDFW�RI�ZRUN�UHODWHG�VWUHVVRUV��$�PXOWLQLYHO�VWXG\��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\� �������������
-,0e1(=��*���/Ï3(=��(���*$5&e6�'(�/26�)$<26�58,=��(��\�*$5&Ë$�0217$/92��&����������(YDOXDFLyQ�GHO�EXUQRXW�HQ�GHSRUWLVWDV��XQ� LQWHQWR� GH� YDOLGDFLyQ� GHO� 0DVODFK� %XUQRXW� ,QYHQWRU\� HQ�SREODFLyQ� HVSDxROD�� &RQJUHVR� 1DFLRQDO� GH� 3VLFRORJtD� GHO�'HSRUWH�� ����� ������ /DV� 3DOPDV� GH� *UDQ� &DQDULD�� (VSDxD���$VRFLDFLyQ� &DQDULD� GH� 3VLFRORJtD� GHO� 'HSRUWH�� $&$3'(��)HGHUDFLyQ�(VSDxROD�GH�3VLFRORJtD�GHO�'HSRUWH����������
-21(6��-��:����������7KH�6WDII�EXUQRXW�VFDOH�IRU�KHDOWK�SURIHVVLRQDOV�3DUN�5LGJH��/RQGRQ�+RXVH��
-867,&(�� �� %��� *2/'�� 5�� 6�� \� /(,1�� -�� 3�� �������� /LIH� HYHQWV� DQG�EXUQRXW��-RXUQDO�RI�3V\FKRORJ\� ��������������



5HIHUHQFLDV�ELEOLRJUiILFDV�

���

.$/(.,1�),6+0$1�� '�� �������� %XUQRXW� RU� DOLHQDWLRQ"�� $� FRQWH[W�VSHFLILF�VWXG\�RI�RFFXSDWLRQDO�IDWLJXH�DPRQJ�VHFRQGDU\�VFKRRO�WHDFKHUV��-RXUQDO�RI�5HVHDUFK�DQG�'HYHORSPHQW�LQ�(GXFDWLRQ����������������

.$1'2/,1�� ,�� �������� %XPRXW� RI� IHPDOH� DQG� PDOH� QXUVHV� LQ�VFKLIWZRUN��(UJRQRPLFV� �������������

.$181*2��5��1�� ��������7KH� FRQFHSW� RI�DOLHQDWLRQ�DQG� LQYROYHPHQW�UHYLVLWHG��3V\FKRORJLFDO�%XOOHWLQ� �������������

.$5$6(.�� 5�� $�� �������� -RE� GHPDQGV�� MRE� GHFLVLRQ� ODWLWXGH�� DQG�PHQWDO� VWUDLQ�� ,PSOLFDWLRQV� IRU� MRE� UHGHVLJQ�� $GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\� �������������

.$5$6(.�� 5�� $�� �������� -RE�&RQWHQW� ,QVWUXPHQW��4XHVWLRQQDLUH� DQG�8VHU¶V� *XLGH�� UHYLVLRQ� ����� /RV� ÈQJHOHV�� &$�� 8QLYHUVLW\� RI�6RXWKHP�&DOLIRUQLD��

.$5$6(.�� 5�� $�� \� 7+(25(//�� 7�� �������� +HDOWK\� :RUN� 1HZ� <RUN��%DVLF�%RRNV��

.,10$1�� *�� �������� 3UHVVXUH� SRLQWV�� $� VXUYH\� LQWR� WKH� FDXVHV� DQG�FRQVHTXHQFHV� RI� RFFXSDWLRQDO� VWUHVV� LQ� 8.� DFDGHPLF� DQG�UHODWHG�VWDII� /RQGRQ��$VVRFLDWLRQ�RI�8QLYHUVLW\�7HDFKHUV��

.2%$6$�� 6�� &�� �������� %DUULHUV� WR� ZRUN� VWUHVV�� +�� WKH� +DUG\�3HUVRQDOLW\��(Q�:��'��*HQWU\��+��%HQVRQ�\�&��-��GH�:ROI��(GV����%HKDYLRXUDO� 0HGLFLQH�� :RUN�� 6WUHVV� DQG� +HDOWK� 'RUGUHFKW��1LMKRII�����������

.2(6.(� *�� )�� \� .2(6.(�� 5�� '�� �������� &RQVWUXFW� YDOLGLW\� RI� WKH�0DVODFK� %XUQRXW� ,QYHQWRU\�� $� FULWLFDO� UHYLHZ� DQG�UHFRQFHSWXDOL]DWLRQ�� -RXUQDO� RI� $SSOLHG� %HKDYLRXUDO� 6FLHQFH��������������

.277.$03�� 5�� (�� \� 0$16),(/'�� -�� 5�� �������� 5ROH� FRQIOLFW�� UROH�DPELJXLW\�� SRZHUOHVVQHVV� DQG� EXUQRXW� DPRQJ� VHFRQGDU\�VFKRRO� GHSDUWPHQW� KHDGV�� 3DSHU� SUHVHQWHG� DW� WKH� $QQXDO�
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0HHWLQJ� RI� WKH� $PHULFDQ� (GXFDWLRQDO� 5HVHDUFK� $VVRFLDWLRQ��0RQWUHDO��&DQDGD��
.<5,$&28��&����������&RSLQJ�DFWLRQV�DQG�RFFXSDWLRQDO�VWUHVV�DPRQJ�VFKRRO�WHDFKHUV��5HVHDUFKV�LQ�(GXFDWLRQ� �����������
.<5,$&28��&����������(O�HVWUpV�HQ�OD�HQVHxDQ]D��5HYLVLyQ�KLVWyULFD�\�HVWDGR�DFWXDO��(Q�'��*DUFtD�9LOODPLVDU�\�7��)UHL[DV�*XLQMRDQ��(O�HVWUpV� GHO� SURIHVRUDGR�� 8QD� SHUVSHFWLYD� LQWHUQDFLRQDO�9DOHQFLD��3URPROLEUR���������
.<5,$&28�� &�� \� 687&/,))(�� -�� �������� 7HDFKHU� VWUHVV�� 3UHYDOHQFH��VRXUFHV�� DQG� V\PSWRPV�� %ULWLVK� -RXUQDO� RI� (GXFDWLRQDO�3V\FKRORJ\� �������������
/$%5$'25��)�� -�� ��������(O�HVWUpV��1XHYDV� WpFQLFDV�SDUD�VX� FRQWURO��0DGULG��(GLWRULDO�7HPDV�GH�+R\��
/$%5$'25�� )�� -�� \� &5(632�� 0�� �������� (VWUpV�� 7UDVWRUQRV�SVLFRILVLROyJLFRV� 0DGULG��(XGHPD��
/$%5$'25��)��-���(&+(%85Ò$��(��\�%(&2f$��(����������*XtD�SDUD�OD�HOHFFLyQ� GH� WUDWDPLHQWRV� SVLFROyJLFRV� HIHFWLYRV�� +DFLD� XQD�QXHYD�3VLFRORJtD�&OtQLFD��0DGULG��'\NLQVRQ��
/$1*(5��(��-��\�52',1��-����������7KH�HIIHFWV�RI�FKRLFH�DQG�HQKDQFHG�SHUVRQDO� FRQWURO� UHVSRQVDELOLW\� IRU� WKH� DJHG�� $� ILHOG�H[SHULPHQW� LQ� DQ� LQVWLWXWLRQDO� VHWWLQJ�� -RXUQDO� RI� 3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\� �������������
/$=$586��5��6��\�)2/.0$1��6�� ��������6WUHVV�DSSUDLVDO�DQG�FRSLQJ��1HZ�<RUN��6SULQJHU��
/$=$586��5��6��\�)2/.0$1��6����������(VWUpV�\�SURFHVRV�FRJQLWLYRV��%DUFHORQD��0DUWtQH]�5RFD��
/(&.,(�� *�� -�� \� %5(77�� -�� �������� -RE� VDWLVIDFWLRQ� RI� &DQDGLDQ�XQLYHUVLW\� OLEUDULDQV��$�QDWLRQDO�VXUYH\��&ROOHJH�DQG�5HVHDUFK�/LEUDULHV� ���������������
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/((��5��7��\�$6+)257+��%��(����������2Q�WKH�PHDQLQJ�RI�0DVODFK�V�WKUHH�GLPHQVLRQV�EXUQRXW��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\� �������������
/((�� 5�� 7�� \� $6+)257+�� %�� (�� �����D��� $� IXUWKHU� H[DPLQDWLRQ� RI�PDQDJHULDO�EXUQRXW��7RZDUG�DQ� LQWHJUDWHG�PRGHO��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRXU������������
/((��5��7��\�$6+)257+��%��(����������$�PHWKD�DQDO\WLF�H[DPLQDWLRQ�RI�WKH�FRUUHODWHV�RI� WKUHH�GLPHQVLRQV�RI� MRE�EXUQRXW��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\� �����������������
/(,7(5�� 0�� 3�� �����D��� &RQFHSWXDO� LPSOLFDWLRQV� RI� WZR� PRGHOV� RI�EXUQRXW��$�UHVSRQVH�WR�*ROHPELHZVNL��*URXS�DQG�2UJDQL]DWLRQ�6WXGLHV� ���������������
/(,7(5��0��3����������7KH�LPSDFW�RI�IDPLO\�UHVRXUFHV��FRQWURO�FRSLQJ�DQG� VNLOO� XWLOL]DWLRQ� RQ� WKH� GHYHORSPHQW� RI� EXUQRXW�� $�ORQJLWXGLQDO�VWXG\��+XPDQ�5HODWLRQV� ��������������������
/(,7(5��0��3�������D���&RSLQJ�SDWWHUQV�DV�SUHGLFWRUV�RI�EXUQRXW��7KH�IXQFWLRQ� RI� FRQWURO� DQG� HVFDSLVW� FRSLQJ� SDWWHUQV�� -RXUQDO� RI�2UJDQL]DWLRQDO�%HKDYLRXU� �����������������
/(,7(5��0��3�� �����E���7KH�GUHDP�GHQLHG��3URIHVVLRQDO�EXUQRXW�DQG�WKH� FRQVWUDLQWV� RI� KXPDQ� VHUYLFH� RUJDQL]DWLRQV�� &DQDGLDQ�3V\FKRORJ\�������������������
/(,7(5��0��3�� ��������%XUQRXW�DV�D�FULVLV� LQ�VHOI�HIILFDF\��&RQFHSWXDO�DQG�SUDFWLFDO�LPSOLFDWLRQV��:RUNLQJ�DQG�6WUHVV��$SU�-XQ������������������
/(,7(5�� 0�� 3�� �������� %XUQRXW� DV� D� GHYHORSPHQWDO� SURFHVV��&RQVLGHUDWLRQ�RI�PRGHOV��(Q�:��%��6&+$8)(/,��&��0$6/$&+�\�7��0$5(.��(GV����3URIHVVLRQDO�EXUQRXW��5HFHQW�GHYHORSPHQWV�LQ� WKHRU\� DQG� UHVHDUFK� :DVKLQJWRQ� '&�� +HPLVSKHUH�� ���������
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/(,7(5��0��3��\�'8583��-����������7KH�GLVFULPLQDQW�YDOLGLW\�RI�EXUQRXW�DQG�GHSUHVVLRQ��D�FRQILUPDWRU\�IDFWRU�DQDO\WLF�VWXG\��$Q[LHW\��6WUHVV�DQG�&RSLQJ� ������������
/(,7(5�� 0�� 3�� \� 0$6/$&+�� &�� �������� 7KH� LPSDFW� RI� LQWHUSHUVRQDO�HQYLURQPHQW� RQ� EXUQRXW� DQG� RUJDQL]DWLRQDO�FRQXUWLWPHQW��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRXU� ������������
/(Ï1� 58%,2�� -�� 0�� \� $9$5*8(6� 1$9$552�� 0�� /�� �������� &DUJD�PHQWDO�\�HVWUpV�ODERUDO� 6HYLOOD��&iWHGUD�0XOWLPHGLD��
/(Ï1�58%,2��-��0��\�$9$5*8(6�1$9$552��0��/����������(YDOXDFLyQ�GHO� HVWUpV� VRFLRODERUDO� HQ� OD�8QLYHUVLGDG�GH� 6HYLOOD� 0HPRULD�GH�LQYHVWLJDFLyQ��0DGULG��)XQGDFLyQ�0DSIUH�0HGLFLQD��
/(Ï1� 58%,2�� -�� 0�� \�0(',1$� $1=$12�� 6�� �������� (O� VtQGURPH� GH�HVWDU� TXHPDGR� �EXUQRXW��� (Q� )�� /RVFHUWDOHV� $EULO� \� W�� 1~xH]�'RPtQJXH]� �&RRUG���� &RPXQLFDFLyQ� H� LQWHUYHQFLyQ� 6HYLOOD��6HFUHWDULDGR�GH�5HFXUVRV�$XGLRYLVXDOHV�\�1XHYDV�7HFQRORJtDV�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��>&'�520@��
/(81*�� 7��� 6,8��2�� \� 63(&725�� 3�� (�� �������� )DFXOW\� VWUHVVRUV�� MRE�VDWLVIDFWLRQ�� DQG� SV\FKRORJLFDO� GLVWUHVV� DPRQJ� XQLYHUVLW\�WHDFKHUV� LQ� +RQJ� .RQJ�� WKH� UROH� RI� ORFXV� RI� FRQWURO��,QWHUQDWLRQDO�-RXUQDO�RI�6WUHVV�0DQDJHPHQW� �����������
/,()�� +�� ,�� \� )2;�� 5�� &�� �������� 7UDLQLQJ� IRU� ³GHWDFKHG� FRQFHUQ´� LQ�PHGLFDO�VWXGHQWV��,Q�+��,��/LHI��9��)��/LHI��DQG�1�5��/LHI��(GV����7KH�SV\FKRORJLFDO�EDVLV�RI�PHGLFDO�SUDFWLFH� 1HZ�<RUN��+DUSHU�	 5RZ���������
//25(16��6���*$5&Ë$�5(1('2��0��\�6$/$129$��0����������%XUQRXW�FRPR� FRQVHFXHQFLD� GH� XQD� FULVLV� GH� HILFDFLD�� XQ� HVWXGLR�ORQJLWXGLQDO�HQ�SURIHVRUHV�GH�VHFXQGDULD��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV� ����������������
/2%$72�'20Ë1*8(=��0��7����������(O�VtQGURPH�GH�EXUQRXW��(Q�-��0��/ySH]�6iQFKH]��(G����6HPLQDULRV�GH� OD�8QLGDG�GH�'RFHQFLD�\�3VLFRWHUDSLD� *UDQDGD�� +RVSLWDO� 8QLYHUVLWDULR� 9LUJHQ� GH� ODV�1LHYHV��8QLGDG�GH�'RFHQFLD�\�3VLFRWHUDSLD�����������
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/2=$12�� $��� 0217$/%È1�� )�� 0�� \� '85È1�� 0�� $�� �������� (VWUpV�JHQHUDO� \� VDOXG� PHQWDO� RFXSDFLRQDO�� GLIHUHQFLDV� HQWUH�8UJHQFLDV� \� *HVWRUtD� GH� 8VXDULRV� GH� XQ� KRVSLWDO� S~EOLFR��&DSLWDO�+XPDQR� ������������
0$''(1� 6=(6=.2�� *�� 0�� �������� 9DULDEOHV� FRQWULEXWLQJ� WR� WHDFKHU�HIILFDF\�� $Q� H[DPLQDWLRQ� RI� EXUQRXW�� DIIHFW�� GHPRJUDSKLF�YDULDEOHV�� DQG� JHQHUDO� VHOI�HIILFDF\�� 'LVVHUWDWLRQ� $EVWUDFWV�,QWHUQDWLRQDO� 6HFWLRQ�$�� +XPDQLWLHV� DQG� 6RFLDO� 6FLHQFHV� ������$��������
0$1$66(52� 0$6�� 0�� $��� )251e6� 9,9(6�� -��� )(51È1'(=�%(11$66$5��0��&���9È=48(=�$/2162��$��\�)(55(5�3e5(=��9�� $�� �������� %XUQRXW� HQ� OD� HQVHxDQ]D�� DQiOLVLV� GH� VX�LQFLGHQFLD� \� IDFWRUHV� GHWHUPLQDQWHV�� 5HYLVWD� GH� (GXFDFLyQ��0DGULG� ��������������
0$1$66(52�0$6��0��$���*$5&Ë$�%8$'(6��(���9È=48(=�$/2162��$���)(55(5� 3e5(=�� 9��� 5$0,6� 3$/0(5�� &�� \� *,/,� 3/$1$6�� 0����������$QiOLVLV� FDXVDO� GHO� EXUQRXW� HQ� OD� HQVHxDQ]D��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV� �����������������
0$1$66(52� 0$6�� 0�� $��� *$5&Ë$�%8$'(6�� (��� 5$0,6�� &�� <�7255(16�� *�� �������� 5HODFLRQHV� HQWUH� WUDEDMR� HPRFLRQDO� \�EXUQRXW�HQ�HO�VHFWRU�VHUYLFLRV��(QFXHQWURV�HQ�3VLFRORJtD�6RFLDO������������
0$11�� 7�� �������� %XGGHQGEURRNV�� 9HUIDOO� HLQHU� IDPLOLH� %HUOLQ�� 6��)LVKHU���VW�HG���������
0$16,//$�,=48,(5'2��)���+(55(52��)��-��\�0217(6��$�� ��������(O�VtQGURPH� GH� %XUQRXW� R� GH� GHVJDVWH� SURIHVLRQDO�� 5HYLVWD� GHO�ÈUHD�GH�6DQLGDG��&RQVXPR�\�&DOLGDG�GH�9LGD� ������������
0$1=$12�*$5&Ë$��*���������2UJDQL]DFLRQHV�PDJQpWLFDV��VROXFLyQ�DO�VtQGURPH�GH�EXUQRXW��&DSLWDO�KXPDQR� ����1RY����������
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0$1=$12�*$5&Ë$��*� \� )(51È1'(=�/26$��1�� �������� 6tQGURPH�GH�EXUQRXW�� 6XV� HIHFWRV� \� SUHYHQFLyQ� HQ� ODV� RUJDQL]DFLRQHV��&DSLWDO�+XPDQR� �����������
0$1=$12� *$5&Ë$�� *� \� 5$026� &$0326�� )�� �������� (QIHUPHUtD�KRVSLWDODULD�\�VtQGURPH�GH�EXUQRXW��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV�������������������
0$1=$12� *$5&Ë$�� *�� �������� ,QVWLWXFLRQHV� S~EOLFDV�� ¢HVWiQ�TXHPDGRV� VXV� HPSOHDGRV"�� 7UDEDMR�� 5HYLVWD� $QGDOX]D� GH�5HODFLRQHV�/DERUDOHV� ��������������
0$48('$��-��\�&2/����������,9�(QFXHVWD�1DFLRQDO�GH�&RQGLFLRQHV�GH�7UDEDMR� 0DGULG��,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��
0$57Ë1��0��-���9,f$6��-���3(5(=��-���/848(��0��\�62/(5�,16$��3��$���������� %XUQRXW� HQ� SHUVRQDO� GH� HQIHUPHUtD�� 5HYLVWD� GH�3VLTXLDWUtD� GH� OD� )DFXOWDG� GH�0HGLFLQD� GH� %DUFHORQD�� ��� ��������������
0$57Ë1(=�� )��� )(51È1'(=� &$6752�� -�� \� $3$5,&,2��0�� &�� ��������&RPSDULVRQ� RI� DOH[LWK\PLD� DQG� SHUVRQDO� FRPSHWHQFH� DV�PRGHUDWRUV� RI� VWUHVV� UHDFWLRQV� EHWZHHQ� VWXGHQWV� DQG�WHDFKHUV��6WXGLD�3V\FKRORJLFD�����������������
0$57Ë1(=�� ,�� �������� $XWRHILFDFLD� DSOLFDGD� DO� WUDEDMR� \� D� ODV�RUJDQL]DFLRQHV�� (Q��0�� 6DODQRYD��5��*UDX�� ,��0��0DUWtQH]�� (��&LIUH�� 6�� /ORUHQV� \� 0�� *DUFtD�5HQHGR� �'LUV���� 1XHYRV�+RUL]RQWHV� HQ� OD� LQYHVWLJDFLyQ� VREUH� $XWRHILFDFLD� &DVWHOOyQ��&ROHFFLyQ�3VLTXH�����������
0$5Ë1(=��0��)���*$5&Ë$��0��\�0(1'2=$�� ,�� ��������/D�SHUVSHFWLYD�SVLFRVRFLDO�HQ�OD�FRQFHSWXDOL]DFLyQ�GHO�DSR\R�VRFLDO��5HYLVWD�GH�3VLFRORJtD�6RFLDO� ���������������
0$57Ë1(=��,���0$548(6�3,172��$���6$/$129$�625,$��0��\�/23(6�'$�6,/9$��$����������%XUQRXW�HQ�HVWXGLDQWHV�XQLYHUVLWDULRV�GH�(VSDxD�\�3RUWXJDO��8Q�HVWXGLR�WUDQVFXOWXUDO��$QVLHGDG�\�HVWUpV�� ������������
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0$6/$&+��&����������³'HWDFKHG�FRQFHUQ´�LQ�KHDOWK�DQG�VRFLDO�VHUYLFH�SURIHVVLRQV� 3DSHU� SUHVHQWHG� DW� WKH� DQQXDO� PHHWLQJ� RI� WKH�$PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ�� 0RQWUHDO�� 4XHEHF��&DQDGD��
0$6/$&+��&����������%XUQHG�RXW��+XPDQ�%HKDYLRXU� �������
0$6/$&+�� &�� �������� 1HJDWLYH� HPRWLRQDO� ELDVLQJ� RI� XQH[SODLQHG�DURXVDO��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\� �������������
0$6/$&+�� &�� �������� 8QGHUVWDQGLQJ� EXUQRXW�� 'HILQLWLRQDO� LVVXHV� LQ�DQDO\]LQJ�D�FRPSOH[�SKHQRPHQRQ��(Q�:��6��3DLQH��(G����-RE�VWUHVV�DQG�EXUQRXW� %HUEHUO\�+LOOV��&$��6DJH���������
0$6/$&+��&����������%XUQRXW��$�PXOWLGLPHQVLRQDO�SHUVSHFWLYH��,Q�:��%�� 6FKDXIHOL�� &�� 0DVODFK�� 	� 7�� 0DUHN� �(GV���� 3URIHVVLRQDO�EXUQRXW�� 5HFHQW� GHYHORSPHQWV� LQ� WKHRU\� DQG� UHVHDUFK�:DVKLQJWRQ��'&��7D\ORU�	�)UDQFLV���������
0$6/$&+�� &�� \� -$&.621�� 6�� (�� �����D��� 7KH� PHDVXUHPHQW� RI�H[SHULHQFHG� EXUQRXW�� -RXUQDO� RI� 2FFXSDWLRQDO� %HKDYLRXU� �����������
0$6/$&+��&��\�-$&.621��6��(�������E���0DVODFK�%XUQRXW�,QYHQWRU\�3DOR�$OWR��&DOLIRUQLD��&RQVXOWLQJ�3V\FKRORJLVWV�3UHVV��
0$6/$&+��&��\�-$&.621��6��(����������%XUQRXW�LQ�KHDOWK�SURIHVVLRQV��$ VRFLDO�SV\FKRORJLFDO�DQDO\VLV��(Q�*��6DQGHUV��\�-��6XOV��(GV����6RFLDO� 3V\FKRORJ\� RI� +HDOWK� DQG� ,OOQHVV�� +LOOVGDOH�� 1�� -���(EDXP��
0$6/$&+�� &�� \� -$&.621�� 6�� (�� �����D�� %XUQRXW� LQ� RUJDQL]DWLRQDO�VHWWLQJV�� (Q� 6�� 26&$03� �HG��� $SSOLHG� VRFLDO� SV\FKRORJ\�DQQXDO� ���%HUYHO\�+LOOV��&$���6DJH��
0$6/$&+��&��\�-$&.621��6��(�������E���3DWWHUQV�RI�EXUQRXW�DPRQJ�D�QDWLRQDO� VDPSOH� RI� SXEOLF� FRQWDFW�ZRUNHUV�� -RXUQDO� RI�+HDOWK�DQG�+XPDQ�5HVRXUFHV�$GPLQLVWUDWLRQ� ������������
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0$6/$&+�� &�� \� -$&.621�� 6�� (�� �������� 7KH� UROH� RI� VH[� DQG� IDPLO\�YDULDEOHV�LQ�EXUQRXW��6H[�5ROHV� �������������������
0$6/$&+��&��\�-$&.621��6��(����������0DVODFK�%XUQRXW�,QYHQWRU\� ���HG��3DOR�$OWR��&DOLIRUQLD��&RQVXOWLQJ�3V\FKRORJLVWV�3UHVV��
0$6/$&+�� &�� \� /(,7(5�� 0�� �������� 7KH� 7UXWK� DERXW� EXUQRXW�� +RZ�RUJDQL]DWLRQV�FDXVH�SHUVRQDO�VWUHVV�DQG�ZKDW� WR�GR�DERXW� LW�6DQ�)UDQFLVFR��&$��-RVVH\�%DVV��
0$6/$&+�� &�� \� /(,7(5��0�� 3�� �������� 7HDFKHU� EXUQRXW�� $� UHVHDUFK�DJHQGD�� (Q� 5�� 9DQGHQEHUJKH� \� $�� 0�� +XEHUPDQ� �(GV����8QGHUVWDQGLQJ� DQG� 3UHYHQWLQJ� 7HDFKHU� %XUQRXW�� $�6RXUFHERRN�RI�,QWHUQDWLRQDO�5HVHDUFK�DQG�3UDFWLFH� 1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�����������
0$6/$&+��&��\�3,1(6��$�� ��������7KH�EXUQRXW�V\QGURPH� LQ� WKH�GD\�FDUH�VHWWLQJ��&KLOG�&DUH�4XDUWHUO\� ������������
0$6/$&+��&��\�6&+$8)(/,��:��%�� ��������+LVWRULFDO� DQG�&RQFHSWXDO�'HYHORSPHQW�RI�EXUQRXW��(Q�:��%��6FKDXIHOL��&��0DVODFK��\�7��0DUHN� �(GV���� 3URIHVVLRQDO� EXUQRXW�� 5HFHQW� GHYHORSPHQWV� LQ�WKHRU\�DQG�UHVHDUFK� :DVKLQJWRQ��'&��7D\ORU�	�)UDQFLV��������
0$6/$&+��&���6&+$8)(/,��:��%��\�/(,7(5��0��3����������-RE�%XUQRXW��$QQX��5HY��3VLFRO�� �������������
0$78'��0��3���%(7+(1&2857��-��0���52'5Ë*8(=��&��\�&2/��������������� 5HODFLyQ� HVWUpV�VDOXG� HQ� OD� PXMHU�� XQ� HVWXGLR�SURVSHFWLYR� GH� ORV� IDFWRUHV� SHUVRQDOHV� \� VRFLDOHV� PiV�UHOHYDQWHV� LPSOLFDGRV� 8QLYHUVLGDG� GH� /D� /DJXQD�� 0HPRULD�ILQDO� 3UR\HFWR� )LQDQFLDGR� SRU� HO� ,QVWLWXWR� GH� OD� 0XMHU��KWWS���ZZZ��+\SDWLD?(VWXGLRV�?0HPRULDV�����HV�
0F.$<�5��&���+8*+(6�-��5��\�&$59(5�-��(���(GV����������(PSDWK\�LQ�WKH�+HOSLQJ�5HODWLRQVKLS� 1HZ�<RUN��6SULQJHU��
0(,(5��6��7�� ��������7RZDUG�D� WKHRU\�RI�EXUQRXW��(Q�-��0F5H\QROGV��(G���� $GYDQFHV� LQ� SV\FKRORJLFDO� DVVHVVPHQW� 9RO�� ��� 6DQ�)UDQFLVFR��-RVVH\�%DVV��
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0(/e1'(=��:�� $�� \� '(� *8=0È1�� 5�� 0�� �������� %XUQRXW�� 7KH� QHZ�DFDGHPLF� GLVHDVH� $6+(�(5,&� +LJKHU� (GXFDWLRQ� 5HVHDUFK�5HSRUVWV��Q�����:DVKLQJWRQ��'&��$VVRFLDWLRQ�IRU�WKH�6WXG\�RI�+LJKHU�(GXFDWLRQ��
0,&+(9,/$�� )�� \� &$/92�� %�� �������� /D 8QLYHUVLGDG� (VSDxROD� KDFLD�(XURSD� 0DGULG��*UXSR�0XQGL�3UHQVD��
0,1,67(5,2�'(�75$%$-2�<�$681726�62&,$/(6���������(QFXHVWD�GH�FDOLGDG�GH�YLGD�HQ�HO�WUDEDMR� KWWS���DUFHV�FLV�HV�PWDV���KWPO
0,=5$+,�� -�� ������� $GDSWDWLRQ� SKHQRPHQD� DQG� FRPSHQVDWRU\�PHFKDQLVPV� LQ� QRUPDO� DQG� SDWKRORJLFDO� ORFRPRWLRQ�� (Q� � 6��5RQ��5��6FKPLG�\�0��-HDQQHURG��(GV����6HQVRULPRWRU�3ODVWLFLW\��7KHRUHWLFDO�� ([SHULPHQWDO� DQG� &OLQLFDO� $VSHFWV� �9RO�� ������3DULV��)UDQFH��,16(50�����������
021$7��$��\�/$=$586��5��6�� ��������6WUHVV�DQG�&RSLQJ� 1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV��
0217$/%È1�3(5(*5,1��)���'85È1�'85È1��0��$��\�%5$92�6$1=��0�������D���(O�GLVFXUVR�PHGLiWLFR�VREUH�HO�VtQGURPH�GH�EXUQRXW��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV�������������������
0217$/%È1�3(5(*5Ë1��)���'85È1�'85È1��0��$��\�%5$92�6$1=��0�������E���$XWRUHIHUHQFLDOLGDG�\�VtQGURPH�GH�EXUQRXW��$SXQWHV�GH�3VLFRORJtD�����������������
0217$/%È1�� )�� 0��� %21,//$�� -�� H� ,*/(6,$6�� &��� �������� $FWLWXGHV�ODERUDOHV� \� HVWUpV� DVLVWHQFLDO�� XQ� PRGHOR� GH� UHODFLyQ�VHFXHQFLDO�� 5HYLVWD� GH� 3VLFRORJtD� GHO� 7UDEDMR� \� GH� ODV�2UJDQL]DFLRQHV� ���������������
0217(6'(2&$� +(51È1'(=�� '��� 52'5Ë*8(=� 38/,'2�� )��� 328�32/$1&2�� /�� \� 0217(6'(2&$� +(51È1'(=�� +�� �������� (O�PHGLR� ODERUDO� \� OD� VDOXG� PHQWDO� �,,��� HVWUpV�� EXUQRXW� \�GURJRGHSHQGHQFLDV�� 8QD� SURSXHVWD� SUHYHQWLYD�� 3VLTXLV�� ���������������
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025$/�725$1=2��)�� \�*Ï0(=�-$&,172��/�� ��������(O� VtQGURPH�GH�EXUQRXW� HQ� HO� SHUVRQDO� GRFHQWH�� 3XHUWD� 1XHYD�� 5HYLVWD� GH�(GXFDFLyQ� �����������
025$/(6�� *��� &$52/$�� -�� \� 0(1$5(6�� 0�� $�� �������� 3URFHVRV�HPRFLRQDOHV� GH� FXLGDGR� \� ULHVJR� HQ� SURIHVLRQDOHV� TXH�WUDEDMDQ� FRQ� HO� GRORU� KXPDQR�� 5HYLVWD� GH� 3VLFRORJtD� GH� OD�8QLYHUVLGDG�GH�&KLOH� �������������
025È1�� &�� �������� 3HUVRQDOLGDG�� DIURQWDPLHQWR� \� EXUQRXW� HQ�SURIHVLRQDOHV� GH� DWHQFLyQ� D� SHUVRQDV� FRQ� GLVFDSDFLGDG�LQWHOHFWXDO��6LJOR��� ����������������
025(12� -,0e1(=�� %��� *$5526$� +(51È1'(=�� (�� \� *21=È/(=�*87,e55(=�� -�� /�� �������� %XUQRXW� GRFHQWH�� VHQWLGR� GH� OD�FRKHUHQFLD� \� VDOXG� SHUFLELGD�� 5HYLVWD� GH� 3VLFRSDWRORJtD� \�3VLFRORJtD�&OtQLFD� ����������������
025(12�� %�� �������� (O� HVWUpV� HQ� ORV� VHUYLFLRV� DVLVWHQFLDOHV�� HO�EXUQRXW�� (Q� &�� 6LHUUD� �&RPS���� 3HUVSHFWLYDV� DFWXDOHV� HQ�SVLFRORJtD� FOtQLFD� -DpQ�� $VRFLDFLyQ� (VSDxROD� GH� 3VLFRORJtD�&RQGXFWXDO��$(3&����������
025(12�� %��� $5&(1,//$6��0�� 9���025$17(��0�� (�� \�*$5526$�� (���������� %XUQRXW� HQ� SURIHVRUHV� GH� SULPDULD�� SHUVRQDOLGDG� \�VLQWRPDWRORJtD�� 5HYLVWD� GH� 3VLFRORJtD� GHO� 7UDEDMR� \� GH� ODV�2UJDQL]DFLRQHV� �����������������
025(12�� %��� %86726�52'5Ë*8(=�� 5���0$7$//$1$� $/9$5(=�� $�� \�0,5$//(6�&$%$//(52��7����������/D�HYDOXDFLyQ�GHO�EXUQRXW��3UREOHPDV� \� DOWHUQDWLYDV�� (O� &%%� FRPR� HYDOXDFLyQ� GH� ORV�HOHPHQWRV�GHO�SURFHVR��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV�������������������
025(12�� %��� *$5526$�� (�� \� *21=È/(=�� -�� /�� �������� (O� GHVJDVWH�SURIHVLRQDO�GH�HQIHUPHUtD��'HVDUUROOR�\�YDOLGDFLyQ�IDFWRULDO�GHO�&3'(��$UFKLYRV�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV� ��������������
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025(12�� %��� *21=È/(=�� -�� /��� \� *$5526$�� (� �������� 'HVJDVWH�SURIHVLRQDO� �EXUQRXW��� SHUVRQDOLGDG� \� VDOXG� SHUFLELGD�� (Q� -��%XHQGtD�\�)��5DPRV��&RRUGV����(PSOHR��HVWUpV�\�VDOXG� 0DGULG��3LUiPLGH���������
025(12�� %��� 02/,1$� 7(1//$'2�� -�� 5��� 2/,9(5�� &�� \� 58%,2�� &���������� 8WLOL]DFLyQ� EUHYH� GH� EXUQRXW� HQ� HO� SURIHVLRQDO� GH�HQIHUPHUtD� GH� XQLGDGHV� GH� FXLGDGRV� LQWHQVLYRV� �8&,6��&RQJUHVR�1DFLRQDO�GH�3VLFRORJtD�&RQGXFWXDO������������3DOPD�GH�0DOORUFD��(VSDxD��������
025(12�� %��� 2/,9(5�� &�� /23(=�� 6�� \� 5('21'2�� '�� �������� /DV�YDULDEOHV�VRFLRGHPRJUiILFDV�HQ�HO�HVWUpV��EXUQRXW�\�GHSUHVLyQ�&RQJUHVR�1DFLRQDO�GH�3VLFRORJtD�&RQGXFWXDO������������3DOPD�GH�0DOORUFD��(VSDxD��������
025(12��%���2/,9(5��&��\�$5$*21e6��$����������)DFWRUHV�GH�HVWUpV�\ EXUQRXW� HQ� XQD�PXHVWUD� GH� SURIHVRUHV� GH� %83� &RQJUHVR�,EHURDPHULFDQR�GH�3VLFRORJtD��0DGULG��������GH�-XOLR�������
025(12�� %��� 52'5Ë*8(=� &$59$-$/�� 5�� \� (6&2%$5� 5('21'$�� (���������� /D� HYDOXDFLyQ� GHO� EXUQRXW� SURIHVLRQDO�� )DFWRUL]DFLyQ�GHO�0%,�*6��8Q�DQiOLVLV�SUHOLPLQDU��$QVLHGDG�\�HVWUpV� �� ������������
025,$1$�� -�� $�� \� +(558=2�� -�� �������� (VWUpV� \� EXUQRXW� HQ�SURIHVRUHV�� ,QWHUQDWLRQDO� -RXUQDO� RI� &OLQLFDO� DQG� +HDOWK�3V\FKRORJ\� ����������������
025721�/��/���9(6&2�5���:,//,$06�1��+��\�$:(1'(5�0��$����������6WXGHQW� WHDFKHU� DQ[LHWLHV� UHODWHG� WR� FODVV� PDQDJHPHQW��SHGDJRJ\�� HYDOXDWLRQ� DQG� VWDII� UHODWLRQV�� %ULWLVK� -RXUQDO� RI�(GXFDWLRQDO�3V\FKRORJ\� �����������
026.2:,7=��*�� \�+$<0$1�� -�� /�� �������� ,QWHUDFWLRQ�RI� SDWWHUQV� RI�ILUVW� \HDU�� W\SLFDO�� DQG� ³EHVW´� WHDFKHUV� LQ� LQQHU�FLW\� VFKRROV��-RXUQDO�(GXFDWLRQDO�5HVHDUFK� �������������
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1$7,21$/�7(57,$5<�('8&$7,21�81,21���������8QKHDOWK\�3ODFHV�RI�/HDUQLQJ�� :RUNLQJ� LQ� $XVWUDOLDQ� 8QLYHUVLWLHV� 0HOERXUQH��1DWLRQDO�7HUWLDU\�(GXFDWLRQ�8QLRQ��
1(('/(�� 5�� +��� *5,)),1�� 7�� \� 69(1'6(1�� 5�� �������� 2FFXSDWLRQDO�VWUHVV�� &RSLQJ� DQG� KHDOWK� SUREOHPV� RI� WHDFKHUV�� -RXUQDO� RI�6FKRRO�+HDOWK� �������������
12*$5('$� &8,;$57�� 6�� �������� (VWUpV� HQ� HO� FROHFWLYR� GRFHQWH��PHWRGRORJtD� SDUD� VX� HYDOXDFLyQ�� 173������ 0DGULG�� ,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��
12/(1��+�� �������� 6H[�GLIIHUHQFHV� LQ�GHSUHVVLRQ� 6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV��
12:$&.��.��0����������7\SH�$��KDUGLQHVV��DQG�SV\FKRORJLFDO�GLVWUHVV��-RXUQDO�RI�%HKDYLRXUDO�0HGLFLQH� ����������������
2/$%$55Ë$�� %�� �������� (O� VtQGURPH� GH� EXUQRXW�� 8Q� ULHVJR� GH� ORV�SURIHVLRQDOHV� GH� OD� VDOXG� PHQWDO� HQ� ODV� RUJDQL]DFLRQHV�&RQIHUHQFLD� SUHVHQWDGD� HQ� HO� ,� &RQJUHVR� GH� OD� $VRFLDFLyQ�(VSDxROD�GH�3VLFRORJtD�&OtQLFD�\�3VLFRSDWRORJtD��0DGULG��
2/$%$55Ë$��*��%�� ��������(O� VtQGURPH�GH�EXUQRXW� �TXHPDGR�� R�GHO�FXLGDGRU�GHVFXLGDGR��$QVLHGDG�\�(VWUpV� ������������������
2/,9(5�� &�� �������� $QiOLVLV� GH� OD� SUREOHPiWLFD� GHO� HVWUpV� HQ� HO�SURIHVRUDGR�GH�HQVHxDQ]D�PHGLD��(O�EXUQRXW�FRPR�VtQGURPH�HVSHFtILFR� 7HVLV�GRFWRUDO��8QLYHUVLGDG�$XWyQRPD�GH�0DGULG��
2/,9(5��&���025(12��%���58,=��0��\�5,*8(,52��)����������9DOLGDFLyQ�GHO� FRQVWUXFWR� EXUQRXW� HQ� SURIHVRUHV� GH� %83� &RQJUHVR�1DFLRQDO� GH� 3VLFRORJtD� &RQGXFWXDO� ����� ������ 3DOPD� GH�0DOORUFD��(VSDxD��������
2/,9(5��&���3$6725��-��&���$5$*21(6(6��$��\�025(12��%����������8QD� WHRUtD�\�XQD�PHGLGD�GHO�HVWUpV� ODERUDO� DVLVWHQFLDO��$FWDV�GHO� ,,� &RQJUHVR� GHO� &ROHJLR� 2ILFLDO� GH� 3VLFyORJRV�� ÈUHD� ���3VLFRORJtD�GH�OD�6DOXG� ���������
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2/0('$�� 0�� 6��� *$5&Ë$�� ,�� \� 025$17(�� /�� �������� %XUQRXW� HQ�SURIHVLRQDOHV� GH� VDOXG�PHQWDO��$QDOHV� GH� SVLTXLDWUtD� ��� ������������
2/0('2�0217(6��0���6$17('�*(50$1��0��$���-,0e1(=�7251(52��5��\�*Ï0(=�&$67,//2��0��'����������(O�VtQGURPH�GH�EXUQRXW��YDULDEOHV� ODERUDOHV�� SHUVRQDOHV� \� SVLFRSDWROyJLFDV� DVRFLDGDV��3VLTXLV� ���������������
2/0('2�� (�� �������� 3URSLHGDGHV� SVLFRPpWULFDV� GHO� FRQVWUXFWR�EXUQRXW� 7HVLV� GH� OLFHQFLDWXUD�� )DFXOWDG� GH� 3VLFRORJtD��8QLYHUVLGDG�GH�9DOHQFLD���
2/0('2��(�����������3HUVRQDOLGDG�\�DIURQWDPLHQWR��GHWHUPLQDQWHV�GHO�VtQGURPH� ³HVWDU� TXHPDGR´HQ� SURIHVLRQDOHV� GH� HQIHUPHUtD�7HVLV� 'RFWRUDO�� )DFXOWDG� GH� 3VLFRORJtD�� 8QLYHUVLGDG� GH� /D�/DJXQD��7HQHULIH���
25*$1,=$&,Ï1� ,17(51$&,21$/�'(/� 75$%$-2� �������� ,QIRUPH� GH�OD� UHXQLyQ� GH� H[SHUWRV� SDUD� HODERUDU� XQ� UHSHUWRULR� GH�UHFRPHQGDFLRQHV�SUiFWLFDV�VREUH�OD�YLROHQFLD�\�HO�HVWUpV�HQ�HO�WUDEDMR� HQ� HO� VHFWRU� VHUYLFLRV� �*LQHEUD�� ����� GH� RFWXEUH� GH�������� &RQVHMR� GH� $GPLQLVWUDFLyQ�� ����� 5HXQLyQ� ������ GH�QRYLHPEUH�GH��������
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257(*$�� &�� \� /Ï3(=�� )�� �������� %XUQRXW� R� VtQGURPH� GH� HVWDU�TXHPDGR� HQ� ORV� SURIHVLRQDOHV� VDQLWDULRV�� UHYLVLyQ� \�SHUVSHFWLYDV�� ,QWHUQDWLRQDO� -RXUQDO� RI� &OLQLFDO� DQG� +HDOWK�3V\FKRORJ\� ����������������
26+$*%(0,��7����������7KH�LPSDFW�RI�DJH�RQ�WKH�MRE�VDWLVIDFWLRQ�RI�XQLYHUVLW\�WHDFKHUV��5HVHDUFK�LQ�(GXFDWLRQ� ������������



³(O�FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

���
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3(,5Ï�� -�� 0�� �������� 'HVHQFDGHQDQWHV� GHO� HVWUpV� ODERUDO� 0DGULG��(XGHPD��
3(,5Ï�� -�� 0�� �������� (O� HVWUpV� ODERUDO�� XQD� SHUVSHFWLYD� LQGLYLGXDO� \�FROHFWLYD� KWWS���ZZZ�PWDV�HV�LQVKW�LQGH[�KWP� �����������
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3,1(6�� $�� �������� %XUQRXW�� $Q� H[LVWHQWLDO� SHUVSHFWLYH�� (Q� :�� %��6FKDXIHOL��&��0DVODFK�\�7��0DUHN��(GV����3URIHVVLRQDO�%XUQRXW��5HFHQW�GHYHORSPHQWV�LQ�WKHRU\�DQG�5HVHDUFK� /RQGRQ��7D\ORU�\ )UDQFLV���������
3,1(6��$��\�$521621��(����������&DUHHU�EXUQRXW��FDXVHV�DQG�FXUHV�1HZ�<RUN��)UHH�3UHVV��
3,1(6��$�� \�0$6/$&+��&�� �������� &KDUDFWHULVWLFV� RI� VWDII� EXUQRXW� LQ�PHQWDO�KHDOWK�VHWWLQJV��+RVSLWDO�	�&RPPXQLW\�3V\FKLDWU\� �������������
3,1(6��$�� \�0$6/$&+��&�� ��������&RPEDWLQJ� VWDII� EXUQRXW� LQ� D� GD\�FDUH�FHQWHU��$�FDVH�VWXG\��&KLOG�&DUH�4XDUWHUO\� ���������
3,1(6��$���$521621��(��\�.$)5<��'����������%XUQRXW��)URP�WHGLXP�WR�SHUVRQDO�JURZWK��1HZ�<RUN��)UHH�3UHVV��
3,1(6�� $��� \� .$)5<�� '�� �������� 2FFXSDWLRQDO� WHGLXP� LQ� WKH� VRFLDO�VHUYLFHV��6RFLDO�ZRUN� �������������
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5$026��)����������(O�VtQGURPH�GH�EXUQRXW� 0DGULG��81('�.OLQLN�
5$026�� )�� \� %8(1'Ë$� 9,'$/�� -�� �������� (O� VtQGURPH� GH� EXUQRXW��FRQFHSWR��HYDOXDFLyQ�\�WUDWDPLHQWR��(Q�-��%XHQGtD�\�)��5DPRV��&RRUG����(PSOHR��HVWUpV�\�VDOXG���0DGULG��3LUiPLGH���������
52'$%$<2� 7$0$<2�� 0�� \� 7255(6� 75Ï&2/,�� %�� �������� ([DXVWDR�HPRFLRQDO�� UHODoRHV� FRP� D� SHUFHSoDR� GH� VXSRUWH�RUJDQL]DFLRQDO� H� FRP� DV� HVWUDWpJLDV� GH� FRSLQJ� QR� WUDEDOKR�(VWXGRV�GH�3VLFRORJtD� ��������������
52'5Ë*8(=�0$5Ë1��-����������3VLFRORJtD�6RFLDO�GH� OD�6DOXG� 0DGULG��6tQWHVLV��
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529,5$��7���)(51È1'(=��&$6752��-��\�('2��6����������$QWHFHGHQWV�DQG�FRQVHTXHQFHV�RI�FRSLQJ�LQ�DQWLFLSDWRU\�VWDJH�RI�DQ�H[DP��D ORQJLWXGLQDO� VWXG\� HPSKDVL]LQJ� WKH� UROH� RI� DIIHFW�� $Q[LHW\��6WUHVV�DQG�&RSLQJ� ��������������
58%,2�� -�� &�� �������� )XHQWHV� GH� HVWUpV�� VtQGURPH� GH� %XUQRXW� \�DFWLWXGHV� GLVIXQFLRQDOHV� HQ� 2ULHQWDGRUHV� GH� ,QVWLWXWR� GH�
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(QVHxDQ]D�6HFXQGDULD�2EOLJDWRULD� 7HVLV�'RFWRUDO��8QLYHUVLGDG�GH�([WUHPDGXUD��
58'2:�� %�� �������� 6WUHVV� DQG� EXUQRXW� LQ� WKH� WHDFKLQJ� SURIHVVLRQ��(XURSHDQ� VWXGLHV�� LVVXHV� DQG� UHVHDUFK� SHUVSHFWLYHV�� (Q� 5��9DQGHQEHUJKH�\�$��0��+XEHUPDQ��,QWHUQDWLRQDO�5HVHDUFK�DQG�3UDFWLFH��&DPEULGJH��&DPEULGJH�8QLY��3UHVV��
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6È(=�� 2�� \� /25(1=2�� 0�� �&RRUG��� �������� /D� VDWLVIDFFLyQ� GHO�SURIHVRUDGR� XQLYHUVLWDULR� 8QLYHUVLGDG� GH� *UDQDGD��0RQRJUiILFD�3HGDJRJtD��
6$/$129$��0���&,)5(��(���*5$8��5��0��\�0$57Ë1(=��,��0�������D���$QWHFHGHQWHV� GH� OD� DXWRHILFDFLD� HQ� SURIHVRUHV� \� HVWXGLDQWHV�XQLYHUVLWDULRV�� XQ� PRGHOR� FDXVDO�� 5HYLVWD� GH� 3VLFRORJtD� GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV� ������������������
6$/$129$�� 0��� 0$57Ë1(=�� ,�� \� /25(17(�� /�� �����E��� &yPR� ORV�REVWiFXORV�\�IDFLOLWDGRUHV�RUJDQL]DFLRQDOHV�VH�UHODFLRQDQ�FRQ�HO�EXUQRXW� GRFHQWH�� 8Q� HVWXGLR� ORQJLWXGLQDO�� 5HYLVWD� GH�3VLFRORJtD�GHO�7UDEDMR�\�ODV�2UJDQL]DFLRQHV� �����������������
6$/$129$��0���6&+$8)(/,��:���//25(16�*80%$8��6��3(,5Ï�-��0���\�*5$8��5��0����������'HVGH�HO�EXUQRXW�DO�HQJDQJHPHQW��¢8QD�QXHYD�SHUVSHFWLYD"��5HYLVWD�GH�3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV� �����������������
6È1&+(=�52'5Ë*8(=�0$1=$1(48(��$���/8&$6�*$5&Ë$��1���*$5&Ë$�2&+2$� %/$1&2�� 0�� -��� 6È1&+(=� )(55(5�� &��� -,0e1(=�)5$,/(�� -�� $�� \� %867,1=$� $55,2578$�� $�� �������� (VWUpV�ODERUDO� HQ� HO� SURIHVLRQDO� GH� XQ� VHUYLFLR� GH� HPHUJHQFLDV�SUHKRVSLWDODULR��(PHUJHQFLDV��5HYLVWD�GH�OD�6RFLHGDG�HVSDxROD�GH�PHGLFLQD�GH�XUJHQFLDV�\�HPHUJHQFLDV� �����������������



³(O�FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

���
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6$1=�� $�� \� 9,//$0$5Ë1�� )�� �������� (IHFWR� LQWHUDFWLYR� GH� OD�DXWRHILFDFLD� \� GHO� YDORU� GHO� LQFHQWLYR� VREUH� OD� UHDFWLYLGDG�ILVLROyJLFD�SHULIpULFD�DQWH�OD�HMHFXFLyQ�GH�XQD�WDUHD�FRJQLWLYD��3VLFRWKHPD� ���������������
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6&+$8)(/,��:��%����������%XUQRXW��DERXW�WKH�MRE�VWUHVV�LQ�WKH�KXPDQ�VHUYLFHV� SURIHVVLRQV�� 7KH� EXUQRXW� V\QGURPH�� 'DQNHU��5RWWHUGDP��
6&+$8)(/,��:�� %�� \� 9$1�',(5(1'21&.�� '�� �������� 7KH� FRQVWUXFW�YDOLGLW\� RI� WZR� EXUQRXW� PHDVXUHV�� -RXUQDO� RI� 2UJDQL]DWLRQDO�%HKDYLRU� ����������������
6&+$8)(/,��:��%���(1=0$1��'��\�*,5$8/7��1����������0HDVXUHPHQW�RI� EXUQRXW�� $� UHYLHZ�� (Q� :�� %�� 6FKDXIHOL�� &�� 0DVODFK� \� 7��0DUHN� �(GV��� 3URIHVVLRQDO� %XUQRXW�� 5HFHQW� GHYHORSPHQWV� LQ�WKHRU\�DQG�UHVHDUFK� /RQGRQ��7D\ORU�	�)UDQFLV�����������
6&+$8)(/,��:��%���6$/$129$��0���*21=È/(=�520È��9��\�%$..(5��$�� ��������7KH�PHDVXUHPHQW�RI�EXUQRXW�DQG�HQJDJHPHQW��$�FRQILUPDWRU\� IDFWRU� DQDO\WLF� DSSURDFK�� -RXUQDO� RI� +DSSLQHVV�6WXGLHV� ����������
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6+$53/(<��&��)���5(<12/'6��5���$&267$��$��\�'8$��-��.����������7KH�SUHVHQFH�� QDWXUH� DQG� HIIHFWV� RI� MRE� VWUHVV� RQ� SK\VLFDO� DQG�SV\FKRORJLFDO�KHDOWK�DW�D�ODUJH�$XVWUDOLDQ�8QLYHUVLW\��-RXUQDO�RI�(GXFDWLRQDO�$GPLQLVWUDWLRQ� �����������
6,/9$� $<d$*8(5�� /�� &�� �������� 0XHVWUHR� SDUD� OD� LQYHVWLJDFLyQ� HQ�FLHQFLDV�GH�OD�VDOXG��0DGULG��'tD]�GH�6DQWRV��
60,7+��&��$��\�:$//6721��.��$����������$GDSWDWLRQ�LQ�SDWLHQWV�ZLWK�FKURQLF� UKHXPDWRLG� DUWKULWLV�� $SSOLFDWLRQ� RI� D� JHQHUDO�PRGHO��+HDOWK�3V\FKRORJ\� �������������
60,7+�� &�� $��� '2%%,16�� &�� -�� \� :$//6721�� .�� $�� �������� 7KH�PHGLDWLRQDO� UROH� RI� SHUFHLYHG� FRPSHWHQFH� LQ� SV\FKRORJLFDO�DGMXVWPHQW� WR� UKHXPDWRLG� DUWKULWLV�� -RXUQDO� RI� $SSOLHG� 6RFLDO�3V\FKRORJ\� ��������������������
60,7+��(���$1'(5621��-��/��\�/295,&+��1��3�� ��������7KH�PXOWLSOH�VRXUFHV� RI� ZRUNSODFH� VWUHVV� DPRQJ� ODQGJUDQW� XQLYHUVLW\�IDFXOW\��5HVHDUFK�LQ�+LJKHU�(GXFDWLRQ� �����������������
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62%5,12� 7252�� -�� 3�� �������� (O� HVWUpV� ODERUDO� HQ� GRFHQWHV�XQLYHUVLWDULRV�GHO�iUHD�GH�VDOXG�� 8QLYHUVLGDG�GH�6HYLOOD��7HVLV�GRFWRUDO��8QLYHUVLGDG�GH�6HYLOOD��
63$1,2/��/�� \�&$3872��*�� �������� 3URIHVVLRQDO�EXUQRXW�� D� SHUVRQDO�VXUYLYDO�NLW��/HYLQJWRQ��0$��+XPDQ�6HUYLFHV�$VVRFLDWHV��
63,(/%(5*(5��&��'���*2568&+��5�� /��� /86+(1(��5���9$**��3��5�� \�-$&2%6�� *�� $�� �������� 0DQXDO� IRU� WKH� VWDWH�WUDLW� DQ[LHW\�LQYHQWRU\� 3DOR�$OWR��&$��&RQVXOWLQJ�3V\FKRORJLVWV�3UHVV��
67((/��5�� 3���0(172��$�� -�� \�+(1'5,;��:��+�� ��������&RQVWUDLQLQJ�IRUFHV� DQG� WKH� ZRUN� SHUIRUPDQFH� RI� ILQDQFH� FRPSDQ\�FDVKLHUV��-RXUQDO�RI�0DQDJHPHQW� �������������
67(:$57��-��+��\�63(1&(��5����������$�QHZ�ORRN�DW�IDFWRUV�UHODWHG�WR�FROODJH�IDFXOW\�PRUDOH��(GXFDWLRQDO�5HVHDUFK�4XDUWHUO\� ���������������
7$5,6��7��:���6&+5(856��3��-��*���\�9$1�,(56(/�9$1�6,/)+287��,��-���������� -RE� VWUHVV�� MRE� VWUDLQ�� DQG� SV\FKRORJLFDO� ZLWKGUDZDO�DPRQJ�'XWFK�XQLYHUVLW\� VWDII�� WRZDUGV� D�GXDO� SURFHVV�PRGHO�IRU� WKH�HIIHFWV�RI�RFFXSDWLRQDO�VWUHVV��:RUN�	�6WUHVV� �����������������
7$7�:,1*�� /��� 2,�/,1*�� 6�� \� 63(&725�� 3�� (�� �������� )DFXOW\�VWUHVVRUV�� MRE� VDWLVIDFWLRQ�� DQG� SV\FKRORJLFDO� GLVWUHVV� DPRQJ�XQLYHUVLW\� WHDFKHUV� LQ� +RQJ� .RQJ�� 7KH� UROH� RI� ORFXV� FRQWURO��,QWHUQDWLRQDO�-RXUQDO�RI�6WUHVV�0DQDJHPHQW� ���������������
7+2'(�0$<25$/��0�� /�� �������� 3UREOHPDV� HVSHFtILFRV� GHO� FROHFWLYR�GH�SURIHVRUHV�LQWHULQRV��5HYLVWD�GH�)RUPDFLyQ�GHO�3URIHVRUDGR��������������
7+203621��&��-��\�'(<��(��/����������3XVKHG�WR�WKH�PDUJLQV��6RXUFHV�RI� VWUHVV� IRU� $IULFDQ�$PHULFDQ� FROOHJH� DQG� XQLYHUVLW\� IDFXOW\��-RXUQDO�RI�+LJKHU�(GXFDWLRQ� �����������������
7+203621�� &��� %(0%(1�� 0��� 5$7/,))�� 5�� \� 7$</25�� /�� �������� $UHOLDELOLW\� DQG� YDOLGLW\� DQDO\VLV� RI� WKH� DFFHOHURPHWHU� DV� D�
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PHDVXUH�RI�XSSHU�ERG\�SRZHU� 3DSHU�SUHVHQWHG�DW� WKH������$QQXDO�0HHWLQJ�RI�WKH�&HQWUDO�6WDWHV�&KDSWHU�RI�WKH�$PHULFDQ�&ROOHJH�RI�6SRUWV�0HGLFLQH��1RUPDQ�2.��2FWREHU�������
7+203621�� 0�� 6��� 3$*(�� 6�� /�� \� &223(5�� &�� /�� �������� $� WHVW� RI�&DUYHU�DQG�6FKHLHU
V� VHOI�FRQWURO�PRGHO�RI� VWUHVV� LQ�H[SORULQJ�EXUQRXW�DPRQJ�PHQWDO�KHDOWK�QXUVHV��6WUHVV�0HGLFLQH� ����������������
7+256(1��(��-����������6WUHVV�LQ�DFDGHPH��:KDW�ERWKHUV�SURIHVVRUV"�+LJKHU�(GXFDWLRQ� �������������
7255$6��0��7���%(51$'��-��$���3('5(*26$��0��0���%(51$7��0��-���0,5$1'$��0���&$7$/È��0���52,*��,���//25(16��0���0$6)5('��/���62/(5��5���0$57Ë1�081&+$5$=��'��\�&$6$6��5�� ������������� ,PSRUWDQFLD�GH� OD�GHWHFFLyQ�GHO�6tQGURPH�GH�%XUQRXW�HQ� OD� DVLVWHQFLD� 3ULPDULD�� &XDGHUQRV� GH� 0HGLFLQD�3VLFRVRPiWLFD�\�3VLTXLDWUtD�GH�(QODFH� ��������������
7255(6�*20(=�'(�&$',=��%���6$1�-8$1��&���5,9(52��$��0���+(5&(��&�� \� $&+8&$552�� &�� �������� ©%XUQRXWª� SURIHVLRQDO�� ¢8Q�SUREOHPD� QXHYR"� 5HIOH[LRQHV� VREUH� HO� FRQFHSWR� \� VX�HYDOXDFLyQ�� 5HYLVWD� GH� 3VLFRORJtD� GHO� 7UDEDMR� \� GH� ODV�2UJDQL]DFLRQHV� ���������������
75$9(56�� &�� +�� \� &223(5�� &�� /�� �������� 0HQWDO� +HDOWK�� MRE�VDWLVIDFWLRQ�DQG�RFFXSDWLRQDO�VWUHVV�DPRQJ�8.�WHDFKHUV��:RUN�	 6WUHVV� ������������
75$9(56��&��+��\�&223(5��&��/����������(O�HVWUpV�HQ�ORV�SURIHVRUHV��OD�SUHVLyQ�GH�OD�DFWLYLGDG�GRFHQWH� %DUFHORQD��3DLGyV��
75$9(56�� &�� +�� \� &223(5�� &�� /�� �������� 6WUHVV� LQ� WHDFKLQJ�� ,Q� '��6KRUURFNV�7D\ORU� �(G����'LUHFWLRQV� LQ� HGXFDWLRQDO� SV\FKRORJ\������������/RQGRQ��:XUU�3XEOLVKHUV��
9$/&È5&(/�� 0�� �&RRUG��� �������� /D� SUHSDUDFLyQ� GHO� SURIHVRUDGR�XQLYHUVLWDULR� HVSDxRO� SDUD� OD� FRQYHUJHQFLD� HXURSHD� HQ�(GXFDFLyQ� 6XSHULRU�� 'LUHFFLyQ� *HQHUDO� GH� 8QLYHUVLGDGHV��
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3URJUDPD� GH� (VWXGLR� \� $QiOLVLV�� �5HI�� ($������������'LVSRQLEOH�HQ�,QWHUQHW��KWWS���ZZZ�PHF�HV�
9$/(52� $*8$<2�� /�� �������� &RPSRUWDPLHQWRV� EDMR� SUHVLyQ�� HO�EXUQRXW� HQ� ORV� HGXFDGRUHV�� (Q� 0�� ,�� +RPEUDGRV�� (VWUpV� \�6DOXG� ������������9DOHQFLD��3RUPROLEUR��
9$1�',&.��5��\�:$*1(5��8����������6WUHVV�DQG�VWUDLQ�LQ�WHDFKLQJ��$�VWUXFWXUDO� HTXDWLRQ� DSSURDFK�� %ULWLVK� -RXUQDO� RI� (GXFDWLRQDO�3V\FKRORJ\� �����������������
9$1�',&.�� 5���:$*1(5�� 8��� 3(7=(/�� 7��� /(1.(�� 6�� \� 6200(5�� *����������2FFXSDWLRQDO�VWUHVV�DQG�VRFLDO�VXSSRUW��ILUVW�UHVXOWV�RI�D VWXG\�DPRQJ�VFKRROWHDFKHUV��3V\FKRORJLH� LQ�(U]LHKXQJ�XQG�8QWHUULFKW�������������
9$1�',(67��5��\�$33(/6��$����������9LWDO�H[KDXVWLRQ�DQG�GHSUHVVLRQ��$ FRQFHSWXDO� VWXG\�� -RXUQDO� RI� 3V\FKRVR�PDWLF� 5HVHDUFK� �����±�������±������
9$1�+251��-��(���6&+$8)(/,��:��%��\�(1=0$11��'����������7HDFKHU�EXUQRXW� DQG� ODFN� RI� UHFLSURFLW\�� -RXUQDO� RI� $SSOLHG� 6RFLDO�3V\FKRORJ\� ������������
9$1�+251��-��(���6&+$8)(/,��:��%��\�7$5,6��7��:����������/DFN�RI�UHFLSURFLW\� DPRQJ� 'XWFK� WHDFKHUV�� 9DOLGDWLRQ� RI� UHFLSURFLW\�LQGLFHV� DQG� WKHLU� UHODWLRQ� WR� VWUHVV� DQG� ZHOO�EHLQJ��:RUN� 	�6WUHVV� ��������������
9$1'(1%(5*+(��5��\�+8%(50$1��$��0����������8QGHUVWDQGLQJ�DQG�SUHYHQWLQJ� WHDFKHU� EXUQRXW�� $� VRXUFHERRN� RI� LQWHUQDWLRQDO�UHVHDUFK� DQG� SUDFWLFH� 1HZ� <RUN�� 1<�� 86�� &DPEULGJH�8QLYHUVLW\�3UHVV��
9(&,1$��0��/���$675$<��$��$���'È9,/$��&���%$5521��$���&+$&Ï1��)��\�3$Ò/�� 3��'(�� �������� ,QIOXHQFLD� GHO� EXUQRXW� HQ�HO� DEDQGRQR�GH� ORV� YROXQWDULRV�� ,QWHUYHQFLyQ� 3VLFRVRFLDO�� 5HYLVWD� VREUH�,JXDOGDG�\�&DOLGDG�GH�9LGD� �����������������
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9(/$6&2��&���&$0326��0���,5$8548,��-��\�3È(=�529,5$��'����������$IURQWDPLHQWR�\�UHJXODFLyQ�HPRFLRQDO�GH�KHFKRV�HVWUHVDQWHV��8Q�PHWD�DQiLVLV� GH� WUHFH� HVWXGLRV��%ROHWtQ� GH�3VLFRORJtD� �����������
9(5*$5$�� $�� ,�� \� 3È(=�529,5$�� '�� �������� ,GHQWLGDG� GH� JpQHUR��HPRFLRQHV� \� VDOXG�� (Q� '�� 3iH]�5RYLUD�� 6DOXG�� H[SUHVLyQ� \�UHSUHVHQWDFLyQ�VRFLDO�GH�ODV�HPRFLRQHV� 9DOHQFLD��3URPROLEUR�����������
9,/25,$� 0$5Ë1�� +�� \� 3$5('(6� 6$17,$*2�� 0�� �������� (VWXGLR� GHO�VtQGURPH�GH�EXUQRXW�R�GHVJDVWH�SURIHVLRQDO�HQ�ORV�SURIHVRUHV�GH�OD�8QLYHUVLGDG�GH�ORV�$QGHV��(GXFHUH�,QYHVWLJDFLyQ� ���������������
9,1$&&,$��6��\�$/9$5$1��/����������(O�VtQGURPH�GH�EXUQRXW�HQ�XQD�PXHVWUD�GH�DX[LOLDUHV�GH�HQIHUPHUtD��XQ�HVWXGLR�H[SORUDWRULR��8QLYHUVLWDV�3V\FKRORJLFD� ��������������
:$/.(<��)��+��\�*5((1��'��(����������$Q�H[KDXVWLYH�H[DPLQDWLRQ�RI�WKH� UHSOLFDEOH� IDFWRU� VWUXFWXUH� RI� WKH� 0DVODFK� %XUQRXW�,QYHQWRU\�� (GXFDWLRQDO� DQG� 3V\FKRORJLFDO� 0HDVXUHPHQW� �����������������
:$//6721�� .�� $�� �������� +RFXV�3RFXV�� WKH� )RFXV� ,VQ�W� RQ� /RFXV��5RWWHU�V�VRFLDO�/HDUQLQJ�7KHRU\�0RGLILHG�IRU�+HDOWK��&RJQLWLYH�7KHRU\�DQG�5HVHDUFK� �����������������
:$6+%2851(��&��\�+(,/��0����������*$7�FKDUDFWHULVWLFV�RI�WHDFKHUV�DIIHFW�FKLOGUHQ�V�JURZWK"�7KH�6FKRRO�5HYLHZ� ������������
:(5*,1�� -�� )�� �(G��� �������� $QDO\]LQJ� IDFXOW\� ZRUNORDG� 6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEOLVKHUV��
:+,7(�� 5�� :�� �������� 0RWLYDWLRQ� UHFRQVLGHUHG�� WKH� FRQFHSW� RI�FRPSHWHQFH��3V\FKRORJLFDO�5HYLHZ���������������
:,/.,1621�� -�� \� -26(3+�� 6�� �������� %XUQRXW� LQ� XQLYHUVLW\� WHDFKLQJ�VWDII��7KH�2FFXSDWLRQDO�3V\FKRORJLVW� ���������
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:,1(),(/'��$��+�� ��������6WUHVV� LQ�DFDGHPH��6RPH�UHFHQW� UHVHDUFK�ILQGLQJV�� (Q�'�� 7�� .HQQ\�� -�� *�� &DUOVRQ�� )�� -��0F*XLJDQ� \� -��/�6KHSSDUG� �(GV���� 6WUHVV� DQG� +HDOWK�� 5HVHDUFK� DQG� &OLQLFDO�$SSOLFDWLRQV� 6\GQH\��+DUZRRG�����������
:,1(),(/'�� $�� +�� \� -$55(77�� 5�� �������� 2FFXSDWLRQDO� VWUHVV� LQ�XQLYHUVLW\�VWDII��,QWHUQDWLRQDO�-RXUQDO�RI�6WUHVV�0DQDJHPHQW� ����������������
:,1(),(/'�� $�� +��� *,//(63,(�� 1��� 6728*+�� &��� '8$�� -�� \�+$38$5$5&+&+,��-����������2FFXSDWLRQDO�VWUHVV�LQ�$XVWUDOLDQ�8QLYHUVLWLHV�� $� QDWLRQDO� VXUYH\� 0HOERXUQH�� 1DWLRQDO� 7HUWLDU\�(GXFDWLRQ�8QLRQ��
:,11,)25'��-���&$53(17(5��\�67$1/(<��*��&����������$Q�DQDO\VLV�RI�WKH� WUDLWV� DQG� PRWLYDWLRQV� RI� FROOHJH� VWXGHQWV� LQYROYHG� LQ�VHUYLFH� RUJDQL]DWLRQV�� -RXUQDO� RI� &ROOHJH� 6WXGHQW�'HYHORSPHQW� ����������������
:,118%67��-��$����������2UJDQL]DWLRQDO�VWUXFWXUH��VRFLDO�VXSSRUW��DQG�EXUQRXW�� (Q� :�%�� 6FKDXIHOL�� F�� 0DVODFK� \� 7�� 0DUHN� �HGV����3URIHVVLRQDO� EXUQRXW�� 5HFHQW� GHYHORSPHQWV� LQ� WKHRU\� DQG�UHVHDUFK� :DVKLQJWRQ�'�&���+HPLVSKHUH�����������
=$/'Ò$�� *�� \� /2',(8�� 0�� �������� (O� EXUQRXW�� /D� VDOXG� GH� ORV�WUDEDMDGRUHV� GH� OD� VDOXG�� ,QYHVWLJDFLRQHV� HQ� 3VLFRORJtD��5HYLVWD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� GH� OD� )DFXOWDG� GH�3VLFRORJtD� ������������
=,0%$5'2�� 3�� *�� �������� 7KH� KXPDQ� FKRLFH�� LQGLYLGXDWLRQ�� UHDVRQ��DQG�RUGHU�YHUVXV�GLQGLYLGXDWLRQ��LPSXOVH��DQG�FKDRV��(Q�:��-��$UQROG�\�'��/HYLQH��(GV����1HEUDVND�V\PSRVLXP�RQ�PRWLYDWLRQ�������/LQFROQ��8QLYHUVLW\�RI�1HEUDVND�3UHVV�����������
=855,$*$��5���*21=È/(=��0��-���5,32//��3��\�&$%$//(5��$����������/DV�FDUDFWHUtVWLFDV�GHO�WUDEDMR�FRPR�DQWHFHGHQWHV�GHO�EXUQRXW�HQ�SURIHVLRQDOHV�GH�OD�VDOXG��(Q�5��'H�'LHJR�\�-��'��9DOGLYLHVR��&RRUG���� 3VLFRORJtD� GHO� 7UDEDMR�� 1XHYRV� FRQFHSWRV��FRQWURYHUVLDV�\�DSOLFDFLRQHV� 0DGULG��3LUiPLGH�����������
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$QH[R����)LFKD�GH�GDWRV�VRFLRGHPRJUiILFRV�
3DUD�DVHJXUDU�HO�SOHQR�DQRQLPDWR�OH�VROLFLWDPRV�TXH�VH�LGHQWLILTXH�PHGLDQWH�XQ�SDVZRUG��pVWH�GHEH�WHQHU�RFKR�GtJLWRV��FXDWUR�Q~PHURV�\�FXDWUR�OHWUDV��SRU�HMHPSOR������SHSH��(VFULED�HVWH�SDVZRUG�FDGD�YH]�TXH�VH�OH�VROLFLWH���3$6:25'�BBBBBBBBBBBBBBBBBB�6(;2��+BB0BB�('$'�BBBBBBB�(67$'2�&,9,/��62/7(52BBBBBBB��&$6$'2BBBBBB��9,8'2BBBBB��',925&,$'2BBBBBBBB�6,�(67È�&$6$'2�$�¢&8È172�$f26�//(9$�&21�68�3$5(-$�$&78$/"�BBBBBBBBB�¢7,(1(�867('�+,-26"��6,BBB��12BBB��HQ�FDVR�GH�KDEHU�UHVSRQGLGR�6,��1Ò0(52�'(�+,-26�BBBBBB�¢&8È1726�9,9(1�&21�867('"�BBBBBB��,1',48(�&21�81$�³;´�$�48e�&$7(*25Ë$�352)(6,21$/�3(57(1(&(��'2&(17(�BBB�)81&,21$5,2�$�'(�&$55(5$�BBBBB�&DWHGUiWLFR�D�GH�8QLYHUVLGDG�BBB�3URIHVRU�D�7LWXODU�GH�8QLYHUVLGDG�BBB�&DWHGUiWLFR�D�GH�(VFXHOD�8QLYHUVLWDULD�BBB�3URIHVRU�D�7LWXODU�GH�(VFXHOD�8QLYHUVLWDULD�BBB��352)(625�$62&,$'2�BBBBB�7LHPSR�FRPSOHWR�BBB�7LHPSR�SDUFLDO�BBB�9LQFXODGR�DO�&,6�BBB�
3(5621$/�'(�$'0,1,675$&,Ï1�<�6(59,&,26�BBBBB�)81&,21$5,2�$�BBB�'H�FDUUHUD�BBB�'HILQLWLYR�BBBB�&RPLVLyQ�GH�VHUYLFLR�BBBB�,QWHULQR�BBB��/$%25$/�BBB�)LMR�BBB�'HILQLWLYRBBBB�+DELOLWDGRBBBB�(YHQWXDO�BBB�



$QH[RV�
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¢&8È172�7,(032�//(9$�75$%$-$1'2�(1�/$�(035(6$"�BBBBBBB�&(1752�'(�/$�81,9(56,'$'�(1�(/�48(�75$%$-$�(1�/$�$&78$/,'$'�BBBBBBBBBBB�81,'$'�$'0,1,675$7,9$��'HSDUWDPHQWR�6HUYLFLR�6HFFLyQ�1HJRFLDGR�8QLGDG��BBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBB�



³(O�FRUH�RI�EXUQRXW´�\�ORV�VtQWRPDV�GH�HVWUpV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

���

$QH[R����(VFDOD�/DERUDO�GH�(VWUpV��(/(��
&XDQGR� XQD� SHUVRQD� WUDEDMD� HQ� XQD� HQWLGDG� VH� OH� VXHOHQ�LPSRQHU�XQD�VHULH�GH�H[LJHQFLDV�FRQ�HO� ILQ�GH�TXH�HO� FRQMXQWR�GH� OD�2UJDQL]DFLyQ� SXHGD� IXQFLRQDU�� (VWDV� H[LJHQFLDV� QR� VLHPSUH� HVWiQ�H[SUHVDPHQWH� IRUPXODGDV� SHUR� OD� SHUVRQD� D� TXLHQ� VH� H[LJHQ� GHEH�WHQHUODV�EDVWDQWH�FODUDV��(VWD�FODULGDG��QR�HV�PX\�IUHFXHQWH��
3DUD�SRGHU�VDWLVIDFHU� ODV�H[LJHQFLDV�TXH�FRQOOHYD�HO�SXHVWR�GH�WUDEDMR��OD�HQWLGDG�KDFH�GHOHJDFLRQHV�GH�DXWRULGDG�\�UHVSRQVDELOLGDG��SURSRUFLRQD� ORV� UHFXUVRV� H� LQVWUXPHQWRV� QHFHVDULRV�� RUJDQL]D� \�GLVWULEX\H�HO�WUDEDMR�GH�XQ�PRGR�FDUDFWHUtVWLFR��HWF��
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(O�SURSyVLWR�GH�HVWH�FXHVWLRQDULR�HV�FRQRFHU�OR�TXH�8G��VLHQWH�UHVSHFWR�D VX�WUDEDMR�\�ODV�SHUVRQDV�TXH�VH�EHQHILFLDQ�GH�IRUPD�GLUHFWD�GH�VXV�VHUYLFLRV�SURIHVLRQDOHV��
6H� XVD� HO� WpUPLQR� SHUVRQD� SDUD� VHxDODU� D� ORV� VXMHWRV� D� ORV� TXH� VH�SURSRUFLRQD�HO� VHUYLFLR�� FXLGDGR�R�DWHQFLyQ��$XQTXH�HQ� VX� ODERU�8G��XWLOLFH� RWUR� WpUPLQR� �SRU� HMHPSOR�� SDFLHQWH�� DOXPQR�� FOLHQWH�� HWF����FXDQGR� UHVSRQGD� D� HVWH� FXHVWLRQDULR� SLHQVH� HQ� ORV� TXH� UHFLEHQ� HO�VHUYLFLR�TXH�8G��GD��
$O� GRUVR� GH� HVWD� SiJLQD� HQFRQWUDUi� ��� IUDVHV� UHODFLRQDGDV� FRQ� ORV�VHQWLPLHQWRV� TXH� 8'�� H[SHULPHQWD� HQ� VX� WUDEDMR�� /HD� FDGD� IUDVH� \�UHVSRQGD�DQRWDQGR� OD� IUHFXHQFLD� FRQ�TXH�KD� WHQLGR�HVH� VHQWLPLHQWR�GH�DFXHUGR�FRQ�OD�HVFDOD�VLJXLHQWH��
�

�1XQFD
�3RFDV�YHFHV�DO�DxR�R�PHQRV�

�8QD�YH]�DO�PHV�R�PHQRV�

�8QDV�SRFDV�YHFHV�DO�PHV�
�8QD�YH]�D�OD�VHPDQD�

�3RFDV�YHFHV�D OD�VHPDQD
�7RGRV�ORV�GtDV�

9HD�HO�VLJXLHQWH�HMHPSOR��� ³0H�VLHQWR�GHSULPLGR�HQ�HO�WUDEDMR´��
6L�181&$�VH�VLHQWH�GHSULPLGR�HQ�HO�WUDEDMR��GHEH�FRQWHVWDU�FRQ�XQ����6L�HVWR�OH�RFXUUH�DOJXQD�YH]��LQGLTXH�VX�IUHFXHQFLD�GH���D�����
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1XQFD

�3RFDV�YHFHV�DO�DxR�R�PHQRV�

�8QD�YH]�DO�PHV�R�PHQRV�

�8QDV�SRFDV�YHFHV�DO�PHV�
�8QD�YH]�D�OD�VHPDQD�

�3RFDV�YHFHV�D OD�VHPDQD
�7RGRV�ORV�GtDV�

&217(67(�$� /$6� )5$6(6� ,1',&$1'2�/$� )5(&8(1&,$�&21�48(�8G��+$�(;3(5,0(17$'2�(6(�6(17,0,(172��
�� 0H�VLHQWR�HPRFLRQDOPHQWH�DJRWDGR�SRU�PL�WUDEDMR�BBBB�
�� 0H�VLHQWR�FDQVDGR�DO�ILQDO�GH�OD�MRUQDGD�ODERUDOBBBB�
�� 0H� VLHQWR� IDWLJDGR� FXDQGR�PH� OHYDQWR� SRU� OD�PDxDQD� \� WHQJR� TXH�HQIUHQWDUPH�FRQ�RWUR�GtD�GH�WUDEDMRBBBB�
�� )iFLOPHQWH�FRPSUHQGR�FyPR�VH�VLHQWHQ�ODV�SHUVRQDVBBBB�
�� &UHR� TXH� WUDWR� D� DOJXQDV� SHUVRQDV� FRPR� VL� IXHVHQ� REMHWRV�LPSHUVRQDOHVBBBB�
�� 7UDEDMDU�WRGR�HO�GtD�FRQ�SHUVRQDV�HV�XQ�HVIXHU]RBBBB�
�� 7UDWR�PX\�HILFD]PHQWH�ORV�SUREOHPDV�GH�ODV�SHUVRQDVBBBB�
�� 0H�VLHQWR�³TXHPDGR´�SRU�PL�WUDEDMRBBBB�
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