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0HGLFLyQ� GHO� GHVHPSHxR� FRPSHWLWLYR� GH� OD� PLS\PH� GHO� VHFWRU� UHWDLOLQJ� HQ� SXHEOD�� GHVGH� OD�
SHUVSHFWLYD�GH�OD�JHVWLyQ�GH�FRQRFLPLHQWR
/DULRV�*yPH]�(PLJGLR

����

2ILFLQDV�GH�WUDQVIHUHQFLD�GHO�FRQRFLPLHQWR�XQD�SXHUWD�GH�VDOLGD�D�OD�,QYHQFLyQ
'pFDUR� 6DQWLDJR� /DXUD� $QJpOLFD�� 6RULDQR� +HUQiQGH]� 0DUtD� *XDGDOXSH� \ 6RULDQR� +HUQiQGH]�
-XDQD�*DEULHOD ����

*HVWLyQ� GHO� &RQRFLPLHQWR�� HVWUDWHJLDV� FRJQLWLYDV� SDUD� HO� GHVDUUROOR� GH� FRPSHWHQFLDV�
LQIRUPDFLRQDOHV�HQ�XQD�,(6�HQ�HVWDGR�GH�0p[LFR
<ixH]�+HUQiQGH]�$GULDQD��0RUDOHV�+HUQiQGH]�/XLV�$OEHUWR�\�3ULPR�%HQtWH]�5DQJHO�-XDQ ����

&RQWULEXFLyQ�FLHQWtILFD�VREUH�ODV�3<0(��XQ�DQiOLVLV�H[SORUDWRULR�GH�ODV�SXEOLFDFLRQHV�HQ�OD�EDVH�GH�
GDWRV�GH�/DWLQGH[������������
6DELGR�'RPtQJXH]�7HUHVLWD�GH�-HV~V��6DOD]DU�&DQWyQ�-RUJH�5DPyQ�\�2UWL]�&HEDOORV�-RVp�%HUQDEp

����

/RV�GLOHPDV�GH OD�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD�IUHQWH�D�OD�FRPSHWLWLYLGDG
0D\RUJD�6DODPDQFD�3DROD�,UHQH��6iQFKH]�*XWLpUUH]�-RVp�\�0HMtD�7UHMR�-XDQ ����

/DV�WHFQRORJtDV�YHUGHV�HQ�OD�DJURLQGXVWULD�HQ�0p[LFR��&DVR�GH�GRV�HPSUHVDV�KRUWRIUXWtFRODV
&XHYDV�=XxLJD�,QJULG <DGLEHO��5RFKD�/RQD�/XLV�\�6RWR�)ORUHV�0DUtD�GHO�5RFtR ����

&DPELRV�HQ�OD�GRFHQFLD�XQLYHUVLWDULD�� OD�pWLFD�FRPR�FRPSHWHQFLD�GH�ORV�HJUHVDGRV�GH�ODV�HVFXHODV�
GH�QHJRFLRV
$ORQVR�1RYHOR�9DOHQWtQ��6DOD]DU�&DQWyQ�-RUJH�5DPyQ�\�6DELGR�'RPtQJXH]�7HUHVLWD�GH�-HV~V ����

0HFDQLVPRV�GH�DGRSFLyQ�YROXQWDULD�\�ORV�VLVWHPDV�GH�JHVWLyQ�DPELHQWDO�HQ�XQLGDGHV�GH�SURGXFFLyQ�
KRUWtFROD�GH�]DFDWHFDV��0p[LFR
3DGLOOD�%HUQDO�/X]�(YHOLD��/DUD�+HUUHUD�$OIUHGR�\�/RXUHLUR�*DUFtD�0DUtD�/� ����

,PSDFWR�GH�OD�5HVSRQVDELOLGDG�6RFLDO�&RUSRUDWLYD�HQ�OD�,QIRUPDFLyQ�)LQDQFLHUD
3ROR�-LPpQH]�6HUJLR�'HPHWULR��9LOOHJDV�*RQ]iOH]�(OHD]DU�\�9DUJDV�0RUHQR�(ULND�6HOHQH ����

0HWRGRORJtD� GH�PHGLFLyQ� GH� UHVSRQVDELOLGDG� VRFLDO� \� VX� LQFLGHQFLD� HQ� HO� SURFHVR�RUJDQL]DFLRQDO�
SDUD�PLS\PHV�HQ�OD�FLXGDG�GH�&$/,
7RUUHV�9DOGLYLHVR�0DULD�(XJHQLD�\�$OYDUH]�&DQR�$QD�0LOHQD ����

0HUFDGRWHFQLD�6RFLDO�HQ�ODV�WLHQGDV�GH�FRQYHQLHQFLD�\�VXSHUPHUFDGRV�GH�OD�=0*�\�VX�LPSDFWR�HQ�
OD�,PDJHQ�&RUSRUDWLYD
0XxR]�)DMDUGR�0DUWKD�)LORPHQD��%HOORQ�ÈOYDUH]�/XLV�$OEHUWR�\�[�,VODV�9LOODQXHYD /XLV�$OEHUWR ����

/RV� PHGLRV� PDVLYRV� GH� FRPXQLFDFLyQ� FRPR� IDFWRU� HVWUDWpJLFR� HQ� SUHYHQFLyQ� GH LQIHFFLRQHV GH�
WUDVPLVLyQ�VH[XDO��,76�
8U]~D�/ySH]�-RVp�GH�-HV~V��'XUiQ�+HUQiQGH]�$UDFHOL�\�)ORUHV�0RUD�-XDQ�$QWRQLR ����

/D�UHVSRQVDELOLGDG�VRFLDO�IRUWDOHFLGD�SRU�DFFLRQHV�GH�LQFOXVLyQ�VRFLDO��HQ�PLS\PHV�9DOOHFDXFDQDV�
&RORPELD
7RUUHV�9DOGLYLHVR�0DULD�(XJHQLD ����

5(63216$%,/,'$'�62&,$/�<�6867(17$%,/,'$'



ϭϵϮϳ

/RV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�FRPR�IDFWRU�HVWUDWpJLFR�HQ�SUHYHQFLyQ�GH LQIHFFLRQHV GH�

WUDVPLVLyQ�VH[XDO��,76�

-26e�'(�-(6Ò6�85=Ò$�/Ï3(=�
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&RQVLGHUDQGR�HO� LQFUHPHQWR�� �TXH�KDQ�H[SHULPHQWDGR�GH�ODV�HQIHUPHGDGHV�GH�WUDVPLVLyQ�VH[XDO�±

(76� \�HO�IiFLO�\�DPSOLR�DFFHVR�D�ORV�PHGLRV��PDVLYRV��GH�FRPXQLFDFLyQ�HQ�IRUPD�LQGLVFULPLQDGD�

VH�UHDOL]y�HVWH�HVWXGLR��GH�FDUiFWHU�H[SORUDWRULR�FRQ��XQD�PXHVWUD�GH�����DOXPQRV�GH�JUDGR�VXSHULRU��

GHO� FDOHQGDULR� ����E� GHO� &HQWUR� 8QLYHUVLWDULR� GH� &LHQFLDV� (FRQyPLFR� $GPLQLVWUDWLYDV� � GH� OD�

8QLYHUVLGDG�GH�*XDGDODMDUD�SDUD�SRGHU��DGHQWUDU�QRV�GHVGH�HO�SXQWR�GH�YLVWD��SHUFHSWXDO�GHO�DOXPQR�

VL� ORV� PHQVDMHV� HPLWLGRV� SRU� � GLFKRV� PHGLRV� LQIOX\HQ� R� QR� HQ� VX� SUiFWLFD� VH[XDO�� VHD HVWD�

DEVWLQHQFLD��PRQRJDPLD�R�SROLJDPLD��

3DODEUDV�FODYHV��PHGLD��UHGHV�VRFLDOHV���SURJUDPDV�GH�WHOHYLVLyQ��FLQH��UHODFLRQHV�VH[XDOHV�

$%675$&7

&RQVLGHULQJ�WKH�LQFUHDVH�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV�±67'� KDYH�H[SHULHQFHG�DQG�ZLGH�DQG�HDV\�

DFFHVV� WR�WKH PDVV�PHGLD� LQGLVFULPLQDWHO\� WKLV�H[SORUDWRU\�VWXG\�ZDV�FRQGXFWHG�ZLWK�D�VDPSOH�RI�

����VWXGHQWV�RI�KLJKHU�JUDGH�����E�FDOHQGDU�RI�8QLYHUVLW\�&HQWHU�IRU�(FRQRPLF�DQG�$GPLQLVWUDWLYH�

6FLHQFHV�RI�WKH�8QLYHUVLW\�RI�*XDGDODMDUD�WR�GHOYH�XV�IURP�WKH�VWXGHQW�V�SHUFHSWXDO�SRLQW�RI�YLHZ�

ZKHWKHU�WKH�PHVVDJHV�VHQW�E\�VXFK�PHDQV�LQIOXHQFH�RU�QRW��WKHLU�VH[XDO�SUDFWLFH��VXFK�DV�DEVWLQHQFH��

PRQRJDP\�RU�SRO\JDP\�

.H\ZRUGV� PHGLD�� VRFLDO� QHWZRUNV�� 79� VKRZV�� PRYLHV�� VH[� DQG� �� 67'� �� VH[XDOO\� WUDQVPLWWHG�

GLVHDVHV��

� 8QLYHUVLGDG�GH�*XDGDODMDUD��&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�(FRQyPLFR�$GPLQLVWUDWLYDV�
� 8QLYHUVLGDG�GH�*XDGDODMDUD��&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�(FRQyPLFR�$GPLQLVWUDWLYDV�
� 8QLYHUVLGDG�GH�*XDGDODMDUD��&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�(FRQyPLFR�$GPLQLVWUDWLYDV�
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(YROXFLyQ�GH�OD ,76�HQ ORV�~OWLPRV�DxRV

(O�GHVDUUROOR�GH�XQD�FXOWXUD�GH�SUHYHQFLyQ�GH�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO�VH�KD�FRQYHUWLGR�

HQ� XQD� QHFHVLGDG� LPSHUDQWH� HQ� ODV� SROtWLFDV� S~EOLFDV�� 'DGR� TXH� PiV� GH� �� PLOOyQ� GH� SHUVRQDV�

FRQWUDHQ�XQD�LQIHFFLyQ�GH�WUDQVPLVLyQ�VH[XDO�D�GLDULR��206���������KD�DXPHQWDGR�OD�SUHRFXSDFLyQ�

JOREDO�SRU�FRQVHJXLU�TXH�HVR�SDUH��\�FRQ�HOOR�ODV�PiV�GH���������PXHUWHV�IHWDOHV�TXH�VyOR�OD�VtILOLV�

HQ�PXMHUHV�HPEDUD]DGDV�SURYRFD�FDGD�DxR��

/RV� MyYHQHV�� JUXSR� GH� HVSHFLDO� DWHQFLyQ�� VRQ� XQR� GH� ORV� VHJPHQWRV� TXH� PiV� ULHVJRV� FRUUH� GH�

FRQWUDFFLyQ��D�PHGLGD�TXH�VH�ORJUH�FDPELDU�VX�FRPSRUWDPLHQWR�VH[XDO��LQHYLWDEOHPHQWH�VH�UHGXFLUiQ�

ODV�,76��,QIHFFLRQHV�GH�WUDQVPLVLyQ�VH[XDO���1R�REVWDQWH��³$�SHVDU�GH�ORV�FRQVLGHUDEOHV�HVIXHU]RV�

UHDOL]DGRV�SDUD�LGHQWLILFDU�LQWHUYHQFLRQHV�VLPSOHV�TXH�SXHGDQ�UHGXFLU�ORV�FRPSRUWDPLHQWRV�VH[XDOHV�

GH� ULHVJR�� ORV� FDPELRV�GH�HVRV�FRPSRUWDPLHQWRV� VLJXHQ� VXSRQLHQGR�XQ�GHVDItR�FRPSOHMR´� �206��

�������

/DV LQIHFFLRQHV�GH� WUDQVPLVLyQ�VH[XDO� �,76�� DQWHV�FRQRFLGDV�FRPR�³HQIHUPHGDGHV�GH� WUDQVPLVLyQ�

VH[XDO´� DXPHQWDQ�OD�YXOQHUDELOLGDG�GHO�RUJDQLVPR�IUHQWH�D�RWUDV�HQIHUPHGDGHV��$LGV��6�)��� $�SHVDU�

GH� TXH� ODV� ,76� VH� FRQWDJLDQ� SULPRUGLDOPHQWH� SRU� FRQWDFWR� VH[XDO� �VH[R� YDJLQDO�� DQDO� \� RUDO���

WDPELpQ� VH� SXHGHQ� FRQWUDHU� SRU� PHGLRV� QR� VH[XDOHV�� FRPR�� ODV� WUDQVIXVLRQHV� VDQJXtQHDV�� \� ORV�

WUDVSODQWHV�GH�WHMLGR��������

([LVWHQ� PiV� GH� ��� YLUXV�� EDFWHULDV� \� SDUiVLWRV� TXH� VHJ~Q� OD� 206�� VRQ� FRQWUDtGRV� SRU� FRQWDFWR�

VH[XDO� ��GH�HOORV VH�FRQWDELOL]DQ�FRQ�OD�PD\RU�LQFLGHQFLD� GH ORV�FXDOHV ���DFWXDOPHQWH��VH�SXHGHQ�

FXUDU��/RV�FXDWUR�UHVWDQWHV��KHSDWLWLV�%��YLUXV�GHO�KHUSHV�VLPSOH��9,+�\�YLUXV�GHO�SDSLORPD�KXPDQR���

DXQTXH�DWHQXDEOHV� FRQ�HO�XVR�GH�WUDWDPLHQWRV�HVSHFtILFRV� UHVXOWDQ LQFXUDEOHV��206��������

$OUHGHGRU�GHO�PXQGR��FDGD�GtD� PiV�GH�XQ�PLOOyQ�GH�SHUVRQDV�FRQWUDH�XQD�,QIHFFLyQ�GH�7UDQVPLVLyQ�

6H[XDO� �,76��� 6H� FDOFXOD� TXH� HQ� GLFKR� SHULRGR� ���� PLOORQHV� GH� SHUVRQDV� HV� FRQWDJLDGD�

FRQ FODPLGLDVLV �����PLOORQHV��� JRQRUUHD� ����PLOORQHV��� VtILOLV� �����PLOORQHV�� R WULFRPRQLDVLV �����

PLOORQHV��

/RV� SDtVHV� HQ� GHVDUUROOR�� WLHQHQ� WHQGHQFLDV� D� SUHVHQWDU� PD\RU� FDQWLGDG� GH� FDVRV� GH� ,76� HQ� VXV�

KDELWDQWHV�� HQ� $PpULFD� /DWLQD�� HVSHFtILFDPHQWH�� OD� FDUJD� GH� PRUELOLGDG� UHODFLRQDGD� FRQ� ODV� ,76�

UHVXOWD� HOHYDGD �6HUYiQ�0RUL� /H\YD�)ORUHV�� HW� DO��� ������ (Q�0p[LFR�� ODV ,76� VH� HQFXHQWUDQ� HQWUH�

ORV�SULPHURV�FLQFR�PRWLYRV�GH�FRQVXOWD� HQ �����HO�&HQWUR�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�FRQWURO�GHO�

9,+�6,'$��&(16,'$��UHSRUWy�����FDVRV�GH�PXMHUHV�HPEDUD]DGDV�XVXDULDV�GHO�6,'$��QR�REVWDQWH��
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HQ������GLMR�TXH�ODV�LQIHFFLRQHV�GH�9,+�GLVPLQX\HURQ�XQ�����HQ�ORV�~OWLPRV���DxRV��DVt�FRPR�VH�

UHGXMR�OD�PRUWDOLGDG�SRU�6,'$�HQ�XQ���� �$LGV��������

*DVWRV�\�UHSHUFXVLRQHV�HFRQyPLFDV�\�VRFLDOHV�GH�ODV�PLVPDV

/RV� VLVWHPDV� GH� VDOXG� JDVWDQ� XQ� VLQItQ� GH� UHFXUVRV� HQ� GLVPLQXLU� HO� ULHVJR� GH� TXH� ODV� SHUVRQDV�

FRQWUDLJDQ�XQD�HQIHUPHGDG�GH�WUDQVPLVLyQ�VH[XDO��QR�REVWDQWH��HVWRV�HVIXHU]RV�SDUHFHQ�VHU�QXORV�\D�

TXH� ODV� SHUVRQDV� LQIHFWDGDV� VLJXHQ� UHFXUULHQGR� D� UHFLELU� D\XGD� GHVSXpV� GH� KDEHU� FRQWUDtGR� OD�

HQIHUPHGDG�

/DV�LQIHFFLRQHV�GH�WUDQVPLVLyQ�VH[XDO WLHQHQ�XQ�FRVWR�HFRQyPLFR�HOHYDGR�SDUD�OD�VRFLHGDG�HQ�TXH�VH�

GHVDUUROODQ� VXV� XVXDULRV� \� SDUD� HOORV� HQ� Vt� PLVPRV�� (VWR� GHELGR� D� TXH� VXV� SRUWDGRUHV� WLHQGHQ� D�

UHGXFLU VX�GHVHPSHxR�HQ�DFWLYLGDGHV�SURGXFWLYDV��\D�TXH�DO� WHQHU�XQD� LQIHFFLyQ�GH� HVWD� tQGROH��VH�

YXHOYH�UHFXUUHQWH�HO�JDVWR�GH�WLHPSR�HQ�WUDVODGRV�D�FOtQLFDV�\�HVSHUDV�GH�FRQVXOWDV��206��������

3ULQFLSDOHV�FDXVDV DVRFLDGDV�D�OD�SURSDJDFLyQ�GH�,76

'HQWUR�GH�ORV�SULQFLSDOHV�PRWLYRV�SRU� ORV�TXH� ODV�SHUVRQDV�FRQWUDHQ�HQIHUPHGDGHV�GH� WUDQVPLVLyQ�

VH[XDO� VH� HQFXHQWUDQ� HO� FRQWDFWR� VH[XDO�� \� ORV� SURFHVRV� PpGLFRV� HQ� ORV� FXDOHV� HO� FXHUSR� VH� YH�

H[SXHVWR�D�TXH�OH�VXPLQLVWUHQ�XQ�DJHQWH�GHVFRQRFLGR��FRPR�OD�LQ\HFFLyQ�GH�DOJXQD�VXVWDQFLD����

$�SHVDU�GH�TXH�H[LVWHQ�PXFKDV�FDXVDV�TXH�OOHYDQ�D�ODV�SHUVRQDV�D�VHU�FRQWDJLDGDV�� OD�SULQFLSDO�HV�

FDXVDGD� SRU� OD� DXVHQFLD� GH� XQ� DQWLFRQFHSWLYR� GH� EORTXHR� �FRQGyQ�� HQ� HO� DFWR� VH[XDO�� 0XFKDV�

SHUVRQDV TXH� HPSLH]DQ� HQ XQD� UHODFLyQ DIHFWLYD�� R� TXH� \D� HVWiQ� HQ� XQD�� GHFLGHQ� OOHYDU� XQ�

DQWLFRQFHSWLYR�TXH�QR�LPSLGH�HO FRQWDFWR�JHQLWDO�SXUR�GH�QLQJXQD�PDQHUD��HVWDQGR�FRPSOHWDPHQWH�

H[SXHVWRV� VXV� SDUWLFLSDQWHV� D� XQ� FRQWDJLR� ��� <D� TXH� DOJXQDV� ,76�� QR� PXHVWUDQ� QLQJ~Q� VtQWRPD�

DSDUHQWH�HQ�VXV�XVXDULRV��KDFLHQGR�D~Q�PiV�FRPSOLFDGD�VX�GHWHFFLyQ�

$GHPiV�GH�ORV�FDVRV�DQWHULRUHV��H[LVWHQ�RWURV�VXSXHVWRV�HQ�ORV�TXH�ODV�SRVLELOLGDGHV�GH�FRQWUDHU�XQ�

,76 VRQ�PD\RUHV �$OOLQDKHDOWK�������� FXHUSRV�TXH�D~Q�QR�KDQ�PDGXUDGR��FXDQGR�HO�FXHUSR�GH�ORV�

QLxRV� QR� KD� WHUPLQDGR� GH� GHVDUUROODUVH� HV� D~Q� PiV VXVFHSWLEOH� D� FRQWUDHU� XQD� ,76� JpQHUR�� ODV�

PXMHUHV� VRQ� PiV� SURSHQVDV� D� FRQWUDHU� HVWH� WLSR� GH� LQIHFFLRQHV� FRPSRUWDPLHQWR� SHOLJURVR�� HO�

FRPSRUWDPLHQWR� GH� ORV� MyYHQHV� SXHGHQ�YHUVH� LQIOXHQFLDGRV� SRU� ORV�PHGLRV� GH� FRPXQLFDFLyQ�� VXV�

DPLJRV�R�FRPSDxHURV��OOHYiQGROR�D�UHDOL]DU�SUiFWLFDV�ULHVJRVDV�

3ULQFLSDOHV�SDtVHV�FRQ�PD\RU�tQGLFH�GH ,76

/DV� UHJLRQHV� TXH� SUHVHQWDQ� PiV� FDVRV� GH� ,76� VRQ� HQ� VX� PD\RUtD�� DTXHOORV� HQ� TXH� ORV� UHFXUVRV�

PRQHWDULRV� VRQ� OLPLWDGRV� R� H[LVWH� XQD� JUDQ� GLVSDULGDG� HQ� OD� UHSDUWLFLyQ� GH� ORV� PLVPRV FRPR� OD�

OLWHUDWXUD�VXJLHUH��:+2���������/D�LQFLGHQFLD�WRWDO�GH�,76�FXUDEOHV�HQ�OD�UHJLyQ�GH�ÈIULFD�HV�GH�XQ�



ϭϵϯϬ

WRWDO�GH������PLOORQHV�GH�FDVRV��HQ�$PpULFD�XQ�WRWDO�GH�������FDVRV��HQ�HO�VXU�\�HVWH�GH�$VLD������

PLOORQHV��PLHQWUDV�TXH�HQ�(XURSD������PLOORQHV��HQ�HO�HVWH�GHO 0HGLWHUUDQHR �����PLOORQHV�\�HO�RHVWH�

GHO�SDFtILFR�������PLOORQHV�

/RV� PHGLRV� GH� FRPXQLFDFLyQ� FRPR� IDFWRU� UHODFLRQDGR� D� OD� SURSDJDFLyQ� \� QR� SURSDJDFLyQ�

GH ,76

(O�TXH� ORV�MyYHQHV�UHFLEDQ�SRU�SDUWH�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD� LQIRUPDFLyQ�GH�PDOD�

FDOLGDG� R� ORV� PHQVDMHV� LQDGHFXDGRV� SXHGH� WUDGXFLUVH� HQ� TXH� DXPHQWHQ� ODV� SRVLELOLGDGHV� GH� TXH�

WHQJDQ� SUiFWLFDV� ULHVJRVDV�� (VWR� VH� YH� GH� PDQHUD� PiV� FODUD� HQ� OD� DGROHVFHQFLD�� HWDSD� HQ� OD� TXH�

ODV SHUVRQDV�WLHQHQ�OD�FUHHQFLD�GH�TXH�OR�TXH�VH�OHV�DGYLHUWH�QR�OHV�RFXUULUi�D�HOORV��0RQWHV���������

/R�TXH�ORV�OOHYD�D�VHU�YtFWLPDV�GH�VXV�SURSLDV�DFFLRQHV�

(Q�HO�FRQWH[WR�TXH�QRV�GHVDUUROODPRV��HO�DFFHVR�D�OD�LQIRUPDFLyQ�D�WUDYpV�GH�ORV�PHGLR�GH�GLIXVLyQ�

PDVLYD� SURYRFD� TXH� ODV� SHUVRQDV� DGHFXHQ� VXV� FRQGXFWDV� D� HOORV�� (Q� ORV� DxRV� ��� UHVXOWDED� WDE~�

KDEODU�VREUH�VH[XDOLGDG��DFWXDOPHQWH�WRGRV�WLHQHQ�DFFHVR�D�OD�LQIRUPDFLyQ�TXH�GHVHHQ�SRU�PHGLR�GHO�

LQWHUQHW��HQ�IRUPD�LQGLVFULPLQDGD�\�GHYHODU�ODV�GXGDV�TXH�SXGLHUDQ�OOHJDU�D�WHQHU�DO�UHVSHFWR�UHVXOWD�

FXHVWLyQ�GH�SUHVLRQDU�XQ�SDU�GH�WHFODV�\�VRQ�FXHVWLRQDU�OD�YDOLGH]�GH�OD�IXHQWH�GH�LQIRUPDFLyQ��

/D�VH[XDOLGDG�SDUD�PXFKDV�SHUVRQDV�VH�KD�FRQYHUWLGR�HQ�XQ� LQVXPR�PiV�TXH�D\XGD�D�HOLPLQDU�HO�

HVWUpV� \� IRUPD� SDUWH� GH� OD� UXWLQD� GLDULD� GH� PDQHUD� WDO� TXH� VH� DGHFXD� DO� WUDEDMR� X� REOLJDFLRQHV�

ODERUDOHV� FRPR� XQD� YiOYXOD� GH� HVFDSH�PRPHQWiQHD�� UHOHJDQGR� D� OD� VH[XDOLGDG� D� XQD� SUiFWLFD� GH�

SODFHU� PRPHQWiQHR� VLQ� PD\RU� WUDVFHQGHQFLD� �3DUULQL� \� $PXVFKiVWHJXL�� ������$O� URPSHUVH� ORV�

SDUDGLJPDV� VREUH� OD� VH[XDOLGDG�� ODV� SHUVRQDV� FRPLHQ]DQ� D� FRQVXOWDU� XQD� OLVWD� FDGD� YH]�PD\RU� GH�

LQVWUXPHQWRV�GH�VDWLVIDFFLyQ�VH[XDO�TXH�VH�DOHMDQ�GH�ORV�FRQYHQFLRQDOLVPRV�\�TXH�VRQ�DYDODGRV�SRU�

ORV�PHGLRV�GH�FRPXQLFDFLyQ�FRPR�DUJXPHQWRV�YiOLGRV�SDUD�OD�REWHQFLyQ�GH�VDWLVIDFFLyQ��OR�TXH�OH�

GD�D�OD�VH[XDOLGDG�FDUiFWHU�GH�FRQVXPR��ODV�SHUVRQDV�WLHQHQ�SRGHU�GH�HOHFFLyQ�\�HOLMHQ�OR�TXH�PHMRU�

VH� DMXVWH� D� VX� SODFHU� 4XLHQHV� WLHQHQ� HO� SRGHU� GH� HOHFFLyQ�� RSWDQ� SRU� RSFLRQHV� TXH� IDFLOLWHQ� HO�

SURFHVR�� ³KDEODQ� GH� VH[R� H[SUpV�� FRPR� ORV� VHUYLFLRV� GH�PHQVDMHUtD� TXH� RIUHFHQ� FHOHULGDG� HQ� VXV�

HQWUHJDV�R� ODV� WLHQGDV�GH�FRPLGD� UiSLGD´� �3DUULQL�\�$PXVFKiVWHJXL���������HYLWDU�FRPSOLFDFLRQHV��

SRUTXH�OD�VH[XDOLGDG�QR�HV�PiV�TXH�XQ�FRQVXPLEOH�TXH�VH�GLVIUXWD�\�VH�GHVHFKD��2OYLGiQGRVH�GH�ORV�

ULWXDOHV�GH�FRUWHMR�R�GH�FXDOTXLHU�SUiFWLFD�TXH�GLILFXOWH�R�HQWRUSH]FD�OD�E~VTXHGD�SULQFLSDO��HO�SODFHU��

2OYLGiQGRVH�FRQ�HOOR

(O� FXHUSR� KXPDQR� WLHQH� QHFHVLGDGHV� TXH� UHVXOWD� IXQGDPHQWDO� VDWLVIDFH�� DOLPHQWR�� YHVWLGR�� OD�

VH[XDOLGDG� VH� VXPD� D� HOODV�� HQ� DOJXQRV� FDVRV� HV� VXILFLHQWH� FRQ� VDWLVIDFHUODV�� FRPSUDV� FRPLGD� VL�

WLHQHV�KDPEUH�� URSD�VL� OD�QHFHVLGDG�GH�YHVWLUWH��VH[R�VL� OD�QHFHVLGDG�OR�SURSRQH��/D�VH[XDOLGDG�KD�



ϭϵϯϭ

SDVDGR�D�IRUPDU�SDUWH�GH�ORV�VDWLVIDFWRUHV�TXH�VH�DGTXLHUHQ�HQ�FXDOTXLHU�OXJDU�FRQ�WDQ�VROR�SUHJXQWDU�

SRU�HOORV��

/D�WHOHYLVLyQ�UHSUHVHQWD�HO�SULQFLSDO�PHGLR�GH�HQWUHWHQLPLHQWR�SDUD�OD�PD\RUtD�GH�ORV�MyYHQHV�TXH�

GHVDIRUWXQDGDPHQWH�QR�FXHQWDQ�WRGR�HO� WLHPSR�FRQ�XQD�ILJXUD�SDWHUQD�TXH�ORV�RULHQWH�DO�H[KLELUVH�

HVFHQDV�VH[XDOHV��<D�TXH�DO�HVWDU�H[SXHVWRV�D�GLFKR�FRQWHQLGR�HO�FRPSRUWDPLHQWR�GH�HVH�JUXSR�GH�

SHUVRQDV�SXHGH�YHUVH� LQIOXHQFLDGR�QHJDWLYDPHQWH�� VHJ~Q�5$1'�&RUSRUDWLRQ��������� ODV�SHUVRQDV�

TXH�HVWXYLHURQ�H[SXHVWDV�D�XQ�PD\RU�FRQWHQLGR�VH[XDO�WHOHYLVDGR��HQ�XQ�SHULRGR�GH���DxRV��WXYLHURQ�

XQD�SURSHQVLyQ�GRV�YHFHV�PD\RU�DO�HPEDUD]R�TXH�ODV�TXH�QR�HVWXYLHURQ�

$XQDGR�D�HOOR��GLFKRV�MyYHQHV�VyOR�SHUFLEtDQ�ODV�UHODFLRQHV�VH[XDOHV�FRPR�XQ�PHGLR�GH�VDWLVIDFFLyQ��

GHMDQGR�GH�QRWDU�TXH�SXHGHQ�WHQHU�FRQVHFXHQFLDV�QHJDWLYDV��FRPR�SUREOHPDV�GH�VDOXG��1R�REVWDQWH��

HV�SUXGHQWH�FRQVLGHUDU�TXH�HQ�HO�FRPSRUWDPLHQWR�VH[XDO�LQIOX\HQ�RWURV�IDFWRUHV�FRPR�OD�IDPLOLD��OD�

HVFXHOD�\�ORV�FRPSDxHURV��TXH�IRUPDQ�SDUWH�GHO�FRQMXQWR�GH�HOHPHQWRV�TXH�GHWHUPLQDQ�OD�WRPD�GH�

GHFLVLRQHV� �0DWH\�� ������� (O� SUREOHPD� UDGLFD� HQ� HO� FRQFHSWR� TXH� OD� WHOHYLVLyQ� PXHVWUD� GH� ODV�

UHODFLRQHV�GH�SDUHMD�� ODV�LOXVWUD�FRPR�XQ�DFRQWHFLPLHQWR�URPiQWLFR�\�HVSRQWDQHR�OLEUH�GH�ULHVJR�\�

UHVSRQVDELOLGDGHV��HQ�HO�TXH�QR�H[LVWHQ�FRQVHFXHQFLDV�DSDUHQWHV�

3DUD�OD�GRFWRUD�)LVKHU��ORV�MyYHQHV�VLQ�H[SHULHQFLD�VH[XDO�SXHGHQ�UHFLELU�XQD�LQIOXHQFLD�QHJDWLYD�GH�

ODV� HVFHQDV� FRQ�FRQWHQLGR� VH[XDO� TXH� DSDUHFHQ�HQ� WHOHYLVLyQ�� HVSHFLDOPHQWH� FXDQGR� VH� UHGXFHQ�X�

RPLWHQ�ORV�UHVXOWDGRV�QHJDWLYRV�\�VH�LGHDOL]DQ�ORV�SRVLWLYRV��HQ�ORV�SURJUDPDV�GH�WHOHYLVLyQ�DELHUWD�

QR� VH� SURFXUDQ� ODV� SUHFDXFLRQHV� \� UHVSRQVDELOLGDGHV� TXH� WRGRV� GHEHUtDQ� WHQHU� VLHPSUH� SUHVHQWHV�

�0DWH\�� ������� /RV� MyYHQHV�� VHJPHQWR� GH� ULHVJR�� UHFLEHQ� WDQ� SRFD� IRUPDFLyQ� HQ� PDWHULD� GH�

VH[XDOLGDG� HQ� ODV� HVFXHODV�� R� IDPLOLD�� TXH� FRQYLHUWHQ� OR� H[KLELGR�HQ� WHOHYLVLyQ�FRPR� VX�SULQFLSDO�

PHGLR� GH� IRUPDFLyQ� HQ� HVH� iPELWR�� 3DUD� FRPSUHQGHU� GH� TXp� PDQHUD� LQIOX\H� OD� WHOHYLVLyQ� HQ� HO�

FRPSRUWDPLHQWR�VH�SXHGH�UHFXUULU�D� OD� WHRUtD�VRFLDO�FRJQLWLYD�GH�%DQGXUD��������TXLHQ�DUJXPHQWD�

TXH��HQ�VX�PD\RUtD��OR�DSUHQGLGR�YLHQH�GH�OD�REVHUYDFLyQ�GH�ILJXUDV�TXH�IXQJHQ�FRPR�PRGHORV��SDUD�

TXH� HO� REVHUYDGRU�� SRVWHULRUPHQWH�� DVXPD� FRPSRUWDPLHQWRV VLPLODUHV�� � $SOLFDGR� DO� FDVR� GH� ORV�

MyYHQHV�� DO� PLUDU� OD� WHOHYLVLyQ� HQFXHQWUDQ� ILJXUDV� \� DFRQWHFLPLHQWRV� TXH� SXHGHQ� FRQYHUWLUVH� HQ�

DQKHORV�� HVWLORV� GH� YLGD� TXH� OHV� JXVWDUtD� OOHYDU�� DGRSWDQGR� HVWRV� SULQFLSLRV� \� SRVWHULRUPHQWH�

OOHYiQGRORV�D�OD�UHDOLGDG�VLQ�HVWLPDU�WRGRV�ORV�SUREOHPDV�TXH�OD�WHOHYLVLyQ�QR�PXHVWUD��HQWUH�HOORV�ODV�

(76��(VWXGLRV�UHFLHQWHV�KDQ�GHPRVWUDGR�TXH�OR�TXH�LQIOX\H�HQ�ODV�DFWLWXGHV�TXH�ORV�MyYHQHV�DGRSWDQ�

GH�OD�WHOHYLVLyQ��HV�OD�UHODFLyQ�TXH�JXDUGD�HO�WHOHYLGHQWH�FRQ�HO�FRQWHQLGR�GHO�SURJUDPD�TXH�REVHUYD�

�:DUG�� ������:DUG�	�5LYDGHQH\UD�� ������� /R� TXH� DILUPD� OR�PHQFLRQDGR� HQ� HO� SiUUDIR� DQWHULRU��



ϭϵϯϮ

$OJXQRV� HOHPHQWRV� �GLPHQVLRQHV�� D� FRQVLGHUDU� SDUD� GHWHUPLQDU� HO� JUDGR� GH� UHODFLyQ� HQWUH� HO�

WHOHYLGHQWH�\�ORV�SURJUDPDV��9DUJDV�7UXMLOOR��HW�DO���������

D� /D�PRWLYDFLyQ�TXH�WLHQHQ�ORV�DGROHVFHQWHV�SDUD�YHU�OD�WHOHYLVLyQ

E� /D�IRUPD�FRPR�VHOHFFLRQDQ�ORV�SURJUDPDV

F� (O�JUDGR�GH�UHDOLVPR�TXH�DWULEX\DQ�D�OD�WUDPD

0(72'2/2*Ë$

3UHJXQWD�GH�LQYHVWLJDFLyQ��¢'H�TXH�PDQHUD�SHUFLEHQ�ORV�DOXPQRV�D�QLYHO�OLFHQFLDWXUD�GHO�&8&($��

TXH�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ��HVWiQ�LQIOX\HQGR�HQ�VXV�FUHHQFLDV�\��FRQGXFWDV�VH[XDOHV"��

6H� UHDOL]y� XQ� HVWXGLR� H[SORUDWRULR� � \� GHVFULSWLYR� GH� FDUiFWHU� WUDQVYHUVDO� FRQ� XQD� PXHVWUD� QR�

HVWDGtVWLFD� SRU� FRQYHQLHQFLD� GH� ���� DOXPQRV� GH� QLYHO OLFHQFLDWXUD� GH� OD� 'LYLVLyQ� GH� *HVWLyQ�

(PSUHVDULDO�GHO�&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�(FRQyPLFR�$GPLQLVWUDWLYDV�GH�OD�8QLYHUVLGDG�GH�

*XDGDODMDUD�HQ�HO�FDOHQGDULR�����%��6H�XWLOL]y���XQ�FXHVWLRQDULR�DXWR�DGPLQLVWUDGR��FRQ����tWHPV�GH�

HVFDOD�GH�/LNHUW�FRQ YDORU���D�WRWDOPHQWH�GH�DFXHUGR�����GH�DFXHUGR����HQ�GHVDFXHUGR�\���WRWDOPHQWH�

HQ�GHVDFXHUGR�\�HO�UHVWR�GH�ODV�SUHJXQWDV�IXHURQ�GH�RSFLyQ�P~OWLSOH�

2EMHWLYR�JHQHUDO

x &RQRFHU� � HO� JUDGR� GH� LQIOXHQFLD� TXH� WLHQH� ORV�PHGLRV�PDVLYRV� GH� FRPXQLFDFLyQ� \� RWURV�

GHWHUPLQDQWHV��GH�OD�FRQGXFWD�GHQWUR�GHO�FRPSRUWDPLHQWR�VH[XDO�GH�ORV�MyYHQHV�

2EMHWLYRV�HVSHFtILFRV

x &RQRFHU� HO� JUDGR� GH� SHUFHSFLyQ� TXH� WLHQHQ� � ORV� MyYHQHV� GH� ORV�PHGLRV� GH� FRPXQLFDFLyQ�

FRPR�GHWHUPtQDWH�GH�OD�FRQGXFWD�VH[XDO��

x &RQRFHU� HO� JUDGR�GH� LQIOXHQFLD� TXH� ORV� HQFXHVWDGRV�SHUFLEHQ�GH� ORV� JUXSRV� GH� UHIHUHQFLD�

WLHQHQ�VREUH�HVWH�WHPD�

x &RQRFHU�HO�JUDGR�GH�LQIOXHQFLD�TXH�ORV�HQFXHVWDGRV�SHUFLEHQ�GH�OD�FXOWXUD��WLHQH�VREUH�HVWH�

WHPD�

x &RQRFHU�HO�JUDGR�GH� LQIOXHQFLD�TXH� ORV�HQFXHVWDGRV�SHUFLEHQ�TXH� ORV�YDORWHV� WLHQHQ�VREUH�

HVWH�WHPD�

+LSyWHVLV



ϭϵϯϯ

&RQVLGHUDQGR�TXH�HV�XQ�HVWXGLR�GH�FDUiFWHU�H[SORUDWRULR�HO�VHxDODU�KLSyWHVLV�QR�HV�IXQGDPHQWDO�SHUR��

FRQVLGHUDQGR�DO�UHYLVLyQ�ELEOLRJUiILFD��1RHOLD��������S�����HO�HVWXGLR�DSXQWD�D�VHxDODU�³�ORV�PHGLRV�

GH�FRPXQLFDFLyQ�FRQWHPSRUiQHRV�LQIOX\HQ�GLUHFWDPHQWH�HQ�ODV�FRQGXFWDV�VH[XDOHV�GH�ORV�MyYHQHV�´

(O� LQVWUXPHQWR� GH� PHGLFLyQ� XWLOL]DGR�� TXH� D� FRQWLQXDFLyQ� VH� SUHVHQWD�� � KD� VLGR� FRQ� EDVH� D� OD�

OLWHUDWXUD�UHYLVDGD���206���������������OD�HVWUXFWXUD�TXH�XWLOL]D�HV�FRQ�EDVH�D�XQ�OD�HVFDOD�GH�/LNHUW��

OD� FXDO� VH� XWLOL]D� SULPRUGLDOPHQWH� SDUD� HYDOXDU� DFWLWXGHV� \� RSLQLRQHV� �)XOO� 6HUYLFH� 5HVHDUFK�

&RPSDQ\��6�)���S����

(O� PRWLYR� SRU� HO� TXH� VH� XWLOL]D� HVWD� HVFDOD� HV� SRUTXH� OD� IDFLOLGDG� FRQ� OD� TXH� HO� HQWUHYLVWDGR�

FRPSUHQGH�ODV�FXHVWLRQHV�HV�PD\RU�\�HYLWD�HO�FRPHWHU�HUURUHV�

³$JUDGHFHPRV��WX�UHVSXHVWD�D�HVWH��SUR\HFWR�TXH�WLHQH��FRPR�ILQDOLGDG�ORJUDU�XQ�GLDJQyVWLFR�VREUH�

OD�LQIOXHQFLD�GH�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�HQ��ORV�XQLYHUVLWDULRV�

�� (GDG����������������������������������������������� ���������������2WURVBBBBBBBHVSHFLILFDU

�� *pQHUR�����0DVFXOLQR���������)HPHQLQR�������

�� /LFHQFLDWXUD�TXH�HVWDV�FXUVDQGR�GH�OD�'LYLVLyQ�GH�*HVWLyQ�(PSUHVDULDO�

7XULVPR���������0HUFDGRWHFQLD���������5HFXUVRV�+XPDQRV�������������$GPLQLVWUDFLyQ�)LQDQFLHUD�\�

6LVWHPDV������$GPLQLVWUDFLyQ��������1HJRFLRV�,QWHUQDFLRQDOHV��������6LVWHPDV�GH�,QIRUPDFLyQ������

�� $FWXDOPHQWH�ODERUDV����6L��������1R�������

�� 3RU�IDYRU�VHxDOD�FRQ�XQD�[�HO�JUDGR�GH�LGHQWLILFDFLyQ�TXH�WLHQHV�FRQ�ORV�VLJXLHQWHV�

HQXQFLDGRV

7RWDOPHQWH�

GH�DFXHUGR

'H�

DFXHUGR

(Q�

'HVDFXHUGR

7RWDOPHQWH�

(Q�

GHVDFXHUGR

1R�

DSOLFD

(Q�GHILQLWLYD��OD�WHOHYLVLyQ�

LQIOXHQFLD�OD�HVFDOD�GH�YDORUHV�\�

FRPSRUWDPLHQWR�GH�ORV�MyYHQHV�

/D��LQIRUPDFLyQ��HQ�ORV�PHGLRV�

PDVLYRV�HV�GH�SRFD�FUHGLELOLGDG

(V�ILDEOH���HQ�WpUPLQRV�JHQHUDOHV�OD�



ϭϵϯϰ

LQIRUPDFLyQ�TXH�QRV�GDQ�ORV�

PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ

<R�FUHR�PiV�HQ�OR�TXH�OHR�HQ�

LQWHUQHW�TXH�OR�TXH�YHR�HQ�

7HOHYLVLyQ

/D�PHMRU�DOWHUQDWLYD�TXH�H[LVWH�

SDUD�HVWDU�LQIRUPDGR�HV�SRU�PHGLR�

GH�ODV��UHGHV�VRFLDOHV

9DOH�PiV�OD LQIRUPDFLyQ�TXH�GDQ��

PLV�DPLJRV�HQ�PDWHULD�VH[XDO�TXH�

OD�GH�RWUDV�SHUVRQDV

(Q�GHILQLWLYD�ORV�PHGLRV�GH�

FRPXQLFDFLyQ�LQYLWDQ�D�XQD�YLGD�

UHODMDGD�\�VH[XDO

(Q�ORV�SURJUDPDV�GH�VH[R�H[SOtFLWR�

HQ�79�R�FLQH����SRU�OR�JHQHUDO�

SUHVHQWDQ�UHODFLRQHV��FDVXDOHV�\�QR�

VH�XVDQ�SURWHFFLRQHV

'H�DOJXQD�IRUPD�ORV�SURJUDPDV�GH�

WHOHYLVLyQ�\�SHOtFXODV�LQIOX\HQ�HQ�

TXH�WHQJDPRV�XQD�VH[XDOLGDG�PiV�

OLEUH��DFWLYD�\�DELHUWD

/RV�PHGLRV�GH�FRPXQLFDFLyQ�GDQ�

LQIRUPDFLyQ�GH�FyPR�JR]DU�PiV�HO�

VH[R�VLQ�FXOSDELOLGDG�QL�

UHPRUGLPLHQWRV

/D�PXMHU�DFW~D�HQ�IRUPD�VLPLODU�DO�

KRPEUH�HQ�FXDQWR�D�FRQGXFWD�

VH[XDO�VH�UHILHUD

1R�PH�JXVWD�OD�DSHUWXUD�VH[XDO

<R�VHUtD�PiV�IHOL]�HQ�XQ�SDtV�VLQ��

OLPLWDFLRQHV�VRFLDOHV�SDUD�HMHUFHU�OD�

VH[XDOLGDG��WDO�\�FRPR�OR�YHPRV�HQ�



ϭϵϯϱ

OD�WHOHYLVLyQ�R�HQ�HO�FLQH

1R�PH�LPSRUWDUtD�VDEHU��TXH�PLV�

KHUPDQDV�\�R�PHMRUHV�DPLJDV��

WLHQHQ�UHODFLRQHV�VH[XDOHV�FRQ�

GLIHUHQWHV�SDUHMDV�

1R�PH�LPSRUWDUtD�VDEHU�TXH�PLV�

KHUPDQRV�\�R�PHMRUHV�DPLJRV�

WLHQHQ�UHODFLRQHV�VH[XDOHV�FRQ�

GLIHUHQWHV�SDUHMDV

&RQVLGHUR�DFHSWDEOH�HO�XWLOL]DU�

GURJDV�UHFUHDWLYDV�HQ�PL�YLGD�

FRWLGLDQD

&RQVLGHUR�DFHSWDEOH�HO�TXH�PLV�

DPLJRV�XWLOLFHQ�GURJDV�UHFUHDWLYDV�

HQ�VX�YLGD�FRWLGLDQD

&RQVLGHUR�DGHFXDGDV�SDUD�HVWRV�

WLHPSRV�ODV�SURSXHVWDV�GH�YLGD�

KHGRVtWD�TXH�SUHVHQWDQ�ODV�

SHOtFXODV�\��SURJUDPDV�GH�79�

/D�UHVSRQVDELOLGDG�GHO�HPEDUD]R�

HV�HQ�GHILQLWLYD�GH�OD�PXMHU

(O�FRQWUDHU�XQD�HQIHUPHGDG�GH�

WUDVPLVLyQ��(76�VH[XDO�VH�GHEH�D�OD�

LJQRUDQFLD�GH�ORV�SDUWLFLSDQWHV

&RQ�WDQWDV�LPiJHQHV��GH�VH[R�HQ�

ORV�PHGLRV�HV�PDV�VXJHUHQWH�HO�

WHQHU�SUiFWLFDV�VH[XDOHV

&RQVLGHUR�DGHFXDGD�OD�SURVWLWXFLyQ�

PDVFXOLQD�\�IHPHQLQD

/D�FDVWLGDG�HV�XQ�WHPD�SDVDGR�GH�

PRGD

+D\�TXH�JR]DU�OD�YLGD�HQ�IRUPD�



ϭϵϯϲ

SOHQD�\�VLQ�OLPLWDFLRQHV

'HEHUtD��GH�H[LVWLU�PiV�

LQIRUPDFLyQ�VREUH�VDOXG��VH[XDO�HQ�

JHQHUDO

(O�SUHVHUYDWLYR�HV�XQD�JDUDQWtD�

SDUD�HYLWDU�HPEDUD]RV�\�

HQIHUPHGDGHV�GH�WUDVPLVLyQ�VH[XDO

(O�PHMRU�PHGLR�GH�FRPXQLFDFLyQ�

SDUD�ORV�HVWXGLDQWHV�VRQ�ODV�UHGHV�

VRFLDOHV

/D�XQLyQ�OLEUH�HV�XQD�EXHQD�

DOWHUQDWLYD�SDUD�ORV�WLHPSRV�

PRGHUQRV

1R�FRQVLGHUR�DGHFXDGR��OD�XQLyQ�

OHJDO�GH�SHUVRQDV�GHO�PLVPR�

JpQHUR

(Q�*XDGDODMDUD�QR�KD\�

GLVFULPLQDFLyQ�DOJXQD

6H�GD�PHMRU�WUDWR�D�XQD�SHUVRQD�

EODQFD�TXH�D�XQD�PRUHQD

�� 'H�ODV�VLJXLHQWHV�HQIHUPHGDGHV�VHxDOD�FXiOHV�SXHGHQ�VHU�DGTXLULGDV�PHGLDQWH�FRQWDFWRV�

VH[XDOHV�\�IOXLGRV

+HSDWLWLV���$��������+HSDWLWLV��%������9,+��������3DSLORPDV��������6tILOLV��������&KDQFURV��������*RQRUUHD��������

9HUUXJDV�JHQLWDOHV��������,QIHFFLRQHV�SRU�&ODPLGLD��������)DULQJLWLV��������(PEDUD]RV��������8UHWLWLV��������

$PLJGDOLWLV���������+HPRUURLGHV��������2WUDV�������

�� 7LHQHV�SDUHMD�FRQ�TXLHQ�OOHYDV�XQD�UHODFLyQ�HVWDEOH

6,��������12�������

5(68/7$'26

3HUILO�GHO�HQWUHYLVWDGR�



ϭϵϯϳ

/D�HGDG�SURPHGLR��HV�GH��������DxRV��HO�JpQHUR��GH�ORV�PLVPRV�IXH�HQ������PDVFXOLQR�\�HQ�����

IHPHQLQR���

HQ�VX�PD\RUtD�IXHURQ�GH�OD�FDUUHUD�GH�7XULVPR��FRQ�XQ���������VHJXLGRV��SRU�0HUFDGRWHFQLD�HQ�XQ�

�������\�HQ�WHUFHU�OXJDU�$GPLQLVWUDFLyQ�FRQ�XQ�����������(O��������GH�OD�PXHVWUD�WUDEDMD�PLHQWUDV�

TXH� OH� ������� QR� OR� KDFH� \� �PDQLILHVWDQ� WHQHU� DFWXDOPHQWH� � SDUHMD� � HO� �������PLHQWUDV� TXH� � HO�

�������UHVWDQWH�QR�OD�WLHQH�

7DEOD��

Ϭ͘ϬϬй

ϱ͘ϬϬй

ϭϬ͘ϬϬй

ϭϱ͘ϬϬй

ϮϬ͘ϬϬй

Ϯϱ͘ϬϬй

ϯϬ͘ϬϬй

ϯϱ͘ϬϬй

dƵƌŝƐŵŽ DĞƌĐĂĚŽƚĞĐŶŝĂ �ĚŵŝŶŝƐƚĂĐŝſŶ KƚƌŽƐ
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)XHQWH��(ODERUDFLRQ�SURSLD�FRQ�EDVH�D�ORV�UHVXOWDGRV�GH�OD� HQFXHVWD�UHDOL]DGD�

/DV UHVSXHVWDV� TXH� D� FRQWLQXDFLyQ� VH� SUHVHQWDQ� � VH� KDQ� DJUXSDGR� SDUD� VX� DQiOLVLV� GH� PDQHUD�

FRQMXQWD� SRU� WHPD�GH� HVWXGLR�� VROR� VH�SUHVHQWD� HO� YDORU�PHGLR�� � VLHQGR�HO� SULPHUR� ORV�PHGLRV� GH�

FRPXQLFDFLyQ�\�OD�SHUFHSFLyQ�TXH�VH�WLHQH�GH�HOORV��

���³+D\�H[FHVR�GH�LQIRUPDFLyQ�GH�PDOD�FDOLGDG�HQ�ORV�PHGLRV´�������SXQWRV�����³(Q�GHILQLWLYD�OD�79�

HV�XQ�PHGLR�TXH�LQIOXHQFLD�OD�FRQGXFWD�KXPDQD´�����������³1RV�HV�ILDEOH��HQ�WpUPLQRV�JHQHUDOHV��OD�

LQIRUPDFLyQ�TXH�QRV�GDQ� ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ´����� �SXQWRV����³'H�DOJXQD�IRUPD�

ORV� SURJUDPDV� GH� 79� \� SHOtFXODV� LQIOX\HQ� HQ� TXH� WHQJDPRV� XQD� VH[XDOLGDG� PiV� OLEUH�� DFWLYD� \�

DELHUWD´�������SXQWRV�����³&UHR�PiV�HQ�OR�TXH�YHR�HQ�,QWHUQHW�TXH�R�TXH�YHR�HQ�79´������SXQWRV����

³(O�PHMRU�PHGLR�GH�FRPXQLFDFLyQ��SDUD�ORV�HVWXGLDQWHV�VRQ�ODV�UHGHV�VRFLDOHV´�������SXQWRV�����³(Q�

ORV� SURJUDPDV� GH� VH[R� LPSOLFLWLFR� HQ� 79� R� � FLQH�� SRU� OR� JHQHUDO� VRQ� FDVXDOHV� \� QR� XVDQ�

SURWHFFLRQHV´� � ����� SXQWRV� ����³/DV� UHYLVWDV� GDQ� LQIRUPDFLyQ� GH� FyPR� JR]DU�PiV� HQ� HO� VH[R� VLQ�



ϭϵϯϴ

FXOSDELOLGDG�\�UHPRUGLPLHQWRV´�������SXQWRV������³(Q�GHILQLWLYD�ORV�PHGLRV�GH�FRPXQLFDFLyQ�LQYLWDQ�

D�XQD�YLGD�UHODMDGD�\�VH[XDO´������SXQWRV������³&RQ�WDQWDV�LPiJHQHV�GH�VH[R�HQ�ORV�PHGLRV�HV�PiV�

VXJHUHQWH� HO� WHQHU� SUiFWLFDV� VH[XDOHV� FRQ� SDUHMDV� GLIHUHQWHV�� GHO� PLVPR� R� GHO� RWUR� VH[R´�� �����

SXQWRV�� ����³&RQVLGHUR�DGHFXDGDV�SDUD� HVWRV� WLHPSRV� ODV�SURSXHVWDV�KHGRQLVWDV�TXH�SUHVHQWDQ� ODV�

SHOtFXODV�\�SURJUDPDV�GH�79´������SXQWRV�� �(Q� WpUPLQRV�JHQHUDOHV� WRGDV� ODV�DILUPDFLRQHV�KHFKDV�

TXHGDQ� HQ� HO� ]RQD� ³GH� DFXHUGR´� FRQVLGHUDQ� TXH� ORV� PHGLRV GH� FRPXQLFDFLyQ� VL� LQIOX\HQ� HQ� OD�

FRQGXFWD�H�LQYLWDQ�D�XQD�YLGD�VH[XDO�DFWLYD�SHUR�QR�D�JUDGRV�DOWRV�GH�SURPLVFXLGDG�QL�KHGRQLVPR�
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DĞĚŝŽƐ�ĚĞ�ĐŽŵƵŶŝĐĂĐŝſŶ�ĐŽŵŽ�
ĞƐƚşŵƵůŽ

)XHQWH��(ODERUDFLRQ�SURSLD�FRQ�EDVH�D�ORV�UHVXOWDGRV�GH�OD��HQFXHVWD�UHDOL]DGD�

(Q�HO�JUiILFR�GH�GLVSHUFLyQ�DQWHULRU��VH�PXHVWUD�GH�TXH�PDQHUD�FDGD XQR�GH�ORV�UHDFWLYRV�VH�DOHMDQ�R�

VH�DFHUFD�DO�YDORU�Pi[LPR�GH����VLHQGR�HVWH�HO�YDORU�WRWDOPHQWH�HQ�GHVDFXDUGR�

/D� LQWHUDFWXDFLyQ� FRQ� JUXSRV� VRFLDOHV� \� GH� UHIHUHQFLD� TXHGDURQ� SODVPDGDV� HQ� ODV� VLJXLHQWHV�

DILUPDFLRQHV� ����³/D�PHMRU�DOWHUQDWLYD�TXH�H[LVWH�SDUD�HVWDU� LQIRUPDGR�HV�SRU�PHGLR�GH� ODV� UHGHV�

VRFLDOHV´�������SXQWRV�\����³9DOH�PiV�OD�LQIRUPDFLyQ�TXH�GDQ�PLV�DPLJRV�HQ�PDWHULD�VH[XDO�TXH�ODV�

GH�RWUDV�SHUVRQDV´������� SXQWRV��VH�JXDUGD�FRQVLVWHQFLD�FRQ�OD�RSLQLyQ�GHO�XVR�GH�ODV�UHGHV�VRFLDOHV�

\�QR�LPSDFWD�OD�LQIRUPDFLyQ�TXH�GDQ�ORV�DPLJRV�
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ϭ

ϭ͘ϱ

Ϯ
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ϯ͘ϱ

ŐƌƵƉŽƐ�ƐŽĐŝĂůĞƐ�Ǉ�ĚĞ�ƌĞĨĞƌĞŶĐŝĂ

'ƌƵƉŽƐ�ƐŽĐŝĂůĞƐ�Ǉ�ĚĞ�ƌĞĨĞƌĞŶĐŝĂ

/ƚĞŵ�ϭ

/ƚĞŵ�Ϯ

)XHQWH��(ODERUDFLRQ�SURSLD�FRQ�EDVH�D�ORV�UHVXOWDGRV�GH�OD��HQFXHVWD�UHDOL]DGD�

(Q� OR� UHIHUHQWH� D� FXOWXUD�� ORV� tWHPV� XWLOL]DGRV� VH� VHxDODQ� D� FRQWLQXDFLyQ� FRQ� ORV� UHVXOWDGRV�

UHVSHFWLYRV� �� ³/D�PXMHU�DFW~D�HQ�IRUPD�VLPLODU�DO�KRPEUH�HQ�FXDQWR�D�FRQGXFWD�VH[XDO�VH�UHILHUH´��

������SXQWRV�����³1R�PH�LPSRUWDUtD�VDEHU�TXH�PLV�KHUPDQDV�\�R�PHMRUHV�DPLJDV� WLHQHQ�UHODFLRQHV�

VH[XDOHV� FRQ� GLIHUHQWHV� SDUHMDV´�� ����� SXQWRV� �� ³<R� VHUtD�PiV� IHOL]� HQ� XQ� SDtV� VLQ� OLPLWDFLRQHV��

VRFLDOHV�SDUD� HMHUFHU� OD� VH[XDOLGDG� WDO� \� FRPR� � OR�YHPRV� HQ�7HOHYLVLyQ´�� �����SXQWRV�� ���³1R�PH�

�
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JXVWD�OD�DSHUWXUD�VH[XDO´�������SXQWRV�����³/D�UHVSRQVDELOLGDG�GHO�HPEDUD]R��HQ�GHILQLWLYD�HV�GH�OD�

PXMHU´�������SXQWRV�

/RV�UHVXOWDGRV�DUULED�PHQFLRQDGRV�QRV�VHxDODQ��SUREDEOHPHQWH�SRU�VHU�XQD�PD\RUtD�HQ�OD�PXHVWUD�

PXMHUHV��PLVPR�TXH�VH�VHxDOD�FRPR�OLPLWDQWH�\�SRVLEOH�VHVJR�GHO�HVWXGLR��WHQGHQFLDV�FRQVHUYDGRUDV�

\�HQ�URO�WtSLFR�GH�PXMHU�PH[LFDQD�
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Ϯ͘ϱ

ϯ

ϯ͘ϱ

ϰ

�ƵůƚƵƌĂ

�ƵůƚƵƌĂ

/ƚĞŵ�ϭ

/ƚĞŵ�Ϯ

ŝƚĞŵ�ϯ

/ƚĞŵ�ϰ

/ƚĞŵ�ϱ

)XHQWH��(ODERUDFLRQ�SURSLD�FRQ�EDVH�D�ORV�UHVXOWDGRV�GH�OD��HQFXHVWD�UHDOL]DGD�

6H�FRQVLGHUy�RWUR�DSDUWDGR� � �HQXQFLDQGR�HVWLORV�GH�YLGD�SDUD�FRQRFHU� OD�RSLQLyQ�GHO�HQWUHYLVWDGR��

LQLFLDQGR�FRQ����³/D�XQLyQ�OLEUH�HV�XQD�EXHQD�DOWHUQDWLYD�SDUD�ORV�WLHPSRV�DFWXDOHV´������SXQWRV�����

´+D\�TXH�JR]DU�OD�YLGD�HQ�IRUPD�SOHQD�\�VLQ�OLPLWDFLRQHV´�������SXQWRV������³/D�FDVWLGDG�HV�XQ�WHPD�

SDVDGR� GH� PRGD´�� ����� SXQWRV�� � ��� ³(VWR\� GH� DFXHUGR� HQ� XWLOL]DU� GURJDV� UHFUHDWLYDV� HQ� PL� YLGD�

FRWLGLDQD´�� ����� SXQWRV�� � ��� ³&RQVLGHUR� DGHFXDGD� OD� SURVWLWXFLyQ� PDVFXOLQD� \� IHPHQLQD´�� ������

SXQWRV��GH�QXHYR�VH�HQFXHQWUD�FRQVLVWHQFLD�FRQ� ORV DQWHULRUHV�DSDUWDGRV�DSXQWDQGR�D�XQD�PXHVWUD�

TXH�DFXVD�YDORUHV�\�HVWLORV�GH�YLGD� � WUDGLFLRQDOHV� WtSLFRV�GH�FODVH�PHGLD�PH[LFDQD�\�GH�QXHYR�VH�

VHxDOD�GLVFUHFLyQ�FRQ�ORV�PLVPRV�GDGR�HO�DOWR�Q~PHUR�GH�PXMHUHV�FXHVWLRQDGDV���
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)XHQWH��(ODERUDFLRQ�SURSLD�FRQ�EDVH�D�ORV�UHVXOWDGRV�GH�OD��HQFXHVWD�UHDOL]DGD�

3DUD�FRPSOHWDU�H�HVWXGLR�VH�SUHVHQWDURQ�WUHV�DVHYHUDFLRQHV�UHODFLRQDGDV�FRQ�OD�LQFOXVLyQ�VRFLDO�\�QR�

GLVFULPLQDFLyQ� UHVXOWDQGR� OR� VLJXLHQWH�� �� ³6H� GD� PHMRU� WUDWR� D� XQD� SHUVRQD� EODQFD� TXH� D� XQD�

PRUHQD´������SXQWRV�� ����³1R�FRQVLGHUR�DGHFXDGR�OD�XQLyQ�OHJDO�GH�SHUVRQDV�GHO�PLVPR�JpQHUR´��

������SXQWRV�����³(Q�*XDGDODMDUD�QR�KD\�GLVFULPLQDFLyQ�DOJXQD´������SXQWRV��TXH�QRV�PXHVWUDQ��QR�

REVWDQWH�OD�SRVLEOH�LQIOXHQFLD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��TXH�HQ�*XDGDODMDUD�VH�SHUFLEH�tQGLFHV�

GH� GLVFULPLQDFLyQ� DXQTXH� VL� ELHQ� HQ� PDWHULD� VH[XDO� KD\� DFHSWDFLyQ� GH� PDWULPRQLRV� GHO� PLVPR�

JpQHUR��
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�ƐƚŝůŽƐ�ĚĞ�ǀŝĚĂ�
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Ϯ
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ϯ

ϯ͘ϱ

ϰ

/ŶĐůƵƐŝſŶ�ƐŽĐŝĂů

/ŶĐůƵƐŝſŶ�ƐŽĐŝĂů�

/ƚĞŵ�ϭ

/ƚĞŵ�Ϯ

/ƚĞŵ�ϯ

)XHQWH��(ODERUDFLRQ�SURSLD�FRQ�EDVH�D ORV�UHVXOWDGRV�GH�OD��HQFXHVWD�UHDOL]DGD�

&RQVLGHUDQ� ORV� HQFXHVWDGRV� TXH� VL� VH� GHEH� GH� LQFUHPHQWDU� OD� LQIRUPDFLyQ� HQ� PDWHULD� GH� VDOXG�

VH[XDO��EDVR�HQ�ORV�VLJXLHQWHV�UHVXOWDGRV�³'HEHUtD�GH�H[LVWLU�PiV�LQIRUPDFLyQ�VREUH�VDOXG�VH[XDO�HQ�

JHQHUDO´�� ����� SXQWRV�� ³(O� FRQWUDHU� XQD� HQIHUPHGDG� � � � (76� VH� GHEH� D� OD� LJQRUDQFLD� GH� ORV�

SDUWLFLSDQWHV´�������SXQWRV�\�³(O�SUHVHUYDWLYR�HV�XQD�JDUDQWtD�SDUD�HYLWDU�HPEDUD]RV�\�(76´�������

SXQWRV�

(
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ϯ
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/ŶĐƌĞŵĞŶƚŽ�ĚĞ�ŝŶĨŽƌŵĂĐŝſŶ

/ƚĞŵ�ϭ

/ƚĞŵ�Ϯ

/ƚĞŵ�ϯ

)XHQWH��(ODERUDFLRQ�SURSLD�FRQ�EDVH�D�ORV�UHVXOWDGRV�GH�OD��HQFXHVWD�UHDOL]DGD�

'H�ODV�(76�TXH�WLHQH�PiV�FRQFLHQFLD�HQ�RUGHQ�GH��PD\RU�D�PHQRU�IUHFXHQFLD�SRU�UHVSXHVWD�KDQ�VLGR��

9,+�� 6tILOLV�� � *RQRUUHD�� 3DSLORPDV�� � &ODPLGLDVLV� \�+HSDWLWLV� %��1R� HV� GH� H[WUDxDU� TXH� RFXSH� HO�

SULPHU� OXJDU� HO�9,+�GDGD� OD�SURSDJDQGD�TXH� VH�KDFH� VREUH� OH�PLVPR�SRU� ORV�PHGLRV�PDVLYRV�GH�

FRPXQLFDFLyQ�� DXQTXH� VL� ELHQ� � QR� RFXUUH� OR�PLVPR� FRQ� HO� SDSLORPD� QR� REVWDQWH� OD� FDPSDxD� GH�

YDFXQDFLyQ�TXH�VH�KDFH�HQ�0p[LFR�

&21&/86,21(6�<�/,0,7$&,21(6�

'H� DFXHUGR� FRQ� ORV� UHVXOWDGRV� DUURMDGRV� \� VLHQGR� ODV� RSLQLRQHV� HPLQHQWHPHQWH� EDVDGDV� HQ�

SHUFHSFLRQHV��VL�VH�FRQVLGHUD�TXH�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�LQIOX\DQ�VREUH�OD�FRQGXFWD�

GHO�LQGLYLGXR��QR�VROR�HQ�PDWHULD�VH[XDO���TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HMHUFHQ�PiV�LQIOXHQFLD�

TXH�ORV�DPLJRV��TXH�OD�PXHVWUD�HVWD�VHVJDGD�SRU�HO�JpQHUR��IHPHQLQR�PD\RULWDULR�GH�ORV�HQFXHVWDGRV��

\�GH�DFXHUGR�DO�HVWXGLR��FRQ�SURSHQVLyQ�FRQVHUYDGRUD��TXHGDQGR�VHxDODGR�HQ�VXV�YDORUHV�\�HVWLORV�

GH�YLGD�\�TXH�DXQTXH�QR�KD\�GLVFULPLQDFLyQ�HQ�HVWD�FLXGDG�SRU�RULHQWDFLyQ�VH[XDO� VL� ORV�KD\�SRU�

RWURV�IDFWRUHV��

6H� VHxDOD� TXH� QR� REVWDQWH� OD� DSHUWXUD� GH� FRQWHQLGRV� H[SOtFLWDPHQWH� VH[XDOHV� � GH� DFXHUGR� D� ORV�

HQFXHVWDGRV� QR� LQYLWD� D� XQ� FDPELR� HQ� VXV� SHUVRQDV� D� SUiFWLFDV� SROLJDPLDV�� &RQVLGHUDQ� VH� GHEH�

UHIRU]DU�OD�FRPXQLFDFLyQ�LQVWLWXFLRQDO� SRU�PHGLRV�SXEOLFLWDULRV�\�UHGHV��VRFLDOHV�SDUD�SUHYHQLU�ODV�

HQIHUPHGDGHV�GH�WUDVPLVLyQ�VH[XDO�
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$GHPiV�� FRPR� OD� OLWHUDWXUD� SURSRQH�� ORV� PHGLRV� GH� FRPXQLFDFLyQ� VRQ� XQR� GH� ORV� IDFWRUHV�

GHWHUPLQDQWHV�HQ�OD� IRUPDFLyQ�\�DGRSFLyQ�GH�GHWHUPLQDGRV�XVRV�\�FRVWXPEUHV�GH� OD�SREODFLyQ�HQ�

JHQHUDO�� VLHQGR� ORV�JUXSRV�GH�PD\RU� ULHVJR� ORV� MyYHQHV�\� ORV�QLxRV�� \D�TXH� HOORV�� DO� HVWDU� HQ�XQD�

HWDSD�GH�IRUPDFLyQ��VRQ�D~Q�PiV�UHFHSWLYRV�D�ORV�IDFWRUHV�H[WHUQRV� 8Q�HMHPSOR�VRQ�ORV�PRGHORV�D�

VHJXLU�TXH HQ�OD�WHOHYLVLyQ�SXHGHQ�HQFRQWUDU��ORV�TXH HUUyQHDPHQWH�OHV�PXHVWUDQ�FRQGXFWDV�GH�ULHVJR�

TXH�HOORV��LQHYLWDEOHPHQWH�DGRSWDQ��

)LQDOPHQWH�� DXQTXH� OD� LQIRUPDFLyQ� TXH� VH� GLIXQGH� HQ� ORV�PHGLRV�PDVLYRV� GH� FRPXQLFDFLyQ� HVWi�

GHVWLQDGD�D�OOHJDU�D�VXV�UHFHSWRUHV��GHSHQGHUi�GH�OD�IRUPDFLyQ�\�GH�VXV�UHFHSWRUHV�HO�TXH�HVWRV�QR�

DGRSWHQ�ODV�FRQGXFWDV�GH�ULHVJR�

5()(5(1&,$6

$LGV�� �������� /DV� ,76� HQ� FLIUDV�� 5HFXSHUDGR� HO� ��� GH� MXOLR� GH� �����

GH KWWS���ZZZ�DLGV�JRY�EU�HV�SDJLQD�ODV�LWV�HQ�FLIUDV

$OOLQD +HDOWK�� ������� (QIHUPHGDGHV� GH� WUDQVPLVLyQ� VH[XDO� HQ� DGROHVFHQWHV�� 5HFXSHUDGR� HO�

�� GH MXOLR GH����� GH KWWSV���ZZZ�DOOLQDKHDOWK�RUJ�PGH[BVS�6'����*�+70

%LDQFR� )����������0RGHOR�FRQGXFWLVWD�HQ�VH[RORJtD�\�HQ�RULHQWDFLyQ�VH[XDO� 5HFXSHUDGR�HO����GH�

IHEUHUR� GH� ����� GH� KWWS���HV�VOLGHVKDUH�QHW�/XLV-RVH���PRGHOR�FRQGXFWLVWD�HQ�VH[RORJD�\�HQ�

RULHQWDFLQ�VH[XDO�

&DPDFKR�� -�� �������� $SRORJtD� GHO� FRQGXFWLVPR�� 5HFXSHUDGR� HO� ��� GH� IHEUHUR� GH� ����� GH�

KWWS���ZZZ�IXQGDFLRQIRUR�FRP�SGIV�DUFKLYR���SGI

&11HVSDxRO����� GH�GLFLHPEUH�GH��������5HFXSHUDGR�HO����GH�IHEUHUR�GH������

'H� ORV�ÈQJHOHV� 5RGUtJXH]�*i]TXH]��0��� &DPDFKR�'LPDWp�� 1�� -��� -DUDPLOOR�2UWt]�� /�� &��	�5tRV�

2VRULR��<��$����������$FWLWXGHV�KDFLD�OD�VH[XDOLGDG�GH�HVWXGLDQWHV�GH�HQIHUPHUtD�PHQRUHV�GH����

DxRV� GH� XQD� XQLYHUVLGDG� FRORPELDQD�� $YDQFHV� HQ� (QIHUPHUtD� ������� �������

GRL����������DY�HQIHUP�Y��Q�������

)XOO�6HUYLFH�5HVHUFK�&RPSDQ\���6�)����(VFDOD�GH�/LNHUW�� �5HFXSHUDGR�HO����GH�DJRVWR�GH������GH�

KWWS���ZZZ�LFW�HGX�P[�DFHUYRBELEOLRWHFRORJLDBHVFDODVB(VFDOD���GH���/LNHUW�SGI

+DQ�� $�� �������� (O� SVLFRDQiOLVLV� GH� )UHXG� 5HFXSHUDGR� HO� ��� GH� IHEUHUR� GH� ����� GH�

KWWS���ZZZ�DFDGHPLD�HGX���������(7$3$6B'(/B'(6$552//2B36,&26(;8$/

,1(*,�� ��� GH� MXQLR� GH� ������ (QFXHVWD� QDFLRQDO� GH� OD� GLQiPLFD� GHPRJUiILFD� (1$','� ������

5HFXSHUDGR� HO� ��� GH� IHEUHUR� GH� ����� GH�
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KWWS���ZZZ�LQHJL�RUJ�P[�HVW�FRQWHQLGRV�SUR\HFWRV�HQFXHVWDV�KRJDUHV�HVSHFLDOHV�HQDGLG�HQDGLG��

���GRF�UHVXOWDGRVBHQDGLG���SGI�

,QWHUHGX� �������ࣟ,QWHUHGX�ࣟ5HWULHYHGௗ�� -XO\�� �����ௗIURP KWWS���ZZZ�SRQFH�LQWHU�HGX�FDL�&RPLWH�

LQYHVWLJDFLRQ�LQYHVWLJDFLRQ�FXDOLWDWLYD�KWPO

0DWH\��3����������&yPR�LQIOX\H�OD�WHOH�HQ�OD�VH[XDOLGDG�GH�ORV�MyHYQHV� (O�PXGR��5HFXSHUDGR�HO����

GH�IHEUHUR�GH�����

1RHOLD� &ULVFXROR�� /�� �������� /D� SXEOLFLGDG� JUiILFD� \� VX� LQIOXHQFLD� HQ� ORV� QLxRV�� &UHDFLyQ� \�

SURGXFFLyQ� HQ� GLVHxR� \� FRPXQLFDFLyQ�� 5HFXSHUDGR� HO� ��� GH� VHSWLHPEUH� GH� ����� GH�

KWWS���ILGR�SDOHUPR�HGX�VHUYLFLRVBG\F�SXEOLFDFLRQHVGF�DUFKLYRV���BOLEUR�SGI

206�� �������� (VWUDWHJLD� PXQGLDO� GH� SUHYHQFLyQ� \� FRQWURO GH� ODV� LQIHFFLRQHV� GH WUDQVPLVLyQ�

VH[XDO ����±���� �S���� 5HFXSHUDGR� HO� ��� GH� MXOLR� GH� �����

GH KWWS���DSSV�ZKR�LQW�LULV�ELWVWUHDP����������������������������BVSD�SGI

206�� �������� ,QIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO�� 5HFXSHUDGR� HO� �� GH MXOLR GH� ����� GH�

KWWS���ZZZ�ZKR�LQW�PHGLDFHQWUH�IDFWVKHHWV�IV����HV�

3DUULQL�� 5�� 	� $PXFKiVWHJXL�� $�� �������� 7UDQVJUHVLRQHV� QRUPDOL]DGDV�� FRQVXPR�� PHUFDGR� \�

VH[XDOLGDG�HQ�0p[LFR���'HEDWH�)HPLQLVWD� �����������������

5RGUtJXH] 6DOD]DU (���7� 	�3pUH] 6iQFKH]�� ,�� ��������/D� VH[XDOLGDG� IHPHQLQD� HQ�GLVFXUVRV�GH� OD�

SUHQVD�SRSXODU�\�OD�ILFFLyQ�WHOHYLVLYD��&RPXQLFDFLyQ�\ 6RFLHGDG� ����������

6HUYiQ�0RUL�� (��� /H\YD�)ORUHV�� 5��� +HUHGLD�3L�� ,�� 	� *DUFtD�&HUGH�� 5�� �������� ,QIHFFLRQHV� GH�

WUDQVPLVLyQ� VH[XDO�� 3HUILO� GH� DWHQFLyQ� HQ� ]RQDV� IURQWHUL]DV� GH� &HQWURDPpULFD� ������������

6DOXG�3~EOLFD�'H�0p[LFR����6���6���

6,*����������(QIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO�\�9,+�6LGD��5HFXSHUDGR�HO����GH�IHEUHUR�GH������

GH�KWWS���HVWDGLVWLFD�LQPXMHUHV�JRE�P[�IRUPDV�WDUMHWDV�LWVBYLK�SGI

9HUD��/�� ������� 3UR\HFWRV�FUHDWLYLGDG� /D LQYHVWLJDFLyQ�FXDOLWDWLYD� 5HFXSHUDGR�HO����GH� MXOLR�GH�

�����GH KWWS���ZZZ�SRQFH�LQWHU�HGX�FDL�&RPLWH�LQYHVWLJDFLRQ�LQYHVWLJDFLRQ�FXDOLWDWLYD�KWPO

:+2�������� *OREDO LQFLGHQFH DQG SUHYDOHQFH RI VHOHFWHG FXUDEOH VH[XDOO\ WUDQVPLWWHG LQIHFWLRQV ±

����� 5HFXSHUDGR� HO� ��� GH� MXOLR� GH �����

GH KWWS���ZZZ�FRUUHVSRQGHQFLDV\DQDOLVLV�FRP�HV�SGI�PV��BHVWXGLDQWHVBXQLYHUVLWDULRV�SGI


