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/D�RULHQWDFLyQ�VH[XDO KD�VLGR�XQ�WHPD�FRQWURYHUVLDO�GHQWUR�GH�
ODV�LQVWLWXFLRQHV�UHOLJLRVDV�D�WUDYpV�GH�OD�KLVWRULD��$XQTXH�KD\�DPSOLD�
OLWHUDWXUD� UHODFLRQDGD� D� ODV� SHUFHSFLRQHV� QHJDWLYDV� KDFLD� OD�
KRPRVH[XDOLGDG�� VH� GHVFRQRFH� OD� UHODFLyQ� TXH� KD\� HQWUH� UHOLJLyQ� \�
ELQHJDWLYLGDG�SRU�OR�TXH�VH�SURSRQH�H[SORUDU�PiV�D�IRQGR��6H�OOHYy�D�
FDER� XQ� DQiOLVLV� GH� GDWRV� VHFXQGDULRV� GH� OD� LQYHVWLJDFLyQ� GH� OD�
FRQVWUXFFLyQ� \� YDOLGDFLyQ� GH� OD� (VFDOD� GH� 3HUFHSFLRQHV� +DFLD� OD�
%LVH[XDOLGDG� �(3+%��� OD� FXDO� PLGLy� ELQHJDWLYLVPR� HQ� XQD� PXHVWUD�
SXHUWRUULTXHxD�� /RV� UHVXOWDGRV� GHPXHVWUDQ� TXH� HO� LGHQWLILFDUVH� FRPR�
FULVWLDQR� HVWi� SRVLWLYDPHQWH� FRUUHODFLRQDGR� FRQ� QLYHOHV� HOHYDGRV� GH�
ELQHJDWLYLGDG��$GHPiV��VH�HQFRQWUDURQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�
SDUWLFLSDQWHV�FULVWLDQRV��DWHRV�\�DJQyVWLFRV��(Q�FRQFOXVLyQ� HVWH�HVWXGLR�
DSXQWD�D�TXH�H[LVWH�XQD�UHODFLyQ�VLJQLILFDWLYD�HQWUH�HO�LGHQWLILFDUVH�FRQ�
XQD� UHOLJLyQ� \�PRVWUDU� QLYHOHV� HOHYDGRV� GH� ELQHJDWLYLGDG�� OR� FXDO� VH�
DVHPHMD�D�ODV�SHUFHSFLRQHV�TXH�ODV�LQVWLWXFLRQHV�UHOLJLRVDV�PDQWLHQHQ�
KDFLD�OD�KRPRVH[XDOLGDG�

3DODEUDV�FODYHV� ELQHJDWLYLGDG��UHOLJLyQ��/*%7��ELVH[XDOLGDG�

$EVWUDFW

6H[XDO� RULHQWDWLRQ� KDV� EHHQ� D� FRQWURYHUVLDO� LVVXH� ZLWKLQ� UHOLJLRXV�
LQVWLWXWLRQV� WKURXJKRXW� KLVWRU\�� $OWKRXJK� WKHUH� LV� DPSOH� OLWHUDWXUH�
UHODWHG�WR�QHJDWLYH�SHUFHSWLRQV�WRZDUGV�KRPRVH[XDOLW\��WKH�UHODWLRQVKLS�
EHWZHHQ�UHOLJLRQ�DQG�ELQHJDWLYLW\�LV�VFDUFH��:H�FRQGXFWHG�D�VHFRQGDU\�
GDWD� DQDO\VLV� RI� WKH� GDWD� REWDLQHG� LQ� GXULQJ� WKH� FRQVWUXFWLRQ� DQG�
YDOLGDWLRQ�RI�(VFDOD�GH�3HUFHSFLRQHV�+DFLD� OD�%LVH[XDOLGDG� �(3+%���
7KLV�VFDOH�PHDVXUHG�ELQHJDWLYLVP�LQ�D�3XHUWR�5LFDQ�VDPSOH��7KH�UHVXOWV�
VKRZ�WKDW�LGHQWLI\LQJ�DV�D�&KULVWLDQ�LV�SRVLWLYHO\�FRUUHODWHG�ZLWK�KLJK�
OHYHOV�RI�ELQHJDWLYLW\�� ,Q�DGGLWLRQ��VLJQLILFDQW�GLIIHUHQFHV�ZHUH�IRXQG�
DPRQJ�&KULVWLDQ��DWKHLVW�DQG�DJQRVWLF�SDUWLFLSDQWV��,Q�FRQFOXVLRQ��WKLV�
VWXG\� VXJJHVWV� WKDW� WKHUH� LV� D� VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ�
LGHQWLI\LQJ� ZLWK� D� UHOLJLRQ� DQG� VKRZLQJ� KLJK� OHYHOV� RI� ELQHJDWLYLW\��
ZKLFK� UHVHPEOHV� WKH� DWWLWXGHV� WKDW� UHOLJLRXV� LQVWLWXWLRQV� PDLQWDLQ�
WRZDUGV�KRPRVH[XDOLW\�

.H\ZRUGV� %LQHJDWLYLW\��UHOLJLRQ��/*%7��ELVH[XDOLW\

/D�$VRFLDFLyQ�$PHULFDQD�GH�3VLFRORJtD��$3$��SRU�VXV�VLJODV�
HQ�LQJOpV��GHILQH�³ELVH[XDO´�FRPR�XQ�WpUPLQR�TXH�VH�XVD�SDUD�GHVFULELU�
D� XQD� SHUVRQD� TXH� H[SHULPHQWD� DWUDFFLyQ� URPiQWLFD� \�R� VH[XDO�� R� VH�
LQYROXFUD�HQ�UHODFLRQHV�URPiQWLFDV�R�VH[XDOHV��FRQ�PiV�GH�XQ�VH[R�R�
JpQHUR� �KWWSV���ZZZ�DSD�RUJ�� ������� (O� &HQWUR� SDUD� HO� &RQWURO� \� OD�
3UHYHQFLyQ�GH�(QIHUPHGDGHV��&'&��SRU�VXV�VLJODV�HQ�LQJOpV��UHSRUWy�
TXH������GH� ODV�PXMHUHV� \������GH� ORV�KRPEUHV� HVWDGRXQLGHQVHV� VH�
LGHQWLILFDURQ�FRPR�/*%��GH�HVWRV��XQ������GH�ODV�PXMHUHV�\�XQ������
GH�ORV�KRPEUHV�VH�LGHQWLILFDURQ�FRPR�ELVH[XDOHV��&RSHQ��&KDQGUD��	�
)HER�9D]TXH]�� ������� (O� PLVPR� UHSRUWH� HVWLPD� TXH� ����� GH� ODV�
PXMHUHV�KLVSDQDV�R�ODWLQDV�\������GH�ORV�KRPEUHV�KLVSDQRV�R�ODWLQRV�HQ�
ORV� ((�88�� VRQ� ELVH[XDOHV�� &DEH� VHxDODU� TXH� HVWDV� HVWDGtVWLFDV� QR�
UHIOHMDQ� ODV� SHUVRQDV� TXH� QR� VH� LGHQWLILFDQ� FRPR� ELVH[XDOHV�� SHUR� Vt�
UHSRUWDQ�DWUDFFLyQ�\�R�H[SHULHQFLDV�URPiQWLFDV�\�R�VH[XDOHV�KDFLD�PiV�
GH�XQ�JpQHUR�R�VH[R�
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'HVDIRUWXQDGDPHQWH��ODV�SHUVRQDV�ELVH[XDOHV�WLHQGHQ�D�VXIULU�GH�
SUHMXLFLR�GH�SDUWH�GH�VXV�IDPLOLDV�\�FRPXQLGDGHV��5REHUWV��+RUQH��	�
+R\W���������8QD�PXHVWUD�UHSUHVHQWDWLYD�GH�DGXOWRV�HQ�((�88��UHYHOy�
TXH�XQ�����GH�OD�SREODFLyQ�GXGD�GH�OD�OHJLWLPLGDG�GH�OD�ELVH[XDOLGDG�
�'RGJH� HW� DO��� ������� $� UHVXOWDGR� GH� HVWH� SUHMXLFLR� GH� SDUWH� OD�
FRPXQLGDG� KHWHURVH[XDO� FRPR� OD� KRPRVH[XDO�� OD� SREODFLyQ� ELVH[XDO�
HVWi�PiV�SURSHQVD�D�VXIULU�GH�SUREOHPDV�GH�VDOXG�ItVLFD�\�PHQWDO��&RSHQ�
HW�DO����������&RQVHFXHQWHPHQWH��HV�LPSRUWDQWH�HVWXGLDU�OD�UDt]�GH�HVWRV�
SUHMXLFLRV�TXH�LQIOX\HQ�HQ�HO�ELHQHVWDU�GH�ODV�SHUVRQDV�ELVH[XDOHV��8Q�
IDFWRU�TXH�VH�KD�HQFRQWUDGR�TXH�LQIOX\H�HQ�OD�SHUFHSFLyQ�GH�ODV�SHUVRQDV�
/*%7�HV�OD�UHOLJLyQ��+HUHN��������

(Q�3XHUWR�5LFR��VH�HVWXGLDURQ�ORV�SUHMXLFLRV�\�HO�GLVWDQFLDPLHQWR�
VRFLDO� KDFLD� OD� FRPXQLGDG� /*%7� SRU� SDGUHV� \� PDGUHV� GH� IDPLOLD�
�7LUDGR�0DUWtQH]�� ������� /D� DXWRUD� HQFRQWUy� TXH�� DGHPiV� GH� OD�
H[LVWHQFLD�GHO�SUHMXLFLR�\�HO�GLVWDQFLDPLHQWR�VRFLDO�KDFLD�PLHPEURV�GH�
OD�FRPXQLGDG��HO�DXPHQWR�HQ�UHOLJLRVLGDG�HQWUH�ORV�SDGUHV�\�PDGUHV�GH�
IDPLOLD�VHxDOy�XQ�DXPHQWR�HQ�SUHMXLFLR��3RU�RWUD�SDUWH��XQ�HVWXGLR�GH�
LQGLYLGXRV�/*%�SXHUWRUULTXHxRV� UHSRUWy� TXH� XQ� JUDQ� Q~PHUR� GH� ORV�
SDUWLFLSDQWHV� UHSRUWDURQ� SHUFLELU�PLFUR�DJUHVLRQHV� KRPRQHJDWLYDV� HQ�
VX�GLDULR�YLYLU��$SRQWH�1DYDUUR���������6LQ�HPEDUJR��QR�VH�HQFRQWUDURQ�
GLIHUHQFLDV�HQ�OD�SHUFHSFLyQ�GH�PLFUR�DJUHVLRQHV�HQWUH�ORV�VXEJUXSRV�
/*%��

(Q�FXDQWR�D�ORV�LQGLYLGXRV�ELVH[XDOHV�SXHUWRUULTXHxRV��VH�OOHYy�
D� FDER� XQ� JUXSR� IRFDO� TXH� HQFRQWUy� TXH� HO� PD\RU� UHWR� SDUD� ORV�
SDUWLFLSDQWHV� HUD� OD� LQYLVLELOLGDG� GHQWUR� GH� ODV� FRPXQLGDGHV�
KHWHURVH[XDOHV�FRPR�ODV�KRPRVH[XDOHV��3pUH]�+HUQiQGH]���������3RU�
RWUD�SDUWH��ORV�SDUWLFLSDQWHV�WDPELpQ�UHSRUWDURQ�ELQHJDWLYLGDG�GH�SDUWH�
GH�ODV�LQVWLWXFLRQHV�UHOLJLRVDV�GDGR�D�TXH�XQR�GH�ORV�PHQVDMHV�GH�ORV�
FXOWRV�HUD�FRQGHQDU�ODV�UHODFLRQHV�HQWUH�PLHPEURV�GHO�PLVPR�VH[R��(VWR�
ORV�OOHYy�D�FHVDU�OD�SDUWLFLSDFLyQ�HQ�HVWDV�LQVWLWXFLRQHV�UHOLJLRVDV�

/D�%LQHJDWLYLGDG

/D�ELQHJDWLYLGDG� VH� GHILQH� FRPR� DFWLWXGHV� QHJDWLYDV� KDFLD� OD�
ELVH[XDOLGDG� \� OD� KRVWLOLGDG� H� LQWROHUDQFLD� KDFLD� ORV� LQGLYLGXRV�
ELVH[XDOHV� �'\DU� 	� )HLQVWHLQ�� ������� (VWD� LQFOX\H� DVSHFWRV� GH� OD�
KRPRQHJDWLYLGDG� GDGR� D� TXH� FXEUH� ODV� DFWLWXGHV� QHJDWLYDV� KDFLD�
SHUVRQDV� TXH� HVWiQ� DWUDtGDV� D� PLHPEURV� GH� VX� PLVPR� VH[R�� 6LQ�
HPEDUJR�� WLHQH� RWUDV� LPSOLFDFLRQHV� GDGR� D� ORV� SUHMXLFLRV� HVSHFtILFRV�
TXH� H[LVWHQ KDFLD� ODV� SHUVRQDV� ELVH[XDOHV�� FRPR� PLWRV� GH� DOWD�
SURPLVFXLGDG��SRFD�DXWHQWLFLGDG�\�³SULYLOHJLR´�GH�LQYLVLELOLGDG��'\DU�
	� )HLQVWHLQ�� ������ *DUFtD�0LUDQGD�� 5RGUtJXH]�*yPH]�� 	� 3DGLOOD�
&RWWR���������/D�JUDQ�PD\RUtD�GH�OD�OLWHUDWXUD�UHODFLRQDGD�D�OD�UHOLJLyQ�
FULVWLDQD� \� OD� ELVH[XDOLGDG²TXH� WLHQGH� D� HVWDU� DJOXWLQDGD� EDMR� OD�
VRPEULOOD� /*%7²DSHQDV� VH� DERUGD�� VL� HV� TXH� DFDVR� OOHJD� D� VHU�
PHQFLRQDGR��'ZRUNLQ��������6KHSDUG���������$XQTXH�HVFDVR��VL�VH�KD�
DEDUFDGR�HO� WHPD�GH� OD�ELVH[XDOLGDG�\� OD� ,JOHVLD�&ULVWLDQD��HO FXDO� VH�
HVWDUi�GLVFXWLHQGR�PiV�DGHODQWH��

/D�5HOLJLyQ�\�HO�3UHMXLFLR

+LVWyULFDPHQWH�� HO� WHPD� GH� OD� RULHQWDFLyQ� VH[XDO� KD� VLGR� XQR�
FRQWURYHUVLDO� GHQWUR� GH� ODV� LQVWLWXFLRQHV� UHOLJLRVDV�� $OOSRUW� \� 5RVV�
������� RULJLQDOPHQWH� SURSXVLHURQ� GRV� RULHQWDFLRQHV� UHOLJLRVDV�� OD�
H[WUtQVHFD� \� OD� LQWUtQVHFD�� /DV� SHUVRQDV� TXH� FDHQ� GHQWUR� GH� OD�
RULHQWDFLyQ� H[WUtQVHFD� XWLOL]DQ� OD� UHOLJLyQ� FRPR� PDQHUD� GH� REWHQHU�
UHFXUVRV�VRFLDOHV�\�SHUVRQDOHV�FRPR�OD�VHJXULGDG��OD�VRFLDOL]DFLyQ�\�HO�
HVWDWXV�� 3RU� RWUD� SDUWH�� ODV� SHUVRQDV� GH� RULHQWDFLyQ� LQWUtQVHFD�
LQWHUQDOL]DQ� ODV� OHFFLRQHV� GH� OD� LJOHVLD�� ,QWHUHVDQWHPHQWH�� VH� KD�
HQFRQWUDGR� TXH� ODV� SHUVRQDV� H[WUtQVHFDV� WLHQGHQ� D� PRVWUDU� SUHMXLFLR�
UDFLDO�� PLHQWUDV� TXH� ODV� LQWUtQVHFDV� PXHVWUDQ� PiV� SUHMXLFLR� KDFLD� OD�
KRPRVH[XDOLGDG��+HUHN��������-lFNOH�	�:HQ]HOEXUJHU��������7VDQJ�	�
5RZDWW�� ������� 6H� KLSRWHWL]D� TXH� HVWR� VH� GHEH� D� TXH� ODV� SHUVRQDV�
LQWUtQVHFDPHQWH�RULHQWDGDV�WLHQGHQ�D�EDVDU�VX�SUHMXLFLR�HQ�ODV�FUHHQFLDV�
\�ORV�GRJPDV�UHOLJLRVRV��ORV�FXDOHV�FRQGHQDQ�OD�KRPRVH[XDOLGDG��SHUR�
QR�OD�UD]D��D�VX�YH]��ORV�TXH�HVWiQ�RULHQWDGRV�H[WUtQVHFDPHQWH�D�SUDFWLFDU�
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ϳϯ ϳϰ

VX�IH�VH�EHQHILFLDQ�VRFLDO��PDWHULDO�\�SHUVRQDOPHQWH�GHO�SUHMXLFLR�KDFLD�
FLHUWRV� JUXSRV� UDFLDOHV�� FRPR� OR� EXVFDQ� GHQWUR� GH� ORV� LQVWLWXWRV�
UHOLJLRVRV��+HUHN��������7VDQJ�	�5RZDWW���������

$OJXQRV�SURSRQHQ�TXH�HO�QLYHO�GH� IXQGDPHQWDOLVPR� UHOLJLRVR�
SUHGLFH� HO� SUHMXLFLR� KDFLD� ODV� SHUVRQDV� GH� RULHQWDFLyQ� VH[XDO� QR�
KHWHURQRUPDWLYDV�GDGR�D�TXH�WLHQGH�D�VHU�PiV�UtJLGR�HQ�VXV�FUHHQFLDV�
�/HDN�	�)LQNHQ���������6H�SUHVXPH�TXH�HVWD�ULJLGH]�VH�GHEH�D�OD�FULDQ]D
GHQWUR�GH�HVWDV�SREODFLRQHV��ODV�FXDOHV�WLHQGHQ�D�GLYLGLU�HO�PXQGR�HQWUH�
³HOORV´�YHUVXV�³QRVRWURV�´�H[FOX\HQGR�D�SHUVRQDV�GLVWLQWDV�D�Vt�PLVPDV�
�$OWHPH\HU���������/RV�HVWXGLRV�GHPXHVWUDQ�TXH�HO�QLYHO�GH�QHJDWLYLGDG�
KDFLD�SHUVRQDV�DWUDtGDV�DO�PLVPR�VH[R�HVWi�SRVLWLYDPHQWH�UHODFLRQDGR�
FRQ� HO� QLYHO� GH� UHOLJLRVLGDG� �-lFNOH� 	� :HQ]HOEXUJHU�� �������
$GLFLRQDOPHQWH�� VH� KD� HQFRQWUDGR� TXH� HO� QLYHO� GH� UHOLJLRVLGDG� \�
IXQGDPHQWDOLVPR� UHOLJLRVR� HVWi� PRGHUDGDPHQWH� DVRFLDGR� WDQWR� FRQ�
KRPRQHJDWLYLGDG�FRPR�FRQ�OD�WUDQVQHJDWLYLGDG��)LVKHU�HW�DO���������

(Q�XQ�HVWXGLR�SRU�+DUEDXJK�\�/LQGVH\��������VH�HQFRQWUy�TXH�
HO�FRPSURPLVR�LQGLYLGXDO�D�OD�UHOLJLyQ�VH�DVRFLD�VLJQLILFDWLYDPHQWH�FRQ�
QLYHOHV�PD\RUHV�GH�KRPRQHJDWLYLGDG�\�FUHHQFLDV�KHWHURQRUPDWLYDV��6LQ�
HPEDUJR�� TXHGy� GHPRVWUDGR TXH� HO� VLJQLILFDGR� HVSLULWXDO� HVWXYR�
DVRFLDGR� QHJDWLYDPHQWH� FRQ� FUHHQFLDV� KHWHURQRUPDWLYDV��
LQWHUHVDQWHPHQWH��HVWR�QR�VLUYLy�FRPR�SUHGLFWRU�GH�OD�KRPRQHJDWLYLGDG��
(Q� HO� HVWXGLR�� ORV� KRPEUHV� FRQ� XQD� LGHQWLGDG� PiV� PDVFXOLQD� \� XQ�
FRPSURPLVR�LQGLYLGXDO�PD\RU�FRQ�OD�UHOLJLyQ�GHPRVWUDURQ�SHUVSHFWLYDV�
PiV� QHJDWLYDV� KDFLD� SHUVRQDV� TXH� HVWiQ� DWUDtGDV� DO�PLVPR� VH[R�� (Q�
DGLFLyQ�� WDQWR� ORV� KRPEUHV� FRPR� ODV� PXMHUHV� TXH� UHSRUWDURQ�PHQRV�
VLJQLILFDGR�HVSLULWXDO�VDFDURQ�SXQWDMHV�VLJQLILFDWLYDPHQWH�PiV�DOWRV�HQ�
PHGLGDV� GH� KRPRQHJDWLYLGDG�� /DV� PXMHUHV� TXH� PRVWUDURQ� XQ�
VLJQLILFDGR� HVSLULWXDO� PD\RU� \� XQD� DGKHUHQFLD� PHQRU� D� OD� LGHQWLGDG�
PDVFXOLQD�REWXYLHURQ�ODV�SXQWXDFLRQHV�PiV�EDMDV�GH�KRPRQHJDWLYLGDG�
\�KHWHURQRUPDWLYLGDG��

2WUD� YDULDEOH� TXH� SUHGLFH� ODV� SRVWXUDV� KDFLD� OD� RULHQWDFLyQ�
VH[XDO�VRQ�ODV�FUHHQFLDV�TXH�VH�WHQJDQ�VREUH�HVWD��6L�HO�LQGLYLGXR�FUHH�
TXH�OD�DWUDFFLyQ�KDFLD�SHUVRQDV�GHO�PLVPR�VH[R�HV�DOJR�TXH�VH�SXHGD�

FRQWURODU��HVWH�VHUi�PiV�SURSHQVR�D�RSRQHUVH�D�OD�XQLyQ�R�PDWULPRQLR�
HQWUH�SDUHMDV�GHO�PLVPR�VH[R��:KLWHKHDG� �������(Q�RWUDV�SDODEUDV��HO�
FUHHU� TXH� OD� RULHQWDFLyQ� VH[XDO� HV� XQD� GHFLVLyQ� HVWi� DVRFLDGR�
QHJDWLYDPHQWH�DO�DSR\R�KDFLD�OD�XQLyQ�GH�SDUHMDV�GHO�PLVPR�VH[R��3RU�
RWUR�ODGR��HO�LQWHUSUHWDU�OLWHUDOPHQWH�OD�%LEOLD�\�HO�DVLVWLU�D�VHUYLFLRV�GH�
DGRUDFLyQ� HVWiQ� QHJDWLYDPHQWH� DVRFLDGRV� D� OD� FUHHQFLD� GH� TXH� OD�
RULHQWDFLyQ� VH[XDO� HV� UHVXOWDGR�GH� OD�JHQpWLFD��&RQVHFXHQWHPHQWH�� OD�
FUHHQFLD�GH�TXH�ODV�SHUVRQDV�TXH�HVWiQ�DWUDtGDV�DO�PLVPR�VH[R�HVFRJHQ�
VX�RULHQWDFLyQ�VH[XDO�HVWi�DVRFLDGD�D�SHUVRQDV�TXH�WLHQGHQ�D�LQWHUSUHWDU�
OD�%LEOLD�GH�PDQHUD�OLWHUDO��(O�VHU�DIURDPHULFDQR�HV�RWUR�IDFWRU�DVRFLDGR�
D�OD�FUHHQFLD�GH�TXH�OD�RULHQWDFLyQ�HV�XQD�GHFLVLyQ��:KLWHKHDG��������

(Q� 3XHUWR� 5LFR�� VH� OOHYy� D� FDER� XQ� HVWXGLR� HQ� XQ� DPELHQWH�
XQLYHUVLWDULR�� FRQ� HO� ILQ� GH� PHGLU� ODV� DFWLWXGHV� KRPRQHJDWLYDV� \� OD�
GLVWDQFLD� VRFLDO� KDFLD� JUXSRV� /*%7�� 6H� HQFRQWUy� XQD� UHODFLyQ�
VLJQLILFDWLYD�HQWUH�DFWLWXGHV�KRPRQHJDWLYDV�\�HO�VHU�SDUWH�GH�XQ�JUXSR�
UHOLJLRVR� \� SDUWLFLSDU� GH� DFWLYLGDGHV� UHOLJLRVDV� �1LHYHV�5RVD�� �������
(VWRV�UHVXOWDGRV�FRQFXHUGDQ�FRQ�ORV�REWHQLGRV�FRQ�UHODFLyQ�DO�SUHMXLFLR�
GH�SDUWH�GH�SDGUHV�\�PDGUHV�SXHUWRUULTXHxRV�KDFLD�OD�FRPXQLGDG�/*%7�
�7LUDGR�0DUWtQH]�� ������ \� OD� KRPRQHJDWLYLGDG� SHUFLELGD� SRU�
LQGLYLGXRV�ELVH[XDOHV�SXHUWRUULTXHxRV�GH�SDUWH�GH�VXV�LJOHVLDV��3pUH]�
+HUQiQGH]�������

&UHHQFLDV�GHO�&ULVWLDQLVPR�GH�ODV�5HODFLRQHV�GHO�0LVPR�6H[R

(O�UHFKD]R�GH�ODV�SHUVRQDV�TXH�HVWiQ�DWUDtGDV�D�SHUVRQDV�GH�VX�
VH[R�HQ�ODV�UHOLJLRQHV�FULVWLDQDV�QDFH�GH�OD�LQWHUSUHWDFLyQ�TXH�VH�OHV�GDQ�
D� ORV� WH[WRV� EtEOLFRV�� ([LVWHQ� WUHV� DUJXPHQWRV� TXH� VH� XWLOL]DQ� SDUD�
FRQGHQDU� ODV� UHODFLRQHV� GHO� PLVPR� VH[R�� (O� SULPHUR� VH� EDVD� HQ� HO�
SHFDGR�GH�6RGRPD��*Q�����������HQ�HO�FXDO�VH�GLVFXWH�OD�SHUWXUEDFLyQ�
GH� OD� UD]D�KXPDQD�� HO� VHJXQGR� VH�EDVD� HQ� ORV� WH[WRV�TXH�GLVFXWHQ� OD�
SURVWLWXFLyQ�HQWUH�KRPEUHV��'W����������5�������� ������������-RE�����
�����\�HO�WHUFHUR��HQ�OD�SURKLELFLyQ�GHO�/HYtWLFR��/Y�����������������

/D�GHVWUXFFLyQ�GH�6RGRPD�\�*RPRUUD�VH�OH�DWULEX\H�DO�³SHFDGR�
FRQWUD� OD� QDWXUDOH]D�´� OR� FXDO� VH� KD� LQWHUSUHWDGR� FRPR� ODV� SUiFWLFDV�
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VH[XDOHV�HQWUH�SHUVRQDV�GHO�PLVPR VH[R��(VWD�LQWHUSUHWDFLyQ�QDFH�GHO�
UHODWR�GH�ORV�KRPEUHV�HQ�6RGRPD�TXH�TXHUtDQ�YLRODU�DO�KXpVSHG�YDUyQ�
\�DO�VHU�RIUHFLGRV�GRV�PXMHUHV��ORV�KRPEUHV�GH�6RGRPD�OR�UHFKD]DQ��(Q�
OD�PHQWH�GHO�KHWHURVH[XDO�KHEUHR��OD�YLRODFLyQ�SRU�SHUVRQDV�GHO�PLVPR�
VH[R�QR�HUD�FRQFHELEOH�\�SRU�OR�WDQWR�VH�XWLOL]DED�FRPR�XQD�IRUPD�GH�
DWDTXH��$ZL���������$GHPiV��HO�9LHMR�7HVWDPHQWR�QR�PHQFLRQD�TXH�HO�
SHFDGR� GH� 6RGRPD� HUD� H[SOtFLWDPHQWH� XQR� GH� FRQGXFWD� VH[XDO� HQWUH�
PLHPEURV�GHO�PLVPR�VH[R��VLQR�XQR�GH�LQKRVSLWDOLGDG��0F1HLOO���������
(Q�HVH� VHQWLGR�� OD�YLRODFLyQ�SRGUtD� VHU� LQWHUSUHWDGD�FRPR�XQ�DFWR�GH�
SRGHU� R� GRPLQLR�� \� QR� XQR� UHODFLRQDGR� D� OD� RULHQWDFLyQ� VH[XDO�� (Q�
FXDQWR� D� OD� SURVWLWXFLyQ� HQWUH� KRPEUHV�� VH� KD� DUJXPHQWDGR� TXH� ORV�
YHUVRV�FRQGHQDQ�OD�SURVWLWXFLyQ�HQ�Vt�\�QR�QHFHVDULDPHQWH�HO�KHFKR�GH�
TXH�IXHVH�HQWUH�KRPEUHV��6REUH�HO�SDUWLFXODU��$ZL��������PHQFLRQD�OR�
VLJXLHQWH�� ³���ODV� FRQGHQDV� GH� HVWRV� YHUVtFXORV�� WUDGLFLRQDOPHQWH�
LQWHUSUHWDGRV�FRPR�FRQGHQD�H[SOtFLWD�D�ORV�DFWRV�KRPRVH[XDOHV��DSXQWD�
PiV�D�OD�FRQGHQDFLyQ�GH�OD�SURVWLWXFLyQ�LGROiWULFD�SUHVHQWH�HQ�ORV�FXOWRV�
SDJDQRV�GH�ODV�UHOLJLRQHV�YHFLQDV�GH�,VUDHO´�

3RU�~OWLPR��VH�KDFH�UHIHUHQFLD�D�OD�SURKLELFLyQ�GHO�/HYtWLFR��³1R�
WH�DFRVWDUiV�FRQ�YDUyQ�FRPR�FRQ�PXMHU��HV�DERPLQDFLyQ´��/Y����������
\�³6L�DOJXLHQ�VH�DFXHVWD�FRQ�YDUyQ�FRPR�VH�KDFH�FRQ�PXMHU��DPERV�KDQ�
FRPHWLGR� DERPLQDFLyQ�� PRULUiQ� VLQ� UHPHGLR�� VX� VDQJUH� FDHUi� VREUH�
HOORV´��/Y����������,QWHUHVDQWHPHQWH��HVWRV�WH[WRV�VROR�DOXGHQ�DO�FDVWLJR�
GHO�VH[R�HQWUH�KRPEUHV�\�QR�HQWUH�PXMHUHV��(VWR�VH�H[SOLFD�FRQ�HO�YDORU�
TXH�VH�OH�GDED�D�OD�IHFXQGLGDG�IDPLOLDU��OD�GLJQLGDG�GHO�KRPEUH�HQ�XQ�
SXHEOR�SUHGRPLQDQWHPHQWH�DQGURFpQWULFR�\�OD�SUiFWLFD�GH�GHQLJUDFLyQ�
GH�ORV�YHQFLGRV�HQ�HO�FRPEDWH�D�ORV�FXDOHV�ORV�YLRODEDQ�SDUD�EXUODUVH�
�$ZL���������

(Q�FXDQWR�DO�1XHYR�7HVWDPHQWR��HO�SDVDMH�TXH PiV�VH�VHxDOD�HV�
HO�WH[WR�GH�5RPDQRV���������HO�FXDO�SXHGH�VHU�LQWHUSUHWDGR�FRPR�XQD�
FRQGHQD�GH�ODV�SUiFWLFDV�VH[XDOHV�HQWUH�SHUVRQDV�GHO�PLVPR�VH[R��

3RU�HVR�'LRV�ORV�HQWUHJy�D�SDVLRQHV�YHUJRQ]RVDV��SXHV�D~Q�VXV�
PXMHUHV� FDPELDURQ� ODV� UHODFLRQHV� QDWXUDOHV SRU� ODV� TXH� YDQ�

FRQWUD� OD� QDWXUDOH]D��'HO�PLVPR�PRGR� WDPELpQ� ORV� KRPEUHV��
GHMDQGR�OD�UHODFLyQ�QDWXUDO�FRQ�OD�PXMHU��VH�HQFHQGLHURQ�HQ�VX�
ODVFLYLD� XQRV� FRQ� RWURV�� FRPHWLHQGR� KHFKRV� YHUJRQ]RVRV�
KRPEUHV�FRQ�KRPEUHV��\�UHFLELHQGR�HQ�Vt�PLVPRV�OD�UHWULEXFLyQ�
GHELGD�D�VX�H[WUDYtR�

1R�REVWDQWH��OD�WUDGXFFLyQ�GHO�KHEUHR�DO�HVSDxRO�SXGLHVH�FDXVDU�
FRQIXVLyQ��0F1HLOO� ������� H[SOLFD�TXH�� HQ� HO� WH[WR�RULJLQDO�� HO� DXWRU�
XWLOL]D�OD�SDODEUD�SDUD�SK\Q�OD�FXDO�VH�WUDGXFH�D�³FRQWUD�OD�QDWXUDOH]D´�
OR�FXDO�VH�UHODFLRQD�FRQ� OR�TXH�QR�HV�DSURSLDGR�D�OD�OH\�\�FRVWXPEUH�
MXGtD��$GLFLRQDOPHQWH��OD�SDODEUD�SDUD�SK\Q�QR�LPSOLFD�VHU�DQWLPRUDO�
GDGR�D�TXH�WDPELpQ�VH�XWLOL]D�HQ�RWURV�SDVDMHV�FRPR�HO�5RPDQR������HQ�
OD�FXDO�'LRV�DFW~D�HQ�SDUD�SK\Q��6H�LQWHUSUHWD�HQ�HVWH�FRQWH[WR�FRPR�
XQD� GHQXQFLD� D� ORV� DFWRV� GH� LGRODWUtD� \� SURPLVFXLGDG�� ODV� SRVWXUDV�
DQWLQDWXUDOHV�HQ�HO�DFWR�VH[XDO�\�OD�FRQGXFWD�KRPRVH[XDO�OOHYDGD�DFDER�
SRU�³KHWHURVH[XDOHV´��$ZL��������0F1HLOO���������0iV�DOOi�GH�HVWR��OD�
LQWHUSUHWDFLyQ�PRGHUQD�GHO�WH[WR�QR�WRPD�HQ�FRQVLGHUDFLyQ�OD�HVWUXFWXUD�
VRFLDO�\�FXOWXUDO�GH�ORV�JUHFR�URPDQRV�\�VXV�SUiFWLFDV�VH[XDOHV�HQ�ODV�
FXDOHV�QR�H[LVWtD�HO�FRQFHSWR�GH�LGHQWLGDGHV�KRPRVH[XDOHV�FRPR�OR�VRQ�
³JD\�´�³OHVELDQD�´�\�³ELVH[XDO´��0LFKHOV����������

,QYLVLELOL]DFLyQ�GH�OD�ELVH[XDOLGDG�HQ�OD�%LEOLD

6KHSKHUG� ������� HQ� VX� LQQRYDGRUD� LQYHVWLJDFLyQ� GH� OD�
ELVH[XDOLGDG� \� OD� ,JOHVLD� &ULVWLDQD� RFFLGHQWDO�� DEXQGD� VREUH� OD�
LQYLVLELOL]DFLyQ�GH�OD�ELVH[XDOLGDG�HQ�HO�FULVWLDQLVPR��(OOD�LQGLFD�TXH�HO�
VLOHQFLR�GH�OD�ELVH[XDOLGDG�GHQWUR�GH�LQVWLWXFLRQHV�FULVWLDQDV�VH�SXGLHVH�
DWULEXLU�D�OD�DXVHQFLD�GH�HVWD�RULHQWDFLyQ�VH[XDO�HQ�OD�%LEOLD��PiV�DOOi�
GH� OD� HVSHFXODFLyQ�GH� OD� VH[XDOLGDG�GH� DOJXQDV� ILJXUDV�EtEOLFDV���6LQ�
HPEDUJR��H[SOLFD�TXH�OD�RPLVLyQ�GH�OD�ELVH[XDOLGDG�\�ORV�UROH�PRGHOV�
ELVH[XDOHV� GH� SDUWH� GH� ORV� WHyORJRV� TXHHU� HV� FRQVLVWHQWH� FRQ� OD�
LQYLVLELOL]DFLyQ� GH� ODV� SHUVRQDV� ELVH[XDOHV� HQ� QXHVWUD� VRFLHGDG�� (OOD�
DUJXPHQWD�TXH�XQ�SHUVRQDMH�TXH�HV�YtFWLPD�GH�HVWD�LQYLVLELOL]DFLyQ�HV�
HO� 5H\� 'DYLG� GHO� 9LHMR� 7HVWDPHQWR�� HO� FXDO� HV� UHJXODUPHQWH�
KRPRVH[XDOL]DGR�SRU�WHyORJRV�TXHHU�D�FXHQWD�GH�OD�LQWHQVD�DPLVWDG�FRQ�
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ϳϳ ϳϴ

-RQDWiQ��6LQ�HPEDUJR��VH�LJQRUDQ�ORV�GHVHRV�VH[XDOHV�TXH�HVWH�VLHQWH�
KDFLD�PXMHUHV�GHVQXGDV�WRPDQGR�XQ�EDxR�GH�VRO�\� OD�IHFXQGDFLyQ�GH�
%HWVDEp�HQ�6DPXHO�������

$FWLWXGHV�+DFLD�ODV�5HODFLRQHV�GHO�0LVPR�6H[R�HQ�HO�&ULVWLDQLVPR

6H�KD�HQFRQWUDGR�TXH�ORV�FULVWLDQRV�GHPXHVWUDQ�PiV�DFWLWXGHV�
KRPRQHJDWLYDV� TXH� ODV� SHUVRQDV� TXH� QR� VRQ� FULVWLDQDV� �*LODG� 	�
6WHSDQRYD�� ������� ,JXDOPHQWH� OD� FUHHQFLD� HQ� HO� FUHDFLRQLVPR� H�
LQHUUDQFLD� EtEOLFD� HVWi� UHODFLRQDGD� D� OD� RSRVLFLyQ� GHO� PDWULPRQLR�
LJXDOLWDULR�� HQ� FDPELR�� HO� FUHHU� H� LQWHUDFWXDU� FRQ� OD� %LEOLD� QR� WLHQH�
LQIOXHQFLD�HQ�OD�DFWLWXG�KDFLD�HO�PDWULPRQLR�LJXDOLWDULR��3HUU\���������
(Q� RWUDV� SDODEUDV�� OR� TXH� LQIOX\H� VREUH� ODV� DFWLWXGHV� QHJDWLYDV� HV� HO�
GRJPD�UHOLJLRVR�\�QR�HO�OHHU�OD�%LEOLD�

1R�REVWDQWH�� OD� DFWLWXG� QHJDWLYD� KDFLD� ODV� SHUVRQDV� TXH� HVWiQ�
DWUDtGDV� D� PLHPEURV� GHO� PLVPR� VH[R� KD� GLVPLQXLGR� UHFLHQWHPHQWH��
6FKQDEHO� ������� UHYHOy� TXH� ORV�SURWHVWDQWHV� \� ORV� FDWyOLFRV� OXFHQ�XQ�
FDPELR� GH� DFWLWXG� KDFLD� ODV� SHUVRQDV� TXH� QR� VH� LGHQWLILFDQ� FRPR�
KHWHURVH[XDOHV�TXH�VH�DVHPHMD�DO�FDPELR�HQWUH�ORV�HVWDGRXQLGHQVHV�HQ�
JHQHUDO�� 1R� REVWDQWH�� HQFRQWUy� TXH� ORV� JUXSRV� PiV� FRQVHUYDGRUHV��
FRPR�ORV�HYDQJpOLFRV��FDPELDQ�GH�DFWLWXG�PiV�OHQWDPHQWH�TXH�HO�UHVWR�
GH�OD�SREODFLyQ��6H�KLSRWHWL]D�TXH�HVWR�HVWi�EDVDGR�HQ�HO�WUD]DU�OtPLWHV�
VLPEyOLFRV�HQ�OD�LGHQWLGDG�FROHFWLYD�GH�OD�FRPXQLGDG�HYDQJpOLFD�

3RU�RWUR�ODGR��3HUU\��������HQFRQWUy�TXH�ODV�SHUVRQDV�VRQ�PiV�
SURSHQVDV�D�DSR\DU�HO�PDWULPRQLR�LJXDOLWDULR�\�OD�DGRSFLyQ�SDUD�SDGUHV�
GHO�PLVPR�VH[R�FXDQGR�XQ����D����SRUFLHQWR�GH�VX�FRQJUHJDFLyQ�HV�
PXOWLUUDFLDO�� 6LQ� HPEDUJR�� UHSRUWy� TXH� HVWH� HV� HO� FDVR� SDUD� ORV�
SURWHVWDQWHV�\�HYDQJpOLFRV�TXH�YDQ�D�FRQJUHJDFLRQHV�KRPRJpQHDV��SHUR�
QR�SDUD�ORV�FDWyOLFRV�HQ�FRQGLFLRQHV�VLPLODUHV��&DEH�PHQFLRQDU�TXH�HQ�
$UJHQWLQD� OD� OHJDOL]DFLyQ� GHO�PDWULPRQLR� LJXDOLWDULR� VH� ORJUy� FRQ� HO�
DSR\R�GH�OD�,JOHVLD�FULVWLDQD��/RV�DFWLYLVWDV�/*%7�EXVFDURQ�DOLDQ]D�FRQ�
OD�,JOHVLD�FDWyOLFD�SDUD�OOHYDU�D�FDER�OD�OXFKD�SRU�VXV�GHUHFKRV�FLYLOHV��
$GHPiV�� ODV� ILJXUDV� UHOLJLRVDV� WXYLHURQ� JUDQ� LQIOXHQFLD HQ� HO� GHEDWH�
SDUODPHQWDULR� TXH� VH� OOHYy� D� FDER� SDUD� GHWHUPLQDU� OD� UHIRUPD� OHJDO�

�9DJJLRQH�	�-RQHV���������0LHQWUDV�TXH��HQ�3XHUWR�5LFR��DO�HVWXGLDU�
XQD�PXHVWUD�GH�OD�,JOHVLD�HSLVFRSDO��VH�HQFRQWUy�XQD�DFWLWXG�IDYRUDEOH�
KDFLD�SHUVRQDV�GH�OD�FRPXQLGDG�/*%7��0DUWtQH]� 5LYHUD��������

/D�%LVH[XDOLGDG�HQ�HO�&ULVWLDQLVPR

'HFODUDFLRQHV�GH�OD�,JOHVLD�FDWyOLFD�URPDQD�FRQFHSWXDOL]DQ�TXH�
OD� ELVH[XDOLGDG� HV� LQKHUHQWHPHQWH� QR�FULVWLDQR� �:LOOLDP�� �������
$GHPiV��VH�DVRFLD�FRQ�OD�SURPLVFXLGDG��OD�SROLDPRUtD��HO�DGXOWHULR�\�OD�
LQFRPSDWLELOLGDG�FRQ�HO�PDWULPRQLR��+RXVH�RI�%LVKRSV��������5RJHUV��
������5RVHILUH��������:LVKLN�DQG�3LHUFH�������FLWDGRV�HQ�7RIW��������
SS������� � 0LHQWUDV� TXH� OD� ,JOHVLD� DQJOLFDQD� H[SUHVy� VXV� DFWLWXGHV�
ELQHJDWLYDV� HQ� VX� GRFWULQD� ������� DO� LPSOLFDU� TXH� OD� ELVH[XDOLGDG�
FRQOOHYD�UHODFLRQDUVH�FRQ�KRPEUHV�\�PXMHUHV�D�OD�PLVPD�YH]��OR�FXDO�YD�
HQ�FRQWUD�GH�VX�FUHHQFLD�HQ�OD�PRQRJDPLD��

3RU�RWUR�ODGR��VH�KD�HQFRQWUDGR�TXH�ODV�SHUVRQDV�ELVH[XDOHV�QR�
VH� VLHQWHQ� FyPRGRV� DWHQGLHQGR� HYHQWRV� /*%7� GHQWUR� GH�
FRQJUHJDFLRQHV�WROHUDQWHV��GDGR�D�TXH�DVXPHQ�TXH�HVWiQ�GLULJLGRV�D�ODV�
SHUVRQDV� JD\� \� OHVELDQDV�� OR� FXDO� OOHYD� D� FUHDU� XQ� FLFOR� YLFLRVR� GH�
LQYLVLELOLGDG� �6KHSKHUG��������� ,QFOXVR�� LQWHJUDQWHV�ELVH[XDOHV�GH� ODV�
FRQJUHJDFLRQHV� GLULJLGDV� D� OD� FRPXQLGDG� /*%7�� FRPR� OD ,JOHVLD�
PHWURSROLWDQD� FRPXQLWDULD�� H[SUHVDQ� TXH� VH� VLHQWHQ� LJQRUDGRV� \�
UHFKD]DGRV�SRU�HVWDV�LQVWLWXFLRQHV��*DKDQ��������7RIW���������

&UHHQFLDV�GH�2WUDV�5HOLJLRQHV

6H�KD�HQFRQWUDGR�TXH�ODV�SHUVRQDV�TXH�QR�VRQ�FULVWLDQDV�WLHQGHQ�
D�WHQHU�PHQRV�DFWLWXGHV�QHJDWLYDV�KDFLD�SHUVRQDV�TXH�HVWiQ�DWUDtGDV�DO�
PLVPR�VH[R�TXH�ODV�TXH�Vt�VRQ�FULVWLDQDV��)LQOD\�	�:DOWKHU���������6LQ�
HPEDUJR��VH�KD�UHYHODGR�TXH��HQ�RWUDV�UHOLJLRQHV��ORV�QLYHOHV�PiV�DOWRV�
GH� QHJDWLYLGDG� KDFLD� SHUVRQDV� TXH� HVWiQ� DWUDtGDV� DO� PLVPR� VH[R� VH�
HQFXHQWUDQ� HQWUH� ORV�PXVXOPDQHV��PLHQWUDV� TXH� ORV�PiV� EDMRV� HVWiQ�
HQWUH� ORV� EXGLVWDV� �-lFNOH� 	� :HQ]HOEXUJHU�� ������� $O� UHDOL]DU� XQ�
HVWXGLR� FRQ� XQD�PXHVWUD� GH� SHUVRQDV� EXGLVWDV� H� LVOiPLFDV� HQ� 3XHUWR�
5LFR�� WDPELpQ� VH� HQFRQWUy� XQD� DFWLWXG� DOWDPHQWH� IDYRUDEOH� KDFLD� ODV�
SHUVRQDV�/*%7�HQWUH� ORV� EXGLVWDV��PLHQWUDV� TXH� ORV� SUDFWLFDQWHV� GHO�
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LVODP�GHPRVWUDURQ�XQD�DFWLWXG�GHVIDYRUDEOH�KDFLD�OD�PLVPD�SREODFLyQ�
�0DUWtQH]�5LYHUD���������

/D�OH\�LVOiPLFD�H[SOtFLWDPHQWH�FRQGHQD�OD�DWUDFFLyQ�DO�PLVPR�
VH[R��\�HQ�DOJXQRV�SDtVHV�LVOiPLFRV�HO�VH[R�HQWUH�SHUVRQDV�GHO�PLVPR�
VH[R�FDUJD�OD�FRQGHQD�D�OD�PXHUWH��³,VODPLF�YLHZV�RI�KRPRVH[XDOLW\�´�
�������(VWR�VH�EDVD�HQ�GRV�SDVDMHV�GHO�&RUiQ��³<�/XW��FXDQGR�GLMR�D�VX�
JHQWH��¢(VWiLV�FRPHWLHQGR�OD�LQGHFHQFLD�TXH�QDGLH�DQWHV�HQ�ORV�PXQGRV�
KD�FRPHWLGR"�¢9DLV�D�ORV�KRPEUHV�FRQ�GHVHR��HQ�YH]�GH�D�ODV�PXMHUHV"�
5HDOPHQWH�VRLV�XQD�JHQWH�GHVPHVXUDGD´�����������\�³¢9DLV�D�WRGRV�ORV�
YDURQHV�GHO�PXQGR�GHMDQGR�ODV�HVSRVDV�TXH�$OODK�FUHy�SDUD�YRVRWURV"�
6RLV� JHQWH� TXH� H[FHGH� ORV� OtPLWHV�´� � �&RUiQ� ������������� $GHPiV��
VHxDODQ�DO�+DGLWK��HO�FXDO�FRQGHQD�HO�VH[R�HQWUH�PLHPEURV�GHO�PLVPR�
VH[R� \� FRPDQGD� HO� TXH� VH�PDWHQ� D� ORV� TXH� OR� SUDFWLFDQ� �6LPRQV�	�
%URRNV���������&RQVHFXHQWHPHQWH��SHUVRQDV�TXH�VH� LGHQWLILFDQ�FRPR�
PXVXOPDQHV� KDQ� UHSRUWDGR� DFWLWXGHV� H[SOtFLWDV� GH� KRPRQHJDWLYLGDG�
�$QGHUVRQ�	�.RF���������

(Q�FXDQWR�DO�MXGDtVPR��OD�DFWLWXG�VREUH�OD�DWUDFFLyQ�D�PLHPEURV�
GHO� PLVPR� VH[R� YDUtD� SRU� VHFWD�� $XQTXH� ORV� FULVWLDQRV� \� ORV� MXGtRV�
DPERV�XWLOL]DQ�OR�TXH�VH�FRQRFH�FRPR�HO�9LHMR�7HVWDPHQWR��R�HO�7DQDM�
SDUD�ORV�MXGtRV���FDGD�VHFWD�WLHQH�VX�SURSLD�SHUVSHFWLYD�VREUH�HO�WHPD��
/RV�PRYLPLHQWRV�UHIRUPLVWDV�\�FRQVWUXFFLRQLVWDV�DSR\DQ�ORV�GHUHFKRV�
GH� ODV� SHUVRQDV� /*%�� 3RU� RWUR� ODGR�� PLHQWUDV� TXH� HO� PRYLPLHQWR�
FRQVHUYDGRU�QR�VDQWLILFD�HO�PDWULPRQLR�LJXDOLWDULR��Vt�OH�GD�OD�OLEHUWDG�DO�
UDELQR�GH�OOHYDUOR�D�FDER�\�DGPLWH�D�ORV�KRPEUHV�TXH�HVWiQ�DWUDtGRV�D�
RWURV�KRPEUHV�FRPR�FOHURV��6LQ�HPEDUJR��HQ�HO�MXGDtVPR�RUWRGR[R�QR�
VH�SHUPLWH�HO�PDWULPRQLR�LJXDOLWDULR�\�D�VX�YH]��HO�MXGDtVPR�MDVtGLFR�YH�
D�OD�DWUDFFLyQ�D�PLHPEURV�GHO�PLVPR�VH[R�FRPR�XQ�SHFDGR�TXH�VH�WRPD�
PX\�HQ�VHULR��6LPRQV�	�%URRNV��������

/D� DWUDFFLyQ� VH[XDO� HQWUH� SHUVRQDV� GHO� PLVPR� VH[R� HQ� HO�
KLQGXLVPR�\�HO�EXGLVPR�HV�XQ� WHPD� LQFLHUWR�GDGR�D�TXH�GHSHQGH�GHO�
FRQWH[WR�HQ�HO�FXDO�VH�HYDO~H��(Q�ODV�/H\HV�GH�0DQX��VH�DOXGH�D�TXH�VH�
GHEHQ�FDVWLJDU�ORV�DFWRV�TXH�FRQWDPLQDQ�\�VRQ�LQQDWXUDOHV��,QFOXVR��HO�

WHPD�GH�OD�VH[XDOLGDG�HQWUH�PLHPEURV�GHO�PLVPR�VH[R�\�HO�PDWULPRQLR�
LJXDOLWDULR�HV�DOWDPHQWH�FRQWURYHUVLDO�GDGR�D�TXH�HVWR�VH�FRQGHQD��3RU�
FRQVLJXLHQWH�� ODV�SHUVRQDV�/*%�VXIUHQ�GH�GLVFULPLQDFLyQ�\�YLROHQFLD�
SRU�SDUWH�GH�HVWRV�JUXSRV��5DR���������

&DEH� PHQFLRQDU� TXH� 6LPRQV� \� %URRNV� ������� H[SOLFDQ� TXH�
H[LVWHQ�GHLGDGHV�KLQG~HV�TXH�VRQ�DQGUyJLQDV�\�HQ�RFDVLRQHV�FDPELDQ�
GH�JpQHUR�SDUD�SDUWLFLSDU�GH�FRQGXFWDV�KRPRHUyWLFDV��3RU�OR WDQWR��HQ�
,QGLD� ODV�PXMHUHV� WUDQVJpQHUR� VH� UHFRQRFHQ� UHOLJLRVDPHQWH� FRPR� XQ�
WHUFHU�VH[R��\�ORV�KRPEUHV�TXH�WLHQHQ�VH[R�FRQ�HVWDV�QR�VH�FRQVLGHUDQ�
JD\��

(Q� FXDQWR� DO� EXGLVPR�� 6LPRQV� \�%URRNV� ������� UHYHODQ� TXH�
QLQJXQR�GH� ORV�GLFKRV�GH�%XGD�KDFHQ� UHIHUHQFLD� D� OD� DWUDFFLyQ� HQWUH�
SHUVRQDV� GHO� PLVPR� VH[R�� 3RU� FRQVLJXLHQWH�� VH� WLHQGH� D� HYDOXDU� OD�
DWUDFFLyQ� HQWUH� SHUVRQDV� GHO� PLVPR� VH[R� FRPR� VH� KDFH� FRQ� OD�
KHWHURVH[XDOLGDG�� 6LQ� HPEDUJR�� HQ� DOJXQRV� SDtVHV� EXGLVWDV� VH� YH� OD�
DWUDFFLyQ�D�PLHPEURV�GHO�PLVPR�VH[R�FRPR XQ�FDVWLJR�NiUPLFR�SRU�OD�
PDOD�FRQGXFWD�HQ�XQD�SUHYLD�YLGD��

3RU�RWUR�ODGR��HO�SDJDQLVPR�FRQWHPSRUiQHR�KD�GHPRVWUDGR�XQD�
DFHSWDFLyQ�H�LQFOXVLYLGDG�GH�ODV�UHODFLRQHV�GHO�PLVPR�VH[R��.UDHPHU��
������� DXQTXH� GHPXHVWUD� FRQWURYHUVLD� HQ� FXDQWR� D� ODV� SHUVRQDV�
WUDQVJpQHUR�SRU�VX�pQIDVLV�HQ�OD�GXDOLGDG�GHO�JpQHUR��)OR\G��������

3HUFHSFLyQ�GH�ORV�$WHRV�\�$JQyVWLFRV

(O� DWHtVPR� \� HO� DJQRVWLFLVPR� VRQ� GRV� SRVWXUDV� TXH� YDUtDQ�
VLJQLILFDWLYDPHQWH��8QD�SURSRQH�TXH�QR�H[LVWH�XQ�'LRV��PLHQWUDV�TXH�OD�
RWUD�QR�WRPD�SRVWXUD�GHILQLWLYD�\�SRVWXOD�TXH�QR�KD\�PDQHUD�GH�VDEHU�VL�
H[LVWH� R� QR� XQ� 'LRV�� SRU� OR� TXH� VXVSHQGH� HO� GHEDWH� KDVWD� TXH� VH�
HQFXHQWUH� HYLGHQFLD� TXH� GHPXHVWUH� R� UHIXWH� VX� H[LVWHQFLD� �'UDSHU��
������� �6LQ�HPEDUJR��HQ� OD� OLWHUDWXUD� WLHQGHQ�D�VHU�DJUXSDGRV�EDMR� OD�
PLVPD�YDULDEOH��&RQVHFXHQWHPHQWH��OR�TXH�VH�KD�HQFRQWUDGR�HQ�FXDQWR�



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X����������� 5(/,*,Ï1 <�%,6(;8$/,'$'�
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ϴϭ ϴϮ

D�ODV�DFWLWXGHV�KDFLD�OD�DWUDFFLyQ�HQWUH�SHUVRQDV�GHO�PLVPR�VH[R�WLHQGHQ�
D�VHU�DJUXSDGDV�HQ�HO�PLVPR�JUXSR��

&RQVLVWHQWHPHQWH� VH� KD� HQFRQWUDGR� TXH� ODV� SHUVRQDV� DWHDV� \�
DJQyVWLFDV�WLHQGHQ�D�WHQHU DFWLWXGHV�PiV�OLEHUDOHV��LQFOX\HQGR�KDFLD�OD�
VH[XDOLGDG��$KUROG��)DUPHU��7UDSQHOO��	�0HVWRQ���������(Q�XQ�DQiOLVLV�
GH� ��� SDtVHV�� VH� HQFRQWUy� TXH� ODV� SHUVRQDV� DWHDV� WHQtDQ� QLYHOHV�PiV�
EDMRV�GH�QHJDWLYLGDG�KDFLD�SHUVRQDV�TXH�HVWiQ�DWUDtGDV�DO�PLVPR�VH[R�
HQ�FRPSDUDFLyQ�FRQ�SHUVRQDV�TXH�VH�DILOLDEDQ�D�XQD�UHOLJLyQ��-lFNOH�	�
:HQ]HOEXUJHU�� ������� $GLFLRQDOPHQWH�� DO� FRPSDUDU� SDUWLFLSDQWHV�
PXVXOPDQHV� \� DWHRV�� ODV� SHUVRQDV� DWHDV� GHPRVWUDURQ� PiV� DFWLWXGHV�
SRVLWLYDV�KDFLD�ODV�SHUVRQDV�DWUDtGDV�DO�PLVPR�VH[R��$QGHUVRQ 	�.RF��
�������6H�KD�HQFRQWUDGR��DGHPiV��TXH�ORV�KRPEUHV�TXH�HVWDEDQ�DWUDtGRV�
D�PLHPEURV� GHO�PLVPR� VH[R�TXH� SUDFWLFDEDQ� UHOLJLRQHV� DEUDKiPLFDV�
�FULVWLDQLVPR��LVODP�\�MXGDtVPR��WHQtDQ�QLYHOHV�PiV�DOWRV�GH�QHJDWLYLGDG�
LQWHUQDOL]DGD�TXH�ORV�DWHRV�R�ORV�TXH�QR VH�LGHQWLILFDEDQ�FRPR�UHOLJLRVRV�
�0HODG]H�	�%URZQ���������6LQ�HPEDUJR��VH�KD�UHYHODGR�TXH�SHUVRQDV�
TXH� VH� LGHQWLILFDQ� FRPR� DJQyVWLFRV� QR� GHPXHVWUDQ� QLYHOHV�
VLJQLILFDWLYRV�GH�QHJDWLYLGDG�LQWHUQDOL]DGD�HQ�FRPSDUDFLyQ�D�SHUVRQDV�
UHOLJLRVDV��<RXQJ����������

(Q�UHVXPHQ��OD�UHODFLyQ�HQWUH�OD�UHOLJLyQ�\�OD�RULHQWDFLyQ�VH[XDO�
KD�VLGR�HVWXGLDGD�D�SOHQLWXG��6LQ�HPEDUJR��VH�SURSRQH�H[SORUDU�PiV�D�
IRQGR�VX�UHODFLyQ�FRQ�ODV�SHUVRQDV�TXH�VH�LGHQWLILFDQ�FRPR�ELVH[XDOHV�
HQ� HVSHFtILFR� GDGR� D� ORV� SUHMXLFLRV� ~QLFRV� TXH� H[LVWHQ� VREUH� OD�
ELVH[XDOLGDG� �+HUWOHLQ��+DUWZHOO��	�0XQQV���������3RU� OR� WDQWR��HVWH�
HVWXGLR�SURSRQH�H[SORUDU�OD�UHODFLyQ�HQWUH�OD�UHOLJLyQ�\�OD�ELVH[XDOLGDG�
HQ�XQD�PXHVWUD�SXHUWRUULTXHxD��6H�KLSRWHWL]D�TXH�VH�YD�D�HQFRQWUDU�XQD�
UHODFLyQ�HQWUH�OD�UHOLJLyQ�GHO SDUWLFLSDQWH�\�VXV�QLYHOHV�GH�ELQHJDWLYLGDG�

0pWRGR

'LVHxR�GH�,QYHVWLJDFLyQ

(O� HVWXGLR� DFWXDO� VH� FRQVLGHUD�XQ�HVWXGLR� H[SOLFDWLYR� WUDQVYHUVDO� FRQ�
YDULDEOHV�REVHUYDEOHV��/RV�HVWXGLRV�H[SOLFDWLYRV�SURSRQHQ�H[SORUDU�ODV�
UHODFLRQHV� HQWUH� YDULDEOHV� FRQ� HO� SURSyVLWR� GH� H[SOLFDU� VX�

FRPSRUWDPLHQWR� �$WR�� /RSH]� 	� %HQDYHQWH�� ������� 6H� FRQVLGHUD�
WUDQVYHUVDO�GDGR�D�TXH�VH�XWLOL]y�XQ�JUXSR�GH�SDUWLFLSDQWHV�TXH�IXHURQ�
HYDOXDGRV�HQ�XQ�PRPHQWR�WHPSRUDO��$WR�HW�DO����������(Q�HVWH�HVWXGLR��
VH�OOHYy�FDER�XQ�DQiOLVLV�GH�GDWRV�VHFXQGDULRV�GH�OD�LQYHVWLJDFLyQ�SDUD�
FRQVWUXFFLyQ� \� YDOLGDFLyQ� GH� OD� (VFDOD� GH� 3HUFHSFLRQHV� +DFLD� OD�
%LVH[XDOLGDG��(3+%���*DUFtD�0LUDQGD��5RGUtJXH]�*yPH]��	�3DGLOOD�
&RWWR���������/D�PLVPD�SURSRQtD�FUHDU�XQ�LQVWUXPHQWR�TXH�PLGLHUD�ODV�
SHUFHSFLRQHV� QHJDWLYDV� GH� OD� ELVH[XDOLGDG� HQ� XQD� PXHVWUD�
SXHUWRUULTXHxD� H� KLVSDQR� KDEODQWH�� 3DUD� PiV� LQIRUPDFLyQ� VREUH� OD�
YDOLGDFLyQ�GH�OD�HVFDOD��UHILpUDVH�D�HVWD���

3DUWLFLSDQWHV

6H� UHFOXWDURQ� ���� SDUWLFLSDQWHV� KLVSDQRKDEODQWHV�
SXHUWRUULTXHxRV�TXH�UHVLGLHUDQ�HQ�3XHUWR�5LFR DO�PRPHQWR�GHO�HVWXGLR��
)XH�XQD�PXHVWUD�GH�FRQYHQLHQFLD�TXH�VH�UHFOXWy�D�WUDYpV�GHO�HIHFWR�EROD�
GH�QLHYH��/RV�SDUWLFLSDQWHV�GHEtDQ�VHU�PD\RUHV�GH����DxRV�\�SURYHHU�
FRQVHQWLPLHQWR�HVFULWR�SDUD�SDUWLFLSDU�GHO�HVWXGLR����

7DEOD���
'DWRV�6RFLRGHPRJUiILFRV�GH�ORV�3DUWLFLSDQWHV
9DULDEOHV�6RFLRGHPRJUiILFDV ��GH�OD�1�

7RWDO
*pQHUR )HPHQLQR ����

0DVFXOLQR ����
4XHHU ���
2WUR ���

([SUHVLyQ�GH�JpQHUR )HPHQLQR� ����
0DVFXOLQR ����
$QGUyJHQR ���
2WUR ���

2ULHQWDFLyQ�VH[XDO� *D\ ���
/HVELDQD ���
%LVH[XDO ��
3DQVH[XDO ���
+HWHURVH[XDO ����



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X������������������������������� *DUFtD�0LUDQGD 	�5RGUtJXH]�*yPH]�
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2WUR ���
6H[R +RPEUH ����

0XMHUHV ����
5DQJR�GH�HGDG ����� ����

����� ����
����� ���
����� ���
����� ���
��� ���

*UDGR�PiV�DOWR�FRQIHULGR (VFXHOD�
6XSHULRU�R�
HTXLYDOHQWH

���

%DFKLOOHUDWR ����
0DHVWUtD ����
'RFWRUDGR ���
*UDGR�DVRFLDGR ���
3RVGRFWRUDGR ���

(VWDGR�ODERUDO (PSOHDGR ����
'HVHPSOHDGR�\�
EXVFDQGR�
WUDEDMR

����

'HVHPSOHDGR�\�
QR�HVWD�
EXVFDQGR�
WUDEDMR

����

5HWLUDGR ���
2WUR ���

,QJUHVRV�FRQMXQWRV �������� ����
������������� ����
������������� ����
������������� ���
������������� ���
������������� ���
������������� ���

������������� ���
������������� ���
�������������� ���
��������� ���

5D]D +LVSDQR�R�
ODWLQ[

����

&DXFiVLFR ���
1HJUR�R�
DIURDPHULFDQR

��

2WUR ���
5HJLyQ�GH�UHVLGHQFLD ÈUHD�PHWUR ����

1RUHVWH ����
2HVWH�FHQWUDO ���
6XU ���

&UHHQFLD�UHOLJLRVD &ULVWLDQR ����
$WHR ���
$JQyVWLFR ����
1R�GHVHR�
FRQWHVWDU

����

2WUR�
�LQFOX\HQGR�
EXGLVPR��OD�
\RUXED�\ OD�
ZLFFD�

���

,QVWUXPHQWR

(O�LQVWUXPHQWR�TXH�VH�XWLOL]y�FRQVLVWtD�GH�GRV�SDUWHV��ORV�GDWRV�
VRFLRGHPRJUiILFRV�\�OD�(VFDOD�GH�3HUFHSFLRQHV�+DFLD�OD�%LVH[XDOLGDG�
�(3+%�� �*DUFtD�0LUDQGD� HW� DO��� ������ OD� FXDO� GHPRVWUy� XQ� DOID� GH�
&URQEDFK�GH�������/D�HVFDOD�PLGH�ORV�QLYHOHV�GH�ELQHJDWLYLGDG�FRQ�XQD�
PHGLGD� /LNHUW� GH� FXDWUR� RSFLRQHV� TXH� YDQ� GHVGH� ³WRWDOPHQWH� HQ�
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ϴϱ ϴϲ

GHVDFXHUGR´� KDVWD� ³WRWDOPHQWH� GH� DFXHUGR�´� 8QD� SXQWXDFLyQ� DOWD�
GHPXHVWUD�QLYHOHV�PiV�HOHYDGRV�GH�ELQHJDWLYLGDG��

2ULJLQDOPHQWH��HQ�HO�FXHVWLRQDULR�VRFLRGHPRJUiILFR�VH�PLGLy�OD�
YDULDEOH�GH�UHOLJLyQ�FRQ�ODV�VLJXLHQWHV�RSFLRQHV��FDWyOLFR��SURWHVWDQWH��
SHQWHFRVWDO��DGYHQWLVWD��DWHR��DJQyVWLFR��MXGtR��PXVXOPiQ��³RWUR´�\�³QR�
GHVHD�FRQWHVWDU´��3DUD�ORV�SURSyVLWRV�GH�HVWH�HVWXGLR�VH�GHFLGLy�XQLU�ODV�
YDULDEOHV�GH FDWyOLFR��SURWHVWDQWH��SHQWHFRVWDO�\�RWUDV�GHQRPLQDFLRQHV�
HVSHFLILFDGDV�� LQFOX\HQGR�EDXWLVWD��GLVFtSXORV�GH�&ULVWR��HYDQJpOLFR�\�
FULVWLDQR�EDMR�XQD�PLVPD�YDULDEOH�WLWXODGD�³FULVWLDQRV´�

3URFHGLPLHQWRV�*HQHUDOHV

6H�XWLOL]DURQ�ORV�GDWRV�UHFRPSLODGRV�GXUDQWH�OD�FRQVWUXFFLyQ�\�
YDOLGDFLyQ� GH� OD� HVFDOD� (3+%� HQ� HO� ������ (VWD� LQYHVWLJDFLyQ� IXH�
DSUREDGD�SRU�OD�MXQWD�GH�UHYLVLyQ�LQVWLWXFLRQDO��,5%��SRU�VXV�VLJODV�HQ�
LQJOpV���/D�LQIRUPDFLyQ�VROR�IXH�PDQHMDGD�SRU�ORV�DXWRUHV�\�OD�LGHQWLGDG�
GH�ODV�SHUVRQDV�VH�DQRQLPL]y��$�ORV�SDUWLFLSDQWHV�VH�OH�SURYH\y�XQD�KRMD�
GH� FRQVHQWLPLHQWR� TXH� WHQtDQ� TXH� DFHSWDU� DQWHV� GH� FRQWLQXDU� FRQ� HO�
HVWXGLR��(Q�HVWD�VH�OHV�LQIRUPy�HO�SURSyVLWR�GH�OD�LQYHVWLJDFLyQ�\�TXH�VX�
SDUWLFLSDFLyQ�HUD�YROXQWDULD��6H�OHV�H[SOLFy�TXH�OD�LQIRUPDFLyQ�SHUVRQDO�
UHFRSLODGD�VHUtD�ERUUDGD�SHUPDQHQWHPHQWH� OXHJR�GH�FLQFR�DxRV�GH� OD�
FRQFOXVLyQ�GHO�HVWXGLR��7DPELpQ�VH�OHV�LQGLFy�TXH�ORV�UHVXOWDGRV�GH�OD�
LQYHVWLJDFLyQ� SRGUtDQ� VHU� SUHVHQWDGRV�� SXEOLFDGRV� \� XWLOL]DGRV� SDUD�
DQiOLVLV�VHFXQGDULRV��VLQ�YLRODU�VX�FRQILGHQFLDOLGDG�QL�SURYHHU�GDWRV�TXH�
SXGLHUDQ�LGHQWLILFDU�DO�SDUWLFLSDQWH��/D�UHFRSLODFLyQ�VH�OOHYy�D�FDER�SRU�
DSUR[LPDGDPHQWH�GRV�PHVHV�D�WUDYpV�GH�3V\FK'DWD��XQD�SODWDIRUPD�GH�
FROHFFLyQ�GH�GDWRV�TXH�HVWi�SURWHJLGD�SRU�ILUHZDOOV��DFFHVR�UHVWULQJLGR��
DXGLWRUHV�LQGHSHQGLHQWHV��7UDQVSRUW�/D\HU�6HFXULW\��76/��HQFU\SWLRQ��
FRQWUDVHxDV��HQWUH�RWUDV�PHGLGDV��OR�FXDO�KL]R�HO�SURFHVR�PX\�VHJXUR��

/RV�GDWRV�VH�DQDOL]DURQ�H�LQWHUSUHWDURQ�XWLOL]DQGR�6366�������(O�
DQiOLVLV� TXH� VH� OOHYy� D� FDER� FRQVLVWLy� HQ� XQ� DQiOLVLV� GH� YDULDQ]D�
�$129$��VLPSOH�XQLGLUHFFLRQDO�FRQ�XQ�DQiOLVLV�SRVW�KRF�%RQIHUURQL��
6H�XWLOL]y�XQ�$129$�GDGR�D�TXH�GHVHiEDPRV�FRQRFHU�OD�UHODFLyQ�HQWUH�
XQD� YDULDEOH� FDWHJyULFD� FRQ� P~OWLSOHV� FRQGLFLRQHV� �GHQRPLQDFLyQ�
UHOLJLRVD�� \� XQD� YDULDEOH� FRQWLQXD� �QLYHO� GH� ELQHJDWLYLGDG��� (Q�
HVSHFtILFR�� TXHUtDPRV� FRPSDUDU� OD� GHQRPLQDFLyQ� UHOLJLRVD� FRQ� ORV�
QLYHOHV�GH�ELQHJDWLYLGDG�UHSRUWDGRV�HQ�OD�(3+%��3DUD�SRGHU�LGHQWLILFDU�
GRQGH�H[LVWtD�OD�GLIHUHQFLD�HQ�SURPHGLRV��VH�XWLOL]y�XQ�DQiOLVLV�SRVW�KRF�
GDGR�D�TXH�QR�SODQWHDPRV�XQD�KLSyWHVLV�HVSHFLILFD��3DUD�HO�SRVW�KRF��
XWLOL]DPRV�%RQIHUURQL�GDGR�D�TXH�WLHQGH�D�VHU�PiV�FRQVHUYDGRU��SHUR�
WLHQH�PHMRU�FRQWURO�VREUH�HO�HUURU�WLSR�,��)LHOG����������

5HVXOWDGRV

/XHJR�GH� OOHYDU� D� FDER� HO�$129$�VLPSOH�XQLGLUHFFLRQDO�� VH�
HQFRQWUy�XQ�HIHFWR�VLJQLILFDWLYR�HQWUH�ORV�QLYHOHV�GH�ELQHJDWLYLGDG�\�OD�
GHQRPLQDFLyQ�UHOLJLRVD� UHSRUWDGD�SDUD� ODV�FXDWUR�FRQGLFLRQHV��/XHJR�
GH�KDFHU�ODV�FRPSDUDFLRQHV�SRVW�KRF�XWLOL]DQGR�HO�PpWRGR�%RQIHUURQL��
VH� HQFRQWUy� TXH� OD� SXQWXDFLyQ� SURPHGLR� SDUD� ORV� FULVWLDQRV� IXH�
VLJQLILFDWLYDPHQWH� GLIHUHQWH� D� ORV� DWHRV�� ORV� DJQyVWLFRV� \� ORV� TXH� QR�
GHVHDURQ� FRQWHVWDU�� 6LQ� HPEDUJR�� QR� VH� HQFRQWUDURQ� GLIHUHQFLDV�
VLJQLILFDWLYDV�HQWUH� ORV�FULVWLDQRV�\� ³RWUDV´� UHOLJLRQHV��/RV� UHVXOWDGRV�
GHPRVWUDURQ� XQ� EXHQ� WDPDxR� GHO� HIHFWR� HQ� HO� PRGHOR� VHJ~Q� .LUN�
�������
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7DEOD���
5HVXOWDGRV�GHO�$QiOLVLV�GH�9DULDQ]D�6LPSOH�8QLGLUHFFLRQDO

5HOLJLyQ Q 0 6' ) GI S Z

&ULVWLDQRV ��� ����� ����
����
�

���
���

��� ���

$WHRV �� ����� ����

$JQyVWLFRV �� ����� ����

2WUD �� �����
����
�

1R�GHVHD�
FRQWHVWDU

��� ����� ����

'LVFXVLyQ

(O�SURSyVLWR�GH�HVWH�HVWXGLR�HUD�DQDOL]DU�OD�UHODFLyQ�HQWUH�OD�
UHOLJLyQ�\�OD�ELQHJDWLYLGDG�HQ�XQD�PXHVWUD�GH�SXHUWRUULTXHxRV��(Q�
HVSHFtILFR��VH�GHVHDED�H[SORUDU�VL�H[LVWtD�XQD�GLIHUHQFLD�
HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQWUH�SHUVRQDV�GH�GHQRPLQDFLRQHV�
UHOLJLRVDV�GLIHUHQWHV��$XQTXH�KDEtD�HYLGHQFLD�VREUH�OD�LQIOXHQFLD�TXH�
ODV�GLVWLQWDV�FUHHQFLDV�UHOLJLRVDV�WLHQHQ�VREUH�OD�SHUFHSFLyQ�GH�ODV�
SHUVRQDV�/*%7��GHVHiEDPRV�H[SORUDU�PiV�D�IRQGR�OD�SHUFHSFLyQ�TXH�
WHQtDQ�KDFLD�ODV�SHUVRQDV ELVH[XDOHV��

(Q�FXDQWR�D�ODV�LPSOLFDFLRQHV�WHyULFDV�GHO�HVWXGLR��VH�UHFRQRFH�
TXH�OD�UHOLJLyQ�HV�XQ�IDFWRU�TXH�LQIOX\H�HQ�OD�SHUFHSFLyQ�GH�ODV�
SHUVRQDV�/*%7��+HUHN���������,QFOXVR��HQ�3XHUWR�5LFR��ORV�SDGUHV�\�
PDGUHV�GH�IDPLOLD�FRQ�DOWD�UHOLJLRVLGDG�WLHQGHQ�D�WHQHU�PD\RUHV�
SUHMXLFLRV�KDFLD�OD�FRPXQLGDG�/*%7��7LUDGR�0DUWtQH]���������
$GHPiV��VH�KD�HQFRQWUDGR�TXH�HQ�3XHUWR�5LFR��HO�SHUWHQHFHU�D�XQ�
JUXSR�UHOLJLRVR�\�SDUWLFLSDU�GH�DFWLYLGDGHV�UHOLJLRVDV�VH�UHODFLRQDED�

VLJQLILFDWLYDPHQWH�FRQ�DFWLWXGHV�QHJDWLYDV�KDFLD�SHUVRQDV�DWUDtGDV�DO�
PLVPR�VH[R��1LHYHV�5RVD���������3RU�RWUR�ODGR��ODV�SHUVRQDV�
ELVH[XDOHV�HQ�3XHUWR�5LFR�WDPELpQ�KDQ�UHSRUWDGR�QLYHOHV�GH�
ELQHJDWLYLGDG�GH�SDUWH�GH�LQVWLWXFLRQHV�UHOLJLRVDV��3pUH]�+HUQiQGH]��
�������

$�SHVDU�GH�ODV�LQYHVWLJDFLRQHV�PHQFLRQDGDV��HQ�3XHUWR�5LFR�VH�
GHVFRQRFtD�VL�H[LVWtD�XQD�UHODFLyQ�VLJQLILFDWLYD�HQWUH�ORV�QLYHOHV�GH�
ELQHJDWLYLGDG�\�OD�GHQRPLQDFLyQ�UHOLJLRVD��(VWH�HVWXGLR�HV�HO�SULPHUR�
GH�VX�WLSR�HQ�OD�,VOD�GDGR�D�TXH�QRV�SURYHH�FRQRFLPLHQWR�VREUH�ODV�
SHUFHSFLRQHV�GLVWLQWDV�FUHHQFLDV�UHOLJLRVDV�WLHQHQ�VREUH�ODV�SHUVRQDV�
ELVH[XDOHV��$GHPiV��FRLQFLGH�FRQ�OD�OLWHUDWXUD�VREUH�HO�WHPD�TXH�H[LVWH�
IXHUD�GH�3XHUWR�5LFR��GDGR�D�TXH�VH�REVHUYy�TXH�ORV�QLYHOHV�GH�
ELQHJDWLYLGDG�WLHQGHQ�D�VHU�PiV�DOWRV�HQWUH�SHUVRQDV�FULVWLDQDV��TXH�
HQWUH�ODV�SHUVRQDV�DWHDV�\�DJQyVWLFDV��)LQOD\�	�:DOWKHU��������
0HODG]H�	�%URZQ���������7DPELpQ�FRQFXUUH�FRQ�OD�ELQHJDWLYLGDG�
SHUFLELGD�GH�SDUWH�GH�ODV�SHUVRQDV�ELVH[XDOHV��*DKDQ��������3pUH]�
+HUQiQGH]��������6KHSKHUG��������7RIW���������3RU�RWUR�ODGR��VH�
HQFRQWUy�TXH�QR�H[LVWtD�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�
GHQRPLQDFLRQHV�FULVWLDQDV�\�ODV�SHUVRQDV�TXH�PDUFDURQ�³RWUD´�
FUHHQFLD�UHOLJLRVD��GHQWUR�GH�OD�FXDO�KDEtDQ�SDUWLFLSDQWHV�TXH�
SUDFWLFDEDQ�\RUXED��EXGLVPR�\�ZLFFD��OR�FXDO�FRQIOLJH�FRQ�OD�OLWHUDWXUD�
TXH HVWDEOHFH�TXH�HVWDV�GHQRPLQDFLRQHV�WLHQGHQ�D�WHQHU�DFWLWXGHV�PiV�
SRVLWLYDV�KDFLD�PLHPEURV�GH�OD�FRPXQLGDG�/*%7��-lFNOH�	�
:HQ]HOEXUJHU��������.UDHPHU��������	�0DUWLQH]�5LYHUD���������

(Q�WpUPLQRV�GH�LPSOLFDFLRQHV�SUiFWLFDV��HO�HVWXGLR�QRV�
FRQILUPD�TXH�H[LVWHQ�GLIHUHQFLDV�HVWDGLVWLFDV�HQ�OD�ELQHJDWLYLGDG�GH�
GLVWLQWDV�GHQRPLQDFLRQHV�UHOLJLRVDV�HQ�3XHUWR�5LFR��3RU�OR�TXH�HV�GH�
VXPD�LPSRUWDQFLD�HPSH]DU�D�FRPEDWLU�OD�ELQHJDWLYLGDG�TXH�H[LVWH�
GHQWUR�GH�HVWDV�LQVWLWXFLRQHV�HQ�OD�LVOD��'\DU��/\WOH��/RQGRQ�\�/HY\�
�������HQFRQWUDURQ�TXH�OD�PHMRU�PDQHUD�GH�UHGXFLU�OD�ELQHJDWLYLGDG�HV�
D�WUDYpV�GHO�XVR�GH�OD�WHRUtD�GH�FRQWDFWR�LQWHUJUXSDO�\�OD�HGXFDFLyQ�
PXOWLFXOWXUDO��(Q�HVSHFLILFR��HO�XVR�GH�FRQWDFWR�LPDJLQDULR�\�HO�
FRQWDFWR�YLFDULR�FRQ�SHUVRQDV�ELVH[XDOHV��OR�FXDO�VH�SXHGH�ORJUDU�D�
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ϴϵ ϵϬ

WUDYpV�GH�OD�H[SRVLFLyQ�GH�UHSUHVHQWDFLyQ�SRVLWLYD�GH�ODV�SHUVRQDV�
ELVH[XDOHV�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��7DPELpQ�H[SOLFDQ�TXH�OD�
HGXFDFLyQ�PXOWLFXOWXUDO�GH�OD�ELVH[XDOLGDG�HV�HIHFWLYD�HQ�GLVLSDU�PLWRV�
VREUH�HVWD�RULHQWDFLyQ�VH[XDO��(VWR�HV�LPSHUDWLYR�SDUD�FUHDU�XQ�
VRFLHGDG�HTXLWDWLYD�HQ�OD�FXDO�ODV�SHUVRQDV�ELVH[XDOHV�VH�VLHQWDQ�
VHJXUDV�\�YDOLGDGDV��$GHPiV��QRV�D\XGD�D�FRPEDWLU�HO�HVWLJPD�TXH�ODV�
SHUVRQDV�ELVH[XDOHV�FDUJDQ�\�SUHYHQLU�HO�GHVDUUROOR�GH�SUREOHPDV�GH�
VDOXG�PHQWDO�D�FRQVHFXHQFLD�GH�OD�GLVFULPLQDFLyQ�TXH�SXHGDQ�VHQWLU��
3RU�RWUD�SDUWH��QRV�IDFLOLWD�HQWHQGHU�ORV�UHWRV�TXH�HVWDV�SHUVRQDV�
HQIUHQWDQ�HQ�VX�GLDULR�YLYLU��

/LPLWDFLRQHV�\�5HFRPHQGDFLRQHV

/RV�UHVXOWDGRV�GH�HVWD�LQYHVWLJDFLyQ�QRV�GDQ�XQD�PHMRU�LGHD�GH�
OD�SHUVSHFWLYD�TXH�WLHQHQ�GLVWLQWDV�GHQRPLQDFLRQHV�UHOLJLRVDV�KDFLD�OD�
ELVH[XDOLGDG��(VWXGLRV�SUHYLRV�VH�KDQ�HQIRFDGR�PD\RUPHQWH�HQ�OD�
KRPRVH[XDOLGDG��6LQ�HPEDUJR��OD�ELVH[XDOLGDG�HV�XQ�iUHD�TXH�VH�GHEH�
WUDEDMDU�PiV�D�IRQGR�GDGR�D�TXH�FRQOOHYD�VXV�SURSLRV�HVWLJPDV�\�
SUHMXLFLRV PiV�DOOi�GH�OR�TXH�WUDGLFLRQDOPHQWH�VH�YHQ�HQ�FRQWUD�GH�OD�
KRPRVH[XDOLGDG��+HUWOHLQ�HW�DO����������

8QD�OLPLWDFLyQ�GH�HVWH�HVWXGLR�HV�TXH�VH�DQDOL]DURQ�ORV�GDWRV�
GH�XQD�EDVH�VHFXQGDULD��/D�PXHVWUD�RULJLQDO�VH�WRPy�FRQ�HO�SURSyVLWR�
GH�YDOLGDU�OD�(3+%��*DUFtD�0LUDQGD�HW�DO����������$GHPiV��QR�HV�
UHSUHVHQWDWLYD�GDGR�TXH�HV�XQD�PXHVWUD�D�FRQYHQLHQFLD��6H�REVHUYy�
TXH�QLQJXQR�GH�ORV�SDUWLFLSDQWHV�HUD�MXGtRV�R�PXVXOPDQHV��OR�FXDO�GHMD�
XQD�ODJXQD�HQ�FXDQWR�D�ODV�DFWLWXGHV�GH�HVDV�SREODFLRQHV�KDFLD�OD�
ELVH[XDOLGDG��(VWXGLRV�IXWXURV�GHEHUtDQ�HYDOXDU�ODV�DFWLWXGHV�GH�ORV�
JUXSRV�UHOLJLRVRV�TXH�QR�VH�SXGLHURQ�REVHUYDU�HQ�HVWD�LQYHVWLJDFLyQ��
3RU�RWUR�ODGR��HO�HVWXGLR�VH�SRGUtD�UHSOLFDU�FRQ�HO�REMHWLYR�GH�HYDOXDU�
ODV�SHUFHSFLRQHV�KDFLD�OD�ELVH[XDOLGDG�FRQ�XQD�PXHVWUD�FRQ
GHQRPLQDFLRQHV�PiV�EDODQFHDGDV��VHSDUDGDV�SRU�VXEJUXSRV�FULVWLDQRV�
\��D�VX�YH]��H[SORUDU�YDULDEOHV�GH�UHOLJLRVLGDG��GHVHDELOLGDG�VRFLDO�\�
HVSLULWXDOLGDG�TXH�SXGLHVHQ�LQIOXHQFLDU�ORV�UHVXOWDGRV��

2WUD�OLPLWDFLyQ�IXH�OD�HVFDVD�OLWHUDWXUD�FRQ�UHODFLyQ�D�OD�
ELQHJDWLYLGDG�\�OD�UHOLJLyQ��SRU�OR�TXH�QXHVWUD�UHYLVLyQ�GH�OLWHUDWXUD�VH�
HQIRFD�HQ�OD�QHJDWLYLGDG�KDFLD�OD�DWUDFFLyQ�KDFLD�HO�PLVPR�VH[R�\�QR�
ODV�RWUDV�FRQVHFXHQFLDV�TXH�FRQOOHYD�OD�ELQHJDWLYLGDG��6H�UHFRPLHQGD�
TXH�VH�FRQWLQ~H�HVWXGLDQGR�OD�SHUFHSFLyQ�GH�GLVWLQWDV�LQVWLWXFLRQHV�
UHOLJLRVDV�KDFLD�OD�ELVH[XDOLGDG�\�ODV�LPSOLFDFLRQHV�TXH�HVWiQ�SXHGDQ�
WHQHU�HQ�ODV�SHUVRQDV�ELVH[XDOHV��

&RQFOXVLyQ�

$�SHVDU�GH�HVWDV�OLPLWDFLRQHV��HVWH�HVWXGLR�QRV�SURYHH�HO�
FRQRFLPLHQWR�GH�ORV�GHVDItRV�TXH�ODV�SHUVRQDV�ELVH[XDOHV SXGLHVHQ�
HQIUHQWDU�GH�SDUWH�GH�LQVWLWXFLRQHV�UHOLJLRVDV��$GHPiV��VLUYH�GH�
IXQGDPHQWR�SDUD�LQYHVWLJDFLRQHV�IXWXUDV�TXH�GHVHHQ�H[SORUDU�PiV�D�
IRQGR�OD�UHODFLyQ�HQWUH�OD�UHOLJLyQ�\�OD�ELQHJDWLYLGDG�HQ�3XHUWR�5LFR�\D�
TXH�HVWDEOHFH�TXH�VL�KD\�GLIHUHQFLDV�HQWUH GLVWLQWDV�GHQRPLQDFLRQHV�
UHOLJLRVDV��(VSHFtILFDPHQWH��VH�UHSOLFDURQ�ORV�QLYHOHV�PiV�DOWRV�GH�
ELQHJDWLYLGDG�HQWUH�SHUVRQDV�FULVWLDQDV��TXH�HQWUH�SHUVRQDV�DWHDV�\�
DJQyVWLFDV�TXH�VH�KDEtD�REVHUYDGR�HQ�HVWXGLRV�OOHYDGRV�D�FDER�HQ�
((�88�

5HIHUHQFLDV

$KUROG��7��.��� )DUPHU��0���7UDSQHOO�� 3��'���	�0HVWRQ��&��0�� ��������7KH�
UHODWLRQVKLS� DPRQJ� VH[XDO� DWWLWXGHV�� VH[XDO� IDQWDV\�� DQG� UHOLJLRVLW\��
$UFKLYHV�RI�6H[XDO�%HKDYLRU������������±�����GRL���������V����������
������

$OOSRUW�� *�� :��� 	� 5RVV�� -�� 0�� �������� 3HUVRQDO� UHOLJLRXV� RULHQWDWLRQ� DQG�
SUHMXGLFH��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����������±�����
GRL���������K�������

$OWHPH\HU�� %�� �������� :K\� GR� UHOLJLRXV� IXQGDPHQWDOLVWV� WHQG� WR� EH�
SUHMXGLFHG"�,QWHUQDWLRQDO�-RXUQDO�IRU�WKH�3V\FKRORJ\�RI�5HOLJLRQ��������
��±����GRL���������6��������,-35����B��

$QGHUVRQ��-���	�.RF��<����������([SORULQJ�SDWWHUQV�RI�H[SOLFLW�DQG�LPSOLFLW�
DQWL�JD\�DWWLWXGHV�LQ�0XVOLPV�DQG�$WKHLVWV��(XURSHDQ�-RXUQDO�RI�6RFLDO�
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3V\FKRORJ\������������±�����GRL���������HMVS������

$SRQWH�1DYDUUR��*��$����������3HUFHSWLRQV�RI�PLFURDJJUHVVLRQV�LQ�D�VDPSOH�
RI�3XHUWR�5LFDQ� LQGLYLGXDOV� WKDW� VHOI�LGHQWLI\�DV�PHPEHUV�RI� WKH�/*%�
FRPPXQLW\� �'RFWRUDO�'LVVHUWDWLRQ���6DQ�-XDQ��35��8QLYHUVLGDG�&DUORV�
$OEL]X�

$WR��0���/ySH]��-��-���	�%HQDYHQWH��$����������8Q�VLVWHPD�GH�FODVLILFDFLyQ�GH�
ORV�GLVHxRV�GH�LQYHVWLJDFLyQ�HQ�SVLFRORJtD��$QDOHV�GH�3VLFRORJtD���������
�����������

$ZL��0�$����������¢4Xp�GLFH�OD�%LEOLD�VREUH�OD�KRPRVH[XDOLGDG"�7HRORJtD�\�
9LGD������������±�����GRL���������6�����������������������

&KXUFK�RI�(QJODQG���������6RPH�,VVXHV�LQ�+XPDQ�6H[XDOLW\��$�*XLGH�WR�WKH�
'HEDWH��/RQGRQ��&KXUFK�+RXVH�3XEOLVKLQJ��

&RSHQ��&���&KDQGUD��$���	�)HER�9D]TXH]��,����������6H[XDO�EHKDYLRU��VH[XDO�
DWWUDFWLRQ�� DQG� VH[XDO� RULHQWDWLRQ� DPRQJ� DGXOWV� DJHG� ��±��� LQ� WKH�
8QLWHG� 6WDWHV� 'DWD� IURP� WKH� ����±����� 1DWLRQDO� 6XUYH\� RI� )DPLO\�
*URZWK� �1DWLRQDO� +HDOWK� 6WDWLVWLFV� 5HSRUW� QR�� ����� 5HWULHYHG� IURP�
&HQWHUV� IRU� 'LVHDVH� &RQWURO� DQG� 3UHYHQWLRQ� ZHEVLWH��
KWWSV���VWDFNV�FGF�JRY�YLHZ�FGF������

'RGJH�� %��� +HUEHQLFN��'��� )ULHGPDQ��0�� 5��� 6FKLFN��9��� )X�� 7��&�� �-DQH���
%RVWZLFN��:���%DUWHOW��(���0XxR]�/DER\��0���3OHWWD��'���5HHFH��0���	�
6DQGIRUW��7��*��0����������$WWLWXGHV�WRZDUG�ELVH[XDO�PHQ�DQG�ZRPHQ�
DPRQJ� D� QDWLRQDOO\� UHSUHVHQWDWLYH� SUREDELOLW\� VDPSOH� RI� DGXOWV� LQ� WKH�
XQLWHG� VWDWHV�� 3ORV� 2QH�� �������� H��������� GRL��
��������MRXUQDO�SRQH��������

'UDSHU��3����������$WKHLVP�DQG�DJQRVWLFLVP��,Q�7KH�6WDQGIRUG�(QF\FORSHGLD�
RI� 3KLORVRSK\ �)DOO� ������� 0HWDSK\VLFV� 5HVHDUFK� /DE�� 6WDQIRUG�
8QLYHUVLW\�� 5HWULHYHG� IURP� KWWS���SODWR�VWDQIRUG�HGX�HQWULHV�DWKHLVP�
DJQRVWLFLVP

'ZRUNLQ��6��+����������%LUDFLDO��ELFXOWXUDO��ELVH[XDO��ELVH[XDOLW\�DQG�PXOWLSOH�
LGHQWLWLHV�� -RXUQDO� RI� %LVH[XDOLW\�� ������ �������� GRL��
��������-���Y��Q��B���

'\DU�� &��� 	� )HLQVWHLQ�� %�� $�� �������� %LQHJDWLYLW\�� DWWLWXGHV� WRZDUG� DQG�
VWHUHRW\SHV�DERXW� ELVH[XDO� LQGLYLGXDOV�� ,Q� '�� -�� 6ZDQ� 	� 6�� +DELEL�
�(GV����%LVH[XDOLW\��7KHRULHV��5HVHDUFK�� DQG� 5HFRPPHQGDWLRQV� IRU�
WKH� ,QYLVLEOH� 6H[XDOLW\� �SS�� ��������� GRL�������������������

��������

'\DU��&���/\WOH��$���/RQGRQ��%���/HY\��6�5����������$SSOLFDWLRQ�RI ELVH[XDOLW\�
UHVHDUFK�WR�WKH� GHYHORSPHQW�RI�JXLGHOLQHV�IRU�LQWHUYHQWLRQ�HIIRUWV�WR�
UHGXFH�ELQHJDWLYLW\��7UDQVODWLRQDO� ,VVXHV� LQ� 3V\FKRORJLFDO� 6FLHQFH�
���������������GRL���������WSV�������

)LQOD\�� %��� 	�:DOWKHU�� &�� 6�� �������� 7KH� UHODWLRQ� RI� UHOLJLRXV� DIILOLDWLRQ��
VHUYLFH� DWWHQGDQFH�� DQG� RWKHU� IDFWRUV� WR� KRPRSKRELF� DWWLWXGHV� DPRQJ�
XQLYHUVLW\� VWXGHQWV�� 5HYLHZ� RI� 5HOLJLRXV� 5HVHDUFK�� ������� ���±�����
GRL�����������������

)LVKHU��$��'���&DVWHOOLQL��*���5LVWRUL��-���&DVDOH��+���*LRYDQDUGL��*���&DURQH��
1��� )DQQL� (��� 0RVFRQL�� 0��� &LRFFD�� *��� -DQQLQL�� (�$��� 5LFFD�� 9���
/LQJLDUGL��9���0DJJL��0�� ��������:KR�KDV� WKH�ZRUVW�DWWLWXGHV� WRZDUG�
VH[XDO�PLQRULWLHV"�&RPSDULVRQ�RI�WUDQVSKRELD�DQG�KRPRSKRELD�OHYHOV�LQ�
JHQGHU� G\VSKRULF� LQGLYLGXDOV�� WKH� JHQHUDO� SRSXODWLRQ� DQG� KHDOWK� FDUH�
SURYLGHUV��-RXUQDO�RI�(QGRFULQRORJLFDO� ,QYHVWLJDWLRQ������������±�����
GRL���������V�����������������

)OR\G��&��%�� ��������0RWKHU�JRGGHVVHV�DQG�VXEYHUVLYH�ZLWFKHV��FRPSHWLQJ�
QDUUDWLYHV� RI� JHQGHU� HVVHQWLDOLVP�� JHWHURQRUPDWLYLW\�� IHPLQLVP�� DQG�
TXHHUQHVV�LQ�ZLFFDQ�WKHRORJ\�DQG�ULWXDO��+RQRUV�3URMHFWV������5HWULHYHG�
IURP�KWWSV���GLJLWDOFRPPRQV�LZX�HGX�VRFDQWKBKRQSURM���

*DKDQ��/�%����������6H[XDOLW\��UHOLJLRQ�DQG�WKH�VDFUHG��ELVH[XDO��SDQVH[XDO�
DQG� SRO\VH[XDO� SHUVSHFWLYHV�� &XOWXUH�� +HDOWK� 	� 6H[XDOLW\�� $Q�
,QWHUQDWLRQDO�-RXUQDO�RI�5HVHDUFK��,QWHUYHQWLRQ�DQG�&DUH���������������
������GRL�����������������������������

*DUFtD�0LUDQGD�� $��� 5RGUtJXH]�*yPH]�� -��� 	� 3DGLOOD�&RWWR�� /�� ��������
0HDVXULQJ� %LQHJDWLYLW\�� &RQVWUXFWLQJ� DQG� 9DOLGDWLQJ� D� %LQHJDWLYLW\�
6FDOH� ZLWKLQ� D� 6SDQLVK�6SHDNLQJ� 3XHUWR� 5LFDQ� 6DPSOH�� 8QSXEOLVKHG�
PDQXVFULSW�� 'HSDUWPHQW� RI� &OLQLFDO� 3V\FKRORJ\�� &DUORV� $OEL]X�
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������9RO���� ± 1~P���������� 6DQ�-XDQ��3XHUWR�5LFR����

ϵϯ ϵϰ

8QLYHUVLW\��6DQ�-XDQ��3XHUWR�5LFR�

*LODG�� &��� 	� 6WHSDQRYD�� (�� 9�� �������� 7KH� HIIHFW� RI� UHOLJLRXV� SULPLQJ� RQ�
DWWLWXGHV�WRZDUG�OHVELDQV�DQG�JD\�PHQ��3VL�&KL�-RXUQDO�RI�3V\FKRORJLFDO�
5HVHDUFK������������±�����GRL��������������������MQ��������

+DUEDXJK�� (��� 	� /LQGVH\�� (��:�� �������� $WWLWXGHV� WRZDUG� KRPRVH[XDOLW\�
DPRQJ�\RXQJ�DGXOWV��FRQQHFWLRQV�WR�JHQGHU�UROH�LGHQWLW\��JHQGHU�W\SHG�
DFWLYLWLHV��DQG�UHOLJLRVLW\��-RXUQDO�RI�+RPRVH[XDOLW\�������������±������
GRL������������������������������

+HUHN��*��0�� ��������5HOLJLRXV�RULHQWDWLRQ�DQG�SUHMXGLFH��D�FRPSDULVRQ�RI�
UDFLDO�DQG�VH[XDO�DWWLWXGHV��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ��
���������±����GRL�������������������������

+HUWOHLQ��.��0���+DUWZHOO��(��(���	�0XQQV��0��(����������$WWLWXGHV�WRZDUG�
ELVH[XDOLW\� DFFRUGLQJ� WR� VH[XDO� RULHQWDWLRQ� DQG� JHQGHU�� -RXUQDO� RI�
%LVH[XDOLW\������������±�����GRL������������������������������

,VODPLF� YLHZV� RI� KRPRVH[XDOLW\� �������� 5HWULHYHG� IURP�
KWWS���ZZZ�UHOLJLRQIDFWV�FRP�KRPRVH[XDOLW\�LVODP

-lFNOH��6���	�:HQ]HOEXUJHU��*����������5HOLJLRQ��UHOLJLRVLW\�DQG�WKH�DWWLWXGHV�
WRZDUGV� KRPRVH[XDOLW\�� -RXUQDO� RI� +RPRVH[XDOLW\�� ������� ���±�����
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KRPRQHJDWLYLW\� RQ� SV\FKRORJLFDO� ZHOO�EHLQJ� �'RFWRUDO� 'LVVHUWDWLRQ���
5HWULHYHG�IURP�3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV�GDWDEDVH�


