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5HVXPHQ

(VWH�HVWXGLR�SUHWHQGH�FUHDU�\�HYDOXDU�OD�SVLFRPHWUtD���L�H���FRQILDELOLGDG��
GHO�LQVWUXPHQWR�WLWXODGR�³(VFDOD�SDUD�([SORUDU�$FWLWXGHV�(VSLULWXDOHV�\�
5HOLJLRVDV�HQ�$QFLDQRV´��($(5$��D�OD�YH]�GHVFULELU�ODV�FDUDFWHUtVWLFDV�

VRFLR�GHPRJUiILFDV�GH�OD�PXHVWUD�EDMR�HVWXGLR��/D PHWRGRORJtD�HV�GH�
FDUiFWHU� GHVFULSWLYD�H[SORUDWRULD FRQ� UHODFLyQ� DO� JUXSR� EDMR� HVWXGLR�
WRPDQGR�HQ�FRQVLGHUDFLyQ�YDULDEOHV�VRFLR�GHPRJUiILFDV�FOiVLFDV��FRQ�
XQ� GLVHxR� H[SRVW� IDFWR��7DPELpQ� VH� SUHWHQGH� HVWDEOHFHU� OD� YDOLGH]� \�
FRQILDELOLGDG� GHO� LQVWUXPHQWR� HYDOXDQGR� VX� SVLFRPHWUtD� PHGLDQWH� HO�
tQGLFH�GH�FRQILDELOLGDG�LQWHUQD��$OID�GH�&URQEDFK��HO�FXDO�HVWDUi�HQ�R�
VREUH� ����� SDUD� TXH� VHD� FRQVLGHUDGR� FRPR� DGHFXDGR� VHJ~Q� .OLQH�
�������� 3DUWLFLSDURQ� HQ� HO� HVWXGLR ���� DQFLDQRV� GH� DPERV� VH[RV�
VHOHFFLRQDGD�SRU�GLVSRQLELOLGDG�D�WUDYpV�GH�3XHUWR�5LFR�HQWUH�ODV�HGDGHV�
GH����D����DxRV��6H�HQFRQWUy�TXH�($(5$� OXHJR�GH�ORV�SURFHGLPLHQWRV�
SVLFRPpWULFRV�JHQHUy�XQD�HVFDOD�GH����UHDFWLYRV FRQ�XQ�tQGLFH�DOID�GH�
&URQEDFK�GH���� HO�FXDO�HV�FRQVLGHUDGR�H[FHOHQWH VHJ~Q�.OLQH��������
/RV�UHVXOWDGRV�OD�($(5$� �PHGLD�GH����SXQWRV�HQ�OD�PXHVWUD��LQGLFD�
TXH�ODV�DFWLWXGHV�UHOLJLRVDV�HVSLULWXDOHV�VRQ�GH�FDUiFWHU�LPSDUFLDO�SDUD�
HVWRV� DQFLDQRV�DV� /D�($(5$�HV�XQD�HVFDOD� DGHFXDGD�SDUD�([SORUDU�
$FWLWXGHV�(VSLULWXDOHV� \�5HOLJLRVDV� HQ�$QFLDQRV 3XHUWRUULTXHxRV�� 6H�
UHFRPLHQGD��FRPHQ]DU�D�OOHYDU D�FDER�XQ�SURFHVR�GH�HVWDQGDUL]DFLyQ�GH�
OD�HVFDOD��/RV�UHVXOWDGRV�GHPXHVWUDQ�TXH�DO�PHQRV��HQ�HVWD�PXHVWUD�GH
DQFLDQRV�DV�� ODV�DFWLWXGHV�GH�HVWRV�KDFLD�OD�HVSLULWXDOLGDG�UHOLJLyQ�VRQ�
UHSRUWDGDV�FRPR�LPSDUFLDOHV��SURPHGLR�GH����HQ�($(5$���SXGLHQGR�
VLJQLILFDU� XQ� ³HVWDGR� GH� DFRPRGR´� FRQ� UHODFLyQ� D� ODV� FUHHQFLDV� TXH�
WLHQHQ��

3DODEUDV�FODYHV��DQFLDQRV��UHOLJLyQ�HVSLULWXDOLGDG��SVLFRPHWUtD

$EVWUDFW

7KLV� VWXG\� GHYHORSV� DQG� HYDOXDWHV� WKH� SV\FKRPHWULF� SURSHUWLHV� �L�H���
UHOLDELOLW\�� RI� WKH� VFDOH� HQWLWOHG� ³6FDOH� WR� H[SORUH� UHOLJLRXV� DQG�
VSLULWXDOLW\� DWWLWXGHV� LQ� HOGHUOLHV´� �(VFDOD� SDUD� ([SORUDU� $FWLWXGHV�
(VSLULWXDOHV� \� 5HOLJLRVDV� HQ� $QFLDQRV� �($(5$�´�� LQ� DGGLWLRQ��
VRFLRGHPRJUDSKLF�GHVFULSWLRQ�RI�WKH�VDPSOH�LV�SURYLGHG��'HVFULSWLYH�
H[SORUDWRU\�PHWKRGRORJ\�ZDV�XVHG� ZLWK�DQ�H[SRVW�IDFWR�GHVLJQ��7KH�
VFDOH�ZDV�WHVWHG�ZLWK�D�VDPSOH�RI�����VXEMHFWV�EHWZHHQ����DQG����\HDUV�
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ROG��$IWHU�WHVWLQJ�WKH�VFDOH�����LWHPV�UHPDLQ�ZLWK�DQ�DOSKD�&URQEDFK�RI�
����� LQGH[� WKDW� LV� FRQVLGHUHG� DGHTXDWH� �.OLQH�� ������� $OVR�� D� VRFLR�
GHPRJUDSKLF SURILOH� DQG� UHVXOWV� XVLQJ� ($(5$� DUH� SUHVHQWHG�
GHPRQVWUDWLQJ�WKH�LPSRUWDQFH�RI�UHOLJLRQ�VSLULWXDOLW\�IRU�TXDOLW\�RI�OLIH�
LQ�WKH�HOGHUO\� 7KH�($(5$�LV�D�YDOLG�LQVWUXPHQW�WR�H[SORUH�UHOLJLRXV�
DQG�VSLULWXDOLW\�DWWLWXGHV�ZLWKLQ�WKH�3XHUWR�5LFDQ�HOGHUO\��LQ�DGGLWLRQ��
WKH� UHVXOWV� VKRZ� WKDW� DW� OHDVW� LQ� WKLV� VDPSOH�� DWWLWXGHV� WR�
VSLULWXDOLW\�UHOLJLRQ�DUH�LPSDUWLDO��0HDQ�($(5$ ���SRLQWV��WKLV�FRXOG�
PHDQ�WKDW�WKH�VDPSOH�PD\�KDYH�DQ�³DGMXVWPHQW�VWDWH´�LQ�UHODWLRQ�WR�WKHLU�
VSLULWXDOLW\��UHOLJLRXV�EHOLHIV��

.H\ZRUGV��HOGHUO\��UHOLJLRQ�VSLULWXDOLW\��SV\FKRPHWULFV

�&DWHGUiWLFR��3URJUDPD�GH�3VLFRORJtD�&OtQLFD�3K'�HQ�OD�8QLYHUVLGDG�&DUORV�$OEL]X��5HFLQWR�GH�
6DQ�-XDQ��35������

�&DWHGUiWLFR�$VRFLDGR��&HQWUR�GH�(GXFDFLyQ�HQ�*HULDWUtD��5HFLQWR�GH�&LHQFLDV�0pGLFDV��835��
3�2�%R[��������6DQ�-XDQ��35������������6DQ�-XDQ�35��������

�6HPLQDULR�7HROyJLFR�GH�35��3URJUDPD�GH�0DHVWUtD�HQ�'LYLQLGDG��HVWXGLDQWH���8UE�5RRVHYHOW�
����-RVH�&DQDOV��2ILFLQD������6DQ�-XDQ��3XHUWR�5LFR�������

�&DWHGUiWLFR��3URJUDPD�GH�1XWULFLyQ�&OtQLFD��3�2�%R[���������(VFXHOD�*UDGXDGD�GH�6DOXG�
3XEOLFD��835�5HFLQWR�GH�&LHQFLDV�0pGLFDV��6DQ�-XDQ��35������

�3URJUDPD�GH�PDHVWUtD�HQ�&RQVHMHUtD�3VLFROyJLFD��HJUHVDGD���8QLYHUVLGDG�GHO�7XUDER��3�2�%R[�
�����*XUDER��35��������

�3URJUDPD�GH�1XWULFLyQ�\�'LHWpWLFD���HVWXGLDQWH���8QLYHUVLGDG�GH�35��5HFLQWR�GH�5LR�3LHGUDV��
6DQ�-XDQ��35������

(O� SURFHVR� GH� HQYHMHFLPLHQWR� VH� GHILQH� FRPR� XQ� SURFHVR�
XQLYHUVDO� GH� FDPELRV� ELROyJLFRV�� SVLFROyJLFRV� \� VRFLDOHV� TXH� VH�
FDUDFWHUL]DQ�SRU�VHU�SURJUHVLYRV�\�TXH�OH�FRQILHUHQ�DO�LQGLYLGXR�YLHMR�
XQD�PLQXVYDOtD�DQDWyPLFD�\�IXQFLRQDO�TXH�FXOPLQD�FRQ�OD�PXHUWH��6LQ�
HPEDUJR�KD\�TXH�UHFRQRFHU�TXH�H[LVWHQ�P~OWLSOHV�IDFWRUHV�TXH�KDFHQ�
TXH� HO� SURFHVR� GH� HQYHMHFHU� VHD� VLQJXODU� SDUD� FDGD� LQGLYLGXR��

KDFLpQGROR�XQR�PiV�DGDSWDWLYR��(Q� WpUPLQRV�GHPRJUiILFRV� VH�HVSHUD�
TXH�SDUD�HO������OD�SREODFLyQ�GH�YLHMRV�D�QLYHO�PXQGLDO�URQGH�HO�GRFH�
SRU�FLHQWR��0LOOiQ��������

(Q�3XHUWR�5LFR��OD�SREODFLyQ�WDPELpQ�KD�H[SHULPHQWDGR�ORV�HIHFWRV
GH� HVD� WUDQVLFLyQ� GHPRJUiILFD \� GH� VX� HVWUXFWXUD� VRFLRHFRQyPLFD�
�6LHUUD�������� (VWRV�KDQ�JHQHUDGR�DOWHUDFLRQHV�HQ�GLYHUVRV�DVSHFWRV�
GH�OD�YLGD�IDPLOLDU��VRFLDO�H�LQGLYLGXDO�GHO�SXHUWRUULTXHxR� $O�PLVPR�
WLHPSR��OD�WUDQVIRUPDFLyQ�GH�XQD�VRFLHGDG�DJUDULD�D�XQD�LQGXVWULDOL]DGD��
KD� WHQLGR� VXV� HIHFWRV� HQ� ORV� HVWLORV� GH� YLGD� \� YDORUHV�
SUHYDOHFLHQWHV� +LVWyULFDPHQWH�GHVGH������KDVWD�HO�PiV�UHFLHQWH�FHQVR�
SREODFLRQDO� GHO� DxR� ������ HV� FDGD� YH]�PiV�PDUFDGD� OD� SUHVHQFLD� GH�
SHUVRQDV�FX\DV�HGDGHV�VXSHUDQ�ORV����DxRV�

(Q� ������ HVWH� JUXSR� HUD� UHSUHVHQWDGR� SRU� PHQRV� GH� �������
SHUVRQDV��OR TXH�HTXLYDOtD�DO�GRV�SRU�FLHQWR�GH�OD�SREODFLyQ�H[LVWHQWH�
SDUD�HVD�IHFKD��6LQ�HPEDUJR��\D�SDUD������KDEtD�DOUHGHGRU�GH��������
SHUVRQDV�� OR� TXH� FXDGUXSOLFy HVWD� SREODFLyQ� HQ� VROR� ��� DxRV� 6HJ~Q�
9i]TXH]�&DO]DGD���������HVWD�SREODFLyQ�DXPHQWy D���������HQ������\�
D���������HQ�HO�FHQVR�GH�SREODFLyQ�GH������ (VWD�FLIUD�UHSUHVHQWy HO�
VLHWH�SRU�FLHQWR�GH�OD�SREODFLyQ�JHQHUDO�GHO�SDtV�

(O�JUXSR�GH�YLHMRV�SDUD������OR�FRQIRUPDEDQ���������KRPEUHV�\�
��������PXMHUHV��OR�TXH�GHQRWD�XQD�FDUDFWHUtVWLFD�GH�GRPLQLR�GHO�VHFWRU�
GH� IpPLQDV� HQ� HO� PLVPR� (VWDV� PD\RUtDV� YDQ� HQ� DVFHQVR� DFRUGH� DO�
DXPHQWR�GH�OD�HGDG� (Q�HO�FHQVR�GH������OD�SREODFLyQ�GH�YLHMRV�IXH�
�������� ��������� GH� HOOR� VH� GHVSUHQGH� TXH� VX� FUHFLPLHQWR� DQXDO�
SURPHGLR� GXUDQWH� OD� GpFDGD� DQWHULRU� IXH� ������ PX\� VXSHULRU� DO�
DXPHQWR�HQ� OD�SREODFLyQ�JHQHUDO�TXH�IXH�GH��������(Q�HO�&HQVR�GHO�
�����OD�FDQWLGDG�RILFLDO�UHSRUWDGD�HUD�GH�DSUR[LPDGDPHQWH�������86�
&HQVXV� %XUHDX�� ������� $O� PRPHQWR� GH� UHGDFWDU� HVWH� HVWXGLR� HO�
SRUFLHQWR� GH� DGXOWRV� PD\RUHV� ���� DxRV� HQ� DGHODQWH�� HV� GH�
DSUR[LPDGDPHQWH������86�&HQVXV�%XUHDX�������� (VWR�LPSOLFD�PiV�
GH���������VXMHWRV�HQ�HVWH�UDQJR�GH�HGDG�HQ�DGHODQWH�
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$O� H[LVWLU� XQD� SREODFLyQ� HQYHMHFLGD� HQ� HO� SDtV�� OD� HVSLULWXDOLGDG�
MXHJD�XQ�SDSHO�PX\� LPSRUWDQWH��\D�TXH� OD�PLVPD�KD� WHQLGR�XQ� OXJDU�
SURPLQHQWH� D� OR� ODUJR� GH� VX� GHVDUUROOR� GH� YLGD�� 3XHUWR� 5LFR� HV�
FRQVLGHUDGR� XQ� SDtV� GH� FUH\HQWHV� FRQ� WUDGLFLyQ� UHOLJLRVD� VXPDPHQWH�
IXHUWH �5RGULJXH]� ������ (Q GDWRV� SUHOLPLQDUHV� GHO� DxR� ����� OD�
FDQWLGDG�GH�SURWHVWDQWHV� UHSRUWDGRV� HQ����GHQRPLQDFLRQHV� HQ�3XHUWR�
5LFR�IXHURQ����������5RVDGR�&ROyQ��������

,PSRUWDQFLD�GH�OD�5HOLJLyQ�\�OD�(VSLULWXDOLGDG

(V�QHFHVDULR�GLIHULU�HQWUH�UHOLJLyQ�\�HVSLULWXDOLGDG��*ULPP���������
DUJXPHQWD�TXH�OD�HVSLULWXDOLGDG�HV�³HO�GHVHR�R�OD�LQFOLQDFLyQ�SHUVRQDO�
SRU�XQD�UHODFLyQ�FRQ�HO�VHU�VXSHULRU��5HOLJLyQ�HV�OD�HVWUXFWXUD�VRFLDO�FRQ�
XQD�EDVH�GH�FUHHQFLDV�\�ULWXDOHV SRU�OD�TXH�VH�WLHQGH�\�SXHGH�PDQLIHVWDU�
OD� HVSLULWXDOLGDG� 'LFKDV� FUHHQFLDV� OH� SXHGHQ� RWRUJDU� DO� DQFLDQR� OD�
VHJXULGDG� QHFHVDULD� SDUD� OLGLDU� FRQ� p[LWR� ODV� GLIHUHQWHV� VLWXDFLRQHV�
DGYHUVDV� GH� OD� YLGD� (O� DQFLDQR� HQ� WpUPLQRV� YLYHQFLDOHV� SXHGH�
HQFRQWUDUVH�HQ�XQ�PRPHQWR�PX\�GHOLFDGR�H�LPSRUWDQWH��HV�FRQVFLHQWH�
GH�TXH�\D�KD�HQWUDGR�HQ�OD�~OWLPD�HWDSD�GH�VX�H[LVWHQFLD��\�TXH�OD�PHWD�
ILQDO� OD�PXHUWH��\D�VH�DFHUFD��/D�SUiFWLFD�GH�OD�UHOLJLyQ�HVSLULWXDOLGDG�
SXHGH� VHU� GH� PXFKD� XWLOLGDG� SDUD� TXH� VLUYD� FRPR� XQ� IDFWRU�
DPRUWLJXDGRU�\�DGDSWDWLYR�HQ�GLFKR�SURFHVR��

(V�GH�FRQRFLPLHQWR�TXH�HO�VHU�KXPDQR�QR�VH�VDWLVIDFH�~QLFDPHQWH�
FRQ�FRVDV�PDWHULDOHV��QHFHVLWD�XQ�DOLPHQWR�PiV�SURIXQGR��DOJR�TXH�YD�
PiV�DOOi GH� OD�VLPSOH�VDWLVIDFFLyQ�PDWHULDO��8Q�DOLPHQWR�PX\�HILFD]�
TXH� VH� GLULMD� D� ORV� VHQWLPLHQWRV�� D� OD� DIHFWLYLGDG�� D� OD� LQWLPLGDG� GHO�
FRUD]yQ��<�HVWR�HV�HVSHFLDOPHQWH�QRWRULR�HQ�ODV�SHUVRQDV�GH�PiV�HGDG�
\�ODV�FUHHQFLDV�UHOLJLRVDV�TXH�SURIHVDQ��7RGRV�ORV�VHUHV�KXPDQRV�WLHQHQ�
QHFHVLGDGHV�HVSLULWXDOHV��\�HVWDV�WLHQHQ�TXH�VHU�VDWLVIHFKDV��LJQRUDUODV�
SXHGH�VHU�FDXVD�GH�VXIULPLHQWR�HQ�HO�VHU�KXPDQR�PX\�SDUWLFXODUPHQWH�
HQ�HO�DQFLDQR�

:LUWK� �HQ� %RQQHW�� .��� ������ GHVFULELy� OD� HVSLULWXDOLGDG� GH� OD�
VLJXLHQWH� PDQHUD�� ³(V� JHQHUDOPHQWH� UHFRQRFLGD� FRPR� XQD� FXDOLGDG�

EiVLFD�R�LQKHUHQWH�HQ�WRGRV�ORV�VHUHV�KXPDQRV�\�KD�VLGR�FRQFHSWXDOL]DGD�
FRPR�DTXHOOD�SDUWH�GHO ³\R´�TXH�UHSUHVHQWD�DOWRV�YDORUHV�HQ�OD�YLGD�\�
PRWLYD�DO�LQGLYLGXR�HQ OD�E~VTXHGD�GH�XQ�VHQWLGR�R�SURSyVLWR´�

([LVWHQ� WUHV� GLPHQVLRQHV� GH� OD� HVSLULWXDOLGDG� TXH� VH� SXHGHQ�
HQFRQWUDU� HQ� OD� OLWHUDWXUD�� 3ULPHUR�� HO� WHUPLQR� HVSLULWXDOLGDG� KDFH�
UHIHUHQFLD�D�YDORUHV�\�FUHHQFLDV�TXH�D�PHQXGR�SXHGHQ�VHU�FRQHFWDGRV�D�
FRQMXQWRV GH� GRFWULQDV UHOLJLRVDV� �3UHVW�� HW�� DO��� ������� $GHPiV�� VH�
HQFXHQWUDQ� UHIHUHQFLDV� D� OD� REVHUYDFLyQ� GH� YDORUHV� \� FUHHQFLDV�
H[LVWHQFLDOHV� �.LOSDWULFN�� HW�� DO��� ������� /D� HVSLULWXDOLGDG� SXHGH�
LQYROXFUDU�ODV�FUHHQFLDV�DFHUFD�GH�OD�YLGD��OD�QDWXUDOH]D�GH�OD�UHDOLGDG�\�
OD� H[SHULHQFLD� DFHUFD� GH� OD� PXHUWH� \� PRULU�� 6HJ~Q� HVWRV� DXWRUHV�� OD�
DGKHUHQFLD�DO�FRQMXQWR�GH�FUHHQFLDV�R�YDORUHV�UHSUHVHQWD�OD�GLPHQVLyQ�
FRJQRVFLWLYD�GH�OD�HVSLULWXDOLGDG��

6HJXQGR�� OD� OLWHUDWXUD� LQGLFD� TXH� H[LVWHQ� HOHPHQWRV� PHWDItVLFRV��
PtVWLFRV� R� WUDVFHQGHQWDOHV� GHQWUR� GH� OD� HVSLULWXDOLGDG �-DQNRZVNL��
�������(O�HOHPHQWR�PHWDItVLFR��VHJ~Q�HVWRV�DXWRUHV��HV�DTXHO�TXH�YD�PiV�
DOOi�GH�ODV�H[SOLFDFLRQHV�FRJQRVFLWLYDV�R�UDFLRQDOHV�SDUD�TXH�RFXUUD�HO�
IHQyPHQR�HVSLULWXDO��(Q�GLFKR�IHQyPHQR�� OD� IH HV�D�PHQXGR�OD�~QLFD�
H[SOLFDFLyQ�TXH�SHUPLWH�GDUOH� FUHGLELOLGDG�D� OD� H[SHULHQFLD��(Q�RWUDV�
SDODEUDV��H[LVWH�XQ�HOHPHQWR�GH�OD�HVSLULWXDOLGDG�TXH�HVWD�PDV�DOOi�GH�OR�
TXH�OD�FDSDFLGDG�KXPDQD�SXHGD�H[SOLFDU��-DQNRZVNL���������7HUFHUR��
:DOVK� �������� H[SRQH� TXH� HO� WHUPLQR� HVSLULWXDOLGDG� LQYROXFUD� XQD�
H[SHULHQFLD� GH� FRQH[LyQ�� /D� HVSLULWXDOLGDG� SXHGH� VHU� H[SHULPHQWDGD�
FRPR�XQ�VHQWLGR�GH�FRQH[LyQ�FRQ�RWUDV�SHUVRQDV��QDWXUDOH]D��'LRV�R�XQ�
6HU�6XSUHPR��

6H� KDFH� DSDUHQWH� HQ� OD� OLWHUDWXUD�� TXH� OD� HVSLULWXDOLGDG� SXHGH� VHU�
FRQFHSWXDOL]DGD� FRPR� XQ� FRQVWUXFWR� PXOWLGLPHQVLRQDO� TXH� FRQWLHQH�
HOHPHQWRV� FRJQRVFLWLYRV��PHWDItVLFRV� \� UHODFLRQHV� GLPHQVLRQDOHV�� /R�
DQWHULRU� WLHQH� LPSOLFDFLRQHV� DO� PRPHQWR� GH� TXH� VH� FRQFHSWXDOLFH� OD�
SRVLEOH� PHGLFLyQ� GH� DFWLWXGHV� HVSLULWXDOHV� \� UHOLJLRVDV� HQ� DOJXQD�
PXHVWUD�R�SREODFLyQ��0iV�DXQ�� OD�HVSLULWXDOLGDG�HV�GHILQLGD�FRPR�� OD�
KDELOLGDG�GH�VREUHSRQHUVH�D�WLHPSRV�GH�DOWD�FDUJD�GH�DQVLHGDG�\�UHWR��
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ϭϴϵ ϭϵϬ

FX\D�EDVH�VH�HQFXHQWUD�HQ�XQD�SHUVSHFWLYD�PXOWLGLPHQVLRQDO�HOHPHQWRV�
LPSRUWDQWHV� GH� FRQVLGHUDU� DO PRPHQWR� GH� SRGHU� HYDOXDU� GLFKDV�
FRQVWUXFFLRQHV�\�VXV�HIHFWRV�VRFLDOHV��-DQNRZVNL��������

3RU�HMHPSOR��ORV�KDOOD]JRV�GH�YDULRV�HVWXGLRV�VHxDODQ�TXH�H[LVWH�XQD�
UHODFLyQ�SRVLWLYD�\�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQWUH�VDWLVIDFFLyQ�GH�
YLGD� \� UHOLJLRVLGDG� �0DUNLGHV�� ������ 0REHUJ�� ������ +XQVEHUJHU��
�������0XFKDV�GH�ODV�DFWLYLGDGHV�TXH�UHDOL]DQ�ODV�SHUVRQDV GH�PD\RU�
HGDG� SXHGHQ� HVWDU� DYDODGDV� SRU� ODV� LQVWLWXFLRQHV� UHOLJLRVDV�� /D�
PHPEUHFtD�XVXDOPHQWH�OHV�SURYHH�XQ�VHQWLGR�GH�HILFLHQFLD��LGHQWLGDG�\�
KDFH� TXH� VX� PRUDO� DXPHQWH�� FRQWUDULR� D� VHFWRUHV� VRFLDOHV� H[WUD�
UHOLJLRVRV�TXH�SXGLHVHQ�HVWLJPDWL]DUORV�\�TXH�OHV�FLHUUD�PiV�VX�HVSDFLR��
,QFOXVR�� GH� DFXHUGR� D� ORV� HVWXGLRV� GH� HWQLFLGDG� GH� � 0DUTXLQH��
0DOGRQDGR��=ODWDU��0RRUH��0DUWLQ��3DOPHU�\�-HVWH���������ORV�KLVSDQRV�
UHVLGHQWHV� GH� (VWDGRV� 8QLGRV� PD\RUHV� GH� ��� DxRV� � UHSRUWDQ� PD\RU�
VDWLVIDFFLyQ�FRQ�OD�YLGD�TXH�ORV�QR�KLVSDQRV�\�HVWD�VDWLVIDFFLyQ�FRQ�OD�
YLGD� HVWi� VLJQLILFDWLYDPHQWH� UHODFLRQDGD� FRQ� XQ� QLYHO� PD\RU� GH�
H[SHULHQFLDV�HVSLULWXDOHV�GLDULDV��SUiFWLFDV�UHOLJLRVDV�\�HO�VHQWLPLHQWR�GH��
FRPSDVLyQ�

$� WUDYpV� GH� OD� LJOHVLD� OD� SHUVRQD� GH� PD\RU� HGDG� HV� WUDtGD� D� XQ�
FRQWDFWR�tQWLPR�FRQ�RWURV�GH�VX�HGDG��WLHQGH�D�VHU�UHVSHWDGR��SURPXHYH�
OD� DPLVWDG� \� VH� SURGXFH� XQ�PXWXR� LQWHUFDPELR� GH� LQIRUPDFLyQ� \� GH�
RSLQLRQHV�� 6HJ~Q� HV� GH� HVSHUDUVH�� DTXHOORV� TXH� H[SUHVDQ� XQ� PD\RU�
HQYROYLPLHQWR�VRQ�ORV�TXH�GHYHQJDQ�XQ�PD\RU JUDGR�GH�VDWLVIDFFLyQ�DO�
VHQWLU�TXH�QR�HVWiQ�VRORV�FXDQGR�VH�HQIUHQWDQ�D�ORV�SUREOHPDV��3DUD�ODV�
SHUVRQDV�GH�PD\RU�HGDG��OD�UHOLJLyQ�WLHQH�XQD�LPSRUWDQFLD�FUHFLHQWH�OD�
FXDO�HV�H[SUHVDGD�XVXDOPHQWH�FRPR�UHOLJLyQ�FRQ�VHQWLGR�HQ�YH]�GH�HQ�
OD�SUiFWLFD� ULWXDOLVWD�FRQVHUYDGRUD� �-RQHV���������'H�DFXHUGR�FRQ� ORV�
HVWXGLRV� GH� %OD]HU� \� 3DOPRUH� �������� 0DUTXLGHV� �������� %DUU\� \�
:LQJURYH��������� OD�UHOLJLyQ�HV�XQD�SDUWH�DOWDPHQWH�LPSRUWDQWH�HQ�OD�
YLGD�GH�ODV�SHUVRQDV�GH�PD\RU�HGDG��

/D� UHOLJLyQ� HV� YLVWD� FRPR� SXQWR� GH� VRVWpQ� \� FRPR� HO� HOHPHQWR�
LQVWLWXFLRQDO�GH�IH�TXH�SURGXFH�XQ�LPSDFWR�SRVLWLYR�GH�ELHQHVWDU�HQ�ORV�
FUH\HQWHV��6X]DQQH��&UXWFKILHOG�\�:LOOLDP��������%LEULQJ�\�.DKDPD��

�������-DQHZD\��������DSXQWD�TXH�OD�IH��RIUHFH�XQD�HVWUXFWXUD�DOWHUQD�
GH�YDORUHV�D�OD�FXDO�OD�SHUVRQD�GHEH�XQLUVH��-RQHV��������YLVXDOL]D�HQ�OD�
UHOLJLyQ�XQ�SRGHU�WHUDSpXWLFR�DO�KDFHU�SRVLEOH�ORV�ULWXDOHV�GH JUXSR��ODV�
RUDFLRQHV�\�RIUHFHU�XQD�HVSHUDQ]D�D�ORV�ILHOHV��/DV�SHUVRQDV�UHOLJLRVDV�
WLHQGHQ�D�H[DOWDU�OD�LQIOXHQFLD�GH�OD�IH�\�OD�SUiFWLFD��\�D�FUHHU�TXH�ODV�
SHUVRQDV�VH�YXHOYHQ�PiV�UHOLJLRVDV�D�PHGLGD�TXH�VH�DFHUFDQ�PiV�D�OD�
PXHUWH��2WURV�FUHHQ�TXH�ODV�SHUVRQDV�VHFXODUHV�HVWiQ�PiV�LQFOLQDGDV�D�
FUHHU� TXH� OD� UHOLJLRVLGDG� GHFOLQD�� \ D� VX� YH]� FRQGHQDQ� OD� UHOLJLyQ�
RUJDQL]DGD� �0REHUJ���������'H�KHFKR�� HQ�XQ�HVWXGLR�GH�)RUOHQ]D�� \�
9DOODGD� �������� FRQILUPDURQ� OD� REVHUYDFLyQ� � GH� XQ�PD\RU� JUDGR� GH�
HVSLULWXDOLGDG� HQ� DGXOWRV� UHOLJLRVRV� TXH� ORV� DGXOWRV� QR� UHOLJLRVRV�� QR�
REVWDQWH��OD�HVSLULWXDOLGDG�VH�PDQWXYR�FRQVWDQWH�D�WUDYpV�GH�FLQFR�DxRV�
HQWUH� ORV� DGXOWRV� PD\RUHV� UHOLJLRVRV� LQWHUSUHWDGR� FRPR� HO� KDEHU�
REWHQLGR�XQ�JUDGR�GH�HVSLULWXDOLGDG�EDVH�IXQGDPHQWDO�

0LQGHO�\�9DXJKDQ��������KDQ�FULWLFDGR�ODV�LQYHVWLJDFLRQHV�VREUH�
FRQGXFWDV� UHOLJLRVDV� GH� ODV� SHUVRQDV� GH� PD\RU� HGDG� SRU� HVWDV�
FRQFHSWXDOL]DU� OD� SDUWLFLSDFLyQ� UHOLJLRVD� VROR� HQ� WpUPLQRV� GH�
DFWLYLGDGHV�HQ�ODV�DVRFLDFLRQHV�IRUPDOHV�GH�OD�LJOHVLD��'H�HVWD�IRUPD�ODV�
SHUVRQDV�GH�PD\RU�HGDG�TXH�QR�DVLVWHQ�D�XQ�FXOWR�SRU�UD]RQHV�GH�VDOXG��
HFRQyPLFDV�R�GH�WUDQVSRUWDFLyQ�VHULDQ��FRQVLGHUDGDV�QR�UHOLJLRVDV��/D�
UHOLJLyQ�VLJXH�VLHQGR�XQ�IDFWRU�VREUHVDOLHQWH�HQ�ODV�SHUVRQDV�GH�PD\RU�
HGDG�VHJ~Q�HOORV�OD�HQWLHQGDQ��D�SHVDU�GH�OD�IDOWD�GH�SDUWLFLSDFLyQ�IRUPDO�
TXH� WHQJDQ HQ� ODV�RUJDQL]DFLRQHV��$LQOD\�\�6PLWK���������'H�KHFKR��
7RFK��������FRQILUPR�TXH�OD�RUDFLyQ�SULYDGD�\�OD�OHFWXUD�GH�OD�ELEOLD�
DXPHQWDQ�FRQ�OD�HGDG�

(Q�VX�HVWXGLR�FODVLFR��%XUJHVV��������VHxDOR�HVSHFtILFDPHQWH�TXH�
OD� UHGXFFLyQ� HQ� OD� DVLVWHQFLD� D� OD� LJOHVLD�GH�SDUWH�GH� ODV�SHUVRQDV�GH�
PD\RU�HGDG�VH�SRGtD�H[SOLFDU SRU�HO�DXPHQWR�HQ�OD�FDQWLGDG�GH�YHFHV�
TXH�HVFXFKDEDQ�SURJUDPDV�UHOLJLRVRV�HQ�OD�UDGLR�\�SRU�OD�OHFWXUD�SULYDGD�
GH�OD�%LEOLD��IHQyPHQR�TXH�VH�GD�PX\�FRP~QPHQWH�HQ�3XHUWR�5LFR�GDGD�
OD�FDQWLGDG�GH�HPLVRUDV�GH�UDGLR�\�WHOHYLVRUDV�FULVWLDQDV�TXH�H[LVWHQ��'H�
LJXDO�IRUPD�KD\�TXH�UHFRUGDU�TXH�PXFKRV�DQFLDQRV�WLHQHQ�SUREOHPDV�
GH�PRYLOLGDG�OR�TXH�KDFH�GLItFLO�VX�GHVSOD]DPLHQWR��DGHPiV�GH�QR�WHQHU�
SHUVRQDV�TXH�OH�DVLVWDQ�
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$LQOD\�\�+XQWHU��������\�0REHUJ��������HQFRQWUDURQ�TXH�DXQTXH�
OD� SDUWLFLSDFLyQ� GH� ORV� PLHPEURV� GH� PD\RU� HGDG� HQ� OD� LJOHVLD�
RUJDQL]DFLRQDO� GHFOLQD�� OD� SDUWLFLSDFLyQ� UHOLJLRVD� QR� RUJDQL]DFLRQDO�
DXPHQWD�GUDPiWLFDPHQWH�FRQ�OD�HGDG��(VWRV�LQYHVWLJDGRUHV�HQFRQWUDURQ�
DGHPiV�TXH�ORV�GHVHRV�GH�HVWDV�SHUVRQDV�GH�SDUWLFLSDU�HQ�OD�YLGD�GH�OD�
LJOHVLD�SHUPDQHFtDQ�FRQVWDQWHV�D�WUDYpV�GH�VX�YHMH]�

'H�KHFKR��HO�GHVHR�GH�SDUWLFLSDFLyQ�UHOLJLRVD�QR�VROR�VH�PDQWLHQH�
FRQVWDQWH�VLQR�TXH�H[LVWHQ�LQYHVWLJDFLRQHV�HQ�OD�TXH�VH�GHPXHVWUD TXH�
DXPHQWD�FRQ�OD�HGDG��PDQLIHVWiQGRVH�D�WUDYpV�GHO�FLFOR�GH�YLGD��$LQOD\�
\� 6PLWK�� ������ 0LQGHO� \� 9DXJKDQ�� ������� /DV� SUiFWLFDV� UHOLJLRVDV�
YLHQHQ�D�VHU�PiV�GHWHUPLQDQWHV�D�PHGLGD�TXH�DYDQ]D�OD�HGDG��VLHQGR�OD�
HGDG�PLVPD�XQD�LQIOXHQFLD�FUHFLHQWH�GH�LPSRUWDQFLD�HQ�ODV�DFWLYLGDGHV�
GH� OD� LJOHVLD� D� QLYHO� RUJDQL]DFLRQDO� IRUPDO� \� QR� RUJDQL]DFLRQDO�� DVt�
FRPR� HQ� ODV� DFWLWXGHV� KDFLD� OD� SDUWLFLSDFLyQ�� 'H� KHFKR�� +XQVEHUJHU�
������� LQGLFD� TXH� HO� FDPELR� UHOLJLRVR� TXH� VH� GD� D� PHGLGD� TXH� VH�
HQYHMHFH� HV� PtQLPR�� 0iV� DXQ�� 0REHUJ� ������� HQFRQWUy� TXH� HO�
HQYROYLPLHQWR� HQ� ODV� DFWLYLGDGHV� UHOLJLRVDV� IXHUD� GHO� KRJDU� WHQGtD� D�
GLVPLQXLU�D�PHGLGD�TXH�VH�HQYHMHFH��SHUR�ODV�DFWLYLGDGHV�\�VHQWLPLHQWRV�
UHOLJLRVRV�DXPHQWDEDQ��+HLVHO \�)DXONQHU���������HQ�XQD�LQYHVWLJDFLyQ�
FRQ�SHUVRQDV�GH����D����DxRV�HQFRQWUDURQ�TXH�OD�UHOLJLRVLGDG�QR�YDUtD�
FRQ�OD�HGDG��DXQTXH�OD�PHPEUHFtD�FRQ�OD�LJOHVLD�VL�SRGtD�YDULDU�

(Q� XQ� HVWXGLR� TXH� LQYHVWLJR� OD� UHODFLyQ� HQWUH� OD� DVLVWHQFLD� D� OD�
LJOHVLD��SHUFHSFLyQ�GH�UHOLJLRVLGDG�\�OD�RUDFLyQ�SULYDGD�FRQ�SHUVRQDV�GH�
PD\RU�HGDG��VH�HQFRQWUy TXH��OD�DVLVWHQFLD�D�OD�LJOHVLD�\�OD�SUiFWLFD�GH�
RUDFLyQ�SULYDGD�VH�PDQWXYLHURQ�UHODWLYDPHQWH�HVWDEOHV��\�OD�SHUFHSFLyQ�
GH�UHOLJLRVLGDG�DXPHQWR�PX\�SRFR�D�WUDYpV�GH�ORV�FXDWUR�DxRV�GH�HVWXGLR�
�0DUNLGHV�� ������� /RV� KDOOD]JRV� GHO� HVWXGLR� GH�0DUNLGHV� ������� QR�
VXJLHUHQ� TXH� H[LVWH� XQ� SDWUyQ� FRQVLVWHQWH� GH� DXPHQWR� TXH� OOHYH� D� OD�
FRQFOXVLyQ�GH�TXH�D�PHGLGD�TXH�VH�HQYHMHFH�OD�SHUVRQD�VH�WRUQD�PiV�
UHOLJLRVD�� &RQVLVWHQWHPHQWH�� HVWXGLRV� GH� 2OLYHU�� *DOLDQD�� 6DQFKR�� \�
7RPDV� �������� GRQGH� HVWXGLDURQ� SUHGLFWRUHV� GH� FDOLGDG� GH� YLGD� HQ�
SHUVRQDV�PD\RUHV�GLIHUHQFLDQGR�HQWUH�PD\RUHV�MyYHQHV�R�PX\�PD\RUHV�
�!��� DxRV��� LQGLFDQ� TXH� HO� FRPSRQHQWH� GH� VLJQLILFDGR� \� SD]� HVWiQ�

SRVLWLYDPHQWH�UHODFLRQDGRV�HQ�ODV�GRV�PXHVWUDV�DXQTXH�OD�IH�VROR�WXYR�
XQ�HIHFWR�VLJQLILFDWLYR�HQ�HO�JUXSR�GH�HQYHMHFLGRV�PX\�PD\RUHV�

8QR� GH� ORV� IDFWRUHV� TXH� OLPLWD� OD� DVLVWHQFLD� D� OD� LJOHVLD� \� D� VXV�
DFWLYLGDGHV� HV� OD� GHFOLQDFLyQ� GH� OD� VDOXG� �0DUNLGHV�� ������� (Q� XQ�
HVWXGLR�HQWUH�FDWyOLFRV�GH�,QGLDQD�VH�DVRFLR�HO�DXPHQWR�HQ�OD�HGDG�FRQ�
XQD�UHGXFFLyQ�GH�DVLVWHQFLD�SRU�OD�VDOXG�SREUH��)LFKWHU���������(O�TXH�
ODV�SHUVRQDV�MyYHQHV�REWXYLHUDQ�XQ�PiV�DOWR�SRUFHQWDMH�TXH�ODV�SHUVRQDV�
GH�PD\RU�HGDG�SDUD�FXPSOLU�DVLVWLHQGR�D�OD�LJOHVLD�IXH�H[SOLFDGR�SRU�ODV�
HQIHUPHGDGHV� ItVLFDV�� 0XFKDV� SHUVRQDV� FRQWLQ~DQ� FRQ� VXV� KiELWRV�
UHOLJLRVRV� GH� OD� PHGLDQD� HGDG�� SHUR� OD� FRVWXPEUH� HV� LU� UHWLUiQGRVH�
JUDGXDOPHQWH� GH� ODV� SRVLFLRQHV� GH� OLGHUDWR� GHVSXpV� GH� ORV� ��� DxRV��
�+DYLJKXUVW�\�$OEUHFKW��������

/D�UHOLJLyQ�\�OD�SDUWLFLSDFLyQ�HQ�OD�LJOHVLD�SURYH\HURQ�VHQWLPLHQWRV�
GH�VDWLVIDFFLyQ�\�VHJXULGDG�D�SHUVRQDV�GH�PD\RU�HGDG��QR�REVWDQWH��QR�
SRGHPRV�REYLDU�TXH�H[LVWH�HYLGHQFLD�FRQWUDGLFWRULD�HQ�UHODFLyQ�D�VL�OD�
UHOLJLyQ�SURPXHYH�IHOLFLGDG��VL�DXPHQWD�OD�VHJXULGDG�SHUVRQDO��FRPEDWH�
OD�VROHGDG�R�VL�HOLPLQD�HO�WHPRU�D OD�PXHUWH��5LYHUD�	�5RGUtJXH]���������
([LVWHQ�HVWXGLRV�HQ�ORV�FXDOHV�VH�GHPXHVWUD�ORV�DVSHFWRV�QHJDWLYRV�GH�
OD�UHOLJLyQ��0RUDOHV�������

$OJXQDV� SHUVRQDV� WLHQHQ� XQD� RULHQWDFLyQ� UHOLJLRVD� TXH� HV�
SULPDULDPHQWH� H[WUtQVHFD�� OR� TXH� VLJQLILFD� TXH� HV� HVHQFLDOPHQWH� XQD�
IRUPD� LQVWUXPHQWDO� GH� JDQDU� UHFRPSHQVDV� VRFLDOHV� FRPR� FRQRFHU�
SHUVRQDV��KDFHU�FRQWDFWRV�GH�QHJRFLRV�R�FRPSODFHU�D�ORV�SDGUHV��2WURV��
HQ� FRQWUDVWH�� WLHQHQ� XQD� RULHQWDFLyQ� UHOLJLRVD� LQWUtQVHFD� HQ� OD� TXH� OD�
UHOLJLyQ�HV�XQD�SDUWH�FHQWUDO�GH�VX�DXWR�FRQFHSWR�\�VXV�HQVHxDQ]DV�OHV�
SURYHH�JXtDV�SDUD�YLYLU�VXV�YLGDV��)UDQ]RL���������6HJ~Q�$OOSRUW�\�5RVV�
�HQ�)UDQ]RL��������OD�SHUVRQD�PRWLYDGD�H[WUtQVHFDPHQWH�XVD�VX�UHOLJLyQ��
OD� SHUVRQD�PRWLYDGD� LQWUtQVHFDPHQWH� YLYH� VX� UHOLJLyQ��'H� DFXHUGR� D�
2DNHV���������OD�UHOLJLRVLGDG�RULHQWDGD�LQWUtQVHFDPHQWH�HVWi�GRPLQDGD�
SRU� OD� IH� HQ� OD� WUDVFHQGHQFLD�� DOWUXLVPR�� FRPSDVLyQ� \� DPRU� SRU� ORV�
GHPiV��/D�UHOLJLRVLGDG�RULHQWDGD�H[WUtQVHFDPHQWH�LQYROXFUD�HO�XVR�GH�OD�
IH�\�OD�SUiFWLFD�UHOLJLRVD�FRPR�XQD�IRUPD�GH�DOFDQ]DU�XQ�ORJUR�SHUVRQDO�
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ϭϵϯ ϭϵϰ

\�REMHWLYR�VRFLDO��6H�DVRFLD�HO�HVWLOR�LQWUtQVHFR D�OD�PDGXUH]�UHOLJLRVD�\�
D� OD� VDOXG� PHQWDO� SRVLWLYD� \� HO� HVWLOR� H[WUtQVHFR� VH� YH� FRPR� XQD�
QHFHVLGDG� GH� JUDQGH]D�� VHJXULGDG�� HVWDWXV� \� UHFRQRFLPLHQWR� VRFLDO��
(VWRV�DWULEXWRV�HVWiQ�PX\�SDUWLFXODUPHQWH�PDQLIHVWDGRV�HQ�OD�SREODFLyQ�
DQFLDQD�� /D� QHFHVLGDG� HVSLULWXDO� HQ� HVWD� HWDSD� GH� OD� YLGD�� HV� WDQ�
QHFHVDULD�FRPR�OD�GH�UHVSLUDU��HO�UHSRVR�\�VXHxR��

6H�SXHGH�LQGLFDU TXH�OR�HVSLULWXDO�HQPDUFD�XQD�QHFHVLGDG�EiVLFD HQ�
OD� JUDQ� PD\RUtD� GH� ORV� VHUHV� KXPDQRV�� PX\� SDUWLFXODUPHQWH� HQ� ORV�
DQFLDQRV��$OJXQDV�GH�ODV�VLWXDFLRQHV�TXH�HQIUHQWD�HO�DGXOWR�PD\RU��TXH�
DWDxHQ�GLUHFWDPHQWH�D�VX�QHFHVLGDG�HVSLULWXDO�HVWiQ��OD�EDMD�DXWRHVWLPD��
FDPELR�GH�FRPSRVLFLyQ�IDPLOLDU��XQD�YLGD�ODUJD�\�VLQ�VHQWLGR��SHUGLGD�
GH� VLJQLILFDGR� \� SHUGLGD� GH� FDSDFLGDGHV� GH� DGDSWDFLyQ� 7RGDV� HVWDV�
VLWXDFLRQHV�UHTXLHUHQ�GH�XQD�RULHQWDFLyQ��DSR\R�\�RUGHQ�IXQGDPHQWDO�
SDUD� SRGHU� DVt ORJUDU� HO� VHQWLGR� GH� OD� PLVPD� H[LVWHQFLD�� /D�
HVSLULWXDOLGDG�EULQGD�XQD�JUDQ�DSRUWDFLyQ�SDUD�HO�ELHQHVWDU�\�HO�VHQWLGR�
GH� DXWRHVWLPD� VLHPSUH� \� FXDQGR� VHD� HVWD� GH� FDUiFWHU� SUR�VRFLDO��
ORJUDQGR�DVt XQD�YLGD�PiV�GLQiPLFD��GRQGH�VH�SXHGD�YLYLU�FRQ�WRGDV�
ODV�H[SHULHQFLDV��DOHJUtDV�\�VXHxRV�GLULJLGRV�D�XQ�KRUL]RQWH�FRQ�VHQWLGR�
\� SRUTXH� QR� GHFLUOR� D� XQD� PXHUWH� FRQ� VHQWLGR SOHQR� \� KDVWD�
DJUDGHFLPLHQWR�SRU�ODV�H[SHULHQFLDV�YLYLGDV�

(O�SUHVHQWH�HVWXGLR�SUHWHQGH�HYDOXDU�OD�SVLFRPHWUtD��OD�FRQILDELOLGDG�
\�YDOLGH]�GHO FRQVWUXFWR�GHO�LQVWUXPHQWR�WLWXODGR� (VFDOD�SDUD�([SORUDU�
$FWLWXGHV� (VSLULWXDOHV� \� 5HOLJLRVDV� HQ�$QFLDQRV� �($(5$�� FUHDGD� D�
GLFKRV�HIHFWRV� 7DPELpQ��LQWHQWD�UHVSRQGHU�ODV�LQWHUURJDQWHV�DFHUFD�GH�
OD�LPSRUWDQFLD�GH�OD�HVSLULWXDOLGDG�HQ�OD�SREODFLyQ�GH�YLHMRV�HQ�3XHUWR�
5LFR��DQDOL]DQGR�YDULDV�FDUDFWHUtVWLFDV�VRFLR�GHPRJUiILFDV�\�VX�UHODFLyQ�
FRQ�OD�HVSLULWXDOLGDG�

0pWRGR

/D�PHWRGRORJtD�HV�GH�FDUiFWHU�GHVFULSWLYR�FRQ�UHODFLyQ�DO�JUXSR�EDMR�
HVWXGLR�� FRQ� XQ� GLVHxR� H[SRVW� IDFWR� WRPDQGR� HQ� FRQVLGHUDFLyQ�
YDULDEOHV� VRFLR� GHPRJUiILFDV� FOiVLFDV� �SRU� HMHPSOR�� JpQHUR� \� HGDG���
7DPELpQ� VH� SUHWHQGH� HVWDEOHFHU� OD� FRQILDELOLGDG� GHO� LQVWUXPHQWR�

HYDOXDQGR�VX�SVLFRPHWUtD�PHGLDQWH�HO� tQGLFH�GH�FRQILDELOLGDG� LQWHUQD�
�$OID� GH� &URQEDFK�� HO� FXDO� HVWDUi� HQ� R� VREUH� ��� SDUD� TXH� VHD�
FRQVLGHUDGR�FRPR�DGHFXDGR�VHJ~Q�.OLQH���������6H�SUHWHQGH LQGDJDU�
OD� SVLFRPHWUtD� GHO� LQVWUXPHQWR� XWLOL]DQGR� OD� WRWDOLGDG� GH� OD� PXHVWUD�
VHOHFFLRQDGD�\�GHVFULELU HO�LQVWUXPHQWR�HQ�WpUPLQRV�GH�XQ�DQiOLVLV�GH�
IDFWRUHV FRQ� ORV� FRPSRQHQWHV� PiV� UHOHYDQWHV� TXH� VXUJHQ� GH� GLFKR�
DQiOLVLV�

3DUWLFLSDQWHV

3DUWLFLSDURQ� HQ� HO� HVWXGLR� ���� DQFLDQRV� GH� DPERV� VH[RV� GH� XQD�
PXHVWUD� VHOHFFLRQDGD�SRU�GLVSRQLELOLGDG D� WUDYpV�GH�3XHUWR�5LFR��/D�
PXHVWUD�HVWi HQWUH�ODV�HGDGHV�GH����D����DxRV�

,QVWUXPHQWR

(O� LQVWUXPHQWR� IXH� GHVDUUROODGR� SRU� HO� LQYHVWLJDGRU� SULQFLSDO�
JHQHUiQGRVH�XQ�WRWDO�GH�����SUHJXQWDV�IXQGDPHQWDGDV�HQ�OD�UHYLVLyQ�GH�
OLWHUDWXUD VREUH��HVSLULWXDOLGDG��5HOLJLyQ�\�JHURQWRORJtD��/DV�SUHJXQWDV�
HVWDEDQ�GHVDUUROODGDV� SDUD� VHU� FRQWHVWDGDV� HQ� XQD� HVFDOD�/LNHUW� GH� ��
SXQWRV� �TXH� LED� GH� WRWDOPHQWH� HQ� GHVDFXHUGR � ��� D� WRWDOPHQWH� GH�
DFXHUGR ����/D�HVFDOD�/LNHUW�HV�DPSOLDPHQWH�XWLOL]DGD�HQ�HO�HVWXGLR�GH�
ODV�DFWLWXGHV�GHELGR�D�VX�VLPSOLFLGDG�GH�FRQVWUXFFLyQ��$QDVWDVL���������
6H� DGPLQLVWUR� D� XQ� JUXSR� GH� ��� MXHFHV� SDUD� HYDOXDU� OD� YDOLGH]� GH�
FRQWHQLGR�XWLOL]DQGR�HO�PpWRGR�GH�/DZVKH���������'LFKRV�MXHFHV�TXH�
LQFOX\HURQ� H[SHUWRV HQ� OD� FRQVWUXFFLyQ� GH� SUXHEDV�� PLQLVWURV�
SURWHVWDQWHV�� JHURQWyORJRV� \� SVLFyORJRV� H[SHUWRV� HQ� HO� iUHD� GH� OD�
UHOLJLyQ� HYDOXDURQ� FDGD� UHDFWLYR� FRPR� HVHQFLDO� R� QR� HVHQFLDO� \�
EULQGDURQ� UHFRPHQGDFLRQHV� SDUD� PRGLILFDFLyQ� \� HOLPLQDFLyQ� GH�
UHDFWLYRV��6HJ~Q� ORV� tQGLFHV�GH�6FKLSSHU��SDUD�DFHSWDU�XQ� UHDFWLYR� OD�
UD]yQ�GH�YDOLGH]�GH�FRQWHQLGR�SDUD����MXHFHV�GHEH�VHU�PD\RU�R�LJXDO�D�
�����/D�HVFDOD�ILQDO�OXHJR�GH�HVWH�SURFHGLPLHQWR�HVWXYR�FRQVWLWXLGD�SRU�
����UHDFWLYRV�ILQDOHV��8QD�YH]�DGPLQLVWUDGD�D�ORV�VXMHWRV��ODV�UHVSXHVWDV�
D� OD� HVFDOD� IXHURQ� VRPHWLGDV� D� XQ� DQiOLVLV� GH� IRUWDOH]D� LQWHUQD�� FX\D�
ILQDOLGDG� HUD� HVWDEOHFHU� OD� YHUVLyQ� ILQDO� GH� OD� HVFDOD� OD� FXDO� TXHGR�
FRQVWLWXLGD�SRU����UHDFWLYRV�
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5HVXOWDGRV

6H�SUHVHQWD�D�FRQWLQXDFLyQ�OD�7DEOD���FRQ�ODV�PHGLGDV�GH�
WHQGHQFLD�FHQWUDO�\�YDULDELOLGDG�GH�OD�PXHVWUD�HQ�WpUPLQRV�GH�OD�
SXQWXDFLyQ�HQ�OD�($(5$�����UHDFWLYRV��

7DEOD���
0HGLGDV�GH�7HQGHQFLD�&HQWUDO�\�9DULDELOLGDG�GH�OD�0XHVWUD

0HGLD� ����
0HGLDQD ����
0RGD ����
5DQJR� ���
'HVYLDFLyQ�(VWiQGDU ����
0tQLPD ��
0i[LPD ���

/D� FRQVLVWHQFLD� LQWHUQD� GH� OD� HVFDOD� IXH� HYDOXDGD� XVDQGR� HO�
PpWRGR� GH� $OID� GH� &URQEDFK� �.OLQH�� ������ 0HGLDQWH� HO� XVR� GHO�
DQiOLVLV�GH�$OID�GH�&URQEDFK��OD�WRWDOLGDG�GH�ODV�YDULDEOHV�HQ�OD�HVFDOD�
VRQ�HYDOXDGDV�GH�IRUPD�JHQHUDO��(O�PLVPR�IXH�GH������FRQ�����UHDFWLYRV��
HO�FXDO HV�VXPDPHQWH�DGHFXDGR�VHJ~Q�.OLQH�������� &RQ�UHVSHFWR�D�ODV�
PXHVWUDV�SDUWLGDV�HQ�OD�PLWDG�U�ELV�HVWD�DUURMR�YDORUHV�GH������\������ODV�
FXDOHV� UHVXOWDURQ� DGHFXDGDV� FRQ� XQ� 6SHUPDQ� %URZQ� GH� ������ 'HO�
FRQMXQWR�RULJLQDO�GH�����UHDFWLYRV��\�VLJXLHQGR��OD�UHGXFFLyQ�GH�GDWRV�
HQ� WpUPLQRV� GHO� DQiOLVLV� IDFWRULDO� VH� SURFHGLy� D� HOLPLQDU� ORV� TXH�
DUURMDURQ�HQ�OD�SUXHED�GH�U�ELV�����R�PHQRV�\�����R�PiV��GH�PDQHUD TXH�
VH�SXGLHURQ�WHQHU�ORV�UHDFWLYRV�TXH�IXHUDQ�EDODQFHDGRV \�DGHFXDGRV�D�
WHQRU� FRQ� ODV� PHMRUHV� SUiFWLFDV� SVLFRPpWULFDV� �.OLQH�� ������� (O�
UHVXOWDGR�ILQDO�DUURMR�TXH����UHDFWLYRV�GH�OD�HVFDOD�FXPSOLHURQ�FRQ�HVWRV�
UHTXLVLWRV� ORJUiQGRVH� FRQ� HVWRV XQ� DOID� GH� &URQEDFK� GH� ���� �YpDVH�
YHUVLyQ� ILQDO� GHO� LQVWUXPHQWR� HQ $SpQGLFH� $��� &XDQGR� YHPRV� ORV�
FRPSRQHQWHV� LGHQWLILFDGRV� VH� REWLHQHQ���� ORV� FXDOHV� GHQRPLQDPRV� D�
FRQWLQXDFLyQ�FRQ�ORV�UHDFWLYRV�

&RPSRQHQWHV�,GHQWLILFDGRV

6H�SUHVHQWDQ�HQ�OD�7DEOD�,,�ORV�FRPSRQHQWHV�LGHQWLILFDGRV�HQ�HO�
DQiOLVLV�GH�IDFWRUHV�FRQ�ORV�UHVSHFWLYRV�UHDFWLYRV��

7DEOD����
&RPSRQHQWHV�\�5HDFWLYRV�,GHQWLILFDGRV

&RPSRQHQWHV�,GHQWLILFDGRV 5HDFWLYRV
&RQYLFFLRQHV�\�(VSHUDQ]D�
5HOLJLRVD

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

���\���
&RQILDQ]D�HQ�PL�FRQJUHJDFLyQ ��
)DOWD�FUHHQFLD�HQ�'LRV ��
3UDFWLFD�GH�YDORUHV�HVSLULWXDOHV ��
,GHQWLGDG�*UXSDO�5HOLJLRVD ��
5HODFLyQ�GH�&RPXQLFDFLyQ�FRQ�
'LRV

��

3XQWRV�GH�&RUWH

/RV� SXQWRV� GH� FRUWH� VH� FDOFXODQ� FRQ� OD� ILQDOLGDG� GH� SRGHU�
IDFLOLWDU� OD� FRPSUHQVLyQ� GH� ODV� SXQWXDFLRQHV� REWHQLGDV SRU� ORV�
SDUWLFLSDQWHV�GHO�HVWXGLR��3DUD�ORJUDU�LGHQWLILFDU�ORV�SXQWRV�GH�FRUWH�VH�
REWXYR� HO� SURPHGLR� GH� ODV� SXQWXDFLRQHV� SRVLEOHV� GH� OD� HVFDOD� \� VH�
SURFHGLy� D� UHVWDU� \� VXPDU�GHO� SURPHGLR� OD�GHVYLDFLyQ� HVWiQGDU�GH� OD�
PXHVWUD�

6H�SURFHGLy�D�HVWDEOHFHU�ODV�FODVLILFDFLRQHV�TXH�OD�HVFDOD�SXHGH�
D\XGDU�D�FDWDORJDU�D�SDUWLU�GHO�SURPHGLR�\�ODV�GHVYLDFLRQHV�HVWiQGDU�TXH�
VH� REWXYLHURQ� HQ� OD� PXHVWUD�� 'LFKDV� GLVSHUVLRQHV� VH� SUHVHQWDQ� D�
FRQWLQXDFLyQ�
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ϭϵϳ ϭϵϴ

3XQWRV�GH�FRUWH &ODVLILFDFLyQ

���������������� $FWLWXGHV�FRPSOHWDPHQWH�SRVLWLYDV�
KDFLD�OD�UHOLJLyQ

�������������������������������$FWLWXGHV�PRGHUDGDPHQWH�SRVLWLYDV�
KDFLD�OD�UHOLJLyQ

��� ������������ $FWLWXGHV�LPSDUFLDOHV�KDFLD�OD�
UHOLJLyQ

�����������������������������$FWLWXGHV�PRGHUDGDPHQWH�QHJDWLYDV�
KDFLD�OD�UHOLJLyQ

����HQ�DGHODQWH���������$FWLWXGHV��FRPSOHWDPHQWH�QHJDWLYDV�
KDFLD�OD�UHOLJLyQ

'HVFULSFLyQ�6RFLR�'HPRJUiILFD

(Q�WpUPLQRV�VRFLR�GHPRJUiILFRV�OD�PXHVWUD�HVWXYR�FRPSXHVWD�
SRU�����SDUWLFLSDQWHV��/RV�PLVPRV�SRVHHQ�XQD�PHGLDQD�GH�HGDG�GH����
DxRV��&RQWR�FRQ�����GH�PXMHUHV�\�HO�����GH�KRPEUHV��(O�����HUDQ�
SXHUWRUULTXHxRV��/D�PLWDG�GH�HVWRV�VH�HQFXHQWUD�FDVDGR�\�GRV�WHUFHUDV�
SDUWHV�GH�HVWRV�UHVLGHQ�HQ�HO�iUHD�XUEDQD��HQ�HVSHFLILFR�FLXGDG�R�SXHEOR��
$OUHGHGRU�GHO�����YLYH�DFRPSDxDGR��\�VH�GHVSUHQGH�TXH�HO�����YLYH�
VROR��

&RQ�UHVSHFWR�DO�HVWDGR�FLYLO��ODV�PXMHUHV�HVWiQ�YLXGDV�R�GLYRUFLDGDV�
HQ������HQ�FRQWUDVWH��HQWUH�ORV�KRPEUHV�HO�����VH�HQFRQWUDED�FDVDGR��
/DV� PXMHUHV� YLYHQ� HQ� VX� PD\RUtD� HQ� HO� iUHD� XUEDQD�� PLHQWUDV� ORV�
KRPEUHV�DXQTXH�YLYHQ�PiV�HQ�OD�]RQD�XUEDQD��OR�KDFHQ�HQ�XQ�SRUFLHQWR�
PHQRU��������

5HODFLRQDGR�DO�QLYHO�HVFRODU�GH�ORV�SDUWLFLSDQWHV��VH�REWXYR TXH�HO�
�����FRQWDUD�DO�PHQRV�FRQ�DOJR�GH�HGXFDFLyQ�D�QLYHO�XQLYHUVLWDULR��(O�
����HVWXYR�D�QLYHO�SRVW�JUDGXDGR��6REUH�HO�����GH�ORV�YDURQHV�FXHQWDQ�
FRQ�HVWXGLRV�GH�DO�PHQRV�HVFXHOD�VXSHULRU��HQWUH�ODV�PXMHUHV�VH�DFHUFD�
D GRV�GH�FDGD�WUHV�FRQ�HVH�WLSR�GH�SUHSDUDFLyQ�DFDGpPLFD� 6H�GHVWDFD�

TXH� ODV�PXMHUHV� WLHQHQ�PD\RU�SRU�FLHQWR�TXH� ORV�YDURQHV�GH�HVWXGLRV�
SRVWJUDGXDGRV��VLQ�HPEDUJR�WDPELpQ�FXHQWDQ�FRQ�XQ�SRU�FLHQWR�PXFKR�
PD\RU�TXH�HO�GH�ORV�KRPEUHV�HQ�HO�JUXSR�FRQ�HVWXGLRV�SRU�GHEDMR�GH�OD�
HVFXHOD�LQWHUPHGLD�

(Q� FXDQWR� D� OD� RFXSDFLyQ� DFWXDO� VH� HQFRQWUy TXH� VROR� HO� ����
HVWDED�HPSOHDGR��OD�PD\RUtD�GH�HOORV�HQ�RFXSDFLRQHV�SURIHVLRQDOHV��'H�
HVWRV��OD�PD\RUtD�SRVHH�HVWXGLRV�XQLYHUVLWDULRV��PD\RUPHQWH�D�QLYHO�GH�
SRVWJUDGR� (O�����HVWDED�HPSOHDGR�HQ�HO�SDVDGR��HQ�PD\RU�SURSRUFLyQ�
HQ�RFXSDFLRQHV�SURIHVLRQDOHV��

(O�����SHUFLEtDQ�DOUHGHGRU�GH�RFKRFLHQWRV�GyODUHV�DO�PHQRV�FRPR�
LQJUHVR��(O�����UHFLEtDQ�PiV�GH�������PHQVXDOHV��$O�HYDOXDU�HO�LQJUHVR�
SRU�HO�JpQHUR��VH�HQFRQWUy TXH�ODV�PXMHUHV�HQ�DOUHGHGRU�GH�����UHFLEHQ�
����GyODUHV�R�PHQRV�DO�PHV��PLHQWUDV�VROR�HO����SHUFLEH�PiV�GH�������
GyODUHV��(QWUH�ORV�KRPEUHV��HO�����SHUFLEH�LQJUHVRV�VXSHULRUHV�D�������
GyODUHV�PHQVXDOHV��(VWR�GHPXHVWUD�OD�JUDQ�GHVYHQWDMD�TXH�SUHVHQWDQ�ODV�
PXMHUHV�HQ�FRPSDUDFLyQ�FRQ�ORV�KRPEUHV�UHODFLRQDGR�D�HVWH�DVSHFWR�GH�
OD� HFRQRPtD��(Q� DPERV�JUXSRV� VRQ� ODV� SHUVRQDV�PiV� DxRVDV� ODV� TXH�
SHUFLEHQ�ORV�LQJUHVRV�PHQRUHV��DOJR�TXH�HV�PXFKR�PiV�QRWDEOH�HQWUH�ODV�
IpPLQDV��/DV�YLXGDV�VH�HQFXHQWUDQ�FRQ�LQJUHVRV�HQ�VX�JUDQ�PD\RUtD�SRU�
GHEDMR�GH�ORV�����GyODUHV��

&RQ� UHVSHFWR� D� FyPR� SHUFLEHQ� VX� VDOXG� DFWXDO�� PHQRV� GHO� ���
HQFRQWUy TXH� OD� PLVPD� HUD� PDOD�� /RV� KRPEUHV� SHUFLEHQ� TXH� VX�
FRQGLFLyQ�GH�VDOXG�HV�EXHQD�R�H[FHOHQWH�HQ�SURSRUFLyQ�PD\RU�TXH�ODV�
PXMHUHV �����YV�������

(O� ���� VH� HQFRQWUDED� WULVWH� \� VLQ� HVSHUDQ]D� DO�PRPHQWR� GH� HVWD�
HQWUHYLVWD�� /D� JUDQ�PD\RUtD� ���� GH� ORV� TXH� VH� VLHQWHQ� WULVWHV� \� VLQ�
HVSHUDQ]D�OOHYDEDQ�SUDFWLFDQGR�VX�UHOLJLyQ�SRU�XQ�SHULRGR SURORQJDGR�
GH� WLHPSR�� /DV� PXMHUHV� UHSUHVHQWDQ� OD� PD\RUtD�� HO� ��� GH� ORV�
HQWUHYLVWDGRV�TXH�VH�VLHQWHQ�WULVWHV�\�VLQ�HVSHUDQ]D�

(O�XVR�UHFLHQWH�GH�GURJDV�SRU�SDUWH�GH�OD�PXHVWUD�UHIOHMR�TXH�HO�����
KL]R�XVR�GH�GURJDV�FRPR�HO�DOFRKRO�R�WDEDFR�R�DPERV��/RV�XVXDULRV�GH�
DOFRKRO�OR�FRQVXPHQ�GH�GRV�D�WUHV�YHFHV�SRU�VHPDQD��/D�PD\RUtD�GH�ORV�
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XVXDULRV�GH�WDEDFR�OR�KDFtDQ�WRGRV�ORV�GtDV��/RV�KRPEUHV�FRQVXPHQ�HO�
DOFRKRO�HQ�PD\RU�SURSRUFLyQ�TXH�ODV�PXMHUHV��/RV�XVXDULRV�GH�DOFRKRO�
\�WDEDFR�HUDQ�FDWyOLFRV�HQ�OD�PD\RUtD�\�OOHYDQ�GHVGH�TXH�QDFLHURQ�HQ�OD�
PLVPD�UHOLJLyQ��(O�XVR�GH�GURJDV�LOHJDOHV�QR�VH�LGHQWLILFR�HQ�OD�PXHVWUD�

6REUH�HO�����XWLOL]DED�PHGLFDPHQWRV�OHJDOHV��SULQFLSDOPHQWH�SDUD�
FRQGLFLRQHV� GHO� FRUD]yQ� \ HQGRFULQDV�� 0HQRV� GHO� ��� XWLOL]DED�
PHGLFDPHQWRV� SDUD� OD� FRQGLFLyQ� GH� +,9�� /DV� PXMHUHV� XVDQ�
PHGLFDPHQWRV�OHJDOHV�PiV�TXH�ORV�KRPEUHV� /DV�PXMHUHV�UHSUHVHQWDQ�
OD� SURSRUFLyQ� PD\RU� GH� XVXDULDV� GH� PHGLFDPHQWRV�� ����� YV�� �����
KRPEUHV�� 'H� ORV� XVXDULRV� GH� PHGLFDPHQWRV� OHJDOHV� OD�
PXMHUHV UHSRUWDURQ�HO�XVR�GH�PHGLFDPHQWRV�SDUD�GRUPLU�HQ������SDUD�
OD�GHSUHVLyQ�HQ������SDUD HO�FRUD]yQ�HQ������SDUD�OD�DUWULWLV�HQ �����
SDUD� FRQGLFLRQHV� HQGRFULQRV� ����� SDUD� HO DVPD� HQ� ���� \� XVR� GH�
PHGLFDPHQWRV�SDUD�HO�PDQHMR�GH�+,9�HQ��� ��

'HVFULELHQGR� ORV� DVSHFWRV� UHOLJLRVRV�� VH� REVHUYR� TXH� HO� ����
SHUWHQHFtD�D�OD�UHOLJLyQ�&DWyOLFD�5RPDQD��0HQRV�GHO����VH�FRQVLGHUD�
QR�FUH\HQWH��(O�����PDQWLHQH�XQD�UHODFLyQ�EXHQD�R�H[FHOHQWH�FRQ�ORV�
GHPiV� IHOLJUHVHV� HQ� VX� GHQRPLQDFLyQ�� PLHQWUDV� OD� UHODFLyQ� FRQ� ORV�
SDVWRUHV�HV�EXHQD�R�H[FHOHQWH�HQ�HO������OR�TXH�UHIOHMD�TXH�OD�UHODFLyQ�
FRQ�ORV�GHPiV�IHOLJUHVHV�HV�PHMRU�TXH�FRQ�HO�SDVWRU�HQ�VX�FRQJUHJDFLyQ��
'RV� WHUFHUDV� SDUWHV� GH� OD� PXHVWUD�� HQWLHQGH� TXH� VXV� FRQJUHJDFLRQHV�
DSR\DQ�D�ORV�DQFLDQRV��&RQ�UHODFLyQ�D�OD�IUHFXHQFLD�FRQ�TXH�SDUWLFLSDQ�
GH�ODV�DFWLYLGDGHV�GH�VX�JUXSR�UHOLJLRVR��HO�����OR�KDFH�GH�IRUPD�UHJXODU�
R� PXFKR�� 6REUH� ���� KD� SUDFWLFDGR� VX� UHOLJLyQ� GXUDQWH� SHULRGRV�
H[WHQVRV�GXUDQWH�VX�YLGD� (QFRQWUDPRV�TXH�GHQWUR�GH�OD�FRQJUHJDFLyQ�
ORV�UHVXOWDGRV�SRU�JpQHUR�VRQ�PX\�VLPLODUHV��OD�SHUVHYHUDQFLD�HQ�OD�IH�
HVWDEOHFH�XQD�GLIHUHQFLD�VLHQGR�OD�PXMHU��OD TXH�OOHYD�PD\RU�WLHPSR�HQ�
OD�IH�

'LVFXVLyQ�\�&RQFOXVLyQ

/D� UHOLJLRVLGDG� HQ� OD� SREODFLyQ� SXHUWRUULTXHxD� HV�
FRQVLGHUDEOHPHQWH�IXHUWH��(VWH�HV�XQ�GDWR�TXH�QR�SDVD�LQDGYHUWLGR�HQ�OD�

SREODFLyQ�HQYHMHFLGD��FX\D�UHOLJLRVLGDG�XVXDOPHQWH��HV�FDGD�YH]�PD\RU�
D PHGLGD�TXH�DYDQ]D� OD�HGDG� �5RGUtJXH]���������/R�REVHUYDGR�HQ HO�
SUHVHQWH� HVWXGLR� PXHVWUD�� VLQ� HPEDUJR�� XQDV� DFWLWXGHV�
UHOLJLRVDV�HVSLULWXDOHV� TXH� HVWDEDQ�� DFRUGH� FRQ� OD� ($(5$�� FRQ� XQ�
FDUiFWHU� LPSDUFLDO�� 4XL]iV� HO� KHFKR� GH� WHQHU� XQD YLGD�
UHOLJLRVD�HVSLULWXDO SURORQJDGD �UHFRUGHPRV�TXH�OD�PHGLDQD�GH�HGDG�IXH�
GH� ��� SXGLHVH� LQIOXLU� HQ TXH� VX� MXLFLR� FUtWLFR� QR� VHD� WDQ� LQTXLVLGRU�
DFHSWDQGR�ODV�GRJPDWLFDV�HVWDEOHFLGDV�DxRV� +D\�TXH�UHFRQRFHU�TXH�ORV�
DQFLDQRV� FXDQGR� SDUWLFLSDQ� DFWLYDPHQWH� HQ� VXV� FRQJUHJDFLRQHV
HVWDEOHFHQ�H[FHOHQWHV�UHODFLRQHV�LQWHUSHUVRQDOHV��OR�TXH�OHV�EULQGD�XQD�
IRUPD� PX\� VDOXGDEOH� GH� VRFLDOL]DFLyQ� \ TXH VHDQ�� D� VX� YH]�
FRQVLGHUDGRV�LPSRUWDQWHV�GHQWUR�GH�HVWRV�JUXSRV��'H�KHFKR��VH�UHFRJH
OD�EXHQD�RSLQLyQ�TXH�WLHQHQ�ORV�PLHPEURV�GH�OD�PXHVWUD�FRQ UHVSHFWR�DO�
DSR\R�TXH�OH�EULQGDQ�HVWDV�RUJDQL]DFLRQHV�D�HOORV�DV�HQ�HO�VHQR�GH�VXV�
LJOHVLDV�

5HFRUGHPRV� WDPELpQ� TXH� PXFKRV� DQFLDQRV DWUDYLHVDQ� SRU�
VLWXDFLRQHV�GH�GLILFXOWDG�WDQWR�HFRQyPLFD��FRPR�GH�VDOXG��DVt FRPR�FRQ�
OD�PDUJLQDFLyQ�VRFLDO��(Q�QXHVWUD�PXHVWUD SDUWH�GHO�JUXSR�VH�KDOODED�
YLYLHQGR� VROR�� /DV� FRQGLFLRQHV� GH� VDOXG� \� HFRQyPLFDV� TXH� FDXVDQ�
HVWUDJRV�HQ�OD�VLWXDFLyQ�GHO�HQYHMHFLGR��HQ�DSDULHQFLD�QR�LQFLGHQ�HQ�HO�
HVWDGR�GH� iQLPR�GH� HVWRV�� \D� TXH�PX\�SRFRV� UHSRUWDURQ� HQFRQWUDUVH
WULVWHV��6LQ�HPEDUJR��SXHGHQ�QR�HVWDUOR�

(Q� WpUPLQRV� GHO� LQVWUXPHQWR� OD� (VFDOD� SDUD� ([SORUDU� $FWLWXGHV�
(VSLULWXDOHV�\�5HOLJLRVDV�HVWD�HV�FRQVLGHUDGD�XQD�YDOLGD�GH�DFXHUGR�D�
ORV� tQGLFHV� SVLFRPpWULFRV� FDOFXODGRV� �DOID� GH� &URQEDFK� ����� �.OLQH��
������ $QDVWDVL�� ������ SRU� OR� TXH� SRGHPRV� XWLOL]DUOD� SDUD� IXWXUDV�
LQYHVWLJDFLRQHV� DO� H[SORUDU� DFWLWXGHV� HVSLULWXDOHV� \� UHOLJLRVDV HQ�
DQFLDQRV�

'H� LJXDO� IRUPD� UHFRPHQGDPRV� SDUD� IXWXUDV� LQYHVWLJDFLRQHV�
UHODFLRQDGDV� FRQ� HO� WHPD� XWLOL]DU� PXHVWUDV� PXFKR�PiV� JUDQGHV� \� VL�
SRVLEOH�DOHDWRULDV�GHO�JUXSR�HVWXGLDGR��'HELGR�D�TXH�ORV�GDWRV�VRQ�GH�
HQYHMHFLGRV� HQ� 3XHUWR� 5LFR�� VHOHFFLRQDGRV� SRU� FRQYHQLHQFLD�� HV�



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X 5RGUtJXH]�*yPH] 	�FRODERUDGRUHV
������9RO���� ± 1~P������������ 6DQ�-XDQ��3XHUWR�5LFR����

ϮϬϭ ϮϬϮ

UHFRPHQGDEOH� UHDOL]DU� HVWXGLRV� FRQ� RWURV� JUXSRV� GH� DQFLDQRV \� GH�
HGDG� WDQWR� HQ� 35� FRPR� HQ� RWURV� SDtVHV� GH� /DWLQRDPpULFD SDUD�
FRPHQ]DU�D�HVWDQGDUL]DU�OD�HVFDOD�� 6LQ�OXJDU�D�GXGDV�KD\�PXFKR�TXH�
VHJXLU�LQYHVWLJDQGR�HQ�HVWH�WHPD�

5HIHUHQFLDV

$LQOD\��6�&�� 	�6PLWK��3�5����������$JLQJ�DQG�UHOLJLRXV�SDUWLFLSDWLRQ��
-RXUQDO�RI�*HURQWRORJ\� ��������± ����

$LQOD\��6�& � 	�+XQWHU��-�'����������5HOLJLRXV�SDUWLFLSDQWV�DPRQJ�
ROGHU�0HQRQLWHV��0HQRQLWH�4XDUWHUO\�5HYLHZ����� ������

$QDVWDVL��$����������3V\FKRORJLFDO�WHVWLQJ� 1HZ�<RUN��0DFPLOODQ�
3XEOLVKLQJ�&2���,1&��

$QGUHZV��)���	�:LWKH\��6����������6RFLDO�LQGLFDWRU�RI�ZHOO�EHLQJ��
$PHULFDQ�SHUFHSWLRQV�RI�OLIH� TXDOLW\��1HZ�<RUN��3OHQXP�
3UHVV�

%DUU\��-�5�� 	�:LQJURYH��&�5����������/HW¶V�OHDUQ�DERXW�DJLQJ� 1HZ�
<RUN��:LOH\�	�6RQV�

%LELQJ��*��	�.DKDQD��5����������$JLQJ�DQG�ROG�DJH��/HFWXUHV�LQ�
PHGLFDO�SV\FKRORJ\��1HZ�<RUN��,QWHUQDWLRQDO�8QLYHUVLW\�
3UHVV�

%OD]HU��'��	�3DOPRUH��(����������5HOLJLRQ�DQG�DJLQJ�LQ�D�ORQJLWXGLQDO�
SDQHO��7KH�*HURQWRORJLVW� ��� ���� ���

%RQQHW�)HUQiQGH]��.��������� (VWXGLR�FXDOLWDWLYR�IHQRPHQROyJLFR�
VREUH�HO�LPSDFWR�GH�OD�HVSLULWXDOLGDG�HQ�XQ�PXHVWUD�
PXOWLFXOWXUDO�GH WHUDSHXWDV�HQ�HO�RHVWH�GHO�HVWDGR�GH�
0DVVFKXVHWWV��'LVHUWDFLyQ�,QpGLWD��&HQWUR�&DULEHxR�GH�
(VWXGLRV�3RVJUDGXDGRV��,QVWLWXWR�3VLFROyJLFR�GH�3XHUWR�5LFR�

%XOO��&�1��	�$XRQ��-�%����������9ROXQWDU\�DVVRFLDWLRQ�SDUWLFLSDWLRQ�
DQG�OLIH�VDWLVIDFWLRQ��-RXUQDO�RI�*HURQWRORJ\���������± ���

%XUJHVV��(����������3HUVRQDO�DQG�VRFLDO�DGMXVWPHQW�LQ�ROG�DJH� (Q�0��
'HUEHU� �(G����$JHG�DQG�6RFLHW\� ,OOLQRLV��,QGXVWULDO�5HVHDUFK�
$VVRFLDWLRQ�

&DPSEHOO��$��&RQYHUVH��3��	�5RGJHUV��:����������7KH�TXDOLW\�RI�
$PHULFDQ�OLIH��3HUFHSWLRQV�� HYROXWLRQV�DQG�VDWLVIDFWLRQV�
1HZ�<RUN��5XVVHOO�6DJH�

&DYD��5���%XUJHVV��(���+DYLQJKXUVW�� 5�:��	�*ROGKDPPHU��(����������
3HUVRQDO�$GMXVWPHQW�LQ�ROG�DJH��&KLFDJR��6FLHQFH�5HVHDUFK�
$VVRFLDWHV�

&XWOHU��6�-����������9ROXQWDU\�DVVRFLDWLRQ�SDUWLFLSDWLRQ�DQG�OLIH�
VDWLVIDFWLRQ��-RXUQDO�RI�*HURQWRORJ\���������± ����

)LFKWHU��-�+�����������6RFLDO�UHODWLRQV�LQ�WKH�XUEDQ�SDULVK��&KLFDJR��
8QLYHUVLW\�RI�&KLFDJR�'UHVV�

)RUOHQ]D��2��9���	�9DOODGD��+����������6SLULWXDOLW\��KHDOWK�DQG�ZHOO�
EHLQJ�LQ�WKH�HOGHUO\��,QWHUQDWLRQDO�3V\FKRJHULDWULFV����������
����±������
KWWSV���GRL�RUJ���������6����������������	VFRSH VLWH

)UDQ]RL��6�/����������6RFLDO�SV\FKRORJ\��8QLWHG�6WDWHV�RI�$PHULFDQ�
7LPH�0LUURU�+LJKHU�(GXFDWLRQV�*URXS��,QF��

*HRUJH��/�.�� 	�%HDURQ��/�%����������4XDOLW\�RI�OLIH�LQ�ROGHU�SHUVRQV�
1HZ�<RUN��+XPDQ�6FLHQFH� 3UHVV�

*ULPP��'��:����������7KHUDSLVW�VSLULWXDO�DQG�UHOLJLRXV�YDOXHV�LQ�
SV\FKRWKHUDS\� &RXQVHOLQJ�DQG�9DOXHV��������������



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X������������������������������������������ ,1,&,26�'(�/$�9$/,'$&,Ï1
������9RO���� ± 1~P��������� ��� 6DQ�-XDQ��3XHUWR�5LFR����

+DYLJKXUVW��5�-�	�$OEUHFK�5����������2OGHU�SHRSOH� 1HZ�<RUN��
*UHHQ�

+HLVHO��0���	�)DXONQHU��$��2���������5HOLJLRVLW\�LQ�ROGHU�EODFN�
SRSXODWLRQ��*HURQWRORJLVW����� ����± ����

+XQVEHUJHU��%����������5HOLJLRQ��DJH��OLIH�VDWLVIDFWLRQ�DQG�SHUFHLYHG�
VRXUFHV�RI�UHOLJLRXVQHVV��$�VWXG\�RI�ROGHU�SHUVRQV��-RXUQDO�RI�
*HURQWRORJ\����������± ����

+XQWHU��:�:��	�0DXULFH��%����������2OGHU�SHRSOH�WHOO�WKHLU�VWRU\�
$QQ�$UERU��8QLYHUVLW\�RI�0LFKLJDQ�3UHVV�

-DQHZD\��(����������5HYLHZ�RI�WKH�FRPLQJ�RI�DJH��$WODQWLF�0RQWKO\��
��������± ���

-DQNRZVNL��3����������3RVW�PRGHUQ�VSLULWXDOLW\��,PSOLFDWLRQV�IRU�
SURPRWLQJ�FKDQJH��&RXQVHOLQJ�DQG�9DOXHV������ ���± ��

-RQHV��3����������*HURQWRORJ\��6SLULWXDOLW\�DQG�DJLQJ��4XDUWHUO\�
3DSHUV�RQ�5HOLJLRQ�DQG�$JLQJ� �� ����

.LOSDWULFN��$�&��	�+ROODQG��7�3����������6SLULWXDO�'LPHQVLRQV�RI�
SUDFWLFH��7KH�&OLQLFDO� 6XSHUYLVRU�������������± ����

.OLQH��3���������7KH�KDQGERRN�RI�SV\FKRPHWULFV�7HVWLQJ ��QG (G���
1HZ�<RUN��5RXWOHGJH��

/HPRQ��%���%HQJVWRQ��9�� 	�3HWHUVRQ��-�$����������$Q�H[SORUDWLRQ�RI�
WKH�DFWLYLW\�WKHRU\�RI�DJLQJ��$FWLYLW\�W\SHV DQG�OLIH�VDWLVIDFWLRQ�
DPRQJ�PRYHUV�WR�D�UHWLUHPHQW�FRPPXQLW\��-RXUQDO�RI�
*HURQWRORJ\��������������

0DGGRZ��:�*����������,QWHUYLHZ�GDWD�RI�FKURQLF�FRQGLWLRQV�
FRPSDUHG�ZLWK�LQIRUPDWLRQ� REWDLQHG�IURP�PHGLFDO�UHFRUGV��
1DWLRQDO�&HQWHU�IRU�+HDOWK�6WDWLVWLFV���������:DVKLQJWRQ��8�6��
'HSDUWPHQW�RI +HDOWK��(GXFDWLRQ�DQG�:HOIDUH�

0DUNLGHV��.�6����������$JLQJ�UHOLJLRVLW\�DQG�DGMXVWPHQW��$�
ORQJLWXGLQDO�DQDO\VLV� -RXUQDO�RI�*HURQWRORJ\��������������

0DUTXLQH��0��-���0DOGRQDGR��<���=ODWDU��=���0RRUH��5��&���0DUWLQ��$�
6���3DOPHU��%��:���	�-HVWH��'��9����������'LIIHUHQFHV�LQ�OLIH�
VDWLVIDFWLRQ�DPRQJ�ROGHU�FRPPXQLW\�GZHOOLQJ�+LVSDQLFV�DQG�
QRQ�+LVSDQLF�:KLWHV��$JLQJ�	�0HQWDO�+HDOWK�������������±
�����

0LQGHO��&�+��	�9DXJKDQ��&�+����������$�PXOWLGLPHQVLRQDO�DSSURDFK�
WR�UHOLJLRVLW\�DQG�GLVHQJDJHPHQW��-RXUQDO�RI�*HURQWRORJ\������
����± ����

0LOOiQ��&������������GH�PD\R���8Q�SODQHWD�GH�DEXHORV��(O�1XHYR�'tD��
6XSOHPHQWR�,QYHVWLJDWLYR��$�)RQGR��S���

0LOOiQ��&������������GH�PD\R���$UUXJDV�FRPR�VHxDO�GH�LGHQWLGDG��(O�
1XHYR�'tD��6XSOHPHQWR�,QYHVWLJDWLYR��$�)RQGR��S�����

0LOOiQ��&������������GH�PD\R���9tVSHUDV�GHO�%LJ�%DQJ�*HURQWROyJLFR��
(O�1XHYR�'tD� 6XSOHPHQWR�,QYHVWLJDWLYR��$�)RQGR��S�����

0REHUJ��'�2�������E���5HOLJLRVLW\�LQ�ROG�DJH��7KH�*HURQWRORJLVW�����
���± ���

0REHUJ��'��2����������6SLULWXDO�ZHOO� EHLQJ��%DFNJURXQGV�DQG�LVVXHV��
:KLWH�+RXVH�FRQIHUHQFH�RQ�DJLQJ�EDFNJURXQGV�SDSHU��
:DVKLQJWRQ�'�&���8�6��*RYHUQPHQW�3ULQWLQJ�2IILFH�



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X 5RGUtJXH]�*yPH] 	�FRODERUDGRUHV
������9RO���� ± 1~P������������ 6DQ�-XDQ��3XHUWR�5LFR����

ϮϬϱ ϮϬϲ

0REHUJ��'�2����������7KH�JUHDW�UHYHUVDO��(YDQJHOLVP�YHUVXV�VRFLDO�
FRQFHUQ��3HQQV\OYDQLD��/LSSLQFRWW�

2DNHV��.��(����������5HIOHFWLRQ�RQ�UHOLJLRXVQHVV�DQG�PHQWDO�KHDOWK��
&RXQVHOLQJ�DQG�9DOXHV���� ���������± ����

2OLYHU��$���*DOLDQD��/���6DQFKR��3���	�7RPiV��-��0����������
(VSLULWXDOLGDG��HVSHUDQ]D�\�GHSHQGHQFLD�FRPR�SUHGLFWRUHV�GH�
OD�VDWLVIDFFLyQ�YLWDO�\�OD�SHUFHSFLyQ�GH�VDOXG��HIHFWR�PRGHUDGRU�
GH�VHU�PX\�PD\RU��$TXLFKDQ���� ����������
KWWSV���GRL�RUJ���������DTXL������������

5RGUtJXH]��-�����������(G���+DFLD�XQD�3VLFRORJtD�3XHUWRUULTXHxD�GH�
OD�5HOLJLyQ��,QYHVWLJDFLRQHV�3UHOLPLQDUHV� +DWR�5H\��3XHUWR�
5LFR�

5RVDGR�&RORQ��-���������0XHVWUD�GH�OD�SREODFLyQ�FULVWLDQD�GH�3XHUWR�
5LFR��(Q�-�5RGULJXH]�*RPH] �(G���+DFLD�XQD�SVLFRORJtD�
SXHUWRUULTXHxD�GH�OD�UHOLJLyQ��,QYHVWLJDFLRQHV�SUHOLPLQDUHV
����������� +DWR�5H\��35��$�3OXV�

6LHUUD��$���������(O�HIHFWR�GH�OD�FDWHJRUtD�RFXSDFLRQDO�\�HO�JpQHUR�
VH[XDO�HQ�OD�VDWLVIDFFLyQ�FRQ� OD�VLWXDFLyQ�HFRQyPLFD��ODV�
DFWLYLGDGHV��OD�JHQWH��OD�VDOXG��\�HO�UHWLUR�HQ�JHQHUDO�HQ�XQD�
PXHVWUD�GH�5HWLUDGRV�HQ�3XHUWR�5LFR��'LVHUWDFLyQ�,QpGLWD��6DQ�
-XDQ��&HQWUR�&DULEHxR�GH�(VWXGLRV�3RVWJUDGXDGRV��

7RFK��+����������$WWLWXGHV�RI�WKH�³ILIW\�SOXV´�DJH�JURXS��3UHOLPLQDU\�
FRQVLGHUDWLRQV�IRU�D�ORQJLWXGLQDO�VWXG\��3XEOLF�2SLQLRQ�
4XDUWHUO\� ��������± ����

8QLWHG�6WDWHV�&HQVXV�%XUHDX����������3XHUWR�5LFR�3RSXODWLRQ�
(VWLPDWHV�������5HWULHYHG�IURP
KWWSV���ZZZ�FHQVXV�JRY�TXLFNIDFWV�IDFW�WDEOH�35�

9i]TXH]�&DO]DGD��-��������� /D 3REODFLyQ�GH�3XHUWR�5LFR�\�VX�
WUD\HFWRULD�KLVWyULFD� 8QLYHUVLGDG�GH�3XHUWR�5LFR��5HFLQWR�
&LHQFLDV�0pGLFDV��6DQ�-XDQ�35�

:DVK��)����������%HOLHIV��VSLULWXDOLW\�DQG�WUDQVFHQGHQFH��.H\V�WR�
IDPLO\�UHVLOLHQFH��,Q�5��0F*ROGULFN��(G���5H�YLVLRQLQJ�IDPLO\�
WKHUDS\ �SS����������1HZ�<RUN��*XLOIRUG�3UHVV�



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X������������������������������������������ ,1,&,26�'(�/$�9$/,'$&,Ï1
������9RO���� ± 1~P��������� ��� 6DQ�-XDQ��3XHUWR�5LFR����

ϮϬϳ ϮϬϴ

$SpQGLFH�$� (VFDOD�SDUD�([SORUDU�$FWLWXGHV�(VSLULWXDOHV�\�5HOLJLRVDV�HQ�$QFLDQRV��($(5$�

3UHPLVD 7RWDOPHQWH�
GH�$FXHUGR

�

3DUFLDOPHQWH�
GH�$FXHUGR

�

3DUFLDOPHQWH�
HQ�

'HVDFXHUGR
�

7RWDOPHQWH�
HQ�

'HVDFXHUGR
�

� &UHR�TXH�WRGR�OR�TXH�PH�
VXFHGH�HQ�OD�YLGD�FXPSOH�
FRQ�HO�SURSyVLWR�TXH�'LRV�
WLHQH�FRQPLJR�

� (O�IDFWRU�FUXFLDO�SDUD�PL�
VDOYDFLyQ�HV�OD�Ip�

� (O�HVFXFKDU�OD�SDODEUD�GH�
'LRV�PH�EULQGD�WUDQTXLOLGDG�

� ,U�DO�FLHOR�HV�XQD�
UHFRPSHQVD�\�XQ�KRQRU�

� (O�VDEHU�TXH�'LRV�PH�
DFRPSDxD��PH�OOHQD�GH�
PXFKD�SD]�\�WUDQTXLOLGDG�

� 'HER�VHU�EXHQD�SHUVRQD�
SDUD�LU�DO�FLHOR�

� 7RGR�SDGUH�GHEH�HQVHxDUOHV�
D�VXV�KLMRV�GHVGH�SHTXHxR�OD�
LPSRUWDQFLD�GH�OD�SDODEUD�GH�
'LRV�

� 0H�DOHJUD�RUDU�
� 'HER�FXLGDU�GH�PL�FXHUSR�

SRUTXH�HV�WHPSOR�GH�'LRV�
�� 3LHQVR�TXH�OD�SUiFWLFD�

HVSLULWXDO�HV�YLWDO�SDUD�ORJUDU�
OD�SD]�WHUUHQDO�

�� 0L�VDOXG�ItVLFD�SRGUtD�VHU�
PHMRU��VL�\R�IXHUD�PiV�
HVSLULWXDO�



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X 5RGUtJXH]�*yPH] 	�FRODERUDGRUHV
������9RO���� ± 1~P������������ 6DQ�-XDQ��3XHUWR�5LFR����

ϮϬϵ ϮϭϬ

�� /D�HVSLULWXDOLGDG�\�OD�
UHOLJLyQ�VH�UHODFLRQDQ�

�� 7HPR�TXH�'LRV�QR�SHUGRQH�
PLV�DFFLRQHV�GHO�SDVDGR�

�� 1R�OH�WHPR�D�ODV�GHFLVLRQHV�
TXH�'LRV�SXHGD�WRPDU�

�� /D�YLGD�PDWHULDO�FRPR�OD�
HVSLULWXDO��GHEHQ�VLHPSUH�LU�
FRJLGDV�GH�OD�PDQR�

�� 6L�SLGR�SHUGyQ�DKRUD��
VHUp DEVXHOWR�GH�WRGRV�PLV�
SHFDGRV�

3UHPLVD 7RWDOPHQWH�
GH�$FXHUGR

�

3DUFLDOPHQWH�
GH�$FXHUGR

�

3DUFLDOPHQWH�
HQ�

'HVDFXHUGR
�

7RWDOPHQWH�
HQ�

'HVDFXHUGR
���

�� 3HGLU�SHUGyQ�QR�FDPELDUi HO�
FXUVR�GH�PL�YLGD�

�� (O�\R�FUHHU�HQ�'LRV�PH�
D\XGH�D�WHQHU�FRQWURO�VREUH�
PLV�HPRFLRQHV�

�� 'LRV�PH�KD�EULQGDGR�
JUDQGHV�EHQGLFLRQHV�HQ�WRGD�
PL�YLGD�

�� &XDQGR�PHGLWR�HQWUR�HQ�
FRQWDFWR�FRQ�PL�SRGHU�
VXSHULRU�

�� 3DUD�SRGHU�UHFXSHUDUPH�GH�
PLV�GROHQFLDV�ItVLFDV��GHER�
DVLVWLU�D�OD�,JOHVLD�

�� 6yOR�D\XGR�D�DTXHOODV�
SHUVRQDV�TXH�WLHQHQ�PLV�
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PLVPDV�FUHHQFLDV�
HVSLULWXDOHV�

�� 1R�WHQJR�PLHGR�GH�TXH�'LRV�
PH�UHFODPH�PLV�DFFLRQHV�GHO�
SDVDGR��SRUTXH�VLJR�ODV�
OH\HV�TXH�PH�SURYHH�OD�
%LEOLD�

�� (VWR\�PiV�FHUFD�GH�'LRV�
DKRUD�TXH�FXDQGR�WHQtD����
DxRV�PHQRV�

�� 8Q�GHIHFWR�GH�QDFLPLHQWR�VH�
HVWDEOHFH�SRU�'LRV�FRPR�
XQD�OHFFLyQ�GH�YLGD�

�� /RV�iQJHOHV�VRQ�SHUVRQDV�
GHO�PXQGR�WHUUHQDO�TXH�
ORJUDURQ�OOHJDU�DO�FLHOR�

�� &RQVLGHUR�TXH�PL�
FRPXQLFDFLyQ�FRQ�'LRV�HV�
VDJUDGD�\�QR�SHUPLWR�TXH�
PH�LQWHUUXPSDQ�

�� 6p TXH�'LRV�PH�HVFXFKD�\�
PH�D\XGD�HQ�WRGR�PRPHQWR��
SRUTXH�VH�HQFXHQWUD�VLHPSUH�
MXQWR�D�Pt�

�� &RQVLGHUR�D�ORV�PLHPEURV�
GH�PL�FRQJUHJDFLyQ�,JOHVLD�
FRPR�PL�IDPLOLD�SULQFLSDO�

�� /D�PD\RUtD�GH�ODV�SHUVRQDV�
GH�PL�HGDG��FDUHFHQ�GH�OD�
FUHHQFLD�GH�XQ�VHU�VXSUHPR�



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X 5RGUtJXH]�*yPH] 	�FRODERUDGRUHV
������9RO���� ± 1~P������������ 6DQ�-XDQ��3XHUWR�5LFR����

Ϯϭϯ Ϯϭϰ

�� (V�LPSRUWDQWH�DVLVWLU�D�OD�
,JOHVLD�WRGRV�ORV�GRPLQJRV�

�� 0H�VLHQWR�WUDQTXLOD��FXDQGR�
DVLVWR�D�PL�FRQJUHJDFLyQ�

�� (O�HQIHUPDUPH�PH�D\XGD�D�
UHHQFRQWUDUPH�FRQ�'LRV�

�� &XDQGR�QR�PH�VLHQWR�ELHQ��
WRPR�XQ�PRPHQWR�SDUD�
KDEODU�FRQ�'LRV�SDUD�TXH�PH�
D\XGH�D�VXSHUDUOR�

�� 3XHGR�YLYLU�PHMRU�PL�YHMH]�
VL�SUDFWLFR�PLV�YDORUHV�
HVSLULWXDOHV�UHOLJLRVRV�


