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8QLYHUVLGDG�&DUORV�$OEL]X��3XHUWR�5LFR

5HVXPHQ

/D�HVSLULWXDOLGDG�\�OD�UHOLJLyQ�VRQ�FRQFHSWRV�DQWLJXRV�FX\R�HVWXGLR�KDQ�
VLGR�GH�JUDQ�LQWHUpV�HQ�GLYHUVDV�UDPDV�GH�OD�FLHQFLD��6LQ�HPEDUJR��QR�
IXH�KDVWD�PHGLDGRV�GHO�VLJOR�����GRQGH�FRPHQ]y�D�WHQHU�LPSRUWDQFLD�ODV�
LQYHVWLJDFLRQHV�UHODFLRQDGDV�D�WHPDV�GH�HVSLULWXDOLGDG��UHOLJLyQ�\�VDOXG��
(O� REMHWLYR� GH� HVWH� HVWXGLR� FRQVLVWH� HQ� OOHYDU� D� FDER� XQD� UHYLVLyQ� \�
DQiOLVLV�ELEOLRPpWULFR�FRQ�HO�REMHWLYR�GH�GRFXPHQWDU�WRGRV�ORV�DUWtFXORV�
SXEOLFDGRV� HQ� ODV� SULQFLSDOHV� UHYLVWDV� SULQFLSDOHV� GH� SVLFRORJtD� GH�
3XHUWR�5LFR��/RV�KDOOD]JRV�GH�QXHVWUD�UHYLVLyQ�UHIOHMDURQ�TXH�GHVGH�HO�
�����KDVWD�HO�������HO�WHPD�GH�OD�UHOLJLyQ�\�HVSLULWXDOLGDG�HUDQ�LQYLVLEOHV�
HQ�ODV�UHYLVWDV�SURIHVLRQDOHV�GH�SVLFRORJtD�HQ�3XHUWR�5LFR��1R�REVWDQWH��
GHVGH�HO������KDVWD�������VH�GRFXPHQWDURQ�XQ�WRWDO�GH����SXEOLFDFLRQHV�
HQ�UHYLVWDV�SXHUWRUULTXHxDV�GH�SVLFRORJtD�YLQFXODGDV�D�WHPDV�UHOLJLRVRV�
\�HVSLULWXDOHV�HQ�HO�FDPSR�GH�OD�VDOXG�PHQWDO��/RV�WHPDV�GH�UHOLJLRVLGDG�

\�HVSLULWXDOLGDG�GHEHQ�VHU�XWLOL]DGRV�R�SURPRYLGRV�SRU�OD�FRPXQLGDG�GH�
SVLFyORJRV�SXHUWRUULTXHxRV�GDGR�TXH�OD�VRFLHGDG�SXHUWRUULTXHxD�HV�XQD�
TXH� VH� HQFXHQWUD� IXHUWHPHQWH� FRQHFWDGD� FRQ� VXV� UDtFHV� UHOLJLRVDV� \�
HVSLULWXDOHV���

3DODEUDV�&ODYH� HVSLULWXDOLGDG��UHOLJLyQ��ELEOLRPHWUtD��SVLFRORJtD��
3XHUWR�5LFR

$EVWUDFW

6SLULWXDOLW\�DQG�UHOLJLRQ�DUH�DQFLHQW�FRQFHSWV�ZKRVH�VWXG\�KDV�EHHQ�RI�
JUHDW�LQWHUHVW�LQ�YDULRXV�EUDQFKHV�RI�VFLHQFH��+RZHYHU��LW�ZDV�QRW�XQWLO�
WKH� PLGGOH� RI� WKH� ��WK� FHQWXU\�� ZKHUH� UHVHDUFK� UHODWHG� WR� LVVXHV� RI�
VSLULWXDOLW\��UHOLJLRQ�DQG�KHDOWK�EHJDQ�WR�EH�LPSRUWDQW��7KH�REMHFWLYH�RI�
WKLV�VWXG\� LV� WR�FDUU\�RXW�D� UHYLHZ�DQG�ELEOLRPHWULF�DQDO\VLV�ZLWK� WKH�
REMHFWLYH� RI� GRFXPHQWLQJ� DOO� WKH� DUWLFOHV� SXEOLVKHG� LQ� WKH� SULQFLSDO�
SV\FKRORJ\� MRXUQDOV� RI� 3XHUWR� 5LFR�� 7KH� ILQGLQJV� RI� RXU� UHYLHZ�
UHIOHFWHG�WKDW�IURP������WR�������WKH�VXEMHFW�RI�UHOLJLRQ�DQG�VSLULWXDOLW\�
ZDV� LQYLVLEOH� LQ� SURIHVVLRQDO� SV\FKRORJ\� MRXUQDOV� LQ� 3XHUWR� 5LFR��
+RZHYHU�� IURP� ����� WR� ������ D� WRWDO� RI� ��� SXEOLFDWLRQV� ZHUH�
GRFXPHQWHG� LQ�3XHUWR�5LFDQ� SV\FKRORJ\� MRXUQDOV� OLQNHG� WR� UHOLJLRXV�
DQG� VSLULWXDO� LVVXHV� LQ� WKH� ILHOG� RI� PHQWDO� KHDOWK�� 7KH� WKHPHV� RI�
UHOLJLRVLW\�DQG�VSLULWXDOLW\�PXVW�EH�HQFRPSDVVHG�DQG�SURPRWHG�E\�WKH�
FRPPXQLW\� RI� 3XHUWR� 5LFDQ� SV\FKRORJLVWV�� JLYHQ� WKDW� 3XHUWR� 5LFDQ�
VRFLHW\� LV� RQH� WKDW� LV� VWURQJO\� FRQQHFWHG� ZLWK� WKHLU� UHOLJLRXV� DQG�
VSLULWXDO�URRWV�

.H\ZRUGV� UHOLJLRQ��ELEOLRPHWULF��VSLULWXDOLW\��SV\FKRORJ\��3XHUWR�
5LFR

��&RUUHVSRQGHQFLD�D��'U��-XDQ�$��*RQ]iOH]�5LYHUD������:HVW�0DLQ�6XLWH������%D\DPyQ��
3XHUWR�5LFR���������7HO���������������������MDJRQ]DOH]#SVP�HGX

1RWD GH�$XWRU��(O�DXWRU�H[SUHVD�TXH�QR�KXER�FRQIOLFWRV�GH�LQWHUHVHV�DO�UHGDFWDU�HO�PDQXVFULWR�
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/D� HVSLULWXDOLGDG� \� OD� UHOLJLyQ� VRQ� FRQFHSWRV� DQWLJXRV� FX\R�
HVWXGLR� KDQ� VLGR� GH� JUDQ� LQWHUpV� HQ� GLYHUVDV� UDPDV� GH� OD� FLHQFLD��
$GHPiV�� HO� WHPD� GH� OD� H[LVWHQFLD� GH� 'LRV� HQ� HO� PXQGR� KD� VLGR� GH�
HVSHFLDO�LQWHUpV�HQ�OD�ILORVRItD��*yPH]�	�7RUUHWWL���������2WURV�FDPSRV�
FRPR�OD�DUTXHRORJtD�\�OD�DQWURSRORJtD�WDPELpQ�KDQ�DERUGDGR�HO�WHPD�
GHO�GHVDUUROOR�GH�OD�UHOLJLyQ�\�VX�LPSRUWDQFLD�SDUD�HO�SURFHVR�HYROXWLYR�
GH�OD�HVSHFLH��+D\GHQ��������.LQJ���������/D�SVLFRORJtD�GH�OD�UHOLJLyQ�
EXVFD�FRQRFHU�\�HQWHQGHU�HO�IHQyPHQR�GH�OD�UHOLJLyQ�GHVGH�XQ�HQIRTXH�
SVLFROyJLFR��HQIRFDQGR�VXV�HVIXHU]RV�HQ�FRPSUHQGHU�FyPR�OD�IH�RSHUD�
HQ�ODV�SHUVRQDV�\�FyPR�LQIOX\H�HQ�VXV�FRQGXFWDV��+RRG��+LOO��	�6SLOND��
�������(Q�RWUDV� SDODEUDV�� HV� OD� UDPD�GH� OD� SVLFRORJtD� TXH� DEDUFD� ODV�
PDQLIHVWDFLRQHV�SVLFROyJLFDV�YLQFXODGDV�D�ODV�SUiFWLFDV�UHOLJLRVDV��/D�
OLWHUDWXUD�KD�GRFXPHQWDGR�HO�GHVDUUROOR�GH�FUHHQFLDV�\�DFWLYLGDGHV�FRPR�
ULWXDOHV� DFRPSDxDGRV� FRQ�P~VLFD� \�GDQ]DV�TXH� SUHVHQWDQ� \� GHILQHQ��
DXQTXH�FRQ�DOJXQDV�GLIHUHQFLDV��HO�KDFHU�UHOLJLRVR�GH�ODV�FLYLOL]DFLRQHV�
GHVGH�OD�SUHKLVWRULD��OR�FXDO�FRQYLHUWH�D�OD�UHOLJLyQ�\�OD�HVSLULWXDOLGDG�HQ�
DVSHFWRV�LPSRUWDQWHV�GH�ORV�VHUHV�KXPDQRV��+D\GHQ��������.LQJ��������
5DSSDSRUW����������

6LQ� HPEDUJR�� QR� IXH� KDVWD� PHGLDGRV� GHO� VLJOR� ���� GRQGH�
FRPHQ]y�D�WHQHU�LPSRUWDQFLD�ODV�LQYHVWLJDFLRQHV�UHODFLRQDGDV�D�WHPDV�
GH�HVSLULWXDOLGDG��UHOLJLyQ�\�VDOXG��*RQ]iOH]�9DOGpV��������*RQ]iOH]�
5LYHUD�� ������ 1RJXHLUD�� ������� $FWXDOPHQWH�� H[LVWHQ� PiV� GH� ������
HVWXGLRV�VREUH�HVSLULWXDOLGDG�\�UHOLJLyQ�HQ�HO�iUHD�GH�OD�VDOXG��(Q�ORV�
~OWLPRV�YHLQWH�DxRV��KD�VLGR�FXDQGR�PiV�VH�KD�HQFRQWUDGR�XQD�IXHUWH�
UHODFLyQ�HQWUH�UHOLJLRVLGDG�HVSLULWXDOLGDG�FRQ�OD�VDOXG�ItVLFD�\�PHQWDO�HQ�
WRGR� WLSR� GH� HQIHUPHGDG� �.RHQLJ�� ������ ������ ������ 4XLQFHQR� 	�
9LQDFFLD�� ������ 3DORXW]LDQ� 	� &ODUN�� ������� (O� HVWXGLR� GH� OD�
HVSLULWXDOLGDG�\�OD�UHOLJLRVLGDG�FRQWLQXy�WRPDQGR�XQ�JLUR�D�ILQDOHV�GHO�
VLJOR�;;�FRQ�HO�DXJH�GH�ODV�LQYHVWLJDFLRQHV�UHODFLRQDGDV�DO�ELHQHVWDU�\�

OD� FDOLGDG� GH� YLGD� HQ� ORV� iPELWRV� PpGLFRV�� VRFLDOHV�� HGXFDWLYRV� \�
SVLFROyJLFRV��YLQFXODQGR�D� ODV�SUiFWLFDV� UHOLJLRVDV� \� OD� HVSLULWXDOLGDG�
FRQ� ODV�PLVPDV� �1RJXHLUD�� ������ 3DJiQ�7RUUHV��	�*RQ]iOH]�5LYHUD��
�������/RV�HVWXGLRV�UHFRSLODGRV�HQ�PiV�GH�����UHYLVLRQHV�VLVWHPiWLFDV�
GH� OLWHUDWXUD� \� PHWD�DQiOLVLV� UHYHODQ� HO� LPSDFWR� SRVLWLYR� GHO�
LQYROXFUDPLHQWR�UHOLJLRVR�HQ�OD�VDOXG�LQWHJUDO��2PDQ�	�6\PH��������

&RQWURYHUVLD

$�SHVDU�TXH�D�QLYHO�PXQGLDO�H[LVWH�XQ�Q~PHUR�VLJQLILFDWLYR�GH�
LQYHVWLJDFLRQHV�TXH�KDQ� LQWHQWDGR�FRUUHODFLRQDU� OD�HVSLULWXDOLGDG�\� OD�
UHOLJLRVLGDG� FRQ� HO� ELHQHVWDU� KXPDQR�� HQ� VXV� P~OWLSOHV� H[SUHVLRQHV��
H[LVWHQ� SUHRFXSDFLRQHV� PHWRGROyJLFDV�� HQ� VX� PD\RUtD� PX\� ELHQ�
MXVWLILFDGDV�� TXH� KDQ� JHQHUDGR� FRQWURYHUVLDV� VREUH� HVWH� WHPD�� � /D�
SULPHUD�SUHRFXSDFLyQ�HV�TXH�D~Q�QR�VH�KD�OOHJDGR�D�XQ FRQVHQVR�R�XQD�
GHILQLFLyQ�XQLYHUVDO�VREUH�HO�WpUPLQR�HVSLULWXDOLGDG��3DRXOW]LDQ�	�3DUN��
������� (VWR� OHYDQWD� SUHRFXSDFLRQHV� PHWRGROyJLFDV� VREUH� HO�
IXQGDPHQWR� WHyULFR� GH� HVWDV� LQYHVWLJDFLRQHV� \� GLILFXOWD�
RSHUDFLRQDOPHQWH� ORV� HVWXGLRV� TXH� VH� SXHGDQ� UHDOL]DU� UHVSHFWR� D� OD�
UHODFLyQ�GH�OD�HVSLULWXDOLGDG�\�UHOLJLRVLGDG�FRQ�HO�ELHQHVWDU�\�OD�VDOXG�
PHQWDO�� (Q� WpUPLQRV� JHQHUDOHV�� HO� WpUPLQR� HVSLULWXDOLGDG� VH� DVRFLD�
JHQHUDOPHQWH� FRQ� HO� LQWHUpV� SRU� 'LRV� \� OD� VHQVLELOLGDG� KDFLD� OD�
H[SHULHQFLD�UHOLJLRVD��TXH�SXHGH�LQFOXLU�OD�SUiFWLFD�GH�XQD�UHOLJLyQ�HQ�
SDUWLFXODU�� SHUR� WDPELpQ�SXHGH�H[LVWLU� VLQ�GLFKD�SUiFWLFD� �$VRFLDFLyQ�
$PHULFDQD�GH�3VLFRORJtD�>$3$@���������/D�UHOLJLyQ�VH�FRQFLEH�FRPR�
XQ�VLVWHPD�GH�FUHHQFLDV��SUiFWLFDV�HVSLULWXDOHV�R�DPEDV��RUJDQL]DGDV�SRU�
OR� FRP~Q� HQ� WRUQR� D� OD� DGRUDFLyQ� GH� XQD� GHLGDG� R� GHLGDGHV�
WRGRSRGHURVDV� \� TXH� FRPSUHQGH� FRPSRUWDPLHQWRV� FRPR� SOHJDULDV��
PHGLWDFLyQ�\�SDUWLFLSDFLyQ�HQ�ULWXDOHV�S~EOLFRV��*RQ]DOH]���������2WUDV�
FDUDFWHUtVWLFDV� GH� ODV� UHOLJLRQHV� RUJDQL]DGDV� VRQ� OD� FUHHQFLD� GH� TXH�
FLHUWDV� HQVHxDQ]DV� PRUDOHV� WLHQHQ� XQD� DXWRULGDG� GLYLQD� \� HO�
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UHFRQRFLPLHQWR�GH�TXH�FLHUWDV�SHUVRQDV��OXJDUHV�� WH[WRV�X�REMHWRV�VRQ�
VDQWRV�R�VDJUDGRV��$3$����������

$� SHVDU� TXH� OD� $3$� GLIHUHQFLD� HVWRV� FRQVWUXFWRV�� *RQ]iOH]�
5LYHUD��������H[SOLFD�TXH�OD�GLIHUHQFLD�HQWUH�UHOLJLyQ�\�HVSLULWXDOLGDG�
HV�FRPSOLFDGD�GHELGR�D�TXH�SRVHHQ�VLPLOLWXGHV��SHUR�DO�ILQDO�WLHQHQ�XQD�
GHILQLFLyQ� GLVtPLO�� ([SOLFD� TXH� OD� HVSLULWXDOLGDG� VH� FHQWUD� HQ� OD�
H[SHULHQFLD�LQGLYLGXDO�PLHQWUDV�TXH�OD�UHOLJLyQ�VH�HQFDPLQD�HQ�FDSWXUDU�
OD�H[SHULHQFLD�GHQWUR�GH�XQ�VLVWHPD�GH�FUHHQFLDV�TXH�VXHOH�YLYLUVH�HQ�
XQD�FRPXQLGDG�RUJDQL]DGD���3RU�RWUR�ODGR��GH�-DJHU�0HH]HQEURHN�HW�DO��
������� H[SOLFD�TXH� OD� HVSLULWXDOLGDG�HV� OD�GLPHQVLyQ�GH�E~VTXHGD�GH�
VHQWLGR�\�VLJQLILFDGR�HQ�ODV�UHODFLRQHV�FRQ�XQR�PLVPR��FRQ�ODV�GHPiV�
SHUVRQDV��FRQ�OD�QDWXUDOH]D�R�OR�WUDVFHQGHQWDO��VDJUDGR����6LQ�HPEDUJR��
HO� DVSHFWR� H[LVWHQFLDO� GH� HVWD� SHUVSHFWLYD� KD� VLGR� FXHVWLRQDGD� SRU�
H[SHUWRV�HQ�HO�FDPSR�GH�OD�HVSLULWXDOLGDG��OD�UHOLJLyQ�\�OD�VDOXG��.RHQLJ��
������ 0LJGDO� 	� 0DF'RQDOG�� ������ 0DF'RQDOG�� ������ UHYLYLHQGR�
QXHYDPHQWH�HO�GHEDWH�HSLVWHPROyJLFR�GH�HVWRV�FRQVWUXFWRV��

/D� OLWHUDWXUD� FLHQWtILFD� SXHUWRUULTXHxD� SRQGHUD� ORV� HIHFWRV�
SRVLWLYRV� \� QHJDWLYRV� TXH� OD� HVSLULWXDOLGDG� \� OD� UHOLJLyQ� WLHQHQ� HQ� HO�
ELHQHVWDU�SVLFROyJLFR�GH�XQ�LQGLYLGXR���3RU�HMHPSOR��*RQ]iOH]�5LYHUD��
4XLQWHUR�-LPpQH]�� 9HUD\�$OLFHD�� 	� 5RVDULR�5RGUtJXH]� �������
UHDOL]DURQ� XQ� HVWXGLR� GRQGH� HQFRQWUDURQ� TXH�� DXQTXH� FXOWXUDOPHQWH�
SHUPHD� OD� FUHHQFLD� GH� TXH� ORV� LQGLYLGXRV� TXH� VH� LGHQWLILFDQ� FRPR�
UHOLJLRVRV�SRVHHQ�XQ�PD\RU�ELHQHVWDU�TXH DTXHOORV�TXH�QR�VH�LGHQWLILFDQ�
FRPR�UHOLJLRVRV��QR�H[LVWHQ�GLIHUHQFLDV�HQWUH�UHOLJLRVRV�\�QR�UHOLJLRVRV�
HQ�WpUPLQRV�GH�ELHQHVWDU���1R�REVWDQWH��0RUDOHV�$UUR\R��������UHDOL]y�
XQ�HVWXGLR�VLPLODU�FRQ�OD�GLIHUHQFLD�TXH�HVWH�Vt�HQFRQWUy�XQD�FRUUHODFLyQ�
HQWUH� OD� HVSLULWXDOLGDG� \� HO� ELHQHVWDU� SVLFROyJLFR� GH� HVWXGLDQWHV�
SXHUWRUULTXHxRV��6REUH�HVWH�SDUWLFXODU��3DJiQ�7RUUHV��5LYHUD�6iQFKH]��
7ROOLQFKL�1DWDOL�\�*RQ]iOH]�5LYHUD��������OOHYDURQ�D�FDER�XQD�UHYLVLyQ�

GH� ORV� HVWXGLRV� TXH� GRFXPHQWDQ� HO� LPSDFWR� GH� OD� UHOLJLRVLGDG� HQ� OD�
SREODFLyQ�SXHUWRUULTXHxD��/RV�UHVXOWDGRV�GH�OD�UHYLVLyQ�VXJLHUHQ�TXH�OD�
UHOLJLyQ�RUJDQL]DGD�HQ�3XHUWR�5LFR��SXHGH�WHQHU�HIHFWRV�SRVLWLYRV�HQ�OD�
VDOXG�PHQWDO� GH� VXV� SUDFWLFDQWHV��PLHQWUDV� TXH� WDPELpQ� SXHGH� KDEHU�
DFWLWXGHV�\�FRQGXFWDV�FDSDFHV�GH�LPSDFWDU�QHJDWLYDPHQWH�WDQWR�D�VXV�
SUDFWLFDQWHV� FRPR� D� WHUFHURV�� (VWR� HV� XQ� HMHPSOR� VREUH� FRPR� ODV�
LQYHVWLJDFLRQHV� SXHUWRUULTXHxDV� HQ� WRUQR� D� HVWH� DVXQWR� QR� VRQ�
FRQFOX\HQWHV�QL�GHILQLWLYDV�HQ�VXV�KDOOD]JRV��$VLPLVPR��ODV�UHODFLRQHV�
IXQFLRQDOHV�HQWUH�HVSLULWXDOLGDG�UHOLJLRVLGDG�\�VDOXG�PHQWDO��LQFOX\HQGR�
VXV�GLUHFFLRQHV��GLUHFWDV�R�LQYHUVDV���VLJXHQ�VLQ�HVWDU�FODUDV�HQ�3XHUWR�
5LFR�

¢3VLFRORJtD�GH�OD�5HOLJLyQ�3XHUWRUULTXHxD"

3DUHFH�VHU�TXH��HQ�OD�LVOD��QR�KD�GHVSHUWDGR�XQ�JHQXLQR�LQWHUpV�
FLHQWtILFR�SRU�OD�SVLFRORJtD�GH�OD�UHOLJLyQ��VREUH�WRGR�HQ�DVXQWRV�GH�VDOXG�
ItVLFD�\�PHQWDO��6H�GHEH�PHQFLRQDU�TXH�HVWH� IHQyPHQR�QR�VXFHGH�HQ�
(VWDGRV�8QLGRV�� TXLHQHV� GHVGH� OD� GpFDGD� GH� ORV� ����¶V� GHVDUUROODQ��
HVWXGLRV�H[SHULPHQWDOHV��H�J���:DFKKROW]�	�3DUJDPHQW���������HVWXGLRV
ORQJLWXGLQDOHV� HQ�SREODFLRQHV� FOtQLFDV�TXH� LQYROXFUDQ�ELRPDUFDGRUHV�
GH�HQIHUPHGDG��H�J���$L��3HWHUVRQ��%ROOLQJ��	�5RGJHUV���������PDUFRV�
WHyULFRV� SDUD� H[SOLFDU� ORV� YtQFXORV� HQWUH� HVSLULWXDOLGDG� \� VDOXG� �H�J���
0F&XOORXJK� 	� :LOORXJKE\�� ������ 3DUN�� ������ \� HQVD\RV� FOtQLFRV�
FRQWURODGRV�DOHDWRULDPHQWH��HJ���5RVPDULQ��3DUJDPHQW��3LUXWLQVN\��	�
0DKRQH\�� ������ SDUD� LQIRUPDU� GHVGH� XQD� SHUVSHFWLYD� EDVDGD� HQ�
HYLGHQFLD� ORV� HIHFWRV� WDQWR� SRVLWLYRV� FRPR� QHJDWLYRV� GH� OD�
HVSLULWXDOLGDG�\�OD�UHOLJLRVLGDG�HQ�ORV�LQGLYLGXRV��

(VWR�QR�TXLHUH�GHFLU�TXH�3XHUWR�5LFR�QR�FXHQWH�FRQ�DXWRUHV�TXH�
HVWiQ�VHPEUDGR�EDVHV�VyOLGDV�SDUD�HO�GHVDUUROOR�GH�XQD�SVLFRORJtD�GH�OD�
UHOLJLyQ�SXHUWRUULTXHxD��(QWUH�HOORV��GHEHPRV�UHFRQRFHU�HO�WUDEDMR�GHO�
'U�� -RVp� 5RGUtJXH]�*yPH]� \� GHO� 'U�� -XDQ� $QtEDO� *RQ]iOH]�5LYHUD�
TXLHQHV�HQ�ORV�~OWLPRV�DxRV�KDQ�GHVDUUROODGR��SURPRYLGR�\�SXEOLFDGR�
LQYHVWLJDFLRQHV�RULHQWDGDV�D�OD�SVLFRORJtD�GH�OD�UHOLJLyQ�HQ�HO�iPELWR�GH�
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OD� VDOXG� ItVLFD� \� PHQWDO�� 'H� KHFKR�� GH� ORV� RFKR� OLEURV� TXH� H[LVWHQ�
SXEOLFDGRV�HQ�3XHUWR�5LFR�VREUH�UHOLJLyQ��HVSLULWXDOLGDG�\�VDOXG�PHQWDO��
ORV� GRFWRUHV� 5RGUtJXH]�*yPH]� �5*�� \� *RQ]iOH]�5LYHUD� �*5�� VRQ�
DXWRUHV�GH�FLQFR�GH�HOORV��WUHV�GH�5*�\�GRV�GH�*5���$GHPiV��FXHQWDQ�
FRQ�XQ�Q~PHUR�VLJQLILFDWLYR�GH�LQYHVWLJDFLRQHV�SXEOLFDGDV�HQ�UHYLVWDV�
H[WUDQMHUDV�� 1R� REVWDQWH�� FRPR� OD� PD\RUtD� GH� ODV� LQYHVWLJDFLRQHV�
UHDOL]DGDV� HQ� 3XHUWR� 5LFR� VREUH� DVXQWRV� GH� GLYHUVLGDG� UHOLJLRVD� \�
HVSLULWXDOLGDG�� XQ� DOWR� SRUFHQWDMH� GH� VXV� WUDEDMRV� VRQ� GH� FDUiFWHU�
LQVWUXPHQWDO�� QR�H[SHULPHQWDO�� WUDQVYHUVDO� R� H[SORUDWRULR�� /XHJR� GH�
UHDOL]DU XQD� H[WHQVD� UHYLVLyQ� GH� OLWHUDWXUD�� QR� HQFRQWUDPRV� HVWXGLRV�
H[SHULPHQWDOHV�� FXDVL�H[SHULPHQWDOHV�� ORQJLWXGLQDOHV� QL� HQVD\RV�
FOtQLFRV�FRQWURODGRV�DOHDWRULDPHQWH�UHDOL]DGRV�HQ�3XHUWR�5LFR�GRQGH�VX�
IRFR� SULQFLSDO� GH� LQWHUpV� VHD� OD� UHOLJLyQ�� OD� HVSLULWXDOLGDG \� OD� VDOXG�
PHQWDO��(VWR�SXHGH�VHU�SRU�IDOWD�GH�ILQDQFLDPLHQWR�R�SRFR�LQWHUpV�GH�ORV�
SULQFLSDOHV�DFDGpPLFRV�GH�OD�LVOD�

3URSyVLWR�GHO�(VWXGLR

'DGD� OD� HVFDVD� SURGXFFLyQ� GH� LQYHVWLJDFLRQHV� HQ� HO� FRQWH[WR�
SXHUWRUULTXHxR�VREUH�HVSLULWXDOLGDG��UHOLJLyQ�\�VDOXG PHQWDO��QRV�SDUHFH�
SHUWLQHQWH� OOHYDU�D�FDER�XQD� UHYLVLyQ�ELEOLRPpWULFD�HQ� ODV�SULQFLSDOHV�
UHYLVWDV�SXHUWRUULTXHxDV�GH�SVLFRORJtD�FRQ�HO�REMHWLYR�GH�GRFXPHQWDU�
WRGRV�ORV�DUWtFXORV�SXEOLFDGRV�TXH�WUDWHQ�WHPDV�GH�GLYHUVLGDG�UHOLJLRVD��
UHOLJLyQ� \� HVSLULWXDOLGDG�� (VWR� QRV� SHUPLWLUi� WHQHU� XQ� SDQRUDPD�
HVSHFtILFR�VREUH�FyPR�VH�HQFXHQWUD� OD�SURGXFFLyQ�FLHQWtILFD�HQ�HVWRV�
WHPDV��DVt�FRPR�LGHQWLILFDU�\�UHFRPHQGDU�IXWXUDV�UXWDV�GH�LQYHVWLJDFLyQ�
HQ�HO�TXHKDFHU�DFDGpPLFR�GH�3XHUWR�5LFR��

0pWRGR�

'LVHxR�GH�,QYHVWLJDFLyQ

(Q� HVWH� SUR\HFWR� VH� GHVDUUROOy� XQ� HVWXGLR� ELEOLRPpWULFR� GH�
FDUiFWHU�GHVFULSWLYR�D�SDUWLU�GHO�DQiOLVLV�GH�ORV�DUWtFXORV�SXEOLFDGRV�HQ�
FXDWUR�UHYLVWDV�SXHUWRUULTXHxDV�GH�SVLFRORJtD��0RQWHUR�	�/HyQ���������
6HJ~Q� 0HULJy�� 3HGU\F]�� :HEHU� \� 'H� OD� 6RWWD� �������� HO� DQiOLVLV�
ELEOLRPpWULFR� FRQVLVWH� HQ� OD� LQGDJDFLyQ� FXDQWLWDWLYD� GH� PDWHULDO�
ELEOLRJUiILFR� TXH� SHUPLWH� LGHQWLILFDU� \� RUJDQL]DU� XQ� Q~PHUR�
GHWHUPLQDGR�GH�LQGLFDGRUHV�HQ�XQ�SHULRGR�GH�WLHPSR�FRQ�HO�SURSyVLWR�
GH� H[SRQHU� XQ� SDQRUDPD� JHQHUDO� GH� XQ� FDPSR� HVSHFtILFR� GH�
LQYHVWLJDFLyQ��(Q� HVWH� FDVR� VH� SUHWHQGH� RUJDQL]DU� WRGRV� ORV� DUWtFXORV�
SXEOLFDGRV�HQ�FXDWUR�UHYLVWDV�SXHUWRUULTXHxDV�GH�SVLFRORJtD�

8QLGDG�GH�$QiOLVLV

/D�XQLGDG�GH�DQiOLVLV�VRQ�WRGRV�ORV�DUWtFXORV�SXEOLFDGRV�HQ�ODV�
UHYLVWDV�SXHUWRUULTXHxDV�GH�SVLFRORJtD�DVRFLDGRV�DO�WHPD�GH�OD�UHOLJLyQ�
\� OD� HVSLULWXDOLGDG�� 3DUD� HOOR� VH� FRQVLGHUDURQ� DUWtFXORV� GH� UHYLVLyQ�
WHyULFD�� LQYHVWLJDFLRQHV� HPStULFDV�� UHVHxDV� GH� OLEURV�� UHYLVLRQHV�
VLVWHPiWLFDV�\�HVWXGLRV�LQVWUXPHQWDOHV��3DUD�OD�VHOHFFLyQ�GH�ODV�UHYLVWDV�
D�HYDOXDU� VH�XWLOL]DURQ� ORV� VLJXLHQWHV�FULWHULRV�� �D��TXH� OD�GHVFULSFLyQ�
JHQHUDO� GH� OD� UHYLVWD� LQGLTXH� TXH� SXEOLFD� DUWtFXORV� HQ� HO� iUHD� GH� OD�
SVLFRORJtD�� \� �E�� TXH� OOHYH� PiV� GH� WUHV� DxRV� GH� IXQGDGD�� /XHJR� GH�
UHYLVDU� HOHFWUyQLFDPHQWH� ODV� UHYLVWDV�� VH� LGHQWLILFDURQ� FXDWUR� UHYLVWDV�
TXH� FXPSOHQ� FRQ� HVWRV� FULWHULRV� GH� VHOHFFLyQ�� $� FRQWLQXDFLyQ�� VH�
SUHVHQWDQ�ODV�UHYLVWDV�VHOHFFLRQDGDV�\�OD�GHVFULSFLyQ�TXH�HYLGHQFLD�HO�
FXPSOLPHQWR�GH�ORV�FULWHULRV�GH�VHOHFFLyQ��OD�GHVFULSFLyQ�IXH�WRPDGD�
GLUHFWDPHQWH�GH�OD�SiJLQD�ZHE�GH�ODV�UHYLVWDV��

5HYLVWD�3XHUWRUULTXHxD�GH�3VLFRORJtD� /D�UHYLVWD�IXH�IXQGDGD�
HQ������\�HV�OD�UHYLVWD�RILFLDO�GH�OD�$VRFLDFLyQ�GH�3VLFRORJtD�GH�3XHUWR�
5LFR��/D�GHVFULSFLyQ�SURYLVWD�HQ�VX�SiJLQD�ZHE�LQGLFD�OR�VLJXLHQWH��³6H�
FRQVLGHUD� XQ� IRUR� HQ� HO� FXDO ORV� SVLFyORJRV�D� SXHGHQ�� ��� 'LOXFLGDU�
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FRQWURYHUVLDV�SURIHVLRQDOHV�\�DFDGpPLFDV�����&RPXQLFDU�OD�SRVLFLyQ�GH�
VX� FODVH� SURIHVLRQDO� ��� 'LVHPLQDU� LQIRUPDFLyQ� TXH� SURPXHYD� HO�
GHVDUUROOR�SURIHVLRQDO�\�DFDGpPLFR�GH�OD�SVLFRORJtD��\����5HFRJHU�GH�
IRUPD�SHUPDQHQWH OD�KLVWRULD�\�GHVDUUROOR�GH�HVWD�SURIHVLyQ´��

5HYLVWD�&LHQFLDV�GH� OD�&RQGXFWD� /D�UHYLVWD� IXH�IXQGDGD�HQ�
�����HQ�OD�8QLYHUVLGDG�&DUORV�$OEL]X��/D�GHVFULSFLyQ�SURYLVWD�HQ�VX�
SiJLQD�ZHE� GLFWD� GH� D� VLJXLHQWH� IRUPD�� ³(VWD� XQD� SXEOLFDFLyQ� DQXDO�
LQWHUGLVFLSOLQDULD�HQ� OD�TXH�SVLFyORJRV� \�RWURV�SURIHVLRQDOHV�H[SRQHQ�
VXV�LQYHVWLJDFLRQHV��WHRUtDV�H�LGHDV�FRQ�HO�ILQ�GH�GLIXQGLU�ORV�DYDQFHV�
VLJQLILFDWLYRV�HQ�HO�TXHKDFHU�SVLFROyJLFR�HQ�3XHUWR�5LFR�\�OD�FRPXQLGDG�
ODWLQRDPHULFDQD�LQWHUQDFLRQDO´��

5HYLVWD�6DOXG�\�&RQGXFWD�+XPDQD� /D�UHYLVWD�IXH�IXQGDGD�HQ�
�����\�SHUWHQHFH�OD�(VFXHOD�GH�&LHQFLDV�&RQGXFWXDOHV�\�1HXUDOHV�GH�
3RQFH�+HDOWK�6FLHQFHV�8QLYHUVLW\��/D�GHVFULSFLyQ�SURYLVWD�HQ�VX�SiJLQD�
ZHE�OHH�GH�OD�VLJXLHQWH�IRUPD��³/D�5HYLVWD�6DOXG�\�&RQGXFWD�+XPDQD�
IXH� GHVDUUROODGD� FRQ� HO� REMHWLYR� GH� SXEOLFDU� DUWtFXORV� LQpGLWRV� GH�
HVWXGLDQWHV�FX\R�HMH�WHPiWLFR�VHD�HO�DQiOLVLV�\�OD�UHIOH[LyQ�VREUH�GHEDWHV�
FRQWHPSRUiQHRV�UHODFLRQDGRV�D�ORV�FDPSRV�GH�OD�VDOXG�\�OD�FRQGXFWD�
KXPDQD´��

5HYLVWD�*ULRW� /D�UHYLVWD�IXH�IXQGDGD�HQ������\�SHUWHQHFH�DO�
'HSDUWDPHQWR� GH� &RQVHMHUtD� SDUD� HO� 'HVDUUROOR� (VWXGLDQWLO� GHO�
'HFDQDWR�GH�(VWXGLDQWHV�GH�OD�8QLYHUVLGDG�GH�3XHUWR�5LFR��5HFLQWR�GH�
5tR� 3LHGUDV�� /D� GHVFULSFLyQ� SURYLVWD� HQ� VX� SiJLQD� ZHE� LQGLFD� OR�
VLJXLHQWH��³/D�5HYLVWD�*ULRW�HV�XQD�SXEOLFDFLyQ�DQXDO«�SDUD�IRPHQWDU�
\�IDFLOLWDU�OD�GLYXOJDFLyQ�GH�ORV�WUDEDMRV�WHyULFRV�\�GH�LQYHVWLJDFLyQ�HQ�
ODV�GLVFLSOLQDV�GH�FRQVHMHUtD�SURIHVLRQDO�\�HQ�UHKDELOLWDFLyQ��SVLFRORJtD��
WUDEDMR�VRFLDO�\�RWUDV�GLVFLSOLQDV�DILQHV´�

3URFHGLPLHQWRV�

/XHJR� GH� VHOHFFLRQDU� ODV� FXDWUR� UHYLVWDV� SXHUWRUULTXHxDV� GH�
SVLFRORJtD� TXH� VH� XWLOL]DUiQ� HQ� OD� UHYLVLyQ� ELEOLRPpWULFD�� WRGRV� ORV�

DXWRUHV��H[FHSWR�HO�SULPHU�DXWRU��-$*5���UHYLVDURQ�WRGRV�ORV�YRO~PHQHV�
SXEOLFDGRV�HQ�ODV�FXDWUR�UHYLVWDV�SDUD�LGHQWLILFDU�DTXHOORV�DUWtFXORV�TXH�
WUDWHQ�WHPDV�DVRFLDGRV�D�OD�UHOLJLyQ�\�OD�HVSLULWXDOLGDG�HQ�3XHUWR�5LFR�
GHVGH�XQD�SHUVSHFWLYD�SVLFROyJLFD��3DUD�FRUURERUDU�VL�OD�LGHQWLILFDFLyQ�
IXH�FRUUHFWD��HO�SULPHU�DXWRU��-$*5��YHULILFy HO�FRQWHQLGR�GH�WRGRV�ORV�
DUWtFXORV�VHxDODGRV��ORJUDQGR�XQ������GH�FRQFRUGDQFLD�HQWUH�-$*5�\�
ORV�GHPiV�DXWRUHV��(Q�OD�5HYLVWD�*ULRW�VH�UHYLVDURQ�WRGRV�ORV�DUWtFXORV�
SXEOLFDGRV� GHVGH� HO� ����� KDVWD� HO� ������ � $VLPLVPR�� HQ� OD� 5HYLVWD�
3XHUWRUULTXHxD� GH� 3VLFRORJtD� VH� LQFOX\HURQ� WRGRV� ORV� YRO~PHQHV�
SXEOLFDGRV GHVGH�HO������KDVWD�HO��������'H�LJXDO�PDQHUD��HQ�OD�5HYLVWD�
&LHQFLDV�GH�OD�&RQGXFWD�VH�UHDOL]y�OD�LQFOXVLyQ�GH�WRGRV�ORV�YRO~PHQHV�
SXEOLFDGRV�GHVGH�HO������KDVWD�HO��������<��SRU�~OWLPR��HQ�OD�5HYLVWD�
6DOXG� \� &RQGXFWD� +XPDQD�� VH� LQFOX\HURQ� WRGRV� ORV� YRO~PHQHV�
SXEOLFDGRV�GHVGH�HO������KDVWD�HO��������

&RQ� OD� ILQDOLGDG� GH� IDFLOLWDU� HO� DQiOLVLV� GH� ORV� UHVXOWDGRV� \� OD�
GHVFULSFLyQ�GH�WHQGHQFLDV��VH�GLYLGLHURQ�ORV����DxRV�GH�SURGXFWLYLGDG�
GH�ODV�UHYLVWDV�SXHUWRUULTXHxDV�HQ�SHULRGRV�GH�FLQFR�DxRV�FDGD�XQR�\�XQ�
SHULRGR�GH���DxRV��������������$VLPLVPR��VH�FODVLILFDURQ�SRU�UHYLVWD��
WLSR�GH�HVWXGLR��HPStULFR��WHyULFR��UHYLVLyQ�VLVWHPiWLFD�R�LQVWUXPHQWDO���
SRU�DXWRUHV�\�SRU�WHPDV��/XHJR��VH�SURFHGLy�D�OHHU�HO�FRQWHQLGR�GH�FDGD�
XQR�GH�ORV�DUWtFXORV�SDUD�JDUDQWL]DU�TXH�VH�GLVFXWLHUDQ�WHPDV�UHVSHFWLYRV�
D� OD� HVSLULWXDOLGDG� \� D� OD� UHOLJLyQ�� )LQDOPHQWH�� VH� RUJDQL]DURQ� ORV�
DUWtFXORV� SRU� RUGHQ� FURQROyJLFR�� SDUD� OXHJR� UHVXPLUORV� FRQ� OD�
LQIRUPDFLyQ�PiV�UHOHYDQWH�\�SUHVHQWDU�GDWRV�GHVFULSWLYRV�TXH�IDFLOLWH�HO�
DQiOLVLV�GH�ODV�SXEOLFDFLRQHV�

$QiOLVLV�\�2UJDQL]DFLyQ�GH�'DWRV�

$� SDUWLU� GH� OD� LQIRUPDFLyQ� GH� FDGD� DUWtFXOR� FLHQWtILFR�� VH�
RUJDQL]DURQ� ORV� GDWRV� HQ� XQD� SODQWLOOD� GHO� SDTXHWH� HVWDGtVWLFR� ,%0�
6366�;��YHUVLyQ�����GRQGH�VH� OOHYy�D�FDER�HO�SURFHVR�GH�DQiOLVLV�GH�
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GDWRV� GHVFULSWLYRV�� (VSHFtILFDPHQWH�� VH� UHDOL]DURQ� FiOFXORV� GH�
IUHFXHQFLDV� \�SRUFHQWDMHV��SDUD� OXHJR�SURFHGHU� D� UHDOL]DU� ODV� WDEODV�\�
ILJXUDV�FRUUHVSRQGLHQWHV�

5HVXOWDGRV

(Q� WpUPLQRV� JOREDOHV�� GH� ORV� DSUR[LPDGDPHQWH� ���� DUWtFXORV�
TXH�VH�KDQ�SXEOLFDGR�HQ�ODV�FXDWUR�UHYLVWDV�GHVGH�VXV�LQLFLRV�KDVWD�HO�
������VyOR�VH�KDQ�SXEOLFDGR����DUWtFXORV�DVRFLDGRV�D�OD�SVLFRORJtD�GH�OD�
UHOLJLyQ� \� OD� HVSLULWXDOLGDG�� OR� TXH� UHSUHVHQWD� XQ� ��� GH� WRGDV� ODV�
SXEOLFDFLRQHV��(Q�WpUPLQRV�HVSHFtILFRV��HO�DQiOLVLV�ELEOLRPpWULFR�UHIOHMy�
TXH� GXUDQWH� ��� DxRV� ±GHVGH� HO� ����� KDVWD� HO� ����±�� HO� WHPD� GH� OD�
UHOLJLyQ�\�HVSLULWXDOLGDG�HUDQ�LQYLVLEOHV�HQ�HO�iPELWR�GH�ODV�FLHQFLDV�GH�
OD�FRQGXFWD�����GH�SXEOLFDFLyQ�HQ�HVWH�SHULRGR���'HO������DO������VH�
SXEOLFDURQ�XQ�WRWDO�GH����DUWtFXORV��(O�SHULRGR�GH�FLQFR�DxRV FRQ�PiV�
SXEOLFDFLRQHV�IXH�GHO������DO������FRQ����SXEOLFDFLRQHV��SUiFWLFDPHQWH�
WULSOLFDQGR�OD�FDQWLGDG�GH�DUWtFXORV�HQ�SHULRGRV�DQWHULRUHV��YpDVH�)LJXUD�
����(VWRV�GDWRV�VHxDODQ�TXH�GHO������DO�SUHVHQWH�HV�FXDQGR�HO�WHPD�GH�
OD�UHOLJLyQ�\�OD�HVSLULWXDOLGDG�VH�YLVLELOL]D�FRQWXQGHQWHPHQWH�HQ�QXHVWUDV�
UHYLVWDV�SVLFROyJLFDV��

)LJXUD��� &DQWLGDG�GH�SXEOLFDFLRQHV�HQ�SHULRGRV�GH���DxRV

3RU�RWUD�SDUWH��OD�UHYLVWD�TXH�SXEOLFy�ORV�SULPHURV�GRV�DUWtFXORV�
GH�HVWD�tQGROH�IXH�OD�5HYLVWD�&LHQFLDV�GH�OD�&RQGXFWD��FX\R�HGLWRU�HQ�
HVH�PRPHQWR�HUD�$OIRQVR�0DUWtQH]�7DERDV��TXLHQ�VLJXH�VLHQGR�HO�HGLWRU�
DO� SUHVHQWH��� 1R� REVWDQWH�� GHEHPRV� VHxDODU� TXH� HVWRV� SULPHURV� GRV�
DUWtFXORV� IXHURQ� GH� RULHQWDFLyQ� WHyULFD�� (Q� WpUPLQRV� GH� FDQWLGDG�� OD�
5HYLVWD�&LHQFLDV�GH� OD�&RQGXFWD�HV� OD� UHYLVWD�FRQ�PiV�SXEOLFDFLRQHV�
VREUH�UHOLJLyQ�\�HVSLULWXDOLGDG�FRQ�XQ�WRWDO�GH���DUWtFXORV��HV�GHFLU������
GH�ORV����DUWtFXORV�SXEOLFDGRV�KDVWD�OD�IHFKD��YpDVH�)LJXUD�����(Q�FXDQWR�
D� ORV� WLSRV� GH� HVWXGLRV�� VH� REVHUYy� XQD� WHQGHQFLD� D� GHVDUUROODU� PiV�
HVWXGLRV� HPStULFRV� ��� LQYHVWLJDFLRQHV�� TXH� WHyULFRV� ��� WUDEDMRV�
WHPiWLFRV���/D�)LJXUD���PXHVWUD�OD�FDQWLGDG�GH�SXEOLFDFLRQHV�SRU�WLSR�
GH�HVWXGLR��HPStULFR��WHyULFR��UHYLVLyQ�VLVWHPiWLFD�R�LQVWUXPHQWDO��
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)LJXUD��� &DQWLGDG�GH�SXEOLFDFLRQHV�SRU�UHYLVWDV )LJXUD��� &DQWLGDG�GH�SXEOLFDFLRQHV�SRU�WLSR�GH�HVWXGLR

3RU�~OWLPR��OD�7DEOD���SUHVHQWD�LQIRUPDFLyQ�UHOHYDQWH�VREUH�ORV�
DUWtFXORV�UHYLVDGRV�SRU�SDUHV�SXEOLFDGRV�HQ�ODV�UHYLVWDV�SXHUWRUULTXHxDV�
\� OD�7DEOD� ��PXHVWUD� DQiOLVLV� GHVFULSWLYRV� GH� OD� SDUWLFLSDFLyQ� GH� ORV�
DXWRUHV�HQ�ODV����SXEOLFDFLRQHV��(VWD�~OWLPD�WDEOD�QRV�SHUPLWH�REVHUYDU�
HO� LPSDFWR� TXH� KDQ� WHQLGR� ORV� GLIHUHQWHV� DXWRUHV� HQ� HO� iPELWR� GH� OD�
SVLFRORJtD�SXHUWRUULTXHxD�GH� OD� UHOLJLyQ��(O�DXWRU�SXHUWRUULTXHxR�FRQ�
PD\RU�SDUWLFLSDFLyQ� HQ� ODV�SXEOLFDFLRQHV�GH� UHOLJLyQ� \� HVSLULWXDOLGDG�
SXEOLFDGDV�HQ�3XHUWR�5LFR�HV�HO�'U��-XDQ�$QtEDO�*RQ]iOH]�5LYHUD�FRQ�
XQ��������GH�SDUWLFLSDFLyQ��HTXLYDOHQWHV�D�RFKR� WUDEDMRV�SXEOLFDGRV�
�VHLV�FRPR�SULPHU�DXWRU��
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7DEOD��
$UWtFXORV�5HYLVDGRV�SRU�3DUHV�VREUH�(VSLULWXDOLGDG�\�5HOLJLRVLGDG�HQ�
ODV�5HYLVWDV�GH�3XHUWR�5LFR

(VWXGLR $XWRU�\�$xR $xR 'HVFULSFLyQ

/D�VDQWHUtD�HQ�
3XHUWR�5LFR�HQ�OD�
FRQVWUXFFLyQ�GH�
LGHQWLGDG�FXOWXUDO�
\�FRPR�
PHFDQLVPR�GH�
UHVLVWHQFLD�

*DUFtD�
5RGUtJXH]�

���� $QDOL]D�FXDOLWDWLYDPHQWH�
HO�URO�GH�OD�VDQWHUtD�HQ�OD�
IRUPDFLyQ�GH�OD�
LGHQWLGDG�FXOWXUDO�HQ�
3XHUWR�5LFR�

(Q�HO�QRPEUH�GH�
XQ�'LRV��/D�
LQIOXHQFLD�UHOLJLRVD�
HQ�ODV�YLYHQFLDV�GH�
ORV�JpQHURV�\�OD�
UHJXODFLyQ�GH�OD�
OXMXULD

5RGUtJXH]�
0DGHUD

���� 8Q�DQiOLVLV�FUtWLFR�VREUH�
HO�LPSDFWR�QHJDWLYR�GH�
OD�UHOLJLyQ�HQ�HO�iPELWR�
GH�OD�VRFLHGDG��

6XSXHVWRV��
H[SOLFDFLRQHV�\�
VLVWHPDV�GH�
FUHHQFLDV��&LHQFLD��
UHOLJLyQ�\�
SVLFRORJtD

6FKDUUyQ�GHO�
5tR

���� 'LVFXVLyQ�VREUH�OD�
LPSRUWDQFLD�GH�LQFOXLU�OD�
GLPHQVLyQ�HVSLULWXDO�\�
PDQWHQHU�XQD�SRVLFLyQ�
GH�DSHUWXUD�KDFLD�HO�
SOXUDOLVPR�
PHWRGROyJLFR��

(VWXGLR $XWRU�\�$xR $xR 'HVFULSFLyQ

&RQWULEXFLyQ�GHO�
PDQHMR�UHOLJLRVR�D�
OD�FDOLGDG�GH�YLGD�
\�VLQWRPDWRORJtD�
GHSUHVLYD�HQ�XQD�
PXHVWUD�GH�
KLVSDQRV�TXH�
WLHQHQ�XQ�
GLDJQyVWLFR�GH�
FiQFHU

5RGUtJXH]��
6D\HUV�

0RQWDOYR�	�
0DUWtQH]�
7DERDV

���� 1R�VH�HQFRQWUy�UHODFLyQ�
HQWUH�ORV�WLSRV�GH�PDQHMR�
UHOLJLRVR��SRVLWLYR�\�
QHJDWLYR��\�OD�FDOLGDG�GH�
YLGD��$�PD\RU�UHSRUWH�GH�
VtQWRPDV�GHSUHVLYRV��
PHQRU�HVSLULWXDOLGDG�

(VSLULWXDOLGDG�\�
UHOLJLyQ��
3HUFHSFLRQHV�GH�XQ�
JUXSR�GH�
DGROHVFHQWHV�
SXHUWRUULTXHxRV�
VREUH�VX�LQIOXHQFLD�
HQ�ODV�FRQGXFWDV�
GH�ULHVJR�GH�OD�
VDOXG

0RUDOHV�
$OHMDQGUR

���� /D�HVSLULWXDOLGDG�OHV�
EULQGD�VLJQLILFDGR�\�
SURSyVLWR�HQ�OD�YLGD�D�ORV�
DGROHVFHQWHV�UHOLJLRVRV��
/RV�DGROHVFHQWHV�QR�
UHOLJLRVRV�SHUFLEHQ�OD�
UHOLJLyQ�FRPR�XQD�
FRQWURODGRUD�GH�
FRQGXFWDV�

5HODFLyQ�HQWUH�OD�
HVSLULWXDOLGDG��HO�
ELHQHVWDU�ItVLFR�\�
HO�ELHQHVWDU�

0RUDOHV�
$UUR\R

���� ([SORUDU�OD�UHODFLyQ�
HQWUH�HVSLULWXDOLGDG��
ELHQHVWDU�ItVLFR�\�
ELHQHVWDU�SVLFROyJLFR�HQ�



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X����������������������������������������������� $1È/,6,6�%,%/,20e75,&2
������9RO�����± 1~P��������� 6DQ�-XDQ��3XHUWR�5LFR����

ϭϳ ϭϴ

(VWXGLR $XWRU�\�$xR $xR 'HVFULSFLyQ

SVLFROyJLFR�GH�ORV�
HVWXGLDQWHV�
XQLYHUVLWDULRV

HVWXGLDQWHV�
XQLYHUVLWDULRV�

'HVDUUROOR�\�
YDOLGDFLyQ�GH�XQD�
HVFDOD�SDUD�PHGLU�
UHOLJLRVLGDG�HQ�XQD�
PXHVWUD�GH�DGXOWRV�
HQ�3XHUWR�5LFR

5H\HV��5LYHUD��
5DPRV��
5RVDULR�

+HUQiQGH]��	�
5LYHUD�
0HGLQD

���� 'HVDUUROODU�\�YDOLGDU�XQD�
HVFDOD�GH�UHOLJLRVLGDG�HQ�
XQD�PXHVWUD�GH�DGXOWRV�
HQ�3XHUWR�5LFR�

(O�LPSDFWR�\�OD�
UHODFLyQ�HQWUH�ODV�
IDQWDVtDV�VH[XDOHV��
OD�H[FLWDFLyQ�\�OD�
UHOLJLRVLGDG��8Q�
HVWXGLR�
FRPSDUDWLYR

&iWDOD�	�
0DUWtQH]�
7DERDV

���� (VWXGLDU�OD�UHODFLyQ�
HQWUH�UHOLJLRVLGDG�\�ODV�
IDQWDVtDV�VH[XDOHV�HQ�
SXHUWRUULTXHxRV�

$FWLWXGHV�KDFLD�OD�
LQWHJUDFLyQ�GH�OD�
HVSLULWXDOLGDG�HQ�
ODV�SURIHVLRQHV�GH�
D\XGD��8Q�HVWXGLR�
H[SORUDWRULR

*RQ]iOH]�
5LYHUD��9HUD\�

$OLFHD�
5RVDULR�
5RGUtJXH]

���� (YDOXDU�DFWLWXGHV�KDFLD�
OD�LQWHJUDFLyQ�GH�OD�
HVSLULWXDOLGDG�HQWUH�ORV�
SURIHVLRQDOHV�GH�OD�
FRQGXFWD�

(VWXGLR $XWRU�\�$xR $xR 'HVFULSFLyQ

'HVDUUROOR�\�
YDOLGDFLyQ�GH�XQD�
HVFDOD�GH�DFWLWXGHV�
KDFLD�UHODFLRQHV�
VH[XDOHV�SUH�
PDULWDOHV�HQ�
DGXOWRV�
SXHUWRUULTXHxRV�GH�
������DxRV�GH�
HGDG�TXH�HVWiQ�
DILOLDGRV�R�QR�D�
XQD�UHOLJLyQ

5RPiQ�
5RVDGR��
6D\HUV�

0RQWDOYR�	�
5RGUtJXH]�
*yPH]

���� 'HVDUUROODU�\�YDOLGDU�
XQD�HVFDOD�GH�DFWLWXGHV�
KDFLD�UHODFLRQHV�
VH[XDOHV�SUH�
PDWULPRQLDOHV�HQWUH�
SHUVRQDV�DILOLDGDV�\�QR�
DILOLDGDV�D�OD�UHOLJLyQ�

5HODFLyQ�HQWUH�
UHOLJLRVLGDG��
ELHQHVWDU�
SVLFROyJLFR�\�
VDWLVIDFFLyQ�FRQ�OD�
YLGD�HQ�XQD�
PXHVWUD�GH�DGXOWRV�
SXHUWRUULTXHxRV

*RQ]iOH]�
5LYHUD��9HUD\�

$OLFHD�	�
5RVDULR�
5RGUtJXH]

���� 1R�VH�HQFRQWUy�UHODFLyQ�
VLJQLILFDWLYD�HQWUH�OD�
UHOLJLRVLGDG��HO�
ELHQHVWDU�SVLFROyJLFR�\�
OD�VDWLVIDFFLyQ�FRQ�OD�
YLGD�

5HODFLyQ�HQWUH�OD�
HVSLULWXDOLGDG��ODV�
SUiFWLFDV�UHOLJLRVDV�
\�HO�ELHQHVWDU�
SVLFROyJLFR�HQ�XQD�

*RQ]iOH]�
5LYHUD��
4XLQWHUR�
-LPpQH]��

9HUD\�$OLFHD�

���� (YDOXDU�VL�H[LVWH�XQD�
FRUUHODFLyQ�VLJQLILFDWLYD�
HQWUH�HVSLULWXDOLGDG��
SUiFWLFDV�UHOLJLRVDV�\�
ELHQHVWDU�SVLFROyJLFR�HQ�



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

(VWXGLR $XWRU�\�$xR $xR 'HVFULSFLyQ

PXHVWUD�GH�
FUH\HQWHV�\�QR�
FUH\HQWHV

	�5RVDULR�
5RGUtJXH]

XQD�PXHVWUD�GH�
SXHUWRUULTXHxRV�

'HVDUUROOR��
YDOLGDFLyQ�\�
GHVFULSFLyQ�WHyULFD�
GH�OD�(VFDOD�GH�
(VSLULWXDOLGDG�
3HUVRQDO�HQ�XQD�
PXHVWUD�GH�DGXOWRV�
HQ�3XHUWR�5LFR��

*RQ]iOH]�
5LYHUD��9HUD\�

$OLFHD�	�
5RVDULR�
5RGUtJXH]

���� 'HVDUUROODU�\�YDOLGDU�
XQD�HVFDOD�GH�
HVSLULWXDOLGDG�SHUVRQDO�
HQ�XQD�PXHVWUD�GH�
DGXOWRV�SXHUWRUULTXHxRV�

,QWHJUDQGR�OD�
HVSLULWXDOLGDG�HQ�OD�
FRQVHMHUtD�
SURIHVLRQDO�\�OD�
SVLFRWHUDSLD��
0RGHOR�
0XOWLGLPHQVLRQDO�
GH�&RQH[LyQ�
(VSLULWXDO

*RQ]iOH]�
5LYHUD�������

���� ([SRVLFLyQ�GH�XQ�
PRGHOR�WHyULFR�\�
SUiFWLFR�SDUD�LQWHJUDU�OD�
GLPHQVLyQ�HVSLULWXDO�HQ�
OD�SVLFRWHUDSLD�\�
FRQVHMHUtD�

(VWXGLR $XWRU�\�$xR $xR 'HVFULSFLyQ

(O�URO�PHGLDGRU�GH�
OD�LGHQWLILFDFLyQ�
DWHtVWD�HQ�OD�
UHODFLyQ�HQWUH�
GLVFULPLQDFLyQ�\�
ELHQHVWDU�
SVLFROyJLFR��8Q�
HVWXGLR�SUHOLPLQDU

*RQ]iOH]�
5LYHUD��
3DEHOOyQ�
/HEUyQ�	�
5RVDULR�
5RGUtJXH]

���� ([DPLQDU�HO�URO�
PHGLDGRU�GH�OD�
LGHQWLILFDFLyQ�DWHtVWD�HQ�
OD�UHODFLyQ�HQWUH�OD�
GLVFULPLQDFLyQ�SHUFLELGD�
\�HO�ELHQHVWDU�
SVLFROyJLFR�HQ�XQD�
PXHVWUD�GH�DWHRV�HQ�
3XHUWR�5LFR�

5HOLJLyQ��
HVSLULWXDOLGDG�\�
7HUDSLD�&RJQLWLYR�
&RQGXFWXDO��8QD�
UHVHxD�DFWXDOL]DGD

3DJiQ�7RUUHV��
5H\HV�(VWUDGD�
	�&XPED�
$YLOpV

���� 3UHVHQWDU�XQ�SDQRUDPD�
HQ�WRUQR�DO�XVR�GH�OD�
UHOLJLyQ�\�HVSLULWXDOLGDG�
HQ�OD�7HUDSLD�&RJQLWLYR�
&RQGXFWXDO��

(YDOXDQGR�OD�
UHODFLyQ�HQWUH�OD�
UHOLJLRVLGDG�\�OD�
VDOXG�PHQWDO�HQ�
SXHUWR�ULFR��8QD�
UHYLVLyQ�
VLVWHPiWLFD

3DJiQ�7RUUHV��
6iQFKH]�
*DODU]D��
7ROOLQFKL�
1DWDOL�	�
*RQ]iOH]�
5LYHUD

���� 5HDOL]DU�XQD�UHYLVLyQ�
VLVWHPiWLFD�VREUH�OD�
UHODFLyQ�HQWUH�OD�
UHOLJLRVLGDG�\�OD�VDOXG�
PHQWDO�HQ�HO�FRQWH[WR�
SXHUWRUULTXHxR���



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X����������������������������������������������� $1È/,6,6�%,%/,20e75,&2
������9RO�����± 1~P��������� 6DQ�-XDQ��3XHUWR�5LFR����

Ϯϭ ϮϮ

(VWXGLR $XWRU�\�$xR $xR 'HVFULSFLyQ

(VWDEOHFLHQGR�
KHFKRV�\�PLWRV�GH�
ORV�IDFWRUHV�
UHOLJLRVRV�
FRQFHUQLHQWHV�D�OD
VDOXG�PHQWDO��8QD�
H[DPLQDFLyQ�
FUtWLFD

3DJiQ�7RUUHV�
	�*RQ]iOH]�

5LYHUD

���� 'LVFXWLU�FXDWUR�KHFKRV�
ILUPHPHQWH�HVWDEOHFLGRV�
SRU�OD�LQYHVWLJDFLyQ�
FRQWHPSRUiQHD�\�
FRQIURQWDU�FXDWUR�PLWRV�
FDUHQWHV�GH�HYLGHQFLD�
VREUH�OD�UHOLJLyQ�\�OD�
VDOXG�PHQWDO���

7DEOD��
$QiOLVLV� 'HVFULSWLYRV� GH� OD� 3DUWLFLSDFLyQ� GH� ORV� $XWRUHV� HQ� ODV� ���
3XEOLFDFLRQHV

$XWRU 3ULPHU�
$XWRU

6HJXQGR�
$XWRU

�HU��
�WR�R�
�WR�

$XWRU�

7RWDO�GH�
3XEOL�
FDFLRQHV

��GH�
3DUWLFLS�
DFLyQ

*RQ]iOH]�
5LYHUD��-XDQ�
$�

� � � � �������

5RVDULR�
5RGUtJXH]��
$GDP

� � � � �������

$XWRU 3ULPHU�
$XWRU

6HJXQGR�
$XWRU

�HU��
�WR�R�
�WR�

$XWRU�

7RWDO�GH�
3XEOL�
FDFLRQHV

��GH�
3DUWLFLS�
DFLyQ

9HUD\�
$OLFHD��
-DLPH

� � � � �������

3DJiQ�
7RUUHV��
2UODQGR

� � � � �������

5H\HV�
(VWUDGD��
0DUFRV

� � � � �������

0DUWtQH]�
7DERDV��
$OIRQVR

� � � � �������

6D\HUV�
0RQWDOYR��
6HDQ�.��

� � � � �������

*DUFtD�
5RGUtJXH]��
&DUORV�$�

� � � � ������



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

$XWRU 3ULPHU�
$XWRU

6HJXQGR�
$XWRU

�HU��
�WR�R�
�WR�

$XWRU�

7RWDO�GH�
3XEOL�
FDFLRQHV

��GH�
3DUWLFLS�
DFLyQ

5RGUtJXH]�
0DGHUD��
6KHLOOD

� � � � ������

6FKDUUyQ�
GHO�5tR��
0DUtD

� � � � ������

5RGUtJXH]��
'LQRURVFKND�
0�

� � � � ������

0RUDOHV�
$OHMDQGUR��
/RXUGHV�,��

� � � � ������

0RUDOHV�
$UUR\R��
6DQGUD�,�

� � � � ������

$XWRU 3ULPHU�
$XWRU

6HJXQGR�
$XWRU

�HU��
�WR�R�
�WR�

$XWRU�

7RWDO�GH�
3XEOL�
FDFLRQHV

��GH�
3DUWLFLS�
DFLyQ

5LYHUD�
6HJDUUD��
(OLXW

� � � � ������

5DPRV�
3LEHUQXV��
$Ot[LGD

� � � � ������

5RVDULR�
+HUQiQGH]��
(UQHVWR

� � � � ������

5LYHUD�
0HGLQD��
&DUPHQ

� � � � ������

&iWDOD��
,QJULG

� � � � ������

5RPiQ�
5RVDGR��
&RUDO�0�

� � � � ������



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X����������������������������������������������� $1È/,6,6�%,%/,20e75,&2
������9RO�����± 1~P��������� 6DQ�-XDQ��3XHUWR�5LFR����

Ϯϱ Ϯϲ

$XWRU 3ULPHU�
$XWRU

6HJXQGR�
$XWRU

�HU��
�WR�R�
�WR�

$XWRU�

7RWDO�GH�
3XEOL�
FDFLRQHV

��GH�
3DUWLFLS�
DFLyQ

4XLQWHUR�
-LPpQH]��
1RHO�

� � � � ������

5RGUtJXH]�
*yPH]��-RVp

� � � � ������

3DEHOOyQ�
/HEUyQ��
6XKDP

� � � � ������

&XPED�
$YLOpV��
(GXDUGR

� � � � ������

6iQFKH]�
*DODU]D��
$VWULG�1�

� � � � ������

7ROOLQFKL�
1DWDOL��
1HOPLW

� � � � ������

'LVFXVLyQ

1XHVWUR�DQiOLVLV�ELEOLRPpWULFR�PRVWUy�FyPR�HO�HVWXGLR�FLHQWtILFR�
GH� OD� UHOLJLRVLGDG� \� OD� HVSLULWXDOLGDG� HQ� 3XHUWR� 5LFR� SHUPDQHFLy�
PDUJLQDGR�PXFKR�WLHPSR�HQ�HO�iPELWR�GH�OD�SVLFRORJtD��/RV����DxRV�
������������ TXH� WUDQVFXUULHURQ� VLQ� QLQJXQD� SXEOLFDFLyQ� VREUH HVWH�
WHPD�HQ�ODV�UHYLVWDV�SXHUWRUULTXHxDV�HV�HYLGHQFLD�VXILFLHQWH�VREUH�FRPR�
HO�JUHPLR�GH�SVLFyORJRV�\�SVLFyORJDV�GH�3XHUWR�5LFR�QR�WHQtDQ�LQWHUpV��
PRWLYDFLyQ� R� FRQRFLPLHQWR� SDUD� GHVDUUROODU� SXEOLFDFLRQHV� GH� HVWD�
tQGROH�� � $OJXQRV� DXWRUHV� DWULEX\HQ� HVWH� GHVLQWHUpV� JHQHUDO� D� GRV�
SRVLEOHV� UD]RQHV�� �D�� OD� VXSRVLFLyQ� GH� TXH� HVWRV� WHPDV� QR� ³SXHGHQ´�
HVWXGLDUVH�FLHQWtILFDPHQWH��\� �E�� OD�VXSRVLFLyQ�GH�TXH�HVWRV� WHPDV�QR�
³GHEHQ´�HVWXGLDUVH�FLHQWtILFDPHQWH��0LOOHU�	�7KRUHVHQ���������'LFKDV�
VXSRVLFLRQHV�WLHQHQ�VXV�UDtFHV�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�����GRQGH�
PXFKRV� SURIHVLRQDOHV� GH� OD� FRQGXFWD� FRQFHEtDQ� OD� UHOLJLRVLGDG� \� OD�
HVSLULWXDOLGDG� FRPR� DOJR� SDWROyJLFR� R� FRPR� XQ� SURFHVR� TXH� SRGtD�
UHGXFLUVH�D�IXQFLRQHV�SVLFROyJLFDV��VRFLDOHV�\�ELROyJLFDV��3DUJDPHQW�	�
0DKRQH\��������� ,QWHUHVDQWHPHQWH�� ORV�SULPHURV� WUHV�DUWtFXORV��������
�����\�������IXHURQ�HQVD\RV�WHyULFRV�TXH�DERUGDQ�ORV�WHPDV�GHVGH�XQD�
SHUVSHFWLYD� VRFLRFXOWXUDO�� 3RU� HMHPSOR�� HO� SULPHUR� ������� KDFH�
UHIHUHQFLD� DO� URO� GH� OD� UHOLJLyQ� HQ� OD� FRQVWUXFFLyQ� GH� OD� LGHQWLGDG�
FXOWXUDO��

(QWUH������\�������VH�HQFRQWUDURQ�GLVFXVLRQHV�VREUH�HO�LPSDFWR�
SRVLWLYR�\�QHJDWLYR�GH�OD�UHOLJLRVLGDG�\�OD�HVSLULWXDOLGDG��DVt�FRPR�VX�
UHODFLyQ�FRQ�HO�ELHQHVWDU�ItVLFR�\�SVLFROyJLFR��1R�IXH�KDVWD�HO����������
DxRV� GHVSXpV� GH� OD� IXQGDFLyQ� GH� OD SULPHUD� UHYLVWD� GH� SVLFRORJtD� HQ�
3XHUWR�5LFR��TXH�VH�SXEOLFy�HO�SULPHU�HVWXGLR�FXDQWLWDWLYR�DVRFLDGR�D�OD�
UHOLJLRVLGDG�HQ�XQD�UHYLVWD�SXHUWRUULTXHxD�GH�SVLFRORJtD��(Q�HO�������HO�
WHPD�FRPHQ]y�D�GHVSXQWDU�HQ�PDQRV�GHO�GRFWRU�-XDQ�$QtEDO�*RQ]iOH]�
5LYHUD�� TXLHQ� HVH� DxR� SXEOLFy� VHLV� DUWtFXORV� DVRFLDGRV� DO� WHPD� GH� OD�



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

UHOLJLyQ�\�OD�HVSLULWXDOLGDG��6H�GHEH�GHVWDFDU�TXH�HO�GRFWRU�*RQ]iOH]�
5LYHUD�SDUWLFLSy�HQ���GH�ODV����������SXEOLFDFLRQHV�TXH�VH�LGHQWLILFDURQ�
HQ� HO� DQiOLVLV� ELEOLRPpWULFR�� VLHQGR� HVWH� XQR� GH� ORV� DXWRUHV� PiV�
LQIOX\HQWHV�HQ�OD�DFWXDOLGDG�HQ�DVXQWRV�GH�HVSLULWXDOLGDG�\�UHOLJLRVLGDG�
HQ�3XHUWR�5LFR��

(Q�FXDQWR�D�ORV�WHPDV�WUDWDGRV�HQ�ODV����SXEOLFDFLRQHV��6KDUUyQ�
GHO�5tR� ������� H[SXVR� XQ� DQiOLVLV� FUtWLFR� GHGLFDGR� D� FRQIURQWDU� ORV�
VXSXHVWRV�TXH�SURPXHYHQ OD�H[FOXVLyQ�GH�OD�GLPHQVLyQ�HVSLULWXDO�HQ�HO�
TXHKDFHU�SVLFROyJLFR��DUJXPHQWDQGR�D�IDYRU�GH�OD�FRPSDWLELOLGDG�GH�OD�
SVLFRORJtD� \� OD� UHOLJLyQ�� 3RU� RWUR� ODGR�� XQ� HVWXGLR� FRQ� SDFLHQWHV� GH�
FiQFHU� QR� HQFRQWUy� UHODFLyQ� VLJQLILFDWLYD� HQWUH� ORV� WLSRV� GH� PDQHMR�
UHOLJLRVR�\�OD�FDOLGDG�GH�YLGD�GH�HVWRV�SDFLHQWHV��5RGUtJXH]�HW�DO����������
PLHQWUDV�TXH�XQ�HVWXGLR�FRQ�DGROHVFHQWHV�SUHVHQWy�OD�UHOLJLRVLGDG�\�OD�
HVSLULWXDOLGDG� FRPR� XQ� DVSHFWR� SURWHFWRU� DQWH� OD� LQIOXHQFLD� GH�
FRQGXFWDV� GH� ULHVJR� HQ� HVWD� SREODFLyQ� �0RUDOHV�$OHMDQGUR�� �������
7DPELpQ��VH�HQFRQWUy�UHODFLyQ�HQWUH�HO�ELHQHVWDU�ItVLFR�\�SVLFROyJLFR�\�
OD�HVSLULWXDOLGDG�HQ�HVWXGLDQWHV�XQLYHUVLWDULRV�GH�SULPHU�DxR��0RUDOHV�
$UUR\R��������

(Q� HO� ������ VH� GHVDUUROOy� \� YDOLGy� OD� SULPHUD� HVFDOD� GH�
UHOLJLRVLGDG� FRQ� SXHUWRUULTXHxRV� �5H\HV�(VWUDGD� HW� DO��� ������� 0iV�
DGHODQWH�� HQ� HO� ������GRV�GH� ORV� WUHV� DUWtFXORV�SXEOLFDGRV� HVH� DxR� VH�
HQIRFDQ�HQ�HO�LPSDFWR�GH�OD�UHOLJLRVLGDG�\�OD�UHOLJLyQ�HQ�OD�H[SHULHQFLD�
VH[XDO�GH�ORV�FUH\HQWHV��/RV�UHVXOWDGRV�GH�HVWRV�HVWXGLRV�HVWDEOHFHQ�TXH�
ODV�FUHHQFLDV�UHOLJLRVDV�QR�WLHQHQ�LQIOXHQFLD�HQ�ORV�FUH\HQWHV�D�OD�KRUD�
GH�H[SHULPHQWDU�HO�VH[R�SUHPDULWDO��5RPiQ�5RVDGR�HW�DO����������1R�
REVWDQWH�� ORV� UHVXOWDGRV� UHYHODURQ� TXH� OD� UHOLJLRVLGDG� LQIOX\H� HQ� OD�
H[SHULHQFLD�GH�IDQWDVtDV�VH[XDOHV��OD�H[FLWDFLyQ�\�OD�DFWLYLGDG�VH[XDO�GH�
HVWRV�HQ�IUHFXHQFLD�\�FDQWLGDG��SHUR�QR�HQ�OD�SHUFHSFLyQ�GH�VDWLVIDFFLyQ�
HQ�HVWH�iPELWR��&iWDOD�	�0DUWtQH]�7DERDV��������

$OJXQRV� GH� ORV� WHPDV� GLOXFLGDGRV� GXUDQWH� HO� ����� VREUH�
UHOLJLRVLGDG� \� HVSLULWXDOLGDG� HVWXYLHURQ� DVRFLDGRV DO� GHVDUUROOR� \�
YDOLGDFLyQ�GH�PHGLGDV�UHOLJLRVDV�\�HVSLULWXDOHV��*RQ]iOH]� 5LYHUD�HW�DO���
����D��*RQ]iOH]�5LYHUD�HW�DO�������E���7DPELpQ��VH�UHDOL]DURQ�HVWXGLRV�
GLULJLGRV� D� H[SRQHU� OD� UHODFLyQ� HQWUH� OD� UHOLJLRVLGDG� FRQ� HO� ELHQHVWDU�
SVLFROyJLFR�\�OD�VDOXG�PHQWDO��3DJDQ�7RUUHV�HW�DO�������D��*RQ]iOH]�
5LYHUD�HW�DO�������F���DVt�FRPR�PDQXVFULWRV�WHyULFRV�TXH�WUDWDQ�VREUH�OD�
E~VTXHGD� \� GHILQLFLyQ� GH� PRGHORV� WHUDSpXWLFRV� DSURSLDGRV� SDUD� OD�
LQWHJUDFLyQ�GH�HVWD�GLPHQVLyQ�D�OD�SUiFWLFD��3DJDQ�7RUUHV�HW�DO�������E��
*RQ]iOH]� 5LYHUD���������)LQDOPHQWH��FXDQGR�SDUHFLHUD�TXH�VH�KDEtD�
FUHDGR�XQ�WHUUHQR�IpUWLO�SDUD�PiV�LQYHVWLJDFLRQHV��SDUD�HO������VROR�VH�
HQFRQWUy�XQ� DUWtFXOR�SXEOLFDGR�HQ� OD� UHYLVWD�*ULRW� GRQGH� VH�GLVFXWHQ�
PLWRV�\�KHFKRV�UHODFLRQDGRV�DO�SDSHO�TXH�FXPSOH�OD�HVSLULWXDOLGDG�HQ�OD�
VDOXG�PHQWDO��3DJDQ�7RUUHV�	�*RQ]iOH]�5LYHUD����������

¢4Xp�QRV�UHYHOD�HVWH�HVWXGLR�VREUH�HO� WHPD�GH�OD�UHOLJLyQ�\�OD�
HVSLULWXDOLGDG� HQ� OD� GLVFLSOLQD� GH� OD� SVLFRORJtD� HQ� 3XHUWR� 5LFR"� 'H�
SULPHUD�LQVWDQFLD��VH�GHEH�DGPLWLU�TXH�H[LVWH�XQD�UHVLVWHQFLD�PD\RU�GHO�
VHFWRU�DFDGpPLFR�GH�OD�SURIHVLyQ�TXLHQHV��HQ�VX�PD\RUtD��HVWiQ�D�FDUJR�
GHO�TXHKDFHU�FLHQWtILFR�GH�OD�SVLFRORJtD�HQ�3XHUWR�5LFR��ÒQLFDPHQWH�HO�
��� GH� OD� SURGXFFLyQ� FLHQWtILFD� GH� QXHVWUDV� UHYLVWDV� WUDWD� WHPDV�
DVRFLDGRV� D� OD� SVLFRORJtD� GH� OD� UHOLJLyQ� \� OD� HVSLULWXDOLGDG�� 6L�
FRPSDUDPRV�HVWH�SRUFLHQWR�FRQ�OD�SURGXFFLyQ�FLHQWtILFD�HQ�3XHUWR�5LFR�
GH� RWURV� WHPDV� UHODFLRQDGRV� D� DVXQWRV� GH� GLYHUVLGDG�� HO� WHPD� GH� OD�
UHOLJLyQ�\�OD�HVSLULWXDOLGDG�TXHGD�PX\�SRU�GHEDMR��8Q�HMHPSOR�VRQ�ORV�
HVWXGLRV DVRFLDGRV� D� WHPDV� GH� OD� FRPXQLGDG� /*%7� TXH�� DXQTXH�
WDPELpQ�VLJXHQ�VLHQGR�SRFDV�SXEOLFDFLRQHV�HQ�3XHUWR�5LFR��ODV�UHYLVWDV�
SXHUWRUULTXHxDV� OH�KDQ�GHGLFDGR�XQ����GH�VX�SURGXFFLyQ� �0DUWtQH]�
7DERDV�HW�DO����������8QD�SRVLEOH�H[SOLFDFLyQ�HV�TXH�GHELGR�D�TXH�ORV�
DVXQWRV� GH� UHOLJLyQ� \� HVSLULWXDOLGDG� VXHOHQ� HVWDU� DVRFLDGRV� HQ� OD�
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Ϯϵ ϯϬ

DFDGHPLD� FRQ� WHPDV� FyPR� IDQDWLVPR�� H[FOXVLyQ� R� FUHHQFLDV�
LUUDFLRQDOHV��SRGUtD�VHU�TXH�PXFKRV�SVLFyORJRV�\�SVLFyORJDV�SUHILHUDQ�
HYLWDU�HO�WHPD�\�GLULJLU�VXV�HVIXHU]RV�D�RWUDV�iUHDV�LQYHVWLJDWLYDV�PHQRV�
FRQIOLFWLYDV�

1RV�SDUHFH�LPSRUWDQWH�UHFDOFDU�TXH��D�SHVDU�GH�OD�YDULHGDG�GH�
SXEOLFDFLRQHV�H[LVWHQWHV�HQ�HVWH�FDPSR��UHVXOWD�LPSUHVFLQGLEOH�TXH�PiV�
LQYHVWLJDGRUHV�VH�LQWHUHVHQ�HQ�HO�WHPD�FRQ�HO�REMHWLYR�GH�SURPRYHU�OD�
GLYHUVLGDG� GH� HQIRTXHV�� YLVLRQHV� \� SHUVSHFWLYDV� HQ� GLFKR� FDPSR�� (V�
LQQHJDEOH� TXH� ODV� LQYHVWLJDFLRQHV� GRFXPHQWDGDV� HQ� HVWD� UHYLVLyQ�
H[SRQHQ� ORV� HIHFWRV� GXDOHV� GH� OD� UHOLJLRVLGDG� \� OD� HVSLULWXDOLGDG� HQ�
GLYHUVDV� GLPHQVLRQHV� GHO� ELHQHVWDU� KXPDQR�� SRU� OR� TXH� IXWXUDV�
LQYHVWLJDFLRQHV� SXHGHQ� VHU� GLULJLGDV� D� H[SORUDU� FXiOHV� VRQ� ORV�
HOHPHQWRV�GH�OD�H[SHULHQFLD�UHOLJLRVD�\�HVSLULWXDO�TXH�SRGUtDQ�HVWDU�PiV�
DVRFLDGRV�D�OD�VDOXG�PHQWDO��

&RQFOXVLRQHV

(O� SUHVHQWH� DQiOLVLV� PXHVWUD� OD� SHUWLQHQFLD� GH� FRQWLQXDU�
GHVDUUROODQGR� LQYHVWLJDFLRQHV� VREUH� HO� WHPD� GH� OD� UHOLJLRVLGDG� \� OD�
HVSLULWXDOLGDG�GHQWUR�GHO�FDPSR�GH�OD�FRQGXFWD�KXPDQD�HQ�HO�FRQWH[WR�
SXHUWRUULTXHxR��(V�QHFHVDULR�DVLJQDUOH�D�OD�UHOLJLyQ�\�OD�HVSLULWXDOLGDG�
XQ� OXJDU� FLHQWtILFR�� DFDGpPLFR� \� REMHWLYR� HQ� OD� SVLFRORJtD�
SXHUWRUULTXHxD� PiV� DOOi� GHO DSDVLRQDPLHQWR� GH� OD� IH� TXH� SXHGHQ�
SUHVHQWDU�DOJXQRV�DXWRUHV�\�PiV�DOOi�GHO�HVFHSWLFLVPR�DFDGHPLFLVWD�\�
H[FOX\HQWH� TXH� SHUPHD� HQ� DOJXQRV� VHFWRUHV� XQLYHUVLWDULRV�� /D�
SVLFRORJtD�GH�OD�UHOLJLyQ�\�OD�HVSLULWXDOLGDG�HV�XQ�WHPD�ULFR�\�DPSOLR�
SDUD� VHU� LQYHVWLJDGR� FXDQWLWDWLYD� \� FXDOLWDWLYDPHQWH� HQ� 3XHUWR� 5LFR��
GRQGH�TXHGDQ�PXFKDV�SUHJXQWDV�VLQ� UHVSRQGHU�\�PXFKRV�DVXQWRV�VLQ�
WUDWDU��(V�GH�VXPD�LPSRUWDQFLD�FRQWLQXDU�HO�HVWXGLR�GH�HVWRV�WHPDV�HQ�OD�
LVOD��GDGR�TXH�WRGDYtD�QR�VRQ�FRQFOX\HQWHV�ORV�EHQHILFLRV�R�GHVYHQWDMDV�
TXH�OD�GLPHQVLyQ�UHOLJLRVD�\�HVSLULWXDO�WLHQH�HQ�OD�VDOXG�PHQWDO�GH�ORV�

SXHUWRUULTXHxRV��0iV�DXQ��FXDQGR�QR�H[LVWHQ�HQ�3XHUWR�5LFR�HVWXGLRV�
H[SHULPHQWDOHV�� FXDVL�H[SHULPHQWDOHV�� ORQJLWXGLQDOHV� QL� HQVD\RV�
FOtQLFRV�FRQWURODGRV�DOHDWRULDPHQWH�HQ�WHPDV�GH�UHOLJLyQ��HVSLULWXDOLGDG�
\�VDOXG�PHQWDO��6ROR�GH�HVWD�PDQHUD�SRGUHPRV�HQWHQGHU��FRQFHSWXDOL]DU�
H� LQWHUYHQLU� GHVGH� XQ� DXWpQWLFR� \� YHUGDGHUR� UHVSHWR� D� OD� GLYHUVLGDG�
UHOLJLRVD�\�OD�LQFOXVLyQ��

5HFRPHQGDFLRQHV

/XHJR� GH� GLVFXWLU� ORV� KDOOD]JRV� GH� QXHVWUR� DQiOLVLV�
ELEOLRPpWULFR�� SDUHFH� SHUWLQHQWH� HQXPHUDU� XQD� VHULH� GH�
UHFRPHQGDFLRQHV�TXH�SRGUtDQ�VHU�GH�XWLOLGDG�SDUD�OD�SURIHVLyQ�HQ�3XHUWR�
5LFR� DFHUFD� GH� ORV� WySLFRV� GH� UHOLJLyQ�� VDOXG� PHQWDO� \� SVLFRORJtD��
$VLPLVPR��HVWDV�UHFRPHQGDFLRQHV�D\XGDUtDQ�D�SURPRYHU�OD�SURGXFFLyQ�
FLHQWtILFD� HQ� WHPDV� GH� GLYHUVLGDG� UHOLJLRVD� \� HVSLULWXDOLGDG� HQ� HO�
FRQWH[WR�SXHUWRUULTXHxR��

�� 6H� UHTXLHUH� FRQWLQXDU� LQFUHPHQWDQGR� OD� FDQWLGDG� GH� HVWXGLRV�
TXH�SXHGDQ�DSRUWDU�PD\RU�IRUWDOH]D�WHyULFD�D�OD�QDWXUDOH]D�GH�OD�
UHODFLyQ�HVSLULWXDOLGDG�UHOLJLRVLGDG�VDOXG�PHQWDO��

�� 5HVXOWD� QHFHVDULR� FRQWLQXDU� WUDEDMDQGR� HQ� ODV� GHILQLFLRQHV�
FRQFHSWXDOHV� GH� ORV� WpUPLQRV� HQ� ORV� TXH� VH� GHVFULEHQ� ORV�
IHQyPHQRV� UHOLJLRVRV� \� HVSLULWXDOHV� GHVGH� XQD� SHUVSHFWLYD�
SVLFROyJLFD HQ� HO� FRQWH[WR� SXHUWRUULTXHxR�� 7DOHV� SUHFLVLRQHV�
SRGUtDQ� FRQWULEXLU� D� JHQHUDU� XQ� PD\RU� FRQVHQVR� SDUD� OD�
HYDOXDFLyQ�HPStULFD�GH�HVWRV�FRQVWUXFWRV��OR�TXH�SRGUtD�JHQHUDU�
XQ� LPSDFWR� HQ� ORV� UHVXOWDGRV� GH� ODV� LQYHVWLJDFLRQHV� TXH� VH�
SURSRQJDQ�H[SORUDU�VXV�DVRFLDFLRQHV��

�� 4XH� ODV� DVRFLDFLRQHV� SURIHVLRQDOHV� GH� SVLFRORJtD� GH� 3XHUWR�
5LFR�� DO� LJXDO� TXH� OD� $VRFLDFLyQ� $PHULFDQD� GH� 3LVFRORJtD��
GHVDUUROOH�XQ�JUXSR�GH�LQWHUpV�VREUH�SVLFRORJtD�GH�OD�UHOLJLyQ�\�
OD�HVSLULWXDOLGDG�FRQ�XQ�HQIRTXH�LQYHVWLJDWLYR��

�� 4XH�SURJUDPDV�JUDGXDGRV��PX\�SDUWLFXODUPHQWH�GH�SVLFRORJtD��
HQ�OD�LVOD�LQWHJUHQ�GH�PDQHUD�VLVWHPiWLFD�FXUVRV�TXH�DGLHVWUHQ�
IRUPDOPHQWH�D�HVWXGLDQWHV�HQ�WHPDV�UHODFLRQDGRV�D�GLYHUVLGDG�
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UHOLJLRVD� \� HVSLULWXDOLGDG� GHVGH� XQD� SHUVSHFWLYD� FLHQWtILFD� H�
LQYHVWLJDWLYD��

�� 4XH� ORV� SURIHVLRQDOHV� \� HVWXGLDQWHV� TXH� VH� HQFXHQWUDQ�
LQYHVWLJDQGR� WHPDV� DVRFLDGRV� D� UHOLJLyQ� \� HVSLULWXDOLGDG�
VRPHWDQ� VXV� WUDEDMRV� HQ� ODV� UHYLVWDV� SXHUWRUULTXHxDV� GH�
SVLFRORJtD��

(Q�WpUPLQRV�JHQHUDOHV��HO�WHPD�GH�OD�HVSLULWXDOLGDG�\�UHOLJLyQ�HQ�
3XHUWR�5LFR�SXHGH� WHQHU�XQ�JUDQ� LPSDFWR�DO�PRPHQWR�GH�HQWHQGHU� \�
GDUQRV� GLUHFFLyQ� LQYHVWLJDWLYD� HQ� UHODFLyQ� D� OD� VDOXG�PHQWDO� GH� HVWH�
SXHEOR��/D�IRUPD�HQ�FRPR�KHPRV�GH�FRQRFHU�OR�DQWHULRU�FRQOOHYDUtD�OD�
SURPRFLyQ��FRPR�KHPRV�DUJXPHQWDGR��GH�IXWXUDV�SXEOLFDFLRQHV�SDUD�
FRQRFLPLHQWR� JHQHUDO�� (VWD� GHEH� VHU� XQD�PHWD� D� FRUWR� SOD]R� SRU� ORV�
LQWHUHVDGRV�HQ�HVWRV�WHPDV����

5HIHUHQFLDV

$L�� $�� /��� 3HWHUVRQ�� &��� %ROOLQJ�� 6�� )��� 	� 5RGJHUV�� :�� ��������
'HSUHVVLRQ�� IDLWK�EDVHG� FRSLQJ�� DQG� VKRUW�WHUP� SRVWRSHUDWLYH�
JOREDO�IXQFWLRQLQJ�LQ�DGXOW�DQG�ROGHU�SDWLHQWV�XQGHUJRLQJ�FDUGLDF�
VXUJHU\��-RXUQDO�RI�3V\FKRVRPDWLF�5HVHDUFK���������������

&iWDOD��,���	�0DUWtQH]�7DERDV��$����������(O�LPSDFWR�\�OD�UHODFLyQ�HQWUH�
ODV�IDQWDVtDV�VH[XDOHV��OD�H[FLWDFLyQ�\�OD�UHOLJLRVLGDG��8Q�HVWXGLR�
FRPSDUDWLYR��&LHQFLDV�GH�OD�&RQGXFWD���������������

'H� -DJHU� 0HH]HQEURHN�� (��� *DUVVHQ�� %��� YDQ� GHQ� %HUJ�� 0��� YDQ�
'LHUHQGRQFN�� '��� 9LVVHU�� $��� 	� 6FKDXIHOL�� :�� %�� ��������
0HDVXULQJ� VSLULWXDOLW\� DV� D� XQLYHUVDO� KXPDQ� H[SHULHQFH�� $�
UHYLHZ�RI� VSLULWXDOLW\�TXHVWLRQQDLUHV�� -RXUQDO�RI�5HOLJLRQ�DQG�
+HDOWK�����������������

*DUFtD�5RGUtJXH]�� &�$�� �������� /D� VDQWHUtD� HQ� 3XHUWR� 5LFR� HQ� OD�
FRQVWUXFFLyQ� GH� LGHQWLGDG� FXOWXUDO� \� FRPR� PHFDQLVPR� GH�
UHVLVWHQFLD��&LHQFLDV�GH�OD�&RQGXFWD�����������������

*yPH]�� /�	� 7RUUHWWL�� 5�� �������� 3UREOHPDV� GH� OD� ILORVRItD�� 7H[WRV�
ILORVyILFRV� FOiVLFRV� \� FRQWHPSRUiQHRV�� (VWDGRV� 8QLGRV� GH�
$PpULFD��8QLYHUVLGDG�GH�3XHUWR�5LFR��

*RQ]iOH]�5LYHUD��-��$����������(VSLULWXDOLGDG�HQ�OD�FOtQLFD��,QWHJUDQGR�
OD�HVSLULWXDOLGDG�HQ�OD�SVLFRWHUDSLD�\�OD�FRQVHMHUtD��(GLFLRQHV�
3VLFRHVSLULWXDOLGDG��

*RQ]iOH]�5LYHUD�� -� $�� �������� ,QWHJUDQGR� OD� HVSLULWXDOLGDG� HQ� OD�
FRQVHMHUtD� SURIHVLRQDO� \� OD� SVLFRWHUDSLD�� 0RGHOR�
0XOWLGLPHQVLRQDO�GH�&RQH[LyQ�(VSLULWXDO��5HYLVWD�*ULRW���������
������

*RQ]iOH]�5LYHUD��-��$���3DEHOOyQ�/HEUyQ��6���	�5RVDULR�5RGUtJXH]��$��
��������(O�URO�PHGLDGRU�GH�OD�LGHQWLILFDFLyQ�DWHtVWD�HQ�OD�UHODFLyQ�
HQWUH� GLVFULPLQDFLyQ� \� ELHQHVWDU� SVLFROyJLFR�� 8Q� HVWXGLR�
SUHOLPLQDU��5HYLVWD�3XHUWRUULTXHxD�GH�3VLFRORJtD�������������
������

*RQ]iOH]�5LYHUD�� -�� $��� 4XLQWHUR�-LPpQH]�� 1��� 9HUD\�$OLFHD�� -��� 	�
5RVDULR�5RGUtJXH]� $�� �����D��� 5HODFLyQ� HQWUH� OD�
HVSLULWXDOLGDG��ODV�SUiFWLFDV�UHOLJLRVDV�\�HO�ELHQHVWDU�SVLFROyJLFR�
HQ� XQD�PXHVWUD� GH� FUH\HQWHV� \� QR� FUH\HQWHV��&LHQFLDV� GH� OD�
&RQGXFWD���������������

*RQ]iOH]�5LYHUD�� -�� $��� 9HUD\�$OLFHD�� -�� 	� 5RVDULR�5RGUtJXH]�� $��
��������$FWLWXGHV�KDFLD�OD�LQWHJUDFLyQ�GH�OD�HVSLULWXDOLGDG�HQ�ODV�
SURIHVLRQHV�GH�D\XGD��8Q�HVWXGLR�H[SORUDWRULR��5HYLVWD�*ULRW��
�������������

*RQ]iOH]�5LYHUD�� -�� $��� 9HUD\�$OLFHD�� -��� 	� 5RVDULR�5RGUtJXH]�� $��
�����E��� 'HVDUUROOR�� YDOLGDFLyQ� \� GHVFULSFLyQ� WHyULFD� GH OD�
(VFDOD�GH�(VSLULWXDOLGDG�3HUVRQDO�HQ�XQD�PXHVWUD�GH�DGXOWRV�HQ�
3XHUWR�5LFR��5HYLVWD�3XHUWRUULTXHxD�GH�3VLFRORJtD�������������
������
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*RQ]iOH]�5LYHUD�� -�� $��� 9HUD\�$OLFHD�� -��� 	� 5RVDULR�5RGUtJXH]�� $��
�����F��� 5HODFLyQ� HQWUH� UHOLJLRVLGDG�� ELHQHVWDU� SVLFROyJLFR� \�
VDWLVIDFFLyQ� FRQ� OD� YLGD� HQ� XQD� PXHVWUD� GH� DGXOWRV�
SXHUWRUULTXHxRV��6DOXG�\�&RQGXFWD�+XPDQD��������������

*RQ]iOH]�9DOGpV��7����������/DV�FUHHQFLDV�UHOLJLRVDV�\�VX�UHODFLyQ�FRQ�
HO�SURFHVR�VDOXG�HQIHUPHGDG��5HYLVWD�(OHFWUyQLFD�GH�3VLFRORJtD�
,]WDFDOD��������������

+D\GHQ�� %�� �������� 6KDPDQV�� VRUFHUHUV� DQG� VDLQWV�� $� SUHKLVWRU\� RI�
UHOLJLRQ��:DVKLQJWRQ��6PLWKVRQLDQ�%RRNV�

+RRG�� 5�� :��� +LOO�� 3�� &��� 	� 6SLOND�� %�� �������� 7KH� SV\FKRORJ\� RI�
UHOLJLRQ��$Q�HPSLULFDO�DSSURDFK ��WK�HG����1HZ�<RUN��1<��86��
*XLOIRUG 3UHVV��

.LQJ��%����������(YROYLQJ�*RG��$�SURYRFDWLYH�YLHZ�RQ�WKH�RULJLQV�RI�
UHOLJLRQ��1HZ�<RUN��'RXEOHGD\�

.RHQLJ��+��*�� ��������5HVHDUFK� RQ� UHOLJLRQ�� VSLULWXDOLW\�� DQG�PHQWDO�
KHDOWK��$�UHYLHZ��7KH�&DQDGLDQ�-RXUQDO�RI�3V\FKLDWU\���������
��������

.RHQLJ��+��*����������5HOLJLRQ��VSLULWXDOLW\��DQG�KHDOWK��7KH�UHVHDUFK�
DQG� FOLQLFDO� LPSOLFDWLRQV�� ,QWHUQDWLRQDO� 6FKR� ODUO\� 5HVHDUFK�
1HWZRUN��������������GRL��������������������

.RHQLJ��+��*����������5HOLJLRQ��VSLULWXDOLW\��DQG�KHDOWK��$�UHYLHZ�DQG�
XSGDWH��$GYDQFHV�LQ�0LQG�%RG\�0HGLFLQH���������������

0DF'RQDOG�� '�� $�� �������� &RPPHQWDU\� RQ� ³([LVWHQWLDO� ZHOO�EHLQJ��
6SLULWXDOLW\� RU� ZHOO�EHLQJ"´�� -RXUQDO� RI� 1HUYRXV� DQG�0HQWDO�
'LVHDVH������������������

0DUWtQH]�7DERDV�� $��� 	� 3pUH]�3HGURJR�� &�� �������� /DV� UHYLVWDV� GH�
SVLFRORJtD�HQ�3XHUWR�5LFR��8QD�EUHYH�PLUDGD�KLVWyULFD��5HYLVWD�
3XHUWRUULTXHxD�GH�3VLFRORJtD�����������������

0DUWtQH]�7DERDV��$���-LPpQH]�&ROyQ��*���7RUUHV�1DUYiH]��0���&ROyQ�
/DER\��0���0pQGH]�5XL]��-���9DOGH]�3LPHQWHO��<���	�*RQ]iOH]�
-LPpQH]�� &�� -�� �������� /*%7� \� VH[XDOLGDG� HQ� UHYLVWDV�
SVLFROyJLFDV� SXHUWRUULTXHxDV�� 8Q� DQiOLVLV� ELEOLRPpWULFR��
&LHQFLDV�GH�OD�&RQGXFWD���������������
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