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ϵϳ ϵϴ

8QD�5HIOH[LyQ�VREUH�3UiFWLFDV�$GHFXDGDV��
,QWHJUDFLyQ�eWLFD�GH�ODV�&UHHQFLDV�
5HOLJLRVDV�(VSLULWXDOHV�\�ODV�,GHQWLGDGHV�
6H[XDOHV�\�GH�*pQHUR�'LYHUVDV

&DOHE�(VWHEDQ��3K�'��

/XLV�;��'tD]�0HGHUR��%�$�

3RQFH�+HDOWK�6FLHQFHV�8QLYHUVLW\

5HVXPHQ

/DV� WHUDSLDV� UHSDUDWLYDV�� WDPELpQ� FRQRFLGDV� FRPR� WHUDSLDV� GH�
FRQYHUVLyQ�� GH� UHRULHQWDFLyQ� \� UHFLHQWHPHQWH� WHUDSLDV� EtEOLFDV�� VRQ�
LQWHUYHQFLRQHV� GLULJLGDV� D� SHUVRQDV� /*%74�� FRQ� HO� SURSyVLWR� GH�
FDPELDU� VX� RULHQWDFLyQ� VH[XDO� \�R� LGHQWLGDG� GH� JpQHUR�� D� XQD�
RULHQWDFLyQ� KHWHURVH[XDO� R� XQD� LGHQWLGDG� FLVJpQHUR�� (VWDV�
LQWHUYHQFLRQHV�� DGHPiV� GH� TXH� KDQ� GHPRVWUDGR� VHU� LQHIHFWLYDV��
FRQOOHYDQ�ULHVJRV�GH�GDxR�FRQWUDULR�D�ORV�UHFODPRV�GH�VXV�SUDFWLFDQWHV��
3XHUWR�5LFR�QR�KD� VLGR� OD� H[FHSFLyQ�GH� ORV�SDtVHV�TXH� KDQ�GHEDWLGR�
SROtWLFD�\�VRFLDOPHQWH�VREUH�HO�WHPD��(V�SRU�HVR�TXH�HVWH�HVFULWR�WLHQH�
FRPR�SURSyVLWR�DSRUWDU� D� OD� UHIOH[LyQ�VREUH�PHMRUHV�SUiFWLFDV�pWLFDV��
H[DPLQDQGR� ORV� VLJXLHQWHV� REMHWLYRV�� LQWURGXFLU� HO� FRQWH[WR� SROtWLFR��
VRFLRUHOLJLRVR��H�LGHQWLWDULR�DWDGR�D�ODV�WHUDSLDV�UHSDUDWLYDV��H[SRQHU�ODV�
LPSOLFDFLRQHV�pWLFDV�GH�ODV�WHUDSLDV�UHSDUDWLYDV��\��UHFRPHQGDU�PHMRUHV�
SUiFWLFDV�HQ�FXDQWR�D�OD�LQWHJUDFLyQ�GH�OD�HVSLULWXDOLGDG�\�UHOLJLyQ�\�ODV�
LGHQWLGDGHV�VH[XDOHV�\�GH�JpQHUR�

3DODEUDV�FODYHV��WHUDSLDV�UHSDUDWLYDV��/*%7��HVSLULWXDOLGDG�UHOLJLyQ��
SVLFRWHUDSLD��pWLFD

$EVWUDFW

5HSDUDWLYH�WKHUDSLHV��DOVR�NQRZQ�DV�FRQYHUVLRQ�WKHUDSLHV��UHRULHQWDWLRQ�
DQG� UHFHQWO\� ELEOLFDO� WKHUDSLHV�� DUH� LQWHUYHQWLRQV� LQWHQGHG� WR� WKH�
/*%74���SHRSOH�ZLWK�WKH�SXUSRVH�RI�FKDQJLQJ�WKHLU�VH[XDO�RULHQWDWLRQ�
DQG�RU� JHQGHU� LGHQWLW\�� WR� D� KHWHURVH[XDO� RULHQWDWLRQ� RU� D� FLVJHQGHU�
LGHQWLW\�� 7KHVH� LQWHUYHQWLRQV�� LQ� DGGLWLRQ� WR� EHLQJ� LQHIIHFWLYH�� FDUU\�
ULVNV�RI�KDUP�FRQWUDU\�WR�WKH�FODLPV�RI�WKHLU�SUDFWLWLRQHUV��3XHUWR�5LFR�
KDV�QRW�EHHQ�WKH�H[FHSWLRQ�RI�FRXQWULHV�WKDW�KDYH�GHEDWHG�SROLWLFDOO\�DQG�
VRFLDOO\�RQ�WKH�VXEMHFW��7KDW�LV�ZK\�WKLV�SDSHU�DLPV�WR�FRQWULEXWH�WR�WKH�
UHIOHFWLRQ�RQ�EHVW�HWKLFDO�SUDFWLFHV��H[DPLQLQJ�WKH�IROORZLQJ�REMHFWLYHV��
LQWURGXFH�WKH�SROLWLFDO��VRFLR�UHOLJLRXV��DQG�LGHQWLW\�FRQWH[W�DWWDFKHG�WR�
UHSDUDWLYH� WKHUDSLHV�� H[SRVH� WKH� HWKLFDO� LPSOLFDWLRQV� RI� UHSDUDWLYH�
WKHUDSLHV��DQG��UHFRPPHQG�EHVW�SUDFWLFHV�UHJDUGLQJ�WKH�LQWHJUDWLRQ�RI�
VSLULWXDOLW\�DQG�UHOLJLRQ�DQG�VH[XDO�DQG�JHQGHU�LGHQWLWLHV�

.H\ZRUGV� FRQYHUVLRQ�WKHUDS\��/*%7��VSLULWXDOLW\�UHOLJLRQ��
SV\FKRWKHUDS\��HWKLFV�

1RWD��(Q�RFDVLRQHV�VH�XWLOL]DUi�HO�WpUPLQR�³ORV�SVLFyORJRV´�SDUD�UHIHULUVH�D�WRGDV�ODV�
SHUVRQDV�TXH�HMHUFHQ�OD�SURIHVLyQ�GH�OD�SVLFRORJtD��HQWUH�RWUR�SURQRPEUHV�\�
DGMHWLYRV�PDVFXOLQRV���GHELGR�D�TXH�VH�HVWDUi�FLWDQGR�GLUHFWDPHQWH�HO�&yGLJR�GH�
eWLFD�GH�OD�-XQWD�([DPLQDGRUD�GH�SVLFyORJRV�GH�3XHUWR�5LFR�\�HVWH�&yGLJR�XWLOL]D�HO�
OHQJXDMH�PDVFXOLQR�FRPR�³OHQJXDMH�LQFOXVLYR´��

(VWH�DUWtFXOR�HV�SDUWH�GHO�3UR\HFWR�(+R%L��(VWXGLRV�HQ�+RPRVH[XDOLGDG�\�
%LVH[XDOLGDG��DSR\DGR�SRU�HO�3V\FKRORJ\�5HVHDUFK�1HWZRUN�RQ�+HDOWK�'LVSDULWLHV��
*HQGHU�DQG�6H[XDO�'LYHUVLW\�&RUH� 3RQFH�+HDOWK�6FLHQFHV�8QLYHUVLW\���

��&RUUHVSRQGHQFH�FRQFHUQLQJ�WKLV�DUWLFOH�VKRXOG�EH�DGGUHVVHG�WR�&DOHE�(VWHEDQ��
3K�'���&OLQLFDO�3V\FKRORJ\�3URJUDP��6FKRRO�RI�%HKDYLRUDO�DQG�%UDLQ�6FLHQFHV��
3RQFH�+HDOWK�6FLHQFHV�8QLYHUVLW\��32�%2;�������3RQFH��3XHUWR�5LFR�������������
HPDLO��FHVWHEDQ#SVP�HGX��
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,QWURGXFFyQ

/D� GLVFXVLyQ� VRFLDO� \� SROtWLFD� VREUH� ODV� WHUDSLDV� UHSDUDWLYDV��
WDPELpQ� FRQRFLGDV� FRPR� WHUDSLDV� GH� FRQYHUVLyQ�� GH� UHRULHQWDFLyQ��
H[JD\�\�UHFLHQWHPHQWH�WHUDSLDV�EtEOLFDV��(TXLSR�7��������)OHQWMH��+HFN��
	�&RFKUDQ�� ������ KD� FREUDGR�PD\RU� DXJH� HQ� HVWRV� ~OWLPRV� DxRV� HQ�
3XHUWR�5LFR��(VWDV�WHUDSLDV�VRQ�LQWHUYHQFLRQHV�GLULJLGDV�WtSLFDPHQWH�D�
SHUVRQDV� JD\V�� OHVELDQDV�� \� ELVH[XDOHV� FRQ� HO� SURSyVLWR� GH� TXH� pVWDV�
GHVLVWDQ� R� DEDQGRQHQ� VXV� GHVHRV�� FRQGXFWDV� X� RULHQWDFLyQ� VH[XDO�
KRPRVH[XDO� R� ELVH[XDO�� \� UH�GLULMDQ� OD� PLVPD D� XQD� RULHQWDFLyQ�
KHWHURVH[XDO� �0DUWtQH]�7DERDV���������(VWDV� LQWHUYHQFLRQHV�� WDPELpQ�
VH� KDQ� LQWHQWDGR� XWLOL]DU� SDUD� FDPELDU� OD� LGHQWLGDG� GH� JpQHUR� GH�
SHUVRQDV� WUDQV� \� GH� JpQHUR� QR� ELQDULR�� FRQ� ODV� TXH WDPELpQ� KDQ�
GHPRVWUDGR�VHU�LQHIHFWLYDV�\�FRQOOHYDQ�ULHVJRV�GH�GDxR�FRQWUDULR�D�ORV�
UHFODPRV� GH� VXV� SUDFWLFDQWHV� \� GHIHQVRUHV� �$PHULFDQ� 3V\FKRORJLFDO�
$VVRFLDWLRQ������E���8VXDOPHQWH�HVWDV�SUiFWLFDV�GH�FRQYHUVLyQ�SDUWHQ�
GH�SUHPLVDV�KHWHURQRUPDWLYDV�\�FLVQRUPDWLYDV��OD�FUHHQFLD�GH�TXH�WRGD�
LGHQWLGDG�QR�KHWHURVH[XDO�R�QR�FLVJpQHUR�HV�XQD�DQRPDOtD��\�D�VX�YH]��
VH�IXQGDPHQWDQ�HQ�HVWiQGDUHV�R�FUHHQFLDV�UHOLJLRVDV�\�R�FRQVHUYDGRUDV�

3DUD� SURSyVLWRV� FRQFHSWXDOHV� GHILQLPRV� ODV� YDULDEOHV�
SULQFLSDOHV� GH� HVWH� HVWXGLR�� RULHQWDFLyQ� VH[XDO�� LGHQWLGDG� GH� JpQHUR��
UHOLJLyQ�\�HVSLULWXDOLGDG��6HJ~Q�OD�$VRFLDFLyQ�GH�3VLFRORJtD�GH�3XHUWR�
5LFR ������� OD� RULHQWDFLyQ� VH[XDO� HV� XQ� ³WpUPLQR� FLHQWtILFR� SDUD� OD�
DWUDFFLyQ� ItVLFD�� URPiQWLFD�� HPRFLRQDO� \�R� HVSLULWXDO� GXUDGHUD� KDFLD�
SHUVRQDV� GH� VX�PLVPR� VH[R� \�X� RWUR� VH[R�� LQFOX\HQGR� RULHQWDFLRQHV�
WDOHV�FRPR� OD�ELVH[XDOLGDG�� OD�KHWHURVH[XDOLGDG�\� OD�KRPRVH[XDOLGDG�
�JD\� R� OHVELDQD�� �S����� 3RU� RWUR� ODGR�� VHJ~Q� OD�PLVPD� DVRFLDFLyQ�� OD�
LGHQWLGDG�GH�JpQHUR�FRPR�DTXHO�³VHQWLGR�SHUVRQDO�\�R� LQWHUQR GH�VHU�
IHPHQLQR�� PDVFXOLQR� X� RWUD� LGHQWLGDG� UHODWLYD� DO� JpQHUR� �ELJpQHUR��
DQGUyJLQR�� WUDQV�� WUDQVJpQHUR�� HQWUH� RWURV�´� �$335�� ������ S����� 1R�
REVWDQWH��DO�LJXDO�TXH�OD�RULHQWDFLyQ�VH[XDO�\�OD�LGHQWLGDG�GH�JpQHUR��ORV�
FRQVWUXFWRV� GH� UHOLJLRVLGDG� \� HVSLULWXDOLGDG�� HVWiQ� UHODFLRQDGRV�� SHUR�
PLGHQ�IHQyPHQRV�GLIHUHQWHV��6HJ~Q��*RQ]DOH]�5LYHUD��������S������³OD�

UHOLJLRVLGDG�HVWi�OLJDGD�DO�DVSHFWR�LQVWLWXFLRQDO�\�IRUPDO�GH�OD�SUiFWLFD�
GH� OD� UHOLJLyQ�� PLHQWUDV� TXH� OD� HVSLULWXDOLGDG� HVWi� DVRFLDGD� D� OD�
H[SHULHQFLD�LQGLYLGXDO�\�VXEMHWLYD�GH�OD�SHUVRQD�´�(V�GHFLU��OD�UHOLJLyQ�
HV�XQ�FRQMXQWR�GH�FUHHQFLDV�\�GRJPDV�GH�OD�GLYLQLGDG´��5HDO�$FDGHPLD�
(VSDxROD��������R�GLYLQLGDGHV��PLHQWUDV�TXH�

OD�HVSLULWXDOLGDG�VH�GHILQH�FRPR�OD�FDSDFLGDG�PXOWLGLPHQVLRQDO�
GH�E~VTXHGD�GH�VHQWLGR�\�FRQH[LyQ�HQ� ODV� UHODFLRQHV�FRQ�XQR�
PLVPR��FRQ�ODV�GHPiV�SHUVRQDV��FRQ�OD�QDWXUDOH]D�R�OR�VDJUDGR��
(VWD�E~VTXHGD�SXHGH�LQFOXLU�HQIRTXHV�QR�WHtVWDV�\�QR�UHOLJLRVRV��
FRPR�WDPELpQ�HQIRTXHV�WHtVWDV�\�UHOLJLRVRV��*RQ]iOH]�5LYHUD��
5RVDULR�5RGUtJXH]��3DJiQ�7RUUHV��������S�������

/DV�SUiFWLFDV�UHOLJLRVDV�\�R HVSLULWXDOHV�KDQ�VLGR�GRFXPHQWDGDV�
HQ� QXPHURVRV� HVWXGLRV� FRPR� EHQHILFLRVDV� SDUD� HO� GHVDUUROOR� GH� XQD�
LGHQWLGDG�SRVLWLYD��UHVLOLHQWH�\�GH�IiFLO�DGDSWDELOLGDG��:ULJKW�	�6WHUQ��
�������1R�REVWDQWH��HVFHQDULRV�GRQGH�ODV�FUHHQFLDV�UHOLJLRVDV�SURSLFLDQ�
HO� VHxDODPLHQWR� GH� HVWH� VHFWRU� SREODFLRQDO�� SRGUtDQ� WHQHU� HIHFWRV�
GHYDVWDGRUHV�SDUD�OD�VDOXG�SVLFROyJLFD�GH�ODV�SHUVRQDV�HVWLJPDWL]DGDV�
�'tD]��$\DOD��%HLQ��+HQQH�	�0DUtQ�� ������� (VWDV� UHSHUFXVLRQHV�� QR�
VROR� HVWiQ� DVRFLDGDV� D� ODV� WHUDSLDV� UHSDUDWLYDV�� VL� QR� TXH� DIHFWDQ� ODV�
LQWHUDFFLRQHV�GLDULDV�GH�ODV�SHUVRQDV���1XPHURVRV�HVWXGLRV�D�VX�YH]��KDQ�
FRUUHODFLRQDGR�ORV�DOWRV�QLYHOHV�GH�UHOLJLRVLGDG�R�OD�IUHFXHQFLD�FRQ�OD�
TXH� ODV� SHUVRQDV� SDUWLFLSDQ� GH� DFWLYLGDGHV� UHOLJLRVDV�� FRQ� PD\RU�
SUHMXLFLR�� DFWLWXGHV� QHJDWLYDV� \� GLVWDQFLD� VRFLDO� KDFLD� OD� FRPXQLGDG�
/*%7�� �7RUR�$OIRQVR� 	� 9DUDV�'tD]�� ������ 1LHYHV�5RVD�� ������
%DUERVD�+HUQiQGH]�� ������ )HUQiQGH]�5RGUtJXH]� 	� &DOGHUyQ�
6TXLDEUR���������(VWR�HV�SDUWLFXODUPHQWH�VLJQLILFDWLYR�HQ�XQ�SDtV�GRQGH�
DOUHGHGRU�GH�XQ�����VH� LGHQWLILFD�FRQ� DOJXQD� UHOLJLyQ� MXGHRFULVWLDQD�
�3HZ�5HVHDUFK�&HQWHU���������

(Q�SDUWH��HVWRV�KDOOD]JRV�KDQ�FRQWULEXLGR�D�SURSDJDU�OD�LGHD�GH�
TXH�ODV�LQVWLWXFLRQHV�UHOLJLRVDV�\�ODV�FRPXQLGDGHV�TXH�DERJDQ�SRU�ORV�
GHUHFKRV� GH� ODV� SHUVRQDV� /*%7�� VRQ� HQHPLJDV�� 3HRU� D~Q�� VH� KD�
IRUWDOHFLGR�HO�PLWR�GH�TXH�ODV�SHUVRQDV�FRQ�LGHQWLGDGHV�VH[XDOHV�R�GH�
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ϭϬϭ ϭϬϮ

JpQHUR�GLYHUVDV�QR�SXHGHQ�LGHQWLILFDUVH�R�SURIHVDU�DOJXQD�UHOLJLyQ��6LQ�
HPEDUJR��QLQJ~Q�HVWXGLR�KD�YDOLGDGR�HVWDV�FUHHQFLDV��3RU�HO�FRQWUDULR��
+HUQiQGH]�&ROOD]R� ������� GRFXPHQWy� TXH� QR� KD\� GLIHUHQFLD�
VLJQLILFDWLYD�HQ�WpUPLQRV�GH�OD�YLVLyQ�HVSLULWXDO�\�UHOLJLRVD�TXH�SXHGD�
WHQHU� XQD� SHUVRQD�� LQGHSHQGLHQWHPHQWH� GH� VX� RULHQWDFLyQ� VH[XDO��
,GHQWLILFy��DGHPiV��TXH�ODV�GLIHUHQFLDV�SRGUtDQ�HVWDU�PiV�DVRFLDGDV�D�
DVXQWRV� GH� JpQHUR� GHELGR� D� TXH� ODV� PXMHUHV� UHSRUWDURQ� GDU� PiV�
LPSRUWDQFLD�D�DVSHFWRV� UHOLJLRVRV�\�HVSLULWXDOHV�TXH� ORV�KRPEUHV��1R�
REVWDQWH��HVWR�QR�PLQLPL]D�TXH�ODV�SHUVRQDV�/*%7��VXHODQ�SHUFLELU�OD�
UHOLJLyQ�FRPR�DOJR�SXQLWLYR��HVWUHVDQWH�\�TXH�UHSUHVHQWD�XQ�REVWiFXOR�
HQ� VX� GHVDUUROOR� GH� OD LGHQWLGDG� JpQHURVH[XDO� \� HVSLULWXDO�UHOLJLRVD�
�+HUQiQGH]�&ROOD]R����������

(Q�HVWD�PLVPD�OtQHD��ORV�GHEDWHV�DFWXDOHV�VREUH�ODV�WHUDSLDV�GH�
FRQYHUVLyQ�QR�VRQ�HQWUH�SHUVRQDV�UHOLJLRVDV�HVSLULWXDOHV�FRQWUD�SHUVRQDV�
DWHDV�DJQyVWLFDV��6LQR�TXH�KD�VLGR�GRFXPHQWDGR�TXH�DOJXQDV�LGHRORJtDV�
UHOLJLRVDV�IRPHQWDQ�HO�GHVDUUROOR�VDOXGDEOH�\�JHQXLQR�GH�ODV�GLIHUHQWHV�
LGHQWLGDGHV� VH[XDOHV� \� GH� JpQHUR��0DUWtQH]�5LYHUD� ������� LGHQWLILFy�
TXH� H[LVWHQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� ODV� DFWLWXGHV� KDFLD� OD�
FRPXQLGDG� /*%7�� GH� ORV� SUDFWLFDQWHV� GH� OD� LJOHVLD� HSLVFRSDO� \� HO�
EXGLVPR�FRPSDUDGDV�FRQ�RWUDV�QRPLQDFLRQHV�UHOLJLRVDV�HQ�OD�,VOD��/RV�
SUDFWLFDQWHV�GHO�EXGLVPR�SUHVHQWDURQ�XQD�DFWLWXG�DOWDPHQWH�IDYRUDEOH��
PLHQWUDV� TXH� ORV� GH� OD ,JOHVLD� (SLVFRSDO� H[KLELHURQ� XQD� DFWLWXG�
IDYRUDEOH��0DUWtQH]�5LYHUD��������WDPELpQ�REVHUYy�TXH��HQ�JHQHUDO��ODV�
PXMHUHV�\�SHUVRQDV�MyYHQHV�UHSRUWDURQ�DFWLWXGHV�PiV�SRVLWLYDV�KDFLD�OD�
FRPXQLGDG� /*%7�� \� TXH� DTXHOORV� SUDFWLFDQWHV� FRQ� PD\RU� QLYHO�
HGXFDWLYR�PRVWUDURQ�PHQRU�UHFKD]R�KDFLD�ODV�SHUVRQDV�/*%7���(VWRV�
GDWRV��DGHPiV�GH�VXJHULU�TXH�H[LVWHQ�SUiFWLFDV�UHOLJLRVDV�HQ�OD�,VOD�TXH�
DSRUWDQ�DO�GHVDUUROOR�LGHQWLWDULR�GH�ODV�SHUVRQDV�GH�RULHQWDFLyQ�VH[XDO�
QR�KHWHURVH[XDO�R�GH�LGHQWLGDGHV�QR�FLVJpQHUR��SRGUtDQ�VXJHULU�TXH�HVWR�
QR� HV� VROR� XQ� DVXQWR� GH� FUHGR� UHOLJLRVR�� VLQR� TXH� WDPELpQ� H[LVWHQ�
IDFWRUHV� FXOWXUDOHV� \� JHQHUDFLRQDOHV� TXH� SURPXHYHQ� FLHUWDV� DFWLWXGHV�
KHWHURQRUPDWLYDV�\�PDFKLVWDV��TXH�IXQGDPHQWDQ�HO�KRPRQHJDWLYLVPR��
ELQHJDWLYLVPR�\�HO�WUDQVQHJDWLYLVPR��

$KRUD�ELHQ�� HQ� OXJDUHV� FRPR�3XHUWR�5LFR�GRQGH� GRPLQD�XQD
FUHHQFLD� HVSLULWXDO�UHOLJLRVD� FRQ� EDVH� MXGHRFULVWLDQD� \� XQD� FXOWXUD�
PD\RUPHQWH� PDFKLVWD� \� /*%7� IyELFD�� FREUD� PD\RU� LPSRUWDQFLD�
UHIOH[LRQDU�VREUH�OD�LQIOXHQFLD�TXH�SXHGHQ�WHQHU�HVWDV�LGHRORJtDV�HQ�ODV�
SROtWLFDV� S~EOLFDV� GHO� SDtV�� 3ROtWLFDV� TXH� DIHFWDQ� HQWLGDGHV� WDQ�
LPSRUWDQWHV�FRPR�HO�VLVWHPD�GH�HGXFDFLyQ�\�HO�VLVWHPD�GH�VDOXG�HQ�OD�
,VOD�\�TXH�FRQWULEX\HQ�D�OD�SHUSHWXDFLyQ�GH�GLFKDV�LGHRORJtDV��(VWDV��D�
VX� YH]�� WLHQHQ� VHULDV� UHSHUFXVLRQHV� VREUH� OD� SREODFLyQ� TXH� HV�
PDUJLQDOL]DGD�\�TXH�HV�YtFWLPD�GH�SUiFWLFDV TXH�QR�FXHQWDQ�FRQ�YDOLGH]�
HPStULFD�SHUR�Vt�FRQ�HO�DSR\R�GH�XQ�VHFWRU�SREODFLRQDO�PD\RULWDULR��$�
WDOHV�HIHFWRV��HO�DUWtFXOR�,,��VHFFLyQ���GH�OD�&RQVWLWXFLyQ�GHO�(VWDGR�/LEUH�
$VRFLDGR� GH� 3XHUWR� 5LFR� ������� HVWDEOHFH� TXH� ³QR� VH� DSUREDUi� OH\�
DOJXQD�UHODWLYD�DO�HVWDEOHFLPLHQWR�GH�FXDOTXLHU�UHOLJLyQ�QL�VH�SURKLELUi�
HO�OLEUH�HMHUFLFLR�GHO�FXOWR�UHOLJLRVR��+DEUi�FRPSOHWD�VHSDUDFLyQ�GH�OD�
LJOHVLD�\�HO�HVWDGR´��(VWD�VHSDUDFLyQ��DGHPiV�GH�DVHJXUDU�HO�GHUHFKR�D�
OD OLEHUWDG� UHOLJLRVD�� GHEH� FRQWULEXLU� D� ILVFDOL]DU� ORV� SUHMXLFLRV�
LQVWLWXFLRQDOL]DGRV�TXH�GHVQLYHODQ�OD�GLVWULEXFLyQ�GH�GHUHFKRV�KXPDQRV�
\�ELHQHVWDU�VRFLDO��

+DELHQGR� H[SXHVWR� EUHYHPHQWH� ODV� EDVHV� GH� ORV� GLIHUHQWHV�
FRQWH[WRV�TXH�SRGUtDQ�HVWDU�LQIOXHQFLDQGR�HO�GHEDWH�VREUH�ODV�WHUDSLDV�
GH� FRQYHUVLyQ�� YDOH� VHxDODU� TXH� HVWDV� SUiFWLFDV� WDPELpQ� FRQFLHUQHQ�
DVXQWRV�pWLFRV��3RU�WDO�UD]yQ��HVWH�DUWtFXOR�SUHVHQWD�XQD�UHIOH[LyQ�VREUH�
PHMRUHV� SUiFWLFDV� pWLFDV� H[DPLQDQGR� ORV� VLJXLHQWHV� REMHWLYRV�� ���
LQWURGXFLU� HO� FRQWH[WR� SROtWLFR�� VRFLRUHOLJLRVR�HVSLULWXDO�� H� LGHQWLWDULR�
DWDGR�D�ODV�WHUDSLDV�UHSDUDWLYDV�����H[SRQHU�ODV�LPSOLFDFLRQHV�pWLFDV�GH�
ODV�WHUDSLDV�UHSDUDWLYDV��\����UHFRPHQGDU�PHMRUHV�SUiFWLFDV�HQ�FXDQWR�D�
OD�LQWHJUDFLyQ�GH�OD�HVSLULWXDOLGDG�\�R�UHOLJLyQ�\�ODV�LGHQWLGDGHV�VH[XDOHV�
\�GH�JpQHUR�

&RQWH[WR�3ROtWLFR

'XUDQWH� ORV� ~OWLPRV� DxRV� HQ� 3XHUWR� 5LFR� KDQ� VDOLGR� YDULRV�
SUR\HFWRV�JXEHUQDPHQWDOHV�SDUD�SURKLELU�ODV�WHUDSLDV�UHSDUDWLYDV��(VWH�
WLSR� GH� WHUDSLD� HV� GHILQLGD� HQ� HO� SUR\HFWR� FRPR��$TXHOOD� SUiFWLFD� R�
WUDWDPLHQWR�SURYLVWR�SRU�XQD�HQWLGDG�R�SURIHVLRQDO�GHGLFDGR�D�SURYHHU�
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VHUYLFLRV�GH�VDOXG�PHQWDO�R�FXLGDGR�GH�PHQRUHV��TXH�EXVFD�FDPELDU�OD�
RULHQWDFLyQ� VH[XDO� R� LGHQWLGDG� GH� JpQHUR� HQ� XQ� LQGLYLGXR�� ,QFOX\H�
FXDOTXLHU�HVIXHU]R�R�WUDWDPLHQWR�GLULJLGR�D�FDPELDU�HO�FRPSRUWDPLHQWR�
FRUSRUDO��H[SUHVLRQHV�R�OD�RULHQWDFLyQ�VH[XDO�GH�XQ�LQGLYLGXR��DVt�FRPR�
HOLPLQDU� R� UHGXFLU� DWUDFFLRQHV� URPiQWLFDV� R� VH[XDOHV� R� VHQWLPLHQWRV�
KDFLD�LQGLYLGXRV�GHO�PLVPR�JpQHUR��6HQDGR�GH�3XHUWR�5LFR��������S���
����/DV�WHUDSLDV�UHSDUDWLYDV�WDPELpQ�VRQ�FRQRFLGDV�FRPR��WHUDSLDV�GH�
FRQYHUVLyQ��GH�UHRULHQWDFLyQ��H[JD\�\�UHFLHQWHPHQWH� WHUDSLDV�EtEOLFDV�
�(TXLSR�7��������)OHQWMH��+HFN��	�&RFKUDQ���������

(O�SULPHU�SUR\HFWR�TXH�VH�UDGLFy�HQ�3XHUWR�5LFR�IXH�HO�3UR\HFWR�
GHO� 6HQDGR� ������ �6HQDGR� GH� 3XHUWR� 5LFR�� ������� (VWH� SUR\HFWR�
EXVFDED�HQPHQGDU�OD�/H\�GH�6DOXG�0HQWDO�GH�3XHUWR�5LFR��OD�/H\�SDUD�
OD� 6HJXULGDG�� %LHQHVWDU� \� 3URWHFFLyQ� GH�0HQRUHV� \� /H\� GH� )RQGRV�
/HJLVODWLYRV� SDUD� ,PSDFWR� &RPXQLWDULR�� D� ILQHV� GH� EULQGDU� PD\RU�
SURWHFFLyQ�D� OD� VDOXG� ItVLFD�\�PHQWDO�D�PHQRUHV�GH�HGDG�PHGLDQWH� OD�
SURKLELFLyQ� GH� ODV� WHUDSLDV� UHSDUDWLYDV�� (VWH� SUR\HFWR�� D� SHVDU� GH� VX�
EXHQD�LQWHQFLyQ��WHQtD�XQ�JUDQ�GHIHFWR��SURKLEtD�ODV�WHUDSLDV�UHSDUDWLYDV�
D� SURIHVLRQDOHV� GH� VDOXG� \� GH� D\XGD�� SHUR� TXLHQ� VH� HQFDUJDUtD� GH�
VXSHUYLVDU�\� UHJXODU� HUDQ� ODV� MXQWDV�H[DPLQDGRUDV�GH�FDGD�SURIHVLyQ��
(VWR�VLJQLILFDED��TXH�DTXHOODV�SHUVRQDV�R�SURIHVLRQDOHV�TXH�QR�HVWDEDQ�
UHJXODGRV� SRU� HO� JRELHUQR� �H�J�� VH[yORJRV�� FRDFKHV�� FRQVHMHURV�
HVSLULWXDOHV� R� UHOLJLRVRV�� HQWUH� RWURV�� QR� WHQtDQ� TXLHQ� OHV� VDQFLRQDUD�
�'tD]�5ROyQ�� ����D��� 1R� REVWDQWH�� HO� SUR\HFWR� IXH� DSUREDGR� FRQ�
FDPELRV�SRU�HO�6HQDGR��0HOpQGH]�*DUFtD���������SHUR�IXH�GHWHQLGR�\�
JXDUGDGR�SRU�OD�&iPDUD�GH�5HSUHVHQWDQWHV��'tD]�5ROyQ������E��

8QRV�PHVHV�PiV� WDUGH�� HO�*REHUQDGRU�GH�3XHUWR�5LFR�GHFLGH�
KDFHU� XQD� RUGHQ� HMHFXWLYD� SDUD� SURKLELU� ODV� WHUDSLDV� UHSDUDWLYDV� HQ�
PHQRUHV�GH�HGDG�FRPR�SDUWH�GH�VX�FRPSURPLVR�FRQ�VX�SODQ�GH�WUDEDMR�
�&RUWHV�&KLFR�� ������� 6LQ� HPEDUJR�� HVWD� RUGHQ� VROR� OH� DSOLFDED� D�
DJHQFLDV�\�HPSOHDGRV�JXEHUQDPHQWDOHV��3RU�WDO�UD]yQ��VH�YXHOYH�D�WUDHU�
HO�SUR\HFWR�SDUD�KDFHUOR�OH\� HQ�HVWD�RFDVLyQ�GHVGH�OD�&iPDUD�SDUD�OXHJR�
SDVDU�DO�6HQDGR��6DQWDQD�0LUDQGD���������(VWH�SURFHVR�WUDMR�FRQVLJR�
PXFKR� UHYXHOR�GHELGR� D�TXH� OD�5HSUHVHQWDQWH�GH� OD�&iPDUD� FUHy�XQ�

QXHYR� SUR\HFWR�� HO� FXDO� WUDMR� PXFKD� FRQWURYHUVLD�� $GHPiV�� OD�
UHSUHVHQWDQWH�VH�UHXVy�D�KDFHU�YLVWDV�\��FXDQGR�ODV�KL]R��H[SUHVy�TXH�QR�
OH�KDUtD�FDPELRV�DO�QXHYR�SUR\HFWR��&ROyQ�'iYLOD������D���(VWH�QXHYR�
3UR\HFWR� GH� OD� &iPDUD� ����� �&iPDUD� GH� 5HSUHVHQWDQWHV�� ����D���
DXQTXH�WDPELpQ�SDUD�SURKLELU�ODV�WHUDSLDV�UHSDUDWLYDV��LQWHUHVDQWHPHQWH�
WHQtD�GRV�FOiXVXODV�HQ�ODV�FXDOHV�H[LPtD�D�ODV�LJOHVLDV�GH�HVWD�OH\�\�ORV�
SDGUHV�\�PDGUHV�FRQ�SDWULD�SRWHVWDG�VREUH�HO�PHQRU�TXH�TXLHUDQ�HVFRJHU�
HVWDV� WHUDSLDV�� $� SHVDU� GH� TXH� HO� FRQVHQVR� SURIHVLRQDO� HUD� TXH� VH�
HOLPLQDUDQ� HVDV� FOiXVXODV� R� VH� UHWLUDUD� HO� SUR\HFWR� GH� OH\� �&DUR�
*RQ]iOH]���������OD�&iPDUD�WHQtD�OD�LQWHQFLyQ�GH�DSUREDU�HO�PLVPR�VLQ�
QLQJ~Q�FDPELR�DSDUHQWH�DO�LJXDO�TXH�KL]R�FRQ�HO�3UR\HFWR�GH�/LEHUWDG�
5HOLJLRVD��&ROyQ�'iYLOD������E���(VWR�FUHy�DOERURWR�HQ�HO�SDtV�\�HQ�ORV�
PHGLRV�GH�FRPXQLFDFLyQ�\D�TXH�WDPELpQ�VH�DSUREy�HO�3UR\HFWR�GH�OD�
&iPDUD� ����� VREUH� OLEHUWDG� UHOLJLRVD� �&iPDUD� GH� 5HSUHVHQWDQWHV��
����E���D�SHVDU�GH�OD�RSRVLFLyQ�GH�OD�PD\RUtD��FDXVDQGR�TXH�OXHJR�GH�
XQRV� GtDV� HO� JREHUQDGRU� 5LFDUGR� 5RVVHOOy� KLFLHUD� XQ� OODPDGR� SDUD�
UHWLUDU�DPERV�SUR\HFWRV��5LYHUD�*LXVWL���������

3XHUWR� 5LFR� QR� KD� VLGR� HO� ~QLFR� WHUULWRULR� TXH� KD� LQWHQWDGR�
SURKLELU�HVWDV�WHUDSLDV��VLQR�WDPELpQ�DOJXQRV�HVWDGRV�\�WHUULWRULRV�GH�ORV�
(VWDGRV� 8QLGRV� GH� $PpULFD� WDOHV� FRPR�� 1HZ� -HUVH\�� &DOLIRUQLD��
2UHJyQ�� ,OOLQRLV��9HUPRQW� 1HZ�0p[LFR��&RQQHFWLFXW��5KRGH� ,VODQG��
1HYDGD��:DVKLQJWRQ��+DZiL��'HODZDUH��0DU\ODQG��1HZ�+DPSVKLUH��
1HZ�<RUN��0DVVDFKXVHWWV��0DLQH��&RORUDGR�\� VX� FDSLWDO�'LVWULWR� GH�
&ROXPELD��)XHUD�GH�ORV�(8$�RWURV�SDtVHV�KDQ�SURKLELGR�ODV�PLVPDV��
WDOHV� FRPR�� $XVWUDOLD� %UDVLO�� &KLQD�� (FXDGRU�� 6XGiIULFD�� (VSDxD��
7DLZiQ�\�5HLQR�8QLGR��%UDYR��V�I����'HELGR�D�OD�JUDYHGDG�GHO�DVXQWR�\�
OD�SURORQJDFLyQ�GH� ORV�SURFHVRV� OHJDOHV�PXFKDV�RUJDQL]DFLRQHV�GH� OD�
VDOXG� WRPDURQ� OD� GHFLVLyQ� GH� SURKLELU� ODV� WHUDSLDV� UHSDUDWLYDV� D� VXV�
PLHPEURV� R� PRVWUDU� VX� UHFKD]R� D� ODV� PLVPDV�� (Q� 3XHUWR� 5LFR�� OD�
$VRFLDFLyQ� GH� 3VLFRORJtD� GH� 3XHUWR� 5LFR� �$335�� ������ ������� OD�
$VRFLDFLyQ�3XHUWRUULTXHxD�GH�&RQVHMHUtD�3URIHVLRQDO��$3&3���������\�
HO� &ROHJLR� GH� 3URIHVLRQDOHV� GHO� 7UDEDMR� 6RFLDO� HQ� 3XHUWR� 5LFR�
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&37635��������IXHURQ�DOJXQDV�GH�HVWDV�RUJDQL]DFLRQHV�TXH�H[SXVLHURQ�
VXV�SRVWXUDV�HQ�FRQWUD�GH�HVWDV�WHUDSLDV��

(Q� ORV� (VWDGRV� 8QLGRV� RUJDQL]DFLRQHV� WDOHV� FRPR� $PHULFDQ�
3V\FKRORJLFDO�$VVRFLDWLRQ� ��������$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�
�������� $PHULFDQ� 3V\FKRDQDO\WLF� $VVRFLDWLRQ� �������� $PHULFDQ�
$VVRFLDWLRQ� IRU� 0DUULDJH� DQG� )DPLO\� 7KHUDS\� �������� $PHULFDQ�
&ROOHJH� RI� 3K\VLFLDQV� �������� $PHULFDQ� &RXQVHOLQJ� $VVRFLDWLRQ�
�������� $PHULFDQ� 0HGLFDO� $VVRFLDWLRQ� �������� $PHULFDQ� 6FKRRO�
&RXQVHORUV� $VVRFLDWLRQ� �������� 1DWLRQDO� $VVRFLDWLRQ� RI� 6RFLDO�
:RUNHUV� �������� 3DQ� $PHULFDQ� +HDOWK� 2UJDQL]DWLRQ� ������� \� HQWUH�
RWUDV��WDPELpQ�VH�KDQ�SURQXQFLDGR�HQ�FRQWUD�

&RQWH[WR�6RFLRUHOLJLRVR�(VSLULWXDO

/D� HVSLULWXDOLGDG� \� OD� UHOLJLyQ� VRQ� FRQVWUXFWRV� FRPSOHMRV� GH�
GHILQLU�� 6HJ~Q� &RWWRQ� HW� DO�� �������� OD� HVSLULWXDOLGDG� LQFRUSRUD� OD�
H[SUHVLyQ� LQWHUQD�� SHUVRQDO� \� HPRFLRQDO� GH� OR� VDJUDGR� �DVRFLDGR� D�
ELHQHVWDU�HVSLULWXDO��SD]�\�FRQVXHOR�GHULYDGR�GH�OD�IH�R�HVWUDWHJLDV�GH�
DIURQWDPLHQWR�HVSLULWXDO���3RU�RWUR�ODGR��GHILQHQ�OD�UHOLJLRVLGDG�FRPR�
DTXHOORV�DVSHFWRV�LQVWLWXFLRQDOHV�\�XQD�H[SUHVLyQ�H[WHUQD�GH�OR�VDJUDGR�
�OD�LPSRUWDQFLD�GH�OD�UHOLJLyQ��FUHHU�HQ�'LRV�\�OD�IUHFXHQFLD�GH�DVLVWHQFLD�
D�VHUYLFLRV�UHOLJLRVRV�R�UH]RV���$PEDV�SUiFWLFDV��FRPSRQHQ�XQD�SDUWH
LPSRUWDQWH� HQ� OD� LGHQWLGDG� GH� OD� PD\RUtD� GH� ORV� VHUHV� KXPDQRV��
HVSHFLDOPHQWH�HQ�/DWLQRDPpULFD��(Q�PXFKRV�FDVRV��HVWDV�SUiFWLFDV�KDQ�
GHPRVWUDGR�SUHOLPLQDUPHQWH�HVWDU�FRQHFWDGDV�D�IDFWRUHV�SRVLWLYRV�WDOHV�
FRPR�� SURPRYHU� UHVLOLHQFLD� \� DXWRHVWLPD�� DVt� FRPR� SUHGHFLU� PD\RU�
KDELOLGDG�SDUD�DGDSWDUVH�\�PDQHMDU�VLWXDFLRQHV�HVWUHVDQWHV�FRPR�VRQ��
HQIHUPHGDGHV��H[SRVLFLyQ�D�YLROHQFLD��DJUHVLyQ�SVLFROyJLFD�\�DEXVR�GH�
VXVWDQFLD��:ULJKW�	�6WHUQ���������6HJ~Q�:ULJKW�\�6WHUQ�������� HVWDV�
SUiFWLFDV�WDPELpQ�UHSUHVHQWDQ�HOHPHQWRV�VLJQLILFDWLYDPHQWH�SURWHFWRUHV�
FRQWUD�PDQLIHVWDFLRQHV�DGYHUVDV�GH�OD�VDOXG�PHQWDO��FRPR�OD�GHSUHVLyQ��
DQVLHGDG�H�LGHDFLyQ�VXLFLGD��

1R� REVWDQWH�� ODV� FUHHQFLDV� UHOLJLRVDV� SXHGHQ� WRUQDUVH�
SHUMXGLFLDOHV� FXDQGR�� D WUDYpV� GH� HVWDV�� VH� SURPXHYHQ� LGHDV� GH�

VHJUHJDFLyQ�� GLVFULPLQDFLyQ� \� HVWLJPDWL]DFLyQ� FRQWUD� DOJ~Q� VHFWRU�
SREODFLRQDO�� :LOW�� ([OLQH�� *UXEEV�� 3DUN� \� 3DUJDPHQW� �������
HQFRQWUDURQ�TXH�ODV�SHUVRQDV�TXH�FUHHQ�TXH�HO�VXIULPLHQWR�HV�SDUWH�GHO�
SODQ�EHQHYROHQWH�GH�'LRV��VH�DVRFLDURQ�FRQ�XQD�PD\RU�OXFKD�GLYLQD�\��
D� VX� YH]�� FRQ� QLYHOHV�PiV� EDMRV� GH� ELHQHVWDU� \�PD\RU� GLVWUpV�� (VWDV�
H[SHULHQFLDV�DGYHUVDV�SRGUtDQ�H[SOLFDU�LJXDOPHQWH�ORV�QLYHOHV�DOWRV�GH�
DWHtVPR�\�DJQRVWLFLVPR�HQ�HVWD�SREODFLyQ��$GHPiV��5RGUtJXH]�0DGHUD�
�������HQ�HO�OLEUR�/D�UHOLJLyQ�FRPR�SUREOHPD�HQ�3XHUWR�5LFR�GHWDOOD�HQ�
VX� FDStWXOR� FyPR� OD� UHOLJLyQ� RUJDQL]DGD� DIHFWD� VRFLDOPHQWH� H�
LQGLYLGXDOPHQWH� D� ODV� SHUVRQDV�� SULQFLSDOPHQWH� VREUH� HO� FRQWURO� \�
UHJXODFLyQ�GHO�FXHUSR��DGMXGLFiQGROH�XQ�VHOOR�HVWLJPDWL]DGR GH�OXMXULD�
\� SHUYHUVLyQ� WRGD� DTXHOOD� SHUVRQD� TXH� QR� VH� LGHQWLILTXH� FRPR�
KHWHURVH[XDO��8QR�GH�ORV�PHMRUHV�UHODWRV�VREUH�ORV�HIHFWRV�QRFLYRV�GH�
OD�UHOLJLyQ�VREUH�OD�FRPXQLGDG�/*%7��SXGLHUD�VHU�HO�OLEUR�3UD\�WKH�*D\�
$ZD\�GH�%HUQDGHWWH�%DUWRQ���������(VWH�HVFULWR�H[DPLQD�OD�LQWHUDFFLyQ�
HQWUH�UHOLJLRVLGDG��UHOLJLyQ�H�LGHQWLGDG�VH[XDO�FRQ�HO�ILQ�GH�LOXVWUDU�OD�
RSUHVLyQ��GLVFULPLQDFLyQ��H[LOLR�\�HO�VLOHQFLDPLHQWR�TXH�H[SHULPHQWDQ�
ORV�KRPRVH[XDOHV�HQ�(VWDGRV�8QLGRV�\�FyPR�HVWRV�UHVSRQGHQ�D�HVWDV�
PDQLIHVWDFLRQHV�GH VXSUHVLyQ�\�RSUHVLyQ���

(Q� HVWD� PLVPD� OtQHD�� P~OWLSOHV� HVWXGLRV� UHDOL]DGRV� FRQ�
SREODFLyQ� SXHUWRUULTXHxD� KDQ� VLGR� FRQVLVWHQWHV� HQ� UHFDOFDU� OD�
FRUUHODFLyQ�TXH�H[LVWH�HQWUH�QLYHOHV�DOWRV�GH�UHOLJLRVLGDG�\�HO�VHU�KRPEUH�
FRQ�OD�GLVWDQFLD�VRFLDO�KDFLD�SHUVRQDV�GH�OD�FRPXQLGDG�/*%7���7RUR�
$OIRQVR� 	� 9DUDV�'tD]�� ������ 1LHYHV�5RVD�� ������ 9i]TXH]�5LYHUD��
1D]DULR�6HUUDQR�� 	� 6D\HUV�0RQWDOYR�� ������ %DUERVD�+HUQiQGH]��
������ )HUQiQGH]�5RGUtJXH]� 	� &DOGHUyQ�6TXLDEUR�� ������ )UDQFLD�
0DUWtQH]�� (VWHEDQ�� 	� /HVSLHU�� ������ 9i]TXH]�5LYHUD�� (VWHEDQ�� 	�
7RUR�$OIRQVR�������� 3RU�HMHPSOR��FRQ�XQD�PXHVWUD�GH����SURIHVLRQDOHV�
GH� HGXFDFLyQ� GH� HVFXHOD� LQWHUPHGLD� \� VXSHULRU�� S~EOLFD� \� SULYDGD��
%DUERVD�+HUQiQGH]� ������� LGHQWLILFy� SRVLEOHV� DFWLWXGHV� GH� SUHMXLFLR�
KDFLD�OD�FRPXQLGDG�GH�JD\V�\�OHVELDQDV��6H�KDOOy�TXH�SURIHVLRQDOHV�GH�
OD HGXFDFLyQ� TXH� SDUWLFLSDURQ� REWXYLHURQ� XQD� SXQWXDFLyQ�
FRUUHVSRQGLHQWH� D� SUHMXLFLR� PRGHUDGR�� /DV� YDULDEOHV� TXH� PiV� VH�
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UHODFLRQDURQ�HVWDGtVWLFDPHQWH�FRQ�HVWRV�QLYHOHV�PRGHUDGRV�GH�SUHMXLFLR�
IXHURQ�WHQHU�PD\RU�HGDG�\�PD\RU�UHOLJLRVLGDG�

6LPLODU� D� HVWRV� KDOOD]JRV��7RUR�$OIRQVR� \�9DUDV�'tD]� �������
SUHWHQGLHURQ�LGHQWLILFDU�ORV�QLYHOHV�GH�SUHMXLFLR�HQ�XQD�PXHVWUD�GH�����
HVWXGLDQWHV�XQLYHUVLWDULRV�PD\RUPHQWH�KHWHURVH[XDOHV�\�ORV�UHVXOWDGRV�
UHIOHMDURQ�� HQ� SURPHGLR�� QLYHOHV� PRGHUDGRV� GH� SUHMXLFLR�� (QWUH� ODV�
SHUVRQDV� TXH� REWXYLHURQ� ORV� QLYHOHV� PiV� DOWRV� VH� HQFRQWUDURQ� ORV�
KRPEUHV� \� ODV� SHUVRQDV� TXH� UHSRUWDURQ� SDUWLFLSDU� DFWLYDPHQWH� HQ�
DFWLYLGDGHV�UHOLJLRVDV��$VLPLVPR��XWLOL]DQGR�HVWXGLDQWHV�XQLYHUVLWDULRV�
HQ� VX� PXHVWUD�� 1LHYHV�5RVD� ������� GLVWULEX\y� ���� FXHVWLRQDULRV�
DXWRDGPLQLVWUDEOHV� SDUD� H[SORUDU� \� GHVFULELU� WDPELpQ� ODV� DFWLWXGHV� \�
GLVWDQFLD� VRFLDO� KDFLD� ODV� SHUVRQDV� OHVELDQDV� \� JD\V�� 6XV� UHVXOWDGRV�
WDPELpQ� GHPRVWUDURQ� TXH� HO� HVWXGLDQWDGR� WHQtD� DOWRV� QLYHOHV� GH�
DFWLWXGHV� GH� SUHMXLFLR� \� XQD� GLVWDQFLD� VRFLDO� PRGHUDGD� KDFLD� HVWD�
FRPXQLGDG��0HGLDQWH� DQiOLVLV�GH� FRUUHODFLRQHV�� VH� LGHQWLILFy�TXH� ORV�
QLYHOHV� GH� DFWLWXGHV� GH� SUHMXLFLR� \� GLVWDQFLD� VRFLDO� HVWDEDQ�
HVWUHFKDPHQWH�UHODFLRQDGRV�FRQ�YDORUHV�UHOLJLRVRV�

0iV� DGHODQWH� HQ� HO� ������ )HUQiQGH]�5RGUtJXH]� 	� &DOGHUyQ�
6TXLDEUR�LJXDOPHQWH�HYDOXDURQ�DFWLWXGHV�GH�UHFKD]R�\�GLVWDQFLD�VRFLDO�
KDFLD�ODV�SHUVRQDV�JD\�\�OHVELDQDV�HQ�XQD�PXHVWUD�GH�����XQLYHUVLWDULRV��
'H� VXV� UHVXOWDGRV� WDPELpQ� VH� GHVSUHQGH� TXH� ORV� KRPEUHV�PRVWUDURQ�
PD\RU� GLVWDQFLD VRFLDO�� DVt� FRPR� ODV� SHUVRQDV� TXH� DVLVWHQ FRQ�
UHJXODULGDG�D�OD�LJOHVLD�PRVWUDURQ�PiV�SUHMXLFLR�\�GLVWDQFLD�VRFLDO��'H�
PDQHUD� VLPLODU�� SHUR� LGHQWLILFDQGR� XQD� PXHVWUD� PiV� HVSHFtILFD��
9i]TXH]�5LYHUD�� 1D]DULR�6HUUDQR� \� 6D\HUV�0RQWDOYR� �������
H[SORUDURQ� ODV� DFWLWXGHV� GH� ���� HVWXGLDQWHV� SRVJUDGR� GH� SVLFRORJtD�
FOtQLFD� \� ��� SURIHVLRQDOHV� GH� OD� SVLFRORJtD� FOtQLFD� FRQ� OLFHQFLD�� /D�
LQYHVWLJDFLyQ�FRQFOX\y�OR�VLJXLHQWH��HO����GHO�JUXSR�HVWXGLDQWLO�\�HO����
GH� SURIHVLRQDOHV� SUHILHUHQ� QR� DWHQGHU� D� FOLHQWHV� JD\� \� OHVELDQDV��
PLHQWUDV� TXH� HO� ���� GHO� HVWXGLDQWDGR� \� HO� ��� GH� SURIHVLRQDOHV�
LQGLFDURQ�QR�VHU�FRPSHWHQWHV�SDUD�DWHQGHU�D�HVWD�SREODFLyQ��7DPELpQ�
VH�LGHQWLILFy�TXH�HO�WHQHU�XQD�UHOLJLyQ�VH�DVRFLD�D�SHRUHV�DFWLWXGHV�KDFLD�
HVWD� SREODFLyQ� HQ� JHQHUDO�� XQD� SUHIHUHQFLD� D� DWHQGHU� FOLHQWHV�

KHWHURVH[XDOHV�\�XQ�SHRU�VHQWLGR�GH�FRPSHWHQFLD�SDUD�DWHQGHU�D�JD\V�\�
OHVELDQDV��1R�REVWDQWH��ORV�DXWRUHV�GHVWDFDQ�TXH�OD�UHOLJLRVLGDG�QR�HVWi�
DVRFLDGD�D�VHQWLU�DQVLHGDG�DO�SUHVWDU�VHUYLFLRV�D�HVWD�SREODFLyQ��

3RU� RWUR� ODGR�� 9i]TXH]�5LYHUD�� (VWHEDQ�� 	� 7RUR�$OIRQVR�
�������WDPELpQ�VH�GLHURQ�D�OD�WDUHD�GH�UHYLVDU�ODV�DFWLWXGHV��HO�SUHMXLFLR�
\�OD�GLVWDQFLD�VRFLDO�GH�SURIHVLRQDOHV�GH�OD�SVLFRORJtD�FRQ�OLFHQFLD�HQ�OD�
LVOD�KDFLD�SHUVRQDV�JD\�\�OHVELDQDV��6XV�KDOOD]JRV�UHIOHMDQ�TXH��HQ�VX�
PD\RUtD�� VH� UHSRUWDURQ�DFWLWXGHV�SRVLWLYDV�KDFLD� OD�SREODFLyQ��SRFD�R�
QLQJXQD� GLVWDQFLD� VRFLDO� \� QLYHOHV� EDMRV� GH� SUHMXLFLR�� 6LQ� HPEDUJR��
WDPELpQ� VH� HQFRQWUy� XQD� UHODFLyQ� DVRFLDGD� D� ODV� WUHV� YDULDEOHV� GHO�
HVWXGLR�D�PD\RU�DVLVWHQFLD�D� VHUYLFLRV� UHOLJLRVRV��'H�HVWH�HVWXGLR� ORV�
DXWRUHV�GHVWDFDQ�TXH�FRQWLQ~D�VLHQGR�DODUPDQWH�ORV�SRUFLHQWRV�QHXWUDOHV�
\�PRGHUDGRV�HQFRQWUDGRV�GHELGR�D�TXH�ORV�WHUDSHXWDV�WLHQHQ�XQ�GHEHU�
pWLFR� GH� VHU� SURIHVLRQDOHV� DILUPDWLYRV� KDFLD� ODV� SHUVRQDV� JD\V� \�
OHVELDQDV�

(VWRV�GDWRV�IXHURQ�FRPSOHPHQWDGRV�FXDQGR�)UDQFLD�0DUWtQH]��
(VWHEDQ� \� /HVSLHU� ������� WDPELpQ� UHFRSLODURQ� XQD� PXHVWUD� GH�
HVWXGLDQWHV� D� QLYHO� JUDGXDGR� GH� SVLFRORJtD� \� SURIHVLRQDOHV� GH� OD�
SVLFRORJtD�HQ�3XHUWR�5LFR��6LQ�HPEDUJR��HQ�HVWD�RFDVLyQ�VH�H[SORUy�HO�
JUDGR�GH�SUHMXLFLR�\�GLVWDQFLD�VRFLDO�KDFLD�OD�FRPXQLGDG�WUDQVJpQHUR�\�
WUDQVH[XDO��6H�HQFRQWUy�TXH�XQ�������GH�OD�PXHVWUD�PRVWUy�SUHMXLFLRV�
PRGHUDGRV� KDFLD� OD� FRPXQLGDG� WUDQVJpQHUR� \� XQ� ������ KDFLD� OD�
FRPXQLGDG� WUDQVH[XDO��(Q�FXDQWR�D�GLVWDQFLD�VRFLDO��XQ������UHSRUWy�
GLVWDQFLD�PRGHUDGD�\�XQ�������GLVWDQFLD�PRGHUDGD�EDMD��,JXDO�TXH�HQ�
ORV� RWURV� HVWXGLRV�� VH� HQFRQWUy� XQD� UHODFLyQ� SRVLWLYD� HQWUH� PD\RU�
DVLVWHQFLD�D�VHUYLFLRV�UHOLJLRVRV�\�QLYHOHV�GH�SUHMXLFLR�KDFLD�ODV�SHUVRQDV�
WUDQVJpQHUR�\�WUDQVH[XDOHV�

)LQDOPHQWH��XQD�GLVHUWDFLyQ�GRFWRUDO�UHDOL]DGD�HQ�HO������WXYR�
OD� LQWHQFLyQ� GH� LGHQWLILFDU� UHFXUVRV� SRVLWLYRV� SDUD� HO� GHVDUUROOR� \� HO�
ELHQHVWDU�GH�ODV�SHUVRQDV�GH�RULHQWDFLyQ�VH[XDO�JD\�\�OHVELDQD��3DUD�HVWR�
7LUDGR�0DUWtQH]��������VH�SURSXVR�PHGLU�SUHMXLFLR�KDFLD�ODV�SHUVRQDV�
OHVELDQDV�\�JD\V�HQ�DGXOWRV�SXHUWRUULTXHxRV�TXH�IXHUDQ�SDGUHV�\�PDGUHV�
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GH�IDPLOLD��6H�HQFRQWUy�TXH�OD�PD\RUtD�GH�ODV�SHUVRQDV�SDUWLFLSDQWHV�VH�
SRGtDQ�FODVLILFDU�HQ�XQ�QLYHO�PRGHUDGR�GH�SUHMXLFLR�\�HQ�XQ�QLYHO�EDMR�
GH�GLVWDQFLDPLHQWR�VRFLDO��$GHPiV��OD�DXWRUD�LGHQWLILFy�TXH�H[LVWH�XQD�
UHODFLyQ� SRVLWLYD� PRGHUDGD� HQWUH� UHOLJLyQ� \� SUHMXLFLR� \� TXH� HO�
GLVWDQFLDPLHQWR� VH� SRGUtD� LQWHUSUHWDU� FRPR� XQD� IRUPD� PiV� VXWLO� GH�
SUHMXLFLR�� GHELGR� D� TXH� QR� VH� SXGR� HVWDEOHFHU� UHODFLyQ� HQWUH� PD\RU�
FRQWDFWR� FRQ�PLHPEURV� GH� OD� FRPXQLGDG� /*� \�PHQRU� SUHMXLFLR� SRU�
SDUWH�GH�ORV�SDGUHV�\�PDGUHV GH�IDPLOLD��

&RPR� FRQWLQ~D� VHxDODQGR� OD� OLWHUDWXUD�� H[LVWH� XQD� DOWD�
FRUUHODFLyQ� HQWUH� ORV� QLYHOHV� DOWRV� GH� UHOLJLRVLGDG� \� SHRUHV� DFWLWXGHV�
KDFLD� OD� FRPXQLGDG�/*%7���(Q� FXDQWR� D� HVSLULWXDOLGDG�� DXQTXH� VXV�
HVWXGLRV�VH�HQFXHQWUDQ�D�VXV�FRPLHQ]RV�HQ�3XHUWR�5LFR��OD�OLWHUDWXUD�HV�
FRQVLVWHQWH� HQ� VHxDODU� TXH�� FRPSDUDGR� D� UHOLJLRVLGDG�� FRUUHODFLRQD�
DOWDPHQWH� FRQ� PD\RU� ELHQHVWDU� \� FDOLGDG� GH� YLGD�� (V� LPSRUWDQWH�
GHVWDFDU�TXH�ODV�DFWLWXGHV�GHVIDYRUDEOHV�QR�VROR�VH�EDVDQ�HQ�FUHHQFLDV�
UHOLJLRVDV��VLQR�TXH�DUUDLJDQ�UDtFHV�HQ�DVSHFWRV�FXOWXUDOHV�H�LGHRORJtDV�
GH�JpQHUR��$Vt�FRPR�KDQ�VHxDODGR�GLVWLQWRV�HVWXGLRV��7RUR�$OIRQVR�	�
9DUDV�'tD]�� ������ 0DUWtQH]�5LYHUD�� ������ )HUQiQGH]�5RGUtJXH]� 	�
&DOGHUyQ�6TXLDEUR��������	�9HJD��<��&����������ORV�KRPEUHV�VRQ�PiV�
SURSHQVRV� D� PRVWUDU UHFKD]R� \� GLVWDQFLD� VRFLDO� KDFLD� HVWDV�
FRPXQLGDGHV��(VWR�SRGUtD�GHEHUVH�D�ODV�DFWLWXGHV�H�LGHDV�PDFKLVWDV�\�
KHWHURQRUPDWLYDV� TXH� D~Q� VH� SULYLOHJLDQ� HQ� QXHVWUD� VRFLHGDG�\� HQ� OD�
PD\RUtD� GH� ODV� VRFLHGDGHV� �)HUQiQGH]�5RGUtJXH]� 	� &DOGHUyQ�
6TXLDEUR��������%HUODQW�	�:DUQHU���������2�VHD��TXH�H[LVWHQ�HVTXHPDV�
VRFLDOHV�PDUFDGRV�GH�FyPR�GHEH�DFWXDU�\�FyPR�VH�H[SUHVD�XQ�KRPEUH��
FX\DV�H[LJHQFLDV�VRQ�GLIHUHQWHV�D�DTXHOODV�GH�XQD�PXMHU��(VWH�WLSR�GH�
HVWUXFWXUD� VRFLDO�� VHJ~Q� -DFNVRQ� �������� IRPHQWD� ODV� FUHHQFLDV�
KHWHURQRUPDWLYDV� TXH� LQFOX\HQ� SULYLOHJLDU� OD� KHWHURVH[XDOLGDG� \�
PDUJLQDOL]DU� WRGDV� DTXHOODV� SHUVRQDV� TXH� H[LVWHQ� IXHUD� GH� pVWD� HQ�
iPELWRV�VRFLDOHV��ODERUDOHV��HGXFDWLYRV��HQWUH�RWURV�

,GHQWLGDGHV�'XDOHV

&XDQGR� VH� KDEOD� GH OD� LGHQWLGDG� UHOLJLRVD� GH� OD� FRPXQLGDG�
/*%7���XVXDOPHQWH�VH�KDEOD�GHVGH�XQ�SDUDGLJPD�GRQGH�VH�DVXPH�TXH�

VHU�SDUWH�GH�OD�FRPXQLGDG�/*%7��WH�H[FOX\H�GH�VHU�WHQHU�R�SUDFWLFDU�
XQD� UHOLJLyQ�R�FUHD�XQ�FRQIOLFWR�D�DTXHOODV�SHUVRQDV�TXH�SUDFWLFDQ� OD�
UHOLJLyQ� HVSHFLDOPHQWH� VL� VRQ� UHOLJLRQHV� FRPR� ODV� FULVWLDQDV�� MXGtDV� H�
LVOiPLFDV� TXH� WLHQHQ� D� VHU� KRPRQHJDWLYDV� \� WUDQVQHJDWLYDV� �)XLVW��
������� 6LQ� HPEDUJR�� OD� UHOLJLyQ� QR� WLHQH� TXH� VHU� LQFRPSDWLEOH� FRQ�
SHUVRQDV�/*%7���VLQR�TXH�HVWD�UHODFLyQ�YD�D�GHSHQGHU�GHO�SDUDGLJPD
UHOLJLRVR�GHO�FXDO�SDUWD�OD�SHUVRQD��)XLVW��������HQFRQWUy�HQ�VX�HVWXGLR�
TXH�OD�PD\RUtD�GH�ODV�SHUVRQDV�GH�OD�FRPXQLGDG�VH�SXHGHQ�DJORPHUDU�
HQ� WUHV� HQIRTXHV� LGHQWLWDULRV� SDUD� PDQHMDU� OD� LQWHUVHFFLyQ� HQWUH� XQD�
LGHQWLGDG�/*%7��\�XQD�LGHQWLGDG�UHOLJLRVD��

(O� SULPHUR�GH� HVWRV� HQIRTXHV� HV� HO� UHFRQFLOLDGRU��/D� SHUVRQD�
UHFRQFLOLDGRUD�UHSRUWD�XQ�VHQWLPLHQWR�SHUVRQDO�IXHUWH�GH�OD�QHFHVLGDG�
GH� UHFRQFLOLDU� VX� LGHQWLGDG� VH[XDO� R� GH� JpQHUR� FRQ� VX� UHOLJLyQ�� (Q�
VHJXQGR�VH�HQFXHQWUD�HO�VHOHFWLYR��/DV�SHUVRQDV�VHOHFWLYDV VRQ�DTXHOODV�
TXH� GLFHQ� VHQWLUVH� SHUVRQDOPHQWH� FyPRGDV� FRQ� VX� IH� \� VX� LGHQWLGDG�
VH[XDO�\�R�GH�JpQHUR��SHUR�VRQ�VHOHFWLYDV�HQ�HO�PRPHQWR�GH�GLYXOJDU�VX�
RULHQWDFLyQ�VH[XDO�R�LGHQWLGDG�GH�JpQHUR�D�RWUDV�SHUVRQDV�UHOLJLRVDV�HQ�
VX�YLGD�SRU�PLHGR�D�TXH�SRGUtDQ�SHQVDU��(O�WHUFHU�\�~OWLPR�HQIRTXH�HV�
HO� LQWHJUDGRU�� /DV� SHUVRQDV� LQWHJUDGRUDV� VRQ� DTXHOODV� TXH� LQIRUPDQ�
QXQFD� KDEHU� VHQWLGR� XQ� FRQIOLFWR� SHUVRQDO� HQWUH� VX� UHOLJLyQ� \� VX�
LGHQWLGDG�/*%7���HQWHQGLHQGR�HVWDV�FRPR�ELHQ�LQWHJUDGDV�HQWUH�HOODV�
�)XLVW���������

(VWRV�KDOOD]JRV�VRQ�LPSRUWDQWHV�SDUD�HYLGHQFLDU TXH�VH�HV�SRVLEOH�WHQHU�
XQD�LGHQWLGDG�/*%7��\�DO�PLVPR�WLHPSR�XQD�LGHQWLGDG�UHOLJLRVD�GH�VHU�
QHFHVDULR��\D�TXH�ODV�LGHQWLGDGHV�UHOLJLRVDV�WDPELpQ�VRQ�GLYHUVDV��6LQ�
HPEDUJR��HVWH�SDQRUDPD�VH�FRPSOLFD�FXDQGR�PXFKR OLGHUD]JR�UHOLJLRVR�
VH�H[SUHVD�S~EOLFDPHQWH GH�PDQHUD�QHJDWLYD�WDQWR�HQ�QXHVWUD�,VOD��FRPR�
HQ� RWURV� OXJDUHV� DOUHGHGRU� GHO� PXQGR�� FRQGHQDQGR�� MX]JDQGR� \�
DERUUHFLHQGR�D�ODV�SHUVRQDV�GH�LGHQWLGDG�/*%7���/*%7�3XHUWR�5LFR��
������� $O� PLVPR� WLHPSR� ORV� PHGLRV� GH� FRPXQLFDFLyQ� KDEODQ� GH� OD�
FRPXQLGDG�/*%7��\�ODV�FRPXQLGDGHV�UHOLJLRVDV�FRPR�FROHFWLYLGDGHV�
H[FOX\HQWHV�� \� HQ� RFDVLRQHV� HVWHUHRWLSDQ� DPEDV� FRPXQLGDGHV� \�
VRFLDOPHQWH�VH�DOXGH�D�HVWRV�FROHFWLYRV�FRPR�JUXSRV�HQHPLJRV��(VWR�
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FUHD� XQ� HVFHQDULR� VXPDPHQWH� KRVWLO� \� GH� LQWHUURJDQWH�� KDFLHQGR�TXH�
PXFKDV�SHUVRQDV�FRQVWDQWHPHQWH�UHIOH[LRQHQ�\�VH�FXHVWLRQHQ�VREUH�HVWD�
LGHQWLGDG�GXDO��HQ�RFDVLRQHV�ODFHUDQGR�HVWD�FRQH[LyQ�\�KDFLHQGR�TXH�
ODV�SHUVRQDV�WHQJDQ�TXH�HVFRJHU�HQWUH�XQD�GH�HVWDV�GRV�LGHQWLGDGHV�SDUD�
WHQHU�XQ�PHMRU�ELHQHVWDU�\�FDOLGDG�GH�YLGD��

+D\� TXH� WHQHU� HQ� FXHQWD� TXH�PXFKDV� SHUVRQDV� TXH� WLHQHQ� FUHHQFLDV�
UHOLJLRVDV�R�HVSLULWXDOHV�XWLOL]DQ�HVWDV�SUiFWLFDV�\�FUHHQFLDV�SDUD�EXVFDU�
FRQVXHOR��SHUR�FXDQGR�VRQ�HVWDV�PLVPDV�SUiFWLFDV�R�FUHHQFLDV�ODV�TXH�
WH� HVWiQ� FDXVDQGR� GRORU� R� VXIULPLHQWR� OD� SHUVRQD� SXHGH� FDHU� HQ XQD�
LQFHUWLGXPEUH��:RRG�	�&RQOH\���������6HJ~Q�:RRG�\�&RQOH\���������
ODV�SHUVRQDV�TXH�VH�LGHQWLILFDQ�FRPR�/*%7��SXHGHQ�SDVDU�SRU�GLYHUVRV�
FRQIOLFWRV� TXH� KD\� TXH� WRPDU� HQ� FRQVLGHUDFLyQ� FRQFHUQLHQWHV� D� VX�
LGHQWLGDG�VH[XDO�R�GH�JpQHUR��$OJXQRV�GH�HVWRV�FRQIOLFWRV�VRQ��DEXVR�
UHOLJLRVR�HVSLULWXDO�� OXFKDV� UHOLJLRVDV�HVSLULWXDOHV� \� OD� OXFKD�
UHOLJLRVD�HVSLULWXDO�FRQ�P~OWLSOHV�LGHQWLGDGHV�\�VXV�LPSOLFDFLRQHV��

(Q�FXDQWR�DO�DEXVR�VH�UHILHUH�D�VLWXDFLRQHV�SDUWLFXODUHV�SRU�ODV�FXDOHV�
ODV�SHUVRQDV�VH�DOHMDURQ�GHO�FXOWR��DEXVR�ItVLFR��VH[XDO�R�SVLFROyJLFR��\��
IDOWD�GH�D\XGD��DSR\R�R�HPSRGHUDPLHQWR�UHOLJLRVR��(VWH�DEXVR�VH�SXHGH�
PDQLIHVWDU� GH� YDULDV� PDQHUDV�� HO� OLGHUD]JR� UHSUHVHQWDQGR� D� 'LRV�� HO�
DFRVR�HVSLULWXDO��OD�DFHSWDFLyQ�SRU�PHGLR�GH�OD�HMHFXFLyQ��QHJOLJHQFLD�
HVSLULWXDO��WHQVLRQHV�LQWHUQDV�R�H[WHUQDV�\�PLFURDJUHVLRQHV��(Q�FXDQWR�D�
ODV� OXFKDV� VH� UHILHUH� ORV� HVIXHU]RV� SDUD� FRQVHUYDU� R� WUDQVIRUPDU� XQD�
HVSLULWXDOLGDG� TXH� VH� KD� YLVWR� DPHQD]DGD� R� GDxDGD�� \� TXH� SXGLHUD�
WHUPLQDU�HQ UHVXOWDGRV�SRVLWLYRV��QHJDWLYRV�R�DPERV��$OJXQDV�GH�HVWDV�
OXFKDV� SRGUtDQ� VHU�� HO� FXHVWLRQDPLHQWR� GH� OD� H[LVWHQFLD� GLYLQD�� HO�
FXHVWLRQDPLHQWR� VREUH� ODV� FUHHQFLDV� UHOLJLRVDV�HVSLULWXDOHV�� \� HO�
FXHVWLRQDPLHQWR� VREUH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� TXH� VH� GDQ� ORV�
HVFHQDULRV�UHOLJLRVRV�HVSLULWXDOHV��:RRG 	�&RQOH\����������

3RU�~OWLPR��OD�OXFKD�UHOLJLRVD�HVSLULWXDO�FRQ�P~OWLSOHV�LGHQWLGDGHV�\�VXV�
LPSOLFDFLRQHV�VH�UHILHUH�DO�GHVDUUROOR�GH�GRV�LGHQWLGDGHV�TXH�FRH[LVWHQ�
\�FyPR�pVWDV�HQ�RFDVLRQHV�WUDEDMDQ�XQD�FRQWUD�OD�RWUD��$OJXQDV�OXFKDV�

EDMR� HVWD� FDWHJRUtD� VRQ�� OD� GLILFXOWDG� GH� OD� LQWHJUDFLyQ� GH� DPEDV�
LGHQWLGDGHV�� OD� FRPSDUWDPHQWDOL]DFLyQ� GH� DPEDV� LGHQWLGDGHV� DO� QR�
SRGHU� LQWHJUDUVH�� \� HO� UHFKD]R� D� DOJXQD�GH� ODV� LGHQWLGDGHV� �:RRG�	�
&RQOH\���������(VWD�~OWLPD�HV�OD�GH�PD\RU�LPSRUWDQFLD�\D�TXH�SRGUtD�
HVWDU�SUHVHQWH�D�OR�ODUJR�GH�OD�YLGD��\�FUHDU�OXFKDV��YHUJ�HQ]D�\�R�FXOSD�
HQ�OD�SHUVRQD��'H�KHFKR��YDULRV�HVWXGLRV�KDQ�GRFXPHQWDGR�FyPR�HVWDV�
OXFKDV� SXHGHQ� OOHYDU� D� OD� SHUVRQD� D� YLYLU� H[SHULHQFLDV� VXPDPHQWH�
QHJDWLYDV�� LQFOX\HQGR� DEXVRV� \� PDOWUDWR�� FRQWDQWHV� UHWRV� \�
FXHVWLRQDPLHQWRV� FRQVLVWHQWHV� �6KHUU\�� $GHOPDQ�� :KLOGH� 	� 4XLFN��
������:RRG�	�&RQOH\���������

(VWRV�VHQWLPLHQWRV�QHJDWLYRV�VRQ�ORV�TXH�HQ�RFDVLRQHV�OOHYDQ�D�
TXH�ODV�SHUVRQDV�EXVTXHQ�R�SHUPLWDQ�TXH�VH�OHV�EULQGH�WHUDSLD�UHSDUDWLYD�
R�WUDQVUHSDUDWLYDV��/DV�WHUDSLDV�UHSDUDWLYDV�R�WUDQVUHSDUDWLYDV�VRQ�XQD�
YtD�SDUD�TXH�OD�SHUVRQD�GHVLQWHJUH�R�UHFKDFH�VX�LGHQWLGDG�VH[XDO�R�GH�
JpQHUR�\�GH�HVWD�PDQHUD�RSWDU�SRU�XQD�VROD�LGHQWLGDG��1R�REVWDQWH��OD�
LGHQWLGDG�VH[XDO�\�GH�JpQHUR�VRQ�LGHQWLGDGHV�HVHQFLDOHV�GHO�VHU�KXPDQR�
SRU�OR�TXH�PiV�TXH�GHVYDQHFHU��HVWDV�WHUDSLDV�OOHYDQ�D�UHSULPLU�R�FRKLELU�
�HQ�RFDVLRQHV�GHPRQL]DU��ODV�LGHQWLGDGHV�VH[XDOHV�\�GH�JpQHUR��\�SRU�
HQGH� KDQ� FDXVDGR� FRQWURYHUVLD� SRU� HO� GDxR� TXH� OH� FDXVD� D� OD� JUDQ�
PD\RUtD� GH� ODV� SHUVRQDV� TXH� VRQ� H[SXHVWDV� �%UDGVKDZ�� 'HKOLQ��
&URZHOO�� *DOOLKHU�� 	� %UDGVKDZ�� ������ &UDPHU�� *RORQ�� /R3UHVWR� 	�
.LUNOH\��������)OHQWMH��+HFN��	�&RFKUDQ��������0RVV��������:RRG�	�
&RQOH\���������������

eWLFD

/D�$VRFLDFLyQ�$PHULFDQD�GH�3VLFRORJtD�PHMRU�FRQRFLGD�FRPR�
OD�$3$��������OOHYy�FDER�XQD�UHVROXFLyQ�DGRSWDGD�SRU�VX�FRQVHMR�GH�
UHSUHVHQWDQWHV� SURFODPiQGRVH� HQ� FRQWUD� GH� ORV� SUHMXLFLRV� UHOLJLRVRV��
EDVDGRV�HQ�OD�UHOLJLyQ�\�R�GHULYDGRV�GH�OD�UHOLJLyQ��([SRQHQ�TXH�³ORV�
SUHMXLFLRV�EDVDGRV�HQ��R�GHULYDGRV�GH�OD�UHJLyQ��VH�KDQ�XWLOL]DGR�SDUD
MXVWLILFDU�HO�GLVFULPHQ��HO�SUHMXLFLR�\�YLRODU�ORV�GHUHFKRV�KXPDQRV�HQ�
FRQWUD�GH�GLIHUHQWHV�FUHHQFLDV�UHOLJLRVDV��KDFLD�DTXHOODV�SHUVRQDV�TXH�
QR� WLHQHQ� FUHHQFLDV� UHOLJLRVDV�� LQGLYLGXRV� GH� YDULDV� HWQLDV�� PXMHUHV�
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SHUVRQDV�TXH�QR�VRQ�H[FOXVLYDPHQWH�KHWHURVH[XDOHV��X�RWURV�LQGLYLGXRV�
\� JUXSRV� GHSHQGLHQGR� GH� SHUFHSFLRQHV� WHROyJLFDV� MXVWLILFDGDV� R�
LPSHUDWLYDV´��$3$��������S�����5HYHODQ�DGHPiV�TXH��$�SHVDU�GH�TXH�
PXFKDV�SHUVRQDV�KDQ�VLGR�YtFWLPDV�GH�GLVFULPLQDFLyQ�DQWLUHOLJLRVD��OD�
UHOLJLyQ�HQ�Vt�KD� VLGR� IXHQWH�GH�XQD�DPSOLD�JDPD�GH�FUHHQFLDV� VREUH�
DFWLWXGHV� \� FRQGXFWDV� KDFLD� RWURV� LQGLYLGXRV�� $Vt� PLVPR�� GLYHUVDV�
LQYHVWLJDFLRQHV� KDQ� HQFRQWUDGR� UHODFLRQHV� PHGLGDV� GH� UHOLJLRVLGDG�
�LQFOX\HQGR�IUHFXHQFLD�GH�DVLVWHQFLD�R�HVFDODV�GH�IXQGDPHQWDOLVPR��\�
PHGLGDV�GH�SUHMXLFLR��LQFOX\HQGR�GRJPDWLVPR�\�DXWRULWDULVPR���(VWRV�
DUJXPHQWRV�H�LQYHVWLJDFLRQHV�VRQ�VLPLODUHV�D�ODV�TXH�KHPRV�HQFRQWUDGR�
DTXt�HQ�OD�,VOD��6LQ�HPEDUJR��KDVWD�HO�PRPHQWR�QR�WHQHPRV�HYLGHQFLD�
GH�TXH�DOJXQD�RUJDQL]DFLyQ�R�DVRFLDFLyQ�VH�KD\D�SURQXQFLDGR�KDFLD�ORV�
SUHMXLFLRV�EDVDGRV�HQ�OD�UHOLJLyQ��TXH�QR�VHDQ�EDVDGRV�HQ�ODV�WHUDSLDV�
UHSDUDWLYDV� FRQ�EDVH� UHOLJLRVD��/D�$3$� �������SRU�RWUR� ODGR�HQ� HVWD�
UHVROXFLyQ� FRQFOX\y� TXH� OD� DVRFLDFLyQ� FRQGHQD� HO� SUHMXLFLR� KDFLD�
LQGLYLGXRV�R�JUXSRV��GHULYDGRV�GH�R�EDVDGRV�HQ�FUHHQFLDV�UHOLJLRVDV�R�
HVSLULWXDOHV�����

/DV� WHUDSLDV� UHSDUDWLYDV� VH� KDQ� GHPRVWUDGR� TXH� HQ� VX� JUDQ�
PD\RUtD�SURYLHQHQ�GH�SDUDGLJPDV�UHOLJLRVRV�\�D�VX�YH]�VRQ�PRWLYDGDV�
SRU� FUHHQFLDV� UHOLJLRVDV�� GH� KHFKR�� DOJXQDV� GH VXV� WpFQLFDV� �L�H��
H[RUFLVPRV�� DJXD� EHQGLWD�� D\XQRV�� RUDFLRQHV�� HWF��� WDPELpQ� VRQ�
KHUHGDGDV�GH�ULWRV�UHOLJLRVRV��&UDPHU��HW�DO����������(VWR�VLJQLILFD�TXH�
HV�GHVGH�HO�SURSLR�SUHMXLFLR��SULQFLSDOPHQWH�UHOLJLRVR��TXH�VH�FRQWLQ~DQ�
RIUHFLHQGR�HVWDV�WHUDSLDV�D SHVDU�GH�VX�SURKLELFLyQ�H�LOHJDOL]DFLyQ��(Q
3XHUWR�5LFR�FRQWDPRV�FRQ�HO�&yGLJR�GH�eWLFD�GH�OD�-XQWD�([DPLQDGRUD�
GH�3VLFyORJRV�GH�3XHUWR�5LFR��������TXH�LQWHQWD�SURWHJHU�DO�FLXGDGDQR�
GHO� PDO� XVR� GH� OD� SVLFRORJtD�� (V� GHFLU�� HO� SURSLR� &yGLJR� FRPLHQ]D�
H[SRQLHQGR�TXH�³ORV�SVLFyORJRV�UHVSHWDQ�OD�GLJQLGDG \�HO�YDORU�GHO�VHU�
KXPDQR�\�VH�HVIXHU]DQ�SRU�UHFRQRFHU��PDQWHQHU�\�SURWHJHU�ORV�GHUHFKRV�
IXQGDPHQWDOHV� GHO� PLVPR´� �S������ 3RU� WDQWR�� XQ� SURIHVLRQDO� GH� OD�
SVLFRORJtD� TXH� SUHMXLFLH� R� PDOWUDWH� FRQVFLHQWHPHQWH� D� RWUR� JUXSR� R�
SHUVRQD�HV�XQ�SURIHVLRQDO�TXH�IDOOD�D�OD�pWLFD�\�TXH�PXHVWUD�QR�YDORUDU�
OD� GLJQLGDG� QL� HO� YDORU� GHO� VHU� KXPDQR� \� PXFKR� PHQRV� UHFRQRFH��

PDQWLHQH�R�SURWHJH�ORV�GHUHFKRV�KXPDQRV��VLQR�TXH��DO�FRQWUDULR��VH�ORV�
YLROHQWD��

$�FRQWLQXDFLyQ��UHSDVDPRV�GLIHUHQWHV�SULQFLSLRV�GHO�&yGLJR�GH�
eWLFD��-XQWD�([DPLQDGRUD�GH�3VLFyORJRV�GH�3XHUWR�5LFR��������\�FyPR�
HO� XWLOL]DU� XQD� WHUDSLD� GDxLQD� HQ� VXV� FOLHQWHV�SDFLHQWHV�SDUWLFLSDQWHV�
�&�3�3���HQ�HVWH�FDVR�ODV�WHUDSLDV�UHSDUDWLYDV��URPSH�FRQ�HVWRV�FiQRQHV�
LQGLVSHQVDEOHV�SDUD�HO�ELHQHVWDU�GH�OD�SURIHVLyQ��

5HVSRQVDELOLGDG��(VWH�SULQFLSLR�PHQFLRQD�TXH�³ORV�SVLFyORJRV�
DFW~DQ�UHVSRQVDEOHPHQWH�SDUD�FRQ�HO� LQGLYLGXR�\�OD�VRFLHGDG��\D�TXH�
FRQ� VXV� UHFRPHQGDFLRQHV�\� DFFLRQHV�SURIHVLRQDOHV�SXHGHQ�DIHFWDU� OD�
YLGD� GH� RWUDV� SHUVRQDV´� �S������$TXHOOD� SHUVRQD� GH� OD� GLVFLSOLQD TXH�
OOHYH�D�FDER�XQD�WHUDSLD�OD�FXDO�KD�VLGR�UHSXGLDGD�\�SURKLELGD�SRU�WDQWDV�
RUJDQL]DFLRQHV�FRQ�EDVWD�LQYHVWLJDFLyQ��GHILQLWLYDPHQWH�QR�HVWi�VLHQGR�
XQD� SURIHVLRQDO� UHVSRQVDEOH�� \D� TXH� SRQH� HQ� SHOLJUR� HO� FXLGDGR \�
DWHQFLyQ�QHFHVDULD�TXH�GHEH�RIUHFHUOH�D�VXV�&�3�3��(V�FXHVWLRQDEOH�OD�
FDSDFLGDG� GH� HVWDV� SHUVRQDV� SURIHVLRQDOHV� GH� OD� SVLFRORJtD� GH� WHQHU�
LQWURVSHFFLyQ�VREUH�FyPR�VXV�UHFRPHQGDFLRQHV�\�DFFLRQHV�HQ�WHUDSLD�
DIHFWDQ� OD� YLGD� GH� HVWDV� SHUVRQDV� TXH� HVWiQ� VLHQGR� VRPHWLGDV� D� WDOHV�
WUDWDPLHQWRV�� 3RU� RWUR� ODGR�� HO� SULQFLSLR� WDPELpQ� H[SRQH� TXH�
SURIHVLRQDOHV�GH� OD�SVLFRORJtD�³HVWiQ�DWHQWRV�D�DTXHOODV�VLWXDFLRQHV�\�
SUHVLRQHV�SHUVRQDOHV��VRFLDOHV��RUJDQL]DFLRQDOHV��ILQDQFLHUDV��SROtWLFDV�
R�UHOLJLRVDV�TXH�SXHGDQ�FRQGXFLU�DO�XVR�LQDGHFXDGR�GH�VX�LQIOXHQFLD´�
�S������ 3URIHVLRQDOHV� TXH� OOHYDQ� D� FDER� WHUDSLDV� UHSDUDWLYDV� GHEHQ�
UHIOH[LRQDU�VXV�YLVLRQHV�SHUVRQDOHV�\�SRVLEOHPHQWH�SUHVLRQHV�UHOLJLRVDV�
SRGUtDQ�HVWDU�LQIOXHQFLDQGR�HQ�HO�XVR�GH�WHUDSLDV�LQDGHFXDGDV�TXH�SRQHQ�
HO�ULHVJR�OD�UHVSRQVDELOLGDG�GH�OD�SURIHVLyQ������

&RPSHWHQFLD� (O� SULQFLSLR� LQGLFD� TXH� ³/RV� SVLFyORJRV�
UHFRQRFHQ�ORV�OtPLWHV�GH�VX�FRPSHWHQFLD��DO�LJXDO�TXH�ODV�OLPLWDFLRQHV�
GH�VXV�WpFQLFDV��(OORV�PDQWLHQHQ�DO�GtD�VX�FRQRFLPLHQWR�SURIHVLRQDO�\�
FLHQWtILFR� HQ UHODFLyQ� FRQ� ORV� VHUYLFLRV� TXH� RIUHFHQ´� �S������
3URIHVLRQDOHV�TXH� OOHYDQ�D�FDER� WHUDSLDV� UHSDUDWLYDV�SRVLEOHPHQWH�QR�
HVWpQ�DO�WDQWR�GH�VXV�FRPSHWHQFLDV�\�GHILQLWLYDPHQWH�KD\�XQD�IDOWD�GH�
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UHFRQRFLPLHQWR� HQ� FXDQWR� DO� GDxR� TXH� SXHGHQ� FDXVDU� ODV� WpFQLFDV�
XWLOL]DGDV� SDUD� HVWDV� WHUDSLDV�� ODV� FXDOHV� HQ� VX PD\RUtD� FRPR� VH� KD�
PHQFLRQDGR� DQWHULRUPHQWH�� QR� SURYLHQHQ� GH� OD� GLVFLSOLQD� \� PXFKR�
PHQRV� SRVHHQ� YDOLGH]� FLHQWtILFD�� 3RU� RWUR� ODGR�� SDUHFLHUD� TXH� HVWDV�
SHUVRQDV� SUDFWLFDQWHV� GH� ODV� WHUDSLDV� UHSDUDWLYDV� KD\� XQD� IDOWD�
FRQRFLPLHQWR� FLHQWtILFR� \� GH� SDUDGLJPDV� HPStULFRV� DFWXDOHV� VREUH�
FyPR�WUDEDMDU�FRQ�ODV�LGHQWLGDGHV�VH[XDOHV�\�GH�JpQHUR�GLYHUVDV��TXH�
SRGUtD� FRQIXQGLUVH� FRQ� IDOWD� GH� LQWHUpV� R� QHJDFLyQ� GHELGR� D� TXH� OD�
LQIRUPDFLyQ�HVWi�GLVSRQLEOH�\�DFFHVLEOH���

1RUPDV�PRUDOHV�\�OHJDOHV� (Q�HVWH�SULQFLSLR�VH�PHQFLRQD�TXH�
³ORV�SVLFyORJRV�UHFRQRFHQ�HO�GHUHFKR�GHO�FOLHQWH�D�PDQWHQHU�VXV�SURSLDV�
QRUPDV�PRUDOHV�\�SRU� OR� WDQWR� UHVSHWDQ�VX� OLEHUWDG�H� LQGLYLGXDOLGDG´�
�S������(V�LQWHUHVDQWH�TXH�HVWH�LQFLVR�IXH�XWLOL]DGR�HQ�HO�3UR\HFWR�GH�OD�
&iPDUD�������&iPDUD�GH�5HSUHVHQWDQWHV��������SDUD�VXVWHQWDU�TXH��VL�
XQD� SHUVRQD� QR� KHWHURVH[XDO� OH� SHGtD� DO� WHUDSHXWD� TXH� OR� KLFLHUD�
KHWHURVH[XDO�� OD� SHUVRQD� WHUDSHXWD� SDUD� UHVSHWDU� VX� PRUDO� \� OLEHUWDG�
GHEtD� KDFHUOR�� 6LQ� HPEDUJR�� HVWH� DUJXPHQWR� KD\� TXH� WRPDUOR� FRQ�
FDXWHOD��\D�TXH�KD\�YDULRV�IDFWRUHV�SULQFLSDOHV�TXH�KD\�TXH�WRPDU�HQ�
FXHQWD�����OD�QR�KHWHURVH[XDOLGDG�QR�HV�XQ�DVXQWR�GH�PRUDO��VLQR�TXH�DO�
FRQWUDULR�HO�SURPRYHU�OD�GHVLJXDOGDG��HO�GLVFULPHQ�\�OD�IDOWD�GH�UHVSHWR�
KDFLD�ODV�GHPiV�SHUVRQDV�VRQ�FRQVLGHUDGDV�IDOWD�GH�PRUDO��\D�TXH�QR�
SURPXHYHQ�HO�ELHQHVWDU��(VWHEDQ������������HO�ELHQHVWDU�GHO�&�3�3�YD�
SRU�HQFLPD�GH�OD�PRUDO�R�FUHHQFLD�GHO�&�3�3��SRU�OR�WDQWR��VL�XQD�SHUVRQD�
QRV�SLGH�WHUDSLD�UHSDUDWLYD��QXHVWUR�GHEHU�QR�HV�EULQGDUOD�SDUD�QR�LQIOXLU�
HQ� VXV� FUHHQFLDV�� VLQR� WRGR� OR� FRQWUDULR��SVLFRHGXFDUOH� VREUH� HO� GDxR�
HYLGHQFLDGR� TXH� FDXVDQ� HVWDV� WHUDSLDV� \� RULHQWDUOH� VREUH� ODV� WHUDSLDV�
GLVSRQLEOHV�FRPR�ORV�PRGHORV�DILUPDWLYRV��*LQLFROD��6PLWK��	�)LOPRUH��
������.HR�0HLHU�	�(KUHQVDIW����������� OD�OLEHUWDG�GHO�&�3�3�HQ�WHUDSLD�
QR� HV� DEVROXWD�� HYLGHQWHPHQWH� VL� OD� SHUVRQD� &�3�3� QRV� SLGH� DOJR�
LPSRVLEOH��XWySLFR��FRQWUDGLFWRULR�R�FRQIOLFWLYR��KD\�TXH�RULHQWDUOH�\�
DFRPSDxDUOH�HQ�OD�FUHDFLyQ�GH�VXV�PHWDV��6DQWLDJR�+HUQiQGH]�	�7RUR�
$OIRQVR�����������

'HFODUDFLRQHV� MXUDGDV� (VWH� SULQFLSLR� HVWDEOHFH� TXH� ³(Q� ODV�
GHFODUDFLRQHV�S~EOLFDV�TXH�SURYHDQ�LQIRUPDFLyQ�SVLFROyJLFD��RSLQLRQHV�
SURIHVLRQDOHV�R�LQIRUPDFLyQ�VREUH�SURGXFWRV��SXEOLFDFLRQHV�\�VHUYLFLRV�
SVLFROyJLFRV� IXQGDPHQWDQ� VXV� GHFODUDFLRQHV� HQ� KDOOD]JRV� \� WpFQLFDV�
FLHQWtILFDV�DFHSWDEOHV�FRQ�FRPSOHWR�UHFRQRFLPLHQWR�GH�ODV�OLPLWDFLRQHV�
GH�GLFKD�HYLGHQFLD�´��S�������$GHPiV��DxDGH�HQ�HO�LQFLVR�³J´�TXH�³«ORV�
SVLFyORJRV�VH�ULJHQ�SRU�OD�REOLJDFLyQ�SULPRUGLDO�GH�D\XGDU�DO�S~EOLFR�
HQ� HO� GHVDUUROOR� GH� MXLFLRV�� RSLQLRQHV� \� DOWHUQDWLYDV� ELHQ�
IXQGDPHQWDGDV´�� � 3RU� WDQWR�� DTXHOODV� SHUVRQDV� SURIHVLRQDOHV� GH� OD�
SVLFRORJtD� TXH� RIUHFHQ� WHUDSLDV� UHSDUDWLYDV�� ODV� SURPRFLRQDQ� HQ� ORV�
SRUWDOHV�GH�FRPXQLFDFLyQ�R�VLPSOHPHQWH�DOXGHQ�S~EOLFDPHQWH�TXH�OD�
RULHQWDFLyQ� VH[XDO� R� LGHQWLGDG GH� JpQHUR� GH� XQD� SHUVRQD� VH� SXHGH�
FDPELDU�� IDOODQ� D� OD� pWLFD� DQWH� OD� XWLOL]DFLyQ� GH� IDOVRV� GHFODUDFLRQHV��
DFRPSDxDGDV�GH�KDOOD]JRV�QR�FLHQWtILFDV�SDUD�HQJDxDU�DO�S~EOLFR��3RU�
WDQWR��GHVD\XGDQ�DO�S~EOLFR�GHVLQIRUPDGR�DSRUWDQGR��DO�MXLFLR�QHJDWLYR�
KDFLD�ODV RULHQWDFLRQHV�VH[XDOHV�H�LGHQWLGDGHV�GH�JpQHUR�GLYHUVDV��D�ODV�
RSLQLRQHV� PDO� LQIRUPDGDV� TXH� VH� FRQYLHUWHQ� HQ� OD� SUROLIHUDFLyQ� GHO�
SUREOHPD�� \� ODV� DOWHUQDWLYDV�PDO� IXQGDPHQWDGDV� TXH� GHVDFUHGLWDQ� OD�
GLVFLSOLQD�GH�OD�SVLFRORJtD�\�YLROD�ORV�GHUHFKRV�KXPDQRV�\ VH[XDOHV�����

&RQILGHQFLDOLGDG� 6HJ~Q� HVWH� SULQFLSLR� HQ� VX� LQFLVR� ³I´�
³&XDQGR�ORV�SVLFyORJRV�GHVHPSHxDQ�VXV�IXQFLRQHV�SURIHVLRQDOHV�FRQ�
PHQRUHV� R� FRQ� RWUDV� SHUVRQDV� TXH� QR� SXHGHQ� GDU� FRQVHQWLPLHQWR�
YROXQWDULR�� WRPDUiQ� ODV� SUHFDXFLRQHV� HVSHFLDOHV� \� QHFHVDULDV� SDUD�
SURWHJHU�ORV�LQWHUHVHV�\�GHUHFKRV�SDUWLFXODUHV�GH�HVWDV�SHUVRQDV´��S������
(V�GHFLU��XQD�SHUVRQD�TXH�HVFRMD�XQD�WHUDSLD�TXH�KD�PRVWUDGD�TXH�FDXVD�
GDxRV��HQ�RFDVLRQHV�LUUHSDUDEOHV��\�TXH�KD�VLGR�SURKLELGD�\�UHFKD]DGD�
SRU�WDQWDV�RUJDQL]DFLRQHV�SURIHVLRQDOHV��QR�SDUHFLHUD�HVWDU�WRPDQGR�ODV�
SUHFDXFLRQHV�HVSHFLDOHV�QL�QHFHVDULDV�SDUD�SURWHJHU�DTXHOODV�SHUVRQDV�
TXH�QR�SXHGHQ�FRQVHQWLU��$O�FRQWUDULR��SDUHFLHUD�VHU�TXH�HVWiQ�YHODQGR�
SRU�VXV�SURSLRV�LQWHUHVHV�SDUWLFXODUHV��'H�PDQHUD�TXH�SRQHQ�HQ�ULHVJR�
\�HQ�SHOLJUR�DTXHOODV�SHUVRQDV�YXOQHUDEOHV�TXH�EXVFDQ�D\XGD�GH�QXHVWUD�
SURIHVLyQ��
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ϭϭϳ ϭϭϴ

3RU�WDQWR��XQD�SHUVRQD�GH�OD�GLVFLSOLQD�GH�OD�SVLFRORJtD�TXH�OOHYD�
D�FDER�WHUDSLDV�UHSDUDWLYDV�URPSH�DO�PHQRV�FLQFR�SULQFLSLRV�EiVLFRV�GH�
OD�GLVFLSOLQD�GH�OD�SVLFRORJtD�HQ�OD�,VOD��DGHPiV�GH�TXH�YD�HQ�FRQWUD�GHO�
SURSyVLWR�GH�OD�SURSLD�SURIHVLyQ�GH�EXVFDU�HO�PHMRU�ELHQHVWDU�GHO�&�3�3��
3RU�WDO�UD]yQ��GLYHUVDV�RUJDQL]DFLRQHV�KDQ�FUHDGR�JXtDV�\�HVWiQGDUHV��
WDQWR� HQ� 3XHUWR� 5LFR� FRPR� HQ� (VWDGRV� 8QLGRV�� FRQ� OD� LQWHQFLyQ� GH�
EULQGDU� LQIRUPDFLyQ� EiVLFD� SDUD� TXH� SURIHVLRQDOHV� GH� OD� SVLFRORJtD�
VHSDQ�GH�GRQGH�SDUWLU�\�KDFLD�GyQGH�GLULJLUVH��7RGRV�HVWRV�GRFXPHQWRV�
WLHQHQ� HQ� FRP~Q� VX� UHFKD]R� DO� LQWHQWDU� FDPELDU� R� PRGLILFDU� OD�
RULHQWDFLyQ� VH[XDO� R� LGHQWLGDG� GH� JpQHUR� GH� ODV� SHUVRQDV� \� RIUHFHQ�
YDULDGDV� iUHDV� HQ� ODV� FXDOHV� SURIHVLRQDOHV� TXH� WUDEDMHQ� FRQ� OD�
FRPXQLGDG� GHEHQ� HVWDU� DO� WDQWR� \� WHQHU� HQ� FXHQWD� HQ� HO� SURFHVR� GH�
WHUDSLD�

0HMRUHV�3UiFWLFDV

'HELGR�D�ODV�GLILFXOWDGHV�pWLFDV��GHVFULWDV�DQWHULRUPHQWH��TXH�VH�
HQFRQWUDEDQ� HQ� OD� GLVFLSOLQD� GH� 3XHUWR� 5LFR�� HO� &RPLWp� VREUH� ORV�
$VXQWRV�GH� OD�&RPXQLGDG�/*%7��DKRUD�&RPLWp�GH� OD�'LYHUVLGDG�GH�
6H[R��*pQHUR�\�2ULHQWDFLyQ�6H[XDO��GH�OD�$VRFLDFLyQ�GH�3VLFRORJtD�GH�
3XHUWR�5LFR��������FUHy�ORV�(VWiQGDUHV�SDUD�HO�7UDEDMR�H�,QWHUYHQFLyQ�
HQ�&RPXQLGDGHV�/HVELDQDV��*D\��%LVH[XDOHV�\�7UDQVJpQHURV��/*%7��
HO�FXDO IXH�DEDODGR�SRU���RUJDQL]DFLRQHV�WHUDSpXWLFDV�\�GH�HGXFDFLyQ�GH�
OD�,VOD��(VWH�GRFXPHQWR�WHQtD�HO�SURSyVLWR�GH�PHMRUDU�HO�HQWHQGLPLHQWR�
LQWHJUDO�GH�SDUWH�GH�OD�SREODFLyQ�JHQHUDO�D�OD�FRPXQLGDG�/*%7��(Q�HVWH�
GRFXPHQWR� LQYLWDQ� D� SURIHVLRQDOHV� GH� OD� SVLFRORJtD� \� RWURV�
SURIHVLRQDOHV� D� FXHVWLRQDU� ORV� FRQVWUXFWRV� VRFLDOHV� GH� OD�
KRPRVH[XDOLGDG� \� UHFRQVWUXLUOD� EDViQGRVH� HQ� SULQFLSLRV� FLHQWtILFRV��
$GHPiV�� H[KRUWDEDQ� D� XWLOL]DU� HO� SRGHU� GH� FRQYRFDWRULD� \� SUHVWLJLR�
SURIHVLRQDO�SDUD�DXPHQWDU�ORV�HVIXHU]RV�KDFLD�OD�FRPXQLGDG�/*%7��

&XDWUR�DxRV�PiV�WDUGH��OD�$VRFLDFLyQ�GH�3VLFRORJtD�$PHULFDQD�
�����D�� SXEOLFy� ODV� *XtDV� 3DUD� OD� 3UiFWLFD� 3VLFROyJLFD� FRQ� &OLHQWHV�
/HVELDQDV�� *D\V� \� %LVH[XDOHV�� FRQ� HO� ILQ� GH� SURPRFLRQDU� SUiFWLFDV�
pWLFDV� \� DILUPDWLYDV� SDUD� PHMRUDU� HO� VHUYLFLR� SVLFROyJLFR� FRQ� ODV�

FRPXQLGDGHV�GH�RULHQWDFLyQ�VH[XDO�QR�KHWHURVH[XDO��(VWDV�JXtDV�DFODUDQ�
\�HYLGHQFLDQ�PXFKRV�DVSHFWRV�HQ�ORV�FXDOHV�HUUDQ�ORV�SDUDGLJPDV�HQ�ORV�
TXH� VH� VXVWHQWDQ� ODV� WHUDSLDV� UHSDUDWLYDV� WDOHV� FRPR�� D�� TXH� HO� VHU�
KRPRVH[XDO� R� ELVH[XDO� QR� HV� QL� KD� VLGR� UHDOPHQWH�� XQD� HQIHUPHGDG�
PHQWDO�� E�� TXH� ODV� DWUDFFLRQHV�� ORV� VHQWLPLHQWRV� \� ODV� FRQGXFWDV� FRQ�
SHUVRQDV�GHO�PLVPR�VH[R�VRQ�XQD�YDULDQWH�QRUPDO�GHO�VHU�KXPDQR��\��F��
TXH� SURIHVLRQDOHV� GH� OD� SVLFRORJtD� GHEHQ� HQWHQGHU� HO� HIHFWR�
PXOWLVLVWpPLFR� GHO� HVWLJPD�� SUHMXLFLR�� GLVFULPLQDFLyQ� \� YLROHQFLD��
LQFOX\HQGR�HO�SUHMXLFLR�SURSLR��

(VWDV�*XtDV�GH�OD�$3$������D��VRQ�FODUDV�HQ�TXH�ORV�HVIXHU]RV�
SDUD�FDPELDU�OD�RULHQWDFLyQ�VH[XDO�R�62&(��SRU�VXV�VLJODV�HQ�LQJOpV��
VRQ� LQHIHFWLYRV� \� QR� GHEHQ� VHU� UHFRPHQGDGRV� FRPR� XQ� WUDWDPLHQWR�
HIHFWLYR��$VLPLVPR�� KDFHQ� XQ� UHFRUGDWRULR� GH� ODV� DFFLRQHV� pWLFDV� HQ�
FXDQWR�D��OD�SURKLELFLyQ�GH�SUiFWLFDV�GLVFULPLQDWRULDV�H�OD�SURIHVLyQ��OD�
SURKLELFLyQ� GH� OD� PDOLQWHUSUHWDFLyQ� GH� ORV� KDOOD]JRV� FOtQLFRV� \�
FLHQWtILFRV�� OD�REOLJDFLyQ�GH�FRPXQLFDU�XQ�FRQVHQWLPLHQWR� LQIRUPDGR�
FODUR�� $GHPiV�� DxDGHQ� TXH� ORV� SUHMXLFLRV�� OD� PDOD� LQIRUPDFLyQ�� OD�
LQFRQVLVWHQFLD�FRQ�VXV�FUHHQFLDV�UHOLJLRVDV�R�YDORUHV�\�HO�PLHGR�D�SHUGHU�
IDPLOLDUHV�� DPLVWDGHV�� WUDEDMR� FRPXQLGDGHV� HVSLULWXDOHV�� HQWUH� RWUDV��
VXHOHQ�HVWDU�LQYROXFUDGDV�HQ�OD�GHFLVLyQ�GH�XQ�&�3�3�HQ�EXVFDU�HVWH�WLSR�
GH� WHUDSLDV�� 3RU� OR� WDQWR�� UHFRPLHQGDQ� TXH� SURIHVLRQDOHV� GH� OD�
SVLFRORJtD� HYDO~HQ� FXLGDGRVDPHQWH� ORV� PRWLYRV� SRU� ORV� FXDOHV� XQD�
SHUVRQD� HVWi� EXVFDQGR� FDPELDU� VX� RULHQWDFLyQ� VH[XDO�� WRPDQGR� HQ�
FXHQWD� OD� LQIOXHQFLD� GH� OD� KRPRQHJDWLYLGDG� \� ELQHJDWLYLGDG�
LQWHUQDOL]DGD� \� ODV� FUHHQFLDV� UHOLJLRVDV� DQWLJD\�� ,QGLFDQ� TXH�
SURIHVLRQDOHV�GH�OD�SVLFRORJtD�HVWiQ�pWLFDPHQWH�HQ�REOLJDFLyQ�D�EULQGDU�
LQIRUPDFLyQ�DGHFXDGD�VREUH�OD�RULHQWDFLyQ�VH[XDO�D�&�3�3�TXH�VH�OHV�KD�
EULQGDGR�LQIRUPDFLyQ�HUUyQHD�R�VH�HQFXHQWUDQ�HQ�FRQIXVLyQ��'H�LJXDO�
PDQHUD��VH�DVHJXUDQ�GH�LGHQWLILFDU�VXV�SUHMXLFLRV�VREUH�OD�RULHQWDFLyQ�
VH[XDO�\�OD� LQIOXHQFLD�QHJDWLYD�TXH�WLHQH�HQ�VXV�&�3�3��SRU� OR�TXH�VX�
GHEHU�HV�QHXWUDOL]DU�ORV�HIHFWRV�GHO�HVWLJPD�\�WUDQVPLWLU�DO�&�3�3�VREUH�
IXWXURV� GDxR�� &RQMXQWDPHQWH� EDMR� QLQJXQD� PDQHUD� SDUWLFLSDQ� GH�
WUDWDPLHQWRV�FRHUFLWLYRV��
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(Q�FXDQWR�D�DTXHOODV�SHUVRQDV�/*%�TXH�WDPELpQ�VH�LGHQWLILFDQ�
FRPR� HVSLULWXDOHV� R� FRQ DOJXQD� UHOLJLyQ�� R� VXV� QRUPDV� FXOWXUDOHV��
YDORUHV� R� FUHHQFLDV� FRQIOLJHQ�� VH� HVWDEOHFH� TXH� SURIHVLRQDOHV� GH� OD�
SVLFRORJtD�HVWiQ�FRQVFLHQWHV�\�UHVSHWDQ�ODV�GLYHUVLGDGHV�GH�ODV�SUiFWLFDV�
HVSLULWXDOHV�\� UHOLJLRVDV�GHQWUR�GH� ODV�SHUVRQDV�/*%�� LJXDOPHQWH� VXV�
QRUPDV��YDORUHV�\� FUHHQFLDV��6H�GHEH� WHQHU� HQ� FXHQWD� HO� LPSDFWR�GHO�
FRQWH[WR�KLVWyULFR�\�DFWXDO�GH�OD�HVSLULWXDOLGDG��UHOLJLyQ�\�OD�VRFLHGDG�
HQ�OD�YLGD�GH�ODV�SHUVRQDV�/*%��HQ�SDUWLFXODU�HO�UHFKD]R�\�OR�KLULHQWH�GH�
DOJXQDV�H[SUHVLRQHV�UHOLJLRVDV�\�VRFLRSROtWLFDV��/D�PHWD�HQ�WHUDSLD��VL�
H[LVWH� FRQIOLFWR� \ VL� HV� SHUWLQHQWH�� GHEH� VHU� OD� LQWHJUDFLyQ� GH� DPEDV�
LGHQWLGDGHV�� HQ� FXDQWR� D� RULHQWDFLyQ� VH[XDO� H� LGHQWLGDG�
HVSLULWXDO�UHOLJLRVD�\�OD�UHVROXFLyQ�GH�FRQIOLFWRV�FRQ�QRUPDV��YDORUHV�R�
FUHHQFLDV�FRQWUDGLFWRULDV��$GHPiV��VH�DOLHQWD�D�TXH�GHEHQ�IDPLOLDUL]DUVH�
FRQ� LQVWLWXFLRQHV� HVSLULWXDOHV� R� UHOLJLRVDV� TXH� VRQ� DILUPDWLYDV� \�
DELHUWDPHQWH�OHV�GDQ�OD�ELHQYHQLGD�D�ODV�SHUVRQDV�/*%��$3$������D���

(O� &RPLWp� GH� OD� 'LYHUVLGDG� GH� 6H[R�� *HQHUR� \� 2ULHQWDFLyQ�
6H[XDO��DQWHV�&RPLWp�VREUH�ORV�$VXQWRV�GH�OD�&RPXQLGDG�/*%7��GH�OD
$VRFLDFLyQ�GH�3VLFRORJtD�GH�3XHUWR�5LFR��������UHYLVD�VXV�HVWiQGDUHV�
FRQ� HO� ILQ� GH� DFWXDOL]DU� OD� LQIRUPDFLyQ� \� DxDGLU� LQYHVWLJDFLRQHV�
UHFLHQWHV� D� VXV� HVWiQGDUHV� DQWHULRUHV� �$VRFLDFLyQ� GH� 3VLFRORJtD� GH�
3XHUWR�5LFR�� �������(VWRV� QXHYRV� HVWiQGDUHV� UHFRJHQ� HO GLVFULPHQ�\�
SUHMXLFLR�TXH�FRQWLQ~D� WHQLHQGR� OD� FRPXQLGDG�/*%7�HQ� OD� ,VOD�� \� OH�
DxDGH�DVSHFWRV�GH�pWLFD�SHUWLQHQWHV�\�JXtDV�SDUD�OD�DSOLFDFLyQ�GH�HVWRV�
HVWiQGDUHV��(Q�HVWRV�HVWiQGDUHV�VH�YXHOYH�D�HQIDWL]DU�TXH SURIHVLRQDOHV�
GH� OD� SVLFRORJtD� UHFRQRFHQ� TXH� HO� VHU� /*%7� QR� HV� XQD� HQIHUPHGDG�
PHQWDO��HYDO~DQ�ODV�SURSLDV�DFWLWXGHV�\�FRQRFLPLHQWRV�GH�OD�FRPXQLGDG�
/*%7�\�SURPXHYHQ�DPELHQWHV�LQVWLWXFLRQDOHV�HQ�GRQGH�VH�UHVSHWD�\�VH�
GD�SDVR�D�OD�H[SUHVLyQ�GH�OD�GLYHUVLGDG����

(Q�FXDQWR�D�OD�HVSLULWXDOLGDG�\�OD�UHOLJLyQ�H[SRQHQ�TXH�SXHGHQ�
LQIOXLU�WDQWR�SRVLWLYD�FRPR�QHJDWLYDPHQWH��/D�PH]FOD�GH�HVSLULWXDOLGDG�
\�UHOLJLyQ�FRQ�RULHQWDFLyQ�VH[XDO�H� LGHQWLGDG�GH�JpQHUR��QR�VROR�FUHD�
GLQiPLFDV�FRPSOHMDV�TXH�SXHGHQ�SURYRFDU�DPELYDOHQFLD�\�FRQIXVLyQ�

SDUD� OD� SHUVRQD� &�3�3�� VLQR� TXH� WDPELpQ� SXHGH� FUHDU� ODV� PLVPDV�
GLQiPLFDV�SDUD�OD�SHUVRQD�WHUDSHXWD��(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD��TXH�
SURIHVLRQDOHV� GH� OD� SVLFRORJtD� GHEHQ� HVWDU� FRQVFLHQWHV� GH� TXH� QR�
LPSRUWD� TXH� VXV� FUHHQFLDV� HVSLULWXDOHV \�R� UHOLJLRVDV� SXHGDQ� VHU�
DILUPDWLYDV� FRQ� OD� SHUVRQD� &�3�3�� GHEH� WHQHU� HQ� FXHQWD� FyPR� RWUDV�
SHUVRQDV� FRQ� ODV�PLVPDV� FUHHQFLDV� R� SDUHFLGDV� SXHGHQ�QR� WHQHU� XQD�
YLVLyQ� SRVLWLYD� KDFLD� OD� FRPXQLGDG� \� HVWLJPDWL]DU� \� YLFWLPL]DU� OD�
PLVPD���

3RU�RWUR� ODGR�� OD�$VRFLDFLyQ�GH�3VLFRORJtD�$PHULFDQD� �������
SXEOLFy� ODV� *XtDV� 3DUD� OD� 3UiFWLFD� 3VLFROyJLFD� FRQ� 3HUVRQDV�
7UDQVJpQHURV� \� 3HUVRQDV� 1R� &RQIRUPHV� FRQ� HO� *pQHUR�� FRQ� HO�
SURSyVLWR� GH� D\XGDU� D� SURIHVLRQDOHV� GH� OD� SVLFRORJtD� FRQ� ODV�
FRPSHWHQFLDV� FXOWXUDOHV� DSURSLDGDV� SDUD� HO� GHVDUUROOR� \� OD� SUDFWLFD�
SVLFROyJLFD�WUDQVDILUPDWLYD��$GHPiV��HO�FUHDU�XQDV�JXtDV�TXH�DWHQGLHUDQ�
ORV�DVXQWRV�GH�OD�LGHQWLGDG�GH�JpQHUR�TXH�QR�HUDQ�GLVFXWLGRV�HQ�JXtDV�
DQWHULRUHV��$O� LJXDO�TXH� FXDQGR� VH� WUDEDMD� FRQ�RULHQWDFLyQ� VH[XDO�� DO�
WUDEDMDU� FRQ� LGHQWLGDG� GH� JpQHUR�� SURIHVLRQDOHV� GH� OD� SVLFRORJtD�
HQWLHQGHQ�TXH�HO�JpQHUR�HV�XQ�FRQVWUXFWR�QR�ELQDULR��R�VHD�GLYHUVR�\�
IOXLGR��TXH�SHUPLWH�XQD�YDULHGDG�GH�LGHQWLGDGHV�TXH�QR�QHFHVDULDPHQWH�
YDQ� D� LU� DOLQHDGDV� FRQ� HO� VH[R� DVLJQDGR� DO� QDFHU�� $VLPLVPR��
SURIHVLRQDOHV�GH�OD�SVLFRORJtD�UHFRQRFHQ�ODV�LQWHUVHFFLRQDOLGDGHV�GH�ODV�
SHUVRQDV� WUDQVJpQHURV� \� QR� FRQIRUPHV� FRQ� HO� JpQHUR� FRQ� RWUDV�
LGHQWLGDGHV� TXH� SXHGHQ� FUHDU� WDQWR� SULYLOHJLRV� FRPR� GHVYHQWDMDV� \�
HVWLJPDV�� (Q� RFDVLRQHV� HVWDV� LQWHUVHFFLRQHV� SXHGHQ� UHVXOWDU� HQ
FRQIOLFWR��FRPR�SRU�HMHPSOR�FRQ�ODV�FUHHQFLDV�\�OD�HGXFDFLyQ�HVSLULWXDO�
\�UHOLJLRVD��(Q�HVWRV�FDVRV�HO�WUDEDMR�GHO�SURIHVLRQDO�GH�OD�SVLFRORJtD�HV�
D\XGDU�DO�&�3�3�D�FRPSUHQGHU�H�LQWHJUDU�DPEDV�LGHQWLGDGHV��\�WDPELpQ�
SXHGHQ� GHVWDFDU� \� IRUWDOHFHU� HO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� \�
UHVLOLHQFLD�SDUD�PDQHMDU�PHMRU�HVWDV�LGHQWLGDGHV�GXDOHV��

(VWDV�JXtDV� VRQ� WDPELpQ�HQIiWLFDV� HQ�TXH� OD�SURIXQGLGDG�\� HO�
QLYHO�GH�FRQRFLPLHQWR�TXH�VH�GHEH�WHQHU�VREUH�ODV�LGHQWLGDGHV�GH�JpQHUR�
YD�D�YDULDU�GH�DFXHUGR�DO� UHIHULGR��SHUR�VH�UHTXLHUH�XQD�FRPSUHQVLyQ�
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ϭϮϭ ϭϮϮ

EiVLFD�\�GH�VXV�QHFHVLGDGHV��\�VLHPSUH�FRQ�XQ�HQIRTXH�WUDQVDILUPDWLYR��
5HVDOWDQ�TXH�PXFKDV�SHUVRQDV�WUDQV�\�QR�FRQIRUPHV�FRQ�HO�JpQHUR�WUDHQ�
SUHRFXSDFLRQHV�GH�VDOXG�PHQWDO��SRU�OR�TXH�SURIHVLRQDOHV�GH�SVLFRORJtD�
GHEHQ�UHFRQRFHU�TXH�HVWRV�SUREOHPDV�SXHGHQ��SHUR�QR�QHFHVDULDPHQWH��
HVWiQ�OLJDGRV�D�OD�GLYHUVLGDG�GH�JpQHUR�\�HVWUpV�GH�PLQRUtD�TXH�YLYH�HVWD�
FRPXQLGDG��$3$���������

3RU� ~OWLPR�� OD� $VRFLDFLyQ� GH� 3VLFRORJtD� $PHULFDQD� ��������
SXEOLFy�ODV�*XtDV�0XOWLFXOWXUDOHV��8Q�$FHUFDPLHQWR�(FROyJLFR�SDUD�HO�
&RQWH[WR��OD�,GHQWLGDG�\ OD�,QWHUVHFFLRQDOLGDG��(Q�HVWDV�JXtDV�VH�KDFH�
pQIDVLV�HQ�TXH�SURIHVLRQDOHV�GH�OD�SVLFRORJtD�DOLHQWDQ�D�FRQVLGHUDU�ODV�
UHODFLRQHV� HQWUH� HO� GHVDUUROOR� GH� GLYHUVDV� LGHQWLGDGHV� HQ� GLYHUVRV�
FRQWH[WRV�\�ODV�LPSOLFDFLRQHV�TXH�HVWR�SXHGH�WHQHU�HQ�H[SHULHQFLDV�GH�
SULYLOHJLR� X� RSUHVLyQ�� ELHQHVWDU�� DFFHVR� D� UHFXUVRV�� ORV� DFFHVRV� R�
EDUUHUDV�TXH�SXGLHUD�WHQHU�D�UHFLELU�XQ�FXLGDGR�GH�FDOLGDG��([SRQH�D�VX�
YH]�� TXH� UHFRQRFHQ�TXH� DO� WUDEDMDU� FRQ�&�3�3� H[LVWH� OD� QHFHVLGDG�GH�
PRYHUVH�PiV�DOOi�GH�ORV�HVWHUHRWLSRV�\�VH�HYLWD�OD�VREUHJHQHUDOL]DFLyQ�
R� ODV� FDWHJRUtDV� VLPSOLVWDV� \� HWLTXHWDV� GH� ORV� JUXSRV� VRFLRFXOWXUDOHV��
,QGLFD��DGHPiV��TXH�VH�GHEH�UHFRQRFHU�GLYHUVRV�DVSHFWRV�GH�OD�LGHQWLGDG�
WDO� \� FRPR� TXH� HV� XQ� FRQVWUXFWR�� \� TXH� HVWRV FRQVWUXFWRV� WLHQHQ� XQ�
HVWDWXV�DO�FRPSDUDUVH�D�RWURV�JUXSRV�TXH�VRQ�GHWHUPLQDGRV�\�YDUtDQ�SRU�
OD�VRFLHGDG��FXOWXUD�\�IDFWRUHV�HFRQyPLFRV�\�SROtWLFRV��

3RU�OR�WDQWR��OD�$3$�LQIRUPD�TXH��HQ�OD�SUiFWLFD��SURIHVLRQDOHV�
GH�OD�SVLFRORJtD�HQWLHQGDQ�TXH�OD�LGHQWLGDG�\�OD�DXWRGHILQLFLyQ�GH�HVWD�
HV�IOXLGD�\�GLQiPLFD�D�WUDYpV�GHO�WLHPSR�\�HO�FRQWH[WR��$GHPiV��LQFLWD�
D� TXH� DWLHQGDQ� IDOWD� GH� FRQRFLPLHQWR� \�R� HQWUHQDPLHQWR� VREUH� HO�
OHQJXDMH�TXH�HV�DILUPDWLYR�HQ�ODV�H[SHULHQFLDV�LGHQWLWDULDV�GH�JUXSRV�R�
SHUVRQDV��L�H��RULHQWDFLyQ�VH[XDO��LGHQWLGDG�GH�JpQHUR��LGHQWLGDG UDFLDO��
LGHQWLGDG� UHOLJLRVD��HWF����&RQVHFXHQWHPHQWH��SDUD�HYLWDU�SUHMXLFLR�� OD�
$VRFLDFLyQ�UHFRPLHQGD�DO�SURIHVLRQDO�GHVDUUROODU�XQD�IRUPXOD�WRPDQGR�
HQ�FXHQWD� OD� LQWHUDFFLyQ� GH� ODV�P~OWLSOHV� LGHQWLGDGHV�GHO�&�3�3�\� ODV�
VX\DV�SURSLDV��GHELGR�D�TXH�OD�LQWHUDFFLyQ�GH�HVDV�LGHQWLGDGHV�WLHQH�XQ�
LPSDFWR�H�LQIOXHQFLD�HQ�HO�WUDEDMR�WHUDSpXWLFR�HQ�FRQMXQWR��3RU�~OWLPR��
UHFRPLHQGDQ� FRQYHUVDFLRQHV� TXH� LQFOX\DQ� OD� H[SORUDFLyQ� GH�

LGHQWLGDGHV�\�OD�DXWR�UHYHODFLyQ�SDUD�JDQDU FRPRGLGDG��VLHPSUH�FRQ�XQ�
QLYHO�GH�YXOQHUDELOLGDG��$3$������������

&RQFOXVLyQ

(V� VXPDPHQWH� LPSRUWDQWH� OD� FRQYHUVDFLyQ� VRFLDO� \� D� QLYHO�
SROtWLFR�VREUH� WRGR� WLSR�GH� WHUDSLDV�TXH�EXVTXH�FDPELDU��PRGLILFDU�R�
LQWHUYHQLU� GH� XQD� PDQHUD� QR�DILUPDWLYD� FRQ� OD� RULHQWDFLyQ� VH[XDO� R�
LGHQWLGDG�GH�JpQHUR�GH�XQD�SHUVRQD��$�FRQVHFXHQFLD�� VH� WUDHQ� WHPDV�
FRPR�OD�VDOXG�GH�ODV�SHUVRQDV�/*%7��TXH��D�SHVDU�GH�ORV�DYDQFHV�HQ�
ORV� GHUHFKRV� KXPDQRV� TXH� KDQ� JDQDGR� HQ� ORV� ~OWLPRV� DxRV��
ODPHQWDEOHPHQWH�VH�VLJXH�HQFRQWUDQGR�PD\RU�VLQWRPDWRORJtD�QHJDWLYD�
DO� FRPSDUDUOR� FRQ� VXV�SDUHV�KHWHURVH[XDOHV�\� FLVJpQHURV��3RU� OR�TXH�
KDEODPRV� GH� TXH� H[LVWH� PDUFDGDPHQWH� XQD� GLVSDULGDG� HQ� OD� VDOXG�
PHQWDO� GH� OD� FRPXQLGDG�� (V� LQWHUHVDQWH� REVHUYDU� FyPR� GLYHUVDV�
LQYHVWLJDFLRQHV�KDQ�HQFRQWUDGR�TXH�OD�UHOLJLyQ�\�HVSLULWXDOLGDG�SXHGHQ�
EULQGDU�IDFWRUHV�SRVLWLYRV�D�ODV�SHUVRQDV�SDUD�XQD�PHMRU�VDOXG�\�FDOLGDG�
GH� YLGD�� VLQ� HPEDUJR�� RWUDV� LQYHVWLJDFLRQHV� KDQ� HQFRQWUDGR� TXH�
SHUVRQDV�DWHDV�\�DJQyVWLFDV�JR]DQ�GH�OD�PLVPD�VDOXG�\�FDOLGDG�GH�YLGD��
3RU�WDQWR��SDUHFLHUD�VHU�TXH�HVWRV�IDFWRUHV�SRVLWLYRV�QR�YLHQHQ�HQ�Vt�SRU�
OD�FUHHQFLD�R�GHLGDGHV��VLQR SRU�HO�VHQWLGR�GH�VHJXULGDG�HQ�FUHHU�R�QR�
FUHHU��6HQWLGR�GH�VHJXULGDG�TXH�GH�FLHUWD�PDQHUD�ODV�SHUVRQDV�/*%7��
TXH�FUHHQ�\�R�SUDFWLFDQ�DOJXQD�UHOLJLyQ�MXGHRFULVWLDQD�QR�JR]DQ�GHELGR�
D� TXH�PXFKDV� GH� HVWDV� SHUVRQDV� VRQ� HVWLJPDWL]DGDV� SRU� VXV� SURSLRV�
SDUHV�TXH�FRPSDUWHQ�VX�FUHHQFLD��

(VWH�VHQWLGR�GH�VR\��QR�VR\�R�D�YHFHV�VR\��WUDH�FRQVLJR�XQD�GREOH�
YLGD�R�XQD� LGHQWLGDG�GXDO��&RPR� VH�KD�REVHUYDGR�HQ� HO� DUWtFXOR�� ODV�
LGHQWLGDGHV� GXDOHV� QR� WLHQHQ� TXH� VHU� FRQIOLFWLYDV�� SHUR� FXDQGR�
KDEODPRV� GH� OD� FRPXQLGDG� /*%7�� \ VXV� LGHQWLGDGHV� HVSLULWXDOHV� \�
UHOLJLRVDV�� HQ� OD�PD\RUtD�GH� ODV�RFDVLRQHV� Vt� WUDHQ�FRQVLJR�FRQIOLFWR��
FRQIXVLyQ�\�GHVHVWDELOLGDG�PHQWDO��(VWD�GXDOLGDG�FRQIOLFWLYD�QR�HV�DOJR�
QXHYR��\D�TXH�FXDQGR�PLUDPRV� OD�KLVWRULD�� ODV� LGHQWLGDGHV� UHOLJLRVDV�
KDQ�VLGR�DGHPiV�FRPSOHMDV�FRQ�LGHQWLGDGHV�GH�UD]D��HWQLD��VH[R��HQWUH�
RWUDV��$�FRQVHFXHQFLD��VH�FUHD�XQ�SDQRUDPD�KRVWLO�\�YLROHQWR�GH�SDUWH�
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GH�SDUWH�GHO�HVWUDWR�VRFLDO�UHOLJLRVR�TXH�LQWHQWD�LPSRQHU�TXLHQHV�GHEHQ�
VHU�DFHSWDGRV \�TXLpQHV�QR��(VWDV�LPSRVLFLRQHV�VRFLDOHV�LQIOXHQFLDGDV�
SRU�ODV�LQVWLWXFLRQHV�UHOLJLRVDV�WUDQVFLHQGHQ�D�ODV�GLVFLSOLQDV��XWLOL]DQGR�
D�pVWDV�FRPR�YtD�WDPELpQ�GH�LPSRVLFLyQ�\�FRQWURO�GH�OR�TXH�VH�GHEH�VHU��

3RU� WDO� UD]yQ�� ODV�SURSLDV�GLVFLSOLQDV� VH�KDQ�YLVWR�REOLJDGDV�D�
FUHDU� FyGLJRV� GH� pWLFD�� JXtDV� \� HVWiQGDUHV�� TXH� HQ� VX� PD\RUtD� YDQ�
GLULJLGRV�HQ�SURWHJHU�D� ODV�SHUVRQDV�GH� ODV� LPSRVLFLRQHV��XVXDOPHQWH�
EDVDGDV�HQ�FUHHQFLDV�UHOLJLRVDV��SRU�SDUWH�GH�SURIHVLRQDOHV��$�SHVDU�GH�
WDQWD�GRFXPHQWDFLyQ��QXPHURVRV�SURIHVLRQDOHV�FRQWLQ~DQ�SRQLHQGR�VXV�
LGHDOHV�\ FUHHQFLDV�SRU�HQFLPD�GH�HVWRV�FyGLJRV��SRQLHQGR�HQ�ULHVJR�OD�
VDOXG�ItVLFD�\�PHQWDO�GH�ODV�SHUVRQDV�TXH�EXVFDQ�D\XGDU��'HEHPRV�VHU�
FODURV�HQ�TXH�HO�ILQ�GH�OD�SVLFRWHUDSLD�FRQ�OD�FRPXQLGDG�/*%7��TXH�
WDPELpQ�VH�LGHQWLILFD�FRQ�DOJXQD�FUHHQFLD�HVSLULWXDO�\�R�UHOLJLRVD�QR�HV�
HPSRGHUDU�XQD�LGHQWLGDG�\�PXFKR�PHQRV�KDFHUOH�HVFRJHU�HQ�XQD�GH�ODV�
GRV��6LQR�TXH�VH�EXVFD�ORJUDU�OD�LQWHJUDFLyQ�GH�DPEDV�LGHQWLGDGHV��\�HQ�
RFDVLRQHV�RWUDV� LGHQWLGDGHV� DGLFLRQDOHV��6H�EXVFD�TXH� OD�SHUVRQD� VHD�
UHVLOLHQWH�\�VH�DSRGHUH�GH�VXV�LGHQWLGDGHV�\�TXH�SXHGD�YLYLU�FRQJUXHQWH�
FRQ�TXLHQ�UHDOPHQWH�HV��VH�EXVFD�OD�VDOXG�\�HO�PHMRU�ELHQHVWDU�\�FDOLGDG�
GH�YLGD���

5HIHUHQFLDV

$PHULFDQ�$VVRFLDWLRQ�IRU�0DUULDJH�DQG�)DPLO\�7KHUDS\����������7KH�
�����SROLF\�RQ�VRFLDO�DQG�IDPLO\�SROLFLHV��5HFXSHUDGR�GH�
KWWSV���ZZZ�DDPIW�RUJ�'RFXPHQWV�3ROLFLHV�3ROLF\�RQ�6RFLDO�
DQG�)DPLO\�3ROLFLHV�SGI

$PHULFDQ�&ROOHJH�RI�3K\VLFLDQV����������/HVELDQ��*D\��%LVH[XDO��DQG�
7UDQVJHQGHU�KHDOWK�GLVSDULWLHV��([HFXWLYH�VXPPDU\�RI�D�SROLF\�
SRVLWLRQ�SDSHU�IURP�WKH�$PHULFDQ�&ROOHJH�RI�3K\VLFLDQV��
$QQDOV�RI�,QWHUQDO�0HGLFLQH����������������

$PHULFDQ�&RXQVHOLQJ�$VVRFLDWLRQ����������(WKLFDO�LVVXHV�UHODWHG�WR�
FRQYHUVLRQ�RU�UHSDUDWLYH�WKHUDS\��5HFXSHUDGR�GH�

KWWSV���ZZZ�FRXQVHOLQJ�RUJ�QHZV�XSGDWHV������������HWKLFDO�
LVVXHV�UHODWHG�WR�FRQYHUVLRQ�RU�UHSDUDWLYH�WKHUDS\

$PHULFDQ�0HGLFDO�$VVRFLDWLRQ����������3URPRWLQJ�LQFOXVLYH JHQGHU��
VH[��DQG�VH[XDO�RULHQWDWLRQ�RSWLRQV�RQ�PHGLFDO�GRFXPHQWDWLRQ��
5HFXSHUDGR�GH�KWWSV���DVVHWV�DPD�
DVVQ�RUJ�VXE�PHHWLQJ�GRFXPHQWV�L���UHVROXWLRQ�����SGI

$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ����������3RVLWLRQ�VWDWHPHQW�RQ�
WKHUDSLHV�IRFXVHG�RQ�DWWHPSWV�WR�FKDQJH�VH[XDO�RULHQWDWLRQ�
�UHSDUDWLYH�RU�FRQYHUVLRQ�WKHUDSLHV���5HFXSHUDGR�GH
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������

$PHULFDQ�3V\FKRDQDO\WLF�$VVRFLDWLRQ����������3RVLWLRQ�VWDWHPHQW�RQ�
DWWHPSWV�WR�FKDQJH�VH[XDO�RULHQWDWLRQ��JHQGHU�LGHQWLW\��RU�
JHQGHU�H[SUHVVLRQ��5HFXSHUDGR�GH�
KWWS���ZZZ�DSVD�RUJ�FRQWHQW������SRVLWLRQ�VWDWHPHQW�
DWWHPSWV�FKDQJH�VH[XDO�RULHQWDWLRQ�JHQGHU�LGHQWLW\�RU�JHQGHU

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������5HVROXWLRQ�RQ�UHOLJLRXV��
UHOLJLRQ�EDVHG�DQG�RU�UHOLJLRQ�GHULYHG�SUHMXGLFH��5HFXSHUDGR�
GH�KWWSV���ZZZ�DSD�RUJ�DERXW�SROLF\�UHOLJLRXV�
GLVFULPLQDWLRQ�SGI

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������5HVROXWLRQ�RQ�
DSSURSULDWH�DIILUPDWLYH�UHVSRQVHV�WR�VH[XDO�RULHQWDWLRQ�GLVWUHVV�
DQG�FKDQJH�HIIRUWV��5HFXSHUDGR�GH
KWWSV���ZZZ�DSD�RUJ�DERXW�SROLF\�VH[XDO�RULHQWDWLRQ

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�������D���*XLGHOLQHV�IRU�
SV\FKRORJLFDO�SUDFWLFH�ZLWK�OHVELDQ��JD\�DQG�ELVH[XDO�FOLHQWV�
5HFXSHUDGR�GH
KWWSV���ZZZ�DSD�RUJ�SL�OJEW�UHVRXUFHV�JXLGHOLQHV

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�������E���5HSRUW�RI�WKH�$3$�
7DVN�)RUFH�RQ�DSSURSULDWH�WKHUDSHXWLF�UHVSRQVHV�WR�VH[XDO�
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RULHQWDWLRQ� 5HFXSHUDGR�GH���
KWWSV���ZZZ�DSD�RUJ�SL�OJEW�UHVRXUFHV�VH[XDO�RULHQWDWLRQ

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������*XLGHOLQHV�IRU�
SV\FKRORJLFDO�SUDFWLFH�ZLWK WUDQVJHQGHU�DQG�JHQGHU�
QRQFRQIRUPLQJ�SHRSOH� 5HFXSHUDGR�GH
KWWSV���ZZZ�DSD�RUJ�SUDFWLFH�JXLGHOLQHV�WUDQVJHQGHU�SGI

$PHULFDQ 3V\FKRORJLFDO�$VVRFLDWLRQ����������0XOWLFXOWXUDO�
JXLGHOLQHV��$Q�HFRORJLFDO�DSSURDFK�WR�FRQWH[W��LGHQWLW\��DQG�
LQWHUVHFWLRQDOLW\��5HFXSHUDGR�GH��
KWWS���ZZZ�DSD�RUJ�DERXW�SROLF\�PXOWLFXOWXUDO�JXLGHOLQHV�SGI�

$PHULFDQ�6FKRRO�&RXQVHORU�$VVRFLDWLRQ����������7KH�6FKRRO�
&RXQVHORU�DQG�/*%74�<RXWK��5HFXSHUDGR�GH�
KWWSV���ZZZ�VFKRROFRXQVHORU�RUJ�DVFD�PHGLD�DVFD�3RVLWLRQ6WDW
HPHQWV�36B/*%74�SGI

$QWRQ��%����������3URFHHGLQJV�RI�WKH�$PHULFDQ�3V\FKRORJLFDO
$VVRFLDWLRQ�IRU�WKH�OHJLVODWLYH�\HDU�������0LQXWHV�RI�WKH�
DQQXDO�PHHWLQJ�RI�WKH�&RXQFLO�RI�5HSUHVHQWDWLYHV�DQG�PLQXWHV�
RI�WKH�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV��$PHULFDQ�
3V\FKRORJLVW���������±����

$VRFLDFLyQ�3XHUWRUULTXHxD�GH�&RQVHMHUtD�3URIHVLRQDO����������/D�
SRVWXUD�GH�OD�$VRFLDFLyQ�3XHUWRUULTXHxD�GH�FRQVHMHUtD�
SURIHVLRQDO��$3&3��VREUH�OD�WHUDSLD�GH�FRQYHUVLyQ�
KRPRVH[XDO��WHUDSLD�UHSDUDWLYD�R�GH�UHRULHQWDFLyQ�VH[XDO��
5HFXSHUDGR�GH�
KWWSV���ZZZ�FRQVHMHULDSURIHVLRQDOSU�FRP�DQXQFLRV

$VRFLDFLyQ�GH�3VLFRORJtD�GH�3XHUWR�5LFR����������(VWiQGDUHV�SDUD�HO�
7UDEDMR�H�,QWHUYHQFLyQ�HQ�&RPXQLGDGHV�/HVELDQDV��*D\��
%LVH[XDOHV�\�7UDQVJpQHURV��/*%7���5HFXSHUDGR�GH�
KWWS���ZZZ�LQLFLDWLYDFRPXQLWDULD�ZHHEO\�FRP�XSORDGV���������
��������HVWDQGDUHVBSDUDBHOBWUDEDMRBHBLQWHUYHQFLRQBHQBFRP
XQLGDGHVBOHVELDQDVBJD\BELVH[XDOB\BWUDQVJHQHURV�SGI

$VRFLDFLyQ�GH�3VLFRORJtD�GH�3XHUWR�5LFR����������(VWiQGDUHV�SDUD�HO�
7UDEDMR�H�,QWHUYHQFLyQ�HQ�&RPXQLGDGHV�/HVELDQDV��*D\��
%LVH[XDOHV�H�,GHQWLGDGHV�7UDQV��/*%7���5HFXSHUDGR�GH�
KWWS���PHGLD�ZL[�FRP�XJG�����DIB�����E�FF����������E��
GFFH�FD����SGI

$VRFLDFLyQ�GH�3VLFRORJtD�GH�3XHUWR�5LFR����������5HVROXFLyQ�
$SUREDGD�HQ�OD�3DVDGD�&RQYHQFLyQ�$335�������5HFXSHUDGR�
GH�
KWWSV���GRFV�ZL[VWDWLF�FRP�XJG�H�����BF�H�����IF�F�H��D�D
H�D��DHFI��FI�SGI���

$VRFLDFLyQ�GH�3VLFRORJtD�GH�3XHUWR�5LFR����������5HVROXFLyQ�
$SUREDGD�HQ�OD�3DVDGD�&RQYHQFLyQ�$335�������5HFXSHUDGR�
GH�
KWWSV���GRFV�ZL[VWDWLF�FRP�XJG�H�����BF�H�����IF�F�H��D�D
H�D��DHFI��FI�SGI���

%DUERVD�+HUQiQGH]��$��0����������$FWLWXGHV�GH�PDHVWURV�GH�HVFXHOD�
LQWHUPHGLD�\�VXSHULRU�DQWH�DGROHVFHQWHV�JD\V�\�OHVELDQDV��XQ�
HVWXGLR�H[SORUDWRULR���'LVHUWDFLyQ�GRFWRUDO�QR�SXEOLFDGD���
8QLYHUVLGDG�&DUORV�$OEL]X�

%DUWRQ��%����������3UD\�WKH�JD\�DZD\��7KH�H[WUDRUGLQDU\�OLYHV�RI�
ELEOH�EHOW�JD\V��1HZ�<RUN� 1HZ�<RUN 8QLYHUVLW\�3UHVV�

%HUODQW��/���	�:DUQHU��0����������6H[�LQ�SXEOLF��&ULWLFDO�,QTXLU\������
���±�����KWWS���G[�GRL�RUJ���������������

%UDGVKDZ��.���'HKOLQ��-��3���&URZHOO��.��$���*DOOLKHU��5��9���	�
%UDGVKDZ��:��6����������6H[XDO�RULHQWDWLRQ�FKDQJH�HIIRUWV�
WKURXJK�SV\FKRWKHUDS\�IRU�/*%4�LQGLYLGXDOV�DIILOLDWHG�ZLWK�
WKH�&KXUFK�RI�-HVXV�&KULVW�RI�/DWWHU�GD\�6DLQWV��-RXUQDO�RI�6H[�
DQG�0DULWDO�7KHUDS\������������������
GRL����������������;��������������
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%UDYR��&���V�I����(Q�HVWRV�SDtVHV�HVWiQ�SURKLELGDV�ODV�WHUDSLDV�GH�
FRQYHUVLyQ�\�HQ�0p[LFR�SRGUtD�VHU�HO�SUy[LPR��5HFXSHUDGR�GH�
KWWSV���ZZZ�DFWLWXGIHP�FRP�

&iPDUD�GH�5HSUHVHQWDQWHV�GH�3XHUWR�5LFR�������D�� 3UR\HFWR�GH�OD�
&iPDUD�������5HFXSHUDGR�GH�KWWS���ZZZ�WXFDPDUDSU�RUJ�

&iPDUD�GH�5HSUHVHQWDQWHV�GH�3XHUWR�5LFR�������E���3UR\HFWR�GH�OD�
&iPDUD�������5HFXSHUDGR�GH�KWWS���ZZZ�WXFDPDUDSU�RUJ�

&DUR�*RQ]iOH]��/������GH�DEULO�GH��������6REUH����RUJDQL]DFLRQHV�
DGYLHUWHQ�VREUH�ORV�SHOLJURV�GHO SUR\HFWR�GH�OLEHUWDG UHOLJLRVD��
(O�1XHYR�'tD��5HFXSHUDGR�GH�
KWWSV���ZZZ�HOQXHYRGLD�FRP�QRWLFLDV�

&ROHJLR�GH�3URIHVLRQDOHV�GHO�7UDEDMR�6RFLDO�GH�3XHUWR�5LFR����������
0HPRULDO�H[SOLFDWLYR�VREUH�HO�3UR\HFWR�GHO�6HQDGR�������
5HFXSHUDGR�GH�KWWS���FSWVSU�RUJ�QRWLFLDV�\�FRPXQLFDGRV�

&ROyQ�'iYLOD��-�����GH�PD\R�GH�����D���(O�SUR\HFWR�GH�WHUDSLDV�GH�
FRQYHUVLyQ�QR�WHQGUi�YLVWDV�HMHFXWLYDV��(O�1XHYR�'tD��
5HFXSHUDGR�GH�KWWSV���ZZZ�HOQXHYRGLD�FRP�QRWLFLDV�

&ROyQ�'iYLOD��-������GH�MXQLR�GH�����E���&iPDUD�GH�UHSUHVHQWDQWHV�
DSUXHED�SUR\HFWR�GH�OLEHUWDG�UHOLJLRVD��(O�1XHYR�'tD��
5HFXSHUDGR�GH�KWWSV���ZZZ�HOQXHYRGLD�FRP�QRWLFLDV��

&RUWHV�&KLFR��5������GH�PDU]R�GH��������5RVVHOOy�ILUPD�RUGHQ�
HMHFXWLYD�TXH�SURKtEH�ODV�WHUDSLDV�GH�FRQYHUVLyQ��(O�1XHYR�
'tD��5HFXSHUDGR�GH�KWWSV���ZZZ�HOQXHYRGLD�FRP�QRWLFLDV�

&RWWRQ��6���3XFKDOVNL��&��0���6KHUPDQ��6��1���0UXV��-��0���3HWHUPDQ��
$���)HLQEHUJ��-�� 3DUJDPHQW��.��,���-XVWLFH��$���/HRQDUG��$��&��
	�7VHYDW��-���������6SLULWXDOLW\�DQG�UHOLJLRQ�LQ�SDWLHQWV�ZLWK�
+,9�$,'6��-RXUQDO�RI�*HQHUDO�,QWHUQDO�0HGLFLQH���������������

&UDPHU��5��-���*RORQ��)��'���/R3UHVWR��&��7���	�.LUNOH\��6��0����������
:HLJKLQJ�WKH�HYLGHQFH��(PSLULFDO�DVVHVVPHQW�DQG�HWKLFDO�
LPSOLFDWLRQV�RI�FRQYHUVLRQ�WKHUDS\��(WKLFV�DQG�%HKDYLRU��
���������������GRL�����������������������������

'tD]�5ROyQ��$������GH�IHEUHUR�GH�����D���3RU�OD�OLEUH�ODV�WHUDSLDV�GH�
FRQYHUVLyQ��(O�9RFHUR��5HFXSHUDGR�GH��
KWWSV���ZZZ�HOYRFHUR�FRP�

'tD]�5ROyQ��$������GH�PDU]R�GH�����E���&iPDUD�FXHOJD�SUR\HFWR�TXH�
SURKtEH�ODV�WHUDSLDV�GH�FRQYHUVLyQ��(O�9RFHUR��5HFXSHUDGR�GH�
KWWSV���ZZZ�HOYRFHUR�FRP��

'LD]��5���$\DOD��*���%HLQ��(���+HQQH��-���	�0DULQ��%����������7KH�
LPSDFW�RQ�KRPRSKRELD��SRYHUW\��DQG�UDFLVP�RQ�WKH�PHQWDO�
KHDOWK�RI�JD\�DQG�ELVH[XDO��/DWLQR�PHQ��)LQGLQJV�IURP�WKUHH�
86�FLWLHV��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK����������

(TXLSR�7����������7UDXPDWL]DQWHV�ODV�WHUDSLDV�GH�FRQYHUVLyQ��
5HFXSHUDGR�GH��KWWSV���ZZZ�WHOHPXQGRSU�FRP�QRWLFLDV�

(VWHEDQ�� &�� �������� ¢(V� OD� KRPRVH[XDOLGDG� XQ� SUREOHPD� GH� PRUDO"�
%ROHWtQ�$335���������������

)HUQiQGH]�5RGUtJXH]��0���	�&DOGHUyQ�6TXLDEUR��-����������3UHMXLFLR�\�
GLVWDQFLD� VRFLDO� KDFLD� SHUVRQDV� KRPRVH[XDOHV� SRU� SDUWH� GH�
MyYHQHV� XQLYHUVLWDULRV��5HYLVWD� SXHUWRUULTXHxD� GH� SVLFRORJtD��
���������±���

)OHQWMH��$���+HFN��1��&���	�&RFKUDQ��%��1����������([SHULHQFHV�RI�H[�
H[�JD\�LQGLYLGXDOV�LQ�VH[XDO�UHRULHQWDWLRQ�WKHUDS\��5HDVRQV�IRU�
VHHNLQJ�WUHDWPHQW��SHUFHLYHG�KHOSIXOQHVV�DQG�KDUPIXOQHVV�RI�
WUHDWPHQW��DQG�SRVW�WUHDWPHQW�LGHQWLILFDWLRQ��-RXUQDO�RI�
+RPRVH[XDOLW\�������������������GRL��
������������������������������
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)UDQFLD�0DUWtQH]��0���(VWHEDQ��&���	�/HVSLHU��=����������$FWLWXGHV��
FRQRFLPLHQWR�\�GLVWDQFLD�VRFLDO�GH�SVLFRWHUDSHXWDV�FRQ�OD�
FRPXQLGDG�WUDQVJpQHUR�\�WUDQVH[XDO��5HYLVWD�SXHUWRUULTXHxD�
GH�SVLFRORJtD�������������± ����

)XLVW��7��1����������³,W�MXVW�DOZD\V�VHHPHG�OLNH�LW�ZDVQ¶W�D�ELJ�GHDO��
\HW�,�NQRZ�IRU�VRPH�SHRSOH�WKH\�UHDOO\�VWUXJJOH�ZLWK�LW´��
/*%7�UHOLJLRXV�LGHQWLWLHV�LQ�FRQWH[W��-RXUQDO�IRU�WKH�6FLHQWLILF�
6WXG\�RI�5HOLJLRQ������������������

*LQLFROD��0��0���6PLWK��&���	�)LOPRUH��-��0����������$IILUPDWLYH�
FRXQVHOLQJ�ZLWK�OJEWTL��SHRSOH��$PHULFDQ�&RXQVHOLQJ�
$VVRFLDWLRQ��$OH[DQGULD��9$�

*RELHUQR�GH�3XHUWR�5LFR����������&RQVWLWXFLyQ�GHO�(VWDGR�/LEUH�
$VRFLDGR�GH�3XHUWR�5LFR��5HFXSHUDGR�GH��
KWWS���ZZZ�OH[MXULV�FRP�OH[SUFRQW�KWP

*RQ]iOH]�5LYHUD��-��$����������(VSLULWXDOLGDG�D�OR�ODUJR�GH�OD�YLGD��
,PSOLFDFLRQHV�SDUD�OD�3VLFRORJtD��(Q�'��3pUH]�-LPpQH]��$��
5RGUtJXH]��,��6HUUDQR�*DUFtD��-��6HUUDQR��5��'tD]��	�6��3pUH]�
�(GV��� 'HVDUUROOR�+XPDQR��7UDYHVtD�GH�2SRUWXQLGDGHV�\�
5HWRV �SS������������6DQ�-XDQ��$VRFLDFLyQ�GH�3VLFRORJtD�GH�
3XHUWR�5LFR�

*RQ]iOH]�5LYHUD��-��$���5RVDULR�5RGUtJXH]��$���	�3DJiQ�7RUUHV��2��
0����������$QiOLVLV�IDFWRULDO�FRQILUPDWRULR�GH�OD�(VFDOD�GH�
(VSLULWXDOLGDG�3HUVRQDO�HQ�DGXOWRV�SXHUWRUULTXHxRV��
,QWHUDFFLRQHV�����������������GRL����������������Y�Q�����

+HUQiQGH]�&ROOD]R��<���������/D�YLVLyQ�HVSLULWXDO�\�UHOLJLRVD�HQ�XQD�
PXHVWUD�GH�KRPEUHV�JD\�\�OHVELDQDV��8Q�HVWXGLR�H[SORUDWRULR��
�'LVHUWDFLyQ�GRFWRUDO�QR�SXEOLFDGD���8QLYHUVLGDG�&DUORV�
$OEL]X�

-DFNVRQ��6����������*HQGHU��VH[XDOLW\�DQG�KHWHURVH[XDOLW\��7KH�
FRPSOH[LW\��DQG�OLPLWV��RI�KHWHURQRUPDWLYLW\��)HPLQLVW�7KHRU\��
������±�����GRL�RUJ�������������������������

-XQWD�H[DPLQDGRUD�GH�3VLFyORJRV�GH�3XHUWR�5LFR����������5HJODPHQWR�
*HQHUDO��5HFXSHUDGR�GH�

KWWSV���ZZZ�DVSSU�QHW��MXQWD�H[DPLQDGRUD

.HR�0HLHU��&���	�(KUHQVDIW��'����������7KH�JHQGHU�DIILUPDWLYH�
PRGHO��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��:DVKLQWRQ�'�&��

/*%7�3XHUWR�5LFR����������35�SRU�OD�IDPLOLD�\�HO�UHFKD]R�GH�OD�
LJOHVLD��5HFXSHUDGR�GH�KWWS���ZZZ�OJEWSXHUWRULFR�FRP�SU�SRU�
OD�IDPLOLD��

0DUWtQH]�5LYHUD����������/DV�DFWLWXGHV�GH�ORV�SUDFWLFDQWHV�GHO�
EXGLVPR��HO�LVODP�\�OD�LJOHVLD�HSLVFRSDO�KDFLD�ODV�SHUVRQDV�
/*%7�GHQWUR�\�IXHUD�GH�VX�UHOLJLyQ���'LVHUWDFLyQ�GRFWRUDO�QR�
SXEOLFDGD���8QLYHUVLGDG�&DUORV�$OEL]X��

0DUWtQH]�7DERDV��$����������7HUDSLDV�UHSDUDWLYDV��¢+D\�UD]RQHV�
SDUD�GHVFDUWDUODV" 5HFXSHUDGR�GH�
KWWSV���ZZZ�DVSSU�QHW�VLQJOH�SRVW������������7HUDSLDV�
5HSDUDWLYDV��&��%)+D\�5D]RQHV�3DUD�'HVFDUWDUODV

0HOpQGH]�*DUFtD��/�����GH�PDU]R�GH��������6HQDGR�DSUXHED�D�YLYD�
YR]�SUR\HFWRV�VREUH�DERUWR�\�WHUDSLDV�GH�FRQYHUVLyQ��0HWUR��
5HFXSHUDGR�GH�
KWWSV���ZZZ�PHWUR�SU�SU�QRWLFLDV������������VHQDGR�GD�SDVR�
SUR\HFWRV�DERUWR�WHUDSLDV�FRQYHUVLRQ�KWPO

0RVV��,����������(QGLQJ�UHSDUDWLYH�WKHUDS\�LQ�PLQRUV��$Q�DSSURSULDWH�
OHJLVODWLYH�UHVSRQVH��-RXUQDO�RI�)DPLO\�&RXUW�5HYLHZ���������
����������

1DWLRQDO�$VVRFLDWLRQ�RI�6RFLDO�:RUNHUV����������6H[XDO�RULHQWDWLRQ�
FKDQJH�HIIRUWV��62&(��DQG�FRQYHUVLRQ�WKHUDS\�ZLWK�OHVELDQV��



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X��������������������� (VWHEDQ 	 'tD] 0HGHUR
������9RO�����± 1~P����������� 6DQ�-XDQ��3XHUWR�5LFR����

JD\ PHQ��ELVH[XDOV��DQG�WUDQVJHQGHU�SHUVRQV��5HFXSHUDGR�GH�
KWWSV���ZZZ�VRFLDOZRUNHUV�RUJ�/LQN&OLFN�DVS["ILOHWLFNHW ,4<
$/NQ+8�V��'	SRUWDOLG �

1LHYHV�5RVD��/��(����������+RPRIRELD�DO�(VWLOR�8QLYHUVLWDULR��5HYLVWD�
3XHUWRUULTXHxD�GH�3VLFRORJtD������������

3HZ�5HVHDUFK�&HQWHU�����������3HZ�5HVHDUFK�&HQWHU¶V�5HOLJLRQ�	�
3XEOLF�/LIH�3URMHFW���5HFXSHUDGR�GH�
KWWS���ZZZ�JOREDOUHOLJLRXVIXWXUHV�RUJ�FRXQWULHV�SXHUWR�
ULFR��"DIILOLDWLRQVBUHOLJLRQBLG �	DIILOLDWLRQVB\HDU ����

3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ����������³&XUHV´�IRU�DQ�LOOQHVV�WKDW�
GRHV�QRW�H[LVW��5HFXSHUDGR�GH�
KWWSV���ZZZ�SDKR�RUJ�KT�GPGRFXPHQWV������&RQYHUVLRQ�
7KHUDSLHV�(1�SGI

5HDO�$FDGHPLD�(VSDxROD����������'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD��
5HFXSHUDGR�GH�KWWSV���GOH�UDH�HV�"LG 9T(�[WH

5LYHUD�*LXVWL��&����������*REHUQDGRU�VROLFLWD�UHWLUDU�SUR\HFWR�GH�
OLEHUWDG�UHOLJLRVD��(O�9RFHUR��5HFXSHUDGR�GH�
KWWSV���ZZZ�HOYRFHUR�FRP�JRELHUQR�JREHUQDGRU�VROLFLWD�
UHWLUDU�SUR\HFWR�GH�OLEHUWDG�UHOLJLRVD�DUWLFOHB���D������H���
��H��EH�������IH���G���KWPO

5RGUtJXH]�0DGHUD��6����������(Q�HO�QRPEUH�GH�XQ�GLRV��OD�LQIOXHQFLD�
HQ�ODV�YLYHQFLDV�GH�ORV�JpQHURV�\�OD�UHJXODFLyQ�GH�OD�OXMXULD��(Q�
1��9DUDV�'tD]��'��-��0DUTXpV�5H\HV��6��5RGUtGUH]�0DGHUD��2��
%XUJRV�3pUH]��	�$��0DUWtQH]�7DERDV��(GV���/D�UHOLJLyQ�FRPR�
SUREOHPD�HQ�3XHUWR�5LFR��SS�����������6DQ�-XDQ��7HUUDQRYD�
(GLWRUHV�

6DQWDQD�0LUDQGD��6����������&iPDUD�GH�5HSUHVHQWDQWHV�GLVFXWLUi�
SUR\HFWR�GH�WHUDSLDV�GH�FRQYHUVLyQ��0HWUR��5HFXSHUDGR�GH�

KWWSV���ZZZ�PHWUR�SU�SU�QRWLFLDV������������FDPDUD�
UHSUHVHQWDQWHV�GLVFXWLUD�SUR\HFWR�WHUDSLDV�FRQYHUVLRQ�KWPO�

6DQWLDJR�+HUQiQGH]��0���	�7RUR�$OIRQVR��-����������8QD�FXUD�
IUDXGXOHQWD��8QD�PLUDGD�FUtWLFD�D�ODV�WHUDSLDV�UHSDUDWLYDV�GH�OD�
RULHQWDFLyQ�VH[XDO��(Q�0��9i]TXH]�5LYHUD��$��0DUWtQH]�
7DERDV��0��)UDQFLD�0DUWtQH]��	�-��7RUR�$OIRQVR��(GV����/*%7�
�����8QD�PLUDGD�LQWURGXFWRULD�DO�FROHFWLYR �SS�����������6DQ�
-XDQ��35��3XEOLFDFLRQHV�3XHUWRUULTXHxDV��

6HQDGR�GH�3XHUWR�5LFR����������3UR\HFWR�GH�OD�6HQDGR�������
5HFXSHUDGR�GH�KWWSV���VHQDGR�SU�JRY�/HJLVODWLRQV�SV�����
���SGI

6KHUU\��$���$GHOPDQ��$���:KLOGH��0��5���	�4XLFN��'����������
&RPSHWLQJ�VHOYHV��1HJRWLDWLQJ�WKH�LQWHUVHFWLRQ�RI�VSLULWXDO�DQG�
VH[XDO�LGHQWLWLHV��3URIHVVLRQDO�3V\FKRORJ\��5HVHDUFK�DQG�
3UDFWLFH������������������KWWS���G[�GRL�RUJ���������D�������

7LUDGR�0DUWtQH]��$�����������3UHMXLFLR�\�GLVWDQFLDPLHQWR�VRFLDO�KDFLD�
ODV�SHUVRQDV�/*�HQ�XQD�PXHVWUD�GH�DGXOWRV�SXHUWRUULTXHxRV�
SDGUHV�\�PDGUHV�GH�IDPLOLD���'LVHUWDFLyQ�GRFWRUDO�QR�
SXEOLFDGD���8QLYHUVLGDG�&DUORV�$OEL]X�

7RUR�$OIRQVR��-���	�9DUDV�'tD]��1����������/RV�RWURV��SUHMXLFLR�\�
GLVWDQFLD�VRFLDO�KDFLD�KRPEUHV�JD\�\�OHVELDQDV�HQ�XQD�PXHVWUD�
GH�HVWXGLDQWHV�GH�QLYHO�XQLYHUVLWDULR��,QWHUQDWLRQDO�-RXUQDO�RI�
&OLQLFDO�DQG�+HDOWK�3V\FKRORJ\����������������

9i]TXH]�5LYHUD��0���(VWHEDQ��&���	�7RUR�$OIRQVR��-����������+DFLD�
XQD�SVLFRORJtD�OLEUH�GH�SDxRV�WLELRV��DFWLWXGHV��SUHMXLFLR�\�
GLVWDQFLD�VRFLDO�GH�SVLFRWHUDSHXWDV�KDFLD�JD\V�\�OHVELDQDV��
3HUVSHFWLYDV�HQ�SVLFRORJtD���������������

9i]TXH]�5LYHUD��0���1D]DULR�6HUUDQR��-���	�6D\HUV�0RQWDOYR��6��
��������$FWLWXGHV�KDFLD�JD\V�\�OHVELDQDV�HQ�SVLFRWHUDSLD�GH�



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X��������������������� 5()/(;,Ï1�62%5(�35È&7,&$6�$'(&8$'$6
������9RO�����± 1~P����������� 6DQ�-XDQ��3XHUWR�5LFR����

ϭϯϯ ϭϯϰ

HVWXGLDQWHV�JUDGXDGRV�DV�GH�SVLFRORJtD�\�SVLFyORJRV�DV�
FOtQLFRV�DV�FRQ�OLFHQFLD��5HYLVWD�,QWHUDPHULFDQD�GH�3VLFRORJtD��
9RO�����������������

9HJD��<��&����������)DFWRUHV�DVRFLDGRV�DO�SUHMXLFLR�\�GLVWDQFLD�VRFLDO�
GH�DGROHVFHQWHV�KDFLD�OD�SREODFLyQ�JD\�\�OHVELDQD�
�'LVHUWDFLyQ�GRFWRUDO�QR�SXEOLFDGD���8QLYHUVLGDG�&DUORV�
$OEL]X�

:LOW��-��$���([OLQH��-��-���*UXEEV��-��%���3DUN��&��/���	�3DUJDPHQW��.��,��
��������*RG¶V�UROH�LQ�VXIIHULQJ��7KHRGLFLHV��GLYLQH�VWUXJJOH��
DQG�PHQWDO�KHDOWK��3V\FKRORJ\�RI�5HOLJLRQ�DQG�6SLULWXDOLW\��
���������������KWWS���G[�GRL�RUJ���������UHO��������

:RRG��$��:��	�&RQOH\��$��+����������/RVV�RI�UHOLJLRXV�RU�VSLULWXDO�
LGHQWLWLHV�DPRQJ�WKH�/*%7�SRSXODWLRQ��&RXQVHOLQJ�DQG�
9DOXHV��������������GRL����������M���������;������������[

:ULJKW��$���	�6WHUQ��6����������7KH�UROH�RI�VSLULWXDOLW\�LQ�VH[XDO�
PLQRULW\�LGHQWLW\��3V\FKRORJ\�RI�6H[XDO�2ULHQWDWLRQ�DQG�
*HQGHU�'LYHUVLW\����������±���


