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5HOLJLyQ�\�(VSLULWXDOLGDG�
7HPiWLFDV�,QHOXGLEOHV�HQ�HO�4XHKDFHU�
3VLFROyJLFR

$OIRQVR�0DUWtQH]�7DERDV��3K�'��

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

5HVXPHQ

(Q� HVWH� DUWtFXOR� VH� RIUHFH� XQD� PLUDGD� FUtWLFD� D� ORV� QXHYH� WUDEDMRV�
FRPSHQGLDGRV� HQ� HVWH� Q~PHUR� HVSHFLDO� GHGLFDGR� D� OD� UHOLJLyQ� \�
HVSLULWXDOLGDG��/RV�GDWRV�DSXQWDQ�D�TXH�HVWRV�WHPDV�KDEtDQ�SHUPDQHFLGR�
LQYLVLEOHV�HQ�OD�SVLFRORJtD�SXHUWRUULTXHxD��$�WUDYpV�GHO�HVFULWR�VH�KDFHQ�
VHxDODPLHQWRV�\�REVHUYDFLRQHV�FRQ�PLUDV�D�LU�HVWDEOHFLHQGR�XQ�EDJDMH�
FRQFHSWXDO� \� HPStULFR� VREUH� HVWRV� WHPDV�� /RV� WHPDV� GH� WHUDSLDV�
UHSDUDWLYDV�\�GH�OD�PHGLFLyQ�GHO�FRQFHSWR�GH�HVSLULWXDOLGDG�UHFLEHQ�XQD�
PLUDGD�PiV�DPSOLD�\�FUtWLFD��GHELGR�D�VX LPSRUWDQFLD�GHQWUR�GH�HVWDV�
WHPiWLFDV��6H�FRQFOX\H�TXH�HO�WHPD�GH�OD�5�(�HV�XQR�TXH�HUD�XQD�WDUHD�
SHQGLHQWH�SDUD�DWHQGHUVH�GHQWUR�GH�OD�SVLFRORJtD�SXHUWRUULTXHxD�

3DODEUDV� FODYHV�� UHOLJLyQ�� HVSLULWXDOLGDG�� SVLFRORJtD� SXHUWRUULTXHxD��
PHGLFLyQ��WHUDSLDV�UHSDUDWLYDV

$EVWUDFW

,Q� WKLV� DUWLFOH� ,� RIIHU� D� FULWLFDO� UHYLHZ� WR� WKH� QLQH� DUWLFOHV� WKDW� DUH�
SUHVHQWHG�LQ�WKLV�VSHFLDO�YROXPH�GHGLFDWHG�WR�UHOLJLRQ�DQG�VSLULWXDOLW\�

�5�(���7KH�GDWD�SRLQWV� WR� WKH�FRQFOXVLRQ� WKDW� WKH� VXEMHFW� RI�5�6�ZDV�
XQDWWHQGHG�E\� WKH�FRPPXQLW\� ,�RIIHU�VRPH�FULWLFDO�REVHUYDWLRQV�ZLWK�
WKH� SXUSRVH� RI� HVWDEOLVKLQJ� D� FRQFHSWXDO� DQG� HPSLULFDO� EDFNJURXQG�
WRZDUG� WKLV� VXEMHFW�PDWWHU�� ,Q� WKLV� FRPPHQWDU\� ,� RIIHU� VRPH� FULWLFDO�
REVHUYDWLRQV�DQG�FRQWUDVWLQJ�YLHZSRLQWV�WR�HVWDEOLVK�D�VROLG�FRQFHSWXDO�
DQG HPSLULFDO� EDFNJURXQG� RI� WKLV� WRSLF�� 7KH� VXEMHFW� RI� UHSDUDWLYH�
WKHUDSLHV�DQG�WKH�PHDVXUHPHQW�RI�WKH�FRQFHSW�RI�VSLULWXDOLW\�UHFHLYH�D�
GHWDLOHG� FRPPHQWDU\�� ,W� LV� FRQFOXGHG� WKDW� WKH� VXEMHFW� RI� 5�6� DUH�
LPSRUWDQW�WRSLFV�DQG�WKDW�WKH�UHFHQW�LQWHUHVW�RI�SV\FKRORJLVW�DUH�D�VWHS�
LQ�WKH�ULJKW�GLUHFWLRQ��

.H\ZRUGV�� UHOLJLRQ�� VSLULWXDOLW\�� 3XHUWR� 5LFDQ� SV\FKRORJ\��
PHDVXUHPHQW��UHSDUDWLYH�WKHUDSLHV

�$OIRQVR�0DUWtQH]�7DERDV��3K�'��8QLYHUVLGDG�&DUORV�$OEL]X��6DQ�-XDQ�&DPSXV��3XHUWR�5LFR��
$PDUWLQH]#DOEL]X�HGX

+DEtDVH� XQD� YH]� HQ� GRQGH� HO� HVWXGLR� GH� OD� UHOLJLyQ� \�
HVSLULWXDOLGDG� �5(�� HUD� MX]JDGR� FRPR� XQ� WHPD� TXH� LED� IXHUD� GH� ODV�
FRPSHWHQFLDV�SDUD�OD�FRPXQLGDG�GH�SVLFyORJRV�DV��(UDQ�PLQ~VFXODV�ODV
RUJDQL]DFLRQHV�SURIHVLRQDOHV�TXH�DERJDEDQ�D�VX�LQWHJUDFLyQ� KDEtD PX\�
SRFRV� ³KDQGERRNV´� R� OLEURV� GH� WH[WR�� QL� KDEtD� WUDEDMRV� H[WHQVRV� R�
ULJXURVRV� VREUH� FyPR� LQFRUSRUDU� OD� 5(� HQ� SVLFRWHUDSLD�� 6yOR� KDEtD�
HVIXHU]RV�DLVODGRV�\�XQRV�SRFRV�OLEURV�GHO�WHPD��8QR�TXH�UHFXHUGR�ELHQ��
\�TXH�UHVXPtD�DOJXQD�GH�HVWD�OLWHUDWXUD��HUD�HO�OLEUR�GH�%DWVRQ�\�9HQWLV�
��������

'H�SURQWR��GLJDPRV�TXH�HQ�ORV�~OWLPRV��� DxRV��HO�WHPD�GH�OD�
5(�GHQWUR�GHO�iPELWR�GH�OD�SVLFRORJtD��KD�VLGR�H[SORVLYR��$O�GtD�GH�KR\�
KD\�OLWHUDOPHQWH�PLOHV GH�DUWtFXORV�SXEOLFDGRV��LQQXPHUDEOHV OLEURV�GH�
WH[WR��\�XQ�FUHFLHQWH�Q~PHUR�GH UHYLVWDV�HVSHFLDOL]DGDV��9R\�D�VXVWHQWDU�
HVWR�FRQ�GDWRV��:HDYHU��3DUJDPHQW��)ODQQHOO\�\�2SSHQKHLPHU��������
UHDOL]DURQ�XQ�HVWXGLR�ELEOLRPpWULFR�GH�SXEOLFDFLRQHV�SVLFROyJLFDV�TXH�
FRQWHQtDQ�OD�SDODEUD�UHOLJLyQ R�HVSLULWXDOLGDG HQ�HO�WtWXOR�GH�XQ�DUWtFXOR��
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Ϯϯϯ Ϯϯϰ

$Vt��HQFRQWUDURQ�TXH�OD�SDODEUD�UHOLJLyQ�HVSLULWXDOLGDG�DXPHQWy�GH����
DUWtFXORV�SRU���������HQ�HO�SHULRGR�GHO�����������D�����SRU���������
GHO������������1R�WHQJR�GXGD�DOJXQD�TXH�XQD�FRPSDUDFLyQ�DO�GtD�GH�
KR\�VREUHSDVDUtD�SRU�PXFKR�OR�HQFRQWUDGR�HQ�HO�DxR������

(VWH� LQWHUpV� FUHFLHQWH� VH� PXHVWUD� HQ� OD� SURSLD� $PHULFDQ�
3V\FKRORJLFDO�$VVRFLDWLRQ �$3$���+DVWD� HO� ����� HQ�$3$�QR� H[LVWtD�
QLQJXQD� UHYLVWD� VREUH� HO� WHPD�� (Q� HVH� DxR� FRPLHQ]D� D� SXEOLFDUVH� OD�
UHYLVWD�3V\FKRORJ\�RI�5HOLJLRQ�DQG�6SLULWXDOLW\��<�HQ�HO������FRPLHQ]D�
RWUD�UHYLVWD�WLWXODGD�6SLULWXDOLW\�LQ�&OLQLFDO�3UDFWLFH��

/D�SUHJXQWD�PHGXODU�HV��¢SRU�TXp�HVH�pQIDVLV�HQ�ODV�~OWLPDV�GRV�
GpFDGDV"� /D� HVSHFXODFLyQ� HGXFDGD� HQWUD� HQ� HVFHQD�� SXHV� QR� KD\�
FRQWHVWDFLRQHV� GHILQLWLYDV�� 3HUR� XQR� SXHGH� DWLVEDU� D� OR� VLJXLHQWH��
3ULPHUR��GXUDQWH�HO� LPSHULR� WHyULFR�\�FRQFHSWXDO�GHO�FRQGXFWLVPR��HO�
FXDO�VH�PDQWXYR�KDVWD�KDFH�XQDV�SRFDV�GpFDGDV��HO�HVWXGLR�SVLFROyJLFR�
GH� OD� UHOLJLyQ� QR� WHQtD� PXFKR� VHQWLGR�� HVSHFLDOPHQWH� FXDQGR�
DXVFXOWDPRV�VX�iPELWR�YLYHQFLDO��¢0RVWUDUtD�XQ�FRQGXFWLVWD�LQWHUpV�HQ�
HVWXGLDU� WUDQFHV�� SRVHVLRQHV�� HVWDGRV� PtVWLFRV�� H[SHULHQFLDV� GH�
FRQYHUVLyQ�� \� UHDYLYDPLHQWR� HVSLULWXDO"� ¢&yPR� PHGLUtD� HVRV�
FRQVWUXFWRV�� FXDQGR� pVWRV� HPLQHQWHPHQWH� WLHQHQ� XQ� UHIHUHQWH�
FRJQLWLYR�YLYHQFLDO"�([DFWDPHQWH�OR�PLVPR�VXFHGLy�FRQ�HO�FRQVWUXFWR�
GH�³GLVRFLDFLyQ´��HO�FXDO�+LOJDUG��������GHPXHVWUD�HQ�XQD�E~VTXHGD�GH�
3V\F,1)2� TXH� GH� ORV� ����� D� ORV� ����� FD\y� HVWUHSLWRVDPHQWH��
3UHFLVDPHQWH� HV� HQ� HVDV� GpFDGDV� GRQGH� UHLQDED� HO� SDUDGLJPD�
FRQGXFWXDO� HQ� OD� SVLFRORJtD�� 3RU� RWUR� ODGR�� HQ� HO� SVLFRDQiOLVLV�
WUDGLFLRQDO�HO�LQWHUpV�SRU�OD�5(�PHQJXy�WDPELpQ��FRQ�XQ�LQWHUpV�HQ�ORV�
DVSHFWRV�SDWROyJLFRV�GH�OD�UHOLJLyQ��FRPR�OR�DSXQWDED�)UHXG�

(Q�VHJXQGR�OXJDU��KD\�XQD�OLWHUDWXUD�LQWHUHVDQWH�TXH�LQGLFD�TXH�
ORV� SVLFyORJRV� WLHQHQ� XQD� IXHUWH� WHQGHQFLD� D� VHU� DWHRV�� DJQyVWLFRV� R�
HVFpSWLFRV� D� OD�5(��$O�PHQRV� HVWR� VH� KD� HQFRQWUDGR� GRQGH� KD\�PiV�
SVLFyORJRV� HQ� HO� PXQGR�� ORV� ((88�� 3RU� HMHPSOR�� HQ� HO� HVWXGLR� GH�
(FNOXQG�\�6FKHLWOH��������FRQ�XQD�PXHVWUD�GH�������SURIHVLRQDOHV��HO�
������GH�ORV�SVLFyORJRV�DFDGpPLFRV�UHSRUWDURQ�VHU�DWHRV�R�DJQyVWLFRV���
(VWR�VREUHSDVD�SRU�PXFKR�OR�TXH�VH�HQFXHQWUD�D�QLYHO�QDFLRQDO��6L�HVWR�

HV�FLHUWR��\�SDUHFH�TXH�OR�HV��HQWRQFHV�HV�SRVLEOH�TXH�PXFKRV�SVLFyORJRV�
QR� TXLVLHUDQ� LQYHUWLU� VXV� LQYHVWLJDFLRQHV� \� FDUUHUD� SURIHVLRQDO� HQ� XQ�
WHPD�HQ�HO�TXH�SUHFLVDPHQWH�WLHQHQ�JUDQGHV�UHVHUYDV�

(Q�WHUFHU�OXJDU��HO�FRQFHSWR�GH�³HVSLULWXDOLGDG´�QR�UHVXOWD�QDGD�
IiFLO� GH�RSHUDFLRQDOL]DU�QL� GH�PHGLU��3UHFLVDPHQWH� HVWH�SXHGH� VHU�XQ�
iQJXOR� H[SOLFDWLYR� LQWHUHVDQWH�� SXHV� WtSLFDPHQWH� OD� GLVFLSOLQD� GH� OD�
SVLFRORJtD�KD�SUHVXSXHVWR�TXH� ORV�FRQVWUXFWRV�SVLFROyJLFRV�GHEHQ�VHU�
RSHUDFLRQDOL]DGRV�SDUD�ORJUDU�VHU�LQYHVWLJDGRV�

3HUR��FRPR�GHFtD�DQWHULRUPHQWH��HO�WHPD�GH�OD�5(�HVWi�DTXt�SDUD�
TXHGDUVH� \� HVWi� VLHQGR� LQYHVWLJDGR� GHVGH� GLYHUVRV� iQJXORV�� GHVGH� OR�
QHXUDO� KDVWD� OR� VRFLDO�� 0X\� HQ� SDUWLFXODU�� KD\� XQ� pQIDVLV� HQ� FyPR�
LQFRUSRUDU�OD�5(�HQ�OD�SVLFRWHUDSLD�

(Q�HVWH�YROXPHQ�HVSHFLDO��HGLWDGR�SRU�HO�'U��*RQ]iOH]�5LYHUD�\�
HO� 'U�� 5RGUtJXH]�*yPH]�� WHQHPRV� HO� SULPHU� HVIXHU]R� HQ� FRPSLODU�
GLIHUHQWHV� LQYHVWLJDFLRQHV� HQ� XQ� YROXPHQ� GH XQD� UHYLVWD� SVLFROyJLFD�
SXHUWRUULTXHxD��0L�WDUHD�HV�GDUOH�XQD�PLUDGD�FUtWLFD�R�DO�PHQRV�UHIOH[LYD�
D�ORV�QXHYH�DUWtFXORV�TXH�FRPSUHQGHQ�HVWH�Q~PHUR�HVSHFLDO�

3DUD�TXH�TXHGH�FODUR��PH�SHUPLWR�KDFHU�OD�VLJXLHQWH�UHYHODFLyQ�
SHUVRQDO�� 6R\� XQ� SVLFyORJR� FOtQLFR DJQyVWLFR�� SHUR� FRQ� XQ� LQWHUpV�
PDUFDGR� HQ� OD� 5(� \� VXV� PDQLIHVWDFLRQHV�� WDQWR� SRVLWLYDV� FRPR�
QHJDWLYDV��(QIDWL]R�³OR�QHJDWLYR´�SXHV� OD�5(� WLHQH�DVSHFWRV�GXOFHV� \�
DPDUJRV��6LQ�HPEDUJR��KDVWD�KDFH�SRFR�ORV�DVSHFWRV�QHJDWLYRV�GH�OD�5(�
KDEtDQ�VLGR�SRFR�HVWXGLDGRV�\�DQDOL]DGRV��'HVGH�KDFH�DxRV�KH�QRWDGR�
TXH�XQ�Q~PHUR�VLJQLILFDWLYR�GH�PLV�SDFLHQWHV�UHODWDQ�TXH�VXV�DQJXVWLDV��
SHVDUHV� \� KDVWD� WUDXPDV� VH� UHODFLRQDQ� FRQ� OR� GLYLQR�� 3RU� HMHPSOR��
SDFLHQWHV�DEXVDGRV�SRU�SDVWRUHV�FXUDV��YLVLRQHV�GH�LQILHUQR�\�FDVWLJR��
FXOSDV�SRU�GHVYLDUVH�GH�OD�KHWHURQRUPDWLYLGDG��PLVHULD�SRU�HO�PDQHMR�
GH�VX� VH[XDOLGDG� �PDVWXUEDFLyQ���SUHMXLFLRV�PDUFDGRV�KDFLD�SHUVRQDV�
TXH�VH�GHVYtDQ�GH�VXV�FUHHQFLDV�UHOLJLRVDV�\�ORV�SUREOHPDV�IDPLOLDUHV�
TXH�HVWR�WUDH��\�VHQWLUVH�DEDQGRQDGRV�SRU�'LRV�HQ�PRPHQWRV�FUtWLFRV�R�
WUDXPiWLFRV�HQ�OD�YLGD��
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1R� VRQ� SRFRV� ORV� SDFLHQWHV� TXH� HQWUHOD]DQ� VX� GHSUHVLyQ� R�
DQVLHGDG�FRQ�HVRV�DVXQWRV�QR�UHVXHOWRV�FRQ�OD�5(��$VLPLVPR��PXFKDV�
YHFHV� UHVXOWD� HIHFWLYR� \� VLJQLILFDWLYR� HO� XWLOL]DU� IRUWDOH]DV� 5(� HQ�
SDFLHQWHV�TXH�VH�KDQ GHVFRQHFWDGR�GH�HVWD�iUHD�GH�VX�YLGD��3DUD�HO�OHFWRU�
LQWHUHVDGR��WHQJR�DO�PHQRV�WUHV�DUWtFXORV�DO�UHVSHFWR��(O�SULPHUR�HV�HO�GH�
XQ� KRPEUH� DWRUPHQWDGR� SRU� XQD� JORVRODOLD� HVSLULWXDO� HJR�GLVWyQLFD�
�0DUWtQH]�7DERDV�� ������� RWUR� HV� HO� GH� XQD�PXMHU� FRQ� FRQYXOVLRQHV�
SVLFyJHQDV�QR�HSLOpSWLFDV� �&31(��TXH�VH� OH�DWULEXtD�DO�HVStULWX�GH�VX�
IHQHFLGD�DEXHOD��0DUWtQH]�7DERDV���������\�UHFLHQWHPHQWH�RWUR�FDVR�GH�
XQD�MRYHQ�FRQ�&31(�SURGXFWR�GH�VXV�OXFKDV�HVSLULWXDOHV�DO�\D�DFHUFDUVH�
OD�IHFKD�SDUD�LQJUHVDU�D�VHU�PRQMD��0DUWtQH]�7DERDV���������(Q�WRGRV�
HVWRV�FDVRV��PH�HPHUJt�HQ�ODV�FUHHQFLDV�GH�PLV�SDFLHQWHV�\�GHVGH�VXV�
SHUVSHFWLYDV��QR�ODV�PtDV��WUDWp�GH�KDFHU�XQD�QDUUDWLYD�GLIHUHQWH�GH�VXV�
FRQIOLFWRV�UHOLJLRVRV�

(Q� OR� VLJXLHQWH� RIUHFHUp� DOJXQRV� FRPHQWDULRV� R� UHIOH[LRQHV�
FRQFLVDV�VREUH�ORV�QXHYH�DUWtFXORV�GH�HVWH�Q~PHUR�HVSHFLDO�GH�&LHQFLDV�
GH�OD�&RQGXFWD�

(O� SULPHU� DUWtFXOR� HV� HVFULWR� SRU� *RQ]iOH]�5LYHUD�� 3DJiQ�
7RUUHV�� 6RWR�5RGUtJXH]�� 5RGUtJXH]�7RUUHV�� 0D\Pt�*XDGDOXSH� \�
5RGUtJXH]�5LYHUD��(VWH� DUWtFXOR� HV� XQR� TXH� UHWXPED� HQ Pt�� SXHV� ORV�
KDOOD]JRV� GH� ORV� DXWRUHV� VRQ� FDVL� H[DFWRV� FRQ� OR� HQFRQWUDGR� HQ� XQ�
DQiOLVLV�ELEOLRPpWULFR�TXH�UHDOLFp�FRQ�RWURV�FROHJDV�\�HVWXGLDQWHV��SHUR�
FRQ�RWUDV� WHPiWLFDV� �0DUWtQH]�7DERDV��HW�DO���������/RV�KDOOD]JRV�GH�
*RQ]iOH]�5LYHUD�HW�DO�HV�TXH�GHO������KDVWD�HO������QLQJ~Q�SURIHVLRQDO�
GH�OD�SVLFRORJtD�SXEOLFy�VREUH�5(��2�VHD��HQ����DxRV�QR�VH�SXEOLFy�QDGD��
6LQ�HPEDUJR��GHO������KDVWD�HO������VH�SXEOLFDURQ����WUDEDMRV��$OJR�
FDVL�LGpQWLFR�VXFHGLy�HQ�QXHVWUR�HVWXGLR�ELEOLRPpWULFR�FRQ�GRV�WHPDV�HQ�
SDUWLFXODU�� /*%7� \� VH[XDOLGDG�� (Q� HO� SULPHU� FDVR�� HQ� OD� 5HYLVWD�
3XHUWRUULTXHxD�GH�3VLFRORJtD��533��QXQFD�VH�SXEOLFy�XQ�DUWtFXOR�VLQR�
KDVWD� HO� ������ (Q� OD� UHYLVWD� &LHQFLDV� GH� OD� &RQGXFWD� �&&�� VXFHGLy�
H[DFWDPHQWH� OR� PLVPR�� HVWR� D� SHVDU� GH� TXH� HVWDV� UHYLVWDV� \D� VH�
SXEOLFDEDQ�GHVGH�HO������\������UHVSHFWLYDPHQWH��3HUR��GHVGH�HO������
KDVWD�HO������VH�SXEOLFDURQ�HO�����\�HO�����GH�WRGRV�ORV�DUWtFXORV�HQ�

HVWDV�GRV� UHYLVWDV��&RQ�HO� WHPD�GH� OD� VH[XDOLGDG�VH�SHUILOD�XQ�SDWUyQ�
VLPLODU��

2� VHD�� HO� WHPD� GH� OD� UHOLJLyQ�� /*%7� \ HQ� FLHUWR� JUDGR� HO� GH�
VH[XDOLGDG� IXHURQ� LQYLVLELOL]DGRV� SRU� OD� FRPXQLGDG� GH� SVLFyORJRV�
SXHUWRUULTXHxRV��1R�VH�LQYHVWLJDED�QL�VH�SXEOLFDED�SUiFWLFDPHQWH�QDGD��
¢&XiO�HV�OD�UD]yQ"�1R�SXHGR�DVHJXUDU�FHUWH]D��SHUR�HV�SUREDEOH�HVWR�VH�
UHODFLRQH�FRQ�HO�FRQFHSWR�GH�]HLWJHLVW��(VWD�SDODEUD��GH�RULJHQ�DOHPiQ��
VH�UHILHUH�D�OR�TXH�VH�FRQRFH�FRPR�HO�³HVStULWX�GH�OD�pSRFD´��3RU�HVWR�
PH�UHILHUR�D�TXH�XQ�FRQFHSWR�QR�SXHGH�WRPDU�DUUDLJR��YLVLELOLGDG��DXJH�
R�LQWHUpV�KDVWD�TXH�HQ�HVD�VRFLHGDG�SDUWLFXODU�KD\D�DSHUWXUD��LQWHUpV��R�
UHFXUVRV�SDUD�LQGDJDU�HVH�WHPD��

7RPHPRV� HO� HMHPSOR� GH� OD� KLSQRVLV� \� HO� DQiOLVLV� GH� +LOJDUG�
��������/D�KLSQRVLV�WXYR�XQ�JUDQ�pQIDVLV�GXUDQWH�HO�VLJOR�;,;��*DXOG��
�������SHUR�HQ�ORV�����¶V�\�GH�SURQWR�ORV�SURIHVLRQDOHV�DEDQGRQDURQ�HO�
WHPD� HQ� WRGDV� VXV� YHUWLHQWHV�� +D\� GRV� UD]RQHV� SRGHURVDV�� 6HJ~Q� HO�
SVLFRDQiOLVLV� DVFHQGtD�� DVt� PLVPR� VH� FDtD� HO� WHPD� GH� OD� KLSQRVLV�
HVWUHSLWRVDPHQWH��¢3RU�TXp"�6DEHPRV�ELHQ�TXH�)UHXG�\�VXV�VHJXLGRUHV�
IXHURQ�FDWHJyULFRV� \�SXQ]DQWHV�FRQ� OD�KLSQRVLV�� OD� WLOGDURQ�GH�VHU�XQ�
PpWRGR� EXUGR�� LQHILFLHQWH�� VXSHUILFLDO� \� TXH� VyOR� SRGUtD� WUDHU�
VXVWLWXFLyQ� GH� VtQWRPDV�� 3RU� RWUR� ODGR�� GHQWUR� GH� OD� SVLFRORJtD� PiV�
DFDGpPLFD�� HO� FRQGXFWLVPR� DUUDVDED�� /D� KLSQRVLV� IXH� GHVWHUUDGD� GHO�
GLVFXUVR�SVLFROyJLFR�SRU�UHIHULUVH�HPLQHQWHPHQWH�D�HVWDGRV�VXEMHWLYRV�
PHQWDOHV�� (Q� RWUDV� SDODEUDV�� HO� ]HLWJHLVW LQWHOHFWXDO� QR� SHUPLWtD� HO�
IORUHFLPLHQWR� GH� XQ� WHPD� FRPR� OD� KLSQRVLV�� 3HUR�� \� HVWR� HV� OR�
LPSRUWDQWH��XQD�YH]�HO�SVLFRDQiOLVLV�\�HO�FRQGXFWLVPR�SLHUGHQ�VX�DJDUUH�
HQ�OD�FOtQLFD�FRPR�HQ�OD�DFDGHPLD�HQ�ORV�����V��\�D�OD�YH]�ODV�FLHQFLDV�
FRJQLWLYDV�WRPDQ�XQD�EXHQD�SDUWH�GHO�HVFHQDULR��HQWRQFHV�OD�KLSQRVLV�Vt�
FUHDED�FXULRVLGDG�\�DWHQFLyQ�HQ�ORV�FOtQLFRV�H�LQYHVWLJDGRUHV�

(Q� 3XHUWR� 5LFR� KDVWD� ORV� ����� HVWRV� WUHV� WHPDV� HVWDEDQ�
LQYLVLEOHV� H� LQH[SORUDGRV�� (Q� HO� FDVR� GH /*%7� 0DUWtQH]�7DERDV��
(VWHEDQ�\�9i]TXH]�5LYHUD��������KDQ�GHIHQGLGR�OD�LGHD��FRQ�XQ�F~PXOR�
DPSOLR�GH�GDWRV��GH�TXH�HO�HVWXGLR�SVLFROyJLFR�GH�/*%7�IXH�HQHUJL]DGR�
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Ϯϯϳ Ϯϯϴ

HQ�3XHUWR�5LFR�SRU�OD�FUHDFLyQ�GHO�&RPLWp�GH�/*%7�GH�OD�$335��<�HVH�
FRPLWp� VH� FUHy� D� VX� YH]� SRUTXH� HO� WHUUHQR� HVWDED� OLVWR� SDUD� TXH� ORV�
SVLFyORJRV� OH� GLpUDPRV� XQD� PLUDGD� IUHVFD� DO� WHPD�� IXHUD� GH� ORV�
HVWHUHRWLSRV�� SUHMXLFLRV� \� SDWRORJtDV�� (O� WHPD� DKRUD� LQYLWDED� D�
LQYHVWLJDUVH�FRQ�FXULRVLGDG�\�DSHUWXUD�

(Q� HO� FDVR� GH� OD�5(�PH� DWUHYR� D� DYHQWXUDU� TXH� XQD� YDULDEOH�
PHGXODU�HQ�VX�YLVLELOL]DFLyQ�HQ�3XHUWR�5LFR�VH�UHODFLRQD�D�TXH�\D�GHVGH�
KDFtD�DxRV� FROHJDV� LQWHUQDFLRQDOHV�HVWDEDQ�SXEOLFDQGR�\�SUHVHQWDQGR�
FLHQWRV�GH�WUDEDMRV�FOtQLFRV�\�FLHQWtILFRV�VREUH�HO�WHPD��<D�QR�HUD�WDE~�
QL�SRGtD�ODVWLPDU�UHSXWDFLRQHV�HO�DGHQWUDUVH�HQ�HO�WHPD��$O�FRQWUDULR��\D�
KDEtD�WRGD�XQD�FRUULHQWH�LQWHOHFWXDO�TXH�SHUPLWtD�\�IDFLOLWDED�HVFXGULxDU�
HO�WHPD�HQ�3XHUWR�5LFR��$�PL�MXLFLR��HVWD�FRUULHQWH�HV�LPSDUDEOH�

(O� VHJXQGR� DUWtFXOR� HV� GH� OD� DXWRUtD� GH�3DJiQ�7RUUHV� \� HV� GH�
FLHUWD�PDQHUD�XQD�SURORQJDFLyQ�GH�OR�GLVFXWLGR�DQWHULRUPHQWH��SHUR�HQ�
HVWH�FDVR�XWLOL]DQGR�OLEURV�SXEOLFDGRV��(V�LQWHUHVDQWH�QXHYDPHQWH�QRWDU�
TXH�HV�HQ�HO������FXDQGR�VH�SXEOLFD�HO�SULPHU�OLEUR�VREUH�SVLFRORJtD�\�
UHOLJLyQ� HQ� 3XHUWR� 5LFR�� (VWR� QXHYDPHQWH� FDH� HQ� HO� UHQJOyQ� GH� ORV�
~OWLPRV����DxRV�HQ�3XHUWR�5LFR��+D\�GRV�GDWRV�DGLFLRQDOHV��3ULPHUR��OD�
PD\RUtD� GH� ORV� WUDEDMRV� SURYLHQHQ� GH� WUHV� SVLFyORJRV� HQ� SDUWLFXODU��
5RGUtJXH]�*yPH]��FRQ�WUHV���*RQ]iOH]�5LYHUD��FRQ�GRV��\�0DUWtQH]�
7DERDV��FRQ�GRV���(VWR�VXJLHUH�TXH�VyOR�XQ�SXxDGR�GH�FROHJDV�SDUHFH�
HVWDU�FRQVLVWHQWHPHQWH�DFWLYRV�HQ�HO�WHPD��'H�KHFKR��VL�PLUDPRV�OD�WDEOD�
GH� FRQWHQLGR� GHO� SUHVHQWH� Q~PHUR� HVSHFLDO�� SRGHPRV� QXHYDPHQWH�
DSUHFLDU�TXH�ORV�QRPEUHV�TXH�VH�UHSLWHQ�VRQ�ORV�GH�5RGUtJXH]�*yPH]��
0DUWtQH]�7DERDV��*RQ]iOH]�5LYHUD� \� 3DJiQ�7RUUHV�� (O� VHJXQGR� GDWR�
LQWHUHVDQWH�HV�TXH�GH�ORV�RFKR�OLEURV��HO������Q ���VH�SXEOLFDQ�GHO������
������/R�TXH�DSXQWD�D�XQ�LQWHUpV�UHFLHQWH�HQ�HVWDV�WHPiWLFDV�

8QD� UHFRPHQGDFLyQ� SDUD� ORV� HVWXGLRVRV� H� LQYHVWLJDGRUHV� GHO�
WHPD� GH� OD� 5(� HV� TXH� LQWHQWHQ� HQWXVLDVPDU� H� LQWHUHVDU� D� RWURV�
LQYHVWLJDGRUHV�R�LQFOXVR�R�VXV�PHQWRUHDGRV�HQ�HVWH�WHPD��1R�UHVXOWD�VHU�
XQD�EXHQD�HVWUDWHJLD�HO�TXH�VyOR�XQ�SXxDGR�GH�SVLFyORJRV�VHDQ�ORV�TXH�
SURGX]FDQ�OLWHUDWXUD�VREUH�HVWH�WHPD��R�FXDOTXLHU�RWUR��/D�FLHQFLD�HV�XQD�
DFWLYLGDG�VRFLDO�FROHFWLYD��TXH�VH�QXWUH�GH�PLUDGDV�\�iQJXORV�GLIHUHQWHV�

(O�WHUFHU�DUWtFXOR�HV�GH�1RJXHUDV�%HUP~GH]��0DUWtQH]�7DERDV�
\�9pOH]�3DVWUDQD��(VWH�HVWXGLR��GHO�FXDO�VR\�FR�DXWRU��YLHQH�D�UREXVWHFHU�
WRGD� XQD� OtQHD� LQYHVWLJDWLYD� QDFLRQDO� H� LQWHUQDFLRQDO� UHVSHFWR� D� OD�
FRPXQLGDG� /*%77�� \� HO� OXJDU� TXH� RFXSDQ� ORV� SUHMXLFLRV� GH� WLSR�
UHOLJLRVR��(Q�RWUDV�SDODEUDV��KD\�XQD�UHODFLyQ�LQYHUVD��D�PiV�UHOLJLRVR�
VR\�� PiV� GLVFULPLQR� FRQWUD� HVWDV� PLQRUtDV�� (VWR� QR� GHEH� GH�
VRUSUHQGHUQRV�SXHV�KD\� WRGR�XQ�DQGDPLDMH� UHWyULFR�H� LGHROyJLFR�TXH�
DOHJD�XQD�EDVH�EtEOLFD�HQ�GRQGH�XQ�SXxDGR�GH�YHUVtFXORV��HQ�HO�9LHMR�
7HVWDPHQWR�\�SRU�SDUWH�GH�3DEOR��SDUHFH� LQGLFDU� OD�GHVDSUREDFLyQ�GH�
FRQGXFWDV�KRPRVH[XDOHV��R�SHUVRQDV�FRQ�VX�SURSLR�VH[R���(VWH�VXVWHQWR�
EtEOLFR�KD�VLGR�XWLOL]DGR D�PDQVDOYD�FRQWUD�SHUVRQDV�GH�OD�FRPXQLGDG�
/*%77���8Q�HMHPSOR�GUDPiWLFR�\�UHFLHQWH��DJRVWR�������OR�WHQHPRV�
FRQ�HO�\D�FRQRFLGR�³1DVKYLOOH�6WDWHPHQW´��HQGRVDGR�\�ILUPDGR�SRU�����
OtGHUHV�FULVWLDQRV�HQ�ORV�((88��(Q�ODV�GHFODUDFLRQHV�ILUPDGDV�KD\�XQ�
LQWHQWR� GH� HQMXLFLDU� QHJDWLYDPHQWH� D� OD� FRPXQLGDG� /*%77��� 3RU�
HMHPSOR��XQD�GH�ODV�GHFODUDFLRQHV�OHH��³1RVRWURV�QHJDPRV�TXH�DGRSWDU�
XQ� DXWR�FRQFHSWR� KRPRVH[XDO� R� WUDQVJpQHUR� HV� FRQVLVWHQWH� FRQ� ORV�
SURSyVLWRV� GLYLQRV� GH�'LRV� HQ� OD� FUHDFLyQ� \� HQ� OD� UHGHQFLyQ´�� � (VWR�
GHVHQFDGHQD�HQ�DFWLWXGHV��FUHHQFLDV�\�FRQGXFWDV�TXH�FUHDQ�DQWLSDWtD�H�
LQFOXVR� KRVWLOLGDG� FRQWUD� SHUVRQDV� /*%77��� (Q� HO� WUDEDMR� GH�
1RJXHUDV�%HUP~GH]��FRQ�XQD�PXHVWUD�GH�SVLFyORJRV�HQ�DGLHVWUDPLHQWR��
SRGHPRV�GRFXPHQWDU�QXHYDPHQWH�HVWH�SXQWR��SHUR�HVWD�YH]�WUDWiQGRVH�
GH�SHUVRQDV�WUDQVJpQHURV��

(VWH� HV� XQ� SUREOHPD� PX\� GLItFLO� GH� DWDMDU�� 3RU� XQ� ODGR�� ORV�
SVLFyORJRV�DV�GHEHPRV�GH�UHVSHWDU�ODV�FUHHQFLDV�UHOLJLRVDV�GH�QXHVWURV�
FOLHQWHV��SHUR�SRU�RWUR�ODGR�HVDV�PLVPDV�FUHHQFLDV�PXFKDV�YHFHV�FUHDQ�
DPELHQWHV� LQKyVSLWRV� FRQWUD� RWURV� VHUHV� KXPDQRV�� TXH� SXHGHQ� VHU�
IDPLOLDUHV�� YHFLQRV��FRPSDxHURV�GH� WUDEDMR�R�GHVFRQRFLGRV��(VWR�QRV�
FRORFD� HQ� OD� GLV\XQWLYD� GH� SRU� XQ� ODGR� WHQHU� XQD� SUiFWLFD� HIHFWLYD� \�
VHQVLWLYD��SHUR�VLQ�QHFHVDULDPHQWH�HQGRVDU�DFWLWXGHV�GLVFULPLQDWRULDV�\�
HVWHUHRWLSRV�FRQWUD�DOJXQD�FRPXQLGDG�PLQRULWDULD��8QD�SRVLEOH�VDOLGD�
HV�SODQWHDU�OD�GLYHUVLGDG�TXH�DFWXDOPHQWH�SHUPHD�HQ�OR�TXH�VH�FRQRFH�
FRPR�WHRORJtD�TXHHU��*UHHQRXJK����������(VWD�WHRORJtD�YD�SRU�OD�OtQHD�
GH�UH�HQFRQWUDU�D�'LRV�GHQWUR�GH�HVWLORV�GH�YLGD�GLYHUVRV��FRPR�OR�VHUtD�
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XQD� SHUVRQD� GH� OD� FRPXQLGDG�/*%77���3RU� OR� WDQWR�� ORV� SVLFyORJRV�
GHEHPRV�GH�DGHQWUDUQRV�R�DO�PHQRV�FRQRFHU�HVWH�GHEDWH�WHROyJLFR�SXHV�
GH�PDQHUD�LQHOXGLEOH�HVWRV�YDQ�D�VHU�WHPDV�GH�FRQYHUVDFLyQ�FRQ�DOJXQRV�
GH�QXHVWURV�FOLHQWHV�

(O�FXDUWR�DUWtFXOR�HV�GH�*DUFtD�0LUDQGD�\�5RGUtJXH]�*yPH]�\�
YD�SRU�OD�PLVPD�OtQHD�TXH�HO�DQWHULRU��$TXt�VH�SUHVHQWDQ�GDWRV�VREUH�XQD�
HVFDOD� TXH� PLGH� SHUFHSFLRQHV� KDFLD� OD� ELVH[XDOLGDG�� (O� DUWtFXOR� HV�
GREOHPHQWH�YDOLRVR��SXHV��SRU�XQ�ODGR��OD�ELVH[XDOLGDG�HV�XQ�WHPD�PX\�
SRFR�GLVFXWLGR�HQ�OD�OLWHUDWXUD�SVLFROyJLFD�HQ�3XHUWR�5LFR��H[FHSWXDQGR�
ORV�WUDEDMRV�GH�(VWHEDQ�\�9i]TXH]�5LYHUD��������\�9i]TXH]�5LYHUD�\�
(VWHEDQ� ��������$VLPLVPR�� OD� FUHDFLyQ� GH� XQD� HVFDOD� UHODFLRQDGD� DO�
HVWXGLR� GH� OD� ELVH[XDOLGDG� HV� RWUR� DYDQFH HQ� HO� WHPD��1R� QRV� GHEHQ�
VRUSUHQGHU� ORV� KDOOD]JRV� GHO� HVWXGLR�� ORV� QLYHOHV� HOHYDGRV� GH�
ELQHJDWLYLGDG�VH�UHODFLRQDQ�D�SXQWXDFLRQHV�DOWDV�GH�FUHHQFLDV�UHOLJLRVDV��
,QWHUHVDQWHPHQWH�� ORV� DWHRV� \� DJQyVWLFRV� IXHURQ� GH� ODV� SHUVRQDV� TXH�
PHQRV�HQGRVDURQ�ELQHJDWLYLVPR��(Q�QXHVWUR�~OWLPR�OLEUR�VREUH�DWHRV�\�
DJQyVWLFRV�� SUHFLVDPHQWH� SUHVHQWDPRV� GDWRV� TXH� DSXQWDQ� HQ� HVD�
GLUHFFLyQ� �0DUWtQH]�7DERDV�� 3pUH]�3HGURJR�� )UDQFLD�0DUWtQH]� 	�
)HUQiQGH]��������� ��/RV�QR�FUH\HQWHV� WLHQHQ�XQD� WHQGHQFLD�D� VHU�PiV�
OLEHUDOHV�HQ�DVXQWRV�FRPR�VH[XDOLGDG��SHQD�GH�PXHUWH��DERUWR�\�SROtWLFD�
�=XFNHUPDQ��*DOHQ�	�3DVTXDOH���������

8Q�DVXQWR�TXH�GHVGH�KDFH�PXFKRV�DxRV�PH�KD�FUHDGR�FXULRVLGDG�
HV� OD� UD]yQ� GH� SRU� TXp� HQ� ORV� ~OWLPRV� WLHPSRV� HV� FXDQGR� VH� KD�
UHFUXGHFLGR�GHQWUR�GH�ODV�KXHVWHV�UHOLJLRVDV��OD�DQWLSDWtD��GLVFULPHQ�\�HO�
GLVFXUVR�GH�H[FOXVLyQ�KDFLD�SHUVRQDV�KRPRVH[XDOHV��3RU�HMHPSOR��HQ�
ODV�DFWDV�GH�OD�,QTXLVLFLyQ��TXH�IXH�DWHUUDGRUD�\�TXH�GXUy�PiV�GH�WUHV�
VLJORV�HQ�GLYHUVRV�SDtVHV�HXURSHRV��QR�HUD�FRP~Q�TXH�XQD�SHUVRQD�IXHUD�
FDVWLJDGD�SRU�VHU�KRPRVH[XDO�R�OHVELDQD��/D�PDQR�GXUD�H�LPSDUDEOH�HUD�
FRQWUD�ORV�KHUHMHV��ORV�MXGtRV�\�PX\�HQ�HVSHFLDO�ODV�KHFKLFHUDV�\�EUXMDV�
�&ODUN��������*RRGDUH��������

(Q� OD�%LEOLD� VH� FRQGHQDQ�PXFKtVLPDV� FRQGXFWDV� \� HVWLORV� GH�
YLGD��WDOHV�FRPR�DGRUDU�RWURV�GLRVHV��OD�SURVWLWXFLyQ��HO�XVR�GHVPHGLGR�

GHO�DOFRKRO��ODV�UHODFLRQHV�VH[XDOHV�QR�PRQyJDPDV��\�PXFKDV�RWUDV��6LQ�
HPEDUJR�� HQ� OD� DFWXDOLGDG� QR� YHPRV�PDUFKDV� FRQWUD� ORV� DOFRKyOLFRV��
FKLVPRVRV��ORV�TXH�FRSXODQ�FRQ�PXMHUHV�PHQVWUXDQGR��ODV�SURVWLWXWDV��
ORV�TXH�FUHHQ�HQ RWURV�GLRVHV��ODV�KHFKLFHUDV��QL�OD�PDVWXUEDFLyQ��+D\�
DFWXDOPHQWH� FRPR� XQD� ILMDFLyQ� TXH� UD\D� HQ� OR� REVHVLYR� FRQ� OD�
KRPRVH[XDOLGDG��(VWD�REVHVLyQ� OD� WXYLHURQ�SRU�PiV�GH� WUHV�VLJORV� ODV�
LJOHVLDV�FRQWUD�HO�SHFDGR�GH�KDFHU�SDFWRV�FRQ�HO�GLDEOR��HO�FRSXODU�FRQ
GHPRQLRV��\�HO�LQYRFDU�VXV�SRGHUHV�SDUD�JDQDU�YHQWDMDV�PDWHULDOHV��6H�
FDOFXOD�TXH�PiV�GH���������SHUVRQDV�PXULHURQ�EDMR�HO�FDUJR�GH�EUXMHUtD�
�/HYDFN���������6LQ�HPEDUJR��KR\�GtD�PX\�UDUD�YH]�HVFXFKDPRV�DOJ~Q�
VDFHUGRWH� R� SDVWRU� UHDOL]DQGR� GLVFXUVRV� R� VHUPRQHV� SUHYLQLHQGR� D� OD�
IHOLJUHVtD� VREUH�HO�SHOLJUR�GH�FRSXODU�FRQ�GHPRQLRV�� \�PXFKR�PHQRV�
KD\�PDUFKDV�S~EOLFDV�\�PDVLYDV�VREUH�HVWH�WHUULEOH�³SHFDGR´�

0XFKRV�H[SHUWRV�HQ�HO�WHPD�GHO�GHELOLWDPLHQWR�GH�OD�,QTXLVLFLyQ�
DSXQWDQ�D� TXH� \D� HQ� OD�pSRFD� GH� OD� LOXVWUDFLyQ� OD� JHQWH� SRFR�D� SRFR�
HPSH]y�D�EXVFDU�H[SOLFDFLRQHV�UDFLRQDOHV��FLHQWtILFDV�\�PDWHULDOHV�SDUD�
H[SOLFDU� HQIHUPHGDGHV�� PXHUWHV� R� LQIRUWXQLRV�� (Q� RWUDV� SDODEUDV�� OR�
VREUHQDWXUDO� FRPHQ]y� D� QDWXUDOL]DUVH�� (VD� IXH� OD� HVWRFDGD� D� OD�
,QTXLVLFLyQ��*UHHQ�������

6L H[WUDSRODPRV� HVWR� DO� WHPD� GH� UHOLJLyQ� \� /*%77�� SRGUtD�
GDUVH�XQ�IHQyPHQR�LQWHUHVDQWH��<D�VDEHPRV�TXH�ORV�OODPDGRV�PLOHQLRV�
PXHVWUDQ�XQDV�WDVDV�DOWDV�GH�GHVLQWHUpV�SRU�OD�UHOLJLyQ��(Q�((88�VH�KD�
GRFXPHQWDGR�TXH�ORV�DGXOWRV�MyYHQHV��FRPSDUDGRV�FRQ�RWURV�FRKRUWHV��
HVWiQ�GHVSXQWDQGR�FRQ�XQRV�SRUFHQWDMHV�MDPiV�SUHYLDPHQWH�YLVWR�HQ�OD�
VRFLHGDG� QRUWHDPHULFDQD� HQ� OR� TXH� VH� UHILHUH� D� LQGLIHUHQFLD� R�
HVFHSWLFLVPR�D�OD�UHOLJLyQ��3RU�HMHPSOR��HQ�XQ�HVWXGLR�UHFLHQWH�HQ�ORV�
((88��-RQHV��&R[��&RRSHU�\�/LHQHVFK��������HQFXHQWUDQ�TXH�SDUD�HO�
�����HO�����GH�ODV�SHUVRQDV�GH����D����DxRV�GHFtDQ�QR�HVWDU�DILOLDGDV�D�
QLQJXQD�UHOLJLyQ��3HUR�SDUD�HO������HVWR�DXPHQWy�D�XQ������0DQQLQJ�
�������KDFH�XQD�UHYLVLyQ�GH�HVWH�WHPD�\�OOHJD�D�OD�VLJXLHQWH�FRQFOXVLyQ��
³<D�TXHGD�FODUR�TXH�VLQ�LPSRUWDU�GH�FyPR�ORV�OODPHPRV��HO�Q~PHUR�GH�
$PHULFDQRV�TXH��HQ�YDULDGRV�JUDGRV��HVWiQ�DPELYDOHQWHV�DFHUFD�GH�OD�
UHOLJLyQ� RUJDQL]DGD�� HVWi� FUHFLHQGR� \� QR� PXHVWUD� VLJQRV� GH�
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Ϯϰϭ ϮϰϮ

GHFUHFLPLHQWR´��S������(VWR�KD�WUDtGR�PiV�DSHUWXUD�D�ODV�FRPXQLGDGHV�
DQWHULRUPHQWH� PDUJLQDGDV�� 8Q� HMHPSOR� DQiORJR� OR� WHQHPRV� FRQ� HO�
PRYLPLHQWR�UHFLHQWH�GH�0H7RR�GRQGH�XQ�Q~PHUR�FXDQWLRVR�GH�PXMHUHV�
KDQ�UHFODPDGR�HO�FHVH�\�GHVLVWD�GH�KRPEUHV�TXH�GpFDGDV�DWUiV�FUHtDQ�
TXH�WHQtDQ�OLFHQFLD�SDUD�PDQRVHDU��DFRVDU�\�KXPLOODU�PXMHUHV�VLQ�pVWDV�
FRQVHQWLU�D�DFWLYLGDGHV�VH[XDOHV��(VWH�PRYLPLHQWR��SUREDEOHPHQWH��QR�
KXELHVH� WHQLGR� DUUDLJR� HQ� ORV� ������ ����� \� ������ 3HUR� FRQ� HO�
HPSRGHUDPLHQWR� DVFHQGHQWH� GH� ODV� PXMHUHV�� HVWH� UHFODPR� \D� HV�
HVFXFKDGR�FRQ�VHULHGDG�

'HVGH� PL� SXQWR� GH� YLVWD�� UHVXOWDUtD� SUREDEOH� TXH� VL� HVWD�
WHQGHQFLD� D� OD� VHFXODUL]DFLyQ� \� OD� LQGLIHUHQFLD� D� OD� UHOLJLyQ� VLJXH�
FUHFLHQGR��OD�LQIOXHQFLD�GH�OD�UHOLJLyQ�VREUH�FyPR�OD�JHQWH�GHEH�YLYLU�VX�
YLGD�\�VXV�SUHIHUHQFLDV�VH[XDOHV��VyOR�VHUtDQ�HQGRVDGDV�SRU�XQ�JUXSR�
FDGD� YH]� PiV� SHTXHxR� GH� SHUVRQDV�� (VWD� WUDHUtD� FRPR� VHFXHOD� XQD�
PD\RU� DSHUWXUD� D� ODV� FRPXQLGDGHV� /*%77��� IHQyPHQR� TXH� \D�
FRPLHQ]D� D� QRWDUVH� HQ� FLHUWRV� SDtVHV� RFFLGHQWDOHV� �'HVFKDPSV� 	�
6LQJHU��������

(O�TXLQWR�DUWtFXOR��GH�OD�DXWRUtD�GH�(VWHEDQ�\�'tD]�0HGHUR��WRFD�
XQ� WHPD� GHO� FXDO� KH� HVFULWR� \� HODERUDGR� HQ� YDULDV� SUHVHQWDFLRQHV�
FLHQWtILFDV�\�HQ�HQWUHYLVWDV�DO�S~EOLFR�JHQHUDO��0DUWtQH]�7DERDV����������
0H� UHILHUR� D� LQWHQWRV� FRQ� ³FRQYHUWLU´� R� ³UHSDUDU´� D� ODV� SHUVRQDV�
/*%77��D�VHU�KHWHURVH[XDOHV��<D�TXHGD�FODUR�TXH�OD�LQPHQVD�PD\RUtD�
GH�HVWRV�HVIXHU]RV�SDUWHQ�GH�EDVHV�UHOLJLRVDV�\�FULVWLDQDV��(O�DUWtFXOR�GH�
(VWHEDQ�\�'tD]�0HGHUR��FRPSHQGLD�\�UHVXPH�HVWH�HVFHQDULR�HQ�3XHUWR�
5LFR�� \� H[DPLQD� ODV� IDOODV� pWLFDV� \� SURIHVLRQDOHV� GH� HVWRV� HVIXHU]RV�
VXSXHVWDPHQWH�WHUDSpXWLFRV��$VLPLVPR��GD�UHSDVR�GH�ODV�PHMRUHV�JXtDV�
DO�UHVSHFWR��1XHYDPHQWH�HO�&RPLWp� GH�OD�'LYHUVLGDG�GH�6H[R��*pQHUR�
\�2ULHQWDFLyQ�6H[XDO�KD�VLGR�OtGHU�HQ�3XHUWR�5LFR�HQ�GHQXQFLDU�HVWDV�
SUiFWLFDV�FRPR�XQDV�TXH�QR�VyOR�VRQ�LQHIHFWLYDV��VLQR�WDPELpQ�FRQ�XQ�
SRWHQFLDO�GH�RFDVLRQDU�GDxR�DO�TXH�ODV�UHFLEH��5HDOPHQWH��HVWH�DUWtFXOR�
GHEH� VHU� OHFWXUD� DOWDPHQWH� VXJHULGD� SDUD� WRGR� SVLFyORJR�D� HQ� 3XHUWR�
5LFR�

(VWDV� SUiFWLFDV� UHSDUDWLYDV� WXYLHURQ� XQ� DXJH� FXDQGR� HQ�
SVLFRWHUDSLD�FDGD�SUDFWLFDQWH�KDFtD��FRPR�GLFHQ�HQ�OD�FDOOH��³OR�TXH�PH�
GD� OD� JDQD´�� &DGD� SVLFRWHUDSHXWD�� XQD� YH]� WHQtD� VX� OLFHQFLD�� SRGtD�
HMHUFHU�FRQ�OLEHUWDG�\�VLQ�UHVWULFFLyQ�OD�LQWHUYHQFLyQ�TXH�GHVHDUD��(VWD�
VLWXDFLyQ�KD�LGR�SURJUHVLYDPHQWH�FDPELDQGR�HQ�ODV�~OWLPDV�GRV�GpFDGDV�
FRQ�OD�OOHJDGD�GHO�PRYLPLHQWR�GH�3UiFWLFDV�3VLFROyJLFDV�%DVDGDV�HQ OD�
(YLGHQFLD��33%(���(Q�ODV�33%(�HO�FOtQLFR�R�SVLFyORJR�HMHUFH�VX�SUiFWLFD�
�FRPXQLWDULD��FOtQLFD��LQGXVWULDO��WRPDQGR�HQ�FXHQWD�OD� LQWHJUDFLyQ GH�
WUHV�IDFWRUHV�����TXp�HYLGHQFLD�VLVWHPiWLFD�KD�SURGXFLGR�HO�FDPSR�GH�PL�
HVSHFLDOLGDG� D� IDYRU� GH�;� HVWUDWHJLD� R� LQWHUYHQFLyQ�� 3DUD� HVWDEOHFHU�
GLFKD� HYLGHQFLD� VH� OH� GD� pQIDVLV� D� PHWD�DQiOLVLV�� JXtDV� FOtQLFDV�
SURGXFLGDV�SRU�RUJDQL]DFLRQHV�SURIHVLRQDOHV��\�HVWXGLRV�HPStULFRV�TXH�
WHQJDQ�XQD�EXHQD�WUD\HFWRULD�GH�UHSHWLWLYLGDG�����FyPR�HO�SVLFyORJR�D�
XVD�VX�SHULWDMH�\�VX�H[SHULHQFLD�FOtQLFD�SDUD�FRQFHSWXDU�HO�FDVR�TXH�WLHQH�
DQWH�Vt��XWLOL]DQGR�IRUPXODFLRQHV�\�FRQFHSWXDFLRQHV�TXH�VHDQ�ULJXURVDV��
OyJLFDV�\�FRKHUHQWHV�FRQ�OD�FLHQFLD�TXH�SUDFWLFD�����WRPDU�HQ�FXHQWD�H�
LQFRUSRUDU�ORV�YDORUHV�\�FUHHQFLDV�GH�OD�SREODFLyQ�TXH�YR\�D�LQWHUYHQLU�
�=DQH��%HUQDO�	�/HRQJ���������

'HQWUR� GH� ODV� 33%(� ODV� LQWHUYHQFLRQHV� UHSDUDWLYDV� QR� WLHQHQ�
FDELGD�QL�OXJDU��(Q�SULPHU�OXJDU�SRUTXH�ORV�HVWXGLRV�UHYHODQ�XQ�FXDGUR�
WpWULFR��'LFKDV�LQWHUYHQFLRQHV�VRQ�LQHIHFWLYDV�\�SXHGHQ�RFDVLRQDU�GDxR�
LDWURJpQLFR��(Q�VHJXQGR�OXJDU��SRUTXH�HVWDV�LQWHUYHQFLRQHV�QR�FXHQWDQ�
FRQ�PRGHORV� WHyULFRV� SVLFROyJLFRV� TXH� MXVWLILTXHQ� VX� XWLOL]DFLyQ��(Q�
WHUFHU� OXJDU�� VL� XQ� SDFLHQWH� /*%77�� OOHJD� DO� FRQVXOWRULR� GHEHPRV�
HVFXFKDU� VX� GHVHR� GH� ³FDPELR´�� 3HUR� HV� HQ� HVWH� PRPHQWR� GRQGH
GHEHPRV�WDPELpQ�HGXFDU�D�QXHVWUR�FOLHQWH�\�GLDORJDU�GH�PDQHUD�KRQHVWD�
FRQ� pO� R� HOOD�� $TXt� GLDORJDPRV� VREUH� ORV� HVWLJPDV�� HVWHUHRWLSRV��
GLVFULPHQ�� PLWRV�� \� IDOVHGDGHV� TXH� VH� UHODFLRQDQ� FRQ� HO� WHPD� GH�
/*%77��� $TXt� WDPELpQ� VRPRV� KRQHVWRV� FRQ� QXHVWUR� FOLHQWH� \� OH�
H[SOLFDPRV�TXH�HQ�SVLFRWHUDSLD�QR�KD\�HYLGHQFLD�FUHtEOH�GH�TXH�HVWD�
LQWHUYHQFLyQ�WHQJD�XQ�VXVWHQWR�HPStULFR�QL�WHyULFR��3HRU�D~Q��SRGHPRV�
RFDVLRQDU� GDxR� HQ� HVH� LQWHQWR�� 'H� HVH� GLiORJR� VH� GHVSUHQGH� TXH� HO�
FOLHQWH�HVWDED�PDO�LQIRUPDGR�VREUH�ODV�WHUDSLDV UHSDUDWLYDV��$KRUD��FRQ�
WRGR�HVH�LQVXPR��SRGHPRV�SUHJXQWDUOH�QXHYDPHQWH�DO�FOLHQWH�VREUH�VX�
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GHVHR�GH�³FRQYHUWLUVH´�HQ�KHWHURVH[XDO�/DV�WHUDSLDV�UHSDUDWLYDV�D~Q�VH�
SUDFWLFDQ�HQ�3XHUWR�5LFR��GH�PDQHUD�GLVFUHWD�\�VRODSDGD��+D\�FROHJDV�
TXH�D~Q�WLHQHQ�XQDV�SUiFWLFDV�TXH�YLROHQWDQ�ORV�PHMRUHV�HVWiQGDUHV�GH�
QXHVWUD� SURIHVLyQ�� (Q� HO� %ROHWtQ� GH� OD� $VRFLDFLyQ� GH� 3VLFRORJtD� GH�
3XHUWR�5LFR��HQ�HO�Q~PHUR�GH�HQHUR������XQ�HVWXGLDQWH�GH�SVLFRORJtD�
GH�OD�8QLYHUVLGDG�$OEL]X�H[SRQH�HQ�GHWDOOH�VX�PDUWLULR�HQ�XQDV�GH�HVWDV�
LQWHUYHQFLRQHV� TXH� GXUy� XQ� DxR� \� PHGLR�� (O� GDxR� LQWHUSHUVRQDO� \�
SHUVRQDO�IXH�PDUFDGR��$FHYHGR�5LYDV��HQ�SUHQVD��

/D� OHFWXUD� GHO� DUWtFXOR� GH� (VWHEDQ� \� 'tD]� 0HGHUR� GHEH� VHU�
OHFWXUD�REOLJDGD�HQ�ORV�FXUVRV�GH�pWLFD�\�GH�SVLFRWHUDSLD��/D�FRQFOXVLyQ�
HV� LQHOXGLEOH�� HO� SVLFyORJR� R� SVLFyORJD� TXH� SUDFWLTXH� LQWHUYHQFLRQHV�
UHSDUDWLYDV�QR�HVWi�RIUHFLHQGR�SVLFRWHUDSLD��(VWi�RIUHFLHQGR�XQ�VLVWHPD�
GH� LQWHUYHQFLyQ� REVROHWR�� VLQ� HYLGHQFLD� FUHtEOH�� FRQGHQDGR� SRU�
LQQXPHUDEOHV� RUJDQL]DFLRQHV� SURIHVLRQDOHV� \� EDVDGDV� HQ� RSLQLRQHV�
SUHMXLFLRV�\�FUHHQFLDV�SHUVRQDOHV���

(O� DUWtFXOR� GH� (FKHYDUUtD�0DUUHUR�� &UX]�,JDUW~D� \� 'RUHQ�
GLVFXWH�XQ�WHPD�SRFR�H[SORUDGR�HQ�OD�OLWHUDWXUD�SVLFROyJLFD�HQ�3XHUWR�
5LFR��HO�XVR�GH�OD�5(�HQ�HO�PDQHMR�FOtQLFR�GH�DEXVR�GH�VXEVWDQFLDV��/RV�
DXWRUHV�UHDOL]DQ�XQD UHYLVLyQ�GH�OLWHUDWXUD�VREUH�HO�WHPD��LQFOLQiQGRVH�D�
ORV� EHQHILFLRV� GH� LQFOXLU� HVWDV� WHPiWLFDV� HQ� HO� WUDWDPLHQWR� \�
UHFXSHUDFLyQ��$XQTXH�ORV�DXWRUHV�VH�PXHVWUDQ�LQFOLQDGRV�D�HQGRVDU�OD�
LQFOXVLyQ�GH� OD�HVSLULWXDOLGDG�HQ�HO� WUDWDPLHQWR�GH�DGLFFLRQHV�� VXUJHQ�
YDULDV�GXGDV��(Q�SULPHU�OXJDU��ORV�DXWRUHV�QR�XWLOL]DQ�SDUD�OOHJDU�D�VXV�
FRQFOXVLRQHV�OLWHUDWXUD�EDVDGD�HQ�PHWD�DQiOLVLV��OR�FXDO�HV�DO�GtD�GH�KR\�
XQR�GH�ORV�VXVWHQWRV�SDUD�KDFHU�UHFRPHQGDFLRQHV�EDVDGDV�HQ�HYLGHQFLD��
(Q�VHJXQGR� OXJDU��KD\� OLWHUDWXUD�� ORFDO H� LQWHUQDFLRQDO�� VREUH�HO�GDxR�
LDWURJpQLFR� TXH� SHUVRQDV� SXHGHQ� VXIULU� GH� SURJUDPDV� FRQ� pQIDVLV� HQ�
FRQFHSWRV� UHOLJLRVRV��(Q� WHUFHU� OXJDU�� VHUtD� LQWHUHVDQWH�HVWXGLDU�FyPR�
HVWRV� SURJUDPDV� VH� GHVHQYXHOYHQ� \� VXV� UHVXOWDGRV� HQ� SDtVHV� FRPR�
)UDQFLD��$OHPDQLD��+RODQGD�\�RWURV��GRQGH�PXFKtVLPD�JHQWH�YLYH�FRQ�
XQD� LGHRORJtD� VHFXODU�� ¢7HQGUtDQ� VHQWLGR� HVWDV� LQWHUYHQFLRQHV"� (Q�
FXDUWR� OXJDU�� TXH� \R� FRQR]FD�� QR� KD\� HVWXGLRV� HQ�3XHUWR�5LFR� VREUH�
UHVXOWDGRV� GH� LQWHUYHQFLRQHV� SVLFROyJLFDV�SVLTXLiWULFDV� HQ� GRQGH� VH�

LQFRUSRUH� OD� 5�(�� 3DUD� ORJUDU� DFODUDU� HVWR�� VH� QHFHVLWDQ� HVWXGLRV� HQ�
GRQGH�VH�FRPSDUH�XQ�JUXSR�GH�WHUDSLD�WUDGLFLRQDO�FRQWUD�XQ�JUXSR�GH�
WHUDSLD�WUDGLFLRQDO�PiV�OD�LQFRUSRUDFLyQ�GH�SUiFWLFDV�5�(��

3RU� OR� SURQWR�� SDUHFH� FUHtEOH� OD� DVHYHUDFLyQ� TXH� SURJUDPDV�
GRQGH�VH�LQFRUSRUH�OD�5(�GH�XQD�PDQHUD�UHVSHWXRVD�\�QR�IRU]DGD��SXHGD�
WHQHU�HIHFWRV�SRVLWLYRV�HQ�SHUVRQDV�TXH�SURIHVDQ�XQD�UHOLJLyQ��

(O�VpSWLPR�DUWtFXOR�GH�3DJiQ�7RUUHV�\�*RQ]iOH]�5LYHUD��GLVFXWH�
\�UHVXPH�OD�XWLOL]DFLyQ�GH�YDULRV�LQVWUXPHQWRV�TXH�SUHWHQGHQ�PHGLU�ORV�
FRQVWUXFWRV� GH� UHOLJLyQ� \� HVSLULWXDOLGDG� HQ� 3XHUWR� 5LFR�� (VWH� HV� HO�
FDStWXOR�GRQGH�Pt�VHQWLGR�FUtWLFR�VH�DJXGL]D�SRU�PLV�FXHVWLRQDPLHQWRV�
HQ�HVSHFLDO�FRQ�HO�WpUPLQR�GH�HVSLULWXDOLGDG��/D�SUHJXQWD�IXQGDPHQWDO�
HV��¢4Xp�HV�HVSLULWXDOLGDG"�¢&yPR�VH�PLGH"�¢4Xp�OD�FRPSRQH"

&RPR� OR� VHxDODQ� ORV� DXWRUHV�� KD\� XQ� GHEDWH� LQWHQVR� \� H[LVWH�
EDVWDQWH� GHVDFXHUGR� VREUH� TXp� H[DFWDPHQWH� HV� ³HVSLULWXDOLGDG´�� 1R�
SDUHFHQ�KDEHU�GXGDV�GH�TXH�HO�WpUPLQR�HV�XQR�QHEXORVR��DPELJXR�\�TXH�
LQYLWD�D�LQWHUSUHWDFLRQHV�PX\�GLYHUVDV��3DUJDPHQW��/RPD[���0F*HH�\�
)DQJ���������&RPR�ELHQ�GLFHQ 3DUJDPHQW���HW�DO� ³6LQ�XQD�EDVH�ILUPH��
OD� HVSLULWXDOLGDG� VH� FRQYLHUWH� HQ� XQ� FRQFHSWR� WDQ� DPRUIR�� TXH� HV�
LPSRVLEOH�GHILQLU��HVWXGLDU�R�GLVFXWLU�HQ�SVLFRWHUDSLD´��S���������9HDPRV�
XQRV� HMHPSORV�� /RPDV� ������� GHILQH� HVSLULWXDOLGDG� DVRFLDGR� D� WUHV�
FRPSRQHQWHV�� D�� OR� VDJUDGR�� E�� SUiFWLFDV� FRQWHPSODWLYDV�� ��� DXWR�
WUDVFHQGHQFLD�� (Q� RWUDV� SDODEUDV�� ³HV� HO� HQJDQFKH� FRQ� OR� VDJUDGR��
XVXDOPHQWH�D�WUDYpV�GH�SUiFWLFDV�GH�FRQWHPSODFLyQ��FRQ�OD�PHWD�~OWLPD�
GH�WHQHU�DXWR�WUDVFHQGHQFLD´��S���������2�VHD��EXVFR�OR�GLYLQR��D�WUDYpV�
GH� SUiFWLFDV� FRPR�PHGLWDU� R� UH]DU�� SDUD� OOHJDU� D� FRQHFWDUPH� FRQ� OR�
GLYLQR��

3HUR�� ¢\� FyPR� VH� PLGH� OR� VDJUDGR"� ¢&yPR� VH� PLGH� DXWR�
WUDVFHQGHQFLD"�(O�PLVPR�DXWRU�FRQILHVD�\�GLFH��³OD�WUDVFHQGHQFLD�HV�XQ�
WpUPLQR� FRPSOHMR� \� GLVSXWDGR�� TXH� SXHGH� VHU� LQWHUSUHWDGR� GH� YDULDV�
IRUPDV´��S��������.RHQLJ��������DSXQWD�OR�VLJXLHQWH��³OR�TXH�HV�VDJUDGR�
SDUD�XQD�SHUVRQD�SXHGH�VHU�GLIHUHQWH�GH� OR�TXH�HV� VDJUDGR�SDUD�RWUD��
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Ϯϰϱ Ϯϰϲ

KDFLHQGR�TXH�HO�SDUiPHWUR�VHD�PX\�LQGLYLGXDO��$OJXQDV�SHUVRQDV�YHQ�
FRPR�µVDJUDGR¶�VXV�DKRUURV��VXV�LQYHUVLRQHV��VXV�FDUURV��FDVDV��WUDEDMRV��
SDVDWLHPSRV��HTXLSRV�GHSRUWLYRV��DPLVWDGHV��IDPLOLD�R�DPDQWHV´��S������
3RU�OR�WDQWR��GLFH�.RHQLJ��µ/R�VDJUDGR�SXHGH�WHQHU�PX\�SRFR�TXH�YHU�R�
QDGD�FRQ�OR�WUDVFHQGHQWDO´��S�����

(Q�XQ�OLEUR�UHFLHQWH��.RHQLJ��������DQDOL]D�HVWH�WHPD�\�OOHJD�D�
OD� FRQFOXVLyQ� GH� TXH� D� pO� VH� OH� KDFH� GLItFLO� UHFRPHQGDU� HVFDODV� TXH�
PLGDQ� HVWH� FRQVWUXFWR�� /R� FLWR�� ³'HELGR� D� TXH� OD� PD\RUtD� GH� ODV�
PHGLGDV� GH� HVSLULWXDOLGDG� HVWiQ� FRQWDPLQDGDV� FRQ� LQGLFDGRUHV�
UHODFLRQDGRV� D� VDOXG�PHQWDO�� HVWR� ODV� FRQYLHUWH� HQ� LQDSURSLDGDV� SDUD�
HVWXGLDU�ODV�UHODFLRQHV�HQWUH�UHOLJLyQ�HVSLULWXDOLGDG�\�VDOXG�PHQWDO��\D�
TXH�HV�GLItFLO� UHFRPHQGDU�FXDOTXLHU� LQVWUXPHQWR�SDUWLFXODU´��S������<�
DxDGH��µ&LHQWRV�\�FLHQWRV�GH�HVWXGLRV�KDQ�VLGR�SXEOLFDGRV�HQ�UHYLVWDV�
DFDGpPLFDV� GH� VDOXG� PHQWDO� UHSRUWDQGR� FRQH[LRQHV� SRVLWLYDV� HQWUH�
HVSLULWXDOLGDG�\�VDOXG�PHQWDO��XWLOL]DQGR�PHGLGDV�GH�HVSLULWXDOLGDG�TXH�
VLPSOHPHQWH�HVWiQ�HYDOXDQGR�VDOXG�PHQWDO�GH�SRU�VL´�S�������� (VWR VH�
DJXGL]D�FXDQGR�VH�HQFXHQWUD�TXH�XQ�SRUFHQWDMH�GH�FHUFD�GHO�����GH�ORV�
HVWXGLRV� TXH� HQFXHQWUDQ� UHODFLRQHV� SRVLWLYDV� HQWUH� HVSLULWXDOLGDG� \�
EXHQD�VDOXG�PHQWDO��XVDURQ�PHGLGDV�FRQWDPLQDGDV�FRQ�LQGLFDGRUHV�GH�
VDOXG�PHQWDO��*DUVVHQ��9LVVHU�	�0HH]HQEURHN�������� .RHQLJ����������
UHDOL]y�HO�HMHUFLFLR�GH�KDFHU�XQD�OLVWD�GH�ODV�HVFDODV�PiV�XWLOL]DGDV�GH�
HVSLULWXDOLGDG�\�HQFRQWUy�OR�VLJXLHQWH��³7RGDV�HVWDV�PHGLGDV�LQFOX\HQ�
XQR� R� PiV� tWHPV� TXH� HYDO~DQ� SURSyVLWRV� \� VLJQLILFDGRV� GH� YLGD��
H[SHULHQFLDV�GH�SD]�LQWHUQD�\�KDUPRQtD��VHQWLPLHQWRV�GH�VHQWLUVH�UHSOHWR�
\� VDWLVIHFKR�� WHQHU� XQ� VHQWLGR� GH� ELHQHVWDU� \� VHQWLUVH� FRQHFWDGR� FRQ�
RWURV«(VWR�VyOR�SURGXFH�FRQIXVLyQ´��S���������

7RPHPRV� HO� HMHPSOR� GH� XQD� HVFDOD� PX\� XWLOL]DGD� HQ�
LQYHVWLJDFLRQHV�FRQ�HO�WtWXOR�GH�6SLULWXDO�:HOO�%HLQJ�6FDOH ³<R�VLHQWR�
FRPR�VL�OD�YLGD�HV�XQD�H[SHULHQFLD�SRVLWLYD´��³<R�PH�VLHQWR�PX\�OOHQR�
\� VDWLVIHFKR� FRQ� OD� YLGD´�� &RPR� ELHQ� GLFH� 0RRUH� ������� ³HVWDV�
PHGLGDV�IUHFXHQWHPHQWH�WLHQHQ�XQD�YDOLGH]�GH�FRQVWUXFWR�FXHVWLRQDEOH�
GHELGR�DO�WUDVODSR�FRQ�PHGLGDV�GHO�FRQVWUXFWR�GH�ELHQHVWDU�SVLFROyJLFR´�
�S������

9HDPRV�DOJXQRV�HMHPSORV�FRQ�HVFDODV�TXH�VH�KDQ�XWLOL]DGR�HQ�
3XHUWR�5LFR��0RUDOHV�$UUR\R��������XWLOL]y XQD�HVFDOD�GH�HVSLULWXDOLGDG�
TXH� ³PLGH� HO� VHQWLGR� GH� SURSyVLWR�� HO� VHQWLGR� GH� WUDVFHQGHQFLD�� HO�
VLVWHPD� GH� YDORUHV �(M�� UHVSRQVDELOLGDG�� UHVSHWR�� DPRU� DO� SUyMLPR��
RSWLPLVPR��\�OD�FUHHQFLD�HQ�XQ�6HU�6XSHULRU�´�1RWHPRV�FyPR�DOJXQRV�
GH� HVWRV� WpUPLQRV� VH� UHODFLRQDQ�D� DVXQWRV� GH� ELHQHVWDU��3RU� VX� SDUWH��
*RQ]iOH]�5LYHUD�HW�DO�������� XWLOL]DURQ�XQD�DGDSWDFLyQ�GH�OD�(VFDOD�GH�
(VSLULWXDOLGDG�GH�'HODQH\� 9HDPRV�HQ�GHWDOOH�ORV�VLJXLHQWHV�UHDFWLYRV��
���<R�WHQJR�XQ�VHQWLGR�GH�SURSyVLWR�����<R�VR\�IHOL]�FRQ�OD�SHUVRQD�TXH�
KH�OOHJDGR�D�VHU�����<R�FUHR�TXH�WRGDV�ODV�FULDWXUDV�YLYLHQWHV�PHUHFHQ�
UHVSHWR�����<R�YDORUR�HO�PDQWHQHU�\�DOLPHQWDU�PLV� UHODFLRQHV�FRQ�ORV�
GHPiV�� ��� <R� XWLOL]R� HO� VLOHQFLR� SDUD� SRQHUPH� HQ� FRQWDFWR� FRQPLJR�
PLVPD�R����<R�FUHR�TXH�OD�QDWXUDOH]D�GHEH�VHU�UHVSHWDGD������<R�UHVSHWR�
OD� GLYHUVLGDG� GH� SHUVRQDV�� ���� (Q� RFDVLRQHV�PH� VLHQWR� XQD�R� FRQ� HO�
XQLYHUVR��

/D� SUHJXQWD HV�� ¢SRU� TXp� VH� HQWUHPH]FODQ� HVWRV� UHDFWLYRV� GH�
ELHQHVWDU��EDODQFH�\�UHVSHWR�FRQ�PHGLGDV�GH�HVSLULWXDOLGDG"�$O�KDFHUOR��
GH�PDQHUD�DUWLILFLDO��VH�YDQ�D�REWHQHU�FRUUHODFLRQHV�VLJQLILFDWLYDV�HQ�XQ�
SURFHVR� WDXWROyJLFR�� ,QWHUHVDQWHPHQWH�� HQ� HO� DUWtFXOR� GH� *RQ]iOH]�
5LYHUD� HW� DO�� ORV� DXWRUHV� KLFLHURQ� GRV� FRPSDUDFLRQHV�� 8WLOL]DURQ� OD�
(VFDOD�FRPSOHWD�GH����UHDFWLYRV�\�OXHJR�XWLOL]DURQ�OD�HVFDOD�HOLPLQDQGR�
HVRV� RFKR� UHDFWLYRV�� 5HVDOWy� HQWRQFHV� XQ� KDOOD]JR�� ³(O� DQiOLVLV�
GHPRVWUy� TXH� HO� ~QLFR� FDPELR� VLJQLILFDWLYR� OR� REVHUYDPRV� HQ� OD�
PXHVWUD�GH�DWHRV��DJQyVWLFRV�\�QR�UHOLJLRVRV��GRQGH�OD�FRUUHODFLyQ�HQWUH�
HVSLULWXDOLGDG� \� ELHQHVWDU� SVLFROyJLFR� GHVDSDUHFLy� FXDQGR� H[FOXLPRV�
ORV�UHDFWLYRV�DVRFLDGRV�D�VDOXG�PHQWDO�SRVLWLYD�´��S������(VWH�UHVXOWDGR�
HV�UHYHODGRU��SXHV�SXQWXDOL]D�TXH�ODV�SHUVRQDV�QR�FUH\HQWHV�R�FRQ�GXGDV�
VREUH�OD�HVSLULWXDOLGDG�WHtVWD�QR�PRVWUDUiQ�XQD�UHODFLyQ�HQWUH�ELHQHVWDU�
FRQ�HO�FRQVWUXFWR�GH�HVSLULWXDOLGDG��

$� PL� MXLFLR�� HQ� 3XHUWR� 5LFR� D~Q� QR� VH� KD� XWLOL]DGR� HQ�
LQYHVWLJDFLyQ� XQD� HVFDOD� TXH� PLGD� HVSLULWXDOLGDG� SHUR� TXH� QR� HVWp�
FRQWDPLQDGD� FRQ� tWHPHV� TXH� PLGDQ� RWURV� FRQVWUXFWRV� GH� ELHQHVWDU��
IHOLFLGDG�� SOHQLWXG� X� RSWLPLVPR�� (VWD� WDUHD� HVWi� SRU� UHDOL]DUVH�� 2WUD�
WDUHD�TXH�HVWi�HQ�XQ�HVWDGR�HPEULRQDULR�HQ�3XHUWR�5LFR�HV�HYDOXDU�TXp�
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XWLOLGDG��VL�DOJXQD��WLHQHQ�HVWDV�HVFDODV�SDUD�SHUVRQDV�DWHDV�R�DJQyVWLFDV��
$�PL�MXLFLR��YDQ�D�WHQHU�PX\�SRFR�YDORU��'H�KHFKR��HQ�3XHUWR�5LFR�ORV�
DWHRV�\�DJQyVWLFRV�FRQ�ORV�FXDOHV�KH�FRQYHUVDGR�GH�HVWH�WHPD��VXHOHQ�
PDQWHQHU�XQD�DFWLWXG�PX\�FUtWLFD�KDFLD�HO�FRQFHSWR�GH�³HVSLULWXDOLGDG´�
\�OR�SHUFLEHQ�FRPR�XQ�LQWHQWR�IDOOLGR�GH�HYDOXDU�FyPR�HOORV�YLYHQ�XQD�
EXHQD�YLGD�VLQ�LQWHUPHGLDULRV�VDJUDGRV�QL�WUDVFHQGHQWDOHV�

8QD�PDQHUD�GH�WUDWDU�GH�VXEVDQDU�HO�WpUPLQR�GH�³HVSLULWXDOLGDG´�
HQ�LQYHVWLJDFLRQHV�SVLFROyJLFDV��OR�SODQWHDQ�'DYLV�HW�DO����������(VWRV�
DXWRUHV� DUJXPHQWDQ� TXH� SXHGHQ� H[LVWLU� FLQFR� FDWHJRUtDV� GH�
HVSLULWXDOLGDG��(VWDV�VRQ��OD�HVSLULWXDOLGDG�UHOLJLRVD�R�WHtVWD �FHUFDQtD�
FRQ�XQ�VHU�R�VHUHV�GLYLQRV���OD�HVSLULWXDOLGDG�KXPDQLVWD �VHQWLUQRV�HQ�
KDUPRQtD�\�FRQH[LyQ�FRQ�RWURV�VHUHV�KXPDQRV���OD�HVSLULWXDOLGDG�D�OD�
QDWXUDOH]D �FRQH[LyQ� FRQ� HO� PHGLR� DPELHQWH� \� OD� QDWXUDOH]D��� OD�
HVSLULWXDOLGDG� WUDVFHQGHQWDO �FRQH[LyQ� FRQ� DOJR� TXH� YD�PiV� DOOi� GHO�
RUGHQ�ItVLFR���\�HVSLULWXDOLGDG�FRQ�HO�\R�LQWHUQR �LQWHJULGDG�\�FRQH[LyQ�
FRQ� HO� \R� LQWHUQR� HO� FXDO� HV� DXWpQWLFR�� JHQXLQR� \� TXH� WUDH� DXWR�
DFHSWDFLyQ���

/D� HVFDOD�6RXUFHV� RI� 6SLULWXDOLW\� 6FDOH SXHGH� VHU� XQ� SDVR� GH�
DYDQFH�HQ�ODV�LQYHVWLJDFLRQHV�VREUH�HVWH�WHPD��'H�HVWD�PDQHUD�VH�SXHGH�
DXVFXOWDU� TXp� WLSR� GH� HVSLULWXDOLGDG� HVWi� HQGRVDQGR� OD� SHUVRQD� \� DVt�
GHVOLJDUOD� GH� FUHHQFLDV� WHtVWDV� \� GH� VDOXG� PHQWDO�� 6HUtD� LQWHUHVDQWH�
HPSH]DU�D�LQYHVWLJDU�HVWD�HVFDOD�HQ�3XHUWR�5LFR��'H�HVWD�PDQHUD��HQ�YH]�
GH� XQD� SHUVRQD� GHFLU� ³6R\� XQD� SHUVRQD� HVSLULWXDO´�� GLUtD� ³6R\� XQD�
SHUVRQD� FRQ� XQD� DOWD� HVSLULWXDOLGDG� KXPDQLVWD� \� FHQWUDGD� HQ� OD�
QDWXUDOH]D´�� /D� HVSHFLILFLGDG� WUDHUtD� FLHUWD� OX]� HQ� XQ� WHPD� TXH�
FLHUWDPHQWH�HV�EDVWDQWH�FRQIXVR��

(O�DUWtFXOR�GH�5RGUtJXH]�*yPH]��5RGUtJXH]�3DJiQ��*RQ]iOH]��
'HOJDGR�0HGLQD�\�5RGUtJXH]�3DJiQ��VRPHWH�D�FRQVLGHUDFLyQ�GHO�OHFWRU�
XQD� (VFDOD� FUHDGD� SRU� 5RGUtJXH]�*yPH]� \� FRODERUDGRUHV� VREUH� OD�
UHOLJLyQ�\�HVSLULWXDOLGDG�HQ�SHUVRQDV�HQYHMHFLHQWHV��(VWH�DVSHFWR�UHVXOWD�
LPSRUWDQWH�� SXHV� KD\� XQD� OLWHUDWXUD� LQWHUQDFLRQDO� TXH� LQGLFD� TXH� ODV�
SHUVRQDV�HQYHMHFLHQWHV�WLHQGHQ�D�SUHVWDUOH�PiV�pQIDVLV�HQ�VX�YLGD�D�OD

UHOLJLyQ��%HLW�+DOODKPL����������/D�HVFDOD�ILQDO�FXHQWD�FRQ����UHDFWLYRV�
\�HO�UHQJOyQ�GH�SXQWXDFLRQHV�SXHGH�LU�GHVGH�XQ����D�XQ������0LHQWUDV�
PiV� EDMD� OD� SXQWXDFLyQ� PiV� UHOLJLRVD� R� HVSLULWXDO� HV� OD� SHUVRQD�� $�
PDQHUD� GH� VXJHUHQFLD�� \R� SURSRQJR� D� ORV� DXWRUHV� TXH� KDJDQ� XQD� UH�
LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV��/RV�DXWRUHV�VLW~DQ�TXH�XQD�SXQWXDFLyQ�
GH�

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

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

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

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

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

3HUR� GHELGR� D� TXH� HVWD� HVFDOD� QR� SHUPLWH� D� OD� SHUVRQD� OD�
DOWHUQDWLYD�GH�QHXWUDOLGDG�HQ�QLQJXQD�GH�VXV�UHVSXHVWDV��\R�VXJHULUtD�ORV�
VLJXLHQWHV�SXQWRV�GH�FRUWH�

����������� $FWLWXGHV� FRPSOHWDPHQWH� SRVLWLYDV� D� OD�
5�(

������ $FWLWXGHV�PRGHUDGDV�SRVLWLYDV�GH�5�(

������� $FWLWXGHV� OHYHPHQWH�HQ�GHVDFXHUGR�FRQ�
OD�5�(

��������� $FWLWXGHV�HQ�GHVDFXHUGR�FRQ�OD�5�(
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Ϯϰϵ ϮϱϬ

(VWH�SXQWR�GH�FRUWH�HOLPLQD�HO�UHQJOyQ�GH�LPSDUFLDOLGDG��HO�FXDO�
QR�VH�PLGH�HQ�OD�HVFDOD��\�VH�VXMHWD�PiV�D�ODV�SRVLEOHV�SXQWXDFLRQHV�HQ�
OD�HVFDOD��$GLFLRQDO��GHELGR�D�TXH�OD�SXQWXDFLyQ�PiV�EDMD�GH�OD�HVFDOD�
HV�GH����SXQWRV��VH�DFODUD�GH�PDQHUD�VLJQLILFDWLYD�XQD�SRVLEOH�FRQIXVLyQ�
HQ�FyPR�LQWHUSUHWDU�OD�SUXHED��6L�VH�LQWHUSUHWD�DVt��ORV�SDUWLFLSDQWHV�HQ�
HVWH� HVWXGLR� Vt� WXYLHURQ� XQD� SXQWXDFLyQ� FyQVRQD� FRQ� TXH� OD� 5�(� HV�
LPSRUWDQWH�HQ�VXV�YLGDV��(VWR�FRQWUDGLFH�HQ�DOJR�OD�FRQFOXVLyQ�GH�ORV�
DXWRUHV��FXDQGR�DVHYHUDQ�TXH�ORV�UHVXOWDGRV�FRORFDQ�D�VXV�SDUWLFLSDQWHV�
FRPR�³QHXWUDOHV´��

(Q� HO� ~OWLPR� DUWtFXOR�� *RQ]iOH]�5LYHUD� SUHVHQWD� HO� ~QLFR�
DUWtFXOR�HQ�GRQGH�VH�DXVFXOWD�XQD�SREODFLyQ�GH�SHUVRQDV�QR�FUH\HQWHV�R�
DWHDV��(VWH�SXQWR�HV� LPSRUWDQWH��SXHV� ODV�SHUVRQDV�DWHDV�\�DJQyVWLFDV�
VRQ� XQ� JUXSR� TXH� KD� VLGR� LJQRUDGR� HQ� OD� OLWHUDWXUD� SVLFROyJLFD�
SXHUWRUULTXHxD�� $SHQDV� HV� HQ� HO� ����� FXDQGR� HO� WHPD� VH� SODQWHD� HQ�
SXEOLFDFLRQHV� SURIHVLRQDOHV� HQ� 3XHUWR� 5LFR�� � (O� OLEUR� GH� 0DUWtQH]�
7DERDV� HW� DO�� ������� HV� HO� SULPHU� OLEUR� HVFULWR� SRU� SVLFyORJRV�DV�
SXHUWRUULTXHxRV�TXH�LQWHQWD�GDUOH�XQD�PLUDGD�VHULD�\�VLVWHPiWLFD�D�HVWD�
SREODFLyQ� HQ� 3XHUWR� 5LFR�� (Q� HO� DUWtFXOR� GH� *RQ]iOH]�5LYHUD� VH�
SUHVHQWDQ�GDWRV�SVLFRPpWULFRV�GH�OD�(VFDOD�GH�)ORUHFLPLHQWR�FRQ�XQD�
PXHVWUD�GH�DWHRV��/RV�GDWRV�GH� ORV�DQiOLVLV� LQGLFDQ�TXH�FRQWLHQH�XQD�
EXHQD� FRQILDELOLGDG� LQWHUQD�� \� TXH� WLHQH� YDOLGH]� FRQFXUUHQWH�� (VWD�
HVFDOD�UHVXOWD�GH�XWLOLGDG�HQ�3XHUWR�5LFR�

(Q�HO�HVWXGLR�GH�0DUWtQH]�7DERDV�\�2UHOODQD��������OD�(VFDOD�
GH�)ORUHFLPLHQWR�REWXYR�XQ�tQGLFH�DOWR�GH�FRQILDELOLGDG�LQWHUQD�HQ�XQD�
PXHVWUD�GH�FUH\HQWHV�\�QR�FUH\HQWHV��(Q�HO�HVWXGLR�GH�*RQ]iOH]�5LYHUD�
TXH�HVWDPRV�H[DPLQDQGR��ODV�SHUVRQDV�DWHDV�REWXYLHURQ�XQD�SXQWXDFLyQ�
GH� ���� OR� TXH� LQGLFD XQ� QLYHO� DOWR� GH� IORUHFLPLHQWR� SVLFROyJLFR��
,QWHUHVDQWHPHQWH� HQ� HO� HVWXGLR� GH� 0DUWtQH]�7DERDV� \� 2UHOODQD�� ORV�
DWHRV� WXYLHURQ� XQD� SXQWXDFLyQ� FDVL� LGpQWLFD� D� OD� GHO� HVWXGLR� GH�
*RQ]iOH]�5LYHUD�� FRQ� XQD� SXQWXDFLyQ� GH� ���� (Q� QXHVWUR� HVWXGLR� ORV�
WHtVWDV� PRVWUDURQ� XQD� SXQWXDFLyQ� GH� ���� (VWRV� HVWXGLRV�� PiV� RWURV�
UHYLVDGRV� HQ�0DUWtQH]�7DERDV� HW�DO�� �������DSXQWDQ�D�TXH� FXDQGR� VH�
FRPSDUDQ�SHUVRQDV�DWHDV�FRQ�SHUVRQDV� WHtVWDV�HQ�HVFDODV�GH�ELHQHVWDU�
SVLFROyJLFR�� VDWLVIDFFLyQ� GH� YLGD� \� HXGHPRQLD�� QR� VH� HQFXHQWUDQ�

GLIHUHQFLDV� HQ� HVWRV� JUXSRV�� /R� TXH� QRV� LQFOLQD� D� SHQVDU� TXH� HO�
HVWHUHRWLSR�DUFDLFR�GHO�DWHR�DPDUJDGR��QHXUyWLFR��YDFtR�\�VROLWDULR��KD�
VLGR�XQ�PLWR�TXH�KD�VXEVLVWLGR�D�WUDYpV�GH�OD�DQpFGRWD�\�FRPHQWDULRV�
SUHMXLFLRVRV�PDO�LQWHQFLRQDGRV���3HUR�HV�XQR�TXH�QR�UHVLVWH�XQD�PLUDGD�
FUtWLFD�EDVDGD�HQ�GDWRV�H�LQYHVWLJDFLRQHV�ELHQ�UHDOL]DGDV�

¢4Xp�6H�4XHGy"

(VWH�YROXPHQ�HVSHFLDO�GH�&LHQFLDV�GH�OD�&RQGXFWD�\D�QR�GHMD�
GXGDV�GH�TXH�HO�WHPD�GH�OD�5(�HV�XQR�TXH�SXHGH�VHU�DEDUFDGR�GH�PDQHUD�
HPStULFD�\�VLVWHPiWLFD��9LVXDOL]R�TXH�HQ�OD�SUy[LPD�GpFDGD�YD�D�RFXUULU�
XQ�LQFUHPHQWR�H[SRQHQFLDO�HQ�HO�HVWXGLR�GH�HVWDV�WHPiWLFDV�

+D\�YDULRV�WHPDV�TXH�QHFHVLWDQ�PiV�DQiOLVLV�\�HVWXGLR��0XFKRV�
HVWXGLRV�VH�YDQ�SRU�OD�SHQGLHQWH�GH�H[DPLQDU�HO�ODGR�SRVLWLYR�GH�OD�5(��
3HUR�WDPELpQ�KD\�XQD�OLWHUDWXUD�LPSUHVLRQDQWH�VREUH�HO� ODGR�QHJDWLYR�
GH�OD�UHOLJLyQ��3RU�HMHPSOR��HO�WHPD�GH�OR�TXH�VH�GHQRPLQD�FRPR�OXFKDV�
HVSLULWXDOHV� HV� XQR� TXH� DSXQWD� D� TXH� XQ� Q~PHUR� VLJQLILFDWLYR� GH�
SHUVRQDV��HQ�PRPHQWRV�GH�FULVLV�R�WUDXPD��QR�HQFXHQWUDQ�DOLYLR�HQ�VXV�
FUHHQFLDV� WHtVWDV�� 'H� KHFKR�� HQ� HO� ~OWLPR� Q~PHUR� GH� 3V\FKRORJ\� RI�
5HOLJLRQ� DQG� 6SLULWXDOLW\�� GH� ORV� ��� DUWtFXORV� SXEOLFDGRV�� RFKR� �FDVL�
�����VH�UHODFLRQDQ�D�OXFKDV�HVSLULWXDOHV��(VWDV�OXFKDV�VH�UHODFLRQDQ�FRQ�
UHVHQWLPLHQWR��FRUDMH�\�GLVWDQFLD�KDFLD�OR�GLYLQR��$�VX�YH]��ODV�OXFKDV�
HVSLULWXDOHV� VH�KDQ� UHODFLRQDGR�FRQVLVWHQWHPHQWH�FRQ�HO�GHVDUUROOR�GH�
SVLFRSDWRORJtD��(VWH�WHPD�QR�KD�VLGR�DEDUFDGR�GH�PDQHUD�VLVWHPiWLFD�
HQ�3XHUWR�5LFR��8QD�UHFRPHQGDFLyQ�HV�WUDWDU�GH�EDODQFHDU�ORV�HVWXGLRV��
HQ�GRQGH�VH�H[DPLQHQ�DPERV�ODGRV��HO�SRVLWLYR�\�HO�QHJDWLYR�GH�OD�5�(�

2WUR�WHPD�TXH�VHUtD�LQWHUHVDQWH�LQGDJDU�HV�HO�LPSDFWR�TXH�WLHQHQ�
FLHUWRV� IHQyPHQRV� DQyPDORV� HQ� ODV� FUHHQFLDV� 5(� GH� OD� JHQWH�� 3RU�
HMHPSOR�� KD\� XQD� OLWHUDWXUD� IDVFLQDQWH� VREUH� HO� LPSDFWR� TXH� WLHQHQ�
H[SHULHQFLDV�FHUFDQDV�D�OD�PXHUWH�HQ�ODV�SHUVRQDV��6H�KD�HQFRQWUDGR�TXH�
PXFKDV�SHUVRQDV�TXH�WXYLHURQ�XQD�H[SHULHQFLD�FHUFDQD�FRQ�OD�PXHUWH�R�
TXH� WXYLHURQ� XQD� PXHUWH� FOtQLFD�� UHSRUWDQ� H[SHULHQFLDV� LQWHUQDV� TXH�
LPSDFWDQ� VXV� FUHHQFLDV� UHOLJLRVDV� �6XWKHUODQG�� ������ =LQJURQH� 	�
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$OYDUDGR�� ������� +DVWD� GRQGH� FRQR]FR�� QDGLH� HQ� 3XHUWR� 5LFR� KD�
HVWXGLDGR�HVWH�DVXQWR�

3RU� ~OWLPR�� PH� SDUHFH� TXH� \D� HV� WLHPSR� GH� YLVLELOL]DU� D� ODV�
SREODFLRQHV�GH�DWHRV�\�DJQyVWLFRV�HQ�3XHUWR�5LFR��0XFKDV�YHFHV� ORV�
HVWXGLRV� FRPSDUDQ� D� ODV� SHUVRQDV� PX\� UHOLJLRVDV� FRQWUD� ODV� PHQRV�
UHOLJLRVDV��HQFRQWUDQGR�TXH� ODV�PX\�UHOLJLRVDV�VRQ�PiV�HVWDEOHV��PiV�
IHOLFHV�\�PiV�SURGXFWLYDV��(VWR�SDUHFH�VHU� LQGLVFXWLEOH��6LQ�HPEDUJR��
ODV�SHUVRQDV�PHQRV�UHOLJLRVDV�QR�WLHQHQ�HO�PLVPR�SHUILO�TXH�SHUVRQDV�
DWHDV�DJQyVWLFDV��&XDQGR�VH�KDFHQ�HVWDV�FRPSDUDFLRQHV��ODV�GLIHUHQFLDV�
PXFKDV� YHFHV� R� VRQ� PLQ~VFXODV� R� GHVDSDUHFHQ�� 3RU� OR� WDQWR�� QR�
GHEHPRV�GH�HTXLSDUDU�DO�PHQRV�UHOLJLRVR�FRQ�HO�DWHR�DJQyVWLFR��<D�HV�
KRUD�GH�TXH�VL�KDFHPRV�FRPSDUDFLRQHV�FRQ�ORV�WHtVWDV��LQFOX\DPRV�XQ�
JUXSR�GH�DWHRV�DJQyVWLFRV��(Q�HVH� VHQWLGR�HO�'U��*RQ]iOH]�5LYHUD��HO�
'U��(GZLQ�2UHOODQD�\�HVWH�VHUYLGRU�KHPRV�VLGR�SLRQHURV�HQ�GDUOH�OX]�D�
HVH�iQJXOR�

/D� UHOLJLyQ� \� HVSLULWXDOLGDG� VRQ� DVSHFWRV� IXQGDPHQWDOHV� SDUD�
PXFKRV�VHUHV�KXPDQRV��(VWDV�FUHHQFLDV�FRORUHDQ�DFWLWXGHV��LQIOX\HQ�HQ�
LQQXPHUDEOHV� FRQGXFWDV�� \� RIUHFHQ� H[SOLFDFLRQHV� SDUD� HQWHQGHU� HO�
PXQGR��/RV�SVLFyORJRV�DV�GHEHPRV�GH�DGHQWUDUQRV�HQ�HVWH�PXQGR�GH�
QXHVWURV� FOLHQWHV� R� SDFLHQWHV�� 'H� HVWD� PDQHUD� SRGHPRV� HQWHQGHUORV�
PHMRU�\�RIUHFHU�XQD�D\XGD�PiV�FyQVRQD�FRQ�VXV PRGHORV�H[SOLFDWLYRV�

5HIHUHQFLDV

$FHYHGR�5LYDV�� 6�� �HQ� SUHQVD��� 7HUDSLDV� UHSDUDWLYDV�� 7UDV� HO� RMR� GHO�
FOLHQWH��%ROHWtQ�$VRFLDFLyQ GH�3VLFRORJtD�GH�3XHUWR�5LFR��

%DWVRQ��&��'���	�9HQWLV��:��/�����������7KH�UHOLJLRXV�H[SHULHQFH� 1HZ�
<RUN��2[IRUG�8QLYHUVLW\ 3UHVV�

&ODUN��6����������7KLQNLQJ�ZLWK�GHPRQV��7KH�LGHD�RI�ZLWFKFUDIW�LQ�HDUO\�
PRGHUQ�(XURSH��1HZ�<RUN��2[IRUG� 8QLYHUVLW\�3UHVV�

'DYLV��'��(���5LFH��.���+RRN��-��1���9DQ�7RQJHUHQ��'��5���'H%ODHUH��&���
&KRH��(���	:RUWKLQJWRQ��(��/���-U����������'HYHORSPHQW�RI�WKH�6RXUFHV�
RI�6SLULWXDOLW\�6FDOH� -RXUQDO� RI� &RXQVHOLQJ� 3V\FKRORJ\�� ������� ���±
���

'HVFKDPSV��'���	�6LQJHU��%�� ��������/*%74�VWDWV� 1HZ�<RUN��7KH�
1HZ�3UHVV�

(FNOXQG��(��+���	�6FKHLWOH��&��3�� ��������5HOLJLRQ� DPRQJ� DFDGHPLF�
VFLHQWLVWV�� 'LVWLQFWLRQV� GLVFLSOLQHV�� DQG� GHPRJUDSKLFV�� 6RFLDO�
3UREOHPV����� ���±����

(VWHEDQ��&���	�9i]TXH]�5LYHUD��0�� ��������/D� ³%´�4XH�1R�6H�9H��
,QYLVLELOL]DFLyQ�GHVGH�ORV 'LDJQyVWLFRV�\�'HVDItRV�SDUD�OD�'LYXOJDFLyQ�
GH�OD�2ULHQWDFLyQ�6H[XDO�GH�+RPEUHV�\�0XMHUHV�%LVH[XDOHV�������������

*DXOG�� $�� �������� $� KLVWRU\� RI� K\SQRVLV�� 1HZ� <RUN�� &DPEULGJH�
8QLYHUVLW\�3UHVV�

*RQ]iOH]�5LYHUD� 4XLQWHUR�-LPpQH]��1���9HUD\�$OLFHD��-���	�5RVDULR�
5RGUtJXH]��$�� ������� 5HODFLyQ�(QWUH� OD�(VSLULWXDOLGDG�� ODV�3UiFWLFDV�
5HOLJLRVDV�\�HO�%LHQHVWDU�3VLFROyJLFR�HQ XQD�0XHVWUD�GH�&UH\HQWHV�\�
1R�&UH\HQWHV��&LHQFLDV�GH�OD�&RQGXFWD�������������

*RQ]iOH]�� -�� $��� 5RVDULR�5RGUtJXH]�� $��� 5RGUtJXH]�5DPRV�� (���
+HUQiQGH]�*DWR�� ,��� 	� 7RUUHV�%iH]�� /� $UH� EHOLHYHUV� KDSSLHU� WKDQ�
DWKHLVWV"�:HOO�EHLQJ�PHDVXUHV�LQ�D�VDPSOH�RI�DWKHLVWV� DQG�
EHOLHYHUV� LQ� 3XHUWR� 5LFR�� 3UHSULQWV��
���������'RL����������SUHSULQWV������������Y�

*RRGDUH��-����������7KH�(XURSHDQ�ZLWFK�KXQW� 1HZ�<RUN��5RXWOHGJH�

*UHHQ��7����������,QTXLVLWLRQ��7KH�UHLJQ�RI�IHDU�1HZ�<RUN��6W��0DUWLQ¶V�
3UHVV�
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*UHHQRXJK�� &�� �������� 4XHHU� WKHRORJLHV�� 7KH� EDVLFV� 1HZ� <RUN��
5RXWOHGJH�

+LOJDUG��(����������'LYLGHG�FRQVFLRXVQHVV� 1HZ�<RUN��:LOH\��

.RHQLJ�� +�� *�� �������� 5HOLJLRQ� DQG� PHQWDO� KHDOWK�� 5HVHDUFK� DQG�
FOLQLFDO�DSSOLFDWLRQV��1HZ�<RUN��$FDGHPLF�3UHVV�

/HYDFN��%��3���(G�����������7KH�2[IRUG�KDQGERRN�RI�ZLWFKFUDIW�LQ�HDUO\�
PRGHUQ�(XURSH�DQG FRORQLDO�$PHULFD��1HZ�<RUN��2[IRUG�8QLYHUVLW\�
3UHVV�

/RPDV��7����������7KH�G\QDPLFV�RI�VSLULWXDOLW\��$�FURVV�FXOWXUDO�OH[LFDO�
DQDO\VLV��3V\FKRORJ\�RI 5HOLJLRQ�DQG�6SLULWXDOLW\�����������������

0DQQLQJ�� &�� �������� /RVLQJ� RXU� UHOLJLRQ� 1HZ� <RUN�� 1HZ� <RUN�
8QLYHUVLW\�3UHVV�

0DUWtQH]�7DERDV��$��������� 0DUWtQH]�7DERDV��$����������&DVH�VWXG\�
LQ� FXOWXUDO� SV\FKLDWU\�� $� FDVH� RI� VSLULW� SRVVHVVLRQ� DQG� JORVVRODOLD��
&XOWXUH��0HGLFLQH�DQG�3V\FKLDWU\����� ��������

0DUWtQH]�7DERDV��$��������� 0DUWtQH]�7DERDV��$����������3V\FKRJHQLF�
VHL]XUHV�LQ�DQ� (VSLULWLVPR� FRQWH[W�� 7KH� UROH� RI� FXOWXUDOO\� VHQVLWLYH�
SV\FKRWKHUDS\��3V\FKRWKHUDS\�����������

0DUWtQH]�7DERDV��$����������0DUWtQH]�7DERDV��$����������7KH�&DVH�RI�
WKH� VKDNLQJ� OHJV� 6RPDWRIRUP� GLVVRFLDWLRQ� DQG� VSLULWXDO� VWUXJJOHV��
)URQWLHUV� LQ� WKH�3V\FKRWKHUDS\�RI�7UDXPD�DQG�'LVVRFLDWLRQ���������
����

0DUWtQH]�7DERDV�� $�� ��������0DUWtQH]�7DERDV�� $�� � �������� 7HUDSLDV�
UHSDUDWLYDV��¢+D\�UD]RQHV SDUD�GHVFDUWDUODV"�%ROHWtQ�GH�OD�$VRFLDFLyQ�
GH�3VLFRORJtD�GH�3XHUWR�5LFR����������������

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�HVWXGLR�ELEOLRPpWULFR��&LHQFLDV�GH�OD� &RQGXFWD��
��� ������

0DUWtQH]�7DERDV�� $��� (VWHEDQ�� &��� 	� 9i]TXH]�5LYHUD�� 0�� ��������
)URP�GDUNQHVV� WR� GD\OLJKW� /HVVRQV� OHDUQHG� LQ� 3XHUWR�5LFR� WR�
DGYDQFH�WKH�UHFRJQLWLRQ�RI�/*%7� VWXGLHV� &LHQFLDV� GH� OD�
&RQGXFWD������������

0DUWtQH]�7DERDV�� $��� 	� 2UHOODQD�� (�� �������� 6DWLVIDFFLyQ� GH� YLGD��
IORUHFLPLHQWR� \� ELHQHVWDU SVLFROyJLFR� HQ� SHUVRQDV� DWHDV�DJQyVWLFDV� \�
SHUVRQDV�WHtVWDV�GHLVWDV��(Q�-��5RGUtJXH]� *yPH]� �(G���� /D�
UHOHYDQFLD�GH�ODV�FDWHJRUtDV�GH�OD�HVSLULWXDOLGDG�\�OD�UHOLJLRVLGDG�HQ�
ODSVLFRORJtD� SXHUWLRUULTXHxD�� ,QYHVWLJDFLRQHV� SXHUWRUULTXHxDV
�SS�����������6DQ�-XDQ��35�� *DYLRWD�

0DUWtQH]�7DERDV�� $��� 3pUH]�3HGURJR�� &��� )UDQFLD�0DUWtQH]�� 0��� 	�
)HUQiQGH]�2UWL]�� 1�-�� �������$WHRV� \� DJQyVWLFRV� HQ� 3XHUWR� 5LFR��
9LVLELOL]DQGR� VXV� FUHHQFLDV� \� H[SHULHQFLDV�� +DWR� 5H\�� 35��
3XEOLFDFLRQHV�3XHUWRUULTXHxDV�

0RRUH��-��7����������0XOWLFXOWXUDO�DQG�LGLRV\QFUDWLF�FRQVLGHUDWLRQ�IRU�
PHDVXULQJ� WKH� UHODWLRQVKLS� EHWZHHQ� UHOLJLRXV� DQG� VHFXODU� IRUPV� RI�
VSLULWXDOLW\�ZLWK�SRVLWLYH�JOREDO�PHQWDO�KHDOWK� 3V\FKRORJ\�RI�5HOLJLRQ�
DQG�6SLULWXDOLW\���� ������

0RUDOHV�$UUR\R� ��������5HODFLyQ�HQWUH� OD�HVSLULWXDOLGDG��HO� ELHQHVWDU�
ItVLFR� \� HO� ELHQHVWDU� SVLFROyJLFR� GH� ORV� HVWXGLDQWHV� XQLYHUVLWDULRV��
5HYLVWD�*ULRW������������

3DUJDPHQW��.��,���/RPDV��-��:���0F*HH��-���	�)DQJ��4����������:LWK�
RQH�IRRW�LQ�WKH�ZDWHU�DQG RQH�RQ�VKRUH��6SLULWXDOLW\�LQ�&OLQLFDO�3UDFWLFH��
��������������



&LHQFLDV�GH�OD�&RQGXFWD ����� 8QLYHUVLGDG�&DUORV�$OEL]X������������������������������������������ 5(/,*,Ï1�<�(63,5,78$/,'$'
������9RO���� ± 1~P������������ 6DQ�-XDQ��3XHUWR�5LFR����

6XWKHUODQG�� &�� �������� &KDQJHV� LQ� UHOLJLRXV� EHOLHIV�� DWWLWXGHV� DQG�
SUDFWLFHV� IROORZLQJ� QHDU�GHDWK H[SHULHQFHV�� $Q� $XVWUDOLDQ� VWXG\���
-RXUQDO�RI�1HDU�'HDWK�6WXGLHV������������

9i]TXH]� 5LYHUD�� 0��� (VWHEDQ�� &�� �������� /D� ³%´� HQ� 7HUDSLD��
([SHULHQFLDV�� 0RGHORV� \� $VXQWRV GH� OD� 3REODFLyQ� %LVH[XDO� HQ�
3VLFRWHUDSLD�������������

:HDYHU��$���3DUJDPHQW��.��,���)ODQQHOO\��.���2SSHQKHLPHU��-����������
7UHQGV�LQ�WKH�VFLHQWLILF VWXG\�RI�UHOLJLRQ��VSLULWXDOLW\��DQG�KHDOWK������±
������-RXUQDO�RI�5HOLJLRQ�DQG +HDOWK����������������

=LQJURQH��1���$OYDUDGR��&��6����������3OHDVXUDEOH�:HVWHUQ�DGXOW�QHDU�
GHDWK� H[SHULHQFHV� )HDWXUHV�� FLUFXPVWDQFHV�� DQG� LQFLGHQFH�� (Q� -��0��
+ROGHQ��%��*UH\VRQ�	�'��-DPHV��(GV����7KH�KDQGERRN�RI�QHDU�GHDWK�
H[SHULHQFHV�� 7KLUW\� \HDUV� RI� LQYHVWLJDWLRQ�� �SS�� �������� 1HZ� <RUN��
3UDHJHU�

=DQH��1���%HUQDO��*���/HRQJ��)��7��/�� �(GV��� ��������(YLGHQFH�EDVHG�
SV\FKRORJLFDO� SUDFWLFH� ZLWK HWKQLF� PLQRULWLHV� :DVKLQJWRQ�� '&��
$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��

=XFNHUPDQ�� 3��� *DOHQ�� /�� :��� 	� 3DVTXDOH�� )�� /�� �������� 7KH�
QRQUHOLJLRXV��XQGHUVWDQGLQJ�VHFXODU� SHRSOH� 	� VRFLHWLHV�� 1HZ� <RUN��
2[IRUG�8QLYHUVLW\�3UHVV�


