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$O�&RQVHMR�1DFLRQDO� GH�&LHQFLD� \� 7HFQRORJtD� �&21$&<7�� SRU� HO� DSR\R� HFRQyPLFR�

EULQGDGR�GXUDQWH�PLV�HVWXGLRV� $�OD�8QLYHUVLGDG�GH�6RQRUD�SRU�OD�RSRUWXQLGDG�GH�FXUVDU�

PL�SRVJUDGR \�D�PLV SURIHVRUHV�SRU�EULQGDUPH�HO�FRQRFLPLHQWR�\�ODV�KHUUDPLHQWDV�SDUD�PL�

IRUPDFLyQ�

$�ORV�PLHPEURV�GH�PL�FRPLWp�GH�WHVLV��'UD��0LULDP�'RPtQJXH]�*XHGHD��0�&��(ULND�

,EDUUD�3DVWUDQD�\�DO�0�&��-DLPH�+XUWDGR�9DOHQ]XHOD��SRU�WRGRV�VXV�FRQVHMRV�\�VXJHUHQFLDV�

SDUD�PHMRUDU�PL�WUDEDMR��HQ�HVSHFLDO�D�PL�GLUHFWRU HO�'U��*HUDUGR�ÈOYDUH]�+HUQiQGH]�SRU

FUHHU�HQ�Pt�\�DFHSWDUPH�FRPR�VX�DOXPQD��SRU WRGD VX GLVSRVLFLyQ�\ SDFLHQFLD DO�PRPHQWR�

GH�HQVHxDU�R�H[SOLFDUPH�DOJR��SRU�VLHPSUH�HVSHUDU�PiV�GH�Pt \�D\XGDUPH�D�FUHFHU��PXFKDV�

JUDFLDV�

$� WRGRV� ORV� TXH� HVWXYLHURQ� LQYROXFUDGRV� \� DSRUWDURQ� SDUD� TXH� HVWH� SUR\HFWR� VH�

UHDOL]DUD�� HQ� HVSHFLDO� D� 5DTXHO�0HQGLYLO� DOXPQD� GH� &LHQFLDV�1XWULFLRQDOHV�� TXLHQ�PH�

DSR\y�FRQ�WRGDV�PHGLFLRQHV�

$�PL�IDPLOLD� PL�QRYLR�\�DPLJRV��SRU�HVWDU�HQ�WRGR�PRPHQWR��SRU�HVFXFKDUPH��GDUPH�

WRGR�VX�DSR\R�\�PRWLYDUPH FXDQGR�PH�VHQWtD�GHVDQLPDGD��VLQ�XVWHGHV�HVWH�SURFHVR�KXELHUD�

VLGR�PX\�GLVWLQWR��JUDFLDV�SRU�OOHQDUPH�GH�VX�DPRU�\�FDULxR�
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$�PLV�SDGUHV��SRU�PRWLYDUPH�VLHPSUH�TXH�HVWXYH�D�SXQWR�GH�WLUDU�OD�WRDOOD \�HQVHxDUPH�OD�

LPSRUWDQFLD�GHO�WUDEDMR�GXUR� SRU�EULQGDUPH�VX�DPRU�LQFRQGLFLRQDO�\�FRPSUHQVLyQ��SRU�VX�

VDFULILFLR GtD�FRQ�GtD��\�SRU�VLHPSUH�HVWDU�DKt�SDUD�Pt��VLQ�GXGD�FRQ�XVWHGHV�OR�WHQJR�WRGR�
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7DEOD 3iJLQD

, &DUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�SRU�HVWDWXV�FRUSRUDO�GH�ORV�VXMHWRV�

GH�HVWXGLR�
��

,, &DUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�SRU�HVWDWXV�FRUSRUDO�GH�ORV�WXWRUHV� ��

,,, &DUDFWHUtVWLFDV�DQWURSRPpWULFDV�SRU�VH[R�GH�ORV�VXMHWRV�GH�HVWXGLR� ��

,9 &DUDFWHUtVWLFDV�DQWURSRPpWULFDV�GH�ORV�WXWRUHV�SRU�VH[R� ��

9 &DUDFWHUtVWLFDV�DQWURSRPpWULFDV�GH�DFXHUGR�D�OD�/tQHD�GH�%LHQHVWDU� ��

9,
3RUFHQWDMH�GH�WXWRUHV�FRQ�DOWR�QLYHO�GH�SUiFWLFDV�SDUHQWDOHV�HQ�FDGD�

VXE�HVFDOD��GH�DFXHUGR�DO�HVWDGR�FRUSRUDO�GH�VXV�KLMRV�
��

9,,
5LHVJR�HVWLPDGR�GH�H[FHVR�GH�SHVR�HQ�ORV�VXMHWRV�GH�HVWXGLR��

5HVXOWDGRV�GH�OD�UHJUHVLyQ�ORJtVWLFD ELYDULDGD�
��

9,,,
5LHVJR�GH�H[FHVR�GH�SHVR�\�SUiFWLFDV�SDUHQWDOHV�HQ�ORV�VXMHWRV�GH�

HVWXGLR��5HVXOWDGRV�GH�OD�UHJUHVLyQ�ORJtVWLFD�PXOWLYDULDGD�
��
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)LJXUD 3iJLQD

� 'LVWULEXFLyQ�JHRJUiILFD�GH�ODV�HVFXHODV�SRU�$*(%� ��

�D 'LVWULEXFLyQ�SURSRUFLRQDO�GHO�HVWDWXV�FRUSRUDO�GH�ORV�HVFRODUHV��SRU�

VH[R� ��

�E 'LVWULEXFLyQ�SURSRUFLRQDO�GHO�HVWDWXV�FRUSRUDO�GH�ORV�WXWRUHV��SRU�

VH[R� ��

� 3XQWDMH�=�GH�,0&�GH�ORV�VXMHWRV��SRU�VH[R� ��

� 3UiFWLFD�GH�FRQWURO�PiV�IUHFXHQWHPHQWH�XWLOL]DGD�SRU�ORV�SDGUHV� ��

� 3UiFWLFD�GH�PRQLWRUHR�PiV�IUHFXHQWHPHQWH�XWLOL]DGD�SRU�ORV�SDGUHV� ��
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2EMHWLYR�*HQHUDO

(VWLPDU�OD�DVRFLDFLyQ�HQWUH�ODV�SUiFWLFDV�SDUHQWDOHV�GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�\�HO�

WDPDxR�FRUSRUDO�GH�VXV�KLMRV�GH�HQWUH���\����DxRV�GH�HGDG�

2EMHWLYRV�(VSHFtILFRV

�� (YDOXDU�HQ�ORV�SDGUHV�ODV�SUiFWLFDV�UHODFLRQDGDV�FRQ�OD�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�

GH�VXV�KLMRV�DSOLFDQGR�XQ�FXHVWLRQDULR�YDOLGDGR�

�� 'HWHUPLQDU�HO�tQGLFH�GH�PDVD�FRUSRUDO�GH�ORV�SDGUHV�H�KLMRV�

�� &DOFXODU�OD�DVRFLDFLyQ GH�ODV�SUiFWLFDV�SDUHQWDOHV \ HO�WDPDxR�FRUSRUDO�GH�VXV�KLMRV��

FRQWURODQGR�OD�SDUWLFLSDFLyQ�GH�OD�HGDG��VH[R�\�HVWDWXV�VRFLRHFRQyPLFR�



ͻ

5(680(1

,QWURGXFFLyQ��(Q�6RQRUD�OD�SUHYDOHQFLD�GH�H[FHVR�GH�SHVR��(3��HQ�HVFRODUHV�HV�GH��������

VXSHUDQGR� OD� PHGLD� QDFLRQDO� ��������� (O� SUREOHPD� HV� DWULEXLGR� JHQHUDOPHQWH� D� OD�

SUHVHQFLD�GH�XQ�DPELHQWH�REHVRJpQLFR��HO�FXDO�IDYRUHFH�XQ�GHVEDODQFH�HQWUH�HO�FRQVXPR�

\�HO�JDVWR�GH�HQHUJtD��/D�HYLGHQFLD�LQGLFD�TXH�HO�DPELHQWH�DOLPHQWDULR�IDPLOLDU�HMHUFH�XQD�

SRGHURVD� LQIOXHQFLD� HQ� OD� IRUPDFLyQ� GH� KiELWRV� HQ� ORV� QLxRV�� 2EMHWLYR� (VWLPDU� OD�

DVRFLDFLyQ� HQWUH� ODV� 33� \� HO� WDPDxR� FRUSRUDO� GH� VXV� KLMRV� GH� HQWUH� �� \� ��� DxRV��

0HWRGRORJtD��(VWXGLR�WUDQVYHUVDO�HQ�XQD�PXHVWUD�SUREDELOtVWLFD�GH�QLxRV�GH���D����DxRV�\�

VX�FXLGDGRU��6H�DSOLFDURQ�ORV FXHVWLRQDULRV >3DUHQWLQJ�6WUDWHJLHV�IRU�(DWLQJ�DQG�$FWLYLW\�

6FDOH��3($6�@�\�XQR VRFLRGHPRJUiILFR��$�DPERV�VH�OHV�WRPDURQ PHGLGDV�GH�SHVR�\�WDOOD��

6H�XWLOL]y XQ�PRGHOR�GH�UHJUHVLyQ�ORJtVWLFD PXOWLYDULDGD SDUD�H[DPLQDU�OD�UHODFLyQ�HQWUH�

33�\�(3��5HVXOWDGRV��6H�HYDOXDURQ�����VXMHWRV������QLxDV�\���� QLxRV�\�VX�UHVSHFWLYR�

FXLGDGRU FRQ�XQD�HGDG�GH���������\�������� DxRV \�XQ�ËQGLFH�GH�0DVD�&RUSRUDO�SDUD�OD�

HGDG� GH� ���������� \� ������� UHVSHFWLYDPHQWH�� 1XHVWURV� KDOOD]JRV� LQGLFDQ� TXH� ODV�

SUiFWLFDV�SDUHQWDOHV�GH�HOHYDGR�FRQWURO�\�PRQLWRUHR�VH�UHODFLRQDQ�GH�IRUPD�LQYHUVD�FRQ�HO�

(3� GH� VXV� KLMRV� &RQFOXVLyQ��'DGRV� ORV� UHVXOWDGRV� GH� QXHVWUR� HVWXGLR� HV� FRQYHQLHQWH�

LPSOHPHQWDU�GH�PDQHUD�VLVWHPiWLFD�HVWUDWHJLDV�SDUD�IRPHQWDU�XQ�HVWLOR�IDPLOLDU�GH�YLGD�

VDOXGDEOH��HQ�ODV�TXH�UHVDOWH�OD�LPSRUWDQFLD�GH�OOHYDU�D�FDER�SUiFWLFD�HIHFWLYDV�GH�PRQLWRUHR�

\�FRQWURO��DVt�FRPR�FRQVWLWXLU�XQ�PRGHOR�SRVLWLYR�GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�SDUD�

ORV�KLMRV�
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(O�VREUHSHVR�\�OD REHVLGDG UHSUHVHQWDQ XQ�SUREOHPD�SDUD�ORV�VLVWHPDV�GH�VDOXG�S~EOLFD�D�

QLYHO�PXQGLDO��(VWH LQFUHPHQWR�VH�DVRFLD�D�OD�RFXUUHQFLD�GH FRPRUELOLGDGHV�FRPR�GLDEHWHV�

PHOOLWXV� WLSR� ,,�� HQIHUPHGDGHV� FDUGLRYDVFXODUHV�� GLVOLSLGHPLDV� \� VtQGURPH�PHWDEyOLFR

�5WYHODG]H�\�FRO�� �������6H�FRQVLGHUD XQ� WUDVWRUQR�PXOWLIDFWRULDO�HQ�HO� FXDO�SDUWLFLSDQ�

IDFWRUHV� JHQpWLFRV��PHWDEyOLFRV�� FRQGXFWXDOHV \ DPELHQWDOHV�� VLHQGR� HVWRV� ~OWLPRV� ORV�

SULQFLSDOHV�FRQWULEX\HQWHV�D�OD�HSLGHPLD�GH�REHVLGDG �%UD\�\�FRO�� ������2JGHQ�\�FRO��

������

(Q�HO�DxR������OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206���HVWLPy�TXH�����GH�OD�

SREODFLyQ� PXQGLDO� DGXOWD� SUHVHQWDED� VREUHSHVR� \� ���� REHVLGDG� �:RUOG� +HDOWK�

2UJDQL]DWLRQ� ������� (Q� 0p[LFR� OD� SUHYDOHQFLD� GH� REHVLGDG� HQ� DGXOWRV� HV� GH� �������

PLHQWUDV�TXH�HQ�QLxRV�\�QLxDV�HQ�HGDG�HVFRODU�HV GH��������(Q�6RQRUD�OD�SUHYDOHQFLD�GH�

REHVLGDG�HQ�DGXOWRV�HV�GH�������\�GH�������SDUD�QLxRV�\�QLxDV�HQ�HGDG�HVFRODU��*XWLpUUH]�

HW�DO����������

(VWH� LQFUHPHQWR� HQ� HO� Q~PHUR� GH� QLxRV� FRQ� VREUHSHVR� \� REHVLGDG� HV� DWULEXLGR�

JHQHUDOPHQWH� D� OD� SUHVHQFLD� GH� XQ� DPELHQWH� REHVRJpQLFR�� GRQGH� ORV� HVWLORV� GH� YLGD�

IDYRUHFHQ�XQ�GHVEDODQFH�HQWUH�HO�FRQVXPR�\�HO�JDVWR�GH�HQHUJtD��(O�DXPHQWR�HQ�OD�LQJHVWD�

GH�HQHUJtD�HQ�ORV�QLxRV�VH�GHEH�DO�FRQVXPR�GH�DOLPHQWRV�\�ERFDGLOORV�TXH�VRQ�GHQVRV�HQ�

HQHUJtD� \� JUDVD�� /D� HYLGHQFLD� LQGLFD� TXH� HO� DPELHQWH� DOLPHQWDULR� IDPLOLDU� HMHUFH� XQD�

SRGHURVD�LQIOXHQFLD�HQ�OD�IRUPDFLyQ�GH�ORV�KiELWRV�GH�ORV�QLxRV��&URXFK \�FRO�� ������

(O�DPELHQWH�DOLPHQWDULR�IDPLOLDU��LQFOX\H�ORV�SURSLRV�FRPSRUWDPLHQWRV�\�SUHIHUHQFLDV�

SRU� FLHUWRV� DOLPHQWRV� GH� ORV� SDGUHV�� DVt� FRPR� ODV� SUiFWLFDV� SDUHQWDOHV� TXH� HMHUFHQ� HQ�

UHODFLyQ� FRQ� OD� DOLPHQWDFLyQ� GH� VX� KLMR�� (VWR� SXHGH� IDYRUHFHU� HO� GHVDUUROOR� GH� KiELWRV�

VDOXGDEOHV�� R� SRU� HO� RWUR� ODGR� SURPRYHU� HO� H[FHVR� GH� SHVR�� $VLPLVPR�� HVWH� HVWi�

GHWHUPLQDGR�SRU�GLIHUHQWHV�FDUDFWHUtVWLFDV�FRPR�ORV�IDFWRUHV�VRFLRGHPRJUiILFRV��HO�WLSR�GH�

DOLPHQWDFLyQ�\�HO�QLYHO�GH�DFWLYLGDG�ItVLFD�GH�ORV�SDGUHV�\�ORV�HVWLORV�SDUHQWDOHV�� GH�ORV�

FXDOHV�VH�GHULYDQ�



ͳͳ

ODV� SUiFWLFDV� UHODFLRQDGDV� FRQ� OD� DOLPHQWDFLyQ� \� DFWLYLGDG� ItVLFD� TXH� ORV� SDGUHV�

LPSOHPHQWDUiQ�HQ�VXV�KLMRV��6FDJOLRQL \�FRO�� ������

/D�LQIOXHQFLD�GH�ORV�SDGUHV�HV�PiV�IXHUWH�HQ�ORV�SULPHURV�DxRV�GH�YLGD��\D�TXH�HOORV�

DFW~DQ�FRPR�PRGHORV�� SURYHHGRUHV� \�GHWHUPLQDQ� ODV� UHJODV�GH� VXV�KLMRV� �&ODUN \� FRO��

�������'HSHQGLHQGR�GH� ODV�SUiFWLFDV�TXH� LPSOHPHQWHQ��VH�GHWHUPLQDUi� OD�SUHIHUHQFLD�\�

YDULHGDG�GH�ORV�DOLPHQWRV��ORV�KRUDULRV�\�FDQWLGDGHV��6LQ�HPEDUJR��PXFKDV�YHFHV�VL�ODV�

SUiFWLFDV�QR�VRQ�DGHFXDGDV��SRGUtDQ�LQIOXLU�HQ�HO�PHFDQLVPR�QDWXUDO�GH�DXWR�UHJXODFLyQ�GH�

OD�LQJHVWD�GHO�QLxR��\D�TXH�VH�YHUtD�DIHFWDGD�VX�UHVSXHVWD�D�ODV�VHxDOHV�LQWHUQDV�GH�KDPEUH�

\�VDFLHGDG��6KHUU\�\�FRO�� ������



ͳʹ
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/RV�SDGUHV� MXHJDQ�XQ� URO� LPSRUWDQWH� HQ� OD� IRUPDFLyQ�GH� ORV�KiELWRV� DOLPHQWLFLRV�GH� OD�

IDPLOLD�� OR� FXDOHV� SURYHHQ� DO� KLMR� HO� FRQWH[WR� HQ� VXV� SULPHUDV� H[SHULHQFLDV� HQ� OD�

DOLPHQWDFLyQ��'H�DFXHUGR�D�VXV�DFWLWXGHV�\�SUiFWLFDV��ORV�SDGUHV�GHFLGHQ�TXH�DOLPHQWRV�

RIUHFHU�D�VX�KLMR��HVWDEOHFHQ�ORV�WLHPSRV��SRUFLRQHV��\�HO�FRQWH[WR�HPRFLRQDO�\�VRFLDO�GH�OD�

FRPLGD��'H�HVWD�PDQHUD�ODV�SUiFWLFDV�WLHQHQ�XQ�FODUR�HIHFWR�HQ�ODV�SUHIHUHQFLDV��SDWURQHV�

GH�LQJHVWD�\�HO�GHVDUUROOR�GH OD�DXWR�UHJXODFLyQ�GHO�FRQVXPR�GH�DOLPHQWRV�GHO�QLxR� �%LUFK\�

FRO�� ������5KHH�\�FRO�� �����

(O� FRQFHSWR� GH� HVWLOR� SDUHQWDO� KDFH� UHIHUHQFLD� D� XQ� FRQMXQWR� GH� DFWLWXGHV� \�

FRPSRUWDPLHQWRV�TXH�GHILQHQ�OD�PDQHUD�HQ�OD�TXH�HO�SDGUH�YD�D�LQWHUDFWXDU�FRQ�VX�KLMR�

GXUDQWH�VX�FULDQ]D��9HQWXUD�\�FRO�� �������6H�GLYLGH�HQ�FXDWUR�HVWLORV�SDUHQWDOHV�HQ�ORV�TXH�

VH�VHxDOD��FRLQFLGHQ�FRQ�GRV�GLPHQVLRQHV�EiVLFDV�GH�FRPSRUWDPLHQWR�GH�ORV�SDGUHV�����

$IHFWR�FRPXQLFDFLyQ�� KDFH� UHIHUHQFLD� DO� WRQR� HPRFLRQDO� GH� OD� UHODFLyQ�

�DFHSWDFLyQ�UHFKD]R�� FDORU�IULDOGDG�� DIHFWR�KRVWLOLGDG�� SUR[LPLGDG�GLVWDQFLDPLHQWR��� ���

&RQWURO�H[LJHQFLDV��KDFH�UHIHUHQFLD�DO�JUDGR�GH�H[LJHQFLD�\�WLSR�GH�GLVFLSOLQD�HPSOHDGD�\�

VL�ORV�SDGUHV�FRQWURODQ�HQ�PD\RU�R�HQ�PHQRU�PHGLGD�OD�FRQGXFWD�GH�VXV�KLMRV��VL�HVWDEOHFHQ�

R�QR�QRUPDV�\�VL�H[LJHQ�VX�FXPSOLPLHQWR�GH�IRUPD�ILUPH�\�FRKHUHQWH��DXWRQRPtD�FRQWURO��

IOH[LELOLGDG�ULJLGH]�� SHUPLVLYLGDG�UHVWULFWLYLGDG��� /D� FRPELQDFLyQ� GH� HVWDV� GRV�

GLPHQVLRQHV�GD�OXJDU�D�ORV�FXDWUR�HVWLORV�SDUHQWDOHV��GHPRFUiWLFR��DXWRULWDULR��SHUPLVLYR�H�

LQGLIHUHQWH���&RORPD��������0XxR]�\�FRO�� �����

D� 'HPRFUiWLFR��VH�WUDWD�GH�SDGUHV�TXH�PXHVWUDQ�QLYHOHV�DOWRV�GH�DIHFWR�FRPXQLFDFLyQ�

\�GH�FRQWURO�H[LJHQFLDV��HV�GHFLU��PDQWLHQHQ�FRQ�VXV�KLMRV�XQD�UHODFLyQ�DIHFWXRVD��

FiOLGD�\�FRPXQLFDWLYD��SHUR�DO�PLVPR� WLHPSR�VRQ�H[LJHQWHV�\� ILUPHV�FRQ�HOORV��

(VWRV� SDGUHV� SUHILHUHQ� XVDU� WpFQLFDV� EDVDGDV� HQ� OD� H[SOLFDFLyQ� \� HQ� HO�

UD]RQDPLHQWR��PRVWUDQGR�D�VXV�KLMRV�ODV�UD]RQHV�GHO�HVWDEOHFLPLHQWR�GH�QRUPDV��

WRPDQ� GHFLVLRQHV� FRQMXQWDPHQWH�� UHFRQRFLHQGR� \� UHVSHWDQGR� VX� LQGLYLGXDOLGDG��

$VLPLVPR� WLHQGHQ�D�SURPRYHU�HQ�VXV�KLMRV�FRPSRUWDPLHQWRV�SRVLWLYRV��HQ�OXJDU�
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GH�LQKLELU�ORV�QHJDWLYRV��VLHPSUH�HPSOHDQGR�QRUPDV�FRKHUHQWHV�\�FODUDV�DGHFXDGDV�

D�ODV�QHFHVLGDGHV�\�SRVLELOLGDGHV�GHO�QLxR���&RORPD�������0XxR]�\�FRO�� �����

E� $XWRULWDULR��VRQ�SDGUHV�TXH�VH�FDUDFWHUL]DQ�SRU�PRVWUDU�XQ�DOWR�QLYHO�GH�FRQWURO�

H[LJHQFLDV� \� EDMR� DIHFWR�FRPXQLFDFLyQ��6XHOHQ� VHU� FRQWURODGRUHV�� UHVWULFWLYRV� \�

VHYHURV��FRQ�IUHFXHQFLD�KDFHQ�DPHQD]DV�YHUEDOHV��SURKLELFLRQHV�\�FDVWLJRV�ItVLFRV��

FRQ�ORV�FXDOHV�LPSRQHQ�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV��6RQ�SDGUHV�PX\�H[LJHQWHV�

TXH�RIUHFHQ�SRFDV�PXHVWUDV�GH�DIHFWR�\�FRPXQLFDFLyQ��DO�HVWDEOHFHU�ODV�UHJODV�QR�

WRPDQ�HQ�FXHQWD� ODV�SRVLELOLGDGHV�QL�HO�SXQWR�GH�YLVWD�GHO�QLxR�� �&RORPD�������

0XxR]�\�FRO�� �����

F� 3HUPLVLYR��VH�FDUDFWHUL]DQ�SRU�PRVWUDU�DOWRV�QLYHOHV�GH�DIHFWR�FRPXQLFDFLyQ�\�EDMD�

GHPDQGD�GH�FRQWURO�H[LJHQFLDV��(VWRV�SDGUHV�HYLWDQ�KDFHU�XVR�GHO�FRQWURO��XWLOL]DQ�

SRFRV� FDVWLJRV� \� OHV� SHUPLWHQ� D� VXV� KLMRV� UHJXODU� VXV� SURSLDV� DFWLYLGDGHV�� 6H�

PXHVWUDQ�WROHUDQWHV�\�VXHOHQ�DFHSWDU�ORV�LPSXOVRV�GH�VXV�KLMRV��6L�ELHQ��HVWRV�QLxRV�

VH� PXHVWUDQ� DOHJUHV� \� YLWDOHV�� VXHOHQ� VHU� LQPDGXURV�� LPSXOVLYRV�� UHEHOGHV� \�

GHSHQGLHQWHV���&RORPD�������0XxR]�\�FRO�� �����

G� ,QGLIHUHQWH��PXHVWUDQ�QLYHOHV�EDMRV�WDQWR�GH�DIHFWR�FRPXQLFDFLyQ�FRPR�GH�FRQWURO�

H[LJHQFLDV��OR�FXDO�ORV�OOHYD�D�QR�LQYROXFUDUVH�HQ�PHQRU�PHGLGD�HQ�OD�FULDQ]D�GH�

VXV� KLMRV�� /D� UHODFLyQ� SDGUH�KLMR� VH� FDUDFWHUL]D� SRU� VHU� GLVWDQWH�� IUtD� \� SRFR�

VHQVLEOHV�LQFOXVR�HQ�ODV�QHFHVLGDGHV�PiV�EiVLFDV��$�SHVDU�GH�PRVWUDU�DXVHQFLD�GH�

UHJODV�� HQ� RFDVLRQHV� SXHGHQ� HMHUFHU� XQ� FRQWURO� H[FHVLYR�� SRFR� MXVWLILFDGR� H�

LQFRKHUHQWH���&RORPD�������0XxR]�\�FRO�� �����

(V�QHFHVDULR�SUHFLVDU�TXH�HO�HVWLOR�SDUHQWDO�SURSRUFLRQD�HO�FRQWH[WR�SDUD�HO�GHVDUUROOR��

HO� FXDO� SXHGH� GHELOLWDU� R� IDFLOLWDU� ODV� SUiFWLFDV� SDUHQWDOHV� TXH� HO� SDGUH� HPSOHD� SDUD�

VRFLDOL]DU�FRQ�VX�KLMR��'HVGH�HVWD�SHUVSHFWLYD�VH�SRGUtD�GHFLU�TXH�ORV�HVWLORV�SDUHQWDOHV��

PRGHUDQ�ODV�SUiFWLFDV�SDUHQWDOHV�GHELGR�D�TXH�LQIOX\HQ�HQ�OD�HIHFWLYLGDG�GH�HVWDV�PLVPDV��

/RV�HVWLORV�SDUHQWDOHV�VRQ�FRQVLVWHQWHV��PLHQWUDV�TXH�ODV�SUiFWLFDV SDUHQWDOHV�UHVSRQGHQ�DO�

FRQWH[WR��\�GHSHQGHQ�GH�OD�HGDG��JpQHUR�GHO�KLMR�\�VLHQGR�PiV�HVSHFtILFRV�HQ�HO�WHPD�GH�

OD� DOLPHQWDFLyQ�� ODV� SUiFWLFDV� GHSHQGHQ� GHO� FRPSRUWDPLHQWR� DOLPHQWLFLR� \� HO� HVWDGR�

QXWULFLRQDO�GHO�QLxR��(VWDV�SUiFWLFDV�SXHGHQ� VHU� HVWUDWHJLDV�GH�FRPSRUWDPLHQWR�TXH� ORV�
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SDGUHV� HPSOHDQ�SDUD�FRQWURODU�TXp�� FXiQWR��R�GyQGH� VXV�KLMRV� FRPHQ��(V�DVt� FRPR� ODV�

SUiFWLFDV� SDUHQWDOHV� LQFOX\HQ� HVWUDWHJLDV� FRPR� SUHVLyQ� SDUD� FRPHU�� XWLOL]DU� OD� FRPLGD�

FRPR�UHFRPSHQVD��OD�UHVWULFFLyQ�D�FLHUWRV�DOLPHQWRV�R�JUXSRV�GH�DOLPHQWRV��HO�XVR�GH�OD�

FRPLGD�SDUD�FRQWURODU�R�FDOPDU�HQWUH�RWURV��9HQWXUD�\�FRO�� ������

$UUHGRQGR� \� FRODERUDGRUHV� ������� VLJXLHQGR� HVWH DSRUWH� WHyULFR� GHVFULELHURQ� ODV�

VLJXLHQWHV�HVWUDWHJLDV��TXH�HVWiQ�DVRFLDGDV�D�FRQGXFWDV�UHODFLRQDGDV�FRQ�OD�REHVLGDG�HQ�

IDPLOLDV� GH� RULJHQ� ODWLQR�� PRQLWRUHR�� GLVFLSOLQD�� FRQWURO�� HVWDEOHFLPLHQWR� GH� OtPLWHV� \�

UHIRU]DPLHQWR�� ��� 0RQLWRUHR�� VH� UHILHUH� DO� JUDGR� HQ� HO� TXH� ORV� SDGUHV� VXSHUYLVDQ� ODV�

FRQGXFWDV�GH�VXV�KLMRV�����'LVFLSOLQD��VH�WUDWD�GH�OD�IUHFXHQFLD�FRQ�TXH�ORV�SDGUHV�OHV�OODPDQ�

OD�DWHQFLyQ�R�VDQFLRQDQ�D�VXV�KLMRV�SRU�WHQHU�FRQGXFWDV�QR�VDOXGDEOHV�FRPR�HO�FRQVXPR�GH�

FRPLGD�FKDWDUUD�����&RQWURO��FRQVWD�GH�OD�KDELOLGDG�GH�ORV�SDGUHV�SDUD�KDFHU�TXH�VX�KLMR�

UHDOLFH�OR�TXH�HOORV�GHVHDQ��SRU�HMHPSOR�REOLJDUOR�D�FRQVXPLU�WRGR�HO�SODWR�D�SHVDU�GH�TXH�

HO QLxR� UHILHUD� HVWDU� VDWLVIHFKR� R� SUHPLDUOR� FRQ� ERFDGLOORV� D� FDPELR� GH� EXHQ�

FRPSRUWDPLHQWR�����(VWDEOHFLPLHQWR�GH�OtPLWHV��VH�UHILHUH�D�TXH�WDQWR�ORV�SDGUHV�SHUPLWHQ�

OD�DOLPHQWDFLyQ�QR�VDOXGDEOH�\�ODV�FRQGXFWDV�VHGHQWDULDV�GH�VXV�KLMRV�����5HIRU]DPLHQWR��

VH WUDWD�GH�HORJLDU�D�ORV�KLMRV�FXDQGR�UHDOL]DQ�DFWLYLGDGHV�VDOXGDEOHV�FRPR�HO�FRQVXPR�GH�

IUXWDV�\�YHUGXUDV�R�SHUPDQHFHU�DFWLYRV���$UUHGRQGR�\�FRO�� ������)ORUHV�3HxD�\�FRO�� �����

(VWUDWHJLDV�3DUHQWDOHV�GH�$OLPHQWDFLyQ�\�$FWLYLGDG�)tVLFD��3($6�

%DVDGRV�HQ�OR�DQWHULRU�/DULRV�\�FRODERUDGRUHV��������GHVDUUROODURQ�\�YDOLGDURQ�OD�(VFDOD�

GH�(VWUDWHJLDV�3DUHQWDOHV�GH�$OLPHQWDFLyQ� \�$FWLYLGDG� )tVLFD �3DUHQWLQJ�6WUDWHJLHV� IRU�

(DWLQJ�DQG�$FWLYLW\�6FDOH��>3($6@��OD�FXDO�VH�UHDOL]y�HQ�WUHV�IDVHV��(Q�OD�IDVH�LQLFLDO��VH�

LGHQWLILFDURQ�ODV�HVWUDWHJLDV�FXOWXUDOHV�HVSHFtILFDV�PHGLDQWH�JUXSRV�IRFDOHV�\�VH�GHILQLHURQ�

ORV�tWHPV�LQLFLDOHV��(Q�OD�VHJXQGD��VH�DSOLFy�XQ�HVWXGLR�SLORWR��HQ�HO�TXH�HO�DQiOLVLV�IDFWRULDO�

H[SORUDWRULR�DUURMy�XQD�VROXFLyQ�GH�FLQFR�IDFWRUHV�TXH�H[SOLFy�HO�����GH�OD�YDULDQ]D�WRWDO��

HO�FRHILFLHQWH�GH�DOID�GH�&URQEDFK�SDUD�FDGD�IDFWRU�RVFLOy�HQWUH������\�������'XUDQWH�OD�

IDVH� WUHV�� VH� DSOLFy� XQ� DQiOLVLV� IDFWRULDO� FRQILUPDWRULR� \� GHVSXpV� GH� FRQWUDVWDU� YDULRV�

PRGHORV��HO�LQVWUXPHQWR�TXHGy�LQWHJUDGR�SRU����tWHPV�\�FLQFR�IDFWRUHV�FRUUHODFLRQDGRV��

HVWDEOHFLPLHQWR�GH�OtPLWHV��GLVFLSOLQD��PRQLWRUHR��FRQWURO�\�UHIRU]DPLHQWR�
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8Q�HVWXGLR�UHDOL]DGR�SRU�6FKQHLGHU�\�FRODERUDGRUHV ������ SDUD�H[DPLQDU�ORV�IDFWRUHV�

SDUHQWDOHV� UHODFLRQDGRV� FRQ� HO� ULHVJR� GH� REHVLGDG� HQ� XQD� PXHVWUD� GH� ��� GLDGDV� GH�

FXLGDGRU�DGROHVFHQWH�GH�EDMRV�UHFXUVRV��XWLOL]y�OD�VXEHVFDOD�GH�HVWDEOHFLPLHQWR�GH�OtPLWHV�

GHO�3($6��6H�HQFRQWUy�TXH�HVWDEOHFHU�OtPLWHV�HQ�HO�FRPSRUWDPLHQWR�VHGHQWDULR�SUHGHFtD�

HO� SXQWDMH� ]� GHO� ,0&�� FRQWURODQGR� OD� HGDG�� VH[R� \� HO� SHVR� GH� ORV� SDGUHV�� ORV� DXWRUHV�

PHQFLRQDQ�TXH�HVWH� IDFWRU�SDUHQWDO� LQIOX\H�HQ�HO�SHVR�GHO� DGROHVFHQWH�\�HV� LPSRUWDQWH�

LQFRUSRUDUOR� HQ� LQWHUYHQFLRQHV� SDUD� HO� WUDWDPLHQWR� GH� REHVLGDG�� +DOOD]JRV� VLPLODUHV�

WXYLHURQ�$OLD�\�FROV� ������ XWLOL]DQGR�OD VXEHVFDOD�GH�HVWDEOHFLPLHQWR�GH�OtPLWHV�GHO�3($6�

\�HQFRQWUDURQ�XQD�DVRFLDFLyQ�HQWUH�XQ�SXQWDMH�]�GH�,0&�HOHYDGR�HQ�HO�KLMR��FRQ�HO�SHVR�

HOHYDGR� GH� ORV� SDGUHV� �ȕ ����� S ����� EDMRV� QLYHOHV� GH� HVWDEOHFLPLHQWR� GH� OtPLWHV� HQ�

FRPSRUWDPLHQWRV�VHGHQWDULRV��ȕ �������S �����\�EDMR�FRQVXPR�GH�IUXWDV�\�YHUGXUDV��ȕ ��

�����S ����

/D�HYLGHQFLD�PXHVWUD�TXH�ORV�SDGUHV�TXH�HMHUFHQ�HVWUDWHJLDV�FRQWURODGRUDV�WLHQHQ�KLMRV�

FRQ�PHQRU�SUHIHUHQFLD�SRU�DOLPHQWRV�VDQRV��PD\RU�WHQGHQFLD�D�FRQVXPLU�FRPLGD�GH�DOWD�

GHQVLGDG�FDOyULFD \�FRQVXPLU�PiV�FRPLGD�HQ�JHQHUDO��$ GLIHUHQFLD�GH�KLMRV�GH�SDGUHV�TXH�

QR� SUDFWLFDQ� HVWH� WLSR� GH� HVWUDWHJLD�� VHxDODQGR� TXH� ORV� SDGUHV� TXH� PDQHMDQ� XQ� HVWLOR�

DXWRULWDULR�FRQ�UHVSHFWR�D�FRPSRUWDPLHQWRV�VDQRV��SXHGHQ�LQFUHPHQWDU�HO�ULHVJR�GH�TXH�

VXV�KLMRV�GHVDUUROOHQ�VREUHSHVR �$UUHGRQGR�\�FRO�� ������'DYLVRQ \�FRO�� ������2UUHOO�

9DOHQWH \�FRO�� �������3RU�HMHPSOR��XQD�UHYLVLyQ�GH����HVWXGLRV�UHDOL]DGD�SRU�)DLWK�\�FROV��

������ UHSRUWy� TXH� HQ� ��� KDEtDQ� HQFRQWUDGR� TXH� OD� UHVWULFFLyQ� PiV� REVHUYDGD� HUD� OD�

SUiFWLFD�SDUHQWDO�\�TXH�VH�DVRFLDED�FRQ�PD\RU�LQJHVWD�HQHUJpWLFD�\�HO�SHVR�GHO�QLxR��

(Q�FRQWUDVWH��VH�UHFRQRFH�TXH�XQ�FRQMXQWR�GH�HVWUDWHJLDV�SDUHQWDOHV�HIHFWLYDV SXHGH�

GLVPLQXLU�HO�ULHVJR�R�SURWHJHU�FRQWUD�HO�VREUHSHVR��$GHPiV��HO�PRQLWRUHR�GH�OD�LQJHVWD�\�

OD�DFWLYLGDG�ItVLFD� SRU�SDUWH�GH�ORV�SDGUHV�VH�DVRFLD�D�SUiFWLFDV�PiV�VDOXGDEOHV GH�VXV�KLMRV��

7DPELpQ��ORV�SDGUHV�TXH�HVWDEOHFHQ�OtPLWHV�DSURSLDGRV�\�HORJLDQ�OD�EXHQD�DOLPHQWDFLyQ�\�

DFWLYLGDG�ItVLFD�FRQ�GLIHUHQWHV�WLSRV�GH�UHIRU]DPLHQWRV�SRVLWLYRV��WLHQGHQ�D�WHQHU�KLMRV�TXH

FRPHQ�VDOXGDEOH��$UUHGRQGR \�FRO�� ������6WDUN�\�FRO�� �����
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*HQHUDOLGDGHV

6H�WUDWD�GH�XQ�HVWXGLR�WUDQVYHUVDO�TXH�FRPSDUD�XQD�PXHVWUD�SUREDELOtVWLFD�GH�QLxRV�FRQ�

H[FHVR�GH�SHVR�� FRQ�XQ�JUXSR�FRQWURO�GH�QLxRV�FRQ� SHVR�QRUPDO��HQ�DPERV�JUXSRV� VH�

HVWXGLy� OD�GLDGD�KLMR�SDGUH�UHVSRQVDEOH�GHO�FXLGDGR�GH�VX�DOLPHQWDFLyQ��/D�PXHVWUD�VH�

FRQIRUPy�SRU�VXMHWRV�GH���D����DxRV��VHOHFFLRQDGRV�PHGLDQWH�XQ�PXHVWUHR�SROLHWiSLFR��

FX\R�PDUFR�PXHVWUDO�IXH�H[WUDtGR�GH�ODV�����HVFXHODV�S~EOLFDV�\�SULYDGDV�GH�HGXFDFLyQ�

SULPDULD�GH�OD�FLXGDG��3DUD�HO�FiOFXOR�GH�OD�PXHVWUD�VH�XWLOL]y�XQ�QLYHO�GH�FRQILDQ]D�GHO�

�����FRQ�XQ�PDUJHQ�GH�HUURU�GHO����\�XQ�SRGHU�GH������$QWHV�GH�VX�LPSOHPHQWDFLyQ��

WRGRV� ORV� SURFHGLPLHQWRV� GHO� HVWXGLR� IXHURQ� HYDOXDGRV� SRU� XQ� FRPLWp� GH� ELRpWLFD� HQ�

LQYHVWLJDFLyQ�

8QLYHUVR�GH�(VWXGLR

6LWLR�GH�(VWXGLR

(Q�HO�DxR�������OD�FLXGDG�GH�+HUPRVLOOR�FRQWDED�FRQ�XQD�SREODFLyQ�HVWLPDGD�GH����������

KDELWDQWHV��GH�ORV�FXDOHV�DSUR[LPDGDPHQWH��������HUDQ�QLxRV�HQWUH���\����DxRV�GH�HGDG�

�&21$32���������+HUPRVLOOR�HV�OD�FDSLWDO�GHO�HVWDGR��FRQ�GLYHUVRV�SUREOHPDV�GH�VDOXG�

S~EOLFD��HQWUH�ORV�TXH�VREUHVDOHQ�HQIHUPHGDGHV�FUyQLFDV�QR�WUDQVPLVLEOHV��(&17���3RU�

HMHPSOR��HQ�HO�PLVPR�DxR��������GH�OD�SREODFLyQ�DGXOWD�SUHVHQWy�REHVLGDG��PLHQWUDV�TXH�

HQ�ORV�QLxRV�HQ�HGDG�HVFRODU��OD�SUHYDOHQFLD�GH�REHVLGDG�IXH�GH��������HVWDV�FLIUDV�VRQ�

PD\RUHV�D�OD�PHGLD�QDFLRQDO�TXH�HQ�HO�FDVR�GH�ORV�DGXOWRV�HV�GH��������HQ�WDQWR�TXH�HQ�

ORV�QLxRV�HV�GH��������(16$187������� �(16$187��������

6XMHWRV�GH�(VWXGLR

6H�LQFOX\HURQ�GLDGDV�GH�SDGUH�KLMR�FRQ�ORV�VLJXLHQWHV�FULWHULRV�

D� &ULWHULRV�GH�LQFOXVLyQ� QLxRV�\�QLxDV�GH���D����DxRV�\�HO�SDGUH�UHVSRQVDEOH�GH�OD�

DOLPHQWDFLyQ�� QDFLGRV� HQ� HO� HVWDGR� GH� 6RQRUD� SRU� UHIHUHQFLD� GHO� SDGUH� \� TXH�
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FRQWDUDQ�FRQ�HO�FRQVHQWLPLHQWR�LQIRUPDGR�\�VLJQDGR�SRU�ORV�SDGUHV��DVt�FRPR�HO�

DVHQWLPLHQWR�LQIRUPDGR�SRU�SDUWH�GH�ORV�VXMHWRV�GH�HVWXGLR�

E� &ULWHULRV� GH� H[FOXVLyQ� TXH� WXYLHUDQ H[FHVR� GH� SHVR� VHFXQGDULR� D� DOJXQD�

SDWRORJtD �S�H��KLSRWLURLGLVPR��VtQGURPH�GH�3UDGHU�:LOOL���3LxD \�FRO�� �������SRU�

UHIHUHQFLD�GHO�WXWRU��TXH�VH�HQFRQWUDUDQ UHFLELHQGR�WUDWDPLHQWR GH�WLSR�QXWULFLRQDO�

SDUD�HO�SUREOHPD GH�SHVR�R�TXH�QLQJXQR�GH�ORV�SDGUHV�IXHUD�HO�UHVSRQVDEOH�GH�OD�

DOLPHQWDFLyQ�GHO�QLxR�

F� &ULWHULRV�GH�HOLPLQDFLyQ� VXMHWRV�FRQ FXHVWLRQDULRV�LQFRPSOHWRV�\�VXMHWRV�TXH�VH�

QHJDURQ�D UHDOL]DU�DOJXQD�PHGLFLyQ�GHO�HVWDGR�QXWULFLRQDO�

&iOFXOR�GH�OD�0XHVWUD

/D�PXHVWUD�IXH GH�WLSR�SUREDELOtVWLFR��FRQ�XQD�HVWUDWHJLD�GH�VHOHFFLyQ�SROLHWiSLFD��HQ�OD�

SULPHUD�VH�HPSOHy FRPR�PDUFR�PXHVWUDO�D�ODV�HVFXHODV�SULPDULDV�GH�OD�ORFDOLGDG��GH�ODV�

TXH�VH�REWXYLHURQ DOHDWRULDPHQWH�D����HVFXHODV�S~EOLFDV�\�� SULYDGDV��HQ�OD�VHJXQGD�IDVH��

GH�ODV�HVFXHODV�HOHJLGDV��VH�HVFRJLHURQ�GH�PDQHUD�DOHDWRULD�D�ORV�QLxRV�TXH�FXUVDUDQ�GHVGH�

HO�SULPHUR�DO�TXLQWR JUDGR��/D�PXHVWUD�GH�DOXPQRV������GH�FRQILDQ]D�����PDUJHQ�GH�

HUURU�� GLVWULEXFLyQ� GH� OD� UHVSXHVWD�� ������� SREODFLyQ�� �������� VH� FRQIRUPy� SRU� ���

VXMHWRV�

)XHQWHV�GH�'DWRV�\�3URFHGLPLHQWRV�GH�5HFROHFFLyQ

/D� IXHQWH�GH�GDWRV�HV�SULPDULD�\D�TXH FRQVLVWH�GH�PHGLFLRQHV�GH�HVWDGR�FRUSRUDO� \� OD�

DSOLFDFLyQ�GH�XQ�FXHVWLRQDULR�YDOLGDGR��

,QVWUXPHQWRV�GH�0HGLFLyQ

3DUD�HYDOXDU�ODV�SUiFWLFDV�HQ�ORV�SDGUHV��VH�XWLOL]y�HO�3DUHQWLQJ�6WUDWHJLHV�IRU�(DWLQJ�DQG�

$FWLYLW\�6FDOH �3($6�� GH� /DULRV� HW� DO�� ��������PLVPR�TXH� HV� XQD� YHUVLyQ� DGDSWDGD� D�

SREODFLyQ�ODWLQD�GHO�&)4�GH�%LUFK���������(O�FXHVWLRQDULR�VH�DSOLFy�SRU�HVWXGLDQWHV�GH�

QXWULFLyQ� GHO� ��� VHPHVWUH�� GHELGDPHQWH� DGLHVWUDGRV� \� HVWDQGDUL]DGRV� HQ� ORV�

SURFHGLPLHQWRV�GHO�HVWXGLR��SHUR�FHJDGR�D�VXV�SURSyVLWRV��/D�DSOLFDFLyQ�GHO�FXHVWLRQDULR�
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VH� OOHYy� D� FDER� HQ� XQ� OXJDU� FHUUDGR�� GH� PDQHUD� TXH� ORV� SDGUHV� SXGLHUDQ� UHVSRQGHU�

FyPRGDPHQWH�\�VLQ�GLVWUDFFLRQHV�

(O�3($6�HV�XQ�LQVWUXPHQWR�YDOLGDGR��$UUHGRQGR�\�FROV�� �������GH�UHVSXHVWD�FHUUDGD��

TXH FRQVWD�GH����tWHPV��\�HYDO~D FLQFR�VXE�HVFDODV������HVWDEOHFLPLHQWR�GH�OtPLWHV������

PRQLWRUHR������GLVFLSOLQD������FRQWURO \ ����UHIRU]DPLHQWR��(O�FXHVWLRQDULR�HVWi�GLYLGLGR HQ�

GRV� VHFFLRQHV TXH� HYDO~DQ� ODV� SUiFWLFDV� SDUHQWDOHV GH� DOLPHQWDFLyQ \� DFWLYLGDG� ItVLFD

�33$$)���/D�SULPHUD�HVWi�FRPSXHVWD�SRU��� UHDFWLYRV�FRQ�HVFDOD�GH�UHVSXHVWD�WLSR�/LNHUW�

TXH� IOXFW~D�HQWUH���\����FRPR�VLJXH� ���(Q�GHVDFXHUGR�����8Q�SRFR�HQ�GHVDFXHUGR�����

1HXWUDO�� ���8Q� SRFR� GH� DFXHUGR� \� ���'H� DFXHUGR�� /D� VHJXQGD� VHFFLyQ�� FRQVWD� GH� ���

UHDFWLYRV�FRQ� OD�VLJXLHQWH�HVFDOD�GH�UHVSXHVWD� WLSR�/LNHUW� ���1XQFD�����&DVL�QXQFD�����

$OJXQDV�YHFHV�����&DVL�VLHPSUH \��� 6LHPSUH��

3DUD� JHQHUDU� XQD� SXQWXDFLyQ� JOREDO� GH� 33$$) D� FDGD� LQGLYLGXR�� ORV� YDORUHV�

REWHQLGRV�HQ�FDGD� tWHP�GHO�3($6��IXHURQ� WUDQVIRUPDGRV�D�XQD�HVFDOD�DQDOyJLFD�GRQGH�

� ����� ����� ����� ���\�� �����WDO�FRPR�IXH�UHFRPHQGDGR SRU�)ORUHV�\�FROV���������

(Q�FDGD�XQD�GH�ODV���VXE�HVFDODV� SDUD�FDGD�VXMHWR�VH�REWXYR�XQ�FRFLHQWH� TXH�IXH�HO�YDORU�

SURPHGLR�GH�ORV�UHDFWLYRV�FRQ�ORV�TXH�VH�FRQVWUX\y�FDGD�XQD�GH�ODV�VXE�HVFDODV��

3DUD�H[DPLQDU�OD�GLVWULEXFLyQ�GH�ODV�SUiFWLFDV�SDUHQWDOHV�HVWDEOHFLPRV�XQ�SXQWR�GH�

FRUWH�VXVWHQWDQGR�HQ�OD�PHGLD�\�GHVYLDFLyQ�HVWiQGDU��'(���3DUD�OD�VXE�HVFDOD�³FRQWURO´��

ORV�VXMHWRV�TXH�HVWXYLHURQ�� '(�SRU�DUULED�GH� OD�PHGLD�IXHURQ�FDWHJRUL]DGRV� FRPR�XQ�

³DOWR´�QLYHO��3DUD�ODV�GHPiV�VXE�HVFDODV��IXHURQ�FODVLILFDGRV FRPR�FRQ�³DOWR´�QLYHO��ORV�

LQGLYLGXRV TXH�HVWXYLHURQ���GHVYLDFLyQ�HVWiQGDU�SRU�GHEDMR�GH�OD�PHGLD�

$GLFLRQDOPHQWH�� VH� DSOLFy XQD� HQFXHVWD FRQ� GDWRV� VRFLRGHPRJUiILFRV� GH� DPERV�

SDGUHV� FRPR� HGDG�� HVFRODULGDG�� RFXSDFLyQ� \� HVWDGR� FLYLO�� Q~PHUR� GH� KLMRV� LQJUHVR�

IDPLOLDU�PHQVXDO�\�WLHPSR�GH�UHVLGHQFLD�HQ�+HUPRVLOOR��'HO�VXMHWR GH�HVWXGLR VH�VROLFLWy�

LQIRUPDFLyQ�FRPR�IHFKD�\�OXJDU�GH QDFLPLHQWR��HGDG�\�VH[R� 3DUD�HO�LQJUHVR�PHQVXDO�VH�

XWLOL]y� OD� FODVLILFDFLyQ� GH� OD� /tQHD� GH�%LHQHVWDU� TXH� SURSRQH� HO &RQVHMR�1DFLRQDO GH�

(YDOXDFLyQ�GH�OD�3ROtWLFD�\�'HVDUUROOR�6RFLDO �&21(9$/ �������OD FXDO��VHxDOD�TXH�SDUD�

XQD�IDPLOLD�GH���SHUVRQDV�HO�LQJUHVR�PHQVXDO�GHEH�GH�VHU�GH���������SHVRV�PHQVXDOHV
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FRQVLGHUDQGR� ORV� JDVWRV� GH� ODV� FDQDVWDV� DOLPHQWDULD� \� QR� DOLPHQWDULD� \� VH� FRQVLGHUD�

VLWXDFLyQ�GH�SREUH]D�TXLHQHV�WHQJDQ�LQJUHVRV�PHQRUHV�D�HVD�FLIUD��&DVWUR� ������

$QWURSRPHWUtD

3DUD�OD�PHGLFLyQ�GHO�SHVR�FRUSRUDO�VH�XWLOL]y�XQD�EiVFXOD�PDUFD�6(&$�PRGHOR�����FRQ�

SUHFLVLyQ�GH����J��VH�OH�SLGLy�D�OD�SHUVRQD�YHVWLU�URSD�OLJHUD��VLQ�]DSDWRV��EROVLOORV�YDFtRV�

\�VLQ�DFFHVRULRV��/D�WRPD�GH�OD�WDOOD�VH�UHDOL]y�FRQ�XQ�HVWDGLyPHWUR�SRUWiWLO�PDUFD�6(&$�

PRGHOR� ���� VLQ� ]DSDWRV�� SLHV� FRQ� SXQWDV� OLJHUDPHQWH� VHSDUDGDV�� FDEH]D� HQ� SODQR� GH�

)UDQNIXUW��FDEHOOR�VXHOWR�\�GHVSXpV�GH�XQD�H[KDODFLyQ���*LEVRQ� �������(Q�ORV�DGXOWRV�VH�

XWLOL]y�OD�FODVLILFDFLyQ�GH�,0&�GH�OD�206�GRQGH�D�SDUWLU�GH�XQ�SXQWDMH�GH���NJ�P��VH�

FRQVLGHUD�VREUHSHVR��3DUD�FODVLILFDU�HO�HVWDGR�QXWULFLRQDO�GH�ORV�QLxRV VH�XVy�HO�VRIWZDUH�

:+2�$17+52�3/86������� TXH�PDQHMD�ODV�WDEODV�GH�SHUFHQWLOHV�GH�,0&�GH�OD�206���

7RGDV�ODV�PHGLFLRQHV�VH�UHDOL]DURQ GH�PDQHUD�SULYDGD�HQ�XQ�HVSDFLR�FHUUDGR��/D�WRPD�

GH�PHGLGDV�GH�ORV�PHQRUHV�GH�HGDG�IXH HQ�SUHVHQFLD�GH�VX�SDGUH�R�GH�OD�PDHVWUD�GH�JUXSR�

$QiOLVLV�(VWDGtVWLFR

&RPR� SDVR� LQLFLDO�� VH� GHVFULELHURQ� ORV� GDWRV� PHGLDQWH� WDEODV� GH� IUHFXHQFLD� VLPSOH� \�

UHODWLYD��DVt�FRPR�GH�WHQGHQFLD�FHQWUDO�\�GLVSHUVLyQ��/DV�FDUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�

\ ODV�SUiFWLFDV�SDUHQWDOHV IXHURQ�FRPSDUDGDV�XVDQGR�HO�HVWDWXV�FRUSRUDO�GHO�VXMHWR�FRPR�

YDULDEOH� UHVSXHVWD��GLFRWRPL]DGD�HQ�� VLQ�H[FHVR�GH�SHVR��� FRQ�H[FHVR�GH�SHVR� /DV�

GLIHUHQFLDV�HQWUH�ORV�JUXSRV�VH�H[DPLQDURQ�PHGLDQWH�OD�SUXHED�GH�FKL�FXDGUDGD�\�7�GH�

6WXGHQW��GH�DFXHUGR�D�OD�QDWXUDOH]D�GH�OD�YDULDEOH��6H�SUREDURQ�KLSyWHVLV�D�GRV FRODV�\�

YDORUHV�GH�S������IXHURQ�FRQVLGHUDGRV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYRV�

3DUD�HVWLPDU�HO�SRWHQFLDO�HIHFWR�GH�ODV�SUiFWLFDV�SDUHQWDOHV�VREUH�HO�SHVR��VH�HPSOHy

XQ�PRGHOR�GH�UHJUHVLyQ�ORJtVWLFD PXOWLYDULDGD��TXH�HYDOXy VLPXOWiQHDPHQWH�HO�HIHFWR�GH�

YDULDEOHV�ELROyJLFDV�FRPR�OD�HGDG�\�HO�VH[R��LQJUHVR�IDPLOLDU��HVFRODULGDG��HQWUH�RWUDV��(O�

PRGHOR�ILQDO�VH�REWXYR PHGLDQWH�HO�PpWRGR�GH�HOLPLQDFLyQ�³EDFNZDUG´��/D�VLJQLILFDQFLD�

ILQDO�GHO�PRGHOR�IXH�H[DPLQDGD�PHGLDQWH�XQD�SUXHED�GH�FKL�FXDGUDGD��7RGRV�ORV GDWRV�

IXHURQ DQDOL]DGRV HQ�HO�SDTXHWH�HVWDGtVWLFR�1&66���YHUVLyQ������
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5(68/7$'26�<�',6&86,Ï1

5HVXOWDGRV

/D� PXHVWUD� WRWDO� GHO� HVWXGLR� LQFOX\y� D� ���� HVFRODUHV� GH� �� D� ��� DxRV� GH� HGDG� \� VX�

FRUUHVSRQGLHQWH� WXWRU�� TXH� IXHURQ� HOHJLEOHV� GH� ��� HVFXHODV� ��� GH� HOODV� S~EOLFDV� \� ��

SULYDGDV� GLVWULEXLGDV� DOHDWRULDPHQWH� HQ� OD� FLXGDG� GH� +HUPRVLOOR �)LJXUD� ��� &LHQWR�

YHLQWLVLHWH���������GH�ORV�QLxRV�WXYLHURQ�H[FHVR�GH�SHVR��(3��������������GH�HOORV�IXHURQ�

FODVLILFDGRV�FRQ�REHVLGDG�\������������FRQ�VREUHSHVR��$O�HVWUDWLILFDU�OD�SUHYDOHQFLD�GH�(3�

SRU�VH[R�GH�ORV�VXMHWRV�QR VH�DSUHFLDURQ�GLIHUHQFLDV�VLJQLILFDWLYDV��S �������QR�REVWDQWH�

HVWR�� HQ� ORV� YDURQHV� OD� SUHYDOHQFLD� IXH� GH� ������ PLHQWUDV� HQ� ODV�PXMHUHV� IXH� �����

�)LJXUD������

&XDQGR�VH�H[DPLQy�FyPR�VH�GLVWULEX\y�OD�SUHYDOHQFLD�GH�(3�GH�ORV�VXMHWRV�GH�HVWXGLR�

GH� DFXHUGR D� OD� HVFXHOD� GRQGH� DVLVWtDQ� QR� VH� DSUHFLDURQ� GLIHUHQFLDV� VLJQLILFDWLYDV�

�S ��������DXQTXH�pVWD�RVFLOy�HQWUH�������\��������3RU�RWUR�ODGR��DO�DJUXSDU�ODV�HVFXHODV�

SRU�VX�FDUiFWHU�S~EOLFR�R�SULYDGR�VH�REVHUYy�TXH� OD�SUHYDOHQFLD�GH�(3�IXH�GH�������\�

������UHVSHFWLYDPHQWH��S ���������(Q�JHQHUDO��ORV�VXMHWRV�GH�HVWXGLR�PRVWUDURQ�XQ�PD\RU�

,0&�UHVSHFWR�ORV�HVWiQGDUHV�GH�OD�206��)LJXUD����

5HVSHFWR�DO�HVWDWXV�FRUSRUDO�GH�ORV�WXWRUHV��VH�HQFRQWUy�TXH�������������GH�ORV�VXMHWRV�

SUHVHQWy�(3��������������GH�HOORV�IXHURQ�FODVLILFDGRV�FRQ�VREUHSHVR�\�������������FRQ�

REHVLGDG��1R�KXER�GLIHUHQFLDV��S ��������HQ�OD�SUHYDOHQFLD�GH�(3�GH�DFXHUGR�DO�VH[R�GH�

ORV�WXWRUHV��D�SHVDU�GH�TXH�HQ�ORV�KRPEUHV�OD�SURSRUFLyQ���������GH�(3�IXH�PD\RU�TXH�HQ�

ODV�PXMHUHV���������>)LJ���E@
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)LJXUD� ��� 'LVWULEXFLyQ� JHRJUiILFD� GH� ODV� HVFXHODV� SRU� $*(%� �ÈUHD� *HRHVWDGtVWLFD�

%iVLFD��
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)LJXUD��D��'LVWULEXFLyQ�SURSRUFLRQDO�GHO�HVWDWXV�FRUSRUDO�GH�ORV�HVFRODUHV��SRU�VH[R�

)LJXUD��E��'LVWULEXFLyQ�SURSRUFLRQDO�GHO�HVWDWXV�FRUSRUDO�GH�ORV�WXWRUHV��SRU�VH[R�
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)LJXUD����3XQWDMH�=�GH�,0&�GH�ORV�VXMHWRV��SRU�VH[R�
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3RU� RWUD� SDUWH�� DO� DQDOL]DU� FDUDFWHUtVWLFDV� VRFLRGHPRJUiILFDV� GH� ORV� HVFRODUHV�� GH�

DFXHUGR�D�VX�HVWDWXV�FRUSRUDO��QR�VH�DSUHFLDURQ�GLIHUHQFLDV�HQ�FXDQWR�DO�HVWDGR�FLYLO�QL�HO�

WLSR�GH�HPSOHR�GH�VXV�SDGUHV��DXQTXH�VL�HQ�OR�TXH�UHVSHFWD�DO�HVWDWXV�FRUSRUDO��SXHV�������

GH�ORV�QLxRV�FRQ�(3�WHQtDQ�XQ�SDGUH�FRQ�OD�PLVPD�FRQGLFLyQ��PLHQWUDV�GLFKD�SURSRUFLyQ�

IXH� ������ HQ� HO� JUXSR� GH� QLxRV� VLQ� (3�� XQD� GLIHUHQFLD� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD�

�S ��������7DEOD�,��

(Q�FXDQWR�D�ODV�FDUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�GH�ORV�WXWRUHV��Q ������OD�PD\RUtD�

��������UHILULy�YLYLU�HQ�SDUHMD��HQ�HVWH�VHQWLGR��VH�REVHUYy�TXH�������������GH�ORV�WXWRUHV�

TXH�YLYtDQ�HQ�SDUHMD�WHQtDQ�(3��VXSHULRU�D�OD�SUHYDOHQFLD�GH�(3�HQ�ORV�TXH�YLYtDQ�VLQ�SDUHMD��

HQ� TXLHQHV� IXH� GH� ������ �S �������� (Q� RWUDV� YDULDEOHV� FRPR� HO� QLYHO� GH� HVFRODULGDG�

�S ��������HVWDWXV�ODERUDO��S �������\�OD�OtQHD�GH�ELHQHVWDU��S �������QR�VH�REVHUYDURQ�

GLIHUHQFLDV�DO�FRPSDUDU�HO�HVWDWXV�FRUSRUDO�GH�ORV�WXWRUHV��7DEOD�,,��

3RU� RWUD� SDUWH�� QR� KXER� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� ODV� FDUDFWHUtVWLFDV�

DQWURSRPpWULFDV��DO�FRPSDUDU�SRU�VH[R�GH�ORV�VXMHWRV��DXQTXH�HQ�ORV�YDURQHV�������������

HO�SXQWDMH�]�GH�,0&�IXH�PD\RU�TXH�HO�GH�ODV�QLxDV��������������7DEOD�,,,���(VWR�IXH�GLVWLQWR�

DO�FRPSDUDU�D�ORV�WXWRUHV��SXHV�HO�SHVR���������������\�OD�WDOOD�������������GH�ORV�YDURQHV�

IXH�VLJQLILFDWLYDPHQWH�PD\RU�TXH�HQ�ODV�PXMHUHV��S���������7DEOD�,9��

$O�H[DPLQDU�ODV�PHGLGDV�DQWURSRPpWULFDV�GH�ORV�VXMHWRV�HVWUDWLILFDGDV�GH�DFXHUGR�D�OD�

OtQHD�GH�ELHQHVWDU��QR�KXER�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�ODV�YDULDEOHV�SHVR��WDOOD�\�SXQWDMH�

]�GH�,0&��(Q�ORV�WXWRUHV��VyOR�VH�REVHUYDURQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�OD�WDOOD��S���������

OD�FXDO�IXH�PD\RU�HQ�ORV�TXH�VH�HQFRQWUDEDQ�SRU�HQFLPD�GH�OD�OtQHD�GH�ELHQHVWDU��WDEOD�9��
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7DEOD�,��&DUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�SRU�HVWDWXV�FRUSRUDO�GH�ORV�VXMHWRV�GH�HVWXGLR�

9DULDEOH

1����

&RQ�(3��Q ���� 6LQ�(3��Q ���� 3���

6H[R�

)HPHQLQR ��������� ����������
�����

0DVFXOLQR ��������� ����������

7LSR�GH�HVFXHOD

3~EOLFD ��������� ����������
�����

3ULYDGD ��������� ���������

(VWDGR�FLYLO�WXWRUHV

9LYH�HQ�SDUHMD ���������� ����������

9LYH�VLQ�SDUHMD ��������� ��������� �����

1R�FRQWHVWy ������� �������

(VWDWXV�ODERUDO�GHO�SDGUH��Q ���

(PSOHR�FRQ�VDODULR ��������� ���������
�����

6LQ�HPSOHR ������� �������

(VWDWXV�ODERUDO�GH�OD�PDGUH��Q ����

(PSOHR�FRQ�VDODULR ��������� ���������
�����6LQ�HPSOHR ��������� ���������

1R�FRQWHVWy ������� �������

([FHVR�GH�SHVR�WXWRUHV�$

6L ���������� ����������
�����


1R�� ��������� ���������

(3 �([FHVR�GH�SHVR���

���%DVDGR�HQ�XQD�FKL�FXDGUDGD�SDUD�LJXDOGDG�GH�SURSRUFLRQHV
$�([FHVR�GH�SHVR�D�SDUWLU�GH�XQ�,0&�LJXDO�D���NJ�P� R�PD\RU


�(VWDGtVWLFDPHQWH�VLJQLILFDWLYR
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7DEOD�,,��&DUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�SRU�HVWDWXV�FRUSRUDO�GH�ORV�WXWRUHV�

9DULDEOH

1����

&RQ�(3��Q ���� 6LQ�(3��Q ��� 3

6H[R�

)HPHQLQR ���������� ���������
�����

0DVFXOLQR ��������� ���������
(VWDGR�FLYLO�WXWRUHV

9LYH�HQ�SDUHMD ���������� ���������

9LYH�VLQ�SDUHMD ��������� ��������� �����


1R�FRQWHVWy ������� �������
(VFRODULGDG

(GXFDFLyQ�EiVLFD�$� ��������� ���������

(GXFDFLyQ�PHGLD�VXSHULRU�\�PiV ���������� ��������� �����

1R�FRQWHVWy ������� �������
(VWDWXV�ODERUDO

(PSOHR�FRQ�VDODULR ���������� ���������

6LQ�HPSOHR ���������� ��������� �����

1R�FRQWHVWy ������� �������

6HFWRU�GH�HPSOHR

6HFXQGDULR ������� �������

7HUFLDULR ���������� ��������� �����

6LQ�WUDEDMR�DVDODULDGR ���������� ���������

1R�FRQWHVWy �������� �������
,QJUHVR�IDPLOLDU�%�

��/tQHD�GH�ELHQHVWDU ���������� ���������

!�/tQHD�GH�ELHQHVWDU ���������� ��������� �����

1R�FRQWHVWy �������� �������

5HOLJLyQ

&DWyOLFD ���������� ���������

2WUD �������� ������� �����

1LQJXQD�QR�FRQWHVWy �������� ���������
(3��([FHVR�GH�SHVR�D�SDUWLU�GH�XQ�,0&�LJXDO�D���NJ�P� R�PD\RU
$� 3HUVRQD�TXH�FXUVy�DOJ~Q�JUDGR�GH�HGXFDFLyQ�EiVLFD
%��3DUD�HO�&21(9$/�XQD�IDPLOLD�GH���SHUVRQDV�VH�HQFXHQWUD�HQ�VLWXDFLyQ�GH�SREUH]D�VL�VX�LQJUHVR�HV�PHQRU�D���������SHVRV�
PHQVXDOHV��GHEDMR�GH�OD�OtQHD�GH�ELHQHVWDU�
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7DEOD�,,,��&DUDFWHUtVWLFDV�DQWURSRPpWULFDV�GH�ORV�VXMHWRV�GH�HVWXGLR�SRU�VH[R�

)HPHQLQR 0DVFXOLQR

7RWDO 3���9DULDEOH �Q ���� �Q ����

3HVR�$� ����������� ������������ ������������ �����
>�����± ����@ >�����± ����@

7DOOD�$� ������������ ����������� ����������� �����
>������± �����@ >����± �����@

=,0&�$� ��������� ��������� ��������� �����
>������± ����@ >������± ����@

$� 0HGLD��GHVYLDFLyQ�HVWiQGDU�\�UDQJR

�� %DVDGR�HQ�XQD�SUXHED�W�6WXGHQW

7DEOD�,9��&DUDFWHUtVWLFDV DQWURSRPpWULFDV�GH�ORV�WXWRUHV�SRU�VH[R�

)HPHQLQR 0DVFXOLQR

9DULDEOH �Q ���� �Q ��� 7RWDO S���

3HVR�$� ����������� ����������� ����������� ������

>�����± �����@ >�����± �����@

7DOOD�$� ���������� ���������� ��������� ������

>�����± ����@ >�����± ����@

,0&�$� ���������� ���������� ���������� �����
>�����± ����@ >�����± ����@

$� 0HGLD��GHVYLDFLyQ�HVWiQGDU�\�UDQJR
�� %DVDGR�HQ�XQD�SUXHED�W�6WXGHQW


�(VWDGtVWLFDPHQWH�VLJQLILFDWLYR
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7DEOD�9��&DUDFWHUtVWLFDV�DQWURSRPpWULFDV�GH�DFXHUGR�D�OD�/tQHD�GH�%LHQHVWDU�

1LxRV �/%��Q ���� !/%��Q ���� 7RWDO S��

3HVR�$� ����������� ������������ ������������ �����
>�����± ����@ >�����± ����@

7DOOD�$� ����������� ������������ ����������� �����
>������± �����@ >������± �����@

=,0&�$� ��������� ��������� ��������� �����
>������± ����@ >������± ����@

7XWRUHV

3HVR�$� ����������� ����������� ����������� �����
>�����± �����@ >�����± �����@

7DOOD�$� ���������� ���������� ��������� ������

>�����± ����@ >�����± ����@

,0&�$� ���������� ���������� ���������� �����
>�����± ����@ >�����± ����@

$� 0HGLD��GHVYLDFLyQ�HVWiQGDU�\�UDQJR

�� %DVDGR�HQ�XQD�SUXHED�W�6WXGHQW


(VWDGtVWLFDPHQWH�VLJQLILFDWLYR
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&XDQGR�ORV�VXMHWRV�IXHURQ�HVWUDWLILFDGRV�GH�DFXHUGR�D�VX QLYHO�GH FDGD�XQD�GH�ODV�VXE�

HVFDODV GH�ODV�SUiFWLFDV�SDUHQWDOHV��VH�DSUHFLy�XQD�PD\RU�SURSRUFLyQ���������GH�WXWRUHV�

FRQ�DOWR�QLYHO�GH�FRQWURO�HQ�HO�JUXSR�GH�HVFRODUHV�VLQ�(3��PLHQWUDV�HQ�HO�JUXSR�GH�QLxRV�

FRQ�(3�HVH�SRUFHQWDMH�IXH�PHQRU����������VLHQGR�HVWD�GLIHUHQFLD�VLJQLILFDWLYD��S ��������

/R�PLVPR RFXUULy�HQ�OD�VXE�HVFDOD�GH PRQLWRUHR��GRQGH�OD PD\RU�SURSRUFLyQ���������GH�

SDGUHV�FRQ�XQ�DOWR�QLYHO�GH�PRQLWRUHR�HVWXYR�HQ�HO�HVWUDWR�GH�HVFRODUHV�VLQ�(3��PLHQWUDV�

HQ� HO� JUXSR� FRQ�(3� HVWD� SURSRUFLyQ� �������� IXH�PHQRU� �S ��������(Q� HO� UHVWR� GH� ODV�

VXEHVFDODV�� OtPLWHV� �S �������� GLVFLSOLQD� �S ������� \� UHIRU]DPLHQWR� �S �������� QR� VH�

HQFRQWUDURQ�GLIHUHQFLDV�VLJQLILFDWLYDV �7DEOD�9,�

&XDQGR� VH� H[DPLQy� OD� DVRFLDFLyQ� ELYDULDGD� HQWUH� ODV� SUiFWLFDV� SDUHQWDOHV� GH�

DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD��33$$)��\�HO�HVWDWXV�FRUSRUDO�GH�ORV�VXMHWRV�GH�HVWXGLR��VH�

REVHUYy�TXH�HO�(3�\� OD�H[SRVLFLyQ�D�DOWRV�QLYHOHV�GH�FRQWURO�PRVWUDURQ�XQD�DVRFLDFLyQ�

QHJDWLYD�\�VLJQLILFDWLYD�>50 �������,&����������������@��OR�TXH�LPSOLFD�TXH�ORV�QLxRV�FRQ�

(3�WXYLHURQ�����YHFHV�PHQRV�SUREDELOLGDG�GH�H[SRVLFLyQ�D�SDGUHV�FRQ�DOWR�QLYHO�GH�FRQWURO�

TXH� ORV� QLxRV� VLQ� (3�� 3DUD� OD� VXE�HVFDOD� GH�PRQLWRUHR�� VH� DSUHFLy� OD� PLVPD� UHODFLyQ�

QHJDWLYD�SXHV�OD�50�IXH�GH�������,&�������������������OR�TXH�VLJQLILFD�TXH�ORV�QLxRV�FRQ�

(3� WXYLHURQ� ���� YHFHV� PHQRU� SUREDELOLGDG� GH� H[SRVLFLyQ� D� SDGUHV� FRQ� DOWR� QLYHO� GH�

PRQLWRUHR�TXH�ORV�HVFRODUHV�VLQ�(3��3RU�OR�TXH�UHVSHFWD�D�OD�HGDG��VH�REVHUYy�TXH��SRU�FDGD�

DxR�GH�LQFUHPHQWR��OD�SUREDELOLGDG�GH�(3�DXPHQWy�FDVL�����>50 ������,&������������

�����@��/DV�RWUDV�VXE�HVFDODV�H[DPLQDGDV�QR�PRVWUDURQ�DVRFLDFLyQ�ELYDULDGD�FRQ�HO�(3��

/RV�GHWDOOHV�VH�GHVSOLHJDQ�HQ�OD�WDEOD�9,,�
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7DEOD�9,,��5LHVJR�HVWLPDGR�GH�H[FHVR�GH�SHVR�HQ�ORV�VXMHWRV�GH�HVWXGLR��5HVXOWDGRV�GH�OD�

5HJUHVLyQ�/RJtVWLFD�%LYDULDGD�

9DULDEOH &RHILFLHQWH�ȕ (�( 50��� ,�&�����

6H[R��� +RPEUHV� ����� ����� ����� ��������������

(GDG��� ��DxR� ����� ����� ����� ��������������


/tQHD�GH�ELHQHVWDU�� 3RU�DUULED�GHO�SURPHGLR� ����� ����� ����� ��������������

(GXFDFLyQ�GHO�SDGUH��� 3UHSDUDWRULD�R�PiV� ����� ����� ����� ��������������

&RQWURO��� �$OWR� ������ ����� ����� ��������������


/tPLWHV��� $OWR� ������ ����� ����� ��������������

0RQLWRUHR��� $OWR� ������ ����� ����� ��������������


'LVFLSOLQD��� $OWR� ������ ����� ����� ��������������

5HIRU]DPLHQWR��� $OWR� ����� ����� ����� ��������������

50 ����5D]yQ GH�PRPLRV�FUXGD��(�(��(UURU�HVWiQGDU�,�&������,QWHUYDOR�GH�FRQILDQ]D�DO������
�(VWDGtVWLFDPHQWH�VLJQLILFDWLYR

7DEOD�9,� 3RUFHQWDMH�GH�WXWRUHV�FRQ�DOWR�QLYHO GH�SUiFWLFDV�SDUHQWDOHV�HQ�FDGD�VXE�HVFDOD

GH�DFXHUGR�DO�HVWDGR�FRUSRUDO�GH�VXV�KLMRV�

6XE�HVFDOD

&RQ�(3��Q ���� 6LQ�(3��Q ����
3���

0HGLD '(
3XQWR�GH�
FRUWH$�

Q � Q �

&RQWURO ���� ���� ����� �� ���� �� ���� �����

/tPLWHV ���� ���� ���� ��� ���� ��� ���� �����
0RQLWRUHR ���� ���� ���� ��� ���� ��� ���� �����

'LVFLSOLQD ���� ���� ���� ��� ���� ��� ���� �����
5HIRU]DPLHQWR ���� ���� ���� ��� ���� ��� ���� �����
(3��([FHVR�GH�SHVR��'(��GHVYLDFLyQ�HVWiQGDU����%DVDGR�HQ�XQD�SUXHED�GH�&KL�FXDGUDGD�GH�LJXDOGDG�GH�SURSRUFLRQHV
$� 3XQWR�GH�FRUWH��SDUD�FDGD�VXEHVFDOD�VH�WRPDURQ�ODV�SXQWXDFLRQHV�VXSHULRUHV�D�XQD�GHVYLDFLyQ�HVWiQGDU�GHEDMR�GHO�SURPHGLR
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$O�H[DPLQDU�UHODFLyQ�PXOWLYDULDGD��VH�DSUHFLy�TXH�OD�HGDG��\�ODV�VXE�HVFDODV GH�FRQWURO�

\�PRQLWRUHR��PDQWXYLHURQ�VX�VLJQLILFDQFLD HQ�HO�PRGHOR�ILQDO �S ���������3RU�HMHPSOR��VH�

DSUHFLy�XQD�UHODFLyQ QHJDWLYD�HQWUH�HO�(3�\�OD�YDULDEOH�FRQWURO�>5PD ������,&�������������

������@� HV�GHFLU��ORV�QLxRV�FRQ�(3�WXYLHURQ������YHFHV�PHQRU SUREDELOLGDG�GH�H[SRVLFLyQ

D�DOWRV�QLYHOHV�GH�FRQWURO��3RU�OR�TXH�UHVSHFWD�DO�PRQLWRUHR��WDPELpQ�HVWXYR LQYHUVDPHQWH�

DVRFLDGD FRQ�HO�(3�>5PD ������,&�������������������@� OR�TXH�VLJQLILFD�TXH�ORV�QLxRV�FRQ�

(3�HVWXYLHURQ����� YHFHV�PHQRV�H[SXHVWRV�D�DOWRV�QLYHOHV�GH�PRQLWRUHR� )LQDOPHQWH��SRU�

FDGD�DxR�GH�HGDG�OD�SUREDELOLGDG�GH�(3�DXPHQWy ����>5PD ������,&���������������������

DMXVWDQGR� SRU� ODV� RWUDV� YDULDEOHV� FRQWHQLGDV� HQ� HO�PRGHOR�� 5HVSHFWR� D� ODV� GHPiV� VXE�

HVFDODV�GH�ODV�SUiFWLFDV�SDUHQWDOHV��QR�VH�GRFXPHQWy�VX�DVRFLDFLyQ�FRQ�HO�(3��WDO�FRPR�VH�

GHVSOLHJD�HQ�OD�WDEOD�9,,,�

/DV� SUiFWLFDV� SDUHQWDOHV� PiV� IUHFXHQWHPHQWH� HPSOHDGDV� SRU� ORV� WXWRUHV� FRPR�

PHFDQLVPR�GH�FRQWURO�GH�DOLPHQWDFLyQ�\�DFWLYLGDG� ItVLFD�GH� VXV�KLMRV� IXHURQ�� D�� ³HVWDU�

SHQGLHQWH� GH� TXH� VXV� KLMRV� FRPDQ� VXILFLHQWH´�� SXHV� ���� GH� ORV� SDGUHV� HVWXYLHURQ� GH�

DFXHUGR��E� ����GH�ORV�WXWRUHV�GLMHURQ�HVWDU�GH�DFXHUGR�FRQ�TXH�³VX�KLMR�VLHPSUH�GHEH�GH�

FRPHU�WRGD�OD�FRPLGD�GH�VX�SODWR´��\�F������GLMR�HVWDU�GH�DFXHUGR�HQ�TXH�³VX�KLMR�FRPD�

DXQTXH�³1R�WHQJR�KDPEUH´��/RV�GHWDOOHV�GH�ORV�GHPiV�tWHPV�VH�GHVFULEHQ�HQ�OD�ILJXUD���

(Q� UHODFLyQ� D� OD� VXE�HVFDOD� GH�PRQLWRUHR�� ODV� SUiFWLFDV�PiV� IUHFXHQWHV� IXHURQ� ODV�

VLJXLHQWHV��D������GH�ORV�SDGUHV�UHSRUWy�HVWDU�VLHPSUH�SHQGLHQWH�GH�OD�FDQWLGDG�GH�IUXWDV�

\�YHUGXUDV�TXH�FRPH�VX�KLMR��E������GLMR�HVWDU�VLHPSUH�DO�SHQGLHQWH�GH�OD�FDQWLGDG�GH�

WLHPSR�TXH�VX�KLMR�YHtD�WHOHYLVLyQ�R�XWLOL]DED�YLGHRMXHJRV��WDEOHWD�R�FHOXODU��F��PLHQWUDV�

TXH�����GH�ORV�SDGUHV�UHVSRQGLy�TXH�VLHPSUH�HVWDED�DO�SHQGLHQWH�GH�OD�FRPLGD�FKDWDUUD�

TXH�FRPtD�VX�KLMR�\�WDPELpQ��TXH�VLHPSUH�HVWDED�SHQGLHQWH�GH�ORV�DOLPHQWRV�DOWRV�HQ�JUDVD�

TXH�VX�KLMR�FRQVXPtD��/DV�IUHFXHQFLDV�GH�ORV�GHPiV�tWHPV�VH�GHVSOLHJDQ�HQ�OD�ILJXUD���
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7DEOD�9,,,��5LHVJR�GH�H[FHVR�GH�SHVR�\�SUiFWLFDV�SDUHQWDOHV�HQ�ORV�VXMHWRV�GH�HVWXGLR��

5HVXOWDGRV�GH�OD�UHJUHVLyQ�ORJtVWLFD�PXOWLYDULDGD�

9DULDEOH &RHILFLHQWH�ȕ (�( 5PD ,�&�����

,QWHUFHSWR ������ ����� ����� ��������������

6H[R��� +RPEUHV� ����� ����� ����� ��������������

(GDG��� ��DxR� ����� ����� ����� ��������������


/tQHD�GH�ELHQHVWDU��� 3RU�DUULED�GHO�SURPHGLR� ����� ����� ����� ��������������

(GXFDFLyQ�GHO�SDGUH��� 3UHSDUDWRULD�R�PiV� ����� ����� ����� ��������������

&RQWURO��� �$OWR� ������ ����� ����� ��������������


/tPLWHV��� $OWR� ����� ����� ����� ��������������

0RQLWRUHR��� $OWR� ������ ����� ����� ��������������


'LVFLSOLQD��� $OWR� ����� ����� ����� ��������������

5HIRU]DPLHQWR��� $OWR� ����� ����� ����� ��������������
5PD� �5D]yQ�GH�PRPLRV�DMXVWDGD��(�(� �(UURU�HVWiQGDU��,&����� �,QWHUYDOR�GH�FRQILDQ]D�DO����

/D�VLJQLILFDQFLD�GHO�PRGHOR�ILQDO�IXH�HYDOXDGD�PHGLDQWH�XQD�SUXHED�GH�&KL� ���������S ������
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&���/H�RIUH]FR�FRVDV�GXOFHV�D�PL�KLMR�FRPR�UHFRPSHQVD�SRU�VX�EXHQ�FRPSRUWDPLHQWR�
&��� 0L�KLMR�VLHPSUH�VH�GHEH�GH�FRPHU�WRGD�OD�FRPLGD�GH�VX�SODWR�
&��� 7HQJR�TXH�HVWDU�SHQGLHQWH�GH�TXH�PL�KLMR�FRPD�VXILFLHQWH�
&��� 7UDWR�GH�TXH�PL�KLMR�FRPD� DXQTXH�PH�GLJD�³1R�WHQJR�KDPEUH´�
&��� 6L�QR�UHJXOR�OR�TXH�FRPH�PL�KLMR�HO�FRPHUtD�PXFKR�PHQRV�GH�OR�TXH�GHEH�
&��� $�PL�KLMR�OH�GHMR�YHU�79��YLGHR��MXJDU�YLGHRMXHJRV�R�HVWDU�HQ�HO�FHOXODU�R�WDEOHW FRPR�UHFRPSHQVD�SRU�VX�EXHQ�FRPSRUWDPLHQWR�

)LJXUD����3UiFWLFD�GH�FRQWURO�PiV IUHFXHQWHPHQWH�XWLOL]DGD�SRU�ORV�SDGUHV�

0��� ¢&RQ�TXp�IUHFXHQFLD�XVWHG�HVWi�DO�SHQGLHQWH�GH�ODV�FRVDV�GXOFHV�TXH�FRPH�VX�KLMR"
0��� ¢&RQ�TXH�IUHFXHQFLD�XVWHG�HVWi�DO�SHQGLHQWH�GH�OD�FRPLGD�FKDWDUUD�TXH�FRPH�VX�KLMR"
0��� ¢&RQ�TXp�IUHFXHQFLD�XVWHG�HVWi�DO SHQGLHQWH�GH�ORV�DOLPHQWRV�DOWRV�HQ�JUDVD�TXH�FRPH�VX�KLMR"�
0��� ¢&RQ�TXp�IUHFXHQFLD�XVWHG�HVWi�DO�SHQGLHQWH�GH�OD�FDQWLGDG�GH�WLHPSR�TXH�VX�KLMR�YH�79��MXHJD�YLGHRMXHJRV�R�XVD���DEOHW R�FHOXODU"
0��� ¢&RQ�TXp�IUHFXHQFLD�XVWHG�HVWi�DO�SHQGLHQWH�GH�OD�FDQWLGDG�GH�HMHUFLFLR�TXH�KDFH�VX�KLMR"
0��� ¢&RQ�TXH�IUHFXHQFLD�XVWHG�HVWi�DO�SHQGLHQWH�GH�OD�FDQWLGDG�GH�IUXWDV�\�YHUGXUDV�TXH�FRPH�VX�KLMR"

)LJXUD��� 3UiFWLFD�GH�PRQLWRUHR�PiV IUHFXHQWHPHQWH�XWLOL]DGD�SRU�ORV�SDGUHV�
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'LVFXVLyQ

/RV�KDOOD]JRV�GHO�SUHVHQWH�HVWXGLR�VHxDODQ�TXH HO�HVWDWXV�FRUSRUDO�GH�QLxRV�HQ�HGDG�HVFRODU�

HVWi�LQYHUVDPHQWH DVRFLDGR�FRQ�DOJXQDV SUiFWLFDV�GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD TXH�

VXV�SDGUHV�HPSOHDQ��HQ�SDUWLFXODU��FRQ�ODV�SUiFWLFDV GH FRQWURO�\�PRQLWRUHR�TXH�PRVWUDURQ�

HVWDU�VLJQLILFDWLYDPHQWH DVRFLDGDV�DO�H[FHVR�GH�SHVR �(3� GH�ORV�HVFRODUHV�LQYHVWLJDGRV��OR�

TXH�SXHGH� VHU� UHOHYDQWH� GDGR�TXH� OD�SUHYDOHQFLD�GH�(3�HQ�QLxRV�GHO� HVWDGR�GH�6RQRUD�

��������HV�VXSHULRU�D�OD�PHGLD�GHO�SDtV��(16$187�������

1XHVWURV�KDOOD]JRV�GRFXPHQWDQ TXH ORV QLxRV�VLQ (3�WXYLHURQ�XQD�PD\RU�H[SRVLFLyQ�

D�DOWRV�QLYHOHV GH�FRQWURO SDUHQWDO�TXH�ORV�QLxRV�FRQ�(3��OR�TXH HV�RSXHVWR�D�OR�TXH�XQD�

SURSRUFLyQ� GH� HVWXGLRV �)LVKHU� \� FRO�� ������ &ODUN� \� FRO�� ������ )ORUHV \� FRO�� ������

&DPSEHOO \� FRO�� ������ &RUVLQL \� FRO�� ����� KDQ� DSXQWDGR�� (Q� HOORV VH� REVHUYy TXH�

HOHYDGRV�QLYHOHV�GH�FRQWURO�HQ�SUiFWLFDV�SDUHQWDOHV�VH�DVRFLDQ�D�XQ�LQFUHPHQWR�GH DOJXQRV�

LQGLFDGRUHV�GH�HVWDWXV�FRUSRUDO��S�H��,0&��SRUFHQWDMH�GH�JUDVD��R�FRQGXFWXDO��S�H��FRPHU�

HQ�DXVHQFLD�GH�KDPEUH���

/D�GLVFUHSDQFLD�GH�QXHVWURV�UHVXOWDGRV FRQ�DOJXQDV�LQYHVWLJDFLRQHV�SUHYLDV�SXHGH�VHU�

H[SOLFDGD�SRU�HO�HQIRTXH�WHyULFR�TXH�KHPRV�HPSOHDGR��(Q�HO�FRQWH[WR�GHO�HVWXGLR GH�ODV�

SUiFWLFDV�SDUHQWDOHV�GH�DOLPHQWDFLyQ� GRV�HQIRTXHV�VRQ�ORV�PiV�IUHFXHQWHPHQWH�XWLOL]DGRV��

HO�SULPHUR�VH�EDVD�HQ�OD�UHVWULFFLyQ GH�DFWLYLGDGHV� PLHQWUDV�HO�VHJXQGR�XWLOL]D�OD�SUHVLyQ

SDUD�FRPHU�FRPR�HOHPHQWR�GH�FRQWURO��TXH�IXH�HO�HQIRTXH�TXH�XWLOL]DPRV HQ�HVWH�HVWXGLR�

(Q�JHQHUDO�� ORV� HVWXGLRV�TXH�HPSOHDQ� OD� UHVWULFFLyQ�GRFXPHQWDQ�DVRFLDFLRQHV�SRVLWLYDV�

HQWUH�HO�H[FHVR�GH�SHVR�\�HO�FRQWURO��PLHQWUDV�OR�FRQWUDULR�RFXUUH�HQ�DTXHOORV�TXH�XVDQ�HO�

HQIRTXH�EDVDGR�HQ�OD�SUHVLyQ�SDUD�FRPHU �%LUFK�\�FRO�� ������&ODUN�\�FRO�� ������9HQWXUD�

\�FRO�� �����

/D DVRFLDFLyQ� LQYHUVD� TXH� HQFRQWUDPRV� HQWUH� HO� HVWDWXV� FRUSRUDO� \� ODV� SUiFWLFDV�

SDUHQWDOHV�GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD QR�HV�LQpGLWD��3RU�HMHPSOR��7VFKDQQ�������

HQFRQWUy HQ�VXMHWRV 0p[LFR�$PHULFDQRV� XQ�,0&�PHQRU�HQ�ORV�KLMRV�GH�SDGUHV�TXH� OHV�

SUHVLRQDEDQ�SDUD�FRPHU�\�WDPELpQ�HQ ORV�TXH�VH�XWLOL]DED OD�FRPLGD D FDPELR�GH�EXHQ�

FRPSRUWDPLHQWR��(VWR�HV FRQVLVWHQWH�FRQ�QXHVWUR�HVWXGLR��\D�TXH�VH�DSUHFLy�XQD�PD\RU�

IUHFXHQFLD� GH� FLHUWDV� SUiFWLFDV� TXH� XWLOL]DQ� OD� SUHVLyQ� SDUD� FRPHU� FRPR� HOHPHQWR� GH�
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FRQWURO��WDOHV�FRPR�³WUDWR�GH�TXH�PL�KLMR�FRPD� DXQTXH�³QR�WHQJD KDPEUH´��R�³OH�RIUH]FR�

FRVDV�GXOFHV D�PL�KLMR�FRPR�UHFRPSHQVD�SRU�VX�EXHQ�FRPSRUWDPLHQWR´��IXHURQ�ODV�PiV�

HPSOHDGDV�SRU�ORV�SDGUHV�GH�ORV�QLxRV�LQYHVWLJDGRV� 7DPELpQ�QRV�VXJLHUH TXH ORV�SDGUHV�

TXH� XWLOL]DQ� OD� FRPLGD� FRPR� SUHPLR�� R SDUD� FRQWURODU� HO� FRPSRUWDPLHQWR� GH� VX� KLMR��

UHGXFLUtDQ�HO�JXVWR�TXH VXV�KLMRV WLHQHQ SRU�FLHUWRV�DOLPHQWRV��OR�FXDO�H[SOLFDUtD�XQ�,0&�

PHQRU�HQ�ORV�QLxRV�

7DPELpQ HQ�HO�HVWXGLR�GH�/DULRV� ������� GRQGH�VH�GHVDUUROOy�\�YDOLGy HO�3($6� VH�

HQFRQWUy XQD�FRUUHODFLyQ�LQYHUVD��U �������Sф������HQWUH HO�QLYHO�FRQWURO�\�HO�,0&�GH�ORV�

VXMHWRV��OR�TXH�SXGR�VHU�H[SOLFDGR�SRUTXH�ORV�SDGUHV�VH�PRVWUDEDQ�SUHRFXSDGRV GH�TXH VXV

KLMRV�QR�FRPLHUDQ VXILFLHQWH�\�FRPR�UHVXOWDGR� HPSOHDUDQ�SUiFWLFDV�FRQWURODGRUDV�SDUD�

TXH�FRPLHURQ PiV�

0DWKHVRQ ������ HQ�VX�HVWXGLR�FRQ QLxRV0p[LFR�$PHULFDQRV�\�VXV�PDGUHV� HQFRQWUy�

XQD�FRUUHODFLyQ�QHJDWLYD�HQWUH�OD�SUHVLyQ SDUD�FRPHU \�XQ�PHQRU�,0&��ʌ �������Sф��������

VHxDODQGR� TXH� ORV� QLxRV� GHOJDGRV� UHFLEtDQ�PD\RU� SUHVLyQ� SDUD� FRPHU� GH� SDUWH� GH� VXV�

PDGUHV�� (VWH� KDOOD]JR VLQ� HPEDUJR�� QR� SXGR� FRQWURODU� OD� DPELJ�HGDG� WHPSRUDO GH� OD�

DVRFLDFLyQ��SXHV�HV�SRVLEOH�TXH�OD�GHOJDGH]�SURYRFDUD XQD�PD\RU�SUHVLyQ�SDUD�FRPHU��\�

YLFHYHUVD�� 1R� REVWDQWH�� VX� DSRUWDFLyQ� HV� IDYRUDEOH� SXHV� VXJLHUH� UHDOL]DU HVWXGLRV�

ORQJLWXGLQDOHV DFHUFD�GH ORV�HIHFWRV�GH�OD�H[FHVLYD�SUHVLyQ�SDUD�FRPHU�SRU�SDUWH�GHO�SDGUH�

\�ODV�SUiFWLFDV�GH DOLPHQWDFLyQ�GHO�KLMR��DOJR�TXH�VHUtD�UHFRPHQGDEOH�UHDOL]DU�HQ�FRQWH[WRV�

FRPR� HO� QXHVWUR�� GDGD� OD� LQIOXHQFLD�PDWHUQD� HQ� ODV� GHFLVLRQHV� GH� DOLPHQWDFLyQ� HQ� ORV�

SULPHURV�DxRV�GH�YLGD��

7DPELpQ (N ������ REVHUYy TXH�FXDQGR�ORV�SDGUHV SHUFLEHQ TXH�VXV�KLMRV�WLHQHQ SRFR�

DSHWLWR� HMHUFHQ PD\RU�SUHVLyQ�SDUD�FRPHU��(Q�HVH�HVFHQDULR� HQFRQWUDURQ�TXH�HO�],0&�GH�

ORV�QLxRV�HUD�PHQRU�FXDQGR�HVWDEDQ�H[SXHVWRV�D�PD\RU�SUHVLyQ�SDUD�FRPHU� (VWH�UHVXOWDGR

QR�LPSOLFD TXH�QHFHVDULDPHQWH�HO�QLxR�FRQVXPLHUD SRFR DOLPHQWR R�WXYLHUD�EDMR�SHVR��VLQR�

TXH� UHIOHMDUtD OLPLWDFLRQHV� SDUHQWDOHV SDUD� HVWLPDU OD� SRUFLyQ� DGHFXDGD� OD� LQJHVWD�

UHFRPHQGDGD�SDUD�HO�JUXSR�GH�HGDG��R�LQFOXVR��HYLGHQFLDUtD OD�IDOWD�GH�FRQILDQ]D�GH�ORV�

SDGUHV�DFHUFD�GH�ODV�KDELOLGDGHV�GHO�QLxR�SDUD�UHJXODU�VX SURSLD LQJHVWD GH�DOLPHQWRV��
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4XH�HQFRQWUiUDPRV�XQD�DVRFLDFLyQ�HQWUH�ODV�SUiFWLFDV�SDUHQWDOHV�GH�FRQWURO�\�FRQ�HO�

WDPDxR�FRUSRUDO�HV�XQ�KDOOD]JR�LQWHUHVDQWH��SHUR�WRPD�UHOHYDQFLD�GHVGH�HO�SXQWR�GH�YLVWD�

GH�OD�VDOXG�S~EOLFD�VL�VH�LGHQWLILFD�XQ�XPEUDO�TXH�SHUPLWD�LQWHUYHQLU�FRQ�DQWLFLSDFLyQ�HQ�

HVFHQDULRV�FOtQLFRV�\�VDQLWDULRV�FRPR�XQLGDGHV�GH�VDOXG��KRVSLWDOHV�\�FHQWURV�FRPXQLWDULRV��

&RQ�WDO�SURSyVLWR��HVWDEOHFLPRV�WDO�XPEUDO�EDVDGRV�HQ�OD�GLVSHUVLyQ�GH�ORV�GDWRV�UHVSHFWR�

D�OD�PHGLD�GH�OD�GLVWULEXFLyQ��OR�TXH�QRV�SHUPLWLy�LGHQWLILFDU�GLIHUHQFLDV�VXVWDQWLYDV�HQ�OD�

GLVWULEXFLyQ� GH� ORV� SDGUHV� TXH� HMHUFtDQ� DOWRV� QLYHOHV� GH� FRQWURO��(QFRQWUDPRV� TXH� XQD�

PD\RU�SURSRUFLyQ���������GH�QLxRV�VLQ�(3�HVWXYLHURQ�H[SXHVWRV�D�DOWRV�QLYHOHV�GH�FRQWURO��

FRPSDUDGRV�FRQ�OD�SURSRUFLyQ�GH�ORV�QLxRV���������FRQ�(3��(VWD�GLIHUHQFLD�SRUFHQWXDO�HV�

FRQVLVWHQWH� FRQ� OD� DVRFLDFLyQ� QHJDWLYD� TXH� KHPRV� GRFXPHQWDGR�� H� LQGLFDUtD� OD�

FRQYHQLHQFLD�GH�LQWURGXFLU�HVWUDWHJLDV�SDUD�PRGLILFDU�RSRUWXQDPHQWH�SUiFWLFDV�SDUHQWDOHV�

GH�FRQWURO�SDUD�UHGXFLU�HO�(3�GH�ORV�QLxRV�

3RU�OR�DQWHULRU��HV�UHFRPHQGDEOH�TXH�LQVWLWXFLRQHV�GH�VDOXG�HQ�FRQWH[WRV�VLPLODUHV�DO�

QXHVWUR�� LQFRUSRUHQ� OD� HYDOXDFLyQ� UXWLQDULD� GH� ODV� SUiFWLFDV� SDUHQWDOHV� GH� FRQWURO� GH� OD�

DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�HQ�VXV�SURJUDPDV�GH�YLJLODQFLD�\�SUHYHQFLyQ�GH�(3��3XHV�

DXQTXH� D~Q� HV� SRFR� FODUD� OD� GLUHFFLRQDOLGDG� GH� OD� DVRFLDFLyQ�� FRQ� DOJXQRV� HVWXGLRV

UHSRUWDQGR�DVRFLDFLRQHV�SRVLWLYDV��)ORUHV \�FRO�� ������%LUFK \�FRO�� ������)LVKHU \�FROV

�������\�RWURV�GRFXPHQWDQGR�DVRFLDFLRQHV�LQYHUVDV��7VFKDQQ \�FRO�� ������/DULRV \�FRO��

������ 0DWKHVRQ \� FRO�� ������ (N \� FRO�� ������� HO� FRQWURO� SDUHQWDO� GH� ODV� FRQGXFWDV�

DOLPHQWDULDV� \� GH� DFWLYLGDG� ItVLFD� GH� ORV� QLxRV� VH� HQFXHQWUD� DVRFLDGR� FRQ� VX� WDPDxR�

FRUSRUDO��

/D�SUiFWLFD�SDUHQWDO�GHO�FRQWURO�DOLPHQWDULR�\�GH�DFWLYLGDG�ItVLFD�HV�LPSRUWDQWH��SXHV��

LQFOXVR�1RZLFND������� H[DPLQy�GLIHUHQFLDV�HQ�ORV�WLSRV�GH�FRQWURO��FRQ�HO�SURSyVLWR�GH�

LGHQWLILFDU�FXiO�SXHGH�FRQWULEXLU�SDUD�SUHYHQLU�HO�(3��/D�LQYHVWLJDGRUD GHWHUPLQy�GRV�WLSRV�

GH�FRQWURO�� D�� ³DELHUWR´�\�E�� ³HQFXELHUWR´�� �(Q�HO�SULPHUR�� HO�SURSyVLWR�HV� FRQWURODU� OD�

LQJHVWD�GH�FRPLGD�GH�WDO�PDQHUD�TXH�VHD�SHUFLELGR�SRU�HO�SURSLR�QLxR�\�HQ�HO�VHJXQGR��HV�

FRQWURODU�OD� LQJHVWD�GH�FRPLGD�VLQ�TXH�pVWD�VHD�SHUFLELGD SRU�HO�QLxR��(VWXGLRV�SUHYLRV�

�2JGHQ�\�FRO�� ������KDQ�GHPRVWUDGR�TXH�HO�FRQWURO�HQFXELHUWR�SRGUtD�DFWXDU�GH�PDQHUD�

SURWHFWRUD� HQ� HO� HVWDGR� FRUSRUDO� GH� ORV� QLxRV� SXHV� VH WLHQH� FRQWURO� GH� VX� DPELHQWH�
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DOLPHQWDULR� VLQ� TXH� VHD� UHFRQRFLGR WDO� FRQWURO� SRU� HO� QLxR�� GDQGR� FRPR� UHVXOWDGR

HOHFFLRQHV� VDOXGDEOHV�� \� WDPELpQ�� UHVSDOGD� OD� LPSRUWDQFLD� TXH� MXHJD� HO� SURSLR�

FRPSRUWDPLHQWR�DOLPHQWDULR�GH�ORV�SDGUHV�

3RU� RWUR� ODGR�� WDPELpQ� HQFRQWUDPRV XQD� DVRFLDFLyQ QHJDWLYD HQWUH� HO� QLYHO� GH�

PRQLWRUHR�\�HO�WDPDxR�FRUSRUDO��SXHV KXER�XQD�PHQRU�SUHYDOHQFLD GH�(3 HQ�ORV�KLMRV�GH�

SDGUHV�TXH�WHQtDQ�DOWR�QLYHO�GH�PRQLWRUHR��OR�TXH�\D�KD�VLGR�SUHYLDPHQWH�UHSRUWDGR��3RU�

HMHPSOR��$UUHGRQGR� \�FRODERUDGRUHV ������ VHxDODURQ TXH�SDGUHV�TXH�SUDFWLFDEDQ� FRQ�

PD\RU LQWHQVLGDG�HO PRQLWRUHR�� WHQtDQ�KLMRV�TXH�FRPtDQ�PHMRU�\� HUDQ� ItVLFDPHQWH�PiV�

DFWLYRV� (VWR�SRGUtD�H[SOLFDU�SRU TXp HQ�QXHVWUR�HVWXGLR�ORV�KLMRV�GH�SDGUHV�FRQ�DOWR�QLYHO�

GH�PRQLWRUHR�WXYLHURQ�KLMRV�FRQ�XQ�PHQRU�,0&��\D�TXH�DVXPLPRV�TXH�VH�WUDWD�GH�SDGUHV�

TXH�HVWiQ�DWHQWRV GH�OD�FDQWLGDG \�FDOLGDG�GH�DOLPHQWRV�GH�LQJLHUHQ�VXV�KLMRV�\�TXH�FXLGDQ�

TXH�VHDQ�ItVLFDPHQWH�DFWLYRV�

2WUD�LQYHVWLJDFLyQ�SURVSHFWLYD�UHDOL]DGD�SRU�)DLWK�\�FROV������� HQ�OD�TXH H[DPLQDURQ�

D ���GLDGDV�PDGUH�KLMR� GRFXPHQWy�TXH�HO�PRQLWRUHR�GH�OD�LQJHVWD�GH�JUDVD�SRU�SDUWH�GH�

ODV�PDGUHV��VH�DVRFLy�D XQ�PHQRU�],0&�D�ORV���DxRV ±PHGLFLRQHV�D�ORV������\���DxRV�IXHURQ�

UHDOL]DGDV�� OR�TXH VXJLHUH�TXH�HO�PRQLWRUHR VHUtD�XQ�IDFWRU�SURWHFWRU FRQWUD�HO�(3��HVWH�

KDOOD]JR�QR�VH�HQFRQWUy�HQ�QLxRV�FRQVLGHUDGRV�FRPR HQ DOWR�ULHVJR GH�REHVLGDG��VLQR�HQ�

DTXHOORV�FRQ�EDMR�ULHVJR��(Q�HVWH�HVWXGLR� HO�HIHFWR�SURVSHFWLYR�GHO�PRQLWRUHR�IXH�DMXVWDGR�

SRU�HO�],0&�GHO�QLxR�D�ORV���DxRV��OR�TXH�VXJLHUH�TXH�HO�PRQLWRUHR�HV�VHQVLEOH�DO�HVWDGR�

FRUSRUDO�GHO�QLxR�\�TXH HQ�IDPLOLDV�FRQ�SUHGLVSRVLFLyQ�D�OD�GHOJDGH]��ORV�SDGUHV�HVWDUtDQ�

PiV�LQFOLQDGRV�D�PRQLWRUHDU�OD�DOLPHQWDFLyQ�GH�XQ�QLxR�GHOJDGR�D�XQR�GH�SHVR�QRUPDO�R�

FRQ�(3��SUREDEOHPHQWH�UHODFLRQDGR�FRQ�HO�WHPRU�GH�XQD�LQDGHFXDGD�LQJHVWD�GH�DOLPHQWRV�

\�VX�HIHFWR�VREUH�HO�FUHFLPLHQWR� (VWR�SRGUtD�H[SOLFDU OR�HQFRQWUDGR�HQ�QXHVWUR�HVWXGLR��\D�

TXH� REVHUYDPRV XQD�PD\RU� SURSRUFLyQ� GH� QLxRV� VLQ� (3� FX\RV� SDGUHV HMHUFLHURQ� DOWRV�

QLYHOHV�GH�PRQLWRUHR�

5HVXOWDGRV�VLPLODUHV�IXHURQ�REVHUYDGRV�FRQ�QLxRV�PiV�SHTXHxRV GH�HGDG �����������

DxRV��SRU 5RGJHUV�\�FRODERUDGRUHV������� TXLHQHV�UHDOL]DURQ�XQ�HVWXGLR�SURVSHFWLYR�D XQD�

PXHVWUD� GH� ���� PDGUHV� FRQ� VXV� KLMRV�� /RV� LQYHVWLJDGRUHV PLGLHURQ SUiFWLFDV� GH�

DOLPHQWDFLyQ� PDWHUQDV�� FRPR PRQLWRUHR�� UHVWULFFLyQ�� FRQWURO�� SUHVLyQ� SDUD� FRPHU� \�
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DOLPHQWDFLyQ�HPRFLRQDO�� (QFRQWUDURQ�TXH HO�PRQLWRUHR�HVWXYR�QHJDWLYDPHQWH�DVRFLDGR�

FRQ�HO�,0&� /RV�DXWRUHV�VHxDODQ TXH�OD�SUiFWLFD�GH�PRQLWRUHR�SRGUtD�RFXUULU HQ�UHVSXHVWD�

D�ODV�SUHRFXSDFLRQHV�PDWHUQDV�SRU�HO�SHVR�FRUSRUDO�GH�VX�KLMR��\�TXH�HO�HVWDU�SHQGLHQWH�GH�

OD� LQJHVWD� GH� DOLPHQWRV� DOWRV� HQ� FDORUtDV�� D\XGDUtD D� TXH� VXV� KLMRV GHVDUUROODUDQ�

FRPSRUWDPLHQWRV�PiV�VDOXGDEOHV�\�UHJXODUDQ HO�GHVHR�SRU�RWURV�DOLPHQWRV GH�DOWD�GHQVLGDG�

FDOyULFD��(Q�DGLFLyQ��ORV�DXWRUHV�FRQFOX\HQ TXH�HO�PRQLWRUHR�GH�OD LQJHVWD�GH�DOLPHQWRV��

SDUWLFXODUPHQWH�DOWRV�HQ�FDORUtDV� FRQWULEX\H�IDYRUDEOHPHQWH D�OD�IRUPDFLyQ�GH�SDWURQHV�

GH�DOLPHQWDFLyQ�VDOXGDEOH�

3RU�RWUR�ODGR��XQ�KDOOD]JR�LPSRUWDQWH�HQ�QXHVWUR�HVWXGLR�IXH�OD�HOHYDGD�SUHYDOHQFLD�

������� GH� SDGUHV� FRQ� (3� ������ GH HOORV� FRQ� REHVLGDG� (Q� HO� FRQWH[WR� GH� QXHVWUD�

LQYHVWLJDFLyQ��ORV�SDGUHV�FRQ�HVWD�FRQGLFLyQ�SRGUtDQ�FUHDU�XQ�HVFHQDULR�IDPLOLDU�IDYRUDEOH�

SDUD�HO�(3�GH�VXV�KLMRV�D� WUDYpV�GH�VXV�SUiFWLFDV�SDUHQWDOHV��(Q� WDO�VHQWLGR�� +D\FUDIW�\�

FRODERUDGRUHV������� H[DPLQDURQ GLIHUHQFLDV�HQ�ODV SUiFWLFDV�SDUHQWDOHV�GH�DOLPHQWDFLyQ�

GH PDGUHV�FRQ�XQ�SHVR�VDOXGDEOH�\�PDGUHV�FRQ�(3��(OORV�HQFRQWUDURQ�TXH�ODV�PDGUHV�FRQ�

(3�HMHUFtDQ�SUiFWLFDV�GH PD\RU�FRQWURO SHUR�IRPHQWDEDQ�PHQRU EDODQFH�\�YDULHGDG�HQ�ORV�

DOLPHQWRV��HV�GHFLU��SURSLFLDEDQ XQ�DPELHQWH�DOLPHQWDULR�SRFR�VDOXGDEOH�HQ�HO�KRJDU��\�VX�

SDSHO�FRPR�PRGHOR GH DOLPHQWDFLyQ VDOXGDEOH HUD�PX\� OLPLWDGR��$Vt��HO�FRQWURO�SXHGH�

HMHUFHU�XQ�SDSHO�IDYRUDEOH�HQ�HO�GHVDUUROOR�GH�OD�DXWRQRPtD�GHO�QLxR��HQ�HVSHFLDO�HQ�QLxRV�

HQWUH���\���DxRV��SHUR�XQ�HIHFWR�FRQWUDULR�RFXUULUtD�FXDQGR�H[LVWD�XQ�FRQWURO�H[FHVLYR�VREUH�

OD�DOLPHQWDFLyQ�\�OD�HOHFFLyQ�GH�DOLPHQWRV� SXHV UHVXOWDUtD HQ�XQD�PD\RU�SUHGLOHFFLyQ�SRU�

DOLPHQWRV� QR� VDOXGDEOHV�� SDUWLFXODUPHQWH� VL� HVWR� RFXUUH� HQ� XQ� KRJDU� FRQ� XQ� DPELHQWH�

DOLPHQWDULR�SRFR�VDOXGDEOH�

)LQDOPHQWH��QXHVWUR�HVWXGLR�WLHQH�OLPLWDFLRQHV�GH�FDUiFWHU�PHWRGROyJLFR��8QD�GH�HOODV

HV�HO�GLVHxR�TXH�HPSOHDPRV�SDUD�OD�PHGLFLyQ�GH�ORV�GDWRV��1XHVWUD�HOHFFLyQ�IXH�XQ�HVWXGLR�

WUDQVYHUVDO��TXH QR�QRV�SHUPLWH�FRQFOXLU�DFHUFD�GH�XQD�UHODFLyQ�FDXVDO�HQWUH�OD�H[SRVLFLyQ�

\�HO�UHVXOWDGR�TXH�REVHUYDPRV��QL�WDPSRFR�DFHUFD�GH�OD�WHPSRUDOLGDG�GH�OD�DVRFLDFLyQ�GH�

ODV�SUiFWLFDV�SDUHQWDOHV�GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�FRQ�HO�WDPDxR�FRUSRUDO�GHO�QLxR��

HV�GHFLU� QR�SRGHPRV DVHJXUDU TXH OD�SUiFWLFD SDUHQWDO RFDVLRQy�HO�SHVR�GHO�QLxR�R TXH�SRU�

HO�FRQWUDULR� HO�SHVR�GHO�QLxR GHVHQFDGHQDUD�FLHUWDV�SUiFWLFDV HQ�ORV�SDGUHV�
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7DPELpQ�HV�SRVLEOH�TXH�XQ�VHVJR�GH�LQIRUPDFLyQ�RFXUULHUD�HQ�QXHVWUR�HVWXGLR��(VWR�

SRUTXH� XWLOL]DPRV� XQ� LQVWUXPHQWR� GH� DXWRUUHSRUWH�� \� D� SHVDU� GH� VHU� XQD� KHUUDPLHQWD�

SUiFWLFD�\�GH�IiFLO�DSOLFDFLyQ��QR�HV�SRVLEOH SURIXQGL]DU�HQ�OD�UHVSXHVWD��GHSHQGH�GHO�QLYHO�

HGXFDWLYR�GHO�HQFXHVWDGR�\�WDPELpQ�GH�OD�LQWHUSUHWDFLyQ�TXH�OH�Gp�D�ORV�UHDFWLYRV \�WDPSRFR�

HV�SRVLEOH FRPSUREDU�VL�VX�UHVSXHVWD�HV�YHUGDGHUD� 2WUD�SRWHQFLDO�IXHQWH�GH�VHVJR�HV�TXH�

DXQTXH�XWLOL]DPRV�XQ�LQVWUXPHQWR�YDOLGDGR�HQ�SREODFLyQ�ODWLQD������GH�RULJHQ�0H[LFDQR��

OD�YDOLGDFLyQ�VH�UHDOL]y�HQ�(VWDGRV�8QLGRV��HQ�FRQGLFLRQHV�FRQWH[WXDOHV�GLIHUHQWHV�D�ODV�GH�

QXHVWUR�HVWXGLR��<�DXQTXH�SDUD�PHMRUDU�HO�HQWHQGLPLHQWR�GH�DOJXQRV�tWHPV�UHDOL]DPRV�XQ�

HVWXGLR�SLORWR�TXH�QRV�SHUPLWLy�PRGLILFDU�HO�VHQWLGR�GH�DOJXQDV�SUHJXQWDV�GHO�FXHVWLRQDULR��

QR�HIHFWXDPRV�SUXHEDV�GH�YDOLGDFLyQ�SDUD�HO�FXHVWLRQDULR�TXH�ILQDOPHQWH�DSOLFDPRV��(VWR�

SXGR�SURYRFDU�HUURUHV�HQ�OD�FODVLILFDFLyQ�GH�OD�H[SRVLFLyQ�D�OD�SUiFWLFD�SDUHQWDO��OR�TXH�

OOHYDUtD�D�WHQHU�FLHUWD�LQFHUWLGXPEUH�HQ�OD�DVRFLDFLyQ�GHWHFWDGD��1R�REVWDQWH�HVWR��HO�HIHFWR�

VHUtD� PHQRU� SXHV� ORV� DMXVWHV� TXH� VH� KLFLHURQ� DO� FXHVWLRQDULR� ~QLFDPHQWH� IXHURQ� GH�

FRQVWUXFWR��S�H��VH�FDPELDURQ�WpUPLQRV�FRPR�³JDPHER\´�\�³VHJD´�SRU�RWURV�PiV�DFWXDOHV�

FRPR� ³SOD\� VWDWLRQ´� ³QLQWHQGR´� \� ³;ER[´�� R� VH� LQWURGXMHURQ� ODV� SDODEUDV� ³7DEOHW´� \�

³FHOXODU´�HQ�OD�SUHJXQWD�DFHUFD�GH�XVR�GH�FRPSXWDGRUD��
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�� 1XHVWUR�HVWXGLR�GRFXPHQWD�TXH�HQ�OD�FLXGDG�GH�+HUPRVLOOR��OD�SUHYDOHQFLD GH�(3�WDQWR�

HQ� ORV� QLxRV� HQWUH� �� \� ��� DxRV� GH� HGDG �������� FRPR� HQ� VXV� SDGUHV� ��������� VH�

HQFXHQWUD�SRU�HQFLPD�GH�OD�PHGLD�QDFLRQDO��(O�KDOOD]JR�HV�XQ�OODPDGR�D�OD�QHFHVLGDG�

GH� LPSOHPHQWDU LQWHUYHQFLRQHV� HIHFWLYDV SDUD� FRPEDWLU� HO� (3� D� QLYHO� ORFDO� \�

SUREDEOHPHQWH��HQ�HVFHQDULRV�VLPLODUHV�DO�GH�QXHVWUR�HVWXGLR��

�� +HPRV�LGHQWLILFDGR�TXH�ODV�SUiFWLFDV�SDUHQWDOHV�GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�VH�

DVRFLDQ�DO�WDPDxR�FRUSRUDO�GH�VXV�KLMRV��/RV�KDOOD]JRV�GH�QXHVWUR�HVWXGLR�LQGLFDQ�TXH�

ODV SUiFWLFDV�SDUHQWDOHV�GH�HOHYDGR�FRQWURO�\�PRQLWRUHR VH�UHODFLRQDQ�GH�IRUPD�LQYHUVD�

FRQ�HO�(3�GH�VXV�KLMRV

�� 'DGRV� ORV� UHVXOWDGRV� GH� QXHVWUR� HVWXGLR�� HV� FRQYHQLHQWH� TXH� LQWHUYHQFLRQHV� SDUD�

UHGXFLU�HO�(3 LQFRUSRUHQ GH�PDQHUD�VLVWHPiWLFD�HVWUDWHJLDV�TXH�PHMRUHQ�ODV�SUiFWLFDV�

SDUHQWDOHV� GH� DOLPHQWDFLyQ� \� DFWLYLGDG� ItVLFD�� SXHV� WUDGLFLRQDOPHQWH�� ODV�

LQWHUYHQFLRQHV�GH�SUHYHQFLyQ�\�FRQWURO�GHO�(3�VH�HQIRFDQ�HQ�HO�PHMRUDPLHQWR�GH�ODV�

FRQGXFWDV�LQGLYLGXDOHV�GH�ORV�QLxRV�TXH�SDGHFHQ�VREUHSHVR�X�REHVLGDG��$OJXQDV�GH�

HVDV� HVWUDWHJLDV� GHEHQ IRPHQWDU�XQ�HVWLOR� IDPLOLDU� GH�YLGD� VDOXGDEOH�� HQ� ORV� TXH� VH�

UHVDOWH OD�LPSRUWDQFLD�GH�OOHYDU�D�FDER�SUiFWLFDV�HIHFWLYDV�GH PRQLWRUHR \ FRQWURO��DVt�

FRPR�FRQVWLWXLU�XQ PRGHOR�SRVLWLYR�GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�SDUD�ORV�KLMRV��
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0HWRGROyJLFDV

�� (V� FRQYHQLHQWH� TXH� VH� DSOLTXH� XQ� GLVHxR� REVHUYDFLRQDO� GH� WLSR� SURVSHFWLYR� \�

ORQJLWXGLQDO�SDUD�SUHFLVDU�OD�GLUHFFLRQDOLGDG�GH�OD�DVRFLDFLyQ�\�HO� WDPDxR�GHO�HIHFWR��

HQWUH�OD�H[SRVLFLyQ�D�ODV�SUiFWLFDV�SDUHQWDOHV�GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�\�HO�

WDPDxR�FRUSRUDO�GH�QLxRV�HQ�HGDG�HVFRODU�

�� 3DUD�GLVPLQXLU�OD�SUREDELOLGDG�GH�VHVJR�GH�LQIRUPDFLyQ��HV�FRQYHQLHQWH�TXH�VH�UHDOLFH�

OD�YDOLGDFLyQ�GHO�LQVWUXPHQWR�3($6�FRQ�OD�SREODFLyQ�GH�6RQRUD��(O�FXHVWLRQDULR�SDUHFH�

VHU�~WLO�SDUD�HO�DERUGDMH�FOtQLFR�GHO�VREUHSHVR�\�REHVLGDG�HQ�QLxRV�HQWUH���\����DxRV GH�

HGDG��SXHV�SHUPLWH�LGHQWLILFDU SUiFWLFDV SDUHQWDOHV GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�

�� (V� LPSRUWDQWH� TXH� VH� DPSOtH� HO� PDUFR� PXHVWUDO� \� VH� LQFOX\DQ� VXMHWRV� GH� RWUDV�

ORFDOLGDGHV�GHO�HVWDGR�GH�6RQRUD��\�JUXSRV�GH�QLxRV�HQ�HWDSD�SUH�HVFRODU�R�LQFOXVR�PiV�

SHTXHxRV��HVWR�FRQ�OD�ILQDOLGDG GH�LQFUHPHQWDU�OD�YDOLGH]�H[WHUQD�GHO�HVWXGLR��

'H�,QYHVWLJDFLyQ

�� (O� VREUHSHVR�\�REHVLGDG�HQ�QLxRV�GHO� HVWDGR�GH�6RQRUD�FRQVWLWX\H�XQ�SUREOHPD�GH�

VDOXG�S~EOLFD�TXH�GHEH�FRQVWLWXLU�XQD�SULRULGDG�GH�LQYHVWLJDFLyQ��QR�VyOR�HQ�DVSHFWRV�

ELRPpGLFRV�\�FRQGXFWXDOHV�D�QLYHO� LQGLYLGXDO��1XHVWUD� LQYHVWLJDFLyQ�VXJLHUH�TXH�HV�

IXQGDPHQWDO�TXH�WRGD�LQYHVWLJDFLyQ�GH�VDOXG�S~EOLFD�HQ�HO�WHPD��VHD�H[WHQGLGD�D�ORV�

SDGUHV�R�WXWRUHV�TXH�VRQ�UHVSRQVDEOHV�GH�OD�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�GHO�QLxR�\�

OD�IDPLOLD�

�� (V� SHUWLQHQWH� TXH� ODV� LQYHVWLJDFLRQHV�DFHUFD� GH� VREUHSHVR� \� REHVLGDG� HQ� QLxRV� GHO�

HVWDGR�GH�6RQRUD��LQFRUSRUHQ�VLVWHPiWLFDPHQWH�HO�HVWXGLR�GH�ODV�SUiFWLFDV�SDUHQWDOHV�

VHD� FRPR� YDULDEOH� SUHGLFWRUD� R� FRPR� YDULDEOH� GH� DMXVWH�� (VWD� LQFRUSRUDFLyQ� GHEH�

KDFHUVH� H[WHQVLYD� D� ODV� DEXHODV X� RWURV� IDPLOLDUHV� H� LQFOXVR� YHFLQRV�� TXH� VRQ� ODV�

FXLGDGRUDV� GHO� QLxR� \ UHVSRQVDEOHV� GH� VX� DOLPHQWDFLyQ�� VREUH� WRGR� VL� ORV� SDGUHV�

WUDEDMDQ�



Ͷʹ

'H�3ROtWLFDV�GH�6DOXG

�� /RV� SURJUDPDV� H� LQWHUYHQFLRQHV� HQ� VDOXG� S~EOLFD� TXH� VH� GLVHxHQ HQ� HO� HVWDGR� GH�

6RQRUD� GHEHQ LQFRUSRUDU HVWUDWHJLDV�GLULJLGDV�D�ORV�SDGUHV�SDUD�PHMRUDU�ODV SUiFWLFDV�

GH�DOLPHQWDFLyQ�\ DFWLYLGDG�ItVLFD�TXH�UHDOL]DQ�FRQ�VXV�KLMRV��DVt�FRPR�IRPHQWDU XQ�

DPELHQWH� DOLPHQWDULR� IDPLOLDU� VDOXGDEOH� (VWD� UHFRPHQGDFLyQ�� LPSOLFD� TXH� ODV�

HVWUDWHJLDV� GH� SUHYHQFLyQ� \� FRQWURO� GHO� (3� VHDQ� IRUWDOHFLGDV� SUHVXSXHVWDOPHQWH� \�

DUURSDGDV� FRQ� LQWHUYHQFLRQHV� TXH� PHMRUHQ� HO� FRQWH[WR� SDUD� DFFHGHU� D� DOLPHQWRV�

VDOXGDEOHV�\�HVSDFLRV�SDUD�OD�DFWLYLGDG�ItVLFD�

�� (V�FRQYHQLHQWH LQWURGXFLU� UXWLQDULDPHQWH�HQ�XQLGDGHV�GH�VDOXG� WDQWR�S~EOLFDV�FRPR�

SULYDGDV��DOJXQDV�HVWUDWHJLDV�FRPR�WDOOHUHV�GH�SUiFWLFDV�SDUHQWDOHV�GH�DOLPHQWDFLyQ�\�

DFWLYLGDG�ItVLFD��LQFOXVR�SXHGHQ LQFRUSRUDUVH D�ODV�TXH \D�H[LVWHQ�GH ODFWDQFLD�PDWHUQD

\�RWURV�SURJUDPDV�GH�VDOXG�LQIDQWLO�
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$OLD�� .DVVDQGUD� $��� 'DZQ� .��:LOVRQ�� 6DUD�0�� 6W�� *HRUJH�� (OL]DEHWK� 6FKQHLGHU�� DQG�

+HDWKHU� .LW]PDQ�8OULFK�� ������ ³(IIHFWV� RI� 3DUHQWLQJ� 6W\OH� DQG� 3DUHQW�5HODWHG�

:HLJKW�DQG�'LHW�RQ�$GROHVFHQW�:HLJKW�6WDWXV�´�-RXUQDO RI�3HGLDWULF�3V\FKRORJ\ ���

��������±����GRL���������MSHSV\�MVV����

$UUHGRQGR�� (OYD� 0��� -RKQ� 3�� (OGHU�� *XDGDOXSH� ;�� $\DOD�� 1DGLD� &DPSEHOO�� %DUEDUD�

%DTXHUR�� DQG� 6XVDQ� 'XHUNVHQ�� ������ ³,V� 3DUHQWLQJ� 6W\OH� 5HODWHG� WR� &KLOGUHQ¶V�

+HDOWK\� (DWLQJ� DQG� 3K\VLFDO� $FWLYLW\� LQ� /DWLQR� )DPLOLHV"´� +HDOWK� (GXFDWLRQ�

5HVHDUFK �����������±����GRL���������KHU�F\O����

%LUFK��/O��-R�)LVKHU��.�*ULPP�7KRPDV��&Q�0DUNH\��5�6DZ\HU��DQG�6O�-RKQVRQ��������

³&RQILUPDWRU\�)DFWRU�$QDO\VLV�RI�WKH�&KLOG�)HHGLQJ�4XHVWLRQQDLUH��$�0HDVXUH�RI�

3DUHQWDO� $WWLWXGHV�� %HOLHIV� DQG� 3UDFWLFHV� DERXW� &KLOG� )HHGLQJ� DQG� 2EHVLW\�

3URQHQHVV�´�$SSHWLWH �����������±����GRL���������DSSH�����������

%UD\��*HRUJH�$���DQG�&ODXGH�%RXFKDUG��������+DQGERRN�RI�2EHVLW\��-RXUQDO�RI�&KHPLFDO�

,QIRUPDWLRQ� DQG� 0RGHOLQJ�� �QG� HG�� 9RO�� ���� 0DUFHO� 'HNNHU�� ,QF��

GRL���������&%2������������������

&DPSEHOO�� .DUHQ�� 1LFN� $QGULDQRSRXORV�� .\OLH� +HVNHWK�� .\OLH� %DOO�� 'DYLG� &UDZIRUG��

/HDK�%UHQQDQ��1DGLD�&RUVLQL��DQG�$QQD�7LPSHULR��������³3DUHQWDO�8VH�RI�5HVWULFWLYH�

)HHGLQJ� 3UDFWLFHV� DQG�&KLOG�%0, =�6FRUH��$� ��<HDU�3URVSHFWLYH�&RKRUW� 6WXG\�´�

$SSHWLWH ��������(OVHYLHU�/WG����±����GRL���������M�DSSHW�������������

&DVWUR�7RUDO��-XOLHWD��������³&RPSDUDFLyQ�(QWUH�/D�/tQHD�GH�3REUH]D�0HQVXDO�3RU�+RJDU�

'HO� &21(9$/� <� (O� 6DODULR� 0tQLPR� 0HQVXDO�´�

KWWSV���ZZZ�FRQHYDO�RUJ�P[�6DOD3UHQVD�'RFXPHQWV�,1*5(62�32%5(=$�

6$/$5,26�SGI�

&ODUN��+��5���(��*R\GHU��3��%LVVHOO��/��%ODQN��DQG�-��3HWHUV��������³+RZ�'R�3DUHQWV¶�&KLOG�

)HHGLQJ�%HKDYLRXUV� ,QIOXHQFH�&KLOG�:HLJKW"� ,PSOLFDWLRQV� IRU�&KLOGKRRG�2EHVLW\�

3ROLF\�´�-RXUQDO�RI�3XEOLF�+HDOWK �����������±����GRL���������SXEPHG�IGP����

&RORPD�� -RVp�� ������ 3HGDJRJtD� )DPLOLDU�� (GLWHG� E\� -RVp� 0DUtD� 4XLQWDQD� &DEDxDV��
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1DUFHD�(GLFLRQHV�

&RQVHMR� 1DFLRQDO� GH� (YDOXDFLyQ� GH� OD� 3ROtWLFD� \� 'HVDUUROOR� 6RFLDO�� ������ ³&DQDVWDV�

$OLPHQWDULDV� <� 1R� $OLPHQWDULDV�� 2EVHUYDGDV� <� 1RUPDWLYDV�´�

KWWSV���ZZZ�FRQHYDO�RUJ�P[�6DOD3UHQVD�'RFXPHQWV�/LQHDV�GH�ELHQHVWDU�SGI�

&RQVHMR�1DFLRQDO�GH�3REODFLyQ��������³(VWLPDFLRQHV�<�3UR\HFFLRQHV�GH�/D�3REODFLyQ�

3RU� (QWLGDG� )HGHUDWLYD�´� 'DWRV� GH� 3UR\HFFLRQHV��

KWWS���ZZZ�FRQDSR�JRE�P[�HV�&21$32�3UR\HFFLRQHVB'DWRV�

&RUVLQL�� 1DGLD�� /LVD� .HWWOHU�� 9DQHVVD� 'DQWKLLU�� DQG� &DUOHQH� :LOVRQ�� ������ ³3DUHQWDO�

)HHGLQJ�3UDFWLFHV�WR�0DQDJH�6QDFN�)RRG�,QWDNHௗ��$VVRFLDWLRQV�ZLWK�(QHUJ\�,QWDNH�

5HJXODWLRQ� LQ� <RXQJ� &KLOGUHQ�´� $SSHWLWH ����� (OVHYLHU� /WG�� ���±����

GRL���������M�DSSHW�������������

&URXFK��3DWULFN��-HQQLIHU�D��2¶'HD��DQG�5REHUW�%DWWLVWL��������³&KLOG�)HHGLQJ�3UDFWLFHV�

DQG� 3HUFHSWLRQV� RI� &KLOGKRRG� 2YHUZHLJKW� DQG� &KLOGKRRG� 2EHVLW\� 5LVN� DPRQJ�

0RWKHUV� RI� 3UHVFKRRO� &KLOGUHQ�´� 1XWULWLRQ� 	� 'LHWHWLFV ���� ���±����

GRL���������M����������������������[�

'DYLVRQ��.�.��DQG�/�/�%LUFK��������³&KLOGKRRG�2YHUZHLJKW��$�&RQWH[WXDO�0RGHO�DQG�

5HFRPPHQGDWLRQV�IRU�)XWXUH�5HVHDUFK�´�2EHV�5HY ����������±����GRL��������������

������������

(N��$QQD��.LPPR�6RUMRQHQ��.DULQ�(OL��/RXLVH�/LQGEHUJ��-RQQD�1\PDQ��&ODXGH�0DUFXV��

DQG� 3DXOLQD� 1RZLFND�� ������ ³$VVRFLDWLRQV� EHWZHHQ� 3DUHQWDO� &RQFHUQV� DERXW�

3UHVFKRROHUV¶� :HLJKW� DQG� (DWLQJ� DQG� 3DUHQWDO� )HHGLQJ� 3UDFWLFHV�� 5HVXOWV� IURP�

$QDO\VHV� RI� WKH� &KLOG� (DWLQJ� %HKDYLRU� 4XHVWLRQQDLUH�� WKH� &KLOG� )HHGLQJ�

4XHVWLRQQDLUH�� DQG� WKH� /LIHVW\OH� %HKDYLRU� &KHFNOLVW�´� 3/R6� 21( ��� ����� �±����

GRL���������MRXUQDO�SRQH���������

)DLWK��0\OHV�6��.HOOH\�6�6FDQORQ��/HDQQ�/�%LUFK��/RUL�D�)UDQFLV��DQG�%HWW\ORX�6KHUU\��

������³3DUHQW�&KLOG�)HHGLQJ�6WUDWHJLHV�DQG�7KHLU�5HODWLRQVKLSV�WR�&KLOG�(DWLQJ�DQG�

:HLJKW�6WDWXV�´�2EHVLW\�5HVHDUFK �������������±����GRL���������RE\����������

)LVKHU��-HQQLIHU�2UOHW��DQG�/HDQQ�/�%LUFK��������³(DWLQJ�LQ�WKH�$EVHQFH�RI�+XQJHU�DQG�

2YHUZHLJKW�LQ�*LUOV�IURP���WR�´����±���



Ͷͷ

)ORUHV�3HxD��<RODQGD�� 5RVDULR�(GLWK�2UWL]�)pOL[��9HOLD�0DUJDULWD� &iUGHQDV�9LOODUUHDO��

+HUPHOLQGD� ÈYLOD�$OSLUH]�� &RULQD� 0DULHOD� $OED�$OED�� DQG� 5RDQG\� *DVSDU�

+HUQiQGH]�&DUUDQFR��������³0DWHUQDO�(DWLQJ�DQG�3K\VLFDO�$FWLYLW\�6WUDWHJLHV�DQG�

7KHLU�5HODWLRQ�ZLWK�&KLOGUHQ¶V�1XWULWLRQDO� 6WDWXV�´�5HYLVWD�/DWLQR�$PHULFDQD�'H�

(QIHUPDJHP �����������±����GRL�����������������������������

*LEVRQ�� 5RVDOLQG� 6�� ������ 3ULQFLSOHV� RI� 1XWULWLRQDO� $VVHVVPHQW�� �QGHG�� 1HZ� <RUN��

2[IRUG�8QLYHUVLW\�3UHVV�

*XWLpUUH]�� -XDQ� 3DEOR�� -XDQ� $�� 5LYHUD�'RPPDUFR�� 7� 6KDPDK�/HY\�� 6� 9LOODOSDQGR�

+HUQiQGH]�� $� )UDQFR�� /� &XHYDV�1DVX�� 0� 5RPHUR�0DUWtQH]�� DQG�0� +HUQiQGH]�

ÈYLOD��������³(QFXHVWD�1DFLRQDO�GH�6DOXG�<�1XWULFLyQ�������5HVXOWDGRV�1DFLRQDOHV��

�D�� (G�´� ,QVWLWXWR� 1DFLRQDO� GH� 6DOXG� 3XEOLFD��

KWWS���HQVDQXW�LQVS�P[�LQIRUPHV�(16$187����5HVXOWDGRV1DFLRQDOHV�(G�SGI�

+D\FUDIW��(PPD��(OHQL�.DUDVRXOL��DQG�&DUROLQH�0H\HU��������³0DWHUQDO�)HHGLQJ�3UDFWLFHV�

DQG�&KLOGUHQ�k¼70 6�(DWLQJ�%HKDYLRXUVௗ��$�&RPSDULVRQ�RI�0RWKHUV�ZLWK�+HDOWK\�

:HLJKW� YHUVXV� 2YHUZHLJKW� �� 2EHVLW\�´� $SSHWLWH ����� (OVHYLHU� /WG�� ���±�����

GRL���������M�DSSHW�������������

/DULRV��6DQGUD�(���*XDGDOXSH�;��$\DOD��(OYD�0��$UUHGRQGR��%DUEDUD�%DTXHUR��DQG�-RKQ�

3��(OGHU��������³'HYHORSPHQW�DQG�9DOLGDWLRQ�RI�D�6FDOH�WR�0HDVXUH�/DWLQR�3DUHQWLQJ�

6WUDWHJLHV�5HODWHG�WR�&KLOGUHQ¶V�2EHVLJHQLF�%HKDYLRUV��7KH�3DUHQWLQJ�6WUDWHJLHV�IRU�

(DWLQJ� DQG� $FWLYLW\� 6FDOH� �3($6��´� $SSHWLWH ��� ����� ���±����

GRL���������M�DSSHW�������������

0DWKHVRQ��'RQQD�0���7KRPDV�1��5RELQVRQ��$QQ�9DUDG\��DQG�-RHO�'��.LOOHQ������D��³'R�

0H[LFDQ�$PHULFDQ� 0RWKHUV¶� )RRG�5HODWHG� 3DUHQWLQJ� 3UDFWLFHV� ,QIOXHQFH� 7KHLU�

&KLOGUHQ¶V� :HLJKW� DQG� 'LHWDU\� ,QWDNH"´� -RXUQDO� RI� WKH� $PHULFDQ� 'LHWHWLF�

$VVRFLDWLRQ ��������������±����GRL���������M�MDGD�������������

²²²�� ����E�� ³'R� 0H[LFDQ�$PHULFDQ� 0RWKHUV¶� )RRG�5HODWHG� 3DUHQWLQJ� 3UDFWLFHV�

,QIOXHQFH�7KHLU�&KLOGUHQ¶V�:HLJKW� DQG�'LHWDU\� ,QWDNH"´� -RXUQDO�RI� WKH�$PHULFDQ�

'LHWHWLF�$VVRFLDWLRQ ��������������±����GRL���������M�MDGD�������������

0XxR]��9LFWRULD��,VDEHO�/ySH]��,UHQH�-LPpQH]��0RLVpV�5tRV��DQG�%HDWUL]�0RUJDGR��������
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0DQXDO�GH�3VLFRORJtD�'HO�'HVDUUROOR�$SOLFDGD�D�/D�(GXFDFLyQ��(GLFLRQHV�3LUiPLGH�

1RZLFND�� 3DXOLQD�� &DUO� (ULN� )ORGPDUN�� 'HUHN� +DOHV�� DQG� 0\OHV� 6�� )DLWK�� ������

³$VVHVVPHQW� RI� 3DUHQWDO� 2YHUW� DQG� &RYHUW� &RQWURO� RI� &KLOG¶V� )RRG� ,QWDNH�� $�

3RSXODWLRQ�%DVHG�9DOLGDWLRQ�6WXG\�ZLWK�0RWKHUV�RI�3UHVFKRROHUV�´�(DWLQJ�%HKDYLRUV

��������7KH�$XWKRUV�����±����GRL���������M�HDWEHK�������������

2JGHQ��&\QWKLD�/���%ULDQ�.��.LW��7DOD�+�,�)DNKRXUL��0DUJDUHW�'��&DUUROO��DQG�.DWKHULQH�

0��)OHJDO��������³7KH�(SLGHPLRORJ\�RI�2EHVLW\�DPRQJ�$GXOWV�´�*,�(SLGHPLRORJ\��

'LVHDVHV� DQG� &OLQLFDO� 0HWKRGRORJ\�� 6HFRQG� (GLWLRQ�� ���±�����

GRL�����������������������FK���

2UUHOO�9DOHQWH�� -RDQ� .��� /DXUD� *�� +LOO�� :KLWQH\� $�� %UHFKZDOG�� .HQQHWK� $�� 'RGJH��

*UHJRU\� 6�� 3HWWLW�� DQG� -RKQ� (�� %DWHV�� ������ ³µ-XVW� 7KUHH� 0RUH� %LWHV¶�� $Q�

2EVHUYDWLRQDO�$QDO\VLV�RI�3DUHQWV¶�6RFLDOL]DWLRQ�RI�&KLOGUHQ¶V�(DWLQJ�DW�0HDOWLPH�´�

$SSHWLWH ����������±����GRL���������M�DSSHW�������������

5KHH��.\XQJ�� -XOLH�/XPHQJ��'DQLHOOH�$SSXJOLHVH��1LNR�.DFLURWL�� DQG�5REHUW�%UDGOH\��

������³3DUHQWLJ�6W\OHV�DQG�2YHUZHLJKW�6WDWXV�LQ�)LUVW�*UDGH�´�3HGLDWULFV ���������

����±������GRL���������SHGV�����������

5RGJHUV�� 5DFKHO� )�� 6XVDQ� -� 3D[WRQ�� 5RELQ� 0DVVH\�� .DUHQ� -� &DPSEHOO�� (OHDQRU� +�

:HUWKHLP��+HOHQ�6NRXWHULV��DQG�.D\�*LEERQV��������³0DWHUQDO�)HHGLQJ�3UDFWLFHV�

3UHGLFW� :HLJKW� *DLQ� DQG� 2EHVRJHQLF� (DWLQJ� %HKDYLRUV� LQ� <RXQJ� &KLOGUHQௗ�� $�

3URVSHFWLYH�6WXG\�´��±���

5WYHODG]H��.HWHYDQ��7LP�0DUVK��6LPRQ�%DUTXHUD��/X]�0DULD�6DQFKH]�5RPHUR��'DYLG�

/HY\�� *XLOOHUPR� 0HOHQGH]�� /DXUD� :HEEHU�� HW� DO�� ������ ³2EHVLW\� 3UHYDOHQFH� LQ�

0H[LFR��,PSDFW�RQ�+HDOWK�DQG�(FRQRPLF�%XUGHQ�´�$VLD�3DFLILF�-RXUQDO�RI�&OLQLFDO�

1XWULWLRQ ����6833/��������±����GRL���������6�����������������

6FDJOLRQL��6LOYLD��0LFKHOD�6DOYLRQL��DQG�&LQ]LD�*DOLPEHUWL��������³,QIOXHQFH�RI�3DUHQWDO�

$WWLWXGHV� LQ� WKH� 'HYHORSPHQW� RI� &KLOGUHQ� (DWLQJ� %HKDYLRXU�´� %ULWLVK� -RXUQDO� RI�

1XWULWLRQ ����6833/�����6��±����GRL���������6�����������������

6FKQHLGHU��(OL]DEHWK�0� 'DZQ�.�:LOVRQ��+HDWKHU�.LW]PDQ�XOULFK��6DUD�0�6W�*HRUJH��DQG�

.DVVDQGUD�$�$OLD��������³7KH�$VVRFLDWLRQV�RI�3DUHQWLQJ�)DFWRUV�ZLWK�$GROHVFHQW�
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%RG\� 0DVV� ,QGH[� LQ� DQ� 8QGHUVHUYHG� 3RSXODWLRQ�´� -RXUQDO� RI� 2EHVLW\��

GRL�KWWS���G[�GRL�RUJ���������������������

6KHUU\�� %HWW\ORX�� -XGLWK� 0F'LYLWW�� /HDQQ� /LSSV� %LUFK�� )UDQFHV� +DQNV� &RRN�� 6XVDQ�

6DQGHUV�� -HQQLIHU�/\QQ� 3ULVK�� /RUL�$QQ� )UDQFLV�� DQG�.HOOH\�6HDQ�6FDQORQ�� ������

³$WWLWXGHV��3UDFWLFHV��DQG�&RQFHUQV�DERXW�&KLOG�)HHGLQJ�DQG�&KLOG�:HLJKW�6WDWXV�

DPRQJ� 6RFLRHFRQRPLFDOO\� 'LYHUVH� :KLWH�� +LVSDQLF�� DQG� $IULFDQ�$PHULFDQ�

0RWKHUV�´� -RXUQDO� RI� WKH� $PHULFDQ� 'LHWHWLF� $VVRFLDWLRQ ���� ����� ���±����

GRL���������M�MDGD�������������

6WDUN��/� -�� )�/�&ROOLQV��3�*�2VQHV�� DQG�7�)�6WRNHV�������� ³8VLQJ�5HLQIRUFHPHQW� DQG�

&XHLQJ�WR�,QFUHDVH�+HDOWK\�6QDFN�)RRG�&KRLFHV�LQ�3UHVFKRROHUV�´�-RXUQDO�RI�$SSOLHG�

%HKDYLRU�$QDO\VLV �����������±����GRL���������MDED�������������

7VFKDQQ��-HDQQH�0���6WHYHQ�(��*UHJRULFK��&DUORV�3HQLOOD��/DXUL�$��3DVFK��&\QWKLD�/��GH�

*URDW��(OHQD�)ORUHV��-XOLDQQD�'HDUGRUII��/RXLVH�&��*UHHQVSDQ��DQG�1DQF\�)��%XWWH��

������³3DUHQWDO�)HHGLQJ�3UDFWLFHV�LQ�0H[LFDQ�$PHULFDQ�)DPLOLHV��,QLWLDO�7HVW�RI�DQ�

([SDQGHG�0HDVXUH�´� ,QWHUQDWLRQDO� -RXUQDO� RI� %HKDYLRUDO� 1XWULWLRQ� DQG� 3K\VLFDO�

$FWLYLW\ ��������,QWHUQDWLRQDO�-RXUQDO�RI�%HKDYLRUDO�1XWULWLRQ�DQG�3K\VLFDO�$FWLYLW\��

���GRL������������������������

9HQWXUD��$OLVRQ��DQG�/HDQQ�/�%LUFK��������³'RHV�3DUHQWLQJ�$IIHFW�&KLOGUHQ¶V�(DWLQJ�DQG�

:HLJKW�6WDWXV"´�,QWHUQDWLRQDO�-RXUQDO�RI�%HKDYLRUDO�1XWULWLRQ�DQG�3K\VLFDO�$FWLYLW\

����-DQXDU\����±����GRL��������������5HFHLYHG�

:RUOG� +HDOWK� 2UJDQL]DWLRQ�� ������ ³$17+52� 3/86�´�

KWWS���ZZZ�ZKR�LQW�JURZWKUHI�WRROV�HQ��

²²²�� ������ ³2EHVLGDG� <� 6REUHSHVR�´� 1RWD� 'HVFULSWLYD� 1������

KWWS���ZZZ�ZKR�LQW�PHGLDFHQWUH�IDFWVKHHWV�IV����HV��
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$SpQGLFH��

&RVWXPEUHV�GHO�KRJDU
¢4Xp�WDQ�GH�DFXHUGR�R�HQ�GHVDFXHUGR�HVWi�XVWHG�FRQ�ORV�VLJXLHQWHV�HQXQFLDGRV"��

(Q�
GHVDFXHUGR

8Q�SRFR�HQ�
GHVDFXHUGR

1HXWUDO
8Q�SRFR�

GH�
DFXHUGR

'H�
DFXHUGR

�� /H�RIUH]FR�FRVDV�
GXOFHV��GXOFH��KHODGR��
SDVWHO��D�PL�KLMR�D�
FRPR�UHFRPSHQVD�SRU�
VX�EXHQ�
FRPSRUWDPLHQWR���

� � � � �

�� 0L�KLMR�D�VLHPSUH�VH�
GHEH�FRPHU�WRGD�OD�
FRPLGD�HQ�VX�SODWR��

� � � � �

�� 7HQJR�TXH�HVWDU�
SHQGLHQWH�GH�TXH�PL�
KLMR�D�FRPD�VXILFLHQWH��

� � � � �

�� 7UDWR�GH�TXH�PL�KLMR�D�
FRPD�DXQTXH�PH�GLJD�
³1R�WHQJR�KDPEUH�´

� � � � �

�� 6L�QR�UHJXOR�OR�TXH�
FRPH�PL�KLMR�D��pO�HOOD�
FRPHUtD�PXFKR�PHQRV�
GH�OR�TXH�GHEH��

� � � � �

�� /LPLWR�OD�FDQWLGDG�GH�
UHIUHVFRV��6RGDV��
MXJRV��HWF��TXH�WRPD�PL�
KLMR�D��

� � � � �

�� /LPLWR�HO�Q~PHUR�GH�
FRPLGD�FKDWDUUD��SDSDV�
IULWDV��SDVWHOLWRV��
FKXUULWRV��TXH�FRPH�PL�
KLMR�D�

� � � � �

�� /LPLWR�OD�FDQWLGDG�GH�
WLHPSR�TXH�PL�KLMR�D�
YH�79�R�YLGHRV�

� � � � �

�� /LPLWR�OD�FDQWLGDG�GH�
WLHPSR�TXH�PL�KLMR�D�
MXHJD�YLGHRMXHJRV
�1LQWHQGR��;ER[��
3OD\VWDWLRQ��R�TXH�HVWi�

� � � � �



Ͷͻ

HQ�OD�FRPSXWDGRUD��
WDEOHW�R�FHOXODU��

��� $�PL�KLMR�D�OH�GHMR�YHU�
79��YLGHRV���MXJDU�
YLGHRMXHJRV�R�HVWDU�HQ�
HO�FHOXODU�R�WDEOHW��
FRPR�UHFRPSHQVD�SRU�
EXHQ�FRPSRUWDPLHQWR�

� � � � �

¢&RQ�TXp�IUHFXHQFLD�
XVWHG�VXSHUYLVD���" 1XQFD 5DUDPHQWH

$�
YHFHV &DVL�VLHPSUH 6LHPSUH

��� ¢&RQ�TXH�IUHFXHQFLD�
XVWHG�HVWi�DO�SHQGLHQWH�
GH�ODV�FRVDV�GXOFHV�
�GXOFHV��KHODGRV��
SDVWHOHV��TXH�FRPH�VX�
KLMR�D"

� � � � �

��� ¢&RQ�TXH�IUHFXHQFLD�
XVWHG�HVWi�DO�SHQGLHQWH�
GH�OD�FRPLGD�FKDWDUUD�
�SDSLWDV�IULWDV��
'RULWRV��TXH�FRPH�VX�
KLMR�D"�

� � � � �

��� ¢&RQ�TXH�IUHFXHQFLD�
XVWHG�HVWi�DO�SHQGLHQWH�
GH�ORV�DOLPHQWRV�DOWRV�
HQ�JUDVD�TXH�FRPH�VX�
KLMR�D"�

� � � � �

��� ¢&RQ�TXH�IUHFXHQFLD�
XVWHG�HVWi�DO�SHQGLHQWH�
GH�OD�FDQWLGDG�GH�
WLHPSR�TXH�VX�KLMR�D�
YH�79��MXHJD�
YLGHRMXHJRV�R�XVD�OD�
WDEOHW�R�FHOXODU"

� � � � �

��� ¢&RQ�TXH�IUHFXHQFLD�
XVWHG�HVWi�DO�SHQGLHQWH�
GH�OD�FDQWLGDG�GH�
HMHUFLFLR�TXH�KDFH�VX�
KLMR�D"

� � � � �

��� ¢&RQ�TXH�IUHFXHQFLD�
XVWHG�HVWi�DO�SHQGLHQWH�
GH�OD�FDQWLGDG�GH�
IUXWDV�\�YHUGXUDV�TXH�
FRPH�VX�KLMR�D"�

� � � � �
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¢&RQ�TXp�IUHFXHQFLD�VX�KLMR�D�OH�WLHQH�TXH�SHGLU�SHUPLVR�DQWHV�GH«"

1XQFD 5DUDPHQWH $�YHFHV� &DVL�VLHPSUH 6LHPSUH

��� ¢&RQ�TXH�IUHFXHQFLD�VX�
KLMR�D�OH�WLHQH�TXH�SHGLU�
SHUPLVR�DQWHV�GH�
FRPHU�FRPLGD�
FKDWDUUD"

� � � � �

��� ¢&RQ�TXH�IUHFXHQFLD�VX�
KLMR�D�OH�WLHQH�TXH�SHGLU�
SHUPLVR�DQWHV�GH�
WRPDUVH�DOJ~Q�UHIUHVFR�
�VRGD��MXJR��HWF�"

� � � � �

��� ¢&RQ�TXH�IUHFXHQFLD�
XVWHG�IHOLFLWD�D�VX�KLMR�D�
SRU�FRPHUVH�XQD�ERWDQD�R�
ERFDGLOOR�VDOXGDEOH�
�IUXWDV�\�YHUGXUDV��
EDUULWDV�GH�JUDQROD�"

� � � � �

��� ¢&RQ�TXH�IUHFXHQFLD�
XVWHG�IHOLFLWD�D�VX�KLMR�D�
SRU�KDFHU�HMHUFLFLR"

� � � � �

¢&RQ�TXp�IUHFXHQFLD�GLVFLSOLQD�D�VX�KLMR�D�SRU�KDFHU�OR�VLJXLHQWH�VLQ�SHGLUOH�SHUPLVR"

1XQFD 5DUDPHQWH
$�

YHFHV
&DVL�VLHPSUH 6LHPSUH

��� ¢&RQ�TXp�IUHFXHQFLD�
XVWHG�OH�OODPD�OD�
DWHQFLyQ�D�VX�KLMR�D�VL�YH�
79��MXHJD�YLGHRMXHJRV�R�
XWLOL]D�OD�WDEOHW�R�FHOXODU�
VLQ�SHGLUOH�SHUPLVR"

� � � � �

��� ¢&RQ�TXp�IUHFXHQFLD�
XVWHG�OH�OODPD�OD�
DWHQFLyQ�D�VX�KLMR�D�VL�
FRPH�FRPLGD�FKDWDUUD�
�SDSDV�IULWDV��GRULWRV��
VLQ�SHGLUOH�SHUPLVR"

� � � � �

��� ¢&RQ�TXp�IUHFXHQFLD�
XVWHG�OH�OODPD�OD�
DWHQFLyQ�D�VX�KLMR�D�VL�
WRPD�UHIUHVFR��VRGD��
MXJRV��HWF��VLQ�SHGLUOH�
SHUPLVR"

� � � � �
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$SpQGLFH��

(1&8(67$�'(�'$726�62&,2'(02*5È),&26

6REUH�HO�KLMR

(GDG�GH�VX�KLMR��BBBBBBB���6H[R�)BBBB�0BBBBB

)HFKD�GH�QDFLPLHQWR�GH�VX�KLMR��BBB�BBB�BBB
'tD�0HV�$xR

1RPEUH�GH�OD�HVFXHODBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

*UDGR�HVFRODUBBBBBB

¢6X�KLMR�SDGHFH�DOJ~Q�SUREOHPD�PpGLFR�GLDJQRVWLFDGR�SRU�XQ�SURIHVLRQDO�GH�OD�VDOXG"�

QRBBB�VtBBB�¢&XiO"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

¢7RPD�DOJ~Q�WUDWDPLHQWR�PpGLFR"�

QRBBB�VtBBB�¢&XiO"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

¢6H�HQFXHQWUD�VX�KLMR�EDMR�DOJ~Q�WUDWDPLHQWR�QXWULFLRQDO"�

QRBB�VtBB�¢&XiO"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6REUH�HO�SDGUH�R�PDGUH

(GDG��BBBBBB�����������6H[RBBBBBB��������������5HOLJLyQBBBBBBBBBBBBBBBBBBBBBB

'RPLFLOLR

&DOOH 1~PHUR &RORQLD

(VWDGR�FLYLO�
6ROWHURBBBBB��������&DVDGRBBBBB���������'LYRUFLDGRBBBBBB���������9LXGRBBBBBB
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1LYHO�HGXFDWLYR�
3ULPDULDBBBB�6HFXQGDULDBBBB�%DFKLOOHUDWRBBBB�/LFHQFLDWXUDBBBB�3RVJUDGRBBBB

¢'HVHPSHxD�XQ�WUDEDMR�SRU�HO�FXDO�UHFLEH�XQ�VDODULR"�
QRBBB�VtBBB�¢&XiO"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

¢&XiO�HV�HO�LQJUHVR�PHQVXDO�IDPLOLDU�SURPHGLR"�
D��0HQRV�GH�������� E��'H��������D�������� F�'H���������D��������� G��0iV�GH��������
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�� 7tWXOR�GHO�3UR\HFWR� 3UiFWLFDV�SDUHQWDOHV GH�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD \�VX�DVRFLDFLyQ�
FRQ�HO�WDPDxR�FRUSRUDO�GH�QLxRV�HQWUH���\����DxRV�GH�HGDG�

�� (TXLSR�GH� LQYHVWLJDGRUHV� 'LUHFWRU�GHO�SUR\HFWR�± 'U��*HUDUGR�ÈOYDUH]�+HUQiQGH]�GH� OD�
8QLYHUVLGDG�GH�6RQRUD��&R�LQYHVWLJDGRUHV�±'UD��0LULDP�7HUHVD�'RPLQJXH]�*XHGHD��0�&��
(ULND� 1DOOHO\� ,EDUUD� 3DVWUDQD� GH� OD� 8QLYHUVLGDG� GH� 6RQRUD�� 0�&�� -DLPH� *DEULHO� +XUWDGR�
9DOHQ]XHOD�+RVSLWDO�,QIDQWLO�GHO�(VWDGR�GH�6RQRUD�\�/�&�1�&DUPHQ�0DUtD�5RPDQRV�0RUHQR�
GH�OD�8QLYHUVLGDG�GH�6RQRUD�

�� ,QWURGXFFLyQ�3URSyVLWRV� (O�SUHVHQWH�HVWXGLR�FRQVLVWH�HQ�HYDOXDU�ODV�SUiFWLFDV�UHODFLRQDGDV�D�
OD�DOLPHQWDFLyQ�\�DFWLYLGDG�ItVLFD�TXH�ORV�SDGUHV�LPSOHPHQWDQ�HQ�VXV�KLMRV�\�VX�DVRFLDFLyQ�FRQ�
HO�SHVR�FRUSRUDO�HQ�HO�QLxR�

�� 3URFHGLPLHQWRV�LQWHUYHQFLRQHV� TXH� VH� OOHYDUiQ� D� FDER�� (Q� ORV� QLxRV� VH� KDUi� WRPD� GH�
HVWDWXUD��(VWDV�PLVPDV�PHGLFLRQHV�VH�UHDOL]DUiQ�HQ�HO�SDGUH�UHVSRQVDEOH�\�DGLFLRQDOPHQWH�VH�
OHV�DSOLFDUi�HQ�FXHVWLRQDULR�GH�SUiFWLFDV�SDUHQWDOHV�\�XQD�HQFXHVWD�VRFLRGHPRJUiILFD��

�� 5LHVJRV� H� LQFRPRGLGDGHV� TXH� SXHGHQ� H[SHULPHQWDU� ORV� SDUWLFLSDQWHV� 1LQJXQD� GH� ODV�
PHGLFLRQHV�R�DFWLYLGDGHV�GHO�HVWXGLR�WLHQH�DOJ~Q�HIHFWR�QHJDWLYR�SDUD�OD�VDOXG�QL�DO�FRUWR�R�
ODUJR�SOD]R��

�� %HQHILFLRV�SUHYLVLEOHV��/D�SDUWLFLSDFLyQ�GH�VX�KLMR�SXHGH�SURSRUFLRQDUOH�LQIRUPDFLyQ�DFHUFD�
GHO�SHVR�\�HVWDWXUD��\�SRGHPRV�VXJHULUOH�XQD�HVWUDWHJLD�GH�DWHQFLyQ�HVSHFLDOL]DGD�HQ�HO�FDVR�
TXH� VH� LGHQWLILTXH� H[FHVR� GH� SHVR� (O� HVWXGLR� SHUPLWLUi� DGHPiV�� FRQRFHU� FXiOHV� VRQ� ODV�
SUiFWLFDV�R�HVWUDWHJLDV�TXH�ORV�SDGUHV�HMHUFHQ�HQ�VXV�QLxRV�\�HYDOXDU�VL�HVWiQ�UHODFLRQDGDV�FRQ�
HO�SHVR�GH�VX�KLMR��'H�HVWD�PDQHUD�VH�SRGUiQ�WHQHU�SURJUDPDV�GH�SUHYHQFLyQ�HQIRFDGRV�D�ORV�
SDGUHV��TXH�SHUPLWDQ�LQFXOFDU�KiELWRV�VDOXGDEOHV�HQ�VX�IDPLOLD�

�� &RQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��6X�GHFLVLyQ�GH�SDUWLFLSDU�HQ�HO�HVWXGLR�HV�YROXQWDULD \�
SXHGH� UHWLUDUVH� HQ� HO�PRPHQWR� TXH� OR� GHVHH�� SXGLHQGR� LQIRUPDU� R� QR�� ODV� UD]RQHV� GH� VX�
GHFLVLyQ��\�VLQ�TXH�HVWR�OH�DIHFWH�HQ�PRGR�DOJXQR�QL�D�8VWHG�QL�D�VX�KLMR��1R�VH�OH�FREUDUi�SRU�
QLQJXQD� GH� ODV� DFWLYLGDGHV� GHO� HVWXGLR�� QL� UHFLELUi� DOJXQD� UHWULEXFLyQ� HFRQyPLFD� SRU� VX�
SDUWLFLSDFLyQ�� /D� LQIRUPDFLyQ� REWHQLGD� HQ� HVWH� HVWXGLR�� VHUi� PDQWHQLGD� FRQ� HVWULFWD�
FRQILGHQFLDOLGDG \�QLQJ~Q�GDWR�SHUVRQDO�VHUi�GLYXOJDGR�SRU�FXDOTXLHU�YtD�

�� 3UREOHPDV�R�SUHJXQWDV�8QD�YH]�TXH�KD\D�FRPSUHQGLGR�HO�HVWXGLR�\�VL�XVWHG�GHVHD�SDUWLFLSDU��
HQWRQFHV�VH�OH�SHGLUi�TXH�ILUPH�HVWD�IRUPD�GH�FRQVHQWLPLHQWR��GH�OD�FXDO�VH�OH�HQWUHJDUi�XQD�
FRSLD�ILUPDGD�\�IHFKDGD��
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3DUD�FXDOTXLHU�GXGD�R�SUHJXQWD�TXH�XVWHG�WHQJD��SXHGH�FRPXQLFDUVH�D�ORV�VLJXLHQWHV�Q~PHURV�
WHOHIyQLFRV�

&RPLWp�GH�%LRpWLFD�HQ�,QYHVWLJDFLyQ�GHO�'HSDUWDPHQWR�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�
6RQRUD

�������������

,QYHVWLJDGRU 7HOpIRQR�RILFLQD &RUUHR�HOHFWUyQLFR
/�&�1�&DUPHQ�0DUtD�5RPDQRV�

0RUHQR
������������� FDUPHQURPDQRVPRUHQR#JPDLO�FRP

'(&/$5$&,Ï1�'(�&216(17,0,(172�,1)250$'2

<R�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
KH�OHtGR�\�FRPSUHQGLGR�OD�LQIRUPDFLyQ�DQWHULRU�\�PLV�SUHJXQWDV�KDQ�VLGR�UHVSRQGLGDV�GH�
PDQHUD�VDWLVIDFWRULD��&RQYHQJR�HQ�OD�SDUWLFLSDFLyQ�PtD�\�GH�PL�KLMR�HQ�HVWH�HVWXGLR�DFHUFD�
GHO�H[FHVR�GH�SHVR�\�ODV�FRQGXFWDV�GH�DOLPHQWDFLyQ�GH�SDGUHV�H�KLMRV��5HFLELUp�XQD�FRSLD�
ILUPDGD�\�IHFKDGD�GH�HVWD�IRUPD�GH�FRQVHQWLPLHQWR�
&RPSUHQGR�TXH�ODV�PHGLFLRQHV�D�UHDOL]DU�QR�LPSOLFDQ�QLQJ~Q�ULHVJR�SDUD�OD�VDOXG��

x 3HVR�\�HVWDWXUD�

x $SOLFDFLyQ�GH�FXHVWLRQDULR�GH�SUiFWLFDV�SDUHQWDOHV�\�HQFXHVWD�VRFLRGHPRJUiILFD�

)HFKD�GH�DFHSWDFLyQ��BBBBBBBBBBBB�B�BBBBBBBBBBBB�BBBBBBBBBBB�BBBBBBBBBBB

1RPEUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)LUPD�GH�DXWRUL]DFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$SpQGLFH��

'tD��������������������0HV�����������������$xR����������������+RUD
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