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.H\ZRUGV��6RFLDO�LQHTXDOLW\��'HUPDWRSK\WRVLV�

5HVHDUFK�ZRUN�GHYHORSHG�ZLWK�WKH�REMHFWLYH�RI�NQRZLQJ�WKH�IUHTXHQF\�RI�KXPDQ�GHUPDWRSK\WRVLV�LQ�D�FRPPXQLW\�ZLWK�VRFLDO�
LQHTXDOLW\��+\SRWKHVLV��+XPDQ�GHUPDWRSK\WRVLV�LV�D�YHU\�FRPPRQ�IXQJDO�FRQGLWLRQ�LQ�FRPPXQLWLHV�ZLWK�VRFLDO�LQHTXDOLW\��6WXG\�
DUHD��FRPPXQLW\�ZLWK�SHUL�XUEDQ�VRFLDO� LQHTXDOLW\� LQ� WKH�FLW\�RI�$\DFXFKR��7\SH�RI�VWXG\��QRW�H[SHULPHQWDO��6WXG\�GHVLJQ��
GHVFULSWLYH�WUDQVYHUVDO��6DPSOH�� QRQ�SUREDELOLVWLF�� LQGLYLGXDOV�ZLWK� VLJQV� RI� FRQGLWLRQV� FRPSDWLEOH�ZLWK� VXSHU¿FLDO�P\FRVLV��
0HWKRGRORJ\��VDPSOHV�RI�VNLQ�VFDOHV��KDLUV��¿QJHU�DQG�KDQG�QDLO�IUDJPHQWV��SODQW�VFDOHV��LQWHUGLJLWDO�VSDFHV�DQG�RWKHU�ERG\�SDUWV��
ZHUH�WDNHQ�ZLWK�D�EOXQW�HGJHG�VFDOSHO�EODGH�RU�ZLWK�WKH�HGJH�RI�D�VOLGH�SULRU�WR�GLVLQIHFWLRQ�ZLWK�����DOFRKRO�DQG�SODFHG�LQ�ODEHOHG�
GDUN�SDSHU�HQYHORSHV��LQ�WKH�ODERUDWRU\�RI�(SLGHPLRORJ\�DQG�0\FRORJ\�RI�WKH�1DWLRQDO�8QLYHUVLW\�RI�6DQ�&ULVWyEDO�GH�+XDPDQJD��
GLUHFW�REVHUYDWLRQ�ZDV�FDUULHG�RXW�ZLWK�����.2+�DQG�VRZLQJ�LQ�3HWUL�GLVKHV�FRQWDLQLQJ�6DERXUDXG�DJDU�DQG�6HOHFWLYH�DJDU�IRU�
SDWKRJHQLF�IXQJL��DIWHU�LQFXEDWLRQ�DW�����&�IRU�XS�WR����GD\V��FRORQLHV�FRLQFLGLQJ�ZLWK�GHUPDWRSK\WHV�ZHUH�REVHUYHG�XQGHU�D�
PLFURVFRSH�WR�LGHQWLI\�WKHP��5HVXOWV��LW�ZDV�IRXQG�WKDW����������������SUHVHQWHG�YDULRXV�IRUPV�RI�GHUPDWRSK\WRVLV��WKHUH�ZDV�QR�
SUHIHUHQFH�IRU�KXPDQ�GHUPDWRSK\WRVLV�LQ�UHODWLRQ�WR�JHQGHU��S!��������WKH�IDFWRUV�DVVRFLDWHG�ZLWK�GHUPDWRSK\WRVLV�GHWHUPLQHG�
VWDWLVWLFDOO\��S��������ZHUH�K\JLHQH��KRXVLQJ�ÀRRU�DQG�DQLPDO�KXVEDQGU\��7ULFKRSK\WRQ�UXEUXP��7ULFKRSK\WRQ�PHQWDJURSK\WHV��
0LFURVSRUXP�FDQLV�DQG�0LFURVSRUXP�J\SVHXP�VSHFLHV�KDYH�EHHQ�LGHQWL¿HG�

3URJUDPD�GH�,QYHVWLJDFLyQ�HQ�%LRGLYHUVLGDG�\�*HVWLyQ�$PELHQWDO���6XE�3URJUDPD�GH�%LRGLYHUVLGDG

6HUDSLR�5RPHUR�*DYLOiQ
8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�%LROyJLFDV

�62&,$/��$<$&8&+2�����
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(�PDLO��VHURJD����#KDMRR�HV

7UDEDMR�GH�LQYHVWLJDFLyQ�GHVDUUROODGR�FRQ�HO�REMHWLYR�GH�FRQRFHU�OD�IUHFXHQFLD�GH�OD�GHUPDWR¿WRVLV�KXPDQD�HQ�XQD�FRPXQLGDG�FRQ�
GHVLJXDOGDG�VRFLDO��+LSyWHVLV��OD�GHUPDWR¿WRVLV�KXPDQD�HV�XQD�DIHFFLyQ�I~QJLFD�PX\�IUHFXHQWH�HQ�FRPXQLGDGHV�FRQ�GHVLJXDOGDG�
VRFLDO�� =RQD� GH� HVWXGLR�� FRPXQLGDG� FRQ� GHVLJXDOGDG� VRFLDO� SHULXUEDQD� GH� OD� FLXGDG� GH�$\DFXFKR�� 7LSR� GH� HVWXGLR�� QR�
H[SHULPHQWDO��'LVHxR� GH� HVWXGLR�� GHVFULSWLYR�WUDQVYHUVDO��0XHVWUD�� QR� SUREDELOtVWLFD�� LQGLYLGXRV� FRQ� VLJQRV� GH� DIHFFLRQHV�
FRPSDWLEOHV�D�PLFRVLV�VXSHU¿FLDO��0HWRGRORJtD��PXHVWUDV�GH�HVFDPDV�GH�SLHO��SHORV��IUDJPHQWRV�GH�XxDV�GH�SLHV�\�PDQRV��HVFDPDV�
GH�SODQWD��HVSDFLRV�LQWHUGLJLWDOHV�\�RWUDV�SDUWHV�GH�FXHUSR��IXHURQ�WRPDGDV�FRQ�XQD�KRMD�GH�ELVWXUt�GH�¿OR�URPR�R�FRQ�HO�ERUGH�GH�XQ�
SRUWDREMHWRV�SUHYLD�GHVLQIHFFLyQ�FRQ�DOFRKRO�DO�����\�FRORFDGDV�HQ�VREUHV�GH�SDSHO�RVFXUR�HWLTXHWDGRV��HQ�HO�ODERUDWRULR�GH�
(SLGHPLRORJtD�\�0LFRORJtD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��VH�UHDOL]y�OD�REVHUYDFLyQ�GLUHFWD�FRQ�.2+�
DO� ����\� OD� VLHPEUD� HQ�SODFDV�3HWUL� FRQWHQLHQGR�$JDU�6DERXUDXG�\�$JDU� VHOHFWLYR�SDUD� KRQJRV�SDWyJHQRV�� GHVSXpV�GH�XQD�
LQFXEDFLyQ� D� ���&� SRU� KDVWD� ��� GtDV�� ODV� FRORQLDV� FRLQFLGHQWHV� FRQ� GHUPDWR¿WRV� IXHURQ� REVHUYDGRV� DO� PLFURVFRSLR� SDUD�
LGHQWL¿FDUORV��5HVXOWDGRV��VH�KD�HQFRQWUDGR�TXH����������������SUHVHQWDURQ�GLYHUVDV�IRUPDV�GH�GHUPDWR¿WRVLV��QR�VH�REVHUYy�
SUHIHUHQFLD�GH�OD�GHUPDWR¿WRVLV�KXPDQD�FRQ�UHODFLyQ�DO�JpQHUR��S!��������ORV�IDFWRUHV�DVRFLDGRV�D�OD�GHUPDWR¿WRVLV�GHWHUPLQDGRV�
HVWDGtVWLFDPHQWH��S��������IXHURQ�OD�KLJLHQH��HO�SLVR�GH�OD�YLYLHQGD�\�OD�FULDQ]D�GH�DQLPDOHV��VH�KDQ�LGHQWL¿FDGR�ODV�HVSHFLHV�GH�
7ULFKRSK\WRQ�UXEUXP��7ULFKRSK\WRQ�PHQWDJURSK\WHV��0LFURVSRUXP�FDQLV�\�0LFURVSRUXP�J\SVHXP�

3DODEUDV�FODYH��'HVLJXDOGDG�VRFLDO��'HUPDWR¿WRVLV��
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/RV�JREHUQDQWHV�GH�ORV�SDtVHV�D�QLYHO�PXQGLDO�VLHPSUH�KDQ�
HVWDGR�FRPSURPHWLGRV�FRQ�DFDEDU�FRQ�OD�SREUH]D��DO�PHQRV�
WHyULFDPHQWH��KDQ�GLFKR�TXH�OXFKDU�FRQWUD�OD�SREUH]D�H[WUHPD�
HV�FODYH�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�GHO�PLOHQLR��(Q�QXHVWUR�
SDtV�� ORV� IXQFLRQDULRV� JXEHUQDPHQWDOHV� KDQ� SODQL¿FDGR� HO�
WUDEDMR� EDMR� HO� HQIRTXH� GH� GHVDUUROOR� GH� FDSDFLGDGHV��
DSR\DQGR�D�IXQFLRQDULRV�HVWDWDOHV�\�GH�OD�VRFLHGDG�FLYLO��SDUD�
TXH� OLGHUHQ� OD� OXFKD�FRQWUD� OD�SREUH]D�\� OD�GHVLJXDOGDG��$�

SHVDU� GH� TXH� ORV� GLVWLQWRV� QLYHOHV� GHO� JRELHUQR� \� ODV�
RUJDQL]DFLRQHV� VRFLDOHV� KDQ� WUDEDMDGR� HQ� HO� GLVHxR� \� OD�
LPSOHPHQWDFLyQ�GH�SROtWLFDV�S~EOLFDV��SODQHV�\�SURJUDPDV�\�
OD�IRFDOL]DFLyQ�\�PRQLWRUHR�GH�OD�OXFKD�FRQWUD�OD�SREUH]D�\�HO�
KDPEUH�� OD� SREUH]D� VLJXH� VLHQGR� XQ� SUREOHPD� ODWHQWH��'H�
DFXHUGR�FRQ�OD�LQIRUPDFLyQ�GH�ODV�1DFLRQHV�8QLGDV���������D�
QLYHO� PXQGLDO� HQ� HO� FXUVR� GH� ODV� GRV� ~OWLPDV� GpFDGDV�� OD�
SREUH]D�H[WUHPD�VH�KD�UHGXFLGR�GH�PDQHUD�PX\�VLJQL¿FDWLYD��
HQ������DSUR[LPDGDPHQWH�OD�PLWDG�GH�OD�SREODFLyQ�GH�ODV�
UHJLRQHV� HQ� YtDV� GH� GHVDUUROOR� YLYtDQ� FRQ�PHQRV� GH� �����
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x ,GHQWL¿FDU� ORV� IDFWRUHV� GH� ULHVJR� DVRFLDGRV� D� OD�
GHUPDWR¿WRVLV� KXPDQD� HQ� XQD� FRPXQLGDG� FRQ�
GHVLJXDOGDG�VRFLDO��$\DFXFKR�������

GyODUHV�HO�GtD��SDUD�HO������HVWH�SRUFHQWDMH�KD�GHVFHQGLGR�DO�
������ORV�SREUHV�H[WUHPRV�KDQ�GHVFHQGLGR�GH�������PLOORQHV�
HQ������D�����PLOORQHV�HQ�HO�������HQWUH������D������ORV�
WUDEDMDGRUHV�GH�FODVH�PHGLD�TXH�YLYH�FRQ�PiV�GH���GyODUHV�HO�
GtD�VH�KD�WULSOLFDGR�

3DUD�QXHVWUR�WUDEDMR�EXVFDPRV�XQD�]RQD�FRQ�ODV�FRQGLFLRQHV�
DUULED�PHQFLRQDGDV�SDUD�DVt�GHPRVWUDU�TXH�ODV�SREODFLRQHV�
PHQRV�DWHQGLGDV�SRU�HO�JRELHUQR�FHQWUDO�� UHJLRQDO�\� ORFDO��
SUHVHQWDQ�D~Q�HQ�HO�VLJOR�TXH�YLYLPRV�FRQ�EDVWDQWH�DGHODQWR�
WHFQROyJLFR�� DOWDV� IUHFXHQFLDV� GH� PLFRVLV�� FX\RV� DJHQWHV�
HVWiQ�HQ�HO�VXHOR��KRPEUH�\�DQLPDOHV��FRQYLUWLpQGRVH�HOORV�HQ�
UHVHUYRULR�\�XQD�IXHQWH�GH�LQIHFFLyQ��FXDQGR�SULQFLSDOPHQWH�
ORV�QLxRV�MXHJDQ�HQ�HO�VXHOR�\�FRQYLYHQ�FRQ�ORV�DQLPDOHV��ORV�
KRQJRV�FXDQGR�OOHJDQ�D�OD�SLHO��VROR�QHFHVLWD�TXH�OD�SHUVRQD�
HVWp� FRQ� XQ� VLVWHPD� LQPXQROyJLFR� EDMR�� FODUR� HVWi� TXH� OD�
SULPHUD� IXHQWH� GH� FXLGDU� HO� VLVWHPD� LQPXQROyJLFR� HV� OD�
DOLPHQWDFLyQ�� HQ� OXJDUHV� GRQGH� OD� IDPLOLD� QR� WLHQH� EXHQ�
LQJUHVR�HFRQyPLFR��HVWD�QHFHVLGDG�VH�YH�GLVPLQXLGD�HQ�VX�
DWHQFLyQ��7HQLHQGR� HQ� FXHQWD� HVWD� UHDOLGDG� VH� SODQL¿Fy� OD�
LQYHVWLJDFLyQ�FRQ�ORV�VLJXLHQWHV�REMHWLYRV�

&RQRFHU�OD�IUHFXHQFLD�GH�OD�GHUPDWR¿WRVLV�KXPDQD�HQ�XQD�
FRPXQLGDG�FRQ�GHVLJXDOGDG�VRFLDO�HQ�OD�FLXGDG�GH�$\DFXFKR��
������

$\DFXFKR��HV�XQD�UHJLyQ�TXH�FXHQWD�FRQ�PXFKDV�]RQDV�FRQ�
SREUH]D� REMHWLYD� \� VXEMHWLYD�� WLHQH� FLXGDGHV� FRQ�
DVHQWDPLHQWRV�FX\D�SREODFLyQ�WLHQH�PXFKDV�FDUHQFLDV��FRPR�
ORV�EDMRV� LQJUHVRV�HFRQyPLFRV��YLYLHQGDV�DGHFXDGDV��DJXD�
SRWDEOH�� DOFDQWDULOODGR�� TXH� MXQWR� OD� KLJLHQH� SHUVRQDO� \�
IDPLOLDU�� FULDQ]D� GH� DQLPDOHV� GRPpVWLFRV�� HQWUH� RWURV�� VRQ�
IDFWRUHV� GH� ULHVJR� SDUD� FXDOTXLHU� HQIHUPHGDG� LQIHFFLRVD��
HQWUH�HOORV�ODV�PLFRVLV�VXSHU¿FLDOHV��

2EMHWLYRV�HVSHFt¿FRV
x 'HWHUPLQDU� OD� IUHFXHQFLD� GH� FDVRV� GH� GHUPDWR¿WRVLV�

KXPDQD� HQ� XQD� FRPXQLGDG� FRQ� GHVLJXDOGDG� VRFLDO��
$\DFXFKR�������

6LQ�HPEDUJR��SDUHFLHUD�HO�FRPSRUWDPLHQWR�GH�OD�SREUH]D��HO�
KDPEUH � � O D � GHVQXW U LF LyQ � � O DV � HQIH UPHGDGHV � � O D�
FRQWDPLQDFLyQ��HWF��QR�VHJXLU�OD�WHQGHQFLD�HVSHUDGD��UD]yQ�
SRU�OD�TXH��ORV�PDQGDWDULRV�GH�ORV�SDtVHV�LQWHJUDQWHV�GH�ODV�
1DFLRQHV�8QLGDV��GHVGH�HQHUR�GHO������KDQ�SXHVWR�HQ�PDUFKD�
ORV� REMHWLYRV� GH� GHVDUUROOR� VRVWHQLEOHV� 2'6�� SDUD� VHJXLU�
OXFKDQGR�FRQWUD�OD�SREUH]D��TXH�GH�PDQHUD�SDUWLFXODU�SRVWXOR�
TXH�HV�OD�PDGUH�GH�WRGRV�ORV�PDOHV�TXH�SDGHFH�D�VRFLHGDG��
HQWUH�HOODV�ODV�HQIHUPHGDGHV�EiVLFDPHQWH�OD�LQIHFFLRVDV��SRU�
OR�TXH��KXER� OD�QHFHVLGDG�GH�UHSODQWHDU�HVWD�DJHQGD�DKRUD�
EDMR� OD� GHQRPLQDFLyQ� GH� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� GHO�
0LOHQLR��VRQ�HQ�WRWDO����REMHWLYRV�FX\R�SXQWR�LQLFLDO�WLHQH�TXH�
YHU� FRQ� OD� SREUH]D� ³)LQ� GH� OD� 3REUH]D´�� XQ� DPELFLRVR�
SURJUDPD�TXH�DGHPiV�EXVFD�HUUDGLFDU�HO�KDPEUH��PHMRUDU�OD�
VDOXG� \� OD� HGXFDFLyQ�� FRQVWUXLU� FLXGDGHV�PiV� VRVWHQLEOHV��
OXFKDU�FRQWUD�HO�FDPELR�FOLPiWLFR�\�SURWHJHU�ORV�ERVTXHV�\�
RFpDQRV��1DFLRQHV�8QLGDV������� ��

2EMHWLYR�*HQHUDO

x ,GHQWL¿FDU� ODV� HVSHFLHV� GH� GHUPDWR¿WRV� DVRFLDGRV� D� OD�
GHUPDWR¿WRVLV� KXPDQD� HQ� XQD� FRPXQLGDG� FRQ�
GHVLJXDOGDG�VRFLDO��$\DFXFKR�������

0$7(5,$/�<�0e72'26

&RPXQLGDG� FRQ� GHVLJXDOGDG� VRFLDO� XELFDGD� HQ� OD� SDUWH�
SHULXUEDQD� GH� OD� FLXGDG� GH�$\DFXFKR��$O�PRPHQWR� GHO�
HVWXGLR��VH�FDUDFWHUL]DEDQ�SRU�QR�FRQWDU�FRQ�FRQGLFLRQHV�
GH�VDQHDPLHQWR�EiVLFR��FDOOHV�QR�DVIDOWDGDV��FRQVXPR�GH�
DJXD�QR�WUDWDGD�R�WUDWDGD�R�SRWDEOH�FRQ�LQVWDODFLyQ�HQ�FDxR�
S~EOLFR��VLQ�LQVWDODFLRQHV�GH�GHVDJ�H��YLYLHQGDV�U~VWLFDV��
FULDQ]D�GH�DQLPDOHV�GH�FRUUDO�R�GH�FRPSDxtD��FRQGLFLRQHV�
GH�OD�YLYLHQGD�H�KLJLHQH�SHUVRQDO�

���7LSR�GH�HVWXGLR

���8ELFDFLyQ�GH�OD�]RQD�GH�HVWXGLR

�

��
���3REODFLyQ�

/D�PXHVWUD�SDUD�HO�HVWXGLR�IXH�QR�SUREDELOtVWLFD�SRUTXH�OD�
HOHFFLyQ� GH� ODV� XQLGDGHV� GH� DQiOLVLV� QR� GHSHQGLy� GH� OD�
SUREDELOLGDG�� VLQR�� GH� FDXVDV� UHODFLRQDGDV� FRQ� ODV�
FDUDFWHUtVWLFDV� GH� OD� LQYHVWLJDFLyQ� \� ORV� SURSyVLWRV� GHO�
LQYHVWLJDGRU� �+HUQiQGH]� \� FRO�� ������ �9HOD]FR� \� FRO��
�������(Q�OD�PXHVWUD�VH�LQFOX\HURQ�LQGLYLGXRV�FRQ�VLJQRV�
GH�DIHFFLRQHV�FRPSDWLEOHV�D�PLFRVLV�VXSHU¿FLDO�

(O� SUHVHQWH� HVWXGLR� FRUUHVSRQGH� D� XQD� LQYHVWLJDFLyQ� GH�
WLSR� QR� H[SHULPHQWDO�� GHELGR� D� TXH� HO� LQYHVWLJDGRU� QR�
PDQLSXOD�QLQJXQD�GH�ODV�YDULDEOHV�TXH�LQWHUYLHQHQ�HQ�HO�
HVWXGLR��VH�REVHUYD�HO�IHQyPHQR��+HUQiQGH]�\�FRO��������
�5HVWUHSR�\�*RQ]iOH]��������WDO�FRPR�VH�GD�HQ�VX�FRQWH[WR�
QDWXUDO��$GHPiV��UHVXOWD�FRPSOHMR�VHSDUDU�ORV�HIHFWRV�GH�
ODV� P~OWLSOHV� YDULDEOHV� TXH� LQWHUYLHQHQ�� VLQ� HPEDUJR��
SXHGH�UHDOL]DUVH�SRU�LQIHUHQFLD�

3REODGRUHV� GH� XQD� FRPXQLGDG� FRQ� GHVLJXDOGDG� VRFLDO�
SHULXUEDQD�GH�OD�FLXGDG�GH�$\DFXFKR�

���7DPDxR�GH�PXHVWUD

���'LVHxR�GH�OD�LQYHVWLJDFLyQ
(O�GLVHxR�XWLOL]DGR�HQ�OD�LQYHVWLJDFLyQ�IXH�HO�GHVFULSWLYR�
WUDQVYHUVDO��VH�GH¿QH�HVWH�GLVHxR�FRPR�XQD�PHWRGRORJtD�
TXH�SHUPLWH�UHFROHFWDU�ORV�GDWRV�PRWLYR�GHO�HVWXGLR�HQ�XQ�
PRPHQWR�GDGR�GHO�WLHPSR��HQ�HO�TXH�ODV�PHGLFLRQHV�GH�OD�
H[SRVLFLyQ�\�HO�HIHFWR�FRUUHVSRQGHQ�DO�PLVPR�PRPHQWR�
�%RQLWD�\�FRO��������

6HUDSLR�5RPHUR�*DYLOiQ

�����)DVH�DQDOtWLFD

���0pWRGRV�,QVWUXPHQWDOHV�SDUD�OD�UHFROHFFLyQ�GH�GDWRV

x����6ROLFLWXG�GH�FRQVHQWLPLHQWR�DVHQWLPLHQWR�
3UHYLR�D� OD� WRPD�GH�PXHVWUD�ELROyJLFD��VH�VROLFLWy�VX�
FRQVHQWLPLHQWR�\�R�DVHQWLPLHQWR�RUDO�D�ODV�SHUVRQDV�TXH�
DFHSWDURQ�SDUWLFLSDU�HQ�HO�HVWXGLR��KDFLHQGR�QRWDU�ORV�
REMHWLYRV�TXH�VH�TXLHUH�ORJUDU�\�ORV�EHQH¿FLRV�R�GDxRV�
SDUD�HO�SDUWLFLSDQWH�

x���,QGDJDFLRQHV�SUHYLDV�D�OD�WRPD�GH�PXHVWUD�ELROyJLFD
$� ODV� SHUVRQDV� TXH� KDQ� VLGR� LGHQWL¿FDGDV� FRPR�
XQLGDGHV�GH�DQiOLVLV�SRU�FXPSOLU�FRQ� ORV�FULWHULRV�GH�
VHOHFFLyQ�� VH� OHV� SUHJXQWy� SUHYLR� D� OD� WRPD� GH� OD�
PXHVWUD��VL�HVWDEDQ�UHFLELHQGR�DOJ~Q�WLSR�GH�WUDWDPLHQWR�
FRQ� DQWLPLFyWLFR� VHD� GH� YHQWD� FRPHUFLDO� R� QDWXUDO��
WDPSRFR�GHELHURQ�KDEHUVH�DVHDGR�FRQ�DOJ~Q�SURGXFWR�
TXH� FRQWHQJD� DQWLI~QJLFR� DOJXQR� �6XDUGtD]� \� FRO��
������

�����)DVH�SUH�DQDOtWLFD

x� �7RPD�GH�PXHVWUD�ELROyJLFD��$UHQDV���������%RQLID]��
�������)HUQiQGH]�������



/DV � PXHV W U D V � F O t Q L F D V � I X H URQ � RE VH UYDGD V�
PLFURVFySLFDPHQWH� SRU� H[DPHQ� HQ� IUHVFR� XVDQGR�
KLGUy[LGR�GH�SRWDVLR�DO������$UHQDV���������%RQLID]��
�������)HUQiQGH]��������

/DV� PXHVWUDV� GH� SLHO�� SHORV� R� XxDV� VH� REWXYLHURQ�
GHVSXpV�GH�XQD�GHVLQIHFFLyQ�GH�OD�]RQD�DIHFWDGD�FRQ�
HWDQRO�DO�����

/DV� PXHVWUDV� IXHURQ� VHPEUDGDV� HQ� SODFDV� GH� 3HWUL�
FRQWHQLHQGR� DJDU� 6DERXUDXG� \� DJDU� VHOHFWLYR� SDUD�
KRQJRV�SDWyJHQRV��6H�LQFXEDURQ�D�����&�SRU�XQ�SHUtRGR�
GH� �� D� ��� GtDV�� &XDQGR� VH� REVHUYDURQ� XQD� R� PiV�
FRORQLDV� FRPSDWLEOHV� PDFURVFySLFDPHQWH� FRQ�
FRORQLDV�GH�GHUPDWR¿WRV�� VH� UHSLFDURQ�HQ�PHGLRV�GH�

(Q�ODV�OHVLRQHV�FRQ�GHVFDPDFLyQ��VH�UHDOL]y�XQ�UDVSDGR�
GHO�ERUGH�GH�OD�OHVLyQ�XWLOL]DQGR�HO�ERUGH�URPR�GH�XQ�
ELVWXUt� HVWpULO� R�� VLPSOHPHQWH�� FRQ� HO� ERUGH� GH� XQ�
SRUWDREMHWRV�� (Q� OD� WLQHD� FDSLWLV�� ODV� PXHVWUDV� VH�
WRPDURQ�GH�OD�GHVFDPDFLyQ�FRQ�ELVWXUt�R�SRUWD�REMHWRV�
HVWpULOHV�\�ORV�SHORV�LQIHFWDGRV�IXHURQ�UHFROHFWDGRV�FRQ�
D\XGD�GH�XQD�SLQ]D�HVWpULO�

/D�WRPD�GH�PXHVWUD�GH�ODV�XxDV�YDULy�HQ�IXQFLyQ�GHO�
iUHD� DIHFWDGD�� (Q� HO� FDVR� GH� ODV� RQLFRPLFRVLV�
VXEXQJXHDOHV�� OD� PXHVWUD� VH� WRPy� GHO� PDWHULDO�
VXEXQJXHDO�R�VH�FRUWDURQ�SHTXHxRV�WUR]RV�GH�OD�SDUWH�
PiV�SUR[LPDO�GH�OD�XxD�FRQ�DOLFDWHV�GHVLQIHFWDGRV��(Q�
ODV�RQLFRPLFRVLV�GLVWDOHV��SUR[LPDOHV�R�GRUVDOHV�IXHURQ�
QHFHVDULRV�URPSHU�OD�VXSHU¿FLH�GH�OD�XxD�SDUD�FRQVHJXLU�
XQD�PXHVWUD�DGHFXDGD��&XDQGR�OD�XxD�HVWDED�DIHFWDGD�
VXSHU¿FLDOPHQWH�� OD� WRPD� GH� PXHVWUD� VH� UHDOL]y�
UDVSDQGR�OD�SDUWH�VXSHU¿FLDO�GH�OD�PLVPD�FRQ�XQ�ELVWXUt��
/DV� HVFDPDV�� SHORV�� FRVWUDV� R� UDVSDGRV� GH� XxDV� VH�
GHSRVLWDURQ�HQ�SHTXHxDV�EROVDV�GH�SDSHO�FRORU�RVFXUR�
HWLTXHWDGRV�SDUD�VX�WUDQVSRUWH�DO�ODERUDWRULR�

x���([DPHQ�GLUHFWR

x���&XOWLYR�GH�OD�PXHVWUD�

6H�FRQVLGHUDURQ�ODV�FDUDFWHUtVWLFDV�FXOWXUDOHV��FRPR�HO�
FRORU� GH� ODV� FRORQLDV�� VX� WH[WXUD�� OD� YHORFLGDG� GH�
FUHFLPLHQWR� \� SLJPHQWDFLyQ� GLIXVLEOH� HQ� HO� DJDU��
*HQHUDOPHQWH� OD� PD\RUtD� GH� ODV� FRORQLDV� GH�
GHUPDWR¿WRV� PXHVWUDQ� FRORUHV� FODURV�� GHVGH�
EODQTXHFLQRV��DPDULOOHQWRV�R�PDUURQHV��/DV�FRORQLDV�
VRVSHFKRVDV� GH� 0�� J\SVHXP � HUDQ� SODQDV� R�
SXOYHUXOHQWDV�� /DV� FRORQLDV� FRQYH[DV�� ÀRFRVDV��
YHOORVDV�R�JUDQXODUHV�HUDQ�VRVSHFKRVDV�GH�7��UXEUXP��
/DV�SRVLEOHV�7��WRQVXUDQV�WHQtDQ�FRORQLDV�SOHJDGDV�R�
FHUHEULIRUPHV�\�ODV�FRORQLDV�YHOORVDV��SOHJDGDV�R�GH�
IRUPD�YDULDEOH�HUDQ�VRVSHFKRVDV�SDUD�(��ÀRFFRVVXP�
�$UHQDV���������%RQLID]���������)HUQiQGH]��������

������([DPHQ�PLFURVFySLFR

x����,GHQWL¿FDFLyQ�GH�ORV�GHUPDWR¿WRV��

DJDU� 6DERXUDXG� HQ� WXERV� SDUD� VX� SRVWHULRU�
LGHQWL¿FDFLyQ� �$UHQDV�� ������ �%RQLID]�� ������
�)HUQiQGH]���������

������([DPHQ�PDFURVFySLFR

6H�REVHUYDURQ�ODV�FDUDFWHUtVWLFDV�PLFURVFySLFDV�GH�ODV�
FRORQLDV�HQ�SUHSDUDFLRQHV�UHDOL]DGDV�FRQ�OD�WpFQLFD�GH�
OD�FLQWD�DGKHVLYD��8Q�SHTXHxR�WUR]R�GH�FLQWD�DGKHVLYD�
WUDQVSDUHQWH� VH� DGKLULy� D� XQD� SLQ]D� SUHYLDPHQWH�
ÀDPHDGD�\�VH�SUHVLRQy�OLJHUDPHQWH�VREUH�OD�VXSHU¿FLH�
GHO�FXOWLYR��VH�DJUHJy�GH�XQD�D�GRV�JRWDV�GH�D]XO�GH�
ODFWRIHQRO�\�VH�FXEULy�FRQ�XQ�FXEUHREMHWRV�\�VH�REVHUYy�
DO� PLFURVFRSLR� ORV� REMHWLYRV� GH� ���;� \� ���;�� 6H�
FRQVLGHUy� OD� PRUIRORJtD�� HO� WDPDxR�� HO� Q~PHUR� GH�
VHSWRV��HO�JURVRU�GH�OD�SDUHG�GH�ORV�PDFURFRQLGLRV�\�OD�
PRUIRORJtD�\�OD�GLVSRVLFLyQ�GH�ORV�PLFURFRQLGLRV�VREUH�
ODV�KLIDV��2WUDV�FDUDFWHUtVWLFDV�WDOHV�FRPR�OD�SUHVHQFLD�
GH�FODPLGRVSRUDV��KLIDV�HQ�DVWD�GH�FLHUYR�H�KLIDV�HQ�
HVSLUDO�VHUiQ�WDPELpQ�GH�XWLOLGDG��/D�LGHQWL¿FDFLyQ�GH�
ODV�FHSDV�VH�UHDOL]y�EiVLFDPHQWH�WHQLHQGR�HQ�FXHQWD�ORV�
FULWHULRV�GH�5HEHOO�HW�DO���������&LWDGR�SRU�&DEDxH]�
��������

5(68/7$'26�<�',6&86,Ï1

)LJXUD����'LVWULEXFLyQ�SRUFHQWXDO�GH�FDVRV�GH�PLFRVLV�VXSHU¿FLDO�KXPDQD�FRQ¿UPDGRV�SRU�FXOWLYR�PLFROyJLFR�
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7DEOD����)UHFXHQFLD�GH�PLFRVLV�VXSHU¿FLDO�KXPDQD�FRQ�UHODFLyQ�DO�JpQHUR�

7DEOD����'LVWULEXFLyQ�SRUFHQWXDO�GH�OD�PLFRVLV�VXSHU¿FLDO�FRQ�UHODFLyQ�DO�QLYHO�HGXFDWLYR�

7DEOD����'LVWULEXFLyQ�SRUFHQWXDO�GH�OD�PLFRVLV�VXSHU¿FLDO�FRQ�UHODFLyQ�D�OD�KLJLHQH�

7DEOD����)UHFXHQFLD�GH�PLFRVLV�VXSHU¿FLDO�KXPDQD�FRQ�UHODFLyQ�DO�SLVR�GH�OD�YLYLHQGD�

7DEOD����)UHFXHQFLD�GH�PLFRVLV�VXSHU¿FLDO�KXPDQD�FRQ�UHODFLyQ�D�OD�FULDQ]D�GH�DQLPDOHV�HQ�OD�YLYLHQGD�

6HUDSLR�5RPHUR�*DYLOiQ

5HY���,QY��816&+�������������
,661����������

��



7DEOD����)UHFXHQFLD�GH�PLFRVLV�VXSHU¿FLDO�KXPDQD�FRQ�UHODFLyQ�DO�JUXSR�GH�HGDG��

7DEOD����'LVWULEXFLyQ�SRUFHQWXDO�GH�OD�ORFDOL]DFLyQ�GH�ODV�
PLFRVLV�VXSHU¿FLDOHV�

7DEOD����(VSHFLHV�GH�KRQJRV�GHUPDWR¿WRV�LGHQWL¿FDGRV��

7ULFKRSK\WRQ�UXEUXP
�7ULFKRSK\WRQ�PHQWDJURSK\WHV
7ULFKRSK\WRQ�VSS�
0LFURVSRUXP�FDQLV
0LFURVSRUXP�J\SVHXP
7RWDO��

(Q�HO�FDVR�HVSHFt¿FR�GH�$\DFXFKR��VHJ~Q�/L���������HQ�ODV�
~OWLPDV� GpFDGDV� OD� SREODFLyQ� KD� PRVWUDGR� XQ� OHQWR�
FUHFLPLHQWR�PX\�GLIHUHQWH�DO�FUHFLPLHQWR�GHO�UHVWR�GHO�SDtV��
HQ�HO�SHULRGR������D������KXER�XQD�IXHUWH�GLVPLQXFLyQ�GH�OD�
SREODFLyQ�GHELGR�DO�HIHFWR�GH�OD�PLJUDFLyQ�\�ODV�GHIXQFLRQHV�
RFDVLRQDGRV�SRU�ORV�SUREOHPDV�VRFLRSROtWLFRV��8ULEH��������
\�OD�DJXGL]DFLyQ�GH�OD�FULVLV�HFRQyPLFD�QDFLRQDO�TXH�DXPHQWy�
ORV� QLYHOHV� GH� SREUH]D� \� SRU� HQGH� GH� OD� GHVLJXDOGDG�� /D�
WHQGHQFLD�DO�HQYHMHFLPLHQWR�GH�OD�SREODFLyQ�UHSHUFXWLHURQ�HQ�

ODV�GHPDQGDV�VRFLDOHV�FRPR�OD�HGXFDFLyQ��HPSOHR��VDOXG�\�
VHJXULGDG� VRFLDO�� HQ� HO� SHULRGR� DQWHV� PHQFLRQDGR�
SREODFLRQHV� HQWHUDV� KDQ� PLJUDGR� KDFLD� ODV� FDSLWDOHV� GH�
SURYLQFLDV�JHQHUDQGR�ORV�DVHQWDPLHQWRV�KXPDQRV�HQ�ORV�TXH�
OD�SREODFLyQ�YLYtD�EDMR�FRQGLFLRQHV�LQKXPDQDV��VLQ�DJXD�QL�
VDQHDPLHQWR�� HGXFDFLyQ�� VHUYLFLRV� GH� VDOXG�� HPSOHR��
YLYLHQGD«FRQGLFLRQHV�TXH�KDQ�FUHDGR�HO�FDOGR�GH�FXOWLYR�
SDUD�PXFKDV�HQIHUPHGDGHV��HQWUH�HOODV�ODV�GHUPDWR¿WRVLV��

0HMtD�\�FRO�� �������� HQ�$QWLRTXLD�&RORPELD��GHPRVWUDURQ�
TXH�OD�PD\RU�IUHFXHQFLD�GH�WLxDV�SRU�ORFDOL]DFLyQ�IXH�HQ�ODV�
XxDV� ��������� SODQWD� ��������� FXHUSR� ������� \� HQ� RWUDV�
SDUWHV� �������� (Q� PHQRUHV� GH� ��� DxRV� OD� SDUWH� PiV�

����

�

$O� UHVSHFWR�� %RQLID]� \� FRO�� FLWDGR� SRU� 3DGLOOD� ��������
FRQVLGHUDQ� D� ODV� PLFRVLV� VXSHU¿FLDOHV� FRPR� XQ� JUXSR� GH�
HQIHUPHGDGHV� SURGXFLGDV� SRU� KRQJRV� ORV� TXH� DIHFWDQ� OD�
TXHUDWLQD�GH�OD�SLHO�\�R�ODV�PXFRVDV��VRQ�ODV�GHUPDWRVLV�PiV�
IUHFXHQWHV�� GHQWUR� GH� HOODV� HVWiQ� ODV� GHUPDWR¿WRVLV��
FDQGLGRVLV��SWLULDVLV�YHUVLFRORU��WLxD�QHJUD�\�ODV�SLHGUDV��/DV�
GHUPDWR¿WRVLV�PRWLYR�GHO�WUDEDMR��VRQ�DIHFFLRQHV�D�OD�SLHO�\�
VXV� DQH[RV� RFDVLRQDGRV� SRU� KRQJRV� GHUPDWR¿WRV� GH� ORV�
JpQHURV�0LFURVSRUXP��(SLGHUPRSK\WRQ�\�7ULFKRSK\WRQ�

%D\RQD���������KD�HVWXGLDGR�OD�UHODFLyQ�GH�OD�SREUH]D�FRQ�OD�
HQIHUPHGDG� HQ� OD� 6LHUUD� GH� &KLDSDV� FX\RV� KDELWDQWHV�
SUHVHQWDQ�ORV�tQGLFHV�PiV�HOHYDGRV�GH�SREUH]D�\�PDUJLQDFLyQ�
VRFLDO��&LWD�D�/RPQLW]�\�*RQ]iOH]�TXLHQHV�SODQWHDQ�TXH�OD�
SREUH]D� HV� XQD� FRQGLFLyQ� VRFLDO� FRQVWUXLGD� GHVGH� OD�
GHVLJXDOGDG�TXH�VLJQL¿FD�HVFDVH]�HFRQyPLFD�\�XQ�OLPLWDGR�
DFFHVR�D�ORV�UHFXUVRV�\�SULYDFLyQ�HQ�RWURV�iPELWRV�VRFLDOHV��
ORV�SREUHV�WLHQHQ�EDMRV�LQJUHVRV�HFRQyPLFRV�\�YLYHQ�HQ�XQD�
H[FOXVLyQ�VRFLDO�VLQ�HGXFDFLyQ�\�DWHQFLyQ�VDQLWDULD�DGHFXDGD��
LPSRVLELOLWDGRV�GH�HQFRQWUDU�HPSOHRV�ELHQ�UHPXQHUDGRV��VLQ�
DJXD��OX]��FRPXQLFDFLRQHV�\�WUDQVSRUWH��9LYHQ�HQ�XQ�FRQWH[WR�
GH�PDUJLQDFLyQ�\�SREUH]D��QR�OHV�TXHGD�VLQR��VREUHYLYLU�FRQ�
EDVH�HQ�WUDEDMRV�HVSRUiGLFRV��FRQ�XQD�HFRQRPtD�LQIRUPDO�TXH�
OHV�REOLJD�D�SODQL¿FDU�HVWUDWHJLDV�SDUD�VHJXLU�DGHODQWH�

/RV� UHVXOWDGRV�KDOODGRV�HQ�QXHVWUR� WUDEDMR�DSXQWDQ�HQ�HVD�
GLUHFFLyQ��KDELpQGRVH�WUDEDMDGR�FRQ�����XQLGDGHV�GH�DQiOLVLV�
FRQ�VRVSHFKD�GH�PLFRVLV�VXSHU¿FLDO��VH�KD�GHWHUPLQDGR�SRU�
FXOWLYR� PLFROyJLFR� TXH� ��� �������� GH� HOORV� WHQtDQ�
GHUPDWR¿WRVLV�HQ�DOJXQD�SDUWH�GHO�FXHUSR��YHU�¿J������
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FRPSURPHWLGD�IXH�HO�FXHUR�FDEHOOXGR��������������HQ�OD�FDUD�
HQ� WRGDV� ODV� HGDGHV� H[FHSWR� HQ� PD\RUHV� GH� ��� DxRV�� HO�
FRPSURPLVR�LQWHUGLJLWDO�\�SODQWDU�DXPHQWDED�VX�IUHFXHQFLD�D�
PHGLGD� TXH� LQFUHPHQWDED� OD� HGDG� FRQ� XQD� IUHFXHQFLD� GH�
������ HQ� SHUVRQDV� GH� ��� D� ��� DxRV�� 'H� LJXDO�PDQHUD� OD�
RQLFRPLFRVLV� WXYR� OD� PLVPD� WHQGHQFLD� FRQ� XQD� PD\RU�
IUHFXHQFLD�HQWUH����D����DxRV��������HQ�XxDV�GH�PDQRV�\�
������HQ�XxDV�GH�SLHV��/DV�PXMHUHV�IXHURQ�ODV�PiV�DIHFWDGDV�
TXH��VHJ~Q�ORV�DXWRUHV�VH�GHEH�D�OD�PD\RU�FRQVXOWD�GH�PXMHUHV�
SRU�FXHVWLRQHV�FRVPpWLFDV�\�GH�EHOOH]D��ORV�DJHQWHV�DLVODGRV�
HQ� RUGHQ� GH� IUHFXHQFLD� IXHURQ� &DQGLGD� VSS��� 7��
PHQWDJURSK\WHV� &�� NUXVHL�� )XVDULXP� VSS��� \� 5KRGRWRUXOD�
VSS�
�
$UHQDV� �������� HQ� 0p[LFR� KD� GHPRVWUDGR� TXH� ODV�
GHUPDWR¿WRVLV� VRQ� PLFRVLV� PX\� IUHFXHQWHV�� FRQ� XQD�
IUHFXHQFLD�GH����D�����GH�WRGDV�ODV�PLFRVLV��FRQVWLWX\H�XQ�
���GH�OD�FRQVXOWD�GHUPDWROyJLFD��

&RQ� UHODFLyQ� D� OD� GHUPDWR¿WRVLV� SRU� JpQHUR�� OD� WDEOD� ��
PXHVWUD�TXH�HO�������GH�ODV�XQLGDGHV�GH�DQiOLVLV�GHO�JpQHUR�
PDVFXOLQR�WLHQHQ�GHUPDWR¿WRVLV�HQ�DOJXQD�SDUWH�VXSHU¿FLDO�
GHO�FXHUSR��HQ�WDQWR�TXH��HO�������IXHURQ�GHO�VH[R�IHPHQLQR�

/RV� UHVXOWDGRV� H[SUHVDGRV� HQ� OD� WDEOD����PXHVWUDQ�TXH�QR�
H[LVWH� DVRFLDFLyQ� HVWDGtVWLFD� �S�  � ������� HQWUH� OD�
GHUPDWR¿WRVLV�\�HO�QLYHO�GH�HVFRODULGDG�GH�ODV�XQLGDGHV�GH�
DQiOLVLV��(V�PHQHVWHU�VHxDODU�TXH������������SHUVRQDV�FRQ�
HGXFDFLyQ� SULPDULD� UHSUHVHQWDQ� D� ORV� TXH� PiV� DIHFWDGRV�
HVWiQ�� VHJXLGR� GH� ��� �������� SHUVRQDV� FRQ� HGXFDFLyQ�
VHFXQGDULD�

0pQGH]�\� FRO�� �������� HQ�FRPXQLGDGHV�FRQ�DOWR�JUDGR�GH�
PDUJLQDFLyQ�GH�0p[LFR��PRVWUDURQ�TXH�OD�PD\RU�IUHFXHQFLD�
GH� FRQVXOWDV� HQ� GHUPDWRVLV�� FX\RV� PRWLYRV� IXHURQ� ODV�
GLVFURPtDV�� DFQpV�� WXPRUHV� GH� SLHO� \� PLFRVLV�� GH� HVWDV�
~OWLPDV��ODV�GHUPDWR¿WRVLV�IXHURQ�ODV�PiV�IUHFXHQWHV��FRQ�XQD�
DOWD�IUHFXHQFLD�GH�RQLFRPLFRVLV�GH�SLH�\�PDQRV��VHJXLGD�GH�
ODV� WLxDV� GH� ORV� SLHV�� /RV� DJHQWHV� DLVODGRV� HQ� RUGHQ� GH�
IUHFXHQFLD� IXHURQ� 7�� UXEUXP�� 7�� PHQWDJURSK\WHV�� 7��
YHUUXFRVXP�\�(��ÀRFFRVXP���$GHPiV��HQ�XxDV�\�SLHV�ORJUDURQ�
DLVODU�KRQJRV�QR�SDWyJHQRV�SHUWHQHFLHQWHV�D�7ULFKRVSRURQ�
VSS � � � &KU\VRVSRU LXP� VSS � � � &U\SWRFRFFXV � VSS � ��
6FRSXODULRSVLV� VS��� $VSHUJLOOXV� VS��� \� 3HQLFLOOLXP� VS��� OD�
GLIHUHQFLD� GH� DJHQWHV� UHÀHMD� OD� GLIHUHQFLD� GH� FRQGLFLRQHV�
HQWUH� OD� ]RQD� XUEDQD� \� OD� UXUDO�� OD� WHPSHUDWXUD�� KXPHGDG��
WUDEDMR� X� RFXSDFLyQ�GHO� SREODGRU�� FRQWDFWR� FRQ� HO� DJHQWH��
UHVXOWDGRV�VHPHMDQWHV�DO�QXHVWUR�HQ�OR�TXH�UHVSHFWD�DO�WLSR�GH�
GHUPDWR¿WRVLV��ORV�DJHQWHV�\�ORV�IDFWRUHV�DVRFLDGRV�

�
1DUGtQ�\�FRO����������GHPRVWUDURQ�TXH�HQ�ODV�GHUPDWR¿WRVLV�
HO�DJHQWH�HWLROyJLFR�TXH�SUHGRPLQy�IXH�7��UXEUXP�\�HQWUH�ODV�

%XVWDPDQWH�\�&DXVVR���������PRVWUDURQ�TXH�ODV�URSDV�VRQ�
IXHQWH�GH�LQIHFFLyQ�GH�ORV�GHUPDWR¿WRV��DLVODURQ�7��WRQVXUDQV�
HQ����FDVRV��7��UXEUXP�HQ����\�0��FDQLV�HQ���

0pQGH]�\�FRO����������HQ�OD�VLHUUD�QRUWH�GH�3XHEOD�UHDOL]DURQ�
����HVWXGLRV�PLFROyJLFRV�\�GHWHFWDURQ���� ������FDVRV�GH�
PLFRVLV�����RQLFRPLFRVLV�GH�SLHV�\�PDQRV�����WLxDV�GH�SLH����
WLxDV�GH�FDEH]D��ORV�GHUPDWR¿WRV�DLVODGRV�FRQ�PiV�IUHFXHQFLD�
IXHURQ�7��UXEUXP�\�7��PHQWDJURSK\WHV��'HPRVWUDURQ�TXH�HQ�
ODV�SREODFLRQHV�UXUDOHV�VH�SUHVHQWD�XQD�HOHYDGD�IUHFXHQFLD�GH�
PLFRVLV�VXSHU¿FLDOHV�������

OHYDGXUDV�IXH�&��DOELFDQV��'HVWDFDURQ�HO�DLVODPLHQWR�GH����
KRQJRV�QR�GHUPDWR¿WRV��)XVDULXP�VSS�\�$VSHUJLOOXV�VSS���
FRQVLGHUDGRV�DJHQWHV�SDWyJHQRV�SUHYDOHQWHV�HPHUJHQWHV�GH�
PLFRVLV�VXSHU¿FLDO�

�
6H�KD�GHPRVWUDGR�TXH�H[LVWH�DVRFLDFLyQ�HVWDGtVWLFD�HQWUH�OD�
GHUPDWR¿WRVLV�\�OD�IUHFXHQFLD�GH�OD�KLJLHQH�S� ��������WDEOD�
����DTXHOORV�TXH�VH�SUDFWLFDQ�OD�KLJLHQH�XQD�YH]�D�OD�VHPDQD�H�
LQWHU� GLDULR� UHVXOWDURQ� HVWDU� PiV� DIHFWDGRV� SRU� OD�
GHUPDWR¿WRVLV� HQ� ������ \� ������ UHVSHFWLYDPHQWH��
$VLPLVPR�� HO� SLVR� GH� OD� YLYLHQGD� HVWi� HVWDGtVWLFDPHQWH�
DVRFLDGR�D�OD�GHUPDWR¿WRVLV��S ���������������SHUVRQDV�TXH�
YLYHQ�HQ�KDELWDFLRQHV�GH�SLVR�GH�WLHUUD�WLHQHQ�GHUPDWR¿WRVLV�
�WDEOD����

5RPHUR� \� *XHYDUD� �������� HQ� HVFRODUHV� GH� OD� LQVWLWXFLyQ�
HGXFDWLYD� 6DQ� -XDQ� GH� OD� )URQWHUD�� GHO� $VHQWDPLHQWR�
+XPDQR�6DQ�-XDQ�GH�OD�)URQWHUD��$\DFXFKR���KDOODURQ�����
GH�GHUPDWR¿WRVLV������HQ�ORV�HVSDFLRV�LQWHUGLJLWDOHV��������
HQ�QLxRV�TXH�FUtDQ�DQLPDOHV�GRPpVWLFRV��������HQ�DTXHOORV�
FX\DV�FDVDV�WLHQHQ�SLVR�GH�WLHUUD��QR�HQFRQWUDURQ�GLIHUHQFLD�
GH� OD� GHUPDWR¿WRVLV� SRU� JpQHUR�� ������ GH� DLVODPLHQWRV�
FRUUHVSRQGLHURQ�D�7��PHQWDJURSK\WHV��\�������D�7��UXEUXP��

0DUWtQH]�\�FRO�� �������� HQ�XQD� UHYLVLyQ�GH� ODV�PLFRVLV� HQ�
9HQH]XHOD�HQWUH�ORV�DxRV�GH������\������KDQ�PRVWUDGR�TXH�VH�
UHJLVWUDURQ��������GLDJQyVWLFRV�GH�PLFRVLV� VXSHU¿FLDO�� GH�
HOORV� ������ FRUUHVSRQGLHURQ� D� GHUPDWR¿WRVLV�� HO� DJHQWH�
FDXVDO�FRQ�PiV�IUHFXHQFLD�IXH�7��UXEUXP��7��PHQWDJURSK\WHV��
(�� ÀRFFRVXP�� 7�� WRQVXUDQV�� 3DWUyQ� GH� DLVODPLHQWRV�
FRLQFLGHQWHV�FRQ�QXHVWUR�WUDEDMR��
�
&ULDU� DQLPDOHV� GH� FRUUDO� HV� XQ� IDFWRU� GH� ULHVJR� SDUD� OD�
GHUPDWR¿WRVLV� �S �������� ��� SHUVRQDV� FRQ� GHUPDWR¿WRVLV�
PDQLIHVWDURQ�FULDU�DOJ~Q�DQLPDO�GH�FRUUDO��HQ�FRPSDUDFLyQ�D�
������TXH�QR�OR�KDFHQ��WDEOD�����ORV�UHVXOWDGRV�GH�OD�WDEOD����
PXHVWUDQ�TXH�HO�JUXSR�HWDULR�QR�HV�XQ�IDFWRU�GH�ULHVJR�SDUD�OD�
GHUPDWR¿WRVLV��S ��������

6H�KD�HQFRQWUDGR�TXH������������SHUVRQDV�WLHQHQ�WLxD�HQ�OD�
XxD�GHO�SLH�\�OD�SODQWD��VHJXLGD�GH������������SHUVRQDV�FRQ�
WLxD�HQ�OD�SODQWD�������������HQ�OD�XxD�GHO�SLH������������HQ�OD�
XxD� GHO � SLH�HVSDFLRV � LQWHUGLJL WD OHV � \ � H O � W URQFR�
UHVSHFWLYDPHQWH��(O�UHVWR�GH�ODV�ORFDOL]DFLRQHV�GH�ODV�WLxDV�
HVWiQ�SUHVHQWHV�HQ�IUHFXHQFLDV�PHQRUHV��WDEOD����

3DGLOOD� �������� FRQVLGHUD� TXH� OD� WLxD� GH� ORV� SLHV� HV� OD�
GHUPDWR¿WRVLV� PiV� IUHFXHQWH� \� FRVPRSROLWD�� DIHFWD� D� ORV�
HVSDFLRV�LQWHUGLJLWDOHV��SODQWD�\�ERUGH�GH�ORV�SLHV��ORV�DJHQWHV�
FDXVDOHV� HQ� RUGHQ� GH� LPSRUWDQFLD� VRQ� 7�� UXEUXP�� 7��
PHQWDJURSK\WHV� \� (�� ÀRFFRVXP� HV� PiV� IUHFXHQWH� HQ� ORV�
YDURQHV��������SUHGRPLQD�HQ�ORV�DGXOWRV�\�HQ�ORV�HVFRODUHV�
WDPELpQ� HV� FRQVLGHUDEOH� HO� FRQWDJLR� TXH� VH� UHDOL]D� FDVL�
VLHPSUH�GH�PDQHUD�LQGLUHFWD�GHVGH�ORV�VXHORV�FRQWDPLQDGRV��
FRPR� HO� VXHOR� GH� EDxRV� \� DOEHUFDV�� WRDOODV�� FDOFHWLQHV��
]DSDWRV�� ]DSDWLOODV�� $VLPLVPR�� FRQVLGHUD� TXH� OD� WLxD� GHO�
FXHUSR�TXH�DIHFWD�D�OD�SLHO�JODEUD��RFDVLRQDGDV�SRU�HVSHFLHV�
GH� 7ULFKRSK\WRQ� \� 0LFURVSRUXP�� ORV� FRQLGLRV� GH� GLFKRV�
KRQJRV�FDHQ�HQ�OD�SLHO�HQ�OD�TXH�HQFXHQWUDQ�ODV�FRQGLFLRQHV�
DGHFXDGDV��RFDVLRQDGR�SiSXODV�URML]DV�\�SUXULJLQRVDV�TXH�HQ�
SRFRV� GtDV� FUHFH� H[FpQWULFDPHQWH� RFDVLRQDQGR� XQD� OHVLyQ�
FLUFXODU��FRQ�HVFDPDV�HQ�FX\RV�ERUGHV�HVWiQ�PX\�DFWLYRV�ORV�
KRQJRV�� /D� WLxD� GH� OD� FDEH]D�� WDO� FRPR� GHPRVWUDPRV� HQ�
QXHVWUR� WUDEDMR� FRLQFLGH� FRQ� OR� GLFKR� SRU� 3DGLOOD�� TXLHQ�
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/DV� HVSHFLHV� GH� GHUPDWR¿WRV� LGHQWL¿FDGRV� IXHURQ��
7ULFKRSK\WRQ� UXEUXP�� 7ULFKRSK\WRQ� PHQWDJURSK\WHV��
7ULFKRSK\WRQ� VSS�� 0LFURVSRUXP� FDQLV� \� 0LFURVSRUXP�
J\SVHXP��LQGLFDGRV�HQ�RUGHQ�GH�IUHFXHQFLD��WDEOD����

3DUD�%HQHGLWR� \� FRO�� �������� OD�7LQHD� SHGLV� HV� OD�PLFRVLV�
VXSHU¿FLD O � PiV � I UHFXHQWH � HQ � H O � PXQGR� � D IHF WD�
DSUR[LPDGDPHQWH� DO� ���� GH� OD� SREODFLyQ��$�PD\RU� HGDG�
PD\RU� OD� SUREDELOLGDG� GH� LQIHFFLyQ�� HV� PiV� SUREDEOH� \�
IUHFXHQWH�HQ�ORV�KRPEUHV�\�QR�KD\�SUHIHUHQFLDV�SRU�QLQJ~Q�
JUXSR� UDFLDO�� 6RQ� IDFWRUHV� DVRFLDGRV� OD� RFOXVLyQ� SRU�
FDOFHWLQHV� GH� QDLORQ� \� FDO]DGR� GHSRUWLYR�� KLSHUKLGURVLV��
DPELHQWHV�FDOXURVRV�\�K~PHGRV��LQVX¿FLHQFLD�DUWHULRYHQRVD�
SHULIpULFD�� HQIHUPHGDGHV� FUyQLFDV� FRPR� OD� GLDEHWHV��
FRQVXPR�GH�DQWLELyWLFRV�\�FRUWLFRLGHV�WySLFRV�R�VLVWpPLFRV��
DFWLYLGDGHV�GHSRUWLYDV�TXH�RFDVLRQDQ�RFOXVLyQ�R�KXPHGDG�
SURORQJDGD��FRPR�HO�HVTXt�\�QDWDFLyQ��0DUWtQH]�\�FRO����������
WDPELpQ�KDQ�PRVWUDGR�SUHGLOHFFLyQ�GH�OD�GHUPDWR¿WRVLV�SRU�
HO�VH[R�PDVFXOLQR��WHQGHQFLD�GH�DXPHQWR�GH�OD�GHUPDWR¿WRVLV�
D�PHGLGD�TXH�LQFUHPHQWD�OD�HGDG��IXH�PiV�IUHFXHQWH�OD�WLxD�
GHO�FXHUSR�\�GH�ORV�SLHV��VHJXLGR�GH�OD�WLxD�GH�OD�FDEH]D�\�GH�
XxDV��6HJ~Q�$UHQDV���������GLYHUVRV�HVWXGLRV�UHDOL]DGRV�D�
WUDYpV� GH� ORV� DxRV� HQ� 0p[LFR� KDQ� GHPRVWUDGR� OD� PD\RU�
IUHFXHQFLD� GH� DLVODPLHQWRV� GH� 7�� UXEUXP� VHJXLGR� GH� 7��
PHQWDJURSK\WHV��0��FDQLV��\�ODV�IRUPDV�PiV�IUHFXHQWHV�GH�
WLxDV�IXHURQ�OD�WLQHD�XQJXLXP�\�OD�WLQHD�SHGLV��(Q�WDQWR�TXH��
HQ� HO� iUHD� HVWH�GH�9DOODGROLG��%RUGHO�\� FRO�� �������� GH����
SDFLHQWHV�FRQ�FOtQLFD�\�FXOWLYR�SRVLWLYR�SDUD�GHUPDWR¿WRVLV��
HQFRQWUDURQ����FDVRV�GH�WLxD�FRUSRULV�����GH�WLxD�SHGLV����GH�
WLxD�XQJXLXP����GH�WLxD�FUXULV�\�HO�UHVWR�GH�WLxDV�HQ�Q~PHURV�
PHQRUHV��ORV�KDOOD]JRV�GH�ORV�DJHQWHV�QR�IXHURQ�FRLQFLGHQWHV�
FRQ�HO�QXHVWUR�\�GH�RWURV�DXWRUHV��SXHVWR�TXH��HOORV�DLVODURQ�D�
7�� PHQWDJURSK\WHV� FRQ� PD\RU� IUHFXHQFLD�� VHJXLGR� GH� 7��
UXEUXP�� 0�� FDQLV�� 7�� WRQVXUDQV�� (Q� ]RQDV� GH� SREUH]D�
DEXQGDQ�ORV�JUXSRV�GH�ULHVJR�SDUD�ODV�GHUPDWR¿WRVLV�\��HQ�
HVSHFLDO� SDUD� OD� RQLFRPLFRVLV�� GHVWDFDQ� ODV� SHUVRQDV�
SRUWDGRUDV� GH� PLFRVLV� HQ� ORV� HVSDFLRV� LQWHUGLJLWDOHV��
WUDXPDWLVPRV�IUHFXHQWHV��FRQYLYLU�FRQ�DQLPDOHV�� WHQHU�XQD�
YLYLHQGD�LQDGHFXDGD��OD�RFXSDFLyQ��OD�PDOD�DOLPHQWDFLyQ�TXH�
LQÀXHQFLD�HQ�HO�VLVWHPD�LQPXQROyJLFR��LQPXQRGHSULPLGRV���
ORV� GHUPDWR¿WRV� VRQ� FDXVDQWHV� GHO� ��� D� ���� GH� ODV�
RQLFRPLFRVLV� FX\RV� DJHQWHV� LPSOLFDGRV� FRQ� PD\RU�
IUHFXHQFLD�FRQ�7��UXEUXP�VHJXLGR�GH�7��PHQWDJURSK\WHV�YDU��
,QWHUGLJLWDOHV��(��ÀRFFRVXP��%DOOHVWH�\�FRO����������

$UHQDV���������FRQVLGHUD�FRPR�IDFWRUHV�SUHGLVSRQHQWHV�GH�OD�
GHUPDWR¿WRVLV� D� OD� KXPHGDG�� HO� FDORU�� WUDWDPLHQWRV� FRQ�
JOXFRFRUWLFRLGHV�� GLDEHWHV�� LQVX¿FLHQFLD� DUWHULDO�� SVRULDVLV��
WUDXPDWLVPR� FUyQLFR� GH� ODV� XxDV�� WLxD� GH� ORV� SLHV�� XVR� GH�
FDO]DGR�FHUUDGR�R�GH�PDWHULDO�VLQWpWLFR��PDOD�KLJLHQH�\�QR�
VHFDUVH� DGHFXDGDPHQWH� OD� SLHO� OXHJR� GH� PRMDUVH�� 6RQ�
FRVPRSROLWDV� FRQ� SUHGRPLQDQFLD� HQ� ]RQDV� WURSLFDOHV� TXH�
SXHGHQ�DIHFWDU�D�VXMHWRV�GH�FXDOTXLHU�HGDG��UD]D�R�VH[R��ODV�
WLxDV� GH� OD� FDEH]D� HVWiQ� UHODFLRQDGDV� D� ORV� IyPLWHV�� D� OD�
FULDQ]D� GH� SHUURV� R� JDWRV�� ODV� WLxDV� DQWURSRItOLFDV� HVWiQ�
DVRFLDGDV� D� ODV� PLJUDFLRQHV� GH� SHUVRQDV� GHVGH� ODV� ]RQDV�
HQGpPLFDV��HQ�0p[LFR��ODV�GHUPDWR¿WRVLV�HV�XQD�GH�ODV����

PDQL¿HVWD� TXH� HVWD� HV� XQD� OHVLyQ�SURSLD� GH� ORV� QLxRV�TXH�
GHVDSDUHFH�D�PHGLGD�TXH�FUHFH��FXDQGR�OOHJD�D�OD�SXEHUWDG�ORV�
FDPELRV�KRUPRQDOHV��VHFUHFLyQ�VHEiFHD�\�HO�S+�KDFHQ�TXH�
GHVDSDUH]FD�OD�OHVLyQ�\D�TXH�DFW~DQ�FRPR�IXQJLVWiWLFRV��VLQ�
HPEDUJR��VH�KD�YLVWR�TXH�XQR�GH�ORV�FDVRV�KD�PRVWUDGR�OHQWR�
SURFHVR�GH�GHVDSDULFLyQ�D~Q��FXDQGR�VH�XVDED�XQ�IXQJLFLGD��

��

����

FDXVDV�GH�FRQVXOWD�GHUPDWROyJLFD��7��UXEUXP�HV�XQR�GH�ORV�
DJHQWHV�GH�OD�GHUPDWR¿WRVLV�TXH�VH�UHSRUWD�D�QLYHO�PXQGLDO��
DVRFLDGR�SRU�OR�JHQHUDO�D�ODV�WLxDV�GH�ORV�SLHV�\�XxD��OH�VLJXHQ�
7��PHQWDJURSK\WHV�\�0��FDQLV��(Q�/DWLQRDPpULFD�VH�REVHUYD�
HO�PLVPR�SDWUyQ��VH�REVHUYD�HO�DLVODPLHQWR�IUHFXHQWH�GH�7��
UXEUXP��������7��PHQWDJURSK\WHV��������7��WRQVXUDQV�������
0��FDQLV�������\�(��ÀRFFRVXP�������3DGLOOD���������

%DOOHVWp� 5��� 0RXVTXpV� 1��� *H]XHOH� (�� 2QLFRPLFRVLV��
5HYLVLyQ�GHO�WHPD��5HY��0HG�8UXJXD\������������������

5()(5(1&,$6��%,%/,2*5È),&$6

$UHQDV�5��0LFRORJtD�0pGLFD�,OXVWUDGD���WD�HGLFLyQ��(GLW��0F�
*UDZ�+LOO��&KLQD�������

%D\RQD�(��(QIHUPHGDG�\�3REUH]D�HQ�OD�VLHUUD�GH�&KLDSDV��
5HYLVWD�/LPLQD5��(VWXGLRV�VRFLDOHV�\�KXPDQtVWLFRV��DxR����
YRO��,;��Q~P�����GLFLHPEUH�GH������

$UHQDV�5��'HUPDWR¿WRVLV�HQ�0p[LFR��5HY�� ,EHURDP�0LFRO�
����������������

%HQHGLWR�7���9DOOHFLOORV�0D�0���7RUUHV�%���0ROLQD�0D�1���
7LxD� SHGLV�� )PO�� (QHUR� ������ 9ROXPHQ� ���� Q~PHUR� ��� ��
SiJLQDV��

&DEDxH]� -�� ,GHQWL¿FDFLyQ� GH� KRQJRV� GHUPDWR¿WRV��������
5HYLVWD�,EHURDPHULFDQD�GH�0LFRORJtD���,6%1��������������
���'LVSRQLEOH�HQ

)HUQiQGH]�%��6HQVLELOLGDG�DQWLI~QJLFD�GH�ORV�GHUPDWR¿WRV��
7HVLV�GRFWRUDO��8QLGDG�GH�0LFURELRORJtD��'HSDUWDPHQWR�GH�
&LHQFLDV�0pGLFDV�%iVLFDV��)DFXOWDG�GH�0HGLFLQD�\�&LHQFLDV�
GH�OD�6DOXG��8QLYHUVLGDG�5RYLUD�L�9LUJLOL��5HXV��(VSDxD�������

%RQLID]��$OH[DQGUR��0LFRORJtD�0pGLFD�%iVLFD��������(GLW��
0F�*UDZ�+LOO�,QWHUDPHULFDQD�HGLWRUHV��6�$��GH�&�9��&KLQD�

KWWS���ZZZ�JXLD�UHYLEHURDPPLFRO�FRP�&DSLWXOR���SGI

/L�'��$\DFXFKR��$QiOLVLV�GH�VLWXDFLyQ�HQ�SREODFLyQ��������
)RQGR� GH� 3REODFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� ±� 3HU~��
&RQVRUFLR�GH�,QYHVWLJDFLyQ�(FRQyPLFD�\�6RFLDO��&,(6���HUD�
HGLFLyQ��(GLW��1RYD�3ULQW�6�$�&��/LPD�3HU~�

%RUGHO�0D�7���'H�0DULVFDO�$���7RUUHUR�9���0LUDQGD�$���9HJD�-��
&RQWULEXFLyQ�DO�HVWXGLR�HSLGHPLROyJLFR�GH�OD�GHUPDWR¿WRVLV�
HQ� HO� iUHD� pVWH� GH�9DOODGROLG��$FWDV� 'HUPRVL¿OLRJU� ������
������������

KWWS���VLVELE�XQPVP�HGX�SH�EYUHYLVWDV�IROLD�YRO��BQ��SURE
DEOHV�KWP

+HUQiQGH]�5���)HUQiQGH]�&���%DSWLVWD�0�GHO�3��0HWRGRORJtD�
GH� OD� ,QYHVWLJDFLyQ�� �WD� HG�� (GLW��0F�*UDZ�+LOO��0p[LFR��
�����

%RQLWD� 5��� %HDJOHKROH� 5��� .MHOOVWURP� 7�� 2UJDQL]DFLyQ�
0XQGLDO� GH� OD� 6DOXG�� (SLGHPLRORJLD� %iVLFD�� ��� HGLomR��
6DQWRV�HGLWRUHV��%UDVLO�������

%XVWDPDQWH�%��&�&DXVVR��3UREDEOHV�IXHQWHV�GH�LQIHFFLyQ�HQ�
GHUPDWR¿WRVLV��)ROLD�'HUPDWRO�� � � � ����������������������(Q�
85/

'HUPDWR¿WRVLV�KXPDQD�HQ�XQD�FRPXQLGDG��FRQ�GHVLJXDOGDG�VRFLDO��$\DFXFKR�����
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0DUWtQH]�'���+HUQiQGH]�5���$OYDUDGR�3���0HQGR]D�0��/DV�
PLFRVLV�HQ�9HQH]XHOD��FDVXtVWLFD�GH�ORV�*UXSRV�GH�7UDEDMR�HQ�
0LFRORJtD� ������������� 5HY�� ,EHURDP� 0LFRO�� ��������
��������±���

0HMtD�0$���6DQWD�&���&DGDYLG�0���9pOH]�/0���&ROPHQDUHV�
/0��� 5HVWUHSR� %1��� &DUGRQD� 1�� (VWXGLR� HWLROyJLFR� \�
HSLGHPLROyJLFR�GH�ODV�PLFRVLV�FXWiQHDV�HQ�XQ�ODERUDWRULR�GH�
UHIHUHQFLD��$QWLRTXLD�&RORPELD��5HYLVWD�&(6�0(',&,1$��
9ROXPHQ����1R�����(QHUR���-XQLR��������

KWWS���ZZZ�VFLHOR�RUJ�P[�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SL
G 6����������������������	OQJ HV�

0pQGH]�7RYDU�/XLV�-���$QLGHV�)RQVHFD�$GULDQD��9i]TXH]�
+HUQiQGH]�$DUyQ��*DOLQGR�*RQ]iOH]�0DUWKD��'tD]�0DGULG�
0yQLFD��%HUGyQ�&DVWUR�$QWRQLR�HW�DO��0LFRVLV�REVHUYDGDV�HQ�
FLQFR� FRPXQLGDGHV� PH[LFDQDV� FRQ� DOWR� JUDGR� GH�
PDUJLQDFLyQ��*DF��0pG��0p[� �>UHYLVWD�HQ�OD�,QWHUQHW@��������
2FW�>FLWDGR��������-XO����@��������������������'LVSRQLEOH�HQ��

0pQGH]�/��$�$QLGHV��$�9i]TXH]��0�*DOLQGR��0�'tD]��$�
%HUGyQ�� 3� 0DQ]DQR�� %� 0LOOiQ�� )� +HUQiQGH]�� 5� /ySH]��
0LFRVLV�REVHUYDGDV�HQ�FLQFR�FRPXQLGDGHV�PH[LFDQDV�FRQ�
DOWR�JUDGR�GH�PDUJLQDFLyQ��*DF�0pG��0p[��9RO������1�����
� � � � � � ( Q � 8 5 / ��
K W W S � � �ZZZ�PHG LJ U DSK L F � FRP�SG I V � J D FH W D � JP�
�����JP���G�SGI

1DFLRQHV� 8QLGDV�� 2EMHWLYRV� GH� GHVDUUROOR� GHO� PLOHQLR��
, Q I R U P H � � � � � � � ' L V S R Q L E O H � H Q�
KWWS���DVXQFLRQ�VLWHV�XQLFQHWZRUN�RUJ�����������������
�����HO�PXQGR�VH�SUHSDUD�SDUD�ORV�REMHWLYRV�GH�
GHVDUUROOR�VRVWHQLEOH�RGV�

KW WS � � �ZZZ�VFLH OR �RUJ�DU �VF LH OR �SKS"SLG 6�����
�����������������	VFULSW VFLBDUWWH[W	WOQJ HQ

3DGLOOD� 0D� GHO� &�� 0LFRVLV� VXSHU¿FLDOHV�� 5HY�� )DF�� 0pG��
81$0�9RO����1R���-XOLR�$JRVWR�������

1DUGtQ�0(��'*�3HOHJUL��9*�0DQLDV��(�GH�ORV�$��0pQGH]��
$JHQWHV�HWLROyJLFRV�GH�PLFRVLV�VXSHU¿FLDOHV�DLVODGRV�HQ�XQ�
+RVSLWDO�GH�6DQWD�IH��$UJHQWLQD��5HY��$UJHQW��0LFURELRO��9��
���Q����(QHUR�±�PDU]R�������(Q�85/�

3DGLOOD� 0D� GHO� &�� 0LFRVLV� VXSHU¿FLDOHV�� 5HY�� )DF�� 0pG��
81$0�9RO����1R���-XOLR�$JRVWR�������

6XDUGtD]� -���&UX]�&���&ROLQD�$��/DERUDWRULR�&OtQLFR��(GLW��
&LHQFLDV�0pGLFDV��/D�+DEDQD�������

8ULEH�-0��(O�FRQFHSWR�GH�VDOXG�\�HQIHUPHGDG��XQD�UHÀH[LyQ�
¿ORVy¿FD��5HY��&(6�0HG����������������������

5HVWUHSR� *��� *RQ]iOH]� -&�� 7H[WR� EiVLFR� GH� %LRPHWUtD��
)XQGDFLyQ�8QLYHUVLWDULD�-XDQ�1��&RUSDV��%RJRWi�&RORPELD��
�����

9HOD]FR� 9��� 0DUWtQH]� 9��� 5RL]� -��� +XDVDQR� )��� 1LHYHV�$��
0XHVWUHR�\�WDPDxR�GH�PXHVWUD��3ULPHUD�HGLFLyQ�YLUWXDO�\�HQ�
SDSHO��H�OLEUR�QHW��%XHQRV�$LUHV��HQHUR�GH�������

5RPHUR�6��5�*XHYDUD��'HUPDWR¿WRVLV�HQ�HVWXGLDQWHV�GH�OD�
,QVWLWXFLyQ�(GXFDWLYD� 6DQ� -XDQ� GH� OD� )URQWHUD��$\DFXFKR��
3H U~ � � ���� � � ZZZ� UHY LEH URDPPLFR O � FRP������
����������SGI��
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