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3DODEUDV�FODYH��(VWDGR�QXWULFLRQDO�PDWHUQR��ËQGLFH�GH�0DVD�&RUSRUDO�3UHJHVWDFLRQDO���3HVR�GHO�5HFLpQ�QDFLGR��)DFWRUHV�DVRFLDGRV�D�
OD�QXWULFLyQ�

(�PDLO��EULJLGD�UDPtUH]#XQVFK�HGX�SH

(O�REMHWLYR�GHO�HVWXGLR�IXH�GHWHUPLQDU�OD�DVRFLDFLyQ�GHO�HVWDGR�QXWULFLRQDO�PDWHUQR�FRQ�ORV�IDFWRUHV�REVWpWULFRV��ELRVRFLDOHV�\�
SHULQDWDOHV�\�VX�LQÀXHQFLD�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�0DWHULDO�\�0pWRGR�REVHUYDFLRQDO��UHWURVSHFWLYR��DQDOtWLFR�\�WUDQVYHUVDO�
FRPSDUDWLYR��5HVXOWDGRV��6H�HYDOXy�HO�HVWDGR�QXWULFLRQDO�D�WUDYpV�GHO�ËQGLFH�GH�0DVD�&RUSRUDO�3UHJHVWDFLRQDO�GH��������JHVWDQWHV�
DWHQGLGDV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�$\DFXFKR�GHO������DO�������HQFRQWUDQGR�TXH�HO�������SUHVHQWy�HVWDGR�QXWULFLRQDO�1RUPDO��
�����%DMR�SHVR��������6REUHSHVR�\������2EHVLGDG��(Q�ORV�UHFLpQ�QDFLGRV�FRQ�%DMR�SHVR��VH�HYLGHQFLy�XQ�PD\RU�SRUFHQWDMH�GH�
PDGUHV���������FRQ�%DMR�QLYHO�QXWULFLRQDO��HQ�WDQWR�TXH�HQ�HO�JUXSR�GH�SURGXFWRV�PDFURVyPLFRV�VH�UHJLVWUy�XQ�PD\RU�SRUFHQWDMH�GH�
PDGUHV�FRQ�6REUHSHVR���������\�2EHVLGDG����������(O�HVWDGR�QXWULFLRQDO�GH�OD�PDGUH�HVWi�DVRFLDGR�DO�SHVR�GHO�UHFLpQ�QDFLGR�HQ�ORV�
GLIHUHQWHV�JUXSRV�GH�HGDG�PDWHUQD��GH�JUDGR�GH�LQVWUXFFLyQ��S �������\�HVWDGR�FLYLO��H[FHSWR�OD�PRGDOLGDG�RWUR���DVt�FRPR�HQ�FDGD�
FDWHJRUtD�GH�OD�SDULGDG�\�HGDG�JHVWDFLRQDO��/D�SUHHFODPSVLD�OHYH��VHYHUD�H�LQIHFFLyQ�GH�WUDFWR�XULQDULR��QR�DIHFWD�OD�DVRFLDFLyQ�HQWUH�
HO� HVWDGR� QXWULFLRQDO�PDWHUQR� \� HO� SHVR� GHO� UHFLpQ� QDFLGR��PLHQWUDV� TXH� HQ� OD� GLDEHWHV�� UHWDUGR� GH� FUHFLPLHQWR� LQWUDXWHULQR��
SUHHFODPSVLD�PRGHUDGD�\�HFODPSVLD��QR�VH�GD�GLFKD�DVRFLDFLyQ��&RQFOXVLRQHV�6H�FRPSUREy�OD�KLSyWHVLV�GH�TXH�HO�HVWDGR�QXWULFLRQDO�
PDWHUQR�LQÀX\H�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�
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7KH�REMHFWLYH�RI�WKH�VWXG\�ZDV�WR�GHWHUPLQDWH�WKH�DVVRFLDWLRQ�RI�PDWHUQDO�QXWULWLRQDO�VWDWXV�ZLWK�REVWHWULF��ELRVRFLDO�DQG�SHULQDWDO�
IDFWRUV�DQG�WKHLU�LQÀXHQFH�RQ�WKH�ZHLJKW�RI�WKH�QHZERUQ��0DWHULDO�DQG�0HWKRG��REVHUYDWLRQDO��UHWURVSHFWLYH��DQDO\WLFDO�DQG�FURVV�
VHFWLRQDO��5HVXOWV��7KH�QXWULWLRQDO�VWDWXV�ZDV�HYDOXDWHG�WKURXJK�WKH�3UHJHVWDWLRQDO�%RG\�0DVV�,QGH[�RI��������SUHJQDQW�ZRPHQ�
DWWHQGHG�DW�WKH�5HJLRQDO�+RVSLWDO�RI�$\DFXFKR�IURP������WR�������¿QGLQJ�WKDW�������SUHVHQWHG�1RUPDO�QXWULWLRQDO�VWDWXV�������
ZLWK�8QGHUZHLJKW��������ZLWK�2YHUZHLJKW�DQG������ZLWK�2EHVLW\��,Q�QHZERUQV�ZLWK�ORZ�ZHLJKW��D�KLJKHU�SHUFHQWDJH�RI�PRWKHUV�
��������ZLWK�ORZ�QXWULWLRQDO�OHYHO�ZDV�HYLGHQFHG��ZKLOH�LQ�WKH�JURXS�RI�PDFURVRPLF�SURGXFWV�WKHUH�ZDV�D�KLJKHU�SHUFHQWDJH�RI�
PRWKHUV�ZLWK�2YHUZHLJKW���������DQG�2EHVLW\����������7KH�QXWULWLRQDO�VWDWXV�RI�WKH�PRWKHU�LV�DVVRFLDWHG�ZLWK�WKH�ZHLJKW�RI�WKH�
QHZERUQ�LQ�WKH�GLIIHUHQW�PDWHUQDO�DJH�JURXSV��HGXFDWLRQ�OHYHO��S� �������DQG�PDULWDO�VWDWXV��H[FHSW�WKH�RWKHU�PRGDOLW\���DV�ZHOO�DV�LQ�
HDFK�FDWHJRU\�RI�SDULW\�DQG�JHVWDWLRQDO�DJH��7KH�PLOG��VHYHUH�SUHHFODPSVLD�DQG�XULQDU\�WUDFW�LQIHFWLRQ�GR�QRW�DIIHFW�WKH�DVVRFLDWLRQ�
EHWZHHQ� PDWHUQDO� QXWULWLRQDO� VWDWXV� DQG� QHZERUQ� ZHLJKW�� ZKLOH� LQ� WKH� GLDEHWHV�� LQWUDXWHULQH� JURZWK� UHWDUGDWLRQ�� PRGHUDWH�
SUHHFODPSVLD� DQG� HFODPSVLD�� GRHV� QRW� RFFXU� VDLG� DVVRFLDWLRQ�� &RQFOXVLRQV�� 7KH� K\SRWKHVLV� WKDW� PDWHUQDO� QXWULWLRQDO� VWDWXV�
LQÀXHQFHV�WKH�ZHLJKW�RI�WKH�QHZERUQ�ZDV�FRQ¿UPHG�

.H\ZRUGV��0DWHUQDO�QXWULWLRQDO�VWDWXV��3UHJHVWDWLRQDO�%RG\�0DVV�,QGH[��:HLJKW�RI�WKH�1HZERUQ��)DFWRUV�DVVRFLDWHG�ZLWK�QXWULWLRQ�

/D�(VWUDWHJLD�0XQGLDO�SDUD�OD�6DOXG�GH�OD�0XMHU��HO�1LxR�\�HO�
$GROHVFHQWH�����������HV�XQD�KRMD�GH�UXWD�TXH�WLHQH�FRPR�
PHWD� DFDEDU� FRQ� WRGDV� ODV� PXHUWHV� HYLWDEOHV� GH� PXMHUHV��
QLxRV�\�DGROHVFHQWHV��DGHPiV�GH�FUHDU�XQ�HQWRUQR�HQ�HO�TXH�

(Q� � HO� �PDUFR� � GH� � ORV� � LPSRUWDQWHV� � \� � WUDVFHQGHQWDOHV��
FRPSURPLVRV� � PXQGLDOHV�� HO� pQIDVLV� SXHVWR� HQ� OD� VDOXG�
PDWHUQD�\�GHO�UHFLpQ�QDFLGR�FRQVWLWX\H�XQD�GH�ODV�SULQFLSDOHV�
PHWDV�D�ORJUDU�HQ�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�

,1752'8&&,Ï1 HVWRV� JUXSRV� GH� SREODFLyQ� QR� VROR� VREUHYLYDQ�� VLQR� TXH�
DGHPiV�VH�GHVDUUROOHQ�\�YHDQ�WUDQVIRUPDUVH�GLFKRV�HQWRUQRV��

�VX�VDOXG�\�VX�ELHQHVWDU �

6H�FRQFXHUGD�HQ�TXH�ODV�FRQGLFLRQHV�HQ�TXH�ODV�PXMHUHV�\�ORV�
QLxRV� QDFHQ�� FUHFHQ�� YLYHQ� \� WUDEDMDQ� HMHUFHQ� XQ� � HIHFWR�

�LPSRUWDQWH�HQ�VX�VDOXG ��(QWRQFHV�XQD�GH�ODV�FRQGLFLRQHV�TXH�
HVWi�OLJDGD�HVWUHFKDPHQWH�FRQ�HOOR�YLHQH�D�VHU�OD�VLWXDFLyQ�
VRFLR�HFRQyPLFD�HQ�TXH�VH�YLYH��(Q�QXHVWUR�SDtV�ORV�tQGLFHV�
GH�SREUH]D�VH�KDQ�LQFUHPHQWDGR��HO�,1(,�PXHVWUD�TXH�HQ�HO�
DxR�������HO�������GH�OD�SREODFLyQ�GHO�SDtV��VH�HQFRQWUDED�HQ�
VLWXDFLyQ�GH�SREUH]D��\�DIHFWy�PiV�D�ORV�UHVLGHQWHV�GHO�iUHD�

���
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(Q�OD�PD\RUtD�GH�ORV�HVWXGLRV�SDUD�YDORUDFLyQ�QXWULFLRQDO�GH�
OD�JHVWDQWH�HV�PiV�IXHUWH�OD�DVRFLDFLyQ�FRQ�OD�DQWURSRPHWUtD�
SUHFRQFHSFLRQDO�TXH�FRQ�HO�LQFUHPHQWR�GH�SHVR�GXUDQWH�HO�

�HPEDUD]R �

�*UDGRV�HW�DO� ��GHWHUPLQDURQ�HQ�XQD�PXHVWUD�GH������PXMHUHV��
OD� UHODFLyQ� H[LVWHQWH� HQWUH� OD� JDQDQFLD� GH� SHVR� PDWHUQR�
GXUDQWH�OD�JHVWDFLyQ�FRQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�SDUD�ORV�
GLIHUHQWHV�HVWDGRV�QXWULFLRQDOHV�SUHJHVWDFLRQDOHV�PDWHUQRV�
VHJ~Q�HO�,0&���HQFRQWUDQGR�TXH�HO�,0&�SUHJHVWDFLRQDO�\�OD�
JDQDQFLD� GH� SHVR� GXUDQWH� OD� JHVWDFLyQ� LQÀX\HQ�
VLJQL¿FDQWHPHQWH�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�

/D�SREUH]D�VH�DVRFLD�GLUHFWDPHQWH�FRQ�HO�HVWDGR�QXWULFLRQDO�
GH�ODV�SHUVRQDV��OD�IHUURSHQLD�\�OD�DQHPLD�SRU�GH¿FLHQFLD�GH�
KLHUUR�FRQVWLWX\HQ�LPSRUWDQWHV�SUREOHPDV�QXWULFLRQDOHV�TXH�
DIHFWDQ� OD� VDOXG� GH� PLOORQHV� GH� PXMHUHV� \� QLxRV�
SULQFLSDOPHQWH� HQ� FRPXQLGDGHV� SREUHV� GH� SDtVHV�

�GHSHQGLHQWHV �

UXUDO��������GH�VX�SREODFLyQ���VLHQGR�WUHV�YHFHV�PiV�TXH�HQ�
�HO�iUHD�XUEDQD�������� �

(Q�HVWH�HVFHQDULR�FDEH�UHD¿UPDU�TXH�OD�QXWULFLyQ�GH�OD�PXMHU�
DQWHV��GXUDQWH�\�GHVSXpV�GHO�HPEDUD]R�GHWHUPLQD�OD�VDOXG�\�OD�

�H[SHFWDWLYD�GH�YLGD�GH�HOOD�\�OD�GH�VX�KLMR ��

(O�6LVWHPD�GH�,QIRUPDFLyQ�GHO�(VWDGR�1XWULFLRQDO��6,(1��
UHSRUWD�TXH�OD�HYDOXDFLyQ�GHO�HVWDGR�QXWULFLRQDO�GH�OD�JHVWDQWH�
FRPSUHQGH� LQGLFDGRUHV� FRPR� DQHPLD�� Gp¿FLW� GH� SHVR� \�
VREUHSHVR��6HJ~Q�ORV�LQIRUPHV�JHUHQFLDOHV��SDUD�HO�DxR������
OD�SURSRUFLyQ�GH�DQHPLD�HQ�JHVWDQWHV�D�QLYHO�QDFLRQDO�IXH�GH�

������ �

([LVWHQ�IDFWRUHV�SDUD�HO�DGHFXDGR�GHVDUUROOR�GHO�HPEDUD]R�\�
GHO�SURGXFWR�TXH�VRQ�HO�HVWDGR�QXWULFLRQDO�\�PHWDEROLVPR�
DGHFXDGR�GH�OD�PDGUH�SUHYLR�DO�HPEDUD]R��OD�GLHWD�TXH�OOHYy�
GXUDQWH� HO� HPEDUD]R� \� OD� FDSDFLGDG� GH� OD� SODFHQWD� SDUD�

� �WUDQVSRUWDU�ORV�QXWULHQWHV�GH�OD�PDGUH�DO�IHWR � (QWRQFHV��HO��
SHVR�SUHYLR�DO�HPEDUD]R�\� OD�JDQDQFLD�GH�SHVR�GXUDQWH� OD�
JHVWDFLyQ�VRQ�ODV�GRV�YDULDEOHV�PiV�LPSRUWDQWHV�UHODFLRQDGDV�
FRQ� HO� SHVR� IHWDO�� HO� FXDO� HVWi� GLUHFWDPHQWH� YLQFXODGR� DO�

�SURQyVWLFR�QHRQDWDO�H�LQIDQWLO� �

8Q� HVWXGLR� UHDOL]DGR� HQ� 0p[LFR� PRVWUy� XQD� FRUUHODFLyQ�
OLQHDO� SRVLWLYD� VLJQL¿FDWLYD� HQWUH� HO� HVWDGR� QXWULFLRQDO�
PDWHUQR�DO�LQLFLR�\�¿QDO�GHO�HPEDUD]R��/RV�EHEpV�FRQ�PHQRU�
SHVR� IXHURQ�GH�PDGUHV� FRQ�GHVQXWULFLyQ�� HQ� WDQWR�TXH� ODV�
PDGUHV�FRQ�tQGLFH�GH�PDVD�FRUSRUDO�QRUPDO�WXYLHURQ�KLMRV�
FRQ�SHVR�SURPHGLR�GH�������NJ��ODV�PDGUHV�FRQ�VREUHSHVR�
WXYLHURQ�KLMRV�FRQ�PiV�GH�������NJ��<�FRQFOX\HURQ�TXH�HO�

��SHVR�PDWHUQR�QR�WXYR�FRUUHODFLyQ�FRQ�HO�SHVR�GHO�SURGXFWR �

<�QR�H[LVWLHQGR�D�QLYHO�ORFDO�HVWXGLRV�HQ�SHUtRGRV�DPSOLRV��
UHVSHFWR�DO�HVWDGR�QXWULFLRQDO�\�VX�DVRFLDFLyQ�FRQ�HO�SHVR�GHO�
UHFLpQ�QDFLGR��HV�TXH�OD�SUHVHQWH�LQYHVWLJDFLyQ�WXYR�FRPR�
REMHWLYR� GHWHUPLQDU� OD� FRUUHODFLyQ� GHO� HVWDGR� QXWULFLRQDO�
PDWHUQR� FRQ� ORV� IDFWRUHV� REVWpWULFRV�� ELRVRFLDOHV� \�
SHULQDWDOHV�\�VX�LQÀXHQFLD�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�

0$7(5,$/�<�0e72'26

'H�ODV�������JHVWDQWHV�\�VXV�UHFLpQ�QDFLGRV�LQFOXLGDV�HQ�HO�
HVWXGLR��VH�WXYR�TXH�OD�HGDG�SURPHGLR�IXH�GH�������DxRV��HO�
������FRQ�HGDGHV�GH����D����DxRV��XQ�������HQWUH����\����
DxRV��HO� �������FRQYLYtD�FRQ�VX�SDUHMD��XQ�������FRQWDEDQ�
FRQ�HVWXGLRV�VHFXQGDULRV�\�������WHQtDQ�HVWXGLRV�SULPDULRV�
R�QLQJ~Q�JUDGR�GH�LQVWUXFFLyQ��3DUD�HO�������HUD�VX�SULPHU�
SDUWR��XQ������SUHVHQWy�SDUWRV�SUHPDWXURV��HO�������FXUVy�
FRQ�LQIHFFLRQHV�GHO�WUDFWR�XULQDULR�\������FRQ�SUHHFODPSVLD�
OHYH�R�VHYHUD�

(O�DFFHVR�D�GLFKD�EDVH�GH�GDWRV�IXH�DXWRUL]DGR�SRU�OD�8QLGDG�
GH� 'RFHQFLD� H� ,QYHVWLJDFLyQ� GHO� KRVSLWDO�� REWHQLHQGR� OD�
LQIRUPDFLyQ� UHJLVWUDGD� HQ� OD� KLVWRULD� FOtQLFD� PDWHUQR�
SHULQDWDO� GHO� &/$3� �&HQWUR� /DWLQRDPHULFDQR� GH�
3HULQDWRORJtD��GH�FDGD�JHVWDQWH��D� WUDYpV�GH�XQ�IRUPXODULR�
SUHYLDPHQWH�HODERUDGR��6H�LQFOX\y�DO�WRWDO�GH�OD�SREODFLyQ�
FRQIRUPDGD� SRU� ������� JHVWDQWHV�� FX\RV� FULWHULRV� GH�
LQFOXVLyQ�IXHURQ�ODV�KLVWRULDV�FOtQLFDV�GH�JHVWDQWHV�GH����D����
DxRV�GH�HGDG�\�VXV�UHFLpQ�QDFLGRV��H[FOX\HQGR�DTXHOODV�FRQ�
HPEDUD]R� P~OWLSOH�� UHFLpQ� QDFLGRV� FRQ� PDOIRUPDFLRQHV�
FRQJpQLWDV�� SDUWRV� DWHQGLGRV� IXHUD� GHO� KRVSLWDO� \� TXH�
FRQWDVHQ� FRQ� GDWRV� LQFRQVLVWHQWHV� H� LQFRPSOHWRV� GH� ODV�
YDULDEOHV�VHOHFFLRQDGDV�

/D� LQIRUPDFLyQ� UHFROHFWDGD� IXH� H[SRUWDGD� D� XQ� DUFKLYR�
([FHO�� SDUD� OXHJR� FUHDU� OD� EDVH� GH� GDWRV� HQ� HO� VRIWZDUH�
HVWDGtVWLFR�6366��\�UHDOL]DU�HO�DQiOLVLV�HVWDGtVWLFR�PHGLDQWH�HO�
DQiOLVLV� H[SORUDWRULR� GH� ODV� YDULDEOHV� FRQVLGHUDGDV� HQ� OD�
LQYHVWLJDFLyQ�� DQiOLVLV� XQLYDULDGR� SDUD� GHVFULELU� ODV�
FDUDFWHUtVWLFDV� HQ� HVWXGLR� D� WUDYpV� GH� WDEODV�� JUi¿FRV� \�
PHGLGDV� GHVFULSWLYDV�� DQiOLVLV� ELYDULDGR� SDUD� GHVFULELU�
DOJXQD� UHODFLyQ� HQWUH� ODV� FDUDFWHUtVWLFDV� \� OD� SUXHED� GH�
KLSyWHVLV�GH�LQGHSHQGHQFLD�GH�YDULDEOHV��XVDQGR�XQ�QLYHO�GH�
VLJQL¿FDFLyQ�GHO����

5(68/7$'26�<�',6&86,Ï1

6H�UHDOL]y�XQ�HVWXGLR�REVHUYDFLRQDO��UHWURVSHFWLYR��DQDOtWLFR�
\� WUDQVYHUVDO� FRPSDUDWLYR�� FRQ� ORV�GDWRV� UHJLVWUDGRV�HQ�HO�
6LVWHPD� ,QIRUPiWLFR� 3HULQDWDO� �6,3� ������ GHO� +RVSLWDO�
5HJLRQDO�GH�$\DFXFKR��+5$��GXUDQWH�HO�SHUtRGR������������
(VWH�KRVSLWDO�HV�HO�GH�PD\RU�FRPSOHMLGDG�HQ�HO�GHSDUWDPHQWR��
GHVSOLHJD�VX�IXQFLRQDPLHQWR�SDUD�XQD�SREODFLyQ�GH���������
KDELWDQWHV� FRQ�XQ�SURPHGLR�GH������ SDUWRV�SRU� DxR�\� HV��
FHQWUR�GH�5HIHUHQFLDV�SURFHGHQWHV�GH�SURYLQFLDV�\�GLVWULWRV�
GH�OD�UHJLyQ�\�GH�ORV�GHSDUWDPHQWRV�IURQWHUL]RV�
�

7DEOD����1XWULFLyQ�PDWHUQD��+RVSLWDO�UHJLRQDO�GH�$\DFXFKR�
���������

7RWDO�����������������������������������
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(O�HVWDGR�QXWULFLRQDO�PDWHUQR�IXH�HYDOXDGR�D�WUDYpV�GHO�tQGLFH�
GH�0DVD�&RUSRUDO�3UH�*HVWDFLRQDO��SUHGRPLQDQGR�HO�HVWDGR�

QXWULFLRQDO� QRUPDO�� &DEH� UHVDOWDU� TXH� HO� VREUHSHVR�
FRQMXQWDPHQWH�FRQ�OD�REHVLGDG�UHSUHVHQWy�HO�������

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR���+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������

(Q�HO�JUXSR�GH�UHFLpQ�QDFLGRV�FRQ�EDMR�SHVR��VH�HYLGHQFLy�XQ�
PD\RU�SRUFHQWDMH�GH�PDGUHV�FRQ�EDMR�QLYHO�QXWULFLRQDO�HQ�
FRPSDUDFLyQ�D�ORV�RWURV�JUXSRV��HQ�FDPELR�HQ�HO�JUXSR�GH�

EHEpV�PDFURVyPLFRV�VH�UHJLVWUD�PD\RU�SRUFHQWDMH�GH�PDGUHV�
FRQ�VREUHSHVR�X�REHVLGDG�

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�HGDG�GH�OD�PDGUH��+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������

7RWDO�
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1XWULFLyQ�PDWHUQD�\�SHVR�GHO�UHFLpQ�QDFLGR��+RVSLWDO�5HJLRQDO�GH�$\DFXFKR�����������



(O�HVWDGtVWLFR�GH�SUXHED�FKL�FXDGUDGR�LQGLFD�TXH�HO�HVWDGR�
QXWULFLRQDO� GH� OD� PDGUH� HVWi� DVRFLDGR� DO� SHVR� GHO� UHFLpQ�
QDFLGR�HQ�ORV�GLIHUHQWHV�JUXSRV�GH�HGDG�PDWHUQD��GH�JUDGR�GH�

LQVWUXFFLyQ��S �������\�HVWDGR�FLYLO��H[FHSWR�OD�PRGDOLGDG�
RWUR��� DVt� FRPR� HQ� FDGD� FDWHJRUtD� GH� OD� SDULGDG� \� HGDG�
JHVWDFLRQDO�

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�GLDEHWHV��+RVSLWDO�5HJLRQDO�
GH�$\DFXFKR����������

7RWDO� 1�� ������ ����� ������ ����� �����
������ ���� ����� ����� ������

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�KLSHUWHQVLyQ�LQGXFLGD�SRU�HO�HPEDUD]R��
+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������

������ ����� ������ ����� �����
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3UHHFODPSVLD�VHYHUD

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�LQIHFFLRQHV�GHO�WUDFWR�XULQDULR�
�+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������
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7RWDO� ������ ����� ������ ����� �����
������� ����� ������ ������ �������

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�UHWDUGR�GHO�FUHFLPLHQWR�LQWUDXWHULQR��
+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������

�
(Q�ORV�FDVRV�GH�GLDEHWHV��UHWDUGR�GH�FUHFLPLHQWR�LQWUDXWHULQR��
SUHHFODPSVLD� PRGHUDGD� \� HFODPSVLD�� QR� VH� HQFXHQWUD�
DVRFLDFLyQ�HQWUH�HO�HVWDGR�QXWULFLRQDO�PDWHUQR�\�HO�SHVR�GHO�
UHFLpQ�QDFLGR

/D�DVRFLDFLyQ�HQWUH�HVWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�
UHFLpQ�QDFLGR�VH�PDQWLHQH�DQWH�OD�SUHVHQFLD�GH�SUHHFODPSVLD�
OHYH��VHYHUD�H�LQIHFFLyQ�GH�WUDFWR�XULQDULR�

',6&86,Ï1

(Q�HO�SUHVHQWH�HVWXGLR�VH�HYLGHQFLy�TXH� OD�PD\RUtD�GH� ODV�
JHVWDQWHV� SUHVHQWDEDQ� XQ� SHVR� DGHFXDGR� SUHYLR� D� VX�
HPEDUD]R�� FRQGLFLyQ� FRQVLGHUDGD� SURWHFWRUD� GHO� SHVR� DO�
QDFHU� /D�GLVSRQLELOLGDG�GH�QXWULHQWHV�SDUD�HO�GHVDUUROOR�\��
FUHFLPLHQWR� IHWDOHV� GHSHQGHQ� HQ� JUDQ� PHGLGD� GHO� HVWDGR�
QXWULFLRQDO� PDWHUQR�� QR� LPSRUWD� OD� FRQFXUUHQFLD� GH� RWURV�
HYHQWRV� QR� QXWULFLRQDOHV� TXH� WDPELpQ� SXHGHQ� UHSHUFXWLU�

��VREUH� HO� EDMR� SHVR� DO� QDFHU� �%31� �� (Q� FRQWUDVWH�� XQD�
LQYHVWLJDFLyQ�GHWHUPLQy�TXH�PiV�GH�GRV�WHUFLRV�������GH�ODV�
PDGUHV�LQLFLDURQ�OD�JHVWDFLyQ�FRQ�VREUHSHVR��PLVPR�TXH�VH�

��PDQWXYR� KDVWD� HO� ¿QDO� GHO� HPEDUD]R �$VLPLVPR�� RWUR�
HVWXGLR� UHSRUWy� TXH� XQD� GH� FDGD� GRV� PXMHUHV� HPSH]y� VX�

��HPEDUD]R�FRQ�VREUHSHVR�X�REHVLGDG ��

�6HJ~Q�HO�,16�&(1$1 ��GHO�3HU~��HO�VREUHSHVR�HQ�JHVWDQWHV�
KD�DVFHQGLGR�HQ������GHVGH�HO�DxR��������������DO�SULPHU�
VHPHVWUH�GHO��������������\�OD�REHVLGDG�GH������D�������HQ�

�HO�PLVPR�SHUtRGR �

3RU� RWUR� ODGR� HO� &/$3� HQ� HO� PLVPR� SHUtRGR� PXHVWUD�
SRUFHQWDMHV�GH�VREUHSHVR�GH�������HO������\�GH�������HO�
������ (Q� WDQWR� TXH� HO� Gp¿FLW� GH� SHVR� SUiFWLFDPHQWH� VH�

�PDQWXYR�HQ�FLIUDV�LQDPRYLEOHV�GH�������D������ ��

(Q�FXDQWR�DO�VREUHSHVR�\�REHVLGDG��DXPHQWDURQ�FRQIRUPH�
DYDQ]DED� OD� HGDG� GH� OD� PDGUH�� HYLGHQFLDGR� HQ� DOWRV�
SRUFHQWDMHV�HQ�PXMHUHV�GH����D����DxRV��UHVXOWDGRV�TXH�VH�
FRQGLFHQ�FRQ�RWUR�HVWXGLR�TXH�UHSRUWD�TXH�HO�PD\RU�JUXSR�GH�
JHVWDQWHV�TXH�DSRUWy�EDMR�SHVR�HVWXYR�FRPSUHQGLGR�HQWUH�ODV�

��HGDGHV�GH����D����DxRV �

$O� UHVSHFWR� FDEH� UHPDUFDU� TXH� D� GLIHUHQFLD� GH� GpFDGDV�
DQWHULRUHV�� KD\�XQD� VRVWHQLGD� WHQGHQFLD� DO� LQFUHPHQWR�GHO�
SHVR�PDWHUQR��\D�TXH�GHVSXpV�GHO�QRUPRSHVR�TXH�SUHGRPLQy�
��������� OH� VLJXLy� HO� VREUHSHVR� \� OD� REHVLGDG� TXH�
FRQMXQWDPHQWH�UHSUHVHQWy�HO�������

6REUH� HO� JUDGR� GH� LQVWUXFFLyQ� \� VX� UHODFLyQ� FRQ� HO� SHVR�
PDWHUQR�� ORV� GDWRV� HQFRQWUDGRV� DSRUWDQ� TXH� HO� EDMR� QLYHO�
QXWULFLRQDO� VH� GD�PiV� HQ�PXMHUHV� GH� QLYHO� GH� LQVWUXFFLyQ�
VXSHULRU����������D�GLIHUHQFLD�GHO�VREUHSHVR�X�REHVLGDG�TXH�
VH� SUHVHQWDURQ� HQ� PD\RUHV� SRUFHQWDMHV� HQ� JHVWDQWHV�
DQDOIDEHWDV� R� FRQ� LQVWUXFFLyQ� SULPDULD� ������� \� �������
UHVSHFWLYDPHQWH���FRQFRUGDQGR�QXHVWURV�UHVXOWDGRV�FRQ�XQ�

6H�KDOOy�XQ�EDMR�QLYHO�QXWULFLRQDO�HQ�PDGUHV�GH����D����DxRV�
��������� GLVPLQX\HQGR� HVWH� SRUFHQWDMH� D� PHGLGD� TXH� VH�
LQFUHPHQWDED�OD�HGDG�PDWHUQD��KDOOD]JRV�WDPELpQ�UHYHODGRV�

������HQ� HVWXGLRV� VLPLODUHV DO� VRVWHQHU� TXH� ODV� PXMHUHV� PiV�
MyYHQHV� IXHURQ� ODV� TXH� HPSH]DURQ� HO� HPEDUD]R� FRQ� EDMR�

��SHVR �
��

���
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HVWXGLR�TXH�UHYHOD�TXH�HQ�ODV�JHVWDQWHV�TXH�FXUVDURQ�FRQ�EDMR�
SHVR�� HO� QLYHO� GH� HVFRODULGDG� TXH� SUHGRPLQy� � IXH� HO�

��SUHXQLYHUVLWDULR ��

(O�HVWDGR�QXWULFLRQDO�PDWHUQR�HVWi�DVRFLDGR�DO�SHVR�GHO�UHFLpQ�
QDFLGR� HQ� FDGD� FDWHJRUtD� GH� SDULGDG�� UHVXOWDGRV� TXH�

���FRLQFLGHQ�HQ�SDUWH�FRQ�HO�HVWXGLR�GH�+HUUHUD�-� TXH�UHSRUWD�
TXH�OD�FRUUHODFLyQ�HQWUH�OD�JDQDQFLD�GH�SHVR�GH�OD�PDGUH�\�HO�
SHVR�GHO�UHFLpQ�QDFLGR�IXH�PHQRU��SHUR�VLJQL¿FDWLYD�HQ�ORV�
JUXSRV�GH�SULPtSDUDV�\�PXOWtSDUDV��DVt�FRPR�FRQ�OD�GH�/DJRV�

��5� �TXLHQHV�VHxDODURQ�TXH�XQ�PRGHOR�GH�DVRFLDFLyQ�REWHQLGR�
SRU�UHJUHVLyQ�OLQHDO�P~OWLSOH�HQWUH�HO�,0&�PDWHUQR�\�HO�SHVR�
QHRQDWDO�DMXVWDGR�SRU�FXDWUR�YDULDEOHV��HGDG�GH�JHVWDFLyQ�DO�
SDUWR��VH[R�GHO�UHFLpQ�QDFLGR��SDULGDG�\�HQ�PHQRU�JUDGR�HGDG�
PDWHUQD���PRVWUy�TXH�HO�,0&�PDWHUQR�VLJXH�HQ�DVRFLDFLyQ�
VLJQL¿FDWLYD�FRQ�HO�SHVR�GH�QDFLPLHQWR��S���������

(O�HVWDGR�QXWULFLRQDO�GH�OD�PDGUH�HVWi�DVRFLDGR�DO�SHVR�GHO�
UHFLpQ�QDFLGR�SDUD�WRGDV�ODV�PRGDOLGDGHV�GHO�HVWDGR�FLYLO�D�
H[FHSFLyQ�GH�OD�PRGDOLGDG�RWUR��HQ�FRQWUDVWH�D�XQ� �HVWXGLR�
TXH� VRVWLHQH� TXH� HO� HVWDGR� FLYLO� QR� PRVWUy� DVRFLDFLyQ�

��VLJQL¿FDWLYD �

��

/DV�PDGUHV�FRQ�EDMR�HVWDGR�QXWULFLRQDO�VHJ~Q�ËQGLFH�GH�0DVD�
&RUSRUDO� SUHJHVWDFLRQDO�� WXYLHURQ� UHFLpQ�QDFLGRV� FRQ�EDMR�
SHVR��HQ�WDQWR�TXH�HQ�HO�JUXSR�GH�SURGXFWRV�PDFURVyPLFRV�VH�
UHJLVWUy� PD\RU� SRUFHQWDMH� GH� PDGUHV� FRQ� VREUHSHVR� X�
REHVLGDG�� � UHVXOWDGRV� TXH� FRQFXHUGDQ� FRQ� HVWXGLRV�
U H D O L ] D G R V � H Q � H O � 3 H U ~ � � & X E D � � ( F X D G R U � \�

�����������������������$UJHQWLQD �� VLQ� HPEDUJR�� VH� FRQGLFHQ� FRQ� OD�
��LQYHVWLJDFLyQ�GH�0DVXG�-� �HQ�0p[LFR�TXLHQ�UHSRUWy�TXH�HO�

SHVR�PDWHUQR�QR�WXYR�FRUUHODFLyQ�FRQ�HO�SHVR�GHO�SURGXFWR��
��DVt�FRPR�FRQ�OD�GH�0DUWtQH]�0� �DO�D¿UPDU�TXH�HQ�OD�PHGLGD�

TXH�OD�JHVWDQWH�WHQJD�XQ�LQFUHPHQWR�GH�SHVR�GH���NJ�R�PiV��
LQGHSHQGLHQWHPHQWH�GH�VX�JUDGR�GH�GHVQXWULFLyQ�DO�LQLFLR�GHO�
HPEDUD]R�� VH� REWLHQHQ� PHMRUHV� UHVXOWDGRV� HQ� HO� SHVR� GHO�
UHFLpQ�QDFLGR��$O�UHVSHFWR�VH�VHxDOD�TXH�ODV�UHVHUYDV�PDWHUQDV�
SUHJHVWDFLRQDOHV��PHGLGDV�SRU� HO� SHVR�PDWHUQR� DQWHULRU� DO�
HPEDUD]R��WLHQHQ�XQ�LPSRUWDQWH�HIHFWR�VREUH�HO�SHVR�DO�QDFHU�
QR� RFXUULHQGR� DVt� FRQ� OD� JDQDQFLD� GH� SHVR� GXUDQWH� OD�
JHVWDFLyQ��VLHQGR�HO�HVWDGR�QXWULWLYR�SUHYLR�DO�HPEDUD]R�HO�

��IDFWRU�GH�PD\RU�LQÀXHQFLD�HQ�HO�EDMR�SHVR�DO�QDFHU �

3RU�RWUR�ODGR�VH�D¿UPD�TXH�HO�SHVR�PDWHUQR�SUHJHVWDFLRQDO�\�
OD�JDQDQFLD�GH�SHVR�SRQGHUDO�GXUDQWH�OD�JHVWDFLyQ�WLHQHQ�XQD�
LQÀXHQFLD�GLUHFWD�VREUH�HO�SHVR�IHWDO��$GHPiV�VH�FRQRFH�TXH�
HO�EDMR�SHVR�PDWHUQR�VH�FRUUHODFLRQD�FRQ�UHVWULFFLyQ� �HQ�HO�
FUHFLPLHQWR�LQWUDXWHULQR��5&,8��\�OD�REHVLGDG�PDWHUQD�FRQ�

��WHQHU�QLxRV�PDFURVyPLFRV ��

/D�SUHVHQFLD�GH�OD�SUHHFODPSVLD�OHYH��VHYHUD�H�LQIHFFLyQ�GH�
WUDFWR� XULQDULR�� QR� DIHFWy� OD� DVRFLDFLyQ� HQWUH� HO� HVWDGR�
QXWULFLRQDO�PDWHUQR�\�HO�SHVR�GHO�UHFLpQ�QDFLGR��PLHQWUDV�TXH�
QR�VH�HQFRQWUy�DVRFLDFLyQ�HQWUH�HO�HVWDGR�QXWULFLRQDO�GH�OD�
PDGUH� \� SHVR� GHO� UHFLpQ� QDFLGR� HQ� ORV� FDVRV� GH� GLDEHWHV��

��SUHHFODPVLD�PRGHUDGD�\�HFODPSVLD��$O�UHVSHFWR�5RGUtJXH] �
HQ� &XED�� FRQFOX\H� TXH� ORV� IDFWRUHV� DVRFLDGRV� GH� PDQHUD�
VLJQL¿FDWLYD�D�UHFLpQ�QDFLGRV�GH�EDMR�SHVR�IXHURQ�HQWUH�RWURV�
OD�KLSHUWHQVLyQ�DUWHULDO��

��$VLPLVPR�/ySH] VRVWLHQH�TXH�GHO�JUXSR�GH�JHVWDQWHV�TXH�
DSRUWy� EDMR� SHVR�� HQWUH� ODV� TXH� WHQtDQ� DQWHFHGHQWHV�
SDWROyJLFRV��SUHGRPLQy�OD�KLSHUWHQVLyQ�DUWHULDO��/D�OLWHUDWXUD�
PpGLFD�FRQVLJQD�TXH�OD�KLSHUWHQVLyQ�DUWHULDO�HV�FRQVLGHUDGD�

8QD�GH�ODV�OLPLWDFLRQHV�GH�OD�LQYHVWLJDFLyQ�IXH�HO�QR�FRQWDU�
FRQ�GDWRV�FRPSOHWRV�GH�DOJXQDV�YDULDEOHV�GH�HVWXGLR�HQ�ODV�
KLVWRULDV�FOtQLFDV��GHYLQLHQGR�HQ�HO�GHVFDUWH�GH�ODV�PLVPDV��
/D� IRUWDOH]D� GHO� HVWXGLR� IXH� OD� UHSUHVHQWDWLYLGDG� GH� OD�
SREODFLyQ�HVWXGLDGD�

��� (O� SHVR� DGHFXDGR� SUHYLR� DO� HPEDUD]R� UHSUHVHQWy� ODV�
PD\RUHV� FLIUDV�� VLQ� HPEDUJR� KD\� XQD� VRVWHQLGD�
WHQGHQFLD�DO�LQFUHPHQWR�GHO�SHVR�PDWHUQR�

��� /RV�UHFLpQ�QDFLGRV�FRQ�EDMR�SHVR�SURYHQtDQ�HQ�XQ�PD\RU�
SRUFHQWDMH� GH� PDGUHV� FRQ� EDMR� QLYHO� QXWULFLRQDO�� HQ�
WDQWR� TXH� ORV� SURGXFWRV� PDFURVyPLFRV� SURFHGLHURQ�
PD\RULWDULDPHQWH�GH�PDGUHV�FRQ�VREUHSHVR�X�REHVLGDG��
FRPSUREiQGRVH� OD� KLSyWHVLV� SUHYLD� GH� TXH� HO� HVWDGR�
QXWULFLRQDO�PDWHUQR�LQÀX\H�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�

��� (O�HVWDGR�QXWULFLRQDO�GH�OD�PDGUH�HVWi�DVRFLDGR�DO�SHVR�
GHO�UHFLpQ�QDFLGR�LQGLVWLQWDPHQWH�VHD�OD�HGDG�PDWHUQD��HO�

&21&/86,21(6

$�PRGR�GH�VtQWHVLV�VH�SXHGH�GHFLU�TXH�VH�KD�FRPSUREDGR�OD�
KLSyWHVLV� SUHYLD� UHVSHFWR� GH� TXH� HO� HVWDGR� QXWULFLRQDO�
PDWHUQR�LQÀX\H�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�

/RV�HVWXGLRV�KDQ�GHPRVWUDGR�TXH�XQ�tQGLFH�GH� �PDVD�yVHD�
HOHYDGR�SUHHPEDUD]R�VXPDGR�D�XQ�DXPHQWR�H[FHVLYR�GH�SHVR�
GXUDQWH� HO� HPEDUD]R�� HV� XQ� ULHVJR� VLJQL¿FDWLYR� SDUD�

��GHVDUUROODU�GLDEHWHV�JHVWDFLRQDO�\�SUHHFODPSVLD ��

(V� D� SDUWLU� GH� HVWRV� UHVXOWDGRV� TXH� ORV� 3URJUDPDV� � GHO�
+RVSLWDO�HQFDUJDGRV�GH�OD�VDOXG�PDWHUQD�\�QHRQDWDO��SXHGDQ�
HVWDEOHFHU�\�R�UHHQFDX]DU�ODV��HVWUDWHJLDV�GH�LQWHUYHQFLyQ�FRQ�
XQ�PD\RU�FRQRFLPLHQWR�GH�DTXHOORV�IDFWRUHV�TXH�HQ�QXHVWUD�
UHJLyQ� VRQ� ORV� SUHSRQGHUDQWHV� SDUD� ORJUDU� ORV� HVSHUDGRV�
FDPELRV�HQ�ORV�SDWURQHV�GLHWpWLFRV�\�FRPSOHPHQWDULRV�D�ORV�
PLVPRV��$VLPLVPR��VH�VXJLHUH�FRQWLQXDU�FRQ�LQYHVWLJDFLRQHV�
ORQJLWXGLQDOHV�FRPSDUDWLYDV�D�QLYHO�QDFLRQDO��D�¿Q�GH�DERUGDU�
FRQ�PD\RU�SURIXQGLGDG�OD�PXOWLFDXVDOLGDG�GHO�EDMR�SHVR�DO�
QDFHU

5HVSHFWR�D�OD�DVRFLDFLyQ�GHO�HVWDGR�QXWULFLRQDO�PDWHUQR�FRQ�
ORV� IDFWRUHV� SHULQDWDOHV�� FRPR� HO� UHWDUGR� GH� FUHFLPLHQWR�
LQWUDXWHULQR�� QR� VH� HQFRQWUy� DVRFLDFLyQ� HQWUH� HO� HVWDGR�
QXWULFLRQDO�PDWHUQR�\�HO�SHVR�GHO�UHFLpQ�QDFLGR���$O�UHVSHFWR�
OD� OLWHUDWXUD� UHYLVDGD� VHxDOD� TXH� H[LVWH� DVRFLDFLyQ� HQWUH�
PDOQXWULFLyQ� \� GHVQXWULFLyQ� PDWHUQD� FRQ� HO� EDMR� SHVR� DO�
QDFHU��DVt�FRPR�OD�SUHPDWXUH]�QHRQDWDO�FRQ�OD�PRUWDOLGDG�\�

��PRUELOLGDG�QHRQDWDO �

(Q�FXDQWR� D� OD� UHODFLyQ�GHO� VH[R�GHO� UHFLpQ�QDFLGR� FRQ�HO�
HVWDGR� QXWULFLRQDO� PDWHUQR�� QR� VH� DSUHFLDURQ� PDUFDGDV�
GLIHUHQFLDV�SRUFHQWXDOHV��

OD�FDXVD�PiV�IUHFXHQWH�GH�SDUWR�SUHWpUPLQR�\�EDMR�SHVR�DO�
QDFHU� �%31��GHVSXpV�GHO� HPEDUD]R�P~OWLSOH�� HQ� HO� TXH� HO�
SURGXFWR�GH�OD�JHVWDFLyQ�VH�DIHFWD�WDQWR�SRU�OD�HQIHUPHGDG�

��FRPR�SRU�ORV�PHGLFDPHQWRV�QHFHVDULRV�SDUD�VX�FRQWURO ��/D�
DSDULFLyQ� GH� SUH�HFODPSVLD� �3(�� GXUDQWH� HO� HPEDUD]R�
FRPSRUWD� XQ� DXPHQWR� LPSRUWDQWH� GH� OD� PRUELPRUWDOLGDG�
SHULQDWDO�DVRFLiQGRVH�FRQ�PD\RU�LQFLGHQFLD�GH�VXIULPLHQWR�
IHWDO�LQWUDSDUWR�\�UHWDUGR�GH�FUHFLPLHQWR�LQWUDXWHULQR���������

��HQ�OD�3(�OHYH�\������HQ�OD�JUDYH� ��

���

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

1XWULFLyQ�PDWHUQD�\�SHVR�GHO�UHFLpQ�QDFLGR��+RVSLWDO�5HJLRQDO�GH�$\DFXFKR�����������



5()(5(1&,$6�%,%/,2*5È),&$6

��� 6LQJK�6��'DUURFK�-��$VKIRUG�/��9ODVVRII�0��³$GGLQJ�,W�
8S�� 7KH� &RVWV� DQG� %HQH¿WV� RI� ,QYHVWLQJ� LQ� )DPLO\�
3ODQQLQJ� DQG� 0DWHUQDO� DQG� 1HZERUQ� +HDOWK´��
*XWWPDFKHU� ,QVWLWXWH� \� 81)3$�� ������ ���� 6DYH� WKH�
&KLOGUHQ��³6WDWH�RI�WKH�:RUOG
V�0RWKHUV�������6DYLQJ�

�KWWS���ZZZ�PHGLJUDSKLF�FRP�SHGLDWULDGHPH[LFR�

��� 5HVWUHSR�0HVD�6/��3DUUD�6RVD�%(��,PSOLFDFLRQHV�GHO�
HVWDGR� QXWULFLRQDO� PDWHUQR� HQ� HO� SHVR� DO� QDFHU� GHO�
QHRQDWR��3HUVSHFW�1XWU�+XPDQD�����������������

��� 3DFRUD�3��5XL]�6��1XWULFLyQ�0DWHUQD��&RPHU�SRU�GRV�
SDUD� HO� ELHQHVWDU� GHO� HPEDUD]R� \� OD� SURJHQLH��
*LQHFRORJtD�\�2EVWHWULFLD���9RO�����1���$EULO������

���� *UDGRV� )�� &DEUHUD� 5�� 'LD]� -�� (VWDGR� QXWULFLRQDO�
SUHJHVWDFLRQDO�\�JDQDQFLD�GH�SHVR�PDWHUQR�GXUDQWH�OD�
JHVWDFLyQ�\�VX�UHODFLyQ�FRQ�HO�SHVR�GHO�UHFLpQ�QDFLGR��
�5HY��0HG�+HUHG�������������������

��� 'H�%RR�+$��+DUGLQJ�-(��7KH�GHYHORSPHQWDO�RULJLQV�RI�
DGXOW� GLVHDVH� �%DUNHU�� K\SRWKHVLV��$XVW�1=� -�2EVWHW�
*\QDHFRO��������������������

�ZZZ�PLGLV�JRE�SH�GRFXPHQWV�SODQ������

��� $WDODK�(��&DVWLOOR�&��&DVWUR�5��$OGHD�3��3URSXHVWD�GH�XQ�
1XHYR� (VWiQGDU� GH� (YDOXDFLyQ� 1XWULFLRQDO� HQ�
(PEDUD]DGDV��5HY��0HG��&KLOH���������������������

��� ,1(,� ,QIRUPH� 7pFQLFR�� (YROXFLyQ� GH� OD� 3REUH]D�
0RQHWDULD������������/LPD�DEULO������

��� 206� �����*OREDO� 6WUDWHJ\� IRU�:RPHQ
V�� &KLOGUHQ
V�
DQG�$GROHVFHQWV
�+HDOWK�������������1HZ�<RUN��8QLWHG�
1DWLRQV�������/D�(VWUDWHJLD�0XQGLDO�SDUD�OD�6DOXG�GH�OD�
0XMHU��HO�1LxR�\�HO�$GROHVFHQWH�����������

��� ,16�&(1$1� HQ� (VWDGR� 1XWULFLRQDO� GH� *HVWDQWHV�
3HUXDQDV� 6,(1� �����,� 6HPHVWUH� ������ /LPD� 3HU~��
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