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([LVWHQ�SRFDV� LQYHVWLJDFLRQHV� VREUH� HO� HIHFWR�GH� OD�PLJUDFLyQ� FLUFXODU� HQ� HO� FRQRFLPLHQWR�ERWiQLFR� WUDGLFLRQDO� GH�0p[LFR�
SDUWLFXODUPHQWH�HQ�OD�+XDVWHFD�3RWRVLQD�
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(O� UHFRQRFLPLHQWR� GH� HVSHFLHV� \� PHQFLRQHV� GH� XVR� QR� PRVWUDURQ� GLIHUHQFLDV� HVWDGtVWLFDV� VLJQLILFDWLYDV� HQWUH� FDWHJRUtDV

PLJUDWRULDV�� (O� JpQHUR�� LQWHUDFFLyQ� FDWHJRUtD� PLJUDWRULD
JpQHUR�� \� ODV� FRYDULDEOHV� HGDG� \� HVFRODULGDG�� QR� LQIOX\HURQ�� /RV� tQGLFHV� GH
LPSRUWDQFLD�FXOWXUDO��,&&��\�HO�GH�LPSRUWDQFLD�UHODWLYD��,,5��QR�PRVWUDURQ�GLIHUHQFLDV��(O�,,&�PD\RU��������OR�SUHVHQWy�&HGUHOD�RGRUDWD�HQ�HO
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(WQRERWiQLFD��+XDVWHFD�3RWRVLQD��tQGLFH�GH�LPSRUWDQFLD�FXOWXUDO��PLJUDFLyQ�FLUFXODU��VLVWHPDV�DJURIRUHVWDOHV�
��
$EVWUDFW

7KHUH� LV� OLWWOH� UHVHDUFK� DERXW� WKH� FLUFXODU� PLJUDWLRQ� HIIHFW� RQ�0H[LFDQ� WUDGLWLRQDO� ERWDQLFDO� NQRZOHGJH�� SDUWLFXODUO\� LQ� WKH
+XDVWHFD�3RWRVLQD�
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8QD�GH�ODV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV�GH�OD�PLJUDFLyQ�HV
OD�FLUFXODULGDG��HQWHQGLGD�FRPR�HO�PRYLPLHQWR�FRQVWDQWH�\
HVWDFLRQDO�GH�XQ�VHFWRU�GH�OD�SREODFLyQ��3ULYDURYD�	�3ULYDUD
������� 2WUD� FDUDFWHUtVWLFD� HV� TXH� HO� PLJUDQWH� SXHGH
SHUPDQHFHU� SHULRGRV� GH� WLHPSR� YDULDEOHV� GH� WLHPSR� HQ
FXDOTXLHU� SXQWR� GH� OD� UXWD� �:LOOLDPV�	�+DOO� �������'LFKD
SHUPDQHQFLD� HVWi� GHWHUPLQDGD� SRU� GLYHUVRV� IDFWRUHV
VRFLRGHPRJUiILFRV� �HGDG�� p[LWR�� IUDFDVR�� FLFOR� IDPLOLDU��
FX\R�HIHFWR�SXHGH�LQFOXVR�JHQHUDU�TXH�HO�LQGLYLGXR�VDOJD�GH
OD� FLUFXODULGDG� PLJUDWRULD� \� VH� HVWDEOH]FD� HQ� VX� OXJDU� GH
RULJHQ�� R� ELHQ�� TXH� UHVLGD� GHILQLWLYDPHQWH� HQ� DOJXQD
ORFDOLGDG�GH�VX�WUD\HFWRULD��&DQDOHV�������
&RQVLGHUDQGR� TXH� OD� PLJUDFLyQ� FRQVWLWX\H� XQD� IXHU]D

GHPRJUiILFD� GH� WUDQVIRUPDFLyQ�GHO� HQWRUQR�� VX� LPSDFWR� HQ
HO� DSURYHFKDPLHQWR� \� FRQVHUYDFLyQ� GHO� DPELHQWH� SXHGHQ
VLJQLILFDU�SpUGLGD�R�UHFRQILJXUDFLyQ�GHO�VDEHU�WUDGLFLRQDO�GH
DFXHUGR�D�ORV�FRQWH[WRV�ELROyJLFR�\�FXOWXUDO�GH�TXH�VH�WUDWH
�/LUD� HW� DO�� ������� /LX� HW� DO�� ������� PHQFLRQDQ� TXH� ORV
SURFHVRV�VRFLR�HFRQyPLFRV�\�FXOWXUDOHV�DIHFWDQ�ORV�SDWURQHV
GH� XVR� GH� ORV� UHFXUVRV� QDWXUDOHV�� OD� FRQVHUYDFLyQ
FRPXQLWDULD� \� ORV� FRQRFLPLHQWRV� ORFDOHV�� SRU� OR� TXH� VRQ
HOHPHQWRV� FODYH� SDUD� HQWHQGHU� ORV� IDFWRUHV� VXE\DFHQWHV� GH
GHJUDGDFLyQ�R�FRQVHUYDFLyQ�
([LVWHQ� LQYHVWLJDFLRQHV� TXH� GHPXHVWUDQ� TXH� HO

FRQRFLPLHQWR�\�XVR�GH�XQD�HVSHFLH�R�JUXSR�GH�pVWDV�GHFUHFH
FXDQGR� ODV� SHUVRQDV� PLJUDQ� �3LHURQL� 	� 4XDYH� �����
9ROSDWR� HW� DO�� ������� 7DPELpQ� VH� KD� HQFRQWUDGR� TXH� HO
FRQRFLPLHQWR� WUDGLFLRQDO� GH� MyYHQHV� TXH� DEDQGRQDQ� VXV
FRPXQLGDGHV� VH� HURVLRQD� GHELGR� D� XQD� GHVYLDFLyQ� GH� OD
IXHU]D�GH� WUDEDMR�\�D�QXHYRV�DSUHQGL]DMHV�KDFLD�PHGLRV�GH
YLGD�QR�EDVDGRV�HQ�DFWLYLGDGHV�SULPDULDV��3XQFK�	�6XJGHQ
�������3XQFK� 	� 6XJGHQ� ������� %UDQGW� HW� DO�� ������
HQFRQWUDURQ� TXH� ODV� YDULDEOHV�� PHQRU� HGDG� \� PLJUDFLyQ
LQFLGHQ� QHJDWLYDPHQWH� HQ� HO� FRQRFLPLHQWR� GH� HVSHFLHV
OHxRVDV�PXOWLSURSyVLWR�HQ�%ROLYLD��GHELGR�D� OD�GLVPLQXFLyQ
HQ� HO� XVR� GH� SODQWDV� QDWLYDV� \� VX� VXVWLWXFLyQ� SRU� HVSHFLHV
H[yWLFDV�X�RWURV�PDWHULDOHV�GLIHUHQWHV�D�OD�PDGHUD�
(Q�FRQWUDVWH��WUDEDMRV�FRPR�ORV�GH�9DQGHEURHN�	�%DOLFN

������� GHPXHVWUDQ� XQD� SHUPDQHQFLD� GHO� FRQRFLPLHQWR
WUDGLFLRQDO� VREUH� SODQWDV� PHGLFLQDOHV� HQWUH� GRPLQLFDQRV
UHVLGHQWHV�HQ�(8$��%RLOODW�	�%HUNHV��������PHQFLRQDQ�TXH
FXDQGR� HO� GHVWLQR� GH� OD� PLJUDFLyQ� VRQ� FLXGDGHV� SHTXHxDV
VLQ� DEDQGRQR� WRWDO� GH� OD� DJULFXOWXUD� ORFDO�� VH� GLVPLQX\H� HO
ULHVJR� GH� SHUGHU� FRQRFLPLHQWR� VREUH� ORV� UHFXUVRV
DOLPHQWDULRV�� 'H�0HGHLURV� HW� DO�� ������� HQ� %UDVLO� LQGLFDQ
WDPELpQ�TXH�HO�XVR�GH�SODQWDV�PHGLFLQDOHV�SRU�PLJUDQWHV�VH
PDQWLHQH�� GHELGR� D� XQ� SURFHVR� GH� VXVWLWXFLyQ� SRU� DOJXQDV
RWUDV� HVSHFLHV� GHO� DFWXDO� OXJDU� GH� UHVLGHQFLD� R� SRU� OD
SURSDJDFLyQ�FXOWLYR� GH� ODV� HVSHFLHV� RULJLQDOPHQWH
XWLOL]DGDV�
'H� LJXDO� IRUPD��$EUHX�HW� DO� ������� DQDOL]DURQ� HO� HIHFWR

GH� OD� LQWHUDFFLyQ� HQWUH� JUXSRV� GH� SREODGRUHV� �QDWLYRV�
PLJUDQWHV� UHJLRQDOHV� \� PLJUDQWHV� QDFLRQDOHV� H

LQWHUQDFLRQDOHV�� VREUH� HO� FRQRFLPLHQWR� ERWiQLFR� \� OD
WUDQVPLVLyQ�GH�pVWH��\�HQFRQWUDURQ�TXH�QR�H[LVWH�GLIHUHQFLD
HQWUH� JUXSRV� FRQ� UHVSHFWR� DO� Q~PHUR� GH� HVSHFLHV� TXH
FRQRFHQ��SHUR�VL�HQ�OD�IRUPD�GH�DGTXLULU�HO�FRQRFLPLHQWR�\
HQ�FXDQWR�DO� WLSR�GH�HVSHFLHV�TXH� UHFRQRFHQ��(O� WLHPSR�GH
UHVLGHQFLD�HQ� OD�FRPXQLGDG� WDPSRFR� LQIOX\y�SRVLWLYDPHQWH
HQ�HO�FRQRFLPLHQWR�ERWiQLFR�GH�ORV�PLJUDQWHV��QR�REVWDQWH�
OD� HGDG� VL�PRVWUy� XQD� UHODFLyQ� VLJQLILFDWLYD� FRQ� pVWH�� SHUR
VROR�HQ�HO�FDVR�GH�ORV�QDWLYRV�
0HGLDQWH� HO� XVR� GH� tQGLFHV� GH� LPSRUWDQFLD� FXOWXUDO�

.XMDZVND� HW� DO� ������� DQDOL]DURQ� UHFLHQWHPHQWH� OD
LQWHUDFFLyQ� LQWHUFXOWXUDO� \� OD� GLYHUVLGDG� GH� SODQWDV
PHGLFLQDOHV� TXH� FRQRFHQ� \� XWLOL]DQ� ORV� LQGtJHQDV�*XDUDQL�
PHVWL]RV� \�PLJUDQWHV� SROLQHVLRV� TXH� UHVLGHQ� HQ�$UJHQWLQD�
HQFRQWUDQGR� XQD� YDULDFLyQ� HQ� HO� FRQRFLPLHQWR� ERWiQLFR
WUDGLFLRQDO�DVt�FRPR�HQ�HO�Q~PHUR�GH�HQIHUPHGDGHV�WUDWDGDV
SRU� HVSHFLH� HQWUH� JUXSRV�� FRQ�PD\RU� FRQRFLPLHQWR� WHyULFR
�Q~PHUR�GH�HVSHFLHV��\�SUiFWLFR��XVRV�SRU�HVSHFLH��SRU�SDUWH
GH� ORV� LQGtJHQDV�� \� XQD� DPSOLD� VHPHMDQ]D� HQ� ORV� VDEHUHV
PpGLFRV�HQWUH�ORV�FULROORV�\�ORV�PLJUDQWHV�
$VXPLHQGR�TXH� OD�GLQiPLFD�GH� ORV�SURFHVRV�PLJUDWRULRV

HV� FURQROyJLFDPHQWH� YDULDGD�� FRPSUHQGHU� HO� HIHFWR� GH� OD
FLUFXODULGDG�PLJUDWRULD� VREUH� OD� IRUPD� HQ�TXH� ODV� SHUVRQDV
HQWLHQGHQ�\�PDQHMDQ� VX� HQWRUQR� D� WUDYpV� GHO� FRQRFLPLHQWR
ERWiQLFR� WUDGLFLRQDO�� HV� GH� VXPD� LPSRUWDQFLD� SDUD� OD
FRQVHUYDFLyQ�ELROyJLFD�\�VX�LGHQWLGDG�FXOWXUDO��GH�0HGHLURV
HW� DO�� ������� /RV� DQWHFHGHQWHV� VREUH� HO� FRQRFLPLHQWR
WUDGLFLRQDO� GH� ODV� SODQWDV� \� OD� JDPD� GH� XVRV� SRU� SDUWH� GH
PLJUDQWHV�TXH�UHWRUQDQ�SHULyGLFDPHQWH�D�VX�OXJDU�GH�RULJHQ
VRQ� LQFLSLHQWHV�� \� KDQ� VLGR� HQIRFDGRV� SULQFLSDOPHQWH� DO
FDPELR� GH� SDWURQHV� GH� FRQVXPR� \� GHJUDGDFLyQ� DPELHQWDO
�1HVKHLP�HW�DO��������&DQR�5DPtUH]�HW�DO��������������
/D� +XDVWHFD� HV� XQD� UHJLyQ� FRQ� XQD� YDVWD� ULTXH]D

ELRFXOWXUDO� HQ� 0p[LFR� SREUHPHQWH� HVWXGLDGD� D� OD� IHFKD�
,QYHVWLJDFLRQHV� HWQRELROyJLFDV� FRPR� ODV� GH� $OFRUQ� ������
������ \� +HUQiQGH]�&HQGHMDV� HW� DO�� �������� DVt� FRPR� HO
WUDEDMR�GH�UHYLVLyQ�GH�0RUHQR�&DOOHV�HW�DO����������DSRUWDQ
LQIRUPDFLyQ� VREUH� HO� PDQHMR� GH� OD� VHOYD� VHFXQGDULD� \� HO
VLVWHPD�DJURIRUHVWDO�WUDGLFLRQDO�WH�ORP�GH�OD�FXOWXUD�WHHQHN�
2WURV� WUDEDMRV� FRQ� HVWH� PLVPR� JUXSR� LQGtJHQD� VH� KDQ
HQIRFDGR� SULQFLSDOPHQWH� DO� HVWXGLR� GH� ODV� SODQWDV
PHGLFLQDOHV� �$ORQVR�&DVWUR� HW� DO�� ������ \� FRPHVWLEOHV
�ÈYLOD�8ULEH�HW�DO��������&LOLD�/ySH]�HW�DO��������
(VWXGLRV� HWQRELROyJLFRV� VREUH� RWURV� JUXSRV� GH� OD

+XDVWHFD� FRPR� ORV� SDPH� \� QDKXD� KDQ� VLGR� LQFLSLHQWHV�
HQIRFiQGRVH�D�OD�HWQRERWiQLFD�GH�OD�YLYLHQGD��7RUUHV�5H\QD
HW�DO��������\�GHO�PDWRUUDO�VXEPRQWDQR��&DVWLOOR�*yPH]�HW
DO��������HQ�HO�FDVR�GH�ORV�SULPHURV��DVt�FRPR�GH�ORV�KXHUWRV
IDPLOLDUHV� �5LYHUD�/R]R\D� ������� SODQWDV� PHGLFLQDOHV
�3DORPR�&RQWUHUDV� ������ +HUQiQGH]�0DUWtQH]� ������ \� HO
FRQRFLPLHQWR� WUDGLFLRQDO� VREUH� OD� ELRGLYHUVLGDG� HQ� OD
SRUFLyQ�+LGDOJXHQVH� �*XWLpUUH]�6DQWLOOiQ� HW� DO�� ������ SDUD
ORV�VHJXQGRV�

&RQRFLPLHQWR�HWQRERWiQLFR�HQ�XQD�FRPXQLGDG�LQGtJHQD�PLJUDQWH�PH[LFDQD

���



*XWLpUUH]� �������� VHxDOD� TXH� KDVWD� XQ� ��� �� GH� ORV
KDELWDQWHV� GH� OD� +XDVWHFD� VDOHQ� GH� VXV� OXJDUHV� GH� RULJHQ
SDUD� WUDEDMDU� GH� IRUPD� WHPSRUDO� R� SHUPDQHQWH�
LGHQWLILFiQGRVH�HQWUH�ODV�SULQFLSDOHV�FDXVDV�GHO�p[RGR�� L�� OD
GLVPLQXFLyQ� GH� LQJUHVRV� SURYHQLHQWHV� GH� ODV� DFWLYLGDGHV
DJUtFRODV� \� LL�� OD� GLILFXOWDG� GH� HQFRQWUDU� HPSOHR� HQ� OD
DJULFXOWXUD� �/LVRFND�-DHJHUPDQQ� ������� (O� JUXSR� PiV
DIHFWDGR�SRU�HO�GHVHPSOHR�\�HO�TXH�VH� LQFOLQD�PiV�KDFLD� OD
PLJUDFLyQ� HV� OD� SREODFLyQ� MRYHQ�� GH� HQWUH� ��� \� ��� DxRV
�0LĊWNLHZVND�%U\QGD�������
/D�SREODFLyQ�PLJUDQWH�GH�OD�+XDVWHFD�VH�KD�FDUDFWHUL]DGR

SRU� PLJUDU� KDFLD� ]RQDV� DJUtFRODV� \� RWUDV� FLXGDGHV� GH
0p[LFR�� /DV� ]RQDV� DJUtFRODV� KDQ� FRPSUHQGLGR� HO� QRUWH�
QRURHVWH� \� VXU� GHO� SDtV� HQ� ODERUHV� GH� FRVHFKD� GH� IUXWDV� \
KRUWDOL]DV� �0LĊWNLHZVND�%U\QGD� ������� /D� &LXGDG� GH
0p[LFR� VHJXLGD� GH�0RQWHUUH\� \�*XDGDODMDUD�� KDQ� VLGR� ORV
FHQWURV� XUEDQRV� GH� GHVWLQR� WUDGLFLRQDO�� WDQWR� HQ� HO� FDVR� GH
ODV� VDOLGDV� WHPSRUDOHV� FRPR� HQ� HO� GH� ODV� SHUPDQHQWHV
�0LĊWNLHZVND�%U\QGD� �������'HVGH� LQLFLRV� GH� ORV� DxRV� ��
GHO�VLJOR�;;�ORV�SREODGRUHV�GH�HVWD�UHJLyQ�PLJUDQ�KDFLD�ORV
(8$�� DFUHFHQWiQGRVH� OD� LQWHQVLGDG� FRQ� TXH� PLJUDQ� ODV
~OWLPDV�GRV�GpFDGDV�� VLHQGR� ODV�SHUVRQDV�TXH�SURYLHQHQ�GH
OD�+XDVWHFD�SRWRVLQD�ODV�FXDOHV�VH�KD�LQFRUSRUDGR�GH�PDQHUD
UHOHYDQWH� DO� IOXMR� PLJUDWRULR� PiV� UHFLHQWHPHQWH� �$ODQtV
������
'XUDQWH� HVWDV� VDOLGDV� D� ODV� FLXGDGHV� ORV� PLJUDQWHV

+XDVWHFRV� WUDEDMDQ� FRPR� REUHURV�� HQ� PDTXLODGRUDV� �]RQD
IURQWHUL]D���HQ�IiEULFDV�\�HQ�OD�FRQVWUXFFLyQ��2WURV�HPSOHRV
WtSLFRV�DFFHVLEOHV�D�ORV�PLJUDQWHV�UXUDOHV�HQ�ODV�FLXGDGHV�VRQ
ORV� GH� VLUYLHQWHV�� D\XGDQWHV�� YHQGHGRUHV� DPEXODQWHV�
YHODGRUHV�� FKRIHUHV� \� HPSOHR� HQ� RWURV� VHUYLFLRV
�0LĊWNLHZVND�%U\QGD� ������� /RV� PLJUDQWHV� TXH� VDOHQ� D
(8$�VH�HPSOHDQ�HQ�ODERUHV�DJUtFRODV��KDVWD�XQ�������\�GH
VHUYLFLRV���������SHUPDQHFLHQGR�HQ�OD�PD\RUtD�GH�ORV�FDVRV
���� ��� PHQRV� GH� XQ� DxR� ��� D� �� PHVHV�� IXHUD� GH� OD
FRPXQLGDG��'RQDWR�	�6WDLQEDFN�������
&RQ�EDVH�HQ� ODV� LQYHVWLJDFLRQHV�GH�0LĊWNLHZVND�%U\QGD

�������� 'RQDWR� 	� 6WDLQEDFN� ������� \� $ODQLV� �������� HV
SRVLEOH�GLVWLQJXLU�ORV�SDWURQHV�GH�PLJUDFLyQ�HQ�OD�+XDVWHFD�
([LVWH�XQ�JUXSR�GH�PLJUDQWHV�DFWLYRV�FRQ�HGDGHV�PD\RUHV�D
��� DxRV�� HVFRODULGDG�Pi[LPD�GH� VHFXQGDULD�� TXH� SXHGHQ� R
QR�UHWRUQDU�SHULyGLFDPHQWH�D�OD�FRPXQLGDG��FX\R�GHVWLQR�HV
SULQFLSDOPHQWH� (8�� HQ� GRQGH� ODERUDQ� SUHGRPLQDQWHPHQWH
HQ� DJULFXOWXUD� \� DOJXQRV� VHUYLFLRV�� (VWH� WLSR� GH� PLJUDQWHV
WLHQHQ�ORV�PD\RUHV�LQJUHVRV�HQ�OD�FRPXQLGDG��OR�TXH�OHV�KD
SHUPLWLGR� FRQVWUXLU� YLYLHQGDV� GH� FRQFUHWR� GH� KDVWD� GRV
SODQWDV�� DGTXLULU� YHKtFXORV� SDUD� XVR� SHUVRQDO� \� SDUD
WUDQVSRUWH�� 6X� Q~FOHR� IDPLOLDU� HVWi� FRPSXHVWR� SRU� SDGUH�
PDGUH�H�KLMRV��FX\D�H[SHFWDWLYD�GH�HVFRODULGDG�HV�PD\RU�TXH
OD�GH�VXV�SURJHQLWRUHV��(O�OLGHUD]JR�IDPLOLDU�VH�DVLHQWD�HQ�ODV
PXMHUHV��GHELGR�D�OD�PLJUDFLyQ�GH�ORV�YDURQHV�
$�VX�YH]�� VH� LGHQWLILFD�D�SHUVRQDV�TXH�PLJUDURQ�SRU�YH]

SULPHUD� KDFH� YHLQWLFLQFR� R� WUHLQWD� DxRV� \� TXH� DFWXDOPHQWH

\D� QR� PLJUDQ�� FX\D� HGDG� SURPHGLR� HV� GH� ��� DxRV�
HVFRODULGDG� QLYHO� SULPDULD�� \� TXH� UHWRUQDEDQ� R� QR
SHULyGLFDPHQWH� D� OD� FRPXQLGDG� GDGR� TXH� VXV� GHVWLQRV� GH
WUDEDMR�HUDQ�FLXGDGHV�FRPR�0p[LFR��0RQWHUUH\�\�7DPSLFR�
GHVHPSHxiQGRVH� HQ� OD� FRQVWUXFFLyQ� \� VHUYLFLR� GRPpVWLFR�
/RV�LQJUHVRV�TXH�UHFLELHURQ�HVWRV�PLJUDQWHV��OHV�SHUPLWLHURQ
FRQVWUXLU� YLYLHQGDV� FRQ� DOJXQD� KDELWDFLyQ� GH� FRQFUHWR�� /D
HVWUXFWXUD� IDPLOLDU� FRQVLVWH� GH� SDGUH�� PDGUH� H� KLMRV� �HQ
DOJXQRV�FDVRV��PLJUDQWHV�DFWLYRV��
/DV�SHUVRQDV�TXH�QR�KDQ�PLJUDGR�GH�VXV�FRPXQLGDGHV�VH

FDUDFWHUL]DQ�SRU�VHU�PD\RUHV�GH����DxRV��QLYHO�HVFRODU�QXOR�
WUXQFR� R� SULPDULD�� VX� SULQFLSDO� DFWLYLGDG� HFRQyPLFD� HV� OD
DJULFXOWXUD� GH� VXEVLVWHQFLD�� FRPR� MRUQDOHURV� \� HO� FRPHUFLR
HVSRUiGLFR� GH� SURGXFWRV� IRUHVWDOHV� QR�PDGHUDEOHV� FRPR� OD
SDOPLOOD� �&KDPDHGRUD� VS��:LOOG��� R� OD� SLPLHQWD� �3LPHQWD
GLRLFD��/���0HUU����/D�YLYLHQGD�HQ�OD�TXH�UHVLGHQ�HV�GH�WLSR
WUDGLFLRQDO�� FRQVWUXLGD� GH� RWDWLOORV� �*XDGXD� VS��� \� FRQ
DOJXQD� KDELWDFLyQ� GH� FRQFUHWR� HGLILFDGD� SRU� HIHFWR� GH
UHPHVDV��/D�IDPLOLD�GH�ORV�QR�PLJUDQWHV�HVWi�FRPSXHVWD�SRU
SDGUH��PDGUH�H�KLMRV��PLJUDQWHV�DFWLYRV��
(V� LPSRUWDQWH� PHQFLRQDU� TXH� HO� HIHFWR� GH� OD� PLJUDFLyQ

VREUH�HO�FRQRFLPLHQWR�HWQRELROyJLFR�HV�DGHPiV�UHVXOWDGR�GH
OD� SDUWLFLSDFLyQ� GH� YDULDEOHV� VRFLRHFRQyPLFDV� FRPR�� OD
HGDG��HO�JpQHUR��OD�HVFRODULGDG�\�OD�DFWLYLGDG�HFRQyPLFD�GHO
JUXSR� GH� HVWXGLR� �3DQLDJXD�=DPEUDQD� HW� DO�� ������� $XQ
FXDQGR� VH� KD� HQFRQWUDGR� TXH� ODV� PXMHUHV� WLHQHQ� PD\RU
DFHUYR� HWQRERWiQLFR� TXH� ORV� KRPEUHV� HQ� ORV� UXEURV
PHGLFLQDO� �%HJRVVL� HW� DO�� ������9RHNV� ������ \� GH� KXHUWRV
IDPLOLDUHV� �1HXOLQJHU� HW� DO�� ������� \� D� TXH� ORV� DxRV� GH
HVFRODULGDG�WLHQHQ�XQ�HIHFWR�QHJDWLYR�VREUH�HO�FRQRFLPLHQWR
HWQRERWiQLFR� �6D\QHV�9iVTXH]� HW� DO�� ������ D~Q� QR� HV
SRVLEOH� HVWDEOHFHU� VL� HVWRV� SDWURQHV� VRQ� GHILQLWLYRV� HQ
JUXSRV�FXOWXUDOHV�FRQ�PRYLPLHQWRV�PLJUDWRULRV�FLUFXODUHV�
&RQ�EDVH�HQ�HVWRV�DQWHFHGHQWHV��OD�SUHVHQWH�LQYHVWLJDFLyQ

SODQWHy�ODV�VLJXLHQWHV�SUHJXQWDV�����¢(O�UHFRQRFLPLHQWR�\�OD
FDQWLGDG�GH�PHQFLRQHV�GH�XVRV�GH�ODV�SODQWDV�VRQ�VLPLODUHV
HQWUH�SHUVRQDV�TXH� VRQ�PLJUDQWHV� DFWLYRV� FRQ�DTXHOODV�TXH
\D�QR�PLJUDQ��DVt�FRPR�FRQ�TXLHQHV�QXQFD�KDQ�PLJUDGR�GH
VX� FRPXQLGDG"� ��� ¢/D� LPSRUWDQFLD� FXOWXUDO� TXH� ORV
FRPXQHURV� GDQ� D� ODV� SODQWDV� HV� OD� PLVPD�
LQGHSHQGLHQWHPHQWH�GH�TXH�PLJUHQ��KD\DQ�PLJUDGR�R�QXQFD
KD\DQ�VDOLGR�GH�VX�FRPXQLGDG"
6H�VDEH�TXH�OD�PLJUDFLyQ�DIHFWD�QHJDWLYDPHQWH�HO�DFHUYR

GHO� FRQRFLPLHQWR� ERWiQLFR� WUDGLFLRQDO�� MXQWR� FRQ� RWUDV
YDULDEOHV� FRPR�� HGDG�� JpQHUR� \� HVFRODULGDG�� (O� IHQyPHQR
PLJUDWRULR� HQWUH� ORV� QDKXDV� GH� OD� +XDVWHFD� KD� WHQLGR
SUHSRQGHUDQWHPHQWH�WUHV�HVFHQDULRV�KLVWyULFR�WHPSRUDOHV��HO
DFWXDO�� GH� WLSR� FLUFXODU� GRQGH� HO� FRPXQHUR� VH� DXVHQWD� SRU
SHULRGRV� FRUWRV� �PHVHV�� GHO� OXJDU� GH� RULJHQ�� HO� SDVDGR
GRQGH�HO�PLJUDQWH�UHWRUQDED�FRQWLQXDPHQWH�D�VX�FRPXQLGDG
\� RWUR� SHUPDQHQWH� GRQGH� VH� XELFD� D� ODV� SHUVRQDV� TXH� QR
HPLJUDQ� \� QXQFD� KDQ�PLJUDGR��'HELGR� D� HOOR�� OD� KLSyWHVLV
TXH� EXVFD� SUREDU� HVWD� LQYHVWLJDFLyQ�� SURSRQH� TXH� HO

�
3LQHGD�+HUUHUD�HW�DO����%RWDQLFDO�6FLHQFHV���������������������
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UHFRQRFLPLHQWR�\�XVRV�GH�SODQWDV��DVt�FRPR� OD� LPSRUWDQFLD
FXOWXUDO� GH� ODV� PLVPDV� QR� SUHVHQWDUiQ� GLIHUHQFLDV
VLJQLILFDWLYDV� HQWUH� ORV� WUHV� JUXSRV�� LQGHSHQGLHQWHPHQWH� GH
OD�HGDG��HO�JpQHUR�R�OD�HVFRODULGDG�GHO�FRPXQHUR�

0DWHULDOHV�\�PpWRGRV

ÈUHD� GH� HVWXGLR�� (VWH� WUDEDMR� VH� UHDOL]y� HQ� OD� FRPXQLGDG
LQGtJHQD�1DKXD�GH�7DPiQ�\�VXV�EDUULRV�HQ�HO�PXQLFLSLR�GH
7DPD]XQFKDOH�� 6DQ� /XLV� 3RWRVt�� 0p[LFR� ���Û� ��
� 1�� ��Û
��
�:���)LJXUD�����/D�H[WHQVLyQ�WHUULWRULDO�GH�OD�FRPXQLGDG
HV� GH� ������ KD� \� VH� GLYLGH� HQ� ��� DVHQWDPLHQWRV� OODPDGRV
EDUULRV�� /D� ORFDOLGDG� VH� XELFD� D� XQD� DOWLWXG� SURPHGLR� GH
����P� VQP� HQ� OD� SURYLQFLD� 6LHUUD�0DGUH�2ULHQWDO� \� HQ� OD
VXESURYLQFLD� &DUVR� +XDVWHFR�� FRQ� SUHGRPLQLR� GH� URFDV
VHGLPHQWDULDV� �OXWLWD�FDOL]D�DUHQLVFD�� �,1(*,� ������� /RV
VXHORV�VRQ�OHSWRVROHV�\�IOXYLVROHV��,1(*,��������(O�FOLPD�HV
VHPLFiOLGR� K~PHGR� FRQ� OOXYLDV� GH� YHUDQR� �$Z�� �H�� JZ���
SUHFLSLWDFLyQ� GH� ������ D� ������ PP� \� WHPSHUDWXUD� DQXDO
SURPHGLR�GH�����&��*DUFtD��������/DV�XQLGDGHV�DPELHQWDOHV
LGHQWLILFDGDV� HQ� OD� FRPXQLGDG� VRQ�� VHOYD� PHGLDQD
VXESHUHQQLIROLD� EDMR� UpJLPHQ� GH� FRQVHUYDFLyQ�� VHOYD
PHGLDQD� VXESHUHQQLIROLD� HQ�HVWDGR�GH� VXFHVLyQ� VHFXQGDULD�
DFDKXDOHV�� VRODUHV� \� VLVWHPDV� DJURIRUHVWDOHV� �5LEHLUR�
3DODFLRV� HW� DO�� ������� $OJXQDV� GH� ODV� HVSHFLHV� YHJHWDOHV
UHSUHVHQWDWLYDV� HQ� OD� FRPXQLGDG� VRQ� %URVLPXP
DOLFDVWUXP� 6Z��� )LFXV� VS��� ,QJD� MLQLFXLO� *�� 'RQ�� %XUVHUD
VLPDUXED� /�� �6DUJ��� �3XLJ� ������ 3HQQLQJWRQ� 	� 6DUXNKiQ
�������8QR�GH�ORV�UDVJRV�PiV�QRWDEOHV�GH�HVWRV�WHUULWRULRV�HV
TXH� HQ� FRPSDUDFLyQ� FRQ� RWUDV� ]RQDV� GH� OD� PLVPD� 6LHUUD

0DGUH� 2ULHQWDO� SUHVHQWD� PHQRU� WDVD� GH� GHIRUHVWDFLyQ� SRU
FDPELR�GH�XVR�GH�VXHOR��3HUDOWD�5LYHUR�HW�DO��������
(O� UpJLPHQ� GH� WHQHQFLD� GH� OD� WLHUUD� GH� ORV� 1DKXDV� GH

7DPD]XQFKDOH� VH� FDUDFWHUL]D� SRU� OD� LPSRUWDQFLD� GHO
OLGHUD]JR�ORFDO�\�HO�WUDGLFLRQDOLVPR�HQ�ODV�IRUPDV�GH�WUDEDMR
FRPXQDO� �'H�9LGDV� ������� /D� DJULFXOWXUD� TXH� SUDFWLFDQ� HV
GH� VXEVLVWHQFLD� HPSOHDQGR� OD� UR]D�WXPED�TXHPD�� \� VLHQGR
HO� PDt]� �=HD� PD\V� /���� HO� SULQFLSDO� FXOWLYR� VHJXLGR� GH
GLVWLQWDV� YDULHGDGHV� GH� IULMRO� �3KDVHROXV� VS���� DPERV
LQWHUFDODGRV�HQWUH�Vt��2WURV�FXOWLYRV�GH� LPSRUWDQFLD�VRQ� ORV
FtWULFRV� �&LWUXV� VS���� FDIp� �&RIIHD� DUDELFD� /���� SDOPD
FDPDHGRU� �&KDPDHGRUD� VS��� \� DJXDFDWH� �3HUVHD
DPHULFDQD�0LOO���MXQWR�FRQ�iUEROHV�PDGHUDEOHV�\�GH�VRPEUD�
/D� DFWLYLGDG� JDQDGHUD� VH� SUDFWLFD� GH� IRUPD� LQFLSLHQWH
GHELGR�D� OD�JHRPRUIRORJtD�GHO� WHUULWRULR�� UHJLVWUiQGRVH�VROR
DOJXQRV� KDWRV� HQ� ORV� PiUJHQHV� GHO� UtR� 0RFWH]XPD�� (Q
PHQRU� PHGLGD� VH� UHDOL]D� DSLFXOWXUD�� PLHQWUDV� TXH� OD� FD]D
HVWi�SURKLELGD�SRU�DFXHUGR�FRPXQDO��5LYHUD�/R]R\D�������
$GHPiV� GH� ORV� FXOWLYRV� GH� VXEVLVWHQFLD� ORV� SREODGRUHV

LQFOX\HQ� HQ� VX� GLHWD� SURGXFWRV� FRPR� FDODED]D� �&XFXUELWD
SHSR� /���� FDPRWH� �,SRPRHD� EDWDWDV� �/��� /DP��� \� \XFFD
�0DQLKRW� HVFXOHQWD� &UDQW]��� DVt� FRPR� SURWHtQD� DQLPDO� GH
HVSHFLHV� GRPHVWLFDV� FRPR� SROORV� �*DOOXV� JDOOXV
GRPHVWLFXV� /���� SDYRV� �0HOHDJULV� JDOORSDYR� /��� \� FHUGRV
�6XV� VFURID� GRPHVWLFD� /���� /D� YLYLHQGD� WUDGLFLRQDO� GH� ORV
SREODGRUHV�GH� OD�FRPXQLGDG�VH�EDVD�HQ�PDWHULDOHV�FRPR�HO
DGREH� \� RWDWHV� X� RWDWLOORV� �*XDGXD� VS���� DXQTXH� OD
LQWURGXFFLyQ� GH� FRQFUHWR� \� DFHUR� VH� LQFRUSRUD� GH� PDQHUD
FDGD�YH]�PiV�LQWHQVD��+HUQiQGH]�0DUWtQH]�������

)LJXUD� ��� =RQD� GH� HVWXGLR�� $�� (VWDGRV� 8QLGRV� 0H[LFDQRV�� %�� 6DQ� /XLV� 3RWRVt�� &�� 7DPiQ� \� VXV� EDUULRV�� ��$PDWLWOD�7DPiQ� ��� &DFDWHR
���&KLORFXLO����&RDMDSD�7DPiQ����*XDGDOXSH����/D�3LPLHQWD����7DPiQ�&HQWUR����7RODSD����=RSLORDSD
�

&RQRFLPLHQWR�HWQRERWiQLFR�HQ�XQD�FRPXQLGDG�LQGtJHQD�PLJUDQWH�PH[LFDQD

���



&DWHJRUtDV�GH�DQiOLVLV��&RQ�EDVH�HQ�OD�WLSRORJtD�\�GLQiPLFD
VRFLRGHPRJUiILFD� GH� OD� PLJUDFLyQ� HQ� OD� +XDVWHFD
�0LĊWNLHZVND�%U\QGD�������'RQDWR�	�6WDLQEDFN���������VH
HVWDEOHFLHURQ�WUHV�FDWHJRUtDV�GH�DQiOLVLV��L��PLJUDQWHV�DFWLYRV
�DTXHOORV� TXH� HMHUFHQ� FLUFXODULGDG� PLJUDWRULD� \� TXH
DEDQGRQDQ� OD� FRPXQLGDG� FXDQGR� PHQRV� XQD� YH]� DO� DxR�
LL�� SUHYLDPHQWH� PLJUDQWHV� �SHUVRQDV� TXH� VDOLHURQ� GH� OD
FRPXQLGDG��\� LLL��QR�PLJUDQWHV� �SREODGRUHV�TXH�QXQFD�KDQ
PLJUDGR�GH�7DPiQ�\�VXV�EDUULRV�
&RQ� EDVH� HQ� OD� FRQYLYHQFLD� GLDULD� FRQ� ORV� SREODGRUHV� \

XWLOL]DQGR�OD�WpFQLFD�QR�SUREDELOtVWLFD�FRQRFLGD�FRPR�³EROD
GH�QLHYH´� �*RRGPDQ�������� VH� VHOHFFLRQDURQ����PLJUDQWHV
DFWLYRV�����SREODGRUHV�SUHYLDPHQWH�PLJUDQWHV�\����SHUVRQDV
QR�PLJUDQWHV��(VWRV�SREODGRUHV�VRQ�QDWLYRV�GH�OD�FRPXQLGDG
GH�7DPiQ�\�VXV�EDUULRV��DGHPiV�GH�SHUWHQHFHU�D�ORV�JUXSRV
VRFLRGHPRJUiILFDPHQWH�DQWHV�GHVFULWRV�

&RQIRUPDFLyQ�GH� FDWiORJR� HWQRERWiQLFR��(Q�QXHYH�EDUULRV
GHO� WHUULWRULR� FRPXQDO� VH� PXHVWUHDURQ� GH� IRUPD� DOHDWRULD
��� VLWLRV� GH� ����P�� ���� î� ���P�� ����� GHO� iUHD� FRPXQDO�
������ KD��� &LQFR� HQ� VHOYD� VHFXQGDULD� GH� DQWLJ�HGDG� ��� D
���DxRV�\� FLQFR�HQ� VLVWHPDV�DJURIRUHVWDOHV� �PRGLILFDGR�GH
6D\QHV�9iVTXH]� HW� DO�� ������� ORV� VLWLRV� VHOHFFLRQDGRV
WXYLHURQ�FRPR�FRP~Q�GHQRPLQDGRU�FRP~Q�XQ�DOWR�JUDGR�GH
PDQHMR� FXOWXUDO� SRU� SDUWH� GH� ORV� SREODGRUHV� �5LEHLUR�
3DODFLRV� HW� DO�� ������� 6H� LGHQWLILFDURQ� XQ� WRWDO� GH
��� HVSHFLHV� HQWUH� iUEROHV�� DUEXVWRV� \� KHUEiFHDV� FRQ� D\XGD
GH� ELEOLRJUDItD� HVSHFLDOL]DGD� HQ� HO� WHPD� �0DUWtQH]� �����
3HQQLQJWRQ� 	� 6DUXNKiQ� ������ 5]HGRZVNL� 	� &DOGHUyQ
������
'HO� WRWDO� PXHVWUHDGR�� VH� FRQIRUPy� XQ� FDWiORJR� GH

��� HVSHFLHV� FRQ� EDVH� HQ� XQ� UDQNHR� GH� UHFRQRFLPLHQWR� SRU
SDUWH� GH� ORV� FRPXQHURV� GXHxRV� GH� FDGD� VLWLR� PXHVWUHDGR
�$OEXTXHUTXH�HW�DO���������(O�FDWiORJR�FRQVWy�GH�HVWUXFWXUDV
YHJHWDWLYDV� \� UHSURGXFWLYDV� SRU� HVSHFLH� �FRUWH]D�� IORUHV�
IUXWRV��KRMDV��SODQWD�FRPSOHWD�� �GH�0HGHLURV�HW�DO��������\
VH�PRVWUy�D�XQ�WRWDO�GH����FRPXQHURV�����PLJUDQWHV�DFWLYRV�
��� SREODGRUHV� SUHYLDPHQWH� PLJUDQWHV� \� ��� SHUVRQDV� QR
PLJUDQWHV��
$�FDGD�FRPXQHUR�VH�OH�PRVWUy�HO�FDWiORJR�FRPSOHWR�\�FRQ

EDVH�HQ�HVWXGLRV�SUHYLRV�VREUH�PLJUDFLyQ�\�VX�HIHFWR�VREUH
HO� FRQRFLPLHQWR� WUDGLFLRQDO� �%UDQGW� HW� DO�� ������ 3XQFK� 	
6XJGHQ�������6D\QHV�9iVTXH]�HW�DO��������VH�OH�UHDOL]y�XQD
HQWUHYLVWD�HVWUXFWXUDGD��DVRFLDGD�DO�FDWiORJR�SUHJXQWDQGR�OR
VLJXLHQWH�� ��� ¢&XiO� HV� VX� HGDG"� ��� *pQHUR� ��� ¢+DVWD� TXp
JUDGR� HVWXGLR"� ��� ¢+D� PLJUDGR"� ��� ¢0LJUD� DFWXDOPHQWH"
���¢5HFRQRFH�HVWD�SODQWD"����¢'H�ORV�VLJXLHQWHV�XVRV�TXH�OH
PHQFLRQDUp� FXiOHV� FRQRFH"� /RV� XVRV� VREUH� ORV� FXDOHV� VH
LQWHUURJy�D�ORV�FRPXQHURV�IXHURQ��DOLPHQWDFLyQ��FHUFR�YLYR�
FHUFR� PXHUWR�� FHUHPRQLDO�� FXOWXUDO�� PDGHUDEOH
�FRQVWUXFFLyQ�� PDGHUD� SDUD� PXHEOHV��� PHGLFLQDO� �VLVWHPDV
RUJiQLFRV�� SURSLHGDGHV� IDUPDFROyJLFDV��� VHUYLFLRV
DPELHQWDOHV� �DOLPHQWR�� SDUD� OD� IDXQD� VLOYHVWUH�� IHUWLOLGDG

HGiILFD�� IRUUDMH� SDUD� DQLPDOHV� GRPpVWLFRV�� SROLQL]DFLyQ�
VRPEUD��GH�0HGHLURV�HW�DO��������

'HWHUPLQDFLyQ�GH�tQGLFHV��'H�DFXHUGR�FRQ�GLYHUVRV�DXWRUHV
�&DVWDQHGD� 	� 6WHSS� ������ +RIIPDQ� 	� *DOODKHU� �����
7DUGtR� 	� 3DUGR� GH� 6DQWD\DQD� ������� HO� XVR� GH� tQGLFHV
FXOWXUDOHV� HQ� ODV� LQYHVWLJDFLRQHV� HWQRERWiQLFDV� SHUPLWH
SURIXQGL]DU� HQ� HO� DQiOLVLV� GHO� QLYHO� FRJQLWLYR� \� GDQ� SLVWDV
VREUH�ORV�PHFDQLVPRV�TXH�IDYRUHFHQ�OD�FUHDFLyQ��SpUGLGD�\
SHUVLVWHQFLD� GHO� FRQRFLPLHQWR� ERWiQLFR� WUDGLFLRQDO�� &RQ� OD
LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� FDGD� SHUVRQD� GXUDQWH� ODV
FRQVXOWDV�GHO�FDWiORJR�VH�JHQHUDURQ�GRV�tQGLFHV�UHODFLRQDGRV
FRQ��OD�LPSRUWDQFLD�FXOWXUDO��,,&��GH�ODV�HVSHFLHV�YHJHWDOHV�
D� SDUWLU� GH� OD� SURSXHVWD� GH� 3KLOOLSV� 	� *HQWU\� ������
PRGLILFDGD� SRU� /ySH]� 	� 9DOGH]� �������� \� OD� LPSRUWDQFLD
UHODWLYD� �,,5�� GH� pVWDV�� UHIHULGD� D� OD� GLYHUVLGDG� GH
SURSLHGDGHV� IDUPDFROyJLFDV� GH� ODV� SODQWDV� �%HQQHWW� 	
3UDQFH�������
4XH�VH�GHWHUPLQDURQ�DVt�

'RQGH�
,X�UHO� �LQWHQVLGDG�GH�XVR�UHODWLYD���X]�XW�
���
X]�  � Q~PHUR� GH� XVRV� GH� OD� HVSHFLH� ]� SDUD� WRGRV� ORV
LQIRUPDQWHV
XW� �Q~PHUR�WRWDO�GH�XVRV�PHQFLRQDGRV
)P�UHO� �IUHFXHQFLD�GH�PHQFLyQ�UHODWLYD��Ȉ�P[

P[� �Q~PHUR�GH�PHQFLRQHV�SRU�WRGRV�ORV�LQIRUPDQWHV�SDUD�HO
XVR�î�GH�OD�HVSHFLH�]
9X[�UHO� �SRUFHQWDMH�GH�XVRV�HQ�ORV�TXH�DSDUHFH�XQD�HVSHFLH
SDUD�XQ�XVR�GHWHUPLQDGR���8][�8[�
���
8][� � Q~PHUR� GH�PHQFLRQHV� GH� OD� HVSHFLH� ]� SDUD� XQ� XVR�î
SRU�WRGRV�ORV�LQIRUPDQWHV
8[� �Q~PHUR�WRWDO�GH�PHQFLRQHV�GH� WRGDV� ODV�HVSHFLHV�SDUD
XQ�XVR�î�SRU�WRGRV�ORV�LQIRUPDQWHV
(O� YDORU� GH� XVR� WRWDO� GH� OD� HVSHFLH� ]� �9XW]�� VH� REWXYR

UHDOL]DQGR�OD�VXPDWRULD�GH�ORV�9X[�UHO��9XW]� �Ȉ�9X[

'RQGH�
162� �Q~PHUR�GH�VLVWHPDV�RUJiQLFRV��1762�1062
1762�  � Q~PHUR� WRWDO� GH� VLVWHPDV� RUJiQLFRV� WUDWDGRV� SRU
WRGDV�ODV�HVSHFLHV
1062�  � Q~PHUR� Pi[LPR� GH� VLVWHPDV� RUJiQLFRV� WUDWDGRV
SRU�XQD�VROD�HVSHFLH
13�  � Q~PHUR� GH� SURSLHGDGHV� IDUPDFROyJLFDV� GH� ODV
HVSHFLHV��136�1036
136� �Q~PHUR�GH�SURSLHGDGHV�DWULEXLGDV�D�OD�HVSHFLH
1036�  � Q~PHUR� Pi[LPR� GH� SURSLHGDGHV� IDUPDFROyJLFDV
DWULEXLGDV�D�XQD�VROD�HVSHFLH

$QiOLVLV�GH�GDWRV��3DUD�FRPSDUDU�HO� UHFRQRFLPLHQWR�\�XVRV
GH� ODV� SODQWDV� HQWUH� ORV� WUHV� JUXSRV�� VH� HPSOHy� XQ�PRGHOR
OLQHDO� JHQHUDOL]DGR� �0/*�� FRQ� XQD� GLVWULEXFLyQ� ELQRPLDO

ܥܫܫ ൌ � ݈݁ݎ�ݑܫ ൅ ݈݁ݎ�݉ܨ ൅ ݈݁ݎݖݐݑܸ �Ȁ�͵

�ܴܫܫ ൌ �ܱܰܵ� ൅ �ܰܲǡ

�
3LQHGD�+HUUHUD�HW�DO����%RWDQLFDO�6FLHQFHV���������������������
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QHJDWLYD�\�XQD�IXQFLyQ�GH�HQODFH�ORJDULWPR��$JUHVWL�������
DVXPLHQGR� FRPR� YDULDEOHV� GHSHQGLHQWHV�� DO� Q~PHUR� GH
SODQWDV� UHFRQRFLGDV� \� ODV�PHQFLRQHV� SRU� FDWHJRUtD� GH� XVR�
7DPELpQ� VH� SUREy� VL� OD� FRQGLFLyQ� GH� JpQHUR�� OD� HGDG� \� OD
HVFRODULGDG� �HVWRV� GRV� ~OWLPRV� GDWRV� QR� VH� PXHVWUDQ�
LQIOXtDQ�HQ�HO�FRQRFLPLHQWR��3RU�RWUD�SDUWH��ORV�GDWRV�GH�ORV
tQGLFHV�QR�FXPSOLHURQ�FRQ�HO�UHTXLVLWR�GH�QRUPDOLGDG��SRU�OR
TXH�VH�UHDOL]y�OD�SUXHED�QR�SDUDPpWULFD�+�GH�.UXVNDO�:DOOLV
�&RKHQ�	�/HD��������(O�QLYHO�GH�VLJQLILFDQFLD�SDUD�WRGDV�ODV
SUXHEDV�VH�VLW~R�HQ�Į� �������/RV�DQiOLVLV�VH�UHDOL]DURQ�HQ�HO
SDTXHWH�6366�Y�����������

5HVXOWDGRV

/RV�PLJUDQWHV�IXHURQ�HO�JUXSR�PiV�MRYHQ��TXH�UHFRQRFLy
PiV�SODQWDV�\�FLWy�PiV�XVRV�HQ�SURPHGLR��/DV�SHUVRQDV�TXH
QXQFD�KDQ�VDOLGR�GH�VX�FRPXQLGDG� WXYLHURQ� OD�PD\RU�HGDG
SURPHGLR�� UHFRQRFLHURQ� PHQRV� SODQWDV� \� FLWDURQ� PHQRU
Q~PHUR� GH� XVRV�� /RV� WUHV� JUXSRV� SUHVHQWDURQ� DxRV� GH
HVFRODULGDG�VLPLODU�\�XQD�SURSRUFLyQ�DSUR[LPDGD�GH�����GH
KRPEUHV�UHVSHFWR�D�PXMHUHV�HQ�ORV�JUXSRV�GH�QR�PLJUDQWHV�\
SUHYLDPHQWH� PLJUDQWHV�� 1R� VH� LGHQWLILFDURQ� PXMHUHV
PLJUDQWHV� DFWLYDV� �7DEOD� ���� 7DPSRFR� VH� HQFRQWUDURQ
GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� HO� UHFRQRFLPLHQWR� \� XVRV
FLWDGRV� SRU� LQWHJUDQWHV� GH� ORV� WUHV� JUXSRV� �7DEOD� ���� &DEH
GHVWDFDU�TXH�QL�HO�JpQHUR�QL�OD�LQWHUDFFLyQ�HQWUH�HO�JpQHUR�\
OD� FDWHJRUtD� PLJUDWRULD� PRVWUDURQ� XQD� VLJQLILFDFLyQ
HVWDGtVWLFD�
/DV� WUHV�HVSHFLHV�\� ODV� UHVSHFWLYDV� IDPLOLDV�FRQ�PD\RUHV

PHQFLRQHV� SRU� XVR� IXHURQ�� &HGUHOD� RGRUDWD� /�� �����
�0HOLDFHDH��� %URVLPXP� DOLFDVWUXP� ������ �0RUDFHDH�� \
&LWUXV�VLQHQVLV�/��������5XWDFHDH���/RV�PHQRUHV�YDORUHV�GH
PHQFLyQ�FRUUHVSRQGLHURQ�D�3LVFLGLD�SLVFLSXOD�/��6DUJ������
�3LVFLGLDFHDH���3OHXUDQWRGHQGURQ� OLQGHQLL� �7XUF]���6OHXPHU
����� �6DOLFDFHDH�� \� 6DSLQGXV� VDSRQDULD� �0LFK~�� /�� ����
�6DSLQGDFHDH��� /RV� WD[D� LQWURGXFLGRV� FRQ� DOWRV� YDORUHV� GH
PHQFLyQ� IXHURQ��&��VLQHQVLV� ������0HOLD�D]HGDUDFK�/�� ����
�0HOLDFHDH��\�%U\RSK\OOXP� VS��6DOLVE�� ����� �&UDVVXODFHDH��
/RV�XVRV��DOLPHQWLFLR��PDGHUD�SDUD�OHxD�\�PHGLFLQDO�IXHURQ

PHQFLRQDGRV� HQ� PD\RU� Q~PHUR� \� DTXHOORV� GHVWLQDGRV� D
PDGHUD� SDUD� FHUFRV� PXHUWRV� �SRVWHV�� \� YLYRV� IXHURQ� ORV
PHQRV�FLWDGRV��$SpQGLFH����
/RV� SUHYLDPHQWH� PLJUDQWHV� DJUXSDURQ� XQD� PD\RU

FDQWLGDG� GH� PHQFLRQHV� WRWDOHV�� VHJXLGDV� SRU� ORV� QR
PLJUDQWHV�\�PLJUDQWHV�DFWLYRV��(Q�HO�FDVR�GHO�SULPHU�JUXSR
GHVWDFDQ� ORV� XVRV� DOLPHQWR�� OHxD�� RUQDPHQWDO�� FHUHPRQLDO�
VHUYLFLR� DPELHQWDO� \� RWURV� XVRV�� /RV� QR� PLJUDQWHV
GHVWDFDURQ� HQ� HO� UXEUR� PHGLFLQDO�� DOLPHQWR� SDUD� IDXQD
VLOYHVWUH�� FXOWXUDO�� FHUFR� PXHUWR�� FHUFR� YLYR� \� PDGHUDEOH�
/RV�PLJUDQWHV�GHVWDFDURQ�HQ�HO�XVR�IRUUDMHUR�GH�ODV�HVSHFLHV
�7DEOD����
/RV� tQGLFHV� GH� LPSRUWDQFLDV� FXOWXUDO� \� UHODWLYD� SDUD� ORV

WUHV�JUXSRV�VH�PXHVWUDQ�HQ�HO�DSpQGLFH����(O�,,&�PiV�DOWR�VH
DGMXGLFy�D�&��RGRUDWD��������SDUD�HO�JUXSR�GH�QR�PLJUDQWHV
\� HO� PHQRU� FRUUHVSRQGLy� D� ORV� PLJUDQWHV� ������� HQ
3��OLQGHQLL��(O�YDORU�PD\RU�GH�,,5�VH�HQFRQWUy�HQ�HO�JUXSR�GH
DTXHOODV�SHUVRQDV�TXH�DOJXQD�YH]�VDOLHURQ�GH�VX�FRPXQLGDG
SDUD�%U\RSK\OOXP�VS����������HO�PtQLPR��������OR�REWXYLHURQ
WUHV� HVSHFLHV� HQ� HO� JUXSR� TXH� QXQFD� KD� PLJUDGR
�&RXUVHWLD� VS��� ,QJD� YHUD� :LOOG��� /\VLORPD� DFDSXOFHQVH
�.XQWK�� %HQWK��� DVt� FRPR� FLQFR� HVSHFLHV� �&�� RGRUDWD�
'HQGURSDQD[�DUERUHXV��/���'HFQH��	�3ODQFK���)LFXV�DXUHD
1XWW��� /�� DFDSXOFHQVLV��0XUUD\D� SDQLFXODWD� �/��� -DFN�� GHO
JUXSR�SUHYLDPHQWH�PLJUDQWH��/RV�UHVXOWDGRV�GH�OD�SUXHED�GH
.UXVNDOO�:DOOLV� HYLGHQFLDURQ� TXH� QR� H[LVWH� GLIHUHQFLD
HVWDGtVWLFD� VLJQLILFDWLYD� HQWUH� ORV� JUXSRV� GH� PLJUDQWHV
HQWUHYLVWDGRV�FRQ�UHODFLyQ�DO�ËQGLFH�GH�,PSRUWDQFLD�&XOWXUDO
�+�  � ������ JO�  � ��� S�  � �������� 7DPSRFR� VH� HYLGHQFLy
GLIHUHQFLD� HVWDGtVWLFD� VLJQLILFDWLYD� FXDQGR� VH� FRPSDUDURQ
ORV� ËQGLFHV� GH� ,PSRUWDQFLD� 5HODWLYD� HQWUH� ORV� JUXSRV
HVWXGLDGRV��+� ��������JO� ����S� �������

'LVFXVLyQ

(Q� HO� SUHVHQWH� HVWXGLR�� OD� SDUWLFLSDFLyQ� GH� XQ� PD\RU
Q~PHUR� GH� KRPEUHV� PLJUDQWHV� UHVSHFWR� D� ODV� PXMHUHV� IXH
FRQWXQGHQWH��D�WDO�JUDGR�TXH�HQWUH�ORV�PLJUDQWHV�DFWLYRV�QR
VH� HQFRQWUy� SDUWLFLSDFLyQ� GHO� VH[R� IHPHQLQR�� /DV

�
7DEOD����(VWDGtVWLFRV�EiVLFRV�GH�YDULDEOHV� VRFLDOHV�� UHFRQRFLPLHQWRV�\�XVRV�GH�SODQWDV� HQ� OD� FRPXQLGDG�GH�7DPiQ�\� VXV�EDUULRV��6DQ�/XLV
3RWRVt

&RQGLFLyQ��Q� *pQHUR (VWDGtVWLFRV (GDG (VFRODULGDG��DxRV
SURPHGLR�

5HFRQRFLPLHQWR�GH�SODQWDV
�SURPHGLR�

8VRV�GH�SODQWDV
�SURPHGLR�0 )
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DFWLYLGDGHV�DJUtFRODV�HQ�(8$�KDQ�VLGR�HO�SULQFLSDO�SROR�GH
DWUDFFLyQ�GH�OD�PDQR�GH�REUD�PDVFXOLQD�PH[LFDQD�HQ�VXMHWRV
GH� XQ� LQWHUYDOR� GH� HGDG� GH� HQWUH� ��� D� ��� DxRV� �'H� YLGDV
�������PLHQWUDV�TXH�HO�SDSHO�GH�OD�PXMHU�HQ�OD�PLJUDFLyQ�VH
KD� GHVDUUROODGR� IXQGDPHQWDOPHQWH� HQ� ODV� FLXGDGHV� GH
0p[LFR��7DPSLFR�R�0RQWHUUH\� HQ� DFWLYLGDGHV� UHODFLRQDGDV
FRQ�VHUYLFLRV�GRPpVWLFRV��FRPHUFLR�R�LQGXVWULD�
�

7DEOD����$QiOLVLV�OLQHDO�JHQHUDOL]DGR�GHO�UHFRQRFLPLHQWR�\�XVRV�GH
SODQWDV�HQWUH�ORV�WUHV�JUXSRV�GH�HVWXGLR�

9DULDEOH &ULWHULR
�-L�FXDGUDGD�GH�:DOG�

JO 6LJ�

5HFRQRFLPLHQWR

,QWHUVHFFLyQ ������ � �����

&DWHJRUtD�0LJUDWRULD ����� � �����

*pQHUR ����� � �����

*pQHUR
&DWHJRUtD�PLJUDWRULD ����� � �����

8VRV

,QWHUVHFFLyQ ������ � �����

&DWHJRUtD�0LJUDWRULD ����� � �����

*pQHUR ����� � �����

*pQHUR
&DWHJRUtD�PLJUDWRULD ����� � �����

JO�JUDGRV�GH�OLEHUWDG��6LJ��VLJQLILFDQFLD�HVWDGtVWLFD�S�������
�
$XQTXH� QR� KXER� GLIHUHQFLDV� HVWDGtVWLFDV� HQWUH� HO

UHFRQRFLPLHQWR� \� OD� PHQFLyQ� GH� XVRV� HQWUH� ORV� JUXSRV� GH
PLJUDQWHV�� UHVDOWD� HO� KHFKR� GH� TXH� ORV�PLJUDQWHV� DFWLYRV� \
DTXHOORV� TXH� VDOLHURQ� GH� OD� FRPXQLGDG� HQ� DOJ~Q�PRPHQWR
UHFRQRFLHURQ� PiV� SODQWDV� \� PHQFLRQDURQ� XQD� PD\RU
FDQWLGDG�GH�XVRV�SURPHGLR��(VWRV�UHVXOWDGRV�FRQWUDVWDQ�FRQ
OR� HQFRQWUDGR� SRU� 3XQFK� 	� 6XJGHQ� ������� \� 6D\QHV�
9iVTXH]� HW� DO�� �������� WUDEDMRV� HQ� ORV� FXDOHV�� ORV� MyYHQHV
SLHUGHQ� PiV� FRQRFLPLHQWR� ORFDO� \� OD� YDULDEOH� HVFRODULGDG
WLHQH� XQ� SDSHO� SUHSRQGHUDQWH� HQ� OD� HURVLyQ� GHO� VDEHU
WUDGLFLRQDO�
/D�FRUWD�GXUDFLyQ�GH�OD�HVWDGtD�IXHUD�GH�OD�FRPXQLGDG�HV

HO� IDFWRU� TXH� H[SOLFD� ODV� SRFDV� GLIHUHQFLDV� HQWUH� JUXSRV�
&DQR�5DPtUH]� HW� DO�� ������� PHQFLRQDQ� TXH� HO� UHWRUQR
FRQWLQXR� DO� OXJDU� GH� RULJHQ� QR� LQWHUUXPSH� HO� FRQWLQXR
GLiORJR� GH� VDEHUHV�� HO� LQWHUFDPELR� GH� H[SHULHQFLDV� R� HO
DUUDLJR� D� IHFKDV� GRQGH� ORV� HOHPHQWRV� IORUtVWLFRV� VRQ
LPSRUWDQWHV���S��HM��;DQWROR��GtD�GH�PXHUWRV��ILHVWD�SDWURQDO�
VHPDQD�GH�3DVFXD���/D�DILUPDFLyQ�GH�&XUUDQ��������VREUH�HO
KHFKR�GH�TXH�OD�PLJUDFLyQ�GH�UHWRUQR�D\XGD�D�PDQWHQHU�ODV
UHGHV�VRFLDOHV�HQ�XQ�JUXSR��SHUPLWH�GLPHQVLRQDU�HO�HIHFWR�GH
HVWH�IHQyPHQR�VRFLDO�VREUH�HO�DPELHQWH�HQ�HO�SUHVHQWH�FDVR�
/D� PD\RU� FRQFHQWUDFLyQ� GH� XVRV� PHQFLRQDGRV� SRU� HO

JUXSR� DQWHV� PLJUDQWH� \� GH� QR� PLJUDQWHV� UHVSHFWR� D� ORV
PLJUDQWHV�DFWLYRV�LPSOLFD�TXH�HO�WLHPSR�GH�SHUPDQHQFLD�HQ

OD�FRPXQLGDG��DVt�FRPR�OD�HGDG�GH�OD�SHUVRQD�VRQ�GHFLVLYRV
HQ� OD� SHUVLVWHQFLD� GHO� FRQRFLPLHQWR� ERWiQLFR� ORFDO�� 'H
KHFKR��GH�DFXHUGR�FRQ�6RXWR�	�7LFNWLQ��������OD�HGDG�\�HO
JpQHUR�VRQ�GRV�YDULDEOHV�GHWHUPLQDQWHV�HQ�HO�FRQRFLPLHQWR
WUDGLFLRQDO�� (O� SDSHO� GH� OD�PXMHU� UHVDOWD� SULQFLSDOPHQWH� HQ
DOEHUJDU� PD\RUHV� FRQRFLPLHQWRV� HQ� XVRV� PHGLFLQDOHV� \
FHUHPRQLDOHV� �9RHNV� ������� HQ� ORV� FXDOHV� VH� HQFRQWUDURQ
FRLQFLGHQFLDV� \� DOJXQDV� GH� ODV� PD\RUHV� IRUWDOH]DV� HQ� HO
SUHVHQWH�HVWXGLR�
'H�DFXHUGR�D�OD�FRQFHQWUDFLyQ�GH�PHQFLRQHV�SRU�SDUWH�GH

ODV� SHUVRQDV� TXH� QXQFD� VDOLHURQ� R� KDQ� VDOLGR� SRFR� GH� OD
FRPXQLGDG��HO�EDODQFH�GHO�FRQRFLPLHQWR�ERWiQLFR�HQWUH� ORV
WUHV� JUXSRV� VH� LQFOLQD� KDFLD� OD� SDUWH� FXOWXUDO� PiV� TXH� OD
HFRQyPLFD�\�OD�SUiFWLFD��'H�DFXHUGR�FRQ�OD�LQYHVWLJDFLyQ�GH
5H\HV�*DUFtD�HW�DO���������OD�GHWHUPLQDFLyQ�GH�HVWH�EDODQFH
HV� SULRULWDULR� SDUD� HVWDEOHFHU� FDPELRV� HQ� OD� GLVSRQLELOLGDG
GH� ODV� HVSHFLHV�� VXEHVWLPDFLyQ� GH� XVRV� GH� ODV�PLVPDV�� DVt
FRPR�PHGLGDV�GH�FRQVHUYDFLyQ�DGHFXDGDV�
/RV� XVRV�� DOLPHQWLFLR�� PHGLFLQDO� \� PDGHUD� SDUD� OHxD

IXHURQ�ORV�PiV�FLWDGRV�\�FRLQFLGHQ�FRQ�OD�WHQGHQFLD�JHQHUDO
GH� ORV� tQGLFHV� GH� LPSRUWDQFLDV� FXOWXUDO� \� UHODWLYD�
GHVWDFDQGR�� &�� VLQHQVLV�� &�� RGRUDWD� \� %U\RSKLOOXP� VS�
%HOWUiQ�5RGUtJXH]�HW�DO�� ��������PHQFLRQDQ�TXH�HVWRV�XVRV
VH�FXHQWDQ�FRPR�ORV�GH�SULQFLSDO�PHQFLyQ�HQ�FRPXQLGDGHV
LQGtJHQDV�\�PHVWL]DV��(Q�HO�FDVR�GH�OD�+XDVWHFD��XQR�GH�ORV
DWULEXWRV�GH� ORV� VLVWHPDV�DJURIRUHVWDOHV� HV� OD�GLYHUVLGDG�GH
SURGXFWRV� DOLPHQWLFLRV� EDVDGRV� HQ� HVSHFLHV� LQWURGXFLGDV
FRPR�HO�FDIp�\�ORV�FtWULFRV�FRPELQDGRV�FRQ�HVSHFLHV�TXH�OHV
SURYHHQ� VRPEUD� \� TXH� D� OD� YH]� VRQ� PXOWLSURSyVLWR
�%��DOLFDVWUXP��&��RGRUDWD��,QJD�YHUD�:LOOG����$OFRUQ�������
/DV� HVSHFLHV� OtGHUHV� GH� ORV� tQGLFHV� VRQ� LQWURGXFLGDV�
PLHQWUDV�TXH�DTXHOODV�FRQ�PHQRUHV�YDORUHV�FRUUHVSRQGLHURQ
HQ�VX�PD\RUtD�D�WD[D�FRQ�XQD�EDMD�DEXQGDQFLD�HQ�VX�iUHD�GH
GLVWULEXFLyQ��3HQQLQJWRQ�	�6DUXNKiQ�������
/RV� DOWRV� YDORUHV� GH� PHQFLyQ� GH� &�� RGRUDWD�

%�� DOLFDVWUXP� \� &LWUXV� VLQHQVLV� VRQ� XQ� LQGLFDGRU
FRQWXQGHQWH� GHO� FDUiFWHU� DQWUySLFR� GH� VX� GLVWULEXFLyQ�
LQWURGXFFLyQ� \� SDSHO� FXOWXUDO� HQ� OD� UHJLyQ�� $OFRUQ� ������
PHQFLRQD�TXH�� HQ� OD�+XDVWHFD��%��DOLFDVWUXP� \�&��RGRUDWD
WLHQHQ� XQD� SUHVHQFLD� DQFHVWUDO�� \D� TXH� OD� HYLGHQFLD� LQGLFD
TXH� JUXSRV� SURWR�PD\DV� OOHYDURQ� HO� FRQRFLPLHQWR� GH� HVWDV
HVSHFLHV� GHVGH� KDFH� YDULRV� FLHQWRV� GH� DxRV� D� OD� ]RQD�
(YLGHQFLD�UHFLHQWH�VREUH�ERVTXHV�DQWUySLFRV�D�QLYHO�PXQGLDO
VHxDODQ� OD� DPSOtVLPD� JDPD� GH� SRVLELOLGDGHV� GH� TXH� ORV
ERVTXHV� \� VHOYDV� TXH� FRQRFHPRV� HVWpQ� FRPSXHVWRV
IORUtVWLFDPHQWH�SRU�HO�XVR�TXH�ORV�JUXSRV�KXPDQRV�KDQ�GDGR
D�ODV�SODQWDV��/HYLV�HW�DO��������3LQHGD�+HUUHUD�HW�DO��������
&HGUHOD� RGRUDWD� HV� OD� SODQWD� FXOWXUDOPHQWH� PiV

LPSRUWDQWH� SDUD� OD� FRPXQLGDG�� GDGR� HO� Q~PHUR� GH
PHQFLRQHV� \� WDO� FRPR� VH� KD� HQFRQWUDGR� HQ� RWURV� JUXSRV
KXPDQRV� GH� ERVTXHV� K~PHGRV� \� VXEK~PHGRV� GHO� WUySLFR
DPHULFDQR� �0XHOOQHU� HW� DO�� ������� 3LVFLGLD� SLVFLSXOD� \
3OHXUDQWKRGHQGURQ� OLQGHQLL� IXHURQ� GH� ODV� HVSHFLHV� PHQRV

�
3LQHGD�+HUUHUD�HW�DO����%RWDQLFDO�6FLHQFHV���������������������
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FLWDGDV��GHVFULWDV�FRPR�DEXQGDQWH�\�QR�DEXQGDQWH�HQ�VX�iUHD
GH� GLVWULEXFLyQ�� UHVSHFWLYDPHQWH� �3HQQLQJWRQ� 	� 6DUXNKiQ
�������(Q�OD�]RQD�GH�HVWXGLR�&��RGRUDWD�HV�SUHIHULGD�SRU�ORV
SREODGRUHV� HQ� FRPSDUDFLyQ� FRQ�3�� SLVFLSXOD�� OR� TXH�SXHGH
DWULEXLUVH�D�XQ�SDWUyQ�FXOWXUDO�ORFDO��LQGHSHQGLHQWHPHQWH�GHO
VWDWXV�PLJUDWRULR�GHO�FRPXQHUR���GDGR�TXH�HQ�HO�VXUHVWH�HVWD
~OWLPD� HVSHFLH� HV� FLWDGD� FRPR� XQ� iUERO� PXOWLSURSyVLWR� \
YDORUDGD�SRU�ODV�SHUVRQDV��=DPRUD�&UHVFHQFLR�HW�DO��������
(Q�HO�SUHVHQWH�HVWXGLR��OD�KLVWRULD�DPELHQWDO�GH�OD�UHJLyQ

IXH� GHWHUPLQDQWH� SDUD� HQWHQGHU� ORV� SDWURQHV� GH
UHFRQRFLPLHQWR� \� XVRV� GH� SODQWDV�� /D� +XDVWHFD� HV� XQ
PRVDLFR�GH�SDLVDMHV�FDPSHVLQRV�FRQ�GLIHUHQWHV�FURQRORJtDV
GH� XVR� GHO� VXHOR� FRQILJXUDGD� SRU� HO� iUHD� ERVFRVD� TXH� VH
HOLPLQy� HQ� ORV� DxRV� ��¶V� \� ��¶V� SDUD� FXOWLYDU� FDIp� \
SRVWHULRUPHQWH� GLYHUVDV� YDULHGDGHV� GH� FtWULFRV� �3RQHWWH�
*RQ]iOH]��������&RQ�HYHQWRV�FRPR�OD�SXHVWD�HQ�PDUFKD�GHO
7UDWDGR� GH� /LEUH� &RPHUFLR� GH� $PpULFD� GHO� 1RUWH
�7/&$1��� OD�SURGXFFLyQ�FDPSHVLQD� ORFDO�IXH�UHOHJDGD�D� OD
HFRQRPtD� UHJLRQDO� H� LQIRUPDO� \� DO� PLVPR� WLHPSR� VH
LQFUHPHQWy� OD� GHPDQGD� GH� PDQR� GH� REUD� HQ� ODERUHV
DJUtFRODV�GH�(8$�\�&DQDGi��5LEHLUR�3DODFLRV�HW�DO��������
TXHGDQGR� FRQIRUPDGDV� ODV� SDUFHODV� FRQ� HVSHFLHV
LQWURGXFLGDV� \� GH� LPSRUWDQFLD� HFRQyPLFD� �&LWUXV� VLQHQVLV�
&LWUXV�UHWLFXODWD�/���&RIIHD�DUDELFD�/����EDMD�IUHFXHQFLD�GH
DOJXQDV�RWUDV��&RMRED�DUERUHD��/���%ULWWRQ�	�5RVH��&DVWLOOD
HODVWLFD� &HUY��� \� DOJXQRV� WD[D� FRQ� XVRV� FLWDGRV� SRU� PX\
SRFDV�SHUVRQDV�FRPR�HO�LQGXVWULDO��LQVHFWLFLGD��ILEUD��
(Q�OD�SUHVHQWH�LQYHVWLJDFLyQ�OD�FLUFXODULGDG�PLJUDWRULD�QR

GLVPLQX\y� HO� UHFRQRFLPLHQWR� GH� SODQWDV� QL� ORV� XVRV
JHQHUDOHV� HQ� ODV� SHUVRQDV� TXH� VDOHQ� R� VDOLHURQ� FXDQGR
PHQRV� HQ� XQD� RFDVLyQ� GH� OD� FRPXQLGDG�� VLQ� HPEDUJR�� OD
LPSRUWDQFLD�FXOWXUDO�SRU�HVSHFLH�GHVWDFD�FXDQGR�OD�JHQWH�QR
PLJUD�� $Vt� PLVPR� HVWH� JUXSR� FRQFHQWUD� D� XQD� PD\RU
FDQWLGDG�GH�SHUVRQDV�FRQ�XQ�PD\RU�EDJDMH�GH�FRQRFLPLHQWRV
VREUH� ODV� SODQWDV� UHVSHFWR� D� ORV� JUXSRV� UHVWDQWHV
SULQFLSDOPHQWH� HQ� ORV� UXEURV� FXOWXUDO�� PDGHUDEOH� \
PHGLFLQDO�

$JUDGHFLPLHQWRV

$XWRULGDGHV� \� KDELWDQWHV� GH� OD� FRPXQLGDG� GH� 7DPiQ� \
VXV� EDUULRV�� $� ORV� FRQWULEX\HQWHV� D� WUDYpV� GHO� &21$&<7
SRU� OD� EHFD� SRVGRFWRUDO�� $� OD� 'LYLVLyQ� GH� &LHQFLDV

$PELHQWDOHV� GHO� ,QVWLWXWR� 3RWRVLQR� GH� ,QYHVWLJDFLyQ
&LHQWtILFD� \� 7HFQROyJLFD� $�� &�� $O� SUR\HFWR� ³(O
DSURYHFKDPLHQWR�IRUHVWDO�SDUD�HO�$OLYLR�GH�OD�3REUH]D�HQ�OD
+XDVWHFD� 3RWRVLQD�� (O� FDVR� GH� OD� 3DOPD� &DPHGRU
�&KDPDHGRUHD�VSS����JHVWLRQDGR�SRU�HO�&ROHJLR�GH�6DQ�/XLV
$�&�� $� ODV� ELyORJDV� 'LDQD� 6DODV�� $UDFHOL� 0RUDOHV� \
0RQVHUUDW� ÈYLOD� SRU� VX� DSR\R� HQ� FDPSR�� $� ORV� UHYLVRUHV
DVLJQDGRV�SRU�%6�

/LWHUDWXUD�FLWDGD

$JUHVWL� $�� ������ )RXQGDWLRQV� RI� /LQHDU� DQG� *HQHUDOL]HG
/LQHDU� 0RGHOV�� +RERNHQ�� 1HZ� -HUVH\�� -RKQ� :LOH\� 	
6RQV��,QF��,6%1�������������������

$ODQtV� )6�� ������ (O� PDSD� GH� OD� PLJUDFLyQ� SRWRVLQD� D
(VWDGRV�8QLGRV��8QD�DSUR[LPDFLyQ�DO� OXJDU�GH�RULJHQ�\
GHVWLQR�GH� OD�HPLJUDFLyQ�GHO�HVWDGR�GH�6DQ�/XLV�3RWRVt�
,Q��$ODQLV�)6��HG��£<R�VR\�GH�6DQ�/XLV�3RWRVt��«�FRQ�XQ
SLH� HQ�(VWDGRV�8QLGRV��0p[LFR��')��3RUU~D��SS��������
,6%1�������������������

$OEXTXHUTXH�83��5DPRV�0$��GH�/XFHQD�5)3��$OHQFDU�1/�
������ 0HWKRGV� DQG� WHFKQLTXHV� XVHG� WR� FROOHFW
HWKQRELRORJLFDO� GDWD�� ,Q�� $OEXTXHUTXH� 83�� )HUQDQGH]
&/9��)DULDV�3/5��$OYHV�5��HGV��0HWKRGV�DQG�WHFKQLTXHV
LQ�(WKQRELRORJ\�DQG�(WKQRHFRORJ\��1HZ�<RUN��6SULQJHU�
SS���������,6%1�������������������

$OFRUQ� -%�� ������ 6RPH� IDFWRUV� LQIOXHQFLQJ� ERWDQLFDO
UHVRXUFH�SHUFHSWLRQ�DPRQJ�WKH�+XDVWHF��6XJJHVWLRQV�IRU
IXWXUH� HWKQRERWDQLFDO� LQTXLU\�� -RXUQDO� RI� (WKQRELRO\� ��
��������

$OFRUQ� -%�� ������ (�� WH
ORP�+XDVWHFR�� 3UHVHQWH�� SDVDGR� \
IXWXUR�GH�XQ�VLVWHPD�GH�VLOYLFXOWXUD� LQGtJHQD��%LyWLFD���
��������

$ORQVR�&DVWUR�$-��0DOGRQDGR�0LUDQGD�--��=DUDWH�0DUWtQH]
$��-DFRER�6DOFHGR�05��)HUQiQGH]�*DOLFLD�&��)LJXHURD�
=XxLJD� /$�� 0pQGH]�0DUWtQH]� 5�� &DUUDQ]D�$OYDUH]� &�
������ 0HGLFLQDO� SODQWV� XVHG� LQ� WKH� +XDVWHFD� 3RWRVLQD�
0H[LFR�� -RXUQDO� RI� (WKQRSKDUPDFRORJ\� ����� ��������
'2,��KWWSV���GRL�RUJ���������M�MHS������������

ÈYLOD�8ULEH� 0�� 6XiUH]�6RWR� 0/�� 'tD]�3HUHD� -�� �����
7pQHN�&DPSHVLQRV�LQ�D�UXUDO�FRPPXQLW\�DW�WKH�+XDVWHFD

7DEOD����1~PHUR�GH�XVRV�WRWDOHV�PHQFLRQDGRV�SRU�FDGD�JUXSR

&DWHJRUtD $ $)6 &7 &5 &0 &9 ) / 0 0' 2 6$ 28
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0LJUDQWH�$FWLYR ��� �� �� �� � � � ��� �� �� �� �� ��

$�� DOLPHQWR� $)6�� DOLPHQWR� SDUD� OD� IDXQD� VLOYHVWUH� &7�� FXOWXUDO� &5�� FHUHPRQLDO� &0�� FHUFR� PXHUWR� &9�� FHUFR� YLYR� )�� IRUUDMH� /�� OHxD
0��PDGHUDEOH��FRQVWUXFFLyQ��PXHEOHV��DUWHVDQtDV��HWF���0'��PHGLFLQDO�2��RUQDPHQWDO�6$��VHUYLFLRV�DPELHQWDOHV��VRPEUD��IHUWLOLGDG�GHO�VXHOR�
SROLQL]DFLyQ��28��RWURV�XVRV��ILEUD��LQVHFWLFLGD��LQGXVWULDO�
�

&RQRFLPLHQWR�HWQRERWiQLFR�HQ�XQD�FRPXQLGDG�LQGtJHQD�PLJUDQWH�PH[LFDQD
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3RWRVLQD� FRPSOHPHQW� WKHLU� EDVLF� GLHW� ZLWK� ORFDO� SODQWV�
%RWDQLFDO� 6FLHQFHV� ���� ������ '2,�� KWWSV���GRL�RUJ����
������ERWVFL�����

%HJRVVL� $�� +DQD]DNL� 1�� 7DPDVKLUR� -<�� ������ 0HGLFLQDO
SODQWV� LQ� WKH� $WODQWLF� )RUHVW� �%UD]LO��� NQRZOHGJH�� XVH�
DQG� FRQVHUYDWLRQ�� +XPDQ� (FRORJ\� ���� ��������� '2,
KWWSV���GRL�RUJ���������$��������������

%HOWUiQ�5RGUtJXH]� /�� 2UWL]�6iQFKH]� $�� 0DULDQR� 1$�
0DOGRQDGR�$OPDQ]D� %�� 5H\HV�*DUFtD� 9�� ������ )DFWRUV
DIIHFWLQJ� HWKQRERWDQLFDO� NQRZOHGJH� LQ� D� PHVWL]R
FRPPXQLW\�RI� WKH�6LHUUD�GH�+XDXWOD�%LRVSKHUH�5HVHUYH�
0H[LFR��-RXUQDO�RI�HWKQRELRORJ\�DQG�HWKQRPHGLFLQH����
����'2,��KWWSV���GRL�RUJ������������������������

%HQQHWW� %&�� 3UDQFH� *7�� ������ ,QWURGXFHG� SODQWV� LQ� WKH
LQGLJHQRXV� SKDUPDFRSRHLD� RI� 1RUWKHUQ� 6RXWK�$PHULFD�
(FRQRPLF�%RWDQLF������������

%RLOODW�6��%HUNHV�)��������3HUFHSWLRQ�DQG� LQWHUSUHWDWLRQ�RI
FOLPDWH� FKDQJH� DPRQJ� 4XHFKXD� IDUPHUV� RI� %ROLYLD�
LQGLJHQRXV� NQRZOHGJH� DV� D� UHVRXUFH� IRU� DGDSWLYH
FDSDFLW\�� (FRORJ\� DQG� 6RFLHW\� ���� ���� '2,�� KWWS���
GRL�RUJ���������(6�������������

%UDQGW�5��0DWKH]�6WLHIHO�6/��/DFKPXWK�6��+HQVHQ�,�5LVW�6�
������.QRZOHGJH�DQG�YDOXDWLRQ�RI�$QGHDQ�DJURIRUHVWU\
VSHFLHV�� WKH� UROH� RI� VH[�� DJH�� DQG� PLJUDWLRQ� DPRQJ
PHPEHUV� RI� D� UXUDO� FRPPXQLW\� LQ� %ROLYLD�� -RXUQDO� RI
HWKQRELRORJ\� DQG� HWKQRPHGLFLQH� ��� ������ '2,�� KWWS���
GRL�RUJ�����������������������

&DQDOHV� $�� ������ 3HULRGLFLGDG�� HVWDFLRQDOLGDG�� GXUDFLyQ� \
UHWRUQR�� /RV� GLVWLQWRV� WLHPSRV� HQ� OD�PLJUDFLyQ�0p[LFR�
(VWDGRV�8QLGRV��3DSHOHV�GH�3REODFLyQ����������

&DQR�5DPtUH]� 0�� 'H� OD� 7HMHUD� %�� &DVDV� $�� 6DOD]DU� /�
*DUFtD�%DUULRV� 5�� ������ 0LJUDFLyQ� UXUDO� \� KXHUWRV
IDPLOLDUHV� HQ� XQD� FRPXQLGDG� LQGtJHQD� GHO� FHQWUR� GH
0p[LFR�� %RWDQLFDO� 6FLHQFHV� ���� ��������� '2,�� KWWSV���
GRL�RUJ����������ERWVFL����

&DQR�5DPtUH]� 0�� 'H� OD� 7HMHUD� %�� &DVDV� $�� 6DOD]DU� /�
*DUFtD�%DUULRV� 5�� ������ &RQRFLPLHQWRV� WUDGLFLRQDOHV� \
SUiFWLFDV� GH� PDQHMR� GHO� KXHUWR� IDPLOLDU� HQ� GRV
FRPXQLGDGHV� WODKXLFDV� GHO� HVWDGR� GH� 0p[LFR�� 0p[LFR�
5HYLVWD� ,EHURDPHULFDQD� GH� (FRQRPtD� (FROyJLFD� ���
������

&DVWLOOR�*yPH]�+$��)RUWDQHOOL�0DUWtQH]�-��*DUFtD�3pUH]�-�
������ (VWXGLR� HWQRERWiQLFR� GH� ODV� FRPXQLGDGHV� [L¶RN\
GHO�PDWRUUDO� VXEPRQWDQR�GH� OD�3DOPD��7DPDVRSR��6/3�
0HPRULDV� GHO� 3URJUDPD� 9HUDQR� GH� OD� &LHQFLD�
8QLYHUVLGDG� $XWyQRPD� GH� 4XHUpWDUR�� �KWWSV���ZZZ�
XDT�P[�LQYHVWLJDFLRQ�GLIXVLRQ�YHUDQRV�PHPRULDV�������
�9HUDQR5HJLRQ&HQWUR��8$4&DVWLOOR*RPH]�SGI!� �FRQ�
VXOWDGR�DJRVWR�����������

&DVWDQHGD�+��6WHSS� -5��������(WKQRHFRORJLFDO� LPSRUWDQFH
YDOXH� �(,9�� PHWKRGRORJ\�� DVVHVVLQJ� WKH� FXOWXUDO
LPSRUWDQFH�RI�HFRV\VWHPV�DV�VRXUFHV�RI�XVHIXO�SODQWV�IRU

WKH�*XD\PL�SHRSOH�RI�&RVWD�5LFD��(WKQRERWDQ\�5HVHDUFK
DQG�$SSOLFDWLRQV������������

&LOLD�/ySH]� 9*�� $UDGLOODV� &�� 'tD]�%DUULJD� )�� ������ /DV
SODQWDV� FRPHVWLEOHV� GH� XQD� FRPXQLGDG� LQGtJHQD� GH� OD
+XDVWHFD� 3RWRVLQD�� 6DQ� /XLV� 3RWRVt�� (QWUHFLHQFLDV�
GLiORJRV� HQ� OD� 6RFLHGDG� GHO� &RQRFLPLHQWR� ��� ��������
'2,��KWWS���G[�GRL�RUJ����������-�('6&������������

&RKHQ� %+�� /HD� 5%�� ������(VVHQWLDOV� RI� VWDWLVWLFV� IRU� WKH
VRFLDO�DQG�EHKDYLRUDO�VFLHQFHV��1HZ�-HUVH\��86$��-RKQ
:LOH\�	�6RQV��,6%1�������������������

&XUUDQ� 6�� ������ 0LJUDWLRQ�� VRFLDO� FDSLWDO�� DQG� WKH
HQYLURQPHQW�� &RQVLGHULQJ� PLJUDQW� VHOHFWLYLW\� DQG
QHWZRUNV� LQ� UHODWLRQ� WR� FRDVWDO� HFRV\VWHPV�� 3RSXODWLRQ
DQG�'HYHORSPHQW�5HYLHZ������������

'H�0HGHLURV�30��6ROGDWL�*7��$OHQFDU�1/��9DQGHEURHN� ,�
3LHURQL�$��+DQD]DNL�1��$OEXTXHUTXH�83��������7KH�XVH
RI� PHGLFLQDO� SODQWV� E\� PLJUDQW� SHRSOH�� DGDSWDWLRQ�
PDLQWHQDQFH�� DQG� UHSODFHPHQW�� (YLGHQFH�%DVHG
&RPSOHPHQWDU\� DQG� $OWHUQDWLYH� 0HGLFLQH� ������ ���
'2,��KWWS���GRL�RUJ��������������������

'H�0HGHLURV�30��GH�$OPHLGD�$/6��GH�/XFHQD�5)3��6RXWR
)-%�� $OEXTXHUTXH� 83� ������ 8VH� RI� YLVXDO� VWLPXOL� LQ
HWKQRELRORJLFDO�UHVHDUFK��,Q��$OEXTXHUTXH�83��)HUQDQGH]
&/9��)DULDV�3/5��$OYHV�5��HGV��0HWKRGV�DQG�WHFKQLTXHV
LQ�(WKQRELRORJ\�DQG�(WKQRHFRORJ\���1HZ�<RUN��6SULQJHU�
SS���������,6%1�������������������

$EUHX� '%�� 6DQWRUR� )5�� $OEXTXHUTXH� 83�� /DGLR� $+�� GH
0HGHLURV� 30�� ������ 0HGLFLQDO� SODQW� NQRZOHGJH� LQ� D
FRQWH[W� RI� FXOWXUDO� SOXUDOLVP�� D� FDVH� VWXG\� LQ
1RUWKHDVWHUQ� %UD]LO�� -RXUQDO� RI� (WKQRSKDUPDFRORJ\�
����� ��������� '2,�� KWWSV���GRL�RUJ���������M�MHS������
�������� ?W� �BEODQN�� ?R� �3HUVLVWHQW� OLQN� XVLQJ� GLJLWDO
REMHFW�LGHQWLILHU

'H� 9LGDV� $$�� ������ 1XWULHQGR� OD� VRFLDELOLGDG� HQ� ORV
PXQGRV� QDKXDV� \� WHHQHN� �+XDVWHFD� 9HUDFUX]DQD�
0p[LFR���$QWKURSRORJ\�RI�)RRG�6��

'RQDWR�.��6WDLQEDFN�0��������0LJUDFLyQ�0p[LFR�(VWDGRV
8QLGRV�GHVGH�OD�SHULIHULD��OD�UHJLRQ�+XDVWHFD�GH�6DQ�/XLV
3RWRVt�� ,Q�� $ODQLV� )6�� HG�� £<R� VR\� GH� 6DQ� /XLV� 3RWRVt�
«�FRQ�XQ�SLH�HQ�(VWDGRV�8QLGRV���0p[LFR��')��3RUU~D��
SS���������,6%1�������������������

*DUFtD�(��������0RGLILFDFLRQHV�DO�VLVWHPD�GH�FODVLILFDFLyQ
FOLPiWLFD�GH�.|SSHQ��0p[LFR�')��,QVWLWXWR�GH�*HRJUDItD�
8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� ,6%1�
�������������

*RRGPDQ� /$�� ������ 6QRZEDOO� VDPSOLQJ�� 7KH� $QQDOV� RI
0DWKHPDWLFDO�6WDWLVWLFV�������������

*XWLpUUH]� 5�� ������ 0LJUDFLyQ�� ��� �� GH� LQGtJHQDV� GH� OD
KXDVWHFD� HPLJUDQ� HQ� EXVFD� GH� HPSOHR�� �KWWS���
ZZZ�RHP�FRP�P[�HOVROGHWLMXDQD�QRWDV�Q��������KWP!
�&RQVXOWDGD�HO����GH�RFWXEUH�GH�������

*XWLpUUH]�6DQWLOOiQ� 7�� 0RUHQR�)XHQWHV� $�� 6iQFKH]�
*RQ]iOH]� $�� 6iQFKH]�5RMDV� *�� ������ .QRZOHGJH� DQG

�
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XVH� RI� ELRFXOWXUDO� GLYHUVLW\� E\� 1DKXD� LQ� WKH� +XDVWHFD
UHJLRQ� RI� +LGDOJR�� 0H[LFR�� (WKQRELRORJ\� DQG
&RQVHUYDWLRQ� ��� ��� '2,�� KWWSV���GRL�RUJ����������HF��
���������������

+HUQiQGH]�&HQGHMDV�*$��ÈYDORV�/$��8UTXLMR�3��������(O�WH
�ORP�¢XQD�DOWHUQDWLYD�D�OD�GHIRUHVWDFLyQ�HQ�/D�+XDVWHFD"
$QiOLVLV� GH� XQ� VLVWHPD� DJURIRUHVWDO� HQWUH� ORV� WHHQHN
SRWRVLQRV� ,Q��0RUHQR�&DOOHV�$,�� &DVDV�$�� 7ROHGR�90�
9DOOHMR�5DPRV� 0�� FRPSOV�� (WQRDJURIRUHVWHUtD� HQ
0p[LFR�� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR�
0p[LFR��')��SS���������,6%1�������������������

+HUQiQGH]�0DUWtQH]�9��������;LXLSDMPDWLOLVWOL�WOHQ�QDXDPHM
WOHQ� XD[WHNDSDM� WODOL� LSDQ� PH[NRWODWRNDM\RWO�
(WQRERWiQLFD� PpGLFD� GH� ORV� QDXDV� GH� OD� +XDVWHFD�
0p[LFR��3K'��7KHVLV��8QLYHUVLWDW�GH�%DUFHORQD�

+RIIPDQ� %�� *DOODKHU� 7�� ������ ,PSRUWDQFH� LQGLFHV� LQ
HWKQRERWDQ\��(WKQRERWDQ\�5HVHDUFK�DQG�$SSOLFDWLRQV���
��������

,1(*,� >,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� \� *HRJUDItD@�
������$QXDULR�HVWDGtVWLFR�\�JHRJUiILFR�GHO�HVWDGR�GH�6DQ
/XLV�3RWRVt��0p[LFR�� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\
*HRJUDItD�

.XMDZVND� 0�� +LOJHUW� 1,�� .HOOHU� +$�� *LO� *�� �����
0HGLFLQDO� SODQW� GLYHUVLW\� DQG� LQWHU�FXOWXUDO� LQWHUDFWLRQV
EHWZHHQ�LQGLJHQRXV�JXDUDQL��FULROORV�DQG�SROLVK�PLJUDQWV
LQ� WKH�VXEWURSLFV�RI�$UJHQWLQD��3O26�RQH�����H��������
'2,��KWWSV���GRL�RUJ���������MRXUQDO�SRQH��������

/HYLV� &�� &RVWD� )5�� %RQJHUV� )�� 3HxD�&ODURV� 0�� &OHPHQW
&5��-XQTXHLUD�$%��1HYHV�(*��7DPDQDKD�(.��)LJXHLUHGR
)2��6DORPmR�53��&DVWLOKR�&9��0DJQXVVRQ�:(��3KLOOLSV
2/�� *XHYDUD� -(�� 6DEDWLHU� '�� 0ROLQR� -)�� /ySH]� '&�
0HQGR]D� $0�� 3LWPDQ� 1&�� 'XTXH� $�� 9DUJDV� 31�
=DUWPDQ� &(�� 9DVTXH]� 5�� $QGUDGH� $�� &DPDUJR� -/�
)HOGSDXVFK�75��/DXUDQFH�6*��/DXUDQFH�:)��.LOOHHQ�7-�
1DVFLPHQWR�+(��0RQWHUR�-&��0RVWDFHGR�%��$PDUDO�,/�
*XLPDUmHV� 9LHLUD� ,&�� %ULHQHQ� 5�� &DVWHOODQRV� +�
7HUERUJK�-��&DULP�0-��*XLPDUmHV�-5��&RHOKR�/6��0DWRV
)'��:LWWPDQQ�)��0RJROOyQ�+)��'DPDVFR�*��'iYLOD�1�
*DUFtD�9LOODFRUWD�5��&RURQDGR�(1��(PLOLR�7��)LOKR�'$�
6FKLHWWL�-��6RX]D�3��7DUJKHWWD�1��&RPLVNH\�-$��0DULPRQ
%6�� 0DULPRQ� %+� -U� 1HLOO� '�� $ORQVR� $�� $UUR\R� /�
&DUYDOKR�)$��GH�6RX]D�)&��'DOOPHLHU�)��3DQVRQDWR�03�
'XLYHQYRRUGHQ� -)�� )LQH� 39�� 6WHYHQVRQ� 35�� $UDXMR�
0XUDNDPL�$��$\PDUG�&�*$��%DUDORWR�&��GR�$PDUDO�''�
(QJHO� -�� +HQNHO� 7:��0DDV� 3�� 3HWURQHOOL� 3�� 5HYLOOD� -'�
6WURSS� -�� 'DO\� '�� *ULEHO� 5�� 3DUHGHV� 05�� 6LOYHLUD� 0�
7KRPDV�&DHVDU�5��%DNHU�75��GD�6LOYD�1)��)HUUHLUD�/9�
3HUHV�&$��6LOPDQ�05��&HUyQ�&��9DOYHUGH�)&��'L�)LRUH
$�� -LPHQH]� (0�� 0RUD� 0&�� 7ROHGR� 0�� %DUERVD� (0�
%RQDWHV� /&�� $UEROHGD� 1&�� )DULDV� (6�� )XHQWHV� $�
*XLOODXPHW� -/�� -¡UJHQVHQ� 30�� 0DOKL� <�� GH� $QGUDGH
0LUDQGD�,3��3KLOOLSV�-)��3ULHWR�$��5XGDV�$��5XVFKHO�$5�
6LOYD� 1�� YRQ� +LOGHEUDQG� 3�� 9RV� 9$�� =HQW� (/�� =HQW� 6�
&LQWUD� %%�� 1DVFLPHQWR� 07�� 2OLYHLUD� $$�� 5DPLUH]�

$QJXOR� +�� 5DPRV� -)�� 5LYDV� *�� 6FK|QJDUW� -�� 6LHUUD� 5�
7LUDGR�0��YDQ�GHU�+HLMGHQ�*��7RUUH�(9��:DQJ�2��<RXQJ
.5�� %DLGHU� &�� &DQR� $�� )DUIDQ�5LRV� :�� )HUUHLUD� &�
+RIIPDQ�%��0HQGR]D�&��0HVRQHV� ,�� 7RUUHV�/H]DPD�$�
0HGLQD� 01�� YDQ� $QGHO� 75�� 9LOODUURHO� '�� =DJW� 5�
$OH[LDGHV�01��%DOVOHY�+��*DUFLD�&DEUHUD�.��*RQ]DOHV
7�� +HUQDQGH]� /�� +XDPDQWXSD�&KXTXLPDFR� ,�� 0DQ]DWWR
$*�� 0LOOLNHQ� :�� &XHQFD� :3�� 3DQVLQL� 6�� 3DXOHWWR� '�
$UHYDOR� )5�� 5HLV� 1)�� 6DPSDLR� $)�� *LUDOGR� /(�
6DQGRYDO�(+��*DPDUUD�/9��9HOD�&,��7HU�6WHHJH�+�������
3HUVLVWHQW� HIIHFWV� RI� SUH�&ROXPELDQ� SODQW� GRPHVWLFDWLRQ
RQ�$PD]RQLDQ�IRUHVW�FRPSRVLWLRQ��6FLHQFH��������������
'2,��KWWS���GRL�RUJ���������VFLHQFH�DDO����

/LUD�0*�� 5REVRQ� -3�� .ORRVWHU� '-�� ������ &DQ� LQGLJHQRXV
WUDQVERUGHU�PLJUDQWV�DIIHFW�HQYLURQPHQWDO�JRYHUQDQFH�LQ
WKHLU� FRPPXQLWLHV� RI� RULJLQ"� (YLGHQFH� IURP� 0H[LFR�
3RSXODWLRQ� DQG� (QYLURQPHQW� ���� ��������� '2,�� KWWS���
GRL�RUJ���������V����������������

/LVRFND�-DHJHUPDQQ� %�� ������ &DPELRV� GH
&RPSRUWDPLHQWRV� 6RFLRHFRQyPLFRV� GH� OD� 3REODFLyQ
5XUDO� GH� OD� +XDVWHFD�� ������������ 0LVFHOODQHD
*HRJUDSKLFD��������������'2,��KWWSV���GRL�RUJ���������
PJUVG����������

/LX� <�� )HQJ� <�� =KDR� =�� =KDQJ� 4�� 6X� 6�� �����
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/ySH]� 7-)�� 9DOGH]�+HUQiQGH]� -,�� ������ 8VR� GH� HVSHFLHV
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&UHFLPLHQWR� \� 8VRV�� *XDGDODMDUD��0p[LFR�� 8QLYHUVLGDG
GH� *XDGDODMDUD�3URPHWHR� (GLWRUHV�� SS�� ������� ,6%1�
�����������������

0DUWtQH]� 0�� ������ &DWiORJR� GH� QRPEUHV� YXOJDUHV� \
FLHQWtILFRV�GH�SODQWDV�PH[LFDQDV��0p[LFR��')��)RQGR�GH
&XOWXUD�(FRQyPLFD��,6%1��������������

0LĊWNLHZVND�%U\QGD� -�� ������ 0RYLOLGDG� HVSDFLDO� GH� OD
SREODFLyQ� UXUDO� GH� /DV� +XDVWHFDV�� 0LVFHOODQHD
*HRJUDSKLFD��������������'2,��KWWSV���GRL�RUJ���������
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0RUHQR�&DOOHV� $,�� 7ROHGR� 90�� &DVDV� $�� ������ /RV
VLVWHPDV� DJURIRUHVWDOHV� WUDGLFLRQDOHV� GH� 0p[LFR�� XQD
DSUR[LPDFLyQ� ELRFXOWXUDO�� %RWDQLFDO� 6FLHQFHV� ���
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1HVKHLP�,��'KLOOLRQ�66��6WROHQ�.$��������:KDW�+DSSHQV�WR
7UDGLWLRQDO� .QRZOHGJH� DQG� 8VH� RI� 1DWXUDO� 5HVRXUFHV
:KHQ� 3HRSOH� 0LJUDWH"� +XPDQ� (FRORJ\� ���� �������
'2,��KWWSV���GRL�RUJ���������V���������������\

1HXOLQJHU� .�� 9RJO� &5�� $OD\yQ�*DPERD� -$�� ������ 3ODQW
VSHFLHV�DQG� WKHLU�XVHV� LQ�KRPHJDUGHQV�RI�PLJUDQW�0D\D
DQG� 0HVWL]R� VPDOOKROGHU� IDUPHUV� LQ� &DODNPXO�
&DPSHFKH�� 0H[LFR�� -RXUQDO� RI� (WKQRELRORJ\� ���
��������

3DORPR�&RQWUHUDV� 1�� ������ /D� *HVWLRQ� 'HV� 3ODQWHV
0pGLFLQDOHV� &KH]� /HV� &RPPXQDXWpV� $XWRFKWRQHV
1DKXDV�GH� OD�+XDVWHFD�3RWRVLQD��0H[LTXH�3KG��7KHVLV�
8QLYHUVLWp�GH�0RQWUpDO�

3DQLDJXD�=DPEUDQD� 1�� &DPDUD�/HUpW� 5�� %XVVPDQQ� 5�
0DFtD�0��������7KH�LQIOXHQFH�RI�VRFLRHFRQRPLF�IDFWRUV
RQ� WUDGLWLRQDO� NQRZOHGJH�� D� FURVV� VFDOH� FRPSDULVRQ� RI
SDOP� XVH� LQ� QRUWKZHVWHUQ� 6RXWK� $PHULFD��(FRORJ\� DQG
6RFLHW\� ���� ��� '2,�� KWWS���GRL�RUJ���������(6�������
������

3HQQLQJWRQ� 7'�� 6DUXNKiQ� -�� ������ ÈUEROHV� WURSLFDOHV� GH
0p[LFR��0DQXDO�SDUD�OD�LGHQWLILFDFLyQ�GH�ODV�SULQFLSDOHV
HVSHFLHV�� 0p[LFR�� ')�� )RQGR� GH� &XOWXUD� (FRQyPLFD� �
8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� ,6%1�
�������������

3HUDOWD�5LYHUR� &�� &RQWUHUDV� 6&�� *DOLQGR� 00*�� $OJDUD
60��0DV�&-)��������'HIRUHVWDWLRQ�5DWHV�LQ�WKH�0H[LFDQ
+XDVWHFD�5HJLRQ��������������&LHQFL$JUR���������

3KLOOLSV� 2�� *HQWU\� $+�� ������ 7KH� XVHIXO� SODQWV� RI
7DPERSDWD�� 3HUX�� ,�� 6WDWLVWLFDO� K\SRWKHVLV� WHVWV� ZLWK� D
QHZ�TXDQWLWDWLYH�WHFKQLTXH��(FRQRPLF�%RWDQ\�����������
'2,��KWWSV���GRL�RUJ���������%)��������

3LHURQL� $�� 4XDYH� &/�� ������ 7UDGLWLRQDO� SKDUPDFRSRHLDV
DQG�PHGLFLQHV�DPRQJ�$OEDQLDQV�DQG�,WDOLDQV�LQ�VRXWKHUQ
,WDO\��D�FRPSDULVRQ��-RXUQDO�RI�(WKQRSKDUPDFRORJ\�����
���������'2,��KWWSV���GRL�RUJ���������M�MHS������������

3LQHGD�+HUUHUD�(��+HUQiQGH]�96'��'RXWHUOXJQH�5'�������
¢4Xp�VRQ�ORV�ERVTXHV�DQWUySLFRV"�&LHQFLD������������

3RQHWWH�*RQ]iOH]�$*��������������$�KRXVHKROG�DQDO\VLV�RI
+XDVWHF�0D\D� DJULFXOWXUH� DQG� ODQG�XVH� DW� WKH� KHLJKW� RI
WKH� FRIIHH� FULVLV�� +XPDQ� (FRORJ\� ���� ��������� '2,�
KWWSV���GRL�RUJ���������V����������������

3ULYDURYD�0�� 3ULYDUD� $�� ������ &LUFXODU�0LJUDWLRQ� DQG� LWV
,PSDFWV� LQ� WKH� &XUUHQW� 6WDJH� RI� JOREDOL]DWLRQ�
,QWHUQDWLRQDO� -RXUQDO� RI� (QYLURQPHQWDO� DQG� 6FLHQFH
(GXFDWLRQ�����������������

3XLJ�+��������7LSRV�GH�9HJHWDFLyQ�GH�OD�+XDVWHFD�3RWRVLQD
�0p[LFR��� (VWXGLR� ILWRJHRJUiILFR� \� HFROyJLFR�� 0p[LFR�
')�� ,QVWLXW� GH� 5HFKHUFKH� 6FLHQWLILTXH� SRXU� OH
'HYHORSSHPHQW�HQ�FRRSpUDWLRQ��256720���,QVWLWXWR�GH
(FRORJtD� $�&�� &HQWUp� G�� (WXGHV� 0H[LFDLQHV� HW
&HQWUDPpULFDLQHV��&(0&$���,6%1���������������

3XQFK� 6�� 6XJGHQ� )�� ������ :RUN�� HGXFDWLRQ� DQG� RXW�
PLJUDWLRQ� DPRQJ� FKLOGUHQ� DQG� \RXWK� LQ� XSODQG� $VLD�

FKDQJLQJ�SDWWHUQV�RI�ODERXU�DQG�HFRORJLFDO�NQRZOHGJH�LQ
DQ�HUD�RI�JOREDOLVDWLRQ��/RFDO�(QYLURQPHQW�������������
KWWSV���GRL�RUJ�����������������������������

5H\HV�*DUFtD�9��+XDQFD�7��9DGH]�9��/HRQDUG�:��:LONLH�'�
������ &XOWXUDO�� SUDFWLFDO�� DQG� HFRQRPLF� YDOXH� RI� ZLOG
SODQWV�� D� TXDQWLWDWLYH� VWXG\� LQ� WKH� %ROLYLDQ� $PD]RQ�
(FRQRPLF� %RWDQ\� ���� ������� '2,�� KWWSV���GRL�RUJ�
�������������������������>���&3$(92@����&2��

5LEHLUR�3DODFLRV�0��+XEHU�6DQQZDOG�(��*DUFtD�%DUULRV�/�
3HxD�GH� 3D]� )�� &DUUHUD�+HUQiQGH]� -�� *DOLQGR�0HQGR]D
*0�� ������ /DQGVFDSH� GLYHUVLW\� LQ� D� UXUDO� WHUULWRU\�
(PHUJLQJ� ODQG� XVH� PRVDLFV� FRXSOHG� WR� OLYHOLKRRG
GLYHUVLILFDWLRQ�� /DQG� 8VH� 3ROLF\� ���� ��������� '2,�
KWWS���G[�GRL�RUJ���������M�ODQGXVHSRO������������

5LYHUD�/R]R\D�(�� ������/DV� SODQWDV� GH� ORV� VRODUHV� HQ� XQD
FRPXQLGDG� 1DKXDWO� GH� OD� +XDVWHFD� 3RWRVLQD�� ,Q�� 9DQ
+RRIW� $�� )ORUHV�)DELiQ� -$�� HG�� (VWXGLRV� GH� /HQJXD� \
&XOWXUD�1DKXD�GH�OD�+XDVWHFD��6DQ�/XLV�3RWRVt��0p[LFR�
)DFXOWDG� GH� &LHQFLDV� 6RFLDOHV� \� +XPDQLGDGHV�
8QLYHUVLGDG� $XWyQRPD� GH� 6DQ� /XtV� 3RWRVt�&HQWUR� GH
,QYHVWLJDFLRQHV� HQ� *HRJUDItD� $PELHQWDO�� 8QLYHUVLGDG
1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� SS�� ������ ,6%1�
�����������������

5]HGRZVNL�-��&DOGHUyQ�*&��������/HJXPLQRVDH��)ORUD�GHO
%DMtR�\�GH�UHJLRQHV�DG\DFHQWHV��)DVFLFXOR�����������

6D\QHV�9iVTXH]�$��&DEDOOHUR�-��0HDYH�-$��&KLDQJ�)�������
&XOWXUDO� FKDQJH� DQG� ORVV� RI� HWKQRHFRORJLFDO� NQRZOHGJH
DPRQJ� WKH� ,VWKPXV� =DSRWHFV� RI� 0H[LFR�� -RXUQDO� RI
HWKQRELRORJ\� DQG� HWKQRPHGLFLQH� ��� ���� '2,�� KWWSV���
GRL�RUJ�����������������������

6366��������,%0�&RUS��,%0�6366�6WDWLVWLFV�IRU�:LQGRZV�
9HUVLRQ�������$UPRQN��1<��,%0�&RUS��/LFHQVH�������

6RXWR�7��7LFNWLQ�7�� ������8QGHUVWDQGLQJ� LQWHUUHODWLRQVKLSV
DPRQJ� SUHGLFWRUV� �DJH�� JHQGHU�� DQG� RULJLQ�� RI� ORFDO
HFRORJLFDO� NQRZOHGJH�� (FRQRPLF� %RWDQ\� ���� ��������
'2,��KWWSV���GRL�RUJ����������V����������������

7DUGtR�-��3DUGR�GH�6DQWD\DQD�0��������&XOWXUDO�LPSRUWDQFH
LQGLFHV��D�FRPSDUDWLYH�DQDO\VLV�EDVHG�RQ�WKH�XVHIXO�ZLOG
SODQWV� RI� 6RXWKHUQ� &DQWDEULD� �1RUWKHUQ� 6SDLQ��
(FRQRPLF� %RWDQ\� ���� ������� '2,�� KWWSV���GRL�RUJ������
���V����������������

7RUUHV�5H\QD� -&�� )RUWDQHOOL�0DUWtQH]� -�� 9DQ
W� +RRIW� $�
%HQLWH]�*yPH]�9%�� ������ (WQRERWiQLFD� GH� OD� YLYLHQGD
UXUDO� HQ� OD� UHJLyQ�;L¶LX\� GH� OD� 3DOPD�� 6DQ�/XLV� 3RWRVt�
0p[LFR��(WQRELRORJtD�����������

9DQGHEURHN�,��%DOLFN�0-��������*OREDOL]DWLRQ�DQG�/RVV�RI
3ODQW�.QRZOHGJH��&KDOOHQJLQJ�WKH�3DUDGLJP��3/R6�21(
��� H������� '2,�� KWWSV���GRL�RUJ���������MRXUQDO�SRQH�
�������

9RHNV�5$��������$UH�ZRPHQ�UHVHUYRLUV�RI�WUDGLWLRQDO�SODQW
NQRZOHGJH"� *HQGHU�� HWKQRERWDQ\� DQG� JOREDOL]DWLRQ� LQ
QRUWKHDVW� %UD]LO�� 6LQJDSRUH� -RXUQDO� RI� 7URSLFDO
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9ROSDWR�*��*RGtQH]�'��%H\UD�$��%DUUHWR�$��������8VHV�RI
0HGLFLQDO� 3ODQWV� E\� +DLWLDQ� ,PPLJUDQWV� DQG� 7KHLU
'HVFHQGDQWV� LQ� WKH� 3URYLQFH� RI� &DPDJ�H\�� &XED�
-RXUQDO�RI�HWKQRELRORJ\�DQG�HWKQRPHGLFLQH���������'2,�
KWWSV���GRL�RUJ�����������������������

:LOOLDPV� $0�� +DOO� &0�� ������ 7RXULVP�� PLJUDWLRQ�
FLUFXODWLRQ�DQG�PRELOLW\��,Q��+DOO�&0��:LOOLDPV�$0��HGV�
7RXULVP� DQG� 0LJUDWLRQ�� .OXZHU�� 'RUGUHFKW�� SS�� �����
,6%1������������������

=DPRUD�&UHVFHQFLR�3��)ORUHV�*XLGR�-6��5XHQHV�0RUDOHV�5�
������)ORUD�~WLO�\�VX�PDQHMR�HQ�HO�FRQR�VXU�GHO�HVWDGR�GH
<XFDWiQ��0p[LFR��3ROLERWiQLFD�������������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(GLWRU�GH�VHFFLyQ��$OHMDQGUR�&DVDV
&RQWULEXFLyQ�SRU�DXWRU��(3+��GLVHxR�GH�PXHVWUHR��WUDEDMR
GH�FDPSR��GHWHUPLQDFLyQ�WD[RQyPLFD��DQiOLVLV�GH�UHVXOWDGRV
\� HVFULWXUD�� ''�� SURSXHVWD� GH� LQYHVWLJDFLyQ� \� GLVHxR� GH
PXHVWUHR�� /%5�� DQiOLVLV� GH� UHVXOWDGRV� \� HVFULWXUD�� $6,�
GLVHxR� GH�PXHVWUHR� \� GHO�PDSD� GH� ]RQD� GH� HVWXGLR��$69�
DQiOLVLV� GH� UHVXOWDGRV� \� HVFULWXUD�� 0*&�� FRQWDFWR� FRQ� OD
FRPXQLGDG�\�DSR\R�ORJtVWLFR�
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$SpQGLFH���

1RPEUH�FLHQWtILFR 1RPEUH�ORFDO )DPLOLD ' 0HQFLRQHV�SRU�XVR

$ $)6 &7 &5 &0 &9 ) / 0 0' 2 6$ 28 7RWDO

$FDFLD�FRUQtJHUD &RUQH]XHOR )DEDFHDH 1 � � � � � � � � � �� � � � ��
$FURFRPLD�DFXOHDWD &R\RO $UHFDFHDH 1 �� � � � � � � � � � � � � ��
$GLDQWXP�FDSLOOXV 3HVPD 3WHULGDFHDH 1 � � � � � � � � � �� � � � ��
$SKDQDQWKH�PRQRLFD $KXDWH 8OPDFHDH 1 � � � � � � � �� � � � � � ��
$UWKURVWHPD�FLOLDWXP 4XHOLWH�DJULR 0HODVWRPDWDFHDH 1 �� � � � � � � � � � � � � ��
%DKXLQLD�GLYDULFDWD 3DWD�GH�FDEUD )DEDFHDH 1 � � � � � � � �� � �� � � � ��
%DKXLQLD�VS 3DWD�GH�YDFD )DEDFHDH 1 �� � � � � � � � � � � � � ��
%URVLPXP�DOLFDVWUXP 2[LWH 0RUDFHDH 1 �� � � � � � �� �� �� � � � � ���
%U\RSKLOOXP�VS 7URQDGRU &UDVVXODFHDH , � � � � � � � � � �� � � � ��
%XUVHUD�VLPDUXED &KDFD %XUVHUDFHDH 1 � � � � � � � � � �� � � � ��
&DVWLOOD�HODVWLFD +XOH 0RUDFHDH 1 � � � � � � � � � � � � � ��
&HFURSLD�REWXVLIROLD 7URPSHWD &HFURSLDFHDH 1 � � � � � � � �� � �� � � � ��
&HGUHOOD�RGRUDWD &HGUR 0HOLDFHDH 1 � � � � � � � �� �� � � � � ���
&LWUXV�VLQHQVLV 1DUDQMD 5XWDFHDH , �� � � � � � � �� � �� � � � ��
&RMRED�DUERUHD )ULMROLOOR )DEDFHDH 1 � � � � � � � �� �� � � � � ��
&RXUVHWLD�VS 3DSDORWO )DEDFHDH 1 � � � � � � � � � � � � � ��
&XSDQLD�GHQWDWD &RMROLWH 6DSLQGDFHDH 1 � � � � � � � �� � � � � � ��
'HQGURSDQD[�DUERUHXV 3DOR�YLGULRVR $UDOLDFHDH 1 � � � � � � � � � � � � � ��
(QWHURORELXP�F\FORFDUSXP 2UHMyQ )DEDFHDH 1 � � � � � � � �� �� � � � � ��
(XJHQLD�FDSXOt 3L[WH 0\UWDFHDH 1 �� � � � � � � �� � � � � � ��
(XSDWRULXP�PRULIROOLXP 3DOR�GH�6DQ�,VLGUR 3RDFHDH 1 � � � � � � � �� � �� � � � ��
)LFXV�DXUHD -DODPDWH 0RUDFHDH 1 � � � � � � � � � � � �� � ��
*XD]XPD�XOPLIROLD $TXLFKH 0DOYDFHDH 1 � � � � � � � �� � �� � � � ��
,QJD�YHUD &KDODKXLWH )DEDFHDH 1 � � � � � � � � � � � �� � ��
/\VLORPD�DFDSXOFHQVH 3DOR�KXDVWHFR )DEDFHDH 1 � � � � � � � � � � � � � ��
0DQLONDUD�VDSRWD 0DPH\�GHO�PRQWH 6DSRWDFHDH 1 �� � � � � � � � � � � � � ��
0HOLD�D]HGDUDFK 3LRFKH 0HOLDFHDH , � � � � � � � � �� � � � � ��
0XUUD\D�SDQLFXODWD /LPRQDULD 5XWDFHDH , � � � � � � � � � � �� � � ��
3DVVLIORUD�FRULDFHD $OD�GH�PXUFLpODJR 3DVVLIORUDFHDH 1 � � � � � � � � � �� � � � ��
3HUVHD�DPHULFDQD $JXDFDWH /DXUDFHDH 1 �� � � � � � � � � �� � � � ��
3HUVHD�DPHULFDQD�YDU�
'U\PLIROLD

$JXDFDWH�RORURVR /DXUDFHDH 1 �� � � � � � � � � � � � � ��

3LPHQWD�GLRLFD 3LPLHQWD 0\UWDFHDH 1 �� � � � � � � � � � � � � ��
3LSHU�DPDODJR %XUJRQFLOOR 3LSHUDFHDH 1 � � �� � � � � � � �� � � � ��
3LSHU�DXULWXP $FR\R 3LSHDFHDH 1 �� � � � � � � � � � � � � ��
3LVFLGLD�SLVFLSXOD 3DOR�GH�FKLMRO 3LVFLGLDFHDH 1 � � � � � � � � � � � � � ��
3OHXUDQWRGHQGURQ�OLQGHQLL $FDW[DQLL 6DOLFDFHDH 1 � � � � � � � � � � � � � ��
3RXWHULD�VDSRWD 0DPH\ 6DSRWDFHDH 1 �� � � � � � � � �� � � � � ��
3URWLXP�FRSDO &RSDO %XUVHUDFHDH 1 � � �� �� � � � � � � � � � ��
6DSLQGXV�VDSRQDULD *XDOXO 6DSLQGDFHDH 1 � � � � � � � � � � � � � ��
7DEHEXLD�URVHD 3DOR�GH�URVD %LJQRQLDFHDH 1 � � � � � � � � �� � � � � ��
7DEHUQDHPRQWDQD�DOED 8QFR�GH�JDWR $SRF\QDFHDH 1 � � � � � � � � � � � � � ��

7RWDO ��� �� �� �� � �� �� ��� ��� ��� �� ��� �� ����

' �GLVWULEXFLyQ��1 �QDWXUDO��, �LQWURGXFLGD��$ �DOLPHQWR��$)6 �DOLPHQWR�SDUD�OD�IDXQD�VLOYHVWUH��&7 �FXOWXUDO��&5 �FHUHPRQLDO��&0 �FHUFR
PXHUWR�� &9 � FHUFR� YLYR�� ) � IRUUDMH�� / � OHxD��0 �PDGHUDEOH� �FRQVWUXFFLyQ�� PXHEOHV�� DUWHVDQtDV�� HWF����0' �0HGLFLQDO�� 2 � RUQDPHQWDO�
6$ �VHUYLFLRV�DPELHQWDOHV��VRPEUD��IHUWLOLGDG�GHO�VXHOR��SROLQL]DFLyQ���28 �RWURV�XVRV��ILEUD��LQVHFWLFLGD��LQGXVWULDO��

�
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1RPEUH�FLHQWtILFR ,,&QP ,,&SP ,,&P ,,5QP ,,5SP ,,5P

$FDFLD�FRUQLJHUD ���� ���� ���� ���� ���� ����

$FURFRPLD�DFXOHDWD ���� ���� ���� ���� ���� ����

$GLDQWXP�FDSLOOXV ���� ���� ���� ���� ���� ����

$SKDQDQWKH�PRQRLFD ���� ���� ���� ���� ���� ����

$UWKURVWHPD�FLOLDWXP ���� ���� ���� ���� ���� ����

%DKXLQLD�GLYDULFDWD ���� ���� ���� ���� ���� ����

%DKXLQLD�VS ���� ���� ���� ���� ���� ����

%URVLPXP�DOLFDVWUXP ���� ���� ���� ���� ���� ����

%U\RSKLOOXP�VS ���� ���� ���� ���� ���� ����

%XUVHUD�VLPDUXED ���� ���� ���� ���� ���� ����

&DVWLOOD�HODVWLFD ���� ���� ���� ���� ���� ����

&HFURSLD�REWXVLIROLD ���� ���� ���� ���� ���� ����

&HGUHOOD�RGRUDWD ���� ���� ���� ���� ���� ����

&LWUXV�VLQHQVLV ���� ���� ���� ���� ���� ����

&RMRED�DUERUHD ���� ���� ���� ���� ���� ����

&RXUVHWLD�VS ���� ���� ���� ���� ���� ����

&XSDQLD�GHQWDWD ���� ���� ���� ���� ���� ����

'HQGURSDQD[�DUERUHXV ���� ���� ���� ���� ���� ����

(QWHURORELXP�F\FORFDUSXP ���� ���� ���� ���� ���� ����

(XJHQLD�FDSXOL ���� ���� ���� ���� ���� ����

(XSDWRULXP�PRULIROOLXP ���� ���� ���� ���� ���� ����

)LFXV�WHFROXWHQVLV ���� ���� ���� ���� ���� ����

*XD]XPD�XOPLIROLD ���� ���� ���� ���� ���� ����

,QJD�YHUD ���� ���� ���� ���� ���� ����

/\VLORPD�DFDSXOFHQVLV ���� ���� ���� ���� ���� ����

0DQLONDUD�VDSRWD ���� ���� ���� ���� ���� ����

0HOLD�D]HGDUDFK ���� ���� ���� ���� ���� ����

0XUUD\D�SDQLFXODWD ���� ���� ���� ���� ���� ����

3DVVLIORUD�FRULDFHD ���� ���� ���� ���� ���� ����

3HUVHD�DPHULFDQD ���� ���� ���� ���� ���� ����

3HUVHD�DPHULFDQD�YDU��GU\PLIROLD ���� ���� ���� ���� ���� ����

3LPHQWD�GLRLFD ���� ���� ���� ���� ���� ����

3LSHU�DPDODJR ���� ���� ���� ���� ���� ����

3LSHU�DXULWXP ���� ���� ���� ���� ���� ����

3LVFLGLD�SLVFLSXOD ���� ���� ���� ���� ���� ����

3OHXUDQWRGHQGURQ�OLQGHQLL ���� ���� ���� ���� ���� ����

3RXWHULD�VDSRWD ���� ���� ���� ���� ���� ����

3URWLXP�FRSDO ���� ���� ���� ���� ���� ����

6DSLQGXV�VDSRQDULD ���� ���� ���� ���� ���� ����

7DEHUQDHPRQWDQD�DOED ���� ���� ���� ���� ���� ����

7DEHEXLD�URVHD ���� ���� ���� ���� ���� ����
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