
�

�
�
�
�
�
�
�
�
�
�
�
�
�

+DFLD�HO�HVWXGLR�GH�OD�XQLGDG�GHO�GLVFXUVR�RUDO��HQWUH�OD�IRQRORJtD�\�OD�SUDJPiWLFD
�
�

0DUWD�3D\j�&DQDOV�
8QLYHUVLGDG�GH�%DUFHORQD�

�
�
�
5(680(1�
�

/D�FUHFLHQWH�HVSHFLDOL]DFLyQ�TXH�VH�KD�SURGXFLGR�HQ�ORV�~OWLPRV�DxRV��HQ�OD�FLHQFLD�HQ�JHQHUDO�\�HQ�OD�
OLQJ�tVWLFD� HQ� SDUWLFXODU�� KD� LGR� HQ� GHWULPHQWR� GH� OD� LQYHVWLJDFLyQ� FRQ� XQ� SXQWR� GH� PLUD� JOREDO� H�
LQWHUGLVFLSOLQDULR�� $Vt�� ORV� FRQWDFWRV� HQWUH� FLHUWDV� GLVFLSOLQDV� D� YHFHV� VRQ� HVFDVRV�� (O� REMHWLYR� GH� HVWH�
HVWXGLR� HV� SRQHU� GH� PDQLILHVWR� TXH� OD� LQWHUGLVFLSOLQDULHGDG� SXHGH� UHVXOWDU� QHFHVDULD� SDUD� LQYHVWLJDU�
DOJXQRV�DVSHFWRV�TXH�VH�HQFXHQWUDQ�HQ�OD�LQWHUVHFFLyQ�GHO�GRPLQLR�GH�GRV�R�PiV�PDWHULDV��(Q�FRQFUHWR��
WUDEDMDPRV�HQWUH�OD�IRQRORJtD�\�OD�SUDJPiWLFD�SDUD�HVWXGLDU�OD�XQLGDG�PtQLPD�GH�OD�FRQYHUVDFLyQ��HO�JUXSR�
WRQDO��3DUD�GHILQLU��GHOLPLWDU�\�DQDOL]DU�HVWD�XQLGDG�VRQ�QHFHVDULRV�WDQWR�ORV�PRGHORV�IRQROyJLFRV�FRPR�ORV�
SUDJPiWLFRV�� ORV� IRQROyJLFRV�� SRUTXH� OD� QDWXUDOH]D� GHO� JUXSR� WRQDO� HV� HVHQFLDOPHQWH� HQWRQDWLYD�� \� ORV�
SUDJPiWLFRV��SRUTXH�OD�IXQFLyQ�\�HO�VLJQLILFDGR�GH�HVWRV�SDWURQHV�PHOyGLFRV�QR�VH�SXHGHQ�H[SOLFDU�IXHUD�
GHO� FRQWH[WR� GH� HQXQFLDFLyQ�� $� SDUWLU� GHO� FDVR� SDUWLFXODU� GH� XQD� FRQYHUVDFLyQ� WHOHIyQLFD� HQ� FDWDOiQ�
FRORTXLDO��QRV�DSUR[LPDPRV�DO�HVWXGLR�GHO�JUXSR�WRQDO�GHVGH�ODV�GRV�GLVFLSOLQDV�OLQJ�tVWLFDV��
�
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(Q�ORV�~OWLPRV�DxRV��HQ�OD�LQYHVWLJDFLyQ�FLHQWtILFD�VH�KD�H[SHULPHQWDGR�XQD�JUDQ�HVSHFLDOL]DFLyQ�GH�

ORV�iPELWRV�GH�HVWXGLR��OR�FXDO�QRV�OOHYy��HQ�XQ�SULQFLSLR��D�XQ�FUHFLHQWH�GLVWDQFLDPLHQWR�HQWUH�ODV�OHWUDV�\�
ODV�FLHQFLDV��\�SURJUHVLYDPHQWH�D�XQD�SDUFHODFLyQ�GH�pVWDV�HQ�GLVFLSOLQDV�FDGD�YH]�PiV�SDUWLFXODULVWDV��(VWD�
VXSHULRU�FDSDFLGDG�GH�FRQFUHFLyQ�HV�VLQ�GXGD�FRQYHQLHQWH�SDUD�HO�GHVDUUROOR�GH�OD�FLHQFLD��SHUR�VLQ�XQD�
EXHQD� FRQH[LyQ� HQWUH� ODV� GLYHUVDV� PDWHULDV� VH� SXHGH� OOHJDU� D� OD� H[FHVLYD� IUDJPHQWDFLyQ�� LQFOXVR� GH�
HQIRTXHV�PX\�FHUFDQRV��\�D�OD�SpUGLGD�DO�ILQ�GH�XQD�YLVLyQ�GH�FRQMXQWR�TXH�SUHFLVD�WRGR�REMHWR�GH�HVWXGLR��

$Vt��SRU�HMHPSOR��GHQWUR�GH�OD�OLQJ�tVWLFD��ORV�HVWXGLRV�GH�OD�HQWRQDFLyQ�\�ORV�GHO�KDEOD�FRORTXLDO�KDQ�
VHJXLGR�WUD\HFWRULDV�LQGHSHQGLHQWHV��HO�LQWHUpV�WDQWR�SRU�XQ�REMHWR�FRPR�SRU�HO�RWUR�KD�QDFLGR�HQ�HO�VHQR�
GH� XQDV� GLVFLSOLQDV� �OD� IRQRORJtD� \� OD� IRQpWLFD�� SRU� XQD� SDUWH�� \� OD� SUDJPiWLFD� \� HO� DQiOLVLV� GH� OD�
FRQYHUVDFLyQ��SRU�RWUD�SDUWH��TXH�QXQFD�KDQ�WHQGLGR�DO�FRQWDFWR��UHVSRQGHQ�D�XQLYHUVRV�WHyULFRV�GLVWLQWRV�
\�VLJXHQ�PHWRGRORJtDV�WDPELpQ�PX\�GLYHUVDV��

3HUR�HO�GHVDUUROOR�GH�ORV�HVWXGLRV�VREUH�ORV�GRV�REMHWRV�KDQ�HYLGHQFLDGR�TXH�H[LVWHQ�DVSHFWRV��DSHQDV�
WUDWDGRV��TXH�SUHVHQWDQ�SXQWRV�GH�FRQWDFWR�HQWUH�OD�RQGD�VRQRUD�GHVFULWD�H�LQWHUSUHWDGD�GHVGH�OD�IRQpWLFD�
\� OD� IRQRORJtD� \� HO� XVR� GH� FLHUWRV� SDWURQHV� PHOyGLFRV� HQ� IXQFLyQ� GH� ORV� GLVWLQWRV� FRQWH[WRV� GH�
HQXQFLDFLyQ�GH�OR�TXH�VH�KDQ�RFXSDGR�OD�SUDJPiWLFD�� OD�VRFLROLQJ�tVWLFD��HO�DQiOLVLV�GHO�GLVFXUVR��HWF��
3DUD�WUDEDMDU�HVWRV�DVSHFWRV��HV�DEVROXWDPHQWH�QHFHVDULD�OD�FRQIOXHQFLD�GH�ODV�GLVFLSOLQDV�HQ�ODV�TXH�VH�KDQ�
VLWXDGR�HO�HVWXGLR�GH�OD�HQWRQDFLyQ��SRU�XQD�SDUWH��\�OD�LQYHVWLJDFLyQ�HQ�WRUQR�DO�KDEOD�FRORTXLDO��SRU�RWUD��
8QD�GH�ODV�FXHVWLRQHV�TXH�GHEHUtDQ�HVWXGLDUVH�FRQMXQWDPHQWH�GHVGH�WRGDV�HVWDV�SHUVSHFWLYDV��GH�XQD�IRUPD�
LQWHUGLVFLSOLQDULD��HV�OD�XQLGDG�HQ�OD�TXH�VH�HVWUXFWXUD�HO�GLVFXUVR�RUDO��
�
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�����'HVGH�ORV�HQIRTXHV�GHO�GLVFXUVR�RUDO��

$FWXDOPHQWH�� XQR� GH� ORV� SULQFLSDOHV� REMHWLYRV� HQWUH� ORV� HVWXGLRV� GHO� GLVFXUVR� RUDO�� HV� HO�
HVWDEOHFLPLHQWR� GH� XQD� XQLGDG� PtQLPD� GH� GHVFULSFLyQ� \� DQiOLVLV�� 3HUR� HVWH� REMHWLYR� VXUJLy�� GH� IRUPD�
QDWXUDO��FRPR�XQD�QHFHVLGDG�GHULYDGD�GH�RWURV�LQWHUHVHV��'HVGH�TXH�ODV�SURGXFFLRQHV�OLQJ�tVWLFDV�RUDOHV�VH�
FRQYLHUWHQ�HQ�REMHWR�GH� LQYHVWLJDFLyQ�� VH�KDFH� HYLGHQWH� OD� FRQYHQLHQFLD�GH� WUDQVFULELU� HO�KDEOD�� DQWH� OD�
REYLD� LQFRPRGLGDG�GH� WUDEDMDU�GLUHFWDPHQWH�FRQ�OD�YR]�� OD� WUDQVFULSFLyQ�IXQFLRQDUtD�FRPR�XQ�PHGLR�GH�
DFFHVR� PiV� FyPRGR� D� OD� SURGXFFLyQ� YHUEDO� RULJLQDO�� /RV� SULPHURV� VLVWHPDV� GH� WUDQVFULSFLyQ� IXHURQ�
SURSXHVWRV� SRU� OD� HWQRPHWRGRORJtD�� HQ� ORV� DxRV� VHVHQWD�� FRQ� XQ� LQWHUpV� HVSHFLDO� SRU� OD� HVWUXFWXUD�
GLVFXUVLYD�\�SRU�OD�JHVWLyQ�GH�ORV�WXUQRV�GH�KDEOD�HQWUH�ORV�SDUWLFLSDQWHV�GH�OD�FRQYHUVDFLyQ��/RV�DVSHFWRV�
PiV�OLQJ�tVWLFRV�\�QR�WDQ�HVWUXFWXUDOHV��HQ�FDPELR��TXHGDEDQ�PiV�DO�PDUJHQ�GH�HVWH�WLSR�GH�WUDQVFULSFLyQ��
TXH�KD� VLGR� DQDOL]DGD�FRQ�PiV�SURIXQGLGDG�GHVGH�RWUDV�GLVFLSOLQDV�� FRPR�SRU� HMHPSOR� OD� IRQpWLFD�\� OD�
GLDOHFWRORJtD��SRU�OR�TXH�VH�UHILHUH�D�OD�WUDQVFULSFLyQ�IRQpWLFD��VH�KD�GHVDUUROODGR�XQ�DOIDEHWR�LQWHUQDFLRQDO�
FRQ�VtPERORV�SURSLRV��HO�$),�HV�HO�PiV�XWLOL]DGR���6LQ�HPEDUJR��WDQWR�OD�IRQpWLFD�FRPR�OD�GLDOHFWRORJtD�
FHQWUDQ�VX�DWHQFLyQ�HQ�SLH]DV�Op[LFDV�R�HQ�VHFXHQFLDV�VLQWDJPiWLFDV�PX\�UHGXFLGDV��GH�IRUPD�TXH�HQ�ODV�
WUDQVFULSFLRQHV� TXH� XWLOL]DQ� QR� VXHOHQ� UHIOHMDU� HO� KHFKR� GH� OD� RUJDQL]DFLyQ� GLVFXUVLYD�� 'HVGH� OD�
VRFLROLQJ�tVWLFD� LQWHUDFFLRQDO� \� OD� HWQRJUDItD� GH� OD� FRPXQLFDFLyQ�� VH� KDQ� WHQLGR� HQ� FXHQWD� DVSHFWRV�
OLQJ�tVWLFRV� GH� OD� FRQYHUVDFLyQ� \�� DGHPiV�� VH� KD� LQWHQWDGR� IRUPDOL]DU� OD� WUDQVFULSFLyQ� GHO� KDEOD�
H[SOLFLWDQGR�VX�HVWUXFWXUD�GLVFXUVLYD��$Vt�� OD� WUDQVFULSFLyQ�\�VX�XQLGDG�PtQLPD�TXH�KDEtDQ�HPSH]DGR�
VLHQGR� FRQVLGHUDGDV� FRPR� XQ�PHGLR� SDUD� HO� DQiOLVLV� OLQJ�tVWLFR� GHVGH� HVWH� HQIRTXH� DFDEDQ� JDQDQGR�
LQWHUpV� SRU� Vt�PLVPDV�� FRPR� REMHWR� GH� LQYHVWLJDFLyQ��<� HV� TXH� QR� H[LVWH� XQD� WUDQVFULSFLyQ� WRWDOPHQWH�
QHXWUD��SRUTXH��DXQTXH�HV�XQD�IRUPD�GH�GHVFULSFLyQ��FRQVWLWX\H�\D�HO�SULPHU�SDVR�KDFLD�OD�LQWHUSUHWDFLyQ��

8QD� YH]� FHQWUDGR� HO� LQWHUpV� HQ� OD� WUDQVFULSFLyQ� GHO� GLVFXUVR� RUDO�� HV� IXQGDPHQWDO� HVWDEOHFHU� XQD�
XQLGDG�PtQLPD�TXH�IXQFLRQH�FRPR�SLH]D�EiVLFD�GH�OD�GHVFULSFLyQ�\�GHO�DQiOLVLV�GHO�KDEOD��3HUR�QR�SDUHFH�
FRQYHQLHQWH� WRPDU�SUHVWDGD�XQD�XQLGDG�GHO� WLSR�RUDFLyQ��VL�DFWXDOPHQWH�VH�GLVFXWH�OD�RSHUDWLYLGDG�GH�OD�
RUDFLyQ�FRPR�XQLGDG�GHO�GLVFXUVR�HVFULWR��SDUHFH�FODUR�TXH�HQ�HO�RUDO�QR�HV�DGHFXDGD��VREUH� WRGR�HQ�HO�
KDEOD� FRORTXLDO� �TXH� VH� FDUDFWHUL]D� SRU� XQ� HVWLOR� UHODMDGR�� QR� SUHSDUDGR� \� FRQ� XQ� EDMR� JUDGR� GH�
IRUPDOLGDG��� \D� TXH� HO� FDUiFWHU� H[RIyULFR� GH� HVWH� WLSR� GH� UHJLVWUR�� \� OD� JUDQ� FDQWLGDG� GH� LPSOtFLWRV� \�
VREUHQWHQGLGRV� TXH� FRQWLHQH�� GLILFXOWDQ� OD� LGHQWLILFDFLyQ� GH� FOiXVXODV� FRQ� ORV� HOHPHQWRV� FDQyQLFRV�
HVWDEOHFLGRV� SRU� OD� JUDPiWLFD� WHyULFD� WUDGLFLRQDO�� 'H� KHFKR�� QL� OD� RUDFLyQ�� QL� OD� FOiXVXOD�� QL� OD� IUDVH�
UHVXOWDQ�~WLOHV�HQ�OD�GHVFULSFLyQ�GH�OD�OHQJXD�RUDO�HVSRQWiQHD��3DUHFH�PiV�FRQYHQLHQWH��HQ�FDPELR��SDUWLU�
GHO� IOXMR� YHUEDO� TXH� FRQVWLWX\H� HO� GLVFXUVR� �TXH� QR� WLHQH� XQD� HVWUXFWXUD� VHJPHQWDO� VLQR� SURVyGLFD�� H�
LQWHQWDU� GHOLPLWDU� XQLGDGHV� GH� WUDEDMR�� TXH� VHUYLUtDQ� GH� SLH]DV� EiVLFDV� GH� OD� GHVFULSFLyQ� ²HQ� OD�
WUDQVFULSFLyQ²�\��HQ� OD�PHGLGD�HQ�TXH� IXHUDQ� ORV�HVODERQHV�GH� OD�FDGHQD�IyQLFD�� IXQFLRQDUtDQ� WDPELpQ�
FRPR�XQLGDGHV�GH�DQiOLVLV��(Q�HIHFWR�� OD�FDGHQD�IyQLFD�GHO�GLVFXUVR�QR�VH�HPLWH�QL�VH�SHUFLEH�FRPR�XQ�
IOXMR�FRQWLQXR�\�KRPRJpQHR��VLQR�RUJDQL]DGD�HQ�JUXSRV�SURVyGLFDPHQWH�FRKHVLRQDGRV��TXH�VH�SURGXFHQ�
HQ� WRUQR� D� XQ� DFHQWR� SULQFLSDO�� WLHQHQ� XQD� PHORGtD� JOREDO� FRPSOHWD�� VXHOHQ� FRUUHVSRQGHU� D� XQLGDGHV�
VLQWDFWLFRVHPiQWLFDV� \� VH� SXHGHQ� HQPDUFDU� HQWUH� SDXVDV�� (VWRV� VHJPHQWRV��PiV� R�PHQRV� LGHQWLILFDEOHV�
LQWXLWLYDPHQWH��VRQ�ORV�TXH�OD�PD\RUtD�GH�HVWXGLRVRV�UHFRQRFHQ�FRPR�XQLGDGHV�HQWRQDWLYDV�PtQLPDV�GH�
HPLVLyQ�\�GH�UHFHSFLyQ�GHO�GLVFXUVR�RUDO��
�
�
�����'HVGH�OD�IRQpWLFD�\�OD�IRQRORJtD�
�

2UDOPHQWH��WRGDV�ODV�OHQJXDV�SUHVHQWDQ�XQD�PHORGtD�TXH�VXV�KDEODQWHV�LGHQWLILFDQ�FRPR�SURSLD��(VWH�
HIHFWR�QR�WLHQH�XQD�FRUUHVSRQGHQFLD�XQtYRFD�FRQ�XQD�YDULDEOH�ItVLFD�FRQFUHWD�\�GHOLPLWDGD��HV�HO�SURGXFWR�
ILQDO� GH� XQD� FRPELQDFLyQ� FRPSOHMD� GH� GLIHUHQWHV� FDUDFWHUtVWLFDV� SURVyGLFDV�� 1R� VH� VDEH� H[DFWDPHQWH�
FXiOHV�VRQ�WRGRV�ORV�UDVJRV�TXH�LQWHUYLHQHQ�HQ�OD�FRQILJXUDFLyQ�HQWRQDWLYD��QL�HQ�TXp�SURSRUFLyQ��DGHPiV��
GHEH� WHQHUVH� HQ� FXHQWD� WDPELpQ� TXH�� D� VX� YH]�� OD� HQWRQDFLyQ� HV� VyOR� XQR� GH� ORV� FRPSRQHQWHV� TXH�
SDUWLFLSDQ�HQ�OD�FDUDFWHUL]DFLyQ�SURVyGLFD��DO�ODGR��SRU�HMHPSOR��GHO�DFHQWR��GHO�ULWPR�\�GH�OD�LQWHQVLGDG��

$�SHVDU�GH�TXH�OD�HQWRQDFLyQ�QR�HV�XQD�FDUDFWHUtVWLFD�VXSUDVHJPHQWDO�VLPSOH��VLQR�HO�UHVXOWDGR�GH�OD�
FRQIOXHQFLD� GH� RWURV� UDVJRV� SURVyGLFRV�� SDUHFH� TXH� HO� WRQR� HV� HO� UDVJR� TXH� WLHQH� XQ� SHVR� HVSHFtILFR�
VXSHULRU��$F~VWLFDPHQWH� HO� WRQR�FRUUHVSRQGH�D� OD� IUHFXHQFLD� IXQGDPHQWDO�� TXH��GHVGH�HO�SXQWR�GH�YLVWD�
DUWLFXODWRULR�� HV� HO� Q~PHUR� GH� YLEUDFLRQHV� GH� ODV� FXHUGDV� YRFDOHV� SRU� XQLGDG� GH� WLHPSR�� GH� IRUPD�TXH�
FXDQWR�PiV�GHSULVD�YLEUDQ�HVWRV�P~VFXORV��PiV�DOWD�HV�OD�IUHFXHQFLD�IXQGDPHQWDO��TXH�VH�PLGH�HQ�KHUFLRV�
R�HQ�FLFORV�SRU�VHJXQGR���\�PiV�DJXGR�HV�HO�WRQR�TXH�VH�SHUFLEH��$Vt��SXHV��OD�RVFLODFLyQ�GHO�WRQR��TXH�DO�



�

KDEODU� VH�YXHOYH�DOWHUQDWLYDPHQWH�PiV�DJXGR�\�PiV�JUDYH��HV� OD�TXH�²SULQFLSDOPHQWH��VHJ~Q�SDUHFH²�
FRQIRUPD�OD�HQWRQDFLyQ��HQ�HO�SODQR�IRQROyJLFR��(Q�WpUPLQRV�IRQpWLFRV��OD�PHORGtD�YLHQH�GDGD�VREUH�WRGR�
SRU�OD�GLIHUHQFLD�GH�ORV�YDORUHV�GH�OD�IUHFXHQFLD�IXQGDPHQWDO�R�SULPHU�DUPyQLFR�GH�XQ�JUXSR�PHOyGLFR��\�
HTXLYDOH�D�OD�FXUYD�TXH�GHVFULEH�OD�IUHFXHQFLD�IXQGDPHQWDO��R�FXUYD�GH�)����6X�UHSUHVHQWDFLyQ�JUiILFD�HV�XQD�OtQHD�VLWXDGD�HQWUH�GRV�HMHV�SHUSHQGLFXODUHV��HQ�HO�GH�ODV�DEVFLVDV��VH�LQGLFD�HO�WLHPSR��\�HQ�HO�GH�ODV�
FRRUGHQDGDV��OD�IUHFXHQFLD��(VWD�OtQHD�GHVFULEH�OD�HYROXFLyQ�GH�OD�IUHFXHQFLD�IXQGDPHQWDO�GH�XQ�HQXQFLDGR�
HQ�HO�WUDQVFXUVR�WHPSRUDO��\�SRU�HVR�HV�FXUYLOtQHD��FRQ�WDQWRV�SLFRV�FRPR�VXELGDV�GH�OD�IUHFXHQFLD��\�FRQ�
WDQWRV�YDOOHV�FRPR�EDMDGDV��

(Q� HO� PDUFR� GH� OD� IRQRORJtD�� VH� DGPLWH� GH� IRUPD� JHQHUDOL]DGD� TXH� HO� GLVFXUVR� RUDO� VH� UHDOL]D� HQ�
XQLGDGHV�PHOyGLFDPHQWH�FRPSOHWDV��3HUR�HVWXGLDU�IRQpWLFDPHQWH�ORV�SDWURQHV�HQWRQDWLYRV��LQYHVWLJDU�ODV�
XQLGDGHV� IRQROyJLFDV� FRUUHVSRQGLHQWHV� \� HQVD\DU� UHSHUWRULRV� GH� GLFKRV� SDWURQHV� IRQROyJLFRV� SDUD� FDGD�
OHQJXD�UHVXOWD�YHUGDGHUDPHQWH�DUGXR��$GHPiV�GH�GLILFXOWDGHV�QR�VyOR�WpFQLFDV��VLQR�WDPELpQ�ItVLFDV��XQR�
GH� ORV�SUREOHPDV�PiV�GHEDWLGRV�TXH�SUHVHQWD�HO� DQiOLVLV�GH� OD�HQWRQDFLyQ�HV� OD�GLILFXOWDG�GH�HVWDEOHFHU�
XQLGDGHV�TXH�SHUPLWDQ�UHODFLRQDU� ORV�SDWURQHV�PHOyGLFRV�R�HQWRQDWLYRV�FRQ�ODV�XQLGDGHV�GH�VHQWLGR��6H�
GHVFRQRFH� WRGDYtD� TXp� HOHPHQWRV� IRQROyJLFRV�PtQLPRV� SURGXFHQ� FDPELRV� VHPiQWLFRV� OLQJ�tVWLFDPHQWH�
VLJQLILFDWLYRV� HQ� ORV� HQXQFLDGRV� TXH� SURGXFLPRV�� \�PiV� D~Q� WHQLHQGR� HQ� FXHQWD� TXH� HO� VHQWLGR� HV� XQ�
FRQFHSWR� WDPELpQ� GLItFLO� GH� HVWDEOHFHU�� HQ� HO� FDVR� GH� OD� HQWRQDFLyQ�� QR� WLHQH� XQ� DOFDQFH� Op[LFR� VLQR�
VXSUDVHJPHQWDO��GH�IRUPD�TXH�ORV�FDPSRV�VHPiQWLFR�\�SUDJPiWLFR�VH�PH]FODQ��0LHQWUDV�TXH�H[LVWH�XQD�
WUDGLFLyQ� FRQVROLGDGD� HQ� ORV� HVWXGLRV�GH� OD� VHPiQWLFD� HQ� HO� QLYHO� Op[LFR�� WRGDYtD�QR�FRQWDPRV�FRQ�XQD�
FODVLILFDFLyQ� ELHQ� HVWDEOHFLGD� GH� ORV� VLJQLILFDGRV� LORFXWLYRV�� DFWLWXGLQDOHV� \� FRQWH[WXDOHV�� \� HVWH� KHFKR�
GLILFXOWD�D~Q�PiV�OD�LGHQWLILFDFLyQ�GH�XQLGDGHV�TXH�QRV�SHUPLWDQ�UHODFLRQDU�ORV�FRQWRUQRV�HQWRQDWLYRV�FRQ�
HVWDV� XQLGDGHV� GH� VHQWLGR�� TXH� HVWiQ� SRU� FRQVHQVXDU�� /D� SUROLIHUDFLyQ� GH� SURSXHVWDV� GH� WUDQVFULSFLyQ�
HQWRQDWLYD� HV� XQD� FRQVHFXHQFLD� GLUHFWD� GH� HVWD� GLILFXOWDG�� 0iV� DOOi� GH� OD� GHVFULSFLyQ� IRQpWLFD� GH� OD�
VXVWDQFLD�PHOyGLFD��GHVGH�OD�IRQRORJtD�VH�KD�LQWHQWDGR�LQGDJDU�HQ�OD�IRUPD�GH�OD�H[SUHVLyQ�HQWRQDWLYD��(V�
GHFLU��GH�OD�PLVPD�IRUPD�TXH��HQ�IRQRORJtD�VHJPHQWDO��VH�KD�HVWDEOHFLGR�SDUD�FDGD�OHQJXD�XQ�UHSHUWRULR�
OLPLWDGR�GH�IRQHPDV�FRPR�DEVWUDFFLyQ�OLQJ�tVWLFDPHQWH�UHOHYDQWH�GH�WRGDV�ODV�SRVLEOHV�YDULDFLRQHV�HQ�OD�
SURGXFFLyQ�GH�ORV�VRQLGRV��VH�KD�YDORUDGR�OD�SRVLELOLGDG�GH�UHGXFLU�WRGD�OD�YDULHGDG�PHOyGLFD�D�XQD�VHULH�
GH�SDWURQHV�HQWRQDWLYRV�PtQLPRV��TXH�ORV�KDEODQWHV�LGHQWLILFDUtDQ�FRPR�XQD�PLVPD�XQLGDG�OLQJ�tVWLFD���

�
�

�����/D�XQLGDG�GHO�KDEOD��SUROLIHUDFLyQ�WHUPLQROyJLFD�
�

(Q�FXDQWR�D�OD�GHVLJQDFLyQ�GH�OD�XQLGDG�SURVyGLFD�TXH�GHOLPLWD�XQ�GRPLQLR�HQWRQDWLYR��3ULHWR��������
���� UHSDVD� ODV� GLYHUVDV� HWLTXHWDV� TXH� OH� KDQ� DVLJQDGR� DOJXQRV� GH� ORV� DXWRUHV�PiV� UHFRQRFLGRV��XQLGDG�
PHOyGLFD��1DYDUUR�7RPiV���JUXSR�GH�HQWRQDFLyQ��4XLOLV���JUXSR�PHOyGLFR��6RVD���JUXSR�WRQDO��+DOOLGD\���
IUDVH� SURVyGLFD� �)DQW��� IUDVH� HQWRQDWLYD� �3LHUUHKXPEHUW��� JUXSR� GH� UHVSLUDFLyQ� �/LHEHUPDQ��� IUDVH�
SURVyGLFD��1HVSRU�\�9RJHO���PDFURVHJPHQWR��+RFNHWW���HQWUH�RWURV��

1RVRWURV�KDEODPRV�GH�JUXSR� WRQDO�R�JUXSR�HQWRQDWLYR��\�D�YHFHV� OD�GHQRPLQDPRV�FRQ�HO�JHQpULFR�
XQLGDG�HQWRQDWLYD��'HVFDUWDPRV�ODV�HWLTXHWDV�TXH�FRQWLHQHQ�HO�VXVWDQWLYR�IUDVH��\D�TXH�FRQOOHYDUtD�DVXPLU�
XQD� GHVLJQDFLyQ� TXH� QRV� DSURSLDUtDPRV� GH� OD� JUDPiWLFD� WUDGLFLRQDO� �DSOLFDGD� D� OD� OHQJXD� HVFULWD�� \�
DGDSWDUtDPRV�D�OD�GHVFULSFLyQ�GHO�GLVFXUVR�RUDO��&RQVLGHUDPRV�TXH�HVWD�DVXQFLyQ�HV�LPSURFHGHQWH�SRUTXH��
HQ� SULPHU� OXJDU�� GHEHUtDPRV� SDUWLU� GH� OD� PRGDOLGDG� TXH� QRV� RFXSD� \� QR� SUHVXSRQHU� RWUD� �\� D~Q� PiV�
WHQLHQGR�HQ�FXHQWD�TXH�OD�OHQJXD�RUDO�HV��GH�KHFKR��OD�IRUPD�SULPLWLYD�GH�OD�PDQLIHVWDFLyQ�OLQJ�tVWLFD��\��
HQ�VHJXQGR�OXJDU��SRUTXH�VHUtD�XQ�HUURU�DUUDVWUDU�XQ�WpUPLQR�GHO�TXH�\D�VH�HVWi�FXHVWLRQDQGR�OD�HILFDFLD�HQ�
OD�GLVFLSOLQD�HQ�TXH�QDFLy��$Vt�SXHV��IUDVH�WRQDO��HQWRQDWLYD�R�SURVyGLFD�SUHVXSRQGUtD�OD�DFHSWDFLyQ�GH�TXH�
HO�GLVFXUVR�RUDO�VH�HVWUXFWXUD�HQ�IUDVHV�\�TXH��HQ�OXJDU�GH�VHU�JUiILFDV�²FRPR�HQ�HO�VRSRUWH�HVFULWR²��HQ�
HO�FDQDO�RUDO�WLHQHQ�XQD�QDWXUDOH]D�WRQDO��HQWRQDWLYD�R�SURVyGLFD���

(O� WpUPLQR� JUXSR� GH� UHVSLUDFLyQ� UHVXOWD� SRFR� DSURSLDGR�� \D� TXH� OD� UHVSLUDFLyQ� HV� XQ� IDFWRU� PX\�
LQGLUHFWR� HQ� OD� GHPDUFDFLyQ� GH� ODV� XQLGDGHV� TXH� QRV� RFXSDQ�� FRPR� YHUHPRV��0DFURVHJPHQWR� HV� XQD�
HWLTXHWD�PX\�JHQHUDO��\�XVDGD�HQ�FLHUWRV�FRQWH[WRV�SRGUtD�UHVXOWDU�DPELJXD��DGHPiV��QR�KD�WHQLGR�PXFKRV�
VHJXLGRUHV��/RV� WpUPLQRV�XQLGDGHV� \�JUXSRV�²WRQDOHV�� HQWRQDWLYRV�\�PHOyGLFRV²�VRQ� ORV�PiV�XVDGRV�
XQLYHUVDOPHQWH��ORV�TXH�LQGXFHQ�D�PHQRV�HUURU��3HQVDPRV�TXH�FXDOTXLHUD�GH�ODV�RSFLRQHV�HV�EXHQD�SDUD�
GHVLJQDU� OD� XQLGDG� TXH� LQYHVWLJDPRV�� JUXSR� WRQDO�� JUXSR� HQWRQDWLYR�� XQLGDG� HQWRQDWLYD�� XQLGDG�
PHOyGLFD����
�
�
��� (/�(678',2�'(/�*5832�721$/�$�3$57,5�'(�81�&$62�3$57,&8/$5�
�



�

/D� WUDQVFULSFLyQ� GHO� GLVFXUVR� RUDO� HQ� XQLGDGHV� HQWRQDWLYDV� HV� XQD� SUiFWLFD� HVHQFLDOPHQWH�
LQWHUSUHWDWLYD�� (VWR� VLJQLILFD� TXH�� DQWH� XQ� FDVR� GH� GXGD�� HO� WUDQVFULSWRU� GHEH� DFDEDU� GHFLGLHQGR� VL� XQD�
GHWHUPLQDGD�VHFXHQFLD�GHO�GLVFXUVR�FRUUHVSRQGH�D�GRV�JUXSRV�WRQDOHV�R�D�XQR�VROR��R�VL�HO�FRQWRUQR�ILQDO�
GH�XQD�XQLGDG�HV�DVFHQGHQWH�R�VH�PDQWLHQH��SRU�HMHPSOR��*UDFLDV�DO�GHVDUUROOR�GHO�DQiOLVLV�DF~VWLFR�\�GH�
ORV�PHGLRV�WpFQLFRV�H�LQIRUPiWLFRV��DFWXDOPHQWH�HO�WUDQVFULSWRU�SXHGH�UHVROYHU�PXFKRV�SXQWRV�GXGRVRV�GH�
OD�WUDQVFULSFLyQ��HQ�JHQHUDO��ODV�KHUUDPLHQWDV�DF~VWLFDV�GH�DQiOLVLV�GH�OD�RQGD�VRQRUD�D\XGDQ�D�FRQILUPDU�
²R�D�UHIXWDU²�ODV�LPSUHVLRQHV�SHUFHSWLYDV�GHO�DQDOLVWD��6LQ�HPEDUJR��WDPELpQ�HV�YHUGDG�TXH�HQ�DOJXQRV�
FDVRV� ORV�SURJUDPDV�GH�VRQLGR�QR�DSRUWDQ�VROXFLRQHV�FODUDV��\D�TXH�H[LVWHQ�HVWUXFWXUDV� OLQJ�tVWLFDV�TXH�
VXHOHQ� SUHVHQWDU� FDVL� VLVWHPiWLFDPHQWH� XQD� PHORGtD� GLItFLO� GH� GHWHUPLQDU�� R� ELHQ� XQD� H[WHQVLyQ�
FRPSOLFDGD�GH�GHOLPLWDU��\�ODV�KHUUDPLHQWDV�DF~VWLFDV�QR�KDFHQ�PiV�TXH�UHIOHMDU�HVWD�LQGHWHUPLQDFLyQ��3RU�
HVWH�PRWLYR��GHEHQ�VHJXLUVH�FLHUWRV�FULWHULRV�GH�WUDQVFULSFLyQ��TXH��D�SHVDU�GH�TXH�DOJXQDV�YHFHV�UHVXOWHQ�
DOJR� DUELWUDULRV�� DO� PHQRV� QRV� SHUPLWDQ� SURVHJXLU� FRQ� OD� GHVFULSFLyQ� \� OD� HVSHFXODFLyQ� WHyULFD� �HQ� OD�
LQYHVWLJDFLyQ�FLHQWtILFD��VLHPSUH�SURYLVLRQDOHV���

$�PHQXGR�� OD�PHMRU�IRUPD�GH�DYDQ]DU�HQ� OD�HVSHFXODFLyQ�WHyULFD�HV�SDUWLHQGR�GH�FDVRV�SUiFWLFRV�\�
WUDEDMDQGR�HQ�HOORV��(Q�QXHVWUR�FDVR��WDQWR�ORV�ORJURV�FRPR��VREUH�WRGR��ORV�SUREOHPDV�TXH�YDQ�VXUJLHQGR�
HQ�OD�ODERU�HPStULFD�GH�WUDQVFULELU�XQ�GHWHUPLQDGR�IUDJPHQWR�GH�KDEOD�HQ�JUXSRV�WRQDOHV�QRV�LOXPLQDQ�HQ�
HO�FDPLQR�D�VHJXLU�KDFLD�OD�LQWHUSUHWDFLyQ�PiV�DEVWUDFWD�GH�GLFKD�XQLGDG��3RU�HOOR��QRV�DSUR[LPDPRV�D�OD�
GHVFULSFLyQ�\�DO�DQiOLVLV�GH�OD�XQLGDG�GHO�GLVFXUVR�RUDO��HO�JUXSR�WRQDO��SDUWLHQGR�GHO�HVWXGLR�GH�XQ�FDVR�
UHDO��XQD�FRQYHUVDFLyQ�WHOHIyQLFD�HQ�FDWDOiQ�FRORTXLDO��
�

�
�����2EMHWLYR��SURFHGLPLHQWR�\�PHWRGRORJtD�
�

1XHVWUR�REMHWLYR� FRQVLVWH� HQ� LQYHVWLJDU� OD�XQLGDG�GHO�GLVFXUVR�RUDO�� HO� JUXSR� WRQDO�� DYHFLQDQGR� ORV�
HVWXGLRV� VREUH� HQWRQDFLyQ� �GHVDUUROODGRV�� HQ� JUDQ� PHGLGD�� GHVGH� OD� IRQpWLFD� \� OD� IRQRORJtD�� \� ODV�
FRQWULEXFLRQHV� DO� DQiOLVLV� GH� OD� FRQYHUVDFLyQ� FRORTXLDO� �UHYLVDGRV�� VREUH� WRGR�� SRU� HO� DQiOLVLV� GH� OD�
FRQYHUVDFLyQ�\�OD�SUDJPiWLFD����

3DUD�HOOR��SDUWLPRV�GH� OD�PXHVWUD�SDUWLFXODU�GH�XQ�FRUSXV�FRORTXLDO�GH� WUHLQWD�\�FLQFR�PLQXWRV��TXH�
FRQIRUPD� XQD� GLVFXVLyQ� WHOHIyQLFD� HQWUH� WUHV� DPLJRV� GH� TXLQFH� DxRV�� KDEODQWHV� GHO� FDWDOiQ� SURSLR� GH�
%DUFHORQD��$XQTXH�OD�IRUPD�PiV�JHQXLQD�GHO�KDEOD�FRORTXLDO�HV�OD�FRQYHUVDFLyQ�FDUD�D�FDUD��RSWDPRV�SRU�
XQD�FRQYHUVDFLyQ�WHOHIyQLFD�SRU�GRV�UD]RQHV��HQ�SULPHU�OXJDU��SRU�PRWLYRV�WpFQLFRV��GDGD�OD�QHFHVLGDG�GH�
WUDEDMDU� FRQ� SURJUDPDV� GH� DQiOLVLV� GH� OD� YR]� �OD� JUDEDFLyQ� GLUHFWD� D� WUDYpV� GHO� FDQDO� WHOHIyQLFR� QRV�
DVHJXUDED�XQD�FDOLGDG�GH�VRQLGR�PXFKR�PHMRU�TXH�OD�JUDEDFLyQ�PHGLDQWH�XQD�JUDEDGRUD�H[SXHVWD�DO�UXLGR�
DPELHQWDO���\�HQ�VHJXQGR�OXJDU��\D�TXH�SUHWHQGHPRV�DSUR[LPDUQRV�DO�VLJQLILFDGR�TXH�SXHGH�YHKLFXODU�OD�
HQWRQDFLyQ�� SDUD� HYLWDU� SHUGHU� LPSOtFLWRV� GH� SUR[HPLD�� JHVWRV� R� PLUDGDV�� \� SDUD� FRQFHQWUDU� HQ� ORV�
PHFDQLVPRV�SURVyGLFRV�OD�YROXQWDG�H[SUHVLYD�TXH��HQ�XQD�FRQYHUVDFLyQ�FDUD�D�FDUD��ORV�KDEODQWHV�SRGUtDQ�
PDQLIHVWDU�FRQ� ODV�HVWUDWHJLDV�QR�YHUEDOHV���3RU�RWUD�SDUWH��HO�KHFKR�GH�TXH�VH� WUDWH�GH�XQD�GLVFXVLyQ�OD�
KDFH� HVSHFLDOPHQWH� H[SUHVLYD� \�� SRU� OR� WDQWR�� VXVFHSWLEOH� GH� FRQWHQHU� IHQyPHQRV� HQWRQDWLYRV� PX\�
GLYHUVRV�\�PXFKRV�DFWRV�LORFXWLYRV��TXH�HQ�XQD�FRQYHUVDFLyQ�PiV�FRUULHQWH�VHUtDQ�GLItFLOHV�GH�HQFRQWUDU��

(O�SURFHGLPLHQWR�TXH�VHJXLPRV�HV��HQ�SULPHU�OXJDU��JUDEDU�XQD�FRQYHUVDFLyQ�WHOHIyQLFD��FRQ�OD�D\XGD�
GH�XQ�DSDUDWR�PX\�SHTXHxR�TXH�VH�SXHGH�FRQHFWDU�D�FXDOTXLHU�SXQWR�GHO�FDEOH�WHOHIyQLFR��GH�IRUPD�TXH�
SDVD� WRWDOPHQWH� GHVDSHUFLELGR� D� OD� SHUVRQD� TXH� HV� JUDEDGD� \�� REYLDPHQWH�� D� VXV� LQWHUORFXWRUHV��
3RVWHULRUPHQWH��VH�SLGH�SHUPLVR�D�ODV�SHUVRQDV�TXH�KDQ�VLGR�JUDEDGDV�VXEUHSWLFLDPHQWH�SDUD�XWLOL]DU�VXV�
FRQYHUVDFLRQHV� FRQ� ILQDOLGDG� DFDGpPLFD�� (Q� VHJXQGR� OXJDU�� VH� WUDQVFULEH� GLVFXUVLYDPHQWH� OD� GLVFXVLyQ�
VLJXLHQGR� HO� PRGHOR� GH� 'X� %RLV� HW� DO�� �������� TXH� WRPD� FRPR� XQLGDG� GH� SDUWLGD� HO� JUXSR� WRQDO�� $�
FRQWLQXDFLyQ�� DQDOL]DPRV� DOJXQRV� SXQWRV� HVSHFLDOPHQWH� FRQIOLFWLYRV� HQ� HO� SURFHVR� GH� WUDQVFULSFLyQ��
WRPDQGR�FRPR�HVSHFLDOHV�REMHWRV�GH�REVHUYDFLyQ�WUHV�DVSHFWRV��HO�SUREOHPD�GH�OD�GHOLPLWDFLyQ�GHO�JUXSR�
WRQDO�� OD�GLILFXOWDG�GH�DVLJQDU�XQ�FLHUWR�SDWUyQ�PHOyGLFR�D�FDGD�XQLGDG�\��SRU�~OWLPR�� OD� LQFLGHQFLD�TXH�
SXHGHQ� WHQHU� HVWDV� GRV� FXHVWLRQHV� HQ� HO� VLJQLILFDGR� UHVXOWDQWH� �TXH� HQWHQGHPRV� QR� FRPR� VLJQLILFDGR�
Op[LFR��VHJPHQWDO��VLQR�FRPR�VLJQLILFDGR�GLVFXUVLYR��DFWLWXGLQDO��FRQHFWDGR�DO�FRQWH[WR��VHJ~Q�HO�HQIRTXH�
SUDJPiWLFR���

7UDEDMDPRV� FRQ� ORV� SURJUDPDV� GH� UHSURGXFFLyQ� \� HGLFLyQ� GH� VRQLGR� &RRO� (GLW� ������ \� &UHDWLYH�
:DYH6WXGLR���\�FRQ�HO�SURJUDPD�GH�DQiOLVLV�SURVyGLFR�$QHWR���(O�SUREOHPD�PHWRGROyJLFR� IXQGDPHQWDO�
TXH�VH�UHSLWH�HQ�XQ�HVWXGLR�GH�HVWH�WLSR��HQ�HO�TXH�SUHWHQGHPRV�DSUR[LPDU�GRV�GLVFLSOLQDV�FRQ�XQDV�EDVHV�
WHyULFDV�\�PHWRGROyJLFDV�WDQ�GLVWLQWDV��HV�TXH�QRV�GHEDWLPRV�HQWUH�ODV�H[LJHQFLDV�EiVLFDV�VXV�UHVSHFWLYRV�
KiELWRV� GH� WUDEDMR�� SRU� SDUWH� GH� OD� IRQpWLFD� \� OD� IRQRORJtD�� OD� H[LJHQFLD� GH� XQD� FDOLGDG� VRQRUD�
SUiFWLFDPHQWH�LPSROXWD��\�SRU�SDUWH�GH�OD�SUDJPiWLFD�\�HO�DQiOLVLV�GH�OD�FRQYHUVDFLyQ��OD�H[LJHQFLD�GH�XQ�
FRQWH[WR� GH� HQXQFLDFLyQ� UHDO� \� HVSRQWiQHR�� (IHFWLYDPHQWH�� SDUD� ORJUDU� XQ� EXHQ� DQiOLVLV� HQWRQDWLYR�



�

XWLOL]DQGR� SURJUDPDV� GH� VRQLGR�� QHFHVLWDPRV� XQD� FDOLGDG� VRQRUD� PX\� EXHQD�� \D� TXH� OD� PiTXLQD� QR�
GLIHUHQFLD� HO� OHQJXDMH� KXPDQR� GH� ORV� UXLGRV� H[WHUQRV�� (V� SRU� HOOR� TXH� OD�PD\RUtD� GH� ORV� HVWXGLRV� TXH�
H[LVWHQ� VREUH� HQWRQDFLyQ� VRQ� WHyULFRV� H� LQWURVSHFWLYRV�� R� ELHQ� H[SHULPHQWRV� HPStULFRV� SUHYLDPHQWH�
SUHSDUDGRV��\�UHDOL]DGRV�HQ�FRQGLFLRQHV�PX\�SRFR�QDWXUDOHV��HQ�XQ�ODERUDWRULR�LQVRQRUL]DGR��PHGLDQWH�OD�
OHFWXUD�GH�IUDVHV�DLVODGDV��<��SRU�RWUD�SDUWH��SDUD�DQDOL]DU�OD�HQWRQDFLyQ�HQ�HO�PDUFR�GH�ORV�HQXQFLDGRV�HQ�
TXH� VH�SURGXFH�²VREUH� WRGR�� HQ� HO� UHJLVWUR� FRORTXLDO²��QHFHVLWDPRV�JUDEDFLRQHV� HQ�FRQWH[WRV�GH�XVR�
HVSRQWiQHRV��QR� UHFUHDGRV�QL� LPLWDGRV��/D�JUDEDFLyQ�GH�XQD�FRQYHUVDFLyQ� WHOHIyQLFD�JDUDQWL]D��SRU�XQD�
SDUWH��XQD�FDOLGDG� VRQRUD�DFHSWDEOH��\�SRU�RWUD� OD� VXEUHSWLFLGDG�GH� ORV�SDUWLFLSDQWHV�GH� OD�FRQYHUVDFLyQ�
JUDEDGD�\��SRU�OR�WDQWR��VX�HVSRQWDQHLGDG�HQ�XQ�FRQWH[WR�GH�FRPXQLFDFLyQ�SULYDGR��

7UDV�JUDEDU�YDULDV�FRQYHUVDFLRQHV��HVFRJLPRV�XQ�JUXSR�GH�WUHV��TXH�GXUDQ�WUHLQWD�\�FLQFR�PLQXWRV�HQ�
WRWDO� \� TXH� HVWiQ� FRQHFWDGDV� HQWUH� VL� SRU� ORV� PLVPRV� WHPDV� \� REMHWLYRV�� 6H� WUDWD� GH� XQD� GLVSXWD� SRU�
WHOpIRQR�HQWUH�WUHV�DPLJRV�DGROHVFHQWHV�GH�%DUFHORQD��/D�ILQDOLGDG�GH�ODV�FRQYHUVDFLRQHV�HV�HVFODUHFHU�XQD�
VHULH�GH�FRQIOLFWRV�HQWUH�HOORV��HO�WRQR�HV�PX\�LQIRUPDO�\�OD�PRGDOLGDG��OD�SURSLD�GH�XQ�JUXSR�GH�DPLJRV�
DGROHVFHQWHV��
�
�
�����$OJXQDV�FRQVLGHUDFLRQHV�VREUH�HO�JUXSR�WRQDO�
�
/D�GHOLPLWDFLyQ�GHO�GLVFXUVR�RUDO�HQ�JUXSRV�WRQDOHV�

$XQTXH��HQ�JHQHUDO��SHUFLELU�ORV�JUXSRV�WRQDOHV�HV�UHODWLYDPHQWH�IiFLO��HVWDEOHFHU�FRUUHODWRV�DF~VWLFRV�
TXH�QRV�SHUPLWDQ�GHOLPLWDUORV�GH�XQD�IRUPD�FODUD�D~Q�UHVXOWD��KR\�SRU�KR\��SUiFWLFDPHQWH�LPSRVLEOH��6H�
VDEH�TXH�H[LVWHQ�IDFWRUHV�TXH�LQFLGHQ�HQ�OD�GLVWULEXFLyQ�GHO�PDWHULDO�YHUEDO�RUDO�HQ�PiV�R�PHQRV�JUXSRV�
WRQDOHV� �HO� HVWLOR�� OD� YHORFLGDG� GH� HORFXFLyQ�� OD� HVWUXFWXUD� VLQWiFWLFD� \� VHPiQWLFD�� OD� RUJDQL]DFLyQ�GH� OD�
LQIRUPDFLyQ�DQWLJXD�\�QXHYD��OD�HVWUXFWXUDFLyQ�GLVFXUVLYD������SHUR�QR�VH�OOHJD�D�GHWHUPLQDU�H[DFWDPHQWH�HQ�
TXp�JUDGR�LQIOX\HQ�HQ�HOOR��GH�KHFKR��ODV�GLIHUHQWHV�YDULDEOHV�DGTXLHUHQ�XQ�SHVR�HVSHFtILFR�GLIHUHQWH�GH�XQ�
HQXQFLDGR�D�RWUR����

8QR�GH�ORV�IDFWRUHV�TXH�SULPHUR�VH�FRQVLGHUDURQ�HQ�OD�GHOLPLWDFLyQ�GH�OD�XQLGDG�GHO�GLVFXUVR�RUDO�HV�
OD�UHVWULFFLyQ�ItVLFD�TXH�QRV�LPSRQHQ�ODV�H[LJHQFLDV�GH�UHVSLUDFLyQ��7HQLHQGR�HQ�FXHQWD�TXH�ODV�XQLGDGHV�
TXH�WUDWDPRV�VRQ�JUXSRV�GH�HVSLUDFLyQ��VH�KD�HVWXGLDGR�VL�ODV�UHVWULFFLRQHV�ItVLFDV�SRGtDQ�VHU�ODV�FDXVDQWHV�
GLUHFWDV� GH� HVWD� IUDJPHQWDFLyQ�� /D� FDSDFLGDG� UHVSLUDWRULD� QRV� OLPLWD� D� SURGXFLU� KDVWD� XQ� Pi[LPR� GH�
PDWHULDO�YHUEDO�HQ�XQD�VROD�HVSLUDFLyQ��\��HQ�HVWH�VHQWLGR��Vt�HV�UHVSRQVDEOH�GH�OD�HVWUXFWXUD�JHQHUDO�GHO�
GLVFXUVR�KDEODGR���SHUR�HVWR�QR�VLJQLILFD�TXH�SRGDPRV�DWULEXLU�D�ODV�H[LJHQFLDV�UHVSLUDWRULDV�OD�ORQJLWXG�GH�
ORV�EORTXHV�HQ�TXH�VHUYLPRV�OD�LQIRUPDFLyQ�FXDQGR�KDEODPRV��\D�TXH�VH�KD�GHPRVWUDGR�TXH�OD�FDSDFLGDG�
SXOPRQDU� QRV� SHUPLWLUtD� HPLWLU� XQLGDGHV� PXFKR� PiV� H[WHQVDV� GH� ODV� TXH� SURGXFLPRV� GH� IDFWR�
KDELWXDOPHQWH���

4XL]iV� HO� FULWHULR�PiV� H[WHQGLGR� SDUD� GHOLPLWDU� OD� XQLGDG� GHO� KDEOD� HV� OD� SUHVHQFLD� R� DXVHQFLD� GH�
SDXVD��SDUWLHQGR�GH�OD�FRQYLFFLyQ�GH�TXH�WRGR�JUXSR�GH�HPLVLyQ�HVWi�OLPLWDGR�SRU�SDXVDV��6LQ�HPEDUJR��
XWLOL]DU�OD�SDXVD�SDUD�DLVODU�HVWDV�XQLGDGHV�QR�UHVXOWD�FRQFOX\HQWH��HQ�HO�KDEOD�HVSRQWiQHD��OD�YHORFLGDG�GH�
HORFXFLyQ�VXHOH�VHU�FRQVLGHUDEOH��\�ODV�SDXVDV�PX\�HVFDVDV��\��HQ�FDPELR��QDGLH�GXGD�TXH�OD�HPLVLyQ�GHO�
GLVFXUVR� VH� SURGXFH� HQ� GLIHUHQWHV� EORTXHV�� H[LVWHQ� LQGLFLRV� GH� RWUR� WLSR� �SURVyGLFRV�� VLQWiFWLFRV� \�
VHPiQWLFRV��TXH�QRV�SXHGHQ�D\XGDU�D�SHUFLELUORV��

(Q�ODV�FRQYHUVDFLRQHV�TXH�DQDOL]DPRV��OD�WHQVLyQ�GH�OD�GLVFXVLyQ�PRWLYD��PX\�SUREDEOHPHQWH��TXH�VH�
SURGX]FDQ�PiV�SDXVDV�²\�PiV�H[WHQVDV²�TXH�HQ�OD�PD\RUtD�GH�LQWHUDFFLRQHV�FRUULHQWHV��'HVSXpV�GH�XQD�
FRPSDUDFLyQ�FRQ�RWUDV�FRQYHUVDFLRQHV�HQ�FDWDOiQ�FRORTXLDO��KHPRV�FRPSUREDGR�TXH�HQ�OD�TXH�QRV�RFXSD�
KD\� PiV� SDXVDV� VXSHULRUHV� D� XQ� VHJXQGR�� \� PiV� H[WHQVDV�� (Q� FDPELR�� OD� SUHVHQFLD� GH� PLFURSDXVDV�
�LQIHULRUHV� D� XQ� VHJXQGR�� TXH� VRQ� ODV� TXH� SHUPLWHQ� TXH� HO� DFWR� FRQYHUVDFLRQDO� DYDQFH�� QR� SUHVHQWD�
GLIHUHQFLDV�UHOHYDQWHV��DO�FRQWUDULR��HQ� ODV�FRQYHUVDFLRQHV�TXH�KHPRV�FRPSDUDGR��KD\�XQD�VRUSUHQGHQWH�
VHPHMDQ]D�HQ�OD�FDQWLGDG�GH�PLFURSDXVDV��$Vt�SXHV��HO�KHFKR�GH�TXH�OD�FRQYHUVDFLyQ�TXH�DQDOL]DPRV�WHQJD�
PiV�SDXVDV�VXSHULRUHV�D�XQ�VHJXQGR��\�PiV�H[WHQVDV��TXH�OD�PHGLD�QR�IDFLOLWD�HVSHFLDOPHQWH�FRPR�VH�
SRGUtD� SHQVDU� OD� GHOLPLWDFLyQ� GH� ORV� JUXSRV� WRQDOHV�� VyOR� VLJQLILFD� TXH� H[LVWHQ� SXQWRV� HQ� TXH� OD�
FRQYHUVDFLyQ�VH�©DWDVFDª��VLQ�HPEDUJR��FXDQGR�IOX\H��ODV�PLFURSDXVDV�VRQ�DSUR[LPDGDPHQWH�ODV�PLVPDV�
TXH�HQFRQWUDUtDPRV�HQ�RWUD�FRQYHUVDFLyQ�VLQ�GLVSXWDV��

+D\� FDVRV� HQ� TXH� OD� SDXVD� HV� GHWHUPLQDQWH� SDUD� GHWHFWDU� XQ� FDPELR� GH� JUXSR� WRQDO� GHQWUR� GHO�
GLVFXUVR��FDVRV�HQ�TXH�XQD�DOWD�YHORFLGDG�GH�HORFXFLyQ��MXQWR�FRQ�XQD�IURQWHUD�PHOyGLFD�SRFR�FODUD��KDFHQ�
TXH� OD� SHUFHSFLyQ� VHD� HVSHFLDOPHQWH� GLItFLO�� $KRUD� ELHQ�� JHQHUDOPHQWH�� FXDQGR� VH� SURGXFH� SDXVD�� HO�
FRQWRUQR�PHOyGLFR�DQWHULRU�DO�VLOHQFLR�IXQFLRQD�FRPR�XQ�PDUFDGRU�GH�FDPELR�GH�JUXSR��GH�IRUPD�TXH�VH�
VXHOH�SHUFLELU�XQD�LQIOH[LyQ�PHOyGLFD��6HJ~Q�HO�FULWHULR�GH�WUDQVFULSFLyQ�GH�'X�%RLV�HW�DO���SDUHFH�TXH�OD�
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LQIOH[LyQ�PHOyGLFD� FRPR� LQGLFLR�GH� FDPELR�GH�JUXSR�SXHGH�SUHGRPLQDU�SRU� HQFLPD�GH� OD�SDXVD�� HQ�HO�
VHQWLGR�GH�TXH��DXQTXH�D�SULRUL�SXHGD�SDUHFHU�TXH�OD�GHWHFFLyQ�GH�XQ�VLOHQFLR�ItVLFDPHQWH�PHGLEOH�DVHJXUD�
OD�SUXHED�GH�XQ�FDPELR�GH�JUXSR�WRQDO��D�YHFHV�QR�HV�DVt��([LVWHQ�FDVRV��DXQTXH�QR�VRQ�PX\�IUHFXHQWHV��
GH� VHFXHQFLDV� TXH�� D� SHVDU� GH� SUHVHQWDU� XQD� SDXVD� LQWHUQD�� VH� SURGXFHQ� HQ� XQD� VROD� XQLGDG�PHOyGLFD�
JOREDO��TXH�D�YHFHV�VH�SXHGH�SHUFLELU�EDVWDQWH�FODUDPHQWH��VH�SXHGH�QRWDU�OD�FRQWLQXDFLyQ�GH�OD�HQWRQDFLyQ�
JHQHUDO� GHO� FRQWRUQR� GHVSXpV� GH� XQD� LQWHUUXSFLyQ�� VLQ� OD� UHVLWXDFLyQ� WRQDO� TXH� LQGXFH� D� SUHVXSRQHU� HO�
LQLFLR�GH�XQ�QXHYR�JUXSR���SHUR�TXH�QR�HV�VLHPSUH�YLVLEOH�FRQ�ORV�PHGLRV�GH�DQiOLVLV�DF~VWLFR��

$�SHVDU�GH� WRGR��D�YHFHV�QL� ODV�SDXVDV�QL� ORV�FRQWRUQRV�PHOyGLFRV�VRQ�GHWHUPLQDQWHV�SDUD� UHVROYHU�
FDVRV� GH� GHOLPLWDFLyQ� SHUFHSWLYDPHQWH� GLItFLO�� /D� HQWRQDFLyQ� TXH� SUHVHQWDQ� VLVWHPiWLFDPHQWH�
GHWHUPLQDGDV�HVWUXFWXUDV�VLQWiFWLFDV�VXSRQHQ�XQ�SUREOHPD�D�OD�KRUD�GH�DMXVWDU�ODV�IURQWHUDV�GH�ODV�XQLGDGHV�
HQWRQDWLYDV�� /RV� YRFDWLYRV�� SRU� HMHPSOR�VREUH� WRGR�� ORV� TXH� DSDUHFHQ� SRVSXHVWRV�� SUHVHQWDQ� XQD�
FLHUWD�DXWRQRPtD�HQWRQDWLYD�SHUR��DO�PLVPR�WLHPSR��PDQWLHQHQ�XQD�FRKHVLyQ�PHOyGLFD�PiV�IXHUWH�FRQ�HO�
JUXSR� WRQDO�SUHFHGHQWH�TXH�FRQ�HO�UHVWR�GHO�GLVFXUVR��3XHGH�SDVDU� OR�PLVPR�FRQ�ODV� LQWHUMHFFLRQHV��$Vt�
PLVPR�� ODV� HQXPHUDFLRQHV� SXHGHQ� VXVFLWDU� GXGDV� GH� GHPDUFDFLyQ�� VL� OD� DXWRQRPtD� PHOyGLFD� GH� FDGD�
HOHPHQWR�QR�HV�VXILFLHQWHPHQWH�FODUD��\�WDPELpQ�ODV�UHSHWLFLRQHV��HVSHFLDOPHQWH�VL�VH�SURGXFHQ�GH�IRUPD�
PX\�UiSLGD�\�VHJXLGD��/RV�YHUERV�GLFHQGL��TXH�LQWURGXFHQ�RWUDV�YRFHV�HQ�HO�GLVFXUVR�� WDPELpQ�SODQWHDQ�
SUREOHPDV��SRUTXH�D�PHQXGR�VH�SHUFLEHQ�FRKHVLRQDGRV�HQWRQDWLYDPHQWH�FRQ�HO�VLJXLHQWH�JUXSR��DXQTXH�
ORV�FULWHULRV�VLQWiFWLFR�\�VHPiQWLFR�DSXQWDUtDQ��VHJXUDPHQWH��D�FRQVLGHUDUORV�JUXSRV�LQGHSHQGLHQWHV��\�D�
SHVDU�GH�TXH�D�PHQXGR�VH�SHUFLEH�XQ�HYLGHQWH�FDPELR�HQ�OD�FXDOLGDG�GH�OD�YR]��

(Q� UHDOLGDG�� HO� SUREOHPD�GH� OD� GHOLPLWDFLyQ� GHO� JUXSR� WRQDO� HV� XQD� FXHVWLyQ� GH� JUDGDFLyQ� HQWUH� HO�
JUXSR�IyQLFR�\�HO�JUXSR�HQWRQDWLYR��8Q�JUXSR�HQWRQDWLYR�HVWi�LQWHJUDGR�SRU�XQR�R�PiV�JUXSRV�IyQLFRV��
HVWR�VLJQLILFD�TXH��VL�QR�KD\�SDXVD�HQWUH�ORV�JUXSRV�HQWRQDWLYRV�\�OD�UHVLWXDFLyQ�WRQDO�HV�SRFR�QRWDEOH��HV�
GLItFLO�SHUFLELU�VL�H[LVWH�IURQWHUD�GH�JUXSR�WRQDO�R�VLPSOHPHQWH�FDPELR�GH�JUXSR�IyQLFR��SRUTXH��GH�KHFKR��
HV�XQ�PDWL]�JUDGXDO�HQ�UHODFLyQ�FRQ�HO�SURSLR�GLVFXUVR��

7UDGLFLRQDOPHQWH��VL�SRGHPRV�KDEODU�HQ�WpUPLQRV�GH�WUDGLFLyQ�HQ�ORV�HVWXGLRV�VREUH�HVWD�PDWHULD���VH�
KD�VRVWHQLGR�TXH�ORV�JUXSRV�HQWRQDWLYRV�FRLQFLGHQ�FRQ�HVWUXFWXUDV�VLQWiFWLFDV��&UXWWHQGHQ�������������SRU�
HMHPSOR��VRVWLHQH�TXH�²DXQTXH�HV�SRVLEOH�SURQXQFLDU�FDGD�VtODED�HQ�XQ�JUXSR�GLIHUHQWH�GH�HQWRQDFLyQ²�
SRU� OR� JHQHUDO� HVWDV� XQLGDGHV� FRUUHVSRQGHQ� D� FRQVWLWX\HQWHV� VLQWiFWLFRV� SULQFLSDOHV�� FOiXVXODV� �\D� VHDQ�
IUDVHV� VLPSOHV�� \D� VHDQ� SDUWHV� GH� IUDVHV� FRPSXHVWDV� R� FRPSOHMDV�� R� ELHQ�� HQ� PXFKRV� FDVRV�� JUXSRV�
PHQRUHV�D�OD�FOiXVXOD��FRPR�DGYHUELRV�R�VLQWDJPDV�QRPLQDOHV�HQ�IXQFLyQ�GH�VXMHWR��$Vt��SXHV��HQ�JHQHUDO��
ODV� XQLGDGHV� HQWRQDWLYDV� VXHOHQ� FRUUHVSRQGHUVH� FRQ� XQLGDGHV� VLQWiFWLFDV�� SHUR� WDPELpQ� HV� FLHUWR� TXH�
SRGHPRV�HQFRQWUDU�FRQWUDHMHPSORV��VREUH�WRGR�HQ�HO�HVWLOR�GH�KDEOD�PiV�LQIRUPDO�H�LPSURYLVDGR���JUXSRV�
GH�HPLVLyQ�WRWDOPHQWH�FRPSUHQVLEOHV�\�FRKHUHQWHV�HQ�VX�FRQWH[WR�TXH��HQ�FDPELR��UHVXOWDQ�LQFRPSOHWRV�
GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�HVWUXFWXUD�VLQWiFWLFD�WUDGLFLRQDO��

7DPELpQ�VH�KD�GLFKR�TXH�OD�XQLGDG�HQWRQDWLYD�FRUUHVSRQGH�D�XQD�XQLGDG�GH�VHQWLGR��R�TXH�WUDQVPLWH�
XQD�XQLGDG�GH�LQIRUPDFLyQ�FRPSOHWD��&KDIH������������FRQVLGHUD�TXH�ODV�XQLGDGHV�GH�HQWRQDFLyQ�WLHQHQ�OD�
IXQFLyQ�EiVLFD�GH�UHJXODU�HO�IOXMR�GH�LQIRUPDFLyQ�TXH�HPHUJH�HQ�HO�GLVFXUVR��6HJ~Q�HVWD�SHUVSHFWLYD��DO�
KDEODU��HO�HPLVRU� WHQGUtD�XQD�JUDQ�FDQWLGDG�GH� LQIRUPDFLyQ�PHQWDOPHQWH�DOPDFHQDGD��GH�KHFKR��HQ�XQD�
LQWHUDFFLyQ� HVSRQWiQHD� LUtD� FRQVWUX\HQGR� ODV� LGHDV� GXUDQWH� HO� GHVDUUROOR� GH� OD� FRQYHUVDFLyQ�� \�� HQ� HO�
SURFHVR�GH�YHUEDOL]DU�HO�GLVFXUVR�� OD�DFWXDOL]DUtD�HQ�SHTXHxDV�SRUFLRQHV�²ODV�XQLGDGHV�HQWRQDWLYDV��/D�
HVWUXFWXUD� HQWRQDWLYD�� SRU� WDQWR�� HV� XQ� UHFXUVR� PQHPRWpFQLFR�� SRUTXH� IDFLOLWD� OD� GHVFRGLILFDFLyQ� \� OD�
UHWHQFLyQ�GH�ORV�HQXQFLDGRV��3RU�RWUD�SDUWH��OD�LQIRUPDFLyQ�QRUPDOPHQWH�VH�VLUYH�HQ�HO�RUGHQ�WHPD�UHPD��
HV� GHFLU�� SULPHUR� OD� LQIRUPDFLyQ� DQWLJXD� \� GHVSXpV� OD� QXHYD�� DXQTXH� HQ� HO� KDEOD� FRORTXLDO� VH� VXHOHQ�
SURGXFLU�PXFKDV� DOWHUDFLRQHV�GH�RUGHQ� �SRU� HMHPSOR�� DQWLFLSDFLRQHV�GH� LQIRUPDFLyQ�GHVFRQRFLGD� VLQ�HO�
UHIHUHQWH�� TXH� VH� SXHGH� SUHVHQWDU� PiV� DGHODQWH��� D� YHFHV� SDUD� HQIDWL]DU� HO� GLVFXUVR�� RWUDV� YHFHV� SDUD�
LQWULJDU�� RWUDV� SRU� ROYLGR���� 'HEH� WHQHUVH� HQ� FXHQWD�� SRU� WDQWR�� TXH� HQ� HO� KDEOD� FRORTXLDO� ODV� XQLGDGHV�
LQIRUPDWLYDV�VH�LQWHUUXPSHQ��VH�IUDJPHQWDQ��VH�VXVSHQGHQ��VH�UHWRPDQ��VH�IRFDOL]DQ��VH�GLVORFDQ�DOJXQRV�
GH�VXV�HOHPHQWRV��HWF���GH�IRUPD�TXH�D�PHQXGR�QR�FRLQFLGHQ�FRQ�ORV�JUXSRV�GH�HPLVLyQ��

8Q� IDFWRU� UHODWLYDPHQWH� IiFLO� GH� DSUHFLDU� HQ� FRQGLFLRQHV� QRUPDOHV�� SHUR� PX\� GLItFLO� GH� GHVFULELU�
IRQpWLFDPHQWH�� TXH� SDUWLFLSD� GLUHFWDPHQWH� HQ� OD� GHOLPLWDFLyQ� GHO� GLVFXUVR� HQ� JUXSRV� WRQDOHV�� HV� OD�
SURVRGLD��HVSHFLDOPHQWH�OD�HQWRQDFLyQ�\�OD�HVWUXFWXUD�DFHQWXDO��+LGDOJR���������������GLVWLQJXH�ORV�UDVJRV�
VXSUDVHJPHQWDOHV�SULQFLSDOHV�GH�ORV�VHFXQGDULRV��\�HQ�FRQFUHWR�DQDOL]D�HO�DFHQWR��OD�YHORFLGDG�GH�KDEOD��HO�
ULWPR�� OD� HQWRQDFLyQ� \� HO� FDPSR� GH� HQWRQDFLyQ�� FRPR� FDUDFWHUtVWLFDV� VXVFHSWLEOHV� GH� MXJDU� XQ� SDSHO�
GHPDUFDWLYR�GHO�GLVFXUVR��3RU�OR�TXH�VH�UHILHUH�D�OD�HQWRQDFLyQ��OD�FRQVLGHUD�XQ�HIHFWR�SURVyGLFR�FRPSOHMR��
TXH�DJOXWLQD�RWURV�UDVJRV�VXSUDVHJPHQWDOHV��FRPR�HO�WRQR��HO�WRQHPD��HO�DFHQWR�RUDFLRQDO�\�HO�ULWPR��3RU�OR�
WDQWR��DXQTXH�FRQVLGHUiUDPRV�TXH�OD�XQLGDG�PtQLPD�HQ�HO�SURFHVR�GH�VHJPHQWDFLyQ�GHO�GLVFXUVR�WLHQH�XQD�
QDWXUDOH]D�EiVLFDPHQWH�HQWRQDWLYD��OR�FXDO��FRPR�HVWDPRV�YLHQGR��QR�HV�WDQ�VLPSOH���OD�FRPSOHMLGDG�GH�OD�
HQWRQDFLyQ�²\�OD�FRQVLJXLHQWH�GLILFXOWDG�SDUD�REWHQHU�FRUUHODWRV�DF~VWLFRV�H[SOLFLWDEOHV�FRQ�OD�D\XGD�GH�



�

ODV�KHUUDPLHQWDV�GH�DQiOLVLV�\�WUDWDPLHQWR�GH�OD�YR]²�QR�QRV�IDFLOLWDUtD�HQ�DEVROXWR�OD�GHOLPLWDFLyQ�GH�ODV�
XQLGDGHV��

(Q�FDGD�OHQJXD�ORV�JUXSRV�WRQDOHV�GH�ORV�HQXQFLDGRV�VH�WLHQGHQ�D�FRQVWUXLU�VLJXLHQGR�XQD�HVWUXFWXUD�
DFHQWXDO�GHWHUPLQDGD��VH�HYLWDQ�ORV�FKRTXHV�DFHQWXDOHV�\�VH�SURSLFLD��HQ�FDPELR��OD�HXULWPLD��(VWH�IDFWRU�
LQFLGH� HQ� HO� VHQWLGR� DFWLWXGLQDO� R� HVWLOtVWLFR� GHO� HPLVRU�� FRPR� VHxDOD� 3ULHWR� ������� ����� ©FRPR� HQ�
FRQGLFLRQHV� QRUPDOHV� OD� ~OWLPD� VtODED� WyQLFD� GH� FDGD� XQLGDG� WRQDO� SUHVHQWD� XQ� QLYHO� DFHQWXDO�Pi[LPR�
GHQWUR� GH� pVWD�� VL� XQ� WH[WR� VH� IUDJPHQWD� HQ�PiV� XQLGDGHV� SURVyGLFDV� �FRPR� HQ� XQ� GLVFXUVR� HQIiWLFR���
HQWRQFHV� pVWH� FRQWHQGUi� XQ� Q~PHUR� VXSHULRU� GH� DFHQWRV� Pi[LPRV�� (Q� GHILQLWLYD�� OD� SUHVHQFLD� GH� XQ�
Q~PHUR� PD\RU� GH� XQLGDGHV� PHOyGLFDV� VXHOH� UHIOHMDU� XQ� WRQR� GHFODPDWRULR� \� HQIiWLFR� D� FDXVD� GH� OD�
SUHVHQFLD�GH�XQ�PD\RU�Q~PHUR�GH�DFHQWRV�SURPLQHQWHVª��

(Q� UHDOLGDG�� H[LVWHQ� LQGLFLRV�SURVyGLFRV�TXH�SXHGHQ�VHU�~WLOHV�SDUD�GHOLPLWDU�XQLGDGHV�HQWRQDWLYDV��
SRU� HMHPSOR�� DO� ILQDO� GH� XQ� JUXSR� WRQDO� HO� ULWPR� VH� VXHOH� PRGHUDU�� VXHOHQ� SURGXFLUVH� DODUJDPLHQWRV�
YRFiOLFRV��VH�DFRVWXPEUD�D�EDMDU�OD�LQWHQVLGDG�\�D�PHQXGR�VH�SURGXFHQ�FDPELRV�HQ�OD�WUD\HFWRULD�PHOyGLFD�
�3ULHWR�� ������ ����� 3HUR� HVWDV� FRQGLFLRQHV� QR� VRQ� LQIDOLEOHV� VLQR� VLPSOHPHQWH� IUHFXHQWHV�� \�� SRU� WDQWR��
WDPSRFR�SRGHPRV�EDVDU�OD�GHPDUFDFLyQ�H[FOXVLYDPHQWH�HQ�HVWRV�FULWHULRV��GHEH�SDVDU��IRU]RVDPHQWH��SRU�
HO�ILOWUR�GH�OD�LQWHUSUHWDFLyQ��HO�RtGR�KXPDQR�SHUFLEH�FRQ�IDFLOLGDG�OD�PHORGtD�GH�XQD�XQLGDG�GH�HPLVLyQ��D�
SDUWLU�GH�OD�FRPELQDFLyQ�GH�XQD�VHULH�GH�UDVJRV�SURVyGLFRV���SHUR�QR�VH�KD�HQFRQWUDGR�D~Q�XQD�IyUPXOD�
TXH� GHVFULED� ODV� SURSRUFLRQHV� QL� OD� UHOHYDQFLD� OLQJ�tVWLFD� GH� FDGD� UDVJR�� (V� SRU� HOOR� TXH� ORV� FULWHULRV�
DF~VWLFRV�TXH�QRV�SXHGHQ�D\XGDU�D�HVWDEOHFHU�ODV�XQLGDGHV�WRQDOHV�GH�XQ�GLVFXUVR�QR�VRQ�VXILFLHQWHV��HO�
WUDQVFULSWRU� GHEH� GHOLPLWDU� ODV� XQLGDGHV� SDUWLHQGR� GH� OD� SHUFHSFLyQ� \� H[SHULHQFLD� SURSLDV�� \�
RFDVLRQDOPHQWH�SXHGH�YDOLGDU�VX�REVHUYDFLyQ�FRQ�KHUUDPLHQWDV�DF~VWLFDV��
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&DUDFWHUL]DFLyQ�PHOyGLFD�GHO�JUXSR�WRQDO�
/D�HVWUXFWXUD�PHOyGLFD�GH�ODV�XQLGDGHV�WRQDOHV�HV�RWUR�GH�ORV�DVSHFWRV�PiV�GLVFXWLGRV�HQ�ORV�HVWXGLRV�

GH�OD�HQWRQDFLyQ��/D�FRQILJXUDFLyQ�GH�OD�PHORGtD��VXPDGD�D�XQ�ULWPR�GHWHUPLQDGR��D�XQD�HVWUXFWXUDFLyQ�
FRQFUHWD�GH�OD�LQIRUPDFLyQ�HQ�ORV�GLIHUHQWHV�JUXSRV�WRQDOHV�\��D�YHFHV��D�XQRV�VLJQRV�JHVWXDOHV��SHUR�QR�
QHFHVDULDPHQWH��� LQFLGH� GH� XQD� IRUPD� VXWLO� SHUR� HIHFWLYD� HQ� HO� VLJQLILFDGR� SUDJPiWLFR� GHO� KDEOD� TXH�
SURIHULPRV��KDVWD�HO�SXQWR�TXH�XQ�FRQWRUQR�LQDGHFXDGR�²HQ�UHODFLyQ�FRQ�OD�YDULHGDG�GLDOHFWDO��FRQ�ORV�
KiELWRV�VRFLDOHV�GH�XQ�JUXSR�R�FRQ�ODV�QRUPDV�GH�FRUWHVtD�GH�XQD�FRPXQLGDG�FXOWXUDO��SRU�HMHPSOR²�VH�
SXHGH�SHUFLELU�FRPR�XQD�DFWLWXG�GH�IDOWD�GH�UHVSHWR�SRU�SDUWH�GHO�HPLVRU��

(Q� ORV�HVWXGLRV�GH�HQWRQDFLyQ�� VH�KD�SUHWHQGLGR�HVWDEOHFHU�XQLGDGHV�TXH�SHUPLWLHUDQ�UHODFLRQDU� ORV�
FRQWRUQRV� PHOyGLFRV� FRQ� ODV� XQLGDGHV� GH� VHQWLGR�� SHUR�� GHVGH� ODV� GLIHUHQWHV� SURSXHVWDV� WHyULFDV� \�
PHWRGROyJLFDV��D~Q�VH�GHEDWH�VL�DLVODU�XQLGDGHV�GH�HQWRQDFLyQ�HV�UHDOPHQWH�SRVLEOH��3RU�OR�PHQRV��QR�KD�
H[LVWLGR� XQ� FRQVHQVR� VREUH� FXiQWRV� SDWURQHV� GH� HQWRQDFLyQ� FRQVWLWXLUtDQ� HO� UHSHUWRULR� GH� XQLGDGHV�
HQWRQDWLYDV�GH�XQD� OHQJXD��SRUTXH�GHVGH�DOJXQDV�DSUR[LPDFLRQHV� VH�SURSRQHQ�XQ�GHWHUPLQDGR�Q~PHUR�
SHUR�GHVGH�RWUDV��HQ�FDPELR��VH�WLHQGHQ�D�UHGXFLU�SDUD�HYLWDU�OD�SUROLIHUDFLyQ��ODV�WHQGHQFLDV�TXH�GHULYDQ�
GH� OD�JUDPiWLFD�JHQHUDWLYD��SRU�HMHPSOR��DVSLUDQ�D�UHGXFLU�DO�Pi[LPR�ODV�XQLGDGHV�EiVLFDV�GH�DQiOLVLV�\�
H[SOLFDU�ORV�UHVXOWDGRV�PHOyGLFRV�PHGLDQWH�ODV�UHJODV�GH�LPSOHPHQWDFLyQ���'H�WRGDV�IRUPDV��ORV�IRQyORJRV�
QR�OOHJDQ�D�XQ�DFXHUGR�HQ�ODV�FXHVWLRQHV�PiV�EiVLFDV��TXp�QDWXUDOH]D�WLHQH�HO�VLJQLILFDGR�TXH�YHKLFXOD�OD�
HQWRQDFLyQ�� FyPR� VH� SXHGH� FODVLILFDU�� KDVWD� TXp� SXQWR� GHEH� WHQHUVH� HQ� FXHQWD� SDUD� LQFRUSRUDUOR� HQ� OD�
LGHQWLILFDFLyQ� GH� XQLGDGHV� HQWRQDWLYDV� LQGHSHQGLHQWHV�� \� D� SDUWLU� GH� TXp� SXQWR� VH� SXHGHQ� FRQVLGHUDU�
VLJQLILFDGRV�GHULYDGRV�GH�RWURV�EiVLFRV��

/RV�FRQWRUQRV�PHOyGLFRV�QRUPDOPHQWH�VH�KDQ�LQYHVWLJDGR�D�SDUWLU�GH�ODV�PRGDOLGDGHV�RUDFLRQDOHV��GH�
WDO�IRUPD�TXH�VH�KD�SUHWHQGLGR�DVLJQDU�XQD�PHORGtD�FDUDFWHUtVWLFD�D�FDGD�WLSR�GH�IUDVH��&UXWWHQGHQ���������
VH�PXHVWUD� UHWLFHQWH� D� HVWD� RSFLyQ��0DVFDUy� L� 3RQV�� HQ� ������ HO�PLVPR� DxR� GH� OD� SULPHUD� HGLFLyQ� GHO�
PDQXDO� GH� &UXWWHQGHQ�� HODERUD� XQD� FUtWLFD� HQ� OD�PLVPD� GLUHFFLyQ�� ©(VWXGLDU� OD� HQWRQDFLyQ� D� SDUWLU� GH�
WLSRV�GH�IUDVHV�KD�VLGR�FDVL�VLHPSUH�OD�RSFLyQ�PiV�SUDJPiWLFD��SHUR�QR�VLHPSUH�OD�PiV�IHFXQGD�\�ULJXURVD��
\D� TXH� QR� UHVXHOYH� OD� FXHVWLyQ� FHQWUDO� TXH� VLHPSUH� KD� PRYLGR� D� ORV� HVSHFLDOLVWDV�� ¢HV� SRVLEOH� DLVODU�
XQLGDGHV�GH�HQWRQDFLyQ"ª��0DVFDUy�L�3RQV�������������

'H�KHFKR�� WDPELpQ� D� OD� KRUD�GH� FDUDFWHUL]DU� GHWHUPLQDGRV�SDWURQHV�GH� WLSRV�GH� IUDVH�� VLJXLHQGR� OD�
PRGDOLGDG�RUDFLRQDO��KD�KDELGR�DOJXQDV�GHVDYHQHQFLDV�WHyULFDV��3RU�HMHPSOR��OD�LQWHUURJDWLYD�DEVROXWD�HQ�
FDWDOiQ�FHQWUDO��TXH��HQ�OR�TXH�VH�UHILHUH�DO�FRQWRUQR�PHOyGLFR��KD�VLGR�HO�WLSR�GH�IUDVH�PiV�HVWXGLDGR�HQ�
FDWDOiQ��WUDGLFLRQDOPHQWH�VH�KDEtD�FRQFHELGR�FRPR�XQD�HVWUXFWXUD�FRQ�XQ�ILQDO�PHOyGLFR�DVFHQGHQWH��$Vt��
HQ� OD� *UDPjWLFD� GH� OD� OOHQJXD� FDWDODQD�� %DGLD� L� 0DUJDULW� ������� ����� HV� URWXQGR�� ©(O� UDVJR� TXH�
VLQJXODUL]D�HVWDV�RUDFLRQHV�>ODV�LQWHUURJDWLYDV@�HV�OD�HQWRQDFLyQ�DVFHQGHQWH�ILQDO��(Q�ORV�UHJLVWURV�HVFULWRV��
OD�DVFHQVLyQ�WRQDO�VH�H[SUHVD�PHGLDQWH�HO�VLJQR�GH�LQWHUURJDFLyQ��"���TXH�VH�SRQH�LQGHIHFWLEOHPHQWH�HQ�HO�
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ILQ� GH� OD� RUDFLyQª�� %RQHW�� HQ� OD� WHVLV� GH� OLFHQFLDWXUD�� VH� PXHVWUD� GH� LJXDO� IRUPD� FRQWXQGHQWH�� SHUR�
GHIHQGLHQGR�OD�WHVLV�FRQWUDULD��©8QD�IUDVH�LQWHUURJDWLYD��SRU�HMHPSOR��VXHOH�WHQHU�XQ�ILQDO�GHVFHQGHQWH��D�
SHVDU�GH�TXH�KDVWD�DKRUD�FDVL�WRGR�HO�PXQGR�KD\D�GLFKR�HO�FRQWUDULRª��%RQHW������������/D�DXWRUD�DxDGH�
TXH�OR�TXH�Vt�WLHQHQ�HQ�FRP~Q�HV�OD�LQFRQFOXVLyQ�ILQDO��©ODV�LQWHUURJDWLYDV�²FXDOTXLHUD�TXH�VHD�VX�FODVH²�
WLHQHQ� VLHPSUH� XQ� ILQDO� LQFRQFOXVLYR�� FRQ� HVWD� SDODEUR� TXLHUR� GHFLU� TXH� OD� VHFXHQFLD� WHUPLQD� FRQ� XQD�
WHQVLyQ� TXH� REOLJD� �FXDQGR� QDGD� OR� LPSLGH�� FODUR� HVWi�� D� XQD� GLVWHQVLyQ�� D� XQD� FRQFOXVLyQ� �OpDVH�
UHVSXHVWD��ª� �%RQHW�� ������ ������ 6HJ~Q� %RQHW�� ORV� ILQDOHV� SXHGHQ� VHU� FRQFOXVLYRV� R� LQFRQFOXVLYRV�
LQGHSHQGLHQWHPHQWH�GH�VL�VRQ�DVFHQGHQWHV�R�GHVFHQGHQWHV���3ULHWR��SRU�VX�SDUWH��FRQVLGHUD�TXH�©ODV�IUDVHV�
LQWHUURJDWLYDV�QR� VH�FDUDFWHUL]DQ� VyOR�SRU� ILQDOHV�DOWRV�R� LQFRQFOXVRV�� VLQR�TXH�SUHVHQWDQ�XQD�YDULDFLyQ�
PX\�JUDQGHª��3ULHWR��������������

/D�SDUWH�GHO�FRQWRUQR�HQWRQDWLYR�D� OD�TXH�VH�RWRUJD�PiV�UHOHYDQFLD�HV�OD�FRQILJXUDFLyQ�QXFOHDU��HQ�
WHUPLQRORJtD�GH�1DYDUUR�7RPiV��WRQHPD���TXH�YD�GH�OD�~OWLPD�VtODED�DFHQWXDGD�DO�ILQDO�GHO�FRQWRUQR��(Q�
HVWH�IUDJPHQWR��VH�VXHOH�FRQFHQWUDU�OD�FDUJD�VLJQLILFDWLYD�GHO�JUXSR��\�SRU�HO�PRYLPLHQWR�PHOyGLFR�ILQDO�
SRGHPRV�UHFRQRFHU�WDPELpQ�OD�PD\RUtD�GH�WLSRV�GH�IUDVH�GH�OD�PRGDOLGDG�RUDFLRQDO��3RU�HOOR��HQWUH�RWURV�
PRWLYRV��HO�VLVWHPD�GH� WUDQVFULSFLyQ�GLVFXUVLYD�GH�'X�%RLV�HW�DO��SUHYp� OD�GHVFULSFLyQ�VRODPHQWH�GH� ODV�
GLUHFFLRQHV� WRQDOHV� ILQDOHV�� $KRUD� ELHQ�� H[LVWHQ� FDVRV� �VREUH� WRGR�� HQ� KDEOD� FRORTXLDO�� HQ� ORV� TXH� HO�
PRYLPLHQWR�PHOyGLFR�OLQJ�tVWLFDPHQWH�PiV�UHOHYDQWH�GH�OD�XQLGDG�HQWRQDWLYD�QR�VH�HQFXHQWUD�HQ�OD�IDVH�
ILQDO�GHO�JUXSR��SRU�HMHPSOR��HQ�ODV�IRFDOL]DFLRQHV��'H�WRGDV�IRUPDV��GHVSXpV�GHO�DQiOLVLV�GHO�FRUSXV�GH�
WUDEDMR��VH�REVHUYD�TXH�OD�PHORGtD�GHO�WUDPR�ILQDO�GHO�JUXSR�LQFLGH�GH�IRUPD�HYLGHQWH�HQ�OD�UHFHSFLyQ�GHO�
FRQWHQLGR� HPRFLRQDO� GHO� HQXQFLDGR�� DVt�� FXDQWR� PiV� EUXVFDPHQWH� WHUPLQD� XQ� JUXSR� HQ� VHQWLGR�
GHVFHQGHQWH��PiV�VH�SHUFLEH�FRPR�VHxDO�GH�VHJXULGDG��GH�GLVFXUVR�FRQFOXVR��SHUR�WDPELpQ�SXHGH�VHU�YLVWR�
FRPR� LPSRVLFLyQ� GH� IXHU]D� R� GHPRVWUDFLyQ� GH� DXWRULGDG�� (Q� FDPELR�� VL� OD� PHORGtD� ILQDO� HV� GH�
PDQWHQLPLHQWR� R� DVFHQGHQWH�� SXHGH� WUDQVPLWLU� LQVHJXULGDG� R� GLVFXUVR� LQFRQFOXVR� �D� PHQXGR�� HQ� OD�
FRQYHUVDFLyQ�IXQFLRQD�FRPR�PDUFD�SDUD�LQGLFDU�DO�LQWHUORFXWRU�TXH�D~Q�QR�SXHGH�WRPDU�HO�WXUQR�GH�KDEOD���
SHUR� WDPELpQ� LQWHQFLyQ� GH� UHVXOWDU� DJUDGDEOH� DO� LQWHUORFXWRU�� /D�PHORGtD� ILQDO�PX\� DVFHQGHQWH�� TXH� HV�
HVFDVD�HQ�HO�GLVFXUVR�KDELWXDO��WUDQVPLWH�VHQVDFLyQ�GH�VRUSUHVD�SRU�SDUWH�GHO�HPLVRU��
�
�
��� &21&/86,21(6�
�

(VWH�WUDEDMR�SUHWHQGH�VHU�XQD�PXHVWUD�GH�KDVWD�TXp�SXQWR�SXHGH�UHVXOWDU�QHFHVDULD�OD�FRQIOXHQFLD�GH�
GLYHUVDV� GLVFLSOLQDV� SDUD� HVWXGLDU� OD� XQLGDG� GHO� GLVFXUVR� RUDO�� PiV� HQ� FRQFUHWR�� GH� ODV� OtQHDV� GH� OD�
IRQRORJtD�TXH�VH�KDQ�RFXSDGR�GHO�HVWXGLR�GH�OD�HQWRQDFLyQ�\�GH�ODV�DSUR[LPDFLRQHV�DO�HVWXGLR�GHO�GLVFXUVR�
RUDO���(O� DYHFLQDPLHQWR�GH�XQR�\�RWUR� HQIRTXH�� VL� ELHQ�QRV�SODQWHD�SUREOHPDV�HVHQFLDOPHQWH�GH� WLSR�
PHWRGROyJLFR��GDGDV�ODV�DSDUHQWHV�LQFRPSDWLELOLGDGHV�LQLFLDOHV�HQ�OD�IRUPD�GH�RSHUDU��QRV�DSRUWD�PXFKD�
OX]�HQ�OD�LQYHVWLJDFLyQ�GH�XQ�WHPD�TXH��FRPR�KHPRV�YLVWR��SUHFLVD�GH�OD�FRODERUDFLyQ�GH�YDULDV�PDWHULDV�
SDUD�SRGHU�VHU�DERUGDGR��$�SDUWLU�GH�XQD�PXHVWUD�GH�FRQYHUVDFLyQ�HVSRQWiQHD�HQ�FDWDOiQ�FRORTXLDO��TXH�
QRV�VLUYH�GH�EDVH�SDUD� WUDEDMDU�FRQMXQWDPHQWH�FRQ� ODV�DSRUWDFLRQHV�GH� OD� IRQRORJtD�\�GH� OD�SUDJPiWLFD��
KHPRV�H[WUDtGR�DOJXQDV�FRQFOXVLRQHV�JHQHUDOHV�HQ�UHIHUHQFLD�FRQ�OD�GHOLPLWDFLyQ�GHO�JUXSR�WRQDO�\�FRQ�VX�
FDUDFWHUL]DFLyQ� PHOyGLFD�� 7UDV� HO� DQiOLVLV� GH� ORV� JUXSRV� WRQDOHV� GHO� FRUSXV� GH� WUDEDMR�� SDUHFH� TXH� OD�
GHPDUFDFLyQ�HQ�XQLGDGHV�HQWRQDWLYDV�\�OD�PHORGtD�LQFLGHQ��D�YHFHV�PX\�GLUHFWDPHQWH��HQ�HO�VLJQLILFDGR�
GHO�HQXQFLDGR�HQ�FXHVWLyQ��

*HQHUDOPHQWH�� ORV�JUXSRV�HQ�TXH�VH�HPLWHQ�\�VH�SHUFLEHQ�ORV�GLVFXUVRV�RUDOHV�²TXH�FRQVWLWX\HQ�OD�
XQLGDG� WHyULFD� TXH� WRPDPRV� FRPR� EDVH� GH� OD� GHVFULSFLyQ� \� GHO� DQiOLVLV� GH� OD� OHQJXD� RUDO�� \� TXH�
GHQRPLQDPRV�JUXSR�WRQDO²�VRQ�XQLGDGHV�YHUEDOHV�TXH�VH�SURGXFHQ�HQ�XQD�HVSLUDFLyQ��TXH�VH�HQFXHQWUDQ�
HQWUH� SDXVDV�� TXH� WLHQHQ� XQD�PHORGtD� FRPSOHWD�� TXH� WLHQHQ� XQ� DFHQWR� SURPLQHQWH� \�²D� YHFHV²�RWURV�
VHFXQGDULRV�� TXH� SUHVHQWDQ� XQD� FRQILJXUDFLyQ� DFHQWXDO� HXUtWPLFD�� TXH� WHUPLQDQ� FRQ� DODUJDPLHQWR�
YRFiOLFR��UHWDUGR�GH�OD�YHORFLGDG�GH�HORFXFLyQ�\�EDMDGD�GH�OD�LQWHQVLGDG��TXH�WLHQHQ�XQ�FDPELR�PHOyGLFR�
ILQDO�� TXH� HPSLH]DQ� FRQ�XQD� UHVLWXDFLyQ� WRQDO�\�XQD�DFHOHUDFLyQ� LQLFLDO�� TXH�FRLQFLGHQ�FRQ�XQD�XQLGDG�
VLQWDFWLFRVHPiQWLFD�� TXH� FRQWLHQHQ�XQD�XQLGDG�GH� LQIRUPDFLyQ�FRPSOHWD�\�TXH�SXHGHQ� IXQFLRQDU� FRPR�
LQGLFDGRUHV�GH�OD�SURJUHVLyQ�GHO�GLVFXUVR��3HUR�HVWD�FDUDFWHUL]DFLyQ�QR�HV�PiV�TXH�XQD�WHQGHQFLD��TXH�HQ�
UHDOLGDG�VyOR�VH�FXPSOH�WRWDOPHQWH�HQ�XQDV�FRQGLFLRQHV�LGHDOHV��GH�ORV�GLYHUVRV�FULWHULRV�GH�GHOLPLWDFLyQ��
D�PHQXGR�VyOR�VH�FXPSOH�DOJXQR��\�PXFKDV�YHFHV�VRQ�GLItFLOHV�GH�REVHUYDU�\��VREUH�WRGR��GH�PHGLU��'X�
%RLV�HW�DO�������������FDUDFWHUL]DQ�OD�XQLGDG�HQWRQDWLYD�FRPR�XQ�VHJPHQWR�GH�KDEOD�FRQ�XQD�VROD�PHORGtD�
FRKHUHQWH�� TXH� WLHQGH� D� HVWDU�PDUFDGD� SRU� LQGLFLRV� FRPR� OD� SDXVD�� XQD� VXELGD� GHO� WRQR� DO� LQLFLR� \� XQ�
UHWDUGR�HQ�ODV�VtODEDV�ILQDOHV��

(Q�FXDQWR�D�OD�FRQILJXUDFLyQ�PHOyGLFD�GH�ODV�XQLGDGHV�HQWRQDWLYDV��SDUHFH�EDVWDQWH�FODUR�TXH�WLHQH�
UHSHUFXVLyQ�HQ�HO�VLJQLILFDGR��&RQFUHWDPHQWH��OD�SURGXFFLyQ�PHOyGLFD�YD�DSDUHMDGD�DO�VHQWLGR�LORFXWLYR�GH�
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XQD�LQWHUYHQFLyQ��3RU�HMHPSOR��HQ�ODV�LQWHUURJDFLRQHV�DEVROXWDV�TXH��LORFXWLYDPHQWH��WLHQHQ�XQ�VLJQLILFDGR�
GH� UHSURFKH�� KD\� XQ� FRPSRQHQWH� SURVyGLFR� TXH� SHUPLWH� D� ORV� KDEODQWHV� GHVFRGLILFDU� HVWD� FDUJD�
SHUIRUPDWLYD�R�HPRWLYD��$XQTXH�KD\�H[FHSFLRQHV��HQ�JHQHUDO�HQ�OD�IDVH�WHUPLQDO�GH�ORV�JUXSRV�WRQDOHV�VH�
FRQFHQWUD� OD� Pi[LPD� FDUJD� VLJQLILFDWLYD�� XQD� WHUPLQDFLyQ� PHOyGLFD� GHVFHQGHQWH� VXHOH� LU� DSDUHMDGD� DO�
VHQWLGR�GH�FRQFOXVLyQ��VHJXULGDG�R�DXWRULGDG��PLHQWUDV�TXH�XQD�ILQDOL]DFLyQ�DVFHQGHQWH�VH�VXHOH�HQWHQGHU�
FRPR�LQFRQFOXVLyQ��LQVHJXULGDG�R�EXHQD�GLVSRVLFLyQ��
�
�
5()(5(1&,$6�%,%/,2*5È),&$6�
�
%$',$� ,� 0$5*$5,7�� $QWRQL� 0�� �������� *UDPjWLFD� GH� OD� OOHQJXD� FDWDODQD�� 'HVFULSWLYD�� QRUPDWLYD��

GLDWzSLFD��GLDVWUjWLFD��(QFLFORSqGLD�&DWDODQD��%DUFHORQD��
%$662/6��0��0DUJDULGD���������/HV�FODXV�GH�OD�SUDJPjWLFD��(XPR��9LF��
%2/,1*(5��'���HG�����������,QWRQDWLRQ��VHOHFWHG�UHDGLQJV��3HQJXLQ�%RRNV��%DOWLPRUH��
%21(7��(XOjOLD���������$SUR[LPDFLy�D�O¶HQWRQDFLy�GHO�FDWDOj��WHVLV�GH�OLFHQFLDWXUD��8QLYHUVLWDW�$XWzQRPD�

GH�%DUFHORQD��%HOODWHUUD��
%21(7��(XOjOLD���������©/¶HQWRQDFLy�GH�OHV�IRUPHV�LQWHUURJDWLYHV�HQ�EDUFHORQtª��(OV�0DUJHV�����SiJ������

�����
%5,=��$QWRQLR��HG�����������¢&yPR�VH�FRPHQWD�XQ�WH[WR�FRORTXLDO"��$ULHO��%DUFHORQD��
%52:1�� 3HQHORSH� \� 6�� /(9,1621� ��������3ROLWHQHVV�� 6RPH� 8QLYHUVDOV� LQ� /DQJXDJH� 8VH�� &DPEULGJH�

8QLYHUVLW\�3UHVV��&DPEULGJH��
&$/6$0,*/,$� %/$1&$)257�� +HOHQD� \� $PSDUR� 786Ï1� 9$//6� �������� /DV� FRVDV� GHO� GHFLU�� $ULHO��

%DUFHORQD��
&+$)(��:DOODFH�/����������©3URVRGLF�DQG�)XQFWLRQDO�8QLWV�RI�/DQJXDJHª��HQ�(GZDUGV��-DQH�$��\�0DUWLQ�

'�� /DPSHUW� �HGV���� 7DONLQJ� 'DWD�� 7UDQVFULSWLRQ� DQG� &RGLQJ� LQ� 'LVFRXUVH� 5HVHDUFK�� /DZUHQFH�
(UOEDXP�$VVRFLDWHV��+LOOVGDOH��SiJ���������

&276��-RVHS�0DULD��/XFL�1866%$80��/OXtV�3$<5$7Ï�\�$PSDUR�786Ï1���������©&RQYHUVD�U�ª��&DSOOHWUD�
���%DUFHORQD��

&5877(1'(1��$ODQ���������,QWRQDWLRQ��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��
'8�%2,6�� -��:��� 6�� 6&+8(7=(�&2%851�� '�� 3$2/,12� \� 6�� &800,1*� ��������'LVFRXUVH� WUDQVFULSWLRQ��

/RQJPDQ��/RQGUHV��
(':$5'6�� -DQH� $�� \�0DUWLQ� '�� /$03(57� �HGV��� �������� 7DONLQJ� 'DWD�� 7UDQVFULSWLRQ� DQG� &RGLQJ� LQ�

'LVFRXUVH�5HVHDUFK��/DZUHQFH�(UOEDXP�$VVRFLDWHV��+LOOVGDOH��
*5,&(�� +�� 3�� �������� ©/RJLF� DQG� FRQYHUVDWLRQª�� GLQV� 3�� &2/(� \� -�� /�� 025*$1� �HG���� 6\QWD[� DQG�

VHPDQWLFV�����6SHHFK�DFWV��$FDGHPLF�3UHVV��1RYD�<RUN��SiJ���������
+,'$/*2� 1$9$552�� $QWRQLR� �������� /D� HQWRQDFLyQ� FRORTXLDO�� )XQFLyQ� GHPDUFDWLYD� \� XQLGDGHV� GH�

KDEOD�� &XDGHUQRV� GH� )LORORJtD�� $QHMR� ;;,�� 'HSDUWDPHQWR� GH� )LORORJtD� (VSDxROD�� 8QLYHUVLWDW� GH�
9DOqQFLD��9DOqQFLD��

+<0(6�� '�� �������� ©7KH� HWQRJUDSK\� RI� VSHDNLQJª�� HQ� *ODGZLQ�� 7�� \� :�� &�� 6WXUWHYDQW� �HGV����
$QWKURSRORJ\�DQG�+XPDQ�%HKDYLRU��$QWKURSRORJLFDO�6RFLHW\�RI�:DVKLQJWRQ��:DVKLQJWRQ��

/$.2))�� 5RELQ� �������� ©/DQJXDJH� LQ� &RQWH[Wª�� 3URFHHGLQJV� RI� WKH� 1LQWK� 5HJLRQDO� 0HHWLQJ� RI� WKH�
&KLFDJR�/LQJXLVWLF�6RFLHW\������SiJ�����������

/$.2))��5RELQ���������©7KH�/RJLF�RI�3ROLWHQHVV��RU�0LQGLQJ�\RXU�3¶V�DQG�4¶Vª��/DQJXDJH�
/((&+��*HRIIUH\���������3ULQFLSOHV�RI�3UDJPDWLFV��/RQJPDQ��/RQGUHV��
0$6&$5Ï�,�3216��,JQDVL���������©,QWURGXFFLy�D�O¶HQWRQDFLy�GLDOHFWDO�FDWDODQDª��5DQGD�����SiJ��������
1$9$552� 720È6�� 7RPiV� ��������0DQXDO� GH� HQWRQDFLyQ� HVSDxROD�� +LVSDQLF� ,QVWLWXWH� LQ� WKH� 8QLWHG�

6WDWHV��1RYD�<RUN��
2/,9$��6DOYDGRU���������/D�PqWULFD�L�HO�ULWPH�GH�OD�SURVD��4XDGHUQV�&UHPD��%DUFHORQD��
2//(5��$QQD��1~ULD�$/7852��ÑVFDU�%/$'$6��0DUWD�3$<¬��0DUWD�7255(6�\�/OXtV�3$<5$7Ï���������©(O�

&2&�GHO�&8%��XQ�FRUSXV�SHU�D�O¶HVWXGL�GH�OD�FRQYHUVD�FROÂORTXLDOª��=HLWVFKULIW�I�U�.DWDODQLVWLN�����
SiJ���������

3$<¬� &$1$/6�� 0DUWD� �HQ� SUHQVD��� ©6tQWHVLV� GH� DOJXQRV� VLVWHPDV� GH� WUDQVFULSFLyQ� HQWRQDWLYDª��
,QWHUOLQJ�tVWLFD��

3$<5$7Ï��/OXtV���������&DWDOj�FROÂORTXLDO��$VSHFWHV�GH�O¶~V�FRUUHQW�GH�OD�OOHQJXD�FDWDODQD��8QLYHUVLWDW�
GH�9DOqQFLD��9DOqQFLD�>�D�HG�������@��

3$<5$7Ï�� /OXtV� �������� ©7UDQVFULSFLyQ� GHO� GLVFXUVR� FRORTXLDOª�� HQ� /�� &RUWpV�� (O� HVSDxRO� FRORTXLDO��
8QLYHUVLGDG�GH�$OPHUtD��$OPHULD��SiJ���������7UDG�� FDW���©7UDQVFULSFLy�GHO�GLVFXUV�RUDOª��HQ�/OXtV�
3D\UDWy��(PLOL�%RL[��0��5RVD�/ORUHW�\�0HUFq�/RUHQWH��HGV���&RUSXV��FRUSRUD��338��%DUFHORQD��SiJ��
���������
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35,(72� ,�9,9(6�� 3LODU� �������� ©$SUR[LPDFLy� DOV� FRQWRUQV� WRQDOV� GHO� FDWDOj� FHQWUDOª��&DSOOHWUD� ����SiJ��
���������

35,(72� ,�9,9(6�� 3LODU� ��������(QWRQDFLy��0qWRGH�� WHRULD��PRGHOV��8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD��
%HOODWHUUD��UHSRUW�**7�������YHUVLyQ�SUHOLPLQDU���>HQ�SUHQVD�HQ��$ULHO��%DUFHORQD@��

35,(72�,�9,9(6��3LODU��HQ�SUHQVD���©(QWRQDFLyª��HQ�-RDQ�6ROj��0��5RVD�/ORUHW��-RDQ�0DVFDUy�\�0DQXHO�
3pUH]�6DOGDQ\D��HG����*UDPjWLFD�GHO�FDWDOj�FRQWHPSRUDQL��(GLFLRQV�����%DUFHORQD��

35,(72�,�9,9(6��3LODU��HQ�SUHQVD���(QWRQDFLy��0qWRGH��WHRULD��PRGHOV��%DUFHORQD��$ULHO��
48,/,6�� $�� HW� DO�� �������� ©(O� JUXSR� IyQLFR� \� HO� JUXSR� GH� HQWRQDFLyQ� HQ� HVSDxRO� KDEODGRª��5HYLVWD� GH�

)LORORJtD�(VSDxROD�����SiJ���������
5(&$6(16��'DQLHO���������©$SUR[LPDFLy�D�OHV�FDGqQFLHV�WRQDOV�HQ�FDWDOjª��$QXDULR�GH�)LORORJtD����SiJ��

���������
6$&.6�� +DUYH\�� (PDQXHO� $�� 6&+(*/2))�� *DLO� -())(5621� �������� ©$� 6LPSOHVW� 6\VWHPDWLFV� IRU� WKH�

2UJDQL]DWLRQ�RI�7XUQ�WDONLQJ�IRU�&RQYHUVDWLRQª��/DQJXDJH�����Q�����SiJ�����������
626$��-XDQ�0DQXHO���������/D�HQWRQDFLyQ�GHO�HVSDxRO��6X�HVWUXFWXUD�IyQLFD��YDULDELOLGDG�\�GLDOHFWRORJtD��

&iWHGUD��0DGULG��
786Ï1�9$//6��$PSDUR���������$QjOLVL�GH�OD�FRQYHUVD��(PS~ULHV��%DUFHORQD��
9,5*,/,�%/$148(7��9LFWzULD���������©1RWDV�VREUH�HQWRQDFLyQ�FDWDODQDª��$UFKLYXP�;;,��SiJ�����������
�������������������������������������������������


�(VWH�WUDEDMR�KD�VLGR�UHDOL]DGR�HQ�HO�PDUFR�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ�%))������������� (QWHQGHPRV� ©GLVFXUVRª� FRPR� SURGXFFLyQ� YHUEDO� HQ�PRGR� RUDO�� LQGHSHQGLHQWHPHQWH� GH� OD� WLSRORJtD�� 3RU� OR�
WDQWR��FXDQGR�KDEODPRV�GH�©XQLGDG�GHO�GLVFXUVR�RUDOª��QRV�UHIHULPRV�D� OD�XQLGDG�EiVLFD�GH� WRGD�SURGXFFLyQ�YHUEDO�
RUDO��GHVGH�XQ�PRQyORJR�KDVWD�XQD�LQWHUDFFLyQ��GHVGH�XQD�QDUUDFLyQ�SUHSDUDGD�KDVWD�XQD�GLVFXVLyQ�HVSRQWiQHD���� 3RU� HMHPSOR�� HO� FRQWH[WR� SXHGH� FRQGLFLRQDU� OD� IUHFXHQFLD� GH� XQ� GHWHUPLQDGR� HOHPHQWR� GHQWUR� GH� OD� FDGHQD�
IyQLFD��R� OD�DOWXUD�GH� OD�YR]�VXHOH�VHU�PiV�EDMD�HQ� OD�VHFXHQFLD� ILQDO�GH�XQ�JUXSR�PHOyGLFR�TXH�HQ�OD� LQLFLDO��HV�HO�
IHQyPHQR�GHQRPLQDGR�GHFOLQDFLyQ����©>���@�XQD�FRQYHUVDFLyQ�WHOHIyQLFD�SUHVHQWD�FODUDV�GLIHUHQFLDV�UHVSHFWR�D�XQD�TXH�WLHQH� OXJDU�FDUD�D�FDUD��\� OD�
FRQIURQWDFLyQ� GH� ORV� WH[WRV� TXH� SHUWHQHFHQ� UHVSHFWLYDPHQWH� D� HVWRV� FRQWH[WRV� OR� PDQLILHVWD� GH� XQD� PDQHUD�
VXILFLHQWHPHQWH� VLJQLILFDWLYD�� (O� DQiOLVLV� GH� OD� FRQYHUVDFLyQ� ³D� YLVWD´� QR� SXHGH� GHMDU� GH� WHQHU� HQ� FXHQWD� TXH� OD�
YHUEDOLGDG� VH� DVRFLD� D� XQD� H[WHQVD� JDPD� GH� PHFDQLVPRV� QR� YHUEDOHV� TXH� RIUHFHQ� P~OWLSOHV� LQIRUPDFLRQHV� D� ORV�
SDUWLFLSDQWHV��(O�LPSOtFLWR�HV�QR�VRODPHQWH�SHUPLVLEOH�VLQR�FDVL�REOLJDGR�HQ�PXFKDV�VLWXDFLRQHV�GHO�KDEOD�RUGLQDULD�
�³QRUPDO´���SHUR�DEVROXWDPHQWH�LPSHUWLQHQWH�HQ�ODV�FRPXQLFDFLRQHV�WHOHIyQLFDV�>���@ª��&RWV�HW�DO������������������&RRO�(GLW�������YHUVLyQ������6\QWULOOLXP�6RIWZDUH�&RUSRUDWLRQ�����������&UHDWLYH�:DYH6WXGLR��YHUVLyQ�������&UHDWLYH�7HFKQRORJ\�/WG�����������������$QHWR��3URVRG\�$QDO\VLV�DQG�/DEHOLQJ�7RRO���YHUVLyQ������������������FUHDGR�SRU�6SHHFK�3URFHVVLQJ�*URXS��
XQ�JUXSR�GH�LQYHVWLJDGRUHV�VREUH�HO�SURFHVDPLHQWR�GHO�KDEOD�GH�OD�8QLYHUVLGDG�3ROLWpFQLFD�GH�&DWDOXxD��83&�����$�OR�ODUJR�GHO�WUDEDMR�QRV�UHIHULPRV��JHQpULFDPHQWH��D�ORV�HVWXGLRV�TXH�VH�RFXSDQ�GHO�HVWXGLR�GHO�GLVFXUVR�RUDO��
SRUTXH�OD�SUROLIHUDFLyQ�GH�ODV�GLVFLSOLQDV�SUy[LPDV�DO�HQIRTXH�TXH�WUDWDPRV��RULHQWDFLRQHV�GH�WLSR�HWQRPHWRGROyJLFR��
DQiOLVLV� GH� OD� FRQYHUVDFLyQ�� HQWUH� RWUDV�� KDFH� GLItFLO� D� YHFHV� XQD� PD\RU� FRQFUHFLyQ�� (Q� HO� WtWXOR� KDEODPRV� GH�
SUDJPiWLFD��FRQVLGHUiQGROD�UHFHSWRUD�GH��R�LQIOXHQFLDGD�SRU��WRGDV�HVWDV�DSRUWDFLRQHV��


