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)DFXOWDG� GH� &LHQFLDV� GH� OD� 6DOXG�� 8QLYHUVLGDG� GH�
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(�PDLO��YSHVSLJ#JPDLO�FRP
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/RV� WUDVWRUQRV� GH� OD� FRQGXFWD� DOLPHQWDULD� �7&$�� VH� SUHVHQWDQ� HQ�
GHSRUWHV�GRQGH�XVXDOPHQWH�VH�FRQWUROD�HO�SHVR�FRUSRUDO�� WDO�FRPR

FRPSRVLFLyQ� FRUSRUDO� \� OD� SUHVHQFLD�GHO� ULHVJR�GHO�7&$�HQ�DWOHWDV�
GH�JLPQDVLD�UtWPLFD�IHPHQLQD�GHO�(VWDGR�&DUDERER��6H�UHDOL]y�XQD�
HYDOXDFLyQ�GH�OD�FRPSRVLFLyQ�FRUSRUDO�SRU�DQWURSRPHWUtD�D�WUDYpV�GHO�

*&���\�VH�DSOLFy�HO�WHVW�($7����SDUD�HYDOXDU�HO�ULHVJR�GH�7&$��6HJ~Q�

(O�ULHVJR�GHO�7&$�VH�SUHVHQWy�HQ�XQ��������$O�FDUDFWHUL]DU�HO�ULHVJR�
GH�7&$�\�HO�GLDJQyVWLFR�QXWULFLRQDO�VHJ~Q�HO�,0&�VH�REVHUYy�VROR�XQ�

SRU�HO���*&��OD�WRWDOLGDG�GH�ORV�FDVRV�HQ�ULHVJR�GH�7&$�SUHVHQWDURQ�

3DODEUDV� FODYH�� 7UDVWRUQRV� GH� OD� FRQGXFWD� DOLPHQWDULD�� JLPQDVLD�
UtWPLFD��GHSRUWH��FRPSRVLFLyQ�FRUSRUDO�

$%675$&7

(DWLQJ� GLVRUGHUV� �('�� DUH� SUHVHQW� LQ� VSRUWV� ZKHUH� ERG\� ZHLJKW�
LV� XVXDOO\� FRQWUROOHG�� VXFK� DV� UK\WKPLF� J\PQDVWLFV�� $V� WKH� PDLQ�

J\PQDVWLF� DWKOHWHV� ZDV� DVVHVVHG� LQ� WKH� VWDWH� RI� &DUDERER�� $Q�
HYDOXDWLRQ�RI�WKH�FRPSRVLWLRQ�E\�DQWKURSRPHWU\�WKURXJK�ERG\�PDVV�
LQGH[��%0,��DQG�ERG\�IDW�SHUFHQWDJH�ZDV�PDGH��DQG�WKH�($7����WHVW�
ZDV�DSSOLHG�WR�DVVHVV�WKH�ULVN�RI�('��$FFRUGLQJ�WR�WKH�%0,�DQG�ERG\�

7KH� ULVN� IRU� ('� ZDV� �������� :KHQ� FKDUDFWHUL]LQJ� ('� ULVN� DQG�
QXWULWLRQDO�GLDJQRVLV�E\�%0,��RQO\�RQH�FDVH�RI�('�LQ� ORZ�%0,�ZDV�
REVHUYHG��$QG�DFFRUGLQJ�WR�WKH�QXWULWLRQDO�FKDUDFWHUL]DWLRQ�E\�ERG\�
IDW�SHUFHQWDJH��LW�ZDV�UHSRUWHG�WKDW�DOO�FDVHV�DW�ULVN�RI�('�SUHVHQWHG�

SK\VLFDO�SHUIRUPDQFH�

.H\� ZRUGV�� (DWLQJ� GLVRUGHUV�� UK\WKPLF� J\PQDVWLFV�� VSRUW�� ERG\�
FRPSRVLWLRQ�

,1752'8&&,Ï1

/D�DGROHVFHQFLD��SRU�VHU�XQD�HWDSD�GH�FUHFLPLHQWR��UHTXLHUH�
XQ� LQFUHPHQWR� HQ� OD� GHPDQGD� HQHUJpWLFD� TXH� GHEH� VHU�
FXELHUWD� HQ� VX� WRWDOLGDG� SDUD� HO� ySWLPR� GHVDUUROOR�� 6L� VH�
DxDGH� OD� SUiFWLFD� GHSRUWLYD� GH� HOHYDGD� LQWHQVLGDG�� VH�
HVWDEOHFH� XQD� VLWXDFLyQ� GH� DOWR� ULHVJR� QXWULFLRQDO�� OR� TXH�
FRQOOHYD�DO�FRPSURPLVR�GHO�GHVDUUROOR�ItVLFR�GHO�LQGLYLGXR�\�
PRUELOLGDGHV�HQ�HO� IXWXUR������(Q�HVWD�HWDSD�GH� OD�YLGD��VH�
GHEH�SUHVWDU�HVSHFLDO�DWHQFLyQ�HQ�DTXHOORV�GHSRUWHV�GRQGH�
HO�FRQWURO�GH�SHVR�HV�HVWULFWR�SDUD� ODV�FRPSHWHQFLDV��ELHQ�
VHD�SRU�OD�SDUWH�HVWpWLFD�R�ELHQ�SRU�ODV�SURSLDV�QHFHVLGDGHV�
GHO�GHSRUWH��HVSHFLDOPHQWH�HQ�ORV�FDVRV�HQ�ORV�TXH�HO�QLYHO�
SURIHVLRQDO� VH� DOFDQ]D� HQ� HGDGHV� WHPSUDQDV�� $TXHOORV�

LPSRUWDQWH�HQ�HO�FRQWURO�GH�SHVR��FRPR�OD�JLPQDVLD�DUWtVWLFD�
\� UtWPLFD��HO�VDOWR�GH� WUDPSROtQ�\�HO�QDGR�VLQFURQL]DGR��(Q�
HVWRV� GHSRUWHV�� OD� FRPSRVLFLyQ� FRUSRUDO� VH� YH� DIHFWDGD��
VLHQGR�OD�SURSRUFLyQ�HQWUH�OD�PDVD�JUDVD�\�OD�PDVD�PDJUD�
GLIHUHQWH�GH�OD�FRPSRVLFLyQ�GH�OD�SREODFLyQ�HQ�JHQHUDO�������

/D�LQIRUPDFLyQ�GLVSRQLEOH�DFHUFD�GH�OD�UHODFLyQ�HQWUH�GHSRUWH�
\� WUDVWRUQRV� GH� OD� FRQGXFWD� DOLPHQWDULD� �7&$�� HV� WRGDYtD�

OR�HVFDVR�GH�ORV�HVWXGLRV��OD�LQDGHFXDFLyQ�GH�ODV�PXHVWUDV�
\�OD�DXVHQFLD�GH�FULWHULRV�HVWULFWRV�D�QLYHO�GLDJQyVWLFR������$O�
HVWXGLDU� ORV�7&$��VH�KD�HYLGHQFLDGR�TXH�KDFHQ�UHIHUHQFLD�

5HY�6DOXV�8&�����������������
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DVRFLDGRV�FRQ�XQD�SUHRFXSDFLyQ�SHUPDQHQWH�SRU�HO�SHVR�\�
OD�LPDJHQ�FRUSRUDO��6X�JUDYHGDG�TXHGD�UHSUHVHQWDGD�HQ�ORV�
HOHYDGRV� tQGLFHV�GH�PRUELOLGDG�� OD�FURQLFLGDG�GHO� WUDVWRUQR�
\�OD�SUROLIHUDFLyQ�GH�FDVRV�VXEFOtQLFRV��HVSHFLDOPHQWH�HQWUH�
DGROHVFHQWHV�����

6H� KDQ� GHVFULWR� YDULRV� IDFWRUHV� GH� ULHVJR� YLQFXODGRV� D�
OD� SUiFWLFD� GHSRUWLYD� FRPR� HOHPHQWRV� UHODFLRQDGRV� D� OD�
DSDULFLyQ� GH� 7&$�� (QWUH� HOORV�� OD� LQVDWLVIDFFLyQ� FRUSRUDO�
GHELGR�D�ODV�SUHVLRQHV�D�OD�TXH�HVWiQ�VRPHWLGRV�HQ�FXDQWR�D�OD�
DOLPHQWDFLyQ�\�DO�SHVR�SRU�PRWLYRV�GH�UHQGLPLHQWR�GHSRUWLYR��
$� ODV� SUHVLRQHV� KDELWXDOHV� LPSXHVWDV� SRU� OD� VRFLHGDG�� VH�
DxDGHQ� ODV� LPSXHVWDV� GHQWUR� GHO� FRQWH[WR� GHSRUWLYR� \�
DXVSLFLDGD�SRU�HQWUHQDGRUHV�\�IDPLOLDUHV��3RU�RWUR�ODGR��VH�
SODQWHD�OD�H[LVWHQFLD�GH�GHSRUWHV�TXH�VXSRQHQ�PD\RU�ULHVJR�
D�ORV�7&$��VREUH�WRGR�HQ�DTXHOODV�PRGDOLGDGHV�HQ�ORV�TXH�
OD� HVWpWLFD� FRUSRUDO� HV� XQ� SDUiPHWUR� GHWHUPLQDQWH�� 2WURV�
IDFWRUHV�GH�ULHVJR�SDUD�7&$�VRQ� OD�XWLOL]DFLyQ�GH�PpWRGRV�

HOORV�VRQ� ORV�PpWRGRV�WpUPLFRV�FRPR�VDXQDV��YHVWLPHQWDV�
GH� SOiVWLFR�� XVR� GH� StOGRUDV� DGHOJD]DQWHV�� GLXUpWLFRV� \�
D\XQRV� SURORQJDGRV�� $GLFLRQDOPHQWH�� GHQWUR� GH� RWURV�
IDFWRUHV� VH� HQFXHQWUD� OD� SHUVRQDOLGDG� WDQWR� GHO� GHSRUWLVWD�
FRPR�GHO�HQWUHQDGRU��HQ�TXLHQHV�PXFKDV�YHFHV�ORV�UDVJRV�

SHUIHFFLRQLVPR�\�OD�FRPSXOVLyQ��������

$O� HVWXGLDU� OD� RFXUUHQFLD� GH� ORV� 7&$� VH� KD� HQFRQWUDGR�
TXH�VH�SUHVHQWDQ�D�OR�ODUJR�GH�WRGD�YLGD��DXQTXH�VRQ�PiV�

ORV� ��� \� ��� DxRV�� 6H� SXHGHQ� GDU� HQ� DPERV� VH[RV� SHUR�
DSDUHFHQ� SULQFLSDOPHQWH� HQ� HO� VH[R� IHPHQLQR�� SXHV� ODV�
FKLFDV�PXHVWUDQ�HQ�JHQHUDO�XQD�PD\RU� LQHVWDELOLGDG�GH� OD�
DXWRLPDJHQ��PHQRU�DXWRHVWLPD�\�FLHUWD�LQVDWLVIDFFLyQ�FRQ�VX�
FXHUSR�HQ�FRPSDUDFLyQ�FRQ�ORV�FKLFRV������HVWDV�YDULDEOHV�VH�

ORV�7&$�HQ�GHSRUWLVWDV��HQ�TXLHQHV�HV�FODUDPHQWH�VXSHULRU�
D� OD� LQFLGHQFLD� SUHVHQWDGD� HQ� OD� SREODFLyQ� VHGHQWDULD��
REVHUYiQGRVH�HQ�VX�PD\RUtD�HQ�HO�VH[R�IHPHQLQR�������

0$7(5,$/(6�<�0(72'26

(V�XQD�LQYHVWLJDFLyQ�GHVFULSWLYD��FRQ�GLVHxR�WUDQVYHUVDO�������
/D�SREODFLyQ� OD�FRQIRUPy�OD�VHOHFFLyQ�IHPHQLQD�GH�DWOHWDV�
GH�JLPQDVLD�UtWPLFD�GHO�HVWDGR�&DUDERER��HQ�VHSWLHPEUH�GH�
������'HELGR�D�OR�UHGXFLGR�GH�VX�Q~PHUR��Q ����VH�HVWXGLy�
D�VX�WRWDOLGDG��3UHYLR�D�OD�UHFROHFFLyQ�GH�OD�LQIRUPDFLyQ�VH�
VROLFLWy�DXWRUL]DFLyQ�D�ORV�UHSUHVHQWDQWHV��\�GH�LJXDO�IRUPD��
HO�FRQVHQWLPLHQWR�LQIRUPDGR��SDUD�HOOR�VH�SUHVHQWy�XQD�FDUWD�

SURFHGLPLHQWRV�

7pFQLFDV�GH�HYDOXDFLyQ��

D��(YDOXDFLyQ�DQWURSRPpWULFD�\� FRPSRVLFLyQ�FRUSRUDO�� /DV�
YDULDEOHV� DQWURSRPpWULFDV� IXHURQ� WRPDGDV� SRU� SHUVRQDO�
HQWUHQDGR�\�HVWDQGDUL]DGR��VLJXLHQGR�QRUPDV�HVWDEOHFLGDV�
LQWHUQDFLRQDOPHQWH�� HO� SHVR� IXH� PHGLGR� HQ� XQD� EDODQ]D�

]DSDWRV��3DUD�OD�HVWDWXUD�VH�XWLOL]y�OD�WpFQLFD�HVWDQGDUL]DGD�
GH�OD�SORPDGD��FLQWD�PpWULFD�\�HVFXDGUD���\�VH�PLGLy�GH�SLH��

�OtQHD�LPDJLQDULD�TXH�XQH�HO�ERUGH�LQIHULRU�GH�OD�yUELWD�GH�ORV�

3DUD�OD�GHWHUPLQDFLyQ�GH�ORV�SOLHJXHV�VXEFXWiQHRV�WUtFHSV�
\�VXEHVFDSXODU�VH�XWLOL]y�XQ�FDOLEUDGRU�GH�SOLHJXHV�+ROWDLQ��
FRQ�FDSDFLGDG�GH����PP��\�SUHFLVLyQ�GH�����PP��(O�SOLHJXH�
GHO�WUtFHSV�IXH�WRPDGR�HQ�OD�SDUWH�PHGLD�SRVWHULRU�GHO�EUD]R��

VXEHVFDSXODU��HQ�HO�iQJXOR�LQIHULRU�GH�OD�HVFiSXOD��IRUPDQGR�

&RQ�ODV�YDULDEOHV�SHVR�\�WDOOD�VH�FDOFXOy�HO�tQGLFH�GH�PDVD�
FRUSRUDO� �,0&�� \� VH� XWLOL]y� OD� UHIHUHQFLD� YHQH]RODQD� GH�
)XQGDFUHGHVD�SDUD�ODV�DWOHWDV�PHQRUHV�R�LJXDO�D����DxRV��OD�

3DUD� ODV� DWOHWDV� PD\RUHV� GH� ��� DxRV� VH� FRQVLGHUy� OD�
UHIHUHQFLD�GH� OD�2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG��206���

7RPDQGR� HQ� FXHQWD� OD� VXPDWRULD� GH� ORV� SOLHJXHV�

FRUSRUDO� ��� *&��� XWLOL]DQGR� ODV� UHIHUHQFLDV� \� HFXDFLRQHV�

VLJXLHQWH�PDQHUD�

(Q� ODV� DGROHVFHQWHV� VH� XWLOL]y� OD� UHIHUHQFLD� GH� 6ODXJKWHU�
������

��*&� ������[��WUtFHSV���VXEHVFDSXODU��±�������[��WUtFHSV���
VXEHVFDSXODU�ð�±������

&XDQGR�OD�VXPDWRULD�GH�ORV�SOLHJXHV�IXHVH�PD\RU�D����PP��
VH�XWLOL]y�OD�HFXDFLyQ��������[��WUtFHSV���VXEHVFDSXODU��������

JUDVD�SRU�OD�HFXDFLyQ�GH�'XUQLQ�\�:RPHUVOH\�HQ�EDVH�D�OD�
VXPDWRULD�GH�ORV�SOLHJXHV������

3DUD� VX� FDUDFWHUL]DFLyQ� VH� FRQVLGHUDURQ� FRPR� FULWHULRV�

VXSHULRU� DO� SHUFHQWLO� ��� H� LJXDO� R� LQIHULRU� DO� SHUFHQWLO� ��� \�

E�� (YDOXDFLyQ� GHO� ULHVJR� GH� WUDVWRUQRV� GH� OD� FRQGXFWD�
DOLPHQWDULD�

FXHVWLRQDULR�($7����������HO�FXDO�IXH�GLVHxDGR�D�WUDYpV�GH�
���tWHPV��ORV�FXDOHV�HYDO~DQ�WUHV�VXEHVFDODV�EiVLFDV��

9LYLDQD�3DODFLRV�GH�(VSLJ��$UPDQGR�6iQFKH]�-DHJHU
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$OLPHQWDFLyQ�� tWHPV� ������������������������� ���� ���� ��� \�
���

3UHRFXSDFLyQ�SRU�OD�FRPLGD��tWHPV����������������\����

&RQWURO�RUDO��tWHPV���������������������\����

GH�OD�VLJXLHQWH�PDQHUD��

(Q� HO� tWHP� ��� OD� VLWXDFLyQ� HV� GLIHUHQWH�� ODV� UHVSXHVWDV�

H[LVWHQFLD�GHO�ULHVJR�GH�7&$��XQD�SXQWXDFLyQ�LJXDO�R�PD\RU�
D����SXQWRV������

$QiOLVLV� HVWDGtVWLFR�� /RV� GDWRV� VH� SUHVHQWDQ� HQ� YDORUHV�
SURPHGLRV�� GHVYLDFLyQ� HVWiQGDU�� \� YDORUHV� PtQLPRV� \�
Pi[LPRV��6H�DSOLFy�SUXHED�GH�QRUPDOLGDG�SDUD�GHWHUPLQDU�
VL�ODV�YDULDEOHV�VHJXtDQ�HO�PRGHOR�GH�OD�FXUYD�QRUPDO��\�VH�
UHDOL]DURQ� WDEODV� FUX]DGDV�SDUD� YHU� HO� FRPSRUWDPLHQWR�GH�
ODV�YDULDEOHV�� ULHVJR�GH�7&$�FRQ�HO�GLDJQyVWLFR�QXWULFLRQDO�
DQWURSRPpWULFR�VHJ~Q�HO�,0&�\�OD�FDUDFWHUL]DFLyQ�GH�OD�JUDVD�
FRUSRUDO����

5(68/7$'26

(Q�OD�7DEOD���VH�SUHVHQWDQ�ORV�HVWDGtVWLFRV�GHVFULSWLYRV�GH�
ODV�YDULDEOHV�H� LQGLFDGRUHV�DQWURSRPpWULFRV��6H�REVHUYy�D�
ORV�YDORUHV�SURPHGLR�GHO�SHVR��WDOOD��SOLHJXH�VXEHVFDSXODU��

XQ�5DQJR�$GHFXDGR��SHUFHQWLOHV����\������VLWXDFLyQ�FRQWUDULD�
RFXUUH�FRQ�HO�SOLHJXH�GHO�WUtFHSV�HQ�GRQGH�VX�YDORU�SURPHGLR�

7DEOD� ��� 9DULDEOHV� H� LQGLFDGRUHV� DQWURSRPpWULFRV�� $WOHWDV� GH�

*LPQDVLD�5tWPLFD�6HOHFFLyQ�)HPHQLQD�GHO�(VWDGR�&DUDERER�

9DULDEOHV� 3URPHGLR
'HVYLDFLyQ�
HVWiQGDU

9DORU��
PtQLPR

9DORU��
Pi[LPR

(GDG��DxRV� ����� ���� ����� �����

3HVR��NJ� ����� ���� ����� �����

7DOOD��FP� ������ ���� ������ ������

ËQGLFH�GH�PDVD�
��

����� ���� ����� �����

3OLHJXH�GH�WUtFHSV�
�PP�

����� ���� ���� �����

3OLHJXH�
VXEHVFDSXODU��PP�

���� ���� ���� �����

*UDVD�FRUSRUDO���� ����� ���� ����� �����

6HJ~Q�OD�FDUDFWHUL]DFLyQ�GHO�tQGLFH�GH�PDVD�FRUSRUDO��,0&���

\� XQ� ������ FRQ� GLDJQyVWLFR� QXWULFLRQDO�$GHFXDGR�� 6HJ~Q�

LJXDOPHQWH�HQ�XQ�����VH�HQFRQWUy�JUDVD�FRUSRUDO�$GHFXDGD�
\�HQ�XQ�����GH� OD�PXHVWUD� OD�JUDVD� IXH�FRQVLGHUDGD�$OWD��
&RQ�UHODFLyQ�DO�ULHVJR�HQ�OD�DSDULFLyQ�GH�ORV�7&$�VH�REVHUYy�
VX�SUHVHQFLD�HQ�XQ�������GH�OD�PXHVWUD��

OD� VXEHVFDOD�$OLPHQWDFLyQ�� HYLGHQFLDQ� FRPR�XQ�������GH�
OD� PXHVWUD� UHVSRQGH� TXH� $� PHQXGR� SLHQVD� HQ� TXHPDU�
FDORUtDV� FXDQGR� KDFH� GHSRUWH� \� HQ� OD� SUHRFXSDFLyQ� SRU�
VX�DGLSRVLGDG��/D�VXEHVFDOD�3UHRFXSDFLyQ�SRU� OD� FRPLGD��
HYLGHQFLD�D�XQ�������UHVSRQGLHQGR�FRPR�$�PHQXGR�SUXHED�
QXHYRV�SODWRV�ULFRV�HQ�FDORUtDV�\�SDUD�XQ������$�YHFHV�OD�
FRPLGD�HV�XQD�SUHRFXSDFLyQ�KDELWXDO�� \�HQ� ORV� UHVXOWDGRV�
GH� OD� VXEHVFDOD�&RQWURO� RUDO�� VH�REVHUYD�D�XQ�������TXH�
$� PHQXGR� FRUWD� VXV� DOLPHQWRV� HQ� WUR]RV� SHTXHxRV� \� XQ�
������$�YHFHV�FRQVLGHUD�TXH�WDUGD�PiV�WLHPSR�HQ�FRPHU�
TXH�ORV�GHPiV��/DV�7DEODV���\���SUHVHQWDQ�HO�ULHVJR�GH�ORV�
7&$�\�HO�GLDJQyVWLFR�QXWULFLRQDO�VHJ~Q�HO�,0&�\�HO���GH�*&�
UHVSHFWLYDPHQWH�� 6H� REVHUYD� D� OD� WRWDOLGDG� GH� ORV� FDVRV�

7DEOD� ���5LHVJR� GH�7&$� \� GLDJQyVWLFR� QXWULFLRQDO� DQWURSRPpWULFR�
�,0&��� $WOHWDV� GH� *LPQDVLD� 5tWPLFD�� 6HOHFFLyQ� )HPHQLQD� GHO�
(VWDGR�&DUDERER�

5LHVJR�GH�WUDVWRUQR�GH�
FRQGXFWD�DOLPHQWDULD

'LDJQyVWLFR�QXWULFLRQDO��,0&�
$GHFXDGR 7RWDO

Q � Q������ � Q������ �

$XVHQWH � ��� �� ���� �� ���

3UHVHQWH � �� � �� � ���
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/D� JLPQDVLD� UtWPLFD� IHPHQLQD�� FRPR� WRGDV� ODV� GLVFLSOLQDV�
GHSRUWLYDV�� UHTXLHUH� GH� XQ� SURORQJDGR� \� FRQVWDQWH�
HQWUHQDPLHQWR� ItVLFR�� 6LQ� HPEDUJR�� XQD� JLPQDVWD� GH� DOWR�
QLYHO�QR�VROR�QHFHVLWD�SRVHHU�XQD�VHULH�GH�DSWLWXGHV�ItVLFDV��
VLQR�TXH�VX�FRPSRVLFLyQ�FRUSRUDO�HV�WDPELpQ�GHWHUPLQDQWH�
SDUD� HO� p[LWR�� (VWR� OH� SURSRUFLRQD� ODV� FDUDFWHUtVWLFDV�

&RPSRVLFLyQ�FRUSRUDO�\�ULHVJR�GH�WUDVWRUQR�GH�FRQGXFWD�DOLPHQWDULD�HQ�DWOHWDV�
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VLHQGR� LQGLVFXWLEOH� HQ� VX� ySWLPR� UHQGLPLHQWR� ����� &RQ�
UHODFLyQ�D�OD�HYDOXDFLyQ�DQWURSRPpWULFD�\�D�OD�FRPSRVLFLyQ�
FRUSRUDO�� VH� REVHUYy� HQ� HO� SUHVHQWH� HVWXGLR� D� ORV� YDORUHV�
SURPHGLR�GH� ODV�YDULDEOHV�H� LQGLFDGRUHV�SHVR�� WDOOD�H� ,0&�
GH� ODV� DWOHWDV� HYDOXDGDV�� XELFDGRV� HQ� HO� OtPLWH� LQIHULRU� GH�
OR� FRQVLGHUDGR� FRPR� UDQJR� DGHFXDGR� �SHUFHQWLO� ����� &RQ�
UHODFLyQ� DO� ,0&�� VH� HYLGHQFLy� OD� SUHVHQFLD� GH� XQ� ������

KXER�FDVRV�GH�H[FHVR�GH�SHVR�D�WUDYpV�GH�HVWH�LQGLFDGRU��
(Q� 9HQH]XHOD�� ORV� ~OWLPRV� UHSRUWHV� GHO� ,QVWLWXWR� 1DFLRQDO�
GH� 1XWULFLyQ� \� GHO� 0LQLVWHULR� GHO� 3RGHU� 3RSXODU� SDUD� OD�
$OLPHQWDFLyQ�������HYLGHQFLDQ��HQ�JUXSRV�GH�VLPLODU�HGDG�\�
JpQHUR�DO�GH�OD�PXHVWUD�HYDOXDGD��XQD�SUHYDOHQFLD�SDUD�HO�

/D�VLWXDFLyQ�RFXUULGD�HQ�OD�SUHVHQWH�PXHVWUD�FRQ�HO�,0&�IXH�
VLPLODU�D�OD�HQFRQWUDGD�HQ�%UDVLO�HQ�����JLPQDVWDV�UtWPLFDV�
GH� HOLWH�� HQ� GRQGH� OD� SUHVHQFLD� GHO� HVWDGR� QXWULFLRQDO�

��&RQ�UHODFLyQ�D�OD�
JUDVD� FRUSRUDO�� VH� HYLGHQFLD� HQ� HO� SUHVHQWH� HVWXGLR� D� ORV�

�SHUFHQWLO� ����� (VWR� H[SUHVD� XQD�PHQRU� JUDVD� SHULIpULFD� \�

6LQ� HPEDUJR�� FXDQGR� FRPSDUDPRV� HVWRV� YDORUHV� FRQ� ORV�
GH� DWOHWDV� GH� VLPLODU� GLVFLSOLQD� GHSRUWLYD�� HQFRQWUDPRV�
D� ORV� YDORUHV� SURPHGLRV� GHO� SUHVHQWH� HVWXGLR� XELFDGRV�
OLJHUDPHQWH�VREUH� ORV�YDORUHV�UHSRUWDGRV�HQ����JLPQDVWDV�

GH� JUDVD� FRUSRUDO� VH� REVHUYy� HQ� HO� SUHVHQWH� HVWXGLR� XQ�

PHQXGR´��6H�SLHQVD��VREUH�WRGR��HQ�TXHPDU�FDORUtDV�FXDQGR�
KDFH� GHSRUWH� \� HQ� OD� SUHRFXSDFLyQ� SRU� WHQHU� DGLSRVLGDG�
ORFDOL]DGD� \�R� FHOXOLWLV� HQ� HO� FXHUSR�� /R� REVHUYDGR� HQ� OD�
SUHVHQWH�PXHVWUD�FRLQFLGH�FRQ�OR�GHVFULWR�HQ�OD�OLWHUDWXUD��HQ�
GRQGH�ODV�DWOHWDV�GH�HVWH�WLSR�GH�GHSRUWH�SUHVHQWDQ�PHQRU�
SHVR�\�PHQRU�PDVD�DGLSRVD�TXH�VXV�SDUHV�QR�GHSRUWLVWDV��

'HELGR�D�TXH�VRQ�GLVFLSOLQDV�HVWpWLFR�GHSHQGLHQWHV��GRQGH�

SDUD� HO� p[LWR� GHSRUWLYR�� \� GRQGH�� QR� VROR� GHEHQ� DOFDQ]DU�
DOWRV�SHUIRUPDQFHV�ItVLFR�WpFQLFRV�VLQR�TXH��DGLFLRQDOPHQWH��

(VWD� VLWXDFLyQ� KDFH� TXH�� HQ� OD� E~VTXHGD� GHO� p[LWR�� VH�
SURGX]FD�HQ�PXFKRV�FDVRV�XQ�SUREDEOH�GHVHTXLOLEULR�HQWUH�

ULHVJR�GH�SUHVHQWDU�GHVRUGHQHV�HQ�ORV�7&$�SDUD�PDQWHQHU�
XQ�SHVR�\�DSDULHQFLD�GHOJDGD��

FRPLGD�HV�XQD�SUHRFXSDFLyQ�KDELWXDO��\��IXH�UHSRUWDGR�FRPR�

TXH� WDUGD� PiV� WLHPSR� HQ� FRPHU� TXH� ORV� GHPiV�� (VWDV�
TXH� VRQ� DFWLWXGHV� \� FRQGXFWDV� GH� ULHVJR� GHVFULWDV� SDUD�
GHVDUUROODU�XQ�FXDGUR�VXEFOtQLFR�GH�XQ�7&$����������

/RV�7&$�VRQ�HQIHUPHGDGHV�PDUFDGDV�SRU�DOWHUDFLRQHV�HQ�
HO�FRPSRUWDPLHQWR��ODV�DFWLWXGHV�\�OD�LQJHVWLyQ�GH�DOLPHQWRV��
JHQHUDOPHQWH� DFRPSDxDGDV� GH� LQWHQVD� SUHRFXSDFLyQ� FRQ�
HO�SHVR�R�FRQ� OD� IRUPD�GHO�FXHUSR�������6RQ�FRQVLGHUDGRV�
HYHQWRV� LQIUHFXHQWHV�� SRU� OR� TXH� HV� GLItFLO� HVWDEOHFHU� OD�
SUHYDOHQFLD�H� LQFLGHQFLD�HQ� OD�SREODFLyQ�JHQHUDO��$GHPiV��
HV� GH� GHVWDFDU� TXH�� DXQTXH� ORV� FULWHULRV� GLDJQyVWLFRV�
GHO� 0DQXDO� 'LDJQyVWLFR� \� (VWDGtVWLFR� GH� ORV� 7UDVWRUQRV�

YDULDELOLGDG�HQ�ODV�WDVDV�GH�LQFLGHQFLD�GH�GLFKRV�WUDVWRUQRV��
6LQ�HPEDUJR��VX�SUHVHQFLD�HV�FDGD�YH]�PiV�HOHYDGD��VLHQGR�

������(VWD�LQFLGHQFLD�HV�PD\RU�HQ�JUXSRV�GH�SREODFLyQ�TXH�

OR�TXH�RFXUUH�HQ�GHSRUWLVWDV�\�HQ�WRGDV�DTXHOODV�SHUVRQDV�
TXH�OOHYDQ�D�FDER�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�FXHUSR�\�
TXH�SXHGHQ�UHTXHULU�GH�XQD�LPDJHQ�HVEHOWD�\�GHOJDGD��(VWH�
KHFKR�HV�GH�JUDQ� LPSRUWDQFLD��\D�TXH�FDGD�YH]��VRQ�PiV�

PiV�ODV�TXH�SXHGHQ�YHUVH�DIHFWDGDV�SRU�HVWH�SUREOHPD�����

(O�KHFKR�GH�TXH�QR�VH�GLVSRQJDQ�GH�FLIUDV�SUHFLVDV�GH�ORV�
7&$� LPSOLFD� OD�QHFHVLGDG�GHO�XVR�GH� LQVWUXPHQWRV�YDOLGRV�

XQ� GLDJQyVWLFR� SUHFR]� \� DO� GHVDUUROOR� GH� SURJUDPDV� GH�
LQWHUYHQFLyQ�������8QR�GH�ORV�LQVWUXPHQWRV�PiV�XVDGRV�HV�
HO�(DWLQJ�$WWLWXGHV�7HVW� �($7���FX\D�YHUVLyQ�RULJLQDO�GH����
tWHPV�IXH�UHGXFLGD�D�����($7�����FRQVHUYDQGR�DGHFXDGDV�

ULHVJR�GH�ORV�7&$�������

���� VH� REVHUYy� HQ� ODV� DWOHWDV� GH� JLPQDVLD� XQ� ������ GH�

HVWRV� WUDVWRUQRV� HQWUH� GHSRUWLVWDV� \� QR� GHSRUWLVWDV�� VH� KD�
GHVFULWR�XQD�PD\RU�SUHYDOHQFLD�GH�GLFKRV� WUDVWRUQRV�HQWUH�
ORV�DWOHWDV��6XQGJRG�REVHUYy��HQ�XQ�HVWXGLR�OOHYDGR�D�FDER�
HQ� GHSRUWLVWDV� IUDQFHVHV�� TXH� OD� LQFLGHQFLD� GH� HVWH� WLSR�
GH� WUDVWRUQRV� IXH� FODUDPHQWH� VXSHULRU� D� OD� GHVFULWD� HQ� OD�
SREODFLyQ�VHGHQWDULD��

SXQWXDFLRQHV�HQ�HO�($7�VXSHULRUHV�D���������3RU�RWUR�ODGR��
+LGD\DK� UHSRUWy� OD� SUHVHQFLD� GH� XQ� ������� GH� ULHVJR� GH�
7&$�HQ����EDLODULQDV�HQWUH����\����DxRV�GH�OD�DFDGHPLD�GH�

JUXSR�GH�FKLFDV�FRQ� ODV�PLVPDV�FDUDFWHUtVWLFDV�ELROyJLFDV�
SHUR�QR�SHUWHQHFLHQWHV�D�QLQJXQD�GLVFLSOLQD�GHSRUWLYD�������

(Q�DWOHWDV�DXVWUDOLDQRV�VH�KD�GHVFULWR�TXH�OD�LQFLGHQFLD�GH�
7&$�OOHJD�D�XQ�����HQ�GHSRUWLVWDV�IHPHQLQDV�SUDFWLFDQWHV�
GH�GHSRUWHV�TXH�UHTXLHUHQ�XQ�FXHUSR�HVEHOWR�\�GHOJDGR�������
(Q�(VSDxD� VH� KD� SXEOLFDGR� TXH� OD� LQFLGHQFLD� GH�7&$� HQ�

HQ� ORV� IDFWRUHV�GH� ULHVJR� UHVSHFWR�D� OD�SREODFLyQ�JHQHUDO��

HQWUHQDGRUHV������

9LYLDQD�3DODFLRV�GH�(VSLJ��$UPDQGR�6iQFKH]�-DHJHU
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(V�ELHQ�FRQRFLGR�TXH�ORV�GHSRUWHV�HQ�ORV�TXH�KDQ�VXUJLGR�
PiV�7&$�VH�SXHGHQ�FRQVLGHUDU�HQ�FXDWUR�JUXSRV��(Q�SULPHU�
OXJDU�HVWiQ�ORV�GHSRUWHV�TXH�HVWDEOHFHQ�FDWHJRUtDV�SRU�SHVR��
TXH�HV�HO�FDVR�GHO�ER[HR��3RU�RWUR�ODGR��H[LVWHQ�GHSRUWHV�HQ�

FRPSHWHQFLD�� FRPR� HQ� HO� UHPR�� 8QD� WHUFHUD� FDWHJRUtD� OD�
FRQIRUPDQ� ORV�GHSRUWHV�GH�HVWpWLFD�� HQ� ORV�TXH� OD� HVFDVD�
PDVD� DGLSRVD� FRQVWLWX\H� IDFWRU� LPSRUWDQWH� SDUD� HO� p[LWR��

3RU� ~OWLPR� ORV� GHSRUWHV� GH� UHVLVWHQFLD� FRPR� FDUUHUDV� GH�
PHGLR�IRQGR�\�PDUDWyQ������

(Q� OD� SUHVHQWH� PXHVWUD� VH� REVHUYy� D� OD� WRWDOLGDG� GH� ORV�
FDVRV�REVHUYDGRV�HQ�ULHVJR�GH�OD�DSDULFLyQ�GH�7&$�FRQ�XQ�

GHVFULWR�HQ�OD�OLWHUDWXUD�FRPR�IDFWRU�LPSRUWDQWH�GHO�p[LWR�SDUD�
HVWD�GLVFLSOLQD�GHSRUWLYD��DXQTXH�SUREDEOHPHQWH�QR�SDUD�VX�
VDOXG�HQ�JHQHUDO�

5()(5(1&,$6�%,%/,2*5È),&$6

�� /DWRUUH�3��6DODV�-��6RWR�9��&RPSRVLFLyQ�FRUSRUDO�UHODFLRQDGD�
FRQ�OD�VDOXG�HQ�DWOHWDV�YHWHUDQRV��1XWU�+RVS������������������
�����

�� %HWDQFRXUW�+��6DOLQDV�2��$ULQFKLJD�-��&RPSRVLFLyQ�GH�PDVDV�
FRUSRUDOHV�GH�EDLODULQDV�GH�EDOOHW�\�DWOHWDV�GH�HOLWH�GH�GHSRUWHV�
HVWpWLFRV�GH�&XED��5HV�%UDV�&LQHDQWURSRP�'HVHPSHQKR�+XP�
���������������������

�� $OYHUR &� &DEDxDV 0� +HUUHUR $� 0DUWtQH] /� 0RUHQR 3�
6LUYHQW�-��3URWRFROR�GH�YDORUDFLyQ�GH�OD�FRPSRVLFLyQ�FRUSRUDO�
SDUD� HO� UHFRQRFLPLHQWR� PHGLFR�GHSRUWLYR�� 'RFXPHQWR� GH�
FRQVHQVR� GHO� JUXSR� HVSDxRO� GH� FLQHDQWURSRPHWULD� GH� OD�
)HGHUDFLyQ�(VSDxROD�GH�0HGLFLQD�GHO�'HSRUWH��$UFKL�0HG�'HS�
�����������������������

�� 0iUTXH]� 6�� 7UDVWRUQRV� DOLPHQWDULRV� HQ� HO� GHSRUWH�� IDFWRUHV�
GH� ULHVJR�� FRQVHFXHQFLDV� VREUH� OD� VDOXG�� WUDWDPLHQWR� \�
SUHYHQFLyQ��1XWU�+RVS�����������������������

�� 0RQWHUURVD�$��%RQHX�'��0XxR]�-��$OPDQ]D�3��7UDVWRUQRV�GHO�
FRPSRUWDPLHQWR�DOLPHQWDULR��HVFDODV�SDUD�YDORUDU�VtQWRPDV�\�
FRQGXFWDV�GH�ULHVJR��5HY�&LHQW�%LRPHG�������������������

�� 'XUDQ�/��-LPpQH]�3��5XL]�/��-LPpQH]�)��&DPDFKR�0��7UDVWRUQRV�
GH�OD�$OLPHQWDFLyQ�\�'HSRUWH��$UFKL�0HG�'HS�����������������
��������

�� *XWLpUUH]� 5��$OGHD� /�� &DYLD�0��$ORQVR� 6�� 5HODFLyQ� HQWUH� OD�
FRPSRVLFLyQ�FRUSRUDO�\�OD�SUDFWLFD�GHSRUWLYD�HQ�DGROHVFHQWHV��
1XWU�+RVS����������������������

�� 6XQGJRW�%RUJHQ�-��7RUVWYHLW�0��3UHYDOHQFH��RI�HDWLQJ�GLVRUGHUV�
LQ� HOLWH� DWKOHWHV� LV� KLJKHU� WKDQ� LQ� WKH� JHQHUDO� SRSXODWLRQ�� -��
6SRUWV�0HG�����������������

�� %\UQH�6��0F/HDQ�1��(DWLQJ�GLVRUGHUV�LQ�DWKOHWHV��D�UHYLHZ�RI�
WKH�OLWHUDWXUH��-�6FL�0HG�6SRUW�����������������

��� +XUWDGR� -�� 0HWRGRORJtD� GH� OD� ,QYHVWLJDFLyQ�� *XtD� SDUD� OD�
FRPSUHQVLyQ�KROtVWLFD�GH�OD�FLHQFLD��&XDUWD�HGLFLyQ��&DUDFDV��
4XLUyQ�6�$��������

��� +HUQiQGH]� <�� ,QVWUXPHQWRV� \� WpFQLFDV� DQWURSRPpWULFDV��

DGXOWRV��&DUDFDV�������

��� (VWXGLR�1DFLRQDO�GH�&UHFLPLHQWR�\�'HVDUUROOR�+XPDQR�GH� OD�
5HSXEOLFD�GH�9HQH]XHOD��0LQLVWHULR�GH�OD�6HFUHWDULD��3UR\HFWR�
9HQH]XHOD��7RPR�,,��&DUDFDV��)81'$&5('(6$�������

��� :RUOG� +HDOWK� 2UJDQL]DWLRQ�� 5HSRUW� RI� D� :+2� FRQVXOWDWLRQ�
RQ� REHVLW\�� 2EHVLW\�� SUHYHQWLQJ� DQG� PDQDJLQJ� WKH� JOREDO�
HSLGHPLF��*HQHYD��6ZLW]HUODQG��:+2��������7HFKQLFDO�5HSRUW�
6HULHV������

��� 6ODXJKWHU�0��/RKPDQ�7��%RLOHDX�5��+RVZLOO�&��6WLOOPDQ�5��9DQ�
/RDQ�0��%HPGHQ�'��6NLQIROG�HTXDWLRQV�IRU�HVWLPDWLRQ�RI�ERG\�
IDWQHVV�LQ�FKLOGUHQ�DQG�\RXWK��+XP�%LRO�����������������

��� 'XUQLQ� -�� :RPHUVOH\� -�� %RG\� IDW� DVVHVVPHQW� IURP� WRWDO�
ERG\� GHQVLW\� DQG� LWV� HVWLPDWLRQ� IURP� VNLQIROGV� WKLFNQHVV��
PHDVXUHPHQWV�RQ�����PHQ�DQG�ZRPHQ�DJHG� IURP���� WR����
\HDUV��%U�-�1XWU���������������

��� )ULVDQFKR�$��$QWKURSRPHWULF�VWDQGDUGV�IRU�WKH�DVVHVVPHQW�RI�
JURZWK�DQG�QXWULWLRQDO�VWDWXV��7KH�8QLYHUVLW\�RI�0LFKLJDQ�3UHVV��
$QQ�$UERU�������

���
WHVW�� SV\FKRPHWULF� IHDWXUHV� DQG� FOLQLFDO� FRUUHODWHV�� 3V\FKRO�
0HG������������������

���
WHVW´�� YDOLGDWLRQ� RI� WKH� 6SDQLVK� YHUVLRQ�� 3V\FKRO�$VVHVV� ������
���������

��� ,QVWLWXWR�1DFLRQDO� GH�1XWULFLyQ��0LQLVWHULR� GHO� 3RGHU� 3RSXODU�
GH� OD� $OLPHQWDFLyQ�� 6REUHSHVR� \� REHVLGDG� HQ� 9HQH]XHOD�
�SUHYDOHQFLD� \� IDFWRUHV� FRQGLFLRQDQWHV�� &ROHFFLyQ� GH�
/HFFLRQHV�,QVWLWXFLRQDOHV��&DUDFDV��9HQH]XHOD��������

��� *yPH]�5��&DPDUJR�&��$UUXGD�0��&RVVLR�0��&UHFLPLHQWR�ItVLFR�
\�HVWDGR�QXWULFLRQDO�GH�JLPQDVWDV�UtWPLFDV�GH�HOLWH��1XWU�&OLQ�
'LHW�+RVS����������������������

��� ,UDFH� -�� *RQ]iOH]� 0�� $QiOLVLV� PRUIROyJLFR� GH� JLPQDVWDV�
UtWPLFDV�GH�HOLWH�GH�$UJHQWLQD�\�GDQ]DULQDV�FOiVLFDV�GHO�EDOOHW�
HVWDEOH�GHO�WHDWUR�*HQHUDO�6DQ�0DUWtQ�GH�OD�FLXGDG�GH�&yUGRYD��
$UJHQWLQD��$SXQWV�0HGLFLQD�GH�/¶�HVSRUW������������������

��� &DVWDxR�-��*LUDOGR�'��*XHYDUD�-��/RVDGD�'��0H]D�/��1DUYiH]�
'�� 6iQFKH]� /�� 6HS~OYHGD� 0�� 9HOiVTXH]� -�� 3UHYDOHQFLD� GH�
ULHVJR� GH� WUDVWRUQR� FRPSRUWDPLHQWR� DOLPHQWDULR� HQ� XQD�
SREODFLyQ�IHPHQLQD�GH�HVWXGLDQWHV�GH�VHFXQGDULD��0DQL]DOHV��
&RORPELD��������5HY�&RORPE�2EVWHW�*LQHFRO�����������������

��� 0RUDQ� ,�� &UX]� 9�� ,xDUULWX� 0�� 3UHYDOHQFLD� GH� IDFWRUHV� \�
FRQGXFWDV�GH�ULHVJR�DVRFLDGRV�D�WUDVWRUQRV�GH�OD�DOLPHQWDFLyQ�
HQ�XQLYHUVLWDULRV��5HY�0HG�+RVS�*HQ�0H[���������������������

��� 3RUWHOD�0��5LEHLUR�+��0RUD�0��5DLFK�5�� /D� HSLGHPLRORJtD� \�
ORV� IDFWRUHV� GH� ULHVJR� GH� ORV� WUDVWRUQRV� DOLPHQWDULRV� HQ� OD�
DGROHVFHQFLD��XQD�UHYLVLyQ��1XWU�+RVS�����������������������

��� 0DUWtQH]� /�� )HUQiQGH]� 7�� 0ROLQD� $�� %XHQR� $�� &iSHOR� 5��
0DWHRV�5��0DUWtQ�9��3UHYDOHQFLD�GHO�WUDVWRUQRV�GH�OD�FRQGXFWD�
DOLPHQWDULD�HQ�XQLYHUVLWDULRV�HVSDxROHV�\�IDFWRUHV�DVRFLDGRV��
3UR\HFWR�XQL+FRV��1XWU�+RVS�����������������������

��� &RQVWDLQ� *�� 5RGUtJXH]� 0�� ÈOYDUH]� 0�� 0DUtQ� &��$JXGHOR� &��
9DOLGH]� \� XWLOLGDG� GLDJQyVWLFD� GH� OD� HVFDOD� ($7���� SDUD� OD�
HYDOXDFLyQ�GHO�ULHVJR�GH�WUDVWRUQRV�GH�OD�FRQGXFWD�DOLPHQWDULD�
HQ�SREODFLyQ�IHPHQLQD�GH�0HGHOOtQ��&RORPELD��$WHQ�3ULPDULD�
�����������������������

��� +LGD\DK� *�� 6\DUXO� $�� (DWLQJ� DWWLWXGH�� ERG\� LPDJH�� ERG\�
FRPSRVLWLRQ�DQG�GLHWLQJ�EHKDYLRU�DPRQJ�GDQFHUV��$VLDQ�-�&OLQ�
1XWU�������������������

���
GHVWURXEOHV�GX�FRPSRUWPHQW�DOLPHQWDLUH�FKH]�OH�VSRUWLI��3UHYDOHQFH�
RI�HDWLQJ�GLVRUGHUV�LQ�DWKOHWHV��6FL�6SRUWV������������������

&RPSRVLFLyQ�FRUSRUDO�\�ULHVJR�GH�WUDVWRUQR�GH�FRQGXFWD�DOLPHQWDULD�HQ�DWOHWDV�


