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8QLYHUVDOLGDG�HQ�OD�HYROXFLyQ�GH�OD�YLGD�
��
8QD�SURIXQGD�DSUHFLDFLyQ�GHO� VHU�KXPDQR�\� VX�SRVLFLyQ�HQ�HO�8QLYHUVR�SXHGH�
VHU�UDFLRQDOL]DGD�HQ�WHUPLQR�GHO�SRGHU�FUHDWLYR�GH�OD�VHOHFFLyQ�QDWXUDO����(Q�HVWH�
WUDEDMR� LOXVWUDUHPRV�� OD�QRWDEOH�FRQWULEXFLyQ�GH�&KDUOHV�'DUZLQ�������������HQ�
UHODFLyQ� D� ORV� SDVRV� SULQFLSDOHV� GH� OD� OtQHD� HYROXWLYD� TXH� SURFHGH� GHVGH� XQD�
EDFWHULD�KDVWD�OD�JHQHUDFLyQ�GH�OD�KXPDQLGDG���
� (O�HQIRTXH�GH�GRV�PRYLPLHQWRV� ILORVyILFRV�GHO�VLJOR�;;�KD�HVWLPXODGR� OD�
LQFRUSRUDFLyQ�GH�ODV�LGHDV�GH�'DUZLQ�GHQWUR�GH�XQ�DPSOLR�iPELWR�FXOWXUDO��(Q�HO�
SUDJPDWLVPR�FRQVLGHUDPRV�TXH� ODV� LGHDV�SXHGHQ�WUDQVIRUPDUVH�HQ�UHDOLGDG�HQ�
OD�PHGLGD�TXH�HOODV�QRV�D\XGHQ�D�HVWDEOHFHU�UHODFLRQHV�VDWLVIDFWRULDV�FRQ�RWUDV�
SDUWHV�GH�QXHVWUD�H[SHULHQFLD���(O�ILVLFDOLVPR�PDQWLHQH�TXH�WRGDV�ODV�OH\HV�GH�OD�
1DWXUDOH]D�� LQFOX\HQGR�DTXHOODV�TXH�VRQ�DSOLFDEOHV�D� ORV�RUJDQLVPRV�YLYLHQWHV��
VRQ� FRQVHFXHQFLDV� OyJLFDV� GH� ODV� OH\HV� QHFHVDULDV� SDUD� OD� H[SOLFDFLyQ� GH� ORV�
SURFHVRV�LQRUJiQLFRV��

<D� GHQWUR� GHO� SUDJPDWLVPR�� -RKQ� 'HZH\� �� GLVFXWtD� DOJXQDV� GH� ODV�
FRQVHFXHQFLDV� GH� OD� HYROXFLyQ� D� WUDYpV� GH� OD� VHOHFFLyQ� QDWXUDO�� :LOODUG� 9DQ�
4XLQH��TXLHQ�VH�PDQWXYR�EDMR�OD�LQIOXHQFLD�GHO�SUDJPDWLVPR�QXQFD�DEDQGRQy�HO�
ILVLFDOLVPR��LQIOXHQFLDGR�SRU�HO�JUXSR�OODPDGR�
&tUFXOR�GH�9LHQD
��R�VHD��XQ�JUXSR�
GH� ILOyVRIRV�DVRFLDGRV�D� OD�8QLYHUVLGDG�GH�9LHQD�GXUDQWH� OD�VHJXQGD�\� WHUFHUD�
GpFDGDV� GHO� VLJOR� SDVDGR�� TXLHQHV� LQWHQWDURQ� DxDGLU� HO� ULJRU� GH� OD� OyJLFD�
PDWHPiWLFD�D�OD�WUDGLFLyQ�HPStULFD���
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�
4XLQH�IXH�H[SXHVWR�D�HVWD�GRFWULQD�HQ�OD�SULPHUD�HWDSD�GH�VX�IRUPDFLyQ��

'H�KHFKR��HQ������4XLQH�GHVDUUROOy�WHRUtDV�GHO�VLJQLILFDGR�ODV�FXDOHV�WLHQHQ�VXV�
UDtFHV� ILUPHPHQWH� HQ� OD� ELRORJtD� ��� 0iV� UHFLHQWHPHQWH� 'DQLHO� 'HQQHWW�� TXLHQ�
HVWXYR� GXUDQWH� VX� IRUPDFLyQ� EDMR� OD� LQIOXHQFLD� GH� 4XLQH�� KD� GLVFXWLGR�
DPSOLDPHQWH�ODV�LPSOLFDFLRQHV�FXOWXUDOHV�GH�OD�HYROXFLyQ�ELROyJLFD�D�WUDYpV�GH�OD�
VHOHFFLyQ�QDWXUDO�����
� 'HO�SXQWR�GH�YLVWD�GH�OD�WHRORJtD��OD�UHFLHQWH�UHIOH[LyQ�TXH�OD�HYROXFLyQ��HV�
DOJR�PiV� TXH� XQD� KLSyWHVLV�� �� HQIDWL]D� OD� YHUGDGHUD� UHYROXFLyQ� LQLFLDGD� SRU� HO�
GHVFXEULPLHQWR� GH� 'DUZLQ�� (VWR� LOXVWUD� HO� KHFKR� TXH� ODV� LPSOLFDFLRQHV� GHO�
PHFDQLVPR� GH� OD� HYROXFLyQ� DEDUFDQ� OD� ELRORJtD� \� DGHPiV� WRGD� OD� FXOWXUD�
FRQWHPSRUiQHD��
� 'DUZLQ� LQLFLD� VXV� H[SOLFDFLRQHV�� SRU� GHFLUOR� HQ� WpUPLQRV� VHQFLOORV�� 
HQ� HO�
PHGLR
��R�VHD�FRQ� ORV�RUJDQLVPRV�YLYLHQWHV��6DELDPHQWH�SDUD�XQ�FLHQWtILFR�TXH�
VH�GHVHQYROYtD�D�PHGLDGRV�GHO�VLJOR�;,;��ORV�GRV�H[WUHPRV�GHO�SUREOHPD�IXHURQ�
HYLWDGRV�� WDQWR�HO� RULJHQ� GH� OD� YLGD� HQ� OD� 7LHUUD�� � DVt� FRPR� WDPELpQ� OD� SRVLEOH�
GLVWULEXFLyQ�GH�OD�YLGD�HQ�HO�8QLYHUVR���
��
��

/D�DVWURELRORJtD�
��
$� SHVDU� TXH� D� FRPLHQ]RV� GHO� VLJOR� ;;,� WRGDYtD� OD� VROXFLyQ� ILQDO� D� HVWRV�
SUREOHPDV�VH�QRV�HVFDSD��DOJXQRV�GH�ORV�SULPHURV�SDVRV�SDUD�HVWDEOHFHU�OD�YLGD�
HQ�OD�7LHUUD�\D�KDQ�VLGR�UDFLRQDOL]DGRV�HQ�HO�ODERUDWRULR��HO�iUHD�GH�LQYHVWLJDFLyQ�
D� OD� FXDO� QRV� UHIHULPRV� HV� OD� HYROXFLyQ� TXtPLFD�� /RV� SULQFLSDOHV� SUREOHPDV� \�
WpFQLFDV�QHFHVDULDV�SDUD�HO�HVWXGLR�GH�OD�GLVWULEXFLyQ�GH�OD�YLGD�HQ�HO�8QLYHUVR�\D�
KDQ� VLGR� HVWXGLDGRV�� 'HVHDPRV� FRPHQWDU� EUHYHPHQWH� VREUH� HVWRV� GRV�
SUREOHPDV�� ORV� FXDOHV� KR\� VRQ� LQFOXLGRV� GHQWUR� GH� OD� DVWURELRORJtD� �OD� QXHYD�
FLHQFLD�GHO�RULJHQ��HYROXFLyQ��GLVWULEXFLyQ�\�GHVWLQR�GH�OD�YLGD�HQ�HO�8QLYHUVR���(Q�
OD�pSRFD�GH�OD�SXEOLFDFLyQ�GHO��2ULJHQ�GH�ODV�(VSHFLHV���������WDOHV�FXHVWLRQHV�
IXHURQ�HYLWDGDV�SRU�'DUZLQ��
� $OH[DQGHU� 2SDUtQ� HVWDEOHFLy� ODV� EDVHV� FLHQWtILFDV� SDUD� HO� HVWXGLR� GHO�
RULJHQ�GH�OD�YLGD��PiV�SUHFLVDPHQWH�HO�TXtPLFR�UXVR�HVWDEOHFLy�ODV�EDVHV�SDUD�OD�
HYROXFLyQ�TXtPLFD��

(VWH� ODUJR� SHUtRGR� TXH� KD� WUDQVFXUULGR� GHVGH� TXH� IXHURQ� WRPDGRV� ORV�
SULPHURV� SDVRV� GH� OD� HYROXFLyQ� TXtPLFD� QR� KD� VLGR� VXILFLHQWH� SDUD� UHVROYHU� HO�
SUREOHPD�GH�QXHVWURV�RUtJHQHV��VLQ�HPEDUJR�KD\�XQ�FRQYHQFLPLHQWR�JHQHUDO�TXH�
OD�XQLYHUVDOLGDG�GH�ODV�OH\HV�TXH�KR\�FRQRFHPRV�HQ�ODV�FLHQFLDV�EiVLFDV�SXHGHQ�
OOHYDU�D� OD�HYHQWXDO�FRPSUHQVLyQ�GHO�RULJHQ�GH�OD�YLGD�HQ�OD�7LHUUD�KDFH�XQRV���
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PLOODUGRV
� GH� DxRV�� �(O� WpUPLQR� PLOODUGR� HV� DGRSWDGR� SDUD� HYLWDU� \D� VHD� HO�
DQJOLFLVPR� 
ELOOyQ
�� FRPR� WDPELpQ� OD� IUHFXHQWH� UHSHWLFLyQ� GH� OD� IUDVH� 
PLOHV� GH�
PLOORQHV
���3HUR�� OR�TXH�HV�PiV�UHOHYDQWH�GHVGH�QXHVWUR�SXQWR�GH�YLVWD��HV�TXH�
WDPELpQ� FRQRFHPRV� ORV� UDVJRV� SULQFLSDOHV� GH� OD� HYROXFLyQ� ELROyJLFD� KDVWD� OD�
DSDULFLyQ�GH�OD�LQWHOLJHQFLD�HQ�RUJDQLVPRV�PXOWLFHOXODUHV��KHFKR�TXH�RFXUULy�VyOR�
GXUDQWH�ORV�~OWLPRV�����PLOORQHV�GH�DxRV��/RV�RUJDQLVPRV�HQ�GRQGH�HO�IHQyPHQR�
GH�OD�LQWHOLJHQFLD�KD�OOHJDGR�D�VX�Pi[LPD�H[SUHVLyQ�HYLGHQWHPHQWH�VRQ�ORV�VHUHV�
KXPDQRV���

/RV�KRPtQLGRV�VH�VHSDUDQ�GH� ORV�RWURV�SULPDWHV�HQ�HO�0LRFHQR�VXSHULRU��
KDFH� XQRV� �� PLOORQHV� GH� DxRV�� (VWR� RFXUUH� GHELGR� D� FRQVLGHUDEOHV� FDPELRV�
JHROyJLFRV� HQ� HO� $IULFD� RFFLGHQWDO�� 'HVGH� HO� RULJHQ� GH� ORV� VHUHV� KXPDQRV� QR�
VLHPSUH� IXHURQ� ORV� KRPtQLGRV� TXLHQHV� WXYLHURQ� HO� Pi[LPR� JUDGR� GH�
HQFHIDOL]DFLyQ� �R� VHD� TXH� GDGR� XQ� KRPtQLGR� \� RWUR� PDPtIHUR� GH� HTXLYDOHQWH�
WDPDxR��QR�HUD�HO�KRPtQLGR�TXLHQ�WXYLHVH�HO�FHUHEUR�GH�PD\RU�WDPDxR���(O�FDVR�
HVSHFtILFR� GH� HQFHIDOL]DFLRQHV� HTXLYDOHQWHV� FRQFLHUQH� D� QXHVWUR� DQFHVWUR� HO�
$XVWUDORSLWKHFXV�\�D�DOJXQRV�FHWiFHRV��GHOILQHV�\�EDOOHQDV���
� 3RU� RWUR� ODGR�� YHUHPRV� TXH� GHELGR� DO� HQRUPH� SURJUHVR� HQ� HO� iUHD� GH� OD�
FLHQFLD�\�GH�OD�WHFQRORJtD��HQ�OD�VHJXQGD�SDUWH�GHO�VLJOR�;;�VH�QRV�LPSRQHQ�GRV�
YtDV� GH� LQYHVWLJDFLyQ� DO� VHJXQGR� SUREOHPD� TXH� IXH� HYLWDGR� SRU� 'DUZLQ�� � OD�
GLVWULEXFLyQ�GH�OD�YLGD�HQ�HO�8QLYHUVR����
� (Q� HVWH� FDVR� GRV� FRPSRQHQWHV� HQWUDQ� GHQWUR� GH� QXHVWURV� REMHWLYRV�
SULQFLSDOHV��
��
�D��/D�E~VTXHGD�GH�RUJDQLVPRV�PXOWLFHOXODUHV��HQ�VLVWHPDV�VRODUHV�YHFLQRV��TXH�
KD\DQ� OOHJDGR� D� XQ� QLYHO� GH� LQWHOLJHQFLD� VLPLODU� DO� QXHVWUR� \� TXH� HVWpQ� HQ�
FDSDFLGDG� GH� FRPXQLFDUVH� SRU� PHGLR� GH� RQGDV� GH� UDGLR�� R� FXDOTXLHU� RWUD�
IUHFXHQFLD� HQ� HO� HVSHFWUR� HOHFWURPDJQpWLFR�� (VWH� HV� HO� SURJUDPD� GH�
LQYHVWLJDFLyQ� HQ� UDGLR� DVWURQRPtD� TXH�)UDQN�'UDNH� LQLFLD� HQ� ORV� DxRV� VHVHQWD�
GHO� VLJOR� ;;� ��� (VWH� HVIXHU]R� VH� FRQRFH� FRPR� HO� SUR\HFWR� 6(7,� �6HDUFK� IRU�
([WUDWHUUHVWULDO�,QWHOOLJHQFH���
��
�E��(Q�VHJXQGR�OXJDU�WHQHPRV�OD�GHWHFFLyQ��D�WUDYpV�GH�PLVLRQHV�HVSDFLDOHV��GH�
ORV�SULPHURV�SDVRV�GH�OD�HYROXFLyQ�KDFLD�OD�LQWHOLJHQFLD�GHQWUR�GH�QXHVWUR�SURSLR�
VLVWHPD�VRODU����(Q�RWUDV�SDODEUDV��HO�VHJXQGR�DVSHFWR�TXH�UHVDOWDUHPRV�VHUi�OD�
E~VTXHGD�GH�PLFURRUJDQLVPRV�TXH�KD\DQ�VLGR�VXMHWRV�D� OD� WUDQVLFLyQ�KDFLD� ODV�
FpOXODV�YHUGDGHUDPHQWH��HQ�JULHJR�
HX
���FRQ�Q~FOHRV��
NDU\RQ
���3RU�HVWD�UD]yQ��D�
ODV�FpOXODV�TXH�SRVHHQ�Q~FOHRV�VH� OHV� OODPD� 
HXFDULyWLFDV
��7DOHV�Q~FOHRV�HVWiQ�
FRPSXHVWRV� GH� OtSLGRV� \� RWUDV� ELRPROpFXODV�� +D\� VXILFLHQWH� HYLGHQFLD� HQ�
PLFURSDOHRQWRORJtD�TXH�QRV�LQGXFH�D�SHQVDU�TXH�KDFH�GRV�PLOODUGRV�GH�DxRV�OD�
HXFDULRJpQHVLV� \D� KDEtD� RFXUULGR� HQ� OD� 7LHUUD�� (VWH� VLQJXODU� IHQyPHQR� HV�
LPSRUWDQWH��\D�TXH�OD�FpOXOD�HXFDULyWLFD�FDUDFWHUL]D�D�WRGDV�ODV�HVSHFLHV�TXH�KDQ�
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ORJUDGR�XQ�DOWR�JUDGR�GH�HQFHIDOL]DFLyQ�HQ�OD�7LHUUD��
��
� 1XHVWUR� SULQFLSDO� SURSyVLWR� HV� PRVWUDU� FRPR� HVWRV� GRV� REMHWLYRV� GH� OD�
DVWURELRORJtD� HVWiQ� EDVDGRV� UHVSHFWLYDPHQWH� HQ� GRV� UDPDV� FLHQWtILFDV�
GHVDUUROODGDV� HQ� OD� VHJXQGD� SDUWH� GHO� VLJOR� SDVDGR�� OD� UDGLR� DVWURQRPtD� \� OD�
ELRORJtD�PROHFXODU���
� (Q�UHVXPHQ��GHVHDPRV�SRQHU�HQ�HYLGHQFLD�FRPR�OD�DVWURELRORJtD�SXHGH�
FRQGXFLUQRV� D� FRPSUHQGHU� PHMRU�� DVSHFWRV� FLHQWtILFRV�� ILORVyILFRV� \� WHROyJLFRV�
VREUH�QXHVWUD�SRVLFLyQ�HQ�HO�XQLYHUVR��
��
��

0DUFR�FXOWXUDO�GH�OD�UHODFLyQ�KRPEUH�8QLYHUVR�
��

'HVHDPRV� GLVWLQJXLU� GRV� DVSHFWRV� GHO� PDUFR� FXOWXUDO� GH� OD� UHODFLyQ� KRPEUH�
8QLYHUVR���
��
�L��(O�SULPHUR�HV�TXH�FRQVLGHUDUHPRV��PDUFR�FXOWXUDO��HQ�VX�PiV�DPSOLR�VHQWLGR��
LQFOX\HQGR�HO�DUWH��OD�WHRORJtD��OD�ILORVRItD�\�OD�FLHQFLD��
��
�LL�� (O� VHJXQGR� DVSHFWR� VH� UHILHUH� D� OD� FRPSUHQVLyQ� GH� OD� YHUGDGHUD� SRVLFLyQ�
QXHVWUD�HQ�HO�8QLYHUVR���
��
� 7UHV�JUDQGHV�EDUUHUDV�VH�KDQ�LQWHUSXHVWR�DO�SURJUHVR��'RV�GH�HOODV�\D�KDQ�
VLGR�HOLPLQDGDV��HO�JHRFHQWULVPR�\�HO�DQWURSRPRUILVPR��6LQ�HPEDUJR��TXHGD�SRU�
OR�PHQRV�RWUD�EDUUHUD��HO�ELRFHQWULVPR��R�VHD��OD�VXSRVLFLyQ�TXH�OD�YLGD�VyOR�VH�
RULJLQy� HQ� OD�7LHUUD���3RGHPRV� DERUGDU� HO� WHPD� FHQWUDO� GH� QXHVWUR� LQWHUpV� FRQ�
XQD�SUHJXQWD�TXH�D�SULPHUD�YLVWD�QR�SDUHFH�HVWDU�UHODFLRQDGD�FRQ�QXHVWUR�WHPD��
��

¢&XiOHV�FRQGLFLRQHV�FDXVDQ�TXH�XQD�QDFLyQ�SURGX]FD�JUDQGHV�KRPEUHV"�
��
� 3DUD� DSUHFLDU� OD� FXOWXUD� HQ� VX� DPSOLR� VHQWLGR�� HQ� OD� SUy[LPD� VHFFLyQ�
LOXVWUDUHPRV�ORV�HVWUHFKRV�YtQFXORV�TXH�\D�H[LVWHQ�HQWUH�ODV�GLYHUVDV�UDPDV�GH�OD�
FXOWXUD��(Q�SULPHU�OXJDU��%HUWUDQG�5XVVHOO��������������HQ�XQD�VLQJXODU�HQWUHYLVWD�
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���SURSRQH�XQD� UHVSXHVWD�TXH�QRV�SHUPLWH� LOXVWUDU� ORV�GRV�DVSHFWRV�SULQFLSDOHV�
GH� OD� UHODFLyQ� KRPEUH�8QLYHUVR�� D� ORV� FXDOHV� \D� KHPRV� DOXGLGR�� 6HJ~Q� HVWH�
ILOyVRIR� UHYLVDQGR� OD� KLVWRULD� DSUHFLDPRV� TXH� SDtVHV� TXH� KDQ� VLGR� SRGHURVRV�
SROtWLFDPHQWH� \� OXHJR� FHVDQ� GH� VHUOR�� SLHUGHQ� FXOWXUDOPHQWH�� SRU� FRQVLJXLHQWH��
VHUHV�TXH�SRGUtDQ�VHU�FXOWXUDOPHQWH�JUDQGHV��FHVDQ�GH�WHQHU�OD�FRQILDQ]D�HQ�Vt�
PLVPRV� QHFHVDULD� SDUD� KDFHU� FXDOTXLHU� FRVD� JUDQGH�� 5XVVHOO� HQIDWL]D� TXH�
KRPEUHV�GH�SHQVDPLHQWR�RULJLQDO�VLHPSUH�KDQ�VLGR�H[SXHVWRV�D�SHUVHFXFLRQHV��
� 'RV� SHUVRQDMHV� OLJDGRV� D� OD� SRWHQWtVLPD� 5HS~EOLFD� 9HQHFLDQD�� OD� FXDO�
PDQWXYR�VX�SRGHU�SRU�XQ�PLOHQLR��VH�DMXVWDQ�D�OD�UHVSXHVWD�UXVVHOOLDQD�VREUH�OD�
SURVSHULGDG� GH� ODV� QDFLRQHV� \� VX� UHODFLyQ� D� OD� SURGXFFLyQ� GH� ODV� JUDQGHV�
FRQWULEXFLRQHV�D�OD�FXOWXUD�XQLYHUVDO��
��
��

9tQFXORV�HQWUH�ODV�FXOWXUDV�
��
(Q������HO� SLQWRU� LQJOpV� -RVHSK�0DOORUG�:LOOLDP�7XUQHU� ������������� LQVSLUDGR�
SRU� OD� &LXGDG� GH� 6DQ� 0DUFR� DQWLFLSD� HQ� ODV� DUWHV� SOiVWLFDV� D� WRGRV� VXV�
FRQWHPSRUiQHRV��FRPR��SRU�HMHPSOR�DO�SLQWRU�-DPHV�+ROODQG��������������TXLHQ�
FHGLy�D� OD� WHQWDFLyQ� ILJXUDWLYD�GH� UHSURGXFLU� OD�EHOOH]D�GHO�&DQDO�*UDQGH�HQ�VX�
REUD��(O�&DQDO�*UDQGH���FRQVHUYDGD�HQ�OD�*DOHUtD�7DWH�GH�/RQGUHV���
� 7XUQHU� PiV� ELHQ� WUDQVIRUPD� WRGR� HQ� SXUR� FRORU�� 7DQWR� OD� OX]� FRPR� ORV�
VHQWLPLHQWRV� VRQ� H[SUHVDGRV� D� WUDYpV� GHO� FRORU�� 6X� �9LVWD� GH� 9HQHFLD��
$WDUGHFHU���WDPELpQ�FRQVHUYDGD�HQ�OD�*DOHUtD�7DWH��VH�DOHMD�UDGLFDOPHQWH�GH�VXV�
FRQWHPSRUiQHRV�DO�HYLWDU�HO�pQIDVLV�GH� OD�HVSOpQGLGD�DUTXLWHFWXUD�EL]DQWLQD��\D�
HYLGHQWH�HQ�OD�REUD�GH�+ROODQG��&UtWLFRV�GH�DUWH�GH�VX�pSRFD�VROtDQ�UHIHULUVH�FRQ�
GHVSUHFLR�D�HVWRV�DYDQFHV�GHO�VROLWDULR�SLRQHUR�LQJOpV����
� 0HGLR�VLJOR�PiV�WDUGH�OOHJD�D�9HQHFLD�XQD�QRWDEOH�SDUHMD�IUDQFHVD��HQ�HO�
PHV�GH�2FWXEUH�GH������$OLFH�\�&ODXGH�0RQHW�FRPLHQ]DQ�XQD�SHUPDQHQFLD�GH�
GRV�PHVHV��(VWD� FLXGDG�GH�QXHYR� LQVSLUD�REUDV�PDJLVWUDOHV��(Q� �*yQGRODV�HQ�
9HQHFLD���DFWXDOPHQWH�HQ�HO�0XVHR�GH�%HOODV�$UWHV�GH�1DQWHV��)UDQFLD���0RQHW�
������������\D�DO�ILQDO�GHO�SHUtRGR�LPSUHVLRQLVWD�QR�VyOR�EXVFD�OD�DEVWUDFFLyQ�GH�
OD�UHDOLGDG� LQVSLUDGD�HQ�OD� OX]�� OR�FXDO�KDEtD�FDUDFWHUL]DGR�D� ORV� LPSUHVLRQLVWDV���
0iV� ELHQ� 0RQHW� OOHYD� OD� DEVWUDFFLyQ� LPSUHVLRQLVWD� WDPELpQ� � KDFLD� HO� FRORU��
FDPLQR�VHxDODGR�SRU�7XUQHU�PHGLR�VLJOR�DQWHV����
� <D� VHD� 7XUQHU�� R� 0RQHW�� SRU� PHGLR� GHO� DUWH� EXVFDQ� OD� HVHQFLD� GH� ODV�
LPiJHQHV� SHUFLELGDV� SRU� HO� RMR� KXPDQR�� 'DYLG� +XPH� ������������ HQ� VX�
�7UDWDGR� GH� OD� 1DWXUDOH]D� +XPDQD�� KDEtD� GLVWLQJXLGR� ODV� SHUFHSFLRQHV� GH� OD�
PHQWH�HQ� LPSUHVLRQHV�H� LGHDV��(O�FUtWLFR�GH�DUWH��.HQQHWK�&ODUN����VXJLHUH�XQD�
DVRFLDFLyQ� HQWUH� OD� DEVWUDFFLyQ� DUWtVWLFD� \� OD� ILORVRItD� GH� +XPH� TXH� EXVFDED�
VXVWHQWR�HQ�OD�FLHQFLD�GH�,VDDF�1HZWRQ��������������<D�1HZWRQ�HQ�VX��2SWLFNV��
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KDEtD�HVWXGLDGR�OD�QDWXUDOH]D�GH�OX]�\�FRORU��
� 1R� GHVHR� SURIXQGL]DU� HQ� HVWDV� UHIOH[LRQHV�� 6LUYDQ� HOODV� VyOR� FRPR� XQ�
HVER]R�GH� ODV� tQWLPDV� UHODFLRQHV�TXH� VH�SXHGHQ�HVWDEOHFHU� HQWUH� ODV�GLYHUVDV�
PDQLIHVWDFLRQHV�GH�OD�FXOWXUD��&RQ�7XUQHU�\�0RQHW�� LQVSLUDGRV�SRU� OD� LUUHSHWLEOH�
JUDQGH]D� GH� OD� 5HS~EOLFD� 9HQHFLDQD�� SRGHPRV� VXJHULU� UHODFLRQHV� HVWUHFKDV�
HQWUH�HO�DUWH��OD�ILORVRItD�\�OD�FLHQFLD���
� (Q� OD�&DSLOOD� GH� ORV�6FURYHJQL� �HQ�3DGXD�� WHQHPRV�RWUR�HMHPSOR�GH�XQD�
LQWHUDFFLyQ�HQWUH�OD�FLHQFLD�\�HO�DUWH��*LRWWR��������������GH�TXLHQ�QR�FRQRFHPRV��
VX�QRPEUH�FRPSOHWR�� WUDEDMy�HQWUH������\������HQ� OD�GHFRUDFLyQ�GH� OD�&DSLOOD�
SDWDYLQD�� /D� SLQWXUD� PXUDO� GHO� QDFLPLHQWR� GH� -HV~V� LQFOX\H� XQ� FRPHWD� SDUD�
UHSUHVHQWDU� OD� HVWUHOOD� GH� %HOpQ�� 6H� FUHH� TXH� *LRWWR� KD\D� XVDGR� XQD� GH� ODV�
DSDULFLRQHV� GHO� FRPHWD� +DOOH\� FRPR� PRGHOR�� &XDWUR� VLJORV� PiV� WDUGH�� OD�
UHJXODULGDG�GH�VX�yUELWD�VHUi�SURSXHVWD�SRU�OD�WHRUtD�XQLYHUVDO�GH�OD�JUDYHGDG��
� 0iV� UHFLHQWHPHQWH�� HQ� QXHVWURV� GtDV� HO� DUWLVWD� -RQ� /RPEHUJ�� TXLHQ�
FRODERUD� FRQ� OD� 6RFLHGDG� 3ODQHWDULD� HQ� &DOLIRUQLD�� KD� LOXVWUDGR� HO� SDSHO� GHO�
DUWLVWD�HQ�OD�FRPXQLFDFLyQ�GH� OD�FLHQFLD��&RQ�VXV�KHUPRVDV�LOXVWUDFLRQHV�VREUH�
FXHUSRV�GHQWUR�\�IXHUD�GHO�6LVWHPD�6RODU��/RPEHUJ�VXJLHUH�OD�LPSRUWDQFLD�GH�OD�
IURQWHUD�FLHQFLD�\�DUWH��4XHGD�SODVPDGD�HQ�DOJXQDV�GH�VXV�SLQWXUDV�HO�RULJHQ�GHO�
'1$�FRPR�FRQVHFXHQFLD�GH� WUDHU�D� OD�7LHUUD�SULPLWLYD� ORV�HOHPHQWRV�TXtPLFRV��
GH�ORV�FXDOHV�HVWi�IRUPDGD�OD�PROpFXOD�EiVLFD�GH�QXHVWURV�JHQHV��
� 9tQFXORV� HQWUH� HO� DUWH� \� OD� UHOLJLyQ� IXHURQ� DEXQGDQWHV� GXUDQWH� HO�
5HQDFLPLHQWR��8Q� LOXVWUH�SLQWRU�YHQHFLDQR��-DFRSR�5REXVWL� 
HO�7LQWRUHWWR
�������
������HQ�VX�REUD��/D�FUHDFLyQ�GH�ORV�DQLPDOHV���FRQVHUYDGD�HQ�OD�*DOHUtD�GH�OD�
$FDGHPLD�� QRV� SUHVHQWD�XQ�'LRV�DQWURSRPyUILFR�JHQHUDQGR� OD� FUHDFLyQ�GH� ORV�
DQLPDOHV�� (O� RULJHQ� GH� OD� YLGD� IXH� GRPLQLR� H[FOXVLYR� GH� OD� WHRORJtD� KDVWD� HO�
DGYHQLPLHQWR�H�ODV�UHYROXFLRQDULDV�WHRUtDV�GH�'DUZLQ�\�2SDUtQ��

��
��

¢&XiO�HV�OD�UHDO�SRVLFLyQ�GH�OD�KXPDQLGDG�HQ�HO�8QLYHUVR"�
��
3RU�RWUR� ODGR�� OD�UHVSXHVWD�GH�5XVVHOO�SXHGH�VHU� LOXVWUDGD�FRQ�XQ�HMHPSOR�PiV�
FRQWXQGHQWH��/D�6HUHQLVVLPD�5HS~EOLFD�9HQHFLDQD�RIUHFLy�OLEHUWDG�GH�H[SUHVLyQ��
LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WpFQLFDV��DVt�FRPR�WDPELpQ�HVWtPXOR�PDWHULDO�SDUD�
TXLHQHV� FRQWULEX\HUDQ� SRU� PHGLR� GH� OD� YLGD� DFDGpPLFD� D� LQFUHPHQWDU� HO�
FRQRFLPLHQWR�� /D� DQWLTXtVLPD� 8QLYHUVLGDG� GH� 3DGXD� DFRJH� D� *DOLOHR� *DOLOHL��
������������ SRU� ��� DxRV�� (O� WHOHVFRSLR� \D� KDEtD� VLGR� GHVFULWR� SRU� *LRYDQ�
%DWWLVWD� 3RUWD� ��� HQ� OD� HGLFLyQ� GH� ����� GH� VX� OLEUR� �0DJLD� QDWXUDOH��� SHUR� HQ�
PDQRV�GH�*DOLOHR�HO�QRYHGRVR��LQVWUXPHQWR�PHMRUD��FRQVLGHUDEOHPHQWH���
� (O� JHQLR� GH� *DOLOHR�� DFWXDQGR� HQ� OD� OLEHUWDG� RIUHFLGD� SRU� OD� SRGHURVD�



/D�$VWURELRORJtD��XQ�PDUFR�SDUD�OD�GLVFXVLyQ�GH�OD�UHODFLyQ�KRPEUH�XQLYHUVR�
3URI��-XOLiQ�&KHOD�)ORUHV��

��

9HQHFLD��FRQVLVWH�HQ�LPSOHPHQWDU�XQ�GHEDWH�HQ�EDVH�GH�SUHFLVDV�REVHUYDFLRQHV�
VREUH� ODV� WHRUtDV� \D� FRQRFLGDV�� FRPR� OD� URWDFLyQ� GH� OD� 7LHUUD� VREUH� VX� HMH� \�
DOUHGHGRU� GHO�6RO�� HV� GHFLU� OD� WHRUtD� KHOLRFpQWULFD� GH�1LFROiV�&RSpUQLFR� ������
�������'H�HVWD�PDQHUD�VH�HOLPLQD�OD�QHFHVLGDG�GH�DSHODU�D�OD�UHYHODFLyQ�SDUD�OD�
FRPSUHQVLyQ�GH�XQ�DVSHFWR�GH�QXHVWUD�SRVLFLyQ�HQ�HO�8QLYHUVR����
� *DOLOHR�� KRPEUH� GH� SHQVDPLHQWR� RULJLQDO�� QR� VH� HVFDSD� D� ODV�
SHUVHFXFLRQHV�PHQFLRQDGDV�SRU�5XVVHOO��$O�GHMDU�VX�SRVLFLyQ�HQ�OD�8QLYHUVLGDG�
GH�3DGXD��*DOLOHR�SLHUGH�OD�SURWHFFLyQ�RIUHFLGD�SRU�OD�5HS~EOLFD�9HQHFLDQD�����(O�
SRQWtILFH�8UEDQR�9,,,� ������������ SHUPLWLy� HO� SURFHVR�GH�*DOLOHR� HQ�������(UD�
SUHYLVLEOH�� <D� HO� 3DSD� *UHJRULR� ,;� ������������ LQVWDXUDED� OD� ,QTXLVLFLyQ� HQ�
������ KDFtD� PiV� GH� �� VLJORV�� &RQ� HO� WLHPSR� HVH� LQVWUXPHQWR� IXH� XVDGR� SDUD�
FRPEDWLU� KHUHMtD�� EUXMHUtD�� DOTXLPLD� \� RWUDV� QHIDVWDV� GHVYLDFLRQHV�� HQWUH� ODV�
FXDOHV�VH�VXSRQtD�HQWRQFHV�HVWDED� LQFOXLGD� � OD� WHRUtD�GH�&RSpUQLFR��+XER�TXH�
HVSHUDU� KDVWD� HO� ��� GH� 2FWXEUH�� ����� SDUD� OD� UHKDELOLWDFLyQ� GHO� PDWHPiWLFR�
SDWDYLQR�SRU�SDUWH�GHO�DFWXDO�SRQWtILFH��
� (VWH�VHJXQGR�HMHPSOR�QRV�GD� OD�EDVH�SDUD� LQWURGXFLU� OD�SDUWH�SULQFLSDO�GH�
QXHVWUR� WUDEDMR�� (Q� QXHVWUD� E~VTXHGD� GH� OD� SRVLFLyQ� � GH� OD� KXPDQLGDG�� GRV�
HWDSDV� VRQ� FUXFLDOHV�� OD� FDtGD� GHO� JHRFHQWULVPR� FRQ� ODV� REVHUYDFLRQHV� GH�
*DOLOHR�\� OD�SRVWHULRU�FDtGD�GHO�DQWURSRFHQWULVPR�FRQ�HO�WUDEDMR�GH�'DUZLQ��+D\�
TXH� UHVDOWDU� TXH� OD� SOHQD� GHVDSDULFLyQ� GHO� DQWURSRFHQWULVPR�� FRPR� \D�
HQIDWL]DPRV�DO�FRPLHQ]R�GH�HVWH�WUDEDMR��WXYR�TXH�HVSHUDU��KDVWD�������FXDQGR�
-XDQ�3DEOR� ,,� � GHFODUD�TXH� VH�SRGUtD� FRQVLGHUDU� OD� WHRUtD�GH� OD� HYROXFLyQ�DOJR�
PiV�TXH�XQD�KLSyWHVLV��
� 'RV� WHPDV�� SRU� FRQVLJXLHQWH�� GRPLQDQ� QXHVWUR� SHQVDPLHQWR�� HQ� SULPHU�
OXJDU�� OD� HVWUHFKD� XQLGDG� GH� ODV� GLIHUHQWHV� PDQLIHVWDFLRQHV� GH� OD� FXOWXUD�� (Q�
VHJXQGR� OXJDU�� GHEHPRV� FRQVLGHUDU� OD� SRVLELOLGDG� GH� OD� HYHQWXDO� FDtGD� GHO�

ELRFHQWULVPR
��(VWD�HV�OD�~OWLPD�EDUUHUD�TXH�QR�KD�VLGR�D~Q�VXSHUDGD�HQ�QXHVWUR�
SHUPDQHQWH� DVFHQVR� KDFLD� HO� UHFRQRFLPLHQWR� GH� OD� UHDO� SRVLFLyQ� GH� OD�
KXPDQLGDG�HQ�HO�8QLYHUVR���
� /D�PD\RU�SDUWH�GH�ORV�FLHQWtILFRV�QR�DUJXPHQWDUtDPRV�TXH�OD�YLGD�WHUUHVWUH�
HVWi� VROD� HQ� HO� 8QLYHUVR�� 6LQ� HPEDUJR�� D� SHVDU� GH� QRWDEOHV� HVIXHU]RV� \D�
PHQFLRQDGRV��QDGLH�KD�ORJUDGR�HODERUDU�H[LWRVDPHQWH�ODV�EDVHV�FLHQWtILFDV�SDUD�
HO�UHSXGLR�GHO�ELRFHQWULVPR��7DO�SURJUHVR�GHEHUi�HVWDU�EDVDGR�VREUH�ODV�VyOLGDV�
EDVHV� GH� OD� WUDGLFLyQ� FLHQWtILFD� LQLFLDGD� SRU� *DOLOHR�� HV� GHFLU�� FODUDV� KLSyWHVLV�
DSR\DGDV�SRU�REVHUYDFLRQHV�SUHFLVDV�\�TXH�SXHGDQ�VHU�UHSHWLGDV��

��
��
¢7LHQH�OD�KXPDQLGDG�XQD�SRVLFLyQ�HVSHFLDO�HQWUH�ORV�RUJDQLVPRV�YLYLHQWHV"��

��
$OJXQDV�LQWHUSUHWDFLRQHV�GH�OD�7HRUtD�GH�OD�(YROXFLyQ�SDUHFHUtDQ�IDYRUHFHU�XQD�
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SRVLFLyQ� GLIHUHQWH� D� OD� GH� ORV� UDGLR� DVWUyQRPRV� TXH� VH� KDQ� GHGLFDGR� D� OD�
E~VTXHGD� GH� OD� YLGD� LQWHOLJHQWH�� /DV� UD]RQHV� TXH� KDQ� FRQGXFLGR� D� HVWD�
GLFRWRPtD�VH�UDGLFDQ�HQ��DUJXPHQWRV�EDVDGRV�HQ�OD�WD[RQRPtD��

/RV�VHUHV�KXPDQRV�UHSUHVHQWDQ�VyOR�XQD�HVSHFLH�HQWUH���PLO�HVSHFLHV�GH�
PDPtIHURV��/RV�PDPtIHURV��SRU�VX�SDUWH��VRQ�XQ�SHTXHxR�JUXSR�GH�XQDV����PLO�
HVSHFLHV� GH� YHUWHEUDGRV�� $� VX� YH]� ORV� YHUWHEUDGRV� UHVXOWDQ� XQD� SHTXHxD�
IUDFFLyQ�FXDQGR�VH�FRPSDUDQ�FRQ�HO�PLOOyQ�GH�HVSHFLHV�GH�LQVHFWRV��(VR�QRV�GD�
XQD�SHUVSHFWLYD�UHDO�GH�OD�SRVLFLyQ�GH�OD�KXPDQLGDG�GHQWUR�GH�OD�WRWDOLGDG�GH�ORV�
RUJDQLVPRV�YLYLHQWHV��

3RGHPRV� DFHSWDU� TXH� H[LVWH� XQD� HYLGHQWH� FRPSOHMLGDG� UHIOHMDGD� HQ� HO�
Q~PHUR�GH�QHXURQDV�TXH�REVHUYDPRV�HQ�ORV�KXPDQRV�HQ�FRPSDUDFLyQ�FRQ��SRU�
HMHPSOR��&DHQRUKDUEGLWLV� HOHJDQV��(VWH� DQpOLGR� WLHQH� VyOR� XQDV� ���� QHXURQDV���
6LQ�HPEDUJR��LQVLVWLU�TXH�OD�SRVLFLyQ�GH�ORV�KXPDQRV�HQ�HO�8QLYHUVR�HV�HVSHFLDO�
HVWi�HQ�EDVHV�LQVHJXUDV��

/D� FRQFOXVLyQ� GH� HVWD� OtQHD� GH� DUJXPHQWDFLyQ� HV� TXH� QLQJXQD� WHQGHQFLD�
SRGUtD� VHU� VHOHFFLRQDGD� FRPR� HO� LQGLFDGRU� � GH� XQD� SRVLFLyQ� HVSHFLDO� GH� XQD�
HVSHFLH�HQWUH�ORV����PLOORQHV�HQ�TXH�VH�HVWLPD�OD�WRWDOLGDG�GH�ODV�HVSHFLHV�TXH�
DFWXDOPHQWH�H[LVWHQ�HQ�OD�7LHUUD���
� 3RU�RWUR� ODGR�� OD�HYROXFLyQ�GH� OD� LQWHOLJHQFLD�HQ� ORV�KXPDQRV� LQWURGXFH�XQ�
IDFWRU�DGLFLRQDO��OD�HYROXFLyQ�FXOWXUDO��OD�FXDO�HV�SDUWLFXODUPHQWH�GLItFLO�GH�HVWXGLDU�
VREUH� XQD� HVFDOD� JHROyJLFD� GHO� WLHPSR�� /D� FXOWXUD� HQ� ORV� KXPDQRV� HV� XQ�
IHQyPHQR�UHFLHQWH��GHELGR�D�TXH�VX�HYROXFLyQ�QR�YD�PiV�DOOi�GH���PLOORQHV�GH�
DxRV�DQWHV�GHO�SUHVHQWH���
� ,QGLFDGRUHV� FODURV� GH� FXOWXUD� GDWDQ� GHVGH� ORV� PDJGDOHQLRV�� FX\D�
DQWLJ�HGDG� SRGHPRV� PHGLU� HQ� PLOHV� GH� DxRV�� PiV� ELHQ� TXH� HQ� PLOORQHV�� R�
PLOODUGRV� GH� DxRV�� � +RPR� VDSLHQV� HV� FDSD]� GH� GDU� UHVSXHVWDV� IOH[LEOHV� D�
FDPELRV� DPELHQWDOHV�� /D� FXOWXUD� SRGUtD� VHU� ILQDOPHQWH� XQ� LQGLFDGRU� SDUD�
GLIHUHQFLDU�DO�+��VDSLHQV��GH�RWUDV�HVSHFLHV��
� 6LQ� HPEDUJR�� GHEHPRV� UHVDOWDU� TXH� KD\� XQ� DFXHUGR� JHQHUDO� TXH� HQ� XQ�
DPELHQWH�H[WUDWHUUHVWUH�OD�HYROXFLyQ�QR�UHSURGXFLUtD�D�OD�KXPDQLGDG�GH�QXHYR���
� 3RU� RWUR� ODGR�� QR� SRGHPRV� HYLWDU� OD� FRQVLGHUDFLyQ� GH� TXH� XQ� QLYHO� GH�
LQWHOLJHQFLD� HTXLYDOHQWH� DO� GH� ORV� KXPDQRV� �SRU� HMHPSOR� HQ� UHODFLyQ� D� XQ�
FRPSRUWDPLHQWR� LQWHOLJHQWH� DQiORJR� DO� QXHVWUR�� SRGUtD� VHU� ORJUDGR� FRPR�
FRQVHFXHQFLD�GH�ORV�IDFWRUHV�HYROXWLYRV�TXH�\D�KHPRV�LGHQWLILFDGR�HQ�OD�7LHUUD��
(VWD�SRVLELOLGDG�HV�LQGHSHQGLHQWH�GH�ORV�GHWDOOHV�SDUWLFXODUHV�GHO�iUERO�GH�OD�YLGD�
���TXH�HQ�RWURV�PXQGRV�\D�KD\DQ�HOHYDGR�PLFURRUJDQLVPRV�KDVWD�RUJDQLVPRV�GH�
FRPSRUWDPLHQWR� LQWHOLJHQWH�� 3RGHPRV� LOXVWUDU� FRQ� XQ� HMHPSOR� TXH� OD� DSDUHQWH�
LPSRVLELOLGDG� GH� UHSHWLU� HO� SURFHVR� TXH� FRQGXMR� D� OD� HPHUJHQFLD� GH� OD�
KXPDQLGDG��QR�VHD�HO�SXQWR�FHQWUDO�HQ�QXHVWUD�E~VTXHGD�GHO�DSURSLDGR�PDUFR�
FXOWXUDO�SDUD�OD�UHODFLyQ�KRPEUH�XQLYHUVR��
� 3DUD� ORJUDU� HVWH� REMHWLYR� HV� ~WLO� UHFRUGDU� OR� TXH� GLMLPRV� DQWHULRUPHQWH��
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GHFLPRV�TXH�ORV�RUJDQLVPRV�FRQ�HO�PLVPR�WDPDxR�GH�FXHUSR��SHUR�FRQ�FHUHEURV�
PiV�JUDQGHV��VRQ�RUJDQLVPRV�PDV�
HQFHIDOL]DGRV
�����
� (O� QLYHO� GH� HQFHIDOL]DFLyQ� VH� FRUUHODFLRQD� EDVWDQWH� ELHQ� FRQ� DOJXQRV�
LQGLFDGRUHV� GH� LQWHOLJHQFLD�� WDOHV� FRPR� FDSDFLGDG� GH� UHVROYHU� SUREOHPDV�� (O�
FDVR�GHO�FKLPSDQFp�QR�HV�PX\�~WLO��\D�TXH�VX�JUDGR�GH�HQFHIDOL]DFLyQ�HV�VyOR�XQ�
WHUFLR�GHO�QXHVWUR��$GHPiV��VX�HYROXFLyQ�HV�PX\�FHUFDQD�DO�+RPR�VDSLHQV��\D�
TXH� OD� WRWDOLGDG�GH�VXV�JHQHV� ��VXV�FRUUHVSRQGLHQWHV� 
JHQRPDV
� ��FRLQFLGHQ�HQ�
XQ� ����� +DVWD� KDFH� XQRV� �� PLOORQHV� GH� DxRV� DQWHV� GHO� SUHVHQWH� QXHVWURV�
DQFHVWURV�WRGDYtD�QR�VH�KDEtDQ�VHSDUDGR�GH�RWURV�SULPDWHV�HQ�OtQHDV�HYROXWLYDV�
LQGHSHQGLHQWHV��
� 5HVXOWD� PXFKR� PiV� ~WLO� HVWDEOHFHU� XQD� FRPSDUDFLyQ� HQWUH� KXPDQRV� \�
FHWiFHRV��GHOILQHV�\�EDOOHQDV���$OJXQDV�HVSHFLHV�GH�GHOILQHV�WLHQHQ�XQ�JUDGR�GH�
HQFHIDOL]DFLyQ�GH�XQ�����GHO�+��VDSLHQV��$GHPiV��SRU�VHU�PDPtIHURV�TXH�WLHQHQ�
��� PLOORQHV� GH� DxRV� GH� HYROXFLyQ� HQ� XQ� PHGLR� DFXiWLFR�� VX� FHUHEUR� HV�
FRQVLGHUDEOHPHQWH�GLIHUHQWH�DO�GHO��FKLPSDQFp��3RU�RWUR�ODGR��VL�REVHUYDPRV�OD�
HYROXFLyQ�GH�ORV�GHOILQHV��VDOWD�D�OD�YLVWD�HO�KHFKR�TXH�VX�JUDGR�GH�HQFHIDOL]DFLyQ�
HV� VXSHULRU� DO� GHO�$XVWUDORSLWKHFXV�� 7DPELpQ� HV� VXSHULRU� D� QXHVWURV� DQFHVWURV�
KRPtQLGRV��FRPR�HO� �+��KDELOLV��/R�TXH�HV�D~Q�PiV�QRWDEOH�HV�TXH�HO�JUDGR�GH�
HQFHIDOL]DFLyQ� GH� QXHVWUR� DQFHVWUR� PiV� FHUFDQR�� HO� +�� HUHFWXV� � QR� HUD�
DSUHFLDEOHPHQWH�VXSHULRU�DO�GH�DOJXQRV�GHOILQHV��
��

��
'LVFXVLyQ�

��
(VWDPRV� YLYLHQGR� XQ�PRPHQWR� GH� H[SDQVLyQ� GHO� Q~PHUR� GH� SHUVRQDV� TXH� VH�
LQWHUHVDQ�HQ�HO�SUREOHPD�GHO�RULJHQ�GH�OD�YLGD��3RU� OR�JHQHUDO�DOJXQRV�WHyORJRV�
KDQ� HYLWDGR� LQIRUPDUVH� VREUH� QXHVWUR� IDVFLQDQWH� FDPSR� GH� LQYHVWLJDFLyQ��
SULQFLSDOPHQWH� GHELGR� D� DOJXQDV� GLILFXOWDGHV� TXH� KDQ� SHUVLVWLGR� SRU� XQ� ODUJR�
SHUtRGR�� (Q� SDUWLFXODU�� SDUD�PHQFLRQDU� VyOR� XQ� SXQWR� GLItFLO� GH� FRP~Q� LQWHUpV��
SRGHPRV� UHFRUGDU� HO� RULJHQ� GH� OD� KXPDQLGDG�� 8QD� GH� ORV� SULQFLSDOHV� HVFROORV�
SDUD�XQ�GLiORJR�VREUH�HVWD�FXHVWLyQ�SRGUtD�VHU�FRPR�OHHU�ORV�OLEURV�VDJUDGRV�GH�
ODV�GLYHUVDV�WUDGLFLRQHV�UHOLJLRVDV���
� (VWD�DFWLWXG�KD�SHUGXUDGR�SRU�FDVL�GRV�PLOHQLRV��D�SHVDU�GH� OD�PX\�FODUD�
SRVLFLyQ� DGRSWDGD� SRU� 6DQ� $JXVWtQ� HQ� VX� REUD�/D�&LXGDG� GH�'LRV� ���� FXDQGR�
UHFRPHQGDED�RSWDU�SRU�XQD� LQWHUSUHWDFLyQ�DOHJyULFD�GHO� WH[WR� VDJUDGR�� FXDQGR�
KXELHVH� XQD� FRQWUDGLFFLyQ� FRQ� OD� FLHQFLD�� 8QD� UHFLHQWH� SRVLFLyQ� DQiORJD�
FRUUHVSRQGH� D� DOJXQRV� DVSHFWRV� GHO� PHQVDMH� TXH� -XDQ� 3DEOR� ,,� OH\HVH� D� ORV�
PLHPEURV�GH� OD�$FDGHPLD�3RQWLILFLD�GH�&LHQFLDV�HO����GH�2FWXEUH�GH�������(O�
PRWLYR�GH� OD� UHXQLyQ� IXH�GHELGR�D� OD� GLVFXVLyQ�HQ�HO� VHQR�GH� OD�$FDGHPLD�GHO�
RULJHQ� \� HYROXFLyQ� GH� OD� YLGD�� (Q� GLFKR� PHQVDMH� IXH� GHILQLGR� HO� WHPD� TXH�
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QRVRWURV�KHPRV�HVFRJLGR�SDUD�HVWH�WUDEDMR��HO�RULJHQ�GH�OD�YLGD�HQ�HO�XQLYHUVR���
HO� FXDO� LQWHUHVD� D� OD� ,JOHVLD�� \D� TXH� OD� 5HYHODFLyQ� FRQWLHQH� HQVHxDQ]DV�
FRQFHUQLHQWHV� D� OD� QDWXUDOH]D� \� RUtJHQHV� GHO� KRPEUH� ���� (VWLPDPRV� TXH� HVWD�
SRVLFLyQ� KD� DELHUWR� XQ� IUXFWtIHUR� GLiORJR� HQWUH� FLHQWtILFRV�� ILOyVRIRV� \� WHyORJRV��
&RPR�KHPRV�WUDWDGR�GH�GHPRVWUDU�HQ�HVWH�WUDEDMR��LQGHSHQGLHQWH�GH�OD�UDPD�GH�
OD� FXOWXUD� TXH� SUDFWLTXHPRV�� WRGRV� QRVRWURV� HVWXGLDPRV� FXHVWLRQHV�
UHODWLYDPHQWH�YHFLQDV���
� (VWRV�SDVRV� UHFLHQWHV�GH�DFHUFDPLHQWR�HQWUH� ODV� FXOWXUDV�� ODV� FXDOHV�XQD�
YH]� HVWXYLHURQ� DSDUHQWHPHQWH� PX\� DOHMDGDV�� VyOR� SXHGH� UHIRU]DU� HO� \D�
FRQVLGHUDEOH�IORUHFLPLHQWR�GHO�HVWXGLR�LQWHJUDGR�GHO�RULJHQ��HYROXFLyQ�GLVWULEXFLyQ�
\�GHVWLQR�GH�OD�YLGD�HQ�HO�8QLYHUVR��WHPDV�\D�UHXQLGRV�HQ�OD�QXHYD�FLHQFLD�GH�OD�
DVWURELRORJtD�� HOOD� LQYLWD� D� XQ� GLiORJR� FRQVWUXFWLYR� H� LQWHUGLVFLSOLQDULR� HQWUH� ODV�
FLHQFLDV�\�ODV�KXPDQLGDGHV��
� 3RGHPRV�FRQFOXLU�GLFLHQGR�TXH�QR�WHQHPRV�UHVSXHVWD�SDUD�OD�SUHJXQWD��
��

¢([LVWHQ�RWURV�PXQGRV�KDELWDGRV"�
��
� 3HUR�SRU�OR�GLFKR�DQWHULRUPHQWH�SRGHPRV�VHU�RSWLPLVWDV�VREUH�OD�REWHQFLyQ�
GH�XQD� UHVSXHVWD�SRVLWLYD��(V�PiV�� HVSHUDPRV�TXH�QXHVWUD�SURSLD�JHQHUDFLyQ�
SXHGD�GDU�UHVSXHVWD�D�XQD�GH�ODV�PiV�LPSRUWDQWHV�SUHJXQWDV�TXH�VH�KDQ�SRGLGR�
IRUPXODU�KDVWD�HO�SUHVHQWH��
��

¢&XiO�HV�OD�UHODFLyQ�HQWUH�QXHVWUD�SURSLD�HYROXFLyQ��OD�FXDO�
KD� OOHYDGR� XQ� RUJDQLVPR� XQLFHOXODU� SULPRUGLDO� KDVWD� OD�
JpQHVLV� GH� OD� KXPDQLGDG�� \� RWUD� HYROXFLyQ� LQGHSHQGLHQWH��
\D� VHD� GHQWUR� GHO� 6LVWHPD� 6RODU�� R� HQ� RWURV� VLVWHPDV�
VRODUHV"�

��
4XLVLpUDPRV� FRQFOXLU� FRQ�XQD�REVHUYDFLyQ��<D�0D\]�9DOOHQLOOD� ��� KD� DQDOL]DGR�
DOJXQDV� GH� ODV� FRQVHFXHQFLDV� GH� KDEHU� VXSHUDGR� ODV� YLVLRQHV� UHVWULQJLGDV� GHO�
JHRFHQWULVPR� \� DQWURSRFHQWULVPR�� (O� UHFKD]R� GHO� JHRFHQWULVPR� HV� HYLGHQWH�
GHELGR�DO�ELQRPLR�GH�&RSpUQLFR�\�*DOLOHR��(O�DQWURSRFHQWULVPR��VXSRQtD�TXH�HO�
KRPEUH�HUD�HO�FHQWUR�GH� WRGDV� ODV�FRVDV�� OR�FXDO� IXH�GHVFDUWDGR�HQ�YLVWD�GH� OD�
UHYROXFLyQ�GDUZLQLDQD��

/D�UHYROXFLyQ�DFWXDO�TXH�HVWDPRV�DWUDYHVDQGR�FRQ�OD�QXHYD�FLHQFLD�GH�OD�
DVWURELRORJtD�QRV�LQGXFH�D�SHQVDU�TXH�QR�HV�SUHPDWXUR�UHIOH[LRQDU�VREUH�OR�TXH�
VLJQLILFDUtD�HO�DEDQGRQR�GHO�SXQWR�GH�YLVWD�GHO�ELRFHQWULVPR���

&RPR�KHPRV�UHSHWLGR�HQ�HO�SDVDGR��OD�SRVLEOH�UHVWULFFLyQ�GH�OD�YLGD�VyOR�
HQ� OD� 7LHUUD�� HV� XQD� VXSRVLFLyQ� TXH� KD� VLGR�PDQWHQLGD� HORFXHQWHPHQWH� SRU� HO�
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LOXVWUH� ELyORJR� IUDQFpV� -DFTXHV�0RQRG�� TXLHQ�RSLQy�TXH�HO� KRPEUH� VDEH�DO� ILQ�
TXH� pO� HVWi� VROR� HQ� OD� LQPHQVLGDG� GHO� LQVHQVLEOH� 8QLYHUVR�� HQ� HO� FXDO� pO� KD�
HPHUJLGR�VyOR�SRU�FDVXDOLGDG������

&RQVLGHUR�TXH�HVWH�WUDEDMR� OH�GHPXHVWUH�DO� OHFWRU�GH��3ULQFLSLD��TXH�XQR�
GH�ORV�PiV�JUDQGHV�ORJURV�HQ�OD�KLVWRULD�GH�OD�FLHQFLD��\�GH�OD�FXOWXUD�HQ�JHQHUDO��
VHUtD�HO�DEDQGRQR�GHO�ELRFHQWULVPR�SRU�UD]RQHV�SXUDPHQWH�FLHQWtILFDV��\D�VHD�D�
WUDYpV� GH�PLVLRQHV� HVSDFLDOHV� H[LWRVDV� ��� R� SRU� HO� HYHQWXDO� p[LWR� GHO� SUR\HFWR�
6(7,�����

����%LEOLRJUDItD�*HQHUDO���
/RV�WHPDV�WUDWDGRV�HQ�HO�SUHVHQWH�WUDEDMR�SXHGHQ�VHU�DPSOLDGRV�FRQ� OD� OHFWXUD�
GH�ORV�VLJXLHQWHV�OLEURV��
��
-XOLiQ�&KHOD�)ORUHV���������7KH�1HZ�6FLHQFH�RI�$VWURELRORJ\�)URP�*HQHVLV�RI�WKH�/LYLQJ�&HOO�WR�
(YROXWLRQ� RI� ,QWHOOLJHQW� %HKDYLRU� LQ� WKH�8QLYHUVH�� .OXZHU� $FDGHPLF� 3XEOLVKHUV�� 'RUGUHFKW�� 7KH�
1HWKHUODQGV��
��
-XOLiQ�&KHOD�)ORUHV��*XLOOHPR�$��/HPDUFKDQG��DQG�-XDQ�2UR���������$VWURELRORJ\��2ULJLQV� IURP�
WKH�%LJ�%DQJ�WR�&LYLOLVDWLRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV��'RUGUHFKW��7KH�1HWKHUODQGV���
��
-XOLiQ� &KHOD�)ORUHV�� 7RELDV�2ZHQ�� DQG� )UDQoRLV� 5DXOLQ� �������� 7KH� )LUVW� 6WHSV� RI� /LIH� LQ� WKH�
8QLYHUVH��3URFHHGLQJV�RI�WKH�6L[WK�7ULHVWH�&RQIHUHQFH�RQ�&KHPLFDO�(YROXWLRQ��7ULHVWH��,WDO\�����
���6HSWHPEHU��������.OXZHU�$FDGHPLF�3XEOLVKHUV��'RUGUHFKW��7KH�1HWKHUODQGV��
��
��
��

5HIHUHQFLDV�ELEOLRJUiILFDV���
���&KDUOHV�'DUZLQ���������7KH�RULJLQ�RI�VSHFLHV�E\�PHDQV�RI�QDWXUDO�VHOHFWLRQ�RU�WKH�SUHVHUYDWLRQ�
RI�IDYRUHG�UDFHV�LQ�WKH�VWUXJJOH�IRU�OLIH���/RQGRQ��-RKQ�0XUUD\���
��
���-RKQ�'HZH\� ��������7KH� LQIOXHQFH�RI�'DUZLQ�RQ�3KLORVRSK\�� �1HZ�<RUN��+ROW�� >5HSULQWHG�E\�
%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�������@�
��
���:LOODUG� 9DQ�2UPDQ�4XLQH� ��������:RUG� DQG�2EMHFW��&DPEULGJH��0DVV��� +DUYDUG�8QLYHUVLW\�
3UHVV��
��
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���'DQLHO�&��'HQQHWW���������'DUZLQ
V�'DQJHURXV�,GHD��3HQJXLQ��/RQGRQ��
��
���-RKQ�3DXO�,,���������3DSDO�0HVVDJH�WR�WKH�3RQWLILFDO�$FDGHP\�RI��6FLHQFHV�RI����2FWREHU������
���&RPPHQWDULL����1����9DWLFDQ�&LW\�������SS���������
��
��� )UDQN� 'UDNH� DQG� 'DYD� 6REHO� �������� ,V� WKHUH� DQ\RQH� RXW� WKHUH"� 7KH� VFLHQWLILF� VHDUFK� IRU�
([WUDWHUUHVWULDO�,QWHOOLJHQFH���'��'HODFRUWH�3UHVV��1HZ�<RUN��
��
��� -RDQ�+RUYDWK�� )UDQN�&DUVH\�� -DPHV�&XWWV�� -DFN� -RQHV�� (OL]DEHWK� -RKQVRQ�� %ULGJHW� /DQGU\��
/RQQH� /DQH�� *LQGL� /\QFK�� -XOLDQ� &KHOD�)ORUHV�� 7]\\�:HQ� -HQJ� DQG� $OEHUW� %UDGOH\� ���������
6HDUFKLQJ� IRU� LFH� DQG� RFHDQ� ELRJHQLF� DFWLYLW\� RQ� (XURSD� DQG� (DUWK�� 3URFHHGLQJV� RI� 2SWLFDO�
6FLHQFH�� (QJLQHHULQJ�� DQG� ,QVWUXPHQWDWLRQ� 6'� ��� 6\PSRVLXP�� ,QVWUXPHQWV�� 0HWKRGV� DQG�
0LVVLRQV�IRU�,QYHVWLJDWLRQ�RI�([WUDWHUUHVWULDO�0LFURRUJDQLVPV��7KH�,QWHUQDWLRQDO�6RFLHW\�IRU�2SWLFDO�
(QJLQHHULQJ��%HOOLQJKDP��:$��86$��SS������������
��
���%HUWUDQG�5XVVHOO� ��������(QWUHYLVWD��-RKQ�&KDQGRV��SURGXFWRU�\�HGLWRU��*UDEDFLyQ�GLVWULEXtGD�
SRU�3\H�5HFRUGV��/RQGUHV��6HFFLyQ���%DFNJURXQG�WR�1DWLRQDO�*UHDWQHVV���
��
���)RQGD]LRQH�*LRUJLR�&LQL���������9HQH]LD�GD�6WDWR�D�0LWR���0DUVLOLR�(GLWRUL��9HQH]LD��
��
����.HQQHWK�&ODUN���������&LYLOLVDWLRQ���+DUSHU��/RQGUHV��
��
����3LHUR�%LDQXFFL���������6WHOOD�SHU�6WHOOD��*XLGD�7XULVWLFD�GHO�8QLYHUVR��*LXQWL��)LUHQ]H��
��
����)UDQFHVFR�%HUWROD��������'D�*DOLOHR�DOOH�6WHOOH��%LEORV�(GL]LRQL��3DGRYD��
��
����&KULVWLDQ�'H�'XYH���������9LWDO�GXVW��/LIH�DV�D�FRVPLF�LPSHUDWLYH��%DVLF�%RRNV��
��
���� /RUL� 0DULQR� �������2XU� VHDUFK� IRU� �,QWHOOLJHQW� /LIH�� ,WV� HYROXWLRQ� RQ� (DUWK� FDQ� LQIRUP� WKH�
SRVVLELOLWLHV�RI�LWV�HPHUJHQFH�HOVHZKHUH���%LRDVWURQRP\�1HZV����1XPEHU����SS�����
��
�����6W��$XJXVWLQH����������&LW\�RI�*RG���3HQJXLQ�&ODVVLFV��/RQGRQ��
��
���� -RKQ�3DXO� ,,� ��������3DSDO�0HVVDJH� WR� WKH�3RQWLILFDO� $FDGHP\�RI� � 6FLHQFHV� RI� ���2FWREHU�
�������/
2VVHUYDWRUH�5RPDQR�(GLFLyQ�1���������2FWXEUH��S���\�S����5HFRPHQGDPRV�HO�WH[WR�HQ�VX�
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YHUVLyQ�RULJLQDO��)UDQFpV����&RPPHQWDULL����1����9DWLFDQ�&LW\�������SS���������
��
����(UQHVWR�0D\]�9DOOHQLOOD���������$VWURILVLFD�\�0HWDWHFQLFD��3ULQFLSLD����������
��
����-DFTXHV�0RQRG����������&KDQFH�DQG�1HFHVVLW\��&ROOLQV��/RQGRQ���SS��������
��
����-XOLiQ�&KHOD�)ORUHV���������6HDUFK�IRU�PLFURRUJDQLVPV�RQ�(XURSD�DQG�0DUV� LQ�UHODWLRQ�ZLWK�
WKH�
HYROXWLRQ�RI�LQWHOOLJHQW�EHKDYLRU�RQ�RWKHU�ZRUOGV��,QIRUPH�(VSHFLDO�GH�OD�$JHQFLD�(VSDFLDO�
(XURSHD�(6$�63�������(Q�SUHQVD���

��
��
�
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