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2�VHD��SDUHFH�KDEHU�XQ�IXHUWH�YtQFXOR�HQWUH�XQ�DOWR�QLYHO�GH�QRUDGUHQDOLQD�\�XQ�EDMR�QLYHO�GH�
PDJQHVLR��<�HVWH�GHVHTXLOLEULR�GH�KRUPRQDV�SRGUtD�MXJDU�XQ�SDSHO�HQ�OD�WROHUDQFLD�DO�HMHUFLFLR�
HQ�OD�ILEURPLDOJLD��8Q�DOWR�QLYHO�GH�QRUDGUHQDOLQD�HVWi�DVRFLDGR�FRQ�XQD�EDMD�WROHUDQFLD�DO�
HMHUFLFLR��(VWR�VH�SRGUtD�GHEHU�DO�KHFKR�TXH�OD�QRUDGUHQDOLQD�FDXVD�FRQVWULFFLyQ�HQ�ORV�YDVRV�
VDQJXtQHRV��\�HVWR�SRGUtD�UHGXFLU�HO�IOXMR�GH�R[tJHQR�GXUDQWH�HO�HMHUFLFLR��(VWR�HPSHRUD�SRU�XQ�
QLYHO�PiV�EDMR�GH�OR�QRUPDO�GH�DGUHQDOLQD�HQ�OD�ILEURPLDOJLD��\D�TXH�OD�DGUHQDOLQD�HV�FDSD]�GH�
GLODWDU�ORV�YDVRV�VDQJXtQHRV�HQ�ORV�P~VFXORV�HVTXHOpWLFRV�\�HQ�HO�KtJDGR��1R�REVWDQWH��HO�
PDJQHVLR�HV�FDSD]�GH�UHODMDU�ORV�P~VFXORV�EODQGRV�DOUHGHGRU�GH�ORV�YDVRV�VDQJXtQHRV��\�SRU�
HVWR�WLHQH�XQ�IXHUWH�HIHFWR�YDVRGLODWDGRU�TXH�FRQWUDUUHVWD�HO�HIHFWR�GH�YDVRFRQVWULFFLyQ�GH�ODV�
KRUPRQDV���

5HODFLRQDGR�FRQ�HVWR�HVWi�HO�HVWXGLR�SUHYLDPHQWH�PHQFLRQDGR�GH�SDFLHQWHV�TXH�IXHURQ�SULYDGRV�
GH�VXHxR�TXH�UHVXOWy�HQ�XQ�EDMR�QLYHO�GH�PDJQHVLR��7DPELpQ�VH�KD�HQFRQWUDGR�TXH�WLHQHQ�XQ�
QLYHO�GH�WROHUDQFLD�DO�HMHUFLFLR�PiV�EDMR��3HUR�HQ�XQ�HVWXGLR�VXEVLJXLHQWH�VH�HQFRQWUy�TXH�OD�
VXSOHPHQWDFLyQ�GH�PDJQHVLR�IXH�FDSD]�GH�VXELU�HVWD�WROHUDQFLD��
KWWS���ZZZ�QFEL�QOP�QLK�JRY����HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE 3XE0HG	OLVWBXLGV �������	GRSW $EVWUDFW��

/RV�SUREOHPDV�UHVSLUDWRULRV��FRPR�HO�DVPD��WDPELpQ�KDQ�VLGR�DVRFLDGRV�FRQ�DOWRV�QLYHOHV�GH�
QRUDGUHQDOLQD��\�SRU�HVWR�HO�PDJQHVLR�SXHGH�D\XGDU�SDUD�HVWDV�FRQGLFLRQHV���



8QD�GHILFLHQFLD�GH�PDJQHVLR�WDPELpQ�LQFUHPHQWD�HO�QLYHO�GH�OD�VXVWDQFLD�3��XQ�TXtPLFR�TXH�KD�
VLGR�LPSOLFDGR�FRPR�UHVSRQVDEOH�GHO�LQFUHPHQWR�GHO�QLYHO�GHO�GRORU�HQ�OD�)06��9DULRV�HVWXGLRV��
FRPR�HO�VLJXLHQWH��PXHVWUDQ�HVWR��
KWWS���ZZZ�QFEL�QOP�QLK�JRY����HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE 3XE0HG	OLVWBXLGV �������	GRSW $EVWUDFW��

6LQ�HPEDUJR��LJXDO�GH�LPSRUWDQWH�HV�HO�KHFKR�TXH�HVWH�HVWXGLR�WDPELpQ�PXHVWUD�XQD�VXELGD�GH�
ODV�FLWRFLQDV�LQIODPDWRULDV��/DV�FLWRFLQDV�VRQ�SDUWH�GHO�VLVWHPD�LQPXQH��6LQ�HPEDUJR��HO�QLYHO�
HOHYDGR�GH�FLHUWDV�FLWRFLQDV�KD�VLGR�LPSOLFDGR�HQ�PXFKRV�SUREOHPDV�GH�VDOXG�H�HQIHUPHGDGHV��
/RV�LQYHVWLJDGRUHV�FUHHQ�TXH�SXHGHQ�VHU�UHVSRQVDEOHV�GH�PXFKRV�GH�ORV�VtQWRPDV�GH�OD�)06�\�
GHO�6)&��\D�TXH�HVWRV�FLWRFLQDV�MXHJDQ�XQ�SDSHO�HQ�ODV�IXQFLRQHV�PHWDEyOLFDV�\�HQ�RWUDV�
PXFKDV��/RV�HVWXGLRV�GH�SULYDFLyQ�GHO�VXHxR�WDPELpQ�PXHVWUDQ�XQ�LQFUHPHQWR�GH�HVWDV�
FLWRFLQDV��QR�HV�VRUSUHQGHQWH�\D�TXH�KHPRV�PRVWUDGR�TXH�OD�SULYDFLyQ�GH�VXHxR�SXHGH�FDXVDU�
XQD�GHILFLHQFLD�GH�PDJQHVLR��(O�VLJXLHQWH�HVWXGLR�PRVWUy�XQ�VLJQLILFDWLYR�LQFUHPHQWR�GH�XQD�GH�
HVWDV�FLWRFLQDV��LQWHUOHXNLQD����(VWD�FLWRFLQD�SDUHFH�MXJDU�XQ�SDSHO�HQ�OD�IDWLJD�\�HQ�RWURV�
VtQWRPDV�GH�VDOXG�TXH�GLUHFWDPHQWH�UHVXOWDQ�GH�OD�IDOWD�GH�VXHxR��
KWWS���ZZZ�QFEL�QOP�QLK�JRY����HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE 3XE0HG	OLVWBXLGV ��������	GRSW $EVWUDFW��

<D�TXH�XQ�GHWHULRUR�GHO�VXHxR�SRGUtD�FDXVDU�XQD�VXELGD�GH�HVWDV�FLWRFLQDV��\�\D�TXH�HVWH�
HVWXGLR�WDPELpQ�SRVWXOD�TXH�HVWDV�FLWRFLQDV�MXHJDQ�HOODV�PLVPDV�XQ�SDSHO�HQ�OD�UHJXODFLyQ�GHO�
VXHxR��SXHGH�GDUVH�XQ�HIHFWR�HVSLUDO��SRUTXH�XQ�DOWR�QLYHO�GH�HVWDV�FLWRFLQDV�SRGUtD�FDXVDU�TXH�
HO�VXHxR�HVWp�FRQVWDQWHPHQWH�DOWHUDGR��7DO�HIHFWR�FLUFXODU�KD�VLGR�SURSXHVWR�FRPR�FDXVD�GH�OD�
)06���

2�VHD�TXH�HO�PDJQHVLR�HVWi�LPSOLFDGR�HQ�PXFKDV�IXQFLRQHV�FRUSRUDOHV��\�SRU�HVWR�QR�HV�
VRUSUHQGHQWH�TXH�ORV�GHVHTXLOLEULRV�TXtPLFRV�GHO�FHUHEUR�HQ�OD�)0�GH�DOJXQD�PDQHUD�SDUHFHQ�
FRQHFWDGRV�FRQ�ORV�SURFHVRV�TXH�LPSOLFDQ�HO�PDJQHVLR��6RUSUHQGHQWHPHQWH�VH�VDEH�SRFR�VREUH�
HO�PDJQHVLR�HQ�FRPSDUDFLyQ�FRQ�ORV�RWURV�PLQHUDOHV�GHO�FXHUSR��$Vt�SRGUtD�VHU�TXH�HO�PDJQHVLR�
WHQJD�LQFOXVR�PiV�HIHFWRV�GH�ORV�TXH�QL�VLTXLHUD�VRPRV�FRQFLHQWHV��<�HV�SRUTXH�HO�PDJQHVLR�
HVWi�LPSOLFDGR�HQ�WDQWRV�SURFHVRV�FRUSRUDOHV�TXH�XQD�GHILFLHQFLD�WHQJD�XQ�HIHFWR�HVSLUDO��8Q�
EDMR�QLYHO�GH�PDJQHVLR�FDXVD�TXH�ODV�IXQFLRQHV�PHWDEyOLFDV�GLVPLQX\DQ��FDXVDQGR�PiV�HVWUpV�
HQ�HO�FXHUSR��UHGXFLHQGR�OD�KDELOLGDG�GHO�FXHUSR�GH�DEVRUEHU�\�UHWHQHU�PDJQHVLR��8QD�
GHILFLHQFLD�PDUJLQDO�SRGUtD�IiFLOPHQWH�VHU�WUDQVIRUPDGD�HQ�XQ�SUREOHPD�PiV�
VLJQLILFDWLYR��&XDOTXLHU�HYHQWR�HVWUHVDQWH�SRGUtD�GHVHQFDGHQDU�SpUGLGD�GH�PDJQHVLR��$Vt�
SRGUtDPRV�SRVWXODU�TXH�ORV�HYHQWRV�HVWUHVDQWHV�TXH�GHVHQFDGHQDQ�OD�)0�OR�KDFHQ�FUHDQGR�XQD�
PD\RU�SpUGLGD�GH�PDJQHVLR��4XL]iV�OD�JHQWH�FRQ�XQ�EURWH�GH�ILEURPLDOJLD�SRGUtDQ�VHU�D\XGDGDV�
FRQ�PDJQHVLR�DGLFLRQDO���

'HVDIRUWXQDGDPHQWH�OD�GHILFLHQFLD�GH�PDJQHVLR�QR�VH�GHWHFWD�IiFLOPHQWH�SRUTXH�HO�QLYHO�HQ�
VXHUR�QR�UHIOHMD�HO�QLYHO�GH�PDJQHVLR�HQ�ORV�WHMLGRV��(V�SRU�HVWD�UD]yQ�TXH�VH�SDVD�SRU�DOWR�\�VH�
LJQRUD��WDQWR�SRU�ORV�PpGLFRV��FRPR�SRU�ORV�HVWXGLRV��<�GHVDIRUWXQDGDPHQWH��OD�VXSOHPHQWDFLyQ�
RUDO�GH�PDJQHVLR�SXHGH�VHU�GLItFLO�SRU�ORV�SUREOHPDV�GH�DEVRUFLyQ��'LJHVWLyQ�\�GLHWD�MXHJDQ�XQ�
SDSHO�FODYH�HQ�OD�DEVRUFLyQ��/D�JHQWH�FRQ�ILEURPLDOJLD�D�PHQXGR�WLHQHQ�FRQGLFLRQHV�FRPR�HO�
6tQGURPH�GHO�&RORQ�,UULWDEOH��LQWROHUDQFLD�DO�JOXWHQ�X�RWURV�SUREOHPDV�TXH�SXHGHQ�OLPLWDU�OD�
DEVRUFLyQ��([FHVRV�GH�FLHUWDV�VXVWDQFLDV�FRPR�IUXFWRVD��SXHGHQ�LQWHUIHULU�FRQ�OD�DEVRUFLyQ�GH�
PDJQHVLR��(Q�HO�LQWHVWLQR�ORV�IRVIDWRV�SXHGHQ�DWDU�HO�PDJQHVLR��FUHDQGR�IRVIDWR�GH�PDJQHVLR��
XQD�VDO�LQVROXEOH�TXH�QR�VH�SXHGH�XWLOL]DU��0XFKDV�IRUPDV�GH�VXSOHPHQWRV�RUDOHV�GH�PDJQHVLR�
VRQ�GXUDV�GH�DVLPLODU��/D�PiV�FRP~Q��HO�y[LGR�GH�PDJQHVLR�\�HO�FLWUDWR�UHVXOWD�VHU�HO�PiV�GLItFLO�
GH�DVLPLODU��\�SRU�HVWR�DPERV�WLHQHQ�XQ�IXHUWH�HIHFWR�OD[DWLYR��6L�VXIUHV�HVWH�HIHFWR�FXDQGR�



WRPDV�PDJQHVLR��D�PHQXGR�QR�HV�SRUTXH�KDV�WRPDGR�GHPDVLDGR��SHUR�SRUTXH�QR�OR�DVLPLODV�
ELHQ��<�VH�SXHGH�SUHFLVDU�HO�XVR�D�ODUJR�SOD]R�GH�VXSOHPHQWRV�DQWHV�GH�TXH�HO�QLYHO�GHO�
PDJQHVLR�VH�HOHYH�HQ�WRGRV�ORV�WHMLGRV�\�TXH�ODV�GDxDGDV�IXQFLRQHV�FHOXODUHV�HVWpQ�UHVWDXUDGDV���

8QD�GHILFLHQFLD�GH�PDJQHVLR�LQFUHPHQWD�OD�SHUPHDELOLGDG�GH�OD�PHPEUDQD�FHOXODU��\�VH�FUHH�
TXH�HVWD�FRQGLFLyQ�OOHYH�D�XQD�GLVPLQXFLyQ�GHO�VLVWHPD�DQWLR[LGDQWH�LQWUDFHOXODU��FRPR�VH�
PXHVWUD�HQ�HO�VLJXLHQWH�HVWXGLR��XQR�GH�YDULRV�HQ�0('/,1(��
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/RV�FDPELRV�HQ�ODV�PHPEUDQDV�FHOXODUHV�\�HO�VXEVLJXLHQWH�GHVHTXLOLEULR�LQWUDFHOXODU�HQ�ODV�
FpOXODV�UHGXFHQ�ODV�GHIHQVDV�GHO�FXHUSR�FRQWUD�ODV�WR[LQDV�FRPR�ORV�PHWDOHV�SHVDGRV��8QD�
GXUDGHUD�GHILFLHQFLD�GH�PDJQHVLR�SXHGH�OOHYDU�D�RWURV�PXFKRV�SUREOHPDV�VHFXQGDULRV�TXH�
WLHQHQ�VXV�SURSLRV�PXFKRV�VtQWRPDV���

8QD�GHILFLHQFLD�GH�PDJQHVLR�FDXVD�XQ�LQFUHPHQWR�GHO�QLYHO�LQWUDFHOXODU�GH�FDOFLR��OR�TXH�SXHGH�
OOHYDU�D�FDOFLILFDFLyQ�\�D�PXHUWH�FHOXODU��8QRV�SRFRV�HVWXGLRV�PiV�SDUD�ORV�TXH�HVWpQ�
LQWHUHVDGRV�HQ�ORV�HIHFWRV�GH�XQD�GHILFLHQFLD�GH�PDJQHVLR�VREUH�ODV�DOWHUDFLRQHV�FHOXODUHV�\�HO�
GDxR�HQ�ODV�PLWRFRQGULDV��
KWWS���ZZZ�QFEL�QOP�QLK�JRY����HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE 3XE0HG	OLVWBXLGV �������	GRSW $EVWUDFW��
KWWS���ZZZ�QFEL�QOP�QLK�JRY����HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE 3XE0HG	OLVWBXLGV �������	GRSW $EVWUDFW��
KWWS���ZZZ�QFEL�QOP�QLK�JRY����HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE 3XE0HG	OLVWBXLGV �������	GRSW $EVWUDFW��
KWWS���ZZZ�QFEL�QOP�QLK�JRY����HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE 3XE0HG	OLVWBXLGV �������	GRSW $EVWUDFW��

<�VL�VLJXH�HVFpSWLFR�VREUH�OD�LPSRUWDQFLD�GHO�PDJQHVLR�OH�VXJLHUR�TXH�OHD�HVWR��
KWWS���ZZZ�PJZDWHU�FRP�GXU���VKWPO��

0LHQWUDV�TXH�OD�PD\RUtD�GH�VtQWRPDV�TXH�VH�GHEH�GLUHFWDPHQWH�D�XQD�GHILFLHQFLD�GH�PDJQHVLR�
HV�UHYHUVLEOH��OD�GHILFLHQFLD�GH�PDJQHVLR�FDXVD�LQGLUHFWDPHQWH�SUREOHPDV�TXH�SXHGHQ�QR�VHU�
UHYHUVLEOHV���

�6RODPHQWH�FRQ�XQD�GLHWD�DOWD�HQ�DOXPLQLR��HO�FRQWHQLGR�GH�DOXPLQLR�HQ�HO�VLVWHPD�QHUYLRVR�GH�
UDWDV�QR�PRVWUy�GLIHUHQFLDV�FRQ�XQ�JUXSR�FRQWURO��HO�DOXPLQLR�HQ�VXHUR�HUD�DOWR��6LQ�HPEDUJR��
FRQ�XQD�LQJHVWD�LQVXILFLHQWH�GH�PDJQHVLR��OD�PLVPD�FDUJD�GH�DOXPLQLR�LQGXMR�XQ�LQFUHPHQWR�GH�
ODV�FRQFHQWUDFLRQHV�GH�DOXPLQLR�\�GH�FDOFLR�HQ�HO�VLVWHPD�QHUYLRVR�\�QHXURGHJHQHUDFLyQ�FRQ�
SUHFLSLWDFLyQ�GH�KLGUR[L�DSDWLWRV�LQVROXEOHV���/D�LQWR[LFDFLyQ�GH�DOXPLQLR�FRPELQDGD�FRQ�
GHILFLHQFLDV�GH�FDOFLR�PDJQHVLR�QR�HV�UHYHUVLEOH�PHGLDQWH�OD�VXSOHPHQWDFLyQ�ILVLROyJLFD�GH�
PDJQHVLR��<�WDPELpQ�HQ�HVWD�ZHE���FRQVHFXHQFLDV�QHUYLRVDV�GH�GHILFLHQFLD�GH�PDJQHVLR������
�VRQ�FRPSOHWDPHQWH�UHYHUVLEOHV�SRUTXH�SXHGHQ�VHU�UHVWDXUDGDV�D�OR�QRUPDO�FRQ�XQD�VLPSOH�
VXSOHPHQWDFLyQ�RUDO�ILVLROyJLFD�GH�PDJQHVLR��SHUR�WDPELpQ�VH�GHEH�GHVWDFDU�TXH�XQD�
SURORQJDFLyQ�GH�XQD�GHILFLHQFLD�FUyQLFD��QR�WUDWDGD�GH�PDJQHVLR�SXHGH�SURGXFLU�OHVLRQHV�
LUUHYHUVLEOHV�FRQ�FDPELRV�KLVWROyJLFRV��

6L�FRQVLGHUDV�LQJHULU�PDJQHVLR��SRU�IDYRU�WHQ�HQ�FXHQWD�TXH�QR�WRGDV�ODV�IRUPDV�VRQ�LJXDOHV���

(O�y[LGR�GH�PDJQHVLR�HV�XQD�GH�ODV�PiV�FRPXQHV��SHUR�ORV�HVWXGLRV�KDQ�PRVWUDGR�TXH�VH�
DEVRUEH�PDO�GHELGR�D�VX�EDMD�VROXELOLGDG��(O�PDJQHVLR�PDO�DEVRUELGR�UHVXOWD�HQ�XQ�HIHFWR�
OD[DWLYR��/RV�HVWXGLRV�PXHVWUDQ�TXH�RWUDV�IRUPDV�FRPXQHV��FRPR�FLWUDWR��FORUXUR��DVSDUWDWR��
VRQ�PHMRU�DEVRUELGDV��1R�REVWDQWH��DOJXQDV�SHUVRQDV�UHFRPLHQGDQ�HQ�YH]�GH�HOODV�IRUPDV�



TXHODGDV��SHQVDQGR�TXH�VRQ�ODV�TXH�PHMRU�VH�DEVRUEHQ����$XQTXH�HQ�WHRUtD�HVWR�SXHGH�VHU�
YHUGDG��VRUSUHQGHQWHPHQWH�QR�KD\�HVWXGLRV�SXEOLFDGRV�TXH�FRQILUPDQ�HVWR���

/DV�PHMRUDV�VLJQLILFDWLYDV�GH�OD�DEVRUFLyQ�SXHGHQ�VHU�PHMRU�REWHQLGDV�SRU�FyPR�VH�LQJLHUH�HO�
PDJQHVLR��L�H��XVDQGR�GRVLV�SHTXHxDV��\D�TXH�HO�FXHUSR�VRODPHQWH�SXHGH�DEVRUEHU�XQ�WDQWR�D�
OD�YH]��\�HYLWDQGR�LQJHULU�PDJQHVLR�FRQ�DOLPHQWRV�DOWRV�HQ�iFLGR�ItWLFR��FRPR�WULJR�HQWHUR��TXH�
VH�SXHGH�DWDU�DO�PDJQHVLR��

6L�XQD�PDUFD�GH�PDJQHVLR�QR�IXQFLRQD�SDUD�WL��R�VL�H[SHULPHQWDV�XQ�HIHFWR�VHFXQGDULR��
FRQVLGHUD�FDPELDU�D�RWUD�PDUFD��SRUTXH�OD�VXVWDQFLD�FRPELQDGD�FRQ�HO�PDJQHVLR�SXHGH�VHU�OD�
FDXVD�GHO�HIHFWR�VHFXQGDULR��0XFKDV�SHUVRQDV�KDQ�DYHULJXDGR�TXH�ODV�IRUPDV�OtTXLGDV�GH�
PDJQHVLR�D\XGDQ�FXDQGR�QR�OR�KDFHQ�ODV�SDVWLOODV��(VWR�VH�GHEH�SUREDEOHPHQWH�DO�LQFUHPHQWR�
GH�VROXELOLGDG��+D\�YDULDV�IRUPDV�GH�PDJQHVLR�OtTXLGR��L�H��FORUXUR��JOXFRQDWR�\�FLWUDWR�GH�
PDJQHVLR��(O�FORUXUR�GH�PDJQHVLR�HVWi�ELHQ�DEVRUELGR��DXQTXH�OD�IRUPD�OtTXLGD�WLHQH�TXH�
JXDUGDUVH�HQ�OD�QHYHUD��(O�JOXRFDWR�OtTXLGR��PDJRQDWH��QR�VROR�FRQWLHQH�PXFKD�JOXFRVD��SHUR�
YDULRV�DGLWLYRV�SDUD�KDFHU�TXH�VHSD�PHMRU��\�WDPELpQ�XQ�FRQVHUYDQWH�SDUD�TXH�QR�VH�HVWURSHH��
(O�FLWUDWR�GH�PDJQHVLR�OtTXLGR�HV�OD�IRUPD�OtTXLGD�PiV�FRP~Q��$OJXQDV�SHUVRQDV�FUHHQ�TXH�HO�
FLWUDWR�GH�PDJQHVLR�QR�VH�DEVRUEH�ELHQ��\�VHxDODQ�HO�KHFKR�TXH�HO�FLWUDWR�GH�PDJQHVLR�VH�
YHQGH�FRPR�OD[DWLYD��$O�RWUR�ODGR��FDVL�FXDOTXLHU�IRUPD�GH�PDJQHVLR��WRPDGR�HQ�H[FHVR��
FDXVDUi�XQ�HIHFWR�OD[DWLYR��(O�FLWUDWR�GH�PDJQHVLR�SUREDEOHPHQWH�VH�XWLOL]D�FRPR�OD[DWLYD��
VLPSOHPHQWH�SRUTXH�HV�XQD�IRUPD�EDUDWD�\�PX\�VROXEOH��

2WUD�IRUPD�TXH�OD�JHQWH�FRQVLGHUD�PX\�~WLO�HV�OD�YHUVLyQ�OLEHUDGD�FRQ�HO�WLHPSR��³WLPH�UHOHDVHG�
YHUVLRQ´���6H�KD�FRPSUREDGR�TXH�WHQHU�XQD�IXHQWH�FRQVWDQWH�GH�PDJQHVLR�D\XGD�HQ�FDVRV�
GRQGH�HO�VLPSOH�PDJQHVLR�QR�D\XGDED��(VWR�VH�SXHGH�KDFHU�LQJLULHQGR�PXFKDV�GRVLV�SHTXHxDV��
HVSHFLDOPHQWH�VL�VH�XWLOL]D�XQD�IRUPD�OtTXLGD��SHUR�HVWR�WLHQH�XQ�LQFRQYHQLHQWH��/LEHUDGD�FRQ�HO�
WLHPSR�HV�VXSXHVWDPHQWH�DEVRUELGD�HQ�XQ�SHULRGR�GH������KRUDV��+D\���IRUPDV�GLVSRQLEOHV��
FORUXUR�GH�PDJQHVLR�\�ODFWDFWR�GH�PDJQHVLR���

+D\�GRV�PDUFDV�TXH�FRQWLHQHQ�FORUXUR�GH�PDJQHVLR��6ORZ�0DJ�\�3UR�0DJ��6ORZ�0DJ�FRQWLHQH�
YDULRV�DGLWLYRV�TXH�3UR�0DJ�QR�WLHQH��(V�PiV��6ORZ�0DJ�HVWi�FXELHUWD��³HQWHULF�FRDWHG´��SDUD�
HYLWDU�PROHVWDU�DO�HVWyPDJR��8Q�HVWXGLR�VXJLHUH��VLQ�HPEDUJR��TXH�HVWR�SXHGH�SUHYHQLU�XQD�
EXHQD�DEVRUFLyQ��3UR�0DJ�HV�IDEULFDGD�SRU�'RXJODV�/DERUDWRULHV��\�SHUVRQDOPHQWH�KH�WHQLGR�
%XHQRV�UHVXOWDGRV�FRQ�HOOD��2WUD�EXHQD�DOWHUQDWLYD�HV�0DJ�7DE��&RQWLHQH�ODFWDWR�GH�PDJQHVLR�\�
DOJXQDV�SHUVRQDV�KDQ�LQIRUPDGR�TXH�VH�DEVRUEH�PHMRU�TXH�HO�FORUXUR�GH�PDJQHVLR��6LQ�
HPEDUJR��\D�TXH�FRQWLHQH�ODFWRVD��OD�JHQWH�FRQ�LQWROHUDQFLD�D�OD�ODFWRVD�QR�OD�SXHGHQ�
HPSOHDU��/DV�IRUPDV�OLEHUDGDV�FRQ�HO�WLHPSR�VRQ�PiV�FDUDV��SRU�HVWR�PXFKDV�SHUVRQDV�
UHFRPLHQGDQ�XQD�FRPELQDFLyQ�GH�SDVWLOODV�\�OLEHUDGD�FRQ�HO�WLHPSR��\�SXHGH�VHU�PiV�HIHFWLYR�
FRPELQDU�XQD�IRUPD�PiV�OHQWD�FRQ�XQD�TXH�DFW~D�PiV�UiSLGD���

6H�KD�VXJHULGR�LQJHULU�PDJQHVLR�FRQ�FDOFLR�SRUTXH�DPERV�PLQHUDOHV�IXQFLRQDQ�MXQWRV�SDUD�
IRUPDU�ORV�KXHVRV��PiV�HO�FDOFLR�SXHGH�FDOPDU�DOJR�GHO�HIHFWR�OD[DWLYR��7UDGLFLRQDOPHQWH�VH�KD�
UHFRPHQGDGR�LQJHULU�FDOFLR�\�PDJQHVLR�HQ�XQ�UDWLR�GH������\D�TXH�HVWR�HV�HO�UDWLR�GH�OD�5'$�
SDUD�FDOFLR�\�PDJQHVLR��6LQ�HPEDUJR��D�PHQXGR�HO�PDJQHVLR�VH�DEVRUEH�PDO��SRU�HVWR�PXFKRV�
PpGLFRV�FUHHQ�TXH�HO�UDWLR�GHEHUtD�VHU�PiV�FHUFDQR�D�������

7DPELpQ�KD\�TXH�GHQRWDU�TXH�ODV�YLWDPLQDV�%�VRQ�QHFHVDULDV�SDUD�HO�EXHQ�XVR�GHO�
PDJQHVLR��$OJXQDV�SHUVRQDV�FRQ�ILEURPLDOJLD�SXHGHQ�WHQHU�GHILFLHQFLDV�GH�ODV�YLWDPLQDV�%��



HVSHFLDOPHQWH�OD�%����8Q�HVWXGLR�KD�PRVWUDGR�TXH�HO�QLYHO�GH�KRPRFLVWHtQD�HQ�HO�OtTXLGR�
FHUHEURHVSLQDO�HVWi�DOWR��\�HVWR�LQGLFD�XQ�EDMR�QLYHO�GH�%���HQ�HO�FHUHEUR���
KWWS���ZZZ�QFEL�QOP�QLK�JRY�HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE 3XE0HG	OLVWBXLGV �������	GRSW $EVWUDFW��

$GLFLRQDOPHQWH�OD�KRPRFLVWHtQD�FDXVD�XQD�PHUPD�GH�PDJQHVLR�LQWUDFHOXODU�OLEUH��\�VHJ~Q�HO�
VLJXLHQWH�HVWXGLR��VROR�XQD�FRPELQDFLyQ�GH�%���%���\�iFLGR�IRODWR�SXHGH�SDUDU�HVWD�PHUPD�GH�
PDJQHVLR��3RU�HVWR��DOJXQDV�SHUVRQDV�FRQ�ILEURPLDOJLD�SXHGHQ�EHQHILFLDUVH�GH�OD�
VXSOHPHQWDFLyQ�FRQ�YLWDPLQD�%���6LQ�HPEDUJR��FLHUWDV�GHILFLHQFLDV�GH�%���UHTXLHUHQ�LQ\HFFLRQHV�
GH�%����\D�TXH�DOJXQDV�SHUVRQDV�VRQ�LQFDSDFHV�GH�DEVRUEHU�RUDOPHQWH�VXILFLHQWH�%�����
KWWS���ZZZ�QFEL�QOP�QLK�JRY�HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE 3XE0HG	OLVWBXLGV ��������	GRSW $EVWUDFW��
�
(Q�DOJXQDV�SHUVRQDV�HO�SUREOHPD�SXHGH�QR�VHU�EDVWDQWH�PDJQHVLR��SHUR�HQ�YH]�GH�HOOR�IDOWD�GH�
YLWDPLQD�'��OR�TXH�WLHQH�XQ�HIHFWR�VREUH�OD�DEVRUFLyQ�GHO�PDJQHVLR��+DVWD�UHFLHQWHPHQWH�ORV�
PpGLFRV�VRODPHQWH�DVRFLDEDQ�XQD�GHILFLHQFLD�GH�YLWDPLQD�'�FRQ�KXHVRV�GpELOHV�\�FUHtDQ�TXH�
XQD�GHILFLHQFLD�GH�YLWDPLQD�'�HQ�ORV�MyYHQHV�HUD�UDUD�HQ�SDtVHV�FRPR�ORV�((88��6LQ�HPEDUJR��
VH�KD�FRPSUREDGR�TXH�DPEDV�FUHHQFLDV�VRQ�IDOVDV��1R�VRODPHQWH�VL�RFXUUH�HQ�ORV�MyYHQHV��SHUR�
D�YHFHV�XQD�GHILFLHQFLD�GH�YLWDPLQD�'�SXHGH�PDQLIHVWDUVH�VREUR�WRGR�FRPR�GRORU���

KWWS���ZZZ�QFEL�QOP�QLK�JRY�HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE SXEPHG	GRSW $EVWUDFW	OLVWBXLGV ����������
/RV�VtQWRPDV�LQLFLDOHV�HQ�ORV�DGXOWRV�D�PHQXGR�SXHGHQ�DSDUHFHU�FRPR�GRORUHV�
PXVFXORHVTXHOpWLFRV��GHELOLGDG�PXVFXODU�\�IDWLJD��VtQWRPDV�TXH�VH�HQFXHQWUDQ�FRP~QPHQWH�HQ�
OD�ILEURPLDOJLD��/RV�HVWXGLRV�VREUH�ORV�P~VFXORV�GH�SDFLHQWHV�FRQ�GHILFLHQFLD�HQ�YLWDPLQD�'��
WDPELpQ�PXHVWUDQ�XQD�UHGXFFLyQ�GHO�QLYHO�GH�$73��VLPLODU�DO�GH�ORV�SDFLHQWHV�FRQ�ILEURPLDOJLD��
KWWS���ZZZ�QFEL�QOP�QLK�JRY�HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE SXEPHG	GRSW $EVWUDFW	OLVWBXLGV ���������

(Q�DOJXQRV�FDVRV�OD�GHILFLHQFLD�OOHYD�D�PLRSDWtD�FRQ�GHELOLGDG�PXVFXODU�EDVWDQWH�VHYHUD��TXH�
DIHFWD�HVSHFLDOPHQWH�ODV�SLHUQDV�\�OD�KDELOLGDG�GH�DQGDU��$O�RWUR�ODGR�D�YHFHV�ORV�VtQWRPDV�VRQ�
PHQRV�VHYHURV��HQ�FX\R�FDVR�IiFLOPHQWH�SXHGH�VHU�SDVDGR�SRU�DOWR�HQ�ORV�SDFLHQWHV�FRQ�
ILEURPLDOJLD��'H�KHFKR��YDULRV�HVWXGLRV�SHTXHxRV�KDQ�PRVWUDGR�TXH�DO�PHQRV�����GH�ORV�
SDFLHQWHV�FRQ�ILEURPLDOJLD�WLHQHQ�XQD�GHILFLHQFLD�GH�YLWDPLQD�'��
�
KWWS���ZZZ�QFEL�QOP�QLK�JRY�HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE SXEPHG	GRSW $EVWUDFW	OLVWBXLGV ���������
KWWS���ZZZ�QFEL�QOP�QLK�JRY�HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE SXEPHG	GRSW $EVWUDFW	OLVWBXLGV ���������
�
<�DXQTXH�DOJXQRV�DQiOLVLV�GH�VDQJUH�SXHGHQ�SRVLEOHPHQWH�LQGLFDU�XQD�GHILFLHQFLD�GH�YLWDPLQD�
'��D�PHQXGR�SXHGH�H[LVWLU�XQD�GHILFLHQFLD�VLQ�RWURV�FDPELRV�ELRTXtPLFRV���
KWWS���ZZZ�QFEL�QOP�QLK�JRY�HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE SXEPHG	GRSW $EVWUDFW	OLVWBXLGV ����������
2�VHD�TXH�OD�~QLFD�PDQHUD�GHILQLGD�GH�GHFLUWH�TXH�WLHQHV�HVWH�SUREOHPD�HV�FRPSUREDU�WX�QLYHO�
GH�YLWDPLQD�'��'HVDIRUWXQDGDPHQWH��PX\�SRFRV�PpGLFRV�OR�KDFHQ��3RU�HVWR�HV�EDVWDQWH�SRVLEOH�
TXH�DOJXQDV�SHUVRQDV�FRQ�ILEURPLDOJLD�WDPELpQ�WHQJDQ�XQD�GHILFLHQFLD�GH�YLWDPLQD�'��2�TXL]iV��
SDUD�HPSH]DU��MDPiV�WXYLHURQ�ILEURPLDOJLD��(Q�HO�VLJXLHQWH�HVWXGLR�GH�&DQDGi��VROR�����GH�ORV�
SDFLHQWHV�GHULYDGRV�D�UHXPDWyORJRV�FRQ�HO�GLDJQyVWLFR�GH�ILEURPLDOJLD��UHDOPHQWH�WHQtDQ�
ILEURPLDOJLD���
KWWS���ZZZ�QFEL�QOP�QLK�JRY�HQWUH]�TXHU\�IFJL"FPG 5HWULHYH	GE SXEPHG	GRSW $EVWUDFW	OLVWBXLGV ���������
�
3HUVRQDOPHQWH�HPSHFp�D�LQJHULU�PDJQHVLR�SDUD�HVSDVPRV�\�WLFV�IDFLDOHV��\�OR�KLFH�VROR�GHVSXpV�



GH�TXH�ORV�QHXUyORJRV�PH�GLMHURQ�VLPSOHPHQWH�GH��R�GRUPLU�PHMRU��R�WRPDU�PHGLFDFLyQ�
SUHVFULWD��(O�PDJQHVLR�PH�D\XGy�FDVL�LQPHGLDWDPHQWH��\�OXHJR�VXEt�OHQWDPHQWH�OD�GRVLV�KDVWD�
PiV�R�PHQRV�HO������GH�OD�5'$��HTXLOLEUDGR�FRQ������FDOFLR�5'$� � �

(Q�HVH�SXQWR��WRGRV�ORV�HVSDVPRV�\�WLFV�FHVDURQ�FRPSOHWDPHQWH��\�QR�KDQ�YXHOWR�GHVGH�TXH�
HPSHFp�FRQ�HVD�GRVLV�KDFH�YDULRV�DxRV��'XGR�TXH�FXDOTXLHU�PpGLFR�WUDGLFLRQDO�HVWXYLHVH�
GLVSXHVWR�D�SUHVFULELU�WDQWR�PDJQHVLR��/D�5'$�HV����PJ��SHUR�PXFKD�JHQWH�FUHH�TXH�HV�
GHPDVLDGR�SRFR��7UDGLFLRQDOPHQWH�VH�UHFRPLHQGD�LQJHULU�FDOFLR�\�PDJQHVLR�HQ�XQ�UDWLR�GH�
�����3HUR�HO�PDJQHVLR�VH�DEVRUEH�FRQ�PHQRV�IDFLOLGDG�TXH�HO�FDOFLR��SRU�HVWR�HVWH�UDWLR�SXHGH�
QR�VHU�YiOLGR�SDUD�PXFKD�JHQWH��\�GH�KHFKR�PXFKDV�FRPELQDFLRQHV�FDO�PDJ�TXH�VH�HQFXHQWUD�
HQ�WLHQGDV�GH�VDOXG�D�PHQXGR�WLHQH�PDJQHVLR�DGLFLRQDO���

(O�PDJQHVLR�HV�VRODPHQWH�XQR�GH�ORV�PXFKRV�UHPHGLRV�\�R�VXSOHPHQWRV�~WLOHV�SDUD�OD�
ILEURPLDOJLD��1R�HV�XQD�FXUD��SHUR�SXHGH�VHU�~WLO�SDUD�DOLYLDU�DOJXQRV�GH�ORV�VtQWRPDV���

3DUD�PiV�LQIRUPDFLyQ�VREUH�HO�PDJQHVLR��KD]�FOLFN�DTXt�SDUD�OHHU�OD�ZHE�GH�6DQG\�6LPPRQV�
VREUH�HO�PDJQHVLR��KWWS���ZZZ�FWGV�LQIR��B��BPDJQHVLXP�KWPO��
&RS\ULJKW��F�������±�(O�FRQWHQLGR�GH�HVWH�DUWtFXOR�HV�SURSLHGDG�GH�0DUN�5��/RQGRQ��
05/#36)&�0,7�('8����

6H�SXHGH�UHHQYLDU�HO�FRQWHQLGR�D�RWUDV�SHUVRQDV�\�SXEOLFDUOR�HQ�LQWHUQHW��VLHPSUH�\�FXDQGR�VH�
PDQWHQJD�FRPSOHWR��1R�VH�SXHGH�XWLOL]DU�HO�FRQWHQLGR�GH�QLQJXQD�RWUD�PDQHUD�HQ�QLQJ~Q�RWUR�
PHGLR�VLQ�SHUPLVR�GHO�DXWRU���

3RU�IDYRU�LQIRUPH�VL�FXDOTXLHU�HQODFH�QR�IXQFLRQD�ELHQ�D�PUO#SVIF�PLW�HGX��
�
ξ�5'$��GRVLV�GLDULD�UHFRPHQGDGD�

�
�


