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(O�VtQGURPH�GH�IDWLJD�FUyQLFD��R�HQFHIDOLWLV�PLiOJLFD��QR�GHEH�VHU�FRQIXQGLGR�FRQ�OD�IDWLJD�SURORQJDGD�\�OD�IDWLJD�
FUyQLFD��/D�IDWLJD�SURORQJDGD�VH�GHILQH�FRPR�XQD�IDWLJD�GLVFDSDFLWDQWH�GH�XQD�GXUDFLyQ�GH�DO�PHQRV�XQ�PHV��6L�
OD�IDWLJD�VH�SURORQJD�KDVWD�ORV���PHVHV�HQWRQFHV�VH�OD�OODPD�IDWLJD�FUyQLFD��6L�OD�IDWLJD�FUyQLFD�HV�
GLVFDSDFLWDQWH��FRQ�XQD�GXUDFLyQ�GH�PiV�GH���PHVHV�\�QR�SXHGH�H[SOLFDUVH�SRU�RWUDV�HQIHUPHGDGHV�R�
FRQGLFLRQHV�SVLFROyJLFDV�\�DGHPiV�YD�DFRPSDxDGD�GH�RWURV�VtQWRPDV��HQWRQFHV�HV�FRQVLGHUDGD�FRPR�VtQGURPH�
GH�IDWLJD�FUyQLFD��

(Q�������OD�&'&�SXEOLFy�ORV�FULWHULRV�TXH�GHEtD�FXPSOLU�OD�IDWLJD�SDUD�VHU�FRQVLGHUDGD�FRPR�VtQGURPH�GH�IDWLJD�
FUyQLFD��VLHQGR�HVWRV�FULWHULRV�ORV�XWLOL]DGRV�GHVGH�HQWRQFHV�SRU�ORV�LQYHVWLJDGRUHV�GH�HVWD�HQIHUPHGDG��
���

8VXDOPHQWH��HO�VtQGURPH�GH�IDWLJD�FUyQLFD�DSDUHFH�V~ELWDPHQWH�HQ�LQGLYLGXRV�FRQ�XQD�DFWLYLGDG�QRUPDO��8QD�
JULSH�WULYLDO�R�FXDOTXLHU�RWUD�HQIHUPHGDG�VLQ�LPSRUWDQFLD�KDFH�TXH�HO�SDFLHQWH�H[SHULPHQWH�XQ�DJRWDPLHQWR�
LQVXIULEOH�DO�GHVSHUWDU��2WURV�VtQWRPDV�FRPR�ODV�MDTXHFDV��GRORU�GH�JDUJDQWD��DUWUDOJLD��GRORU�DUWLFXODU�\�
HSLVRGLRV�IHEULOHV�DSDUHFHQ�\�VH�PDQWLHQHQ�GXUDQWH�VHPDQDV�DO�PLVPR�WLHPSR�TXH�FRPLHQ]DQ�D�DSDUHFHU�
SUREOHPDV�SDUD�GRUPLU��GLILFXOWDGHV�D�OD�KRUD�GH�FRQFHQWUDUVH�HQ�XQD�WDUHD�\�GHSUHVLyQ��
���/RV�SDFLHQWHV�
HPSLH]DQ�SRU�DEDQGRQDU�VXV�DFWLYLGDGHV�GLVFUHFLRQDOHV�SHUR�DFDEDQ�SRU�HYLWDU�WRGDV�ODV�DFWLYLGDGHV�ODERUDOHV�R�
IDPLOLDUHV�TXH�HQWUDxDQ�XQ�HVIXHU]R�ItVLFR��$IRUWXQDGDPHQWH��HVWD�HQIHUPHGDG�QR�HV�SURJUHVLYD��DOJXQRV�
SDFLHQWHV�PHMRUDQ�JUDGXDOPHQWH�\�XQ�SHTXHxR�Q~PHUR�VH�UHFXSHUD�SRU�FRPSOHWR��

(VWH�VtQGURPH�VXHOH�LU�DFRPSDxDGR�GH�FLQHWRIRELD��GHILQLpQGRVH�FRPR�WDO�XQ��PLHGR�H[FHVLYR��LUUDFLRQDO��\�
GHELOLWDQWH�D�ORV�PRYLPLHQWRV�\�D�OD�DFWLYLGDG�ItVLFD�GHELGR�D�XQD�VHQVDFLyQ�GH�YXOQHUDELOLGDG�DO�GRORU�R�PDOHVWDU�
JHQHUDOL]DGR���PLHGR�TXH�QR�HVWi�UHODFLRQDGR�FRQ�OD�GLVFDSDFLGDG�UHDO�GHO�SDFLHQWH�\�FRQ�VX�FDSDFLGDG�SDUD�
SUDFWLFDU�HMHUFLFLRV���

3$72*(1(6,6��
1R�VH�FRQRFHQ�ODV�FDXVDV�GHO�VtQGURPH�GH�IDWLJD�FUyQLFD��DXQTXH�VH�KDQ�SRVWXODGR�QXPHURVDV�WHRUtDV�TXH�
FRQWHPSODQ�IDFWRUHV�LQIHFFLRVRV��VREUH�WRGR�YtULFRV���DOWHUDFLRQHV�LQPXQROyJLFDV��IDFWRUHV�HQGRFULQRV�H�LQFOXVR�
QXWULFLRQDOHV��$SUR[LPDGDPHQWH�HO��������GH�ORV�FDVRV�SUHVHQWDQ�XQD�GHSUHVLyQ�HQWUH�OHYH�\�PRGHUDGD�SRU�OR�
TXH�DOJXQRV�SURSRQHQ�TXH�HO�VtQGURPH�GH�IDWLJD�FUyQLFD�HV�XQ�GHVRUGHQ�SVLTXLiWULFR�\�TXH�ODV�DOWHUDFLRQHV�
QHXURHQGRFULQDV�H�LQPXQROyJLFDV�VRQ�VHFXQGDULDV�D�HVWD�GHSUHVLyQ��

)DFWRUHV�LQIHFFLRVRV�

8Q�JUDQ�Q~PHUR�GH�HVWXGLRV�UHDOL]DGRV�HQ�OD�GpFDGD�GH�ORV����\����KD�LQWHQWDGR�UHODFLRQDU�HO�VtQGURPH�GH�
IDWLJD�FUyQLFD�FRQ�LQIHFFLRQHV�YtULFDV�SHUVLVWHQWHV�FRPR�ODV�SURGXFLGDV�SRU�ORV�UHWURYLUXV��HQWHURYLUXV�R�YLUXV�
OLQIRWUySLFRV�HQ�SDUWLFXODU�HO�YLUXV�GH�(EVWHLQ�%DUU��<��HQ�HIHFWR��HQ�PXFKRV�GH�ORV�SDFLHQWHV�FRQ�HVWH�VtQGURPH��
ORV�WtWXORV�GH�DQWLFXHUSRV�D�ORV�KHUSHV�YLUXV��YLUXV�GH�OD�UXEHyOD�\�YLUXV�FR[VDFNLH�%�HVWiQ�DQRUPDOPHQWH�
HOHYDGRV��3RU�HVWH�PRWLYR�DOJXQRV�DXWRUHV�FRQVLGHUDQ�FRPR�VLQyQLPRV�HO�VtQGURPH�GH�IDWLJD�FUyQLFD�\�HO�
VtQGURPH�GH�IDWLJD�SRVW�YLUDO��6LQ�HPEDUJR��WRGRV�ORV�LQWHQWRV�SDUD�UHODFLRQDU�HO�VtQGURPH�GH�IDWLJD�FUyQLFD�FRQ�
XQD�HQIHUPHGDG�YtULFD�DFWLYD�KDQ�IUDFDVDGR��DXQTXH�QR�SXHGH�H[FOXLUVH�OD�SRVLELOLGDG�GH�TXH�DOJXQD�LQIHFFLyQ�
YtULFD�FRQ�WURSLVPR�SDUD�HO�VLVWHPD�QHUYLRVR�FHQWUDO�SXHGD�VHU�HO�LQLFLDGRU�GH�XQ�SURFHVR�TXH�UHVXOWH�HQ�HVWH�
VtQGURPH��

2WURV�DJHQWHV�LQIHFFLRVRV�TXH�KDQ�VLGR�VXJHULGRV�FRPR�SDUWLFLSDQWHV�R�GHVHQFDGHQDQWHV�GHO�VtQGURPH�GH�IDWLJD�
FUyQLFD�KDQ�VLGR�OD�%RUUHOLD�EXUJGRUIHUL�\�ORV�P\FRSODVPDV�VSS��/D�SULPHUD�HV�OD�UHVSRQVDEOH�GH�OD�HQIHUPHGDG�
GH�/\PH�\�VH�VDEH�TXH�SXHGH�VHU�XQ�IDFWRU�GHVHQFDGHQDQWH�GH�GLYHUVRV�VtQGURPHV�QHXUROyJLFRV��(Q�HO�FDVR�GH�
ORV�VHJXQGRV�VH�KDQ�GHWHFWDGR�PHGLDQWH�OD�UHDFFLyQ�GH�OD�SROLPHUDVD�HQ�FDGHQD��3&5��IUDJPHQWRV�PX\�
FRQVHUYDGRV�GHO�'1$�GH�HVWRV�PLFURRUJDQLVPRV�HQ�HO�����GH�ORV�SDFLHQWHV�FRQ�VtQGURPH�GH�IDWLJD�FUyQLFD�\�HQ�
HO�����GH�ORV�FRQWUROHV�QRUPDOHV��

�)DFWRUHV�LQPXQROyJLFRV�

6H�KDQ�FRPXQLFDGR�DOWHUDFLRQHV�GH�GLYHUVRV�SDUiPHWURV�LQPXQROyJLFRV�GH�GXGRVD�LQWHUSUHWDFLyQ��/RV�PiV�
LPSRUWDQWHV�VRQ��

•� DXPHQWR�GH�ORV�WtWXORV�GH�DQWLFXHUSRV�QXFOHDUHV�
•� UHGXFFLyQ�GH�DOJXQDV�LQPXQRJOREXOLQDV�
•� GHILFLHQFLD�GH�OD�SUROLIHUDFLyQ�GH�OLQIRFLWRV�LQGXFLGD�SRU�PLWyJHQRV�
•� UHGXFFLyQ�GH�OD�DFWLYLGDG�GH�ORV�OLQIRFLWRV�DVHVLQRV�QDWXUDOHV��1.��
•� DOWHUDFLRQHV�HQ�OD�SURGXFFLyQ�GH�FLWRNLQDV�
•� YDULDFLRQHV�HQ�ODV�VXEFODVHV�GH�OLQIRFLWRV�FRQ�DXPHQWR�GH�ORV�TXH�OOHYDQ�FRQVLJR�PDUFDGRUHV�GH�

DFWLYDFLyQ��



6LQ�HPEDUJR��QLQJXQR�GH�HVWRV�KDOOD]JRV�DSDUHFH�HQ�WRGRV�ORV�SDFLHQWHV��QR�VRQ�HVSHFtILFRV�\�VX�PRGLILFDFLyQ�
QR�HVWi�UHODFLRQDGD�FRQ�OD�JUDYHGDG�GH�OD�HQIHUPHGDG��$OJXQRV�DXWRUHV�VXJLHUHQ�HO�HVWUpV�FRPR�IDFWRU�
GHVHQFDGHQDQWH�GH�DOWHUDFLRQHV�SVLFRQHXURLQPXQROyJLFDV�TXH�FRQGXFHQ�DO�LQLFLR�GH�XQ�VtQGURPH�GH�IDWLJD�
FUyQLFD�\�D�VX�SHUVLVWHQFLD��3RU�HO�PRPHQWR�QR�KD\�SUXHEDV�FRQFOX\HQWHV��VL�ELHQ�VH�HVWiQ�UHDOL]DQGR�
QXPHURVDV�LQYHVWLJDFLRQHV�HQ�HVWH�iUHD���

)DFWRUHV�QXWULFLRQDOHV�

<D�HQ������VH�FRPSUREy�TXH�HQ�ORV�SDFLHQWHV�FRQ�VtQGURPH�GH�IDWLJD�SRVW�YLUDO�PRVWUDEDQ�XQRV�QLYHOHV�GH�
iFLGRV�JUDVRV�HVHQFLDOHV�GLVPLQXLGRV�HQ�ODV�PHPEUDQDV�HULWURFLWDULD
V��PLHQWUDV�TXH�ORV�iFLGRV�JUDVRV�LQ�
VDWXUDGRV�HVWDEDQ�DXPHQWDGRV�HQ�FRPSDUDFLyQ�FRQ�ODV�SHUVRQDV�QRUPDOHV��5HFLHQWHPHQWH��XQ�HVWXGLR�
UHDOL]DGR�HQ����SDFLHQWHV�FRQ�VtQGURPH�GH�IDWLJD�FUyQLFD�GLDJQRVWLFDGR�GH�DFXHUGR�FRQ�ORV�FULWHULRV�GHO�&'&��
��
KD�FRQILUPDGR�GH�PDQHUD�LQHTXtYRFD�XQD�UHGXFFLyQ�VLJQLILFDWLYD�GHO�iFLGR�DUDTXLGyQLFR�\�GHO�iFLGR�GLFKRVD�FRQ�
XQ�DXPHQWR�WDPELpQ�LPSRUWDQWH�GH�OD�SURSRUFLyQ�GH�iFLGRV�JUDVRV�LQVDWXUDGRV��/RV�iFLGRV�JUDVRV�HVHQFLDOHV�QR�
VRQ�VLQWHWL]DGRV�SRU�HO�RUJDQLVPR�\�GHEHQ�VHU�DSRUWDGRV�HQ�OD�GLHWD��&RPR�HQ�HVWH�HVWXGLR��RWURV�iFLGRV�JUDVRV�
HVHQFLDOHV�PRVWUDEDQ�XQRV�QLYHOHV�QRUPDOHV��ORV�DXWRUHV�FRQFOX\HQ�TXH�ODV�UHGXFFLRQHV�GHO�iFLGR�DUDTXLGyQLFR�
\�GRFRKH[DQRLFR�QR�VRQ�GHELGDV�D�XQ�DSRUWH�GHILFLHQWH�GH�iFLGRV�JUDVRV�HQ�OD�GLHWD��VLQR�PiV�ELHQ�D�XQ�HVWUpV�
R[LGDWLYR�GHELGR�D�XQ�H[FHVR�GH�SURGXFFLyQ�GH�UDGLFDOHV�OLEUHV��/RV�iFLGRV�JUDVRV�HVHQFLDOHV�VH�LQFRUSRUDQ�D�ODV�
IRVIROtSLGRV�GH�ODV�PHPEUDQDV�FHOXODUHV�\��GHVGH�DOOt��MXHJDQ�XQD�VHULH�GH�IXQFLRQHV��DFWXDQGR�FRPR�VHJXQGRV�
PHQVDMHURV�HQ�ODV�YtDV�PHWDEyOLFDV�GHO�$03�FtFOLFR�\�GH�ORV�IRVIDWDGR��/D�UHGXFFLyQ�GH�HVWDV�IXQFLRQHV�SRGUtD�
VHU�HO�RULJHQ�GH�DOJXQRV�GH�ORV�VtQWRPDV�GHO�VtQGURPH�GH�IDWLJD�FUyQLFD��GRORU�GH�JDUJDQWD��DUWUDOJLD��FHIDOHDV��
HWF���

(Q�DSR\R�GH�XQD�DOWHUDFLyQ�GH�ODV�IXQFLRQHV�GH�ORV�IRVIROtSLGRV��XQ�HVWXGLR�GH������KD�SXHVWR�GH�PDQLILHVWR�TXH�
ORV�SDFLHQWHV�FRQ�VtQGURPH�GH�IDWLJD�FUyQLFD�PXHVWUDQ�DOWHUDFLRQHV�GH�ODV�FRQFHQWUDFLRQHV�GH�ORV�
QHXURWUDQVPLVRUHV�FROLQD��FUHDWLQD�\�1�DFHWLODVSDUWDWR�HQ�OD�FRUWH]D�FHUHEUDO�IURQWDO�\�RFFLSLWDO��GRQGH�UHVLGHQ�
IXQFLRQHV�PRWRUDV��

)DFWRUHV�HQGRFULQRV��HQ�PXFKRV�HVWXGLRV�VH�KDQ�REVHUYDGR�DOWHUDFLRQHV�GH�OD�IXQFLyQ�HQGRFULQD�FRQVLVWHQWHV�
FRQ�XQD�UHGXFFLyQ�GH�KRUPRQD�OLEHUDGRUD�GH�FRUWLFRWURSLQD�GHO�KLSRWiODPR��7DPELpQ�VH�KDQ�HQFRQWUDGR�QLYHOHV�
GH�FRUWLVRO�PiV�EDMRV�GH�OR�QRUPDO�FRQ�ODV�FRUUHVSRQGLHQWHV�HOHYDFLRQHV�GH�OD�KRUPRQD�DGUHQRFRUWLFRWUySLFD��
'HVGH�XQ�SXQWR�GH�YLVWD�WHyULFR�HVWDV�DOWHUDFLRQHV�HQGURFULQDV�SRGUtDQ�FRQWULEXLU�D�OD�PHQRU�HQHUJtD�\�D�OD�
GHSUHVLyQ�TXH�VH�REVHUYDQ�HQ�ORV�SDFLHQWHV�FRQ�HO�VtQGURPH�GH�IDWLJD�FUyQLFD�

',$*1Ï67,&2�
(O�GLDJQyVWLFR�GHO�VtQGURPH�GH�IDWLJD�FUyQLFD�SUHVHQWD�OD�SHFXOLDULGDG�GH�TXH�VH�EDVD�HQ�ORV�VtQWRPDV�VXEMHWLYRV�
H[SUHVDGRV�SRU�HO�SDFLHQWH��VLQ�RWUDV�SUXHEDV�HYLGHQWHV��SRU�OR�TXH�PXFKDV�YHFHV�QR�HV�WRPDGR�HQ�VHULR�SRU�ORV�
PpGLFRV��/D�VLWXDFLyQ�SDUHFH�HVWDU�HYROXFLRQDQGR�GHVGH�OD�SXEOLFDFLyQ�GH�ORV�FULWHULRV�GHO�&'&�\�GHVGH�TXH�VH�
UHFRQRFH�TXH�DO�PHQRV�XQ�WHUFLR�GH�ORV�FDVRV�GH�IDWLJD�FUyQLFD�VRQ�SURYRFDGRV�SRU�HVWH�VtQGURPH��
����

/R�XVXDO�HV�HO�H[DPHQ�ItVLFR�GHO�SDFLHQWH�\�DQiOLVLV�GH�ODERUDWRULR�GH�UXWLQD�SDUD�H[FOXLU�RWUDV�HQIHUPHGDGHV��1R�
KD\�QLQJ~Q�PpWRGR�R�SUXHED�DFHSWDGD�SDUD�HO�GLDJQyVWLFR�GHO�VtQGURPH�GH�IDWLJD�FUyQLFD��DXQTXH�DOJXQRV�
DXWRUHV�VXJLHUHQ�TXH�HO�DQiOLVLV�JHQpWLFR�HQ�FpOXODV�VDQJXtQHDV�SROLQXFOHDUHV�SHULIpULFDV�UHYHOD�HQ�HO�VtQGURPH�
GH�IDWLJD�FUyQLFD�XQD�H[SUHVLyQ�DXPHQWDGD�FRQ�UHVSHFWR�D�ORV�FRQWUROHV�QRUPDOHV�GH���JHQHV�ELHQ�
GHWHUPLQDGRV��UHI�����7DPELpQ�VH�KD�SURSXHVWR�\�GH�KHFKR�DOJXQDV�FOtQLFDV�\D�OD�SUDFWLFDQ��OD�GHWHUPLQDFLyQ�GH�
XQD�LVRIRUPD�GH�PHQRU�SHVR�PROHFXODU�GH�OD��
��
�ROLJRDGHQLODWR�����$��51DVD�/��XQD�HQ]LPD�TXH�VH�H[SUHVD�
HQ�ORV�SROLQXFOHDUHV�SHULIpULFRV�\�TXH�SDUHFH�LQWHUYHQLU�HQ�ORV�SURFHVRV�LQPXQROyJLFRV��(Q�ORV�VXMHWRV�QRUPDOHV��
HVWD�HQ]LPD�WLHQH�XQ�SHVR�PROHFXODU�GH����NGDOWRQV��PLHQWUDV�TXH�HQ�OD�PD\RU�SDUWH�GH�ORV�SDFLHQWHV�VRQ�
VtQGURPH�GH�IDWLJD�FUyQLFD��OD�LVRIRUPD�HV�GH����NGDOWRQV��/D�UD]yQ����N'D����N'D�GH�51$�DVD�/�VHUtD��VHJ~Q�
DOJXQRV�DXWRUHV��XQ�EXHQ�PDUFDGRU�GH�HVWD�HQIHUPHGDG��UHI�������

$OJXQRV�DXWRUHV�KDQ�VXJHULGR�TXH�SXHGHQ�HVWDU�LPSOLFDGRV�SURFHVRV�HQFHIDOtWLFRV�\D�TXH�HQ�HVWXGLRV�GH�
QHXURLPDJHQ�SRU�63(&7��VH�KDQ�REVHUYDGR�XQ�Q~PHUR�GH�GHIHFWRV�GH�OD�FRUWH]D�FHUHEUDO�HQ�ORV�SDFLHQWHV�FRQ�
VtQGURPH�GH�IDWLJD�FUyQLFD�������PXFKR�PD\RU�TXH�HQ�ORV�VXMHWRV�QRUPDOHV��������6LQ�HPEDUJR��QL�OD�63(&7�
QL�OD�UHVRQDQFLD�PDJQpWLFD�D\XGDQ�DO�GLDJQyVWLFR�R�VXJLHUHQ�XQ�SURQyVWLFR��

75$7$0,(1726�
(O�VtQGURPH�GH�IDWLJD�FUyQLFD�QR�WLHQH�FXUDFLyQ�\�DXQTXH�VH�KDQ�H[SORUDGR�QXPHURVRV�WUDWDPLHQWRV��VyOR�OD�
SVLFRWHUDSLD�FRJQLWLYD�FRQGXFWXDO�\�OD�WHUDSLD�D�EDVH�GH�HMHUFLFLRV�GH�LQWHQVLGDG�JUDGXDO�KDQ�PRVWUDGR�DSRUWDU�
DOJ~Q�EHQHILFLR�VLJQLILFDWLYR�

7UDWDPLHQWRV�IDUPDFROyJLFRV�
7HUDSLD�LQPXQROyJLFD��GLYHUVRV�IiUPDFRV�FRQ�SURSLHGDGHV�LQPXQROyJLFDV�R�DQWLYtULFDV�KDQ�VLGR�XWLOL]DGDV�
�LQPXQRJOREXOLQDV��DFLFORYLU��DPSOLJHQ��LQWHUIHUyQ�\�IDFWRU�GH�WUDQVIHUHQFLD��VLQ�JUDQ�p[LWR�FRQ�OD�~QLFD�
H[FHSFLyQ�GHO�DPSOLJHQ��XQ�IiUPDFR�FRQ�SURSLHGDGHV�LQPXQRPRGXODGRUDV�\�DQWLYtULFDV�TXH�PHMRUy�ORV�QLYHOHV�
GH�DFWLYLGDG�\�OD�IXQFLyQ�FRJQLWLYD�GH����SDFLHQWHV�JUDYHPHQWH�HQIHUPRV�HQ�XQ�HVWXGLR�HQ�GREOH�FLHJR��(O�
DPSOLJHQ�HV�XQ�SROLQXFOHyWLGR�VtQWpWLFR��SROL,�SROL&��8��D�EDVH�GH�P~OWLSOHV�UHVLGXRV�GH�LQRVLQD��FLWLGLQD�\�



XULGLQD�HQVDPEODGRV�GH�WDO�PDQHUD�TXH�IRUPDQ�XQD�GREOH�FDGHQD�GH�51$�HQ�OD�TXH�HVWiQ�ODV�EDVHV�
GHVHPSDUHMDGDV��&XDQGR�VH�DGPLQLVWUD�SRU�YtD�LQWUDYHQRVD��HVWH�IiUPDFR�HV�XQ�SRWHQWH�LQGXFWRU�GH�OD�VtQWHVLV�
GH�LQWHUIHUyQ��$�SHVDU�GH�HVWRV�UHVXOWDGRV�SURPHWHGRUHV��QR�VH�KDQ�SXEOLFDGR�QXHYRV�HVWXGLRV�FOtQLFRV�GHVGH�
������OR�TXH�SDUHFH�LQGLFDU�ELHQ�TXH�HO�IiUPDFR�HV�LQHILFD]��ELHQ�TXH�VXV�HIHFWRV�FRODWHUDOHV�VRQ�LQWROHUDEOHV�
SDUD�XQ�XVR�FOtQLFR�UXWLQDULR��3RU�RWUD�SDUWH��ORV�LQWHUIHURQHV��,)1��α〈��D�\��,)1��α��E�KDQ�PRVWUDGR�UHVXOWDGRV�
QXORV�HQ�HO�SULPHU�FDVR�R�SRFR�FRQFOX\HQWHV�HQ�HO�VHJXQGR�FDVR��HO�HVWXGLR�FRQ�,)1�α��E�IXH�XQ�HVWXGLR�DELHUWR�
\�HQ�XQ�Q~PHUR�SHTXHxR�GH�VXMHWRV��DXQTXH�DOJXQRV�GH�ORV�SDFLHQWHV�H[SHULPHQWDURQ�XQD�PHMRUtD��

&RUWLFRLGHV��ORV�WUDWDPLHQWRV�FRQ�PLQHUDOFRUWLFRLGHV�QR�DSRUWDQ�QLQJ~Q�EHQHILFLR�D�ORV�SDFLHQWHV��/D�
KLGURFRUWLVRQD��XQ�JOXFRFRUWLFRLGH��SDUHFH�PHMRUDU�OLJHUDPHQWH�OD�IDWLJD��SHUR�VX�DGPLQLVWUDFLyQ�D�ODUJR�SOD]R�
VXSULPH�OD�IXQFLyQ�DGUHQRFRUWLFDO��$GHPiV��XQ�DOWR�SRUFHQWDMH�GH�ORV�SDFLHQWHV�WXYR�TXH�GLVFRQWLQXDU�HO�
WUDWDPLHQWR�GHELGR�D�ODV�UHDFFLRQHV�DGYHUVDV�

$QWLGHSUHVLYRV��YDULRV�HVWXGLRV�FRQWURODGRV�SRU�SODFHER�KDQ�GHWHUPLQDGR�TXH�IiUPDFRV�FRPR�OD�IOXR[HWLQD��OD�
VHOHJLOLQD�R�OD�PHFOREHPLGD��QR�DSRUWDQ�QLQJ~Q�EHQHILFLR�D�ORV�SDFLHQWHV�FRQ�VtQGURPH�GH�IDWLJD�FUyQLFD��
2FDVLRQDOPHQWH��DOJXQRV�SDFLHQWHV�PRVWUDURQ�XQD�SHTXHxD�PHMRUtD�HQ�DOJXQR�GH�ORV�VtQWRPDV��DXPHQWR�GHO�
YLJRU�\�UHGXFFLyQ�GH�OD�DQVLHGDG���

2WURV�IiUPDFRV��OD�JDODQWDPLQD��XQ�IiUPDFR�DQWLFROLQpUJLFR�PRVWUy�DOJ~Q�HIHFWR�EHQHILFLRVR�HQ�XQ�HVWXGLR�
SLORWR��SHUR�DO�DXPHQWDU�HO�Q~PHUR�GH�SDFLHQWHV�GHPRVWUy�VHU�LQHILFD]��(O�1$'+��QLFRWLQDPLGD�DGHQLQD�
GLQXFOHyWLGR��DGPLQLVWUDGR�GXUDQWH���VHPDQDV�PRVWUy�XQD�PHMRUtD�GH�ORV�VtQWRPDV�HQ�HO�����GH�ORV�SDFLHQWHV�
IUHQWH�DO����FRQ�HO�SODFHER��SHUR�VyOR�GXUDQWH�HO�SULPHU�WULPHVWUH��

$QHFGyWLFDPHQWH��VH�KD�SXEOLFDGR�XQ�FDVR�FRQ�VtQGURPH�GH�IDWLJD�FUyQLFD�WUDWDGR�FRQ�p[LWR�FRQ�PRGDILQLOR��(VWH�
IiUPDFR�HV�XQ�HVWLPXODQWH�GHO�VLVWHPD�QHUYLRVR�FHQWUDO�QR�DPIHWDPtQLFR�TXH�VH�XWLOL]D�HQ�HO�WUDWDPLHQWR�GH�OD�
VRPQROHQFLD�GHELGD�D�OD�QDUFROHSVLD�\�WDPELpQ�VH�KD�XWLOL]DGR�FRQ�p[LWR�HQ�HO�WUDWDPLHQWR�GH�OD�IDWLJD�DVRFLDGD�
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7UDWDPLHQWRV�DOWHUQDWLYRV�
1HXURIHHEDFN��7DPELpQ�HV�DQHFGyWLFR�XQ�FDVR�GH�VtQGURPH�GH�IDWLJD�FUyQLFD�WUDWDGR�FRQ�XQD�FRPELQDFLyQ�GH�
QHXURIHHGEDFN�\�DXWRKLSQRVLV��(VWDV�WpFQLFDV�VXHOHQ�GDU�EXHQRV�UHVXOWDGRV�HQ�HO�WUDWDPLHQWR�GH�RWUDV�
HQIHUPHGDGHV�GHO�VLVWHPD�QHUYLRVR�FHQWUDO��S�M��HQ�ODV�PLJUDxDV��HVWUpV��HWF���R�HQ�OD�KLSHUWHQVLyQ��(Q�HVWH�
FDVR��XQD�SDFLHQWH�GH����DxRV�PHMRUy�VHQVLEOHPHQWH�GHVSXpV�GH����VHVLRQHV�GH�QHXURIHHEDFN�WDQWR�HQ�OR�TXH�
VH�UHILHUH�D�VX�QLYHO�GH�HQHUJtD�FRPR�D�VXV�QLYHOHV�GH�FRQIXVLyQ��(O�QHXURIHHGEDFN�VH�EDVD�HQ�HO�KDOOD]JR�SRU�
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JDQJOLRV�EDVDOHV��(VWDV�DOWHUDFLRQHV�VH�UHIOHMDQ�HQ�HO�HOHFWURHQFHIDORJUDPD�SRU�XQ�H[FHVR�GH�RQGDV�WKHWD�
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FHUHEUDOHV�HQ�HVWH�FDVR�SDUD�DXPHQWDU�OD�IXQFLRQDOLGDG�GH�ODV�iUHDV�DIHFWDGDV��

+RPHRSDWtD��VH�KDQ�SXEOLFDGR�ORV�UHVXOWDGRV�GH�XQ�HVWXGLR�HQ�����SDFLHQWHV�TXH�IXHURQ�WUDWDGRV�FRQ�XQ�
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DVXPLGRV�VH�DSUHQGHQ�D�SDUWLU�GH�QXHVWUDV�SDVDGDV�H[SHULHQFLDV�R�GH�LQWHUDFFLRQHV�FRQ�SHUVRQDV�GH�QXHVWUR�
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UHDFFLRQHV�XVXDOHV�D�ODV�PLVPDV��$Vt��HO�SDFLHQWH�DSUHQGH�D�UHGXFLU�VXV�DWDTXHV�GH�UDELD��LUD��
GHSUHVLyQ�X�RWUDV�UHDFFLRQHV�DXWROHVLYDV��7DPELpQ�HQVHxD�D�UHODMDU�HO�FXHUSR�\�OD�PHQWH�GH�WDO�IRUPD�
TXH�HO�SDFLHQWH�VH�HQFXHQWUD�PHMRU��UD]RQD�PHMRU�\�WRPD�PHMRUHV�GHFLVLRQHV��
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FDOLGDG�GH�YLGD��HQ�SDUWLFXODU�VL�VH�OOHYDQ�D�FDER�XQ�Q~PHUR�DGHFXDGR�GH�VHVLRQHV��/D�HIHFWLYLGDG�GH�OD�WHUDSLD�
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PLQXWRV����R���GtDV�D�OD�VHPDQD��6L�HO�HMHUFLFLR�HV�ELHQ�WROHUDGR��VH�LQFUHPHQWD�SURJUHVLYDPHQWH�OD�GXUDFLyQ�GH�
ORV�PLVPRV��6H�LQFOX\HQ�WDPELpQ�VHVLRQHV�GH�HMHUFLFLRV�HQ�HO�WDSL]�URGDQWH�D�EDMD�YHORFLGDG������NP�KRUD�R�
PHQRV���R�OD�ELFLFOHWD�HVWiWLFD�R�VLPSOHPHQWH�HO�FDPLQDU��(O�REMHWLYR�GH�HVWRV�HMHUFLFLRV�HV�FRQVHJXLU�XQD�
IUHFXHQFLD�FDUGtDFD�HQ�HO�Pi[LPR�GHO�HMHUFLFLR�TXH�VHD�HO�����GH�OD�IUHFXHQFLD�FDUGtDFD�Pi[LPD������
SXOVDFLRQHV�PLQXWR���HGDG�GHO�SDFLHQWH�HQ�DxRV��

7DQWR�HO�HMHUFLFLR�HQ�H[FHVR�FRPR�OD�SHUPDQHQFLD�HQ�FDPD�HVWiQ�FRQWUDLQGLFDGRV��ORV�HMHUFLFLRV�H[FHVLYRV�
SURYRFDQ�XQ�HVWDGR�GH�IDWLJD�\�GRORU�JHQHUDOL]DGR�LQWROHUDEOHV�GXUDQWH�PiV�GH����KRUDV��PLHQWUDV�TXH�HO�
UHSRVR�DJUDYD�WRGD�OD�VLQWRPDWRORJtD�GH�OD�HQIHUPHGDG��

0XFKRV�SDFLHQWHV�UHFKD]DQ�HO�SDUWLFLSDU�HQ�XQ�SURJUDPD�GH�HMHUFLFLRV�JUDGXDOHV�SRU�WHPRU�D�VXV�FRQVHFXHQFLDV��
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5HODWHG�)HDU�RI�0RYHPHQW�DQG�([HUFLVH�&DSDFLW\�DQG�'LVDELOLW\��3K\VLFDO�7KHUDS\�������������������������UHI������
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•� � '�7XUNLQJWRQ��'�+HGZDW��,�5LGHU��$+�<RXQJ��5HFRYHU\�IURP�FKURQLF�IDWLJXH�V\QGURPH�ZLWK�PRGDILQLO��
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0RQRQXFOHDU�&HOOV�����.LORGDOWRQ����.LORGDOWRQ�,VRIRUP�5DWLR�,V�D�3RWHQWLDO�7HVW�IRU�&KURQLF�)DWLJXH�6\QGURPH��
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