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3UHIDFLR�
�
�����/D�(VWRPDWRORJtD��FRPR�SDUWH�GH� ODV�&LHQFLDV�GH� OD�6DOXG��VH�HQFXHQWUD�HQ�
FRQVWDQWH� FDPELR�� /D� DPSOLDFLyQ� \� DYDQFH� GHO� FRQRFLPLHQWR� TXH� RFXUUH� FRPR�
FRQVHFXHQFLD� GH� ORV� UHVXOWDGRV� REWHQLGRV� SRU� PHGLR� GH� OD� LQYHVWLJDFLyQ� \� OD�
H[SHULHQFLD� FOtQLFD� REOLJDQ� D� PRGLILFDU� SHQVDPLHQWRV�� DFWLWXGHV� \�R�
PRGDOLGDGHV� GH� GLDJQyVWLFR� \� WUDWDPLHQWRV�� (VWH� IHQyPHQR� LQFLGH�
GLUHFWDPHQWH� HQ� HO� TXHKDFHU� DFDGpPLFR� GH� XQD� ,QVWLWXFLyQ� GH� (GXFDFLyQ�
6XSHULRU�FRPR�OR�HV�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH� *XDWHPDOD�� (Q� HVH� FRQWH[WR� \� FRQ� HO� SURSyVLWR� GH� GHVDUUROODU�
DFDGpPLFDPHQWH�D� OD�,QVWLWXFLyQ��HO�'HSDUWDPHQWR�GH�(GXFDFLyQ�2GRQWROyJLFD�
FRQ� HO� DSR\R� GH� ODV� $XWRULGDGHV�� GHVGH� KDFH� WUHV� DxRV�� OH� KD� GDGR� HVSHFLDO�
LPSXOVR� D� ORV� 3URJUDPDV� GH� )RUPDFLyQ� HQ� 6HUYLFLR�� (Q� XQR� GH� HOORV� VH� KD�
DERUGDGR�HO� FDPSR�GH�3HULRGRQFLD�� \� OD� HVWUDWHJLD�HGXFDWLYD�EiVLFD�HPSOHDGD�
XWLOL]y� OD� LQYHVWLJDFLyQ�� HO� HVWXGLR�� SUHVHQWDFLyQ� \� GLVFXVLyQ� GH� DUWtFXORV�
FLHQWtILFRV�FRPR�XQD�KHUUDPLHQWD�GH�HQVHxDQ]D�DSUHQGL]DMH��
�
�����/XHJR� GH� UHYLVDU�� SUHVHQWDU� \� GLVFXWLU� XQD� GLYHUVLGDG� GH� DUWtFXORV�
UHODFLRQDGRV� FRQ�HO� WHPD�GH� WUDQVIHUHQFLD�GH�EDFWHULDV� SHULRGRQWRSiWLFDV�HQ�
HQIHUPHGDG�SHULRGRQWDO��VH�SUHVHQWD�FRPR�UHVXOWDGR�XQD�UHYLVLyQ�GH�OLWHUDWXUD�
UHOHYDQWH� HQ� HVWH� WHPD�� (VWR� FRQVWLWX\H�� VLQ� OXJDU� D� GXGDV�� XQD� FRQWULEXFLyQ�
VLJQLILFDWLYD�WDQWR�SDUD�OD�IRUPDFLyQ�HQ�VHUYLFLR�GH�ORV�GRFHQWHV�GH�OD�)DFXOWDG�
GH�2GRQWRORJtD��FRPR�SDUD�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�HQ�HO�SUHJUDGR�
\� SRVWJUDGR� GH� HVWD� &DVD� GH� (VWXGLRV�� DVt� FRPR� SDUD� OD� DFWXDOL]DFLyQ� HQ� HO�
FDPSR�GH�OD�3HULRGRQFLD�GH�ORV�3URIHVLRQDOHV�GH�OD�(VWRPDWRORJtD�JXDWHPDOWHFD���
�
�����)LQDOPHQWH�� GHVHDPRV� DJUDGHFHU� D� ORV� 'RFWRUHV� (GZLQ� 0LOLiQ� 5RMDV� \�
5RGROIR�$JXLUUH�&RQWUHUDV� OD� ODERU� HGLWRULDO� HIHFWXDGD�� DVt� FRPR� D� WRGRV� ORV�
SDUWLFLSDQWHV� GHO� FXUVR� GH� 3HULRGRQFLD� TXH� FRQWULEX\HURQ� HILFD]� \�
HILFLHQWHPHQWH�FRQ�VX�DFWLYD�SDUWLFLSDFLyQ�HQ�HO�GHVDUUROOR�\�FXOPLQDFLyQ�GH�OD�
SUHVHQWH� SXEOLFDFLyQ�� OD� FXDO� FRQVWLWX\H� XQ� YDOLRVR� DSRUWH� DFDGpPLFR� GH� OD�
)DFXOWDG�GH�2GRQWRORJtD��
�
�

'U��&DUORV�$OYDUDGR�&HUH]R��'HFDQR�
'U��2WWR�5D~O�7RUUHV�%RODxRV��6HFUHWDULR�
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,QWURGXFFLyQ�
�
�����(V�LQGXGDEOH�TXH�ORV�SURJUDPDV�GH�IRUPDFLyQ�HQ�VHUYLFLR�VRQ�HVHQFLDOHV�HQ�
ODV�FDUUHUDV�XQLYHUVLWDULDV��/D�HYROXFLyQ�GHO�FRQRFLPLHQWR�FLHQWtILFR�HQ�HO�FDPSR�
GH�OD�3HULRGRQFLD�HV�PX\�JUDQGH��/RV�SDUDGLJPDV�KDQ�FDPELDGR�UiSLGDPHQWH�\�
OD�LQFRUSRUDFLyQ�GH�ORV�DVSHFWRV�PXOWLGLVFLSOLQDULRV�KDQ�SHUPLWLGR�HO�GHVDUUROOR�
GH�QXHYDV�WpFQLFDV�GH�GLDJQyVWLFR�TXH�KDFHQ�TXH�HVWH�FDPSR�VHD�IDVFLQDQWH�\�
GLQiPLFR��$XQDGR�D�HVWR�� ORV�UHVXOWDGRV�GH� OD� LQYHVWLJDFLyQ�FLHQWtILFD��TXH�VRQ�
SXEOLFDGRV� HQ� UHYLVWDV� SHULyGLFDV� LQWHUQDFLRQDOHV�� KDQ� QXWULGR� \� SHUPLWLGR� OD�
DFWXDOL]DFLyQ�DVt�FRPR�OD�PRGLILFDFLyQ�GH�DFWLWXGHV�KDFLD�OD�3HULRGRQFLD��
�
�����(Q�HVH�FRQWH[WR��HVWD�SXEOLFDFLyQ�SUHVHQWD�ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�XQ�
JUXSR� GH� HVWXGLR� GHQWUR� GH� XQ� 3URJUDPD� GH� )RUPDFLyQ� GH� 6HUYLFLR� GHO�
'HSDUWDPHQWR� GH� (GXFDFLyQ� 2GRQWROyJLFD� HQ� HO� FDPSR� GH� OD� 3HULRGRQFLD�� (O�
WHPD�DERUGDGR�WUDWD�VREUH�OD�WUDQVIHUHQFLD�GH�EDFWHULDV�SHULRGRQWRSiWLFDV��(Q�
FRQVHFXHQFLD�� VH� KDFH� XQD� SUHVHQWDFLyQ� VXFLQWD� GHO� VXUJLPLHQWR� GH� XQ� QXHYR�
SDUDGLJPD� GH� OD� HQIHUPHGDG� SHULRGRQWDO� \� VH� H[SRQH� OD� IRUPD� HQ� OD� TXH� HO�
HQWRUQR� HFROyJLFR� EXFDO� KD� VLGR� FRQVLGHUDGR� FRPR� XQR� GH� ORV� DJHQWHV�
HWLROyJLFRV� HQ� HO� GHVDUUROOR� GH� OD� HQIHUPHGDG�� 6HJXLGDPHQWH� VH� HQXQFLD� OD�
FRQWURYHUVLD� H[LVWHQWH� HQ� UHODFLyQ� D� DOJXQRV� SDWyJHQRV� SHULRGRQWDOHV�� \� VH�
VHxDOD� OD� LQIOXHQFLD� TXH� WLHQHQ� ODV� WpFQLFDV� PLFURELROyJLFDV� HPSOHDGDV� HQ�
LQYHVWLJDFLyQ� SHULRGRQWDO� VREUH� ORV� UHVXOWDGRV� SUHVHQWDGRV� HQ� ODV� GLVWLQWDV�
SXEOLFDFLRQHV� \� HQ� OD� LQWHUSUHWDFLyQ� GH� ORV� PLVPRV�� /XHJR� VH� PXHVWUD� OD�
HYLGHQFLD�FLHQWtILFD�GLVSRQLEOH�HQ�UHODFLyQ�D�OD�WUDQVIHUHQFLD�EDFWHULDQD�HQ�XQD�
IRUPD� UHVXPLGD�� 'HVSXpV� VH� GHVFULEHQ� ORV� IDFWRUHV� TXH� OLPLWDQ� OD�
WUDQVIHUHQFLD�GH�PLFURRUJDQLVPRV�\�VH�H[SOLFD�OD�SRVLEOH�SURFHGHQFLD�GH�HOORV��
6H�SUHVHQWD�XQD�VHFFLyQ�GH�FRQFOXVLRQHV�\�RWUD�GH�UHIHUHQFLDV��3DUD�ILQDOL]DU��
KD\� XQ� FXDGUR� VLQySWLFR� TXH� UHVXPH� OD� OLWHUDWXUD� FRQVXOWDGD�� (O� WH[WR� HVWi�
HVFULWR� HQ� XQ� HVWLOR� VHQFLOOR� \� QDUUDWLYR� TXH� IDFLOLWD� VX� FRPSUHQVLyQ� \�
DSUHQGL]DMH���
�
�
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5HYLVLyQ�GH�/LWHUDWXUD�
�
&RQVLGHUDFLRQHV�*HQHUDOHV�

�
�����(O� FRQWHQLGR� FHQWUDO� GH� HVWD� UHYLVLyQ� ELEOLRJUiILFD� WUDWD� DFHUFD� GH� OD�
WUDQVIHUHQFLD�LQWUD�\�H[WUD�IDPLOLDU�GH�EDFWHULDV�DVRFLDGDV�D�OD�HQIHUPHGDG�
SHULRGRQWDO��&RQ�HO�SURSyVLWR�GH�IDFLOLWDU�OD�FRPSUHQVLyQ�GHO�WHPD��SULPHUR�
VH�GHILQH�HO�FDPSR�GH�OD�3HULRGRQFLD��OXHJR�VH�KDFH�XQD�UHYLVLyQ�VXFLQWD�GH�
OD� UHODFLyQ�HQWUH�PLFURRUJDQLVPRV�\�HQIHUPHGDG�SHULRGRQWDO�� \� ILQDOPHQWH�
VH�GHVDUUROOD�HO�WHPD��
�
�����/D� $FDGHPLD� $PHULFDQD� GH� 3HULRGRQWRORJtD� �$$3�� GHILQH� HO� WpUPLQR�
´3HULRGRQFLDµ� FRPR� OD� UDPD� GH� OD� (VWRPDWRORJtD� TXH� VH� GHGLFD� DO� HVWXGLR��
SUHYHQFLyQ�� GLDJQyVWLFR� \� WUDWDPLHQWR� GH� ODV� HQIHUPHGDGHV� TXH� DIHFWDQ�
WDQWR�DO�DSDUDWR�GH�VRSRUWH�GHQWDULR�FRPR�D�ORV�WHMLGRV�TXH�OR�URGHDQ�������
�
�����(Q� HVH� FRQWH[WR�� XQ� QXHYR� SDUDGLJPD� GH� OD� HQIHUPHGDG� SHULRGRQWDO�
UHFRQRFH�TXH�OD�HWLRORJtD�GH�pVWD�HV�PXOWLIDFWRULDO��HO�FXDO�FRQVLGHUD�DGHPiV�
GH� ORV� PLFURRUJDQLVPRV� SHULRGRQWRSiWLFRV� \� OD� UHVSXHVWD� LQIODPDWRULD�
LQPXQROyJLFD��OD�LQIOXHQFLD�TXH�HO�DPELHQWH�\�OD�JHQpWLFD�WLHQHQ�HQ�HO�LQLFLR�\�
HYROXFLyQ�GH�ODV�SHULRGRQWRSDWtDV�������
�
�����&RQ�HVWD�QXHYD�YLVLyQ��VXUJHQ�P~OWLSOHV� LQWHUURJDQWHV�TXH�FXHVWLRQDQ�HO�
TXHKDFHU� WUDGLFLRQDO� GH� OD� 3HULRGRQFLD�� 8QD� GH� HOODV� VH� UHODFLRQD� FRQ� HO�
HQWRUQR�IDPLOLDU�GH�OD�SHUVRQD��\�OD�IRUPD�HQ�OD�TXH�pVWH�SXHGH�LQIOXHQFLDU�HO�
HVWDEOHFLPLHQWR� \� WUDWDPLHQWR� GH� OD� HQIHUPHGDG�� (Q� FRQVHFXHQFLD�� HO�
FRQRFLPLHQWR�\�OD�FRPSUHQVLyQ�GH�OD�WUDQVIHUHQFLD�LQWUD�\�H[WUD�IDPLOLDU�GH�
EDFWHULDV� DVRFLDGDV� FRQ� OD� HQIHUPHGDG� SHULRGRQWDO� HV� SHUWLQHQWH� SDUD� HO�
GLDJQyVWLFR�\�WUDWDPLHQWR�GH�ODV�SHULRGRQWRSDWtDV��
�

$VSHFWRV�0LFURELROyJLFRV�
�
�����/D�FDYLGDG�EXFDO�HVWi�KDELWDGD�SRU�EDFWHULDV��TXH�FRORQL]DQ�ORV�GLHQWHV�\�
ORV�WHMLGRV�EODQGRV��LQFOXLGDV� ODV�HQFtDV�\�PHMLOODV���WDQWR�SRU�HQFLPD�FRPR�
SRU�GHEDMR�GHO�PDUJHQ�JLQJLYDO��6H�HVWLPD�TXH� DOUHGHGRU�GH�����HVSHFLHV�
GLIHUHQWHV�VRQ�FDSDFHV�GH�FRORQL]DU�OD�ERFD�\�TXH�FXDOTXLHU�SHUVRQD�SXHGH�
DOEHUJDU�����R�PiV�HVSHFLHV�GLIHUHQWHV��DOFDQ]DQGR�YDORUHV�PD\RUHV�D� ORV�
����PLFURRUJDQLVPRV� HQ� ODV�EROVDV� SHULRGRQWDOHV� SURIXQGDV� ������ &RQ�EDVH�
HQ�XQD�H[WHQVD�UHYLVLyQ�GH�OLWHUDWXUD��+DIIDMHH�	�6RFUDQVN\������LGHQWLILFDQ�
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D� ODV� EDFWHULDV� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� \� 3RUSK\URPRQDV�
JLQJLYDOLV�FRPR�XQDV�GH� ODV�PiV�HVWXGLDGDV�\�UHODFLRQDGDV�FRQ�HQIHUPHGDG�
SHULRGRQWDO��
�
�����/D�FDYLGDG�EXFDO�FRQVWLWX\H�XQD�SXHUWD�GH�LQJUHVR�GH�EDFWHULDV��KRQJRV��
YLUXV� \�R� SURWR]RRV� DO� FXHUSR� KXPDQR�� $Vt� PLVPR�� VH� VDEH� TXH� OD� FDYLGDG�
EXFDO� GHO� IHWR� HQ� HO� ~WHUR� PDWHUQR� HV� HVWpULO� ������ /D� SULPHUD� EDFWHULD�
HQFRQWUDGD�HQ�OD�ERFD�SURYLHQH�GH�OD�PDGUH�������'HVSXpV�GHO�QDFLPLHQWR��OD�
ERFD� TXHGD� H[SXHVWD� DO� PHGLR� \� ORV� PLFURRUJDQLVPRV� HQWUDQ� HQ� HOOD� \� OD�
FRORQL]DQ��0XFKDV�EDFWHULDV�FRQVLGHUDGDV�LQGtJHQDV�GH�OD�FDYLGDG�EXFDO�VRQ�
GHWHFWDGDV� DQWHV� GH� OD� HUXSFLyQ� GHQWDULD�� PLHQWUDV� TXH� RWUDV� DSDUHFHQ�
GHVSXpV�GHO�VXUJLPLHQWR�GH� OD�GHQWLFLyQ�GHFLGXD���������1R�REVWDQWH��HQ�HO�
FDPSR� GH� OD� 3HULRGRQFLD�� OD� HQWUDGD� GH� PLFURRUJDQLVPRV� FREUD� LQWHUpV�
FXDQGR�VH�LQLFLD�OD�HUXSFLyQ�GHQWDULD��
�
�����(Q� WpUPLQRV� JHQHUDOHV�� HQ� OD� IRUPDFLyQ� GH� OD� SODFD� GHQWREDFWHULDQD�
LQWHUYLHQHQ�XQD�VHULH�GH�HYHQWRV��(Q�SULPHU�OXJDU�RFXUUH�OD�IRUPDFLyQ�GH�OD�
SHOtFXOD�GHQWDO�� VHJXLGD�SRU� OD�FRORQL]DFLyQ� LQLFLDO�GH� OD�VXSHUILFLH�GHQWDULD�
TXH�RFXUUH�DO�FDER�GH�XQDV�KRUDV��)LQDOPHQWH�� OD�FRORQL]DFLyQ�VHFXQGDULD�\�
PDGXUDFLyQ� GH� OD� SODFD� GHQWREDFWHULDQD� WLHQH� OXJDU�� (QWRQFHV�� ODV�
SURSLHGDGHV�HVWUXFWXUDOHV�\�ILVLROyJLFDV�GH�OD�PLVPD�GHWHUPLQDQ�OD�UHODFLyQ�
GH�pVWD�FRQ�HO�WHMLGR�GH�VRSRUWH�DG\DFHQWH�������
�
�����(O�PRGHOR�TXH�H[SOLFy�OD�HQIHUPHGDG�SHULRGRQWDO�HQ�ORV�DxRV����VH�EDVy�
HQ� OD� LPSRUWDQFLD� GH� OD� SODFD� GHQWREDFWHULDQD� HQ� OD� HWLRORJtD� GH� ODV�
SHULRGRQWRSDWtDV� PDUJLQDOHV�� (VWH� DVXPtD� TXH� OD� DFXPXODFLyQ� GH� FXDOTXLHU�
HVSHFLH�PLFURELDQD�HQ�HO�PDUJHQ�JLQJLYDO�FRQGXFLUtD�D�OD�JLQJLYLWLV�\�GHVSXpV�
D�OD�SHULRGRQWLWLV��6H�OH�OODPy�´KLSyWHVLV�LQHVSHFtILFDµ���
�
�����/XHJR�� D� SULQFLSLRV� GH� ORV� DxRV����� OD� HYLGHQFLD� FLHQWtILFD� LQGLFy� TXH� OD�
SDWRJHQLD� \� SURJUHVLyQ� GH� OD� HQIHUPHGDG� HUD� DWULEXLEOH� ~QLFDPHQWH� D�
DOJXQDV� HVSHFLHV� EDFWHULDQDV�� SRU� PHGLR� GH� OD� FRORQL]DFLyQ� GHO� HVSDFLR�
VXEJLQJLYDO��GDQGR�OXJDU�D�OD�´KLSyWHVLV�HVSHFtILFDµ���
�
�����+DFLD� ORV� ILQHV� GH� OD� GpFDGD� GH� ORV� ���� VXUJH� XQD� QXHYD� KLSyWHVLV� TXH�
VXJLHUH� TXH� ORV�PLFURRUJDQLVPRV� TXH� FDXVDQ� HQIHUPHGDG� HQ� HO� DSDUDWR� GH�
VRSRUWH� QR� SHUWHQHFHQ� D� OD� IORUD� ILVLROyJLFD� GH� OD� SODFD� GHQWREDFWHULDQD��
(VWD�KLSyWHVLV�VH�GHQRPLQD�µKLSyWHVLV�H[yJHQDµ�������������6RVWLHQH�TXH�ORV�
PLFURRUJDQLVPRV�SHULRGRQWRSiWLFRV�SXHGHQ�SURYHQLU�GHO� HQWRUQR�IDPLOLDU� R�
VRFLDO��
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�����3DUD�HVWD�~OWLPD�KLSyWHVLV�� OD� WUDQVPLVLyQ�GH�XQ�DJHQWH� LQIHFFLRVR�HVWi�
FRQVWLWXLGD�SRU�FXDOTXLHU�PHFDQLVPR��PHGLDQWH�HO�FXDO�pVWH�HV�GLVWULEXLGR�GH�
XQD� IXHQWH� R� UHVHUYD� KDFLD� XQD� SHUVRQD�� (VWH� SDUiPHWUR� KD� VLGR� SRFR�
GHILQLGR��PHGLGR� R� DQDOL]DGR� HQ� 3HULRGRQFLD�� OR� TXH�KD�GHMDGR� XQ� YDFtR� GH�
FRQRFLPLHQWR�TXH� VH�UHODFLRQD�FRQ� YDULRV� DVSHFWRV�PHGXODUHV�� ��� HO�HVWDGR�
LQIHFFLRVR�GH�OD�HQIHUPHGDG�����HO�SHUtRGR�GH�ODWHQFLD�HQWUH�HQIHUPHGDG�H�
LQIHFFLyQ��\����OD�FDQWLGDG�GH�PLFURRUJDQLVPRV�QHFHVDULRV�HQ�XQ�LQyFXOR�SDUD�
LQLFLDU�OD�LQIHFFLyQ�\�TXH�OD�HQIHUPHGDG�VH�PDQLILHVWH�HQ�HO�FXUVR�GHO�WLHPSR�
������
�

$VSHFWRV�&RQWURYHUVLDOHV�
�
�����([LVWHQ� RSLQLRQHV� HQFRQWUDGDV� HQ� UHODFLyQ� D� FRQVLGHUDU� DOJXQRV�
SDWyJHQRV�SHULRGRQWDOHV�FRPR�KDELWDQWHV�H[yJHQRV��H[WUDxRV��R�HQGyJHQRV�
�QRUPDOHV��GH�OD�FDYLGDG�EXFDO�������$OJXQRV�LQYHVWLJDGRUHV�FRQVLGHUDQ�FRPR�
H[yJHQRV� D� 3RUSK\URPRQDV� JLQJLYDOLV� \� $FWLQREDFLOOXV�
DFWLQRP\FHWHPFRPLWDQV� \� EDVDQ� VX� DUJXPHQWDFLyQ� HQ� ORV� VLJXLHQWHV�
DVSHFWRV��
�
D�� HQ� OD� PD\RUtD� GH� ORV� VXMHWRV� VDQRV� QR� HV� SRVLEOH� REWHQHU� FXOWLYRV�

PLFURELDQRV�GH�ODV�EDFWHULDV�HQ�FXHVWLyQ��
E�� HV�XVXDO�TXH�HQ�ORV�VXMHWRV�LQIHFWDGRV�VH�SURGX]FD�XQD�UHVSXHVWD�HOHYDGD�

GH�DQWLFXHUSRV�FRQWUD�HVWDV�EDFWHULDV��SDUWLFXODUPHQWH� OD�,J*�\�R�,J$�
�����

F�� ORV� UHVXOWDGRV� GHO� WUDWDPLHQWR� SXHGHQ� GHEHUVH� D� OD� HOLPLQDFLyQ� GH� ODV�
EDFWHULDV� SHULRGRQWRSiWLFDV� DOXGLGDV� GH� OD� FDYLGDG� EXFDO�� (VWR� KD� VLGR�
FRQILUPDGR�SRU�PHGLR�GH�FXOWLYRV�EDFWHULDQRV��

�
&RQWUDULR� D� HVWD� SRVWXUD�� RWURV� FLHQWtILFRV� VHxDODQ� OD� VLJXLHQWH� HYLGHQFLD�
TXH�VXJLHUH� OD�SRVLELOLGDG�GH�FRQVLGHUDU�D� ODV�EDFWHULDV�PHQFLRQDGDV�FRPR�
RUJDQLVPRV�HQGyJHQRV��
�
D�� $�� DFWLQRP\FHWHPFRPLWDQV� \� 3�� JLQJLYDOLV� KDQ� VLGR� IUHFXHQWHPHQWH�

HQFRQWUDGDV�HQ�SDFLHQWHV�FRQ�\�VLQ�HQIHUPHGDG�SHULRGRQWDO�
E�� VH� KD� HVWDEOHFLGR� TXH� ORV� HVWXGLRV� TXH� HPSOHDQ� FXOWLYRV� EDFWHULDQRV�

VXEHVWLPDQ�OD�SUHYDOHQFLD�GH�$��DFWLQRP\FHWHPFRPLWDQV�\�3��JLQJLYDOLV���
F�� ODV� QXHYDV� WpFQLFDV� GH� ODERUDWRULR� TXH� HPSOHDQ� VRQGDV� GH� $'1� KDQ�

UHYHODGR� XQD� SUHYDOHQFLD� PD\RU� GH� 3�� JLQJLYDOLV� HQ� QLxRV�� VLQ� HPEDUJR��
SDUD�VXVWHQWDU�HVWH�DUJXPHQWR�VH�UHTXLHUH�GH�PiV�LQYHVWLJDFLyQ�HQ�HVWH�
FDPSR��
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G�� ORV� PLFURRUJDQLVPRV� H[yJHQRV� WLHQH� SRFRV� WLSRV� FORQDOHV� PLHQWUDV� TXH�
ORV� HQGyJHQRV� SUHVHQWDQ� PXFKRV� WLSRV� FORQDOHV�� +D\� HYLGHQFLD� TXH� $��
DFWLQRP\FHWHPFRPLWDQV�\�3��JLQJLYDOLV�VRQ�JHQpWLFDPHQWH�KHWHURJpQHRV�
\�TXH�FRQVLVWHQ�GH�YDULRV�WLSRV�FORQDOHV��

�
(Q� WpUPLQRV� JHQHUDOHV�� ORV� UHVXOWDGRV� GH� LQYHVWLJDFLRQHV� VXJLHUHQ� TXH� OD�
HQIHUPHGDG�SHULRGRQWDO�VH�DVRFLD�FRP~QPHQWH�FRQ�PLFURRUJDQLVPRV�TXH�VH�
HQFXHQWUDQ�FRQ�IUHFXHQFLD�HQ�XQD�JUDQ�SURSRUFLyQ�GH�OD�SREODFLyQ��
�
�����/D�FRQWURYHUVLD�VREUH�VL�ODV�EDFWHULDV�SHULRGRQWRSiWLFDV�3��JLQJLYDOLV�\�$��
DFWLQRP\FHWHPFRPLWDQV�VRQ�PLFURRUJDQLVPRV�HQGyJHQRV�R�H[yJHQRV�D~Q�QR�
KD�VLGR�UHVXHOWD�\�VX�FODULILFDFLyQ�FRQVWLWX\H�XQ�DVSHFWR�FUtWLFR�GHELGR�D�ODV�
LPSOLFDFLRQHV�WHUDSpXWLFDV�TXH�WLHQH�������
�

5HOHYDQFLD� GH� ODV� 7pFQLFDV� 0LFURELROyJLFDV� XWLOL]DGDV� HQ� ORV� HVWXGLRV� GH�
WUDQVIHUHQFLD�GH�EDFWHULDV�SHULRGRQWRSiWLFDV�

�
�����/D� OLWHUDWXUD� GLVSRQLEOH� GHVFULEH� GLVWLQWRV� SURFHGLPLHQWRV�
PLFURELROyJLFRV� TXH� KDQ� VLGR� HPSOHDGRV� SDUD� OD� LGHQWLILFDFLyQ� GH� ODV�
EDFWHULDV� SHULRGRQWRSiWLFDV� HQ� HVWH� FDPSR�� (VWRV� YDQ� GHVGH� HO� XVR� GH�
PLFURVFRSLD� GH� FDPSR� RVFXUR� \� FXOWLYRV� KDVWD� OD� GHWHFFLyQ� GH� EDQGDV�
FRQRFLGDV� \� SURSLDV� GHO� $'1� GH� DOJXQDV� EDFWHULDV� SHULRGRQWRSiWLFDV�� /D�
HVSHFLILFLGDG�\�VHQVLELOLGDG�GH�ODV�SUXHEDV�HPSOHDGDV�HV�PX\�YDULDGD��6H�KD�
GHPRVWUDGR� TXH� DOJXQDV� GH� HOODV� VXEHVWLPDQ� OD� SUHYDOHQFLD� GH� HVWRV�
PLFURRUJDQLVPRV��1R�REVWDQWH�HVWRV�DVSHFWRV�WpFQLFRV��OD�WUDQVIHUHQFLD�GH�
ORV� SDWyJHQRV� SHULRGRQWDOHV� SDUHFH� VHU� PiV� FRP~Q� GH� OR� TXH� VH� SHQVDED�
������3RU� OR�WDQWR��HQ�HO�HVWXGLR�\�UHYLVLyQ�GH� OD� OLWHUDWXUD�UHODFLRQDGD�FRQ�
HVWH� WHPD� HV� LPSRUWDQWH� WRPDU� HQ� FXHQWD� HO� LPSDFWR� TXH� OD� WpFQLFD�
PLFURELROyJLFD�XWLOL]DGD�WLHQH�VREUH�ORV�UHVXOWDGRV�SUHVHQWDGRV��
�

7UDQVIHUHQFLD�GH�%DFWHULDV�3HULRGRQWRSiWLFDV�HQWUH�6HUHV�+XPDQRV�
�
�����3DUD�IDFLOLWDU�VX�FRPSUHQVLyQ��HQ�HVWH�GRFXPHQWR�VH�SUHVHQWD�XQD�IRUPD�
GH�GHVFULSFLyQ�JUiILFD�GH� OD� WUDQVIHUHQFLD�GH�EDFWHULDV�SHULRGRQWRSiWLFDV�
HQWUH�VHUHV�KXPDQRV��DVt��

D�� KRUL]RQWDO��
E�� YHUWLFDO��
F�� FUX]DGD��HQWUH�KHUPDQRV�\�R�QLxRV��\�
G�� HQWUH�DQLPDOHV�\�KXPDQRV���
�
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D�� 7UDQVIHUHQFLD�KRUL]RQWDO��
�
�����(VWH� WpUPLQR� VH� UHILHUH� D� OD� WUDQVPLVLyQ� GH� EDFWHULDV�
SHULRGRQWRSiWLFDV� HQWUH� ORV� FyQ\XJHV� R� XQD� SDUHMD�� $� FRQWLQXDFLyQ� VH�
SUHVHQWD�XQD�VtQWHVLV�GH�DOJXQDV�GH�ODV�LQYHVWLJDFLRQHV�UHYLVDGDV��
�
�����(Q�������2IIHQEDFKHU�\�FRO�������GHWHUPLQDURQ�HQ����SDUHMDV�FDVDGDV�
HO� JUDGR� GH� VLPLOLWXG� GH� OD� IORUD� VXEJLQJLYDO� SHULRGRQWDO� HQWUH� iUHDV�
JLQJLYDOHV� FRQWUD� ODWHUDOHV� \� HQWUH� SDUHMDV�� 3DUD� HOOR� VHOHFFLRQDURQ� ��
iUHDV�JLQJLYDOHV�SRU�SHUVRQD�\�UHFROHFWy�XQD�PXHVWUD�GH�HOODV�PHGLDQWH�
OD�WpFQLFD�GH�ODYDGR�VXEJLQJLYDO�\�HQXPHUDFLyQ�GH�WLSRV�PRUIROyJLFRV�FRQ�
XQD�PDJQLILFDFLyQ�PLFURVFySLFD�GH����;�HQ�FDGD�VLWLR��/D�FRPSDUDFLyQ�GH�
ORV� DUFRV� HQ� IRUPD� FUX]DGD� UHYHOy� XQD� DVRFLDFLyQ� SRVLWLYD� SDUD� OD�
SUHVHQFLD� GH� HVSLURTXHWDV�PHGLDV�� ILODPHQWRV�� EDFLORV� \� FRFRV� JUDQGHV�
�3�� ������� /DV� SUREDELOLGDGHV� GH� TXH� ODV� HVSLURTXHWDV� PHGLDQDV� VHDQ�
GHWHFWDGDV�HQ�XQ�iUHD�VXEJLQJLYDO�IXH���YHFHV�PD\RU��VL�HVWi�SUHVHQWH�
HQ� HO� iUHD� FRQWUD� ODWHUDO�� 'H� LJXDO� PDQHUD�� OD� UD]yQ� GH� ULHVJR� �´RGGV�
UDWLRµ�� SDUD� ORV� ILODPHQWRV�� ORV� EDFLORV� \� FRFRV� IXH� GH� ����� ���� \� �����
UHVSHFWLYDPHQWH��(O�DQiOLVLV�GH�GDWRV��HQ�SDUHMDV��UHYHOy�XQD�DVRFLDFLyQ�
SRVLWLYD� SDUD� HVSLURTXHWDV� PHGLDQDV� \� ILODPHQWRV� �3�� ������� 1R� VH�
HQFRQWUDURQ�DVRFLDFLRQHV�VLJQLILFDWLYDV�DO�D]DU�HQWUH�ODV�SDUHMDV�XVDQGR�
ODV� iUHDV� VHOHFFLRQDGDV� FRPR� FRQWUROHV�� /DV� SUREDELOLGDGHV� GH� TXH� ODV�
HVSLURTXHWDV�PHGLDQDV�HVWpQ�SUHVHQWHV�HQ�XQ�SDFLHQWH�HV���YHFHV�PD\RU�
VL�ORV�WLSRV�PRUIROyJLFRV�HVWiQ�SUHVHQWHV�HQ�HO�FyQ\XJH�\�����PiV�SDUD�
ORV� ILODPHQWRV�� $� SHVDU� GH� XQ� LQGLYLGXR� HVWp� HQ� ULHVJR� VL� pVWRV� HVWiQ�
SUHVHQWHV�HQ�OD�HVSRVD��HO�DQiOLVLV�QR�SXGR�GHPRVWUDU�TXH�OD�SUHVHQFLD�GH�
FXDOTXLHU�GH�HOORV�GHSHQGH�GH�R�UHTXLHUH�GH�VX�SUHVHQFLD�HQ�OD�SDUHMD���
�
�����9DQ� 6WHHQEHUJHQ� \� FRO� ����� HYDOXDURQ� FRQ� FXOWLYRV� EDFWHULDQRV� XQ�
WRWDO� GH� ��� LQGLYLGXRV� FRQ� SHULRGRQWLWLV� GHO� DGXOWR� H� LQIHFWDGRV� FRQ� 3��
JLQJLYDOLV��/RV�UHVXOWDGRV�HQFRQWUDURQ�TXH�HQ�HO���������GH����FDVRV��HO�
FyQ\XJH�HUDQ�SRUWDGRUHV�GH�HVWD�EDFWHULD��6HJXLGDPHQWH�OD�WLSLILFDFLyQ�
JHQpWLFD�FRQILUPy�TXH�HQ�HO��������GH���SDUHMDV��SUHVHQWDURQ�SDWURQHV�
GH� UHVWULFFLyQ� GH� HQGRQXFOHDVD� LGpQWLFRV�� ÓQLFDPHQWH� HQ� �� SDUHMDV� VH�
REWXYLHURQ� SDWURQHV� GLVWLQWRV� D� ORV� GH� ORV� HVSRVRV�� (VWRV� GDWRV�
VXVWHQWDQ� FRQVLVWHQWHPHQWH� HO� FRQFHSWR� GH� TXH� OD� WUDQVIHUHQFLD�
EDFWHULDQD�RFXUULy��
�
�����&RQ� HO� SURSyVLWR� GH� LQYHVWLJDU� OD� SUHYDOHQFLD� GH� PLFURRUJDQLVPRV�
SHULRGRQWRSiWLFRV�\�GHVWUXFFLyQ�SHULRGRQWDO�HQ� ORV�FyQ\XJHV�\�QLxRV�GH�
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SDFLHQWHV�FRQ�SHULRGRQWLWLV�GHO�DGXOWR��3HWLW�\�FRO�������VHOHFFLRQDURQ����
IDPLOLDV�VREUH�OD�EDVH�GH�GHVWUXFFLyQ�SHULRGRQWDO�VHYHUD�\� OD�SUHVHQFLD�
GH�$FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� \�R� 3RUSK\URPRQDV� JLQJLYDOLV�
\�R�PiV�GHO�����GH�3UHYRWHOOD�LQWHUPHGLD�VXEJLQJLYDO��(O�H[DPHQ�FOtQLFR�
ORV�SDGUHV�\�QLxRV� LQFOX\y� OD�GHWHUPLQDFLyQ�GH� OD�SURIXQGLGDG�GHO�VXUFR�
JLQJLYDO� \� HVWLPDFLyQ� GH� OD� SpUGLGD� GH� LQVHUFLyQ�� /DV� PXHVWUDV� SDUD� HO�
H[DPHQ�EDFWHULDQR�IXHURQ�REWHQLGDV�GH�ODV�PHPEUDQDV�PXFRVDV��VDOLYD�\�
EROVDV�SHULRGRQWDOHV��/D�VHOHFFLyQ�GH�ODV�EROVDV�SHULRGRQWDOHV�VH�EDVy�HQ�
OD� VLWXDFLyQ� PiV� DYDQ]DGD� GH� SHULRGRQWLWLV� TXH� VH� HQFRQWUy� HQ� ORV�
LQGLYLGXRV�� /DV� PXHVWUDV� IXHURQ� SURFHVDGDV� \� VH� FXOWLYDURQ� $��
DFWLQRP\FHWHPFRPLWDQV�� 3�� JLQJLYDOLV� \� 3�� LQWHUPHGLD�� 3RU� PHGLR� GH�
PLFURVFRSLD� GH� FRQWUDVWH� RVFXUR� VH� GHWHUPLQy� HO� SRUFHQWDMH� GH�
HVSLURTXHWDV��(O�Q~PHUR�GH�QLxRV�GHQWUR�GH�ODV�IDPLOLDV�RVFLOy�GH���D����
(Q�WRWDO�VH�LQYHVWLJDURQ����QLxRV�FRQ�XQ�UDQJR�GH�HGDG�GH���PHVHV�D����
DxRV��/RV�UHVXOWDGRV�GHPXHVWUDQ�TXH�GHEDMR�GH�OD�HGDG�GH���DxRV��QLQJ~Q�
QLxR�SUHVHQWy�SpUGLGD�GH�OD�LQVHUFLyQ�FOtQLFD��PLHQWUDV�TXH�HQ�HO�JUXSR�GH�
HGDG�GH���D����DxRV��HO�������GH�ORV�VXMHWRV�SUHVHQWy�HQWUH���\���iUHDV�
JLQJLYDOHV�HQ�GHQWLFLyQ�SULPDULD�\�R�SHUPDQHQWH�FRQ�SpUGLGD�GH�LQVHUFLyQ�
FOtQLFD�HQWUH���\���PP����FDVRV�GH�ORV�FyQ\XJHV�QR�SUHVHQWDURQ�SpUGLGD�
GH� LQVHUFLyQ� FOtQLFD� LQWHUSUR[LPDO�� 6LQ� HPEDUJR�� ��� GH� ��� ���������
SUHVHQWDURQ�SHULRGRQWLWLV�GH�OLJHUD�D�PRGHUDGD��FRQ�SRU�OR�PHQRV���iUHD�
JLQJLYDO� FRQ� SpUGLGD� GH� LQVHUFLyQ� FOtQLFD� GH� �� D� �� PP� \� �� FyQ\XJHV�
H[KLELHURQ�SHULRGRQWLWLV�VHYHUD�FRQ�iUHDV�JLQJLYDOHV�FRQ�SRU�OR�PHQRV���
PP�GH�SpUGLGD�GH�LQVHUFLyQ�FOtQLFD��(Q�UHODFLyQ�D�ORV�PLFURRUJDQLVPRV��3��
LQWHUPHGLD�\�HVSLURTXHWDV��VH�GHWHFWDURQ�IUHFXHQWHPHQWH�HQ�WRGRV� ORV�
PLHPEURV�GH�OD�IDPLOLD��(O�����GH�ORV�VXMHWRV�����SHUVRQDV�GH�����IXHURQ�
SRVLWLYRV�SDUD�3��JLQJLYDOLV��(VWD�EDFWHULD�IXH�HQFRQWUDGD�HQ�XQ�FDVR�HQ�
XQ�QLxR�GH���DxRV�\�HQ����RFDVLRQHV�HQ� ORV�FyQ\XJHV��(Q�UHODFLyQ�FRQ�$��
DFWLQRP\FHWHPFRPLWDQV��HVWD�EDFWHULD�IXH�HQFRQWUDGD��HQ����VXMHWRV����
FDVRV�HQ� QLxRV� \��� FDVRV�HQ� FyQ\XJHV��6L� XQ� QLxR� IXH�SRVLWLYR� SDUD� XQD�
EDFWHULD� SHULRGRQWRSiWLFD�� SRU� OR� PHQRV� �� GH� ORV� SDGUHV� WDPELpQ� IXH�
SRVLWLYR� SDUD� OD� PLVPD� EDFWHULD�� /RV� DXWRUHV� FRQFOX\HQ� TXH� HVWH�
IHQyPHQR�SXHGH�GHEHUVH�D�OD�WUDQVPLVLyQ�GH�PLFURRUJDQLVPRV�GHQWUR�GH�
ORV�PLHPEURV�GH�OD�IDPLOLD��
�
�����&RQ� HO� SURSyVLWR� GH� HVWXGLDU� HO� Q~PHUR� GH� WLSRV� EDFWHULDQRV�
SUHVHQWHV�HQ�OD�FDYLGDG�EXFDO�HQ�VXMHWRV�FRQ�$��DFWLQRP\FHWHPFRPLWDQV�
\� SDUD� HVWXGLDU� OD� SRVLELOLGDG� GH� WUDQVPLVLyQ� LQWUD� IDPLOLDU� GH� HVWD�
EDFWHULD� HQ� SDFLHQWHV� FRQ� SHULRGRQWLWLV� GHO� DGXOWR�� 3HWLW� \� FRO� �����
VHOHFFLRQDURQ� ��� IDPLOLDV�� (VWDV� HVWDEDQ� FRQVWLWXLGDV� SRU� ��� SDUHMDV� \�
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��� QLxRV�� 6H� REWXYLHURQ� PXHVWUDV� P~OWLSOHV� GH� $��
DFWLQRP\FHWHPFRPLWDQV� HQ� �� iUHDV� GH� OD� FDYLGDG� EXFDO� \� XWLOL]DURQ� HO�
DQiOLVLV�GH�UHVWULFFLyQ�HQGRQXFOHDVD��/RV�UHVXOWDGRV�REWHQLGRV�PXHVWUDQ�
TXH� �� FyQ\XJHV� SUHVHQWDURQ� $�� DFWLQRP\FHWHPFRPLWDQV�� VLQ� HPEDUJR��
~QLFDPHQWH���GH���SUHVHQWy�HO�PLVPR�SDWUyQ�TXH�VX�SDUHMD��/RV�DXWRUHV�
FRQFOX\HQ� TXH� ORV� KDOOD]JRV� VXJLHUHQ� TXH� OD� WUDQVPLVLyQ� GH� $��
DFWLQRP\FHWHPFRPLWDQV�WDPELpQ�HV�SRVLEOH��HQ�FDVR�GH�SHULRGRQWLWLV�GHO�
DGXOWR��VLQ�HPEDUJR��SDUHFH�TXH�QR�VXFHGH�IiFLOPHQWH��
�
�����3UHXV� \� FRO� ����� VHOHFFLRQDURQ� XQD� PXHVWUD� GH� ��� VXMHWRV� FRQ�
HQIHUPHGDG�SHULRGRQWDO� HVWDEOHFLGD� \� VHYHUD�� DVt� FRPR�D����PLHPEURV�
IDPLOLDUHV� LQPHGLDWRV�� 0XHVWUDV� FROHFWLYDV� GH� SODFD� GHQWREDFWHULDQD�
IXHURQ� WRPDGDV� FRQ� SXQWDV� GH� SDSHO� GXUDQWH� ��� VHJXQGRV� GHO� VXUFR� R�
EROVD�PHVLDO�GH�WRGRV�ORV�GLHQWHV�SUHVHQWHV��DVt�FRPR�iUHDV�DGLFLRQDOHV�
FRQ�SURIXQGLGDG�GHO� VXUFR� ����PP��(VWDV�PXHVWUDV�IXHURQ�FXOWLYDGDV�\�
OXHJR�SXULILFDGDV��/XHJR�VH�H[WUDMR�HO�$'1�GH�ODV�FRORQLDV�SXULILFDGDV�\�
VH� OHV� DSOLFy� OD� SUXHED� GH� UHDFFLyQ� HQ� FDGHQD� GH� OD� SROLPHUDVD�� /RV�
UHVXOWDGRV� REWHQLGRV� GHPXHVWUDQ� TXH� HO� ������� �������� GH� ORV� FDVRV�
SUHVHQWDURQ� $�� DFWLQRP\FHWHPFRPLWDQV� HQ� FXOWLYRV� EDFWHULDQRV�
VXEJLQJLYDOHV�� 6RODPHQWH� �� GH� �� FDVRV� LQIHFWDGRV� FRQ� HVWD� EDFWHULD�
WHQtDQ�HO�PLVPR�SDWUyQ�GH�EDQGDV�FRQRFLGR�´DPSOLWLSRµ��
�
�����/D� WUDQVIHUHQFLD� GH� $�� DFWLQRP\FHWHPFRPLWDQV� \� 3�� JLQJLYDOLV� IXH�
HVWXGLDGD�SRU�6DDUHOD�\�FRO������HQ���SDUHMDV�TXH�SDGHFtDQ�SHULRGRQWLWLV�
DYDQ]DGD�� 6H� REWXYLHURQ�PXHVWUDV� FROHFWLYDV� GH� SODFD� GHQWREDFWHULDQD�
VXEJLQJLYDO�SRU�PHGLR�GH�XQD�FXUHWD��7DPELpQ�VH�REWXYLHURQ�PXHVWUDV�GH�
VDOLYD� HVWLPXODGD�� 6H� HIHFWXDURQ� FXOWLYRV� GH� ODV� EDFWHULDV�
SHULRGRQWRSiWLFDV� PHQFLRQDGDV�� 6H� VHOHFFLRQDURQ� FRORQLDV�
UHSUHVHQWDWLYDV� GH� $�� DFWLQRP\FHWHPFRPLWDQV� \� 3�� JLQJLYDOLV� \� OD�
VHURWLSLILFDFLyQ� VH� HIHFWXy� SRU�PHGLR� GH� OD� WpFQLFD� GH� LQPXQRGLIXVLyQ��
6HJXLGDPHQWH�VH�H[WUDMR�HO�$'1�GH�ODV�PXHVWUDV�\�VH�KL]R�HO�DQiOLVLV�GH�
UHVWULFFLyQ� GH� OD� HQGRQXFOHDVD�� /RV� UHVXOWDGRV� GHPRVWUDURQ� TXH� ORV�
FyQ\XJHV� GH� �� SDUHMDV� FRPSDUWtDQ� HO� PLVPR� VHURWLSR� \� ULELRWLSR� GH�$��
DFWLQRP\FHWHPFRPLWDQV��/RV�ULERWLSRV�GH�3��JLQJLYDOLV� �IXHURQ� LGpQWLFRV�
HQ���SDUHMDV��
�
�����&RQ�HO�SURSyVLWR�GH�GHWHUPLQDU�VLPLOLWXGHV�HQWUH�FyQ\XJHV��9RQ�7URLO�
/LQGHQ� \� FRO� ����� OOHYDURQ� D� FDER� XQ� HVWXGLR� FOtQLFR�� UDGLRJUiILFR� \�
PLFURELROyJLFR� HQ� �� JUXSRV� GH� SDUHMDV� FDVDGDV�� (O� JUXSR� GH� VXMHWRV�
HQIHUPRV�SUHVHQWy�SHULRGRQWLWLV�DYDQ]DGD��Q ����\�HO�JUXSR�GH�SHUVRQDV�
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VDQDV� �Q ���� SUHVHQWDURQ� XQ� SHULRGRQWR� QRUPDO�� (O� H[DPHQ� FOtQLFR�
FRPSUHQGLy� OD�GHWHUPLQDFLyQ�GH�SODFD�GHQWREDFWHULDQD��SURIXQGLGDG�GHO�
VXUFR� JLQJLYDO�� VDQJUDGR� JLQJLYDO�� VXSXUDFLyQ� \� SUHVHQFLD� GH� FiOFXORV�
VXSUD� \� VXEJLQJLYDOHV�� /D� H[WHQVLyQ� \� WLSR� GH� SpUGLGD� yVHD� IXH�
GHWHUPLQDGD�PHGLDQWH� UDGLRJUDItDV� SDQRUiPLFDV��0XHVWUDV� EDFWHULDQDV�
IXHURQ�WRPDGDV�GH�ODV���EROVDV�SHULRGRQWDOHV�PiV�SURIXQGDV�\�GH�VDOLYD�
HVWLPXODGD�� 6H� HIHFWXDURQ� FXOWLYRV� SDUD� $�� DFWLQRP\FHWHPFRPLWDQV�� 3��
JLQJLYDOLV��3��LQWHUPHGLD��&��UHFWXV�\�3��PLFURV��/RV�UHVXOWDGRV�REWHQLGRV�
UHYHODQ�TXH�OD�SURIXQGLGDG�GHO�VXUFR�JLQJLYDO�GH�������PP�\�����PP�IXH�
VLJQLILFDWLYDPHQWH�PD\RU�HQ� ORV�VXMHWRV�HQIHUPRV�TXH�HQ�VXV�FyQ\XJHV��
6LQ�HPEDUJR��IXH�PiV�IUHFXHQWH�HQFRQWUDU�EROVDV�SHULRGRQWDOHV�GH���²���
PP�HQ� ODV�HVSRVDV�GH� ORV�FyQ\XJHV�HQIHUPRV�TXH�HQ� ODV�SDUHMDV�GH� ORV�
VDQRV��/DV�EROVDV�SHULRGRQWDOHV�IXHURQ�HQFRQWUDGDV�HQ���FyQ\XJHV�GH�ORV�
VXMHWRV� HQIHUPRV�� PLHQWUDV� TXH� ~QLFDPHQWH� VH� HQFRQWUDURQ� HQ� ��
FyQ\XJHV� GH� ODV� SHUVRQDV� VDQDV�� 7DQWR� HO� FyQ\XJHV� FRPR� HO� VXMHWR�
HQIHUPR� SUHVHQWDURQ� $�� DFWLQRP\FHWHPFRPLWDQV�� 3�� JLQJLYDOLV�� 3��
LQWHUPHGLD�� &�� UHFWXV�\�3��PLFURV� HQ���GH� ODV� ��� SDUHMDV� HQIHUPDV��1R�
REVWDQWH� HVWRV� KDOOD]JRV�� HQ� HO� JUXSR� QRUPDO�� �� SDUHMDV� �VXMHWR� \�
FyQ\XJH��SUHVHQWDURQ�ODV�PLVPDV�EDFWHULDV��3��JLQJLYDOLV�IXH�HQFRQWUDGR�
HQ� HO� JUXSR� HQ� GH� VXMHWRV� HQIHUPRV� HQ� �� RFDVLRQHV�� PLHQWUDV� TXH�
VRODPHQWH�HQ���SDUHMDV�GHO�JUXSR�QRUPDO��
�
�����(Q� VtQWHVLV�� ODV� WpFQLFDV� JHQpWLFDV� PROHFXODUHV� GHPXHVWUDQ� TXH� OD�
LQFLGHQFLD�GH�WUDQVPLVLyQ�HV�EDMD��$Vt�PLVPR��OD�WUDQVIHUHQFLD�EDFWHULDQD�
HQWUH� DGXOWRV� HV� GLItFLO� TXH� RFXUUD� GHELGR� DO� PLFUR� DPELHQWH� HVWDEOH�
H[LVWHQWH�� D� OD� IORUD� EXFDO� IRUPDGD�� HO� SDSHO� TXH� MXHJD� HO� VLVWHPD�
LQPXQROyJLFR�GH�ORV�SDFLHQWHV�\�OD�LQKLELFLyQ�TXH�SURGXFH�OD�FRPSHWHQFLD�
PLFURELDQD�������
�
E��7UDQVIHUHQFLD�YHUWLFDO�
�
�����6H� UHILHUH� D� OD� WUDQVPLVLyQ� GH� EDFWHULDV� SHULRGRQWRSiWLFDV� GH� ORV�
FyQ\XJHV�D�ORV�KLMRV��(O�KDOOD]JR�GH�TXH�OD�SHULRGRQWLWLV�MXYHQLO�ORFDOL]DGD�
WLHQGH� D� DIHFWDU� FLHUWDV� IDPLOLDV� VXJLHUH� OD� WUDQVIHUHQFLD� GH�
PLFURRUJDQLVPRV� HQWUH� OD� IDPLOLD�� 8Q� EUHYH� UHVXPHQ� GH� DOJXQRV� GH� ORV�
HVWXGLRV�GLVSRQLEOHV�D�HVWH�UHVSHFWR��DGLFLRQDOHV�D� ORV�SUHVHQWDGRV�FRQ�
DQWHULRULGDG��VH�SUHVHQWDQ�D�FRQWLQXDFLyQ��
�
�����=DPERQ�\�FRO������DLVODURQ�OD�EDFWHULD�$��DFWLQRP\FHWHPFRPLWDQV�GH�
LQGLYLGXRV� HQ� XQDV� IDPLOLDV� FRQ� SRU� OR� PHQRV� �� PLHPEURV� FRQ�
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SHULRGRQWLWLV� MXYHQLO� ORFDOL]DGD�� /RV� UHVXOWDGRV� UHYHODQ� TXH� WRGRV� ORV�
LQGLYLGXRV�GH�XQD�GH�ODV�TXH�HVWDEDQ�LQIHFWDGRV�FRQ�HVWH�PLFURRUJDQLVPR�
SUHVHQWDURQ� HO� PLVPR� ELRWLSR� \� VHURWLSR�� (Q� �� IDPLOLDV�� HQ� GyQGH� DO�
PHQRV� XQR� GH� ORV� SDGUHV� HVWDED� LQIHFWDGR� FRQ� $��
DFWLQRP\FHWHPFRPLWDQV�� �� GH��� QLxRV�HVWDEDQ� LQIHFWDGRV� FRQ�HO�PLVPR�
VHURWLSR� \� ELRWLSR� TXH� HO� SDGUH�� (Q� RWUDV� �� IDPLOLDV�� YDULRV� QLxRV�
SRUWDEDQ�OD�EDFWHULD��SHUR�QLQJXQR�GH�ORV�SDGUHV�OD�SUHVHQWy���
�
�����$ODOXXVXD�\�FRO�����HYDOXDURQ���WLSRV�GH�IDPLOLDV�HQ�TXLpQHV�ORV�QLxRV�
IXHURQ� SRVLWLYRV� SDUD� $�� DFWLQRP\FHWHPFRPLWDQV�� QHJDWLYRV� SDUD� HVWD�
PLVPD� EDFWHULD� \� FXDQGR� ORV� SDGUHV� IXHURQ� SRVLWLYRV� SDUD� HVWH�
PLFURRUJDQLVPR��/RV� LQYHVWLJDGRUHV�HQFRQWUDURQ�TXH�FXDQGR�XQ�QLxR�HUD�
SRVLWLYR� SDUD� $�� DFWLQRP\FHWHPFRPLWDQV�� ORV� SDGUHV� WDPELpQ� HUD�
SRVLWLYRV� SDUD� HO� PLVPR� VHURWLSR� GH� EDFWHULD�� 6LQ� HPEDUJR�� HQ�
~QLFDPHQWH���GH� ODV���IDPLOLDV�HYDOXDGDV�VH�HQFRQWUy�QLxRV�FRORQL]DGRV�
FXDQGR� XQR� GH� ORV� SDGUHV� HVWDED� LQIHFWDGR� FRQ� $��
DFWLQRP\FHWHPFRPLWDQV��
�
�����(O� PLVPR� DXWRU� ���� H[DPLQy� ��� VXMHWRV� SRUWDGRUHV� GH� $��
DFWLQRP\FHWHPFRPLWDQV� �� GH� ORV� FXDOHV� ��� HUDQ� QLxRV� \� ��� SDGUHV�� 6H�
WRPDURQ�PXHVWUDV�FROHFWLYDV�GH�SODFD�VXEJLQJLYDO��GH�GRUVR�GH� OHQJXD�\�
VDOLYD��6H�HIHFWXDURQ�FXOWLYRV�\�OXHJR�VH�UHDOL]y�HO�DQiOLVLV�GH�UHVWULFFLyQ�
GH� OD� HQGRQXFOHDVD�� /RV� UHVXOWDGRV� HQFRQWUDGRV� GHPXHVWUDQ� TXH� HQ� ��
IDPLOLDV�KXER�SDWURQHV�GH�$'1�LGpQWLFRV��(Q���IDPLOLDV�QR�KXER�SDWURQHV�
VLPLODUHV�\�HQ�RWUD�IDPLOLD��OD�PDGUH�SUHVHQWy���SDWURQHV�GLIHUHQWHV��GH�
ORV� FXDOHV� �� FRLQFLGLy� FRQ� XQ� KLMR�� /RV� KDOOD]JRV� VXJLHUHQ� TXH� $��
DFWLQRP\FHWHPFRPLWDQV�HV�WUDQVPLWLGR�LQWUDIDPLOLDUPHQWH��
�
�����8Q�HVWXGLR�HIHFWXDGR�SRU�:DWVRQ�\�FRO������SUHWHQGLy�GHWHUPLQDU�OD�
UHODFLyQ�HQWUH�OD�SUHVHQFLD�GH�3��JLQJLYDOLV��%��IRUV\WKXV��\�7��GHQWLFROD��R�
SHULRGRQWLWLV� � HQ� ORV� SDGUHV� \� OD� SUHVHQFLD� GH� HVWRV� PLFURRUJDQLVPRV�
PHGLDQWH� OD� SUXHED� HQ]LPiWLFD� %$1$�� 8Q� WRWDO� GH� ��� VXMHWRV� ����
PDGUHV�\���SDGUHV��\����QLxRV�IXHURQ�H[DPLQDGRV��6H� OHV�HVWDEOHFLy� OD�
SUHVHQFLD�GH�SODFD�GHQWREDFWHULDQD�� VDQJUDGR�SDSLODU� \� OD� SUHVHQFLD�GH�
ODV�EDFWHULDV�GHVFULWDV�HQ���iUHDV�VXEJLQJLYDOHV��R�PDUJLQDOHV��7DPELpQ�
VH�XWLOL]y�OD�SUXHED�(/,6$�PHGLDQWH�OD�FXDO�VH�HVWDEOHFLy�OD�SUHVHQFLD�GH�
DQWLFXHUSRV� SROLFORQDOHV� HVSHFtILFRV� SDUD� ORV� WUHV�PLFURRUJDQLVPRV�� /RV�
UHVXOWDGRV�UHYHODQ�TXH�ORV�KLMRV�FX\R�SDGUHV�HVWDEDQ�FRORQL]DGRV�SRU�3��
JLQJLYDOLV��%��IRUV\WKXV��\�7��GHQWLFROD�SUHVHQWDURQ�����YHFHV�PiV�ULHVJR�
GH�VHU�FRORQL]DGRV�SRU�HVWDV�EDFWHULDV��/RV�KLMRV�GH�SDGUHV�SUHVHQWDURQ�
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HYLGHQFLD� FOtQLFD� GH� SHULRGRQWLWLV� HVWDEDQ� ��� YHFHV� ULHVJR� GH� VHU�
FRORQL]DGRV��
�
�����3RU� RWUD� SDUWH�� 3HWLW� \� FRO� ����� XWLOL]DQGR� WpFQLFDV� GH� JHQpWLFD�
PROHFXODU� UHSRUWDURQ� TXH� HQ� �� QLxRV� HQ� ��� SDGUHV� TXH� HUDQ� SRVLWLYRV�
SDUD� $�� DFWLQRP\FHWHPFRPLWDQV� SUHVHQWDURQ� EDQGDV� LQGLVWLQJXLEOHV� GH�
ODV�GH�VXV�SDGUHV��
�
�����,JXDOPHQWH�� 3UHXV� \� FRO� ����� HQFRQWUDURQ� �� GH� ��� QLxRV� ���������
LQIHFWDGRV� FRQ� HO� PLVPR� SDWUyQ� GH� EDQGDV� GH� $'1� EDFWHULDQR� TXH� HO�
H[KLELGR�SRU�XQR�GH�VXV�SDGUHV��
�
�����/D� SUHYDOHQFLD� \� GLVWULEXFLyQ� GH� $�� DFWLQRP\FHWHPFRPLWDQV� HQ�
IDPLOLDV�FRQ�XQ�PLHPEUR�DIHFWDGR�SRU�SHULRGRQWLWLV�MXYHQLO�ORFDOL]DGD�IXH�
LQYHVWLJDGD�SRU�7LQRFR�\�FRO�������8Q�WRWDO�GH����VXMHWRV�HQIHUPRV�\����
PLHPEURV� IDPLOLDUHV� SDUWLFLSDURQ� HQ� HO� HVWXGLR�� 'HQWUR� GH� HVWDV� ���
IDPLOLDV�� VH� SUHVHQWDURQ� ��� FDVRV� HQ�GyQGH� XQ�PLHPEUR� DGLFLRQDO� GH� OD�
IDPLOLD� HVWDED� FRORQL]DGR� FRQ� HVWD� EDFWHULD�� (O� $'1� IXH� DPSOLILFDGR�
XWLOL]DQGR�OD�WpFQLFD�GH�UHDFFLyQ�HQ�FDGHQD�GH�OD�SROLPHUDVD��3&5���(VWH�
SURGXFWR� IXH� VHSDUDGR� SRU� PHGLR� GH� HOHFWURIRUHVLV� \� YLVXDOL]DGR� SRU�
WUDQVLOXPLQDFLyQ�XOWUDYLROHWD��/RV�UHVXOWDGRV�UHYHODQ�TXH�HO��������GH�ORV�
SDGUHV�\�HO������GH�ORV�KLMRV�HQ�HVWD�SREODFLyQ�FRQ�SHULRGRQWLWLV�MXYHQLO�
ORFDOL]DGD�SUHVHQWDURQ�OD�EDFWHULD��$�SHVDU�GH�HOOR��OD�FRPSDUDFLyQ�GH�ORV�
DPSOLWLSRV�JHQHUDGRV�SRU�3&5�PXHVWUDQ�XQD�DPSOLD�GLVWULEXFLyQ�HQWUH�OR�
VXMHWRV�GHO�HVWXGLR�\�VXV�IDPLOLDUHV��
�
�����6XFKHWW�.H\HV�\�FRO� �����GHWHUPLQDURQ� OD�WUDQVPLVLyQ� LQWUD�IDPLOLDU�
GH� )XVREDFWHULXP� QXFODWXP� � HQ� �� IDPLOLDV� HVWULFWDPHQWH� VDQDV�� 6H�
DLVODURQ����FHSDV�GH�HVWD�EDFWHULD�\�PHGLDQWH�HO�DQiOLVLV�GH�UHVWULFFLyQ�
GH� OD� HQGRQXFOHDVD� VH� ORJUy� HVWDEOHFHU� TXH� HQ� ������ QLxRV�� pVWRV�
SUHVHQWDURQ� ULERWLSRV� LGpQWLFRV� FRQ� SRU� OR� PHQRV� XQR� GH� VXV� SDGUHV��
$OJXQRV�GH�ORV�KLMRV�SUHVHQWDURQ�DGLFLRQDOPHQWH�RWUR�ULERWLSR�~QLFR��
�
�����(Q� UHVXPHQ�� OD� LQFLGHQFLD� HQ� OD� WUDQVIHUHQFLD� GH� ODV� EDFWHULDV�
HVWXGLDGDV� KDFLD� ORV� QLxRV� HV� YDULDEOH�� /D� OLWHUDWXUD� UHYLVDGD� QR�
FRUUHVSRQGH�D�LQYHVWLJDFLRQHV�ORQJLWXGLQDOHV��SRU�OR�TXH�OD�FURQRORJtD�GH�
WUDQVIHUHQFLD�\�GH�FRQWDPLQDFLyQ�QR�SXGR�VHU�FRQILUPDGD��(Q�WRGR�FDVR��
OD� LQIHFFLyQ� PDQLIHVWDGD� R� OD� SUHVHQFLD� EDFWHULDQD� HQ� XQR� R� DPERV�
SDGUHV�SXHGH�SURYHHU�XQD�H[SOLFDFLyQ�UD]RQDEOH�SDUD�OD�LGHQWLILFDFLyQ�GH�
OD�SRVLEOH�IXHQWH�GH�FRQWDPLQDFLyQ�\�FRORQL]DFLyQ�GH�ORV�PLFURRUJDQLVPRV�
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HQ� ORV� QLxRV�� SRU� OR� TXH� VH� VXJLHUH� OD� WUDQVIHUHQFLD� GH� EDFWHULDV� GH�
SDGUHV�D�KLMRV�������
�
F��7UDQVIHUHQFLD�FUX]DGD��
�
�����6H� UHILHUH� D� OD� WUDQVPLVLyQ� GH� EDFWHULDV� TXH� WLHQH� OXJDU� HQWUH�
KHUPDQRV���
�
�����9DQ� 6WHHQEHUJHQ� \� FRO� ����� HVWXGLDURQ� OD� WUDQVIHUHQFLD� TXH� SXHGH�
RFXUULU�HQWUH�FRPSDxHURV�GH�FODVH��3DUD�HOOR��VHOHFFLRQDURQ�XQD�SREODFLyQ�
HVFRODUHV�GH����D����DxRV�GH�HGDG�FRQ�XQD�SpUGLGD�FOtQLFD�GH�OD�LQVHUFLyQ�
���� FDVRV� GH� ����� /DV� PXHVWUDV� GH� SODFD� GHQWREDFWHULDQD� IXHURQ�
DQDOL]DGDV� PHGLDQWH� HO� DQiOLVLV� GH� UHVWULFFLyQ� GH� HQGRQXFOHDVD�� /RV�
UHVXOWDGRV� GHPXHVWUDQ� TXH� FXDQGR� VH� HQFRQWUy� 3�� JLQJLYDOLV�� 3��
LQWHUPHGLD� \� $�� DFWLQRP\FHWHPFRPLWDQV� KXER� SDWURQHV� GLVWLQWLYRV� HQ�
FDGD� VXMHWR�� OR� TXH� OOHYy� D� FRQFOXLU� TXH� QR� KXER� WUDQVIHUHQFLD� GH�
PLFURRUJDQLVPRV�HQWUH�ORV�HVWXGLDQWHV��
�
�����9DQ� GHU� 9HOGHQ� \� FRO� ����� DERUGDURQ� OD� UHODFLyQ� GH� KHUPDQRV� \� HO�
HVWDGR�SHULRGRQWDO��3DUD�HOOR�HYDOXy����IDPLOLDV��FDGD�XQD�GH�HOODV�FRQ���
KHUPDQRV�� � (O� ���� GH� ORV� QLxRV� SUHVHQWDURQ� SRU� OR� PHQRV� �� PP� GH�
SpUGLGD� HQ� XQ� iUHD� JLQJLYDO�� $Vt� PLVPR� IXH� HYLGHQWH� OD� UHODFLyQ� TXH� OD�
PRUIRORJtD�EDFWHULDQD�SUHVHQWy�SDUWLFXODUPHQWH�HQ�OD�OHQJXD�\�ODV�EROVDV�
SHULRGRQWDOHV�� DVt� FRPR� 3�� JLQJLYDOLV� HQ� OD� VDOLYD�� /RV� GDWRV� REWHQLGRV�
SDUHFHQ� FRUURERUDU� TXH� OD� WUDQVPLVLyQ� GH� SDWyJHQRV� KD� RFXUULGR�� 6L�
HPEDUJR�� OD� SUHVHQFLD� GH� PLFURRUJDQLVPRV� QR� VH� FRUUHODFLRQy� FRQ� OD�
SpUGLGD�GH�LQVHUFLyQ�HQ�ORV�QLxRV��
�
�����/D� LQIRUPDFLyQ� VXJLHUH� TXH� OD� WUDQVIHUHQFLD� LQWUD� IDPLOLDU� GH�
SDWyJHQRV� SHULRGRQWRSiWLFRV� SXHGH� RFXUULU�� 6LQ� HPEDUJR�� H[LVWHQ�
GLILFXOWDGHV�SDUD�HVWDEOHFHUOD�HQWUH�KHUPDQRV��GHELGR�D�TXH�ORV�SDGUHV�
XVXDOPHQWH�SRVHHQ�HO�PLFURRUJDQLVPR��

�
G��7UDQVIHUHQFLD�HQWUH�DQLPDOHV�\�VHUHV�KXPDQRV��
�
�����6H� UHILHUH� D� OD� WUDQVPLVLyQ� GH� EDFWHULDV� TXH� WLHQH� OXJDU� HQWUH�
DQLPDOHV� \� VHUHV� KXPDQRV�� (Q� HVH� FRQWH[WR�� 3UHXV� \� 2OVRQ� �����
UHSRUWDURQ� XQ� QLxR� FRQ� VtQGURPH� GH� 3DSLOORQ�/HIqYUH� LQIHFWDGR� FRQ�$��
DFWLQRP\FHWHPFRPLWDQV� FX\R� SHUUR� WDPELpQ� SRUWDED� HO� PLVPR� WLSR�
JHQpWLFR�GH�EDFWHULD��(VWH�KDOOD]JR�IXH�GHPRVWUDGR�FRQ�KXHOODV�GH�$'1��
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6HJXLGDPHQWH�� RWUR� QLxR� HQ� RWUD� SDUWH� GHO� PLVPR� SDtV� �1RUXHJD�� TXH�
SRVHtD�XQ�SHUUR�GH�OD�PLVPD�FDPDGD��SUHVHQWy�HO�PLVPR�WLSR�JHQpWLFR�GH�
$��DFWLQRP\FHWHPFRPLWDQV�TXH�HO�QLxR�FRQ�VtQGURPH�GH�3DSLOORQ�/HIqYUH��
/D� OLWHUDWXUD� LQGLFD� TXH� ORV� GRV� QLxRV� QXQFD� WXYLHURQ� XQ� FRQWDFWR�
SHUVRQDO�� SRU� OR� TXH� ORV� DXWRUHV� VXJLHUHQ� TXH� ORV� DQLPDOHV� SXHGHQ� VHU�
FRQVLGHUDGRV�FRPR�YHFWRUHV�SDUD�OD�WUDQVIHUHQFLD�EDFWHULDQD��
�
�����(Q� UHODFLyQ� DO� WySLFR�� HV� LPSRUWDQWH� VHxDODU� TXH� OD� LQIRUPDFLyQ� VH�
UHILHUH�DO�UHSRUWH�GH�GRV�FDVRV��$�SHVDU�GH�HOOR��pVWH�HV� LQWHUHVDQWH�\�
GD�OXJDU�D�QXHYDV�LQWHUURJDQWHV�GH�LQYHVWLJDFLyQ��

�
)DFWRUHV�OLPLWDQWHV�
�
�����'HEH�UHFRQRFHUVH�OD�H[LVWHQFLD�GH�IDFWRUHV�TXH�OLPLWDQ�OD�WUDQVIHUHQFLD�
GH� ODV� EDFWHULDV� SHULRGRQWRSiWLFDV�� 8QR� GH� HOORV� VH� UHILHUH� D� TXH� OD�
WUDQVIHUHQFLD� PLFURELDQD� QR� QHFHVDULDPHQWH� FRQGXFH� D� OD� FRORQL]DFLyQ� R�
LQIHFFLyQ�� ([LVWH� XQ� KiELWDW� HFROyJLFR� TXH� GHWHUPLQD� VL� XQ� RUJDQLVPR�
FRORQL]D� XQ� iUHD� \� VL� pVWH� LQGXFH� OD� HQIHUPHGDG�� 8Q� RUJDQLVPR� GHEH�
VREUHYLYLU�D�XQD�VHULH�GH�HYHQWRV��DGKHUHQFLD��FRPSHWHQFLD�SRU�QXWULHQWHV��
UHVLVWHQWH� D� SURGXFWRV� Wy[LFRV� GH� GHVKHFKR� GH� ORV� PLFURRUJDQLVPRV�
H[LVWHQWH��FRPSHWHQFLD�\�WROHUDQFLD�FRQ�RWUDV�HVSHFLHV�EDFWHULDQDV��DQWHV�
GH�FRQYHUWLUVH�HQ�XQ�UHVLGHQWH�GH�XQ�QLFKR�HFROyJLFR��7DPELpQ�GHEHQ�GDUVH�
ODV� FRQGLFLRQHV� VLVWpPLFDV� SDUD� TXH� HVWH� PLFURRUJDQLVPR� UHVLGHQWH� SXHGD�
KDFHU�GDxR���
�
3URFHGHQFLD�
�
�����/D� SURFHGHQFLD� GH� SDWyJHQRV� SHULRGRQWDOHV�� SRU� IXHUD� GH� OD� FDYLGDG��
EXFDO� QR� SXHGH� VHU� H[FOXLGD�� \D� TXH� DOJXQRV� PLFURRUJDQLVPRV�� FRPR� HO�
6WUHSWRFRFFXV� PXWDQV�� KD� VLGR� HQFRQWUDGR� HQ� ORV� DJDUUDGRUHV� GH� ODV�
SXHUWDV�� FXELHUWRV� SDUD� FRPHU� \� RWURV� DUWtFXORV� GHO� KRJDU�� 1R� REVWDQWH��
GHEH� WHQHUVH� HQ� FXHQWD� TXH� pVWD� SURFHGHQFLD� SDUHFH� VHU� LPSUREDEOH��
GHELGR�D�TXH�OD�VREUHYLYHQFLD�GH�HVWDV�EDFWHULDV�IXHUD�GH�OD�FDYLGDG�EXFDO��
SRU�SHUtRGRV�GH�WLHPSRV�SURORQJDGRV��HV�PX\�OLPLWDGD���
�
�����'HQWUR�GH�OD�PLVPD�FDYLGDG�EXFDO��OD�OLWHUDWXUD�LGHQWLILFD�D�ORV�GLVWLQWRV�
VLWLRV� H[WUDFUHYLFXODUHV� FRPR� OD� PXFRVD� EXFDO�� VDOLYD�� OHQJXD� \� OD� UHJLyQ�
DPLJGDOLQD� FRPR� UHVHUYDV� EXFDOHV� GH� PLFURRUJDQLVPRV� TXH� SRVHHQ� HO�
SRWHQFLDO� GH� VHUYLU� FRPR� IXHQWH� GH�EDFWHULDV� SDUD� OD� WUDQVIHUHQFLD� HQWUH�
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ORV�LQGLYLGXRV��3RU�OR�WDQWR��VH�VXJLHUH�TXH�OD�IRUPD�GH�WUDQVIHUHQFLD�HV�HO�
FRQWDFWR�EXFDO�GLUHFWR��
�
�����/D� IUHFXHQFLD� GH� HQFRQWUDU� EDFWHULDV� SHULRGRQWRSiWLFDV� HQ� VDOLYD� � \�
OHQJXD��FXDQGR�pVWDV�KDQ�VLGR�HQFRQWUDGDV�VXEJLQJLYDOPHQWH��RVFLOD�HQWUH�HO�
���\�HO�����SDUD�OD�SULPHUD�\�HO����\�����SDUD�OD�VHJXQGD��3RU�OR�WDQWR��VH�
SXHGH� VXJHULU� TXH� ORV� IOXLGRV� EXFDOHV� SXHGHQ� VHU� XQ� YHFWRU� SDUD� OD�
WUDQVIHUHQFLD�EDFWHULDQD��������
�
�����)LQDOPHQWH�� HV� QHFHVDULR� PHQFLRQDU� TXH� &KULVWHUVVRQ� \� FRO� ����
HVWDEOHFLHURQ� TXH� OD� VRQGD� SHULRGRQWDO� SXHGH� FRQWDPLQDUVH� FRQ� $��
DFWLQRP\FHWHPFRPLWDQV� GXUDQWH� HO� H[DPHQ� SHULRGRQWDO� GH� UXWLQD�� \� SRU� OR�
WDQWR��WUDQVIHULU�HVWD�EDFWHULD�GH�XQ�iUHD�LQIHFWDGD�D�XQD�QR�LQIHFWDGD��6LQ�
HPEDUJR�� ORV� LQyFXORV�EDFWHULDQRV�QR�FRORQL]DURQ�SHUPDQHQWHPHQWH�HO�iUHD�
\D�TXH�pVWD�IXH�HOLPLQDGD�HQ�HO�ODSVR�GH���VHPDQDV����
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&RQFOXVLRQHV�
�

��� /D�UHYLVLyQ�\�HVWXGLR�GH�OLWHUDWXUD�FLHQWtILFD�HIHFWXDGD�SURYHH�HYLGHQFLD�
FRQYLQFHQWH� DFHUFD� GH� TXH� OD� WUDQVIHUHQFLD� GH� DOJXQDV� EDFWHULDV�
SHULRGRQWRSiWLFDV� �$FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� \�
3RUSK\URPRQDV� JLQJLYDOLV�� RFXUUH� HQWUH� FyQ\XJHV� R� SDUHMDV� \� HQWUH�
SDGUHV�H�KLMRV��6LQ�HPEDUJR��HO�Q~PHUR�GH�FyQ\XJHV�\�GH�SDGUHV�H�KLMRV�
TXH�PDQLILHVWDQ�HO�PLVPR�JHQRWLSR�EDFWHULDQR�HV�OLPLWDGR��

�
��� 8Q�SUREOHPD�FRP~Q�D�P~OWLSOHV�HVWXGLRV�HV�OD�LQFDSDFLGDG�GH�GHWHUPLQDU�

GLUHFWDPHQWH�OD�WUDVIHUHQFLD�EDFWHULDQD��(VWRV�VH�EDVDQ�SULQFLSDOPHQWH�
HQ� REVHUYDFLRQHV� H� LQIRUPDFLyQ� FRQ� SRFDV� YDULDEOHV� FRQWURODGDV� \�
FRQVLGHUD� OD� FRQFRUGDQFLD� TXH� SXHGH� H[LVWLU� HQWUH� ORV� PLHPEURV� GH� OD�
SDUHMD� R� GH� ODV� IDPLOLDV�� 1R� VH� GLVSXVR� GH� HVWXGLRV� ORQJLWXGLQDOHV� TXH�
LQYHVWLJXHQ�HO�WHPD��

�
��� /D�LQFLGHQFLD�GH�WUDQVIHUHQFLD�EDFWHULDQD�FRQILUPDGD�XWLOL]DQGR�WpFQLFDV�

GH� JHQpWLFD� PROHFXODU� HV� XVXDOPHQWH� EDMD�� 6LQ� HPEDUJR�� XQ� FyQ\XJH�
SUHVHQWD�XQ�ULHVJR�DXPHQWDGR�GH�VHU�FRORQL]DGR�SRU�XQ�PLFURRUJDQLVPR�
SDWyJHQR�VL�HO�RWUR�HVWi�LQIHFWDGR��

�
��� /D� HYLGHQFLD� GLVSRQLEOH� LQGLFD� TXH� VL� XQ� QLxR� SUHVHQWD� XQ� SDWyJHQR�

SHULRGRQWDO�� SRU� OR�PHQRV� XQR� GH� ORV� SDGUHV� SXHGH� SUHVHQWDU� HO�PLVPR�
JHQRWLSR�GH�EDFWHULD��

�
��� /D� GHWHUPLQDFLyQ� GH� WUDQVIHUHQFLD� EDFWHULDQD� HQWUH� KHUPDQRV� HV�

FRPSOLFDGD��GHELGR�D�TXH�XVXDOPHQWH�XQR�GH� ORV�SDGUHV�HV�SRUWDGRU�GHO�
PLVPR�PLFURRUJDQLVPR��6LQ�HPEDUJR��VH�SRGUtD�REWHQHU�HYLGHQFLD�GH�HVWD�
WUDQVIHUHQFLD� FXDQGR� ORV� HVWXGLRV� LQYHVWLJXHQ� QLxRV� SRUWDGRUHV� GH�
EDFWHULDV�SHULRGRQWRSiWLFDV�\�SDGUHV�OLEUHV�GH�HOODV��

�
��� 6H�KD�VXJHULGR�TXH�SXHGH�H[LVWLU�XQD�VXEHVWLPDFLyQ�GH�OD�SUHYDOHQFLD�GH�

ODV�LQIHFFLRQHV�SHULRGRQWDOHV��\D�TXH�PXFKRV�LQGLYLGXRV�HVWiQ�LQIHFWDGRV�
SHUR�QR�PDQLILHVWDQ�VLJQR�DOJXQR�GH�HQIHUPHGDG�FOtQLFD��(Q�HVWH�VHQWLGR��
ORV� LQGLYLGXRV� FRQ� ULHVJR� GH� GHVDUUROODU� OD� HQIHUPHGDG� GHEHQ� VHU�
LGHQWLILFDGRV� \� WUDWDGRV�� 3RU� HVR�� VH� KD� SURSXHVWR� HO� PRQLWRUHR�
PLFURELROyJLFR�GH�ORV�SDFLHQWHV�GHVSXpV�GH�FRQFOXLGR�HO�WUDWDPLHQWR�FRQ�
HO� SURSyVLWR� GH� YHULILFDU� OD� VXSUHVLyQ� R� SRVLEOH� HOLPLQDFLyQ� GH� ORV�
PLFURRUJDQLVPRV�SDWyJHQRV�DVt�FRPR�OD�HYDOXDFLyQ�FOtQLFD�\�EDFWHULDQD�GH�



� ���

ORV� PLHPEURV� IDPLOLDUHV� TXH� HVWiQ� IUHFXHQWHPHQWH� H[SXHVWRV� DO�
LQGLYLGXR� LQIHFWDGR�� 'H� GHWHFWDUVH� QLYHOHV� HOHYDGRV� GH� EDFWHULDV�
SHULRGRQWRSiWLFDV� HQ� HOORV�� VHUtD� SUXGHQWH� VXSULPLUODV� R� HOLPLQDUODV�� $�
HVWH�UHVSHFWR��HV�QHFHVDULR�\�FRQYHQLHQWH�LQGLFDU�TXH�OD�VLPSOH�SUHVHQFLD�
GH� ORV� SDWyJHQRV� QR� VLJQLILFD� TXH� XQ� VXMHWR� YD� D� GHVDUUROODU�
SHULRGRQWLWLV�� D� SHVDU� GH� TXH� VH� FRQVLGHUD� D� ORV� DJHQWHV� EDFWHULDQRV�
VXEJLQJLYDOHV� HVSHFtILFRV� FRPR� HO� IDFWRU� SULPDULR� GH� ULHVJR� SDUD�
GHVDUUROODU� OD� HQIHUPHGDG�� 3DUD� LQLFLDU� R� FDXVDU� OD� HQIHUPHGDG� HQ� XQ�
iUHD�HVSHFtILFD��HQ�XQ�PRPHQWR�GDGR��VH�UHTXLHUHQ�GH� OD�FRQMXQFLyQ�GH�
YDULDV�FRQGLFLRQHV��GHQWUR�GH�ODV�FXDOHV�GHVWDFDQ�TXH��HO�KRVSHGHUR�GHEH�
VHU� VXVFHSWLEOH�� GHEHQ� KDEHU� VXILFLHQWHV� SDWyJHQRV� YLUXOHQWRV�� HO�
DPELHQWH�ORFDO�GHEH�SURSLFLDU�OD�H[SUHVLyQ�GH�ORV�IDFWRUHV�GH�YLUXOHQFLD�
GHO� SDWyJHQR� \� GHEHQ� FR�H[LVWLU� HVSHFLHV� EDFWHULDQDV� TXH� QR� VHDQ�
FDSDFHV�GH�LQKLELU�OD��DFWLYLGDG�SDWRJpQLFD��$Vt�PLVPR�GHEH�PHQFLRQDUVH�
OD� H[LVWHQFLD� GH� FHSDV� GH� XQD� PLVPD� HVSHFLH� PLFURELDQD� TXH� QR� VRQ�
YLUXOHQWDV��\�SRU�OR�WDQWR��QR�GHVHQFDGHQDQ�OD�HQIHUPHGDG��(Q�WRGR�FDVR��
VL�GHQWUR�GH�XQD�IDPLOLD� VH� LGHQWLILFD�D�XQ� LQGLYLGXR�TXH�VHD�DOWDPHQWH�
VXVFHSWLEOH�D�OD�SHULRGRQWLWLV�HV�SUXGHQWH�OOHYDU�D�FDER�XQ�PRQLWRUHR�GH�
ORV�PLHPEURV�IDPLOLDUHV�\�DGHFXDU�HO�WUDWDPLHQWR�SHULRGRQWDO�D�WRGD� OD�
IDPLOLD���

�
��� /D� DOWD� IUHFXHQFLD� GH� SDFLHQWHV� TXH� SUHVHQWDQ� EDFWHULDV�

SHULRGRQWRSiWLFDV� HQ� VDOLYD� KDFH� SHQVDU� HQ� TXH� ORV� IOXLGRV� EXFDOHV�
SXHGHQ�FRQVWLWXLU�XQ�YHFWRU�SDUD�OD�WUDQVIHUHQFLD�EDFWHULDQD��

�
��� 6H� VXJLHUH� HO�PDQHMR�GH� ODV� iUHDV� H[WUDFUHYLFXODUHV� HQ� HO� WUDWDPLHQWR�

SHULRGRQWDO� GHELGR� D� pVWDV� SXHGHQ� FRQVWLWXLU� ODV� UHVHUYDV� GH�
PLFURRUJDQLVPRV�SDWyJHQRV�TXH�VLUYHQ�FRPR�IXHQWH�SDUD�OD�WUDQVIHUHQFLD�
EDFWHULDQD�� WDQWR� HQWUH� ODV� iUHDV� EXFDOHV� GH� XQ� PLVPR� VXMHWR�
�VXEJLQJLYDOHV� \�R� H[WUDFUHYLFXODUHV��� FRPR� HQWUH� ORV� LQGLYLGXRV�
�KRUL]RQWDO��YHUWLFDO�\�FUX]DGD����

�
��� (Q�XQ�IXWXUR�� OD�KDELOLGDG�\�FDSDFLGDG�GHO�FOtQLFR�SDUD� LQWHUIHULU�FRQ� OD�

FDGHQD� LQIHFFLRVD�\�SRU�HQGH��UHGXFLU�HO� LQLFLR�GH� OD�HQIHUPHGDG�VHUiQ�
PHMRUDGDV� VLJQLILFDWLYDPHQWH�� FXDQGR� OD� LQYHVWLJDFLyQ� FLHQWtILFD� SURYHD�
ORV�H[iPHQHV�PLFURELROyJLFDV�TXH�VHDQ�FDSDFHV�GH��GLIHUHQFLDU�HVSHFLHV�
EDFWHULDQDV�YLUXOHQWDV�\�QR�YLUXOHQWDV��GLVWLQJXLU�HQWUH�PLFURRUJDQLVPRV�
H[yJHQRV� \� HQGyJHQRV�� \� TXH� FODULILTXH� OD� FDQWLGDG� GH� SDWyJHQRV�
QHFHVDULRV�SDUD�LQGXFLU�OD�HQIHUPHGDG��

�
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����/DV� LPSOLFDFLRQHV� WHUDSpXWLFDV� GHULYDGDV� GH� OD� WUDQVPLVLyQ� GH� ODV�
EDFWHULDV�GHEHQ�VHU�UHVDOWDGDV��6L�OD�LQIHFFLyQ�SHULRGRQWDO�UHVXOWD�GH�XQ�
FUHFLPLHQWR�H[FHVLYR�GH�EDFWHULDV�HQGyJHQDV��OD�WUDQVIHUHQFLD�FDUHFH�GH�
LPSRUWDQFLD�� (Q� HVWH� FDVR�� HO� WUDWDPLHQWR� VRODPHQWH� VH� GLULJH� D� OD�
VXSUHVLyQ� GHO� SDWyJHQR� \� QR� D� OD� HOLPLQDFLyQ�� /D� PHWD� GHO� WUDWDPLHQWR�
VHUtD�HO�PDQWHQLPLHQWR�GH�ODV�EDFWHULDV�SHULRGRQWRSiWLFDV�SRU�GHEDMR�GHO�
XPEUDO� SDWRJpQLFR�� 6L� SRU� HO� FRQWUDULR�� VH� UHTXLHUH� OD� DGTXLVLFLyQ� GH�
EDFWHULDV�H[yJHQDV�SDUD�TXH�VH�LQLFLH�OD�LQIHFFLyQ�SHULRGRQWDO��HQWRQFHV�
OD� WUDQVIHUHQFLD� GH� XQ� GHWHUPLQDQWH� FUtWLFR� SDUD� HO� LQLFLR� GH� OD�
HQIHUPHGDG�� \� DO� HOXFLGDUVH� ODV� UXWDV� GH� WUDQVPLVLyQ�� VH� IDFLOLWDUi� HO�
VXUJLPLHQWR�GH�PpWRGRV�SDUD�URPSHU�OD�FDGHQD�LQIHFFLRVD��

�
����/D� GLVHPLQDFLyQ� GH� EDFWHULDV� SHULRGRQWRSiWLFDV� GH� iUHDV� LQIHFWDGDV� D�

VDQDV� FRQ� OD� VRQGD� SHULRGRQWDO� GXUDQWH� HO� H[DPHQ� UXWLQDULR� GHO�
SHULRGRQWR� HV� SRVLEOH�� VLQ� HPEDUJR�� OD� HYLGHQFLD� FLHQWtILFD� VHxDOD� TXH�
pVWD�HV�WUDQVLWRULD���

�
�
�
�
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5HIHUHQFLDV�
�

��� $ODOXXVXD��6���$VLNDLQHQ��6��	�/DL��&K�� ��������,QWUDIDPLOLDO� WUDQVPLVVLRQ�
RI�$FWLQREDFLOOXV�DFWLQRP\FHWHPFRPLWDQV��-�3HULRGRQWRO���������²�
�����

��� $ODOXXVXD��6���6DDUHOD��0���-RXVLPLHV�6RPHU��+��	�$VLNDLQHQ��6�� ��������
5LERW\SLQJ� VKRZV� LQWUDIDPLOLDO� VLPLODULW\� LQ� $FWLQREDFLOOXV�
DFWLQRP\FHWHPFRPLWDQV�LVRODWHV��2UDO�0LFURELRO�,PPXQRO��������²�
�����

��� $PHULFDQ� $FDGHP\� RI� 3HULRGRQWRORJ\�� *ORVVDU\� RI� 3HULRGRQWDO� 7HUPV��
�WK��(G���$$3��&KLFDJR��������S������

��� &KULVWHUVVRQ��/���6ORWV��-���=DPERQ��-��	�*HQFR��5����������7UDQVPLVVLRQ�
DQG� FRORQL]DWLRQ� RI� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� LQ�
ORFDOL]HG� MXYHQLOH� SHULRGRQWLWLV� SDWLHQWV��-�3HULRGRQWRO����� ���� ²�
�����

��� )OHPPLJ��7�)��3DURGRQWRORJLH��(LQ�.RPSHQGLXP��7KLHPH��6WXWWJDUW��������
S�������

��� )OHPPLJ��7�)��&RPSHQGLR�GH�3HULRGRQFLD��0DVVRQ��%DUFHORQD��������S�����
��� )OHPPLJ�� 7�)�� ������� ,PPXQRORJLVFKH� $VSHNWH� PDUJLQDOHU�

SDURGRQWRSDWKLHQ�� $XVEOLN� DXI� 'LDJQRVWLN� XQG� 7KHUDSLH��
3DURGRQWRORJLH��������²������

��� )ORUHV�GH�-DFRE\��/���7VDOLNLV��/��	�9RJDQDWVL��$��$WODV�GHU�SDURGRQWDOHQ�
0LNURELRORJLH��%HUOLQ��4XLQWHVVHQFH��������S�������

��� )ULVNHQ�� .��� +LJJLQV�� 7�� 	� 3DOPHU�� -�� �������� 7KH� LQFLGHQFH� RI�
SHULRGRQWRSDWKLF�PLFURRUJDQLVPV�LQ�\RXQJ�FKLOGUHQ��2UDO�0LFURELRO�
,PPXQRO�������²�����
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����*UHHQVWHLQ�� *�� 	� /DPVWHU�� ,�� �������� %DFWHULDO� WUDQVPLVVLRQ� LQ�
SHULRGRQWDO� GLVHDVHV�� D� FULWLFDO� UHYLHZ�� -� 3HULRGRQWRO� ���� ���� ²�
�����

����+DIIDMHH�� $�� 	� 6RFUDQVN\�� 6�� �������� 0LFURELDO� HWLRORJLFDO� DJHQWV� RI�
GHVWUXFWLYH�SHULRGRQWDO�GLVHDVHV��3HULRGRQWRORJ\������������������

����,UIiQ�� 8��� 'DZVRQ�� '�� 	� 9LVDGD�� 1�� �������� $VVHVPHQW� RI� IDPLOLDO�
SDWWHUQV�RI�PLFURELDO�LQIHFWLRQ�LQ�3HULRGRQWLWLV��-�3HULRGRQWRO�����
�����²�������

����.LQGHU�+DDNH��6��0LFURELRORJtD�SHULRGRQWDO�� HQ�&DUUDQ]D��)��	�1HZPDQ��
0��3HULRGRQWRORJtD�&OtQLFD������(G���,QWHUDPHULFDQD��0p[LFR��������
S�����²������

����.RQRQHQ�� (��� $VLNDLQHQ�� 6�� 	� -RXVLPLHV�6RPHU�� +�� �������� 7KH� HDUO\�
FRORQL]DWLRQ� RI� *UDP�QHJDWLYH� DQDHURELF� EDFWHULD� LQ� HGHQWXORXV�
LQIDQWV��2UDO�0LFURELRO�,PPXQRO�����������

����0LPV�� &�� (QWU\� RI� PLFURRUJDQLVPV� LQWR� WKH� ERG\�� HQ�� 0LPV�� &�� 7KH�
SDWKRJHQHVLV� RI� LQIHFWLRXV� GLVHDVH�� �D�� (G��� +DUFRXUW� %UDFH�
-RYDQRYLFK�3XEO��/RQGRQ��������S�����

����2IIHQEDFKHU�� 6��� 2OVYLN�� %�� 	� 7RQGHU�� $�� �������� 7KH� VLPLODULW\� RI�
SHULRGRQWDO�PLFURRUJDQLVPV�EHWZHHQ�KXVEDQG�DQG�ZLIH�FRKDELWDQV��
$VVRFLDWLRQ�RU�WUDQVPLVVLRQ"�-�3HULRGRQWRO���������²������

����3HWLW��0���9DQ�6WHHQEHUJHQ��7���7LPPHUPDQ��0��GH�*UDII��-��	�9DQ�GHU�
9HOGHQ�� 8�� �������� 3UHYDOHQFH� RI� � SHULRGRQWLWLV� DQG� VXVSHFWHG�
SHULRGRQWDO�SDWKRJHQV� LQ�IDPLOLHV�RI�DGXOW�SHULRGRQWLWLV�SDWLHQWV��
-�&OLQ�3HULRGRQWRO���������²�����

����3HWLW��0���9DQ�6WHHQEHUJHQ��7���'H�*UDII��-��	�9DQ�GHU�9HOGHQ��8����������
7UDQVPLVVLRQ� RI� $FWLQREDFLOOXV� DFWLQRP\HFHWHPFRPLWDQV� LQ�
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IDPLOLHV�RI�DGXOW�SHULRGRQWLWLV�SDWLHQWV��-�3HULRGRQW�5HV���������²�
�����

����3UHXV��+���=DPERQ��-���'XQIRUG��5��	�*HQFR��5�� ��������7KH�GLVWULEXWLRQ�
DQG� WUDQVPLVLyQ� RI� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� LQ�
IDPLOLHV�ZLWK�HVWDEOLVKHG�DGXOW�SHULRGRQWLWLV��-�3HULRGRQWRO��������
���

����6DDUHOD��0���9RQ�7URLO�/LQGHQ��%���7RUNNR��+���6WXFNL��$�0���$ODOXXVXD��6���
-RXVLPLHV�6RPHU��+��	�$VLNDLQHQ��6����������7UDQVPLVVLRQ�RI�RUDO�
EDFWHULDO�VSHFLHV�EHWZHHQ�VSRXVHV��2UDO�0LFURELRO�,PPXQRO��������
²������

����6RFUDQVN\�� 6�� 	�+DIIDMMH�� $�� �������� (YLGHQFH� RI� EDFWHULDO� HWLRORJ\�� D�
KLVWRULFDO�SHUVSHFWLYH��3HULRGRQWRORJ\���������������

����6RFUDQVN\�� 6�� 	� +DIIDMHH�� $�� 0LFURELRORJtD� GH� OD� HQIHUPHGDG�
SHULRGRQWDO�� HQ�/LQGKH��-���.DUULQJ��7��	�/DQJ��1��3HULRGRQWRORJtD�
FOtQLFD�H�LPSODQWRORJtD�RGRQWROyJLFD������(G��3DQDPHULFDQD��0DGULG��
������S������²������

����6RFUDQVN\��6��	�0DQJDQLHOOR��$���������7KH�RUDO�PLFURELRWD�RI�PDQ�IURP�
ELUWK�WR�VHQLOLW\��-�3HULRGRQWRO����������������

����6XFKHWW�.D\H�� *��� 'pFRUHW�� '�� 	� %DUVRWWL�� 2�� �������� ,QWUD�IDPLOLDO�
GLVWULEXWLRQ�RI�)XVREDFWHULXP�QXFOHDWXP� LQ�KHDOWK\�IDPLOLHV�ZLWK�
RSWLPDO�SODTXH�FRQWURO��-�&OLQ�3HULRGRQWRO���������²������

����7LQRFR�� (��� 6LYDNXPDU�� 0��� 3UHXV�� +�� �������� 7KH� GLVWULEXWLRQ� DQG�
WUDQVPLVLyQ� RI� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� LQ� IDPLOLHV�
ZLWK� ORFDOL]HG� MXYHQLOH� SHULRGRQWLWLV��-� &OLQ� 3HULRGRQWRO� ���� ��� ²�
�����
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����9DQ�6WHHQEHUJHQ��7���3HWLW��0���6FKROWH��/���9DQ�GHU�9HUOGHQ��8��	�GH�
*UDDII��-����������7UDQVPLVVLRQ�RI�3RUSK\URPRQDV�JLQJLYDOLV�
EHWZHHQ�VSRXVHV��-�&OLQ�3HULRGRQWRO���������²������

����9DQ� 6WHHQEHUJHQ�� 7��� 9DQ� GHU� 9HUOGHQ�� 8��� $EEDV�� )�� 	� GH� *UDDII�� -��
��������0LFURIORUD�DQG�EDFWHULDO�'1$�UHVWULFWLRQ�HQ]\PH�LQ�\RXQJ�
DGXOWV�ZLWK�SHULRGRQWLWLV��-�3HULRGRQWRO���������²������

����9DQ�GHU�9HUOGHQ��8���$EEDV��)���$UPDQG��6��HW�DO� ��������7KH�HIIHFW�RI�
VLEOLQJ� UHODWLRQVKLS� RQ� WKH� SHULRGRQWDO� FRQGLWLRQ�� -� &OLQ�
3HULRGRQWRO���������²������

����9RQ�7URLO�/LQGH��%���7RUNNR��.���$ODOXXVXD��6��:ROI��-���-RXVLPLHV�6RPHU��
+�� 	� $VLNDLQHQ�� 6�� �������� 3HULRGRQWDO� ILQGLQJV� LQ� VSRXVHV�� $�
FOLQLFDO�UDGLRJUDSKLF�DQG�PLFURELRORJLFDO�VWXG\���-�&OLQ�3HULRGRQWRO�
�������²�����

����:DWVRQ�� 0��� %UHW]��:�� 	� /RHVFKH��:�� �������� 3UHVHQFH� RI�7UHSRQHPD�
GHQWLFROD�DQG�3RUSK\URPRQDV�JLQJLYDOLV�LQ�FKLOGUHQ�FRUUHODWHG�ZLWK�
SHULRGRQWDO�GLVHDVH�RI�WKHLU�SDUHQWV��-�'HQW�5HV����������²�������

����:LOOLDPV�� 5�� �������� 3HULRGRQWDO� GLVHDVH�� WKH� HPHUJHQFH� RI� D� QHZ�
SDUDGLJP��&RPSHQGLXP�����������

����=DPERQ�� -��� &KULVWHUVVRQ�� /�� 	� 6ORWV�� -�� �������� $FWLQREDFLOOXV�
DFWLQRP\FHWHPFRPLWDQV� LQ�KXPDQ�SHULRGRQWDO�GLVHDVH�� 3UHYDOHQFH�
LQ� SDWLHQW� JURXSV� DQG� GLVWULEXWLRQ� RI� ELRW\SHV� DQG� VHURW\SHV�
ZLWKLQ�IDPLOLHV��-�3HULRGRQWRO���������²������

����3UHXV�� +�� 	� 2OVHQ�� /�� �������� 3RVVLEOH� WUDQVPLWWDQFH� RI�$FWLQREDFLOOXV�
DFWLQRP\FHWHPFRPLWDQV� IURP� D� GRJ� WR� D� FKLOGZLWK� UDSLGO\�
GHVWUXFWLYH�SHULRGRQWLWLV��-�3HULRGRQW�UHV��������²�����
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