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�WK��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QGXVWULDO�(QJLQHHULQJ�DQG�,QGXVWULDO�0DQDJHPHQW���
;9,��&RQJUHVR�GH�,QJHQLHUtD�GH�2UJDQL]DFLyQ��9LJR��-XO\�������������

/DV�(PSUHVDV�GH�$OWR�&UHFLPLHQWR��8Q�DQiOLVLV�
GH�ORV�SULQFLSDOHV�WUDEDMRV�HQ�(VSDxD
��

+LJK�*URZWK�)LUPV��$Q�DQDO\VLV�RI�WKH�PDMRU�VWXGLHV�LQ�6SDLQ�

%DVDxH]�/ODQWDGD�$���,QVXQ]D�$UDQ]HWD�*���5XL]�GH�$UEXOR�/ySH]�3���
/DQGHWD�0DQ]DQR�%���*RQ]iOH]�/DVNLEDU�;��

$EVWUDFW�7KH�JURZWK�RI�FRPSDQLHV� LV�DQ�DUHD�RI�JUHDW� LQWHUHVW� WR�DFDGHPLFV�DQG�
EXVLQHVV�DV�HYLGHQFHG�E\�WKH�ODUJH�DPRXQW�RI�VWXGLHV�WKDW�KDYH�DGGUHVVHG�WKH�LVVXH��
7HUPV� OLNH��+LJK�*URZWK�)LUP��RU��*D]HOOH��KDYH�HPHUJHG�DURXQG� LW� WR� UHIHU� WR�
FRPSDQLHV� ZLWK� JURZWK� UDWHV� DERYH� DYHUDJH�� %XW� XQWLO� ������ ZKHQ� WKH� 2(&'�
HVWDEOLVKHG�D�FRPPRQO\�DFFHSWHG�FULWHULD�IRU�WKHVH�FRPSDQLHV�� WKH�VWXGLHV�ODFNHG�
WKH� GHVLUHG� FRQVLVWHQF\�� 7KLV� SDSHU� SURYLGHV� D� FRPSDUDWLYH� DQDO\VLV� RI� PDMRU�
VWXGLHV� SXEOLVKHG� DW� QDWLRQDO� OHYHO� DQG� DLPV� WR� SURYLGH� PHWKRGRORJLFDO�
LPSURYHPHQW�VXJJHVWLRQV�IRU�IXWXUH�VWXGLHV��

5HVXPHQ�(O� FUHFLPLHQWR� GH� ODV� HPSUHVDV� HV� XQ� iUHD� GH� HQRUPH� LQWHUpV� SDUD� HO�
PXQGR�DFDGpPLFR�\�HPSUHVDULDO�FRPR�OR�GHPXHVWUDQ�ORV�QXPHURVRV�HVWXGLRV�TXH�
KDQ� WUDWDGR�HO� WHPD��$OUHGHGRU�GHO�PLVPR�VH�KDQ� LGR�DFXxDQGR� LQFOXVR� WpUPLQRV�
FRPR� ³(PSUHVD� GH� $OWR� &UHFLPLHQWR´� R� ³(PSUHVD� *DFHOD´� SDUD� UHIHULUVH� D�
HPSUHVDV�FRQ�WDVDV�GH�FUHFLPLHQWR�SRU�HQFLPD�GH�OD�PHGLD��6LQ�HPEDUJR�KDVWD�HO�
������DxR�HQ�TXH�OD�2&'(�HVWDEOHFLy�XQ�FULWHULR�FRP~QPHQWH�DFHSWDGR�SDUD�HVWDV�
HPSUHVDV��ORV�HVWXGLRV�FDUHFtDQ�GH�OD�GHVHDEOH�KRPRJHQHLGDG��(VWH�WUDEDMR�UHDOL]D�
XQ�DQiOLVLV�FRPSDUDWLYR�GH�ORV�SULQFLSDOHV�HVWXGLRV�SXEOLFDGRV�D�QLYHO�QDFLRQDO�\�
WUDWD�GH�DSRUWDU�SURSXHVWDV�GH�PHMRUD�PHWRGROyJLFDV�SDUD�SUy[LPRV�HVWXGLRV��

.H\ZRUGV�� +*)�� *D]HOOH�� 0HWKRGRORJ\�� 3DODEUDV� FODYH�� (PSUHVD� GH� $OWR�
&UHFLPLHQWR��*DFHOD��0HWRGRORJtD��
                                               
��%DVDxH]�/ODQWDGD�$��
��,QVXQ]D�$UDQ]HWD�*���5XL]�GH�$UEXOR�/ySH]�3���/DQGHWD�0DQ]DQR�%���
*RQ]iOH]� /DVNLEDU� ;��� 'SWR�� GH� 2UJDQL]DFLyQ� GH� (PSUHVDV�� (VFXHOD� 7pFQLFD� 6XSHULRU� GH�
,QJHQLHULD� GH� %LOEDR� �839�(+8��� $ODPHGD� GH� 8UTXLMR� V�Q�� ������ %LOEDR�� 6SDLQ�������������������������
H�PDLO��DLWRU�EDVDQH]#HKX�HV��


��(VWH�WUDEDMR�VH�GHULYD�GH�OD�SDUWLFLSDFLyQ�GH�VXV�DXWRUHV�HQ�HO�SUR\HFWR�GH�LQYHVWLJDFLyQ�GH�OD�
8QLYHUVLGDG�GHO�3DtV�9DVFR�839�(+8�WLWXODGR��³'HWHUPLQDQWHV�\�FDUDFWHUtVWLFDV�GH�ODV�HPSUHVDV�
LQQRYDGRUDV�GH�DOWR�FUHFLPLHQWR�HQ�OD�&$39³�1839������
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���� ,QWURGXFFLyQ�\�2EMHWLYRV��

&RQRFHU� \� FRPSUHQGHU� ODV� UD]RQHV� SRU� ODV� TXH� ODV� HPSUHVDV� PiV� GLQiPLFDV�
ORJUDQ� FUHFLPLHQWRV� HVSHFWDFXODUHV� HV� VLQ� GXGD� XQ� REMHWLYR� TXH� WRGR� JHVWRU� GH�
HPSUHVD�TXLVLHUD� ORJUDU�SDUD�SRGHU�DSOLFDUODV�D� VX�RUJDQL]DFLyQ��(VWDV�HPSUHVDV��
FRQRFLGDV�FRPR�(PSUHVDV�GH�DOWR�&UHFLPLHQWR�R�(PSUHVDV�*DFHOD�VHJ~Q�HO�FDVR��
KDQ� VLGR� PRWLYR� GH� QXPHURVRV� HVWXGLRV�� (VWH� WUDEDMR� DQDOL]D� FRPSDUDWLYDPHQWH�
RFKR�GH�ORV�SULQFLSDOHV�HVWXGLRV�UHDOL]DGRV�HQ�(VSDxD�FRQ�ORV�VLJXLHQWHV�REMHWLYRV���

• 5HDOL]DU� XQD� FRPSLODFLyQ� GH� ODV� FDUDFWHUtVWLFDV� PiV� VLJQLILFDWLYDV� GH� HVWDV�
HPSUHVDV�DVt�FRPR�GH�ORV�IDFWRUHV�TXH�KDQ�SRVLELOLWDGR�HVH�FUHFLPLHQWR���

• 5HDOL]DU� XQDV� VHQFLOODV� SURSXHVWDV� GH� PHMRUD� PHWRGROyJLFDV� TXH� IDFLOLWHQ� OD�
UHDOL]DFLyQ�GH�HVWH�WLSR�GH�HVWXGLRV��SHUR�VREUH�WRGR�VX�SRVWHULRU�FRPSUHQVLyQ�\�
FRPSDUDFLyQ�FRQ�RWURV�HVWXGLRV�VLPLODUHV��

6H� SUHWHQGH� WDPELpQ� LQYLWDU� D� UHIOH[LRQDU� VREUH� OD� LGRQHLGDG� GH� ORV� FULWHULRV�
XWLOL]DGRV� SDUD�PHGLU� HO� FUHFLPLHQWR� GH� ODV� HPSUHVDV�� ¢(V� QHFHVDULR� FUHFHU� D� XQ�
ULWPR�SUHGHWHUPLQDGR�SDUD�FRQVLGHUDU�XQD�HPSUHVD�FRPR�GH�DOWR�FUHFLPLHQWR�R�HO�
FULWHULR�GHEH�HVWDEOHFHUVH�SRU�FRPSDUDFLyQ�FRQ�HO�FUHFLPLHQWR�PHGLR�GHO�WRWDO�GH�
ODV�HPSUHVDV�FRQVLGHUDGDV"�

�
���� &RQFHSWRV�\�$QWHFHGHQWHV���

(O�FRQFHSWR�GH�HPSUHVD�GH�DOWR�FUHFLPLHQWR�KD�LGR�HYROXFLRQDQGR�GHVGH�TXH�HQ�
ORV� DxRV� ��� '�� %LUFK� UHDOL]DUD� XQD� LQYHVWLJDFLyQ� SLRQHUD� HQ� OD� TXH� WUDWDED� GH�
DSXQWDU� ORV� IDFWRUHV� TXH� GHWHUPLQDEDQ� OD� VXSHUYLYHQFLD� \� HO� FUHFLPLHQWR� GH� ODV�
HPSUHVDV��(Q�HO�PLVPR��HO�DXWRU�OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�GRV�WHUFHUDV�SDUWHV�GH�
ORV� SXHVWRV� GH� WUDEDMR� FUHDGRV� HQWUH� ����� \� ����� HQ� ((88� IXHURQ� FUHDGRV� SRU�
HPSUHVDV�FRQ�PHQRV�GH�YHLQWH�RFXSDGRV�\�TXH�HO������GH�ORV�QXHYRV�SXHVWRV�GH�
WUDEDMR�IXHURQ�FUHDGRV�SRU�HPSUHVDV�FRQ�FXDWUR�DxRV�R�PHQRV���'��%LUFK��������

(O� SURSLR� %LUFK� IXH� TXLHQ� XWLOL]y� HO� WpUPLQR� *DFHOD� SRU� SULPHUD� YH]� HQ� VX�
WUDEDMR� ³-RE� &UHDWLRQ� LQ� $PHULFD´� SXEOLFDGR� HQ� ����� �%LUFK� �������
3RVWHULRUPHQWH�HQ�RWUR�WUDEDMR�UHDOL]DGR�SDUD�&RJQHWLFV��HPSUHVD�QRUWHDPHULFDQD�
GHGLFDGD�D�OD�UHDOL]DFLyQ�GH�HVWXGLRV�HFRQyPLFRV��GHILQLy�FRPR�HPSUHVD�JDFHOD�D�
DTXHOODV�FRPSDxtDV�TXH�GXSOLFDEDQ�VX�YROXPHQ�GH�QHJRFLR�GXUDQWH�XQ�SHUtRGR�GH�
FXDWUR�DxRV���%LUFK�HW�DO����������(Q�HVWH�WUDEDMR��LGHQWLILFDURQ���������JDFHODV�HQ�
((88�\�VH�FRQFOX\y�TXH�HOODV�HUDQ� ODV� UHVSRQVDEOHV�GHO�����GHO� LQFUHPHQWR�GH�
HPSOHR���

6LQ� HPEDUJR� ORV� GLIHUHQWHV� DXWRUHV� YHQtDQ� XWLOL]DQGR� GLIHUHQWHV� GHILQLFLRQHV�
SDUD�HO� WpUPLQR�GH�³(PSUHVD�*DFHOD´�KDVWD�TXH�HQ�������OD�2&'(�HVWDEOHFLy�XQ�
FULWHULR�TXH�SDUHFH�KDEHU� WHQLGR�EXHQD� DFRJLGD� HQWUH� OD� FRPXQLGDG� DFDGpPLFD� \�
HPSUHVDULDO��(VWH�FULWHULR�GHILQH�FRPR�³(PSUHVD�GH�$OWR�&UHFLPLHQWR´�D�DTXHOOD�
TXH� H[SHULPHQWD� WDVDV� GH� FUHFLPLHQWR� GH� HPSOHDGRV� R� GH� IDFWXUDFLyQ� GH� FRPR�
PtQLPR�XQ�����DQXDO�GXUDQWH�XQ�SHUtRGR�GH�WUHV�DxRV�FRQVHFXWLYRV�\�TXH�WLHQH�DO�
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PHQRV�� GLH]� HPSOHDGRV�� $GHPiV�� GHILQH� FRPR� ³(PSUHVD� *DFHOD´� D� DTXHOOD�
HPSUHVD�GH�DOWR�FUHFLPLHQWR�TXH�QR�VXSHUD�ORV�FLQFR�DxRV�GH�YLGD���$KPDG�������

�
���� $QiOLVLV�&RPSDUDWLYR�GH�ORV�7UDEDMRV�6HOHFFLRQDGRV�

3DUD�HO�SUHVHQWH�HVWXGLR�VH�KDQ�FRQVLGHUDGR�~QLFDPHQWH�WUDEDMRV�TXH�DQDOL]DQ�ODV�
HPSUHVDV� JDFHOD� GH� GLIHUHQWHV� ]RQDV� GH� (VSDxD�� VLQ� LQFOXLU� RWURV� HVWXGLRV� GH�
FDUiFWHU� LQWHUQDFLRQDO� \�RWURV� FRQ�SXQWRV�GH�YLVWD�PiV� HVSHFtILFRV��(O�PRWLYR� HV�
FRQWDU� FRQ� XQ� SRRO� GH� HVWXGLRV� KRPRJpQHR� TXH� SHUPLWD� H[WUDHU� XQ� PtQLPR� GH�
FRQFOXVLRQHV�YiOLGDV��(Q�OD�WDEOD�����VH�UHODFLRQDQ�ORV�WUDEDMRV�VHOHFFLRQDGRV��

7DEOD�����7UDEDMRV�VHOHFFLRQDGRV�SDUD�HO�HVWXGLR�

7tWXOR�GHO�WUDEDMR� $xR� 3HULRGR�
DQDOL]DGR�

&ODYHV�GHO�FUHFLPLHQWR�HPSUHVDULDO��/DV�HPSUHVDV�JDFHOD�GH�*DOLFLD� ����� ����������
$SUR[LPDFLyQ�DO�IHQyPHQR�GH�ODV�HPSUHVDV�JDFHOD�HQ�$QGDOXFtD� ����� ����������
'HWHUPLQDQWHV�\�FDUDFWHUtVWLFDV�GH�ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�HQ�(VSDxD��� ����� ����������
(PSUHVDV�JDFHOD�GH�(XVNDGL��� ����� ����������
/DV�HPSUHVDV�JDFHOD�HQ�([WUHPDGXUD��5HIHUHQFLDV�HVWUDWpJLFDV�SDUD�FRPSHWLU�� ����� ����������
/DV�HPSUHVDV�JDFHOD�HQ�&DWDOXxD��8Q�HVWXGLR�FHQWUDGR�HQ�HO�WULHQLR��������� ����� ����������
/DV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�\�ODV�JDFHODV���&DWDOXxD�,,�� ����� ����������
(PSUHVDV�JDFHOD�\�HPSUHVDV�WRUWXJD�HQ�$UDJyQ� ����� ����������

������ $QiOLVLV�GH�ODV�&DUDFWHUtVWLFDV�*HQHUDOHV�GH�ORV�7UDEDMRV�

ÈPELWR�� &RPR� VH� DSUHFLD� HQ� OD� WDEOD� ��� VLHWH� GH� ORV� HVWXGLRV� VRQ� UHJLRQDOHV�
PLHQWUDV�TXH�HO�UHVWDQWH��DQDOL]D�HPSUHVDV�GH�WRGD�OD�JHRJUDItD�HVSDxROD��5HVSHFWR�
DO�SHULRGR�GH�HVWXGLRV��WRGRV�ORV�WUDEDMRV�VDOYR�HO�UHODWLYR�D�(XVNDGL�KDQ�HVWXGLDGR�
SHULRGRV�HQ�ORV�TXH�OD�VLWXDFLyQ�HFRQyPLFD�HQ�(VSDxD�HUD�GH�FUHFLPLHQWR��3DUHFH�
GDUVH� OD� FLUFXQVWDQFLD� GH� TXH� HO� LQWHUpV� SRU� HO� FUHFLPLHQWR� GH� ODV� HPSUHVDV� HV�
PD\RU�SUHFLVDPHQWH�FXDQWR�PiV� � FUHFHQ�HVWDV��8QD�SULPHUD� UHIOH[LyQ�TXH�FDEUtD�
KDFHUVH�HV��VL�QR�PHUHFH�OD�SHQD�HVWXGLDU�HO�FRPSRUWDPLHQWR�GH�ODV�HPSUHVDV�PiV�
H[LWRVDV�HQ�WLHPSRV�GH�FULVLV�\�QR�HQ�pSRFDV�GH�H[SDQVLyQ��

2EMHWLYRV�SHUVHJXLGRV��(O�REMHWLYR�SULQFLSDO�GH� WRGRV� ORV�HVWXGLRV�HV� LGHQWLILFDU�
ODV�FDUDFWHUtVWLFDV�JHQHUDOHV�GH�ODV�HPSUHVDV�JDFHOD��DVt�FRPR�ORV�IDFWRUHV�TXH�KDQ�
SRVLELOLWDGR�VX�DOWR�FUHFLPLHQWR��(VWH�REMHWLYR�GHEH�VHUYLU�D�VX�YH]�SDUD�XQ�GREOH�
SURSyVLWR��VHUYLU�FRPR�KHUUDPLHQWD�GH�%HQFKPDUNLQJ�H[WHUQR��HV�GHFLU�TXH�RWUDV�
HPSUHVDV� SXHGDQ� DSUHQGHU� GH� HOODV� \� SRU� RWUD� SDUWH� TXH� ODV� SURSLDV� HPSUHVDV�
SXHGHQ�XWLOL]DU�ORV�UHVXOWDGRV�GH�PDQHUD�LQWHUQD�SDUD�VHJXLU�FUHFLHQGR���

0HWRGRORJtD�HPSOHDGD��/RV� WUDEDMRV�FRLQFLGHQ�HQ� OD�XWLOL]DFLyQ�GH� LQIRUPDFLyQ�
SURSRUFLRQDGD�SRU�GLIHUHQWHV�EDVHV�GH�GDWRV��/D�PiV�XWLOL]DGD�HV�OD�EDVH�GH�GDWRV�
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$UGiQ�DXQTXH�DSDUHFHQ�WDPELpQ�RWUDV�FRPR�OD�EDVH�GH�GDWRV�6$%,��(Q�IXQFLyQ�GHO�
FULWHULR� HOHJLGR� SDUD� LGHQWLILFDU� ODV� JDFHODV�� VH� UHDOL]D� OD� FODVLILFDFLyQ� HQWUH� ODV�
JDFHOD� \� ODV� TXH� QR� OR� VRQ�� SDUD� SRVWHULRUPHQWH� DQDOL]DU� GLIHUHQWHV� GDWRV� GH� ODV�
JDFHODV�FRPR��HGDG��IDFWXUDFLyQ��Q��GH�WUDEDMDGRUHV��UDWLRV�ILQDQFLHURV��HWF��3DUHFH�
OyJLFR�SHQVDU�TXH�ORV�GDWRV�REWHQLGRV�GH�ODV�JDFHODV�VRQ�LQWHUHVDQWHV�VLHPSUH�TXH�
VH�FRPSDUHQ�FRQ�ORV�GDWRV�UHODWLYRV�DO�UHVWR�GH�ODV�HPSUHVDV��SHUR�OR�FLHUWR�HV�TXH�
QR�WRGRV�ORV�WUDEDMRV�UHDOL]DQ�HVWD�FRPSDUDFLyQ��3RU�HO�FRQWUDULR�DOJXQRV�YDQ�PiV�
DOOi� \� OOHJDQ�D� KDFHU�FODVLILFDFLRQHV�PiV�H[WHQVDV��GLIHUHQFLDQGR� WUHV� JUXSRV�� ODV�
TXH�FUHFHQ�PXFKR�R�JDFHODV��ODV�TXH�SDXODWLQDPHQWH�UHGXFHQ�VX�WDPDxR���WRUWXJDV��
\�ODV�QRUPDOHV��TXH�PDQWLHQHQ�WDVDV�GH�FUHFLPLHQWRV�PRGHUDGDV���
�

(Q�DOJXQRV�FDVRV�HVWH�HVWXGLR�VH�KD�FRPSOHWDGR�GHO�PRGR�VLJXLHQWH��

• 0HGLDQWH�HQFXHVWDV�D�GLUHFWLYRV�GH�HPSUHVDV�GH�XQD�PXHVWUD�TXH�HQ�DOJ~Q�FDVR�
VyOR�LQFOX\H�HPSUHVDV�JDFHOD�\�HQ�RWURV�FRPSUHQGH�WRGR�WLSR�GH�HPSUHVDV��

• 5HDOL]DQGR� DQiOLVLV� HVWDGtVWLFRV� PiV� H[KDXVWLYRV� �GH� WLSR� PXOWLYDULDQWH� R�
GLVFULPLQDQWH�� GH� ODV� FDUDFWHUtVWLFDV� LGHQWLILFDGDV� HQ� ODV� HPSUHVDV� JDFHOD�SDUD�
FRQFOXLU�VL�GLFKDV�FDUDFWHUtVWLFDV�VRQ�IDFWRUHV�FODYH�HQ�HO�FUHFLPLHQWR���

• &RQVLGHUDGR�GLIHUHQWHV�SHULRGRV���R�XWLOL]DQGR�HVWXGLRV�GH�OD�PLVPD�UHJLyQ�SDUD�
SHULRGRV�GLIHUHQWHV��DQDOL]DQ�OD�HYROXFLyQ�VXIULGD�SRU�ODV�HPSUHVDV�JDFHOD��

&ULWHULR�HVFRJLGR�SDUD� ODV�HPSUHVDV�*DFHOD��6LQ�GXGD�HO� FULWHULR�HOHJLGR�HV� OR�
TXH� PiV� GHWHUPLQD� ORV� UHVXOWDGRV� REWHQLGRV�� (Q� OD� 7DEOD� ���� VH� H[SRQHQ� ORV�
FULWHULRV�XWLOL]DGRV�SRU�ORV�GLIHUHQWHV�WUDEDMRV�DQDOL]DGRV��

7DEOD�����&ULWHULRV�XWLOL]DGRV�SDUD�ODV�HPSUHVDV�*DFHOD�

�(VWXGLR� &ULWHULR�

�*DOLFLD� ,QFUHPHQWR�GH�LQJUHVRV�VRVWHQLGRV�SRU�HQFLPD�GHO�����GXUDQWH�DO�PHQRV�WUHV�DxRV��

�$QGDOXFtD� ,QFUHPHQWR�GH�LQJUHVRV�VRVWHQLGRV�SRU�HQFLPD�GHO�����GXUDQWH�DO�PHQRV�WUHV�DxRV��

�(VSDxD� ,QGLFDGRU�6FKUH\HU���6� ��;W�����;W��Â�;W������;W������;��Q��GH�HPSOHDGRV�
(O�����GH�HPSUHVDV�FRQ�PD\RU�tQGLFH����6FKUH\HU�������

�(XVNDGL� 5LWPR�GH�FUHFLPLHQWR�GH� OD�FLIUD�GH�H[SORWDFLyQ�VXSHULRU�DO�����DQXDO�GXUDQWH���DxRV�
VHJXLGRV�R�DTXHOODV�HPSUHVDV�TXH�KD\DQ�GXSOLFDGR�VX�YROXPHQ�HQ�GLFKR�SHULRGR�

�([WUHPDGXUD� 5LWPR�GH�FUHFLPLHQWR�GH� OD�FLIUD�GH�H[SORWDFLyQ�VXSHULRU�DO�����DQXDO�GXUDQWH���DxRV�
VHJXLGRV�R�DTXHOODV�HPSUHVDV�TXH�KD\DQ�GXSOLFDGR�VX�YROXPHQ�HQ�GLFKR�SHULRGR�

�&DWDOXxD�
&UHFLPLHQWR� GH� YHQWDV� VXSHULRU� DO� ���� DQXDO� GXUDQWH� ORV� WUHV� HMHUFLFLRV� R� GXSOLFDGR�
IDFWXUDFLyQ�HQ�HVH�SHULRGR��$GHPiV�VX�EHQHILFLR�QHWR�VREUH�FDSLWDOHV�SURSLRV�PtQLPR�HO�
���HQ�������HO�����HQ������\�HO����HQ�������

�&DWDOXxD�,,�
$TXHOODV� HPSUHVDV� TXH� DO� LQLFLR� GHO� SHULRGR� WHQtDQ� ��� WUDEDMDGRUHV� R� PiV�� TXH�
H[SHULPHQWDQ� FUHFLPLHQWRV� GH� OD� IDFWXUDFLyQ� VXSHULRUHV� DO� ���� GXUDQWH� ORV� WUHV�
HMHUFLFLRV�FRQVLGHUDGRV�\�DGHPiV�QR�VXSHUDQ�ORV�FLQFR�DxRV�GH�YLGD��

�$UDJyQ�

1R�SHUWHQHFHU�D�QLQJ~Q�JUXSR�HPSUHVDULDO��)DFWXUDFLyQ�PtQLPD�DO�ILQDO�GHO�SHULRGR�����
0LOORQHV�¼��0tQLPR�GRV�DxRV�GH�YLGD��&UHFLPLHQWR�GH�YHQWDV�PD\RU�GHO�����GXUDQWH�ORV�
WUHV� DxRV� R� GREODU� IDFWXUDFLyQ� HQ� HO� SHULRGR�� 5HQWDELOLGDG� ILQDQFLHUD� VREUH� IRQGRV�
SURSLRV�PtQLPD�����HQ�������XQ����HQ������\�XQ����HQ�������

�



1365

��

<D�VH�KD�PHQFLRQDGR�TXH�OD�2&'(�ODQ]y�VXV�GHILQLFLRQHV�SDUD�ODV�HPSUHVDV�GH�
DOWR� FUHFLPLHQWR� \� HPSUHVD� JDFHOD� HQ� ������ SRU� OR� TXH� ~QLFDPHQWH� HO� HVWXGLR�
UHDOL]DGR�HQ�&DWDOXxD�SDUD�HO�SHULRGR�����������HV�TXLHQ�XWLOL]D�GLFKR�FULWHULR���

$XQTXH� OD� GLYHUVLGDG� GH� FRQGLFLRQHV� HV� QRWRULD�� OD� SULPHUD� FRQFOXVLyQ� HV�
HYLGHQWH�� VLHWH�GH� ORV�RFKR�HVWXGLRV�XWLOL]D�HO� FUHFLPLHQWR�GH� OD�FLIUD�GH� LQJUHVRV�
FRPR�FULWHULR��DXQTXH�HO�FUHFLPLHQWR�H[LJLGR�VHD�GLIHUHQWH�HQWUH�DOJXQRV�HVWXGLRV�R�
VH�GHEDQ�FXPSOLU�DGHPiV�RWUDV�FRQGLFLRQHV��3RU�OR�JHQHUDO�OD�PD\RUtD�GH�HVWXGLRV�
KDQ� FLIUDGR� HO� FUHFLPLHQWR� GH� ODV� YHQWDV� HQ� XQ� ���� DQXDO� GXUDQWH� WUHV� DxRV�
FRQVHFXWLYRV��DXQTXH�DOJXQR�GH�ORV��WUDEDMRV�FRQWHPSOD���DxRV�HQ�OXJDU�GH�WUHV�\�
RWURV�H[LJHQ�XQ�LQFUHPHQWR�DQXDO�GHO�������(Q�FXDOTXLHU�FDVR�VyOR�OD�PLWDG�GH�ORV�
HVWXGLRV� FRQVLGHUDQ� ~QLFD� \� H[FOXVLYDPHQWH� HVWD� FRQGLFLyQ�� HO� UHVWR�� H[LJH�
FRQGLFLRQHV�DGLFLRQDOHV�FRPR�HO�LQFUHPHQWR�FRQWLQXDGR�GH�EHQHILFLRV��FRQWDU�FRQ�
XQD� IDFWXUDFLyQ�R�SODQWLOOD�PtQLPD� DO� LQLFLR�GHO� SHULRGR�SDUD� HYLWDU� LQFOXLU� HQ� HO�
HVWXGLR�HPSUHVDV�GH�WDPDxR�PX\�UHGXFLGR��R�QR�SHUWHQHFHU�D�JUXSRV�HQWUH�RWURV��

/ODPD�OD�DWHQFLyQ�TXH�~QLFDPHQWH�HO�HVWXGLR�UHDOL]DGR�D�QLYHO�QDFLRQDO�XWLOLFH�
HO� FUHFLPLHQWR� GHO� Q~PHUR� GH� WUDEDMDGRUHV� D� WUDYpV� GH� OR� TXH� GHQRPLQDQ�
³,QGLFDGRU�6FKUH\HU´��YHU�WDEOD�������5HVXOWD�LQWHUHVDQWH�DGHPiV�TXH�DO�FRQWUDULR�
GHO� UHVWR� GH� HVWXGLRV�� QR� LPSRQH� XQD� WDVD� GH� FUHFLPLHQWR�� YDORU� GHO� LQGLFDGRU��
FRQFUHWD��VLQR�TXH�FRQVLGHUD�HPSUHVD�JDFHOD�D�DTXHOODV�HPSUHVDV�TXH�IRUPDQ�SDUWH�
GHO������FRQ�YDORUHV�GH�LQGLFDGRU�PiV�HOHYDGR��(Q�HVWH�HVWXGLR�ODV�HPSUHVDV�PX\�
SHTXHxDV�� DXQTXH� Vt� VRQ� FRQVLGHUDGDV�� TXHGDQ� SUiFWLFDPHQWH� GHVFDUWDGDV� SRU� OD�
SURSLD�GHILQLFLyQ�GHO�LQGLFDGRU��\D�TXH�FRPELQD�HO�FUHFLPLHQWR�UHODWLYR�LQWHUDQXDO�
FRQ� HO� FUHFLPLHQWR� HQ� YDORU� DEVROXWR�� OR� FXDO� KDFH� TXH� ODV� HPSUHVDV� SHTXHxDV�
WHQJDQ� YDORUHV� SDUD� VXV� LQGLFDGRUHV� VHQVLEOHPHQWH� LQIHULRUHV� DO� GH� ODV� HPSUHVDV�
PiV�JUDQGHV���

&RQVHFXHQFLD�GH�HVWD�GLIHUHQFLD�GH�FULWHULR�VRQ�ORV�UHVXOWDGRV��XQ�WDQWR�H[WUDxRV�
D�VLPSOH�YLVWD��TXH�RIUHFHQ�ORV�GDWRV�GHO�Q~PHUR�GH�HPSUHVDV�JDFHOD�LGHQWLILFDGDV�
HQ� FDGD� HVWXGLR�� \� TXH� SDUHFHQ� QR� FRUUHVSRQGHUVH� FRQ� OD� UHDOLGDG� GHO� WHMLGR�
HFRQyPLFR�HPSUHVDULDO�GH�ODV�GLIHUHQWHV�]RQDV��$Vt�HQ�([WUHPDGXUD�VH�LGHQWLILFDQ�
����PLHQWUDV�TXH�HQ�&DWDOXxD�DSDUHFHQ�����\�HQ�HO�3DtV�9DVFR�~QLFDPHQWH�������

������ $QiOLVLV�GH�ODV�&RQFOXVLRQHV�GH�ORV�7UDEDMRV��

$XQTXH� OD� VHOHFFLyQ� GH� WUDEDMRV� EXVFDED� FLHUWD� KRPRJHQHLGDG� HQWUH� ORV�
PLVPRV��OD�UHDOLGDG�HV�TXH�ORV�GLIHUHQWHV�HVWXGLRV�KDQ�DQDOL]DGR�GLYHUVRV�IDFWRUHV��
DOJXQRV�FRPXQHV�\�RWURV�QR��WDO�\�FRPR�VH�REVHUYD�HQ�OD�WDEOD�����TXH�UHVXPH�ODV�
SULQFLSDOHV�FRQFOXVLRQHV�GH�FDGD�HVWXGLR��

6RUSUHQGH�TXL]iV� OD� QR� LQFOXVLyQ�GHO� FUHFLPLHQWR� HQWUH� ODV� FRQFOXVLRQHV�GH� OD�
WDEOD�� HOOR� VH� GHEH� D� TXH� GH� OD� SURSLD� GHILQLFLyQ� GH� ODV� HPSUHVDV� JDFHOD� \D� VH�
GHULYD�TXH�HVWDV�HPSUHVDV�FUHFHQ�D�XQ�ULWPR�PX\�VXSHULRU�DO� UHVWR�� �1R�REVWDQWH�
FDGD�HVWXGLR�KD�DQDOL]DGR�HVWH�IDFWRU�\�GH�KHFKR�H[LVWHQ�GLIHUHQFLDV�HQWUH�HOORV��

(Q�FXDQWR�D�OD�HGDG��HV�XQiQLPH�OD�FRQVWDWDFLyQ�GH�TXH�ODV�HPSUHVDV�*DFHOD�VRQ�
VHQVLEOHPHQWH�PiV� MyYHQHV� TXH� OD�PHGLD� GHO� FRQMXQWR� GH� HPSUHVDV�� DXQ� FXDQGR�
HQWUH� ODV� GLIHUHQWHV� ]RQDV� JHRJUiILFDV� H[LVWDQ� GLIHUHQFLDV� WDO� \� FRPR�PXHVWUD� OD�
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WDEOD� ����� 7DPSRFR� VH� SXHGH� ROYLGDU� TXH� DOJXQRV� HVWXGLRV� HVWDEOHFtDQ� XQD� HGDG�
PtQLPD�SDUD�VHU�FRQVLGHUDGD�HPSUHVD�JDFHOD���9HU�WDEOD������

7DEOD�����&DUDFWHUtVWLFDV�GH�ODV�HPSUHVDV�*DFHOD�VHJ~Q�ORV�HVWXGLRV�VHOHFFLRQDGRV�

�� *DOLFLD� $QGDOXFtD� (VSDxD� (XVNDGL� ([WUHPD�
GXUD���

&DWDOXxD��
,��

&DWDOXxD�
,,� $UDJyQ�

3ODQWLOOD� 3\PH����� 6HJ~Q�
VHFWRU�

����PHQRV��
GH����� 0HGLDQD����� 3HTXHxD�

������
3\PHV�

3HTXHxDV�
����PHQRV�
GH������ 3HTXHxDV�

(GDG� ���� LQIHULRU��
D����DxRV�

PHQRU�TXH��
HO�FRQMXQWR�� ���� ������ ����PHQRV��

GH���� ���$5� -yYHQHV�

6HFWRUHV�

&RQVWUXF��
6HUYLFLRV�
)DEULFDQWHV��
PHWDO���
PXHEOH�
WH[WLO��

&RPHUFLR��
\�GLVWULE���
)DEULFDF���
&RQVWUXF���
6HUYLFLRV��

�

3DUHFLGD�
SURSRUFLyQ�
TXH�HO�WRWDO�

0HWDO�
6HUYLFLRV�
FRPHUFLDOHV�
&RQVWUXFF��
0DTXLQDULD�
HOpFWULFD�

6HUYLFLRV��
'HWDOOLVWDV��
0D\RULVWDV��
)DEULFDQWHV��
3ULPDULR��
&RQVWUXF���

��

6HUYLFLRV�D�
OD�LQGXVWULD�
,QGXVWULD�
0HWDOXUJLD�
$OLPHQWDF��
&RPHUFLR��

0DQXIDF��
WXUHUDV�

&RPHUFLDO����
&RQVWUXF��

�

5HQWDELOLGDG� � 5HQWDEOHV� � 0D\RU� �� PD\RU�TXH�
�OR�QRUPDO� ����PD\RU� PD\RU�TXH�

OR�QRUPDO�

3URGXFWLYLGDG� � � $OWD� 0D\RU�SRU�
HPSOHDGR�� � � � �

&RVWHV� � � �
9DULDEOHV�
PHQRUHV� �

(VWUXFWXUD��
GH�FRVWHV�
PHQRU� � �

)DFWXUDFLyQ�
�0LOORQHV�¼�� ��� 2EMHWLYR��

&UHFHU�� �� ����� 0HQRU�TXH��
QRUPDOHV� ����� ���� ��

(VWUXFWXUD�
)LQDQFLHUD� ��

0iV�
HQGHXGDGDV��
D�FRUWR�

0iV�
HQGHXGDGDV��
D�ODUJR�

5HFXUVRV�
SURSLRV�
PD\RUHV�

$FWLYRV�
PHQRUHV�
TXH�ODV�
QRUPDOHV�

(QGHXGDGDV�
D�FRUWR�
*DVWRV�

ILQDQFLHURV�
PHQRUHV��

0iV��
HQGHXGDGDV��

�

0HQRU�XVR�
GH�)RQGRV�
SHUPDQHQWHV

��

&RVWH�3HUVRQDO�� �� �� 0D\RU� ����PHQRU��� �� 0HQRU�� �� ��

�
2WUD�FRQFOXVLyQ�FRP~Q�HV�TXH�VH�WUDWD�GH�HPSUHVDV�SHTXHxDV�HQ�VX�PD\RUtD��VLQ�

HPEDUJR�FRQWUDULDPHQWH�D�OD�SHUFHSFLyQ�LQLFLDO��VX�Q~PHUR�GH�HPSOHDGRV�HV�DOJR�
PD\RU�GHO�HVSHUDGR�����WUDEDMDGRUHV�GH�PHGLD�HQ�(XVNDGL����\����HQ�&DWDOXxD��(O�
WUDEDMR� D� QLYHO� QDFLRQDO� DILUPD� LQFOXVR� TXH� HQWUH� ODV� JDFHODV�� OD� SURSRUFLyQ� GH�
HPSUHVDV�JUDQGHV�\�PHGLDQDV�HV�VXSHULRU�D�OD�TXH�H[LVWH�HQ�HO� WRWDO�GH�HPSUHVDV��
(Q� HVWH� VHQWLGR�� TXL]iV� OR� PiV� UHOHYDQWH� HV� HO� KHFKR� GH� TXH� OD� PD\RUtD� GH� ORV�
HVWXGLRV� FRQVLGHUDQ� TXH� ODV� HPSUHVDV� *DFHOD� VRQ� LPSRUWDQWHV� JHQHUDGRUDV� GH�
HPSOHR� HQ� FRQVRQDQFLD� FRQ� ORV� HVWXGLRV� GH� %LUFK� \D� FRPHQWDGRV�� �%LUFK� ������
�������%LUFK�HW�DO��������

/RV� VHFWRUHV� GH� DFWLYLGDG� GRQGH� SUHGRPLQDQ� ODV� HPSUHVDV� JDFHOD� QR� VRQ�
H[FOXVLYDPHQWH� DTXHOORV� FRQ� DOWR� QLYHO� WHFQROyJLFR� R� VHFWRUHV� PiV� R� PHQRV�
UHFLHQWHV� FRPR� ODV� WHOHFRPXQLFDFLRQHV� HO� VRIWZDUH� HWF�� VLQR� TXH� ODV� JDFHODV� VH�
GLVWULEX\HQ�SRU�WRGDV�ODV�UDPDV�GH�DFWLYLGDG��GH�KHFKR��HO�HVWXGLR�UHDOL]DGR�D�QLYHO�
QDFLRQDO� OOHJD� D� OD� FRQFOXVLyQ� GH� TXH� OD� GLVWULEXFLyQ� VHFWRULDO� GH� ODV� HPSUHVDV�
JDFHOD�SUiFWLFDPHQWH�UHSOLFD�D�OD�GLVWULEXFLyQ�GHO�WRWDO�GH�HPSUHVDV�

/RV� HVWXGLRV� HYLGHQFLDQ� XQD� LPSRUWDQWH� SUHVHQFLD� GH� JDFHODV� HQ� ORV� VHFWRUHV�
WUDGLFLRQDOHV�GH�FDGD�]RQD�\�GH�PDQHUD�JHQHUDO�VH�SXHGH�DILUPDU�TXH�ORV�VHUYLFLRV�
FRPHUFLDOHV�WLHQHQ�XQD�LPSRUWDQWH�SUHVHQFLD�HQWUH�ODV�HPSUHVDV�JDFHOD��

3RU�OR�JHQHUDO�OD�UHQWDELOLGDG�GH�ODV�HPSUHVDV�JDFHOD�HV�VXSHULRU�D�OD�GHO�UHVWR�
GH�FRPSDxtDV��DXQTXH�QR�VH�GHEH�ROYLGDU�TXH�DOJXQRV�FULWHULRV�HVWDEOHFHQ�PtQLPRV�
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GH�UHQWDELOLGDG��(Q�FXDQWR�D�OD�HVWUXFWXUD�ILQDQFLHUD��SDUHFH�GHGXFLUVH�TXH�HO�QLYHO�
GH� HQGHXGDPLHQWR�� SULQFLSDOPHQWH� D� FRUWR� SOD]R�� HV� PD\RU� TXH� HQ� HO� UHVWR� GH�
HPSUHVDV� \�TXH� ORV� JDVWRV� ILQDQFLHURV� VRQ� HQ�JHQHUDO�PHQRUHV��3RU� RWUR� ODGR�� OD�
HVWUXFWXUD� GH� FRVWHV� GH� ODV� HPSUHVDV� JDFHOD� HV� PiV� OLJHUD�� \� FRQFUHWDPHQWH� VXV�
FRVWHV� GH� SHUVRQDO� VRQ� PHQRUHV� TXH� HQ� HO� UHVWR� GH� HPSUHVDV�� (VWH� ~OWLPR� GDWR�
SDUHFH�UHxLGR�FRQ�HO�KHFKR�GH�TXH�HO�QLYHO�GH�FXDOLILFDFLyQ�VHD�HQ�JHQHUDO�VXSHULRU��
VLQ� HPEDUJR� HV� SRVLEOH� TXH� DO� WUDWDUVH� GH� HPSUHVDV� UHODWLYDPHQWH� MyYHQHV�� VH�
FRPSHQVH�HVH�KHFKR��

3RU� ~OWLPR� H[LVWHQ� IDFWRUHV� TXH� KDQ� VLGR� DQDOL]DGRV� HQ� PHQRU� GHWDOOH�� R� SRU�
PHQRU� Q~PHUR� GH� HVWXGLRV�� SHUR� TXH� SDUHFHQ� LQWHUHVDQWHV� \� TXH� UHVXPLPRV� D�
FRQWLQXDFLyQ��

• 6H�FRQVWDWD�OD�GLILFXOWDG�GH�PDQWHQHU�HO�HVWDWXV�GH�JDFHOD�HQ�HO�WLHPSR��
• 6X�LQWHUpV�SRU�OD�LQQRYDFLyQ�HV�LPSRUWDQWH�SHUR�DXQ�VH�OH�GHGLFD�SRFR�HVIXHU]R��
• (O�PHUFDGR�SULQFLSDO�HV�HO�QDFLRQDO�DXQTXH�ODV�H[SRUWDFLRQHV�YDQ�HQ�DXPHQWR��
• 7UHV�FXDUWDV�SDUWHV�GH�ODV�HPSUHVDV�JDFHOD�QR�SHUWHQHFHQ�D�JUDQGHV�JUXSRV��

�

���� &RQFOXVLRQHV��3URSXHVWDV�GH�0HMRUD�0HWRGROyJLFDV��

/D�GLYHUVLGDG�HQ�OD�PHWRGRORJtD��REMHWLYRV�\�VREUH�WRGR�HQ�HO�FULWHULR�HVFRJLGR��
GLILFXOWD�OD�FRPSDUDFLyQ�\�HO�HVWDEOHFLPLHQWR�GH�FRQFOXVLRQHV�XQtYRFDV��SRU�HOOR�HQ�
HVWH�DSDUWDGR�VH�SUHWHQGHQ�DSRUWDU�DOJXQDV�SURSXHVWDV�PHWRGROyJLFDV��

$XQTXH� FRQVLGHUDPRV� PX\� SUREDEOH� TXH� HO� FULWHULR� GH� OD� 2&'(� VH� DFDEH�
LPSRQLHQGR�� FUHHPRV� TXH� OR� PiV� DFHUWDGR� VHUtD� HVWDEOHFHU� XQ� FULWHULR� TXH� QR�
LPSXVLHVH� YDORUHV� FRQFUHWRV� GH� FUHFLPLHQWR� VLQR� TXH� FRQVLGHUDVH� JDFHODV� D�
DTXHOODV�HPSUHVDV�TXH�FUHFLHUDQ�VLJQLILFDWLYDPHQWH�PiV�TXH� ODV�GHPiV�� WDO�FRPR�
SURSRQH� 6FKUH\HU� HQ� VX� WUDEDMR�� �6FKUH\HU� ������� (VWR� SHUPLWLUtD� HVWXGLDU� ODV�
HPSUHVDV�PiV�H[LWRVDV�GHVGH�HO�SXQWR�GH�YLVWD�GHO�FUHFLPLHQWR�WDPELpQ�HQ�pSRFDV�
GH�FULVLV��FXDQGR�VXV�HQVHxDQ]DV�VH�KDFHQ�PiV�QHFHVDULDV��\�HV�SUREDEOH�TXH�VHDQ�
PX\�SRFDV�ODV�TXH�SXHGDQ�FUHFHU�XQ�����GXUDQWH�WUHV�DxRV�FRQVHFXWLYRV��

3DUD�HYLWDU�LGHQWLILFDU�FRPR�JDFHODV�D�XQD�HQRUPH�FDQWLGDG�GH�PLFUR�HPSUHVDV��
TXH�GHELGR�D�VX�HVFDVD�IDFWXUDFLyQ�R�SODQWLOOD�SXGLHUDQ�WHQHU�FUHFLPLHQWRV�UHODWLYRV�
PX\�HOHYDGRV�HQ�VXV�SULPHURV�DxRV�GH�H[LVWHQFLD��VH�SURSRQHQ�ODV�GRV�DOWHUQDWLYDV�
TXH� VL� KDQ� VLGR� XWLOL]DGDV� HQ� ORV� GLIHUHQWHV� HVWXGLRV�� &RQVLGHUDU� XQ� Q~PHUR� GH�
WUDEDMDGRUHV� \�R� IDFWXUDFLyQ� PtQLPD� DO� LQLFLR� GHO� SHULRGR�� R� FRQVLGHUDU� XQD�
FRPELQDFLyQ� GHO� FUHFLPLHQWR� DEVROXWR� \� HO� UHODWLYR� FRPR� HVWDEOHFH� 6FKUH\HU��
�6FKUH\HU��������'LFKR�HVWR��FRQVLGHUDPRV�TXH� OD�HGDG�GH� ODV�HPSUHVDV�QR�GHEH�
VHU�XQD�H[LJHQFLD�VLQR�TXH�DO�FRQWDULR�GHEH�VHU�XQR�GH�ORV�IDFWRUHV�GH�HVWXGLR��

'DGR�TXH�HO�REMHWLYR�HV�FRQRFHU�TXp�HV�OR�TXH�XQDV�HPSUHVDV�KDFHQ�PHMRU�TXH�
HO� UHVWR� TXH� OHV� SHUPLWH� FUHFHU� PiV�� QRV� SDUHFH� IXQGDPHQWDO� TXH� HO� HVWXGLR�
SURSRUFLRQH�ORV�GDWRV�GHO�FRQMXQWR�GH�ODV�HPSUHVDV�JDFHOD�HQ�FRPSDUDFLyQ�FRQ�ORV�
GHO�WRWDO�GH�HPSUHVDV�FRQVLGHUDGDV�R�FRQ�HO�FRQMXQWR�GH�HPSUHVDV�QR�JDFHOD���
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$O�GLVWULEXLU� ODV�HPSUHVDV�JDFHODV�SRU�VHFWRUHV�� ORV�HVWXGLRV�XWLOL]DQ�GLIHUHQWHV�
FODVLILFDFLRQHV�H�LQFOXVR�OD�WHUPLQRORJtD�XWLOL]DGD�YDUtD�PXFKR�GH�XQRV�D�RWURV�OR�
TXH� GLILFXOWD� XQD� FRPSUHQVLyQ� DGHFXDGD� GH� ORV� UHVXOWDGRV�� 3DUD� HYLWDU� HVWH�
SUREOHPD�XQD�VROXFLyQ�IiFLO�\�HILFD]�VHUtD�XWLOL]DU�OD�FODVLILFDFLyQ�TXH�HVWDEOHFH�HO�
&DWDORJR�1DFLRQDO�GH�$FWLYLGDGHV�(FRQyPLFDV��&1$(��

'H�FDUD�D�REWHQHU�LQIRUPDFLyQ�VREUH�RWURV�IDFWRUHV�GH�WLSR�HVWUDWpJLFR��FRPR�OD�
DSXHVWD�SRU�OD�LQQRYDFLyQ��OD�JHVWLyQ�GH�ORV�55++�HWF�� LPSRVLEOHV�GH�REWHQHU�GH�
ODV� EDVHV� GH� GDWRV�� FRQVLGHUDPRV� IXQGDPHQWDO� OD� UHDOL]DFLyQ� GH� XQ� HVWXGLR�
FRPSOHPHQWDULR�GH�WLSR�FXDOLWDWLYR��D�WUDYpV�GH�HQFXHVWDV�R�HO�HVWXGLR�GH�FDVRV���

3DUD� VHJXLU� DYDQ]DQGR� HQ� HO� FRQRFLPLHQWR� GH� HVWDV� HPSUHVDV� UHVXOWD�
IXQGDPHQWDO� FRQRFHU� VX� HYROXFLyQ�PiV� DOOi� GHO� SHULRGR� HVWXGLDGR�� SRU� HOOR� WRGR�
HVWXGLR� GHELHUD� SUHYHU� XQ� HVWXGLR� GH� XQD� PXHVWUD� GH� ODV� HPSUHVDV� LGHQWLILFDGDV�
WUDQVFXUULGRV� XQRV� DxRV� GHVGH� HO� HVWXGLR� LQLFLDO�� 6RPRV� FRQVFLHQWHV� GH� ODV�
GLILFXOWDGHV� GH� SODQLILFDU� GLFKR� HVWXGLR�� VLQ� HPEDUJR� XQ� VLPSOH� DQH[R� FRQ� HO�
OLVWDGR� GH� ODV� HPSUHVDV� LGHQWLILFDGDV� SRGUtD� IDFLOLWDU� D� XQ� HTXLSR� LQYHVWLJDGRU�
GLIHUHQWH�UHDOL]DU�HVD�ODERU��

�
���� 5HIHUHQFLDV�

$KPDG��1����������$�SURSRVHG�IUDPHZRUN�IRU�%XVLQHVV�'HPRJUDSKLF�6WDWLVWLFV��2(&'�6WDWLVWLFV�
:RUNLQJ�3DSHU�6HULHV�67'�'2&���������

$PDW�2��+HUQiQGH]�-��)RQWURGRQD�-��HW�DO����������³/DV�HPSUHVDV�JDFHOD�HQ�&DWDOXxD��XQ�HVWXGLR�
FHQWUDGR�HQ�HO�WULHQLR������±�����´��(FRQRPtD�,QGXVWULDO��1�������SS����������

$PDW�2��)RQWURGRQD�-��+HUQiQGH]�-�HW�DO����������/DV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�\�ODV�JDFHODV��
(G��3URIILW��

%LUFK�'���������:KR�&UHDWHV�WKH�-REV"�7KH�3XEOLF�,QWHUHVW������SS�������
%LUFK�'��������-RE�&UHDWLRQ�LQ�$PHULFD��1HZ�<RUN��1<��7KH�)UHH�3UHVV��
%LUFK�'��+DJJHUW\�$��3DUVRQV�:���������&RUSRUDWH�$OPDJQDF��&RJQHWLFV�0LPHR��
&DEDQHODV� -� ������� &ODYHV� GHO� FUHFLPLHQWR� HPSUHVDULDO�� /DV� HPSUHVDV� JDFHOD� GH� *DOLFLD�� 'HO�

GLDJQyVWLFR�D�OD�DFFLyQ��(GLWDGR�SRU�$5'È1��&RQVRUFLR�GH�OD�=RQD�)UDQFD�GH�9LJR��
&DEDQHODV�-��9DDPRQGH�$���������/DV�HPSUHVDV�JDFHOD�GH�(XVNDGL��,QIRUPH�635,��(XVNDGL�
&KHFD� $� ������� $SUR[LPDFLyQ� DO� IHQyPHQR� GH� ODV� HPSUHVDV� JDFHOD� HQ� $QGDOXFtD�� %ROHWtQ�

HFRQyPLFR�GH�$QGDOXFtD�Q���������
*DOYH�&��+HUQiQGH]�$� �������(PSUHVDV�JDFHOD�\�HPSUHVDV� WRUWXJD�HQ�$UDJyQ��'RFXPHQWR�GH�

WUDEDMR���������)XQGDFLyQ�(FRQRPtD�$UDJRQHVD��
+HUQiQGH]� 5� ������� (PSUHVDV� JDFHOD� HQ� ([WUHPDGXUD� �� (VWXGLRV� HFRQyPLFRV� H[WUHPHxRV� ���

(GLFLRQHV�/D�&RULD��
/ySH]�3��3XHQWH�6� �������:KDW�0DNHV�D�+LJK�*URZWK�)LUP"�$�3URELW�DQDO\VLV�XVLQJ�6SDQLVK�

ILUP�OHYHO�GDWD��'RFXPHQWR�GH�7UDEDMR�Q�������%DQFR�GH�(VSDxD��
6FKUH\HU� 3�� �������� +LJK�JURZWK� ILUPV� DQG� HPSOR\PHQW�� 2(&'� 6FLHQFH�� 7HFKQRORJ\� DQG�

,QGXVWU\�:RUNLQJ�3DSHUV����������


