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�(VWXGLDQWH�GH�/LFHQFLDWXUD�HQ�0HGLFLQD�GH� OD�8QLYHUVLGDG�GH�
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�'RFWRUD� HQ� 3VLFRORJtD�� VH� GHGLFD� D� OD� LQYHVWLJDFLyQ� EiVLFD� \�
DSOLFDGD� VREUH� VDOXG� \� ELHQHVWDU� HQ� IDPLOLDV� FRQ� PLHPEURV�
DGXOWRV�PD\RUHV�� 3HUWHQHFH� DO� 6LVWHPD�1DFLRQDO� GH� ,QYHVWLJD�
GRUHV��/tGHU�GHO�&XHUSR�$FDGpPLFR�³6DOXG�FRPXQLWDULD�\�SUR�
PRFLyQ�GH�OD�VDOXG�HQ�JUXSRV�YXOQHUDEOHV´�� 
�0pGLFR�(VSHFLDOLVWD�HQ�0HGLFLQD�,QWHUQD��+RVSLWDO�*HQHUDO�GHO�
(VWDGR�GH�6RQRUD��'U��(UQHVWR�5DPRV�%RXUV´��'RFHQWH�'HSDU�
WDPHQWR�GH�0HGLFLQD��8QLYHUVLGDG�GH�6RQRUD�� 
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R E S U M E N 

([LVWH�XQ�IXHUWH�LPSDFWR�UHIOHMDGR�HQ�ORV�IDPLOLDUHV�GH�IDFWRUHV�TXH�URGHD�HO�FXLGDGR�GH�XQD�SHUVRQD�FRQ�HQIHU�
PHGDG�GH�$O]KHLPHU��1XHVWUR�REMHWLYR�HV�H[SRQHU�ORV�IDFWRUHV�TXH�VREUHFDUJDQ�DO�FXLGDGRU�FRQ�HO�SDGHFLPLHQ�
WR��(Q�XQ�HVWXGLR�GHVFULSWLYR�\�WUDQVYHUVDO�GH�XQ�DQiOLVLV�VHFXQGDULR�GH�ORV�GDWRV�GHO�SUR\HFWR�³(YDOXDFLyQ�GH�
XQ�PRGHOR�HVWUXFWXUDO�GH�ELHQHVWDU�VXEMHWLYR�HQ�FXLGDGRUHV�IDPLOLDUHV�GH�DGXOWRV�PD\RUHV´��VH�UHDOL]y�XQ�FRUWH�
GH����FXLGDGRUHV�IDPLOLDUHV�GH�DGXOWRV�PD\RUHV�FRQ�$O]KHLPHU�HQ�+HUPRVLOOR��6RQRUD��6H�H[WUDMHURQ�ORV�UHVXO�
WDGRV�GH�LQVWUXPHQWRV�TXH�PLGHQ�YDULDEOHV�UHODFLRQDGDV�FRQ�HO�FXLGDGRU�\�VH�EXVFDURQ�FRUUHODFLRQHV�ELYDULDGDV�
FRQ� VREUHFDUJD�� )XHURQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYRV� HQWUH� HQIUHQWDPLHQWR� SDUD� DOWHUDFLRQHV� HPRFLRQDOHV�
�UKR�  � ������ S�������� HVWUpV� SRU� GHSHQGHQFLD� IXQFLRQDO� �UKR�  � ������ S�������� DSHJR� VHJXUR� �UKR�  -������
S��������VDWLVIDFFLyQ�GH�DSR\R�VRFLDO��UKR� -������S�������\�GH�GLVWULEXFLyQ�GHO�FXLGDGR��UKR� -������S��������
GHSHQGHQFLD�IXQFLRQDO�GHO�SDFLHQWH� �UKR� -������S�������\�DXWRSHUFHSFLyQ�GH�VDOXG�GHO�FXLGDGRU� �UKR -�������
S��������/RV�UHVXOWDGRV�IXHURQ�OD�H[LVWHQFLD�GH�XQD�FRUUHODFLyQ�HQWUH�IDFWRUHV�SHUVRQDOHV��VRFLRIDPLOLDUHV�\�GH�
VDOXG�TXH�LQIOX\H�HQ�OD�H[LVWHQFLD�GH�VREUHFDUJD�GHO�FXLGDGRU�GHO�SDFLHQWH��/DV�OLPLWDQWHV�IXHURQ�HO�WDPDxR�GH�
OD�PXHVWUD�\�OD�IDOWD�GH�UHODFLyQ�GH�FDXVDOLGDG�HQWUH�YDULDEOHV���������� �������������������������������������������������������������������
 3DODEUDV�FODYH��&XLGDGRUHV�IDPLOLDUHV��$GXOWRV�0D\RUHV��(QIHUPHGDG�GH�$O]KHLPHU��6REUHFDUJD��0XOWLIDFWRULDO�� 

$�VWURQJ�LPSDFW�H[LVWV�RQ�UHODWLYHV�EHFDXVH�RI�$O]KHLPHU¶V�SDWLHQW�FDUH��2XU�DLP�LV�SUHVHQW�WKH�EXUGHQ�
IDFWRUV�RYHU�WKH�FDUHJLYHU�XVLQJ�D�GHVFULSWLYH�DQG�FURVV-VHFWLRQDO�VWXG\�RI�D�VHFRQGDU\�DQDO\VLV�RI�RQH�SURMHFW�
QDPHG�³HYDOXDWLRQ�PRGHO�RI�VXEMHFWLYH�ZHOO-EHLQJ�LQ�IDPLOLDU�FDUHJLYHU�RI�ROGHU�DGXOWV´��WKH�VXUYH\V�ZDV�DS�
SOLHG� WR���� IDPLOLDU�GHPHQWLD�SDWLHQWV¶� FDUHJLYHUV� LQ�+HUPRVLOOR��6RQRUD��7KH�GDWD�ZDV� H[DPLQHG�PDQDJLQJ�
VHYHUDO�LQVWUXPHQWV�ZKLFK�PHDVXUH�YDULDEOHV�UHODWHG�ZLWK�FDUHJLYHUV�DQG�VHDUFKLQJ�ELYDULDWH�FRUUHODWLRQV�ZLWK�
RYHUEXUGHQ��&RSLQJ�GXH�WR�HPRWLRQDO�GLVWXUEDQFHV��UKR� �������S��������VWUHVV�E\�IXQFWLRQDO�GHSHQGHQF\��UKR�
 �������S��������VHFXUH�DWWDFKPHQW��UKR� -������S��������VRFLDO�VXSSRUW�VDWLVIDFWLRQ��UKR� -������S��������FDUH�
GLVWULEXWLRQ� �UKR�  -������ S�������� IXQFWLRQDO� GHSHQGHQF\� RI� SDWLHQW� �UKR�  -������ S�������� VHOI-SHUFHSWLRQ� RI�
FDUHJLYHU�KHDOWK��UKR -������S��������ZHUH�VWDWLVWLFDOO\�VLJQLILFDQW��7KH�UHVXOWV�VKRZ�DQ�H[LVWHQFH�RI�D�FRUUHOD�
WLRQ�EHWZHHQ�SHUVRQDO��VRFLDO�IDPLO\�DQG�KHDOWK�IDFWRUV�ZLWK�LQIOXHQFH�DERXW�RYHUEXUGHQ¶V�FDUHJLYHU��7KH�OLPLWV�
ZHUH�WKH�VL]H�RI�WKH�VDPSOH�DQG�ODFN�RI�FDXVDO�UHODWLRQ�DPRQJ�YDULDEOHV��,Q�FRQFOXVLRQ��FDUHJLYHUV�DUH�DIIHFWHG�
E\�RYHUEXUGHQ�KDYH�HPRWLRQDO�GLVWXUEDQFH�DQG�VWUHVV�EHFDXVH�RI� WKH� IXQFWLRQDO�GHSHQGHQF\�RI�GHPHQWLD�SD�
WLHQW��2XU�UHVXOWV�QHHG�PRUH�FRPSOHPHQW�LQYHVWLJDWLRQV�WR�SURYLGH�PRUH�GHWDLO�LQIRUPDWLRQ�DERXW�DQRWKHU�DV�
SHFWV�RI�FDUHJLYHU¶V�KHDOWK�� 

.H\ZRUGV��)DPLOLDU�FDUHJLYHUV��2OGHU�DGXOWV��$O]KHLPHU¶V�GLVHDVH��2YHUEXUGHQ��0XOWLIDFWRULDOLW\� 
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�D� HQIHUPHGDG� GH�$O]KHLPHU� VH� GHILQH� FR�
PR�XQ� � WUDVWRUQR�QHXURFRJQLWLYR�TXH�VXUJH�
GH� XQD� PXWDFLyQ� JHQpWLFD�� PDQLIHVWiQGRVH�

FRQ� FDPELRV� SURJUHVLYRV� UHODFLRQDGRV� FRQ� HO� � GHV�
FHQVR�GH� OD�PHPRULD� \�HO�DSUHQGL]DMH�GH�DFXHUGR�DO�
0DQXDO�'LDJQyVWLFR� \�(VWDGtVWLFR�GH� ORV�7UDVWRUQRV�
0HQWDOHV� �'60-���� OD� PLVPD� VH� FDWHJRUL]D� FRPR�
OHYH� R�PD\RU� �FRP~QPHQWH� FRQRFLGD� FRPR� GHPHQ�
FLD��� WRPDQGR� HQ� FXHQWD� ORV� GRPLQLRV� FRJQLWLYRV�
DIHFWDGRV�� HO� FRPSRUWDPLHQWR� \� OD� DXWRQRPtD� TXH�
FRQVHUYH�HO�LQGLYLGXR��'60-��������� 

(VWH� SDGHFLPLHQWR� WLHQH� XQD� YDULDFLyQ� SUR�
SRUFLRQDO�D�OD�HGDG�DIHFWDQGR�FRQ�PD\RU�SUHYDOHQFLD�
D� OD� SREODFLyQ� GH� DGXOWRV� PD\RUHV� GH� ��� DxRV�
�$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�������� 

(Q�HO�������OD�GHPHQFLD�DIHFWy�D����PLOORQHV�
GH� SHUVRQDV� D� QLYHO�PXQGLDO�� DSUR[LPDGDPHQWH�� HQ�
JORED�DO����GH�OD�SREODFLyQ�HQ�JHQHUDO���/D�HWLRORJtD�
PiV�IUHFXHQWH�IXH�OD�HQIHUPHGDG�GH�$O]KHLPHU�HQ�XQ�
��-����GH�WRGRV�ORV�FDVRV���6HJ~Q�SUHGLFFLRQHV�JOR�
EDOHV��VH�FUHH�TXH��HQ�HO����������PLOORQHV�GH�SHUVR�
QDV�VXIULUiQ�DOJ~Q�WLSR�GH�GHPHQFLD��206�������� 

3RU� RWUR� ODGR�� HQ� OD� SREODFLyQ� PH[LFDQD�� OD�
HVSHUDQ]D�GH�YLGD�VH�GXSOLFD�GXUDQWH�OD�VHJXQGD�PL�
WDG�GHO��VLJOR�;;��&X\DV�SUR\HFFLRQHV�DO������ILJX�
UDQ� GH� ����� DxRV� SDUD� ODV�PXMHUHV� \� ����� DxRV� SDUD�
ORV�KRPEUHV��3RU� OR�TXH�� OD�SLUiPLGH�SREODFLRQDO�GH�
0p[LFR�FDPELDUi�GH�VX�IRUPD�WULDQJXODU��UHSUHVHQWD�
WLYD�GH�SREODFLyQ�MRYHQ��D�XQD�UHFWDQJXODU��(V�GHFLU��
FRQ� XQD�PD\RU� SURSRUFLyQ� GH� SREODFLyQ� HQ� VX� EDVH�
GDGD�SRU�SREODFLyQ�DGXOWD�PD\RU��&21$32�������� 

'XUDQWH� ������ VHJ~Q� HVWXGLRV� QDFLRQDOHV�� HO�
����GH�ORV�PH[LFDQRV�PD\RUHV�GH����DxRV�WHQtD�WUDV�
WRUQR� QHXURFRJQLWLYR� OHYH� \� XQ� ����� VH� UHSRUWDURQ�
FRQ�GHPHQFLD��0HMtD-$UDQJR�6����������(Q�HO�������
VH� UHDOL]DURQ� HVWXGLRV� GH� VHJXLPLHQWR� GH� HVWRV�PLV�
PRV� SDUWLFLSDQWHV� \� VH� HVWLPy� TXH� OD� LQFLGHQFLD� GH�
GHPHQFLD� IXH� �GH������FDVRV�SRU������SHUVRQDV�SRU�
DxR��0HMLD-$UDQJR�6�����������(Q�FRQVHFXHQFLD��KD\�
XQ�IXHUWH�LPSDFWR�HQ�ORV�IDFWRUHV�GH�VDOXG��HFRQyPL�
FRV�\� VRFLDOHV�GHO�SDtV�TXH� URGHD�HO�FXLGDGR�GH�XQD�

SHUVRQD�FRQ�GHPHQFLD��HVWH�IHQyPHQR�VH�UHIOHMD�HQ�OD�
FDUJD� ItVLFD� \� HPRFLRQDO� GH� IDPLOLDUHV�� ORV� PLVPRV�
TXH�� HVWiQ� D� FDUJR� GH� HVWRV� SDFLHQWHV� �*XWLpUUH]-
5REOHGR��������HQ�OD�PD\RUtD�GH�ORV�FDVRV� 

6H� GHEH� UHVDOWDU� TXH�� VHJ~Q� GDWRV� SURPHGLR��
ORV�FXLGDGRUHV�VH�FDUDFWHUL]DQ�SRU�VHU�GHO�VH[R�IHPH�
QLQR�\�PD\RUHV�GH����DxRV��QR�WLHQHQ�XQ�JUDGR�XQL�
YHUVLWDULR�OD�PD\RUtD��VRQ�ORV�SULQFLSDOHV�SURYHHGRUHV�
GHO�KRJDU��DGHPiV�GH�VHU�HPSOHDGRV�GH�PHGLR�WLHP�
SR�� �$VRFLDFLyQ� GH� $O]KHLPHU�� ������� � $� SHVDU� GH�
HOOR�� ODV�SROtWLFDV�S~EOLFDV�GHO�SDtV�HQIRFDQ�PiV�VXV�
REMHWLYRV�D�OD�SUHYHQFLyQ�PHGLDQWH�HO�FXLGDGR�GH�ORV�
IDFWRUHV�GH� ULHVJR� \�HQ�HO�FXLGDGR�GHO�DGXOWR�PD\RU�
FRQ�GHPHQFLD��GHMDQGR�GH�ODGR�HO�H[WHQVR�GDxR�SUR�
JUHVLYR�D� OD�VDOXG�GH�IDPLOLDUHV��TXLHQHV��FXEUHQ� ODV�
QHFHVLGDGHV�GH�SDFLHQWHV�\� IRUPDQ�XQD�SDUWH� LPSRU�
WDQWH�HQ�HO�GHVDUUROOR�GH�HVWUDWHJLDV�GLULJLGDV�DO�DSR�
\R� \� FRPSUHQVLyQ� GH� OD� HQIHUPHGDG� �*XWLpUUH]-
5REOHGR��������� 

6RQ� DFUHHGRUHV� GH� XQD� JUDQ� UHVSRQVDELOLGDG��
UHVXOWDQGR�HQ�HOORV�XQD�VREUHFDUJD�GH�WUDEDMR��&RQ�OD�
ILQDOLGDG� GH� H[SOLFDU� HVWD� ~OWLPD� FRQVHFXHQFLD�� VH�
GHVFULEH�D�FRQWLQXDFLyQ��/D�HYDOXDFLyQ�VXEMHWLYD�GHO�
HVWUpV�\�DQVLHGDG�� UHVXOWDQWH��GH� OD�SHUFHSFLyQ�H[FH�
GHQWH�GH�ODV�GHPDQGDV�H[WHUQDV�GHO�FXLGDGR�FRQ�UHV�
SHFWR�D�ORV�UHFXUVRV�GLVSRQLEOHV��:HUQHU�������� 

6H�KDQ�FUHDGR�LQVWUXPHQWRV�TXH�SHUPLWHQ�GR�
FXPHQWDU�ODV�YDULDEOHV�TXH�SXHGDQ�PHGLU�OD�FDUJD�GH�
FXLGDGR�\�DVt�HVWDEOHFHU� � LQVWUXPHQWRV�~WLOHV�SDUD� OD�
LPSOHPHQWDFLyQ� WDQWR� HQ� HO� WHUUHQR� GH� OD� LQYHVWLJD�
FLyQ�FRPR�HQ�OD�FOtQLFD��9DQ�'XUPH�������� 

&RQ�HVWD�LQYHVWLJDFLyQ�EXVFDPRV�H[SRQHU��FRQ�PD�
\RU�GHWDOOH��ORV�IDFWRUHV�TXH�VREUHFDUJDQ�DO�FXLGDGRU�
GHO�SDFLHQWH�FRQ�$O]KHLPHU��VLHQGR�HVWRV�GH�tQGROH�
SHUVRQDO��VRFLRIDPLOLDU�\�GH�VDOXG��([SRVLFLyQ�QHFH�
VDULD��SDUD�PDQWHQHU�DVt�XQD�FDOLGDG�GHO�FXLGDGR�\�ODV�
UHGHV�GH�DSR\R�IDPLOLDU�ySWLPDV�\�SHUWLQHQWHV�D�OD�
VLWXDFLyQ� 
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,QFOXVLyQ 

¨ 3DUHQWHVFR�GHO�FXLGDGRU�FRQ�HO�SDFLHQWH� 

¨ +DEHU�VLGR�KDELWDQWH�GHO�KRJDU�GHO�SDFLHQWH�R�UHDOL]DGR�XQD�YLVLWD�D�OD�VHPDQD�FRPR�PtQLPR� 

¨ +DEHU�DVLVWLGR�DO�DGXOWR�PD\RU�VHJ~Q�ODV�QHFHVLGDGHV�FRQWHPSODGDV�HQ�OD�PRGLILFDFLyQ�SRU�
'RPtQJXH]-*XHGHD�GHO�tQGLFH�GH�%DUWKHO��0DKRQH\�\�%DUWKHO��������\�OD�HVFDOD�GH�DFWLYLGD�
GHV�GH�OD�YLGD�GLDULD��/DZWRQ�\�%URG\�������� 

¨ 5HVLGLU�HQ�+HUPRVLOOR��6RQRUD� 

¨ 7HQHU����DxRV�R�PiV� 

¨ )LUPDU�OD�FDUWD�GH�FRQVHQWLPLHQWR� 

([FOXVLyQ 

¨ 3DUWLFLSDQWHV�TXH�UHFLELHURQ�DOJ~Q�SDJR�SRU�HO�FXLGDGR� 

¨ 3HUFHSFLyQ�PHQVXDO�GH���������SHVRV�PH[LFDQRV�R�PiV�VRODPHQWH�SDUD�OD�DWHQFLyQ�GHO�DGXOWR�
PD\RU� 

7DEOD����&ULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�SDUD�ORV�SDUWLFLSDQWHV� 

M  A T E R I A L  Y  M É T O D O S  

(O� SUHVHQWH� HVWXGLR� GHVFULSWLYR� \� WUDQVYHUVDO�
HV�XQ�DQiOLVLV�VHFXQGDULR�GH�ORV�GDWRV�DUURMDGRV�HQ�HO�
SUR\HFWR�GH�LQYHVWLJDFLyQ�GH�³(YDOXDFLyQ�GH�XQ�PR�
GHOR�HVWUXFWXUDO�GH�ELHQHVWDU�VXEMHWLYR�HQ�FXLGDGRUHV�
IDPLOLDUHV�GH�DGXOWRV�PD\RUHV´��'RPtQJXH]-*XHGHD��
�������HO� FXDO�VH� OOHYy�D�FDER�FRPR�XQ�HVWXGLR� WLSR�
WUDQVYHUVDO�� QR� H[SHULPHQWDO��0HGLDQWH�XQ�PXHVWUHR�
QR�SUREDELOtVWLFR�SRU�FRQYHQLHQFLD��VH�UHDOL]y�XQ�FRU�
WH�GH� OD�PXHVWUD� WRWDO�GH�����D����SDUWLFLSDQWHV�� ORV�
FXDOHV�� HUDQ�FXLGDGRUHV� IDPLOLDUHV�GH�DGXOWRV�PD\R�
UHV� TXH� UHSRUWDURQ� GH� SDGHFHU� GH� OD� HQIHUPHGDG� GH�
$O]KHLPHU��HQ�OD�FLXGDG�GH�+HUPRVLOOR��6RQRUD��/RV�
FULWHULRV� GH� LQFOXVLyQ� \� H[FOXVLyQ� VH� HQOLVWDQ� HQ� OD�
7DEOD���� 

/D�HGDG�GH�ORV�FXLGDGRUHV�RVFLOy�HQWUH�ORV����
\����DxRV��(GDG�PHGLD ��������'�(� ��������DxRV���
HO�SRUFHQWDMH�GH�PXMHUHV�IXH�PD\RU�VLHQGR�HO��������
(Q�VX�PD\RUtD�IXHURQ�KLMRV�GHO�DGXOWR�PD\RU��VLHQGR�
HO�������\�HO�������YLYHQ�FRQ�pO��/D�HVFRODULGDG�GHO�
������ GH� ORV� FXLGDGRUHV� IXH� OD� SUHSDUDWRULD� R� XQD�
FDUUHUD� WpFQLFD��RWUR�������UHSRUWy�KDEHU� WHUPLQDGR�
OD�SULPDULD�\�HQ�HO�PLVPR�SRUFHQWDMH�UHSRUWDURQ�KD�
EHU� HVWXGLDGR� DOJXQD� OLFHQFLDWXUD� R� SRVJUDGR�� /D�
HGDG�GH�ORV�DGXOWRV�PD\RUHV�YDULy�HQWUH�ORV����\�ORV�
����DxRV��0HGLD ��������'�(� �������HQ�VX�PD\RUtD�
IXHURQ�PXMHUHV�FRQ�XQ�SRUFHQWDMH�GH�������� 

$GXOWRV�PD\RUHV�VH�UHSRUWDURQ�DWHQGLGRV�SRU�
VHUYLFLRV� GH� VDOXG� GH� OD� VHJXULGDG� VRFLDO� HQ� XQ�
������� VRQ� DWHQGLGRV� ������SRU� VHUYLFLRV� S~EOLFRV��
SRU� VHUYLFLRV� SULYDGRV� XQ� ����� \� QR� WLHQH� QLQJ~Q�
VHUYLFLR�GH�VDOXG�HO�������� 

 5HVSHFWR�D� ODV�GLQiPLFDV�GH�FXLGDGR��VH�REWX�
YR� TXH� HO� ������ HUDQ� FXLGDGRUHV� ~QLFRV�� PLHQWUDV�
TXH�HO�������WHQtDQ�DSR\R�GH�RWUDV�SHUVRQDV�SDUD�HO�
FXLGDGR�GHO�DGXOWR�PD\RU��GH�pVWRV��FXPSOtDQ�HO�SD�
SHO� GH� FXLGDGRU� SULQFLSDO� XQ� ������� ORV� FR-
FXLGDGRUHV�IRUPDURQ�HO�PLVPR�SRUFHQWDMH�TXH�HO�DQ�
WHULRU�\�HO������IXHURQ�FXLGDGRUHV�VHFXQGDULRV�� 

/D�VHOHFFLyQ�GH� ORV�SDUWLFLSDQWHV� IXH�UHDOL]D�
GD� SRU� RUJDQL]DFLRQHV� H� LQVWLWXFLRQHV� TXH� SURYHHQ�
VHUYLFLRV�D�SDFLHQWHV�GH�OD�WHUFHUD�HGDG��&RPR�UHTXL�
VLWR� SUHYLR� IXH� QHFHVDULD� OD� HPLVLyQ� GH� SDTXHWHV� GH�
LQIRUPDFLyQ��PiV�UHV~PHQHV�FRQ�HO�FRQWHQLGR�GH�ORV�
REMHWLYRV�GHO�SUR\HFWR��SURFHGLPLHQWRV�H�LPSOLFDFLR�
QHV�pWLFDV�FRPR�DSR\R�KDFLD�HOORV��2UGHQ�GLFWDPLQD�
GD� SRU� ODV� PLVPDV� LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV�
FRQVXOWDGDV�SRU�HO�HTXLSR�GH�LQYHVWLJDFLyQ� 
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6XEVHFXHQWHPHQWH�� ORV� LQVWUXPHQWRV� IXHURQ�
DSOLFDGRV�WDQWR�HQ�HO�KRJDU�GH�ORV�FXLGDGRUHV��DVt�FR�
PR� HQ� FXDOTXLHU� RWUR� OXJDU� LQGLFDGR� SRU� HO� PLVPR�
SDUWLFLSDQWH�D�ORV�LQWHJUDQWHV�GHO�HTXLSR��SUHYLDPHQ�
WH�FDSDFLWDGRV�SDUD�OD�WDUHD��HQ�XQD�VROD�VHVLyQ��HVWR�
HQ�XQ�ODSVR�GH�WLHPSR�GH�GRV�DxRV������-������ 

�(O�LQVWUXPHQWR�TXH�VH�XWLOL]y�SDUD�PHGLU�VR�
EUHFDUJD� IXH�³/D�HVFDOD�GH��� tWHPV�SDUD�&XLGDGRUHV�
)DPLOLDUHV� GH� $GXOWRV� 0D\RUHV´� �(6�&)$0�� 'R�
PtQJXH]-*XHGHD�� ������ PLGLHQGR� FRQ� HVWH� OD� IUH�
FXHQFLD�FRQ�OD�TXH�HO�FXLGDGRU�VH�VREUHFDUJD�SRU�ODV�
DFWLYLGDGHV�UHDOL]DGDV�DOUHGHGRU�GH�VX�YLGD�XWLOL]DQGR�
��SXQWRV� HQ� HVFDOD� WLSR�/LNHUW� �� �QXQFD�� � � VLHP�
SUH���OD�FRQVLVWHQFLD�LQWHUQD�SDUD�WRGD�OD�HVFDOD�IXH�GH�
������'RPtQJXH]-*XHGHD���������3DUD�PHGLU�HO�DSR�
\R�VRFLDO�SDUD�HO�FXLGDGRU�VH�XWLOL]y�³/D�HVFDOD�GH���
-LWHPV�SDUD�&XLGDGRUHV�)DPLOLDUHV�GH�$GXOWRV�0D\R�
UHV´� �($3�&)$0��'RPtQJXH]-*XHGHD� HW� DO�� ������
TXH�PLGH�FRQ�TXp�IUHFXHQFLD�ORV�FXLGDGRUHV�UHFLEHQ�
DSR\R�SDUD�OD�UHVROXFLyQ�GH�SUREOHPDV�\�VX�VDWLVIDF�
FLyQ� DQWH� HOOR�� HVWD� HVFDOD� WLHQH� �� WLSRV� GH� DSR\R��
HFRQyPLFR� R� PDWHULDO� �DOID� GH� &URQEDFK � �������
SUiFWLFR��DOID�GH�&URQEDFK� �������HPRFLRQDO�R�PR�
UDO��DOID�GH�&URQEDFK� ��������GH�RULHQWDFLyQ��DOID�GH�
&URQEDFK� ��������OD�HVFDOD�PLGH�OD�IUHFXHQFLD�GH�OD�
UHFHSFLyQ�GHO�DSR\R�SRU�PHGLR�GH���SXQWRV�HQ�HVFDOD�
WLSR�/LNHUW��� QXQFD��� �VLHPSUH��\�SDUD�OD�PHGLFLyQ�
GH� VDWLVIDFFLyQ�GH�HVWH�DSR\R�VH�XWLOL]DURQ���SXQWRV�
HQ�HVFDOD�WLSR�/LNHUW��� QDGD�VDWLVIHFKR��� �PX\�VD�
WLVIHFKR��� 

3RU� RWUD� SDUWH�� VH� XWLOL]y� ³/D� (QWUHYLVWD� GH�
([SHULHQFLD�GHO�&XLGDGR´�SDUD�REVHUYDU�OD�SDUWLFLSD�
FLyQ�GH�ORV�PLHPEURV�GH�OD�IDPLOLD�\�FRQ�pVWD�OD�VD�
WLVIDFFLyQ� GHO� FXLGDGRU� FRQ� GLFKD� GLVWULEXFLyQ�
�'RPtQJXH]-*XHGHD�� ������� SDUD� HO� UHSRUWH� GH� OD�
GLVWULEXFLyQ�GH�ODV�WDUHDV�GH�FXLGDGR��HO�LQVWUXPHQWR�
PXHVWUD���SXQWRV�HQ�HVFDOD�WLSR�/LNHUW��� �PDO�GLVWUL�
EXLGDV�� �� �ELHQ�GLVWULEXLGDV�� \�SDUD�PHGLU� OD� VDWLV�
IDFFLyQ�FRQ�HVWD�GLVWULEXFLyQ���� �QDGD�VDWLVIHFKR����
 � PX\� VDWLVIHFKR��� SDUD� HYDOXDU� OD� DXWRSHUFHSFLyQ�
GHO� FXLGDGRU� VREUH� VX� SURSLD� VDOXG�� VH� XWLOL]DURQ� ��
SXQWRV�HQ�HVFDOD�WLSR�/LNHUW��� �PDO�GLVWULEXLGDV���� �
ELHQ� GLVWULEXLGDV��� /D�PHGLFLyQ� GH� DSHJR� VHJXUR� VH�

UHDOL]y�PRVWUDQGR���tWHPV�HQ���SXQWRV�HQ�HVFDOD�WLSR�
/LNHUW��� �QXQFD��� �6LHPSUH��FRQ�XQD�FRQVLVWHQFLD�
LQWHUQD� GH� ������ �'RPtQJXH]-*XHGHD�� ������� $GH�
PiV�� SDUD� OD� PHGLFLyQ� GHO� HVWUpV� SRU� GHSHQGHQFLD�
IXQFLRQDO� VH�XWLOL]DURQ��� tWHPV�HQ�HVFDOD� WLSR�/LNHUW�
�� QXQFD��� �D�YHFHV�� � � VLHPSUH�� FRQ�XQD� FRQVLV�
WHQFLD�LQWHUQD�GH��������'RPtQJXH]-*XHGHD�������� 

(O� LQVWUXPHQWR�XWLOL]DGR�SDUD� OD�PHGLFLyQ�GH�
HQIUHQWDPLHQWR� IXH� OD�³(VFDOD�GH�(QIUHQWDPLHQWR�GH�
3UREOHPDV�)DPLOLDUHV´� �((3)��&)$0��'RPtQJXH]-
*XHGHD�� HW� DO�� ������ HO� FXDO� HVWi� FRQVWLWXLGD�SRU����
UHDFWLYRV��HQ�GRQGH�VH�HYDO~DQ�ODV�HVWUDWHJLDV�GH�HQ�
IUHQWDPLHQWR� FRQ� ��� UHDFWLYRV� FDGD� XQR�� GLUHFWR-
DFWLYR�� DOWHUDFLyQ� HPRFLRQDO�� UHOLJLRVLGDG�� HYDVLyQ��
E~VTXHGD� GH� DSR\R� VRFLDO� \� UH-YDORUDFLyQ� SRVLWLYD��
GRQGH� VXV� YDORUHV� GH� FRQVLVWHQFLD� LQWHUQD� RVFLODURQ�
HQWUH������ D������� HQ� HVWH� VH�XWLOL]y�SDUD� VX� HYDOXD�
FLyQ� �� SXQWRV� HQ� HVFDOD� WLSR� /LNHUW� �� � QXQFD�� � �
VLHPSUH��VHJ~Q�OD�IUHFXHQFLD�TXH�GDED�HO�HQWUHYLVWD�
GR�D�FDGD�UHDFWLYR�� 

6LJXLHQGR� D� ORV� SURFHGLPLHQWRV� UHFRPHQGD�
GRV� SRU� 7DEDFKQLN� \� )LGHOO� �������� IXH� XWLOL]DGD� OD�
HVWDGtVWLFD� GHVFULSWLYD� \� VH� EXVFDURQ� FRUUHODFLRQHV�
ELYDULDGDV�HQ�HO�DQiOLVLV�GH�ORV�GDWRV�GH�ODV�YDULDEOHV�
FRQWLQXDV� PHGLDQWH� HO� SURJUDPD� HVWDGtVWLFR�
³6WDWLVWLFDO�3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV´��6366��
�����SDUD�:LQGRZV�� 

 

&DEH�DFODUDU�TXH��WRGRV�ORV�SURFHGLPLHQWRV�GHO�HVWX�
GLR�IXHURQ�DSUREDGRV�GH�PDQHUD�SUHYLD�SRU�HO�FRPLWp�
GH� %LRpWLFD� H� ,QYHVWLJDFLyQ� GHO� 'HSDUWDPHQWR� GH�
0HGLFLQD� \�&LHQFLDV� GH� OD� 6DOXG� GH� OD�8QLYHUVLGDG�
GH�6RQRUD��FRQVLGHUDQGR�GRFXPHQWRV�FRPR�OD�'HFOD�
UDFLyQ� GH�+HOVLQNL� \� OD� 120-���-66$�-������ TXH�
HVWDEOHFH�ORV�FULWHULRV�SDUD�OD�HMHFXFLyQ�GH�SUR\HFWRV�
GH�LQYHVWLJDFLyQ�SDUD�OD�VDOXG�HQ�VHUHV�KXPDQRV� 
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R E S U L T A D O S  

(Q� OD� 7DEOD� �� VH�PXHVWUDQ� ODV� FRUUHODFLRQHV�
H[LVWHQWHV� HQWUH� ODV� YDULDEOHV� SHUVRQDOHV� \� OD� VREUH�
FDUJD�GHO�FXLGDGRU�IDPLOLDU�GHO�SDFLHQWH�FRQ�$O]KHL�
PHU��HQ�GRQGH�VH�HQFRQWUDURQ�UHVXOWDGRV�HVWDGtVWLFD�
PHQWH�VLJQLILFDWLYRV�\�SRVLWLYRV�HQWUH�HQIUHQWDPLHQWR�
SDUD� DOWHUDFLRQHV� HPRFLRQDOHV�� \� HVWUpV� SRU� GHSHQ�
GHQFLD� IXQFLRQDO�� SRU� RWUR� ODGR�� VH� REVHUYy� XQD� FR�
UUHODFLyQ� VLJQLILFDWLYD� \� QHJDWLYD� FRQ� OD�YDULDEOH�GH�
DSHJR�VHJXUR���6H�REWXYR�XQD�FRUUHODFLyQ�HVWDGtVWLFD�
PHQWH�VLJQLILFDWLYD�\�SRVLWLYD�HQWUH�ODV�YDULDEOHV�HQ�
IUHQWDPLHQWR� SRU� DOWHUDFLRQHV� HPRFLRQDOHV� \� HVWUpV�
SRU�GHSHQGHQFLD�IXQFLRQDO�� 

*UDFLDV�D�HVWRV� UHVXOWDGRV�SRGHPRV�GHWHUPL�
QDU� TXH� HO� HVWUpV� GHVDUUROODGR� SRU� OD� GHSHQGHQFLD�
IXQFLRQDO�GHO�SDFLHQWH�\�OD�DOWHUDFLyQ�HPRFLRQDO�TXH�
FRQOOHYD�OR�PLVPR�JHQHUDUi�VREUHFDUJD�VREUH�HO�FXL�
GDGRU� 

 

 

/D�7DEOD����FRP~QPHQWH�FRQRFLGD�FRPR�GH�
PHQFLD���H[SRQH�ODV�FRUUHODFLRQHV�TXH�VH�REVHUYDURQ�
HQWUH�ODV�YDULDEOHV�GH�WLSR�VRFLRIDPLOLDU�\�VREUHFDUJD�
GHO�FXLGDGRU��HQ�pVWRV�VH�HQFRQWUDURQ�UHVXOWDGRV�HVWD�
GtVWLFDPHQWH� VLJQLILFDWLYRV�\�QHJDWLYRV�HQWUH� ODV�YD�
ULDEOHV�GH�VDWLVIDFFLyQ�GH�DSR\R�VRFLDO�\�OD�VDWLVIDF�
FLyQ�GH�OD�GLVWULEXFLyQ�GHO�FXLGDGR��SRU�RWUD�SDUWH��VH�
REWXYR�XQD�FRUUHODFLyQ�VLJQLILFDWLYD�\�SRVLWLYD�HQWUH�
ODV�YDULDEOHV�GH�VDWLVIDFFLyQ�GH�DSR\R�VRFLDO�\�GLVWUL�
EXFLyQ�GH�FXLGDGR�� 

3RU� OR� TXH�� OD� LQVDWLVIDFFLyQ� VREUH� HO� DSR\R�
VRFLDO�\�OD�GLVWULEXFLyQ�GH�ODV�WDUHDV�SDUD�HO�FXLGDGR��
SURSRUFLRQDOHV�HQWUH�Vt��SURGXFLUiQ�VREUHFDUJD�HQ�HO�
FXLGDGRU��3RU�RWUR�ODGR��HO�DSHJR�TXH�VLHQWH�KDFLD�HO�
SDFLHQWH�HO�FXLGDGRU�VH�YH�DIHFWDGR�QHJDWLYDPHQWH�D�
OD�LQVDWLVIDFFLyQ�GH�DPERV�WLSRV�GLFKRV��SURYRFDQGR�
HO�GLVWDQFLDPLHQWR�\�FRQGLFLRQDQGR�OD�FDOLGDG�GH�FXL�
GDGR� 

'H�OD�PLVPD�PDQHUD��HQ�OD�7DEOD���VH�SUHVHQ�
WDQ�ODV�FRUUHODFLRQHV�REWHQLGDV�HQWUH�ODV�YDULDEOHV�GH�
VDOXG�\�VREUHFDUJD�GHO�FXLGDGRU��� 

9DULDEOHV �D � � 

��-6REUHFDUJD -   

��-(QIUHQWDPLHQWR�
SRU�DOWHUDFLRQHV�
HPRFLRQDOHV 

����
 

1 �� 
-  

��-(VWUpV�SRU�GH�
SHQGHQFLD�IXQFLR�
QDO 

����

 

1 �� 

����
 

1 �� 
- 

��-$SHJR�VHJXUR 
-����
 

1 �� 

-���� 

1 �� 

-���� 

1 �� 


S�������

S�������D�,QGLFDFLyQ�GH�YDULDEOHV�SRU�Q~�
PHUR�GH�SULPHU�FROXPQD� 

7DEOD����&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUH�
FDUJD�\�ODV�YDULDEOHV�SHUVRQDOHV�GHO�FXLGDGRU�IDPLOLDU�

GHO�SDFLHQWH�FRQ�$O]KHLPHU� 

9DULDEOHV �D � 

��-6REUHFDUJD -  

��-�6DWLVIDFFLyQ�GH�
DSR\R�VRFLDO 

-����

 

1 �� 
- 

��-��6DWLVIDFFLyQ�GH�
GLVWULEXFLyQ�GHO�FXL�
GDGR 

-����
 

1 �� 

����

 

1 �� 

�
S�������

S�������D�,QGLFDFLyQ�GH�YDULDEOHV�SRU�Q~�
PHUR�GH�SULPHU�FROXPQD� 

7DEOD����&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUHFDUJD�\�
ODV�YDULDEOHV�VRFLRIDPLOLDUHV�GHO�FXLGDGRU�IDPLOLDU�
GHO�SDFLHQWH�FRQ�$O]KHLPHU͘ 
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6H� REVHUYDURQ� UHVXOWDGRV� HVWDGtVWLFDPHQWH�
VLJQLILFDWLYRV�\�GH�PDQHUD�QHJDWLYD�HQWUH�OD�YDULDEOH�
GH� GHSHQGHQFLD� IXQFLRQDO� GHO� SDFLHQWH� FRQ� $O]KHL�
PHU�\�GH�LJXDO�IRUPD�SDUD�OD�YDULDEOH�GH�DXWRSHUFHS�
FLyQ�GH�VDOXG�GHO�FXLGDGRU�� 

(O� DXPHQWR� GH� OD� VREUHFDUJD� FRQGLFLRQD� VH�
J~Q�ORV�GDWRV�VLJQLILFDWLYRV�REWHQLGRV�D�GLVPLQXLU�OD�
DWHQFLyQ�VREUH�HO�SDFLHQWH�\�QR�VROR�pO��VLQR�HO�GHWH�
ULRUR�GH�VDOXG�GHO�PLVPR�FXLGDGRU� 

(O�SURFHVR�GH�HQYHMHFLPLHQWR�HV�LQWUtQVHFR�GH�
ORV�VHUHV�YLYRV��GHVDIRUWXQDGDPHQWH�KD\�FLHUWDV�SDWR�
ORJtDV�TXH�VH�DVRFLDQ�D�pO��FRPR�HV�OD�HQIHUPHGDG�GH�
$O]KHLPHU�� 6X� QLYHO� GH� LPSRUWDQFLD� \� QHFHVLGDG� GH�
DERUGDMH�DFODPD�DWHQFLyQ� LQWHJUDO�GHO�DPELHQWH�PiV�
FHUFDQR�GH�GHVDUUROOR�SHUVRQDO��HO�FXDO��HV�OD�IDPLOLD� 

�(Q� HVWH� HVWXGLR� VH� UHYHOD� OD� LQIOXHQFLD� TXH�
WLHQH�OD�UHODFLyQ�GH�ORV�IDFWRUHV�TXH�URGHDQ�DO�FXLGD�
GRU� IDPLOLDU� GH� SDFLHQWHV� FRQ�$O]KHLPHU� FRQ� OD� VR�
EUHFDUJD� TXH� pVWH� VXIUH�� HQIDWL]DQGR� ORV� IDFWRUHV� GH�
QDWXUDOH]D�SHUVRQDO��VRFLRIDPLOLDU�\�GH�VDOXG�HQ�EDVH�
D�OD�SREODFLyQ�GH�OD�FLXGDG�GH�+HUPRVLOOR� 

9DULDEOHV �D � 

��-6REUHFDUJD -  

��-�'HSHQGHQFLD�IXQFLR�
QDO�GHO�SDFLHQWH�FRQ�$O]�
KHLPHU 

-����

 

1 �� 
- 

��-��$XWRSHUFHSFLyQ�GH�
VDOXG�SRU�SDUWH�GHO�FXLGD�
GRU 

-����
 

1 �� 

-���� 

1 �� 

�
S�������

S�������D�,QGLFDFLyQ�GH�YDULDEOHV�SRU�Q~�
PHUR�GH�SULPHU�FROXPQD� 

7DEOD����&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUHFDUJD�\�
ODV�YDULDEOHV�GH�VDOXG�GHO�FXLGDGRU�IDPLOLDU�\�HO�SD�

FLHQWH�FRQ�$O]KHLPHU�� 

D I S C U S I Ó N  

1XHVWUR� WUDEDMR�KD� LQQRYDGR�HQ�HO�DVSHFWR�GH�
UHODFLRQDU�VLJQLILFDWLYDPHQWH�FULWHULRV�FRPR�HQIUHQWD�
PLHQWR�SRU�DOWHUDFLRQHV�HPRFLRQDOHV��GH�DSR\R�VRFLDO��
VDWLVIDFFLyQ� GH� GLVWULEXFLyQ� GH� FXLGDGR�� VDWLVIDFFLyQ�
GH�DSR\R�VRFLDO���HVWUpV�SRU�GHSHQGHQFLD�IXQFLRQDO�GHO�
SDFLHQWH�� DSHJR� VHJXUR�� GHSHQGHQFLD� IXQFLRQDO� GHO�
SDFLHQWH�FRQ�$O]KHLPHU��DXWRSHUFHSFLyQ�GH�VDOXG�SRU�
SDUWH�GHO�FXLGDGRU�FRQ�HO�FRQFHSWR�GH�VREUHFDUJD��RE�
WHQLHQGR� FRPR� FRQFOXVLyQ� OD� LQIOXHQFLD� HVWDGtVWLFD�
PHQWH�VLJQLILFDWLYD�GH�ORV�IDFWRUHV�³HVWUpV�SRU�GHSHQ�
GHQFLD� IXQFLRQDO´� \� ³DOWHUDFLRQHV� HPRFLRQDOHV� VREUH�
OD�VREUHFDUJD´�� 

3DUD� FRUURERUDU� TXH� QXHVWURV� UHVXOWDGRV� QR�
HVWiQ�DOHMDGRV�GH� OD� UHDOLGDG��H[LVWHQ�RWUDV� LQYHVWLJD�
FLRQHV� TXH� UHVSDOGDQ� QXHVWUD� LQIRUPDFLyQ�� 6HJ~Q� XQ�
HVWXGLR�UHDOL]DGR�HQ�OD�XQLYHUVLGDG�6LPyQ�%ROtYDU��HQ�
HO�FXDO��VH�HYDOXDURQ�ODV�YDULDEOHV�GH�VREUHFDUJD�\�HV�
WLORV� GH� DIURQWDPLHQWR� HQ� ���� FXLGDGRUDV�� VH� REWXYR�
FRPR� UHVXOWDGR� TXH�� VRQ� ODV� FXLGDGRUDV� LQIRUPDOHV�
SRUWDGRUDV� GH�PD\RU� VREUHFDUJD� HQ� FRPSDUDWLYD� FRQ�
ODV�FXLGDGRUDV�IRUPDOHV�QR�SURIHVLRQDOHV� 

3RU� RWUR� ODGR�� HVWDV� ~OWLPDV� KDFHQ� XVR� GH� XQ�
DIURQWDPLHQWR�UDFLRQDO�\�FRQ�GHVDSHJR�D�GLIHUHQFLD�GH�
ODV�LQIRUPDOHV��ODV�TXH�XVDQ�XQ�DIURQWDPLHQWR�GH�WLSR�
HPRFLRQDO��OOHJDQGR�D�OD�FRQFOXVLyQ�TXH�ORV�LQGLFDGR�
UHV�GH� OD�VDOXG�HVWiQ�PD\RUPHQWH� OLJDGRV�D� OD�VREUH�
FDUJD� 

2WUR�HVWXGLR�SXEOLFDGR�HQ�HO�GLDULR�GH�OD�DVR�
FLDFLyQ� GH� $O]KHLPHU� GHWHUPLQy� OD� UHODFLyQ� GHO� VtQ�
GURPH� GH�%XUQRXW� HQ� HO� FXLGDGRU� \� ORV� VtQWRPDV� GH�
GHSUHVLyQ��FDOLGDG�GH�YLGD��GHPHQFLD�VHYHUD��VtQWRPDV�
QHXURSVLTXLiWULFRV� H� LPSHGLPHQWRV� FRJQLWLYRV�� /R�
TXH�VH�PHUHFH�UHVFDWDU�GHO�HVWXGLR�HV�OD�IXHUWH�FRUUHOD�
FLyQ�TXH�WXYR�HO�IDFWRU�³GHSUHVLyQ´�VREUH�HO�GHVDUUROOR�
GH�EXUQRXW�HQ�ORV�FXLGDGRUHV��&ODUDPHQWH�GHPRVWUDGR�
HQ�RWUR�HVWXGLR�UHDOL]DGR�SRU�OD�'UD��'RPtQJXH]�*XH�
GD� HQ� ����� LQGLFDQGR� TXH� HO� HVWUpV� HV� VLJQLILFDWLYD�
PHQWH� SUHGLFWRU� GHO� ELHQHVWDU�� /RV� IHQyPHQRV� TXH�
GHWHULRUDQ�OD�VDOXG�GHO�FXLGDGRU�GHO�SDFLHQWH�KDQ�VLGR�
GH� LQWHUpV�SDUD�P~OWLSOHV� LQYHVWLJDGRUHV� FRPR�SXHGH�
DSUHFLDUVH�� WUDWDQGR� GH� GHVJORVDU� OR� PHMRU� SRVLEOH�
DTXHOORV� IDFWRUHV� LQIOX\HQWHV� VREUH� OD� VREUHFDUJD� \�
ELHQHVWDU�GHO�SDFLHQWH�� 
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�&RQVLGHUDPRV�TXH�XQD�GH�ODV�GHILFLHQFLDV�GH�
QXHVWUR� HVWXGLR� IXH� HO� WDPDxR� OD� PXHVWUD�� GHEH� GH�
DPSOLDUVH�SDUD�PRVWUDU�XQ�SDQRUDPD�PiV�H[WHQVR�GH�
OD�SREODFLyQ�HVWXGLDGD��$GHPiV��DO�QR�VHU�XQ�HVWXGLR�
SURVSHFWLYR��QR�VH�SXHGH�WHQHU�OD�FHUWH]D�TXH�ODV�UHOD�
FLRQHV�VRQ�GH�UHDO�FDXVDOLGDG��GH�IRUPD�TXH�HV�LPSR�
VLEOH�GHWHUPLQDU�VL�XQD�YDULDEOH�WLHQH�HIHFWR�HQ�RWUD�� 

$� MX]JDU� SRU� OD� QDWXUDOH]D� GH� OD� LQYHVWLJD�
FLyQ�� HVWD� SRGUtD� WHQHU� XQ� PD\RU� LPSDFWR� FRPSOH�
PHQWDQGR� OD� PLVPD� VLJXLHQGR� XQD� GLUHFFLyQ� KDFLD�
GHPRVWUDU� SDWRORJtDV� HVSHFtILFDV� VREUH� HO� FXLGDGRU�
XWLOL]DQGR�ORV�IDFWRUHV�DQWHULRUPHQWH�GHWDOODGRV�HQ�HO�
DUWtFXOR�� DVt� FRPR� OD� VXVFHSWLELOLGDG� D� KHUSHV� YLUXV�
SRU�VREUHFDUJD��2VDNL�HW�DO����������GRORU�FUyQLFR�GHO�
DSDUDWR�ORFRPRWRU��OD�FHIDOHD�WHQVLRQDO��OD�DVWHQLD��OD�
IDWLJD�FUyQLFD��OD�DOWHUDFLyQ�GHO�FLFOR�VXHxR-YLJLOLD��HO�
LQVRPQLR� \� RWURV�� &RPR�� DOJXQRV� HVWXGLRV� WDPELpQ�
VHxDODQ�HO�GHWHULRUR�GH�OD�IXQFLyQ�LQPXQH�\�OD�PD\RU�
SUHGLVSRVLFLyQ� D� RWUR� WLSR� GH� HQIHUPHGDG� FRPR� OD�
XOFHURVD�\� OD�FDUGLRYDVFXODU� �(VStQ�$QGUDGH���������
'H�HVD�IRUPD�VH�SRGUtD�DPSOLDU�HO�QLYHO�GH�DWHQFLyQ�\�
EULQGDU�XQ�PD\RU�Q~PHUR�GH�RSFLRQHV�DO�SDFLHQWH��� 

$O� PLVPR� WLHPSR�� HO� XVR� GH� ELRPDUFDGRUHV�
SRGUtD� FRUUHODFLRQDUVH� FRQ� HVWRV� PLVPRV� GDWRV�� GH�
HVD�IRUPD�HO�iPELWR�VRFLDO�\�ELROyJLFR�SRGUtDQ�DFWXDU�
HQ�XQ�PLVPR�HVSDFLR�\�HOHYDU�HO�LPSDFWR�GH�ORV�GDWRV�
WUDEDMDGRV��3RU�HMHPSOR��OD�GHWHFFLyQ�GH�DOWRV�QLYHOHV�
GH� FROHVWHURO� \� WULJOLFpULGRV� HQ� FXLGDGRUHV� UHDOL]DGD�
HQ� XQD� LQYHVWLJDFLyQ� HQ� UHLQR� XQLGR� �/DFH\�� HW� DO���
������ 

(O�ELHQHVWDU�VH�GLULJH�SRU�XQ�EHQHILFLR�HTXLWD�
WLYR� \� FRRSHUDQWH�� FRQWHQLGR� GH� DFWLWXGHV� HQ� SURVR�
FLDO�TXH��D�VX�YH]��EHQHILFLDQ�D�OD�VRFLHGDG�HQ�JHQH�
UDO��0DQWHQHU�\�DOFDQ]DU�HO�ELHQHVWDU�HV�SDUWH�GH� ODV�
PHWDV�QR�VRODPHQWH�GH�SROtWLFDV�S~EOLFDV�� VLQR� WDP�
ELpQ� GHO� LQWHUpV� HQ� DXPHQWR� VREUH� OD� SVLFRORJtD�� HV�
XQD� DVSLUDFLyQ� GH� GpFDGDV� DWUiV� GH� LQYHVWLJDFLyQ� \�
SURJUDPDV� VRFLDOHV� TXH� LQWHQWDQ� GHVFULELU� OR� TXH� HO�
ELHQHVWDU� LQYROXFUD��$O�VHU� OD�VREUHFDUJD��GH�PDQHUD�
FODUD�SDUWH�GH�HVWH�SURFHVR��FDQGLGDWR�D�WUDWDUVH�GHVD�
UUROODU�SXQWRV�PiV�HVSHFtILFRV�TXH�D�VX�YH]��DEUDQ�OD�
SRVLELOLGDG� GH� FRPSOHPHQWDU� \� DSR\DU� D� RWURV� SUR�

\HFWRV� GH� LQYHVWLJDFLyQ� FRQ� HO� REMHWLYR� GH� QR� VROR�
SDUWLFLSDU� SDUD� EULQGDU� FRQFOXVLRQHV� FDGD� YH]� PiV�
GHWDOODGDV�SRU�RWURV�LQYHVWLJDGRUHV��VLQR��DSR\DU�D�OD�
FUHDFLyQ�GH�SURJUDPDV�GH�DSR\R�VRFLDO�TXH�IDFLOLWHQ�
OD�UHPRFLyQ�GH�DTXHOORV�IDFWRUHV�TXH�DIHFWHQ�QHJDWL�
YDPHQWH�HO�ELHQHVWDU�GHO�FXLGDGRU� 

 

��$OGDQD��*���DQG�*XDULQR��/��5���������µ6REUHFDUJD��DIURQWDPLHQWR�\�
VDOXG�HQ�FXLGDGRUDV�GH�SDFLHQWHV�FRQ�GHPHQFLD�WLSR�$O]KHLPHU¶��6XP�
PD�3VLFROyJLFD�867��������SS�� �–����GRL�RUJ�,661�����-���� 

��$OFDUD]� $�� HW� DO�� �������� µ0RGLILFDFLyQ� GH� FRQRFLPLHQWRV� HQ� ORV�
FXLGDGRUHV� GH� SDFLHQWHV� FRQ� HQIHUPHGDG� GH� $O]KHLPHU¶�� $WHQFLRQ�
3ULPDULD���������SS�������KWWSV���GRL�RUJ���������M�DSULP������������ 

��$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ����������µ'LDJQRVWLF�DQG�VWDWLVWLFDO�
PDQXDO�RI�PHQWDO�GLVRUGHUV¶���WK�HG����$UOLQJWRQ��9$� 

��&DUSHQWHU�� %�� HW� DO�� �������� µ7KH� $O]KHLPHU¶V� GLVHDVH� NQRZOHGJH�
VFDOH�� 'HYHORSPHQW� DQG� SV\FKRPHWULF� SURSHUWLHV¶�� *HURQWRORJLVW�� ��
�����SS�����–�����GRL�RUJ���������JHURQW�JQS��� 

��&21$32�� �������� µ'DWRV� GH� 3UR\HFFLRQHV� _� &RQVHMR� 1DFLRQDO� GH�
3REODFLyQ¶�� $YDLODEOH� DW�� KWWS���ZZZ�FRQDSR�JRE�P[�HV�&21$32�
3UR\HFFLRQHVB'DWRV 

��'HFODUDFLyQ� GH� +HOVLQNL� GH� OD� $VRFLDFLyQ� 0pGLFD� 0XQGLDO� VREUH�
SULQFLSLRV� pWLFRV� SDUD� ODV� LQYHVWLJDFLRQHV�PpGLFDV� HQ� VHUHV� KXPDQRV��
�������� $YDLODEOH� DW�� �KWWS���ZZZ�FRQELRHWLFD-PH[LFR�VDOXG�JRE�P[�
GHVFDUJDV�SGI�'HFODUDFLRQB+HOVLQNLB%UDVLO�SGI 

��'RPtQJXH]-*XHGHD�� 0�� 7�� �������� µ(YDOXDFLyQ� GH� XQ� PRGHOR�
HVWUXFWXUDO� GH�ELHQHVWDU� HQ� IDPLOLDUHV� FXLGDGRUHV�GH� DGXOWRV�PD\RUHV��
3UR\HFWR� GH� LQYHVWLJDFLyQ� DSUREDGR� SRU� HO� )RQGR� 6HFWRULDO� 6(3-
&21$&\7¶��8QSXEOLVKHG�PDQXVFULSW��'HSDUWDPHQWR�GH�SVLFRORJtD� \�
FLHQFLDV� GH� OD� FRPXQLFDFLyQ�� 8QLYHUVLGDG� GH� 6RQRUD�� +HUPRVLOOR��
0p[LFR� 

C O N C L U S I Ó N  

A N E X O S 

7DEOD�����&ULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�GH�ORV�SDUWLFLSDQWHV� 

7DEOD� ���&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUHFDUJD�\�ODV�YDULDEOHV�SHUVR�
QDOHV�GHO�FXLGDGRU�IDPLOLDU�GHO�SDFLHQWH�FRQ�$O]KHLPHU� 

7DEOD�����&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUHFDUJD�\�ODV�YDULDEOHV�VRFLR�
IDPLOLDUHV�GHO�FXLGDGRU�IDPLOLDU�GHO�SDFLHQWH�FRQ�$O]KHULPHU� 

7DEOD� � ��� &RUUHODFLyQ� GH� 6SHDUPDQ� GH� VREUHFDUJD� \� ODV� YDULDEOHV� GH�
VDOXG�GHO�FXLGDGRU�IDPLOLDU�\�HO�SDFLHQWH�FRQ�$O]KHULPHU� 

R E F E R E N C I A S 
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��'RPtQJXH]-*XHGHD�� 0�� 7�� ��������
µ(YDOXDFLyQ� GH� XQ� SURJUDPD� GH� LQWHUYHQFLyQ�
IDPLOLDU� SDUD� SURPRYHU� HO� FXLGDGR� GHO� DGXOWR�
PD\RU� HQWUH� ORV� PLHPEURV� GH� OD� IDPLO�
LD¶� �3UR\HFWR� GH� LQYHVWLJDFLyQ��� +HUPRVLOOR��
0p[LFR��8QLYHUVLGDG�GH�6RQRUD� 

��'RPtQJXH]-*XHGHD�� 0�� 7�� DQG� 2FHMR�� $��
�������� µ'LVHxR� \� YDOLGH]� GH� FRQVWUXFWR� GH� OD�
HVFDOD�GH�HQIUHQWDPLHQWR�HQ�FXLGDGRUHV�IDPLOL�
DUHV�GH�DGXOWRV�PD\RUHV¶��5HYLVWD�GH�3VLFRORJtD�
6RFLDO�\� 3HUVRQDOLGDG���������SS����-��� 

���'RPtQJXH]-*XHGHD�� 0�� 7�� HW� DO� ��������
µ%LHQHVWDU��$SR\R�6RFLDO� \�&RQWH[WR� )DPLOLDU�
GH� &XLGDGRUHV� GH� $GXOWRV�0D\RUHV¶�� $FWD� GH�
,QYHVWLJDFLyQ�3VLFROyJLFD��������SS������-����� 

���'RPtQJXH]-*XHGHD�� 0�� 7��  HW� DO�� ��������
µ(VFDOD�GH�DSR\R�VRFLDO�SDUD�FXLGDGRUHV�IDPLOL�
DUHV� GH� DGXOWRV� PD\RUHV� PH[LFDQRV¶�� 5HYLVWD�
8QLYHUVLWDV�3V\FKRORJLFD���������SS�����-��� 

���'RPtQJXH]-*XHGHD�� 0�7�� HW� DO�� ��������
µ(VFDOD� GH� %LHQHVWDU� 6XEMHWLYR� HQ� &XLGDGRUHV�
)DPLOLDUHV� GH� $GXOWRV� 0D\RUHV� �(%(06�
&)$0�¶�5HYLVWD�GH�3VLFRORJtD�GH�OD�3RQWLILFLD�
8QLYHUVLGDG�&DWyOLFD�GHO��3HU~����������SS�����-
��� 

���'RPtQJXH]-*XHGHD�� 0�7�� HW� DO� ��������
µ1HFHVVLGDGHV� GH� DSRLR� VRFLDO� HP� FXLGDGRUHV�
GH�IDPLOLDUHV� LGRVRV�PH[LFDQRV¶��3VLFRORJLD�	�
6RFLHGDGH���������SS�����-��� � 

���'RPtQJXH]-*XHGHD�� 0�7�� HW� DO� ��������
µ5HODomR�GR�EHP-HVWDU�VXEMHWLYR��HVWUDWpJLDV�GH�
HQIUHQWDPHQWR� H� DSRLR� VRFLDO� HP� LGRVRV¶�� 3VL�
FRORJLD��5HIOH[mR�H�&ULWLFD������SS�����-��� 

���(VStQ� $QGUDGH�� $�� 0�� ��������
µ&DUDFWHUL]DFLyQ� SVLFRVRFLDO� GH� FXLGDGRUHV�
LQIRUPDOHV�GH�DGXOWRV�PD\RUHV�FRQ�GHPHQFLD¶��
5HYLVWD�&XEDQD�GH�6DOXG�3~EOLFD���������SS��–
���� GRL�RUJ���������6����-
����������������� 

���*DU]yQ-0DOGRQDGR�� )�� -�� HW� DO�� ��������
µ&DOLGDG� GH� YLGD� UHODFLRQDGD� FRQ� OD� VDOXG� HQ�
FXLGDGRUHV� GH� SDFLHQWHV� FRQ� HQIHUPHGDG� GH�
$O]KHLPHU¶�� 1HXURORJLD�� ������� SS�� ���–�����
GRL�RUJ���������M�QUO������������ 

���*XWLpUUH]-5REOHGR��/��0��DQG�$UULHWD-&UX]��
,����������µ'HPHQFLDV�HQ�0p[LFR��OD�QHFHVLGDG�
GH�XQ�3ODQ�GH�$FFLyQ¶��*DF�0HG�0H[�������SS��
���-��� 

���,1(*,� ������� µ&HQVR� GH� 3REODFLyQ� \�
9LYLHQGD� ����¶�� $YDLODEOH� DW�� KWWS���
ZZZ�EHWD�LQHJL�RUJ�P[�SUR\HFWRV�FFSY������
GHIDXOW�KWPO 

���.DUODZLVK�� -�� HW� DO�� �������� µ$O]KHLPHU¶V�
GLVHDVH�� 7KH� QH[W� IURQWLHU—6SHFLDO� 5HSRUW�
����¶�� $O]KHLPHU¶V� DQG� 'HPHQWLD�� ������� SS��
���–�����GRL�RUJ���������M�MDO]������������ 

���/DFH\�� 5�� (�� HW� DO�� �������� µ,QIRUPDO� FDUH�
JLYLQJ� DQG� PHWDEROLF� PDUNHUV� LQ� WKH� 8.�
+RXVHKROG� /RQJLWXGLQDO� 6WXG\¶�� 0DWXULWDV��
����� SS�� ��–����� GRL�RUJ���������
M�PDWXULWDV������������ 

���0���0����������µ7KH�LQIOXHQFH�RI�WKH�KHDOWK�
FRQGLWLRQ� RI� WKH� FDUHJLYHU�� 7KH� FDUH� HQYLURQ�
PHQW�DQG�WKH�SURJQRVLV�RI�SDWLHQWV�ZLWK�$O]KHL�
PHU¶V�GLVHDVH¶��$O]KHLPHU¶V�DQG�'HPHQWLD����
����� SS�� 3����� GRL�RUJ���������
M�MDO]������������� 

���0DQGXMDQR�� 0�� �������� $SR\R� VRFLDO� D�
FXLGDGRUHV� IDPLOLDUHV� GH� DGXOWRV�PD\RUHV� FRQ�
HQIHUPHGDGHV�FUyQLFR-GHJHQHUDWLYDV��3RVJUDGR�
,QWHJUDO�GH�&LHQFLDV�6RFLDOHV���8QLYHUVLGDG�GH�
6RQRUD� 

���0DYURGDULV�� $�� HW� DO� �� ������� µ3UHYDOHQFHV�
RI� GHPHQWLD� DQG� FRJQLWLYH� LPSDLUPHQW� DPRQJ�
ROGHU�SHRSOH� LQ� VXE-6DKDUDQ�$IULFD�� D� V\VWHP�
DWLF�UHYLHZ¶��%XOOHWLQ�RI� WKH�:RUOG�+HDOWK�2U�
JDQL]DWLRQ������SS�����-��� 

���0HMtD-$UDQJR��6��HW� DO�� ��������  µ&RJQLWLYH�
LPSDLUPHQW� DQG� DVVRFLDWHG� IDFWRUV� LQ� ROGHU�
DGXOWV�LQ�0H[LFR¶��6DOXG�S~EOLFD�0p[�������� 

���0HMLD-$UDQJR� 6�� DPG� *XWLHUUH]� /�� 0��
�������� µ3UHYDOHQFH� DQG� LQFLGHQFH� UDWHV� RI�
GHPHQWLD�DQG�FRJQLWLYH�LPSDLUPHQW�QR�GHPHQ�
WLD� LQ� WKH� 0H[LFDQ� SRSXODWLRQ�� GDWD� IURP� WKH�
0H[LFDQ� +HDOWK� DQG� $JLQJ� 6WXG\¶�� -� $JLQJ�
+HDOWK�� ������� SS�� ����-���� GRL�RUJ�GRL��
������������������������� 

���120-���-66$�-������ 4XH� HVWDEOHFH� ORV�
FULWHULRV� SDUD� OD� HMHFXFLyQ� GH� SUR\HFWRV� GH�
LQYHVWLJDFLyQ� SDUD� OD� VDOXG� HQ� VHUHV� KXPDQRV��
�������� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� �� GH�
PDU]R� GH� ������ 0p[LFR�� $YDLODEOH� DW�� KWWS���
ZZZ�JRE�P[�FPV�XSORDGV�DWWDFKPHQW�
ILOH�������120-���-66$�-�����SGI 

���2FHMR�*DUFtD��$�� �������� µ(VWUpV�� VREUHFDU�
JD� H� HVWUDWHJLDV� GH� HQIUHQWDPLHQWR� HQ�
FXLGDGRUHV� IDPLOLDUHV� GH� DGXOWRV�
PD\RUHV¶� �0DHVWUtD� HQ� &V�� GH� OD� 6DOXG��� 8QL�
YHUVLGDG�GH�6RQRUD� 

���206�� �������� µ7KH� HSLGHPLRORJ\� DQG� LP�
SDFW� RI� GHPHQWLD�� &XUUHQW� VWDWH� DQG� IXWXUH�
WUHQGV¶�� $YDLODEOH� DW�� KWWS���ZZZ�ZKR�LQW�
PHQWDOBKHDOWK�QHXURORJ\�GHPHQWLD�� GHPHQ�
WLDBWKHPDWLFEULHIBHSLGHPLRORJ\�SGI� 

���206�� �������� µ7KH� JOREDO� EXUGHQ� RI� GLV�
HDVH�� ����� XSGDWH¶�� � $YDLODEOH� DW�� KWWS���
ZZZ�ZKR�LQW�KHDOWKLQIR�
JOREDOBEXUGHQBGLVHDVH�
*%'BUHSRUWB����XSGDWHBIXOO�SGI"XD � 

���2VDNL�� 7�� HW� DO�� �������� µ&DUHJLYHU� EXUGHQ�
DQG� IDWLJXH� LQ� FDUHJLYHUV� RI� SHRSOH� ZLWK� GH�
PHQWLD��0HDVXULQJ�KXPDQ�KHUSHVYLUXV��++9�-
�� DQG� -�� '1$� OHYHOV� LQ� VDOLYD¶�� $UFKLYHV� RI�
*HURQWRORJ\�DQG�*HULDWULFV������������SS����–
����GRL�RUJ���������M�DUFKJHU������������ 

���5LFKDUGVRQ�� 7�� -�� HW� DO�� �������� µ&DUHJLYHU�
KHDOWK��KHDOWK�RI�FDUHJLYHUV�RI�$O]KHLPHU¶V�DQG�
RWKHU� GHPHQWLD� SDWLHQWV¶�� &XUUHQW� 3V\FKLDWU\�
5HSRUWV�� ������� SS�� � ����� GRL�RUJ���������
V�����-���-����-� 

���7DEDFKQLFN�� %�� DQG� )LGHOO�� /�� ��������
µ8VLQJ� PXOWLYDULDWH� VWDWLVWLFV¶�� ��WK� HG���� 1HZ�
-HUVH\��3HDUVRQ�(GXFDWLRQ� 

���9DQ� 'XUPH�� 7�� HW� DO�� �������� µ7RROV� IRU�
PHDVXULQJ�WKH�LPSDFW�RI�LQIRUPDO�FDUHJLYLQJ�RI�
WKH� HOGHUO\�� $� OLWHUDWXUH� UHYLHZ¶�� ,QWHUQDWLRQDO�
-RXUQDO� RI� 1XUVLQJ� 6WXGLHV�� ���� SS�� ���–�����
GRL���������M�LMQXUVWX������������� 

���:HUQHU�� 1�� (�� HW� DO�� �������� µ(QKDQFLQJ�
WHDPZRUN� DFURVV� LQIRUPDO� DO]KHLPHU¶V� GLVHDVH�
FDUHJLYLQJ� QHWZRUNV� WKURXJK� QRYHO� KHDOWK� LQ�
IRUPDWLRQ� WHFKQRORJLHV��D�KXPDQ� IDFWRUV�HQJL�
QHHULQJ�DSSURDFK¶��$O]KHLPHU
V�	�'HPHQWLD���
����� SS�� 3�-����� GRL�RUJ���������
M�MDO]������������� 

���:LEURZ�� 3��� DQG� ÈYLOD�� 0�� GH�� ��������
µ&XOWXUDV� GH� /D� 6HGXFFLyQ�� 8QLYHUVLGDG� GH�
6DODPDQFD¶�� � GRL�RUJ���������
6�������;�������� 


