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PLHPEURV�GH�OD�FRPXQLGDG��ORV�GHIHQVRUHV�\�ORV�H[SHUWRV�UHODFLRQDGRV�FRQ�HO�9,+�D�PHQXGR�KDEODQ
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(O�WUDWDPLHQWR�FRPR�SUHYHQFLµQ�GHO�9,+
(O�WUDWDPLHQWR�FRPR�SUHYHQFLµQ�GHO�9,+�>�@��HQODFH�HVW£�HQ�LQJO«V���R�7DV3��SRU�VXV�VLJODV�HQ�LQJO«V�
HV�OD�EDVH�GH�, ,��(O�7DV3�VH�UHILHUH�D�ODV�PDQHUDV�HQ�TXH�SRGHPRV�XWLOL]DU�ORV�UHJ¯PHQHV�GH
WUDWDPLHQWR�GHO�9,+�SDUD�UHGXFLU�HO�ULHVJR�GH�WUDQVPLVLµQ�GHO�9,+��$�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�HO
9,+��9,+����HO�KHFKR�GH�WRPDU�ORV�PHGLFDPHQWRV�FRQWUD�HO�9,+�SXHGH�UHGXFLUOHV�OD�FDQWLGDG�GH�YLUXV
HQ�OD�VDQJUH��OD�FDUJD�YLUDO�>�@���HQODFH�HVW£�HQ�LQJO«V���\�GH�HVWH�PRGR�HV�PXFKR�PHQRV�SUREDEOH
TXH�VX�VDQJUH��IOXLGRV�YDJLQDOHV�\�VHPHQ��O¯TXLGR�H\DFXODWRULR��WUDQVPLWDQ�HO�9,+�D�RWUDV�SHUVRQDV�
7RPDU�PHGLFDPHQWRV�FRQWUD�HO�9,+�WDPEL«Q�D\XGD�D�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�HO�9,+�D�VHQWLUVH
PHMRU�SRUTXH�PDQWLHQH�EDMD�VX�FDUJD�YLUDO��8QD�FDUJD�YLUDO�EDMD�VLJQLILFD�XQ�VLVWHPD�LQPXQH�P£V
VDOXGDEOH��TXH�D�VX�YH]�HYLWD�TXH�OD�SHUVRQD�FRQWUDLJD�HO�6,'$�

(O�SULPHU�JUDQ�GHVFXEULPLHQWR�HQ�7DV3�VH�HIHFWXµ�HQ�ORV�D³RV�����/DV�LQYHVWLJDFLRQHV�GHPRVWUDURQ
TXH�D�ODV�PXMHUHV�HPEDUD]DGDV�TXH�YLY¯DQ�FRQ�HO�9,+�>�@��HQODFH�HVW£�HQ�LQJO«V��\�TXH�WRPDEDQ�HO
SULPHU�PHGLFDPHQWR�DQWL�9,+�5HWURYLU��WDPEL«Q�OODPDGR�]LGRYXGLQD��='9�R�$=7���VH�OHV�UHGXF¯D
FRQVLGHUDEOHPHQWH�HO�ULHVJR�GH�WUDQVPLWLUOHV�HO�9,+�D�VXV�EHE«V��6HJ¼Q�ORV�&HQWURV�SDUD�HO�&RQWURO�\
OD�3UHYHQFLµQ�GH�(QIHUPHGDGHV��&'&��SRU�VXV�VLJODV�HQ�LQJO«V��GH�((�88���DFWXDOPHQWH��VL�XQD�PDGUH
WRPD�PHGLFDPHQWRV�DQWL�9,+�GXUDQWH�HO�HPEDUD]R�\�SRVHH�XQD�FDUJD�YLUDO�LQGHWHFWDEOH��OD
SUREDELOLGDG�GH�WUDQVPLWLUOH�HO�YLUXV�D�VX�KLMR�SXHGH�VHU�PHQRV�GH���HQ�����

7DV3�WDPEL«Q�DXPHQWD�OD�SUREDELOLGDG�GH�TXH�ODV�SDUHMDV�PL[WDV��HQ�ODV�FXDOHV�XQR�GH�ORV
LQWHJUDQWHV�YLYH�FRQ�HO�9,+�\�HO�RWUR�HV�9,+�QHJDWLYR��WDPEL«Q�FRQRFLGDV�FRPR�SDUHMDV
VHURGLVFRUGDQWHV�R�VHURGLIHUHQWHV��TXH�GHVHDQ�WHQHU�KLMRV�SXHGHQ�FRQFHELUORV�>�@��HQODFH�HVW£�HQ
LQJO«V��GH�PDQHUD�VHJXUD��D�OD�DQWLJXD�XVDQ]D���PHGLDQWH�UHODFLRQHV�VH[XDOHV�VLQ�XVDU�SUHVHUYDWLYRV
>�@��HQODFH�HVW£�HQ�LQJO«V��QL�RWURV�P«WRGRV�GH�SURWHFFLµQ��/D�SHUVRQD�9,+�QHJDWLYD�WDPEL«Q�SXHGH
WRPDU�XQ�PHGLFDPHQWR�FRQWUD�HO�9,+�SDUD�HYLWDU�TXH�FRQWUDLJD�HO�9,+��(VWH�P«WRGR�GH�SUHYHQFLµQ�VH
OODPD�SURILOD[LV�SUHYLD�D�OD�H[SRVLFLµQ��R�3U(3�

(Q�������XQ�HVWXGLR�LPSRUWDQWH�OODPDGR�+371������HO�SULPHUR�UHDOL]DGR�VREUH��WUDWDPLHQWR�FRPR
SUHYHQFLµQ���GHPRVWUµ�TXH�FXDQGR�XQR�GH�ORV�PLHPEURV�9,+��GH�XQD�SDUHMD�KHWHURVH[XDO
VHURGLIHUHQWH�WRPDED�PHGLFDPHQWRV�DQWL�9,+�\�SRVH¯D�XQD�FDUJD�YLUDO�LQGHWHFWDEOH��OD�SUREDELOLGDG
GH�TXH�VX�SDUHMD�9,+�QHJDWLYD�DGTXLULHUD�HO�9,+�VH�UHGXF¯D�HQ�XQ����SRU�FLHQWR�

(O�+371�����LQWURGXMR�FDPELRV�HQ�OD�SUHYHQFLµQ�GHO�9,+�DO�D³DGLU�RWUD�KHUUDPLHQWD��HO�WUDWDPLHQWR��DO
OLVWDGR�GH�SUHYHQFLRQHV��6LQ�HPEDUJR��HVWD�LQIRUPDFLµQ�QR�HUD�ELHQ�FRQRFLGD�QL�HQWHQGLGD�P£V�DOO£
GH�GHIHQVRUHV�ELHQ�LQIRUPDGRV�GHO�9,+�\�SURYHHGRUHV�GH�DWHQFLµQ�H[SHUWRV��/RV�UHODWRV�VREUH�HVWD
QRWLFLD�TXH�VH�KDF¯DQ�HQ�ORV�SULQFLSDOHV�PHGLRV�GH�FRPXQLFDFLµQ��SHULµGLFRV��WUDQVPLVLRQHV
WHOHYLVLYDV��HWF���D�PHQXGR�HUDQ�FRQIXVRV��HQJD³RVRV�\�HVWDEDQ�FDUJDGRV�GH�HVWLJPD�>��@�FRQWUD�ODV
SHUVRQDV�TXH�YLY¯DQ�FRQ�HO�9,+��0XFKDV�GH�HOODV�QR�WHQ¯DQ�FRQRFLPLHQWR�GH�HVWH�LQWHUHVDQWH
GHVDUUROOR�

$�SULQFLSLRV�GH�������HO�SURJUDPD�SRU�OD�LJXDOGDG�HQ�VDOXG�OODPDGR�3UHYHQWLRQ�$FFHVV�&DPSDLJQ�>��@
�3$&��ODQ]µ�OD�FDPSD³D��8 8���XQ�SUR\HFWR�OLGHUDGR�SRU�SHUVRQDV�TXH�YLY¯DQ�FRQ�HO�9,+��/D�FDPSD³D
8 8��R��, ,���XQLILFD�D�OD�FRPXQLGDG�JOREDO�GH�GHIHQVRUHV��DFWLYLVWDV��LQYHVWLJDGRUHV�\�VRFLRV
FRPXQLWDULRV�UHODFLRQDGRV�FRQ�HO�9,+��SDUD�FRPSDUWLU�HO�KHFKR�GH�TXH�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�HO
9,+�\�TXH�WRPDQ�PHGLFDPHQWRV�DQWL�9,+�HILFDFHV��QR�WUDQVPLWHQ�GLFKR�YLUXV�FXDQGR�WLHQHQ
UHODFLRQHV�VH[XDOHV��(Q�������ORV�&HQWURV�SDUD�HO�&RQWURO�\�OD�3UHYHQFLµQ�GH�(QIHUPHGDGHV�GH�((�
88��RILFLDOPHQWH�UHVSDOGDURQ�ORV�KHFKRV�FLHQW¯ILFRV�TXH�OOHYDURQ�D�OD�FDPSD³D�8� �8�

�1RV�YDPRV�D�FDVDU��HVWDPRV�GLVIUXWDQGR�QXHVWUDV�UHODFLRQHV�¯QWLPDV�����QR�UHSUHVHQWDV�XQ�SHOLJUR
SDUD�QDGLH������(VR�VH�KD�FRQYHUWLGR�HQ�OR�QRUPDO��

�$VKD�0RORFN��HQ�HO�Y¯GHR�3UHYHQWLRQ�$FFHVV�&DPSDLJQ�TXH�VH�SUHVHQWD�DUULED��HQ�HO�TXH�DSDUHFHQ
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YDULRV�PLHPEURV�GH�OD�FRPXQLGDG�HQ�O¯QHD�:HOO�3URMHFW��

'H�TX«�PDQHUD�HO�WUDWDPLHQWR�GHO�9,+�FRQWULEX\H�D�ORJUDU�, ,
&RPR�VXFHGH�FRQ�FXDOTXLHU�YLUXV��OD�SUREDELOLGDG�GH�WUDQVPLWLUOR�HVW£�UHODFLRQDGD�FRQ�OD�FDQWLGDG�GH
YLUXV�H[LVWHQWH�HQ�ORV�IOXLGRV�FRUSRUDOHV��/RV�PHGLFDPHQWRV�FRQWUD�HO�9,+�HYLWDQ�TXH�HO�YLUXV�VH
UHSURGX]FD��TXH�KDJD�FRSLDV�GH�V¯�PLVPR���&XDQGR�XQD�FRPELQDFLµQ�GH�PHGLFDPHQWRV�DQWL�9,+��VX
U«JLPHQ�GH�PHGLFDPHQWRV��HVW£�IXQFLRQDQGR��OD�FDUJD�YLUDO�JHQHUDOPHQWH�EDMD�U£SLGDPHQWH�GHVSX«V
GH�KDEHU�FRPHQ]DGR�D�WRPDU�ORV�PHGLFDPHQWRV�

6L�HO�9,+�QR�SXHGH�UHSURGXFLUVH��QR�SRGU£�LQIHFWDU�QXHYDV�F«OXODV�GHO�FXHUSR�\�OD�FDUJD�YLUDO
SHUPDQHFHU£�EDMD��/D�SUREDELOLGDG�GH�WHQHU�XQ�VLVWHPD�LQPXQROµJLFR�>��@��HQODFH�HVW£�HQ
LQJO«V��VDOXGDEOH�HV�PD\RU�VL�VH�WLHQH�XQD�FDUJD�YLUDO�EDMD��0LHQWUDV�P£V�EDMD�VHD�OD�FDUJD�YLUDO�
PHQRU�VHU£�OD�SUREDELOLGDG�GH�TXH�HO�9,+�VH�WUDQVPLWD�D�RWURV�

/RV�PHGLFDPHQWRV�FRQWUD�HO�9,+�QR�SXHGHQ�FXUDU�HO�9,+��$XQ�FXDQGR�VX�FDUJD�YLUDO�VHD�LQGHWHFWDEOH�
ODV�F«OXODV�9,+�VLJXHQ�HVWDQGR��HQ�UHSRVR��R�ODWHQWHV�HQ�£UHDV�GH�VX�FXHUSR��FRPR�HQ�VX�WUDFWR
JDVWURLQWHVWLQDO��WXER�GLJHVWLYR�R�LQWHVWLQRV���FHUHEUR�R�P«GXOD�HVSLQDO�HVWRV�VRQ��OODPDGRV
�UHVHUYRULRV���3HUR�WHQHU�XQD�FDUJD�YLUDO�LQGHWHFWDEOH�VLJQLILFD�TXH�VH�HQFXHQWUDQ�LQGLFLRV�GHO�YLUXV
HQ�ORV�IOXLGRV�FRUSRUDOHV�TXH�WUDQVPLWHQ�HO�9,+��VDQJUH��IOXLGRV�YDJLQDOHV�R�VHPHQ���([LVWHQ�DOJXQDV
FRQVLGHUDFLRQHV�DGLFLRQDOHV�HQ�OR�TXH�UHVSHFWD�D�OD�OHFKH�PDWHUQD��ODV�TXH�VH�GLVFXWHQ�P£V
DGHODQWH��

/D�LQYHVWLJDFLµQ�GHWU£V�GH�, ,
,QFOXVR�DQWHV�GH�GDUVH�D�FRQRFHU�ORV�UHVXOWDGRV�LQQRYDGRUHV�GHO�HVWXGLR�+371������XQ�JUXSR�GH
SUHVWDGRUHV�GH�DWHQFLµQ�P«GLFD�GHO�9,+��HQ�6XL]D��HODERUµ�XQ�GRFXPHQWR�GHVWLQDGR�D�RWURV�P«GLFRV
GHO�SD¯V�

/D��6ZLVV�6WDWHPHQW�
(Q�OD��6ZLVV�&RQVHQVXV�6WDWHPHQW��GH�������HVWRV�H[SHUWRV�DFRUGDURQ��EDV£QGRVH�HQ�GDWRV�QXHYRV
\�HQ�OR�TXH�HOORV�HVWDEDQ�GRFXPHQWDQGR�HQWUH�VXV�SDFLHQWHV��TXH�HO�ULHVJR�GH�WUDQVPLWLU�HO�9,+�GH
XQD�SHUVRQD�9,+�SRVLWLYD�TXH�KDE¯D�WHQLGR�XQD�FDUJD�YLUDO�LQGHWHFWDEOH�GXUDQWH�DO�PHQRV�VHLV�PHVHV
GH�HVWDU�WRPDQGR�PHGLFDPHQWRV�DQWL�9,+��HUD�P¯QLPR��HO�ULHVJR�HV�WDQ�SHTXH³R�R�LQVLJQLILFDQWH�TXH
QR�PHUHFH�VHU�FRQVLGHUDGR��

+371����
(O�+371�����IXH�XQ�JUDQ�HVWXGLR�HQ�HO�TXH�SDUWLFLSDURQ�P£V�GH�������SDUHMDV��HQ�VX�PD\RU�SDUWH
PL[WDV�KHWHURVH[XDOHV��/RV�SRTX¯VLPRV�FDVRV�GH�WUDQVPLVLµQ�GHO�9,+�TXH�VXUJLHURQ�GXUDQWH�HO
HVWXGLR�RFXUULHURQ�FXDQGR�HO�LQWHJUDQWH�TXH�YLY¯D�FRQ�HO�9,+�WHQ¯D�XQD�FDUJD�YLUDO�LQGHWHFWDEOH
SRUTXH�VXV�PHGLFDPHQWRV�FRQWUD�HO�9,+�QR�KDE¯DQ�FRPHQ]DGR�D¼Q�D�KDFHU�HIHFWR�DGHFXDGDPHQWH�R
SRUTXH�KDE¯DQ�GHMDGR�GH�IXQFLRQDU�

3$571(5
(Q�HO�HVWXGLR�3$571(5�VH�HYDOXµ�HO�ULHVJR�GH�WUDQVPLVLµQ�GHO�9,+�HQ�SDUHMDV�PL[WDV�KHWHURVH[XDOHV�\
KRPRVH[XDOHV��HQ�ODV�TXH�HO�LQWHJUDQWH�TXH�YLY¯D�FRQ�HO�9,+�WRPDED�PHGLFDPHQWRV�DQWL�9,+�\�WHQ¯D
XQD�FDUJD�YLUDO�LQGHWHFWDEOH��/RV�UHVXOWDGRV�GH������PRVWUDURQ�TXH��OXHJR�GH�HYDOXDU��������FDVRV
GH�UHODFLRQHV�VH[XDOHV�HQWUH�������SDUHMDV�TXH�QR�XVDURQ�SUHVHUYDWLYRV��QR�VH�SUHVHQWDURQ
FDVRV�GH�FRQWDJLR�GHO�9,+�GHQWUR�GH�ODV�SDUHMDV�>��@��HQODFH�HVW£�HQ�LQJO«V���QLQJ¼Q�FDVR�SRU
UHODFLRQHV�VH[XDOHV�DQDOHV�R�YDJLQDOHV��QL�D�ODV�PXMHUHV�QL�D�ODV�SHUVRQDV�TXH�FRQYLYHQ�FRQ�RWUDV�
LQIHFFLRQHV�GH�WUDQVPLVLµQ�VH[XDO��,76��>��@��HQODFH�HVW£�HQ�LQJO«V��
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,QFOXVR�GHVSX«V�GH�KDEHU�SXEOLFDGR�ORV�UHVXOWDGRV�GH�HVWRV�HVWXGLRV��D�PHGLDGRV�GH�������OD
FRQIXVLµQ�\�ODV�LQIRUPDFLRQHV�HUUµQHDV�VHJX¯DQ�GRPLQDQGR�ODV�FRQYHUVDFLRQHV�VREUH�HVWRV�QXHYRV
GHVDUUROORV�\�PXFKDV�SHUVRQDV�TXH�YLY¯DQ�FRQ�HO�9,+�QR�VH�HQWHUDURQ�GH�ODV�QRWLFLDV�

/D�FRPXQLGDG�\�ORV�H[SHUWRV�P«GLFRV�OOHJDQ�D�XQ�DFXHUGR
(Q�������OD�FDPSD³D�, ,�SXEOLFµ�OD�SULPHUD�GHFODUDFLµQ�FRQVHQVXDGD�>��@�PXQGLDO�TXH�FRQILUPDED�HO
IXQGDPHQWR�FLHQW¯ILFR�GHWU£V�GH�, ,��'HVGH�VX�SXEOLFDFLµQ��P£V�GH�����SHUVRQDV�\�RUJDQL]DFLRQHV�GH
���SD¯VHV��GHVGH�HO����GH�PD\R�GH��������TXH�LQFOX¯D�D�YDULRV�\�DFODPDGRV�H[SHUWRV��JUXSRV�GH
DSR\R��RUJDQL]DFLRQHV�GH�VHUYLFLRV�\�GHSDUWDPHQWRV�GH�VDOXG�UHODFLRQDGRV�FRQ�HO�9,+�KDQ
UHVSDOGDGR�HO�PHQVDMH�GH�, ,��$O�PRPHQWR�GH�UHGDFWDU�HVWH�LQIRUPH��OD�GHFODUDFLµQ�KDE¯D�VLGR
WUDGXFLGD��HQ�SDUWH�R�¯QWHJUDPHQWH��HQ����LGLRPDV�

(Q�DEULO�GH�������HO�:HOO�3URMHFW�DSUREµ�FRQ�RUJXOOR�OD�GHFODUDFLµQ�FRQVHQVXDGD��$OHQWDPRV�D
QXHVWURV�VRFLRV�FRPXQLWDULRV�D�KDFHU�OR�PLVPR��/RV�RWURV�JUXSRV�TXH�KDQ�DSUREDGR�OD�GHFODUDFLµQ
VRQ�ORV�VLJXLHQWHV�

3RVLWLYH�:RPHQ
V�1HWZRUN��((�88���OD�PD\RU�UHG�QDFLRQDO�GH�GHIHQVD�GH�\�SDUD�ODV�PXMHUHV
TXH�YLYHQ�FRQ�HO�9,+�
+,9(���XQ�FHQWUR�GH�VDOXG�VH[XDO�\�UHSURGXFWLYD�SRVLWLYRV��((�88��
7UDQV/DWLQ#�&RDOLWLRQ���TXH�DERJD�SRU�ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV�WUDQVH[XDOHV�ODWLQDV�
6RXWKHUQ�$,'6�&RDOLWLRQ���TXH�WUDEDMD�SDUD�SRQHU�ILQ�D�OD�HSLGHPLD�GHO�9,+�HQ�HO�VXU
HVWDGRXQLGHQVH��((�88���
$IULFDQ�DQG�%ODFN�'LDVSRUD�*OREDO�1HWZRUN�RQ�+,9�$,'6��&DQDG£��
7KH%RG\�FRP���XQ�YDVWR�UHFXUVR�HQ�O¯QHD�GH�QRWLFLDV��LQIRUPDFLµQ�\�DVLVWHQFLD�VREUH�HO�9,+
�((�88���
'HVPRQG�7XWX�+,9�)RXQGDWLRQ��6XG£IULFD��
,1$���0ÃRUL��,QGLJHQRXV�	�6RXWK�3DFLILF�+,9�$,'6�)RXQGDWLRQ��1XHYD�=HODQGD��
1$0�DLGVPDS���XQD�IXHQWH�FRQILDEOH�GH�LQIRUPDFLµQ�FO¯QLFD�VREUH�HO�9,+��5HLQR�8QLGR��
1DWLRQDO�$OOLDQFH�RI�6WDWH�DQG�7HUULWRULDO�$,'6�'LUHFWRUV��1$67$'���((�88���

/RV�VRFLRV�VH�FRPSURPHWHQ�D�FRPSDUWLU�LQIRUPDFLµQ�TXH�OH�UHVXOWH�¼WLO�D�ODV�FRPXQLGDGHV�TXH
UHSUHVHQWDQ�R�D�ODV�SHUVRQDV�FRQ�TXLHQHV�WUDEDMD��&RPSDUWLU�HO�PHQVDMH�GH�, ,�HV�SDUWH�GH�XQD
HVWUDWHJLD�SDUD�HUUDGLFDU�HO�HVWLJPD�GHO�9,+�>��@��WUDQVPLWLU�HVSHUDQ]D��PHMRUDU�OD�YLGD�GH�TXLHQHV
YLYHQ�FRQ�HO�9,+�\�DFHUFDUVH�DO�SXQWR�ILQDO�GHO�9,+�FRPR�HSLGHPLD�PXQGLDO�

�3RU�TX«�\R�QR�WHQ¯D�FRQRFLPLHQWR�GH�HVWR"
([LVWHQ�PXFKDV�UD]RQHV�SRU�ODV�TXH�ORV�SURYHHGRUHV�GH�LQIRUPDFLµQ�VREUH�HO�9,+��RUJDQL]DFLRQHV�GH
VHUYLFLRV�SDUD�HO�6,'$��SUHVWDGRUHV�GH�DWHQFLµQ�GH�OD�VDOXG��GHSDUWDPHQWRV�GH�VDOXG�S¼EOLFD��PHGLRV
GH�FRPXQLFDFLµQ�VREUH�HO�9,+��HWF���QR�LQIRUPDURQ�DFHUFD�GHO�, ,�D�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�HO�9,+
\�DO�S¼EOLFR�HQ�JHQHUDO�

(Q�SULQFLSLR��ORV�FDPELRV�GH�DFWLWXGHV��FRQYLFFLRQHV�\�FRQGXFWDV�UHTXLHUHQ�WLHPSR��/RV�GHIHQVRUHV�
DFWLYLVWDV�\�SURYHHGRUHV�UHODFLRQDGRV�FRQ�HO�9,+�OOHYDQ�YDULDV�G«FDGDV�LQWHQWDQGR��FRQ�WRGDV�VXV
IXHU]DV��GHWHQHU�OD�SURSDJDFLµQ�GHO�9,+�>��@��HQODFH�HVW£�HQ�LQJO«V���6H�VRVWXYR�TXH�OD�¼QLFD�IRUPD
VHJXUD�GH�KDFHUOR�HV�D�WUDY«V�GHO�XVR�GH�SUHVHUYDWLYRV��6H�IRPHQWµ�FRQ�IUHFXHQFLD�HO�XVR�GH
SUHVHUYDWLYRV�D�WUDY«V�GH�FDPSD³DV�\�DFWLYLGDGHV�TXH�VH�EDVDEDQ�HQ�HO�WHPRU�D�HQWUDU�HQ�FRQWDFWR
FRQ�HO�YLUXV��$�PXFKDV�SHUVRQDV�OHV�UHVXOWµ�GLI¯FLO�DFHSWDU�HO�KHFKR�GH�TXH�XQD�FDUJD�YLUDO
LQGHWHFWDEOH�DFW¼D�WDPEL«Q�FRPR�XQD�EDUUHUD�HQ�OD�WUDQVPLVLµQ�GHO�9,+�

$GHP£V��DXQTXH�, ,�VLJQLILFD�TXH�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�HO�9,+�QR�UHSUHVHQWDQ�XQ�ULHVJR�SDUD
VXV�SDUHMDV�HQ�FXDQWR�D�OD�WUDQVPLVLµQ�GHO�9,+��D¼Q�VLJXH�SHQGLHQWH�OD�FXHVWLµQ�GH�RWUDV�,76��DV¯
FRPR�OD�GH�ORV�HPEDUD]RV�QR�GHVHDGRV��/RV�SUHVHUYDWLYRV�SUHYLHQHQ�HVWDV�RWUDV�DIHFFLRQHV�PLHQWUDV
TXH�HO�WUDWDPLHQWR�FRPR�SUHYHQFLµQ�GHO�9,+�QR�OR�KDFH�
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,QGHWHFWDEOH�HV�LJXDO�D�LQWUDQVPLVLEOH��LQIXQGLU�HVSHUDQ]D�\�HOLPLQDU�HO�HVWLJPD
3XEOLVKHG�RQ�7KH�:HOO�3URMHFW
�KWWSV���ZZZ�WKHZHOOSURMHFW�RUJ�

$GHP£V��HV�LPSRUWDQWH�UHVDOWDU�TXH�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�HO�9,+�R�TXH�VRQ�P£V�YXOQHUDEOHV�DO
PLVPR�VRQ�D�PHQXGR�SHUVRQDV�FX\D�VH[XDOLGDG�\D�FRQOOHYD�XQD�IXHUWH�HVWLJPDWL]DFLµQ�\�HV
FHQVXUDGD��WUDQVH[XDOHV�>��@��PXMHUHV�GH�FRORU��PXMHUHV�DGXOWDV�PD\RUHV�>��@��PXMHUHV�MµYHQHV�>��@�
�HQODFH�HVW£�HQ�LQJO«V��\�SHUVRQDV�TXH�YLYHQ�HQ�OD�SREUH]D��/D�OLEHUWDG�GH�GLVIUXWDU�GH�VXV�YLGDV
VH[XDOHV�PXFKDV�YHFHV�VH�YH�OLPLWDGD��QR�FHOHEUDGD��HVWRV�HVWLJPDV�LQWHUVHFFLRQDOHV��EDVDGRV�HQ
SDUWHV�GLIHUHQWHV�GH�OD�LGHQWLGDG�GH�XQD�SHUVRQD�TXH��DO�PLVPR�WLHPSR��DIHFWDQ�VXV�YLGDV��WDPEL«Q
GHWHUPLQDQ�VL�HO�PHQVDMH�GH�, ,�VH�FRPXQLFD�R�QR��5HFRQRFHU�TXH�HO�7DV3�UHGXFH�OD�SUREDELOLGDG�GH
TXH�HOOD�RV�OH�WUDQVPLWDQ�HO�YLUXV�D�VXV�SDUHMDV�SXHGH�VHU�XQD�KHUUDPLHQWD�SRGHURVD�TXH�D\XGH�D
VXSHUDU�OD�HVWLJPDWL]DFLµQ�\�OD�FHQVXUD�

(Q�XQ�HVWXGLR�GH�LQYHVWLJDFLµQ�UHFLHQWH��OLGHUDGR�SRU�PXMHUHV�TXH�YLYHQ�FRQ�HO�9,+��HQODFH�HVW£�HQ
LQJO«V���VH�FRPSUREµ�TXH�HQ�HO�JUXSR�GH�HVWXGLR��FDVL�HO�����GH�ODV�PXMHUHV�TXH�YLY¯DQ�FRQ�HO�9,+��OD
PD\RU¯D�GH�ODV�FXDOHV�FRQWDED�FRQ�DVLVWHQFLD�P«GLFD��QR�KDE¯D�VLGR�LQIRUPDGR�SRU�VXV�SUHVWDGRUHV
VREUH�OD�H[LVWHQFLD�GH�, ,��$GHP£V��VH�FRPSUREµ�TXH�ORV�SDUWLFLSDQWHV�GH�XQ�DPSOLR�HVWXGLR�VREUH�HO
WUDWDPLHQWR�GHO�9,+�HQ�((�88��VREUHHVWLPDEDQ�FRQVLGHUDEOHPHQWH�OD�SUREDELOLGDG�GH�TXH�HOOD�RV
SRGU¯DQ�WUDQVPLWLUOH��HQODFH�HVW£�HQ�LQJO«V��HO�9,+�D�VX�SDUHMD�

(O�PLVPR�IXQGDGRU�GH�OD�FDPSD³D�, ,�OR�H[SUHVµ�FODUDPHQWH�HQ�XQ�DUW¯FXOR�SXEOLFDGR�UHFLHQWHPHQWH
HQ�HO�EORJ�TXH�FHOHEUD�OD�WDUHD�TXH�ODV�PXMHUHV�TXH�YLYHQ�FRQ�HO�9,+�UHDOL]DQ�HQ�GHIHQVD�GHO�, ,��

�(Q�QXHVWUR�WUDEDMR�SDUD�UHGXFLU�HO�HVWLJPD�GHO�9,+��HV�HVHQFLDO�JDUDQWL]DU�HO�DFFHVR�D�LQIRUPDFLµQ
H[DFWD�\�SHUWLQHQWH�VREUH�HO�ULHVJR�GH�WUDQVPLVLµQ��SHUR�D¼Q�TXHGD�PXFKR�SRU�KDFHU��&RPSRQHU�ORV
WUHLQWD�\�FLQFR�D³RV�GH�WHPRU�DO�9,+�\�D�ODV�SHUVRQDV�FRQ�9,+�QR�HV�QDGD�IUHQWH�D�GHVPDQWHODU�VLJORV
GH�SDWULDUFDGR�\�RSUHVLµQ�GH�ODV�PXMHUHV��HVSHFLDOPHQWH�GH�DTXHOODV�TXH�DIURQWDQ�HO�HVWLJPD�\�OD
GLVFULPLQDFLµQ�LQWHUVHFFLRQDOHV��

�5LFKPDQ�%UXFH��GH��:RPHQ�/LYLQJ�ZLWK�+,9�$UH�/HDGLQJ�WKH�:D\��/DV�PXMHUHV�TXH�YLYHQ�FRQ�HO�9,+
PDUFDQ�HO�FDPLQR�>��@���HQODFH�HVW£�HQ�LQJO«V�

&XHVWLRQHV�LPSRUWDQWHV�GHO�, ,�SDUD�ODV�PXMHUHV

/D�GLQ£PLFD�GHO�SRGHU�HQ�ODV�UHODFLRQHV
0XFKRV�HVWXGLRV�GHPXHVWUDQ�TXH�OD�GLQ£PLFD�GHO�SRGHU�GHVLJXDO�HQWUH�ODV�PXMHUHV�\�ORV�KRPEUHV�HQ
DOJXQDV�UHODFLRQHV�¯QWLPDV�HV��HQ�SDUWH��OD�UD]µQ�SRU�OD�FXDO�OD�HSLGHPLD�GHO�9,+�HQWUH�ODV�PXMHUHV
VLJXH�FUHFLHQGR�D�QLYHO�PXQGLDO�

, ,�WLHQH�UHSHUFXVLRQHV�SURIXQGDV�SDUD�HO�HVWLJPD�GHO�9,+��QR�REVWDQWH��QR�ERUUD�JHQHUDFLRQHV�GH
WUDWR�GHVLJXDO�\�YLROHQFLD�FRQWUD�ODV�PXMHUHV��/RV�HVWXGLRV�LQGLFDQ�TXH��FRQ�IUHFXHQFLD��ODV�PXMHUHV
QR�SXHGHQ�H[LJLUOH�D�VXV�SDUHMDV�TXH�XWLOLFHQ�SUHVHUYDWLYRV�>�@��HQODFH�HVW£�HQ�LQJO«V��GHELGR�D�OD
GLQ£PLFD�GH�SRGHU�GHVLJXDO�H�LQFOXVR�SRU�WHPRU�D�OD�YLROHQFLD�>��@��HQODFH�HVW£�HQ�LQJO«V���/DV
PXMHUHV�WDPEL«Q�SXHGHQ�QR�VHU�FDSDFHV�GH�SUHJXQWDU�VREUH�HO�HVWDGR�GH�WUDWDPLHQWR�R�OD�FDUJD�YLUDO
GH�VXV�SDUHMDV�SRU�UD]RQHV�VLPLODUHV����R�ORV�FRPSD³HURV�SXHGHQ�QR�VDWLVIDFHU�HO�SHGLGR�GH�ODV
PXMHUHV�HQ�FXDQWR�DO�XVR�GH�SUHVHUYDWLYRV�X�RWURV�P«WRGRV�GH�SURWHFFLµQ��DUJXPHQWDQGR�FRPR
FDXVD�OD�FDUJD�YLUDO�LQGHWHFWDEOH�

6H�QHFHVLWDQ�P£V�LQYHVWLJDFLRQHV�\�FRQRFLPLHQWRV�VREUH�ODV�PXFKDV�IRUPDV�HQ�TXH�OD�GLQ£PLFD�GH
SRGHU�GH�ORV�VRFLRV�SXHGH�DIHFWDU�D�8� �8�SDUD�ODV�PXMHUHV��0LHQWUDV�WDQWR��HO�DFFHVR�D�ORV�P«WRGRV
GH�SUHYHQFLµQ�TXH�ODV�PXMHUHV�FRQWURODQ��FRPR�OD�3U(3�\��ILQDOPHQWH��ORV�PLFURELFLGDV��GHEH
PDQWHQHUVH�HQ�OD�OLVWD�GH�SULRULGDGHV�GH�LQYHVWLJDFLµQ�

/D�ODFWDQFLD�PDWHUQD
/D�OHFKH�PDWHUQD�HV�XQR�GH�ORV�IOXLGRV�FRUSRUDOHV�TXH�SXHGH�WUDQVPLWLU�HO�9,+�\�DXQTXH�HVWH�ULHVJR
>��@��HQODFH�HVW£�HQ�LQJO«V��SXHGD�UHGXFLUVH�SRU�OD�WRPD�GH�PHGLFDPHQWRV�FRQWUD�HO�9,+�\�SRU�WHQHU
XQD�FDUJD�YLUDO�LQGHWHFWDEOH��HO�ULHVJR�VLJXH�H[LVWLHQGR��7HQHU�XQD�FDUJD�YLUDO�LQGHWHFWDEOH�HQ�OD
VDQJUH�QR�JDUDQWL]D�WHQHU�XQD�FDUJD�YLUDO�LQGHWHFWDEOH�HQ�OD�OHFKH�PDWHUQD��(V�QHFHVDULR�UHDOL]DU
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,QGHWHFWDEOH�HV�LJXDO�D�LQWUDQVPLVLEOH��LQIXQGLU�HVSHUDQ]D�\�HOLPLQDU�HO�HVWLJPD
3XEOLVKHG�RQ�7KH�:HOO�3URMHFW
�KWWSV���ZZZ�WKHZHOOSURMHFW�RUJ�

LQYHVWLJDFLRQHV�DGLFLRQDOHV�VREUH�ODV�IRUPDV�HQ�TXH�HO�WUDWDPLHQWR�FRQWUD�HO�9,+�DIHFWD�D�OD�ODFWDQFLD
PDWHUQD�

([LVWHQ�RWURV�IDFWRUHV�TXH�DIHFWDQ�OD�WUDQVPLVLµQ�GHO�9,+�D�WUDY«V�GH�OD�ODFWDQFLD�PDWHUQD��3RU
HMHPSOR��XQD�LQIHFFLµQ�PDPDULD�GHQRPLQDGD�PDVWLWLV��TXH�SXHGH�SURGXFLUVH�HQ�ODV�PDGUHV�TXH
DPDPDQWDQ��SXHGH�LQFUHPHQWDU�OD�FDUJD�YLUDO�D¼Q�DQWHV�GH�TXH�OD�PXMHU�WHQJD�V¯QWRPDV�R�TXH�VHSD
TXH�WLHQH�PDVWLWLV��$GHP£V��D�DOJXQDV�PDGUHV�OHV�UHVXOWD�GLI¯FLO�VHJXLU�HO�WUDWDPLHQWR�FRQWUD�HO�9,+
FRQ�UHJXODULGDG�PLHQWUDV�VH�RFXSDQ�GHO�UHFL«Q�QDFLGR�

6L�VH�YLYH�HQ�XQ�OXJDU�VLQ�UHIULJHUDFLµQ�R�GRQGH�HO�DJXD�VHJXUD�QR�HVW£�GLVSRQLEOH��HO�ULHVJR�TXH�FRUUH
HO�EHE«�GH�GHVDUUROODU�DIHFFLRQHV�TXH�SRQHQ�HQ�SHOLJUR�VX�YLGD�DO�HVWDU�DOLPHQWDGR�FRQ�OHFKH�GH
IµUPXOD�SUHSDUDGD�FRQ�DJXD�QR�VHJXUD��DV¯�FRPR�ORV�HIHFWRV�EHQ«ILFRV�GHO�DPDPDQWDPLHQWR�HQ�HO
VLVWHPD�LQPXQH�GHO�EHE«���SXHGH�VXSHUDU�DO�ULHVJR�GH�OD�WUDQVPLVLµQ�GHO�9,+�

(Q�((�88��\�HQ�RWURV�SD¯VHV�FRQ�UHFXUVRV�DEXQGDQWHV�GRQGH�HO�DJXD�HV�VHJXUD�\�OD�OHFKH�GH�IµUPXOD
HVW£�DPSOLDPHQWH�GLVSRQLEOH��QR�VH�OHV�UHFRPLHQGD�OD�ODFWDQFLD�PDWHUQD�D�ODV�PXMHUHV�TXH�YLYHQ�FRQ
HO�9,+��/RV�H[SHUWRV�HQ�HO�9,+�\�HQ�OD�VDOXG�GH�OD�PXMHU�WLHQHQ�RSLQLRQHV�GLYLGLGDV�HQ�FXDQWR�D�VL�HVWD
SRVWXUD�GHEHU¯D�VHJXLU�DSOLF£QGRVH�HQ�OD�HUD�GHO�, ,�

$OJXQRV�SUHVWDGRUHV�P«GLFRV�WHPHQ�TXH�LQFOXVR�XQ�ULHVJR�PX\�EDMR�SXHGD�UHVXOWDU�H[FHVLYR�FXDQGR
DIHFWD�D�OD�VDOXG�GHO�QL³R��FRQWUDULDPHQWH�D�ORV�DGXOWRV��TXLHQHV�HOLJHQ�FRUUHU�HO�ULHVJR�TXH�ORV�DIHFWD
D�HOORV�¼QLFDPHQWH���2WURV�VXJLHUHQ�TXH�VH�OHV�VXPLQLVWUH�D�ODV�PXMHUHV�WRGD�OD�LQIRUPDFLµQ
GLVSRQLEOH�SDUD�TXH�HOODV�HOLMDQ�OLEUHPHQWH��\�TXH�VH�OHV�EULQGH�DSR\R�SDUD�TXH�FRQWLQ¼HQ�FRQ�HO
WUDWDPLHQWR�FRQWUD�HO�9,+�\�DVHVRU¯D�SDUD�UHGXFLU�ORV�GD³RV�SRWHQFLDOHV�GHO�DPDPDQWDPLHQWR�>��@
�HQODFH�HVW£�HQ�LQJO«V��VL�HVD�IXHVH�OD�RSFLµQ�TXH�HOLJHQ�

/D�SHQDOL]DFLµQ�GHO�9,+
'HVGH�DEULO�GH����������SD¯VHV�\�P£V�GH����HVWDGRV�HVWDGRXQLGHQVHV�FXHQWDQ�FRQ�OH\HV�TXH
SHQDOL]DQ�FLHUWDV�DFFLRQHV�GH�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�HO�9,+��SRU�HMHPSOR��DFWLYLGDG�VH[XDO�D�OD
TXH�DPERV�VRFLRV�HVW£Q�GH�DFXHUGR��TXH�QR�VHU¯DQ�SHQDOL]DGDV�VL�HOODV�QR�YLYLHUDQ�FRQ�HO�9,+��(VWDV
OH\HV�QR�VµOR�LQWHJUDQ�DO�HVWLJPD�\�D�OD�GLVFULPLQDFLµQ�GHO�9,+�HQ�HO�VLVWHPD�MXU¯GLFR��QR�WLHQHQ�HQ
FXHQWD�OD�UHDOLGDG�GH�YLYLU�FRQ�HO�9,+�HQ�OD�HUD�GHO�, ,��(O�KHFKR�GH�TXH�H[LVWD�, ,�D¼Q�QR�KD
PRGLILFDGR�HO�HVWDWXV�GH�HVWDV�OH\HV�

(Q�OD�OXFKD�FRQWUD�HVWDV�OH\HV�TXH�SURPXHYHQ�HO�HVWLJPD��HV�LPSRUWDQWH�FRPSDUWLU�OD�LQIRUPDFLµQ�GH
TXH�DPERV��ORV�¯QGLFHV�GHO�ULHVJR�\�GHO�GD³R�GH�OD�WUDQVPLVLµQ�GHO�9,+��KDQ�FD¯GR�UDGLFDOPHQWH�GHVGH
HO�FRPLHQ]R�GH�OD�HSLGHPLD��1R�REVWDQWH��WDPEL«Q�HV�LPSRUWDQWH�QR�HVWLJPDWL]DU�R�SHQDOL]DU�D
DTXHOORV�TXH��SRU�FXDOTXLHU�PRWLYR��SXHGDQ�WHQHU�FDUJDV�YLUDOHV�GHWHFWDEOHV��&RQYHUWLU�VXV�FDUJDV
YLUDOHV�HQ�LQGHWHFWDEOHV�SXHGH�UHVXOWDUOH�P£V�GLI¯FLO�D�ODV�PXMHUHV��SDUWLFXODUPHQWH��SRU�ORV
VLJXLHQWHV�PRWLYRV�

3RU�WHQHU�PD\RU�SUREDELOLGDG�TXH�ORV�KRPEUHV�GH�VHU�GLDJQRVWLFDGDV�SRVWHULRUPHQWH�HQ�OD
YLGD�
3RU�SULRUL]DU�OD�VDOXG�GH�ORV�GHP£V�VREUH�OD�SURSLDV�
3RU�ORV�PD\RUHV�¯QGLFHV�GH�YLROHQFLD��SREUH]D�H�LQHVWDELOLGDG�TXH�FRQOOHYDQ�HVWRV�
GHWHUPLQDQWHV�VRFLDOHV�GH�OD�VDOXG�>��@��HQODFH�HVW£�HQ�LQJO«V���\�TXH�SXHGHQ�GLILFXOWDU�OD
WRPD�GH�PHGLFDPHQWRV�HQ�IRUPD�FRQVWDQWH�

3HQDOL]DU�D�ODV�SHUVRQD�EDV£QGRVH�HQ�VX�VLWXDFLµQ�FRQ�UHVSHFWR�DO�9,+�HV�SHUMXGLFLDO�SDUD�OD�VDOXG
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