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2QH�RI�WKH�DLPV�RI�WKLV�DUWLFOH�LV�WR�SURYLGH�D�JHQHUDO�RXWOLQH�RI� WKH�OHYHO�RI�NQRZOHGJH�RI� WKH�(QJOLVK�ODQJXDJH
DPRQJ� WKH� ORFDO�SRSXODWLRQ�RI� WKH�0H[LFDQ�ERUGHU� FLW\� RI� -XDUH]��&KLKXDKXD��0H[LFR��$QRWKHU� DLP� LV� WR� LGHQWLI\
ZKHWKHU� RU� QRW� VXFK� ODQJXDJH� NQRZOHGJH� PLJKW� DIIHFW� WKH� FRPSHWLWLYHQHVV� RI� WKH� FLW\� LQ� SXUVXLQJ� HFRQRPLF
GLYHUVLILFDWLRQ��7KH�SDSHU�LV� WKH�UHVXOW�RI�UHVHDUFK�ZRUN�EDVHG�RQ�WKH�FRQYHQLHQFH�VDPSOLQJ�PHWKRG�DQG�LQYROYLQJ
������LQKDELWDQWV�IURP�DOO�FLW\�VHFWRUV��3HUVRQDO�LQWHUYLHZV�ZHUH�FRQGXFWHG�E\�WHOHSKRQH�DQG�E\�PHDQV�RI�D�FORVHG�
HQGHG�TXHVWLRQQDLUH��7KH�UHVXOWV�VKRZ�WKDW�DOWKRXJK�&LXGDG�-XDUH]�LV�D�FLW\�RQ�WKH�ERUGHU�ZLWK�WKH�8QLWHG�6WDWHV��LWV
LQKDELWDQWV� KDYH� D� ORZ� OHYHO� RI� NQRZOHGJH� RI� (QJOLVK�� ZKLFK� UHGXFHV� WKH� FLW\¢V� SRVVLELOLWLHV� WR� DYDLO� LWVHOI� RI� WKH
SUR[LPLW\�WR�WKH�ODUJHVW�HFRQRPLF�PDUNHW�RI�WKH�ZRUOG�

.H\�ZRUGV��ERUGHU�FLW\��FLW\�FRPSHWLWLYHQHVV��NQRZOHGJH�RI�(QJOLVK��SXEOLF�SROLFLHV
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/R� VFRSR� GHOO¢DUWLFROR� o� GL� IRUQLUH� XQ� TXDGUR� JHQHUDOH� VXO� JUDGR� GL� FRQRVFHQ]D� GHOOD� OLQJXD� LQJOHVH� WUD� OD
SRSROD]LRQH� ORFDOH� GHOOD� FLWWi� GL� FRQILQH� GL� -XDUH]�� VWDWR� GL� &KLKXDKXD��0HVVLFR�� 6L� YXROH� LQROWUH� DFFHUWDUH� VH� OD
FRQRVFHQ]D� GHOOD� OLQJXD� SRVVD� LQIOXLUH� R� PHQR� VXOOD� FRPSHWLWLYLWi� GHOOD� FLWWi� QHO� SHUVHJXLUH� OD� GLYHUVLILFD]LRQH
HFRQRPLFD�� ,O� VDJJLR� o� LO� ULVXOWDWR� GL� XQ� ODYRUR� GL� ULFHUFD� VYROWR� VX� ������ DELWDQWL� GL� WXWWL� L� TXDUWLHUL� GHOOD� FLWWi
XWLOL]]DQGR�LO�PHWRGR�D�FDPSLRQDPHQWR�SHU�TXRWH��,QWHUYLVWH�SHUVRQDOL�VRQR�VWDWH�FRQGRWWH�SHU�WHOHIRQR�FRQ�O¢DLXWR�GL
XQ�TXHVWLRQDULR�D�ULVSRVWD�FKLXVD��,�ULVXOWDWL�GLPRVWUDQR�FKH�QRQRVWDQWH�&LXGDG�-XDUH]�FRQILQL�FRQ�JOL�6WDWL�8QLWL�� OD
SRSROD]LRQH�ORFDOH�SRVVLHGH�XQ�EDVVR�OLYHOOR�GL�FRQRVFHQ]D�GHOOD�OLQJXD�LQJOHVH�� LO�FKH�ULGXFH� OH�VXH�SRVVLELOLWi�GL
WUDUUH�YDQWDJJL�GDOOD�SURVVLPLWi�DO�SL|�JUDQGH�PHUFDWR�HFRQRPLFR�GHO�PRQGR�

3DUROH�FKLDYH��FLWWj�GL�FRQILQH��FRPSHWLWLYLWj�GHOOD�FLWWj��FRQRVFHQ]D�GHOO¤LQJOHVH��SROLWLFKH�SXEEOLFKH
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(O� SURSxVLWR� GH� HVWH� DUWtFXOR� HV� GDU� D� FRQRFHU� ORV
UHVXOWDGRV� GH� OD� LQYHVWLJDFLxQ� TXH� LGHQWLILFD� VL� OD
SREODFLxQ�ELOLQJ�H�TXH�KDELWD�HQ�&LXGDG� -XiUH]��FLXGDG
GHO�QRUWH�GH�0p[LFR�FROLQGDQWH�FRQ� ORV�(VWDGRV�8QLGRV
GH�$PpULFD��((88���UHSUHVHQWD�XQ�UHFXUVR�SDUD�TXH�pVWD
VHD� FRPSHWLWLYD� HQ� UHODFLxQ� FRQ� RWUDV� FLXGDGHV� IURQW�
HUL]DV�GHO�PXQGR��3DUD�HIHFWR�GH�SUHVHQWDU�ORV�UHVXOWDGRV�
HO� DUWtFXOR� VH� GLYLGH� HQ� FXDWUR� VHFFLRQHV� TXH� FRP�
SUHQGHQ��XQ�EUHYH�DQiOLVLV�VREUH�HO�SDSHO�GH�ODV�FLXGDGHV
HQ�HO�PXQGR�JOREDO��XQD�GHVFULSFLxQ�GH� OD�PHWRGRORJtD
TXH�VH�XWLOL]x�SDUD�GHVDUUROODU� OD� LQYHVWLJDFLxQ�� ORV�GDWRV
TXH� VH� REWXYLHURQ� D� SDUWLU� GHO� HVWXGLR� GH� FDPSR� \�
ILQDOPHQWH�� HO� SODQWHDPLHQWR� GH� DOJXQDV� LGHDV� TXH
VXUJLHURQ�HQ�UHODFLxQ�FRQ�DFFLRQHV�TXH�SXGLHUDQ�OOHYDUVH
D� FDER� SDUD� KDFHU�PiV� FRPSHWLWLYD� D� &LXGDG� -XiUH]� D
SDUWLU�GH� FRQWDU� FRQ� SREODFLxQ� FRQ�PD\RUHV� QLYHOHV� GH
FRQRFLPLHQWR�GHO�LGLRPD�LQJOpV�

(Q� ODV� DFWLYLGDGHV� GHVDUUROODGDV� FRPR� SDUWH� GH� OD
LQYHVWLJDFLxQ�� LQFOX\HQGR�HO� WUDEDMR�GH�FDPSR��VH�FRQWx
FRQ�OD�FRODERUDFLxQ�GH�ORV�HVWXGLDQWHV�GHO�'HSDUWDPHQWR
GH�&LHQFLDV�$GPLQLVWUDWLYDV�GH�OD�8QLYHUVLGDG�$XWxQRPD
GH�&LXGDG� -XiUH]� �8$&-��\�GHO�3URJUDPD�GH�0DHVWUtD�HQ
3ODQLILFDFLxQ� \�'HVDUUROOR�8UEDQR�� 6DUDt� %RUXQGD�� /LOL�
DQD� &RORUDGR�� 3DXOLQD� &KiYH]�� 'DQLHO� *RUD\�� 0DULHO
*QÇKV��$\GHH�4XLQWDQD��1RUD�5H\HV�\�+XJR�5RMDV�

/$6�&,8'$'(6�<�/$�&203(7,7,9,'$'

6L� VH� SDUWH� GH� OD� LGHD� GH� TXH� HO� SURFHVR� GH� JORED�
OL]DFLxQ� TXH� KD� H[SHULPHQWDGR� OD� VRFLHGDG� PXQGLDO
GXUDQWH� ORV� }OWLPRV� DÇRV� KD� IRPHQWDGR� SULQFLSDOPHQWH
XQD�FXOWXUD�GH�FRPSHWLWLYLGDG��UHVXOWD�LQGXGDEOH�TXH�ODV
FLXGDGHV�QR�KDQ� VLGR� OD�H[FHSFLxQ�D�HVWD� WHQGHQFLD��\D
TXH�HQ�ORV�}OWLPRV�DÇRV�KD�VLGR�SRVLEOH�REVHUYDU�FxPR�VH
KDQ� LQYROXFUDGR� HQ�XQD�GLQiPLFD�TXH� ODV�KD� OOHYDGR� D
DOWDPHQWH�FDSDFLWDGRV��DVt�FRPR�GH�WXULVWDV�\�YLDMHURV�GH
TXH�OD�SULQFLSDO�GLVSXWD�HQWUH�HOODV�VH�EDVH�HQ�OD�DWUDFFLxQ

)LJ�����/RFDOL]DFLwQ�JHRJUhILFD�GH�&LXGDG�-XhUH]��PDSD��1��5H\HV��8$&-��������
6O�����*HRJUDIVND�OHJD�&LXGDG�-XDUH]D��NDUWD��1��5H\HV��8$&-��������
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WDQWR� GH� LQYHUVLRQHV� H[WUDQMHUDV� FRPR� GH� WUDEDMDGRUHV
QHJRFLRV� H� LQPLJUDQWHV�TXH�EXVFDQ� OXJDUHV�SDUD� YLYLU� H
LQLFLDU� HPSUHVDV�� 7RGR� OR� DQWHULRU�� FRQ� HO� SURSxVLWR� GH
JHQHUDU�SURJUHVR�HFRQxPLFR�\�PHMRUDV�D�ODV�FRQGLFLRQHV
GH�YLGD�GH�ODV�SREODFLRQHV�ORFDOHV��(LVHQJHU��������

'H� HVWD�PDQHUD�� OD� GLQiPLFD� GH� FRPSHWLWLYLGDG� H[�
SHULPHQWDGD� D� QLYHO�PXQGLDO� SRU� ODV� FLXGDGHV�� KD� FRQ�
GXFLGR�D�TXH�XQDV� VHDQ� FRQVLGHUDGDV�PiV� H[LWRVDV�TXH
RWUDV�SRU�ORV�GLIHUHQWHV�SRWHQFLDOHV�TXH�WLHQHQ��VHD�SRU�ODV
FXDOLGDGHV� GH� OD� SREODFLxQ� TXH� ODV� KDELWD� R� SRU� ODV
FDUDFWHUtVWLFDV�GH� VX�XELFDFLxQ�JHRJUiILFD�� UHVDOWDQGR�HO
FDVR� GH� ODV� FLXGDGHV� IURQWHUL]DV� TXH� VH� HQFXHQWUDQ� HQ
0p[LFR� \� &DQDGi�� FX\D� FROLQGDQFLD� FRQ� HO� PHUFDGR
FRPHUFLDO�PiV�JUDQGH�GHO�PXQGR� ODV�KDFH�H[SHULPHQWDU
YHQWDMDV� HQ� PDWHULD� FRPHUFLDO�� WXUtVWLFD� \� GH� LQYHUVLxQ
LQGXVWULDO� TXH� GLItFLOPHQWH� SXHGHQ� SUHVHQWDUVH� HQ� RWUDV
UHJLRQHV�GHO�PXQGR��7HUSVWUD�HW�DO���������

6LQ� HPEDUJR�� OD� XELFDFLxQ� JHRJUiILFD� GH� XQD� ORFD�
OLGDG� QR� HV� JDUDQWtD� GH� FRPSHWLWLYLGDG� VL� QR� YD� GH� OD
PDQR�FRQ�HO�WUDEDMR�TXH�VH�UHTXLHUH�UHDOL]DU�SDUD�PHMRUDU
ODV� KDELOLGDGHV� GH� OD� SREODFLxQ� ORFDO� \� SDUWLFXODUPHQWH
HQ� OR� TXH� VH� UHILHUH� D� VX� GRPLQLR� GHO� SURFHVR� GH� FR�
PXQLFDFLxQ�� TXH� HV� HQ� Vt� PLVPR� XQ� SURFHVR� GLItFLO� DO
WHQHU�TXH�FRGLILFDU�DGHFXDGDPHQWH�XQ�PHQVDMH��UHYLVDU�VL
HO� UHFHSWRU� OR� KD� FDSWDGR� HQ� HO� VLJQLILFDGR� TXH� OH� KD
TXHULGR� LPSULPLU�HO�HPLVRU��HWF���\�FX\D�FRPSOHMLGDG� VH
DFHQW}D�FXDQGR�VH�UHDOL]D�PXOWLFXOWXUDOPHQWH��DO�YHQGHU�
FRPSUDU�� QHJRFLDU� \� HQ� JHQHUDO�� WUDEDMDU� FRQ� JHQWH� GH
GLIHUHQWHV�RUtJHQHV��7KRPDV��,QNVRQ��������

$�QLYHO�PXQGLDO� VH� REVHUYD� TXH� ORV� SDtVHV� FDGD� GtD
HVWiQ� SRQLHQGR� HQ� SUiFWLFD� GLYHUVDV� HVWUDWHJLDV� TXH� OHV
SHUPLWDQ� HQ� HO� PHGLDQR� SOD]R� DSURYHFKDU� ODV� RSRU�
WXQLGDGHV�GH�PHUFDGR�� D� WUDYpV� GH� OD� IRUPDFLxQ� GH� VXV
FLXGDGDQRV�PiV� MxYHQHV��3RU�HMHPSOR��DXQTXH�HO� LQJOpV
HV� HO� LGLRPD� HQ� TXH� VHJXUDPHQWH� VH� FRPXQLFDUtDQ� OD
PD\RUtD�GH�ORV�PLHPEURV�GH�XQ�JUXSR�HQ�XQD�UHXQLxQ�GH
QHJRFLRV� HQ� OD� TXH� SDUWLFLSDUDQ� SHUVRQDV� GH� GLIHUHQWHV
QDFLRQDOLGDGHV�� ORV� (VWDGRV�8QLGRV� HVWiQ� SUHSDUDQGR� D
VXV�HVWXGLDQWHV�GH�SUHJUDGR�HQ�HO�GRPLQLR�GH�RWUR�LGLRPD
DGHPiV� GHO� LQJOpV��$VLPLVPR�� HQ� OD�8QLxQ� (XURSHD� ORV
HVWXGLDQWHV�GH�HVH�QLYHO��HVWiQ�DSUHQGLHQGR�LQJOpV�\�RWUR
LGLRPD�DGLFLRQDO�D�VX� OHQJXD�PDWHUQD�\D�TXH�HQWLHQGHQ
TXH� HVWR� OHV� UHSUHVHQWDUi� XQD� FODUD� YHQWDMD� WDQWR� SDUD
DGTXLULU� PD\RU� FRQRFLPLHQWR�� FRPR� SDUD� ILQDOPHQWH�
OOHJDU�D�VHU�H[LWRVRV�HQ�VXV�FDUUHUDV��5LYHUV��������

7DO�YH]� OD�UD]xQ�SDUD� LQVWUXPHQWDU�HVWDV�PHGLGDV�VHD
OD�WRPD�GH�FRQFLHQFLD�GH�TXH�XQD�FLXGDG�QHFHVLWD�VHU�DO
PHQRV�ELOLQJ�H�SDUD�VHU�FRPSHWLWLYD��\D�TXH�HQ�HO�PXQGR
GH�ORV�QHJRFLRV�OD�GLQiPLFD�HQ�OD�FXDO�VXV�FRODERUDGRUHV
VH�YHUiQ�LQPHUVRV��OHV�GHPDQGDUi�VLQ�GXGD�VX�LQWHJUDFLxQ
D�HTXLSRV�FRPSXHVWRV�SRU�JHQWH�FRQ�GLIHUHQFLDV� LQGLYL�
GXDOHV�HQ�SHUVRQDOLGDG��HGDG��JpQHUR��FRQGLFLxQ� VRFLR�
HFRQxPLFD��HWF��\�TXH�DGHPiV�KDEOD�GLIHUHQWHV� LGLRPDV
�.XPDU��.XPDU�6HWKL��������*HVWHODQG��������

'H�HVWD�PDQHUD��HO�GRPLQLR�GH�ORV�LGLRPDV�UHVXOWD�VHU
XQ� IDFWRU� TXH� SHUPLWH� DWUDHU� \� UHWHQHU� D� OD� LQYHUVLxQ

H[WUDQMHUD�GH� LQGXVWULD�HVSHFLDOL]DGD�\�FRQ�HOOD��D� WUDED�
MDGRUHV� DOWDPHQWH� FDSDFLWDGRV� \� HQ� EDVH� D� HVWH� UD]R�
QDPLHQWR�� HV� TXH� HQ� HVWH� WUDEDMR� GH� LQYHVWLJDFLxQ� VH
EXVFx�LGHQWLILFDU�VL�HO�GRPLQLR�GHO�LGLRPD�LQJOpV�HQWUH�OD
SREODFLxQ�GH�&LXGDG�-XiUH]�HV�XQ�IDFWRU�TXH��HQ�DGLFLxQ
D�VX�XELFDFLxQ�JHRJUiILFD��OD�KDFH�R�QR�PiV�FRPSHWLWLYD�

0(72'2/2*²$

/D�SUHVHQWH� LQYHVWLJDFLxQ�VH� OOHYx�D�FDER�GXUDQWH� ORV
PHVHV�GH�MXQLR�\�MXOLR�GHO�������WHQLHQGR�FRPR�EDVH�XQD
SREODFLxQ� HVWLPDGD� HQ� &LXGDG� -XiUH]� GH� ��� �������
KDELWDQWHV� �(O�3DVR�5('&R���������KDELpQGRVH�GHWHUPL�
QDGR�HO�XVR�GHO�PpWRGR�GH�PXHVWUHR�SRU�FRQYHQLHQFLD�HQ
XQ�WRWDO�GH������SHUVRQDV��/D�WpFQLFD�GH�UHFRSLODFLxQ�GH
LQIRUPDFLxQ� HVWXYR� EDVDGD� HQ� HQFXHVWD� WHOHIxQLFD�� UHD�
OL]DGD� GH�PDQHUD� DOHDWRULD�� 3DUD� HIHFWR� GH� RUJDQL]DU� HO
PXHVWUHR��VH�XWLOL]x�HO�GLUHFWRULR�WHOHIxQLFR�\�VH�WRPDURQ
���Q}PHURV�SRU�FDGD�OHWUD�GHO�DEHFHGDULR��DO�XWLOL]DU�HVWD
WpFQLFD��VH�GLHURQ�FLHUWDV�YDULDFLRQHV�GHELGDV�DO�FDVR�GH
DOJXQDV� OHWUDV� �FRPR� .�� <�� ;�� :�� HWF��� FRQ� ODV� FXDOHV
LQLFLDQ� DSHOOLGRV� TXH� QR� VRQ� FRPXQHV� HQ� HO� iUHD�� 3DUD
HIHFWR� GH� FRQRFHU� OD� XELFDFLxQ� JHRJUiILFD� GH� ODV� SHU�
VRQDV� FRQVLGHUDGDV� HQ� HO� HVWXGLR� VH� DQRWx� HO� FxGLJR
SRVWDO� SRU� FDGD� Q}PHUR� WHOHIxQLFR� HQFXHVWDGR�� (VWH
HMHUFLFLR�SHUPLWLx�FRUURERUDU�TXH�OD�PXHVWUD�VH�GLVWULEX\x
HQ�OD�PD\RUtD�GH�ORV�VHFWRUHV�GH�OD�FLXGDG�DO�DEDUFDU����
FxGLJRV�SRVWDOHV�GH�XQ�WRWDO�GH�����FRQ�ORV�TXH�FXHQWD�OD
FLXGDG��6(320(;��������

(O� IRUPDWR� GHO� LQVWUXPHQWR� GH� UHFRSLODFLxQ� GH
LQIRUPDFLxQ�VH�GLVHÇx�GH�PDQHUD�TXH�HQ�XQD�VROD�KRMD�VH
FDSWXUDUD�OD�LQIRUPDFLxQ�GH�ORV�KDELWDQWHV�GH�OD�YLYLHQGD
FRQ� DOJ}Q� FRQRFLPLHQWR� GHO� LGLRPD� LQJOpV�� 3DUD� WHQHU
PD\RU�FRQWURO� VREUH� OD�HQFXHVWD�� VH�GLVSXVR�XQ�HVSDFLR
SDUD�DQRWDU�OD�OHWUD��Q}PHUR�GH�WHOpIRQR��FxGLJR�SRVWDO�\
GH� VHU� SRVLEOH�� FRORQLD� R� VHFWRU� DO� TXH� VH� OODPDED�� (O
FXHVWLRQDULR� LQFOX\x�QXHYH� LQWHUURJDQWHV�� (V� LPSRUWDQWH
KDFHU� PHQFLxQ� TXH� OD� SULPHUD� GH� HOODV� VHUYtD� SDUD
LQGDJDU�VL�KDEtD�SHUVRQDV�GHQWUR�GHO�KRJDU�TXH� WXYLHUDQ
FRQRFLPLHQWR�GHO�LGLRPD�LQJOpV�\�VxOR�VL�OD�UHVSXHVWD�HUD
SRVLWLYD�VH�FRQWLQXDED�FRQ�HO�VRQGHR��VL�HUD�QHJDWLYD��VH
GDED� SRU� FRQFOXLGR�� (Q� HO� FDVR� GH� FRQWLQXDU� FRQ� OD
DSOLFDFLxQ�\� FRQ� HO�REMHWR�GH� YHULILFDU� HO� FRQRFLPLHQWR
GHO� LGLRPD� LQJOpV�� VH� SUHJXQWDED� GH� TXp�PDQHUD� R� FRQ
FXiO� PpWRGR� VH� REWXYR�� 3DUD� HIHFWRV� GHO� HVWXGLR�� }QL�
FDPHQWH�VH�FRQVLGHUDED�D�XQD�SHUVRQD�FRPR�ELOLQJ�H�DO
FXPSOLU�FRQ� ORV� UHTXLVLWRV�GH�KDEODU��HQWHQGHU�\�HVFULELU
HO�LGLRPD�LQJOpV�

4(1�48(�*5$'2�(6�%,/,1*f(�&,8'$'�-8$5(="

'DGDV� ODV�FRQGLFLRQHV�GH� OD�JOREDOL]DFLxQ�HQ� ODV�VR�
FLHGDGHV�FRQWHPSRUiQHDV��HO�GRPLQLR�GHO� LGLRPD� LQJOpV
VH� KD� FRQYHUWLGR� HQ� XQD� QHFHVLGDG� SDUD� TXH� ODV
SREODFLRQHV� LQWHUDFW}HQ� GH� PDQHUD� FHUFDQD�� $QWH� HVWD
VLWXDFLxQ�� HO� HVWXGLR� OOHYDGR� D� FDER� EXVFx� HQFRQWUDU� HO
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JUDGR�HQ�TXH�HV�ELOLQJ�H�&LXGDG� -XiUH]�SDUD�FRPSHWLU�D
QLYHO� LQWHUQDFLRQDO�� /RV� UHVXOWDGRV� SRGUtDQ� QR� FXPSOLU
FRQ� ODV� H[SHFWDWLYDV� RULJLQDOHV� VL� VH� FRQVLGHUD� TXH� OD
FLXGDG�FROLQGD�FRQ�XQ�SDtV�GH�KDEOD�LQJOHVD��\D�TXH�HQ�HO
HVWXGLR�VH�HQFRQWUx�TXH�VxOR�HO��������GH� OD�SREODFLxQ
HV� ELOLQJ�H�� \� TXH� XQ� ������� DGLFLRQDO� WLHQH� FRQRFL�
PLHQWRV�EiVLFRV�GHO� LGLRPD� LQJOpV��SHUR�QR�HQ�XQ�JUDGR
TXH�OH�SHUPLWD�GHVDUUROODUVH�HQ�HO�iPELWR�ODERUDO��(Q�RWUDV
SDODEUDV��DXQTXH�XQ��������GH�OD�SREODFLxQ�GH�&LXGDG
-XiUH]� WLHQH� FRQRFLPLHQWR� HQ� DOJ}Q� JUDGR� GHO� LGLRPD
LQJOpV��HOOR�QR�VLJQLILFD�TXH�VH�SXHGD�FRQVLGHUDU�ELOLQJ�H�
$VLPLVPR� VH� HQFRQWUx� TXH� KD\�PiV� KRPEUHV� ��������
TXH� PXMHUHV� ��������� TXH� WLHQHQ� GRPLQLR� GHO� LGLRPD
LQJOpV�HQ�DOJ}Q�JUDGR�

(Q� WpUPLQRV�GHO�DSUHQGL]DMH�GHO� LGLRPD�� VH�HQFRQWUx
TXH�GH�OD�SREODFLxQ�FRQ�XQ�FLHUWR�QLYHO�GH�FRQRFLPLHQWR
GHO�LGLRPD�LQJOpV��OD�PD\RUtD�OR�DGTXLULx�GXUDQWH�HO�FLFOR
GH� HGXFDFLxQ� EiVLFD� ���������� $GLFLRQDOPHQWH� D� HVWH

*UhILFD� ��� 3RUFHQWDMH� GH� SREODFLwQ� SRU� QLYHOHV� GH
FRQRFLPLHQWR�GHO�LGLRPD�LQJOnV�
*UDILNRQ� ��� 6WUXNWXUD� SUHELYDOVWYD� JOHGH� QD� VWRSQMR
]QDQMD�DQJOHÉàLQH�

%iVLFR
���

,QWHUPHGLR
���

$YDQ]DGR
���

1LQJXQR
���

*UhILFD���� 3RUFHQWDMH� SRU� JnQHUR� GH� OD� SREODFLwQ� FRQ
FRQRFLPLHQWR�GHO�LGLRPD�LQJOnV�
*UDILNRQ� ��� 6WUXNWXUD� SUHELYDOVWYD� ]� ]QDQMHP� DQJOH�
ÉàLQH�JOHGH�QD�VSRO�

+RPEUHV
���

0XMHUHV
���

*UhILFD� ��� 3RUFHQWDMH� GH� SREODFLwQ� SRU� OXJDUHV� GH
DSUHQGL]DMH�
*UDILNRQ� ��� 6WUXNWXUD� SUHELYDOVWYD� ]� ]QDQMHP� DQJOH�
ÉàLQH�JOHGH�QD�QDàLQ�XàHQMD�

,7(60
��

,7&-
��

8$&-
��

,QVWLWXFLRQHV�
HVSHFLDOL]DGDV

���

(GXFDFLxQ�EiVLFD
���

2WURV
���

((88
���

JUXSR� PD\RULWDULR�� VH� HQFRQWUx� TXH� RWUR� LPSRUWDQWH
VHJPHQWR�GH�OD�SREODFLxQ�HQFXHVWDGD�DGTXLULx�VXV�FRQR�
FLPLHQWRV� HQ� ((88� ��������� R� GH� PDQHUD� LQIRUPDO� D
WUDYpV�GH� OD� WHOHYLVLxQ��GH� IDPLOLDUHV��\�HQ�iPELWRV� ODER�
UDOHV� ����������(Q�HO�HVWXGLR�� OODPD� OD�DWHQFLxQ�TXH� ODV
LQVWLWXFLRQHV� IRUPDOHV� GH� HGXFDFLxQ� GHO� LGLRPD� LQJOpV
WLHQHQ�XQ� LPSDFWR�EDMR�HQ� OD� IRUPDFLxQ�GH� OD�SREODFLxQ
WRWDO�ELOLQJ�H�HQ�&G��-XiUH]�

(Q� UHODFLxQ�FRQ� ODV�iUHDV�GH�DFWLYLGDG�HQ� ODV�TXH� VH
SHUFLEH�PD\RU� FRQRFLPLHQWR� GHO� LGLRPD� LQJOpV� HQWUH� OD
SREODFLxQ� GH� &G�� -XiUH]�� HO� HVWXGLR� SUHVHQWD� TXH� HO
PD\RU� Q}PHUR� GH� SHUVRQDV� VH� XELFD� GHQWUR� GHO� JUXSR
HVWXGLDQWHV�� FRQ� XQ� �������� VHJXLGR� SRU� ORV� TXH� GH�
VHPSHÇDQ� DFWLYLGDGHV� HQ� HO� VHFWRU� LQIRUPDO� FRQ� XQ
�������� \� ILQDOPHQWH�� HVWiQ� ORV� SURIHVLRQLVWDV� HQ� iUHDV
VRFLDOHV�\�DGPLQLVWUDWLYDV�FRQ�XQ��������\�SURIHVLRQLVWDV
HQ�iUHDV�ELRPpGLFDV�FRQ�XQ��������(VSHFtILFDPHQWH��DO
FRQVLGHUDU� HO� WRWDO� GH� OD� SREODFLxQ� HVWXGLDQWLO�� OD� TXH
SUHVHQWD�PD\RU� tQGLFH� GH� FRQRFLPLHQWR� GHO� LGLRPD� LQ�
JOpV� VH� HQFXHQWUD� HQ� HO� QLYHO� GH� SUHSDUDWRULD�� UHSUH�
VHQWDQGR�XQ��������GH�HVD�SREODFLxQ�� VHJXLGD�SRU� ORV
HVWXGLDQWHV� TXH� FXUVDQ� HVWXGLRV� HQ� ((88� FRQ� XQ
�������� (QWUH� ORV� HVWXGLDQWHV� TXH� FXUVDQ� OD� HGXFDFLxQ
VXSHULRU�� ORV� UHODFLRQDGRV� FRQ� ODV� iUHDV� VRFLDOHV� \
DGPLQLVWUDWLYDV� UHSUHVHQWDQ� XQ� ������ GH� OD� SREODFLxQ
WRWDO�FRQ�FRQRFLPLHQWR�GH�LQJOpV�\�ORV�TXH�HVWXGLDQ�GHQ�
WUR�GHO�iUHD�GH�ODV�LQJHQLHUtDV�UHSUHVHQWDQ�XQ�������
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*UhILFD����3RUFHQWDMH�SRU�hUHD�GH�DFWLYLGDG�GH�SREODFLwQ�FRQ�FRQRFLPLHQWR�GHO�LGLRPD�LQJOnV�
*UDILNRQ����6WUXNWXUD�SUHELYDOVWYD�]�]QDQMHP�DQJOHÉàLQH�JOHGH�QD�SRGURàMH�GHOD�

�����

������

�����

�����

�����

�����

������

�����

�����

�����

������

������

,QJHQLHUtDV

²UHDV�VRFLDOHV�\�DGPLQLVWUDWLYDV

²UHDV�ELRPpGLFDV

$UWH�\�$UTXLWHFWXUD

'RFHQFLD

(PSOHDGRV�LQGXVWULDOHV

(PSOHDGRV�S}EOLFRV

7pFQLFRV

2ILFLRV

&RPHUFLDQWHV

(VWXGLDQWHV

2WURV

(Q� WpUPLQRV� JHQHUDOHV�� pVWRV� VRQ� ORV� UHVXOWDGRV� D
WUDYpV� GH� ORV� FXDOHV� VH� SHUFLEH� TXH�&LXGDG� -XiUH]� DXQ
FXDQGR� HV� XQD� FLXGDG� IURQWHUL]D� FRQ� ORV� ((88�� QR� KD
GHVDUUROODGR� HVWUDWHJLDV� IRUPDOHV� TXH� DFUHFLHQWHQ� HO
DSUHQGL]DMH�GHO� LGLRPD� LQJOpV�HQWUH� OD�SREODFLxQ� ORFDO�\
OD�SREODFLxQ� LQPLJUDQWH�TXH� OOHJD�D� OD�FLXGDG��(O�KHFKR
GH� TXH� VxOR� HO� ������� GH� OD� SREODFLxQ� HQFXHVWDGD� VH
FRQVLGHUH� WRWDOPHQWH� ELOLQJ�H�� VXJLHUH� TXH� OD� FRPSHWL�
WLYLGDG�GH� OD�FLXGDG�SUHVHQWD�XQ�DOWR�QLYHO�GH� IUDJLOLGDG
SDUD�OD�DWUDFFLxQ�GH�LQYHUVLRQHV�HQ�HPSUHVDV�FRQ�UXEURV
GH� DFWLYLGDG� TXH� FUHHQ� HPSOHRV� PHMRU� UHPXQHUDGRV� \
TXH�SHUPLWDQ�PD\RU�GHVDUUROOR�SDUD� OD� UHJLxQ�GHQWUR�GH
OD�VRFLHGDG�JOREDO�

&21&/86,21(6

$O�FRQWHVWDU�OD�SUHJXQWD�VREUH�VL�OD�SREODFLxQ�ELOLQJ�H
GH�&LXGDG� -XiUH]�HV�XQR�GH� VXV� UHFXUVRV�SDUD� VHU� FRP�
SHWLWLYD��VH�SXHGH�GHFLU�TXH�HO�QLYHO�GH�FRQRFLPLHQWR�GHO
LGLRPD�LQJOpV�TXH�H[LVWH�HQ�OD�ORFDOLGDG��QR�HV�VXILFLHQWH
SDUD� DWUDHU� LQYHUVLxQ� H[WUDQMHUD� TXH� GHPDQGH� HO� GHVDU�
UROOR� GH� DFWLYLGDGHV� ODERUDOHV� TXH� UHTXLHUDQ� SHUVRQDO
FDSD]� GH� FRPXQLFDUVH� HQ� LQJOpV�� WRGD� YH]� TXH� HVWH
SRUFHQWDMH����������GH�SREODFLxQ�ELOLQJ�H�R�LQFOXVR�XQR
PD\RU�� SRGUtD� HQFRQWUDUVH� HQ� RWUDV� FLXGDGHV� QR� IURQWH�
UL]DV�

'H�DFXHUGR�FRQ� OR�DQWHULRU�� VL� OD�FLXGDG�HV�YLVWD�SRU
ORV� LQYHUVLRQLVWDV� FRPR� XQD� RSFLxQ� SDUD� XWLOL]DU� XQD
PDQR� GH� REUD� FRQ�PtQLPRV� UHTXHULPLHQWRV� GHO� LGLRPD
LQJOpV�\�}QLFDPHQWH�EDVDGRV�HQ�OD�SUR[LPLGDG�JHRJUiILFD
FRQ� ORV� ((88�� VH� SXHGH� GHFLU� TXH� OD� FLXGDG� Vt� HV
FRPSHWLWLYD�GHQWUR�GH�HVH�iPELWR��FRQ�HO�SHUILO�HGXFDWLYR

TXH� SUHVHQWD� OD� SREODFLxQ� HQ� OD� DFWXDOLGDG�� 3HUR�� VL� OD
YLVLxQ�GH�FRPSHWLWLYLGDG�GH� OD�FLXGDG�YD�PiV�DOOi�GH� OD
SUR[LPLGDG� JHRJUiILFD� FRQ� ORV� (VWDGRV�8QLGRV� \� EXVFD
DWUDHU� LQYHUVLxQ�TXH�JHQHUH�HPSOHRV�PHMRU� UHWULEXLGRV�\
FRQ�XQ�PD\RU�LPSDFWR�HQ�HO�GHVDUUROOR�HFRQxPLFR�ORFDO�
HQWRQFHV� SXHGH� GHFLUVH� TXH� H[LVWH� OD� QHFHVLGDG� GH
PRGLILFDU�ODV�SROtWLFDV�S}EOLFDV�HQ�PDWHULD�HGXFDWLYD�SDUD
HVWLPXODU�HO�PD\RU�FRQRFLPLHQWR�GHO�LGLRPD�LQJOpV�HQWUH
OD�SREODFLxQ�

8QD� SULPHUD� PRGLILFDFLxQ� D� ODUJR� SOD]R� GH� HVWDV
SROtWLFDV�� WHQGUtD� TXH� KDFHU� HVSHFLDO� pQIDVLV� HQ� LQWHQ�
VLILFDU� \� WUDQVIRUPDU� ORV� PRGHORV� GH� HQVHÇDQ]D� GHO
LGLRPD�LQJOpV�HQ�ORV�QLYHOHV�GH�HGXFDFLxQ�EiVLFD�TXH��GH
DFXHUGR� D� OD� LQYHVWLJDFLxQ� UHDOL]DGD�� HV� HQ� GRQGH� OD
PD\RUtD�GH�OD�SREODFLxQ�DGTXLHUH�ORV�FRQRFLPLHQWRV�GHO
LGLRPD� LQJOpV�� 2WUD� DFFLxQ� QHFHVDULD� HQ� PDWHULD� HGX�
FDWLYD�� GH� FRUWR� \� PHGLDQR� SOD]R�� SRGUtD� VHU� HO� LQFUH�
PHQWR� GH� OD� SREODFLxQ� ELOLQJ�H� HQ� HO� QLYHO� GH� OD� HGX�
FDFLxQ�VXSHULRU��WRGD�YH]�TXH�ORV�UHVXOWDGRV�HQFRQWUDGRV
HQ� HVWD� LQYHVWLJDFLxQ�� DUURMDQ� SRUFHQWDMHV� GH� SREODFLxQ
ELOLQJ�H�HQ�HVH�JUXSR�TXH� VRQ� UHODWLYDPHQWH�EDMRV� VL� VH
FRPSDUDQ� FRQ� HVWXGLDQWHV� GH� HVRV� PLVPRV� QLYHOHV� HQ
FLXGDGHV� GH� RWURV� SDtVHV� FRQ� HFRQRPtDV� HPHUJHQWHV
FRPR� OD� ,QGLD��%UDVLO�\�&KLQD� �7HUSVWUD�HW�DO����������(Q
FRQFOXVLxQ��HO�JUDGR�GH�GRPLQLR�GHO� LGLRPD� LQJOpV�GH� OD
SREODFLxQ�GH�&LXGDG�-XiUH]��SXHGH�FRQYHUWLUVH�HQ�IDFWRU
GHWHUPLQDQWH�SDUD� OD�DWUDFFLxQ�GH� LQYHUVLxQ�TXH� JHQHUH
HPSOHRV�PHMRU� UHPXQHUDGRV�\�GH�PD\RU� LPSDFWR� HQ� HO
GHVDUUROOR�HFRQxPLFR�ORFDO��SHUPLWLpQGROH�XQD�LQVHUFLxQ
PiV�H[LWRVD�GHQWUR�GHO�SURFHVR�GH�JOREDOL]DFLxQ�TXH� VH
YLYH�HQ�HO�PXQGR� � �
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)UDQFLVFR�-��//(5$
8QLYHUVLGDG�$XWxQRPD�GH�&LXGDG�-XiUH]��'HSDUWDPHQWR�GH�&LHQFLDV�$GPLQLVWUDWLYDV��,QVWLWXWR�GH�&LHQFLDV�6RFLDOHV�\�$GPLQLVWUDFLxQ�

$Y��+HQUL�'XQDQW��������=RQD�3URQDI��&G��-XiUH]��&KLKXDKXD��0p[LFR��&��3�������
H�PDLO��IOOHUD#XDFM�P[

0DUrD�$��/23(=�125(6
8QLYHUVLGDG�$XWxQRPD�GH�&LXGDG�-XiUH]��'HSDUWDPHQWR�GH�&LHQFLDV�$GPLQLVWUDWLYDV��,QVWLWXWR�GH�&LHQFLDV�6RFLDOHV�\�$GPLQLVWUDFLxQ�

$Y��+HQUL�'XQDQW��������=RQD�3URQDI��&G��-XiUH]��&KLKXDKXD��0p[LFR��&��3�������
H�PDLO��DQORSH]#XDFM�P[

329=(7(.

=DUDGL� SURFHVD� JOREDOL]DFLMH�� V� NDWHULP� VH� VUHßXMHMR� GUXÊEH� SR� YVHP� VYHWX�� MH� DQJOHÈßLQD� SRVWDOD� VUHGVWYR� ]D
SRVSHÈHYDQMH�QDVWDQND�WHVQLK�VWLNRY�PHG�UD]OLßQLPL�NXOWXUDPL�LQ�QXMQR�SRWUHEQR�]QDQMH�]D�SUHELYDOVWYR�PHVW��NL�VH
ÊHOLMR�UD]YLWL�Y�NRQNXUHQßQR�YODJDWHOMVNR�RNROMH��8SRÈWHYDMRß�WDNÈQH�NXOWXUQH�LQ�HNRQRPVNH�Y]RUFH��VPR�]DVQRYDOL
SULßXMRßL�UD]LVNRYDOQL�SURMHNW��GD�EL�XJRWRYLOL�VWRSQMR�]QDQMD�DQJOHÈßLQH�PHG�NUDMHYQLPL�SUHELYDOFL�&LXGDGD�-XDUH]D
Y�0HKLNL��8JRWRYLWYH�QLVR�SRYVHP�L]SROQLOH�SULßDNRYDQM�]D�PHVWR��NL�OHÊL�RE�PHML�]�=GUXÊHQLPL�GUÊDYDPL�$PHULNH�
5H]XOWDWL�UD]LVNDYH�VR�SRND]DOL��GD�������RGVWRWND�SUHELYDOVWYD�GRYROM�GREUR�]QD�DQJOHÈNR��GD�MLK�ODKNR�R]QDßLPR�]D
GYRMH]LßQH��PHGWHP�NR� LPD�������RGVWRWND�SUHELYDOVWYD�]JROM� RVQRYQR�]QDQMH�DQJOHÈßLQH��ÞHSUDY� ������RGVWRWND
NUDMHYQHJD�SUHELYDOVWYD�GR�QHNH�PHUH�REYODGD�DQJOHÈßLQR��PHVWD�QH�PRUHPR�R]QDßLWL�]D�GYRMH]LßQHJD��3ROHJ�WHJD�VR
UH]XOWDWL�UD]NULOL��GD�LPD�]QDQMH�DQJOHÈßLQH�YHß�PRÈNLK����������NRW�ÊHQVN����������LQ�GD�ÈWLUL�QDMYHßMH�VNXSLQH��NL
JRYRULMR�DQJOHÈNR��WYRULMR�ÈWXGHQWL�����������]DSRVOHQL�Y�QHIRUPDOQHP�VHNWRUMX�����������]DSRVOHQL�QD�VRFLDOQHP�LQ
XSUDYQHP�SRGURßMX����������WHU�VWURNRYQMDNL�]�ELRPHGLFLQVNHJD�SRGURßMD���������

=�QDPHQRP��GD�EL�UD]XPHOL��NDNR�NUDMHYQL�SUHELYDOFL�SULGRELYDMR�YHÈßLQH�VSRUD]XPHYDQMD�Y�WXMHP�MH]LNX�LQ�NDNR
JHRJUDIVNL� SRORÊDM� YSOLYD� QD� QMLKRYR� VWRSQMR� ]QDQMD� DQJOHÈßLQH�� VPR� SR]RUQRVW� SRVYHWLOL� WXGL� SURFHVX� XßHQMD
DQJOHÈßLQH�� 5H]XOWDWL� UD]LVNDYH� VR� SRND]DOL�� GD� VR� WULMH� QDMSRJRVWHMÈL� QDßLQL�� NDNR� VH� NUDMHYQR� SUHELYDOVWYR� QDXßL
DQJOHÈßLQH��QDVOHGQML��RVQRYQR�LQ�VUHGQMH�ÈRODQMH�����������ÈWXGLM�DOL�ELYDQMH�Y�=GUXÊHQLK�GUÊDYDK�$PHULNH���������
LQ�VDPRXßHQMH�����������3RPHQOMLYR�MH��GD�VH�DNUHGLWLUDQL�MH]LNRYQL�FHQWUL�LQ�VSHFLDOL]LUDQH�DQJOHÈNH�ÈROH��NL�GHOXMHMR
Y�0HKLNL�� QLVR� XYUVWLOL�PHG� UHOHYDQWQH� NUDMHYQH� SRQXGQLNH� MH]LNRYQHJD� L]REUDÊHYDQMD��8JRWRYLWYH� UD]LVNRYDOQHJD
SURMHNWD� NDÊHMR�� GD� VH�� JOHGDQR� Y� FHORWL�� ]GL�� GD� PHVWR� QL� ]DVQRYDOR� XUDGQH� VWUDWHJLMH�� NDNR� L]EROMÈDWL� XßHQMH
DQJOHÈßLQH�PHG�NUDMHYQLP�SUHELYDOVWYRP�� WHU�GD� MH� VRVHGVWYR�]� DQJOHÈNR� JRYRUHßR�GUÊDYR�GR�QHNH�PHUH� QDMYHßMD
SUHGQRVW�SUL�XßHQMX�DQJOHÈßLQH��1H�JOHGH�QD�YVH�WR�SD�WUHQXWQR�QL]HN�RGVWRWHN�GYRMH]LßQHJD�SUHELYDOVWYD���������
QDND]XMH��GD�&LXGDG�-XDUH]�QL�GRYROM�NRQNXUHQßQR�PHVWR��GD�EL�SULYDELOR�EROM�VSHFLDOL]LUDQR�GHORYQR�VLOR��V�ßLPHU�EL
NUDMHYQL�UD]YRM�SRVWDO�EROM�UD]QROLN�LQ�EL�VH�EROMH�L]NRULVWLOR�JRVSRGDUVNR�GLQDPLNR�JOREDOQH�GUXÊEH�

.OMXÞQH�EHVHGH��REPHMQR�PHVWR��NRQNXUHQáQRVW�PHVWD��DQJOHÊáLQD��XUDGQH�VWUDWHJLMH

%,%/,2*5$),$

(LVHQJHU�� 3�� �������� (O� 3DVR� 5HJLRQDO� 'HYHORSPHQW
&RUSRUDWLRQ��(O�3DVR�5('&R���,Q��&LWLHV����������������
+WWS���ZZZ�(OSDVRUHGFR�FRP�MXDUH]����������������
*HVWHODQG�� 5LFKDUG� 5�� �������� &URVV�&XOWXUDO� %XVLQHVV
%HKDYLRU�� &RSHQKDJHQ�� &RSHQKDJHQ� %XVLQHVV� 6FKRRO
3UHVV�
.XPDU�� 5��� .XPDU� 6HWKL�� $�� ��������'RLQJ� %XVLQHVV� LQ
,QGLD�� $� *XLGH� IRU� :HVWHUQ� 0DQDJHUV�� 3DOJUDYH� 0DF�
PLOODQ�
5LYHUV�� :�� 0�� �������� 2SSRUWXQLWLHV� LQ� )RUHLJQ� /DQ�
JXDJH�&DUHHUV��0F*UDZ�+LOO�3URIHVVLRQDO�3XEOLVKLQJ�

6(320(;� �������� &RUUHRV� GH� 0p[LFR�� �V�I���� &RQVXOWD
&xGLJRV� 3RVWDOHV�� +WWS���ZZZ�VHSRPH[�JRE�P[� ����� ��
������
7HUSVWUD�� :��� 6DUDWK\�� 5��� 5XVVRZ�� /O�� �������� *OREDO
(FRQRPLF� (QYLURQPHQW�� 7KH�:RUOG�� 5HJLRQDO� DQG� 1D�
WLRQDO�(FRQRPLHV��,Q��6DUDWK\��5���7HUSVWUD��:���5XVVRZ�
/O��� *OREDO� (QYLURQPHQW� RI� %XVLQHVV�� 1RUWK� &RDVW
3XEOLVKHUV��������
7KRPDV��'��&���,QNVRQ��.����������&XOWXUDO� ,QWHOOLJHQFH�
3HRSOH�6NLOOV�IRU�*OREDO�%XVLQHVV��6DQ�)UDQFLVFR��%HUUHWW�
.RHKOHU�3XEOLVKHUV�


