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8QD WHRUtD SDUD OD GLVFXVLyQ=
0(',$&,Ð1 < '(02&5$&,$ (1 /$ 5(62/8&,Ð1 '( &21)/,&726

3RU (GXDUGR 3RVDGD &DUEy

(QWUH 4<73 \ 4<<5/ VyOR XQ WHUFLR GH ODV QHJRFLDFLRQHV SDUD UHVROYHU %JXHUUDV
FLYLOHV% GHVHPERFDURQ HQ DFXHUGRV GH SD] HIHFWLYRV1 (Q OD PD\RUtD GH ORV FDVRV/
ODV SDUWHV HQ FRQIOLFWR DEDQGRQDURQ ORV GLiORJRV SDUD UHJUHVDU DO FRPEDWH1
3DUHFHUtD H[LVWLU HQ WRGRV HOORV XQD UHJOD JHQHUDO= D PHQRV TXH VH FRQWDUD FRQ XQ
WHUFHUR TXH VLUYLHUD SDUD YHULILFDU HO FXUVR GH ODV QHJRFLDFLRQHV/ HO UHWRUQR D OD
JXHUUD KDEUtD VLGR FDVL VLHPSUH LQHYLWDEOH1

&RQ HVWDV REVHUYDFLRQHV/ OD SURIHVRUD GH OD 8QLYHUVLGDG GH &DOLIRUQLD HQ 6DQ
'LHJR/ %iUEDUD )1 :DOWHU/ DEUH VX OLEUR PiV UHFLHQWH/ &RPPLWWLQJ WR 3HDFH1 7KH
6XFFHVVIXO 6HWWOHPHQW RI &LYLO :DUV +3ULQFHWRQ 8QLYHUVLW\ 3UHVV/ 5335,1L /D
SURIHVRUD :DOWHU VH GLVSXVR H[DPLQDU XQ LQWHUURJDQWH GH HQRUPH LQWHUpV= ¢3RU
TXp DOJXQDV JXHUUDV FLYLOHV WHUPLQDQ GH IRUPD QHJRFLDGD/ PLHQWUDV HQ RWUDV OD
OXFKD FRQWLQ~D KDVWD HO ILQDO" 2/ HQ RWUDV SDODEUDV/ ¢3RU TXp HQ XQRV FDVRV ODV
QHJRFLDFLRQHV WLHQHQ EXHQ p[LWR \ HQ RWURV QR"

:DOWHUV DERUGD HO WHPD VREUH OD EDVH GH XQ DQiOLVLV FRPSDUDWLYR GH :5 FRQIOLFWRV
FODVLILFDGRV FRPR %JXHUUDV FLYLOHV% GXUDQWH HO FLWDGR SHUtRGR/ 4<7304<<51 <
HODERUD FRPR UHVXOWDGR OR TXH GHQRPLQD %OD WHRUtD GHO FRPSURPLVR FUHtEOH HQ OD
UHVROXFLyQ GH ODV JXHUUDV FLYLOHV%1 ¢(Q TXp FRQVLVWH VX WHRUtD" ¢&XiOHV VRQ VXV
DUJXPHQWRV \ FyPR ORV IXQGDPHQWD" ¢&XiOHV \ TXp WDQ YiOLGDV VRQ VXV
FRQFOXVLRQHV" ¢< TXp UHOHYDQFLD WHQGUtDQ SDUD HO FDVR FRORPELDQR"

/D SURIHVRUD :DOWHU FRQWUDSRQH VXV KLSyWHVLV D ODV YDULDV WHRUtDV H[LVWHQWHV VREUH
UHVROXFLyQ GH FRQIOLFWRV/ DJUXSDGDV HQ GRV FDPSRV= DTXHOODV TXH DWULEX\HQ ORV
DFXHUGRV QHJRFLDGRV D ODV FDUDFWHUtVWLFDV HFRQyPLFDV/ SROtWLFDV R PLOLWDUHV TXH
GHWHUPLQDUtDQ HO FRPSRUWDPLHQWR GH ODV SDUWHV> \ ODV TXH LQWHUSUHWDQ ODV
QHJRFLDFLRQHV HQ IXQFLyQ GH OD KDELOLGDG GH ODV SDUWHV SDUD UHVROYHU ORV FRQIOLFWRV
GH LQWHUHVHV VXE\DFHQWHV1 (O SULPHU JUXSR FHQWUD VX DWHQFLyQ HQ ODV FRQGLFLRQHV
SDUD OD %PDGXUH] GH OD UHVROXFLyQ% GHO FRQIOLFWR 0 XQ WpUPLQR SRSXODUL]DGR SRU HO
SURIHVRU ,1 :LOOLDP =DUWPDQ= ORV FRVWRV GH OD JXHUUD/ HO EDODQFH GHO SRGHU/ \ HO
GHVDUUROOR GH FLHUWDV LQVWLWXFLRQHV SROtWLFDV1 (O VHJXQGR SUHILHUH HQIDWL]DU ORV
IDFWRUHV TXH LQIOX\HQ OD FDSDFLGDG GH ODV SDUWHV SDUD OOHJDU D DFXHUGRV= OD
LGHQWLGDG GH ORV JUXSRV HQ DUPDV/ VL ODV FXHVWLRQHV HQ GLVSXWD VRQ R QR GLYLVLEOHV/
\ OD SUHVHQFLD GH PHGLDGRUHV1

7RGDV HVWDV WHRUtDV/ VHJ~Q :DOWHU/ SXHGHQ VHUYLU SDUD H[SOLFDU SRU TXp ODV SDUWHV
GHFLGHQ VHQWDUVH D QHJRFLDU \ KDVWD OOHJDU D XQRV DFXHUGRV1 3HUR VHUtDQ
LQVXILFLHQWHV= HOODV QR H[SOLFDQ SRU TXp XQD YH] ILUPDGRV ORV DFXHUGRV/ VLJXH
VLHQGR DOWD OD SUREDELOLGDG GH UHJUHVDU DO FRPEDWH1 )DOWDUtD HQWRQFHV HQWHQGHU ORV
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IDFWRUHV TXH JDUDQWL]DUtDQ HO FXPSOLPLHQWR GH ORV WpUPLQRV GH FXDOTXLHU
QHJRFLDFLyQ GH SD]1 3DUD OOHQDU HO YDFtR/ :DOWHU SURSRQH GRV FRQGLFLRQHV
HVSHFtILFDV= %ODV JDUDQWtDV GH WHUFHURV D ORV FRPEDWLHQWHV PLHQWUDV pVWRV VH
GHVPRELOL]DQ/ \ ODV JDUDQWtDV GH SRGHU FRPSDUWLGR HQ HO SULPHU JRELHUQR GH
SRVW0JXHUUD%1

:DOWHU H[DPLQD VX DUJXPHQWR IUHQWH D ODV KLSyWHVLV DOWHUQDWLYDV VREUH OD EDVH GH
ODV :5 %JXHUUDV FLYLOHV% LQLFLDGDV HQWUH 4<73 \ 4<<51 /RV UHVXOWDGRV GH VX DQiOLVLV
OH VLUYHQ SDUD LGHQWLILFDU WUHV FDUDFWHUtVWLFDV GH VX %WHRUtD GHO FRPSURPLVR
FUHtEOH%= ODV JDUDQWtDV H[WHUQDV GH VHJXULGDG \ ORV DFXHUGRV SDUD FRPSDUWLU HO
SRGHU HVWiQ VLJQLILFDWLYDPHQWH UHODFLRQDGRV FRQ OD UHVROXFLyQ GH FRQIOLFWRV> DO
GHFLGLU VREUH OD ILUPD GH XQ DFXHUGR GH SD]/ ORV JUXSRV HQ DUPDV VH SUHRFXSDQ
SRU VX IXWXUR/ \ FRQWHPSODQ FyPR VH FXPSOLUiQ HYHQWXDOPHQWH WDOHV DFXHUGRV> OD
VROXFLyQ GH ODV JXHUUDV FLYLOHV FRPSUHQGH WUHV HWDSDV VLQJXODUHV \/ HQ FDGD HWDSD/
ODV FRQGLFLRQHV SDUD VX EXHQ p[LWR YDUtDQ1 :DOWHU SUHFLVD TXH HV OD
%FRPELQDFLyQ% GH XQ WHUFHU JDUDQWH GH VHJXULGDG FRQ SDFWRV SDUD FRPSDUWLU HO
SRGHU/ OR TXH %LQFUHPHQWD VLJQLILFDWLYDPHQWH OD SRVLELOLGDG GH LPSOHPHQWDU FRQ
p[LWR XQ DFXHUGR GH SD]%1LL

(VSHFLDOLVWDV HQ WHRUtDV GH UHVROXFLyQ GH FRQIOLFWRV WHQGUiQ PHMRUHV HOHPHQWRV GH
MXLFLR SDUD FRPSUREDU OD YDOLGH] GH ORV PRGHORV \ UHVXOWDGRV GH OD LQYHVWLJDFLyQ
GH OD SURIHVRUD :DOWHU/ \ VX UHOHYDQFLD SDUD TXLHQHV H[DPLQDQ HVWRV SUREOHPDV
GHVGH OD SHUVSHFWLYD GH OD %WHRUtD GH MXHJRV%1 /D LQYHVWLJDFLyQ GH :DOWHU/ VLQ
HPEDUJR/ PRWLYD XQDV EUHYHV UHIOH[LRQHV WDQWR GH FDUiFWHU JHQHUDO/ FRPR GH
LQWHUpV SDUWLFXODU DO FDVR FRORPELDQR1

+DEULD/ HQ SULPHU OXJDU/ TXH FXHVWLRQDU OD IRUPXODFLyQ GH XQD WHRUtD XQLYHUVDO
VREUH OD EDVH GH WDQWRV FRQIOLFWRV GLVtPLOHV/ FODVLILFDGRV WRGRV EDMR OD PLVPD
FDWHJRUtD GH %JXHUUD FLYLO%1LLL (O SHUtRGR HVWXGLDGR FRELMD FRQIOLFWRV GH QDWXUDOH]D
DQWL0FRORQLDO/ FRPR HO GH =LPEDZH> GH ULYDOLGDGHV pWQLFDV SRVW0FRORQLDOHV/ FRPR
HO GH 5XDQGD> FRQ FRPSRQHQWHV GH OD JXHUUD IUtD/ FRPR ORV GH &HQWURDPpULFD R
9LHWQDP> X RWURV GH ILQDOLGDG VHFHVLRQLVWD FRPR HQ HO DQWLJXR LPSHULR VRYLpWLFR1
8Q UiSLGR UHSDVR D OD ELEOLRJUDItD UHYHOD GH LQPHGLDWR OD GRPLQDQWH SUHVHQFLD GH
OD OLWHUDWXUD SUHRFXSDGD SRU FRQIOLFWRV GH FDUiFWHU pWQLFR1 (Q HIHFWR/ ORV GRV FDVRV
GH HVWXGLR TXH VH LQFOX\HQ HQ HO OLEUR VH UHVWULQJHQ D XQD UHJLyQ GHO PXQGR 0
$IULFD1

:DOWHU UHFRQRFH DOJXQDV H[FHSFLRQHV D VX UHJOD JHQHUDO1 8QD HV <HPHQ HQ 4<:31
< OD RWUD HV SUHFLVDPHQWH &RORPELD/ GRQGH ORV DFXHUGRV GH 4<8; VH ORJUDURQ VLQ
PHGLDFLyQ H[WHUQD1 (OOR VH H[SOLFDUtD/ VHJ~Q HOOD/ SRU OD IDOWD GH QHFHVLGDG HQ
DPERV FDVRV GH GHVPRELOL]DU JUXSRV DUPDGRV GH FRPEDWLHQWHV1 (VWD SUHPLVD HV
EDVWDQWH FXHVWLRQDEOH1 3HUR :DOWHU DGHPiV LJQRUD SRU FRPSOHWR OD H[SHULHQFLD
FRORPELDQD GH 4<<30<4/ GRQGH VH OOHJDURQ D DFXHUGRV GH SD]/ \ VH GHVPRELOL]DURQ
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YDULRV JUXSRV JXHUULOOHURV EDMR FRQGLFLRQHV TXH WDPSRFR PH SDUHFHQ DMXVWDGDV D
VX WHRUtD1

$O VHxDODU ODV LPSOLFDFLRQHV GH VX OLEUR SDUD OD GLVFLSOLQD GH ODV UHODFLRQHV
LQWHUQDFLRQDOHV/ :DOWHU VXJLHUH TXH VX LQYHVWLJDFLyQ RIUHFH XQD DOWHUQDWLYD D ORV
HVWXGLRV VREUH ODV WUDQVLFLRQHV KDFLD OD GHPRFUDFLD1 (Q SDUWLFXODU/ SODQWHD
UHSDURV D ORV DUJXPHQWRV GH TXLHQHV/ FRPR $GDP 3U]HZRUVNL/ FRQVLGHUDQ TXH OD
RUJDQL]DFLyQ GH HOHFFLRQHV FRPSHWLWLYDV H LQFLHUWDV HV FHQWUDO D ORV EXHQRV p[LWRV
GH ORV SURFHVRV GHPRFUDWL]DGRUHV1 (Q FRQVHFXHQFLD/ VHJ~Q :DOWHU/ %ODV OHFFLRQHV
GH ODV WUDQVLFLRQHV D UHJtPHQHV GHPRFUiWLFRV« HQ (XURSD 2ULHQWDO \ HQ
/DWLQRDPpULFD« QR SXHGHQ VHU DSOLFDGDV QHFHVDULDPHQWH D RWURV WLSRV GH
WUDQVLFLyQ GHPRFUiWLFD%1 6L HVWD DGYHUWHQFLD HV YiOLGD/ SXHV PiV D~Q WHQGUtD TXH
VHUOR HQ VX FRQWUDSDUWH= ODV OHFFLRQHV GH OR VXFHGLGR HQ =LPEDEZH \ 5XDQGD QR
SXHGHQ DSOLFDUVH DXWRPiWLFDPHQWH D /DWLQRDPpULFD R D (XURSD 2ULHQWDO1

(VWH ~OWLPR SXQWR HV GH HVSHFLDO LQWHUpV/ VREUH WRGR GDGR HO pQIDVLV TXH :DOWHU GD
D ORV DFXHUGRV SRU FRPSDUWLU HO SRGHU SRU HQFLPD GHO MXHJR HOHFWRUDO/ DFHSWDQGR
LPSOtFLWD \ H[SOtFLWDPHQWH/ TXH ODV UHVROXFLRQHV GH ORV FRQIOLFWRV VyOR VHUtDQ
SRVLEOHV FRQ UHVWULFFLRQHV D OD GHPRFUDFLD1LY /D H[SHULHQFLD FRORPELDQD GH 4<8; OH
GD DOJR GH UD]yQ D VX DUJXPHQWR1 3HUR YD HQ FRQWUDYtD FRQ HO SRVWXODGR TXH VH
LPSXVR HQWUH QRVRWURV HQ 4<<4= TXH ORV SUREOHPDV GH OD GHPRFUDFLD VH FXUDQ FRQ
PiV GHPRFUDFLD1 6HUtD/ DQWH WRGR/ XQD FODXGLFDFLyQ GH ORV SULQFLSLRV DQWH ODV
PLQRUtDV YLROHQWDV1 6X DUJXPHQWR HQWUDUtD KDVWD HQ FRQWUDGLFFLyQ FRQ ODV PLVPDV
DSDUHQWHV GHPDQGDV GH ORV JUXSRV VXEYHUVLYRV TXH DOHJDQ HVWDU HQ DUPDV SRU OD
VXSXHVWD IDOWD GH HVSDFLRV GHPRFUiWLFRV1 3RU OR GHPiV/ ODV REVHUYDFLRQHV GH
:DOWHU HQ HVWH FDPSR SDUHFHUtDQ HVWDU IXQGDPHQWDGDV HQ UHDOLGDGHV UHJLRQDOHV
FRQ HVFDVtVLPD H[SHULHQFLD HOHFWRUDO/ QL FRQ WUDGLFLRQHV OLEHUDOHV/ GHPRFUiWLFR0
UHSUHVHQWDWLYDV1

(VWDV UHIOH[LRQHV QR EXVFDQ GH QLQJXQD PDQHUD UHVWDUOH YDOLGH] DO HMHUFLFLR
FRPSDUDWLYR HQ HO HVWXGLR GH OD UHVROXFLyQ GH FRQIOLFWRV1 7DPSRFR VXJLHUHQ
GHVSUHFLDU GHO WRGR ORV UHVXOWDGRV GH OD LQYHVWLJDFLyQ GH OD SURIHVRUD :DOWHU1 6X
pQIDVLV HQ OD QHFHVLGDG GH XQD LQVWDQFLD PHGLDGRUD FRLQFLGH FRQ OD RULHQWDFLyQ
TXH DO SUREOHPD VH KD GDGR HQ &RORPELD SRU HO PLVPR JRELHUQR 0 FRQ OR TXH VXV
SRVWXODGRV WHQGUiQ UHVRQDQFLD HQ PXFKRV VHFWRUHV GHO SDtV1 6X HPSHxR HQ
VXEUD\DU OD LPSRUWDQFLD GH OD SUHRFXSDFLyQ GH ORV JUXSRV DUPDGRV FRQ VX SURSLD
VHJXULGDG HQ WRGDV ODV HWDSDV GH OD QHJRFLDFLyQ/ DXQTXH SDUHFH GH VHQWLGR
FRP~Q/ HV DSURSLDGR1Y < VXV DGYHUWHQFLDV VREUH ORV OtPLWHV GH ORV PHFDQLVPRV
HOHFWRUDOHV HQ OD UHVROXFLyQ GH ORV FRQIOLFWRV GHEHQ VHU WHQLGRV HQ FXHQWD1

6LQ HPEDUJR/ VXV SUHWHQVLRQHV WHyULFDV 0 HV GHFLU/ VX ILQDOLGDG GH RIUHFHU
H[SOLFDFLRQHV GH YDOLGH] JHQHUDO 0/ GHEHQ UHFLELUVH FRQ PXFKD FDXWHOD \ KDVWD
HVFHSWLFLVPR1 (V GLItFLO HQFRQWUDU UHJODV XQLYHUVDOHV FXDQGR VH WUDWD GH UHVROYHU
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FRQIOLFWRV GH QDWXUDOH]D WDQ GLYHUVD1 < HQ SDtVHV GH LQGLVFXWLEOHV PD\RUtDV
GHPRFUiWLFDV/ PDO SRGUtDQ DGRSWDUVH IyUPXODV TXH/ DO VXJHULU SULQFLSLRV TXH
UHVWULQJLUtDQ OD GHPRFUDFLD/ HQ YH] GH RIUHFHU VROXFLRQHV VH FRQYHUWLUtDQ HQ IXHQWH
GH PD\RUHV FRQIOLFWRV1

                                                           
5HIHUHQFLDV ELEOLRJUiILFDV
L :DOWHU HV WDPELpQ OD FRHGLWRUD/ FRQ -DFN 6\QGHU GHO OLEUR &LYLO ZDUV/ LQVHFXULW\ DQG LQWHUYHQWLRQ
+&ROXPELD 8QLYHUVLW\ 3UHVV/ 4<<<,1
LL :DOWHU/ &RPPLWWLQJ WR SHDFH/ S1 <81
LLL 6REUH ODV GLILFXOWDGHV HQ OD DSOLFDFLyQ GH HVWH FRQFHSWR DO FDVR FRORPELDQR/ YpDQVH ORV
VLJXLHQWHV HQVD\RV= (GXDUGR 3RVDGD &DUEy/ ¢*XHUUD FLYLO" (O OHQJXDMH GHO FRQIOLFWR HQ &RORPELD
+%RJRWi= /LEURV GH &DPELR/ $OIDJXDUD/ 5334, \ (GXDUGR 3L]DUUR /HRQJyPH]/ %&RORPELD= ¢JXHUUD
FLYLO/ JXHUUD FRQWUD OD VRFLHGDG/ JXHUUD DQWL0WHUURULVWD R JXHUUD DPELJXD"%/ $QiOLVLV 3ROtWLFR/ 79
+%RJRWi= 8QLYHUVLGDG 1DFLRQDO/ 5335,1 8QD GHIHQVD GHO XVR GHO FRQFHSWR VH HQFXHQWUD HQ :LOOLDP
5DPtUH] 7REyQ/ %¢*XHUUD FLYLO HQ &RORPELD"%/ $QiOLVLV 3ROtWLFR/ 79 +5335,1
LY 9pDQVH/ SRU HMHPSOR/ VXV REVHUYDFLRQHV HQ &RPPLWWLQJ WR SHDFH/ SS1 5;063/ 498
Y 2WURV DXWRUHV FRQFXHUGDQ FRQ :DOWHU HQ GDUOH GHVWDFDGD LPSRUWDQFLD D HVWRV DVSHFWRV GH
VHJXULGDG WUDV OD GHVPRELOL]DFLyQ GH ORV JUXSRV DUPDGRV1 9pDQVH ORV FRPHQWDULRV GH &KDUOHV
.LQJ HQ VX HQVD\R %(QGLQJ &LYLO :DUV%/ $GHOSKL 3DSHU +/RQGUHV= ,QWHUQDWLRQDO ,QVWLWXWH IRU
6WUDWHJLF 6WXGLHV/ 4<<:, 63;/ S1 :61


