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(Q HVWH WUDEDMR VRQ HVWLPDGDV UHODFLRQHV GH FDXVDOLGDG HQWUH UHQGLPLHQWRV GLDULRV GH ODV SULQFLSDOHV
%ROVDV GH 9DORUHV /DWLQRDPHULFDQDV \ GH ((�88 HQ HO SHUtRGR FRPSUHQGLGR HQWUH HO � GH HQHUR GH
���� DO �� GH GLFLHPEUH GH ����� (VWRV tQGLFHV VRQ� 0(59$/ �$UJHQWLQD�� ,%29(63$ �%UDVLO�� ,36$
�&KLOH�� ,%% �&RORPELD�� ,3& �0p[LFR�� ,*%9/ �3HU~�� %%2 �9HQH]XHOD�� \ WDPELpQ HO tQGLFH 6	3
��� �(VWDGRV 8QLGRV�� 3DUD GLFKR SHUtRGR� ORV SDtVHV TXH FDXVDURQ PD\RUHV HIHFWRV GH FRQWDJLR HQ OD
5HJLyQ /DWLQRDPHULFDQD IXHURQ $UJHQWLQD� %UDVLO \ 0p[LFR� GHVWDFiQGRVH XQD UHODFLyQ ELGLUHFFLRQDO
HQWUH $UJHQWLQD \ %UDVLO� \ HQWUH 0p[LFR \ 3HU~� 3RU RWUR ODGR� &RORPELD� 3HU~ \ 9HQH]XHOD VRQ ORV
SDtVHV TXH UHFLELHURQ ORV HIHFWRV GH FRQWDJLR SRU SDUWH GH XQD PD\RU FDQWLGDG GH SDtVHV� 3DUD ORV
FDVRV GH FLQFR FULVLV EXUViWLOHV� HQ JHQHUDO VH HQFRQWUy XQD PHQRU FDQWLGDG GH UHODFLRQHV GH FDXVDOLGDG�
HQ FRPSDUDFLyQ FRQ HO DQiOLVLV SRU SHUtRGRV PiV DPSOLRV� FRPR HQ HO FDVR GH ORV GRV VXESHUtRGRV
FRPSUHQGLGRV HQWUH HO � GH HQHUR GH ���� DO �� GH GLFLHPEUH GH ����� \ HQWUH HO � GH HQHUR GH ����
DO �� GLFLHPEUH GH ����� \ SDUD HO SHUtRGR FRPSOHWR� (Q ORV FDVRV GH ODV FULVLV EXUViWLOHV DSDUHFH
$UJHQWLQD FRQ XQ PD\RU Q~PHUR GH FDXVDOLGDGHV VLJQL¿FDWLYDV SUHYLDV D WDOHV FULVLV� HQ FRPSDUDFLyQ FRQ
%UDVLO \ 0p[LFR� 6H FRQFOX\H TXH H[LVWH FDXVDOLGDG HQWUH ODV %ROVDV /DWLQRDPHULFDQDV� VLQ HPEDUJR�
QR VH GHWHFWD TXH ODV UHODFLRQHV FDXVDOHV DXPHQWHQ VLJQL¿FDWLYDPHQWH GXUDQWH ORV SHUtRGRV GH FULVLV� HQ
FRPSDUDFLyQ FRQ ORV SHUtRGRV LQPHGLDWDPHQWH DQWHULRUHV \ SRVWHULRUHV D WDOHV TXLHEUHV�
3DODEUDV FODYHV� &DXVDOLGDG� %ROVDV /DWLQRDPHULFDQDV� &ULVLV %XUViWLOHV� &ULVLV $VLiWLFD�
$%675$&7
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,Q WKLV ZRUN ZH FDUULHG RXW HVWLPDWHV RI FDXVDOLW\ EHWZHHQ GDLO\ \LHOGV RI WKH PDLQ /DWLQ $PHULFDQ DQG
8�6�$� VWRFN PDUNHWV IURP -DQXDU\ ���� WR 'HFHPEHU ����� 7KHVH LQGLFHV DUH� 0(59$/ �$UJHQWLQD��
,%29(63$ �%UD]LO�� ,36$ �&KLOH�� ,%% �&RORPELD�� ,3& �0H[LFR�� ,*%9/ �3HU~�� %%2 �9HQH]XHOD��
DQG WKH 6	3 ��� �8QLWHG 6WDWHV�� )RU WKH HQWLUH SHULRG� WKH FRXQWULHV WKDW FDXVHG WKH JUHDWHVW FRQWDJLRQ
HIIHFWV LQ WKH /DWLQ $PHULFDQ UHJLRQ ZHUH $UJHQWLQD� %UD]LO� DQG 0H[LFR� %LGLUHFWLRQDO UHODWLRQVKLSV
VWRRG RXW EHWZHHQ $UJHQWLQD DQG %UD]LO DQG 0H[LFR DQG 3HU~� 2Q WKH RWKHU KDQG� &RORPELD� 3HU~�
� (VFXHOD GH ,QJHQLHUtD &RPHUFLDO� 8QLYHUVLGDG &DWyOLFD GHO 1RUWH� VHGH &RTXLPER�
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DQG 9HQH]XHOD UHFHLYHG FRQWDJLRQ HIIHFWV IURP D JUHDWHU QXPEHU RI FRXQWULHV� :H IRXQG IHZHU FDXVDO
UHODWLRQVKLSV UHODWHG WR WKH ¿YH VWRFN�H[FKDQJH FUDVKHV ZKHQ FRPSDUHG ZLWK DQDO\VHV RI ORQJHU SHULRGV�
$UJHQWLQD VKRZHG WKH JUHDWHVW QXPEHU RI SUHYLRXV VLJQL¿FDQW FULVLV�UHODWHG FDXVDOLWLHV LQ FRPSDULVRQ
ZLWK %UD]LO DQG 0H[LFR� :H FRQFOXGHG WKDW� DOWKRXJK FDXVDOLW\ H[LVWV EHWZHHQ WKH PDLQ /DWLQ $PHULFDQ
VWRFN H[FKDQJHV� WKH FDXVDO UHODWLRQVKLSV GLG QRW LQFUHDVH VLJQL¿FDQWO\ GXULQJ FULVLV SHULRGV DV FRPSDUHG
ZLWK WKH SHULRGV LPPHGLDWHO\ SUHYLRXV WR RU IROORZLQJ FUDVKHV�
.H\ZRUGV� &DXVDOLW\� /DWLQ $PHULFDQ VWRFN H[FKDQJHV� VWRFN H[FKDQJH FULVLV� $VLDQ FULVLV�

,� ,1752'8&&,Ï1
(Q HVWH HVWXGLR VH DQDOL]D HO FRQWDJLR ¿QDQFLHUR HQWUH SDtVHV ODWLQRDPHULFDQRV� HQ HO VHQ�
WLGR TXH H[LVWD DOJ~Q WLSR GH SUHFHGHQFLD�FDXVDOLGDG HQWUH ORV PRYLPLHQWRV GH HVWRV tQGLFHV
EXUViWLOHV� (VWH DVSHFWR KD VLGR GH JUDQ LQWHUpV HQ ORV DxRV UHFLHQWHV� SRU FXDQWR XQ PD\RU
FRQRFLPLHQWR GH ORV PHFDQLVPRV GH WUDQVPLVLyQ SRGUtD D\XGDU D HYLWDU ODV FDXVDV GH ODV
IXHUWHV FDtGDV HQ ODV EROVDV GH YDORUHV� \ WDPELpQ D HYLWDU OD SURSDJDFLyQ LQWHUQDFLRQDO GH
pVWDV�

(O PiV SRSXODU HQIRTXH SDUD HO HVWXGLR GH ORV FRQWDJLRV� GLVWLQWR DO TXH DTXt VH XWLOL]D� HV
HO GH OD WUDQVPLVLyQ GH YRODWLOLGDGHV D WUDYpV GH PRGHORV *$5&+ GH (QJOH ������ \ %ROOHUV�
OHY ������� HO TXH HV XVDGR SRU 3DULVL ������ \ SRU (GZDUGV ������� 3DULVL ������� HVWXGLy
HO LPSDFWR GH ORV FDSLWDOHV QRUWHDPHULFDQRV HQ YDULDV FDSLWDOHV GHO PXQGR XWLOL]DQGR GDWRV
GLDULRV GHO tQGLFH )7$:,6 HQWUH ���� \ ����� FRQFOX\HQGR TXH HO 7LPHV $FWXDULHV :RUOG
,QGLFHV LQFRUSRUD WRGD OD LQIRUPDFLyQ JHQHUDGD HQ HO PHUFDGR QRUWHDPHULFDQR� VLQ PD\RUHV
UHIHUHQFLDV D OD IRUPD GH WUDQVPLVLyQ GH SUHFLRV D SDUWLU GH ORV (VWDGRV 8QLGRV� (GZDUGV
������� XWLOL]y GDWRV VHPDQDOHV GH ODV WDVDV GH LQWHUpV GH $UJHQWLQD� &KLOH \ 0p[LFR� FRQ HO
¿Q GH GHWHFWDU VRODPHQWH VL H[LVWtD WUDQVPLVLyQ GH YRODWLOLGDG GHVGH 0p[LFR KDFLD $UJHQWLQD \
&KLOH HQWUH ���� \ ����� REWHQLHQGR TXH HIHFWLYDPHQWH H[LVWLy FRQWDJLR GH YRODWLOLGDG GHVGH
0p[LFR D $UJHQWLQD� SHUR QR GH 0p[LFR KDFLD &KLOH�

%DLJ \ *ROGIDMQ ������� TXLHQHV XVDQ 9HFWRUHV $XWRUUHJUHVLYRV �9$5� DQDOL]DQ GDWRV GLD�
ULRV GH ���� D ���� GH FLQFR SDtVHV DVLiWLFRV� 7DLODQGLD� 0DODVLD� ,QGRQHVLD� &RUHD \ )LOLSL�
QDV� &RPR UHVXOWDGR REWLHQHQ TXH� GXUDQWH HO SHUtRGR GH FULVLV� ORV PHUFDGRV DVLiWLFRV WLHQGHQ
D PRYHUVH MXQWRV� \ TXH ORV VKRFNV RULJLQDGRV HQ XQ PHUFDGR UHDOPHQWH VRQ WUDQVPLWLGRV D
RWURV SDtVHV GHELGR D OD HYLGHQWH LQHVWDELOLGDG� /D HYLGHQFLD GH FRQWDJLR HQ ORV PHUFDGRV GH
GHXGD H[WUDQMHUD UHIXHU]D OR YLVWR� HVWR HV� TXH H[LVWH XQ HOHPHQWR GH SiQLFR HQ ORV SDtVHV GH
$VLD� \D TXH ODV FRUUHODFLRQHV DXPHQWDQ VLJQL¿FDWLYDPHQWH GXUDQWH OD FULVLV HQ FRQWUDVWH D OD
UHODWLYD HVWDELOLGDG GH ORV FRH¿FLHQWHV GH FRUUHODFLyQ HQ HO JUXSR FRQWURO�

$ GLIHUHQFLD GH ORV HVWXGLRV DQWHULRUHV� HO HQIRTXH TXH VH VLJXH HQ HVWH WUDEDMR VH EDVD HQ
HO FRQFHSWR GH FDXVDOLGDG GH *UDQJHU ������� HQ HO FXDO VH EXVFD HVWDEOHFHU XQD UHODFLyQ GH
SUHFHGHQFLD HQWUH GRV YDULDEOHV XWLOL]DQGR WDQWR ORV YDORUHV SUHVHQWHV FRPR SDVDGRV GH pVWDV�
(Q HVWD OtQHD� 0DOOLDULV \ 8UUXWLD ������ DQDOL]DQ OD FDtGD LQWHUQDFLRQDO GH RFWXEUH GH ����
�SUHFLRV GLDULRV HQWUH HO � GH PD\R GH ���� \ HO �� GH PDU]R GH ����� GHVFXEULHQGR XQD
UHODFLyQ ELGLUHFFLRQDO �[ #$ \ � HQWUH DOJXQRV PHUFDGRV �1<6( \ /RQGUHV� 1<6( \ +RQJ
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.RQJ� /RQGUHV \ 7RNLR� /RQGUHV \ 6\GQH\� +RQJ .RQJ \ 6\GQH\� 7RNLR \ 6\GQH\�� \ XQD
UHODFLyQ GH FDXVDOLGDG XQLGLUHFFLRQDO �[ �$ \ � HQWUH RWURV� GRQGH 1XHYD <RUN FDXVDED D
7RNLR� /RQGUHV D +RQJ .RQJ� +RQJ .RQJ D 6LQJDSXU� 7RNLR D 6LQJDSXU� 6\GQH\ D 6LQJDSXU
\ ¿QDOPHQWH +RQJ .RQJ D 7RNLR� &RPR FRQFOXVLyQ REWXYLHURQ TXH 7RNLR WXYR XQ SDSHO
SDVLYR� \ TXH QLQJ~Q PHUFDGR FDXVDED D 1<6( \ D +RQJ .RQJ� MXJDQGR pVWH ~OWLPR XQ SDSHO
SULPRUGLDO HQWUH ORV SDtVHV DVLiWLFRV�

5HVSHFWR DO FDVR ODWLQRDPHULFDQR� 6LQKD \ 6iQFKH] ������ DQDOL]DURQ HO ³HIHFWR WHTXLOD´� R
FULVLV GH OD HFRQRPtD PH[LFDQD RFXUULGD D ¿QHV GH ���� SDUD DOJXQRV tQGLFHV ODWLQRDPHULFDQRV
�$UJHQWLQD� %UDVLO� &RORPELD� &KLOH� 0p[LFR \ 9HQH]XHOD� \ GH SDtVHV GHVDUUROODGRV �(VWDGRV
8QLGRV� &DQDGi� 5HLQR 8QLGR� )UDQFLD� $OHPDQLD� ,WDOLD \ -DSyQ�� 6H FRQFOX\y TXH (VWDGRV
8QLGRV QR HV DIHFWDGR SRU QLQJ~Q SDtV� \ D OD YH] QR DIHFWD D QLQJ~Q SDtV ODWLQRDPHULFDQR�
H[FHSWXDQGR D OD HFRQRPtD FKLOHQD�� TXH 0p[LFR SURGXFH XQ LPSDFWR D WRGRV ORV SDtVHV FRQ
H[FHSFLyQ GH (VWDGRV 8QLGRV� &DQDGi \ 9HQH]XHOD� \ TXH pVWH ~OWLPR SDtV ODWLQRDPHULFDQR
GHVHPSHxy XQ SDSHO SDVLYR HQ ORV PRYLPLHQWRV EXUViWLOHV GH OD UHJLyQ�

(Q FRQFOXVLyQ� HO HVWXGLR GH FDXVDOLGDG \ FRQWDJLRV HQWUH SDtVHV ODWLQRDPHULFDQRV HV LQFL�
SLHQWH� /D PD\RUtD GH ORV WUDEDMRV DFWXDOHV DQDOL]D HO FRPSRUWDPLHQWR HQWUH EROVDV GH YDORUHV
PXFKR PiV GHVDUUROODGDV \� HQ FRQVHFXHQFLD� VH UHTXHULUi GH QXHYRV HVWXGLRV FRQ GLIHUHQWHV
PHWRGRORJtDV \ HQIRTXHV GH DQiOLVLV SDUD LU FRQVWUX\HQGR FRQFOXVLRQHV PiV FODUDV UHVSHFWR D
ODV LQWHUUHODFLRQHV HQWUH EROVDV ODWLQRDPHULFDQDV� \ D OD YH] GHVSHMDQGR GXGDV UHVSHFWR D ORV
UHVXOWDGRV DSDUHQWHPHQWH VRUSUHVLYRV TXH VH KD LGR REWHQLHQGR�

(VWH HVWXGLR WLHQH FRPR REMHWLYR GHWHFWDU OD FDXVDOLGDG HQWUH EROVDV ODWLQRDPHULFDQDV� HQ OD
FXDO VH SXHGD FRPSUREDU TXH ORV SDtVHV TXH SRVHHQ PHUFDGRV EXUViWLOHV PiV GHVDUUROODGRV VRQ
DTXpOORV HQ ORV FXDOHV VH SURGXFH HO RULJHQ GH OD FDXVDOLGDG� \ ORV SDtVHV FRQ PHQRU GHVDUUROOR
VHUiQ ORV PiV DIHFWDGRV� &XDOTXLHU RWUR REMHWLYR FRPR HO GHO SRUTXp R FyPR VH SURGXFH OD
FDXVDOLGDG R ODV WUDQVPLVLRQHV GH XQ PHUFDGR KDFLD RWUR� QR FRUUHVSRQGH DO DOFDQFH GH HVWH
DUWtFXOR� 7DPELpQ HV LPSRUWDQWH DFODUDU TXH HVWH HVWXGLR� OHMRV GH DJRWDU HO WHPD� DEUH QXHYDV
OtQHDV GH LQYHVWLJDFLyQ�

/D RUJDQL]DFLyQ GHO WUDEDMR HV FRPR VLJXH� HQ OD VHJXQGD VHFFLyQ VH SUHVHQWD OD PHWRGROR�
JtD D XVDU HQ HO HVWXGLR� TXH VH EDVD HQ HO $QiOLVLV GH &DXVDOLGDG D OR *UDQJHU� (Q OD WHUFHUD
VHFFLyQ VH H[SOLFD OD EDVH GH GDWRV XWLOL]DGD \ VH FRPHQWD ORV UHVXOWDGRV REWHQLGRV� $OOt
VH DQDOL]D SRU VHSDUDGR HO SHUtRGR FRPSOHWR� GRV VXESHUtRGRV ��������� \ ���������� \
¿QDOPHQWH ORV FLQFR SHUtRGRV GH FULVLV LGHQWL¿FDGRV� (O WUDEDMR ¿QDOL]D FRQ ODV FRQFOXVLRQHV
HQ OD FXDUWD VHFFLyQ�

,,� 0(72'2/2*Ë$� $1È/,6,6 '( &$86$/,'$'
/D FDXVDOLGDG GH¿QLGD SRU *UDQJHU ������ VH EDVD HQ HO HUURU GH SUHGLFFLyQ GHO VLJXLHQWH
2 (O UHVXOWDGR REWHQLGR SRU 6LQKD \ 6iQFKH] SDUHFH D SULPHUD YLVWD VRUSUHQGHQWH� 6LQ HPEDUJR� HVWR HV SRVLEOH SRU
FXDQWR OD YRODWLOLGDG GH OD %ROVD GH 9DORUHV GH (VWDGRV 8QLGRV HV PXFKR PHQRU TXH OD GH ORV SDtVHV ODWLQRDPHULFDQRV�SRU OR WDQWR� HVWDGtVWLFDPHQWH SXHGH UHVXOWDU PiV GLItFLO FDSWXUDU HYLGHQFLD GH XQ FRQWDJLR� (Q DGLFLyQ� GXUDQWH HO
SHUtRGR GH HVWXGLR� &KLOH DSDUHFH FRPR XQR GH ORV SDtVHV FRQ HFRQRPtD PiV DELHUWD� SRU OR TXH SXHGH SUHVHQWDU XQD
PD\RU GHSHQGHQFLD FRQ (VWDGRV 8QLGRV�
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PRGR� HO UHWRUQR DFFLRQDULR GH OD %ROVD GH 9DORUHV GH %UDVLO FDXVD DO UHWRUQR GH &KLOH�
�Ueuw �$ Ufkw�� HVWR HV� HO UHWRUQR GH &KLOH VH SXHGH SUHGHFLU PHMRU XWLOL]DQGR YDORUHV
SDVDGRV GHO UHWRUQR GH %UDVLO �Ueuw�l� \ GHO UHWRUQR GH &KLOH �Ufkw�m�� TXH XVDQGR VROD�
PHQWH YDORUHV SDVDGRV GHO UHWRUQR GH &KLOH�

)RUPDOPHQWH� VH GLFH TXH %UDVLO �Ueuw� FDXVD D &KLOH �Ufkw�� VL H[LVWH XQD GLIHUHQFLD
VLJQL¿FDWLYD HQWUH ODV HFXDFLRQHV ��� \ ���� QRWDQGR TXH HQ HVWD ~OWLPD HFXDFLyQ HO WpUPLQR
UH]DJDGR GHO UHWRUQR GH %UDVLO QR HVWi SUHVHQWH�
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$TXt �3� �l� �m VRQ ORV FRH¿FLHQWHV GH OD UHJUHVLyQ� \ �4w VRQ ODV SHUWXUEDFLRQHV TXH
VH VXSRQH VRQ ELHQ FRPSRUWDGDV� /D HFXDFLyQ ��� FRQVWLWX\H OD UHJUHVLyQ QR UHVWULQJLGD� D
SDUWLU GH OD FXDO SXHGH REWHQHUVH OD VXPD FXDGUDGD GH HUURUHV QR UHVWULQJLGRV �VUFQU�� \ ODHFXDFLyQ ��� HV OD UHJUHVLyQ UHVWULQJLGD �HV GHFLU �l @ 3�� GH OD FXDO VH REWLHQH OD VXPD GH ORV
UHVLGXRV DO FXDGUDGR UHVWULQJLGRV �VUFU��3DUD YHUL¿FDU OD VLJQL¿FDQFLD TXH WLHQH HO UHWRUQR GH %UDVLO HQ OD UHJUHVLyQ� VH XWLOL]D OD
SUXHED ) FRPSDUDQGR OD VXPD GH ORV UHVLGXRV DO FXDGUDGR UHVWULQJLGRV \ QR UHVWULQJLGRV GH ODV
UHJUHVLRQHV ��� \ ���� HV GHFLU� VH DSOLFD XQD SUXHED GH PtQLPRV FXDGUDGRV UHVWULQJLGRV SDUD
OD H[FOXVLyQ GH YDULDEOHV �HFXDFLyQ ���

I @ +VUFU � VUFQU, @ p
+VUFQU @ +q� n,, ���

GRQGH� p HV LJXDO DO Q~PHUR GH WpUPLQRV UH]DJDGRV GH Ueu �HO Q~PHUR GH UHVWULFFLRQHV OL�
QHDOHV�� n HV HO Q~PHUR GH SDUiPHWURV HVWLPDGRV HQ OD UHJUHVLyQ QR UHVWULQJLGD� q HO Q~PHUR
GH REVHUYDFLRQHV� \ I VLJXH XQD GLVWULEXFLyQ FRQp \ +q�n, JUDGRV GH OLEHUWDG� /D KLSyWHVLV
QXOD HV TXH ORV WpUPLQRV UH]DJDGRV GH Ueu QR SHUWHQHFHQ D OD UHJUHVLyQ +K3 = 	�l @ 3,� 6L
HO YDORU I FDOFXODGR QR H[FHGH DO YDORU I FUtWLFR� QR H[LVWLUiQ DUJXPHQWRV SDUD UHFKD]DU OD
KLSyWHVLV QXOD �K3� QR H[LVWH FDXVDOLGDG�� FRQ OR FXDO ORV WpUPLQRV UH]DJDGRV GHO UHWRUQR GH
%UDVLO QR D\XGDQ D H[SOLFDU DO UHWRUQR GH &KLOH�

6LQ HPEDUJR� H[LVWH XQD FDXVD LPSRUWDQWH SRU OD FXDO GRV VHULHV GH UHQGLPLHQWRV SXHGDQ
PRVWUDU XQD DOWD UHODFLyQ GH ODUJR SOD]R� HV GHFLU HVWpQ FRLQWHJUDGDV �YpDVH SRU HMHPSOR D (Q�
JOH \ *UDQJHU� ���� \ D *UDQJHU� ������ (Q HVWRV FDVRV� VH HVSHUD GHWHFWDU FDXVDOLGDG D WUDYpV
� &XDQGR VH HVWtSXOD UHWRUQR GH XQ SDtV� HOOR VH UH¿HUH DO UHWRUQR GHO tQGLFH GH HVH SDtV�
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GH ���� VLQ HPEDUJR pVWD VHUi ¿FWLFLD� 3RU HVWH PRWLYR� HV QHFHVDULR� DQWHV GH DSOLFDU SUXH�
EDV GH FDXVDOLGDG GH¿QLWLYDV� GHVFDUWDU HVWD SRVLELOLGDG DSOLFDQGR SUXHEDV GH FRLQWHJUDFLyQ�
3DUD YHUL¿FDU OD H[LVWHQFLD GH FRLQWHJUDFLyQ HQWUH ORV UHWRUQRV GH ORV GRV SDtVHV� VH XWLOL]D XQD
PRGDOLGDG GH OD SUXHED GH 'LFNH\�)XOOHU DXPHQWDGD �')$� HVWLPDQGR OD UHJUHVLyQ GH FRLQ�
WHJUDFLyQ ���� TXH PXHVWUD XQD FRPELQDFLyQ OLQHDO HQWUH ORV UHQGLPLHQWRV GHO tQGLFH GH %UDVLO
�Ueuw� \ HO tQGLFH GH &KLOH �Ufkw�� � \ OXHJR HQ ORV UHVLGXRV GH HVWD UHJUHVLyQ VH HVWLPD OD
UHJUHVLyQ DX[LOLDU 'LFNH\�)XOOHU GDGD SRU OD HFXDFLyQ ����

% @ Ueuw � �4 � �5Ufkw ���
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/D SUXHED w HV XWLOL]DGD SDUD YHUL¿FDU OD H[LVWHQFLD GH FRLQWHJUDFLyQ� HQ OD FXDO OD KLSyWHVLV
QXOD HVWDEOHFH TXH ORV tQGLFHV GH SUHFLRV GH &KLOH \ %UDVLO �SRU HMHPSOR� QR HVWiQ FRLQWHJUDGRV
�K3 = e4 @ 3�� &XDQGR HVWD KLSyWHVLV QR VH SXHGH UHFKD]DU �QR FRLQWHJUDFLyQ�� HQWRQFHV HV
YiOLGD OD 3UXHED GH &DXVDOLGDG GH ODV HFXDFLRQHV ��� \ ���� (Q FDVR FRQWUDULR� OD SUXHED )
HVWi PDO HVSHFL¿FDGD� \ GHEH HIHFWXDUVH XQD FRUUHFFLyQ D GLFKDV HFXDFLRQHV FDOFXODQGR ORV
UHVLGXRV GH OD UHJUHVLyQ GH FRLQWHJUDFLyQ ��� H LQFRUSRUiQGRORV FRPR XQD YDULDEOH H[SOLFDWLYD
HQ ODV HFXDFLRQHV ��� \ ���� SDUD LPSOHPHQWDU D FRQWLQXDFLyQ XQD SUXHED ) FRUUHJLGD� HV GHFLU
�HFXDFLyQ ���
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GRQGH %w�4 VRQ ORV UHVLGXDOHV SURYHQLHQWHV GH OD UHJUHVLyQ ����

,,,� %$6( '( '$726 < 5(68/7$'26
(Q HVWH HVWXGLR VH XWLOL]y XQD EDVH GH GDWRV GLDULRV GH ORV tQGLFHV EXUViWLOHV PiV UHSUHVHQ�
WDWLYRV GH ORV SDtVHV ODWLQRDPHULFDQRV GHO SHUtRGR FRPSUHQGLGR HQWUH HO � GH HQHUR GH ����
DO �� GH GLFLHPEUH GH ����� (VWRV tQGLFHV VRQ� 0(59$/ �$UJHQWLQD�� ,%29(63$ �%UDVLO��
,36$ �&KLOH�� ,%% �&RORPELD�� ,3& �0p[LFR�� ,*%9/ �3HU~�� %%2 �9HQH]XHOD�� \ WDPELpQ
HO tQGLFH 6	3 ��� �(VWDGRV 8QLGRV� GHELGR D OD LPSRUWDQFLD HQ OD UHJLyQ��
e 6HJ~Q HO WHRUHPD GH UHSUHVHQWDFLyQ GH *UDQJHU ������� VHULHV FRLQWHJUDGDV VH SXHGHQ SUHVHQWDU PHGLDQWH XQD
HFXDFLyQ GH FRUUHFFLyQ GH HUURUHV �0&(��
D 9pDVH 0DOOLDULV \ 8UUXWLD ������ SDUD PiV GHWDOOHV�
S /D IXHQWH GH LQIRUPDFLyQ HV (&2120$7,&$ �ZZZ�HFRQRPDWLFD�FRP��

��
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(Q ORV &XDGURV 1r� DO � VH SUHVHQWD ORV UHVXOWDGRV GHO DQiOLVLV GH &DXVDOLGDG� &RLQWH�
JUDFLyQ \ &DXVDOLGDG &RUUHJLGD� SDUD HO SHUtRGR FRPSOHWR ��������� \ ORV VXESHUtRGRV �����
���� \ ���������� /D OHFWXUD GH HVWRV FXDGURV� UHVSHFWR DO VHQWLGR GH OD FDXVDOLGDG� HV GH ¿ODV
D FROXPQDV� HV GHFLU ORV SDtVHV GH OD SULPHUD ¿OD FDXVDQ �DIHFWDQ� D ORV SDtVHV GH OD SULPHUD
FROXPQD��

&DGD FXDGUR HVWi FRPSXHVWR SRU WUHV VXEFXDGURV� TXH VH GHQRPLQDQ &XDGUR D�� &XDGUR E�
\ &XDGUR F�� FX\RV FRQWHQLGRV VH H[SOLFDQ D FRQWLQXDFLyQ�

� (O &XDGUR D� FRQWLHQH ORV UHVXOWDGRV GHO DQiOLVLV GH FDXVDOLGDG �OD SUXHED )�� FRQ
OD VLJQL¿FDQFLD GHEDMR GHO YDORU GH FDGD WHVW )� 6H FRQVLGHUD ���� OD VLJQL¿FDQFLD FUtWLFD�
/RV UHFXDGURV VRPEUHDGRV VRQ DTXpOORV HQ TXH HQ SULPHUD LQVWDQFLD VH DFHSWD FDXVDOLGDG
�VH UHFKD]D OD KLSyWHVLV QXOD��
� (Q HO &XDGUR E� ¿JXUDQ ORV UHVXOWDGRV GHO DQiOLVLV GH FRLQWHJUDFLyQ �OD SUXHED W�
\ VH FRQVLGHUD ���� OD VLJQL¿FDQFLD FUtWLFD�� (VWH HV UHDOL]DGR VRODPHQWH D DTXHOODV FDX�
VDOLGDGHV VLJQL¿FDWLYDV� HV GHFLU DTXHOODV UHODFLRQHV FDXVDOHV VRPEUHDGDV HQ HO &XDGUR
D�� /DV FHOGDV VRPEUHDGDV HQ HO &XDGUR E� FRUUHVSRQGHQ D DTXHOODV UHODFLRQHV HQ TXH
VH DFHSWD FRLQWHJUDFLyQ FRPR SULQFLSDO RULJHQ GH OD FDXVDOLGDG� SRU OR TXH OD SUXHED
DSOLFDGD HQ HO &XDGUR D� GHEH VHU FRUUHJLGD�
� (Q HO &XDGUR F� VH PXHVWUD ORV UHVXOWDGRV GH OD FRUUHFFLyQ DQWHULRU� $TXt ODV
FHOGDV VRPEUHDGDV LQGLFDQ TXH OD KLSyWHVLV GH LQH[LVWHQFLD GH FDXVDOLGDG FRUUHJLGD HV
UHFKD]DGD�� $Vt� SXHGHQ FRQVLGHUDUVH FRPR FDXVDOLGDGHV HVSXULDV �IDOVDV� DTXHOODV VRP�
EUHDGDV HQ HO &XDGUR D� \ TXH VLPXOWiQHDPHQWH QR DSDUHFHQ VRPEUHDGDV HQ HO &XDGUR
F��

'H RWUR PRGR� VL HQ HO &XDGUR D� VH GHWHFWD� SRU HMHPSOR� YHLQWH UHODFLRQHV GH FDXVDOL�
GDG SUHOLPLQDUHV� \ HQ HO &XDGUR F� DSDUHFHQ GRV FHOGDV QR VRPEUHDGDV� VH FRQFOX\H TXH
ODV UHODFLRQHV GH FDXVDOLGDG ¿QDOHV VRQ VRODPHQWH GLHFLRFKR� SXHV VH HQFRQWUy TXH GRV UHOD�
FLRQHV HUDQ HVSXULDV R IDOVDV� HV GHFLU GHELGR D FRLQWHJUDFLyQ� $Vt� D PRGR GH UHVXPHQ� SDUD
GHWHUPLQDU HO Q~PHUR GH FDXVDOLGDGHV ¿QDOHV SXHGH XVDUVH OD VLJXLHQWH IyUPXOD�

� � 7RWDO GH
FDXVDOLGDGHV

�
@

� � &HOGDV
REVFXUHFLGDV HQ D�

�� � � &HOGDV TXH FRQWLHQHQ Q~PHURV
\ DSDUHFHQ REVFXUHFLGDV HQ F�

�

. 3RU HMHPSOR� HQ HO &XDGUR 1r�D� $UJHQWLQD �HO SDtV GH OD SULPHUD ¿OD�� FDXVD D %UDVLO �HO SDtV GH OD VHJXQGD
FROXPQD��
H /DV FDVLOODV TXH DSDUHFHQ HQ EODQFR HQ E� \ F� VRQ DTXHOODV TXH QR SUHVHQWDQ HYLGHQFLD GH FDXVDOLGDG� SRU OR
WDQWR QR VH UHTXLHUH UHDOL]DU XQ DQiOLVLV GH FRLQWHJUDFLyQ \ OD UHVSHFWLYD FRUUHFFLyQ GH FDXVDOLGDG�

��
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,,,�� 3HUtRGR FRPSOHWR ���������� \ VXESHUtRGRV ��������� \ ����������
3DUD HO SHUtRGR FRPSOHWR ���������� GHO &XDGUR 1r�D VH GHVSUHQGH XQD JUDQ FDQWLGDG GH
UHODFLRQHV FDXVDOHV GH LPSRUWDQFLD �HQ WRWDO YHLQWLWUpV� HQ OD TXH VRQ SUHVHQWDGRV %UDVLO� 0p[L�
FR \ $UJHQWLQD FRPR SDtVHV FDXVDQWHV HQ OD UHJLyQ ODWLQRDPHULFDQD� GHVWDFDQGR XQD UHODFLyQ
ELGLUHFFLRQDO HQWUH $UJHQWLQD \ %UDVLO �%UDVLO FDXVD D $UJHQWLQD \ $UJHQWLQD FDXVD D %UDVLO��
\ D OD YH] HQWUH 0p[LFR \ 3HU~� 6H REVHUYD WDPELpQ TXH &RORPELD� 3HU~ \ 9HQH]XHOD VRQ
SDtVHV TXH UHFLEHQ LPSDFWRV �QR SUHFHGHQ DO FRPSRUWDPLHQWR GH QLQJ~Q SDtV�� 5HVSHFWR D OD
FRUUHFFLyQ SRU OD SUHVHQFLD GH FRLQWHJUDFLyQ �&XDGURV 1r�E \ �F�� ORV UHVXOWDGRV LQGLFDQ TXH
HIHFWLYDPHQWH WRGDV ODV UHODFLRQHV FDXVDOHV VRQ UHOHYDQWHV�

$QiORJDPHQWH VH HIHFWXDURQ HVWLPDFLRQHV SDUD GRV VXESHUtRGRV� LQFOX\HQGR HQ DPERV HO
DxR �����

� 3DUD HO SULPHU VXESHUtRGR ������������ HO &XDGUR 1r� PXHVWUD XQD PHQRU FDQWL�
GDG GH UHODFLRQHV FDXVDOHV VLJQL¿FDWLYDV �VRODPHQWH FDWRUFH� HQ FRPSDUDFLyQ FRQ HO FDVR
DQWHULRU� (QWUH HVWDV UHODFLRQHV GHVWDFDQ ODV %ROVDV GH $UJHQWLQD \ 0p[LFR FRPR SULQFL�
SDOHV FDXVDQWHV� \ HQ VHJXQGR OXJDU D %UDVLO \ D &KLOH� /RV PRYLPLHQWRV GH ORV tQGLFHV
GH &RORPELD \ 3HU~ WLHQGHQ D HVWDU SUHFHGLGRV SRU PRYLPLHQWRV HQ ORV tQGLFHV GH RWURV
SDtVHV GH OD UHJLyQ� HV GHFLU� DGRSWDQ XQ URO SDVLYR� HQ OD DFWLYLGDG EXUViWLO ODWLQRDPHUL�
FDQD �YpDVH TXH ODV FROXPQDV GH &RORPELD \ 3HU~ HQ HO &XDGUR 1r�D DSDUHFHQ FRQ XQD
PD\RU FDQWLGDG GH FHOGDV REVFXUHFLGDV��
� 3DUD HO VHJXQGR VXESHUtRGR ������������ HQ HO &XDGUR 1r� VH WLHQH GHFLQXHYH
UHODFLRQHV FDXVDOHV� GH ODV FXDOHV GLHFLVLHWH VH FRQ¿UPDQ FRPR YHUGDGHUDV� /RV PD\R�
UHV UHFHSWRUHV GH FULVLV VLJXHQ VLHQGR &RORPELD \ 3HU~� D ORV FXDOHV VH DJUHJD DKRUD
9HQH]XHOD �VH FRUURERUD OD VLWXDFLyQ SDVLYD GH &RORPELD� 3HU~ \ 9HQH]XHOD HQ HO &XDGUR
1r�D�� /RV PD\RUHV FDXVDQWHV VRQ (VWDGRV 8QLGRV� $UJHQWLQD \ %UDVLO� 1yWHVH TXH VH
GHWHFWD XQD UHODFLyQ D ODUJR SOD]R �FRLQWHJUDGD� HQWUH ((�88�$$UJHQWLQD \ &KLOH$3HU~
�&XDGUR 1r�F�� \ HQ FRQVHFXHQFLD� OD UHODFLyQ LQLFLDO HQWUH HVWRV tQGLFHV QR HUD GH FDXVDO�
LGDG�

,,,�� $QiOLVLV GH ORV SHUtRGRV GH FULVLV�
3XHVWR TXH HV GH LQWHUpV FRPSDUDU ORV FRPSRUWDPLHQWRV GH ODV UHODFLRQHV FDXVDOHV DQWH�
ULRUHV �SRU SHUtRGRV� FRQ DTXHOODV TXH VH JHQHUDQ HVSHFt¿FDPHQWH GXUDQWH ODV FULVLV� PHGLDQ�
WH XQ DQiOLVLV JUi¿FR GH ORV tQGLFHV VH LGHQWL¿Fy FLQFR SHUtRGRV GH TXLHEUHV EXUViWLOHV� GRQGH
VH DWULEX\H FXDWUR GH HOORV D OD FULVLV DVLiWLFD \ XQR DO HIHFWR VDPED� 3DUD HIHFWRV GH DQiOLVLV�
FDGD FDtGD HV GLYLGLGD HQ WUHV VXESHUtRGRV� DQWHV� GXUDQWH� \ GHVSXpV GH OD FDtGD� FDGD XQR GH
HOORV FRQ XQD H[WHQVLyQ GH YHLQWH GtDV KiELOHV �&XDGUR 1r�E��
b 5HFXpUGHVH TXH OD FDXVDOLGDG GHEH OHHUVH GHVGH ¿ODV �SDtVHV TXH VRQ RULJHQ GH OD FDXVDOLGDG� KDFLD FROXPQDV
�SDtVHV TXH VRQ DIHFWDGRV�� $Vt� DTXHOODV FROXPQDV TXH DSDUHFHQ FRQ PD\RU Q~PHUR GH FHOGDV REVFXUHFLGDV� LQGLFDQ
TXH HVWRV SDtVHV VRQ PD\RUPHQWH DIHFWDGRV HQ FRPSDUDFLyQ FRQ ORV GHPiV SDtVHV GH OD UHJLyQ�

��
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$Vt� ODV SULPHUDV FXDWUR FDtGDV VH DWULEX\HQ D OD FULVLV DVLiWLFD �HQ VRPEUHDGR HQ HO *Ui�
¿FR 1r��� eVWD FULVLV FRPHQ]y HQ MXOLR GH ���� HQ HO VXGHVWH DVLiWLFR \ VH SURSDJy D JUDQ
SDUWH GH ORV PHUFDGRV� KD VLGR OD PiV LPSRUWDQWH GH ODV FULVLV HQ OD ~OWLPD GpFDGD \ VH DWULEX\H
D OD IXHUWH GHYDOXDFLyQ GH OD PRQHGD WDLODQGHVD� /DV UHSHUFXVLRQHV OOHJDURQ D OD UHJLyQ ODWL�
QRDPHULFDQD DSUR[LPDGDPHQWH HQ RFWXEUH GH ���� DO FDHU OD %ROVD GH 1XHYD <RUN� (VWD
FDtGD IXH DVLPLODGD FDVL LQVWDQWiQHDPHQWH D WUDYpV GH XQD FDtGD HQ ORV tQGLFHV GH OD UHJLyQ�
LQFOX\HQGR ODV SULQFLSDOHV %ROVDV /DWLQRDPHULFDQDV� $UJHQWLQD� %UDVLO \ 0p[LFR� \ OD GHVHV�
WDELOL]DFLyQ GH ODV HFRQRPtDV TXH SRVHtDQ PD\RUHV YtQFXORV HFRQyPLFRV \ ¿QDQFLHURV FRQ ORV
SDtVHV GHO VXGHVWH DVLiWLFR� HV GHFLU� $UJHQWLQD� %UDVLO� &KLOH� 0p[LFR \ 3HU~� D H[FHSFLyQ GH
9HQH]XHOD TXH HQ HVWH SHUtRGR REWXYR XQ UHVXOWDGR OHYHPHQWH SRVLWLYR�

/D VLJXLHQWH FDtGD �HV GHFLU� OD Q~PHUR FLQFR� VH UH¿HUH DO HIHFWR VDPED �HQ VRPEUHDGR
HQ HO *Ui¿FR 1r��� \ DOXGH D OD FULVLV EUDVLOHxD GH HQHUR GH ���� GHVHQFDGHQDGD SRU OD L�
QHVWDELOLGDG HFRQyPLFD TXH DWUDYHVy HVH SDtV \ SRU ODV FRQVWDQWHV YDULDFLRQHV QHJDWLYDV TXH
SUHVHQWDED HO PHUFDGR ¿QDQFLHUR GHVGH ����� $Vt� HO ,%29(63$ VH GHWHULRUy SURGXFWR GHO
TXLHEUH GH ODV HFRQRPtDV DVLiWLFDV HQ ���� \ GH OD FULVLV VXVFLWDGD HQ 5XVLD HQ ����� (VWD FUL�
VLV GH %UDVLO� WXYR XQD IXHUWH UHSHUFXVLyQ HQ ORV PHUFDGRV EXUViWLOHV GH $UJHQWLQD \ 0p[LFR�
(VWH ~OWLPR SDtV UHJLVWUy ODV FDtGDV PiV DEUXSWDV GHO DxR ������� ORJUDQGR HVWDELOL]DUVH PR�
PHQWiQHDPHQWH D ¿QHV GHO PHV GH HQHUR� PLHQWUDV HO 0(59$/ SUHVHQWy XQ FRPSRUWDPLHQWR
PX\ VLPLODU DO GH OD EROVD EUDVLOHxD HQ FXDQWR D YRODWLOLGDG� XQ UHÀHMR GH OD LQFHUWLGXPEUH TXH
SHUGXUy SRU OR PHQRV ORV VLJXLHQWHV WUHV PHVHV�

(Q HO &XDGUR 1r�E VH SUHVHQWD XQ UHVXPHQ GH FDGD XQD GH ODV FLQFR FDtGDV EXUViWLOHV� ODV
FXDOHV VRQ DQDOL]DGDV D FRQWLQXDFLyQ���

� /D FDtGD EXUViWLO GH RFWXEUH GH ����� $QWHV GH OD FULVLV VH DSUHFLD XQD FDQWL�
GDG PtQLPD GH UHODFLRQHV FDXVDOHV� GRQGH VRODPHQWH $UJHQWLQD FDXVD D &KLOH \ &RORP�
ELD� 'XUDQWH HO TXLHEUH DXPHQWDQ D VHLV ODV UHODFLRQHV� SHUR VyOR GRV GH HOODV VRQ FRQ�
¿UPDGDV DO HIHFWXDU ODV FRUUHFFLRQHV� 3HU~ D %UDVLO \ 9HQH]XHOD D &RORPELD� 'HV�
SXpV GH OD FULVLV VH GHVHQFDGHQD XQD JUDQ FDQWLGDG GH UHODFLRQHV �QXHYH�� SHUR FXD�
WUR GH HOODV VRQ ¿FWLFLDV� SHUPDQHFLHQGR 3HU~ FRPR HO SDtV TXH UHFLEH PD\RUHV LP�
SDFWRV \ SHUPDQHFHQ $UJHQWLQD#$3HU~ �UHODFLyQ ELGLUHFFLRQDO�� %UDVLO�$&RORPELD�
%UDVLO�$3HU~ \ 0p[LFR�$3HU~� (Q FXDOTXLHU FDVR� HO Q~PHUR GH FDXVDOLGDGHV YD HQ
DXPHQWR GHVGH DQWHV GH OD FULVLV �FRQ GRV� \ GXUDQWH OD FULVLV �FRQ GRV�� D GHVSXpV GH OD
FULVLV �FRQ FLQFR��
� /D FDtGD EXUViWLO GH HQHUR GH ����� $QWHV GHO TXLHEUH VRODPHQWH DSDUHFH $U�
JHQWLQD FDXVDQGR D 3HU~ \ 9HQH]XHOD� VLQ HPEDUJR OXHJR GH OD FRUUHFFLyQ VH REVHUYD TXH
OD FDXVDOLGDG KDFLD 9HQH]XHOD QR SXHGH VHU FRQVLGHUDGD� TXHGDQGR VRODPHQWH FRPR YHU�
GDGHUD OD FDXVDOLGDG D 3HU~� 'XUDQWH OD FDtGD DXPHQWDQ HVWDV UHODFLRQHV D WUHV� WRGDV
HOODV D 9HQH]XHOD� FRQ XQD GH HOODV HVSXULD� ¿JXUDQGR HO tQGLFH GH OD EROVD YHQH]RODQD

�f $ ¿Q GH UHGXFLU HVSDFLR� ORV UHVXOWDGRV GH ODV PDWULFHV GH FDXVDOLGDG� FRLQWHJUDFLyQ \ FDXVDOLGDG FRUUHJLGD GH
FDGD XQD GH ODV FDtGDV EXUViWLOHV VH SXHGHQ VROLFLWDU D ORV DXWRUHV� DO FRUUHR V]#XFQ�FO�

��
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FRPR XQ tQGLFH SDVLYR� 'HVSXpV GH OD FULVLV VH SUHVHQWDQ WUHV UHODFLRQHV GH¿QLWLYDV� (Q
UHVXPHQ� HO Q~PHUR GH FDXVDOLGDGHV DXPHQWD GH XQR D WUHV GHVGH HO FRPLHQ]R KDVWD HO
¿Q GH HVWD FULVLV� VLHQGR 9HQH]XHOD HO DFWRU SDVLYR GH pVWD�
� /D FDtGD EXUViWLO GH MXQLR GH ����� 6H REVHUYD XQD VLWXDFLyQ PX\ VLPLODU D OD
FDtGD GH HQHUR GHO PLVPR DxR SRUTXH OD HYROXFLyQ GH HVWH TXLHEUH WDPELpQ VH HQFXHQWUD
PDUFDGD FRQ XQD WHQGHQFLD FUHFLHQWH HQ HO Q~PHUR GH FDXVDOLGDGHV VLJQL¿FDWLYDV� $QWHV
GH OD FDtGD QR H[LVWH HYLGHQFLD GH UHODFLRQHV FDXVDOHV VLJQL¿FDWLYDV� 'XUDQWH OD FDtGD
HO ~QLFR SDtV DIHFWDGR HV &RORPELD �SRU 0p[LFR \ SRU 9HQH]XHOD�� 3RVWHULRU D OD FULVLV
VH GHVWDFDQ FLQFR UHODFLRQHV� (VWDGRV 8QLGRV�$%UDVLO� 0p[LFR�$&KLOH� \ 9HQH]XHOD
TXH DSDUHFH DIHFWDQGR D WUHV SDtVHV� OR TXH HV FXHVWLRQDEOH D OD OX] GH ORV UHVXOWDGRV
SUHYLRV�
� /D FDtGD EXUViWLO GH VHSWLHPEUH GH ����� (VWH HV HO TXLHEUH PiV LPSRUWDQWH GH�
ELGR D OD FULVLV DVLiWLFD� GRQGH YDULDV EROVDV GH OD UHJLyQ ³WRFDURQ IRQGR´ �*Ui¿FR 1r���
$O FRQWUDULR GH ODV FDtGDV DQWHULRUHV� DTXt HO PD\RU Q~PHUR GH FDXVDOLGDGHV IXHURQ GHWHF�
WDGDV DO FRPLHQ]R GH pVWD� GRQGH GHVWDFD (VWDGRV 8QLGRV� %UDVLO \ 0p[LFR FRPR SDtVHV
TXH SUHFHGHQ ORV PRYLPLHQWRV EXUViWLOHV GH RWURV PHUFDGRV GH OD UHJLyQ� (Q HIHFWR� DQWHV
GH OD FULVLV VH REVHUYD RFKR UHODFLRQHV FDXVDOHV GH LPSRUWDQFLD� GRQGH &RORPELD HV HO
TXH UHFLEH ORV PRYLPLHQWRV GH FDVL WRGDV ODV EROVDV HQ HVWXGLR �H[FOX\HQGR D 9HQH]XHOD \
3HU~�� (VWDV UHODFLRQHV FDXVDOHV GLVPLQX\HQ IXHUWHPHQWH D PHGLGD TXH HO TXLHEUH VH GH�
VDUUROOD� SXHVWR TXH GXUDQWH OD FULVLV VyOR VH REVHUYD XQD UHODFLyQ� \ SRVWHULRU DO TXLHEUH
QR VH REWLHQH QLQJXQD�
� /D FDtGD EXUViWLO GH HQHUR GH ���� �(IHFWR 6DPED�� $TXt HO PD\RU Q~PHUR GH
FDXVDOLGDGHV VH SUHVHQWD GXUDQWH OD FULVLV FRQ FLQFR� UHVSHFWR D DQWHV FRQ WUHV \ UHVSHFWR D
GHVSXpV FRQ XQD� $QWHV GH OD FDtGD $UJHQWLQD \ %UDVLO DIHFWDQ D &KLOH� \ GXUDQWH� %UDVLO
HV HO SDtV PiV DIHFWDGR� H[LVWLHQGR FDXVDOLGDG ELGLUHFFLRQDO HQWUH $UJHQWLQD \ %UDVLO�
'HVSXpV DSDUHFH VRODPHQWH XQD UHODFLyQ GH FDXVDOLGDG GHVGH 0p[LFR KDFLD &KLOH� (VWR
HV GLVWLQWR D OR DQWHULRU SXHVWR TXH GXUDQWH OD FULVLV KD\ XQ PD\RU Q~PHUR GH FDXVDOL�
GDGHV�

,9� &21&/86,21(6
&RPR UHVXOWDGR GHO HVWXGLR SDUD HO SHUtRGR FRPSOHWR \ ORV VXESHUtRGRV �SDUD XQ UHVXPHQ
YpDVH HO &XDGUR 1r�D� VH REWXYR TXH ORV tQGLFHV TXH WLHQGHQ D SUHFHGHU ORV PRYLPLHQWRV
GH RWURV tQGLFHV GH OD UHJLyQ VRQ HO 0(59$/ �$UJHQWLQD�� ,%29(63$ �%UDVLO�� ,3& �0p�
[LFR� \ HQ PHQRU PHGLGD &KLOH \ ((88 �FRQVLGHUDQGR VRODPHQWH HO SHUtRGR FRPSOHWR \ ORV
GRV VXESHUtRGRV�� OR TXH HV FRQVLVWHQWH FRQ HO KHFKR GH TXH HVWRV PHUFDGRV GH YDORUHV PiV
GHVDUUROODGRV� SHUWHQHFHQ D ODV JUDQGHV HFRQRPtDV GH OD UHJLyQ� $GHPiV� $UJHQWLQD \ %UDVLO
SUHVHQWDQ FRPSRUWDPLHQWRV PX\ VLPLODUHV� SXHV DPERV WLHQGHQ D SUHFHGHU ORV PRYLPLHQWRV
GH ORV PLVPRV tQGLFHV \ HQ ORV PLVPRV SHUtRGRV� HQ DGLFLyQ D XQD UHODFLyQ ELGLUHFFLRQDO HQWUH

��
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$UJHQWLQD \ %UDVLO SDUD WRGR HO SHUtRGR GH HVWXGLR� 3DUD HO SHUtRGR FRPSOHWR� ORV tQGLFHV
TXH GHVHPSHxDQ XQ URO SDVLYR VRQ HO ,%% �&RORPELD� DIHFWDGR SRU VHLV SDtVHV� HO ,*%9/
�3HU~� DIHFWDGR SRU FXDWUR SDtVHV \ %%2 �9HQH]XHOD�� DIHFWDGR SRU VHLV SDtVHV� ORV FXDOHV VH
FDUDFWHUL]DQ MXVWDPHQWH SRU SRVHHU PHUFDGRV EXUViWLOHV PHQRV GHVDUUROODGRV� (VSHFt¿FDPHQWH
$UJHQWLQD� %UDVLO \ 0p[LFR� VRQ ORV SDtVHV TXH WLHQGHQ D DIHFWDUORV HQ PD\RU PHGLGD�

(O DQiOLVLV SRU FDtGDV R TXLHEUHV EXUViWLOHV �&XDGUR 1r�E� SUHVHQWD DOJXQDV YDULDFLRQHV
UHVSHFWR D ORV DQiOLVLV SRU SHUtRGRV� (Q SULQFLSLR� HO Q~PHUR GH FDXVDOLGDGHV VLJQL¿FDWLYDV
VH UHGXFH HQ FRPSDUDFLyQ FRQ HO FDVR GH ORV VXESHUtRGRV DQWHULRUHV� OR TXH HQ SDUWH SXHGH
GHEHUVH D TXH ORV SHUtRGRV FRPSUHQGHQ DKRUD VRODPHQWH YHLQWH GtDV KiELOHV� GL¿FXOWDQGR OD
GHWHFFLyQ GH UHODFLRQHV UHOHYDQWHV� $UJHQWLQD SDUHFH DXPHQWDU VX FDXVDOLGDG DQWHV GH ODV FDt�
GDV GH RFWXEUH GH ���� \ VHSWLHPEUH GH ���� UHVSHFWR D GXUDQWH \ GHVSXpV GH HVWRV HSLVRGLRV�
'XUDQWH OD FDtGD GH HQHUR GH ����� $UJHQWLQD FDXVD D 9HQH]XHOD� \ GHVSXpV GH OD FDtGD GH
RFWXEUH GH ���� FDXVD D 3HU~� $Vt� $UJHQWLQD SDUHFH WHQGHU D SUHFHGHU ODV FULVLV ODWLQRDPHU�
LFDQDV� %UDVLO SUHVHQWD UHODFLRQHV GH FDXVDOLGDG VLPLODUHV D $UJHQWLQD� SURGXFLHQGR HIHFWRV
WDQWR DQWHV� GXUDQWH \ GHVSXpV GH ORV TXLHEUHV� \ JHQHUDQGR UHODFLRQHV FDXVDOHV FRQ SDtVHV
FRPR &KLOH� &RORPELD \ 3HU~� 5HVSHFWR D 0p[LFR� pVWH HV XQR GH ORV SDtVHV TXH PD\RUHV
HIHFWRV FDXVDOHV JHQHUD DQWHV� GXUDQWH \ GHVSXpV GH ODV FDtGDV EXUViWLOHV HQ FDVL WRGRV ORV
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