
81,9(56,'$'�1$&,21$/�-26e�)$867,12�6È1&+(=�&$55,Ï1

)$&8/7$'�'(�%520$72/2*Ë$�<�1875,&,Ï1

81,'$'�'(�326*5$'2

7(6,6

)$&725(6�'(�5,(6*2�$62&,$'2�$�/$�',$%(7(6�0(//,786�7,32���(1�

3$&,(17(6�+263,7$/,=$'26�� +263,7$/�&$5/26�/$1)5$1&2�/$�+2=�

�38(17(�3,('5$

3$5$�237$5�7Ë78/2�'( 6(*81'$�(63(&,$/,'$'�(1

1875,&,Ï1�&/Ë1,&$

3UHVHQWDGR�SRU�

/LF� <2/$1'$�-867,1$�62/Ï5=$12�6(9,//$12

$6(625$�

'UD��(''$�0$/9,1$ ',21,&,2�0(-,$�

+8$&+2�± 3(5Ò

����



ǀŝŝ

5(680(1

(O�SUHVHQWH�HVWXGLR�GH�LQYHVWLJDFLyQ�WLHQH�FRPR�REMHWLYR� LGHQWLILFDU ORV�IDFWRUHV�GH�

ULHVJR�DVRFLDGR D�OD�GLDEHWHV�PHOOLWXV�WLSR ��HQ�ORV�SDFLHQWHV�KRVSLWDOL]DGRV�GHO�+RVSLWDO�

&DUORV�/DQIUDQFR OD�+R]� 0DWHULDO�\�PpWRGR� HO�HQIRTXH�GH�HVWXGLR�HV�GH�WLSR�FXDQWLWDWLYR��

FRQ�XQ�GLVHxR�QR�H[SHULPHQWDO GH�FRUWH�WUDQVYHUVDO�\�GHVFULSWLYR��OD�LQYHVWLJDFLyQ�VH�UHDOL]y�

HQ� XQD� PXHVWUD� GH� �� KLVWRULDV� FOtQLFDV� GH� SDFLHQWH� KRVSLWDOL]DGRV� FRQ� GLDJQyVWLFR� GH�

GLDEHWHV�PHOOLWXV WLSR ��� SUHYLR FXPSOLPLHQWR GH� FULWHULR� GH� LQFOXVLyQ� VH� HYDOXDURQ ORV�

VLJXLHQWHV�LQGLFDGRUHV��HGDG��VH[R��VREUH�SHVR�\�REHVLGDG��JOXFRVD�HQ�D\XQDV� /DV EDVHV�

WHyULFDV�VH�VXVWHQWDQ�SRU�$PHULFDQ 'LDEHWHV�$VRFLDFLyQ��$'$���/RV GDWRV REWHQLGRV VH�

WDEXODURQ�\�JUDILFDURQ�HQ�6366�YHUVLyQ���� 0LFURVRIW�([FHO��HO�DQiOLVLV�GH�OD�LQYHVWLJDFLyQ�

VH�UHDOL]y�HQ�HO�PHV�GH�QRYLHPEUH�GHO������ /RV�UHVXOWDGRV�REWHQLGRV�PRVWUDURQ�HO�������

GH�OD�SREODFLyQ�HVWXGLDGD�HV�HO�VH[R�IHPHQLQR�HQ�SUHGRPLQLR�DO�VH[R�PDVFXOLQR��������/D

PD\RU IUHFXHQFLD�GH�GLDEHWHV�PHOOLWXV�VH�HQFXHQWUD�HQWUH�ODV�HGDGHV� GH����D ���DxRV�TXH�

UHSUHVHQWD�HO����� �� HQ�SUHGRPLQLR�D�ODV�HGDGHV�GH����D����DxRV�TXH�UHSUHVHQWD�XQ�����

(O� ������� GH� ORV� SDFLHQWHV� SUHVHQWDQ� VREUHSHVR� \� REHVLGDG�� HO� ��� HV� QRUPDO�� \� ����

GHOJDGH]��HO�VREUHSHVR�\�REHVLGDG�HQ�SUHGRPLQLR�HV�HO�VH[R�IHPHQLQR�TXH�UHSUHVHQWD��������

\��������HO�VH[R�PDVFXOLQR� &RQ�UHVSHFWR�DO�UHVXOWDGR�GH�JOXFRVD�HQ�D\XQDV�FRQVWLWX\H�HO�

�����VH�HQFXHQWUD�HQWUH�HO�YDORU�PD\RU���� PJ�GO��HO�����GH�JOXFRVD�FRQVWLWX\H�ORV�YDORUHV�

������� PJ�G��6H�GHWHUPLQy HO� VH[R�\� OD� HGDG QR� VH� UHODFLRQD�FRPR� IDFWRUHV�GH� ULHVJR�

DVRFLDGR�D�OD�GLDEHWHV�PHOOLWXV�WLSR��� &RQFOXVLyQ� VL�H[LVWH�IDFWRUHV�GH�ULHVJR�DVRFLDGR�D�OD�

GLDEHWHV�PHOOLWXV� WLSR���HQ�SDFLHQWHV� KRVSLWDOL]DGRV� HQ� HO�+RVSLWDO�&DUORV�/DQIUDQFR�/D�

+R]� FRQ�XQ�QLYHO GH� VLJQLILFDQFLD�����HO� VREUHSHVR� \�REHVLGDG�HV�XQ� IDFWRU�GH� ULHVJR�

DVRFLDGRV�OD�GLDEHWHV�PHOOLWXV�WLSR���

3DODEUDV�FODYHV� GLDEHWHV�PHOOLWXV��IDFWRUHV�GH�ULHVJR��VREUHSHVR��REHVR�


