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/LFGD��*ORULD�(OL]DEHWK�1DYDV�(VFREHGR 9RFDO�,
/LF���-XDQ�)UDQFLVFR�3pUH]�6DELQR 9RFDO�,,
'U���)HGHULFR�$GROIR�5LFKWHU�0DUWtQH] 9RFDO�,,,
%U���&DUORV�(QULTXH�6HUUDQR� 9RFDO�,9
%U���&ODXGLD�/XFtD�5RFD�%HUUHRQGR 9RFDO�9
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$��'LRV
$� �0LV�3DGUHV� -RVp�/HRSROGR�5tRV�0DUURTXtQ�� �0DUtD�GHO�5RVDULR�
5RGUtJXH]�5Xt]�\�$QWRQLD�%HE�
$�0LV�$EXHOLWDV���2OJD�5XWLOLD�5Xt]�GH�5RGUtJXH]�\�(OVD�5DTXHO�9GD��
'H�/DPDGULG
$� 0LV� +HUPDQRV� -RVp� $GULiQ� )HUQDQGR�� � 3DEOR� *LRYDQQL�� � -RVp�
/HRSROGR��-RVp�(VWHEDQ�5RGULJR���0DUtD�,]DEHO���9DOHULD�GHO�5RVDULR�\�
&DPLOD�(ORLVD�
$�0LV�WLDV�\�WLRV��HQ�HVSHFLDO�D�0DUtD�$QJpOLFD���(OVD�/HRQRU���&ODXGLD�
,VDEHO�� � /LJLD� &DUROLQD�� 0yQLFD� 5DTXHO�� +pFWRU� (VWXDUGR� \� &DUORV�
5REHUWR�
$ 2PDU�(VWXDUGR�/HPXV
$� 0LV� SULPDV� \� SULPRV�� � HQ� HVSHFLDO� D� 1DQF\� *DEULHOD� H� ,QJULG�
$QJpOLFD�
$�0LV�SDGULQRV�
$�0LV�DPLJDV�\�DPLJRV��� $QD� &ULVWLQD�� � /HRQRUD�� � 0LULDP���
6FDUOHWWH�\�2PDU���
$ OD�)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD
$ OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD
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$�PL�DVHVRUD���/LFGD���7DPDUD�9HOiVTXH]���SRU�VX�YDOLRVD�FRODERUDFLyQ�\�DSR\R�
GXUDQWH�WRGR�HO�HVWXGLR�
$�OD�GLUHFWRUD�GH�HVFXHOD���/LFGD���$OED�0DULQD�9DOGpV�GH�*DUFtD
$O�SHUVRQDO�GHO�ÈUHD�GH�0LFURELRORJtD�GHO�/DERUDWRULR�&OtQLFR�GHO�+RVSLWDO�*HQHUDO�6DQ�
-XDQ�GH�'LRV�
$O��SHUVRQDO�GHO�ÈUHD�YHUGH�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�
$�OD�/LFGD���%ODQFD�6DPD\RD���UHYLVRUD�
$�OD�(VFXHOD�GH�4XtPLFD�%LROyJLFD�
$�OD�)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD
$�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
$O�SXHEOR�GH�*XDWHPDOD�
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����5HVXPHQ �
����,QWURGXFFLyQ �
����$QWHFHGHQWHV �

�����'HILQLFLyQ�GH�,QIHFFLyQ�1RVRFRPLDO �
�����,QIHFFLyQ�GH�6LWLR�4XLU~UJLFR �

�������3DWRJpQHVLV �
�����&ODVLILFDFLyQ �
�����&ODVLILFDFLyQ�GH�+HULGDV�4XLU~UJLFDV �
�����)DFWRUHV�GH�5LHVJR �

�������)DFWRUHV�UHODFLRQDGRV�DO�KXpVSHG �
�������)DFWRUHV�UHODFLRQDGRV�D�OD�FLUXJtD ��

�����)XHQWHV�GH�,QIHFFLyQ�GH�6LWLR�4XLU~UJLFR ��
�����(SLGHPLRORJtD ��
�����(WLRORJtD ��
�����3URILOD[LV�\�5HVLVWHQFLD�$QWLPLFURELDQD ��
���� 3UHYHQFLyQ�\�FRQWURO�GH�,QIHFFLRQHV�1RVRFLPLDOHV

GH�VLWLR�TXLU~UJLFR ��
������&RPLWpV�GH�&RQWURO�GH�,QIHFFLRQHV ��
������&RVWRV ��

����-XVWLILFDFLyQ ��
����2EMHWLYRV ��
����+LSyWHVLV ��
����0DWHULDOHV�\�0pWRGRV ��

�����8QLYHUVR�GH�7UDEDMR ��
�����0XHVWUD ��
�����0DWHULDOHV ��
�����3URFHGLPLHQWR ��
�����'LVHxR�([SHULPHQWDO ��

�����5HVXOWDGRV ��
�����'LVFXVLyQ�GH�UHVXOWDGRV ��
����&RQFOXVLRQHV ��
����5HFRPHQGDFLRQHV ��
����5HIHUHQFLDV ��
����$QH[R����'LVWULEXFLyQ�GH�SDWyJHQRV�DLVODGRV�GH�,64 ��

$QH[R����5HFRPHQGDFLRQHV�SDUD�OD�SUHYHQFLyQ�GH�,64�
&'&�GH�$WODQWD ��

$QH[R����3ULQFLSDOHV�QRUPDV�GH�SUHYHQFLyQ�\�FRQWURO�GH�
,QIHFFLRQHV�1RVRFRPLDOHV���0LQLVWHULR�GH�6DOXG
3~EOLFD�\�$VLVWHQFLD�6RFLDO� ��

$QH[R����*XtD�JHQHUDO�SDUD�SDFLHQWHV�GLDEpWLFRV�HQ�FLUXJtD �����
$QH[R����7RPD�GH�PXHVWUD ��
$QH[R����0LFURRUJDQLVPRV�*UDP�SRVLWLYR ��
$QH[R����0LFURRUJDQLVPRV�*UDP�QHJDWLYR ��
$QH[R����$QWLELRJUDPD ��
$QH[R����*UiILFDV ��
$QH[R������7DEODV ��
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/D� LQIHFFLyQ� GH� VLWLR� TXLU~UJLFR� HV� XQD� GH� ODV� FRPSOLFDFLRQHV� SRVWRSHUDWRULDV�
PiV�IUHFXHQWHV���VLQ�HPEDUJR��WLHQH�XQD�DOWD�SUREDELOLGDG�GH�UHGXFFLyQ�

6H� UHDOL]y� XQ� HVWXGLR� SURVSHFWLYR�� HQ� HO� FXDO� VH� PXHVWUHDURQ� XQ� WRWDO� GH� GLH]�
RSHUDFLRQHV�HQ�HO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�

(O� REMHWLYR� SULQFLSDO� GH� HVWH� HVWXGLR� IXH� GHWHUPLQDU� ODV� SRVLEOHV� IXHQWHV� GH�
LQIHFFLRQHV�QRVRFRPLDOHV��\�ORV�PLFURRUJDQLVPRV�UHODFLRQDGRV�HQ�OD�VDOD�GH�RSHUDFLRQHV�
GHO� +RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV�� /D� PD\RUtD� GH� ODV� LQIHFFLRQHV� GH� VLWLR�
TXLU~UJLFR�VH�GLDJQyVWLFD�WUDV�HO�DOWD�GHO�SDFLHQWH��OR�TXH�SXHGH�FDXVDU�XQ�VXEUHJLVWUR�GH�
HVWH�WLSR�GH�LQIHFFLyQ�\�VXEHVWLPDU HO�YHUGDGHUR�LPSDFWR�GH�HVWH�SUREOHPD�

6H�UHDOL]y�XQ�PXHVWUHR�GH�ODV�SRVLEOHV�IXHQWHV�GH�LQIHFFLRQHV�GH�VLWLR�TXLU~UJLFR��
HQ� EDVH� D� HVWXGLRV� UHDOL]DGRV� DQWHULRUPHQWH�� � 6H� WRPy� PXHVWUDV� GH� ODV� PDQRV� GHO�
SHUVRQDO�DQWHV�\�GHVSXpV�GHO�ODYDGR���\�DO�ILQDOL]DU OD�RSHUDFLyQ���GH�OD�SLHO�GHO�SDFLHQWH�
DQWHV�\�GHVSXpV�GH�OD�DVHSVLD���GHO�PDWHULDO�TXLU~UJLFR�OLVWR�SDUD�XWLOL]DUVH��GHO�DPELHQWH��
\� GHO� HTXLSR� GH� DQHVWHVLD�� � 6H� UHDOL]DURQ� ORV� FXOWLYRV�� LGHQWLILFDFLyQ� � GH� ORV�
PLFURRUJDQLVPRV�\�OD�VXVFHSWLELOLGDG�DQWLELyWLFD�SRU�HO�PpWRGR�GH�%DXHU�.LUE\��

3UHVHQWDURQ� XQ� FXOWLYR� SRVLWLYR� HO� ���� GH� ODV� PDQRV� GHO� SHUVRQDO� GH� VDOD� GH�
RSHUDFLRQHV� DO� ILQDOL]DU� OD� RSHUDFLyQ�� � HO� SDFLHQWH� GHVSXpV� GH� OD� DVHSVLD� \� HO�PDWHULDO�
TXLU~UJLFR�XQ�����\�ODV�PDQRV�GHVSXpV�GHO�ODYDGR�XQ����

'H�ORV�PLFURRUJDQLVPRV�DLVODGRV�HO�����IXHURQ�*UDP�SRVLWLYR�\�HO�UHVWDQWH�����
IXH�*UDP� QHJDWLYR�� � � (QWUH� ORV�*UDP� SRVLWLYR�PiV� LPSRUWDQWHV� HVWiQ�6WDSK\ORFRFFXV�
FRDJXODVD� QHJDWLYR�� UHODFLRQDGR� SULQFLSDOPHQWH� D� PDQRV� GHO� SHUVRQDO� GHVSXpV� GH�
ILQDOL]DGD�OD RSHUDFLyQ����������6WDSK\ORFRFFXV�DXUHXV��VROR�VH�DLVOy�HQ�PDQRV�DQWHV�GHO�
ODYDGR� ������ � /RV� PLFURRUJDQLVPRV� *UDP� QHJDWLYR� GH� PD\RU� UHOHYDQFLD� IXHURQ�
(VFKHULFKLD� FROL�� DLVOiQGRVH� HQ� PD\RU� FDQWLGDG� ������ � HQ� PDQRV� GHVSXpV� GH� OD�
RSHUDFLyQ�� �(QWHUREDFWHU�DJJORPHUDQV��HQFRQWUDGR�SULQFLSDOPHQWH�HQ�SLHO�GHO�SDFLHQWH�
DQWHV�GH�OD�DVHSVLD���������7DPELpQ�VH�DLVOy�3VHXGRPRQDV�DHUXJLQRVD�� TXH�DXQTXH�QR�
VH�HQFRQWUy�HQ�JUDQ�FDQWLGDG���VH�HQFRQWUy�HQ�XQD�PDQJXHUD�GH�HTXLSR�GH�DQHVWHVLD���OR�
TXH� OD� FRQYLHUWH� HQ� XQ� PLFURRUJDQLVPR� TXH� SRGUtD� SURGXFLU� XQD� LQIHFFLyQ� GH� VLWLR�
TXLU~UJLFR�H�LQGLFDGRU�GH�XQ�PDO�ODYDGR�GHO�PDWHULDO�

/DV� EDFWHULDV� DLVODGDV� � QR� SUHVHQWDURQ� PXOWLUUHVLVWHQFLD�� D� H[FHSFLyQ� GH�
3VHXGRPRQDV� DHUXJLQRVD FDUDFWHUL]DGD� SRU� VX� PXOWLUUHVLVWHQFLD� IXH� UHVLVWHQWH� D� VHLV�
DQWLELyWLFRV�GH� ORV�QXHYH�XWLOL]DGRV�� �/RV�PLFURRUJDQLVPRV�*UDP�SRVLWLYR�SUHVHQWDURQ�
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PD\RU�UHVLVWHQFLD�D�OD�SHQLFLOLQD���GHELGR�DO�JUDQ�XVR�GH�HVWH�DQWLPLFURELDQR���(QWUH�ORV�
PLFURRUJDQLVPRV� *UDP� QHJDWLYR��(�� FROL IXH� UHVLVWHQWH� HQ� XQ� ����� D� 7ULPHWURSULP�
VXOIDPHWR[D]ROH�

6H�FRQFOX\y�TXH�ODV�SRVLEOHV�IXHQWHV�GH�,QIHFFLyQ�GH�6LWLR�4XLU~UJLFR�HQ�6DOD�GH�
2SHUDFLRQHV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV� VRQ�� � OD�PLFURELRWD�GH� OD�SLHO�GHO�
SDFLHQWH�R�GHO�iUHD�FHUFDQD�D�OD�FLUXJtD��\�GH�ODV�PDQRV�GHO�SHUVRQDO�TXH�VH�HQFXHQWUDQ�
HQ�HO�iUHD�YHUGH���6LQ�HPEDUJR���WRPDQGR�HQ�FXHQWD�TXH�OD�VDOD�GH�RSHUDFLRQHV�QR�HV�OD�
~QLFD�IXHQWH�GH�FRQWDPLQDFLyQ���VH�UHFRPLHQGD�XQ�PRQLWRUHR�HQ�&XLGDGRV�,QWHQVLYRV�\�
HQFDPDPLHQWR���

���,1752'8&&,Ï1
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8QD�LQIHFFLyQ�QRVRFRPLDO�VH�GHILQH�FRPR�XQD�UHDFFLyQ�DGYHUVD�D�OD�SUHVHQFLD�GH�
XQR�R�YDULRV�DJHQWHV�LQIHFFLRVRV���TXH�QR�VH�HQFRQWUDED�SUHVHQWH�R�HQ�LQFXEDFLyQ�HQ�HO�
SDFLHQWH� DO� VHU� DGPLWLGR� HQ� HO� KRVSLWDO�� D� SDUWLU� GH� ODV� ��� KRUDV�GH�KDEHU� LQJUHVDGR� DO�
KRVSLWDO�R�KDVWD�ORV����GtDV�GHVSXpV�GH�OD�RSHUDFLyQ���$�SHVDU�GH�TXH�OD�PD\RUtD�GH�ODV�
LQIHFFLRQHV�GH�VLWLR�TXLU~UJLFR�VH�PDQLILHVWDQ�WUDV�HO�DOWD�GHO�SDFLHQWH��OR�TXH�SURGXFH�XQ�
VXEUHJLVWUR� GH� ODV� PLVPDV�� VRQ� OD� WHUFHUD� LQIHFFLyQ� QRVRFRPLDO� PiV� UHSRUWDGD� HQWUH�
WRGRV�ORV�SDFLHQWHV�KRVSLWDOL]DGRV��LQFUHPHQWDQGR�OD�HVWDQFLD�KRVSLWDODULD�KDVWD�GLH]�GtDV�
FRQ�FRVWRV�DGLFLRQDOHV�TXH�YDQ�GHVGH�GRV�PLO�KDVWD� WUHV�PLO�GyODUHV�DSUR[LPDGDPHQWH�
����

(O�KRVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV��HV�XQ�KRVSLWDO�GH�WHUFHU�QLYHO�GH�DWHQFLyQ�\�
GH�UHIHUHQFLD�QDFLRQDO��GHGLFDGR�D�OD�UHFXSHUDFLyQ�GH�OD�VDOXG��GRFHQFLD�H�LQYHVWLJDFLyQ���
8Q�HVWXGLR�UHDOL]DGR�HQ�HVWH�FHQWUR�KRVSLWDODULR��LQGLFy�TXH�H[LVWtD�XQD�UHODFLyQ�GLUHFWD�
HQWUH�LQIHFFLRQHV�QRVRFRPLDOHV�\�DOJXQRV�SURFHGLPLHQWRV��HQWUH�ORV�PiV�LPSRUWDQWHV�ORV�
TXLU~UJLFRV��(V�SRU�HOOR��TXH�VH�GHEHQ�UHDOL]DU�HVWXGLRV�TXH�LQGLTXHQ��HQ�TXp�SXQWRV�GHO�
SURFHGLPLHQWR�TXLU~UJLFR�VH�GD�GLFKD�FRQWDPLQDFLyQ�����

(O� REMHWLYR� GH� HVWH� HVWXGLR� IXH� GHWHUPLQDU� ODV� SRVLEOHV� IXHQWHV� GH� LQIHFFLRQHV�
QRVRFRPLDOHV� GH� OD� VDOD� GH� RSHUDFLRQHV� GHO� KRVSLWDO�*HQHUDO� 6DQ� -XDQ�GH�'LRV�� FRPR�
SDUWH� GH� XQ� VLVWHPD� GH� YLJLODQFLD� HSLGHPLROyJLFD�� � TXH� SHUPLWD� YLVXDOL]DU� ORV�
PLFURRUJDQLVPRV� PiV� LPSRUWDQWHV� LQYROXFUDGRV� \� GHWHUPLQDU� ORV� SDWURQHV� GH�
VXVFHSWLELOLGDG� GH� pVWRV�� � OR� TXH� KDUi� SRVLEOH� OD� SUHYHQFLyQ� GH� PXFKRV� FDVRV� GH�
,QIHFFLyQ�GH�VLWLR�TXLU~UJLFR�

����$17(&('(17(6

����'HILQLFLyQ�GH�,QIHFFLyQ�1RVRFRPLDO
6HJ~Q� HO� 6LVWHPD� 1DFLRQDO� GH� 2EVHUYDFLyQ� GH� ,QIHFFLRQHV�

1RVRFRPLDOHV��11,6��XQD�LQIHFFLyQ�QRVRFRPLDO�VH�GHILQH�FRPR�XQD�FRQGLFLyQ�
VLVWpPLFD� R� ORFDOL]DGD� TXH� ��� VH� SURGXFH� GH� XQD� UHDFFLyQ� DGYHUVD� D� OD�
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SUHVHQFLD�GH�XQR�R�YDULRV�DJHQWHV�LQIHFFLRVRV�R�D�XQD�R�YDULDV�GH�VXV�WR[LQDV�\�
��� TXH� QR� VH� HQFRQWUDED� SUHVHQWH� QL� HQ� LQFXEDFLyQ� HQ� HO� SDFLHQWH� DO� VHU�
DGPLWLGR� HQ� HO� KRVSLWDO�� � 3DUD� OD� PD\RUtD� GH� LQIHFFLRQHV� QRVRFRPLDOHV�
EDFWHULDQDV� HVWR� VLJQLILFD� TXH�� SRU� OR� JHQHUDO�� OD� LQIHFFLyQ� UHVXOWD� HYLGHQWH�
OXHJR�GH����KRUDV�R�XQ�WLHPSR�PD\RU�OXHJR�TXH�HO�SDFLHQWH�KD�VLGR�DGPLWLGR���
(O� ODERUDWRULR� SXHGH� GDU� HYLGHQFLD� FRPR� UHVXOWDGRV� GH� FXOWLYRV�� SUXHEDV� GH�
GHWHFFLyQ� GH� DQWtJHQRV� R� DQWLFXHUSRV�� R� YLVXDOL]DFLyQ� PLFURVFySLFD�� � 8QD�
LQIHFFLyQ� VH� FRQVLGHUD� QRVRFRPLDO� HQ� GRV� VLWXDFLRQHV� HVSHFLDOHV�� D�� XQD�
LQIHFFLyQ�DGTXLULGD�HQ�HO�KRVSLWDO��SHUR�TXH�VyOR�UHVXOWD�HYLGHQWH�OXHJR�GH�TXH�
HO� SDFLHQWH� KD� VLGR� GDGR� GH� DOWD� \� E�� XQD� LQIHFFLyQ� HQ� XQ� UHFLpQ� QDFLGR�
RFDVLRQDGD�SRU�HO�SDVR�D�WUDYpV�GHO�FDQDO�GHO�SDUWR�����

8Q�GLDJQyVWLFR�GH�LQIHFFLyQ�TXH�UHDOL]D�XQ�PpGLFR�R�FLUXMDQR�D�SDUWLU�GH�
OD� REVHUYDFLyQ� GLUHFWD� GXUDQWH� XQD� RSHUDFLyQ� TXLU~UJLFD�� XQ� H[DPHQ�
HQGRVFySLFR�� � RWURV� UHVXOWDGRV� GLDJQyVWLFRV� R� D� SDUWLU� GHO� MXLFLR� FOtQLFR� HV� XQ�
FULWHULR�DFHSWDEOH�SDUD�GLDJQRVWLFDU�XQD�LQIHFFLyQ�����

7UHV� IDFWRUHV� SULQFLSDOHV� GHWHUPLQDQ� OD� SUREDELOLGDG� TXH� XQ� SDFLHQWH�
DGTXLHUD�XQD�LQIHFFLyQ�QRVRFRPLDO��VXVFHSWLELOLGDG�GHO�SDFLHQWH�D�OD�LQIHFFLyQ��
YLUXOHQFLD� GHO� PLFURRUJDQLVPR�� OD� QDWXUDOH]D� GH� OD� H[SRVLFLyQ� GHO� SDFLHQWH� DO�
PLFURRUJDQLVPR��GH�ORV�FXDOHV��OD�QDWXUDOH]D�GH�H[SRVLFLyQ���HV�OD�TXH�PiV�VH�
DVRFLD�D�OD�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR������

����,QIHFFLyQ�GH�6LWLR�4XLU~UJLFR
$QWHV� GH� PLWDG� GHO� � VLJOR� ;,;�� FRP~QPHQWH� ORV� SDFLHQWHV� TXLU~UJLFRV�

GHVDUUROODEDQ� ³ILHEUH� LUULWDQWH´� SRVWRSHUDWRULD�� VHJXLGR� SRU� GUHQDMH� SXUXOHQWR� GH� OD�
LQFLVLyQ�� VHSVLV� \� PXFKDV� YHFHV� OD� PXHUWH�� � )XH� KDVWD� ������ FXDQGR� -RVHSK� /LVWHU�
LQWURGXMR� ORV�SULQFLSLRV� �GH�DQWLVHSVLV��TXH�GLVPLQX\y� OD�PRUELOLGDG�GH�ODV� LQIHFFLRQHV�
SRVWRSHUDWRULDV����

(Q�������HO�&HQWUR�GH�&RQWURO�\�3UHYHQFLyQ�GH�(QIHUPHGDGHV��&'&��FDPELy�ORV�
WpUPLQRV� DVRFLDGRV� D� LQIHFFLyQ� GH� SURFHGLPLHQWRV� TXLU~UJLFRV� GH� LQIHFFLyQ� GH� KHULGD�
TXLU~UJLFD�D�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR���,64�����

������3DWRJpQHVLV
/RV�PLFURRUJDQLVPRV�SXHGHQ�FRQWHQHU�R�SURGXFLU�WR[LQDV�\�RWUDV�VXVWDQFLDV�TXH�

LQFUHPHQWDQ� VX� KDELOLGDG� D� LQYDGLU� DO� KRVSHGHUR�� � 3RU� HMHPSOR� ODV� EDFWHULDV� *UDP�
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QHJDWLYR�SXHGHQ�SURGXFLU�HQGRWR[LQDV�TXH�HVWLPXODQ� OD�SURGXFFLyQ�GH�FLWRFLQDV�� � �/DV�
FLWRFLQDV�SXHGHQ�GHVHQFDGHQDU�HO�VtQGURPH�GH�UHVSXHVWD�LQIODPDWRULD��TXH�PXFKDV�YHFHV�
FRQGXFH�D�XQD�IDOOD�P~OWLSOH�GHO�RUJDQLVPR�����

(O�ULHVJR�GH�,64�SXHGH�VHU�FRQFHSWXDOL]DGR�GH�DFXHUGR�D�OD�VLJXLHQWH�UHODFLyQ�
'RVLV�GH�FRQWDPLQDFLyQ�EDFWHULDQD�[�YLUXOHQFLD  �5LHVJR�GH�,64

5HVLVWHQFLD�GHO�SDFLHQWH
&XDQWLWDWLYDPHQWH�� HVWD� VH� SXHGH� PRVWUDU� FRPR�� VL� � XQ� VLWLR� TXLU~UJLFR� HV�

FRQWDPLQDGR� FRQ� !��� PLFURRUJDQLVPRV� SRU� JUDPR� GH� WHMLGR�� HO� ULHVJR� GH� ,64� VH�
LQFUHPHQWD�PDUFDGDPHQWH�����

����&ODVLILFDFLyQ
(O� VLVWHPD�1DFLRQDO� GH�9LJLODQFLD�GH� ,QIHFFLRQHV�1RVRFRPLDOHV� �11,6��

GHO�&'&�KD�GHVDUUROODGR�FULWHULR�GH�YLJLODQFLD�HVWDQGDUL]DGRV�SDUD�GHILQLU�,64��
VRQ� FODVLILFDGRV� FRPR� LQFLVLRQDO� X� yUJDQR� �� HVSDFLR�� /D� LQIHFFLyQ� GH� VLWLR�
TXLU~UJLFR� LQFLVLRQDO� VRQ� GLYLGLGRV� HQ� DTXHOORV� TXH� LQFOX\HQ� VRODPHQWH� SLHO� \�
WHMLGR� VXEFXWiQHR� �LQFLVLRQDO� VXSHUILFLDO�� \� DTXHOORV� TXH� LQFOX\HQ� WHMLGRV�
SURIXQGRV�GH�OD�LQFLVLyQ��LQFLVLRQDO�SURIXQGD�����

������6HJ~Q�ORFDOL]DFLyQ�GH�,QIHFFLyQ�4XLU~UJLFD�
��������,QIHFFLyQ�GH�6LWLR�4XLU~UJLFR�� ,QFLVLRQDO�6XSHUILFLDO� 8QD�LQIHFFLyQ�TXH�
VH� SURGXFH� GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� DO� SURFHGLPLHQWR� RSHUDWRULR� \� VROR�
LQYROXFUD�OD�SLHO�\�WHMLGR�VXEFXWiQHR�GH�OD�LQFLVLyQ�\�HO�SDFLHQWH�WLHQH�SRU�OR�PHQRV�
XQD�GH�HVWDV�FRQGLFLRQHV�

D� GUHQDMH�SXUXOHQWR�GH�OD�LQFLVLyQ�VXSHUILFLDO����
E� RUJDQLVPRV� DLVODGRV� GH� XQ� FXOWLYR� REWHQLGR� DVpSWLFDPHQWH� GH� IOXLGR� R�

WHMLGR�GH�OD�LQFLVLyQ�VXSHUILFLDO�����
F� 3RU�OR�PHQRV�XQR�GH�ORV�VLJXLHQWHV�VtQWRPDV�R�VLJQRV�GH�LQIHFFLyQ��GRORU�

R�VHQVLELOLGDG�DQRUPDO��WXPHIDFFLyQ�ORFDOL]DGD��HQURMHFLPLHQWR��R�FDORU�\�
HO� FLUXMDQR�DEUH�GHOLEHUDGDPHQWH� OD� LQFLVLyQ� VXSHUILFLDO�� D�PHQRV�TXH�HO�
FXOWLYR�GH�OD�LQFLVLyQ�VHD�QHJDWLYR����

G� 'LDJQyVWLFR�GH� LQIHFFLyQ� LQFLVLRQDO�VXSHUILFLDO�SRU�HO�FLUXMDQR�R�PpGLFR�
HQFDUJDGR�����

������� ,QIHFFLyQ�GH�6LWLR�4XLU~UJLFR�± ,QFLVLRQDO�3URIXQGD���,QIHFFLyQ�TXH�VH�
SURGXFH� GHQWUR� GH� ORV� ��� GtDV� GHVSXpV� HO� SURFHGLPLHQWR� RSHUDWRULR� VL�



��

QLQJ~Q� LPSODQWH� �XQ�FXHUSR�H[WUDxR�QR�KXPDQR�LPSODQWDGR��SHUPDQHFH�
FRORFDGR�R�GHQWUR�GH�XQ�DxR�VL�HO� LPSODQWH�HVWi�FRORFDGR�\�OD� LQIHFFLyQ�
SDUHFH� HVWDU� UHODFLRQDGD� FRQ� HO� SURFHGLPLHQWR� RSHUDWRULR� \� OD� LQIHFFLyQ�
LQYROXFUD� WHMLGRV� EODQGRV� SURIXQGRV�� SRU� HMHPSOR�� FDSDV� PXVFXODUHV� \�
IDVFLDV� GH� OD� LQFLVLyQ�� \� HO� SDFLHQWH� WLHQH� SRU� ORV� PHQRV� XQD� GH� ODV�
FRQGLFLRQHV�

D�� 'UHQDMH� SXUXOHQWR� GH� OD� LQFLVLyQ� SURIXQGD� SHUR� QR� GHO� FRPSRQHQWH�������������������
yUJDQR���HVSDFLR�HQ�HO�FDPSR�TXLU~UJLFR�����
E� 8QD� LQFLVLyQ� SURIXQGD� VH� DEUH� HVSRQWiQHDPHQWH� R� XQ� FLUXMDQR� OD� DEUH�

GHOLEHUDGDPHQWH� FXDQGR� HO� SDFLHQWH� WLHQH� SRU� OR� PHQRV� XQR� GH� ORV�
VLJXLHQWHV� VtQWRPDV� R� VLJQRV�� ILHEUH� �!���&��� � GRORU� R� VHQVLELOLGDG�
DQRUPDO� ORFDOL]DGRV�� D� PHQRV� TXH� HO� FXOWLYR� GH� OD� LQFLVLyQ� UHVXOWH�
QHJDWLYR�����

F� 6H� HQFXHQWUD�XQ� DEVFHVR�X�RWUD�HYLGHQFLD�GH� LQIHFFLyQ�TXH� LQYROXFUD� OD�
LQFLVLyQ�SURIXQGD�HQ�XQ�H[DPHQ�GLUHFWR��GXUDQWH�XQD�QXHYD�RSHUDFLyQ��R�
SRU�H[DPHQ�UDGLROyJLFR�R�KLVWRSDWROyJLFR�����

G� 'LDJQyVWLFR�GH� LQIHFFLyQ�GH� VLWLR�TXLU~UJLFR� LQFLVLRQDO� SURIXQGD�SRU�XQ�
FLUXMDQR�R�PpGLFR�HQFDUJDGR�����

������� ,QIHFFLyQ� GH� 6LWLR� 4XLU~UJLFR� ÏUJDQR� �� HVSDFLR� /D� LQIHFFLyQ� VH�
SURGXFH� GHQWUR� GH� ORV� ��� GtDV� GHVSXpV� GHO� SURFHGLPLHQWR� RSHUDWRULR� VL�
QLQJ~Q�LPSODQWH�SHUPDQHFH�FRORFDGR�R�GHQWUR�GH�XQ�DxR��VL�HO�LPSODQWH�
HVWi� FRORFDGR� \� OD� LQIHFFLyQ� SDUHFH� HVWDU� UHODFLRQDGD� FRQ� HO�
SURFHGLPLHQWR� RSHUDWRULR� \� OD� LQIHFFLyQ� LQFOX\H� FXDOTXLHU� SDUWH� GHO�
FXHUSR�� H[FHSWR�XQD� LQFLVLyQ�GH�SLHO�� IDVFLD�R�FDSDV�PXVFXODUHV��TXH� VH�
DEUH�R�PDQLSXOD�GXUDQWH�HO�SURFHGLPLHQWR�RSHUDWRULR��\�HO�SDFLHQWH�WLHQH�
SRU�OR�PHQRV�XQD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�
D� 'UHQDMH�SXUXOHQWR�GH�XQD�KHULGD�HQ�HO�yUJDQR���HVSDFLR�����
E� 2UJDQLVPRV� DLVODGRV� GH� XQ� FXOWLYR� GH� IOXLGR� R� WHMLGR� REWHQLGR�

DVpSWLFDPHQWH�HQ�HO�yUJDQR���HVSDFLR�����
F� 8Q� DEVFHVR� X� RWUD� HYLGHQFLD� GH� LQIHFFLyQ�TXH� LQYROXFUH� HO� yUJDQR� ��

HVSDFLR� HQFRQWUDGR� HQ� XQ� H[DPHQ� GLUHFWR�� GXUDQWH� XQD� QXHYD�
RSHUDFLyQ�R�SRU�H[DPHQ�UDGLROyJLFR�R�KLVWRSDWROyJLFR�����

G� 'LDJQyVWLFR�GH�XQD�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR�GH�yUJDQR���HVSDFLR�
SRU�XQ�FLUXMDQR�R�PpGLFR�HQFDUJDGR�����



��

�����&ODVLILFDFLyQ�GH�+HULGDV�4XLU~UJLFDV
(Q�������OD�$FDGHPLD�1DFLRQDO�GH�&LHQFLD�\�HO�&RQVHMR�1DFLRQDO�GH�,QYHVWLJDFLyQ�

SXEOLFDURQ� XQD� FODVLILFDFLyQ� SDUD� KHULGDV� TXLU~UJLFDV� TXH� KD� VLGR� DPSOLDPHQWH� XVDGD���
&ODVH� ,� �OLPSLD��� &ODVH� ,,� �OLPSLD�FRQWDPLQDGD��� &ODVH� ,,,� �FRQWDPLQDGD��� &ODVH� ,9�
�VXFLD�R�LQIHFWDGD������$�FRQWLQXDFLyQ�VH�GHWDOODQ�FDGD�XQD�GH�HVWDV�
����� &ODVH�,�� /LPSLDV� 8QD�KHULGD�TXLU~UJLFD�LQIHFWDGD�HQ�OD�TXH�QR�

KD\� LQIODPDFLyQ� \� QR� KD\� FRPSURPLVR� GH� ORV� WUDFWRV� UHVSLUDWRULR��
JDVWURLQWHVWLQDO��JHQLWDO�QL�XULQDULR���1R�KD\�UXSWXUD�HQ�OD�WpFQLFD�DVpSWLFD���������

����� &ODVH� ,,� � /LPSLDV�FRQWDPLQDGDV� 8QD� KHULGD� TXLU~UJLFD� HQ� OD� TXH� KD\�
FRPSURPLVR� GH� ORV� WUDFWRV� UHVSLUDWRULR�� JDVWURLQWHVWLQDO�� JHQLWDO� R�XULQDULR�EDMR�
FRQGLFLRQHV� FRQWURODGDV� VLQ� FRQWDPLQDFLyQ� LQXVXDO�� 3XHGHQ� H[LVWLU� SHTXHxDV�
UXSWXUDV�GH�OD�WpFQLFD�DVpSWLFD���������

����� &ODVH�,,,�± &RQWDPLQDGDV�� �+HULGDV�DELHUWDV��IUHVFDV�R�DFFLGHQWDOHV�� �$GHPiV�
GHQWUR�GH�HVWD�FDWHJRUtD�VH�LQFOX\HQ�ODV�RSHUDFLRQHV�TXH�URPSHQ�ODV�WpFQLFDV�GH�
HVWHULOL]DFLyQ�R� ORV�GHUUDPHV�GHO� WUDFWR�JDVWURLQWHVWLQDO�� H� LQFLVLRQHV�HQ� ODV�TXH�
KD\�LQIODPDFLyQ�DJXGD�QR�SXUXOHQWD�� �5XSWXUD�LPSRUWDQWH�GH�OD�WpFQLFD�DVpSWLFD�
��������

����� &ODVH� ,9� � 6XFLDV� R� LQIHFWDGDV� /DV� DQWLJXDV� KHULGDV� WUDXPiWLFDV� FRQ� WHMLGR�
UHWHQLGR� GHELOLWDGR� \� DTXHOODV� TXH� LQYROXFUDQ� LQIHFFLyQ� FOtQLFD� H[LVWHQWH� R�
YtVFHUDV� SHUIRUDGDV� VXJLHUHQ� TXH� ORV� RUJDQLVPRV� TXH� FDXVDQ� LQIHFFLRQHV�
SRVWRSHUDWRULDV�HVWDEDQ�SUHVHQWHV�HQ�ODV�KHULGDV�DQWHV�GH�OD�RSHUDFLyQ���������

����)DFWRUHV�GH�5LHVJR
/RV�IDFWRUHV�GH�ULHVJR�TXH�KDQ�VLGR�LGHQWLILFDGRV��VH�KDQ�XWLOL]DGR�SDUD�

SUHGHFLU� HO� ULHVJR� GH� XQ� SDFLHQWH� GH� DGTXLULU� XQD� LQIHFFLyQ� ����� /RV� IDFWRUHV�
HVSHFtILFRV� FRQRFLGRV�TXH�FRQWULEX\HQ�D� OD�RFXUUHQFLD�GH� LQIHFFLyQ�GH�KHULGD�
TXLU~UJLFD� SXHGHQ� GLYLGLUVH� HQ� FDUDFWHUtVWLFDV� GHO� SDFLHQWH� \� OD� RSHUDFLyQ���
(VWDV�FDUDFWHUtVWLFDV�SXHGHQ�XVDUVH�GH�GRV�IRUPDV�����SHUPLWHQ�HVWUDWLILFDU�ODV�
RSHUDFLRQHV�� KDFLHQGR� YLJLODQFLD� \� ORV� GDWRV�PiV�FRPSUHQVLEOHV�� \�� ��� GDQGR�
FRQRFLPLHQWR�GH�ORV�IDFWRUHV�GH�ULHVJR�DQWHV�GH�FLHUWD�RSHUDFLyQ�SXHGH�SHUPLWLU�
WRPDU�PHGLGDV�GH�SUHYHQFLyQ�����



��

������)DFWRUHV�5HODFLRQDGRV�DO�+XpVSHG��/RV� IDFWRUHV�GH�ULHVJR�TXH�
SUHGLVSRQHQ� DO� SDFLHQWH� D� DGTXLULU� XQD� LQIHFFLyQ� GH� KHULGD� TXLU~UJLFD�
LQFOX\HQ�� DYDQ]DGD� HGDG�� UHWLUDU� HO� SHOR� GXUDQWH� OD� SUHSDUDFLyQ�
SUHRSHUDWRULD�� \D� TXH� KD\�PLFURVFySLFRV� FRUWHV� HQ� OD� SLHO� TXH� SXHGHQ�
VHUYLU�GH� IRFR�SDUD� OD�FRQWDPLQDFLyQ��REHVLGDG��PDOQXWULFLyQ��HO�XVR�GH�
QLFRWLQD� SURORQJD� OD� FLFDWUL]DFLyQ� \� SXHGH� LQFUHPHQWDU� HO� ULHVJR��
SDFLHQWHV�TXH�UHFLEHQ�HVWHURLGHV�X�RWURV�VXSUHVRUHV�GHO�VLVWHPD�LQPXQH��
SXHGH� SUHGLVSRQHU� DO� GHVDUUROOR� GH� ,64�� DXQTXH� QR� VH� KD� DFODUDGR�
WRWDOPHQWH��������������

+DOH\� GHWHUPLQy� TXH� VL� H[LVWHQ� XQD� R� PiV� HQIHUPHGDGHV�
DVRFLDGDV�H[LVWH�XQ�ULHVJR�VLJQLILFDWLYDPHQWH�PD\RU�GH�DGTXLULU�,QIHFFLyQ�
GH�VLWLR�TXLU~UJLFR��WDOHV�FRPR���GLDEHWHV��\D�TXH�GXUDQWH�HO�SHUtRGR�SRVW�
RSHUDWRULR�� ORV� SDFLHQWHV� GLDEpWLFRV� WLHQHQ� XQD� SREUH� FLFDWUL]DFLyQ��
LQFUHPHQWDQGR� ODV� LQIHFFLRQHV� \� ORV� QLYHOHV� GH� JOXFRVD� DUULED� GH� ����
PJ�GO�LPSLGHQ�OD�TXLPLRWD[LV�OHXFRFLWDULD�\�OD�IDJRFLWRVLV��������

(Q� KRVSLWDOHV� GH� (VWDGRV� 8QLGRV�� ORV� SDFLHQWHV�
LQPXQRFRPSURPHWLGRV��DVt�FRPR�ORV�TXH�UHFLEHQ�WUDQVSODQWHV��SDFLHQWHV�
GH� RQFRORJtD� \� SDFLHQWHV� LQIHFWDGRV� FRQ� HO� YLUXV� GH� ,QPXQRGHILFLHQFLD�
+XPDQD� �9,+��� � VRQ� ORV� SDFLHQWHV� TXH� UHTXLHUHQ�PiV� GH� ORV� VHUYLFLRV�
KRVSLWDODULRV� \� TXLU~UJLFRV�� SRU� OR� WDQWR� ORV� PiV� VXVFHSWLEOHV� D� XQD
LQIHFFLyQ������

(Q� XQD� LQYHVWLJDFLyQ� UHDOL]DGD� SRU� .XU]�� 6HVVOHU� HW� DO�� HQ�
SDFLHQWHV�TXH�VXIULHURQ�FLUXJtD�FRORUHFWDO��GHWHUPLQDURQ�TXH�RWUR� IDFWRU�
GH�ULHVJR��SXHGH�VHU�OD�KLSRWHUPLD�\D�TXH�DXPHQWD�OD�VXVFHSWLELOLGDG�GHO�
SDFLHQWH� D� XQD� LQIHFFLyQ� GH� KHULGD� \D� TXH� FDXVD� YDVRFRQVWULFFLyQ� \�
GLVPLQX\H� OD� LQPXQLGDG�� SRUTXH� LPSLGH� OD� PXHUWH� R[LGDWLYD� SRU�
QHXWUyILORV��XQ�HVWXGLR�LQGLFD�TXH�GXUDQWH�XQD��RSHUDFLyQ��OD�GLVPLQXFLyQ�
GH���&�DEDMR�GH�OR�QRUPDO�WULSOLFD�OD�LQFLGHQFLD�GH�LQIHFFLyQ�GH�KHULGD�\�
SURORQJD�OD�KRVSLWDOL]DFLyQ�HQ�XQ����������

$GHPiV�� *UHLI�� $UFD� HW� DO� OOHJDURQ� D� OD� FRQFOXVLyQ� TXH� OD�
KLSRYROHPLD��HO�JUDGR�HQ�TXH�VH�FRQWUROH�HO�GRORU�SRVW�RSHUDWRULDPHQWH�\�
OD� WHQVLyQ� GH� R[tJHQR� HQ� HO� WHMLGR�� VRQ� WDPELpQ� RWURV� IDFWRUHV� TXH�
LQIOX\HQ�HQ�HO�ULHVJR�GH�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR������



��

������)DFWRUHV�5HODFLRQDGRV�D�OD�&LUXJtD���/D�LQIHFFLyQ�GH�XQD�KHULGD�
TXLU~UJLFD� HV� PXOWLIDFWRULDO�� LQIOX\HQ� HO� KXpVSHG�� FLUXMDQR�� PHGLR�
DPELHQWH�KRVSLWDODULR��\�VREUH�WRGR�HO�HVWDGR�SDWROyJLFR�DO�PRPHQWR�GH�
OD�LQWHUYHQFLyQ��3RU�HMHPSOR��OD�LQIHFFLyQ�GH�XQD�KHULGD�HQ�XQD�RSHUDFLyQ�
GH� DSpQGLFH� HV� FXDWUR� YHFHV�PiV�SUREDEOH� VL� pVWH� HVWi� JDQJUHQRVR�R�
SHUIRUDGR� ����� /D�H[SHULHQFLD�GHO� FLUXMDQR�HV�XQR�GH� ORV� IDFWRUHV�PiV�
LPSRUWDQWHV�HQ�OD�FDXVD�GH�XQD�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFRV��HQWUH�PiV�
HQWUHQDGR�HVWp� XQ�FLUXMDQR� WHQGUi�PHMRUHV� WpFQLFDV�TXLU~UJLFDV�TXH�VH�
UHIOHMD� HQ� PHQRU� WUDXPD� DO� WHMLGR�� PHMRU� KHPRVWDVLD�� HWF�� (O� WLSR� \� HO�
WDPDxR�GHO�KRVSLWDO�SXHGHQ�OOHJDU�D�VHU�IDFWRUHV�GH�ULHVJR��DVt��VH�VDEH�
TXH� HQ� ORV� KRVSLWDOHV� SULYDGRV� H[LVWH�PHQRU� IUHFXHQFLD� GH� LQIHFFLRQHV�
TXLU~UJLFDV� TXH�HQ� KRVSLWDOHV� S~EOLFRV�� \D� TXH�HQ�pVWRV�~OWLPRV� WLHQHQ�
PD\RU� FDSDFLGDG� GH� FDPDV� \� VH� DWLHQGH� XQD� PD\RU� FDQWLGDG� GH�
SHUVRQDV�����

6HJ~Q� ODV� UHFRPHQGDFLRQHV� GHO� &'&� GH� $WODQWD�� HO� Q~PHUR GH�
SHUVRQDV� TXH� HVWiQ� SUHVHQWHV� HQ� OD� VDOD� GH� RSHUDFLRQHV�� WDPELpQ�
SUHVHQWDQ�XQ�IDFWRU�GH�ULHVJR���\D�TXH�ORV�QLYHOHV�PLFURELDQRV�HQ�HO�DLUH�
GH�XQD�VDOD�GH�RSHUDFLRQHV�HV�GLUHFWDPHQWH�SURSRUFLRQDO�DO�Q~PHUR�GH�
SHUVRQDV�PRYLpQGRVH�HQ�OD�VDOD������$XQTXH��XQ�HVWXGLR�UHDOL]DGR�HQ�HO�
+RVSLWDO�GH�.DUROLQVND��6XHFLD�SRU�%LWNRYHU��0DUFXVVRQ��HW�DO� HQFRQWUy�
TXH�HO�FRQWHR�EDFWHULDQR�GHO�DLUH�HQ�OD�VDOD�GH�RSHUDFLRQHV�HUD�PX\�EDMD�
�����

/DV� VXSHUILFLHV� HQ� ODV� VDODV� GH� RSHUDFLRQHV� �PHVDV�� SLVRV��
SDUHGHV�� VRQ� UDUDPHQWH� LPSOLFDGDV� FRPR� IXHQWHV� GH� SDWyJHQRV�
LPSRUWDQWHV�HQ�HO�GHVDUUROOR�GH�,64���6HJ~Q�HO�&'&��QR�KD\�GDWRV�TXH�
DSR\HQ�OD�GHVLQIHFFLyQ�UXWLQDULD�GH�ODV�VXSHUILFLHV�HQWUH�RSHUDFLRQHV��HQ��
DXVHQFLD�GH�FRQWDPLQDFLyQ�R�VXFLHGDG�YLVLEOH�������6LQ�HPEDUJR��)ULEHUJ�
HW� DO KD� UHDOL]DGR� YDULRV� HVWXGLRV� H[SHULPHQWDOHV�� HQ� ORV� FXDOHV�
UHFRPLHQGD�TXH�VH�FRQWUROH�HO�QLYHO�GH�FRQWDPLQDFLyQ�GHO�DLUH�HQ�OD�VDOD�
GH�RSHUDFLRQHV�����������

2WURV� IDFWRUHV� GH� ULHVJR� VRQ�� OD� IDOWD� GH� SURILOD[LV� DQWLELyWLFD��
LQFUHPHQWDU� OD� GXUDFLyQ�GH� OD�RSHUDFLyQ� �HO� tQGLFH�GH� LQIHFFLyQ�FDVL� VH�
GXSOLFD� FRQ� FDGD� KRUD� GH� LQWHUYHQFLyQ� TXLU~UJLFD��� TXH� OD� LQWHUYHQFLyQ�
VHD�XUJHQWH�\�SURFHGLPLHQWRV�LQYDVLYRV����������



��

����)XHQWHV�GH�,QIHFFLyQ�GH�6LWLR�4XLU~UJLFR
'XUDQWH� ODV� RSHUDFLRQHV� OLPSLDV�� FRPR� RSHUDFLRQHV� FDUGtDFDV�� ODV�

LQIHFFLRQHV� SURIXQGDV� SXHGHQ� VHU� LQLFLDGDV� SRU� DLUH� R� FRQWDFWR� GLUHFWR���
$GHPiV��VH�KD�FRUUHODFLRQDGR�FXOWLYRV�SRVLWLYRV�GH�YiOYXODV�FRQ�SDFLHQWHV�TXH�
VXIUHQ� GH� HQGRFDUGLWLV� HVWDILORFyFFLFD�� � WDPELpQ� KD\� UHODFLyQ� FRQ� HO� XVR�
SURORQJDGR GH�FDWpWHUHV�)ROH\�\�WXERV�GH�GUHQDMH�������������

$KPHG�HW�DO� HQ�XQ�KRVSLWDO�XQLYHUVLWDULR�HQ�6XGDQHVH��HQFRQWUDURQ�TXH��
HQ�ORV�~OWLPRV�DxRV�6��HSLGHUPLGLV \�RWURV�HVWDILORFRFRV�FRDJXODVD�QHJDWLYR�KDQ�
VLGR� ORV� SULQFLSDOHV�DJHQWHV� FDXVDOHV�HQ�XQD�SURSRUFLyQ�GH����D�������� �(V�
LQWHUHVDQWH� QRWDU� TXH� VRODPHQWH� ORV� SDFLHQWHV� R� SHUVRQDV� FHUFDQDV� D� HOODV�
FRQWULEX\HURQ�D�OD�FRQWDPLQDFLyQ�GH�OD�KHULGD��OR�TXH�QRV�OOHYD�D�SHQVDU�TXH�XQ�
UHVHUYRULR�SXHGHQ�VHU�ORV�PLHPEURV�GH�OD�IDPLOLD��TXLHQHV�VH�HQFDUJDQ�GH�ORV�
FXLGDGRV�GHO�HQIHUPR���������

(Q�XQ�DPELHQWH�XOWUDOLPSLR��OD��IXHQWH�SXHGH�VHU�OD�PLFURELRWD�H[yJHQD�R�
OD�SLHO�GHO�SDFLHQWH��PHPEUDQDV�PXFRVDV�R�YtVFHUDV��FRPR�OR�LQGLFD�:K\WH��:�
HW�DO��HQ�XQ�HVWXGLR�UHDOL]DGR�HQ�OD�8QLYHUVLGDG�GH�*ODVJRZ��(VFRFLD��HQ�GRQGH
UHDOL]DURQ�FXOWLYRV�GH�PDQRV�GH�SHUVRQDO�\�GH�OD�SLHO�GHO�SDFLHQWH��VLHQGR�HVWH�
~OWLPR�OD�SULQFLSDO�IXHQWH�GH�FRQWDPLQDFLyQ�GH�KHULGD���8Q�HVWXGLR�VLPLODU�UHDOL]y�
7DPPHOLQ��$�HW�DO�� REWHQLHQGR� UHVXOWDGRV�VLPLODUHV������������������ �7DPELpQ�
VH��UHDOL]DURQ�FXOWLYRV�SUH�RSHUDWRULRV��UHYHODQGR�OD�SUHVHQFLD�GH�6��DXUHXV�HQ�
OD� QDUL]� GH� SDFLHQWHV� \� SHUVRQDO� KRVSLWDODULR�� SHUR� HQ� SRFRV� SDFLHQWHV� TXH�
SUHVHQWDURQ�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR�VH�HQFRQWUy�OD�PLVPD�FHSD�DLVODGD��SRU�
OR�WDQWR��HO�WUDQVSRUWH�QDVDO�GH�6��DXUHXV QR�HV�XQ�IDFWRU�GH�ULHVJR�VLJQLILFDWLYR�
SDUD�HO�GHVDUUROOR�GH�LQIHFFLyQ�������

%LWNRYHU� HW� DO LGHQWLILFy� FRPR� IXHQWHV� GH� LQIHFFLyQ� ODV� PDQRV� GHO�
SHUVRQDO�� TXH� DWHQGtDQ� D� ODV� SHUVRQDV� LQIHFWDGDV�� +DQ� KDELGR� WDPELpQ��
LQIHFFLRQHV�GH�VLWLR�TXLU~UJLFR�HQ ODV�FXDOHV�HO�SHUVRQDO�GH�DQHVWHVLD�KD�HVWDGR�
LPSOLFDGR�FRPR�OD�IXHQWH�GHO�SDWyJHQR�������������

%URRN�\�)UD]LHU��REVHUYDURQ�HQ�XQ�HVWXGLR�UHDOL]DGR�HQ�HO�+RVSLWDO�1DYDO�
GH� %HWKHVGD�� TXH� RWUD� IXHQWH� LPSRUWDQWH� GH� ,64�� HV� OD�PLFURELRWD� GHO� WUDFWR�
JDVWURLQWHVWLQDO�� FRPR�� EDFWHULDV� GHO� JUXSR� (QWHUREDFWHULDFHDH \� DOJXQRV�
DQDHURELRV��������



��

/DV�IXHQWHV�H[yJHQDV�GH�SDWyJHQRV�GH�,64��LQFOX\HQ�HTXLSR�TXLU~UJLFR��
DPELHQWH�GH�VDOD�GH�RSHUDFLRQHV� �LQFOX\HQGR�DLUH��� \� WRGDV� ODV�KHUUDPLHQWDV��
LQVWUXPHQWRV� \� PDWHULDO� HQ HO� FDPSR� HVWpULO� GXUDQWH� XQD� RSHUDFLyQ�� /DV�
VXSHUILFLHV�HQ�ODV�VDODV�GH�RSHUDFLRQHV��PHVDV��SLVRV��SDUHGHV��VRQ�UDUDPHQWH�
LPSOLFDGDV� FRPR� IXHQWHV� GH� SDWyJHQRV� LPSRUWDQWHV� HQ� HO� GHVDUUROOR� GH� ,64���
/RV�LQVWUXPHQWRV�TXLU~UJLFRV�KDQ�VLGR�LPSOLFDGRV�HQ�HSLGHPLDV�GH�,64��FXDQGR�
KDQ�WHQLGR�XQD�LQDGHFXDGD�HVWHULOL]DFLyQ��SRU�HOOR�OD�LPSRUWDQFLD�GH�PRQLWRUHDU�
OD� FDOLGDG�GH� ORV�SURFHGLPLHQWRV�GH�HVWHULOL]DFLyQ�KDQ�VLGR�ELHQ�HVWDEOHFLGRV���
&XDOTXLHU�FXHUSR�H[WUDxR��LQFOX\HQGR�PDWHULDO�GH�VXWXUD��SUyWHVLV�R�XQ GUHQDMH��
SXHGH�SURGXFLU�LQIODPDFLyQ�HQ�HO�VLWLR�TXLU~UJLFR��H�LQFUHPHQWDU�OD�SUREDELOLGDG�
GH�,64��������������

(O� &'&� FRQGXMR� XQD� LQYHVWLJDFLyQ� GH� VLHWH� KRVSLWDOHV� GHELGR� D� XQD�
LQXVXDO� HSLGHPLD� GH� LQIHFFLRQHV� GH� VLWLR� TXLU~UJLFR�� VROR� OD� H[SRVLFLyQ� D�
SURSRIRO�� XQ� DJHQWH� DQHVWpVLFR�� IXH� DVRFLDGR� FRQ� OD� FRPSOLFDFLyQ�
SRVWRSHUDWRULD�� � 9DULDV� SURSLHGDGHV� LQKHUHQWHV� DO� SURSRIRO� FRQWULEX\HQ� D� VX�
FRQWDPLQDFLyQ� H[WUtQVHFD�� \D� TXH� HV� XQD� HPXOVLyQ� TXH� SHUPLWH� XQ� UiSLGR�
FUHFLPLHQWR�PLFURELDQR�D�WHPSHUDWXUD�DPELHQWH������

����(SLGHPLRORJtD
6ROR�HQ�(VWDGRV�8QLGRV��VH�UHDOL]DQ�DOUHGHGRU�GH����PLOORQHV�GH�SURFHGLPLHQWRV�

TXLU~UJLFRV�FDGD�DxR��(O�6LVWHPD�1DFLRQDO�GH�9LJLODQFLD�GH�,QIHFFLRQHV�1RVRFRPLDOHV�
�11,6�� GHO� &'&�� HVWDEOHFLy� TXH� ODV� LQIHFFLRQHV� GH� VLWLR� TXLU~UJLFR�� VRQ� OD� WHUFHUD�
LQIHFFLyQ�QRVRFRPLDO�PiV�UHSRUWDGD���SUHVHQWDQGR�XQ����D�����GH�WRGDV�ODV�LQIHFFLRQHV�
QRVRFRPLDOHV� HQWUH� ORV� SDFLHQWHV� KRVSLWDOL]DGRV�� GXUDQWH� ����� D� ������ � � (QWUH� ORV�
SDFLHQWHV�TXLU~UJLFRV��ODV�,QIHFFLRQHV�GH�VLWLR�TXLU~UJLFR�IXHURQ�ODV�PiV�FRPXQHV�������
GH� HVWDV� ,64�� GRV� WHUFHUDV� SDUWHV� IXHURQ� LQFLVLRQDOHV�� \� XQD� WHUFHUD� SDUWH� LQFOX\y�
LQIHFFLyQ� yUJDQR� �� HVSDFLR�� � &XDQGR� ORV� SDFLHQWHV� TXLU~UJLFRV� FRQ� ,64� QRVRFRPLDO�
PXULHURQ������GH�ODV�PXHUWHV�IXHURQ�UHODFLRQDGDV�FRQ�OD�LQIHFFLyQ��\�OD�PD\RUtD�������
IXHURQ�LQIHFFLRQHV�VHULDV�TXH�LQFOXtDQ�LQIHFFLyQ�yUJDQR���HVSDFLR�����

(Q�XQ�+RVSLWDO�GH�&DUGLRORJtD�GH�0p[LFR��OD�LQIHFFLyQ�1RVRFRPLDO�VH�GD�HQ�XQ
�����GH� SDFLHQWHV�� �/D� LQIHFFLyQ�GH� VLWLR�TXLU~UJLFR� IXH� OD�PiV� FRP~Q� ������������$�
SHVDU�GH�TXH�HQ�OD�HVWLPDFLyQ�GH�OD�IUHFXHQFLD�GH�KHULGD�TXLU~UJLFD�QR�VH�FRQVLGHUDQ�ODV�
LQIHFFLRQHV�DGTXLULGDV�HQ�HO�KRVSLWDO�TXH�VRQ�GLDJQRVWLFDGDV�WUDV�HO�DOWD�GH�ORV�SDFLHQWHV��
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OR�TXH�SURGXFH�XQ�VXEUHJLVWUR�� �HQWUH�XQ����\�����GH�,64�VRQ�GHWHFWDGDV�GHVSXpV�TXH�
ORV� SDFLHQWHV� KDQ� VDOLGR� GHO� KRVSLWDO�� (Q� (VSDxD�� 5HPRQ� HW� DO GHPRVWUy� TXH� ODV�
LQIHFFLRQHV�VH�KDFHQ�HYLGHQWHV�GHQWUR�GH�ORV����GtDV�GHVSXpV�GH�OD�RSHUDFLyQ��������

'HQWUR� GH� ODV� LQIHFFLRQHV� GH� VLWLR� TXLU~UJLFR�� ODV� PiV� IUHFXHQWHV� VRQ� ORV�
LQIHFFLRQHV� VXSHUILFLDOHV� ��������� VHJXLGDV� SRU� LQIHFFLRQHV� SURIXQGDV� ������ /DV�
SURSRUFLRQHV� GH� LQIHFFLyQ�� VHJ~Q� ODV� FODVHV� GH� KHULGD� VRQ�� OLPSLDV� ������ OLPSLD�
FRQWDPLQDGD��������FRQWDPLQDGD��������\�VXFLD����������

(Q� ������ &UXVH� HVWLPy� TXH� XQD� ,64� LQFUHPHQWDED� OD� HVWDQFLD�
KRVSLWDODULD�GHO�SDFLHQWH�SRU�DSUR[LPDGDPHQWH����GtDV�\�ORV�FRVWRV�DGLFLRQDOHV�
HUDQ� GH� �������� �2WUR� HVWXGLy� GHPRVWUy� TXH� FDGD� ,64� UHVXOWDED�HQ�����GtDV�
DGLFLRQDOHV�HQ�HO�KRVSLWDO�\�FDUJRV�H[WUDV�GH��������������.XU]��HW�DO��,QGLFy�TXH�
OD� KRVSLWDOL]DFLyQ� GH� SDFLHQWHV� LQIHFWDGRV� IXH� XQD� VHPDQD� PiV� ODUJD� TXH�
DTXHOORV�SDFLHQWHV�VLQ�LQIHFFLyQ�GH�KHULGD�TXLU~UJLFD������

8Q�HVWXGLR�UHDOL]DGR�HQ�HO�+RVSLWDO�0RGXODU�GH�&KLTXLPXOD��*XDWHPDOD��
HQ� GRQGH� IXHURQ� WRPDGDV� PXHVWUDV� � D� SDFLHQWHV�� SHUVRQDO� PpGLFR� \�
SDUDPpGLFR�TXH�HVWDEOHFLHURQ�FRQWDFWR�GLUHFWR� FRQ�HO�SDFLHQWH��GH� OD�SRUFLyQ�
DQWHULRU� GH� OD� QDUL]� \�PDQRV�� HQ� HO�PRPHQWR� GH� HIHFWXDU� ODV� FXUDFLRQHV�� 6H�
HQFRQWUy�XQ��������GH�KHULGDV�LQIHFWDGDV���/RV�PLFURRUJDQLVPRV�DLVODGRV�PiV�
IUHFXHQWHV� IXHURQ�6��DXUHXV�\�3VHXGRPRQDV�DHUXJLQRVD��DLVODGRV�GH�PDQRV��
QDUL]�GHO�SHUVRQDO�\�KHULGDV�GH�SDFLHQWHV������

(Q�HO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV��VH� UHDOL]y�XQ�HVWXGLR�GH� ODV�
LQIHFFLRQHV�LQWUDKRVSLWDODULDV���HQFRQWUDQGR�TXH�HO�SURFHGLPLHQWR�TXLU~UJLFR�HUD�
OD� FDXVD� PiV� IUHFXHQWH� GH� ,QIHFFLyQ�� � /RV� PLFURRUJDQLVPRV� DLVODGRV� GH�
FRPSOLFDFLRQHV� GH� VLWLR� TXLU~UJLFR�� � IXHURQ�� 3VHXGRPRQDV�� (�� � FROL� \�
(QWHUREDFWHU�VSS��VLPLODU�D�RWURV�HVWXGLRV�UHDOL]DGRV�����

(Q�0DVVDFKXVVHWV��*UHLI�HW�DO��HQFRQWUy�XQD�LQFLGHQFLD�GH�LQIHFFLyQ�TXH�
HVWi�HQ�HO� UDQJR�GH���D����HQ�SDFLHQWHV�TXH�VXIUHQ�GH�FLUXJtD�FRORUHFWDO��8Q�
HVWXGLR�HVWLPD�TXH������GH�ORV�FRVWRV�GH�XQ�KRVSLWDO�SXHGHQ�VHU�DWULEXLGRV�D�
KHULGDV�LQIHFWDGDV������

����(WLRORJtD
/RV�SDWyJHQRV�DLVODGRV�GH�LQIHFFLRQHV�GH�VLWLR�TXLU~UJLFR��GLILHUHQ�GHSHQGLHQGR�

GHO� WLSR� GH� SURFHGLPLHQWR� TXLU~UJLFR�� � (Q� FLUXJtDV� OLPSLDV�� HQ� ODV� FXDOHV� HO� WUDFWR�
JDVWURLQWHVWLQDO��JLQHFROyJLFR�\�UHVSLUDWRULR�QR�KDQ�VLGR�WRFDGRV��6WDSK\ORFRFFXV�DXUHXV
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GHO� DPELHQWH� H[yJHQR� R� GH� OD� SURSLD� PLFURELRWD� GH� OD� SLHO� GHO� SDFLHQWH� HV� OD FDXVD�
FRP~Q� GH� OD� LQIHFFLyQ�� � (Q� RWUDV� FDWHJRUtDV� FRPR� FLUXJtDV� OLPSLDV�FRQWDPLQDGDV���
FRQWDPLQDGDV� \� VXFLDV�� OD� PLFURELRWD� DHUyELFD� \� DQDHUyELFD� QRUPDO�� FHUFDQD� D� OD�
LQWHUYHQFLyQ�VRQ�ORV�SDWyJHQRV�DLVODGRV�IUHFXHQWHPHQWH�����

6HJ~Q� HO� VLVWHPD� 11,6�� OD� GLVWULEXFLyQ� GH� SDWyJHQRV� DLVODGRV� GH� ,64� QR� KDQ�
FDPELDGR�PDUFDGDPHQWH� HQ� OD� ~OWLPD� GpFDGD��6WDSK\ORFRFFXV� DXUHXV�� 6WDSK\ORFRFFXV
FRDJXODVD� QHJDWLYR�� (QWHURFRFFXV� VSS�� (VFKHULFKLD� FROL�� 3VHXGRPRQDV� DHUXJLQRVD��
GHQWUR�GH�ORV�PiV�IUHFXHQWHV��9HU�DQH[R����������

/RV� PLFURRUJDQLVPRV� *UDP� SRVLWLYR�� FRPR� 6�� DXUHXV�� 6WDSK\ORFRFFXV
FRDJXODVD�QHJDWLYR��FDXVDQ�KDVWD�XQ����D�������GH�LQIHFFLyQ�GH�KHULGD�GHVSXpV�GH�XQD�
RSHUDFLyQ�FDUGtDFD����VHJXLGR�SRU�*UDP�QHJDWLYR�\�&DQGLGD�VS��������

/RV� HQWHURFRFRV� VRQ� PLFURRUJDQLVPRV� *UDP�SRVLWLYR�� TXH� IUHFXHQWHPHQWH� VH�
DtVODQ� GH� LQIHFFLRQHV� LQWUD� DEGRPLQDOHV�� � $XQTXH� KD\� FRQWURYHUVLD� DFHUFD� GH� OD�
VLJQLILFDQFLD� FOtQLFD� GH� VX� SUHVHQFLD�� \D� TXH� HVWi� SUHVHQWH� HQ� LQIHFFLRQHV�
SROLPLFURELDQDV�� UHFLHQWHPHQWH� HVWR� KD� FDPELDGR�� UHSRUWHV� GHO� &'&� PXHVWUDQ� TXH�
HQWHURFRFRV� VRQ� UHVSRQVDEOHV� GHO� ������ GH� WRGDV� ODV� LQIHFFLRQHV� QRVRFRPLDOHV��
RFXSDQGR� HO� VHJXQGR� OXJDU� FRPR� DJHQWH� FDXVDO� GH� LQIHFFLyQ� GH� KHULGD� TXLU~UJLFD�
��������

'HQWUR� GH� ORV� PLFURRUJDQLVPRV� DQDHUyELFRV� DLVODGRV� GH� KHULGDV� GH� VLWLR�
TXLU~UJLFR�� VH� HQFXHQWUDQ� %DFWHURLGHV� IUDJLOLV�� 3HSWRVWUHSWRFRFFXV� VS�� � FHSDV� GH�
&RU\QHEDFWHULXP�VWULDWXP�IXHURQ�DLVODGDV�GH�PXHVWUDV�FOtQLFDV�GH�SDFLHQWHV�DGPLWLGRV�D�
FLUXJtD���HQ�XQ�KRVSLWDO�GH�+RODQGD��FRPR�SRVLEOHV�SDWyJHQRV���������

0LFURRUJDQLVPRV� LQXVXDOHV� KDQ� VLGR� LGHQWLILFDGRV� FRPR� SRVLEOHV� DJHQWHV�
HWLROyJLFRV� GH� ,64�� FRPR� 5KL]RSXV� RU\]DH�� &ORVWULGLXP� SHUIULQJHQV�� 5KRGRFRFFXV�
EURQFKLDOLV�� 1RFDUGLD� IDUFLQLFD�� /HJLRQHOD� SQHXPRSKLOD� /HJLRQHOOD� GHPRIIL��
3VHXGRPRQDV�PXOWLYRUDQV�\�6HUUDWLV�PDUFHVFHQV� (VWDV�HSLGHPLDV�VRQ�UDUDV�\�KDQ�VLGR�
GHELGDV� D� URSD�� SHUVRQDO� TXLU~UJLFR� FRORQL]DGR� R� VROXFLRQHV� GHVLQIHFWDQWHV�
FRQWDPLQDGDV� ��������$GHPiV�� HQ� ����� IXH� UHSRUWDGR� HO� SULPHU� FDVR�GH�XQD� LQIHFFLyQ�
KXPDQD� FDXVDGD� SRU� 3DVWHXUHOOD� JDOOLQDUXP�� HQ� XQ� QLxR� TXH� VXIULy� XQD� FLUXJtD�
FRUUHFWLYD������

����3URILOD[LV�\�5HVLVWHQFLD�$QWLPLFURELDQD
/D� SURILOD[LV� DQWLPLFULRELDQD� VH� UHILHUH� D� GRVLV�PX\� EUHYHV� GHO� DJHQWH�

DQWLPLFURELDQR� LQLFLDGR� MXVWR� DQWHV� GH� OD� RSHUDFLyQ� ����� /D� SURILOD[LV� FRQ�
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DQWLPLFURELDQRV� HVWi� GLULJLGD� D� PLQLPL]DU� ORV� HIHFWRV� GH� OD� LQHYLWDEOH�
FRQWDPLQDFLyQ�EDFWHULDQD�������&RQRFHU�OD�VXVFHSWLELOLGDG�D�DQWLELyWLFRV��SHUPLWH�
GHFLGLU� VREUH� ODV� SROtWLFDV� GH� VX� XVR� ����� � &ODVVHQ�� HW� DO�� HQ� XQ� HVWXGLR� GH�
SDFLHQWHV� TXH� VXIULHURQ� SURFHGLPLHQWRV� TXLU~UJLFRV� OLPSLR� R� OLPSLRV�
FRQWDPLQDGRV��FRQFOX\HURQ�TXH�OD�SURILOD[LV�DQWLELyWLFD�SUHRSHUDWRULD�UHGXFH�HO�
ULHVJR�GH�LQIHFFLyQ�HQ�DOWR�JUDGR��SHUR�TXH�VH�GHEH�WRPDU�HQ��FXHQWD�HO�WLHPSR�
GH� OD� DGPLQLVWUDFLyQ�� \D� TXH� HO� HVWXGLR� UHDOL]DGR� SRU� HOORV�� GHPRVWUy� TXH� � OD�
SURILOD[LV�DQWLELyWLFD�GRV�KRUDV�DQWHV�GH�OD�FLUXJtD�UHGXFH�HO�ULHVJR�GH�LQIHFFLyQ�
������

(Q�HO�GHSDUWDPHQWR�GH�FLUXJtD�GH� OD�XQLYHUVLGDG�GH�+RQJ�.RQJ��1DQG\�
3/��HW�DO��UHDOL]DURQ�XQD�UHYLVLyQ�VREUH�IDFWRUHV�GH�ULHVJR�GH�LQIHFFLyQ�GH�VLWLR�
TXLU~UJLFR� \� HO� XVR� GH� SURILOD[LV� DQWLELyWLFD� \� OLVWDURQ� DOJXQDV� JXtDV� SDUD� OD�
VHOHFFLyQ�\�HO�XVR�GH�SURILOD[LV�VHJ~Q�HO�&RQVHMR�1DFLRQDO�GH�,QYHVWLJDFLyQ��TXH�
VH�OLVWDQ�D�FRQWLQXDFLyQ�

x +HULGDV�/LPSLDV�� �KHULGDV�HQ� ODV�FXDOHV�HO�ULHVJR�GH�LQIHFFLyQ�HV�
PHQRV� GHO� ���� JHQHUDOPHQWH� QR� UHTXLHUH� SURILOD[LV� DQWLELyWLFD�
������6LQ�HPEDUJR��/HZLV�57�HW�DO���GHWHUPLQy�TXH�KD\�IDFWRUHV�GHO�
KRVSHGHUR�TXH�SXHGHQ�DXPHQWDU�HO�ULHVJR�GH�,64��SRU�OR�TXH�VH�
REVHUYD� XQ� FODUR� EHQHILFLR� GH� OD� SURILOD[LV� DQWLELyWLFD� HQ� FLUXJtD�
OLPSLD�������

x +HULGDV� /LPSLDV�&RQWDPLQDGDV�� /D� SURILOD[LV� DQWLELyWLFD� SDUD�
WUDWDU�KHULGDV�OLPSLDV�FRQWDPLQDGDV���UHGXFH�HO�ULHVJR�GH�LQIHFFLyQ�
GHO� ���� DO� ���� ������ (O� XVR� GH� SURILOD[LV� LQFOX\HQ� � FLUXJtD�
FRORUHFWDO�� HQ� GRQGH� HO� FDPSR� RSHUDWRULR� VH� FRQWDPLQD� SRU� OD�
PLFURELRWD�GHO�KRVSHGHUR��\�FLUXJtD�FDUGLRWRUiFLFD������

x +HULGDV�&RQWDPLQDGDV��,QIHFWDGDV�R�6XFLDV���/DV�KHULGDV�TXH�VH�
FRQR]FD�R�HVSHUD�TXH�HVWpQ�LQIHFWDGDV�R�VXFLDV��FRPR�OD�UXSWXUD�
GH�XQD�YtVFHUD�R�XQD�KHULGD� WUDXPiWLFD��GHEHQ�VHU� WUDWDGDV�FRQ�
DQWLPLFURELDQRV�� (O� ULHVJR GH� LQIHFFLyQ� VH� UHGXFH� GH !���� D�
PHQRV�GH����������

/DV�&HIDORVSRULQDV�VRQ�ORV�DJHQWHV�DQWLPLFURELDQRV�PiV�HVWXGLDGRV��\D�
TXH�HVWDV�GURJDV�VRQ�HIHFWLYDV�FRQWUD�YDULRV�PLFURRUJDQLVPRV�*UDP�SRVLWLYR�\�
*UDP� QHJDWLYR�� WDPELpQ� GHEHQ� LQFOXLUVH� DQWLELyWLFRV� TXH FXEUDQ� FRQWUD�
DQDHURELRV��(O�XVR�UXWLQDULR�GH�9DQFRPLFLQD�HQ�SURILOD[LV�DQWLPLFUREDQD�QR�HV�



��

UHFRPHQGDGD�SDUD�FXDOTXLHU�RSHUDFLyQ���6LQ�HPEDUJR��SXHGH�VHU�XVDGD�FRPR�
RSFLyQ�HQ�FLHUWDV�FLUFXQVWDQFLDV�FOtQLFDV���HQ�FDVRV�GH�6WDSK\ORFRFFXV�DXUHXV
PHWLFLOLQR�UHVLVWHQWH������

/D� 6RFLHGDG� $PHULFDQD� GH� %LRORJtD� &HOXODU�� KD� GDGR� RWUD� DOWHUQDWLYD���
VXJLULHQGR�TXH�OD�DSOLFDFLyQ�GH�XQD�EDFWHULD�LQRIHQVLYD��FRPR�HO�/DFWREDFLOOXV R�
VXV� SURGXFWRV�� SXHGHQ� IUXVWUDU� OD� LQIHFFLyQ� GH� VLWLR� TXLU~UJLFR� SRU��
6WDSK\ORFRFFXV�DXUHXV���OD�PD\RU�FDXVD�GH�LQIHFFLRQHV�DGTXLULGDV�HQ�HO�KRVSLWDO��
DGHPiV�GH�UHGXFLU�OD�LQFLGHQFLD�GH�UHVLVWHQFLD�DQWLELyWLFD������

6HJ~Q� 0XUUD\� HW� DO� ORV� IDFWRUHV� GH� ULHVJR� SDUD� OD� DGTXLVLFLyQ� GH�
PLFURRUJDQLVPRV� DOWDPHQWH� UHVLVWHQWHV� LQFOX\HQ� SURORQJDGD� KRVSLWDOL]DFLyQ� \�
WUDWDPLHQWR� DQWHULRU� FRQ� DQWLELyWLFRV�� � +D\� YDULDV� � IRUPDV� GH� WLSLILFDU� OD�
UHVLVWHQFLD�DQWLPLFURELDQD�GH�XQD�FHSD���IHQRWtSLFDPHQWH��DQWLELRJUDPDV��
ELRWLSLILFDFLyQ�\�VHURWLSLILFDFLyQ��R�SRU�PpWRGRV�PROHFXODUHV��SOiVPLGRV��DQiOLVLV�
GH�$'1�FURPRVyPLFR��KLEULGDFLyQ�GH�$'1��HOHFWURIRUHVLV�GH�SURWHtQDV��DQiOLVLV�
GH�$51�\��3&5�������

�����3UHYHQFLyQ�\�FRQWURO�GH�,QIHFFLRQHV�1RVRFRPLDOHV�GH�6LWLR�4XLU~UJLFR
/DV� LQIHFFLRQHV� TXH� VH� DGTXLHUHQ� GHQWUR� GH� XQ� KRVSLWDO� VRQ�

FRQVHFXHQFLD� GHO� WLSR� GH� DWHQFLyQ� PpGLFD� TXH� UHFLEHQ� ORV� SDFLHQWHV�� � (V�
LQGLVSHQVDEOH�OD�RUJDQL]DFLyQ�GH�XQ�HTXLSR�FRQ�OLGHUD]JR�WpFQLFR�\�TXH�SHUPLWD�
LGHQWLILFDU� ORV� SUREOHPDV� \� GHWHUPLQDU� OD� LPSRUWDQFLD� GH� pVWRV�� HQFRQWUDU� VXV�
FDXVDV�\�SRVLEOHV�VROXFLRQHV�\�HYDOXDU�FRQWLQXDPHQWH ������ �(O�FRQWURO�GH� ORV�
EURWHV� GHSHQGH� GH� XQD� HVWUHFKD� YLJLODQFLD� SRU� SDUWH� GHO� ODERUDWRULR� SDUD�
SHUPLWLU�OD�GHWHFFLyQ�WHPSUDQD�GH�ORV�SUREOHPDV���\D�TXH�VLQ�HO�FRQRFLPLHQWR�GH�
ORV� PLFURRUJDQLVPRV� LQYROXFUDGRV� \� GH� ORV� SDWURQHV� GH� VXVFHSWLELOLGDG� D� ORV�
GLYHUVRV�DQWLELyWLFRV�HV�GLItFLO�HVWDEOHFHU�HO� FRPSRUWDPLHQWR�PLFURELROyJLFR�GH�
ODV�LQIHFFLRQHV�\�HVWDEOHFHU�SROtWLFDV���������

(Q�XQ�HVWXGLR�SURVSHFWLYR�SDWURFLQDGR�SRU�&'&��GHQRPLQDGR�SUR\HFWR�
6(1,&�� VH� GHPRVWUy� � TXH� HO� HVWDEOHFLPLHQWR� GH� PHGLGDV� GH� SUHYHQFLyQ� \�
FRQWURO�GH�ODV�LQIHFFLRQHV�QRVRFRPLDOHV�VH�DVRFLDQ�GH�IRUPD�VLJQLILFDWLYD�FRQ�OD�
UHGXFFLyQ�GH�ORV�tQGLFHV�GH�LQIHFFLyQ���(O�&'&�HQFRQWUy�TXH�OD�LQIHFFLyQ�GH�VLWLR�
TXLU~UJLFR�HV�OD�TXH�WLHQH�PD\RU�SUREDELOLGDG�GH�UHGXFFLyQ��������3RU�HMHPSOR��
VH� SXHGHQ� FDPELDU ODV� SROtWLFDV� SURILOiFWLFDV�� FRPELQDGR� FRQ� OD� UHPRFLyQ� GH�
FDWpWHUHV�)ROH\��HQ�SUREOHPDV�UHQDOHV���������
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(Q�KRVSLWDOHV�JUDQGHV�R�FRQ�SRFRV�UHFXUVRV��VH�VXJLHUH�FRPHQ]DU�HVWD�
YLJLODQFLD� HQ� ODV� XQLGDGHV� GH� FXLGDGRV� LQWHQVLYRV�� � XQ� VHJXQGR� SXQWR�
LPSRUWDQWH�IXH�LQFOXLU�OD�HYDOXDFLyQ�\�FRQWURO�GH�ORV�SURFHGLPLHQWRV�RSHUDWLYRV�R�
LQIHFFLRQHV�UHODFLRQDGDV�D�LQVWUXPHQWDFLyQ��������(O�FRQWURO�GHEH�LQFOXLU�FXOWLYRV�
SDUD�DQDHURELRV������

0XFKDV� YHFHV� OD� SUHYHQFLyQ� GH� LQIHFFLyQ� GH� VLWLR� TXLU~UJLFR�� LQFOX\H�
PpWRGRV�PiV�HVSHFtILFRV�� SRU�HMHPSOR�� OD�KLSRWHUPLD�SRU� Vt�PLVPD� UHWDUGD� OD�
FLFDWUL]DFLyQ� \� SUHGLVSRQH� D� OD� LQIHFFLyQ� GH� KHULGD�� � 0DQWHQLHQGR� OD�
QRUPRWHUPLD�VH�SXHGH�GLVPLQXLU� OD�LQFLGHQFLD�GH�FRPSOLFDFLRQHV�HQ�SDFLHQWHV�
TXH� VXIUHQ� UHVHFFLyQ� FRORUHFWDO� \� GLVPLQXLU� DVt OD� KRVSLWDOL]DFLyQ� ����������
$GHPiV�� OD� DGPLQLVWUDFLyQ� GH� R[tJHQR� GXUDQWH� OD� RSHUDFLyQ� HV� XQ� PpWRGR�
SUiFWLFR�GH�UHGXFFLyQ�GH�OD�LQFLGHQFLD�GH�LQIHFFLyQ�GH�KHULGD�TXLU~UJLFD�������8Q�
HVWXGLR� UHDOL]DGR� HQ� HO� GHSDUWDPHQWR� GH� FLUXJtD� GHO� KRVSLWDO� %HDXPRXQW��
,UODQGD��GHPRVWUy�TXH�XVDQGR�XQ�SURWHFWRU�LPSHUPHDEOH�GHO�ERUGH�GH�OD�KHULGD�
GLVPLQX\H�OD�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR��SULQFLSDOPHQWH�HQ�KHULGDV�VXFLDV������

(O�&'&�GH�$WODQWD��HQ������GLR�XQD�VHULH�GH�UHFRPHQGDFLRQHV�SDUD� OD�
SUHYHQFLyQ�GH�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR��YHU�DQH[R������$GHPiV�HO�0LQLVWHULR�
GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�GH�*XDWHPDOD�� �D� WUDYpV�GH� OD�'LUHFFLyQ�
*HQHUDO�6LVWHPD�,QWHJUDO�GH�$WHQFLyQ�HQ�6DOXG��6,$6����HQ�HO�DxR������SXEOLFy�
ODV�1RUPDV�QDFLRQDOHV�GH�SUHYHQFLyQ�\�FRQWURO�GH ,QIHFFLRQHV�1RVRFRPLDOHV��
TXH� LQFOX\H� ODV� QRUPDV� SDUD� OD� SUHYHQFLyQ� GH� LQIHFFLRQHV� GH� VLWLR� TXLU~UJLFR�
�$QH[R����

�����&RPLWpV�GH�&RQWURO�GH�,QIHFFLRQHV�
(O� FRPLWp� GH� ,QIHFFLRQHV� 1RVRFRPLDOHV�� HV� XQ� RUJDQLVPR� DVHVRU� TXH�

GHSHQGH� GH� OD� 6XE�GLUHFFLyQ� WpFQLFD� \� FRQVWLWX\H� OD�Pi[LPD� DXWRULGDG� HQ� OD�
SUHYHQFLyQ�\�FRQWURO�GH�ODV�LQIHFFLRQHV�QRVRFRPLDOHV���6X�PLVLyQ�HV�SUHYHQLU�\�
FRQWURODU�ODV�LQIHFFLRQHV�QRVRFRPLDOHV�HQ�SDFLHQWHV�\�SHUVRQDO��D�WUDYpV�GH�OD�
YLJLODQFLD�HSLGHPLROyJLFD�KRVSLWDODULD��FRQ� OD�SDUWLFLSDFLyQ�GH� WRGR�HO�SHUVRQDO�
GH�OD�LQVWLWXFLyQ������

/RV� PLHPEURV� UHJXODUHV� GHO� FRPLWp� GHEHQ� HVWDU� YLQFXODGRV� D�
GHSDUWDPHQWRV�KRVSLWDODULRV�LPSRUWDQWHV���(Q�ORV�SDtVHV�HQ�GHVDUUROOR�HO�FRPLWp�
GH�FRQWURO�GHEH�FRQVWDU�GH�XQ�PpGLFR��R�VL� ODV�LQIHFFLRQHV�GH�KHULGD�VXSRQHQ�
XQ� SUREOHPD� LPSRUWDQWH� XQ� FLUXMDQR�� XQD� HQIHUPHUD� SDUD� FRQWURODU� ODV�
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LQIHFFLRQHV�� HO� UHVSRQVDEOH� GHO� ODERUDWRULR� \� XQ� DGPLQLVWUDGRU� VXSHULRU� GHO�
KRVSLWDO������

(O�SDSHO�GHO�/DERUDWRULR�GH�0LFURELRORJtD�HV�IXQGDPHQWDO�HQ�OD�YLJLODQFLD�
HSLGHPLROyJLFD��D�WUDYpV�GH�D��LGHQWLILFDFLyQ�GH�PLFURRUJDQLVPRV�UHVSRQVDEOHV�
GH� LQIHFFLRQHV� QRVRFRPLDOHV�� E�� UHSRUWH� GH� SDWURQHV� GH� VXVFHSWLELOLGDG� D�
GLVWLQWRV�DQWLPLFURELDQRV��F��GHVDUUROOR�\�DSOLFDFLyQ�GH�PpWRGRV�SDUD�GHWHUPLQDU�
ORV�PLFURRUJDQLVPRV�UHVSRQVDEOHV�HQ�EURWHV��G��FXOWLYR�GH�SHUVRQDO��SDFLHQWHV��
LQVWUXPHQWDO�R�VXSHUILFLHV�DPELHQWDOHV��\�H��HGXFDFLyQ�GH�SHUVRQDO�GH�VDOXG��H��
SURSRUFLRQDU�LQIRUPHV�PHQVXDOHV�VREUH�LQGLFDGRUHV�HSLGHPLROyJLFRV��������

�����&RVWRV
(Q�������HQ�HO�5HLQR�8QLGR��XQ�HVWXGLR� UHSRUWy XQD�GLVPLQXFLyQ�HQ� OD�

SURSRUFLyQ� GH� ODV� LQIHFFLRQHV�GH������FLQFR�DxRV�SUHYLRV�D������D������HQ�
������'RV�HYHQWRV�IXHURQ�DVRFLDGRV�D�OD�GLVPLQXFLyQ���8QD��OD�LQWURGXFFLyQ�HQ�
����� D OD� 6HJXULGDG� 2FXSDFLRQDO� \� $GPLQLVWUDFLyQ� GH� 6DOXG�� &RQWURO� GH�
SDWyJHQRV�VDQJXtQHRV�\�VXVWDQFLDV�FRUSRUDOHV��\�GRV��HO�XVR�GH�XQD�HVSXPD�
FRPR�EDUUHUD�DQWLPLFURELDQD�SDUD�HO�ODYDGR�GH�PDQRV������

(O�FRVWR�GH��LQFUHPHQWDU�HO�XVR�GH�JXDQWHV�IXH�GH���������SRU�DxR��HO�FRVWR�GH�OD�
HVSXPD� IXH� GH� �������� SRU� DxR�� HO� FRVWR� GH� FDGD� LQIHFFLyQ� IXH� GH� �������� �&RQ� ����
LQIHFFLRQHV�HQ������TXH�VXSHUy�OD�VXPD�GH���������������
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/D�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR�HV�OD�WHUFHUD�LQIHFFLyQ�QRVRFRPLDO�PiV�IUHFXHQWH�
UHSRUWDGD� D� QLYHO�PXQGLDO�� 6LQ� HPEDUJR�� HQ HO�+RVSLWDO�*HQHUDO� 6DQ� -XDQ� GH�'LRV� HO�
SURFHGLPLHQWR�TXLU~UJLFR�KD�VLGR�HO�PiV�UHODFLRQDGR�FRPR�IXHQWH�GH�LQIHFFLyQ���(VWH�HV�
XQ� SUREOHPD� GH� JUDQ� WUDVFHQGHQFLD� HQ� OD� VDOXG� S~EOLFD�� HFRQyPLFD� \� VRFLDO�� \D� TXH�
SXHGH� DXPHQWDU� ORV� GtDV� GH� KRVSLWDOL]DFLyQ� GH� XQD� VHPDQD� KDVWD� GLH]� GtDV�� \� FRPR�
FRQVHFXHQFLD� LQFUHPHQWDQ� ORV� FRVWRV� KRVSLWDODULRV� GH� PDQHUD� GUDPiWLFD�� ORV� FXDOHV�
WLHQHQ�XQD�JUDQ�GLIHUHQFLD�FRQ�ORV�JDVWRV�TXH�UHTXLHUH�OD�SUHYHQFLyQ�

/DV� LQIHFFLRQHV�GH� VLWLR�TXLU~UJLFR� VH�SXHGHQ�GLVPLQXLU�PHGLDQWH�XQ�SURJUDPD�
HIHFWLYR� GH� SUHYHQFLyQ� \� FRQWURO�� � TXH� LQFOX\H� OD� UHDOL]DFLyQ� GH� LQYHVWLJDFLRQHV� TXH�
GHWHUPLQHQ�ODV��IXHQWHV�GH�LQIHFFLyQ�\��ORV�SULQFLSDOHV�DJHQWHV�FDXVDOHV���

&RQRFHU� ORV� PLFURRUJDQLVPRV� DVRFLDGRV� \� VX� IXHQWH� SHUPLWH� WRPDU� GHFLVLRQHV�
VREUH� SXQWRV� HVSHFtILFRV� GH� FRQWURO�� � FRPR� HO� ODYDGR� GH� PDQRV�� GHVLQIHFFLyQ� GHO�
SDFLHQWH�� HWF�� $GHPiV�� SHUPLWH� FRPSDUDU� ORV� SDWURQHV� GH� VXVFHSWLELOLGDG� FRQ� ODV�
EDFWHULDV�UHODFLRQDGDV�D�OD�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR��SDUD�OD�HOHFFLyQ�GH�SURILOD[LV�\�
WUDWDPLHQWR�DQWLPLFURELDQR�DGHFXDGR���

(VWH� HVWXGLR� HQWRQFHV�� � SHUPLWH� XQ� PHMRU� FRQWURO�� TXH� FRQWULEX\D� D� UHGXFLU� HO�
ULHVJR�GH�DGTXLULU�LQIHFFLRQHV�QRVRFRPLDOHV�D�ORV�SDFLHQWHV�TXH�VRQ�DWHQGLGRV�HQ�OD�VDOD�
GH�RSHUDFLRQHV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV��GLPLQX\HQGR DVt����ORV�FRVWRV�SRU�
RSHUDFLyQ�� � SHUR� SULQFLSDOPHQWH� D� PHMRUDU� OD� FDOLGDG� GH� DWHQFLyQ� DO� SDFLHQWH� OR� TXH�
DFHOHUD�OD�UHFXSHUDFLyQ�GH�VDOXG�GHO�PLVPR�
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���2%-(7,926
2%-(7,92�*(1(5$/�

x 'HWHUPLQDU� ODV� SRVLEOHV� IXHQWHV� GH� LQIHFFLRQHV� QRVRFRPLDOHV� \� ORV�
PLFURRUJDQLVPRV� LPSOLFDGRV� HQ� VDOD� GH� RSHUDFLRQHV� GHO�+RVSLWDO�*HQHUDO� 6DQ�
-XDQ�GH�'LRV�

2%-(7,926�(63(&Ë),&26�
x ,GHQWLILFDU� ORV�PLFURRUJDQLVPRV� SUHVHQWHV�� SRU�PHGLR� GH� FXOWLYRV� GH�PDQRV� GH�

SHUVRQDO�PpGLFR� \� GH� HQIHUPHUtD�� �PDWHULDO� HVWpULO�� DPELHQWH� \� SDFLHQWHV� GH� OD�
VDOD�GH�RSHUDFLRQHV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�

x 5HDOL]DU�SDWURQHV�GH�VXVFHSWLELOLGDG�DQWLELyWLFD�GH�ORV�PLFURRUJDQLVPRV�DLVODGRV�
GH�OD�VDOD�GH�RSHUDFLRQHV���SDUD�GHWHUPLQDU�VL�VRQ�FHSDV�QRVRFRPLDOHV�

x %ULQGDU� OD� LQIRUPDFLyQ QHFHVDULD� D� ODV� DXWRULGDGHV� GHO� &RPLWp� GH� ,QIHFFLRQHV�
1RVRFRPLDOHV� GHO� +RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV�� SDUD� � OD� WRPD� GH�
GHFLVLRQHV�
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���+,327(6,6
(VWD�LQYHVWLJDFLyQ�QR�SRVHH�KLSyWHVLV�SRU�VHU�XQ�HVWXGLR�GH�WLSR�GHVFULSWLYR�
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����8QLYHUVR�GH�7UDEDMR
6DOD�GH�2SHUDFLRQHV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV

����0XHVWUD
0DQRV�GH�SHUVRQDO�PpGLFR�\�GH�HQIHUPHUtD��SDFLHQWHV��HTXLSR�TXLU~UJLFR�

\��DPELHQWH�GH�OD�6DOD�GH�2SHUDFLRQHV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�

����5HFXUVRV�+XPDQRV
x %U���*OHQG\�6RItD�5tRV�5RGUtJXH]���WHVLVWD
x /LFGD���7DPDUD�9HOiVTXH]�3RUWD���DVHVRUD
x 'U��*XVWDYR�6DQWL]R���-HIH�GH�ÈUHD�9HUGH

����5HFXUVRV�,QVWLWXFLRQDOHV
x ÈUHD�GH�0LFURELRORJtD���/DERUDWRULR�&OtQLFR���+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH��'LRV�
x ÈUHD�YHUGH���+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�
x )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \� )DUPDFLD�� � 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD�

����0DWHULDOHV
x $JDU�6DQJUH
x $JDU�0DF&RQNH\
x $JDU�&KRFRODWH
x $JDU�0XOOHU�+LQWRQ
x &DOGR�7ULSWLFDVD�6R\D
x $JDU�76,
x $JDU�/,$
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x $JDU�6,0
x $JDU�&LWUDWR�GH�6LPPRQV
x &DOGR�8UHD
x $JDU�0DQLWRO�6DO
x 3ODVPD�
x 'LVFRV�LPSUHJQDGR�GH�DQWLPLFURELDQRV�SDUD�*UDP�SRVLWLYR�\�*UDP�QHJDWLYR�
x 5HDFWLYR�GH�.RYDFV
x &DMDV�GH�3HWUL
x 7XERV�GH�YLGULR�FRQ�URVFD
x +LVRSRV�HVWpULOHV
x $VDV�GH�1LFURPR�HQ�DUJROOD�\�HQ�SXQWD
x 3LQ]DV
x 0HFKHURV
x 3DSHOHUtD�\�~WLOHV�GH�HVFULWRULR

����3URFHGLPLHQWR
����� 7RPD�GH�0XHVWUD�

6H�WRPDURQ�PXHVWUD�GH�PDQRV�GH�SHUVRQDO���iUHD�GH�LQFLVLyQ�GH�SDFLHQWHV��
PDWHULDO�HVWpULO�\�DPELHQWH�GH�XQ�WRWDO�GH�GLH]�RSHUDFLRQHV�

��������� � 0DQRV� GH� 3HUVRQDO�� � /D� PXHVWUD� VH� WRPy� DQWHV� \� GHVSXpV� GHO� ODYDGR� GH�
PDQRV��LPSUHJQDQGR�XQ�KLVRSR�HVWpULO�FRQ�FDOGR�7ULSWLFDVD�VR\D���(O�KLVRSR�VH�SDVy�SRU�
WRGRV� ORV�SOLHJXHV� LQWHUGLJLWDOHV��SDOPD�GH� ODV�PDQRV�\� �XxDV�� �HVWH�VH LQWURGXMR�HQ�XQ�
WXER�FRQWHQLHQGR�HO�FDOGR�7ULSWLFDVD�VR\D���6H�LQFXEy�SRU����KRUDV�D���R&�
����������3DFLHQWHV�� &RQ�XQ�KLVRSR�HVWpULO�FRQ�FDOGR�7ULSWLFDVD�6R\D�VH�IURWy�HQ�HO�iUHD�
GRQGH�VH�UHDOL]y�OD�LQFLVLyQ���6H�LQWURGXMR�HQ�XQ�WXER�FRQ�FDOGR�7ULSWLFDVD�6R\D��LQFXEDU�
SRU� ��� KRUDV� D� ��R&�� � /D� WRPD� GH� PXHVWUD� VH� UHDOL]y� DQWHV� GH� OD� GHVLQIHFFLyQ� GHO�
SDFLHQWH�
�������� 0DWHULDO� 4XLU~UJLFR� (Q� HO� PRPHQWR� GH� DEULU� XQ� SDTXHWH� GH� PDWHULDO�
TXLU~UJLFR�HVWpULO��VH�WRPDURQ�GRV�LQVWUXPHQWRV�\�VH�SDVy�XQ�KLVRSR�FRQ�FDOGR�7ULSWLFDVD�
6R\D��HO�FXDO�VH�LQWURGXMR�HQ�XQ�WXER�FRQ�URVFD�\�IXH�LQFXEDGR�SRU����KRUDV�D���R&�
��������$PELHQWH� 6H�FRORFR�XQD�FDMD�GH�SHWUL�FRQ�DJDU�VDQJUH�HQ�HO�TXLUyIDQR�SRU�XQ�
SHUtRGR�GH�XQD�KRUD���6H�LQFXEy�SRU����KRUDV�D���R&�
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�������3URFHVDPLHQWR�GH�OD�0XHVWUD��
'H�WRGRV�ORV�WXERV�FRQ�FDOGR�7ULSWLFDVD�6R\D�SUHYLDPHQWH�LQFXEDGRV�D���R&�SRU�

��� KRUDV� �DQH[R���� FRQ� XQ� DVD� GH� QLFURPR� HQ� DUJROOD� VH� LQRFXOy� HQ� DJDU� VDQJUH��
FKRFRODWH�\�0DF&RQNH\���6H�LQFXEy�SRU����KRUDV�PiV�D���R&�

/XHJR� VH� UHDOL]D OD� LQWHUSUHWDFLyQ� GHO� FUHFLPLHQWR� HQ� DJDU� VDQJUH��&KRFRODWH� \�
0DF� &RQNH\�� � GDU� VHJXLPLHQWR� GH� DFXHUGR� DO� FUHFLPLHQWR� HQ� HVWRV� PHGLRV�� � SDUD�
PLFURRUJDQLVPRV�*UDP�3RVLWLYR��YHU�$QH[R����R�*UDP�1HJDWLYR��YHU�$QH[R����

$� WRGRV� ORV� PLFURRUJDQLVPRV� DLVODGRV� VH OHV� UHDOL]y� XQ� DQWLELRJUDPD� FRQ� HO�
PpWRGR�GH�%DXHU�.LUE\��YHU�$QH[R����

��� 'LVHxR�GH�,QYHVWLJDFLyQ
�������7LSR�GH�(VWXGLR

7UDQVYHUVDO� FRQ� HYDOXDFLyQ� SHULyGLFD� GH� ODV� IXHQWHV� GH� LQIHFFLyQ�
QRVRFRPLDO�

����� 7LSR�GH�0XHVWUHR
0XHVWUHR�QR�SUREDELOtVWLFR�SRU�LQWHQFLyQ��

����� $QiOLVLV�GH�5HVXOWDGRV�
5HSUHVHQWDFLyQ�GH�ORV�GDWRV�JUiILFDPHQWH�\�FRQ�SRUFHQWDMHV�
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6H� UHDOL]y� XQ� HVWXGLR� WUDQVYHUVDO� SURVSHFWLYR�� FX\R� REMHWLYR� IXH�
GHWHUPLQDU� ODV� SRVLEOHV� IXHQWHV� GH� LQIHFFLRQHV� QRVRFRPLDOHV� GH ODV� VDODV� GH�
RSHUDFLRQHV� GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�� �3DUD�HOOR�� � VH� WRPDURQ�
PXHVWUDV�HQ�XQ�SHUtRGR�GH�VHLV�PHVHV��GLFLHPEUH�GH������± MXQLR�GH�������GH�
PDQRV�GH�SHUVRQDO��iUHD�GH�KHULGD�TXLU~UJLFD��PDWHULDO�TXLU~UJLFR�\�DPELHQWH�
GH� XQ� WRWDO� GH GLH]� RSHUDFLRQHV� � HQ� ORV� TXLUyIDQRV� GHO� KRVSLWDO�*HQHUDO� 6DQ�
-XDQ�GH�'LRV���6H�UHDOL]DURQ�XQ�WRWDO�GH�����FXOWLYRV�PLFURELROyJLFRV��ORV�FXDOHV�
IXHURQ� WRPDGRV�D�FRQYHQLHQFLD�GHVGH�HO�PRPHQWR�GH� LQLFLDU�HO�SURFHGLPLHQWR�
TXLU~UJLFR� KDVWD� HO� ILQDO� GHO� PLVPR�� $GHPiV�� VH� WRPDURQ� PXHVWUDV� GH� �
HTXLSRV� GH� DQHVWHVLD�� � (Q� WRGRV� ORV� FDVRV� GH� GHWHUPLQy� VL� HVWDED� SUHVHQWH�
DOJ~Q�PLFURRUJDQLVPR��OD�LGHQWLILFDFLyQ�GH�pVWH�\�OD�VXVFHSWLELOLGDG�DQWLELyWLFD�

(Q� OD� WDEOD� 1R�� ��� VH� REVHUYD� TXH� GH� ORV� ���� FXOWLYRV� UHDOL]DGRV� ���
��������� � SUHVHQWDURQ� FUHFLPLHQWR� PLFURELROyJLFR�� \� ��� �������� IXHURQ�
QHJDWLYRV�� � /DV� RSHUDFLRQHV� Q~PHUR� �� \� �� GH� OD� 8QLGDG� GH� &XLGDGRV�
,QWHUPHGLRV�\�(PHUJHQFLD���UHVSHFWLYDPHQWH��SUHVHQWDURQ�HO�PD\RU�SRUFHQWDMH��
GH� FXOWLYRV� SRVLWLYRV� �������� � $GHPiV� VH� REVHUYy� XQ� SUHGRPLQLR� GH�
PLFURRUJDQLVPRV�*UDP�SRVLWLYRV�������������PLFURRUJDQLVPRV����FRQ�XQ�PD\RU�
Q~PHUR� HQ� OD� RSHUDFLyQ� 1R�� �� ��������� � (O� UHVWDQWH� ������ �YHLQWH�
PLFURRUJDQLVPRV�� IXHURQ� PLFURRUJDQLVPRV� *UDP� 1HJDWLYR�� DLVODGRV� HQ� VX�
PD\RUtD�HQ�XQD�H[WUDFFLyQ�GH�PDVD�yVHD��RSHUDFLyQ�1R�����\�XQ�GHEULGDPLHQWR�
GH�KHULGD��RSHUDFLyQ�1R�����FRQ���EDFWHULDV�SRU�RSHUDFLyQ�����������
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6HUYLFLR 1R��\�7LSR�GH�2SHUDFLyQ 1R��7RWDO�GH�
&XOWLYRV
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1HXURFLUXJtD ����([WUDFFLyQ�GH�PDVD�yVHD �� ���� ���� ����
����([WUDFFLyQ�GH�KHUQLD �� ���� ���� ����
����&ROHFLVHVWRPtD
 �� ���� ���� ����
����9HVtFXOD�\�5HVHF��GH�35 �� ���� ���� ����
����7LURLGHFWRPtD �� ���� ���� ����

&LUXJtD

����'HEULGDPLHQWR�GH�+HULGD
 �� ���� ���� ����
8&,0 ����/DSDURWRPtD�H[SORUDWRULD
 �� ���� ����� ����

����$SpQGLFH�\�/DSDU��([S�
 �� ���� ����� ����(PHUJHQFLD ����$SHQGLFHWRPtD
 �� ���� ����� 16$
7UDXPDWRORJtD ����2VWHRVtQWHVLV�F�SODFD �� ���� ���� ����

727$/ ��� ����� ����� �����
1R���Q~PHUR���PRRV���PLFURRUJDQLVPRV��8&,0���XQLGDG�GH�FXLGDGRV�LQWHUPHGLRV��5HVHF�35��UHVHFFLyQ�GH�
SyOLSR�UHFWDO��/DSDU��([S���ODSDURWRPtD�H[SORUDWRULD��16$��QR�VH�DLVOy�

��2SHUDFLRQHV�HQ�ODV�TXH�VH�DLVODURQ�FXOWLYRV�PL[WRV���


�3RUFHQWDMH�HQ�EDVH�D�����PLFURRUJDQLVPRV�DLVODGRV�

(Q� ODV�PDQRV� GHO� SHUVRQDO� VLQ� ODYDU� \� HO� SDFLHQWH� DQWHV� GH� UHDOL]DU� OD�
DVHSVLD� VH� SUHVHQWy� XQ� ����� GH� FXOWLYRV� SRVLWLYRV ��������� � 6HJXLGR� SRU� HO�
DPELHQWH�GH� OD�VDOD�GH�RSHUDFLRQHV��������GH�FXOWLYRV�SRVLWLYRV��� �$O� ILQDOL]DU�
FDGD�RSHUDFLyQ�VH�WRPy�PXHVWUD�GH�ODV�PDQRV�GHO�SHUVRQDO�FRQ�JXDQWHV��SDUD�
SRGHU�GHWHUPLQDU�VL�GXUDQWH�OD�RSHUDFLyQ�KDEtD�FRQWDPLQDFLyQ���\�HQ�HO�������
��������� � GH� HVWDV� PXHVWUDV� VH� REWXYLHURQ� FXOWLYRV� SRVLWLYRV�� � (O� SDFLHQWH�
GHVSXpV� GH� OD� DVHSVLD� \� HO� PDWHULDO� TXLU~UJLFR� OLVWR� SDUD� XWLOL]DUVH� HQ� OD�
RSHUDFLyQ����FRQ�XQ�������GH�FXOWLYRV�SRVLWLYRV����������<�SRU�~OWLPR�ODV�PDQRV�
GHVSXpV�GH�VHU� ODYDGDV�\ DQWHV�GH� LQLFLDU� OD�RSHUDFLyQ�SUHVHQWDURQ�HO�PHQRU�
SRUFHQWDMH�GH�FXOWLYRV�SRVLWLYRV���������������9HU�$QH[R����JUiILFD�1R�����

/D� 7DEOD� 1R�� ��� PXHVWUD� TXH� VH� DLVODURQ� WUHV� PLFURRUJDQLVPRV� *UDP�
SRVLWLYR�� �(Q�PD\RU� FDQWLGDG�VH�DLVOy�6WDSK\ORFRFFXV FRDJXODVD�QHJDWLYR��HQ�
XQ� ������ ���� FHSDV��� �(VWH�PLFURRUJDQLVPR� VH� DLVOy� HQ�PXHVWUDV� GH�PDQRV�



��

SRVWRSHUDWRULDV�HQ�XQ�����������FHSDV����SULQFLSDOPHQWH�HQ�ODV�RSHUDFLRQHV���\�
�� ������ FDGD� XQD��� � 0LHQWUDV� TXH� %DFLOOXV VS� WXYR� XQ� SRUFHQWDMH� WRWDO� GH�
DLVODPLHQWR�GHO�����������FHSDV����\�IXH�DLVODGR�HQ�PD\RU�Q~PHUR�HQ�PXHVWUDV�
GH�PDQRV� DQWHV� GHO� ODYDGR� HQ� XQ� ������ ���� FHSDV��� � 'H� HVWH� SRUFHQWDMH� HO�
�����FRUUHVSRQGH�D�ODV�RSHUDFLRQHV���\�����$GHPiV���HV�LPSRUWDQWH�PHQFLRQDU�
TXH� %DFLOOXV VS� WDPELpQ� VH� DLVOy� GH� PDQRV� SRVWRSHUDWRULDV� HQ� XQ� ����� ���
FHSDV����3RU�~OWLPR���6WDSK\ORFRFFXV�DXUHXV IXH�DLVODGR�HQ�XQ���������FHSDV����
~QLFDPHQWH� GH� PDQRV� VLQ� ODYDU�� � HQ� PD\RU� FDQWLGDG� HQ� OD� RSHUDFLyQ� 1R�� ��
�$QH[R�����JUiILFDV���\����

7$%/$�1R���
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0LFURRUJDQLVPR ��
7RWDO )XHQWH �Q� ��SRU�

IXHQWH
1R��GH�

2SHUDFLRQHV
6WDSK\ORFRFFXV�FRDJXODVD�
QHJDWLYR ����� PDQRV�VLQ�ODYDU �� ����� ������������
����

PDQRV�ODYDGDV � ���� ��\���
PDQRV�SRVW�RSHUDWRULDV �� ����� �������
��
���
SDFLHQWH�V�DVHSDVLD � ���� ����������
PDWHULDO � ���� ��
DPELHQWH � ���� ������������

%DFLOOXV�VS� ����� PDQRV�VLQ�ODYDU �� ����� ����
��������
���
PDQRV�SRVW�RSHUDWRULDV � ���� ����������

SDFLHQWH�V�DVHSVLD � ���� ����
SDFLHQWH�F�DVHSVLD � ���� ����
PDWHULDO � ���� �
DPELHQWH � ���� ����

6WDSK\ORFRFFXV�DXUHXV ���� PDQRV�VLQ�ODYDU � ���� ���
���
727$/ �� ������

1��Q~PHUR�WRWDO�GH�PLFURRUJDQLVPRV�*UDP�SRVLWLYR�DLVODGRV���Q����Q~PHUR�GH�PLFURRUJDQLVPRV�DLVODGRV�
SRU�SRVLEOH�IXHQWH�GH�LQIHFFLyQ��
RSHUDFLRQHV�HQ�ODV�TXH�VH�DLVODURQ�PiV�PLFURRUJDQLVPRV�

/RV�PLFURRUJDQLVPRV�*UDP�QHJDWLYR�DLVODGRV�HQ�ODV�PXHVWUDV�WRPDGDV�
HQ� VDOD� GH� RSHUDFLRQHV� GHO� +RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV� IXHURQ���
(VFKHULFKLD� FROL��(QWHUREDFWHU�DJJORPHUDQV��EDFLORV�*UDP�QHJDWLYR� �%*1��QR�
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IHUPHQWDGRUHV��3VHXGRPRQD�DHUXJLQRVD��.OHEVLHOOD�SQHXPRQLDH�\�&LWUREDFWHU�
IUHXQGL� /RV�%*1�QR� IHUPHQWDGRUHV� VH�DLVODURQ�HQ�XQ�������� ���FHSDV���HQ�
PD\RU�SRUFHQWDMH�HQ�PDQRV�VLQ�ODYDU�����������SULQFLSDOPHQWH�HQ�OD�RSHUDFLyQ�
1R���������������(��FROL� \�(��DJJORPHUDQV��DPERV�FRQ��������FLQFR�FHSDV����(��
FROL�SUHGRPLQy�HQ�PDQRV�GHVSXpV�GHO� ODYDGR�HQ�XQ��������GHO�FXDO�HO�������
FRUUHVSRQGH� D� OD� RSHUDFLyQ� 1R�� ��� (�� DJJORPHUDQV HQ� OD� SLHO� GHO� SDFLHQWH�
DQWHV� GH� OD� DVHSVLD�� � (Q� PHQRU� SURSRUFLyQ�� VH� HQFXHQWUDQ� 3�� DHUXJLQRVD�
DLVODGD�GH�PDQRV�SRVW�RSHUDWRULDV�� .��SQHXPRQLDH�� GH�PDQRV�VLQ�ODYDU��\�&��
IUHXQGLL GH� OD�SLHO�GHO�SDFLHQWH�DQWHV�GH� OD�DVHSVLD� WRGDV�FRQ�VRODPHQWH�XQD�
FHSD�DLVODGD��HTXLYDOHQWH�D�XQ�������7DEOD�1R������$QH[R����JUiILFDV���\������

7$%/$�1R���
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0LFURRUJDQLVPR ��7RWDO )XHQWH �Q� ��SRU�
)XHQWH 1R��GH�2SHUDFLRQHV

%*1�QR�IHUPHQWDGRU ����� PDQRV�VLQ�ODYDU � ����� �
������
PDQRV�SRVW�RS� � ���� �
SDFLHQWH�V�DVHSVLD � ���� �

(VFKHULFKLD�FROL ����� PDQRV�SRVW�RS� � ����� �
������
SDFLHQWH�V�DVHSVLD � ���� �

(��DJJORPHUDQV ����� PDQRV�VLQ�ODYDU � ���� ��
PDQRV�SRVW�RS�� � ���� �
SDFLHQWH�V�DVHSVLD � ����� ��������

&LWUREDFWHU�IUHXQGLL ���� PDQRV�SRVW�RS� � ���� �
.��SQHXPRQLDH ���� PDQRV�VLQ�ODYDU � ���� �
3� DHXULJLQRVD ���� SDFLHQWH�V�DVHSVLD � ���� �

727$/ �� ������
1�� Q~PHUR� WRWDO� GH� PLFURRUJDQLVPRV� *UDP� QHJDWLYR�� � �Q��� � Q~PHUR� GH� PLFURRUJDQLVPRV� DLVODGRV� SRU��
SRVLEOH� IXHQWH�GH� LQIHFFLyQ�QRVRFRPLDO�� �%*1��EDFLORV�*UDP�QHJDWLYR�� �(��DJJORPHUDQV�� �(QWHUREDFWHU�
DJJORPHUDQV��.��SQHXPRQLDH�� �.OHEVLHOOD�SQHXPRQLDH�� �3��DHUXJLQRVD�� �3VHXGRPRQDV�DHUXJLQRVD��SRVW�
RS����SRVW�RSHUDWRULDV��V�DVHSVLD���DQWHV�GH�UHDOL]DU�OD�DVHSVLD

$GHPiV���VH�UHDOL]y�XQ�PXHVWUHR�HQ�HO�HTXLSR�GH�DQHVWHVLD�D�SHWLFLyQ�GHO�
SHUVRQDO��D�SHVDU�GH�QR�HVWDU�FRQWHPSODGR�DO�LQLFLR�GH�OD�LQYHVWLJDFLyQ���(Q�ORV�



��

DSDUDWRV��VH�HQFRQWUDURQ�SULQFLSDOPHQWH�%DFLOOXV VS��HQ�PDQJXHUDV�GHO�HTXLSR�
\� HQ� H[KDODFLyQ� GHO� SDFLHQWH�� � � 7DPELpQ� VH� DLVOy�6WDSK\ORFRFFXV� FRDJXODVD�
QHJDWLYR�� %*1� QR� IHUPHQWDGRUHV� \� 3VHXGRPRQDV� DHUXJLQRVD�� � ORV� GRV�
SULPHURV�HQ�H[KDODFLyQ�GHO�SDFLHQWH�\�HO�~OWLPR�HQ�OD�PDQJXHUD�TXH�FRPXQLFD�
HO�DSDUDWR�GH�DQHVWHVLD�FRQ�HO�SDFLHQWH��7DEOD�1R�����

7$%/$�1R���
0,&5225*$1,6026�(1&2175$'26�(1�$3$5$726�'(�
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4XLUyIDQR�1R� 0LFURRUJDQLVPR )XHQWH
� %DFLOOXV�VS� H[KDODFLyQ�SDFLHQWH
� 3��DHUXJLQRVD PDQJXHUD
� %DFLOOXV�VS� PDQJXHUD
65 6WDSK��&RDJXODVD�QHJDWLYR H[KDODFLyQ��
65 %*1 QR�IHUPHQWDGRUHV H[KDODFLyQ
65 %DFLOOXV�VS� PDQJXHUD

3���3VHXGRPRQDV��6WDSK���6WDSK\ORFRFFXV��%*1���EDFLORV�*UDP�1HJDWLYR��65��VDOD�GH�UHFXSHUDFLyQ

(Q� UHODFLyQ� DO� SRUFHQWDMH� GH� UHVLVWHQFLD� DQWLPLFURELDQD� GH� ORV�
PLFURRUJDQLVPRV�*UDP�SRVLWLYR�DLVODGRV�HQ� ODV�PXHVWUDV�WRPDGDV�HQ�VDOD�GH�
RSHUDFLRQHV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV��6WDSK\ORFRFFXV�DXUHXV��
SUHVHQWy�PD\RU�UHVLVWHQFLD�D�3HQLFLOLQD�������������6WDSK\ORFRFFXV FRDJXODVD�
QHJDWLYR�WDPELpQ�IXH�UHVLVWHQWH�HQ�PD\RU�SRUFHQWDMH�D�OD�3HQLFLOLQD�����������\�
HQ� PHQRU� SRUFHQWDMH� IXH� UHVLVWHQWH� D� &LSURIOR[DFLQD� � ��������� � (QWUH� ORV�
PLFURRUJDQLVPRV� *UDP� QHJDWLYR�� (�� FROL IXH� UHVLVWHQWH� D� 7ULPHWURSULP�
VXOIDPHWR[D[ROH�HQ�XQ����������� �(��DJJORPHUDQV IXH�UHVLVWHQWH�D�$PSLFLOLQD�
iFLGR� FODYXOyQLFR�� &LSURIOR[DFLQD� H� ,PLSHQHP� HQ� XQ� �������� � � (O�
PLFURRUJDQLVPR�*UDP� QHJDWLYR� TXH� WXYR� XQ�PD\RU� SRUFHQWDMH� GH� UHVLVWHQFLD�
DQWLPLFURELDQD� IXH� 3VHXGRPRQDV� DHUXJLQRVD�� SUHVHQWDQGR� XQ� �������� GH�
UHVLVWHQFLD� SDUD� $PSLFLOLQD�� $PSLFLOLQD� iFLGR� FODYXOyQLFR�� &LSURIOR[DFLQD� \�
3LUUROLGLQD��$QH[R�����7DEODV�1R����\����

/RV� DQWLPLFURELDQRV� QR� VH� XWLOL]DURQ� HQ� WRGDV� ODV� VXVFHSWLELOLGDGHV�
DQWLELyWLFDV��SRU�IDOWD�GH�ORV�PLVPRV�HQ�HO�iUHD�GH�PLFURELRORJtD�GHO�ODERUDWRULR�
FOtQLFR�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�
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(Q� HO� HVWXGLR� SURVSHFWLYR� UHDOL]DGR� HQ� OD� VDOD� GH� RSHUDFLRQHV� GHO�
+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV��HQ�XQ�SHUtRGR�GH�VHLV�PHVHV��GLFLHPEUH�GH�
�����± MXQLR�GH���������6H�HQFRQWUy�XQ�������GH�FXOWLYRV�SRVLWLYRV���6H�GHEH�
WRPDU� HQ� FXHQWD� HQ� HVWH� SRUFHQWDMH� TXH� VH� WRPDURQ�PXHVWUDV� GH� ODV�PDQRV�
DQWHV� GHO� ODYDGR�� GHO� SDFLHQWH� DQWHV� GH� UHDOL]DU OD� DVHSVLD�� HQ� GRQGH VHUtD�
DFHSWDEOH�HQFRQWUDU�PLFURRUJDQLVPRV���

3DUD� ILQHV� GH� DQiOLVLV� VH� UHDOL]y� XQD� FODVLILFDFLyQ� GHO� WLSR� GH� KHULGD� GH� FDGD�
RSHUDFLyQ���VHJ~Q�REVHUYDFLRQHV�GXUDQWH�OD�WRPD�GH�PXHVWUD��/D�RSHUDFLyQ�HQ�OD�TXH�VH�
HQFRQWUy� XQ�PHQRU�SRUFHQWDMH�GH� FXOWLYRV�SRVLWLYRV�� IXH� OD�1R���� �� XQD� FROHFLFHWRPtD��
���������XQD�KHULGD�TXLU~UJLFD� FODVH� ,,� R� OLPSLD�FRQWDPLQDGD�� OR�TXH� LQGLFD�TXH� HQ� HO�
PRPHQWR� GHO� SURFHGLPLHQWR� OD� YHVtFXOD� ELOLDU� VH� HQFRQWUDED� HQ� EXHQDV� FRQGLFLRQHV���
6HJXLGD� GH� XQD� H[WUDFFLyQ� GH�PDVD� yVHD�� � �������� FODVLILFDGD� FRPR�XQD�RSHUDFLyQ�GH�
&ODVH�,�R�OLPSLD���3RU�HO�FRQWUDULR�ODV�RSHUDFLRQHV���\����XQD�ODSDURWRPtD�H[SORUDWRULD�\�
DSHQGLFHWRPtD� �� ODSDURWRPtD� H[SORUDWRULD�� UHVSHFWLYDPHQWH� WXYLHURQ� HO� PiV� DOWR�
SRUFHQWDMH� GH� FXOWLYRV� SRVLWLYRV�� �������� \D� TXH� HQ� HVWH� WLSR� GH� SURFHGLPLHQWRV�� KD\�
FRQWDFWR� FRQ� HO� WUDFWR� JDVWURLQWHVWLQDO�� �$GHPiV� HQ� OD�RSHUDFLyQ�Q~PHUR��� VH�REVHUYy�
TXH� HQ� HO� DSpQGLFH� � VH� HQFRQWUDED� PDWHULDO� SXUXOHQWR�� OR� TXH� OD� FRQYLHUWH� HQ� KHULGD�
TXLU~UJLFD�FODVH�,9�R�VXFLDV�LQIHFWDGDV���2WUR�IDFWRU�LPSRUWDQWH�HQ�HVWD�RSHUDFLyQ�HV�TXH�
HO�SURFHGLPLHQWR� VH� UHDOL]y�GH�HPHUJHQFLD��XQR�GH� ORV� IDFWRUHV�GH� ULHVJR�PHQFLRQDGRV�
SRU�5HEROOR��0+�HW�DO���OR�TXH�SXGR�KDEHU�LQIOXLGR�HQ�HO�DOWR�SRUFHQWDMH��������(V�GHFLU�
TXH� KXER� XQD� UHODFLyQ� GH� FXOWLYRV� SRVLWLYRV� \� OD� FODVH� GH� KHULGD� TXLU~UJLFD�� VHJ~Q�
FODVLILFDFLyQ��GDGD�SRU�HO�&HQWUR�GH�&RQWURO�GH�(QIHUPHGDGHV��&'&��HQ�����������������
����� $� H[FHSFLyQ� GH� XQD� WLURLGHFWRPtD�� HQ� OD� TXH� VH� HQFRQWUy� XQ� SRUFHQWDMH�
UHODWLYDPHQWH�DOWR���������

/DV�SRVLEOHV� IXHQWHV�GH� LQIHFFLRQHV�QRVRFRPLDOHV�HQ� OD�VDOD�GH�RSHUDFLRQHV�GHO�
+RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV� PXHVWUHDGDV� IXHURQ� ODV� VLJXLHQWHV�� � PDQRV� GHO�
SHUVRQDO�PpGLFR�DQWHV�GHO� ODYDGR��HQ�GRQGH�FRPR�HUD�GH�HVSHUDUVH�VH�HQFRQWUy�XQ�DOWR�
SRUFHQWDMH�GH�FRQWDPLQDFLyQ� ���������FXOWLYRV�SRVLWLYRV���PDQRV�GHVSXpV�GHO� ODYDGR���
\�HQ�HVWH�FDVR�HO�SRUFHQWDMH�GH�FXOWLYRV�SRVLWLYRV�IXH�PtQLPR����������OR�TXH�LQGLFD�TXH�
ODV� PDQRV� GHO� SHUVRQDO� PpGLFR� QR� IXHURQ� XQ� IDFWRU� LPSRUWDQWH� SDUD� OD� LQIHFFLyQ� GH�
KHULGD�TXLU~UJLFD�� �'DWRV�TXH�FRQFXHUGDQ�FRQ�7DPPHOLQ��$�HW�DO TXLHQ�DILUPD�TXH�ODV�
PDQRV� GHO� SHUVRQDO� QR� HV� XQ� IDFWRU� GH� ULHVJR� SDUD� UHFXSHUDU� PLFURRUJDQLVPRV� HQ� OD�
KHULGD�DO�ILQDO�GH�OD�RSHUDFLyQ��������6LQ�HPEDUJR���ODV�PDQRV�GHO�SHUVRQDO�DO�ILQDOL]DU�OD�
RSHUDFLyQ���SUHVHQWDURQ�XQ�DOWR�SRUFHQWDMH�GH�FXOWLYRV�SRVLWLYRV������������OR�TXH�KDFH�
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SHQVDU�TXH�HO�SUREOHPD�QR�IXH�XQ�PDO�ODYDGR�GH�PDQRV��VLQR�TXH�OD�FRQWDPLQDFLyQ�VH�GD�
HQ�HO�WUDQVFXUVR�GHO�SURFHGLPLHQWR�TXLU~UJLFR���$GHPiV�VH�GHEH�WRPDU�HQ�FXHQWD��TXH�HO�
������� GH� ORV� FXOWLYRV� SRVLWLYRV� GH� PDQRV� GHVSXpV� GH� OD� RSHUDFLyQ� IXHURQ� GH�
HQIHUPHUDV� LQVWUXPHQWLVWDV�� \� TXH� HOODV� D� GLIHUHQFLD� GHO� SHUVRQDO�PpGLFR� SHUPDQHFtDQ��
PiV�WLHPSR�GHQWUR�GHO�iUHD�YHUGH��iUHD�GRQGH�VH�HQFXHQWUDQ�WRGRV�ORV�TXLUyIDQRV����3RU�
OD�PLVPD�UD]yQ�FUH\HQGR�HVWDU�HQ�XQ�iUHD�HVWpULO�HO�SHUVRQDO�SRGUtD�QR�WRPDU�WRGDV�ODV�
PHGLGDV�UHTXHULGDV�DO�PRPHQWR�GH�LQLFLDU�XQD�RSHUDFLyQ�

(O� ������ GH� PLFURRUJDQLVPRV� DLVODGRV� GH� ODV� SRVLEOHV� IXHQWHV� GH� LQIHFFLRQHV�
QRVRFRPLDOHV�HQ�OD�6DOD�GH�2SHUDFLRQHV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV��IXHURQ�
*UDP�SRVLWLYR���\�HO�������*UDP�QHJDWLYR���OR�FXDO�FRUUHODFLRQD�FRQ�ODV�REVHUYDFLRQHV�
GH� 0XUUD\�� 35�� HW� DO�� � 6LQ� HPEDUJR� IXHURQ� FRQWUDULRV� D� XQ� HVWXGLR� UHDOL]DGR� HQ� HO�
+RVSLWDO�0RGXODU�GH�&KLTXLPXOD�HQ�������HQ�GRQGH�SUHGRPLQDURQ�ORV�PLFURRUJDQLVPRV�
*UDP�QHJDWLYR���������DQWH�ORV�*UDP�SRVLWLYR������������(VWR�SRVLEOHPHQWH�VH�GHED�D�
TXH�HQ�HVWH�HVWXGLR�WRPDURQ�HQ�FXHQWD�ODV�LQIHFFLRQHV�GH�VLWLR�TXLU~UJLFR��D�SHVDU�GH�TXH�
ORV�PLFURRUJDQLVPRV�DLVODGRV�HQ�HVWH�WLSR��GH�KHULGDV�WHQGUtD�TXH�WHQHU�XQD�UHODFLyQ�FRQ�
ORV�DLVODGRV�GH�ODV�IXHQWHV�����������

/RV�PLFURRUJDQLVPRV�*UDP�SRVLWLYRV�DLVODGRV�IXHURQ�6WDSK\ORFRFFXV�FRDJXODVD�
QHJDWLYR� �&1��� �%DFLOOXV�VS�\�6WDSK\ORFRFFXV�DXUHXV�� FRQ��������� ���������\�������
UHVSHFWLYDPHQWH�� � (O� DOWR SRUFHQWDMH� GH� 6WDSK\ORFRFFXV &1�� WLHQH� UHODFLyQ� FRQ� OR�
GHVFULWR�SRU�%LWNRYHU���&<��HW�DO��TXLHQ�DILUPD�TXH�HQ�ORV�~OWLPRV�DxRV�6WDSK\ORFRFFXV�
HSLGHUPLGLV� \� RWURV� HVWDILORFRFRV� FRDJXODVD� QHJDWLYR� KDQ� VLGR� ORV� SULQFLSDOHV� DJHQWHV�
FDXVDOHV� GH� LQIHFFLyQ� GH� VLWLR� TXLU~UJLFR� HQ� XQD� SURSRUFLyQ� GH� ��� D� ������� � (VWH�
PLFURRUJDQLVPR� VH� DLVOy� PD\RUPHQWH� HQ� PDQRV� GHO� SHUVRQDO� SRVW� RSHUDWRULDPHQWH��
VHJXLGR�GH�PDQRV�DQWHV�GHO� ODYDGR��HVWD�EDFWHULD� VH�SXHGH�HQFRQWUDU�FRPR�SDUWH�GH� OD�
PLFURELRWD�GH� OD�SLHO�\�HQ�HO�DPELHQWH��SRU� OR�TXH�HV�QRUPDO�HQFRQWUDUOD�HQ�PDQRV�VLQ�
ODYDU��VLQ�HPEDUJR��HQ�PDQRV�SRVW�RSHUDWRULDV�VH�FRQYLHUWH�HQ�XQD�IXHQWH�GH�LQIHFFLyQ�GH�
VLWLR� TXLU~UJLFR�� � 8QD� SRVLEOH� IXHQWH� GH� FRQWDPLQDFLyQ� GH� ODV� PDQRV� GHO� SHUVRQDO�
GXUDQWH�OD�RSHUDFLyQ���SXHGH�VHU�OD�SLHO�GHO�SDFLHQWH���OR�TXH�FRQFXHUGD�FRQ�%LWNRYHU��&\�
HW� DO�� \� 7DPPHOLQ�� $� HW� DO�� TXLHQHV� UHSRUWDQ� TXH� OD� EDFWHULD� LQIHFWDQWH� VH� RULJLQD�
SULQFLSDOPHQWH�GH�OD�SLHO�GHO�SURSLR�SDFLHQWH��������������

(Q� HO� DPELHQWH� GHO� TXLUyIDQR� WDPELpQ� VH� DLVOy� 6WDSK\ORFRFFXV� FRDJXODVD�
QHJDWLYR�� TXH� GHVSXpV� GH� ODV�PXHVWUDV� GH�PDQRV� DO� ILQDO� GH� OD� RSHUDFLyQ� \� DQWHV� GHO�
ODYDGR�SUHVHQWy�HO�PD\RU�SRUFHQWDMH�� �6HJ~Q�:K\WH��: HW�DO��TXLHQ�HVWXGLD� OD� UHODWLYD�
LPSRUWDQFLD� GH� ODV� UXWDV� \� IXHQWHV� GH� FRQWDPLQDFLyQ� GH� KHULGD� GXUDQWH� OD� FLUXJtD�� OD�
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UHGXFFLyQ� GH� EDFWHULDV� HQ� HO� DLUH� GH� OD� VDOD� GH� RSHUDFLRQHV�� SXHGH� UHGXFLU� OD�
FRQWDPLQDFLyQ� GH� KHULGD� HQ� XQ� ����� � 6LQ� HPEDUJR�� WDPELpQ� FRQFOX\y� TXH� KD\� PiV�
WUDQVIHUHQFLD� GH� EDFWHULDV� GH� OD�KHULGD�KDFLD� HO� DPELHQWH�TXH�GHO� DPELHQWH� D� OD�KHULGD�
RSHUDWRULD� ������ �2WUD�SRVLEOH� IXHQWH�GH� LQIHFFLyQ�GRQGH� VH� DLVOy� HVWH�PLFURRUJDQLVPR�
IXH�HQ�HO�PDWHULDO�TXLU~UJLFR���OR�FXDO�WLHQH�XQD�VLQJXODU�LPSRUWDQFLD��\D�TXH�pVWH�WLHQH�
FRQWDFWR�GLUHFWR�FRQ�OD�KHULGD�RSHUDWRULD��VLQ�HPEDUJR���6WDSK\ORFRFFXV &1�HQ�HVWH�FDVR�
WDPELpQ� SRGUtD� SURYHQLU� GH� ODV� PDQRV� GHO� SHUVRQDO�� D� GLIHUHQFLD� GH� %DFLOOXV� VS� TXH�
WDPELpQ�IXH�DLVODGR�GH�PDWHULDO�TXLU~UJLFR��SHUR�pVWH�DGHPiV�HV�XQ�LQGLFDGRU�GH�XQ�PDO�
SURFHGLPLHQWR�GH�HVWHULOL]DFLyQ��SRU�VX�WROHUDQFLD�D�DOWDV�WHPSHUDWXUDV�

6WDSK\ORFRFFXV� DXUHXV� IXH� HO� PLFURRUJDQLVPR� *UDP� SRVLWLYR� TXH� VH� DLVOy� HQ�
PHQRU�FDQWLGDG��VHJ~Q�HO�6LVWHPD�1DFLRQDO�GH�9LJLODQFLD�GH�,QIHFFLRQHV�1RVRFRPLDOHV�
HQ�(VWDGRV�8QLGRV��HQWUH�����������6��DXUHXV IXH�HO�SULQFLSDO�SDWyJHQR�DLVODGR�HQ�,64��
3HUR� VH� GHEH� WRPDU� HQ� FXHQWD� TXH� SDUD� HO� SUHVHQWH� HVWXGLR� VROR� IXH� DLVODGR�GH�PDQRV�
DQWHV�GHO� ODYDGR� ����� � -DNRE��+*�HW�DO \�$KPHG��$2�HW�DO�� UHDOL]DURQ�FXOWLYRV�QDVDOHV�
SDUD�EXVFDU�6��DXUHXV�� SHUR�HQ�DPERV�FDVRV�VH�FRQFOX\y�TXH�QR�IXH�XQ�IDFWRU�GH�ULHVJR�
VLJQLILFDWLYR�SDUD HO� GHVDUUROOR�GH� LQIHFFLyQ�GH� VLWLR�TXLU~UJLFR�� SRU� OR� WDQWR� VH�SRGUtD�
SHQVDU� TXH� ODV� LQIHFFLRQHV� SRU� HVWH� PLFURRUJDQLVPR� QR� SURYLHQH� GH� OD� VDOD� GH�
RSHUDFLRQHV����������

(Q� OD� VDOD� GH� RSHUDFLRQHV� GHO� +RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV�� HQWUH� ORV�
PLFURRUJDQLVPRV�*UDP�QHJDWLYRV���VH�DLVOy�PD\RUPHQWH�%DFLORV�*UDP�QHJDWLYR��%*1��
QR� IHUPHQWDGRUHV� ��������� HVWH�PLFURRUJDQLVPR� VH�HQFRQWUy�SULQFLSDOPHQWH�HQ�PDQRV�
DQWHV� GHO� ODYDGR�� HVWR� FRPELQDGR� FRQ� TXH� HQ� OD� OLWHUDWXUD� QR� VHDQ� UHODFLRQDGRV� FRPR�
FDXVDQWHV� GH� ,64�� QR� OR� FRQYLHUWH�� D� SHVDU� GH� VX� DOWR� SRUFHQWDMH�� HQ� XQ� DJHQWH�
LPSRUWDQWH�� $� GLIHUHQFLD� GH� HVWH� HVWXGLR� \� ORV� \D� PHQFLRQDGRV� DQWHULRUPHQWH� TXH�
DILUPDQ�TXH� ORV� �SULQFLSDOHV�PLFURRUJDQLVPRV�DLVODGRV�GH� IXHQWHV�\�GH� ,64�VRQ�*UDP�
SRVLWLYR�� � 3RQFH�� 6� HW� DO� \�&KLRQJ�� -&� FRQWUDGLFHQ� HVWRV� KHFKRV�� \D� TXH� HQFRQWUDURQ�
FRPR� SULQFLSDO�PLFURRUJDQLVPR� DVRFLDGR� D� ,64� D�(VFKHULFKLD� FROL ����� ����� � (Q� HVWH�
FDVR�(�� FROL� IXH�� GHVSXpV� GH� ORV�%*1�� HO� �PLFURRUJDQLVPR�*UDP�QHJDWLYR� DLVODGR� HQ�
PD\RU�FDQWLGDG�MXQWR�FRQ�(QWHUREDFWHU�DJJORPHUDQV�����������VHJXLGR�GH�&LWUREDFWHU�
IUHXQGLL��.OHEVLHOOD�SQHXPRQLDH�\�3VHXGRPRQDV�DHUXJLQRVD��WRGDV�FRQ�XQ������GH�ORV�
PLFURRUJDQLVPRV�*UDP�QHJDWLYR�DLVODGRV��

6H�DLVODURQ�EDFWHULDV�*UDP�QHJDWLYR�GH�XQD�RSHUDFLyQ�OLPSLD�R�FODVH�,��2S��1R��
���� RVWHRVtQWHVLV� FRQ� SODFD�� GRQGH� VH� DLVOy� (�� DJJORPHUDQV�� VLQ� HPEDUJR� OD� IXHQWH�
IXHURQ� PDQRV� VLQ� ODYDU� \� HO� SDFLHQWHV� DQWHV� GH� OD� DVHSVLD�� SRU� OR� WDQWR� QR� VHUtD� XQ�
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PLFURRUJDQLVPR�UHODFLRQDGR�FRQ�XQD�LQIHFFLyQ�SRVWHULRU���7DPELpQ�VH�DLVOy�HVWH�WLSR�GH�
EDFWHULDV� HQ XQD� KHULGD� OLPSLD�FRQWDPLQDGD� �DSHQGLFHWRPtD�� 2S�� 1R�� ���� \D� TXH� HO�
DSpQGLFH� VH� HQFRQWUDED� HQ� EXHQDV� FRQGLFLRQHV� \� HVWR� VH� UHIOHMD� HQ� TXH� DO� ILQDO� GH� OD�
RSHUDFLyQ� QR� VH� DLVOy� RWUR� PLFURRUJDQLVPR� *UDP� QHJDWLYR�� � (Q� GRV� RSHUDFLRQHV� GH�
KHULGDV�&ODVH� ,,,� R� FRQWDPLQDGDV� WDPELpQ� VH� DLVODURQ�EDFWHULDV�*UDP�QHJDWLYR�� �(Q� OD�
RSHUDFLyQ�1R�����XQD�FROHFLFHWRPtD���UHVHFFLyQ�GH�SyOLSR�UHFWDO�� �VH�DLVOy�VRODPHQWH�(��
FROL�HQ�ODV�PDQRV�GHO�SHUVRQDO�GHVSXpV�GH�ILQDOL]DGD�OD�RSHUDFLyQ��OR�TXH�HV�GH�HVSHUDUVH�
SRU� HO� FRQWDFWR GLUHFWR� FRQ� HO� WUDFWR� JDVWURLQWHVWLQDO�� � GRQGH� OD� PLFURELRWD� VRQ�
HQWHUREDFWHULDV�� /D� RSHUDFLyQ� 1R�� ��� XQD� ODSDURWRPtD� H[SORUDWRULD�� SUHVHQWy� HQ� HO�
SDFLHQWH� DQWHV� GH� UHDOL]DU� OD� DVHSVLD� XQD� FHSD� GH�(�� FROL� (Q� PDQRV� GH� SHUVRQDO� DO�
ILQDOL]DU� OD� RSHUFLyQ� 1R�� ��� � WDPELpQ� VH� DLVOy� (�� FROL� \ &LWUREDFWHU� IUHXQGLL� DPEDV�
HQWHUREDFWHULDV�� VLQ� HPEDUJR� OD� SULPHUD� GH� HOODV� SXGR� KDEHU� SURYHQLGR� GH� OD� SLHO� GHO�
SURSLR�SDFLHQWH�HO�FXDO�SXGR�WHQHU�XQD�LQIHFFLyQ�SUHYLD�D�OD�RSHUDFLyQ��R�DPEDV�SXHGHQ�
KDEHU� SURYHQLGR� GH� XQD� SHUIRUDFLyQ� HQ� HO� LQWHVWLQR�� � 7DPELpQ� HQ� ODV� GRV� RSHUDFLRQHV�
FODVH� ,9� R� VXFLDV�LQIHFWDGDV� VH� DLVODURQ� HVWRV� PLFURRUJDQLVPR�� XQD� DSHQGLFHWRPtD� ��
ODSDUDWRPtD�H[SORUDWRULD� �2S��1R������GRQGH�GHO�DSpQGLFH�DO�PRPHQWR�GH� OD�RSHUDFLyQ�
GUHQDED�PDWHULDO�SXUXOHQWR��VH�DLVODURQ�(��FROL�\ (��DJJORPHUDQV��DPEDV�SURYHQLHQWHV�GH�
PDQRV� ILQDOL]DGD� OD�RSHUDFLyQ��\�TXH�QR�VH�KD\DQ�SUHVHQWDGR�pVWDV�HQ�QLQJXQD�SRVLEOH�
IXHQWH� SUH� RSHUDWRULD�� � (VWR� GHWHUPLQD� TXH� OD� IXHQWH� IXH� HO� DSpQGLFH� LQIHFWDGR� GHO�
SDFLHQWH���/D�RWUD�RSHUDFLyQ VXFLD�LQIHFWDGD�IXH�XQ�GHEULGDPLHQWR�GH�KHULGD��HQ�GRQGH�HO�
SDFLHQWH� SUHYLR� DO� SURFHGLPLHQWR� TXLU~UJLFR� SUHVHQWDED� XQD� LQIHFFLyQ� PL[WD� GH� (��
DJJORPHUDQV� \ 3VHXGRPRQDV� DHUXJLQRVD�� � 7RGRV� HVWRV� UHVXOWDGRV� FRQFXHUGDQ� FRQ�
1LFKROV�� 5/�� � TXLHQ� LQGLFD� TXH� HQ� FLUXJtDV� OLPSLDV�FRQWDPLQDGDV�� FRQWDPLQDGDV� \�
VXFLDV�LQIHFWDGDV� OD� PLFURELRWD� FHUFDQD� DO� VLWLR� GH� LQWHUYHQFLyQ� HV� IUHFXHQWHPHQWH� HO�
RULJHQ� GH� SDWyJHQRV� UHVSRQVDEOHV� GH� OD� DSDULFLyQ� GH� ,64�� � $O� LJXDO� TXH� &KLRQJ�� -&�
TXLHQ� REVHUYy� TXH� HO� HVWDGR� SDWROyJLFR� GHO� DSpQGLFH� DO� PRPHQWR� GH� OD� LQWHUYHQFLyQ�
SXHGH� VHU�XQ� IDFWRU� LPSRUWDQWH�SDUD�GHWHUPLQDU� VL� VH�SUHVHQWDUi�XQD� LQIHFFLyQ�GH� VLWLR�
TXLU~UJLFR���������

(O�HTXLSR�XWLOL]DGR�SDUD�DQHVWHVLD�IXH�PXHVWUHDGR�D�SHWLFLyQ�GHO��SHUVRQDO�GH�HVWD�
iUHD�� � WRPDQGR� HQ� FXHQWD� TXH� HQ� RWURV� HVWXGLRV� �%HQQHW�� 61��� VH� KDQ� UHODFLRQDGRV�
SURGXFWRV� DQHVWpVLFRV� FRQ� LQIHFFLRQHV� GH� VLWLR� TXLU~UJLFR� ������ � /D� PD\RUtD� GH� ORV�
PLFURRUJDQLVPRV� DLVODGRV� VH� HQFXHQWUDQ� HQ� HO� DPELHQWH�� � WDO� FRPR� %DFLOOXV� VS���
6WDSK\ORFRFFXV� &1� \� %*1� QR� IHUPHQWDGRUHV�� SHUR� VROR� 6WDSK\ORFRFFXV� &1� HVWD�
UHODFLRQDGR� FRQ� ,64�� � $GHPiV�� VH� DLVOy� 3VHXGRPRQDV� DHUXJLQRVD�� � � OD� FXDO� HQ� XQ�
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HVWXGLR� GH� ,QIHFFLRQHV� ,QWUDKRVSLWDODULDV� GHO� +RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV�
UHDOL]DGR� SRU� %DUULRV� &RQWUHUDV�� 0�$�� HQ� ������ IXH� UHSRUWDGR� FRPR� XQR� GH� ORV�
PLFURRUJDQLVPRV�PiV� IUHFXHQWHV�HQ�FRPSOLFDFLRQHV�TXLU~UJLFDV� ����� �(VWD�EDFWHULD� IXH�
DLVODGD� GH� XQD� PDQJXHUD� TXH� FRQHFWD� DO� SDFLHQWH� FRQ� HO� HTXLSR� GH� DQHVWHVLD�� � HVWD�
PDQJXHUD�QRUPDOPHQWH�GHEHUtD�VHU�GHVHFKDGD���SHUR�SRU�IDOWD�GH�UHFXUVRV�HQ�HO�+RVSLWDO�
*HQHUDO�6DQ�-XDQ�GH�'LRV�HV�ODYDGD�\�UHXVDGD���\�OD�VXSHUILFLH�LUUHJXODU�GH�pVWD�KDFH�TXH�
HO� DJXD� VH� DFXPXOH� \� VHD� XQ� PHGLR� DSURSLDGR� SDUD� HO� FUHFLPLHQWR� EDFWHULDQR���
SULQFLSDOPHQWH�GH�3VHXGRPRQDV�DHUXJLQRVD TXH�FUHFH�HQ�XQ�DPELHQWH�K~PHGR��SRU OR�
WDQWR�� �HO�HTXLSR�\�PDWHULDO�GH�DQHVWHVLD�SRGUtD�VHU�WDPELpQ�XQD�IXHQWH�GH�LQIHFFLyQ�GH�
VLWLR�TXLU~UJLFR�

/D� VXVFHSWLELOLGDG� DQWLELyWLFD� VH� UHDOL]y� D� ORV� SULQFLSDOHV� PLFURRUJDQLVPRV�
UHODFLRQDGRV�FRQ�,64�� �'HQWUR�GH�ORV�PLFURRUJDQLVPRV�*UDP�SRVLWLYR��6WDSK\ORFRFFXV�
FRDJXODVD� QHJDWLYR� SUHVHQWy� UHVLVWHQFLD� DQWLPLFURELDQD� HQ� �� GH� ORV� ��� DQWLELyWLFRV���
SUHVHQWDQGR� XQ�PD\RU� SRUFHQWDMH� DQWH� 3HQLFLOLQD� �3��� OR� TXH� SXHGH� GHEHUVH� DO� WLHPSR�
TXH�pVWD�KD�HVWDGR�XWLOL]iQGRVH���6WDSK\ORFRFFXV�DXUHXV��SUHVHQWy�UHVLVWHQFLD�HQ���GH����
XWLOL]DGRV�� \� � XQ� �������� GH� UHVLVWHQFLD� DQWH� OD� 3HQLFLOLQD�� � (VWRV� PLFURRUJDQLVPRV�
HQWRQFHV�� � QR� VHUtDQ� FODVLILFDGRV� VHJ~Q� HO� DQWLELRJUDPD� FRPR� FHSDV� QRVRFRPLDOHV�� \D�
TXH�QR�SUHVHQWDQ�PXOWLUHVLVWHQFLD���DGHPiV���OD�PD\RUtD�GH�HVWDV�EDFWHULDV�VH�DLVOy�FRPR�
EDFWHULDV�GHO�DPELHQWH�R�PLFURELRWD�QRUPDO�GH�OD�SLHO���HO�SUREOHPD�HV�VL�pVWDV�OOHJDQ�D�
LQIHFWDU�DO�SDFLHQWH�\�XQD�YH]�LQVWDODGDV�VH�GLVHPLQHQ�HQWUH�ORV�SDFLHQWHV�SRU�HO�SHUVRQDO�
GH�HQIHUPHUtD�HQ�HO�iUHD�GH�HQFDPDPLHQWR�

(QWUH� ORV�PLFURRUJDQLVPRV�*UDP�QHJDWLYR��(��FROL SUHVHQWy� UHVLVWHQFLD�HQ���GH�
ORV� ��� DQWLPLFURELDQRV� XWLOL]DGRV�� FRQ� XQ� PD\RU� SRUFHQWDMH� HQ� WULPHWURSULP�
VXOIDPHWR[D]ROH� �6;7��� � HVWD� DOWD� UHVLVWHQFLD� VH� SXHGH� GHEHU� D� TXH� HVWH� DQWLELyWLFR� HV�
XVDGR� FRQ� IUHFXHQFLD�� � &RPR� HV� FDUDFWHUtVWLFD� GH� 3VHXGRPRQDV� DHUXJLQRVD� \� RWUDV�
3VHXGRPRQDV�� SUHVHQWy�XQD� DOWD� UHVLVWHQFLD� DQWLPLFURELDQD� HQ���GH� ORV��� DQWLELyWLFRV�
XWLOL]DGRV�\�SUHVHQWDQGR�HQ���GH�HOORV�XQ���������GH�UHVLVWHQFLD��DPSLFLOLQD��DPSLFLOLQD�
iFLGR�FODYXOiQLFR��FULSURIOR[DFLQD���VLQ�HPEDUJR��VRODPHQWH�VH�DLVODURQ���FHSDV�GH�HVWD�
EDFWHULD��

6HJ~Q�ODV�QRUPDV�GHO�0LQLVWHULR�GH�6DOXG�GH�*XDWHPDOD���ORV�TXLUyIDQRV�WLHQHQ�
TXH�FXPSOLU�FLHUWRV�UHTXLVLWRV���SDUD�HYLWDU�LQIHFFLRQHV�GH�VLWLR�TXLU~UJLFR���VLQ�HPEDUJR��
DOJXQDV� GH� HOODV� QR� VRQ� FXPSOLGDV�� � +D\� SURSLHGDGHV� GH� OD� 6DOD� GH� 2SHUDFLRQHV� GHO�
+RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV� TXH� SXHGHQ� FRQWULEXLU� D� TXH� DXPHQWHQ� ODV�
LQIHFFLRQHV�� �SRU�HMHPSOR�ORV�TXLUyIDQRV�WLHQHQ�TXH�WHQHU�XQD�FOLPDWL]DFLyQ�HVSHFtILFD����
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SHUR� DO�PRPHQWR�GH� OD� WRPD�GH�PXHVWUDV� VH�GLHURQ� DOJXQRV�SUREOHPDV� FRQ� UHVSHFWR�D�
HVWR�� � \D� TXH� ORV� PpGLFRV� GH� HVWD� XQLGDG�� � HVWDEDQ� SODQWHDQGR� OD� QHFHVLGDG� GH� DLUH�
DFRQGLFLRQDGR���SRU�QR�WHQHU�DFFHVR�D�pVWH���$GHPiV���HO�TXLUyIDQR�QR�GHEH�VHU�XWLOL]DGR�
FRPR� YtD� GH� DFFHVR�� \� HQ� HO� FDVR� GHO�+RVSLWDO� 6DQ� -XDQ� GH�'LRV�� � HO� iUHD� YHUGH� HVWD�
GLVSXHVWD�GH�WDO�PDQHUD�TXH�QR�SDVDU�SRU�ORV�TXLUyIDQRV�UHVXOWD�LPSRVLEOH������

$GHPiV�� � VH� GHEH� DJUHJDU� TXH� OD� VDOD� GH� RSHUDFLRQHV� QR� HV� OD� ~QLFD� IXHQWH� GH�
,QIHFFLyQ� GH� 6LWLR� 4XLU~UJLFR�� � /D� FRQWDPLQDFLyQ� SXHGH� GDUVH� HQ� HO� � iUHD� GH�
UHFXSHUDFLyQ�R�HQ�FXLGDGRV�LQWHQVLYRV�VL�VH�GLHUD�HO�FDVR�

��� &21&/86,21(6

���� /DV�SULQFLSDOHV�IXHQWHV�GH�LQIHFFLyQ�QRVRFRPLDOHV�GH�VLWLR�TXLU~UJLFR� �HQ�OD�
VDOD� GH� RSHUDFLRQHV� GHO� +RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV�� IXHURQ� OD�
PLFURELRWD�GHO�iUHD�FHUFDQD�D�OD�LQWHUYHQFLyQ�TXLU~UJLFD�R��OD�SLHO�GHO�SURSLR�
SDFLHQWH���\�ODV�PDQRV�GHO�SHUVRQDO�GHO�iUHD�YHUGH�`

���� (O� ODYDGR� GH� PDQRV� GHO� SHUVRQDO� PpGLFR� HQ� OD� VDOD� GH� RSHUDFLRQHV� GHO�
+RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV� HQ� HVWH� HVWXGLR� QR� IXH� XQ� IDFWRU�
LPSRUWDQWH�SDUD�OD�SRVLEOH�FRQWDPLQDFLyQ�GH�KHULGD�TXLU~UJLFD�

���� +D\�XQD� UHODFLyQ� HQWUH� HO� WLSR�GH�SURFHGLPLHQWR�TXLU~UJLFR�\�HO�Q~PHUR�GH�
FXOWLYRV�SRVLWLYRV��\�WLSR�GH�PLFURRUJDQLVPRV�DLVODGRV�GH�ODV�SRVLEOHV�IXHQWHV�
GH�LQIHFFLyQ�QRVRFRPLDO�HQ�OD�VDOD�GH�RSHUDFLRQHV�GHO�+RVSLWDO�*HQHUDO�6DQ�
-XDQ�GH�'LRV�
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���� /RV� SULQFLSDOHV� PLFURRUJDQLVPRV� DLVODGRV� HQ� OD� VDOD� GH� RSHUDFLRQHV� GHO�
+RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV� IXHURQ� 6WDSK\ORFRFFXV� FRDJXODVD�
QHJDWLYR�� � (VFKHULFKLD� FROL�� (QWHUREDFWHU� DJJORPHUDQV� \� 3VHXGRPRQDV�
DHUXJLQRVD�� $� H[FHSFLyQ� GH� HVWD� ~OWLPD� QLQJXQD� EDFWHULD� SUHVHQWy�
PXOWLUUHVLVWHQFLD�

���� (O�HTXLSR�GH�DQHVWHVLD�WDPELpQ�HV�XQD�IXHQWH�GH�LQIHFFLyQ�GH�VLWLR�TXLU~UJLFR���
GHELGR�DO�UHFLFODMH�GH�PDWHULDO�GHVHFKDEOH��

�����5(&20(1'$&,21(6
���� 5HDOL]DU�HVWXGLRV�TXH�UHIOHMHQ�OD�LPSRUWDQFLD�UHDO�GH�OD�LQIHFFLyQ�GH�VLWLR�

TXLU~UJLFR���WRPDQGR�HQ�FXHQWD�ODV�LQIHFFLRQHV�DGTXLULGDV�HQ�HO�KRVSLWDO���
SHUR�GLDJQRVWLFDGDV�WUDV�HO�DOWD���KDFLHQGR�XQ�VHJXLPLHQWR�GH�SDFLHQWHV�
GXUDQWH�DSUR[LPDGDPHQWH����GtDV�

���� 7RPDQGR�HQ�FXHQWD�TXH�OD�VDOD�GH�RSHUDFLRQHV�QR�HV�HO�~QLFR�OXJDU�GH�
GRQGH�SXHGH�SURYHQLU� OD� FRQWDPLQDFLyQ�� � VH�GHEHUtDQ� UHDOL]DU�HVWXGLRV�
HQ�HQFDPDPLHQWR�\�FXLGDGRV�LQWHQVLYRV�

���� 5HYLVDU� ORV� SURFHGLPLHQWRV� GH� GHVLQIHFFLyQ� GHO� SDFLHQWH� \� HO� SULQFLSLR�
DFWLYR�GH�MDERQHV�\�GHVLQIHFWDQWHV��SDUD�GHWHUPLQDU�TXp�GHVLQIHFWDQWH�VH�
DMXVWD�DGHFXDGDPHQWH�D�ODV�QHFHVLGDGHV�GHO�KRVSLWDO�

���� &RQWURODU� ORV� SURFHVRV� GH� HVWHULOL]DFLyQ� FRQ� FHSDV� GH� %DFLOOXV�
VWHDURWHUPRSK\OOXV��TXH�HV� OD�IRUPD�FRUUHFWD�\�HIHFWLYD�� �\�QR�VRODPHQWH�FRQ�HO�
XVR�GH�FLQWD�WHVWLJR�



��

���� +DFHU�FXOWLYRV�GHO�DJXD�HVWpULO�XWLOL]DGD�HQ�OD�VDOD�GH�RSHUDFLRQHV��\D�TXH�HQ�HVWH�
HVWXGLR� VH� HQFRQWUDURQ�3VHXGRPRQDV� DHUXJLQRVD� \� %DFLORV� *UDP� QHJDWLYR� QR�
IHUPHQWDGRUHV��ORV�FXDOHV�SURYLHQHQ�GH�DJXD�

���� 1R�YROYHU�D�XVDU�HTXLSR�TXH�HVWD�GHVWLQDGR�SDUD�XWLOL]DUVH�VRODPHQWH�XQD�YH]�

���� 6H�GHEH�WRPDU�HQ�FXHQWD�TXH�ORV�JDVWRV�TXH�VH�OOHYDQ�HQ�PHGLGDV�SUHYHQWLYDV�QR�
VRQ�FRPSDUDEOHV�FRQ�ORV�JDVWRV�GH�XQD�LQIHFFLyQ�QRVRFRPLDO��DGHPiV��\D�QR�VROR�
VH�KDEOD�GH�FRVWRV�HFRQyPLFRV��VLQR�WDPELpQ�� �\�D~Q�PiV�LPSRUWDQWH��GH�FRVWRV�
KXPDQRV�

���� 9HULILFDU� TXH� ODV� QRUPDV� GHO�0LQLVWHULRV� GH� 6DOXG� 3~EOLFD� \�$VLVWHQFLD� VRFLDO�
VHDQ�FXPSOLGDV���QR�VROR�SRU�HO�SHUVRQDO���VLQR�SRU�HO�SURSLR�VLVWHPD�GH�VDOXG�TXH�
QR� VLHPSUH� SURSRUFLRQD� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� HYLWDU� LQIHFFLRQHV� GH�
VLWLR�TXLU~UJLFR�

�����5()(5(1&,$6

�� 0DQJUDP��$���HW� DO��*XLGHOLQH� IRU�3UHYHQWLRQ�RI�6XUJLFDO�6LWH� ,QIHFWLRQ�� ������
����������������,QIHFWLRQ�&RQWURO�DQG�+RVSLWDO�(SLGHPLRORJ\�
����%DUULRV�&RQWUHUDV��0$���(VWXGLR�GH�ODV�,QIHFFLRQHV�,QWUDKRVSLWDODULDV�GHO���+RVSLWDO�
*HQHUDO� 6DQ� -XDQ� GH� 'LRV�� � 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� �WHVLV� GH�
JUDGXDFLyQ��)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD��SS����� �����
���-DFNVRQ��0���HW�DO��3UHYHQFLyQ�GH�,QIHFFLRQHV��0DQXDO�SDUD�&RPLWpV�GH�,QIHFFLRQHV��
0DQXDO�RWRUJDGR�SRU�,*66�
�� 0XUUD\�� 35�� HW� DO��0DQXDO� � RI�0LFURELRORJ\�� �D�� (G�86$��$PHULFDQ� 6RFLHW\� IRU�
0LFURELRORJ\��������3DJ��������
��� �1LFKROV��5/�3UHYHQWLQJ�6XUJLFDO� 6LWH� ,QIHFWLRQV�� �$� VXUJHRQ
V� 3HUVSHFWLYH��7XODQH�
8QLYHUVLW\� 6FKRRO� RI� 0HGLFLQH�� 1HZ� 2UOHDQV�� /RXLVLDQD�� 86$�� ������ &RQVXOWDGR� HO�
���������'LVSRQLEOH�HQ KWWS���ZZZ�FGF�JRY�QFLGRG�HLG�YRO��QR��QLFKROV�KWP�
���3DWULFLD�/\QFK��51��HW�DO��,QIHFWLRQ�3UHYHQWLRQ�ZLWK�/LPLWHG�5HVRXUFHV���$�KDQGERRN�
IRU�,QIHFWLRQ�&RPPLWWHV���(G��&RPPXQLFDWLRQV��86$��������3DJ����������
�� 3RQFH� GH� /HyQ�� 6�� 0DQXDO� GH� 3UHYHQFLyQ� \� &RQWURO� GH� ,QIHFFLRQHV� +RVSLWDODULDV��
2UJDQL]DFLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG�� 2ILFLQD� 6DQLWDULD� 3DQDPHULFDQD�� 2ILFLQD�

http://www.cdc.gov/ncidod/eid/vol7/no2/nichols.htm
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5HJLRQDO�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG���'LYLVLyQ�GH�'HVDUUROOR�GH�VLVWHPDV�\�
6HUYLFLRV�GH�6DOXG��*OD[R��������3DJ�������
�� &XOYHU� '+�� � HW� DO�� 6XUJLFDO� :RXQG� ,QIHFWLRQ� UDWHV� E\� :RXQG� &ODVV�� 2SHUDWLYH�
3URFHGXUH��DQG�3DWLHQW�ULVN�LQGH[��1DWLRQDO�1RVRFRPLDO�,QIHFWLRQV�6XUYHLOODQFH�6\VWHP���
$P�-�0HG��������������������
�� 6KDSLUR��0��HW�DO��5LVN�IDFWRUV� IRU� LQIHFWLRQ�DW� WKH�RSHUDWLYH�VLWH�DIWHU�DEGRPLQDO�RU�
YDJLQDO�K\VWHUHFWRP\��1��(QJO�-�0HG���������������������
���� 5HEROOR�� 0+�� � HW� DO�� 1RVRFRPLDO� ,QIHFWLRQV� LQ� 3DWLHQWV� KDYLQJ� &DUGLRYDVFXODU�
2SHUDWLRQV�� $� PXOWLYDULDWH� $QDO\VLV� RI� 5LVN� )DFWRUV�� -� 7KRUDF� &DUGLRYDVF� 6XUJ��
�����������������
���� 3ORGNRZVNL�� 5$� \� (GHOPDQ�� 69�� 3UH�6XUJLFDO� (YDOXDWLRQ� RI� 'LDEHWLF� 3DWLHQWV�
&OLQLFDO�'LDEHWHV����������������
���� +HQGHUVRQ�� '(�� ,PSOLFDWLRQV� IRU� 6XUJLFDO�� 3UDFWLFH�� ,QWHUQDWLRQDO� &RQJUHVV� DQG�
6\PSRVLXP�� 5HVLVWDQ� RUJDQLVP�� JOREDO� LPSDFW� RQ� FRQWLQXXP� RI� FDUH�� � 7KH� 5R\DO�
6RFLHW\�RI�0HGLFLQH�3UHVV���������3DJ��������
���� .XU]�� 6�� HW� DO�� 3HULRSHUDWLYH� 1RUPRWKHUPLD� WR� UHGXFH� WKH� LQFLGHQFH� RI� VXUJLFDO�
ZRXQG�LQIHFWLRQ�DQG�VKRUWHQ�KRVSLWDOL]DWLRQ��1��(QJO�-�0HG�������������������
���� *UHLI�� 5�� � HW� DO�� 6XSSOHPHQWDO� SHULRSHUDWLYH� R[\JHQ� WR� UHGXFH� WKH� LQFLGHQFH� � � RI�
VXUJLFDO�ZRXQG�LQIHFWLRQ��1�(QJO�-�0HG�����������������
�����&KLRQJ��-&�\�3HUDOWLOOD��52���,QIHFFLyQ�GH�KHULGD�2SHUDWRULD�HQ�$SHQGLFLWLV�$JXGD��
+RVSLWDO� 1DFLRQDO� GHO� 6XU�� $UHTXLSD�� ����� &RQVXOWDGR� HO� �������� 'LVSRQLEOH� HQ�
ZZZ�XFVP�HGX�SH�FLHPXFVP�SDJHV�WT�LK�KWP�
���� %LWNRYHU� &<�� 0DUFXVVRQ�� (�� \� 5DQVMR� 8�� 6SUHDG� RI� &RJXODVH� 1HJDWLYH�
6WDSK\ORFRFFL�� GXULQJ�&DUGLDF�2SHUDWLRQV� LQ� D�0RGHUQ�2SHUDWLQJ�5RRP��$QQ�7KRUDF�
6XUJ�������������������
����)ULEHUJ��%��HW�DO� 6XUJLFDO�DUHD�FRQWDPLQDWLRQ�� FRPSDUDEOH�EDFWHULDO�FRXQWV�XVLQUJ�
GLVSRVDEOH� KHDG� DQG� PDVN� DQG� KHOPHW� DVSLUDWRU� V\VWHP�� EXW� GUDPDWLF� LQFUHDVH� XSRQ�
RPLVVLRQ�RI�KHDG�JHDU�� DQ�H[SHULPHQWDO� VWXG\� LQ�KRUL]RQWDO� ODPLQDU�DLU�IORZ�� � � -�+RVS�
,QIHFW��� �������������������
�����)ULEHUJ��%��HW�DO�� ,QFRQVLVWHQW�FRUUHODWLRQ�EHWZHHQ�DHURELF�EDFWHULDO�VXUIDFH�DQG�DLU�
FRXQWV�LQ�RSHUDWLQJ�URRPV�ZLWK�XOWUD�FOHDQ�ODPLQDU�DLU�IORZV���SURSRUVDO�RI�D�QHZ�
EDFWHULRORJLFDO�VWDQGDUG�IRU�VXUIDFH�FRQWDPLQDWLRQ���-�+RVS�,QIHFW���������������������
���� �)ULEHUJ��%��HW�DO�� �&RUUHODWLRQ�EHWZHHQ�VXUIDFH�DQG�DLU�FRXQWV�RI�SDUWLFOHV�FDUU\LQJ�
DHURELF�EDFWHULD�LQ�RSHUDWLQJ�URRPV�ZLWK�WXUEXOHQW�YHQWLODWLRQ��DQ�H[SHULPHQWDO�VWXG\�� -�
+RVS�,QIHFW��������������������
����1DQG\��3/��HW�DO��6XUJLFDO�:RXQG�,QIHFWLRQ��+.0-��������������

http://www.ucsm.edu.pe/ciemucsm/pages/tq-ih.htm
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���� �5HQ]XOOL��$��HW�DO��$UH�EORRG�DQG�YDOYH�FXOWXUHV�SUHGLFWLYH�IRU� ORQJ�WHUP�RXWFRPH�
IROORZLQJ�VXUJHU\�IRU�LQIHFWLYH�HQGRFDUGLWLV"��(XU�-�&DUGLRWKRUDF������������������
�����6PHWV��<)��HW�DO��,QIHFWLRXV�GLVHDVH�FRPSOLFDWLRQV�RI�VLPXOWDQHRXV�SDQFUHDV�NLGQH\�
WUDQVSODQWDWLRQ��1HSKURORJ\�'LDO\VLV�7UDQVSODQWDWLRQ��������������������
���� � 3HWHUV�� %�� HW� DO�� 6WDSK\ORFRFFDO� 6FDOGHG�6NLQ� 6\QGURPH� &RPSOLFDWLQJ� :RXQG�
,QIHFWLRQ� LQ� D� 3UHWHUP� ,QIDQW� ZLWK� 3RVWRSHUDWLYH� &KLORWKRUD[�� � -&0�� � �������������
�����
�����$KPHG��$2��HW�DO��1DVDO�&DUULDJH�RI�6��DXUHXV DQG�(SLGHPLRORJ\�RI�6XUJLFDO�6LWH�
,QIHFWLRQV�LQ�D�6XGDQHVH�8QLYHUVLW\�+RVSLWDO���-&0���������������������
���� � :K\WH�� :�� HW� DO� 7KH� UHODWLYH� LPSRUWDQFH� RI� URXWHV� DQG� VRXUFHV� RI� ZRXQG�
FRQWDPLQDWLRQ�GXULQJ�JHQHUDO�VXUJHU\��,,��$LUERUQH� -�+RVS�,QIHFW�������������������
���� � :K\WH�� :�� HW� DO� 7KH� UHODWLYH� LPSRUWDQFH� RI� URXWHV� DQG� VRXUFHV� RI� ZRXQG�
FRQWDPLQDWLRQ�GXULQJ�JHQHUDO�VXUJHU\�� ,,��1RQ�$LUERUQH��-�+RVS�,QIHFW� ��������������
����
����7DPPHOLQ�$��HW�DO� 5RXWHV�DQG�VRXUFHV�RI�6WDSK\ORFRFFXV�DXUHXV WUDQVPLWWHG�WR�WKH�
VXUJLFDO� ZRXQG� GXULQJ� FDUGLRWKRUDFLV� VXUJHU\�� SRVVLELOLW\� RI� SUHYHQWLQJ� ZRXQG�
FRQWDPLQDWLRQ� E\� XVH� RI� VSHFLDO� VFUXE� VXLWV� ,QIHFW� &RQWURO� +RVS� (SLGHPLRO���
������������������
���� � 7DPPHOLQ� $�� HW� DO� 6RXUFHV� DQG� URXWH� RI� PHWKLFLOLQ�UHVLVWDQW� 6WDSK\ORFRFFXV�
HSLGHUPLGLV WUDQVPLWWHG�WR�WKH�VXUJLFDO�ZRXQG�GXULQJ�FDULR�WKRUDFLF�VXUJHU\��3RVVLELOLW\�
RI� SUHYHQWLQJ� ZRXQG� FRQWDPLQDWLRQ� E\� XVH� RI� VSHFLDO� VFUXE� VXLWV�� -� +RVS� ,QIHFW���
������������������
���� � %UDQGHQEXUJ�� $+�� � HW� DO�� 3DWLHQW�WR�SDWLHQW� VSUHDG� RI� D� VLQJOH� VWUDLQ� RI�
&RU\QHEDFWHULXP� VWULDWXP FDXVLQJ� LQIHFWLRQV� LQ� D� VXUJLFDO� LQWHQVLYH� FDUH� XQLW�� � -&0���
����������������
�����-DNRE��+*��HW�DO��7KH�HQGRJHQRXV�SDWKZD\�LV�D�PDMRU�URXWH�IRU�GHHS�VWHUQDO�ZRXQG�
LQIHFWLRQ���(XU�-�&DUGLRWKRUDF�6XUJ�����������������
���� � � %URRN�� ,�� \� )UD]LHU�� (+�� �$HURELF� DQG�$QDHURELF�0LFURELRORJ\� RI� 6XUJLFDO�6LWH�
,QIHFWLRQ�)ROORZLQJ�6SLQDO�)XVLRQ���-&0�������������������
���� � %HQQHWW�� 61�� HW� DO�� 3RVWRSHUDWLYH� ,QIHFWLRQV� WUDFHG� WR� FRQWDPLQDWLRQ� RI� DQ�
LQWUDYHQRXV�DQHVWKHWLF��3URSRIRO���1�(QJO�-�0HG�������������������1��
�����0ROLQD��-'�\�*DU]D��+��9LJLODQFLD�GH�,QIHFFLRQHV�1RVRFRPLDOHV�HQ�XQ�KRVSLWDO�GH�
FDUGLRORJtD� 6DOXG�3~EOLFD�GH�0p[LFR�����������������
����5HPyQ��&$��HW� DO�� ,QIHFFLyQ�1RVRFRPLDO� HQ�3DFLHQWHV�4XLU~UJLFRV�� 3UREOHPDV� GH�
0HGLFLyQ�\�&RPSDUDFLyQ�GH�5HVXOWDGRV���ZZZ�VFLHORVS�RUJ�5HYLVWD�(VSDxROD�GH�6DOXG�
3~EOLFD���������&RQVXOWDGR���������



��

���� � 5HFLQRV� %UDFDPRQWH�� =(�� � 0LFURELRORJtD� \� (SLGHPLRORJtD� GH� +HULGDV� 3RVW�
RSHUDWRULDV� HQ� HO� +RVSLWDO� 0RGXODU� GH� &KLTXLPXOD�� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�
&DUORV� GH� *XDWHPDOD�� �WHVLV� GH� JUDGXDFLyQ�� )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \�
)DUPDFLD������SS������
�����3RQFH��6��HW�DO��,QIHFFLRQHV�QRVRFRPLDOHV��WHQGHQFLDV�VHFXODUHV�GH�XQ�SURJUDPD�GH�
FRQWURO�HQ�0p[LFR���������VXS������� 6DOXG�3~EOLFD�GH�0p[LFR�
���� � %XUQHWW�� 5-�� HW� DO�� � 'HILQLWLRQ� RI� WKH� UROH� RI� HQWHURFRFFXV� LQ� LQWUDDEGRPLQDO�
LQIHFWLRQ���$QDO\VLV�RI�D�SURVSHFWLYH�UDQGRPL]HG�WULDO� 6XUJHU\������������������
���� � 5LFKDUGV�� 10� \� /HYLWVN\� 6�� � 2XWEUHDNV� RI� 6HUUDWLD� PDUFHVFHQV LQIHFWLRQV� LQ� D�
&DUGLRWKRUDFLF�6XUJLFDO�,QWHQVLYH�&DUH�8QLW���$QQ�7KRUDF�6XUJ������������������
�����6DOHK��0)��HW�DO�� �)LUVW�FDVH�RI�KXPDQ�LQIHFWLRQ�FDXVHG�E\�3DVWHXUHOOD�JDOOLQDUXP
FDXVLQJ� LQIHFWLYH� HQGRFDUGLWLV� LQ� DQ� DGROHVFHQW� ��� \HDUV� DIWHU� VXUJLFDO� FRUUHFWLRQ� IRU�
WUXQFXV�DUWHULRVXV��3HGLDWULFV������������������
�����&ODVVHQ��'&��HW�DO���7KH�WLPLQJ�RI�SURSK\ODFWLF�DGPLQLVWUDWLRQ�RI�DQWLELRWLFV�DQG�WKH�
ULVN�RI�VXUJLFDO�ZRXQG�LQIHFWLRQ� 1�(QJO�-�0HG�����������������������1�
�����/HZLV��57��HW�DO���6KRXOG�DQWLELRWLF�SURSK\OD[LV�EH�XVHG�URXWLQHO\�LQ�FOHDQ�VXUJLFDO�
SURFHGXUHV���$�WHQWDWLYH�\HV���6XUJHU\�����������������
�����3ODWW��')���HW�DO���3HULRSHUDWLYH�DQWLELRWLF�SURSK\OD[LV IRU�KHUQLRUUKDSK\�DQG�%UHDVW��
VXUJHU\���1�(QJO�-�0HG�������������������
�����6WUDXVV��(���)LJKWLQJ�%DFWHULDO�)LUH�:LWK�%DFWHULDO�)LUH���6FLHQFH�����������������
�����
�����1DYDUUHWH��6�\�5DQJHO��6���/DV�LQIHFFLRQHV�QRVRFRPLDOHV�\�OD�FDOLGDG�GH�OD�DWHQFLyQ�
PpGLFD��6DOXG�3~EOLFD�GH�0p[LFR����������VXS��������
���� �+DUULVRQ�� �3ULQFLSLRV�GH�0HGLFLQD� ,QWHUQD� ���� HGLFLyQ�� �(VSDxD�� � ,QWHUDPHULFDQD��
0F*UDZ�+LOO��������3DJ����������
�����9LODQ��'��HW�DO���9LJLODQFLD�GH�ODV�LQIHFFLRQHV�GH�KHULGD�TXLU~UJLFD���([SHULHQFLD�GH�
��� PHVHV� HQ� HO� ,QVWLWXWR� 1DFLRQDO� GH� &DQFHURORJtD� 6DOXG� 3~EOLFD� GH� 0p[LFR���
�������VXS��������
������$EUH��/$��HW�DO���0HGLFLQD�,QWHUQD���(VSDxD� 0DVVRQ������������������
�����6DPD\RD��%(��(O�&RQWURO�GH�ODV�,QIHFFLRQHV�1RVRFRPLDOHV��0HPRULDV�,9�&RQJUHVR�
1DFLRQDO�GH�0LFURELRORJtD����������3DJ��������
���� � 5HGPRQG�� 66� \� 'HDV\�� +3 ,PSUHYLRXV� ZRXQG� HGJH� 3URWHFWRU� WR� 5HGXFH�
3RVWRSHUDWLYH�:RXQG�,QIHFWLRQ��D�UDQGRPL]HG��FRQWUROOHG�WULDO���/DQFHW�����������������
���� � &RPLWp� GH� ,QIHFFLRQHV� 1RVRFRPLDOHV�� 0DQXDO� GH� 2UJDQL]DFLyQ� \� (VWDWXWRV���
+RVSLWDO�*HQHUDO��6DQ�-XDQ�GH�'LRV����D��(GLFLyQ��*XDWHPDOD���������3DJ�����



��

���� � (O�1DJHK��00�� � &yPR� FRPEDWLU� ODV� ,QIHFFLRQHV�1RVRFRPLDOHV� HQ� ORV� SDtVHV� HQ�
GHVDUUROOR��5HYLVWD�,QWHUQDFLRQDO�GH�'HVDUUROOR�6DQLWDULR������������������
���� 0DODJyQ�/RQGRxR�� *� \� +HUQiQGH]�� /�� ,QIHFFLRQHV� +RVSLWDODULDV�� ��� HGLFLyQ��
%RJRWi��3DQDPHULFDQD��������3DJ���������
���� 'DYLV�� -�� 7KHDWUH�� LVVXHV� DQG� DQVZHUV�� ,QWHUQDWLRQDO� &RQJUHVV� DQG� 6\PSRVLXP��
5HVLVWDQ� RUJDQLVP�� JOREDO� LPSDFW� RQ� FRQWLQXXP� RI� FDUH�� � 7KH� 5R\DO� 6RFLHW\� RI�
0HGLFLQH�3UHVV���������3DJ��������

���� �*ROGHQ��6+��3HDUW�9LJLODQFH�&���HW�DO��3HULRSHUDWLYH�JO\FHPLF�FRQWURO�DQG�WKH�ULVN�
RI� LQIHFWLRXV� FRPSOLFDWLRQV� LQ� D� FRKRUW� RI� DGXOWV� ZLWK� GLDEHWHV� 'LD� &DUH��
����������������
���� 0RQW�� 0$�� � HW� DO�� � (YDOXDWLRQ� RI� 3UHRSHUDWLYH� &XOWXUHV� %HIRUH� 6HFRQG�6WDJH�
5HLPSODQWDWLRQ� RI� D� WRWDO� .QHH� 3URVWKHVLV� FRPSOLFDWHG� E\� ,QIHFWLRQ�� � -%-6���
�������������
���� �0DOGRQDGR��0�� 1DYHD�� $� \� 'tD]��0�� � 3URWHFFLyQ� GHO� 3DFLHQWH�� (VWHULOL]DFLyQ� \�
'HVLQIHFFLyQ� ����� SS� ������ &RQVXOWDGR� HO� ���������� � 'LVSRQLEOH� HQ
KWWS���ZZZ�RIWDOPR�FRP�VLGD�&$3���+70�
�����0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO���'LUHFFLyQ�*HQHUDO�6LVWHPD�
,QWHJUDO� GH� $WHQFLyQ� HQ� 6DOXG� �6,$6��� � 1RUPDV� 1DFLRQDOHV� GH� 3UHYHQFLyQ� \�
&RQWURO�GH�,QIHFFLRQHV�1RVRFRPLDOHV��������(GLFLyQ����������SS��������
�����*LQL��*$��0DQXDO�GH�3URFHGLPLHQWRV�SDUD�OD�,GHQWLILFDFLyQ�GH�ODV�EDFWHULDV�
FRQ�,PSRUWDQFLD�FOtQLFD���*XDWHPDOD���86$&���)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�
)DUPDFLD�� � (VFXHOD� GH� 4XtPLFD� %LROyJLFD�� /$0,5�� 8QLGDG� GH� %DFWHULRORJtD���
������3DJ�������
�����7RUUHV��0)��0DQXDO�3UiFWLFR�GH�%DFWHULRORJtD�0pGLFD�����HGLFLyQ��*XDWHPDOD��
(GLWRULDO�6HUYLSUHQVD��������SDJ�����\�����
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7DEOD�1R����
'LVWULEXFLyQ� GH� 3DWyJHQRV� $LVODGRV� GH� ,QIHFFLRQHV� GH� 6LWLR� 4XLU~UJLFR�� (VWDGRV�
8QLGRV��11,6���������������
3$7Ï*(126 3RUFHQWDMH�GH�DLVODGRV
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6WDSK\ORFRFFXV�DXUHXV �� ��
6WDSK\ORFRFFXV�FRDJXODVD�

QHJDWLYR
�� ��

(QWHURFRFFXV�VSS� �� ��
(VFKHULFKLD�FROL �� �

3VHXGRPRQDV�DHUXJLQRVD � �
(QWHUREDFWHU�VSS� � �
3URWHXV�PLUDELOLV � �

.OHEVLHOOD�SQHXPRQLDH � �
2WURV�6WUHSWRFRFFXV � �
&DQGLGD�DOELFDQV � �

(VWUHSWRFRFRV�GHO�JUXSR�'�
�QR�HQWHURFRFRV�

� �
2WURV�DHURELRV�*UDP�

SRVLWLYR
� �

%DFWHURLGHV�IUDJLOLV � �



��

$1(;2��
5HFRPHQGDFLRQHV�SDUD�OD�SUHYHQFLyQ�GH�,QIHFFLyQ�GH�6LWLR�4XLU~UJLFR�
&'&�GH�$WODQWD

,� 3UHRSHUDWRULDV�
D� 3UHSDUDFLyQ�GHO�3DFLHQWH�� WUDWDU� WRGDV� ODV� LQIHFFLRQHV� UHPRWDV�

DQWHV� GH� OD� RSHUDFLyQ�� QR� UHPRYHU� HO� SHOR� D� PHQRV� TXH� VHD�
QHFHVDULR�� VL� VH� GHEH� UHPRYHU� HO� SHOR�� KDFHUOR� LQPHGLDWDPHQWH�
DQWHV� GH� OD� RSHUDFLyQ�� UHDOL]DU� FRQWURO� GH� JOLFHPLD� HQ� WRGRV� ORV�
SDFLHQWHV�GLDEpWLFRV��\D�TXH�VH�KD�GHPRVWUDGR�TXH�PDQWHQHU�ODV�
FRQFHQWUDFLRQHV�PHQRUHV�R�LJXDOHV�D���� PJ�GO�UHGXFHQ�HO�ULHVJR�
GH� LQIHFFLyQ�� �9HU�DQH[R���������(O�SDFLHQWH�GHEH�DEVWHQHUVH�GH�
IXPDU� SRU� OR�PHQRV� ��� GtDV� DQWHV� GH� OD� RSHUDFLyQ�� HO� SDFLHQWH�
GHEH�EDxDUVH� FRQ�XQ� DJHQWH� DQWLVpSWLFR� XQD�QRFKH�DQWHV�GH� OD�
RSHUDFLyQ�� HQ� OD� SUHSDUDFLyQ� GH� OD� SLHO�� DJUHJDU� DQWLVpSWLFR� HQ�
PRYLPLHQWRV� FRQFpQWULFRV�� � OD� HVWDQFLD� SUH� RSHUDWRULD� GHEH� VHU�
WDQ�FRUWD�FRPR�VHD�SRVLEOH��������

E� /DYDGR�GH�0DQRV��6H�GHEH�HIHFWXDU GXUDQWH�XQ�PtQLPR�GH����D�
���VHJXQGRV�FRQ�MDEyQ�JHUPLFLGD�FRPR�SRYLGRQD�\RGDGD������R�
FORUKH[LGLQD� \� DJXD�� PiV� LQWHQVLYR� HQ� ODV� XxDV� \� ORV� HVSDFLRV�
LQWHUGLJLWDOHV���$�FRQWLQXDFLyQ�VH�GHEHQ�VHFDU�FRPSOHWDPHQWH�ELHQ�
FRQ�WRDOODV�GH�SDSHO�GHVHFKDEOHV�R�FRQ�WRDOODV�OLPSLDV���(O�VHFDGR�
LQFRPSOHWR� GH� ODV� PDQRV� FRQVWLWX\H� XQ� PHGLR� LGyQHR� SDUD� HO�
GHVDUUROOR�GH�EDFWHULDV�*UDP�QHJDWLYR���(O�JULIR�VH�FHUUDUi�FRQ�OD�
WRDOOD�XWLOL]DGD�DQWHV�GH�WLUDUOD���$GHPiV�VH�SXHGH�DSOLFDU�DOFRKRO��
DXQTXH�HVWD�PHGLGD�QR�HV�QHFHVDULD������

F� 3HUVRQDO�4XLU~UJLFR�,QIHFWDGR��HGXFDU�DO�SHUVRQDO�VREUH�VLJQRV�
\� VtQWRPDV�� REWHQHU� FXOWLYRV� GHO� SHUVRQDO�� QR� UHWLUDU� DO� SHUVRQDO�
FRORQL]DGR�� D� PHQRV� TXH� VHD� OLJDGR� D� XQD� GLVHPLQDFLyQ� GH�
PLFURRUJDQLVPRV�����

G� 3URILOD[LV�DQWLPLFURELDQD���'HVFULWD�HQ�OD�VHFFLyQ�����

,,� ,QWUDRSHUDWRULDV�
D� 9HQWLODFLyQ�� PDQWHQHU� XQD� SUHVLyQ� SRVLWLYD� HQ� OD� VDOD� GH�

RSHUDFLRQHV� FRQ� UHVSHFWR� D� FRUUHGRUHV� \� iUHDV� DGMXQWDV�� /D�
SUHVLyQ�SRVLWLYD�SUHYLHQH� IOXMR�GH�DLUH�GH�iUHDV�PHQRV� OLPSLDV�D�
iUHDV� PiV� OLPSLDV�� � 0DQWHQHU� ODV� SXHUWDV� FHUUDGDV�� OLPLWDU� HO�
Q~PHUR�GH�SHUVRQDO�HQ�OD�VDOD�GH�RSHUDFLRQHV�����

E� /LPSLH]D� \� GHVLQIHFFLyQ� GH� VXSHUILFLHV� HQ� VDODV� GH�
RSHUDFLRQHV� GH� (VWDGRV�8QLGRV�� ODV� VXSHUILFLHV� �PHVDV�� � SLVRV��
SDUHGHV�� OXFHV��� VRQ� UDUDPHQWH� LPSOLFDGRV� FRPR� IXHQWHV� GH�
SDWyJHQRV�LPSRUWDQWHV��3RU�OR�WDQWR��D�PHQRV�GH�TXH�OD�VXFLHGDG�



��

R�FRQWDPLQDFLyQ�VHD�YLVLEOH��HM��6DQJUH��� �QR�KDFHU�XQD� OLPSLH]D�
HVSHFLDO�GHVSXpV�GH�FDGD�RSHUDFLyQ�����

F� 0XHVWUDV� PLFURELROyJLFDV� QR� UHDOL]DU� PXHVWUHRV� DPELHQWDOHV�
GH�UXWLQD��VyOR�FRPR�SDUWH�GH�XQD�LQYHVWLJDFLyQ�����

G� 'HVLQIHFFLyQ� GHO� ,QVWUXPHQWDO� 4XLU~UJLFR� (Q� OD� SUiFWLFD�� HO�
PDWHULDO� TXLU~UJLFR� UHXWLOL]DEOH� VH� GHEH� LQWURGXFLU� SULPHUR� HQ�
JOXWDUDOGHKtGR� DO� ���� �� GXUDQWH� ��� PLQXWRV�� OLPSLDU�
PHFiQLFDPHQWH�SDUD�HOLPLQDU�UHVWRV�GH�PDWHULD�RUJiQLFD�\�OXHJR�
VL� VRSRUWD�HO� FDORU� VH� VXHOH�HVWHULOL]DU�XWLOL]DQGR�FDORU�K~PHGR�R�
VHFR�� \� VL� QR� VRSRUWD� HO� FDORU� VH� VXHOH� GHVLQIHFWDU� XWLOL]DQGR�
DOFRKRO� R� JOXWDUDOGHKtGR� DO� ����� 8QD� YH]� WUDQVFXUULGR� HO� WLHPSR�
QHFHVDULR� HQ� OD� VROXFLyQ� GHVLQIHFWDQWH�� HO� LQVWUXPHQWDO� GHEH�VHU�
DFODUDGR�GH�ORV�TXtPLFRV�XWLOL]DGRV�FRQ�DJXD�GHVWLODGD�HVWpULO��\D�
TXH�VRQ�Wy[LFRV��������

H� 0DWHULDO� 1R� 4XLU~UJLFR� GHO� 4XLUyIDQR�� � (O� LQVWUXPHQWDO� TXH�
KD\D� SHUPDQHFLGR� HQ� FRQWDFWR� FRQ� HO� SDFLHQWH�� GHEH�
GHVFRQWDPLQDUVH� FRQ� OHMtD� DO� �� �� R� FRQ� DOFRKRO� DO� ��� �� /D�
GHVFRQWDPLQDFLyQ�GH�VXHORV�VH�UHDOL]D�FRQ�OHMtD�DO������ODYDQGR�
SRVWHULRUPHQWH�� \� VH� GHVLQIHFWD� RWUD� YH]� FRQ� OHMtD� DO� ��� ��� (O�
PDWHULDO�GH� OLPSLH]D�GHEH�VXPHUJLUVH�HQ�XQD�VROXFLyQ�GH�OHMtD�DO�
�����GXUDQWH����PLQXWRV�\�HQMXDJDUVH�GHVSXpV���(O�SHUVRQDO�TXH�
VH� HQFDUJXH� GH� OD� OLPSLH]D� \� GH� OD� GHVFRQWDPLQDFLyQ� GHO�
TXLUyIDQR� GHEH� OOHYDU� JXDQWHV� H� LQGXPHQWDULD� FRPSOHWD�� /RV�
GHVHFKRV�FRQ�FRQWDPLQDFLyQ�ELROyJLFD��GHEHQ�VHU�HYDFXDGRV�HQ�
XQ� HPEDODMH� GREOH� KDFLD� HO� LQFLQHUDGRU�� � 6L� HO� SDFLHQWH� HVWi�
VREUHLQIHFWDGR� VH�DGDSWDUi� OD�GHVLQIHFFLyQ�DO�DJHQWH� LQIHFFLRVR�
VREUHLQIHFWDQWH������

I� 3HUVRQDO�0pGLFR�\�3DUDPpGLFR�HQ�HO�4XLUyIDQR���1R�DGPLWLU�HQ�
HO�TXLUyIDQR�D�SHUVRQDV�FX\D�SUHVHQFLD�QR�VHD�HVHQFLDO��UHGXFLU�DO�
Pi[LPR�OD�HQWUDGD�DO�TXLUyIDQR�D�SHUVRQDV�FRQ�LQIHFFLRQHV�GH�OD�
SLHO��VH�GHEHQ�XWLOL]DU�XQLIRUPH�H[FOXVLYR�SDUD�HO�iUHD�TXLU~UJLFD��
ERWDV��JRUUD��PDVFDULOOD�\�UHFRPHQGDU�HO�XVR�GH�OHQWHV�����

,,,� 3RVWRSHUDWRULRV��3URWHJHU�FRQ�JDVD�HVWpULO�SRU����D����KRUDV�SRVW�
RSHUDWRULDPHQWH�� ODYDU� ODV� PDQRV� DQWHV� \� GHVSXpV� GH� FXDOTXLHU�
FRQWDFWR�FRQ�HO�VLWLR�TXLU~UJLFR��HGXFDU�DO�SDFLHQWH�\�D�OD�IDPLOLD�SDUD�
HO� FXLGDGR� GH� OD� KHULGD�� ORV� VtQWRPDV� GH� ,64�� \� OD� QHFHVLGDG� GH�
UHSRUWDU�HVWRV�VtQWRPDV�����
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$1(;2��
35,1&,3$/(6�1250$6�'(�35(9(1&,Ï1�<�&21752/�'(�,1)(&&,21(6�
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����&OLPDWL]DFLyQ�HVSHFtILFD��SHUPDQHFLHQGR�HQFHQGLGR�HO�HTXLSR��PLHQWUDV��������
GXUH�HO�SURFHGLPLHQWR�
�� %XHQD�LOXPLQDFLyQ�FRQ�OiPSDUD�GH�TXLUyIDQR�IiFLO�PRYLOLGDG�\�IiFLO�GH�OLPSLDU�
�� 3DUHGHV� GH� FRORU� FODUR�� OLVDV� \� ODYDEOHV�� VLQ� iQJXORV� UHFWRV�� SDUD� IDFLOLWDU� OD�

OLPSLH]D�
�� HO�SLVR�GHEH�GH�VHU�GH�JUDQLWR��PiUPRO�R�PDWHULDO�TXH�SXHGD�OLPSLDUVH�R�ODYDUVH�

FRQ�IDFLOLGDG��TXH�QR�SHUPLWD�ILOWUDFLRQHV�
�� /DV�SXHUWDV�GHEHQ�VHU�DEDWLEOHV�ODV�TXH�SHUPDQHFHUiQ�VLHPSUH�FHUUDGDV�
�� 1R�XWLOL]DU�HO�TXLUyIDQR�FRPR�YtD�GH�DFFHVR�R�GH�SDVR�
�� $VHJXUDU�OD�H[LVWHQFLD�GH�XQ�UHFLSLHQWH�FRQ�VX�UHVSHFWLYD�EROVD�SOiVWLFD�GH�FRORU�

FRUUHVSRQGLHQWH�SDUD�GHSRVLWDU�GHVHFKRV�

'(�/$6�3(5621$6�48(�,1*5(6$1�$�6$/$�'(�23(5$&,21(6
�� 7RGD� SHUVRQD� TXH� LQJUHVH� D� VDOD� GH� RSHUDFLRQHV� GHEH� GH� VHU�

SUHYLDPHQWH�RULHQWDGR�HQ�QRUPDV�GHO�iUHD�YHUGH�
�� (O� SHUVRQDO� TXH� ODERUDUi� HQ� VDODV� GH� RSHUDFLRQHV� GHEH� VHU� SUHYLDPHQWH�

FDSDFLWDGR�\�VHU��FRQWLQXDPHQWH�UHWURDOLPHQWDGR�
�� 7RGD� SHUVRQD� TXH� LQJUHVH� GHEH� XWLOL]DU� DGHFXDGDPHQWH� OD� URSD� GH� VDOD� GH�

RSHUDFLRQHV��FRQVLVWHQWH�HQ�EDWD���JRUUR���PDVFDULOOD�\�ERWDV�
�� (O�JRUUR�GHEH�FXEULU�WRWDOPHQWH�HO�FDEHOOR�
�� /D�PDVFDULOOD�GHEH�FXEULU�QDUL]��ERFD���\�EDUED��HVWD�GHEH�UHQRYDUVH�FDGD�YH]�TXH�

WHUPLQH�XQ�SURFHGLPLHQWR�TXLU~UJLFR�R�FDGD�YH]��TXH�OR�FRQVLGHUH�QHFHVDULR�
�� 8WLOL]DU� ]DSDWRV� H[FOXVLYRV� SDUD� VDOD� GH� RSHUDFLRQHV�� ORV� FXDOHV� GHEHQ� GH�

PDQWHQHUVH�OLPSLRV�
�� 1R�XWLOL]DU�URSD�GH�VDOD�GH�RSHUDFLRQHV�IXHUD�GHO�iUHD�FRUUHVSRQGLHQWH�
�� 6DOLU�GH�OD�VDOD�GH�RSHUDFLRQHV�HVWULFWDPHQWH�OR�QHFHVDULR�
�� 3HUVRQDV� FRQ� HQIHUPHGDGHV� LQIHFFLRVDV�� UHVSLUDWRULDV�� IXUXQFRORVLV�� KRQJRV��

VLQXVLWLV�\�RWUDV���GHEHQ�GH�VHU�H[FOXLGDV�GHO�WUDEDMR�HQ�VDOD�GH�RSHUDFLRQHV�
��� (O�SHUVRQDO�TXH�ODERUD�HQ�TXLUyIDQR�GHEH�PDQWHQHU�ODV�XxDV�FRUWDV�\�OLPSLDV�
��� (O�SHUVRQDO�TXH�ODERUD�HQ�VDOD�GH�RSHUDFLRQHV�QR�GHEH�FRQVXPLU�DOLPHQWRV�HQ�HO�

LQWHULRU�� GHEHQ� KDFHUOR� H[FOXVLYDPHQWH� HQ� HO� FRPHGRU� JHQHUDO� GHO� KRVSLWDO� R�
OXJDU�DVLJQDGR�DGMXQWR�

��� (O�SHUVRQDO�GHEH�HVWDU�GHVSURYLVWR�GH�MR\DV�



��

��� 1R� GHEH� SHUPLWLUVH� HO� LQJUHVR� GH� HOHFWURGRPpVWLFRV�� UHYLVWDV�� SHULyGLFRV� \�
FRPLGD�D�OD�VDOD�GH�RSHUDFLRQHV�

��� 3RU�QLQJ~Q�PRWLYR�GHEH�SHUPLWLUVH�OD�VDOLGD�GH�ODV�FDPLOODV�TXH�VH�XWLOL]DQ�HQ�HO�
LQWHULRU�GH�OD�VDOD�GH�RSHUDFLRQHV��QL�HO�LQJUHVR�GH�FDPLOODV�GH�RWUDV�iUHDV�

35(3$5$&,Ï1�35(9,$�$/�352&(',0,(172�48,5Ò5*,&2
�� (Q�FLUXJtD�HOHFWLYD�HO� WLHPSR�GH�KRVSLWDOL]DFLyQ�SUH�RSHUDWRULR�GHEH�VHU�

FRUWR���LQJUHVR���GtD�DQWHV��
�� 3DFLHQWHV� FRQ� SURFHVRV� LQIHFFLRVRV� R� GHILFLHQFLDV� QXWULFLRQDOHV� QR� GHEHQ� VHU�

LQWHUYHQLGRV�� � (Q� RSHUDFLRQHV� HOHFWLYDV� \� GH� HPHUJHQFLD� ORV�PpGLFRV� WUDWDQWHV�
GHFLGLUiQ�HVWD�VLWXDFLyQ�

�� (O�SDFLHQWH�GHEH�EDxDUVH�OD�QRFKH�DQWHULRU�\�HO�PLVPR�GtD�GH�OD�LQWHUYHQFLyQ�FRQ�
MDEyQ�DQWLVpSWLFR�

�� (O�SHUVRQDO�GH�HQIHUPHUtD�GHEH�EDxDU�D�ORV�SDFLHQWHV�TXH�VH�HQFXHQWUHQ�OLPLWDGRV�
SDUD�KDFHUOR�SRU�HOORV�PLVPRV�

�� 1R�HIHFWXDU�SUHSDUDFLyQ�ORFDO��UDVXUDGR��FXDQGR�HO�YHOOR�QR�LQWHUILHUH�HQ�OD�]RQD�
TXLU~UJLFD�

�� 7UDVODGDU� DO� SDFLHQWH� HO� VHUYLFLR� D� VDOD� GH� RSHUDFLRQHV�� DVHJXUDQGR� ODV�
FRQGLFLRQHV� KLJLpQLFDV� \� XWLOL]DQGR� OD� URSD� FRUUHVSRQGLHQWH� �JRUUR�� EDWD� \�
SLHUQHODV��

�� $VHJXUDU�OD�OLPSLH]D�GH�OD�XQLGDG�GH�WUDVODGR�D�VDOD�GH�RSHUDFLRQHV�TXH�LQFOX\H�
FDPLOOD�\�URSD�GH�OD�PLVPD�

'85$17(�(/�352&(',0,(172�48,5Ò5*,&2
�� 'XUDQWH�HO�SURFHGLPLHQWR�TXLU~UJLFR��VyOR�GHEH�SHUPDQHFHU�HQ�HO�LQWHULRU�

GHO�TXLUyIDQR�HVWULFWDPHQWH�HO�SHUVRQDO�TXH�HVWD�SDUWLFLSDQGR�
�� 'HEH�GH�XVDU��HVWULFWDPHQWH��HO�YHVWXDULR�LQGLFDGR��HO�JRUUR�GHEH�FXEULU�HO�FDEHOOR�

WRWDOPHQWH��OD�PDVFDULOOD�OD�QDUL]��ERFD�\�EDUELOOD��(VWH�GHEH�FDPELDUVH�FDGD�YH]�
TXH� WHUPLQH� XQ� SURFHGLPLHQWR�� R� FXDQGR� OR� FRQVLGHUH� QHFHVDULR�� � /DV� ERWDV�
GHEHQ�FXEULU�ORV�]DSDWRV��DVHJXUiQGRVH�TXH�SHUPDQH]FDQ�VHFDV�\�OLPSLDV�

�� 'HEH�WHQHUVH�HVSHFLDO�FXLGDGR�DO�PRYLOL]DUVH��KDFLpQGROR�VyOR�HQ�FDVR�QHFHVDULR��
DVt�FRPR�HYLWDU�FRQYHUVDFLRQHV�LQQHFHVDULDV�

�� /D�LQVWUXPHQWLVWD�GHEH�UHDOL]DU��REOLJDWRULDPHQWH��UHFXHQWR�GH�PDWHULDO�\�HTXLSR�
DQWHV� \� GXUDQWH� OD� LQWHUYHQFLyQ�� � $VLPLVPR� DQWHV� GHO� FLHUUH� GH� OD� KHULGD�
RSHUDWRULD�

�� $SOLFDU�SURILOD[LV�DQWLELyWLFD�HQ�DTXHOODV�LQWHUYHQFLRQHV�TXH�HO�PpGLFR�FRQVLGHUH�
FRQ�ULHVJR�GH�LQIHFFLyQ�

�� &DPELDU� LQPHGLDWDPHQWH�� FXDOTXLHU� HTXLSR� TXH� HO� FLUXMDQR� R� LQVWUXPHQWLVWD�
FRQWDPLQHQ�

�� 1R�PDQWHQHU�GHVWDSDGR�HO�LQVWUXPHQWDO�\�VROXFLRQHV�
�� 1XQFD�LQJUHVDU�HO�PDWHULDO�HVWpULO�DO�UHFLSLHQWH�GH�GRQGH�VH�VDFR�
�� 5HDOL]DU�WpFQLFDV�TXLU~UJLFDV�GH�DFXHUGR�D�SURWRFRORV�HVWDEOHFLGRV�
��� /D� FLUFXODQWH� GHEH� REVHUYDU�� IUHFXHQWHPHQWH�� OD� VXGRUDFLyQ� GHO� SHUVRQDO� TXH�

LQWHUYLHQH�HQ�HO�DFWR�TXLU~UJLFR���VHFiQGROR�HQ�FDVR�QHFHVDULR�
'(6,1)(&&,Ï1�'(/�48,5Ï)$12�'(638e6�'(�81�352&(',0,(172



��

�� 0DQWHQHU� XQ� UHFLSLHQWH� DSURSLDGR� FRQ� VROXFLyQ� GHVLQIHFWDQWH� SDUD�
GHSRVLWDU�HQ�pO��ORV�LQVWUXPHQWRV�XWLOL]DGRV��GHMDUORV�GXUDQWH����PLQXWRV�
SDUD�GHVFRQWDPLQDFLyQ�� �3RVWHULRUPHQWH�SURFHGHU�DO� ODYDGR�GHO�HTXLSR�
HQ�HO�iUHD�FRUUHVSRQGLHQWH�

�� /RV� WXERV�� PDVFDULOODV� GH� R[tJHQR�� FiQXODV�� PDQJXHUDV�� HTXLSR� GH� VXFFLyQ�
XWLOL]DGRV� HQ� HO� SURFHGLPLHQWR�� VH� GHEHQ� ODYDUVH� FRQ� DJXD� \� MDEyQ� \� OXHJR�
DSOLFDUOH�VROXFLyQ�GHVLQIHFWDQWH�

�� 3UHYLR� D� XQ� QXHYR� SURFHGLPLHQWR� TXLU~UJLFR� UHDOL]DU� OD� GHVLQIHFFLyQ� GHO�
TXLUyIDQR��XWLOL]DU�SDUD�HOOR�XQ�SDxR�K~PHGR��XVDU�DJXD�\�MDEyQ���/XHJR�DSOLFDU�
FRQ�RWUR�SDxR��VROXFLyQ�GHVLQIHFWDQWH�\�GHMDUOR�GXUDQWH����PLQXWRV�

�� /D�OLPSLH]D�GH�ORV�SLVRV�GHEH�UHDOL]DUVH�DQWHV�GH�FDGD�SURFHGLPLHQWR����8WLOL]DU�
XQ�WUDSHDGRV�K~PHGR�FRQ�DJXD�\�MDEyQ���OXHJR�DSOLFDU�VROXFLyQ�GHVLQIHFWDQWH�

�� /D�URSD�VXFLD�GHEH�FRORFDUVH�HQ�HO�KDPSHU�� �$VHJXUDUVH�TXH�QR�KD\D�HTXLSR�HQ�
HOOD�

�� /DYDU� ORV� UHFLSLHQWHV� FRQ� DJXD� \� MDEyQ�� OXHJR� HQMXDJDUORV� FRQ� VROXFLyQ�
GHVLQIHFWDQWH�

�� 5HDOL]DU�GHVLQIHFFLyQ�WHUPLQDO�GH�TXLUyIDQRV�FDGD�VHPDQD���3DUD�HO�HIHFWR�GHEH�
VDFDUVH� WRGR� HO� HTXLSR� PyYLO�� � /DYDU� FRQ� DJXD� \� MDEyQ�� HO� PRELOLDULR�� VL� HO�
PDWHULDO�GH�TXH�HVWi�KHFKR�OR�SHUPLWH���/XHJR�DSOLFDU�VROXFLyQ�GHVLQIHFWDQWH�
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