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(O� SUHVHQWH� HVWXGLR� VH� GHVDUUROOy� HQ HO +RVSLWDO�
1DFLRQDO�GH�&KLPDOWHQDQJR��LQYHVWLJDQGR�HO�LPSDFWR TXH�WLHQH
HO� ODYDGR� GH� PDQRV� HQ SHUVRQDO�� PpGLFR� \� SDUDPpGLFR� TXH
WUDEDMD� UHJXODUPHQWH� HQ HVH� KRVSLWDO�� FRQ� UHVSHFWR� D� ODV
EDFWHULDV�TXH�SXHGHQ�SUHVHQWDU�HQIHUPHGDGHV QRVRFRPLDOHV��6H
HVWXGLDURQ� ��� SHUVRQDV ��� PpGLFRV�� �� HQIHUPHUDV� \� XQ
LQGLYLGXR� GHO� SHUVRQDO� GH� DSR\R��� TXH� SHUWHQHFtDQ D� ODV
VHFFLRQHV�GH�VDOD�GH�RSHUDFLRQHV��SHGLDWUtD�\ UHFLpQ�QDFLGRV�
/D� SDUWLFLSDFLyQ� IXH� SRU� FRQVHQWLPLHQWR FRQVHQVXDGR�� ODV
PXHVWUDV�GH�PDQRV \�XxDV�VH�DQDOL]DURQ�HQ�HO�ODERUDWRULR�GHO
KRVSLWDO��/RV�PHGLRV GH�FXOWLYR�HPSOHDGRV�IXHURQ�$JDU�6DQJUH
GH� &DUQHUR� \� $JDU� 0DF&RQNH\ TXH� VH� LQFXEDURQ� GXUDQWH� ��
KRUDV�� /D LGHQWLILFDFLyQ� GH� ODV� EDFWHULDV� DLVODGDV�� VH
HIHFWXy� GH� DFXHUGR� D� ORV HVWDQGDUHV� LQWHUQDFLRQDOHV�� 6H
REWXYLHURQ���� FXOWLYRV��D�FDGD�LQGLYLGXR�VH�OH�FXOWLYy�FDGD
PDQR�\�ODV�XxDV��

(O�HVWXGLR�FRQVLVWLy�GH�GRV�IDVHV��,�\�,,��\�FDGD IDVH�
WHQtD� GRV� HWDSDV� DQWHV� \� GHVSXpV� GH� ODYDUVH� ODV� PDQRV� \
XxDV��/D�SULPHUD IDVH�VH�UHDOL]y�VLQ�QLQJXQD�LQVWUXFFLyQ�\�OD
VHJXQGD�FRQ�XQ�SODQ�HGXFDFLRQDO�FRRUGLQDGR���

(Q� OD� SULPHUD� IDVH� VH� REWXYLHURQ� ���� FXOWLYRV� GH� ORV
FXDOHV� ���� IXHURQ� SRVLWLYRV�� /DV� EDFWHULDV� UHVLGHQWHV
DLVODGDV� DQWHV� GH� ODYDUVH� ODV� PDQRV� IXHURQ�� 6WDSK\ORFRFFXV
HSLGHUPLGLV�� 6WDSK\ORFRFFXV DXUHXV�� 6WDSK\ORFRFFXV
VDSURSK\WLFXV�� ODV� EDFWHULDV WUDQVLWRULDV�� %DFLOOXV� FHUHXV�
%DFLOOXV� VXEWLOLV� \� ODV� HQWHUREDFWHULDV� SRWHQFLDOPHQWH
SDWROyJLFDV�IXHURQ� 3URWHXV�YXOJDULV��(VFKHULFKLD�FROL��



�
3VHXGRPRQDV� DHUXJLQRVD�� (V� LPSRUWDQWH� DQRWDU� TXH� YDULDV� GH
HOODV� VRQ FDXVDQWHV� GH� LQIHFFLRQHV� QRVRFRPLDOHV�� (Q� OD�
SULPHUD� IDVH�� SULPHUD� HWDSD� HO� HVWXGLR� VH� HIHFWXy
VRUSUHVLYDPHQWH�\�GH�ODV�FXDWUR�RSRUWXQLGDGHV�GH DQiOLVLV�TXH
HIHFWXDPRV�� IXH� HQ� GRQGH� VH� REWXYR� PD\RUHV FXOWLYRV�
SRVLWLYRV�� �� GH� ���� ���������� (Q� OD� SULPHUD� IDVH� VHJXQGD
HWDSD��HV�GHFLU OXHJR�GH�ODYDUVH�ODV�PDQRV��VH�GHWHFWDURQ���
GH� ���� ���������� VH� DLVODURQ� QXHYDPHQWH ODV� EDFWHULDV
UHVLGHQWHV 6WDSK\ORFRFFXV�HSLGHUPLGLV \ 6WDSK\ORFRFFXV�DXUHXV
\� ODV� EDFWHULDV� WUDQVLWRULDV� %DFLOOXV� FHUHXV GHVDSDUHFLHQGR�
ODV� HQWHUREDFWHULDV�� OR TXH� GHPXHVWUD� TXH� HO� ODYDGR� QR
HVWHULOL]D� WRWDOPHQWH� ODV� PDQRV� \� XxDV� GH FLUXMDQRV� \
SHUVRQDO�GH�HQIHUPHUtD�

(QWUH� OD� IDVH ,� \� OD� IDVH� ,,� GHVDUUROODPRV� XQ� SODQ
HGXFDFLRQDO�� HO� FXDO� FRQVLVWLy� HQ FKDUODV�� SHOtFXODV�
DILFKHV�� ODYDGR� GH� FDPLOODV�� SDUHGHV� \� SLVRV� HIHFWXiQGRVH
DVHSVLD�\�DQWLVHSVLD�GH�ORV�PLVPRV��DXQDGR�D�HOOR��VH�SXVR�HQ
SUiFWLFD�XQD�GHPRVWUDFLyQ�GH�ODYDGR�GH�PDQRV�\ FHSLOODGR�GH
XxDV�� )XHURQ� LQYLWDGRV� ��� VXMHWRV�� GH� ORV� FXDOHV �� QR
HVWXYLHURQ�DQXHQWHV�D�UHFLELU�HVWD�FDSDFLWDFLyQ�

(Q� OD� VHJXQGD� IDVH�� SULPHUD� HWDSD GHWHFWDPRV� ��
FXOWLYRV�SRVLWLYRV GH���������������VH�HQFRQWUy�GH�QXHYR��D�
PLFURELRWD� UHVLGHQWH� 6WDSK\ORFRFFXV� HSLGHUPLGLV� \
6WDSK\ORFRFFXV� DXUHXV� \� E�� PLFURELRWD WUDQVLWRULD� %DFLOOXV�
FHUHXV�� HQ� PDQRV� \� XxDV� GHO� SHUVRQDO� KRVSLWDODULR� (Q� OD
VHJXQGD� IDVH�� VHJXQGD HWDSD� OXHJR� GH� ODYDUVH� ODV� PDQRV�
REWXYLPRV����FXOWLYRV SRVLWLYRV�GH���������������WRGDV�HVWDV
GLIHUHQFLDV� IXHURQ� VLJQLILFDWLYDV� FRQ DQiOLVLV� GH� �Ç FRQ�
FRUUHFFLyQ�GH�<DWHV��(VWRV�UHVXOWDGRV��SHUPLWHQ�LQIHULU�TXH�



�
HO� ODYDGR� GH� PDQRV� \� XxDV� WLHQH� HIHFWRV SRVLWLYRV� HQ� HO
GHVDSDUHFLPLHQWR� GH� ODV EDFWHULDV� SDWyJHQDV�� HV� GHFLU� ORJUDQ
OD� DVHSVLD�� DXQTXH� QR OD� WRWDO� HVWHULOLGDG�� /D� UD]yQ� SRGUtD
H[SOLFDUVH�SRU�HO WLHPSR�GHGLFDGR�DO�ODYDGR�GH�PDQRV�\�XxDV�
HO�MDEyQ�TXH�XWLOL]DQ��\ ODV�WRDOODV�GH�SDSHO�GHVHFKDEOHV��TXH
HQ� RFDVLRQHV� FRQWHQtDQ� FRQWDPLQDQWHV� GHO DPELHQWH� FRPR� %��
FHUHXV \� %DFLOOXV� VXEWLOLV�� $GHPiV�� HO� SODQ� HGXFDFLRQDO� QR
WXYR� XQ� LPSDFWR� SRVLWLYR� HQ� ORV� UHVXOWDGRV� GH� FXOWLYR� GH
PDQRV� (V� GH� KDFHU� QRWDU� TXH� WDQWR� HQ� OD� IDVH� ,� FRPR� HQ� OD
IDVH�,,��DQWHV�R GHVSXpV�GHO�SURJUDPD�HGXFDWLYR��HO�ODYDGR�GH
PDQRV�GLVPLQX\y�OD�IUHFXHQFLD�GH�DLVODPLHQWR�GH�6��DXUHXV �S��
�������� HQ� WDQWR� TXH� ORV� VLWLRV� GH� FXOWLYR� HVWpULOHV
DXPHQWDURQ�WDPELpQ�GH�PDQHUD�VLJQLILFDWLYD��S�� ������FRQ�HO
ODYDGR�GH�PDQRV��'HVSXpV�GH�OD HGXFDFLyQ�\�ODYDGR�GH�PDQRV��
GH� ��� SHUVRQDV� ��������� WXYLHURQ� ORV� �� VLWLRV GH� FXOWLYR
QHJDWLYRV�

6H�FRQFOX\H�TXH�HO�ODYDGR�GH PDQRV�GHEH�VHU�PiV�HILFD]�\
Vt�HV�LPSUHVFLQGLEOH HVWHULOLGDG��SRU�HMHPSOR DQWHV�GH�FLUX�
JtD��� HO� PDWHULDO� GH� VHFDGR� WLHQH� TXH� VHU HVWpULO�� (VWDV
PHGLGDV�GHEHQ�VHU�SUDFWLFDGDV�FRQ�PD\RU�FXLGDGR�DO WUDWDU�D
ORV� SDFLHQWHV�� WDQWR HO� SHUVRQDO� PpGLFR� \� SDUDPpGLFR� GHO
+RVSLWDO�1DFLRQDO�GH�&KLPDOWHQDQJR��
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/DV� LQIHFFLRQHV� QRVRFRPLDOHV� FRQVWLWX\HQ� XQ SUREOHPD�
LPSRUWDQWH� HQ� OD� VDOXG� S~EOLFD�� SURORQJDQ� HO� WLHPSR� GH
SHUPDQHQFLD� KRVSLWDODULD�� LQFUHPHQWDQ OD� IUHFXHQFLD� GH� ODV
FRPSOLFDFLRQHV�� HOHYDQ HO� FRVWR� GH� DWHQFLyQ� \� HQ� RFDVLRQHV�
SURSLFLDQ� OD PXHUWH� GHO� SDFLHQWH� ������� $O� HIHFWXDU
LQYHVWLJDFLRQHV� VREUH� OD� SURYHQLHQFLD� GH ORV� PLFURRUJDQLVPRV
UHVSRQVDEOHV� GH� pVWDV� LQIHFFLRQHV� HV� LQWHUHVDQWH� HQFRQWUDU
TXH�XQD�FDXVD�LPSRUWDQWH�GHO�RULJHQ�GH�ORV�PLVPRV��VH�GHEH D�
XQ� LQDGHFXDGR� ODYDGR� GH� PDQRV SRU� SDUWH GHO� SHUVRQDO
KRVSLWDODULR�� LQFOX\HQGR� PpGLFRV� MHIHV GH� VHUYLFLR�
UHVLGHQWHV��HQIHUPHUDV�\�SHUVRQDO�GH�DSR\R�������

(V� VRUSUHQGHQWH� OD� UHODFLyQ� TXH H[LVWH� HQWUH� HO� PD\RU
JUDGR�GH�HGXFDFLyQ \�OD�PHQRU�IUHFXHQFLD�GH�ODYDGR�GH�PDQRV��
FRPR� TXH� VL� pVWD� DFWLWXG� IXHUD� GH� VHJXQGD� FDWHJRUtD�� \� SRU
VXSXHVWR� DO� PLQLPL]DU VX� DWHQFLyQ�� VH� LQFUHPHQWDQ� ODV
LQIHFFLRQHV�QRVRFRPLDOHV�������

&RQ� pVWH� HVWXGLR� HYDOXDPRV� HO� HVWDGR� DFWXDO� GH� ODV
DFWLWXGHV�\�SUiFWLFDV�GHO�SHUVRQDO�KRVSLWDODULR�VREUH XQD�GH
ODV� UXWLQDV� LPSRUWDQWHV�� HO� ODYDGR� GH PDQRV \� HVSHUDPRV
FRQFLHQWL]DU�D�pVWH�LPSRUWDQWH JUXSR�GH�DWHQFLyQ�DO�SDFLHQWH�
VREUH�HO�ULHVJR�HQ�TXH�SRQHQ�D�VXV�HQIHUPRV�VL�VH UHODMDQ�HQ
pVWD�FUXFLDO�SUiFWLFD� TXH�KD�GHPRVWUDGR�VX�HILFDFLD�D�WUDYpV
GH�ORV�VLJORV�
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(O�SDGUH�GHO FRQWURO�GH�ODV�LQIHFFLRQHV�QRVRFRPLDOHV�HV
FRQVLGHUDGR� ,JQD]� 6HPPHOZHLVV ������������� FX\DV
REVHUYDFLRQHV�HQ�9LHQD��DQWHV�TXH�VH�IRUPXODUD�OD WHRUtD�GH
ORV�JpUPHQHV��FLPHQWDURQ�OD�HSLGHPLRORJtD LQWUD�KRVSLWDODULD
����� � (Q� HO� +RVSLWDO� $OOJHPHLQHV� .UDQNHQKDXV� 6HPPHOZHLVV��
UHFRSLOy� GDWRV� VREUH PRUWDOLGDG� HQ� GRV� SDEHOORQHV� GH
REVWHWULFLD�� HQ� HO SULPHUR�� WRGDV� ODV� PXMHUHV� IXHURQ
DWHQGLGDV� SRU� REVWHWUDV� \� HVWXGLDQWHV� GH PHGLFLQD�� OD
PRUWDOLGDG�HUD�GH�!���\�HQ�HO�VHJXQGR�HQ�HO�FXDO WRGDV�ODV
PXMHUHV�HUDQ�DWHQGLGDV�SRU�SDUWHUDV��OD�PRUWDOLGDG�HUD�GHO�
������������

(VWH� LQYHVWLJDGRU� KL]R� GRV� REVHUYDFLRQHV GH� PXFKD
LPSRUWDQFLD��VREUH�WRGR�SRUTXH�D~Q�QR�VH KDEtDQ�GHVFXELHUWR
ORV� PLFURRUJDQLVPRV�� pVWDV� SHUFHSFLRQHV� IXHURQ� ��� OD
PRUWDOLGDG�HQ HO�SDEHOOyQ�DWHQGLGR�SRU�PpGLFRV��IXH�PiV�EDMD
FXDQGR�ORV�HVWXGLDQWHV GH�PHGLFLQD�HVWDEDQ�GH�YDFDFLRQHV����
VLpPSUH� TXH� ORV� HVWXGLDQWHV� HVWDEDQ HQ� HO� SDEHOOyQ XQR�� VH
QRWDED�HO�RORU�GH�OD�VDOD�GH�QHFURSVLDV����

$GHPiV�� XQ� FROHJD \� SDWyORJR�� VXIULy� XQD� FRUWDGXUD
DFFLGHQWDO� HQ� XQ� GHGR� HQ WDQWR� HIHFWXDED� XQ� H[DPHQ� SRVW�
PRUWHP HQ�XQD GH�ODV�PXMHUHV�TXH�PXULy�SRU�VHSVLV�SXHUSHUDO�
SUHVHQWDQGR�pO�XQ�VtQGURPH�PX\�SDUHFLGR��SRU�OR TXH�WDPELpQ
PXULy��������

6HPPHOZHLVV�� UHODFLRQy� TXH� KDEtD� DOJ~Q� HOHPHQWR� TXH� VH
WUDQVSRUWDED�HQ�ODV�PDQRV�GH�HVWXGLDQWHV�\�PpGLFRV GHVGH�OD
VDOD�GH QHFURSVLDV�DO�SDEHOOyQ�GH�REVWHWULFLD�������(QWRQFHV
LQWURGXMR�OD SUiFWLFD�GHO�ODYDGR�GH�PDQRV FRQ�XQ�DQWLVpSWLFR
�FORUXUR�GH�FDOFLR���HQWUH�OD�VDOD�GH�QHFURSVLDV�\�OD�GH�



�
SDUWRV��DVt�FRPR DQWHV�GH�H[DPLQDU�D�FDGD�SDFLHQWH��$�SDUWLU
GH�HQWRQFHV�OD�PRUWDOLGDG�HQ�HO�SDEHOOyQ�DWHQGLGR�SRU�PpGLFRV�
\�HVWXGLDQWHV��EDMy�KDVWD�HO��������

(O�SUREOHPD GHO�ODYDGR�GH�PDQRV�LQDGHFXDGR�UHFLHQWHPHQWH
KD� OODPDGR QXHYDPHQWH� OD� DWHQFLyQ�� \D� TXH� LQQXPHUDEOHV
DUWtFXORV� UHSRUWDQ� TXH� ORV� PpGLFRV� \� HO SHUVRQDO� GH
HQIHUPHUtD� QR� VH ODYDQ� ODV� PDQRV� HQWUH� HO� H[DPHQ� GH� XQ
SDFLHQWH�\�HO�RWUR�������

(V�LQWHUHVDQWH�KDFHU�QRWDU��TXH�HO�ODYDGR�GH PDQRV�SRU
ORV� PpGLFRV�� SDUHFH ROYLGDUVH�� HFOLSVDGR� SRU� OD� DOWD
WHFQRORJtD�� OD� XWLOL]DFLyQ� GH SRGHURVRV� DQWLELyWLFRV� \� HO
HPSOHR� GH� JXDQWHV TXLU~UJLFRV�� (VWD� IDOWD� GH� KLJLHQH
DSUHQGLGD� GHVGH� HO NLQGHUJDUWHQ� SXHGH� VHU� GHVDVWURVD� HQ� HO
KRVSLWDO�� H[SDQGLHQGR� JpUPHQHV� PRUWDOHV� GH XQ� SDFLHQWH
HQIHUPR� D RWUR� VDQR�� (O� &HQWUR� GH� &RQWURO� GH� (QIHUPHGDGHV
>&HQWHU� RI� 'LVHDVH &RQWURO� �&'&�@� GH� (VWDGRV� 8QLGRV� HVWLPD
TXH� ���� PLOORQHV GH� SDFLHQWHV� QRUWHDPHULFDQRV� DGTXLHUHQ� XQD
LQIHFFLyQ� HQ� HO KRVSLWDO� FDGD� GtD� \� OD� PLWDG� GH� HVDV�
LQIHFFLRQHV� HV� SUHYHQLEOH� FRQ� HO VyOR� KHFKR� GH� ODYDUVH� ODV
PDQRV��pVWD�SREUH�KLJLHQH�FRQWULEX\H�D�������� PXHUWHV�FDGD
DxR�HQ�HVH�SDtV������������

(O� XVR� LQGLVFULPLQDGR GH� DQWLELyWLFRV� KD� FRQWULEXLGR� D
ROYLGDU� HO� ODYDGR GH� PDQRV� \� KD� GDGR� FRPR� FRQVHFXHQFLD� TXH
ODV�EDFWHULDV�GHVDUUROOHQ�UHVLVWHQFLD��FRPR�HMHPSOR VH�WLHQH
DO�EDFLOR�WXEHUFXORVR�\�DO�6WDSK\ORFRFFXV�DXUHXV TXH�HV�XQR
GH�ORV�JpUPHQHV�PiV�FRPXQHV�GH�ORV�KRVSLWDOHV�

/DUVRQ�� HQFRQWUy� HQ� VXV� HVWXGLRV� XQD� UHODFLyQ LQYHUVD�
HQWUH�HO�QLYHO GH�HGXFDFLyQ \�pVWDV�SUiFWLFDV�TXH�WLHQGHQ�D
VHU� UHSHWLWLYDV \� GH� EDMD� WHFQRORJtD� FRPR� HO� ODYDGR� GH
PDQRV������



�
0F*XFNLQ�GHWHUPLQy�TXH�DO�HVWLPXODU�DO�SDFLHQWH SDUD�TXH

OH� SUHJXQWH� D� VX� PpGLFR� VL� \D� VH� ODYy� ODV� PDQRV DQWHV� GH
H[DPLQDUOR��KD�LQFUHPHQWDGR�pVWD�DFFLyQ�HQ�XQ������������

8Q� FRQFHSWR� LPSRUWDQWH� GHVFXELHUWR� HQ ODV� LQYHVWL�
JDFLRQHV�IXH�OR�UHIHUHQWH�D OD�DFWLWXG�GH�PpGLFRV��HQIHUPHUDV
\�RWURV WUDEDMDGRUHV��TXLHQHV�QR�VH�ODYDEDQ�ODV�PDQRV�SRUTXH
³XWLOL]DEDQ� JXDQWHV´�� (Q� UHDOLGDG� ORV� JXDQWHV� SURWHJHQ� D
TXLHQHV�ORV�XWLOL]DQ� SHUR�QR�D�ORV�SDFLHQWHV��6L�XQ�PpGLFR
WLHQH� ODV PDQRV� VXFLDV�� LQYDULDEOHPHQWH� ORV� JXDQWHV� VH
FRQWDPLQDQ� FXDQGR� VH FRORFDQ� ��������� (Q� pVWH� DPELHQWH� ODV
EDFWHULDV� VH� PXOWLSOLFDQ FDGD� ��� PLQXWRV�� SRU� OR� TXH� QR� HV
DFRQVHMDEOH� SHUPDQHFHU� FRQ� ORV� JXDQWHV� SXHVWRV� SRU� PXFKR
WLHPSR��������

1R�HVWi�FODUR OD�UD]yQ�SRU�OD�FXiO�ORV�GRFWRUHV�HYLWDQ
ODYDUVH�ODV�PDQRV HQWUH�SDFLHQWH�\�SDFLHQWH��/DUVRQ�HVSHFXOD
TXH� pVWD� DFWLWXG VH� GHEH� HQ� SDUWH� SRUTXH� QR� VH� SXHGHQ
GRFXPHQWDU� ODV� FRQVHFXHQFLDV�� ³VL XQ� GRFWRU� QR� VH� ODYD� ODV
PDQRV� \ XQ� SDFLHQWH� DGTXLHUH� XQD� LQIHFFLyQ� XQD� VHPDQD� PiV
WDUGH�� TXLpQ� OR� YD� D� VDEHU"´� SHUR� ³VL� XQ FLUXMDQR� HQ� HO
TXLUyIDQR� FRUWD� XQ� YDVR� VDQJXtQHR�� KD\� XQD� IXHUWH
FRUUHODFLyQ´�� 2WUD� SRVLELOLGDG HV� DTXHOOD� HQ� OD� FXDO� ORV
GRFWRUHV� FUHHQ�� HUURQHDPHQWH�� TXH� HO MXLFLR� FOtQLFR� OHV
SHUPLWH�GHWHUPLQDU�FXDQGR�HOORV�QHFHVLWDQ�ODYDUVH�ODV PDQRV�\
FXDQGR�QR���2WUD�DFWLWXG�HTXLYRFDGD��VHJ~Q�0F*XFNLQ� HV�TXH
HO�ODYDGR�GH PDQRV��UHIOHMD�XQD�DFWLWXG�GH�GHVFRQILDQ]D�D�ORV
DQWLELyWLFRV�\�DO�FRQWURO GH�LQIHFFLyQ�QRVRFRPLDO�����������

7DO�YH]�OD�FRQWULEXFLyQ PiV�LPSRUWDQWH�GH�ORV�MHIHV�GH
VHUYLFLR�HV�TXH�GHQ�HO�HMHPSOR�GH�ODYDUVH�ODV�PDQRV��SDUD�TXH�
HO�UHVWR�GH�ORV�WUDEDMDGRUHV�GH�VDOXG�ORV�LPLWHQ���������



�
(Q�*XDWHPDOD�HQ�HVSHFLDO�HQ�HO�iUHD QR�PHWURSROLWDQD�VH

DJXGL]D�PiV�ODV FLUFXQWDQFLDV�SRU�IDOWD�GH�DJXD�\�GH�UHFXUVRV
HQ�JHQHUDO���������������������

/D� IDOWD� GH� DJXD� R� HO� ODYDGR GH� PDQRV� FRQVWDQWH�
FRQWULEX\y� DO� DSDUHFLPLHQWR� GH� HSLGHPLDV HQ� KRVSLWDOHV
JXDWHPDOWHFRV�� FRPR� HMHPSOR -XUDFDQ� FLWD OR� VXFHGLGR� HQ� HO
+RVSLWDO� 5RRVHYHOW� HQ� HO� GHSDUWDPHQWR� GH $OWR� 5LHVJR� GH
3HGLDWUtD�� HQ� O���� HQ� GRQGH� KXER XQ� EURWH� GH� PHQLQJLWLV
FDXVDGR�SRU�6HUUDWLD�VS�������RWUR�FDVR�RFXUULy HQ�HO�+RVSLWDO
1DFLRQDO� GH� 4XHW]DOWHQDQJR�� HQ HO� TXH� EURWy� XQD� HSLGHPLD� GH
PHQLQJLWLV��DLVOiQGRVH�6HUUDWLD�PDUFHVFHQV��FDXVDQGR�OD�PXHUWH
GH����UHFLpQ�QDFLGRV�\�RWURV�PiV�HQ�REVHUYDFLyQ�FRQ�HO PLVPR�
SUREOHPD� ������ 2WUR� HMHPSOR� VH� GRFXPHQWy HQ� ����� HQ� XQD
HSLGHPLD� GHO� +RVSLWDO� *HQHUDO 6DQ� -XDQ� GH� 'LRV� GH� *XDWHPDOD
�����

�����0,&52%,27$�1250$/�'(�/$�3,(/�
&RQ�OD�FRQVWDQWH H[SRVLFLyQ�\�FRQWDFWR�FRQ�HO�DPELHQWH�

OD�SLHO�HV�SDUWLFXODUPHQWH�FDSD]�GH DOEHUJDU�PLFURRUJDQLVPRV
WUDQVLWRULRV�� VLQ� HPEDUJR�� H[LVWH� XQD PLFURELRWD� UHVLGHQWH�
FRQVWDQWHPHQWH� GHILQLGD�� PRGLILFDGD HQ� GLIHUHQWHV� VLWLRV
DQDWyPLFRV�������������

$�PHQXGR�H[LVWHQ�KRQJRV \�OHYDGXUDV�HQ�ORV�SOLHJXHV�GH
OD� SLHO�� DOJXQDV PLFREDFWHULDV� DFLGRUUHVLVWHQWHV� QR
SDWyJHQDV�� H[LVWHQ� HQ� iUHDV� ULFDV� HQ� VHFUHFLRQHV VHEiFHDV��
JHQLWDOHV��RtGR�H[WHUQR��HWF�����������

1L� OD� VXGRUDFLyQ� DEXQGDQWH�� QL� HO� ODYDGR�� QL� HO� EDxR�
SXHGHQ�HOLPLQDU�R�PRGLILFDU�VLJQLILFDWLYDPHQWH� OD�PLFURELRWD
QRUPDO� UHVLGHQWH�� 3XHGH� GLVPLQXLUVH� HO Q~PHUR� GH� PLFUR�
RUJDQLVPRV�VXSHUILFLDOHV��UHVWUHJDQGR YLJRURVDPHQWH�OD�SLHO��



�
GH� WRGDV� ODV� iUHDV�� FRQ MDEyQ� TXH� FRQWHQJD� KH[DFORURIHQR� X
RWURV� GHVLQIHFWDQWHV� SHUR� OD� PLFURELRWD HV� UHHPSOD]DGD
UiSLGDPHQWH�D�WUDYpV��GH�ODV�JOiQGXODV�VHEiFHDV \�VXGRUtSDUDV
�������������������YHU�FXDGUR����

/RV� PLFURRUJDQLVPRV� UHVLGHQWHV� VREUHYLYHQ \� VH
PXOWLSOLFDQ� HQ OD� SLHO� \� SXHGHQ� VHU� UHSHWLWLYDPHQWH
FXOWLYDGRV��PLHQWUDV�TXH�OD�PLFURELRWD�WUDQVLWRULD��UHSUHVHQWD
FRQWDPLQDFLyQ� UHFLHQWH� \� SXHGHQ� VREUHYLYLU� ~QLFDPHQWH� XQ
OLPLWDGR� SHUtRGR GH� WLHPSR�� � 0XFKRV� PLFURRUJDQLVPRV�
UHVLGHQWHV��VRQ�HQFRQWUDGRV�HQ�ODV�FDSDV�VXSHUILFLDOHV GH�OD
SLHO�� SHUR� DOUHGHGRU� GH� O������ SXHGHQ� KDELWDU� HQ� ODV FDSDV�
SURIXQGDV���������

7DEOD�O���0,&52%,27$�%$&7(5,$1$�1250$/�'(�/$�3,(/�
O����6WDSK\ORFRFFXV�HSLGHUPLGLV�
��� 6WDSK\ORFRFFXV�DXUHXV�HQ�SHTXHxDV�FDQWLGDGHV��
�����(VSHFLHV�GH�0LFURFRFFXV�
�����(VSHFLHV�QR�SDWyJHQDV�GH�1HLVVHULD�
���� 6WUHSWRFRFFXV�DOSKD�KHPROtWLFRV \�QR�KHPROtWLFRV�
�����'LIWHURLGHV�
�����(VSHFLHV�GH�3URSLRQLEDFWHULXP�
�� (VSHFLHV�GH�3HSWRFRFFXV�
�� &DQWLGDGHV� SHTXHxDV� GH� RWURV� PLFURRUJDQLVPRV

�HVSHFLHV� GH &iQGLGD�� HVSHFLHV� GH
$FLQHWREDFWHU�HWF��

��������������������������������������������������������������
0RGLILFDGD� GH� 0LFURELRORJtD� 0pGLFD GH� -DZHW]�� 0�\� $�SDJ
�������



��
(O�ODYDGR�GH�PDQRV FRQ MDERQHV�FRUULHQWHV�\�GHWHUJHQWHV�

HV� HIHFWLYR� HQ� UHPRYHU� PXFKD� PLFURELRWD� WUDQVLWRULD�� VLQ
HPEDUJR�ORV�PLFURRUJDQLVPRV�UHVLGHQWHV GH�ODV�FDSDV�SURIXQGDV�
SXHGHQ� QR� VHU� UHPRYLGRV� FRQ� GHWHUJHQWHV VLPSOHV�� XVXDOPHQWH
SXHGHQ�VHU�HOLPLQDGRV R�LQKLELGRV�FRQ�HO�ODYDGR�GH�PDQRV�FRQ
SURGXFWRV� TXH� FRQWLHQHQ LQJUHGLHQWHV� DQWLPLFURELDQRV� �������
����
�����(/�/$9$'2�'(�0$126�

(O� ODYDGR� GH� PDQRV� HV� XQ� SURFHGLPLHQWR VLPSOH� H
LPSRUWDQWH� HQ� OD SUHYHQFLyQ� GH� ODV� LQIHFFLRQHV� QRVRFRPLDOHV�
(O� ODYDGR� GH� PDQRV� VH� GHILQH� FRPR� XQ� YLJRURVR�� UiSLGR
IURWDPLHQWR� GH� WRGDV ODV� VXSHUILFLHV� GH� DOUHGHGRU� GH� ODV
PDQRV��VHJXLGR�GH�H[SRVLFLyQ�DO�DJXD�� $XQTXH�YDULRV�SURGXFWRV
HVWiQ�GLVSRQLEOHV��HO�ODYDUVH�ODV�PDQRV�SXHGH�VHU�FRQVLGHUDGR�
VL� \� VyOR� VL�� VH� HPSOHD� MDEyQ�� GHWHUJHQWH� R� SURGXFWRV� TXH
FRQWHQJDQ�DQWLPLFURELDQRV���(O�ODYDGR�GH�PDQRV�FRQ MDERQHV�R
GHWHUJHQWHV� HQ� GLVWLQWDV� SUHVHQWDFLRQHV� �EDUUD� JUiQXORV��
HVSXPD�R�OtTXLGR��VXVSHQGH�ORV�PLFURRUJDQLVPRV�\ SHUPLWH�TXH
VHDQ� DUUDVWUDGRV�� pVWH� SURFHVR D� PHQXGR� HV� UHIHULGR� FRPR� OD
UHPRFLyQ PHFiQLFD� GH ORV� PLFURRUJDQLVPRV�� � $GLFLRQDOPHQWH�
FXDQGR� VH� HIHFW~D� HO� ODYDGR GH� PDQRV� FRQ� SURGXFWRV
DQWLPLFURELDQRV��WLHQH�OD�YHQWDMD��TXH�HO�SURFHGLPLHQWR�PDWD�R
LQKLEH�HO�FUHFLPLHQWR�GH�ORV�PLFURRUJDQLVPRV��pVWH SURFHVR�D
PHQXGR� HV� UHIHULGR� FRPR� OD UHPRFLyQ� TXtPLFD� GH� ORV
PLFURRUJDQLVPRV��������������� 1R� H[LVWH FRQGLFLyQ� DOJXQD� TXH
JDUDQWLFH�OD�HVWHULOL]DFLyQ�GH XQD�SUHSDUDFLyQ�������SRU�RWUR
ODGR�³QL�HO VXGRU�SURIXVR�QL�HO�ODYDGR�QL�EDxR�SXHGHQ�HOLPLQDU
R�PRGLILFDU�GH�PDQHUD�VLJQLILFDWLYD�OD�IORUD�UHVLGHQWH�QRUPDO�
(Q�RFDVLRQHV��HO�Q~PHUR GH�PLFURRUJDQLVPRV�VXSHUILFLDOHV�SXHGH
GLVPLQXLU�PHGLDQWH�IURWDGR�YLJRURVR�GLDULR�FRQ�MDEyQ�D�EDVH�GH�



��
KH[DFORURIHQR� X� RWURV� GHVLQIHFWDQWHV�� SHUR� OD� IORUD VH�
UHHPSOD]D� FRQ� UDSLGH] D� SDUWLU� GH� ODV� JOiQGXODV� VHEiFHDV� \
VXGRUtSDUDV� DXQ� FXDQGR� HO FRQWDFWR� FRQ� RWUDV� UHJLRQHV� GH� OD
SLHO�R�FRQ�HO�DPELHQWH�VH�H[FOX\D�SRU�FRPSOHWR´�����

/D� DEVROXWD� LQGLFDFLyQ� SDUD� OD� IUHFXHQFLD� LGHDO� GHO
ODYDGR�GH�PDQRV HV�JHQHUDOPHQWH�GHVFRQRFLGD��SRUTXH�QR�VH�KDQ
HIHFWXDGR�HVWXGLRV ELHQ�FRQWURODGRV� $O�HIHFWXDU�XQD�OLVWD�GH
WRGDV� ODV� FDXVDV� SRU ODV� FXDOHV� GHEHPRV� ODYDUQRV� ODV� PDQRV�
GHEHUtD� GH� VHU� PX\� H[WHQVD� \� HQ� RFDVLRQHV� DUELWUDULD�� � /DV
LQGLFDFLRQHV� SDUD� ODYDUVH� ODV PDQRV�� SUREDEOHPHQWH� GHSHQGDQ
GHO� WLSR�� LQWHQVLGDG�� GXUDFLyQ \� VHFXHQFLD� GH� DFWLYLGDG
�����������

*HQHUDOPHQWH�� XQ FRQWDFWR� VXSHUILFLDO� FRQ� XQD� IXHQWH
VRVSHFKRVD� R� QR� GH� HVWDU� FRQWDPLQDGD�� FRPR� WRFDU� XQ REMHWR�
SUHVXPLEOHPHQWH�FRQ�WLHUUD�R�VLPSOHPHQWH��SRU�WRPDU�OD�SUHVLyQ
DUWHULDO�� QR UHTXLHUH� HO� ODYDGR� GH� PDQRV�� � (Q FRQWUDVWH�� XQ
SURORQJDGR�H�LQWHQVR�FRQWDFWR�FRQ�FXDOTXLHU�SDFLHQWH��GHEH�VHU
FRQWLQXDGR� SRU� XQ� ODYDGR� GH PDQRV������������ � $~Q� PiV�� HO
ODYDGR� GH� PDQRV HVWi� LQGLFDGR� DQWHV� GH� FXDOTXLHU� SURFHVR
LQYDVLYR��DQWHV�GH�SRQHUVH�HQ�FRQWDFWR�FRQ�FXDOTXLHU�SDFLHQWH
VXVFHSWLEOH�� FRPR� DTXHOORV� TXH� HVWiQ� VHYHUDPHQWH� LQPXQR�
FRPSURPHWLGRV� R UHFLpQ� QDFLGRV�� \� � DQWHV� \� GHVSXpV� GH� KDEHU
WRFDGR�VXV�VHFUHFLRQHV����������������

3RU� RWUR� ODGR�� HO� ODYDGR GH� PDQRV� HVWi� LQGLFDGR�� D~Q
FXDQGR� VH XVDQ� JXDQWHV�� GHVSXpV� GH� VLWXDFLRQHV�� GXUDQWH� ODV
FXDOHV�OD�FRQWDPLQDFLyQ�EDFWHULDQD�GH�ODV�PDQRV SUREDEOHPHQWH�
RFXUULy��HQ�HVSHFLDO�GHVSXpV�GH�KDEHU�HVWDGR�HQ FRQWDFWR�FRQ
VHFUHFLRQHV�� PHPEUDQDV� PXFRVDV�� VDQJUH� R IOXLGRV� FRUSRUDOHV�
H[FUHFLRQHV�\�GHVSXpV�GH�WRFDU�IXHQWHV�LQDQLPDGDV��TXH�SURED�



��
EOHPHQWH� HVWiQ� FRQWDPLQDGDV�� FRPR� UHFLSLHQWHV� GH RULQD� ����
������

)LQDOPHQWH�� HO� ODYDGR� GH� PDQRV� HV XQ� LPSRUWDQWH
FRPSRQHQWH� GH� OD� KLJLHQH GH� WRGR� HO� SHUVRQDO� KRVSLWDODULR� \
MDPiV�VH�LQVLVWLUi�OR�VXILFLHQWH�VREUH�OD QHFHVLGDG�GHO�KiELWR
FRQVWDQWH�\�IUHFXHQWH�GH�KDFHUOR������������������

������6$/$�'(�23(5$&,21(6�<�3267�3$572�
6H�KDQ�UHFRQRFLGR TXH�ORV�ULHVJRV�HQ�VDOD�GH�RSHUDFLRQHV

VRQ�� � %DMD� HQ� OD� SRWHQFLD HOpFWULFD�� PDO� IXQFLRQDPLHQWR
HOpFWULFR�\�PHFiQLFR��H[SORVLRQHV� HWF���$xDGLGRV�WRGRV�pVWRV
ULHVJRV� GHO DPELHQWH� ItVLFR�� VH� HQFXHQWUDQ� HO� IDOOR� KXPDQR�
VLHQGR� pVWH� HO� TXH� HVWi� HVSHFLDOPHQWH� UHODFLRQDGR� FRQ ODV�
LQIHFFLRQHV�����

2WUR�HUURU�GHO�SHUVRQDO GH�VDOD�GH�RSHUDFLRQHV��FRQVLVWH
HQ�GHMDU�OD SXHUWD�DELHUWD��TXH�FRPXQLFD�DO FRUUHGRU��GXUDQWH
HO� PRPHQWR� TXLU~UJLFR�� SHUPLWLU� HO� DEULU� \� FHUUDU� GH� ODV
SXHUWDV�� TXH� FRPXQLFDQ FRQ� VDOD�� QR� FXEULUVH� HO� FDEHOOR�
SDWLOODV�R�EDUEDV��\ SHUPLWLU�TXH�HO�SHUVRQDO�GH�HQIHUPHUtD�R
DQHVWHVLD��FLUFXOH�SRU�OD�VDOD�XWLOL]DQGR�PDQJD�FRUWD�����

8QR�GH�ORV�IDFWRUHV�TXH�KDQ�D\XGDGR HQRUPHPHQWH��D�HYLWDU
GLVHPLQDFLyQ�GH�PLFURRUJDQLVPRV� HV�HO�XVR�GH�]DSDWRV�GH�WHOD
VREUH�ORV�SLHV��DQWHV�GH�HQWUDU�D�VDOD�GH�RSHUDFLRQHV��\D�TXH�
pVWR�HYLWD�TXH�ODV�SHUVRQDV��DUUDVWUHQ�PLFURRUJDQLVPRV GH�OD
FDOOH�KDFLD�DGHQWUR��\�YLFHYHUVD� \D�TXH�OD�QRUPD�FRQVLVWH��HQ
GHVSRMDUVH�GH�pVWRV ]DSDWRV�GH�WHOD�DQWHV�GH�VDOLU�GH�VDOD��DO
WHUPLQDU�VX�WUDEDMR�TXLU~UJLFR������

/DV�PDVFDULOODV�\D�XWLOL]DGDV� QR�GHEHQ�GHMDUVH�FROJDQGR�
GHEDMR�GH�OD�EDUELOOD��WDPSRFR�GHEHQ�XWLOL]DUVH�GHVSXpV�GH�



��
KDEHUODV� GHMDGR FROJDQGR� HQ� HVD� IRUPD�� \D� TXH� SXHGH� VHU� XQD
IXHQWH�GH�GLVHPLQDFLyQ�����������

/RV�JXDQWHV�XWLOL]DGRV�HQ�VDOD�GH�RSHUDFLRQHV� QR�VRQ�GHO
WRGR�LPSHUPHDEOHV��\D�TXH�VH�KD�GHPRVWUDGR TXH�WLHQHQ�DJXMHURV
PLFURVFySLFRV��TXH�QR�VRQ GHWHFWDGRV�GHVGH�VX�IDEULFDFLyQ��VH
XWLOL]DQ�PiV�JXDQWHV GHIHFWXRVRV��GH�OR�TXH�HQ�UHDOLGDG�FUHHQ
ORV�FLUXMDQRV���(VWD�HV�XQD�EXHQD�UD]yQ�SDUD�TXH�HO�ODYDGR GH�
PDQRV�SUH�TXLU~UJLFR��VH�FXPSOD�D�FDEDOLGDG�������������

�� 5(&,(1�1$&,'26�
(Q�OD�VDOD�FXQD��FRKDELWDQ�XQD�FRPXQLGDG GH�SDFLHQWHV�PX\

VXVFHSWLEOHV��D�FDUJR�GH YDULRV�DGXOWRV��PDGUHV��HQIHUPHUDV�\
PpGLFRV�� /RV� SDGUHV� \� ODV� YLVLWDV�� FRQVWLWX\HQ� � XQD� IXHQWH
SRWHQFLDO�DGLFLRQDO��GH LQIHFFLyQ��SDUD�HO�UHFLpQ�QDFLGR���(V
SRU�HOOR��TXH�ORV�EURWHV�GH�ODV�HQIHUPHGDGHV UHVSLUDWRULDV�\
JDVWURLQWHVWLQDOHV��QR�VRQ�UDURV������������

/D� GLVHPLQDFLyQ� GH� ORV� PLFURRUJDQLVPRV�� KDFLD HO� QLxR�
SRU�OR�JHQHUDO�VH�GHEH�D�SDUWtFXODV��SURYHQLHQWHV GHO�WUDFWR
UHVSLUDWRULR� GH� ORV� SDGUHV�� SHUVRQDO GH� HQIHUPHUtD� X� RWURV
LQIDQWHV�� � /RV� RUJDQLVPRV� VH� WUDQVILHUHQ�� GH� LQIDQWH� D
LQIDQWH��SRU�PHGLR�GH ODV�PDQRV�GHO�SHUVRQDO��DXQTXH�HO�PD\RU
ULHVJR�� OR� FRQVWLWX\H� XQ LQGLYLGXR� TXH� ORV� PDQLSXOH� \� WHQJD
XQD�OHVLyQ�DELHUWD�R�GUHQDQGR�������������



��
-867,),&$&,21

(Q�HO�+RVSLWDO�1DFLRQDO GH�&KLPDOWHQDQJR��DXQTXH�H[LVWH
XQD�SUHRFXSDFLyQ�SRU�ODV�LQIHFFLRQHV�QRVRFRPLDOHV��QR VH�KD
GHVDUUROODGR� XQD� LQYHVWLJDFLyQ VLVWHPiWLFD� H� LQVWLWXFLRQDO
SDUD�HQFRQWUDU�OD�FDXVD�GHO�SUREOHPD��� 1R�H[LVWHQ HVWXGLRV��
TXH� LQGLTXHQ� FXDOHV� VRQ� ODV� EDFWHULDV� TXH� SUHGRPLQDQ FRPR�
FRQWDPLQDQWHV� GH� PDQRV� \ XxDV� GH� FLUXMDQRV� \� SHUVRQDO
SDUDPpGLFR�� GH� ODV� iUHDV GH� FLUXJtD�� UHFLpQ� QDFLGRV� \� SRVW�
SDUWR�� TXH� DO� HVWDU� HQ� FRQWDFWR� FRQ� HO� SDFLHQWH TXLU~UJLFR�
VXHOHQ�SURGXFLU�LQIHFFLRQHV�QRVRFRPLDOHV��

&RQ�HO�SURSyVLWR�GH�SURSRUFLRQDU�DO�+RVSLWDO�1DFLRQDO�GH
&KLPDOWHQDQJR�� OD� LQIRUPDFLyQ� TXH� OH SHUPLWD� HODERUDU� VXV
PHGLGDV� GH SUHYHQFLyQ� QHFHVDULDV�� HV� LPSRUWDQWH� DQDOL]DU� HO
ODYDGR� GH PDQRV� GHO� SHUVRQDO TXH� PDQLSXOD� D� ORV� SDFLHQWHV�
SDUD�FRQWULEXLU�D�XQD�PHMRU�DWHQFLyQ�\�VREUH WRGR�GHPRVWUDU
TXH� QR KDFH� IDOWD� PXFKD� LQYHUVLyQ� HQ� DOWD� WHFQRORJtD� SDUD
RSWLPL]DU�ORV�VHUYLFLRV�GH�OD�UHG�KRVSLWDODULD�JXDWHPDOWHFD�



��

2%-(7,926�

2EMHWLYR�*HQHUDO���
'HWHUPLQDU�OD�PLFURELRWD�SUHGRPLQDQWH HQ�PDQRV�\�XxDV�GHO
SHUVRQDO� PpGLFR� \� SDUDPpGLFR� TXH� WUDEDMDQ HQ� iUHDV
FRQVLGHUDGDV�GH�DOWR�ULHVJR�FRPR��&LUXJtD� 5HFLpQ�1DFLGRV
\�3RVW�SDUWR�GHO�+RVSLWDO�1DFLRQDO�GH�&KLPDOWHQDQJR�

2EMHWLYRV�HVSHFtILFRV�
O��,GHQWLILFDU�ODV�EDFWHULDV�SUHVHQWHV�HQ�PDQRV�\�XxDV�GH�����
FLUXMDQRV�\�SHUVRQDO�SDUDPpGLFR�GH�ODV�iUHDV�GH�DOWR������
ULHVJR��&LUXJtD��5HFLpQ�1DFLGRV�\�3RVW�3DUWR�HQ�HO��������
+RVSLWDO�1DFLRQDO�GH�&KLPDOWHQDQJR�SULPHUD�H[SORUDFLyQ��
�)DVH�,��HWDSD����\����
�� 9HULILFDU� HO� UHVXOWDGR� REWHQLGR�� OXHJR GH� OD

LPSOHPHQWDFLyQ�GH�PHGLGDV�FRUUHFWLYDV� D�WUDYpV�GH�XQ
SODQ� HGXFDFLRQDO� D� GLVWLQWRV� QLYHOHV� FRQ� HO� ILQ� GH
ORJUDU� XQ� FDPELR GH� DFWLWXGHV� OXHJR� GH� OD
FRQFLHQWL]DFLyQ�DGHFXDGD���)DVH�,,��HWDSD���\�����



��

+,327(6,6

�� 0iV� GH� XQ� ���� GHO� SHUVRQDO� PpGLFR� \� SDUDPpGLFR� GH�
&LUXJtD�� 5HFLpQ� QDFLGRV� \� 3RVW�SDUWR�� SUHVHQWDQ
FRQWDPLQDFLyQ� EDFWHULDQD� HQ� PDQRV \� XxDV�� DQWHV� \
GHVSXpV�GH�ODYDUVH��

��/DV� EDFWHULDV� DLVODGDV� GH� ODV PDQRV� \� XxDV� GH� ORV
FLUXMDQRV�DQWHV \�GHVSXpV�GH�ODYDUVH�ODV�PDQRV��QR�VRQ
SDWyJHQDV�



��
0$7(5,$/(6�<�0(72'26
D� 8QLYHUVR� 7RGR� HO� SHUVRQDO� PpGLFR \� SDUDPpGLFR� GH� ODV
iUHDV� GH� &LUXJtD�� 5HFLpQ� 1DFLGRV� \� 3RVW�SDUWR� GHO� +RVSLWDO
1DFLRQDO�GH�&KLPDOWHQDQJR�
E� 0XHVWUD�� (VWXYR�FRQVWLWXLGD�SRU�HO�WRWDO GHO�SHUVRQDO�GH
ODV�iUHDV�GH &LUXJtD��5HFLpQ�QDFLGRV�\�3RVW�SDUWR�TXH�VRQ���
SHUVRQDV�HQ�WRWDO��
F� 3HUtRGR�GH�WLHPSR� (O�HVWXGLR�VH�FRQWUROy��HV�GHFLU��VH
WRPy�OD�PXHVWUD�GH ODV�SHUVRQDV�TXH�HVWiQ�HQ�HVH�PRPHQWR�HQ
FDGD�VHUYLFLR��SUH�\�SRVW�HQWUHQDPLHQWR�
G� 0DWHULDOHV� %DODQ]D�DQDOtWLFD��SDUD�SHVDU�ORV�PHGLRV�

(UOHQPH\HU����FF�
$JXD�GHVWLODGD�HVWpULO�
$XWRFODYH�
(VWXID�GH�JDV�
&DPSDQD�EDFWHULROyJLFD�
&DMDV�GH�SHWUL�HVWpULOHV�
)UDVFRV�GH��[��FRQ�WDSyQ�GH�KXOH�
/DQFpWDV�HVWpULOHV�
+LVRSRV�HVWpULOHV�
$JDU� EDVH� SDUD� SUHSDUDU� DJDU� VDQJUH� GH
FDUQHUR�����
&DOGR�GH�DJXD�SHSWRQDGD�
$JDU�0DF&RQNH\�
6DQJUH�GH�FDUQHUR�HVWpULO�
/iPLQDV�3RUWD�REMHWRV�
/iPLQDV�FXEUHREMHWRV�
-XHJR�GH�UHDFWLYRV�SDUD�FRORUDFLyQ�*UDP�
$JDU�PDQLWRO�6DO�
%DWHULDV�GH�LGHQWLILFDFLyQ�EDFWHULDQD



��
�.OLJOHU� ,URQ� $JDU�� /\VLQH� ,URQ $JDU��
0RYLOLGDG� ,QGRO� \� 2UQLWLQD� 6HOHQLWR��
XUHDVD��R[LGDVD��FRDJXODVD��FDWDODVD���
3ODVPD�FLWUDWDGR�

H� 0HWRGRORJtD�
$�3URFHGLPLHQWRV�SDUD�OD�WRPD�GH�PXHVWUD��

$� FRQWLQXDFLyQ� VH GHWDOODQ� ORV� SURFHGLPLHQWRV� R
SURWRFROR� GH� PDQHMR� D� VHJXLU� SDUD� OD� REWHQFLyQ� GH OD�
PXHVWUD� �PRGLILFDGR� GHO� PDQXDO� GH� SURFHGLPLHQWR� GH� ORV
FHQWURV� GH� FRQWURO GH� HQIHUPHGDGHV�� &'&� GH� $WODQWD�
86$���������

%�3UHSDUDFLyQ�GHO�PDWHULDO�
H�����(VWHULOL]DFLyQ�GH�IUDVFRV�
H��� 3UHSDUDFLyQ� GH� DJXD� SHSWRQDGD� HVWpULO SDUD���������������������

XWLOL]DUOD�FRPR�PHGLR�GH�WUDQVSRUWH�
H���� (Q� FDPSDQD� GH� IOXMR� ODPLQDU�� FRORFDU� �FF HQ� FDGD

IUDVFR�
H����5RWXODFLyQ�GH�IUDVFRV�FRQ�PHGLR�GH�WUDQVSRUWH�

(O�HVWXGLR�FRQVLVWLy�HQ�GRV�IDVHV��IDVH ,�\�IDVH�,,��ORV
FXDOHV�D�VX�YH]�HVWDEDQ�GLYLGLGRV�HQ�GRV�HWDSDV�FDGD�XQD� OD�
SULPHUD�VH�HIHFWXy VLQ�ODYDUVH�ODV�PDQRV�\�OD�VHJXQGD�OXHJR�GH
HIHFWXDU�HVWD�UXWLQD��/D�SULPHUD�IDVH�IXH XQ�PXHVWUHR�VRUSUHVD
\�VH�GHVFULEH�D�FRQWLQXDFLyQ�
I� 2EWHQFLyQ�GH�OD�PXHVWUD��3ULPHUD�)DVH��PXHVWUHR�VRUSUHVD�

O� $QWHV�GH�ODYDUVH�ODV�PDQRV����HWDSD����
6H�WRPy�OD PDQR�GHUHFKD�H[WHQGLGD��D�OD�FXDO�VH�OH
SDVy� XQ� KLVRSR� HVWpULO HPSDSDGR� GHO� PHGLR� GH
WUDQVSRUWH��VH�IURWy�HQ�OD�SDOPD�GH�OD�PDQR��HQ�ORV



��
HVSDFLRV�LQWHUGLJLWDOHV��HQ�ODV�SXQWDV�GH�ORV�GHGRV�
HQ�HO�GRUVR�\�OtPLWH�GH�OD�PXxHFD�������
�� /XHJR� VH� REWXYR HO� PDWHULDO� GHO� OHFKR� XQJXHDO
GH�OD�PLVPD�PDQR�GHUHFKD��ODV FXDOHV�VH�UDVSDURQ�SRU
GHQWUR�\�RULOODV���6H�UHDOL]y�pVWH SURFHGLPLHQWR�FRQ
OD�SDUWH�SRVWHULRU�GH�XQD�ODQFHWD�HVWpULO� �OD�PLVPD
ODQFHWD�SDUD�UDVSDU�ODV�FLQFR�XxDV GH�OD�PLVPD�PDQR�
OD� FXDO� VH� GHSRVLWy� LQPHGLDWDPHQWH� HQ� HO� PHGLR GH�
WUDQVSRUWH�� OXHJR� VH� WUDVODGy� KDVWD� HO� ODERUDWRULR
HQ�GRQGH�VH�SURFHGLy�D�VHPEUDU�ODV PXHVWUDV�HQ�ODV
FDMDV�FRQ�HO�PHGLR�GH�FXOWLYR�FRUUHVSRQGLHQWH� /RV�
DQWHULRUHV� SURFHGLPLHQWRV� QR� H[FHGLHURQ� PiV� GH ���
PLQXWRV�SRU�SHUVRQD�

�� 6H� SURFHGLy� GH� OD� PLVPD PDQHUD� FRQ� OD� PDQR
L]TXLHUGD�

J� 'HVSXpV�GH�ODYDUVH�ODV�PDQRV���HWDSD����

J����6H�OH�SLGH�D�OD�SHUVRQD TXH�VH�ODYH�ODV�PDQRV�
GH�OD�IRUPD�HQ�TXH�OR�KDFH�FXDQGR�YD�D�HQWUDU�D�VDOD
GH�2SHUDFLRQHV���ODYDGR�SUH�TXLU~UJLFR��
J��� 6H� UHSLWHQ� ORV� SDVRV� GH� I�� KDVWD� I��
�REWHQFLyQ� GH� PXHVWUDV� GH� PDQRV� \ OHFKR� XQJXHDO��
SRVWHULRUPHQWH�DO�ODYDGR�GH�PDQRV�
J��� <D�TXH�VH�WLHQHQ�ORV�RFKR�IUDVFRV�SRU�SHUVRQD�
VH� OOHYDQ DO� ODERUDWRULR� HQ� GRQGH� VH� LQLFLD� HO
SURFHVR� GH� VLHPEUD�� (VWRV� SURFHGLPLHQWRV� QR
H[FHGLHURQ�PiV�GH����PLQXWRV�SRU�SHUVRQD�
�ILQ�IDVH�,�



��
3ODQ�(GXFDFLRQDO�

&RQVLVWLy�HQ�XQD�GHPRVWUDFLyQ SUiFWLFD�GH�FyPR�ODYDUVH�\
FHSLOODUVH� ODV� PDQRV� \� XxDV�� �� FKDUODV� DFHUFD GH� OD
LPSRUWDQFLD� GH� ODYDUVH� ODV� PDQRV�� H[SRVLFLyQ� JUiILFD� FRQ
PXUDOHV�HQ�ORV�FXDOHV�VH�H[KLELHURQ�DILFKHV�SURSRUFLRQDGRV�SRU�
HO� 0LQLVWHULR GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�
VHxDOL]DFLyQ� HQ� WRGR� HO� KRVSLWDO� GH� ODV� iUHDV� D� ULHVJR� FRQ
FRORUHV�LQWHUQDFLRQDOHV�SDUD�GHVLJQDU HO�JUDGR�GH�ELRVHJXULGDG
GH�FDGD�OXJDU��

6HJXQGD�)DVH���3RVW�3ODQ�HGXFDFLRQDO�
�6H� UHSLWLHURQ� ORV� PLVPRV� SURFHGLPLHQWRV TXH� HQ� OD

IDVH�����FRQ�VXV�UHVSHFWLYDV�HWDSDV�� /D�GLIHUHQFLD�LPSRUWDQWH
HV�TXH�\D�QR�VH�FRQWy�FRQ�HO�HOHPHQWR�VRUSUHVD�

�� 3URFHGLPLHQWR�SDUD�DLVODU�ORV�PLFURRUJDQLVPRV�
D� &DGD� PXHVWUD� GH� FDGD� IUDVFR� VH� VHPEUy�� HQ� FDPSDQD GH�

IOXMR�ODPLQDU��HQ�ORV�VLJXLHQWHV�PHGLRV�GH�FXOWLYR�
D��� $JDU�VDQJUH�GH�FDUQHUR�DO�����SDUD DLVODPLHQWR�
GH�FRORQLDV�GH�FXDOTXLHU�JpQHUR�
D����$JDU�0DF&RQNH\��SDUD�HQWHUREDFWHULDV�

E� 6H�LQFXEy�GXUDQWH�������KRUDV�
F� 6H� LGHQWLILFDURQ PRUIROyJLFDPHQWH� ODV� EDFWHULDV

HQFRQWUDGDV��SRU�PHGLR�GH�XQD�FRORUDFLyQ�GH�*UDP�
G� 6H�FDUDFWHUL]y�ODV�YDULHGDGHV�GH�EDFWHULDV VHJ~Q�EDWHULDV

ELRTXtPLFDV��SUXHEDV FRDJXODVD��FDWDODVD��HWF����JpQHUR�\
HVSHFLH���������

H� 6H� DQRWy� HQ� KRMD GH� WUDEDMR� ODV� EDFWHULDV� DLVODGDV� GH
FDGD�PHGLR�



��
I� /RV�UHVXOWDGRV�VH�WDEXODURQ��WDEODV��JUiILFDV��HWF�����HQ

KRMDV�HVSHFLDOHV��
J� 'LVHxR�GH�OD�LQYHVWLJDFLyQ�

J���� 7LSR� GH� HVWXGLR�� $QiOLVLV FRPSDUDWLYR� GH� OD
PLFURELRWD� SUHGRPLQDQWH� DQWHV� \� GHVSXpV� GH� ODYDUVH� ODV
PDQRV��

J��� 1~PHUR�GH�QXHVWUD�3RU�VHU�HO�XQLYHUVR�GH�VXMHWRV�D�
HVWXGLDU�XQ�Q~PHUR�SHTXHxR�����HQ�WRWDO� VH�HVWXGLy 6DQJUH�GH�
FDUQHUR� HVWpULO WRGR� HO� XQLYHUVR� GHO� SHUVRQDO PpGLFR� \
SDUDPpGLFR�GH�ORV�VHUYLFLRV�FLWDGRV�

J��� $QiOLVLV� GH� GDWRV�� � 3RU PHGLR� GH SRUFHQWDMHV��
WDEODV� \� JUiILFRV�� DQiOLVLV� HVWDGtVWLFRV�� /DV YDULDEOHV�
VHUiQ� FRQWDPLQDFLyQ� YUV�� QR� FRQWDPLQDFLyQ�� DQWHV� \
GHVSXpV� GH� ODYDUVH� ODV PDQRV�� IUHFXHQFLD� GH� EDFWHULDV
HQFRQWUDGDV��EDFWHULDV SDWyJHQDV�\�QR�SDWyJHQDV��DQWHV�\
GHVSXpV�GHO�SODQ�HGXFDFLRQDO��YHU�PHWRGRORJtD�\�DQH[R��

'LVHxR )DVH�,� )DVH�,,
��������������������������������������������������������������

(WDSD�� 1 1
�DQWHV�GH�ODYDUVH�PDQRV�

(WDSD�� 1 1
�GHVSXpV�GH�ODYDUVH�PDQRV�
��������������������������������������������������������������
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(O�SUHVHQWH HVWXGLR�VH�UHDOL]y�HQ�HO�+RVSLWDO�1DFLRQDO�GH
&KLPDOWHQDQJR�� WHQLHQGR� FRPR REMHWLYR� SULQFLSDO� OD
GHWHUPLQDFLyQ� GH OD� PLFURELRWD� SUHGRPLQDQWH� HQ� PDQRV� \� XxDV
GHO�SHUVRQDO�PpGLFR�\ SDUDPpGLFR�GH�ODV�iUHDV�GH�DOWR�ULHVJR�
SDUD� HYDOXDU OD� FRQWDPLQDFLyQ� EDFWHULDQD� \� VL� pVWD� H[LVWtD�
TXH� WLSR� GH EDFWHULDV� OD� HVWDED� SURGXFLHQGR�� /RV� VXMHWRV
H[SHULPHQWDOHV�YROXQWDULRV�IXHURQ ���LQGLYLGXRV����PpGLFRV� ��
HQIHUPHUDV�\�XQD�SHUVRQD�GH�DSR\R��WRGRV�HOORV SHUWHQHFHQ�D
ORV�UHFXUVRV�KXPDQRV�TXH�WUDEDMDQ QRUPDOPHQWH�HQ�ODV�iUHDV�GH
&LUXJtD�� 5HFLpQ� QDFLGRV� \� 3RVW�SDUWR� �&XDGURV� ������ /DV
PXHVWUDV� VH� DQDOL]DURQ� HQ� HO� ODERUDWRULR� GHO KRVSLWDO�� 6H
GHWHUPLQy� OD� PLFURELRWD� SUHGRPLQDQWH� HQ� YDULRV� SXQWRV� GH
DQiOLVLV��PDQR�GHUHFKD� 0'�� XxDV�GHUHFKDV� 8'� PDQR�L]TXLHUGD
0,�\�XxDV L]TXLHUGDV�8,���YHU�PHWRGRORJtD��DQWHV�\�GHVSXpV�GH
ODYDUVH�ODV�PDQRV�HQ�GRV�IDVHV� /D�IDVH�LQLFLDO�IXH�VLQ�SODQ
HGXFDFLRQDO��IDVH����HWDSD���\�����/D�VHJXQGD�IDVH�VH�HIHFWXy
SRVWHULRUPHQWH�D�XQD FDSDFLWDFLyQ�VREUH�OD�FRUUHFWD�IRUPD�GH
ODYDUVH�ODV�PDQRV \�FRQVLVWLy�WDPELpQ�HQ�GRV�HWDSDV��DQWHV�GH
ODYDUVH�ODV�PDQRV�\�SRVWHULRU�D�HOOR��

(Q� OD� SULPHUD� IDVH�� SULPHUD� HWDSD� VH� REWXYLHURQ� ORV
VLJXLHQWHV� UHVXOWDGRV� �FXDGUR� ��� 6H� DLVODURQ� ��� ��������
EDFWHULDV� GH� ���� FXOWLYRV� GH ODV� PXHVWUDV� DQWHV� GH� ODYDUVH
ODV� PDQRV� /DV� EDFWHULDV� HVWXGLDGDV� HQ� OD� IDVH� �� �SULPHUD
HWDSD� DQWHV� GH� ODYDUVH� ODV� PDQRV�� IXHURQ� $� PLFURELRWD�
UHVLGHQWH��6WDSK\ORFRFFXV�HSLGHUPLGLV� 6WDSK\ORFRFFXV�DXUHXV�
6WDSK\ORFRFFXV� VDSURSK\WLFXV�� %�� PLFURELRWD� WUDQVLWRULD�
%DFLOOXV� FHUHXV�� &�� PLFURELRWD� SRWHQFLDOPHQWH� SDWyJHQD�
3URWHXV�YXOJDULV��(VFKHULFKLD�FROL��3VHXGRPRQDV�DHUXJLQRVD��



��
(QWHUREDFWHU�FORDFDH �YHU�WDEOD� ����HV�LPSRUWDQWH QRWDU�TXH
YDULDV� GH� HOODV� VRQ� FDXVDQWHV� GH LQIHFFLRQHV� QRVRFRPLDOHV�
7DPELpQ� QRWDPRV� TXH� HO� ����� GH� ORV VXMHWRV� �LQGLYLGXRV�
LQYHVWLJDGRV��Q�����\�HO��������GH�ORV�OXJDUHV HVWXGLDGRV�R
SXQWRV� GH� DQiOLVLV� �PDQR� GHUHFKD�� XxDV GHUHFKDV�� PDQR
L]TXLHUGD�� XxDV� L]TXLHUGDV�0'�8'�0,�8,�� SUHVHQWDQ� DOJ~Q
PLFURRUJDQLVPR�� 2QFH� GH� ��� 0DF&RQNH\ ��������� IXHURQ
SRVLWLYDV�SDUD�HQWHUREDFWHULDV�����FXOWLYRV�GH�DJDU VDQJUH�GH
������������SUHVHQWDQ� 6WDSK\ORFRFFXV�HSLGHUPLGLV \�HQ ���GH
���HO���������VH�DLVOy�6WDSK\ORFRFFXV�DXUHXV�

9HLQWLGRV� SXQWRV� GH� DQiOLVLV� �0'�8'�0,�8,�� GH� ���
SUHVHQWDQ�GRV�EDFWHULDV�������������

(Q� UHODFLyQ D� OD� ORFDOL]DFLyQ� WHQHPRV� TXH� HQ� OD� PDQR
GHUHFKD� ��� GH� ��� FXOWLYRV VRQ� SRVLWLYRV� ��������� FRQ� DOJ~Q
PLFURRUJDQLVPRV� DXQTXH� ~QLFDPHQWH� �� GH� �� �������� VRQ
HQWHUREDFWHULDV��,JXDO�WHQGHQFLD�VH�SUHVHQWD�HQ 8'�0,�8,��(V
SUHRFXSDQWH� DQDOL]DU� TXH� pVWDV� EDFWHULDV� VH DLVODQ� GH
SHUVRQDO� TXH� VH� HQFXHQWUD� PDQLSXODQGR� QLxRV HQ� UHFLpQ
QDFLGRV�� HQ� GRQGH� XQD� HQIHUPHUD� SUHVHQWy� 3URWHXV� YXOJDULV�
(O� SHUVRQDO� TXH WUDEDMD� HQ� VDOD� GH� RSHUDFLRQHV�� D� SHVDU� GH
WHQHU� YDULDV� EDFWHULDV� SDWyJHQDV�� FRPR (VFKHULFKLD� FROL�
3VHXGRPRQDV� DHUXJLQRVD� \ (QWHUREDFWHU� FORDFDH� ORJUy�
HOLPLQDUODV�FRQ�HO�ODYDGR�TXLU~UJLFR�FRPR�HVSHUiEDPRV� �YHU�
WDEOD����

/D� SULPHUD� IDVH WHQtD� LQFOXLGR� XQ� ODYDGR� GH� PDQRV
�VHJXQGD�HWDSD���OXHJR�GHO�FXDO VH REWXYR�XQD�VHJXQGD�PXHVWUD
�WDEOD�����7RGRV�ORV�VXMHWRV�LQYHVWLJDGRV SUHVHQWDEDQ�DOJXQD
EDFWHULD��'H����SXQWRV�GH�DQiOLVLV�



��
�0'�8'�0,�8,� GH� FDGD� LQGLYLGXR�� �� HO� ������� FRQWLQXDED
SUHVHQWDQGR�DOJ~Q�PLFURRUJDQLVPR�DXQTXH�HUDQ�GH�OD�PLFURELRWD�
UHVLGHQWH�� 6WDSK\ORFRFFXV� HSLGHUPLGLV� HVWXYR� SUHVHQWH HQ� HO
�������� 1R� VH DLVOy� QLQJXQD� EDFWHULD� SDWyJHQD�� SHUR� OD
SUHVHQFLD�GH�PLFURRUJDQLVPRV�GHPXHVWUD�TXH�HO�ODYDGR GH�PDQRV
IXH�LQDGHFXDGR��DXQTXH�VH�SXGLHURQ�REWHQHU�pVWDV EDFWHULDV�HQ
HO�MDEyQ�GH ODYDGR�\�HQ�VHUYLOOHWDV�R�WRDOODV�XWLOL]DGDV�SDUD
VHFDUVH�� DVt� FRPR HQ� OD� SHULOOD� SDUD� FHUUDU� OD� OODYH� GHO
DJXD�� TXH� VH HIHFW~D� PDQXDOPHQWH�� $XQTXH� HO� ���� �� GH� ORV
VXMHWRV� LQYHVWLJDGRV� ����� SUHVHQWy� DOJXQD EDFWHULD�� QLQJXQR
SUHVHQWy�GRV FODVHV�FRPR�KDEtD�RFXUULGR�DQWHV�GH�ODYDUVH�ODV
PDQRV�

/XHJR� GH XQ� SODQ� HGXFDFLRQDO� FRQ� UHVSHFWR� DO� ODYDGR� GH
PDQRV�� FRPR� XQD� UXWLQD� HVWULFWD \� HPHUJHQWH�� VH� UHDOL]y /D�
VHJXQGD�IDVH �HWDSDV���\�����HVWR�RFXUULy SRVWHULRUPHQWH�DO
LQIRUPH� GH� ORV� UHVXOWDGRV� GH OD�SULPHUD�IDVH��� 6H��WRPDURQ
PXHVWUDV� SDUD� FXOWLYDU� HQ� DJDU VDQJUH� \� HQ� DJDU� 0DF&RQNH\�
WDQWR�DQWHV�FRPR�GHVSXpV�GH�ODYDUVH�ODV��PDQRV��HWDSDV�� \���
LJXDO� TXH� HQ� OD� SULPHUD IDVH�� /RV� UHVXOWDGRV� VRQ� ORV
VLJXLHQWHV��

(Q� OD SULPHUD� HWDSD�� (O� ����� GH� ORV� ��� VXMHWRV�
LQYHVWLJDGRV� SUHVHQWD� DOJ~Q� PLFURRUJDQLVPR HQ� VXV� PDQRV� \
XxDV� DQWHV� GH ODYDUVH� ODV� PDQRV�� WRGRV� SUHVHQWDQ� DOJ~Q
HVWDILORFRFR�VLHQGR�OD�PiV�IUHFXHQWH HO�6��HSLGHUPLGLV FRQ���
SXQWRV� GH FXOWLYRV� SRVLWLYRV� GH� ��� SRVLEOHV� ��������� \� 6��
DXUHXV FRQ��� SXQWRV GH�FXOWLYR�SRVLWLYRV�GH��������������/DV
EDFWHULDV� FRPR� 3URWHXV� YXOJDULV�� 6WDSK\ORFRFFXV
VDSURSK\WLFXV�� (VFKHULFKLD� FROL� 3VHXGRPRQDV� DHUXJLQRVD�� QR�
IXHURQ�DLVODGDV�HQ�HVD��RSRUWXQLGDG��OR�TXH HYLGHQFLD�DOJ~Q
ORJUR�GH�OD�DFFLyQ�HGXFDFLRQDO�



��
(Q�HO�HVWXGLR�GH OD�IDVH�GRV��VHJXQGD�HWDSD��SRVW�ODYDGR

GH�PDQRV��HQFRQWUDPRV�TXH���GH����GH�ORV�VXMHWRV�HVWXGLDGRV�QR�
SUHVHQWDQ�FUHFLPLHQWR�EDFWHULDQR HQ�PDQRV�\�XxDV��HYLGHQFLDQGR
OD� DFFLyQ� GHO� SODQ� HGXFDFLRQDO�� 'H� ORV� SXQWRV� GH� FXOWLYR
SRVLWLYRV�� ORV HVWDILORFRFRV� FRQWLQ~DQ� FRQWDPLQDQGR
SULRULWDULDPHQWH��(O�6WDSK\ORFRFFXV�HSLGHUPLGLV VH�DLVOy�HQ���
GH������������GH�ORV�FXOWLYRV�GH�DJDU�VDQJUH��YHU�WDEOD ���\
6WDSK\ORFRFFXV� DXUHXV HQ� ��� GH ��� ���������� (VWH� UHVXOWDGR
SRGUtD�VHU�H[SOLFDGR�SRU�OD PDQLSXODFLyQ�GH�OD�OODYH�GHO�DJXD�
HQ�ORV�ODYDGRV�SUHTXLU~UJLFRV�GH�VDOD�GH�RSHUDFLRQHV��

(Q�OD�SULPHUD�IDVH������GH������������ GH�ORV�FXOWLYRV
IXHURQ�SRVLWLYRV��PLHQWUDV TXH�HQ�OD�VHJXQGD�IDVH������GH����
���������GH�ORV�FXOWLYRV�IXHURQ�SRVLWLYRV� H[LVWH�GLIHUHQFLD�
VLJQLILFDWLYD�HQWUH�DPEDV�HWDSDV���Ç ������S ������
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(O� HVWXGLR� GH� OD� PLFURELRWD� SUHGRPLQDQWH� HQ� PDQRV GHO�
SHUVRQDO� GHO� +RVSLWDO� GH� &KLPDOWHQDQJR�� WLHQH� SRU REMHWLYR�
HYDOXDU� OD� FRQWDPLQDFLyQ TXH� SRGUtD� HIHFWXDU� XQ� PpGLFR� R
HQIHUPHUD�WUDQVPLWLHQGR JpUPHQHV�GH�XQ�SDFLHQWH�FRQWDPLQDGR�D
RWUR� DSDUHQWHPHQWH� VDQR� /D� HVWUDWHJLD� FRQVLVWH� HQ� DQDOL]DU
HO�ODYDGR�GH�PDQRV�SRU�VHU�pVWDV�ODV�SDUWHV�GHO�FXHUSR�KXPDQR
TXH�HVWiQ�HQ�PD\RU�FRQWDFWR�FRQ�XQR�\�RWUR�SDFLHQWH��

(Q� pVWD� LQYHVWLJDFLyQ� HVWXGLDPRV� HO ����� GHO� SHUVRQDO
PpGLFR�\�SDUDPpGLFR GHO�KRVSLWDO��DO�GLYLGLU�HQ�GRV�IDVHV�HO
HVWXGLR��SUH�\�SRVW�SODQ�HGXFDFLRQDO��HVWiEDPRV DGXFLHQGR�TXH
SRGUtDPRV�LQIOXLU�SRVLWLYDPHQWH�VL�GHPRVWUiEDPRV TXH�H[LVWtD
XQ�PDUJHQ�GH�HUURU�HQ�ORV�SURFHGLPLHQWRV UXWLQDULRV�DFWXDOHV�
$O�LJXDO�TXH��/DUVRQ������HQFRQWUDPRV�DPSOLD FRODERUDFLyQ�SRU
SDUWH� GHO� SHUVRQDO� PpGLFR� \� SDUDPpGLFR� DO H[SOLFDUOHV� ORV�
EHQHILFLRV� TXH� SRGUtDPRV� REWHQHU� FRQ pVWDV� LQYHVWLJDFLRQHV�
VREUH�WRGR�DO�LQIOXLU�HQ�OD�GLVPLQXFLyQ�GH ODV�HQIHUPHGDGHV
QRVRFRPLDOHV��

(O� KHFKR� GH HQFRQWUDU� 6WDSK\ORFRFFXV� HSLGHUPLGLV�
%DFLOOXV� FHUHXV�� 6WDSK\ORFRFFXV DXUHXV�� 3URWHXV� YXOJDULV�
6WDSK\ORFRFFXV� VDSURSK\WLFXV�� (VFKHULFKLD FROL�� 3VHXGRPRQDV
DHUXJLQRVD��%DFLOOXV�VXEWLOLV��YDULDV�GH�HOODV VRQ�FDXVDQWHV
GH� LQIHFFLRQHV� VHYHUDV HQ� KRVSLWDOHV�� UHIXHU]D� OD� KLSyWHVLV
TXH� ODV� PDQRV� VRQ� HO SULQFLSDO� SXQWR� GH� FRQWDJLR�� SXQWR
GHPRVWUDGR� GHVGH� OD� pSRFD� GH 6HPPHOZHLVV ��������������\�
HQIDWL]DGR�UHFLHQWHPHQWH�SRU�+DGG\�����/DUVRQ������ +DUWEDUWK�
����HWF��

3RU� SHUWHQHFHU� pVWRV� PLFURRUJDQLVPRV� D� OD IDPLOLD�
(QWHUREDFWHULDH��LQIHULPRV�TXH�HO�ODYDGR�GH�PDQRV�HV�GHILFLHQ�



��
WH� OXHJR� GH� GHIHFDU�� FRQWDPLQDUVH� FRQ� RWUR� SDFLHQWH� R TXH��
DOJXQR�HQ�SDUWLFXODU��HIHFW~D PDO�OD�DVHSVLD�GH�PDQRV�\�OXHJR
FRQWDPLQD�DO�SHUVRQDO�DO VDOXGDUORV�GiQGROH�ODV�PDQRV��DXQTXH
pVWR�VHUtD�PRWLYR�GH�XQ�HVWXGLR�SRVWHULRU SRUTXH��SRU�HMHPSOR�
HQ� VDOD� GH RSHUDFLRQHV� HO� PpGLFR� �� SUHVHQWD� (QWHUREDFWHU�
FORDFDH \�OD HQIHUPHUD���VH�OH�DLVOy�3VHXGRPRQDV�DHUXJLQRVD HQ�
ODV�XxDV��OR�TXH�VLJQLILFD�XQD�FRQWDPLQDFLyQ�QR�FDVXDO�

6H� HVSHUD� TXH� OXHJR� GHO� ODYDGR� GH� PDQRV�� pVWDV� VH
HQFXHQWUHQ� HQ� WRWDO� DVHSVLD�� HV GHFLU� VLQ� PLFURRUJDQLVPRV
SDWyJHQRV�\�PHMRU�D~Q�HQ�WRWDO�HVWHULOLGDG������ VLQ�HPEDUJR
OD� WDEOD� �� VyOR� QRV� PXHVWUD� �� GH� �� SXQWRV� GH� DQiOLVLV� VLQ
FUHFLPLHQWR�EDFWHULDQR��\�pVWR�SRGUtD�H[SOLFDUVH�SRU�HO�WLHPSR
XWLOL]DGR�HQ�HO SURFHGLPLHQWR��TXH�HQ�DOJXQRV�FDVRV�IXH�PHQRU
��� VHJXQGRV�� FXDQGR� ODV� UHFRPHQGDFLRQHV� GH� RUJDQLVPRV
HVSHFLDOL]DGRV� FRPR� HO� &'&� GH� $WODQWD� 86$� ������UHFRPLHQGD
FRPR�PtQLPR����VHJXQGRV�

(O� SODQ� HGXFDFLRQDO� FRQVLVWLy� HQ FKDUODV�� SHOtFXODV�
DILFKHV�� SODQ� DQWLLQVHFWRV�� ODYDGR GH� FDPLOODV�� SDUHGHV� \
SLVRV�� HIHFWXiQGRVH� DVHSVLD \� DQWLVHSVLD� GH� ORV� PLVPRV� DVt
FRPR� DFWLYLGDG SUiFWLFD� GH� ODYDGR� GH� PDQRV� \� FHSLOODGR� GH
XxDV��SRU�VHU�XQD�DFWLYLGDG�H[WUDFXUULFXODU�DOJXQRV OD�YLHURQ
FRQ� GHVGpQ� \� QR� DVLVWLHURQ� �VH� LQYLWDURQ ��� SURIHVLRQDOHV
SHUR�VROR�VH FDSDFLWDURQ�����TXH�IXH�HO�XQLYHUVR�GH�VXMHWRV
H[SHULPHQWDOHV��� OR TXH� FRQFXHUGD� FRQ� OR� REVHUYDGR� SRU
/DUVRQ��TXLHQ�HQFRQWUy�HQ�VXV�HVWXGLRV�XQD UHODFLyQ�LQYHUVD
HQWUH�HO�QLYHO GH�HGXFDFLyQ�\�pVWDV�SUiFWLFDV�TXH�WLHQGHQ�D
VHU� UHSHWLWLYDV \� GH� EDMD� WHFQRORJtD� FRPR� HO� ODYDGR� GH
PDQRV�����



��
$XQTXH�HQ�OD VHJXQGD�HWDSD��OXHJR�GHO�SODQ�HGXFDFLRQDO�

D~Q� VH� HQFRQWUDURQ� SXQWRV� FRQ FUHFLPLHQWR� EDFWHULDQR�
UHFRQIRUWDQ� ORV� UHVXOWDGRV� GHO� GHVDSDUHFLPLHQWR GH� ODV
HQWHUREDFWHULDV��DXQTXH�~QLFDPHQWH����GH����������� SXQWRV�GH
DQiOLVLV�IXHURQ�QHJDWLYRV�

/XHJR� GH� ODYDUVH� ODV� PDQRV� HQFRQWUDPRV XQD� PD\RU
DWHQFLyQ�VREUH�pVWD�DFWLYLGDG��UHIOHMiQGRVH�HQ�HO Q~PHUR�GH
SXQWRV�QHJDWLYRV�>���GH����������@ \�TXH�~QLFDPHQWH�XQR�WLHQH
GRV�PLFURRUJDQLVPRV�R�PiV��3HUR�QR�KD\�HVWHULOLGDG��OR�TXH�HV�
SUHRFXSDQWH� VREUH� WRGR VL� VH� WUDWD� GH� PpGLFRV� GH� VDOD� GH
RSHUDFLRQHV� R� HQIHUPHUDV� TXH PDQLSXODQ� UHFLpQ� QDFLGRV�� /D
SUiFWLFD�GH�FHUUDGR GH�OODYH�GH�FKRUUR�FRQ�ODV�PDQRV�SRGUtD
H[SOLFDU�OD�FRQWDPLQDFLyQ GH�ODV�PDQRV��SHUR�QR�OD�GH�XxDV�
OR�TXH�LQILHUH�SRQHU�PiV�DWHQFLyQ�DO�SURFHGLPLHQWR�WpFQLFR�

(Q� OD SULPHUD� HWDSD�� HO� ������ GH� ORV� FXOWLYRV� IXHURQ
SRVLWLYRV�� ����� GH ����� PLHQWUDV� TXH� HQ� � OD� VHJXQGD� HWDSD�
VRODPHQWH� HO� ������� ����� GH ����� SUHVHQWDQ� SRVLWLYLGDG�
H[LVWH�GLIHUHQFLD VLJQLILFDWLYD�HQWUH�DPEDV�HWDSDV���Ç ������
S �������$XQTXH�KD\�XQ�FDPELR��QR�HV�HO�HVSHUDGR��\D�TXH OR�
GHVHDEOH� HV TXH� HQ� OD� VHJXQGD� HWDSD�� OXHJR� GHO� PHQVDMH
HGXFDWLYR�� ORV� FXOWLYRV GHELHURQ� VHU� HVWpULOHV�� R� DO� PHQRV
DVpSWLFRV��OR�TXH�Vt�VH�ORJUy�����

(V�GH�KDFHU�QRWDU�TXH�WDQWR�HQ�OD�IDVH�, FRPR�HQ�OD�IDVH
,,� �DQWHV� R� GHVSXpV� GHO� SURJUDPD� HGXFDWLYR�� HO ODYDGR� GH
PDQRV�GLVPLQX\y OD�IUHFXHQFLD�GH�DLVODPLHQWR�GH�6��DXUHXV GH�
���GH�������������D���GH�����������VLWLRV�GH�FXOWLYR �Ç FRQ�
FRUUHFFLyQ�GH�<DWHV�O���� S�� ��������\�GH����GH������������
D� �� GH� �� ��������� �Ç FRQ� FRUUHFFLyQ� GH� <DWHV� OO���� S� �

��������WDEODV�������\�����$~Q�PiV��ORV�VLWLRV�GH�FXOWLYR�



��
HVWpULOHV�DXPHQWDURQ�GH���GH������������D���GH��� �OO������HQ
OD�IDVH�,���Ç FRQ�FRUUHFFLyQ�GH�<DWHV������S�� ������\�GH��
GH� ��� �������� D ��� GH� ��� ��������� HQ� OD� IDVH� ,,� ��Ç FRQ�
FRUUHFFLyQ� GH� <DWHV� ������� S� � �������� FRQ HO� ODYDGR� GH
PDQRV�� (Q� HVWD� ~OWLPD� IDVH� IXH� OD� ~QLFD� HQ� TXH� � GH� ��
SHUVRQDV����������WXYLHURQ�ORV���VLWLRV�GH FXOWLYR�QHJDWLYR
�PpGLFRV���\����HQIHUPHUDV���\������IDVH�,�HWDSDV���\����IDVH
��HWDSD������GH����SHUVRQDV�FXOWLYDGDV�QHJDWLYRV�HQ�WRGRV�ORV
VLWLRV��)DVH����HWDSD����� GH����SHUVRQDV�QHJDWLYDV�HQ�WRGRV
ORV�VLWLRV����Ç FRQ�FRUUHFFLyQ�GH�<DWHV������S�� �������

6H� DLVODURQ� �� JpUPHQHV� >SRVLWLYRV� HQ� �� GH� ��� VLWLRV�
�������@� HQ� OD� HWDSD� ,� GH� OD� IDVH� ,�� OXHJR� GH ODYDUVH� OD
PDQRV�QR�KXER�VLWLRV�FRQ���JpUPHQHV �������Ç FRQ�FRUUHFFLyQ
GH� <DWHV� ������� S � ����������� (Q� OD� IDVH� ,,� HWDSD� ,� VH
DLVODURQ���JpUPHQHV�HQ����GH������������ VLWLRV�FXOWLYDGRV�
HQ�WDQWR�TXH�GHVSXpV�GHO�ODYDGR�GH�PDQRV��HQ�HVWD�IDVH VROR�
VH� HQFRQWUDURQ� FRQ �� JpUPHQHV� HQ� �� GH� ���� �������� VLWLRV
FXOWLYDGRV���Ç FRQ�FRUUHFFLyQ�GH�<DWHV��������S�� ��������

)LQDOPHQWH�� VH� DLVODURQ� %DFLORV *UDP�QHJDWLYR�HQ����GH
���VLWLRV����������HQ�OD�IDVH�,��HWDSD�,��FRPSDUDGR�FRQ ��GH
���HQ�OD IDVH�,��HWDSD�����Ç FRQ�FRUUHFFLyQ�GH�<DWHV�������S
� �������\�QLQJ~Q VLWLR�FXOWLYDGR�HQ�ODV���HWDSDV�GH�OD�IDVH
,,�� (Q� HVWRV GRV� ~OWLPRV� UHVXOWDGRV� WRPDGRV� HQ� FRQMXQWR�
VXJLHUHQ�TXH�
���(O�ODYDGR GH�PDQRV�VL�GLVPLQX\H�OD�SUHVHQFLD�GH�JpUPHQHV
SDWyJHQRV��6��DXUHXV��EDFLORV�*UDP�QHJDWLYRV��
��(O�ODYDGR�GH�PDQRV�DXQDGR�D�XQ�SURJUDPD HGXFDWLYR�DXPHQWy
OD� IUHFXHQFLD� HQ� TXH� WRGRV ORV� VLWLRV� GH� FXOWLYR� IXHUDQ
QHJDWLYRV�



��
6LQ�HPEDUJR��OD�SRVLWLYLGDG�GH�FXOWLYRV�D~Q HQ�HO�PHMRU�

GH�ORV�FDVRV IXH�DOWD��3UHVXPLEOHPHQWH�XQ�SURJUDPD�HGXFDWLYR
PiV� LQWHQVR� DVRFLDQGR HO� XVR� GH� MDERQHV� EDFWHULFLGDV
PHMRUDUtDQ�D~Q�PiV�ORV�UHVXOWDGRV�

(Q� YLVWD� GH� ORV� UHVXOWDGRV� SUHVHQWDGRV� VH� DFHSWD OD�
SULPHUD� KLSyWHVLV�PDV� GHO� ���� GHO� SHUVRQDO� PpGLFR� \
SDUDPpGLFR� SUHVHQWDQ� FRQWDPLQDFLyQ GH� PDQRV� \� XxDV� DQWHV� \
GHVSXpV� GH� ODYDUVH ODV� PDQRV��� /D� VHJXQGD� KLSyWHVLV� VH
FRQILUPD� HQ� ODV� PXHVWUDV� REWHQLGDV� DQWHV� GHO� SODQ
HGXFDFLRQDO��DXQTXH�QR�VH�DLVODURQ�JpUPHQHV UHFRQRFLGRV�FRPR
SDWyJHQRV�GHVSXpV�GHO�PLVPR�
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�� /DV� EDFWHULDV� GH OD� PLFURELRWD� SUHGRPLQDQWH� HQ� ODV
PDQRV� GH� ORV� PpGLFRV� \� HQIHUPHUDV� GH ODV� iUHDV
HVWXGLDGDV� GHO� KRVSLWDO� GH� &KLPDOWHQDQJR�� DQWHV� GH
ODYDUVH�� GXUDQWH� OD� SULPHUD� IDVH� HQ� XQ� HVWXGLR
VRUSUHVD� VRQ�� $�� PLFURELRWD UHVLGHQWH�� 6�� DXUHXV�� 6�
HSLGHUPLGLV�\�6��VDSURSK\WLFXV� %��PLFURELRWD�WUDQVL�
WRULD� %�� FHUHXV�� %�� VXEWLOLV�� &�� SDWyJHQRV
SRWHQFLDOHV��3��YXOJDULV��3��DHUXJLQRVD��(��FROL��/DV
EDFWHULDV� PiV IUHFXHQWH� VRQ� ODV� UHVLGHQWHV� 6��
HSLGHUPLGLV \�OXHJR�6��DXUHXV�

�� /DV�EDFWHULDV�GH�OD�PLFURELRWD�SUHGRPLQDQWH�HQ�ODV�XxDV
GH�ORV�PpGLFRV�\�HQIHUPHUDV�GH�ODV�iUHDV�HVWXGLDGDV�GHO�
KRVSLWDO�GH�&KLPDOWHQDQJR��DQWHV�GH�ODYiUVHODV��HQ�OD
SULPHUD� HWDSD�� VRQ� ODV� PLVPDV� TXH� OD� GH� ODV PDQRV�
LQFOX\HQGR�ODV�PDV�IUHFXHQWHV��/ODPD�OD�DWHQFLyQ�TXH�HQ�
XxDV�VH�HQFRQWUy HQ�XQ�FDVR�(��FORDFDH TXH�QR�VH�KDEtD
DLVODGR�GH�ODV�PDQRV�

�� /DV� EDFWHULDV� GH OD� PLFURELRWD� SUHGRPLQDQWH� HQ� ODV
PDQRV� GH� ORV� PpGLFRV� \� HQIHUPHUDV� GHVSXpV GH�
ODYiUVHODV��GXUDQWH�OD�SULPHUD HWDSD��VRQ�~QLFDPHQWH�
PLFURELRWD�UHVLGHQWH��6��HSLGHUPLGLV�\�WUDQVLWRULD��%��
FHUHXV��(O�PLVPR�IHQyPHQR�RFXUULy�FRQ�ODV�XxDV�

�� (Q� OD� VHJXQGD� HWDSD�� OXHJR GHO� SODQ� HGXFDFLRQDO�� ODV
EDFWHULDV�GH�OD�PLFURELRWD�SUHGRPLQDQWH�HQ ODV�PDQRV�GH
ORV� PpGLFRV� \� HQIHUPHUDV DQWHV� GH� ODYDUVH� ~QLFDPHQWH�
VRQ� UHVLGHQWHV� �6�� DXUHXV \� 6�� HSLGHUPLGLV�� \
WUDQVLWRULDV��%��FHUHXV��/D�PiV�IUHFXHQWH�HV�6��HSLGHU�



��
PLGLV \�OXHJR�6��DXUHXV�

�� /RV� FXOWLYRV� GH� XxDV GH� OD� VHJXQGD� HWDSD�� DQWHV� GH
ODYiUVHODV�YROYLHURQ�D�UHSHWLU�HO�SDWURQ��HV GHFLU��VH
DLVOy��6��DXUHXV��%��FHUHXV��6��HSLGHUPLGLV�

�� (Q�OD�VHJXQGD�HWDSD��OXHJR�GH�ODYDUVH�ODV�PDQRV�\�XxDV��
ODV� EDFWHULDV HVWXGLDGDV� IXHURQ� 6�� HSLGHUPLGLV�� 6�
DXUHXV��%��FHUHXV��HQ�RUGHQ�GH�IUHFXHQFLD���������������������������������������������������������

�� /D�FRQWDPLQDFLyQ�GH�ODV�PDQRV HQ�SHUVRQDO�KRVSLWDODULR
Yi� PiV DOOD� GHO� ����� WDQWR� HQ� PpGLFRV� FRPR� HQ
HQIHUPHUDV�

�� /D� FRQWDPLQDFLyQ� EDFWHULDQD� LQFOX\H PLFURRUJDQLVPRV�
SDWyJHQRV�\�QR�SDWyJHQRV�

�� $OJXQRV� VXMHWRV� SUHVHQWDEDQ� GRV� WLSRV� GLVWLQWRV� GH
EDFWHULDV�HQ�XQ�PLVPR�SXQWR�GH�DQiOLVLV�

��� /D�FRQWDPLQDFLyQ�SHUVLVWLy�D~Q�GHVSXpV�GH�ODYDUVH�ODV
PDQRV�

��� /RV�PLFURRUJDQLVPRV�SUHGRPLQDQWHV�VRQ�GH OD�PLFURELRWD
QRUPDO� GH� OD SLHO�� VLHQGR� HO� PiV� IUHFXHQWH� HO� 6��
HSLGHUPLGLV��VHJXLGR�GHO�6��DXUHXV��(VWH�KDOOD]JR�HV
LPSRUWDQWH�� SRUTXH� SXGLHUDQ� GHVDUUROODU� LQIHFFLRQHV
QRVRFRPLDOHV�HQ�LQGLYLGXRV�LQPXQRGHSULPLGRV�

��� (O� ODYDGR� GH� PDQRV� IXH HIHFWLYR� HQ� GLVPLQXLU� GH
PDQHUD� VLJQLILFDWLYD� OD� IUHFXHQFLD� \ YDULHGDG� GH
PLFURRUJDQLVPRV�DLVODGRV�GH�ODV�PDQRV�\�ODV�XxDV�GHO
SHUVRQDO�GH�VDOXG�



��
��� (O� HVWDEOHFLPLHQWR� GH� XQ� SURJUDPD HGXFDWLYR� IXH

HIHFWLYR� HQ� GLVPLQXLU� GH� PDQHUD VLJQLILFDWLYD� OD
IUHFXHQFLD�GH�DLVODPLHQWR�GH�PLFURRUJDQLVPRV GH�PDQRV
\�XxDV�GHO�SHUVRQDO�GH�VDOXG�

��� $�SHVDU GH�TXH�ODV�DFFLRQHV�HGXFDFLRQDOHV�QR�WXYLHURQ
HO� LPSDFWR� HVSHUDGR�� PDQLIHVWiQGRVH SRU� HO� tQGLFH� GH
FRQWDPLQDFLyQ� SRVW� HGXFDFLRQDO� \ HO� Q~PHUR� GH� SXQWRV
VLQ�FUHFLPLHQWR EDFWHULDQR�TXH�~QLFDPHQWH�GHVFHQGLHURQ
HQ�XQ������QR�SRGHPRV�GHVFDUWDU�TXH�VH�SXHGD�PHMRUDU�HQ�
HO� IXWXUR�� VL� VH� HVWDEOHFH XQD� UXWLQD� REOLJDWRULD� GH
ODYDGR�\�VHFDGR�GH�PDQRV�GH�PDQHUD�UHJXODU�

��� /D� GLVPLQXFLyQ� HQ� HO� DLVODPLHQWR GH� EDFWHULDV� GH� ODV
PDQRV� \� XxDV� SRGUtD WHQHU� XQ� HIHFWR� SRVLWLYR� HQ
GLVPLQXLU� OD IUHFXHQFLD� GH� LQIHFFLRQHV� HQ� ORV
SDFLHQWHV��VL�VH�SUDFWLFD�GH�PDQHUD�UHJXODU���(VWR�GHEH�
GHPRVWUDUVH� FRQ� QXHYRV� HVWXGLRV� HQ� OD LQVWLWXFLyQ�
REMHWR�GH�OD�LQYHVWLJDFLyQ��
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�� (O�ODYDGR�GH�PDQRV�GHEH�HIHFWXDUVH�VLJXLHQGR�OD�WpFQLFD�
GH�ODYDGR�GH�PDQRV�UHFRPHQGDGD�SRU�HO�&'&�GH�$WODQWD��
HQIDWL]DQGR�HQ�XQ�WLHPSR�QR�PHQRU�GH�XQ�PLQXWR��FRPR�
SULQFLSDO�PHGLGD�GH�ELRVHJXULGDG�

�� (V�LPSURUURJDEOH�OD�XWLOL]DFLyQ�GH�MDERQHV EDFWHULFLGDV�
SDUD�XVR�KRVSLWDODULR�\�QR�ORV�GH�WRFDGRU�TXH�VH�DGTXLH
UHQ�FRPHUFLDOPHQWH�

�� 6H�GHEH�OLPSLDU�\�GHVLQIHFWDU�DGHFXDGDPHQWH�HO�iUHD�It�
VLFD�GHO�KRVSLWDO�SDUD�PLQLPL]DU�OD�FRQWDPLQDFLyQ�GH�
ODV�PDQRV�GH�SHUVRQDO��SRU�FRQWDFWR�FRQ�HO�DPELHQWH�

�� (YLWDU�HO�VDOXGR�FRQ�ODV�PDQRV��GHQWUR�GHO�KRVSLWDO�
�� (V�LPSRUWDQWH�WRPDU�HQ�FXHQWD�TXH�ORV�ODYDPDQRV�GHEH�

UtDQ�VHU�PDQHMDGRV�SRU�SHGDOHV�DO�DEULU�\�FHUUDU�ODV�
OODYHV�GHO�DJXD��QR�FRQ�ODV�PDQRV�TXH�VH�HVWiQ�OLPSLDQ�
GR�

�� 1R�GHEH�GHVFXLGDUVH�HO�SURJUDPD�GH�ELRVHJXULGDG��HO�
FXDO�WLHQH�TXH�HVWDU�D�FDUJR�GHO�&RPLWp�GH�,QIHFFLRQHV�
1RVRFRPLDOHV�SUHFHGLGR�SRU�HO�'LUHFWRU�GHO�KRVSLWDO�

�� (O�&RPLWp�GH�,QIHFFLRQHV�1RVRFRPLDOHV�GHEH�HYDOXDU�FDGD�
VHPDQD�ORV�UHVXOWDGRV�GH�XQ�SODQ�HGXFDFLRQDO�FRQVWDQWH��
FRQ�VXILFLHQWH�PDWHULDO�ELEOLRJUiILFR��SHOtFXODV�\�DIL�
FKHV�FRORFDGRV�SRU�WRGR�HO�KRVSLWDO��HVSHFLDOPHQWH�HQ�
ODV�iUHDV�GHO�ODYDGR�GH�PDQRV�



��
�� /D�WpFQLFD�GHO�ODYDGR�GH�PDQRV��WLHQH�TXH�HVWDU�FROR�

FDGD�VREUH�ORV�ODYDPDQRV�SDUD�WDO�ILQ�LQFOX\HQGR�ORV�
EDxRV�

�� /D�VDOD�GH�RSHUDFLRQHV��QR�GHEH�SHUPDQHFHU�DELHUWD�
GXUDQWH�ODV�LQWHUYHQFLRQHV�TXLU~UJLFDV��SDUD�HYLWDU�
OD�HQWUDGD�GH�PLFURRUJDQLVPRV�GH�OD�SDUWH�H[WHULRU�

��� 1R�VH�GHEHQ�XVDU�WRDOODV�GH�WHOD�SDUD�VHFDUVH�ODV�
PDQRV��HV�PHMRU�XVDU�GH�SDSHO�SDUD�GHVFDUWDUODV�
GHVSXpV�GH�VX�XVR�
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5()(5(1&,$6�

O� 0DODJyQ�/��+HUQiQGH]�(���,QIHFFLyQ�+RVSLWDODULD�
�D�HG���0H[LFR�GI��0HGLQD�3DQDPHULFDQD�O����

�� *DUQHU�-��6� 5�1��0�Q��HW�DO��*XLGHOLQH�IRU�KDQGZDVKLQJ
DQG� +RVSLWDO� (QYLURQPHWDO�� 8�6�� 'HSDUWDPHQW RI�KHDOWK�\
+XPDQ�6HUYLFHV��3XEOLF�+HDOWK�6HUYLFH��SS�������

�� +DUWEDUWK� 5�,�� 0'�� HW� DO�� 1RVRFRPLDO� ,QIHFWLyQ� LQ WKH�
&RPPXQLW\�+RVSLWDO��,QIHFLyQ�GXH�WR�6HUUDWLD VSHFLHV��7KH�
-�)DP�3UDF�������������������

�� 0F*XFNLQ�� 0DU\DQQH� &RPSOLDQFH� ZLWK +DQGZDVKLQJ�� � $QQ�
,QWHU�0HG��$XJ���������������E������

�� 6DUWRU��&DWKHULQH��HW�DO���1RVRFRPLDO�6HUUDWLD PDUFHVFHQV
,QIHFWLRQV� $VVRFLDWHG� :KLW� ([WULQVLF� FRQWDPLQDWLRQ� RI D�
/LTXLG� 1RQPHGLFDWHG� 6RDS� ,QIHFWLRQ� &RQWURO� +RVS
(SLGHPLRO�0DUFK��������������������

�� &KDWDWRSDGK\D\� %� 5DKPDQ�� � +DQGZDVKLQJ�� � XQDQVZHUHG
TXHVWLRQ� DQG� FRPSOLDQFH� -� +RVS� ,QIHFW� ����� �-XO�� ���
������������

�� &HFLO� \� /RHE�� 7UDWDGR� GH� 0HGLFLQD� ,QWHUQD�� O�D� HG�
0H[LFR�,QWHUDPHULFDQD�������

�� 3RQFH� 'H� /HyQ 5�6�� � HW� DO�� ,QIHFFLRQHV� 1RVRFRPLDOHV�
&DUDFWHUtVWLFDV�GHO�3UREOHPD�HQ HO�,QVWLWXWR�1DFLRQDO�GH�



��
OD� 1XWULFLyQ� ³6DOYDGRU� =XELUiQ´ \� HQ� 0p[LFR�� 6DOXG
S~EOLFD��0H[LFR������������������������������������������������������������������������������

�� 1\VWURP� %�� ,PSDFW� RI� +DQGZDVKLQJ RQ� PRUWDOLW\� LQ
LQWHQVLYH� FDUH�� H[DPLQDWLRQ� RI� HYLGHQFH�� ,QIHFW� &RQWURO
+RVS�(SLGHPLRO���������-8/�������������

��� 9DQGHQEURXFNH�*UDXOV�� &0� &OHDQ� +DQGV� FORVHU� WR� WKH
EHGVLGH��/DQFHW��2FW�����������������

��� %RVVLQN��$LONR�:��7KH�&OLQLFDO�+RVW�5HVSRQVH�WR�0LFURELDO
,QIHFWLRQ� LQ� 0HGLFDO� 3DWLHQWV :LWK� )HYHU�� &KHVW
������������������

��� 2VWHUKROP�0� *RRGERUQH�GLVHDVH��DUH�WKH\�UHDOO\�HPHUJLQJ
,QIHFWLRQV"�3UHVHQWHG�DW�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ
(PHUJLQJ�,QIHFWLRQV�'LVHDVHV��0DUFK�������$WODQWD�

��� $KXHV�0�7��/DYDGR�GH�0DQRV�HQ�5HODFLRQ�FRQ�,QIHFFLRQHV
1RVRFRPLDOHV��0LQLVWHULR�GH�6DOXG�3~EOLFD��'RF��7HF�������
��������SS�

��� &RPLWp� GH� &RQWURO� GH� ,QIHFFLRQHV� 1RVRFRPLDOHV� +RVSLWDO�
5RRVHYHOW�� 1RUPDV� SDUD� HO FRQWURO� GH
LQIHFFLRQHV� �����

��� 6LTXLQDMD\� &�� � &RPLWp� GH� ,QIHFFLRQHV� 1RVRFRPLDOHV��
*XDWHPDOD� 8QLYHUVLGDG� GH� 6DQ� &DUORV �WHVLV� GH
JUDGXDFLyQ��)DFXOWDG�GH�&LHQFLDV�0pGLFDV�������

��� $QyQLPR��+DQGZDVKLQJ��)ROORZLQJ�3URWHFWLYH�3UDFWLFHV�WR�



��
5HGXFH� 'LVHDVH� DQG ,QMXU\�� &'&�� 0HGLD� UHODWLRQV
������-DQ�������������

��� &'&� &RPXQLFDWLRQV� :K\� LV� KDQGZDVKLQJ LPSRUWDQW"� &'&��
0HGLD�UHODWLRQV��������PDUFK���������SS������

��� /DUVRQ�� (ODLQH�� /� $3,&� *XLGHOLQH� IRU� +DQG� :DVKLQJ� DQG
+DQG�$QWLVHSVLV�LQ�+HDOWK�&DUH�6HWWLQJV��$VVRFLDWLRQ�IRU
3URIHVVLRQDOV�LQ�,QIHFWLRQ�&RQWURO�DQG�(SLGHPLRORJ\��,QF�
����������

��� -XUDFiQ� 0�� ,QIHFFLyQ� 1RVRFRPLDO� HQ� OD� XQLGDG GH����������
WHUDSLD� LQWHQVLYD� GH DGXOWRV�� +RVSLWDO� 5RRVHYHOW�
�WHVLV� GH� JUDGXDFLyQ��� � )DFXOWDG� GH� &LHQFLDV
0pGLFDV���������S�

��� *DUFtD�*DUFtD�0GH/� HW� DO�� 9DOLGDFLyQ� GH� XQ� 3URJUDPD� GH
9LJLODQFLD� GH� ,QIHFFLRQHV 1RVRFRPLDOHV�6DOXG� 3~EOLFD� GH
0p[LFR������������������

��� $OPHLGD� 5&�� � .XD\H� $<�� (YDOXDWLRQ� DQG� &RQWURO� RI� WKH
0LFURELRORJLFDO� 4XDOLW\ RI� +DQGV� LQ� )RRGKDQGOHUV�
5HY�6DXGH�3~EOLFD����������9RO�����DJRVWR���������

��� &KDWWRSDGK\D\ 8N�� $� VWXG\� RI� QRVRFRPLDO� GLDUUKHD� LQ
&DOFXWD���,QGLDQ�-�*DVWURHQWHURORJ\���������9RO���������
����

��� *XSWD� 3�� 1RVRFRPLDO� 6DOPRQHOOD� EDUHLOO\ VHSWLFHPLD
D�QXUVHU\�RXW�EUHDN���,QGLDQ�3HGLDWU���9RO �������������
�����

��� 3RQFH�'H�/HyQ�5��HW�DO��5HVXOWDGRV�,QLFLDOHV�GH�XQ�
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3URJUDPD�GH�9LJLODQFLD�GH�,QIHFFLRQHV�1RVRFRPLDOHV�HQ�ORV�
,QVWLWXWRV� 1DFLRQDOHV� GH 6DOXG�� 6DOXG� 3~EOLFD
0p[LFR������

��� 7LEEDOOV��-��7HDFKLQJ�KRVSLWDO PHGLFDO�VWDII�WR�KDQGZDVK�
0-$��������������������

��� 0DVVDQDUL�� 30� 7KH &DOFXOXV� RI� 7UDQVPLVVLRQ�� ,QIHFW
&RQWURO�DQG�+RVS�(SLGHPLRO��������)HEUXDU\��������������

��� 3HJXHV� '�$�� � $UDWKRRQ� (�*�� � 6DPD\RD %�� HW�DO��(SLGHPLF�
*UDP�QHJDWLYH� %DFWHUHPLD� ,Q� D 1HRQDWDO� ,QWHQVLYH� &DUH
8QLW�LQ�*XDWHPDOD��$P�-�,QIHFW�&RQWURO�����������������

��� -DZHW]�� HW� DO�� 0LFURELRORJtD� 0pGLFD�� �� HGLFLyQ�� �����
0DQXDO�0RGHUQR��0p[LFR�SS�����

��� %R\FH�� -0�� 8VLQJ� $OFRKRO� IRU +DQG� $QWLVHSVLV�'LVSHOOLQJ�
2OG� 0\WKV� ,QIHFW� &RQWURO� +RVS� (SLGHPLRO
�����-XO\����������������

��� +DUWEDUWK�� 6� HW� DO�� 2XWEUHDN� RI� (QWHUREDFWHU� FORDFDH
5HODWHG� WR� 8QGHUVWDIILQJ�� 2YHUFURZGLQJ�� DQ� 3RRU +\JLHQH�
3UDFWLFHV� ,QIHFW� &RQWURO +RVS� (SLGHPLRO
�����6HSW�����������������

��� 6PLWK�� 3KLOLS :�� 'HYHORSPHW� RI� 1XUVLQJ� +RPH� ,QIHFWLRQ
&RQWURO�� ,QIHFW� &RQWURO� +RVS (SLGHPLRO� �����0D\����
������������

��� +DVHOWLQH�� 3HWHU�� 7RR 0DQ\� RU� 7RR� )HZ� +DQGV" ,QIHFW�
&RQWURO�+RVS�(SLGHPLRO������6HSW��������
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��� 0HMtD� &�� -XUDFiQ� (�� � ,QIHFFLyQ� 1RVRFRPLDO� HQ� OD

8QLGDG� � GH 7UDWDPLHQWR� ,QWHQVLYR� �87,$��� HQ� HO
+RVSLWDO�5RRVHYHOW��&RPLWp�GH�&RQWURO�GH ,QIHFFLRQHV�
1RVRFRPLDOHV�5HY�&RO�0HG��*XDWHPDOD������������

��� &RQWUHUDV�� 3$�� (W DO�� ,QDFWLYDWLRQ� RI� 5HVSLUDWRU\
6LQF\WLDO� 9LUXV� E\� *HQHULF� +DQG� 'LVKZDVKLQJ
'HWHUJHQWV� DQG� $QWLEDFWHUDLO� +DQG� 6RDSV�� ,QIHFW
&RQWURO�+RVS�(SLGHPLRO������-DQ��������������

��� 0DWH\� 3�� HW DO�� $UH� WKH� 1DWLRQDO� +RVSLWDO� VDIHW\"
,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 1RVRFRPLDO DQG�
+HDOWKFDUH�� $VVRFLDWHG� ,QIHFWLRQV� ������ �0DUFK��
������

��� *RXOG� '�� +DQG� GHFRQWDPLQDWLRQ�� QXUVHV¶ RSLQLRQV� DQG
SUDFWLFHV��1XUV�7LPHV������$SU����0D\���������������

��� .ODXVQHU�� -'�� 2XWEUHDN� RI 6WHQRWURSKRPRQDV�
PDOWRSKLOLD�%DFWHUHPLD�$PRQJ�3DWLHQWV�8QGHUJRLQJ�%RQH
0DUURZ� 7UDQVSODQWDWLRQ�� $VVRFLDWLRQ� ZLWK� *DXOW\
5HSODFHPHQW�RI�+DQGZDVKLQJ�6RDS� ,QIHFW�&RQWURO +RVS�
(SLGHPLRO������1RY�����������������

��� &KHQ� '.�� 0F*HHU� $�� GH� $]DYHGR -&�� HW� DO� 'HFUHDVHG�
VXVFHSWLELOLW\� RI� 6WUHSWRFRFFXV� SHQXPRQLDH WR�
IOXRURTXLQORQHV� LQ� &DQDGD� &DQDGLDQ� %DFWHULDO
6XUYHLOODQFH�1HWZRUN��1�(QJO�-�0HG�����������������
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��� &KDQTXtQ� /�/�� � ,QIHFFLyQ� 1RVRFRPLDO�� *XDWHPDOD�

8QLYHUVLGDG� GH� 6DQ� &DUORV� �WHVLV GH� JUDGXDFLyQ����
)DFXOWDG�GH�&LHQFLDV�0pGLFDV����������S�

��� 6DPD\RD� %��� ,QFLGHQFLD�GH�SRUWDGRUHV�GH 6DOPRQHOOD��������
VS� HQ�PDQRV�GHO�SHUVRQDO�PpGLFR�\�GH�HQIHUPHUtD�GH
ODV� iUHDV� GH� FXLGDGR� FUtWLFR� GHO GHSDUWDPHQWR� GH
3HGLDWUtD� GHO� +RVSLWDO� 5RRVHYHOW��WHVLV� GH JUD�
GXDFLyQ��)DFXOWDG�GH�&LHQFLDV�0pGLFDV�������

��� 0HMtD� &�� HW� DO�� ,PSDFWR� (FRQyPLFR� GH� OD LQIHFFLyQ�
1RVRFRPLDO� HQ� HO� LQWHQVLYR� GHO� +RVSLWDO� 5RRVHYHOW�
5HY�0HG�,QWHU����������������

��� %RRGPDQ��6DQGUD�*��(GLWRULDO��7KH�:DVKLQJWRQ�3RVW��
1RYHPEHU����������������
KWWS���GRWQHZV�FRP������DFFHQW������������������KWP�

��� /DUVRQ�(��.UHW]HU�(.��&RPSOLDQFH�ZLWK�+DQGZDVKLQJ�DQ�
EDUULHU�SUHFDXWLRQV� -�+RVS�,QIHFW�������-XQ��������
����

��� (GPXQG�0%��:DOODFH�6(��0F&OLVK�'.��3IDOOHU 0$��-RQHV
51��:HQ]HO 53��1RVRFRPLDO�EORRGVWUHDP�LQIHFWLRQV�LQ
8QLWHG�6WDWHV�KRVSLWDOV� D�WKUHH�\HDU�DQDO\VLV� &OLQ�
,QIHFW�'LV�����������������

��� 6WHQEHUJ� 0-�� +DQGZDVKLQJ� WR� SUHYHQW� WKH� 6SUHDG� RI
'LVHDVH� 1XUVLQJ�7RGD\�������6HS�2FW��������������

��� 3HFKpUH�� � -HDQ�&ODXGH�� � 7KH� &,3,� FRQFHSW� ,QIHFW�
&RQWURO�+RVS�(SLGHPLRO������$XJ���������SS�����



��
��� /DUVRQ��(ODLQH��/��$Q�2UJDQL]DWLRQDO�&OLPDWH�

,QWHUYHQWLRQ�$VVRFLDWHG�:LWK�,QFUHDVHG�+DQGZDVKLQJ�
DQG�'HFUHDVHG�1RVRFRPLDO�,QIHFWLRQV��%HKDYLRUDO�
0HGLFLQH�������������������

��� :RQJ��(GZDUG�6��7KH�(SLGHPLRORJ\�RI�&RQWDFW�
7UDQVPLVVLRQ��%H\RQG�6HPPHOZHLV��,QIHFW�&RQWURO�+RVS�
(SLGHPLRO������)HE��������������

��� :HQ]HO��53��3UHYHQWLRQ�DQG�&RQWURO�RI�1RVRFRPLDO�
,QIHFWLRQV���HU�HG��,QIHFW�&RQWURO�+RVS�(SLGHPLRO�
�����'HF�������������������

��� -DUYLV��:5� 3UHYHQWLRQ�RI�1RVRFRPLDO�%ORRGVWUHDP�
,QIHFWLRQV��$�1DWLRQDO�DQG�,QWHUQDWLRQDO�3ULRULW\��
,QIHFW�&RQWURO�+RVS�(SLGHPLRO������0D\�������������

��� :DWDQDNXQDNRUQ��&�$Q�REVHUYDWLRQDO�6WXG\�RI�+DQG�
:DVKLQJ�DQG�,QIHFWLRQ�&RQWURO�3UDFWLFHV�E\�+HDOWFDUH�
:RUNHUV�,QIHFW�&RQWURO�+RVS�(SLGHPLRO������1RY�����
�������������

��� 1DVLD�6DIGDU��DQG�'HQQLV�*��0DNL�7KH�&RPPRQDOLW\�RI�
5LVN�)DFWRU�IRU�1RVRFRPLDO�&RORQL]DWLRQ�DQ�,QIHFWLRQ�
ZLWK�$QWLPLFURELDO�UHVLVWDQW�6WDSK\ORFRFFXV�DXUHXV��
(QWHURFRFFXV��*UDP�QHJDWLYH�EDFLOOL��&ORVWULGLXPQ
GLIILFLOH��DQG�&DQGLGD��,QIHFW�&RQWURO�+RVS�
(SLGHPLRO�������������������

��� 2�'RQQHOO��$��+DQGZDVKLQJ��/DQFHW�������-DQ��������
��
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��� +DUEDUWK��6��+DQGZDVKLQJ���7KH�6HPPHOZHLVV�/HVVRQ

0LVXQGHUVWRRG���&OLQ��,QIHFW��'LV����������������
��� *LQL��*XVWDYR�$GROIR��0DQXDO�GH�SURFHGLPLHQWRV�SDUD�

OD�LGHQWLILFDFLyQ�GH�EDFWHULDV�FRQ�LPSRUWDQFLD�
FOtQLFD� ������-XQLR��*XDWHPDOD��0HUFN������S�

��� 7RUUHV�5XELQ��0LJXHO�)UDQFLVFR��������6HSW��0DQXDO
SUiFWLFR�GH�%DFWHULRORJtD�0pGLFD��*XDWHPDOD�
6HUYLSUHQVD������S�

��� +DUEDUWK��6��+DQGZDVKLQJ��7KH�6HPPHOZLHV�/HVVRQ�
0LVXQGHUVWRRG� &OLQ�,QIHFW�'LV���������������O�
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