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,QWURGXFLyQ� $V� LQIHFFLyQV�GR� � WUDFWR� �XULQDULR� �,78�� DGTXLULGDV�QD�FRPXQLGDGH VRQ�XQKDV�GDV� LQIHFFLyQV��
EDFWHULDQDV�PiLV� IUHFXHQWHV��(VFKHULFKLD�FROL p�D�FDXVD�PiLV� LPSRUWDQWH�GHVWDV��FDXVDQGR�R��������GRV
HSLVRGLRV�GH�FLVWLWH DJXGD�QRQ�FRPSOLFDGD��H�D�PHLUDQGH�SDUWH�GRV�FDVRV�GH�SLHORQHIULWH�����$V��,78�FDXVDQ�
HOHYDGD�PRUELOLGDGH HQ�PXOOHUHV� �������� GDV�PXOOHUHV� GHVHQYROYHQ� XQKD� ,78� DR� ORQJR� GD� V~D� YLGD������
QHQRV�H�KRPHV�PDLRUHV��

$�PHLUDQGH� SDUWH� GRV� FDVRV� GH� ,78� VRQ� WUDWDGRV� HQ� DWHQFLyQ� SULPDULD� FRQ� DQWLELyWLFRV� VHOHFFLRQDGRV� GH�
[HLWR�HPStULFR��TXH�WHQ�ERV�UHVXOWDGRV WDQWR�QDV�,78�FRPSOLFDGDV�FRPR�QRQ�FRPSOLFDGDV���� 0DLV FR�XVR�GR�
WUDWDPHQWR�DQWLELyWLFR� IRURQ�[XUGLQGR�FHSDV�UHVLVWHQWHV�TXH�SURYRFDURQ�XQ GHVFHQVR�GD�V~D�HIHFWLYLGDGH���
3RU�LVR��SHULRGLFDPHQWH�GpEHVH�HVWXGDU�R�HVSHFWUR�GH�VHQVLELOLGDGH�DRV�DQWLELyWLFRV PiLV�XWLOL]DGRV SDUD�R�
WUDWDPHQWR�GDV��,78��FRD�ILQDOLGDGH�GH�SRGHU�HVWDEOHFHU�R WUDWDPHQWR�HPStULFR�PiLV�D[HLWDGR���

(Q������ R�*UXSR�GH� WUDEDOOR� VREUH� UHVLVWHQFLDV�D�DQWLPLFURELDQRV�GD�6RFLHGDGH�JDOHJD�GH�PLFURELROR[tD�
FOtQLFD��6RJDPLF��OHYRX�D�FDER��HQ�FRODERUDFLyQ�FRD�'LUHFFLyQ�;HUDO�GH�6D~GH�3~EOLFD��XQ�SULPHLUR�HVWXGR�
GDV�UHVLVWHQFLDV�D�GHWHUPLQDGRV�DQWLELyWLFRV�HQ (���FROL LOODGRV�HQ�PRVWUDV�GH�RXULxRV�WRPDGDV�QD�DWHQFLyQ�
SULPDULD�GH�*DOLFLD��SUHYLVLEOHPHQWH�SRU ,78� GXUDQWH�RV�DQRV������H��������

$JRUD��HQ������ UHSHWLXVH HVWD�DQiOLVH�FRDV�PRVWUDV�WRPDGDV�QRV DQRV����� H������ H�RV�VHXV�UHVXOWDGRV�
UHV~PHQVH�GHVHJXLGR�

0DWHULDO�H�PpWRGRV� 5HFROOpURQVH�GDWRV�GRV (���FROL LOODGRV�QRV�DQRV����� H������HQ�PRVWUDV�GH�RXULxRV��
SURFHGHQWHV� GH� SDFLHQWHV� DPEXODWRULRV� SURFHVDGDV� HQ� �� GRV� KRVSLWDLV� S~EOLFRV� JDOHJRV�� WRGRV� H[FHSWR�
GRXV�KRVSLWDLV�FRPDUFDLV��+RVSLWDO�&RPDUFDO�Gi�&RVWD�GH�%XUHOD�H�+RVSLWDO�&RPDUFDO�GH�0RQIRUWH��DPERV�
GD��(2;,�GH�/XJR��H�329,6$��GD��(2;,�GH�9LJR���(VFROOHXVH�SDUD�D�DQiOLVH�Vy�XQKD�PRVWUD�SRU�SDFLHQWH�H�
DQR��D�SULPHLUD�GR DQR��

$V� YDULDEOHV� DQDOL]DGDV� IRURQ�� KRVSLWDO� GH� SURFHGHQFLD� VH[R H LGDGH GR� GRHQWH� �D� LGDGH� GLYLGLXVH� HQ� �
FDWHJRUtDV����D���DQRV����D��������D��������D��������D����H����DQRV�H�PiLV���GDWD�GH�UHFROOLGD�GD�PRVWUD�
PHFDQLVPR� GH� UHVLVWHQFLD�� H�� SDUD� FDGD� DQWLELyWLFR� DQDOL]DGR� FRQFHQWUDFLyQ� PtQLPD� � LQKLELWRULD� �&0,�� H�
LQWHUSUHWDFLyQ GD� VHQVLELOLGDGH� DQWLELyWLFD�� 3DUD� D� LQWHUSUHWDFLyQ� GD� &0,� HQ� WHUPRV� GH� VHQVLELOLGDGH�
HPSUHJiURQVH�FULWHULRV�GR &/6,�
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2V� DQWLELyWLFRV� HOL[LGRV� SDUD� R� HVWXGR� IRURQ� RV� PiLV� UHOHYDQWHV� QR� WUDWDPHQWR� GDV� � ,78� IRVIRPLFLQD���
QLWURIXUDQWRtQD� FRWULPR[D]RO� DPSLFLOLQD�� � DPR[LFLOLQD FRQ� iFLGR� FODYXOiQLFR�� FLSURIOR[DFLQR�� FHIRWD[LPD��
FHIHSLPH�� [HQWDPLFLQD� LPLSHQHP H HUWDSHQHP�� $� LGHQWLILFDFLyQ� H� R� DQWLELRJUDPD� GR PLFURRUJDQLVPR�
UHDOL]RXVH� SUHIHUHQWHPHQWH�PHGLDQWH� VLVWHPDV� FRPHUFLDLV� QRUPDOPHQWH� HPSUHJDGRV� QRV� ODERUDWRULRV� GH�
PLFURELROR[tD��9LWHN� H��0LFUR6FDQ���

&RQVLGHURXVH� FRPR� PXOWLUUHVLVWHQFLD� �0'5�� D QRQ� VHQVLELOLGDGH� VLPXOWiQHD� D� FRWULPR[D]RO� DPSLFLOLQD���
FLSURIOR[DFLQR�H��[HQWDPLFLQD��H�DGHPDLV�IDLVH�XQKD�DQiOLVH�DGLFLRQDO�FRD��DPR[LFLOLQD FRQ�DFHGR FODYXOiQLFR�
QR�FDQWR�GD DPSLFLOLQD��SRU�VHU�R�DQWLELyWLFR�PiLV�SUHVFULWR�HQ�*DOLFLD��

2V� GDWRV� IRURQ� SURFHVDGRV� PHGLDQWH� R� SURJUDPD� ([FHO� H� D� DQiOLVH� HVWDWtVWLFD� PHGLDQWH� (3,'$7� �����
&DOFXOiURQVH� DV� SRUFHQWD[HV� GH� LOODPHQWRV� GH�(�� FROL QRQ� VHQVLEOHV� �,H�� FRQ� VHQVLELOLGDGH� LQWHUPHGLD RX�
UHVLVWHQFLD��SRU�VH[R��JUXSR�GH�LGDGH�H�KRVSLWDO��(PSUHJRXVH�R�WHVW�HVWDWtVWLFR�FKL�FDGUDGR�GH�3HDUVRQ�SDUD�
FRPSDUDU SURSRUFLyQV �VHQVLEOHV� �YV��QRQ�VHQVLEOHV��H�D�SURED�GH�� WHQGHQFLD OLQHDO�SDUD�FRPSDUDU DV�QRQ�
VHQVLELOLGDGHV� QRV� GLIHUHQWHV� JUXSRV� GH� LGDGH�� FRQVLGHUDQGR� RV� UHVXOWDGRV� HVWDWLVWLFDPHQWH� VLJQLILFDWLYRV�
FDQGR��S��¶�����

3DUD�R�HVWXGR�GD�WD[D�GH�LOODPHQWRV HPSUHJRXVH�D SRERDFLyQ�GR�SDGUyQ�GH�KDELWDQWHV�FRUUHVSRQGHQWH�iV�
iUHDV�GH� LQIOXHQFLD�GRV�KRVSLWDLV�TXH�QRWLILFDURQ� LOODPHQWRV�GXUDQWH�RV�DQRV����� H�������$[XVWiURQVH�DV�
WD[DV�GH�LOODPHQWR SRU�VH[R��LGDGH�H�KRVSLWDO�D�SDUWLU�GD�SRERDFLyQ�JOREDO�GH�*DOLFLD� $V�WD[DV�H[SUpVDQVH�
HQ�LOODPHQWRV SRU�FHQ�PLO�KDELWDQWHV��L����K���

5HVXOWDGRV� $QDOL]iURQVH� ������� (�� � FROL LOODGRV GH� PRVWUDV� GH� RXULxRV� UHPLWLGDV� DRV� 6HUYL]RV� GH�
0LFURELROR[tD�SURFHGHQWHV GH�SDFLHQWHV�DPEXODWRULRV���������GR�DQR������H��������GR�DQR�������

2V�LOODPHQWRV�H�D�WD[D�EUXWD�GH�LOODPHQWRV�SRU�DQR�H�(2;, GH�SURFHGHQFLD�PyVWUDQVH�QD�WiERD����1RV�GRXV�
DQRV�FRQVLGHUDGRV��D�PDLRU�WD[D�GH� LOODPHQWRV�REVHUYRXVH�QD�(2;,�GH�9LJR��FRPR [D�RFRUUHUD�QR�HVWXGR�
SUHYLR��H�D�PHQRU�QD�GH�6DQWLDJR��FRQ�WD[DV�TXH�ILFDQ�SUHWR�GD�PHWDGH�GDV�GH�9LJR� $ UHVSHFWR�GH�������D�
WD[D�GH� LOODPHQWR�PHGURX� XQ� ����HQ������� H�PHGURX�HQ� WRGDV� DV�(2;,� �DWD� XQ�Pi[LPR�GR� ����QD� GD�
&RUXxD��DJiV�QD�GH�)HUURO��QD�TXH�GLPLQXtX�XQ����

7iERD����1~PHUR�H�WD[D�EUXWD��L����K��GH�LOODPHQWRV�SRU�DQR�H�KRVSLWDO��H�WD[D�DQXDO�SRU�VH[R�H�LGDGH��HQ�DQRV��QR�FRQ[XQWR�
GH�*DOLFLD�SDUD�R�ELHQLR������������[XQWR�DR�ULVFR�UHODWLYR��55��GD�PXOOHU�D�UHVSHFWR�GR�KRPH�

(2;,
LOODPHQWRV WD[D ,GDGH�

��DQRV�
WD[D

55
���� ���� ���� ���� KRPH PXOOHU WRGRV

)HUURO ����� ����� ����� ����� ��D�� ��� ��� ��� �¶�

$�&RUXxD ����� ����� ��� ��� ��D��� �� ��� ��� ��¶�

6DQWLDJR ����� ����� ��� ��� ���D��� �� ��� ��� ��¶�

/XJR��Vy�+8/$� ����� ����� ��� ��� ���D��� ��� ����� ��� �¶�

2XUHQVH ����� ����� ��� ��� ���D��� ��� ����� ����� �¶�

3RQWHYHGUD ����� ����� ��� ��� ���H�PiLV ��� ����� ����� �¶�

9LJR��VHQ�3RYLVD� ����� ����� ����� ����� 7RGRV ��� ����� ��� �·�

*DOLFLD ������ ������ ��� ���

2�����GRV�LOODPHQWRV�IL[pURQVH�HQ�PRVWUDV�TXH�SURFHGtDQ�GH�PXOOHUHV��R�����HQ������H�����HQ�������$�
7iERD���DPRVD� WDPpQ�DV� WD[DV DQXDLV�GH� LOODPHQWRV�SRU�JUXSR�GH� LGDGH H�SRU VH[R��H�QHOD�PtUDVH�TXH��
VXSHUDGR�R�JUXSR�GH�PHQRU�LGDGH��DV�WD[DV�PHGUDQ�FRQ�HVWD��H�TXH�VRQ�VLVWHPDWLFDPHQWH�VXSHULRUHV�QDV�
PXOOHUHV�TXH�QRV�KRPHV��HVSHFLDOPHQWH�HQWUH���H����DQRV��FRQ�ULVFRV�UHODWLYRV�QD�FRQWRUQD�GH�����
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$V�SRUFHQWD[HV�GH�LOODPHQWRV�GH�(��FROL HQ�RXULxRV�QRQ�VHQVLEOHV�D�GLIHUHQWHV�DQWLELyWLFRV�GXUDQWH�R�ELHQLR�
����������DPyVDQVH�QD�WiERD����$PyVDVH�QR�FRQ[XQWR�GR�ELHQLR�SRUTXH�GH������D������D�SRUFHQWD[H�GH�
QRQ� VHQVLELOLGDGH� QRQ� YDULRX� SDUD� QLQJ~Q� DQWLELyWLFR�� DJiV SDUD R� JUXSR� GH� � FDUEDSHQHPHV�� QRV� TXH� VH�
GXSOLFRX� �LPLSHQHP�� RX� WULSOLFRX �HUWDSHQHP��� PDLV� VHPSUH� HQ� YDORUHV LQIHULRUHV� DR ���� 1HVWH� VHQVR�
FRPSUH�VLQDODU�TXH�R��¶���GH�QRQ�VHQVLELOLGDGH�GR�+8/$�WHQ�TXH�YHU�FRQ�TXH�D�VHQVLELOLGDGH�D�HUWDSHQHP�
LQIRUPRXVH HQ�Vy�����LOODGRV��H�TXH�R�LQWHUYDOR�GH�FRQILDQ]D�GR�����p�PRL�DPSOR���¶����¶�����

3UDFWLFDPHQWH�D�PHWDGH�GRV� LOODGRV�VRQ�QRQ�VHQVLEOHV�D�DPSLFLOLQD��H�PiLV�GXQ�����VRQ QRQ�VHQVLEOHV�D�
FLSURIOR[DFLQR�������H D�FRWULPR[D]RO �������FRD�SDUWLFXODULGDGH�GH�TXH�XQ�����GRV�LOODGRV�QRQ�p�VHQVLEOH�D�
QLQJ~Q�GRV�GRXV��PHQWUHV�XQ�����pR�DRV�GRXV��8Q�����GRV�LOODGRV�p�QRQ�VHQVLEOH�D�DPR[LFLOLQD�FRQ�DFHGR�
FODYXOiQLFR��H�HQWUH�R�����FHIHSLPH��H�R�����FHIRWD[LPD��QRQ�R�p�IURQWH�D�FHIDORVSRULQDV��3ROD�FRQWUD��QRQ�
VH�FKHJD�DR�����GH�LOODGRV�QRQ�VHQVLEOHV�D IRVIRPLFLQD� QLQ�D QLWURIXUDQWRtQD�RX DRV�FDUEDSHQHPHV��

7iERD����3RUFHQWD[H�GH�LOODPHQWRV�GH�(��FROL HQ�RXULxRV�GH�RUL[H�FRPXQLWDULD�QRQ�VHQVLEOHV�D�GLIHUHQWHV�DQWLELyWLFRV��
SRU�VH[R��JUXSR�GH�LGDGH��HQ�DQRV��H�KRVSLWDO��HQ�*DOLFLD�QR�ELHQLR�����������

$03 $�& &()2 &()( ;(17$ &,352 )26)2 1,752 (57$ ,0,3 &275

72'26 ��·� ��·� �·� �·� �·� ��·� �·� �·� �·�� �·�� ��·�

6H[R

+RPH ��¶� ��¶� ��¶� �¶� ��¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

0XOOHU ��¶� ��¶� �¶� �¶� �¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

S ��¶��� ��¶��� ��¶��� ��¶��� ��¶��� ��¶��� �¶��� ��¶��� �¶�� �¶�� ��¶���

,GDGH��DQRV�

��D�� ��¶� ��¶� �¶� �¶� �¶� �¶� �¶� �¶� �¶�� �¶�� ��¶�

��D��� �� ��¶� �¶� �¶� �¶� �¶� �¶� �¶� �¶�� �¶�� ��¶�

���D��� ��¶� ��¶� �¶� �¶� �¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

���D��� ��¶� ��¶� �¶� �¶� �¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

���D��� ��¶� ��¶� �¶� �¶� �¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

���� ��¶� ��¶� ��¶� �¶� ��¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

S� ��¶��� ��¶��� ��¶��� ��¶��� ��¶��� ��¶��� ��¶��� ��¶��� �¶�� �¶�� ��¶���

+RVSLWDO

+&9D QF ��¶� ��¶� QF �¶� ��¶� �¶� �¶� QF QF ��¶�

&+23 ��¶� ��¶� �¶� �¶� �¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

&+8$& ��¶� �¶� �¶� �¶� �¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

&+82 ��¶� ��¶� �¶� �¶� ��¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

&+86 ��¶� ��¶� �¶� �¶� �¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

&+89, ��¶� ��¶� �¶� �¶� �¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

+8/$ ��¶� ��¶� �¶� �¶� ��¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

+)H ��¶� ��¶� �¶� �¶� �¶� ��¶� �¶� �¶� �¶�� �¶�� ��¶�

$03�� DPSLFLOLQD�� $�&�� DPR[LFLOLQD�DFHGR� FODYXOiQLFR�� &()2�� FHIRWD[LPD�� &()(�� FHIHSLPH�� ;(17$�� [HQWDPLFLQD�� &,352��
FLSURIOR[DFLQR��)26)2��IRVIRPLFLQD��1,752��QLWURIXUDQWRtQD��(57$��HUWDSHQHP� ,0,3��LPLSHQHP� &275��FRWULPR[D]RO�

+&9D� KRVSLWDO� &RPDUFDO� GH� 9DOGHRUUDV�� &+23� FRPSOH[R� KRVSLWDODULR� XQLYHUVLWDULR� GH� 3RQWHYHGUD�� &+8$&� FRPSOH[R�
KRVSLWDODULR� XQLYHUVLWDULR� GD� &RUXxD�� &+82� FRPSOH[R� KRVSLWDODULR� XQLYHUVLWDULR� GH� 2XUHQVH�� &+86� FRPSOH[R� KRVSLWDODULR�
XQLYHUVLWDULR� GH�6DQWLDJR��&+89,� FRPSOH[R� KRVSLWDODULD� XQLYHUVLWDULR� GH�9LJR��+8/$� KRVSLWDO� XQLYHUVLWDULR� /XFXV�$XJXVWL� GH�
/XJR��+)H��KRVSLWDO�$UTXLWHFWR�0DUFLGH�GH�)HUURO�
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1D�WiERD���PtUDVH�WDPpQ�TXH�D�QRQ�VHQVLELOLGDGH�p�PDLRU HQ�KRPHV�TXH�HQ�PXOOHUHV��H�TXH�D�GLIHUHQ]D�p�
HVWDWLVWLFDPHQWH�VLJQLILFDWLYD �S��¶������SDUD�WRGRV�RV�DQWLELyWLFRV�HVWXGDGRV�DJiV SDUD�RV��FDUEDSHQHPHV��
H� D� GLIHUHQ]D�PDQWHQVH GHVSRLV� GH� D[XVWDU� SRU� LGDGH� �GDWRV� QRQ� DPRVDGRV��� SRUTXH�� FRQ� H[FHSFLyQ� GR��
HUWDSHQHP��SDUD�WRGRV RV�GHPDLV�DQWLELyWLFRV�HVWXGDGRV�D�QRQ�VHQVLELOLGDGH�DXPHQWD�D�PHGLGD�TXH�R�IDL�D�
LGDGH� H�HVD�WHQGHQFLD�p�HVWDWLVWLFDPHQWH�VLJQLILFDWLYD��SURED�GH�WHQGHQFLD�OLQHDO���S��¶����

2UD�EHQ��FRPR�R�����GRV� LOODGRV�SURFHGHQ�GH�PXOOHUHV��H�D�SUHYDOHQFLD�GH�QRQ�VHQVLELOLGDGH�YDUtD�HQWUH�
VH[RV�� D� GLVWULEXFLyQ� HWiUHD� GHVWD� SUHYDOHQFLD� TXH� VH� DPRVD� QD� 7iERD� �� UHIOLFWH� PDLRULWDULDPHQWH� RV�
UHVXOWDGRV�DFKDGRV�HQ�PXOOHUHV��$�GLVWULEXFLyQ�HWiUHD�GDV�SUHYDOHQFLDV�GH�QRQ�VHQVLELOLGDGH�D�XQ�FRQ[XQWR�
UHOHYDQWH�GH DQWLELyWLFRV�DPyVDQVH�DPyVDVH�QD�7iERD���

7iERD����3RUFHQWD[H�GH�LOODPHQWRV�GH�(��FROL HQ�RXULxRV GH�RUL[H�FRPXQLWDULD�QRQ�VHQVLEOHV�D�GLIHUHQWHV�DQWLELyWLFRV��SRU�VH[R�
H�JUXSR�GH�LGDGH �HQ�DQRV���HQ�*DOLFLD�QR�ELHQLR�����������

6(;2 +20(6 08//(5(6

,'$'( $�& &()2 &,352 )26)2 1,752 &275 $�& &()2 &,352 )26)2 1,752 &275
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���D��� ��¶� �¶� ��¶� �¶� �¶� ��¶� ��¶� �¶� ��¶� �¶� �¶� ��¶�

���� ��¶� ��¶� ��¶� �¶� �¶� ��¶� ��¶� �¶� ��¶� �¶� �¶� ��¶�

$�&�� DPR[LFLOLQD�DFHGR� FODYXOiQLFR�� &()2�� FHIRWD[LPD�� )26)2�� IRVIRPLFLQD�� &,352�� FLSURIOR[DFLQR�� 1,752�� QLWURIXUDQWRtQD�� &275��
FRWULPR[D]RO�

3RU�RXWUD�EDQGD��DtQGD�TXH��FRPR�VH�PLUD�QD�WiERD����RV�KRVSLWDLV�GD�(2;, GH�2XUHQVH��&+82 H +&9D��
VRQ RV TXH��HQ�[HUDO�� WLYHURQ XQKD�SRUFHQWD[H�PDLRU�GH�QRQ�VHQVLELOLGDGH�� IHLWR�TXH�SRGHUtD�HVWDU� LQIOXtGR
SROD�GLVWULEXFLyQ�SRU�LGDGH GRV�GRHQWHV��SyGHVH�GLFLU�TXH�HQWUH�KRVSLWDLV�QRQ�KDL�GLIHUHQ]DV�LPSRUWDQWHV�QD�
VHQVLELOLGDGH�DRV�GLIHUHQWHV�DQWLELyWLFRV�HVWXGDGRV�

3RU� RXWUD� EDQGD�� R ��¶��� GRV� LOODPHQWRV� IRURQ� VHQVLEOHV� VLPXOWDQHDPHQWH� D� WRGRV� RV� DQWLELyWLFRV�
HVWXGDGRV��H�D SRUFHQWD[H�GH�LOODPHQWRV�0'5 IRL�GR��¶����TXH�GLPLQ~H�DR��¶���FDQGR�VH�WURFD�DPSLFLOLQD�
SRU�DPR[LFLOLQD FRQ�DFHGR�FODYXOiQLFR��

&RPR� PHFDQLVPR� GH� UHVLVWHQFLD� QR� �¶��� GRV� LOODPHQWRV GHWHFWRXVH� SUHVHQ]D� GH� EHWDODFWDPDVDV� GH�
HVSHFWUR� DPSOLDGR� �%/((�� SRODV� V~DV� VLJODV� HQ� LQJOpV��� H� QR� �¶���� D GH� EHWDODFWDPDVDV� FURPRVyPLFDV�
LQGXFLEOHV��2��¶���GRV�(��FROL VHQVLEOHV�D�IRVIRPLFLQD�VRQ�SURGXWRUHV�GH�%/((��H�RV SURGXWRUHV�GH�%/((�
WHxHQ�XQKD�PDLRU�SUHYDOHQFLD�GH�QRQ�VHQVLELOLGDGH�D�IRVIRPLFLQD����¶����TXH�RV�QRQ�SURGXWRUHV��S��¶������

(Q� �� LOODPHQWRV� LGHQWLILFRXVH� SURGXFLyQ� GH� FDUEDSHQHPDVDV�� �� LOODPHQWRV� FRQ� FDUEDSHQHPDVDV� VHQ�
HVSHFLILFDU� LOODGRV�QR &+89,���� �GH� �2;$�����GRXV�QR� �+8/$�H���QR� �&+8$&��H���FRQ�.3&�QR�KRVSLWDO�
FRPDUFDO�GR�%DUFR��TXH�i�V~D�YH]�DVRFLRXVH�D %/((�

&RPHQWDULR��1HVWH�HVWXGR DQDOL]RXVH R�SDWUyQ�GH�VHQVLELOLGDGH�DQWLELyWLFD�GRV (���FROL LOODGRV�HQ�PRVWUDV�GH�
RXULxRV� GH� SDFLHQWHV� DPEXODWRULRV� UHPLWLGDV� D� �� KRVSLWDLV� S~EOLFRV� JDOHJRV�� TXH� FREUHQ� D� PDLRUtD� GRV�
KDELWDQWHV� GH� *DOLFLD�� 7UiWDVH� GH� PRVWUDV� FOtQLFDV� H�� SROR� WDQWR�� SUHYLVLEOHPHQWH� QHOHV� HVWHDQ� VREUH�
UHSUHVHQWDGDV�DV�TXH�SURYHxHQ�GH�UHFRUUHQFLDV�RX�GH�LQIHFFLyQV�FRPSOLFDGDV��SRUTXH�PRLWRV�FDGURV�LQLFLDLV�
H� QRQ� FRPSOLFDGRV� VRQ� WUDWDGRV� GH� [HLWR� HPStULFR� VHQ� XURFXOWLYR� SUHYLR��� 1HVWDV� FLUFXQVWDQFLDV�� SyGHVH�
HVSHUDU� XQ� QHVJR� QRV� UHVXOWDGRV� GH� VHQVLELOLGDGH� DQWLELyWLFD� SRUTXH� QDV� UHFRUUHQFLDV� H� QDV� LQIHFFLyQV�
FRPSOLFDGDV�p PiLV IUHFXHQWH�D�UHVLVWHQFLD��
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3DUD� PLQLPL]DU� HVWH� QHVJR�� H� VHJXLQGR� D� UHFRPHQGDFLyQ� GD� ³*XtD� SDUD� SUHSDUDFLyQ� GH� LQIRUPHV�
DFXPXODGRV� GH� VHQVLELOLGDGHV´� TXH� HODERURX� D� 6RFLHGDGH� HVSDxROD� GH� HQIHUPLGDGHV� LQIHFFLRVDV� H��
PLFURELROR[tD�FOtQLFD �6(,0&��� QHVWH�HVWXGR�DQDOL]RXVH�Vy�R�SULPHLUR�LOODPHQWR�SRU�SDFLHQWH�H�DQR� 1RQ�VH�
IL[R�GHVWH�[HLWR�QR�HVWXGR�GH������������H�HVWD�GLIHUHQ]D�SRGHUtD�VHU�D� UD]yQ�GH�TXH�HQ����������� IRVH�
PHQRU�D�QRQ�VHQVLELOLGDGH�TXH�HQ������������D�WRGRV�RV�DQWLELyWLFRV�HVWXGDGRV�DJiV�D�IRVIRPLFLQD��TXH�IRL�
VHPHOODQWH�QRV�GRXV�HVWXGRV�

$�SUHVHQ]D�GLIHUHQFLDO�GH�PRVWUDV�SURFHGHQWHV�GH�UHFRUUHQFLDV�RX�GH�LQIHFFLyQV FRPSOLFDGDV�HQWUH�KRPHV�H�
PXOOHUHV� H� QRV� GLIHUHQWHV� JUXSRV� GH� LGDGH�� SRGHUtD� HVWDU� QD� RUL[H� GD� PDLRU� SURSRUFLyQ� GH� LOODGRV� QRQ�
VHQVLEOHV�REVHUYDGD�QHVWH��H�QRXWURV�HVWXGRV������QRV�KRPHV�H�D�PHGLGD�TXH�DXPHQWD�D�LGDGH��3ROD�FRQWUD��
QRQ� VH� DFKRX� QLQJXQKD� GLIHUHQ]D� UHOHYDQWH� QDV� VHQVLELOLGDGH� DRV� DQWLELyWLFRV� HVWXGDGRV� HQWUH� iUHDV� GH�
LQIOXHQ]D�KRVSLWDODULD��SROR�TXH�RV�UHVXOWDGRV�VREUH VHQVLELOLGDGH�DQWLELyWLFD�GHVWH�HVWXGR�VRQ�YiOLGRV�SDUD�
WRGD�*DOLFLD�

8Q� GHOHV� DWLQ[H� i� VHOHFFLyQ� GR� DQWLELyWLFR� D� HPSUHJDU� QR� WUDWDPHQWR� HPStULFR� GDV� ,8� QRQ� FRPSOLFDGDV��
SRVWR�TXH�(��FROL p�R�D[HQWH�HWLROy[LFR�UHVSRQVDEOH�GD�PHLUDQGH�SDUWH�GRV�FDVRV��VHJXLGR D�PRLWD�GLVWDQFLD�
SRU�RXWUDV�HQWHUREDFWHULDV�FRPR�.��SQHXPRQLDH�RX�3URWHXV���

1HVWH� VHQVR�� FRPSUH� VDOLHQWDU� R� H[FHOHQWH� QLYHO� GH� VHQVLELOLGDGH� TXH� PDQWHxHQ� D� IRVIRPLFLQD� H� D�
QLWURIXUDQWRtQD��TXH�VRQ�RV�DQWLELyWLFRV�GH�HOHFFLyQ�SDUD�R�WUDWDPHQWR�HPStULFR�GDV�FLVWLWHV�QRQ�FRPSOLFDGDV�
GDV�PXOOHUHV�TXH�QRQ�HVWiQ�HPEDUD]DGDV��3ROD�FRQWUD��QRQ�SRGH�UHFXSHUDU�HVWD�FRQGLFLyQ�R�FRWULPR[D]RO��
SRVWR�TXH�SDUD�LVR�RV�VHXV�QLYHLV�GH�QRQ�VHQVLELOLGDGH�GHEHUtDQ�VHU�LQIHULRUHV�DR��������H�VRQ�GR�����

(VWH� UHVXOWDGR�GH� QRQ�VHQVLELOLGDGH�D�FRWULPR[D]RO� FRPSOLFD� R�VHOHFFLyQ�GR�DQWLELyWLFR�SDUD� R� WUDWDPHQWR�
HPStULFR�GD�FLVWLWH�QRQ�FRPSOLFDGD�QRV�KRPHV��[D�TXH�D�QRQ�VHQVLELOLGDGH�GR�����GR�RXWUR�JUXSR�DQWLELyWLFR�
GH� SULPHLUD� HOHFFLyQ���� R� GDV� IOXRURTXLQRORQDV�� VXSHUD� FRQ� PRLWD� FODULGDGH� R� ��� TXH OLPLWD� R� VHX� XVR�
HPStULFR����1HVWDV�FLUFXQVWDQFLDV��KDEHUi�TXH�SHGLU�VHPSUH�XQKD�PRVWUD�SDUD�XURFXOWLYR��

6H� KRXEHVH� TXH� LQLFLDU� XQ� WUDWDPHQWR� DQWHV� GH� FRxHFHU� R� UHVXOWDGR� GR� XURFXOWLYR�� HPSUHJDUDVH� XQKD�
FHIDORVSRULQD� GH� WHUFHLUD� [HUDFLyQ� SRU� YtD� RUDO� �FHIGLWRUHQR�� FHIL[LPD���� 2UD� EHQ�� FDQGR� VH� FRxH]D� R�
UHVXOWDGR�GR�DQWLELRJUDPD��R�WUDWDPHQWR�DGHFXDUDVH�i�VHQVLELOLGDGH�GR�PLFURRUJDQLVPR�LOODGR����6H�D�FHSD�p�
VHQVLEOH��SUHIHULUDVH�R�FRWULPR[D]RO�H� GHVSRLV� XQKD IOXRURTXLQRORQD�

2� UHVXOWDGR� GD� QRQ� VHQVLELOLGDGH� D� IOXRURTXLQRORQDV� FRPSURPHWH� WDPpQ� R� WUDWDPHQWR� HPStULFR� RUDO� GDV�
SLHORQHIULWHV�QRQ�FRPSOLFDGDV HQ�PRQRWHUDSLD�� [D TXH�VRQ�DV�~QLFDV�TXH�SDUD�HVWD VLWXDFLyQ�FRQWHPSODQ�
JXtDV� FRPR� D� GH� PDQH[R� GD� LQIHFFLyQV� XULQDULDV� GD� (XURSHDQ $VVRFLDWLRQ� RV� 8URORJ\� �($8����� 1HVWH�
VHQVR��D�QRQ�VHQVLELOLGDGH�iV�FHIDORVSRULQDV�HVWXGDGDV�ILFD�FODUDPHQWH�SRU�EDL[R�GR�����QD�PXOOHU�H�SUHWR�
GR�����QRV�KRPHV�

3ROR�GHPDLV��D�IRVIRPLFLQD�p�R�DQWLELyWLFR�GH�HOHFFLyQ�SDUD�D�FLVWLWH�QRQ�FRPSOLFDGD�HQ�LGDGH�SHGLiWULFD�

1HVWH�HVWXGR�HPSUHJRXVH�XQKD�GHILQLFLyQ�GH�0'5�TXH�p�XQKD�PRGLILFDFLyQ�GD�TXH�HPSUHJDQ�$UDQD�HW�DO����
[D�TXH�HQ�OXJDU�GH�DPR[LFLOLQD�HPSUHJRXVH�DPSLFLOLQD��H�DFKRXVH�XQKD�0'5�GR��¶����VHPHOODQWH�D�DFKDGD�
SRU� $UDQD� HW� DO�� QRV� DQRV� ���� D� ���� QD� &RPXQLGDGH� $XWyQRPD� GH� 0DGULG�� �¶���� $R� VXEVWLWXtU� D�
DPSLFLOLQD�SROD�DPR[LFLOLQD�FRQ�DFHGR�FODYXOiQLFR�D�0'5�GHVFHQGH�DR �¶����

3ROD�V~D�EDQGD��D QRQ�VHQVLELOLGDGH D��FDUEDSHQHPHV�p�SRXFR�IUHFXHQWH��������DtQGD�TXH�VH�GXSOLFDVH HQ�
�����D� UHVSHFWR�GH�������&RQ� WRGR��D�QRQ�VHQVLELOLGDGH�GH�(��FROL HQ�RXULxRV�p� LQIHULRU i�REVHUYDGD�FRQ
PRVWUDV�LQYDVRUDV�HQ�������������

3DUD� UHPDWDU� QR� TXH� DWLQ[H� DRV� PHFDQLVPRV� GH� UHVLVWHQFLD�� Vy� KRXER� �� LOODPHQWRV� SURGXWRUHV� GH�
FDUEDSHQHPDVDV��PHQWUHV�D�SUHVHQ]D�GH�%/(( DFDGRX R �� GRV�LOODGRV� H� HQWUH�HOHV� D�QRQ�VHQVLELOLGDGH�
D�IRVIRPLFLQD�p�VXSHULRU�i�REVHUYDGD�QR�UHVWR�GH�LOODGRV��
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%LEOLRJUDItD��

� $OyV� -O��(SLGHPLRORJtD� \�HWLRORJtD�GH� OD� LQIHFFLyQ�XULQDULD� FRPXQLWDULD�HQ�DGXOWRV�� 6HQVLELOLGDG� DQWLPLFURELDQD�GH� ORV�SULQFLSDOHV�
XURSDWyJHQRV�\�VLJQLILFDGR�FOtQLFR�GH�OD�UHVLVWHQFLD� (Q� ,QIHFFLyQ�GHO�WUDFWR�XULQDULR��(��6DOYDW�������>$FFHGLGR�D�WUDYpV�GD�
Si[LQD�ZHE�GD�6(,0&�QHVWD�OLJD]yQ@�

��2¶%ULHQ�93 HW�DO��'UXJ�DQG�YDFFLQH�GHYHORSPHQW�IRU�WKH�WUHDWPHQW�DQG�SUHYHQWLRQ�RI�XULQDU\�WUDFW�LQIHFWLRQ��0LFURELRO�6SHFWU ������
YRO����Q�����GRL����������PLFURELROVSHF�87,�����������

� 6REHO�-'��.D\H�'��8ULQDU\�WUDFW�LQIHFWLRQV��(Q��0DQGHOO��'RXJODV��%HQHWW¶V��3ULQFLSOHV�DQG�3UDFWLFH�RI�,QIHFWLRXV�'LVHDVHV��(LJKWK�
HG��(OVHYLHU�HG�������

� 7HUOL]]L� 0( HW� DO�� 8URSDWKRJHQLF� (VFKHULFKLD� FROL� �83(&�� LQIHFWLRQV�� YLUXOHQFH� IDFWRUV�� EODGGHU� UHVSRQVHV�� DQWLELRWLF�� DQG� QRQ�
DQWLELRWLF�DQWLPLFURELDO�VWUDWHJLHV� )URQWLHUV�LQ�0LFURELRO ������ �� ����

� 0LFDOL�6 HW�DO��&UDQEHUU\�DQG�UHFXUUHQW�F\VWLWLV��PRUH�WKDQ�PDUNHWLQJ"�&ULW�5HY�)RRG�6FL�1XWU ��������������������

�� 7UHYLxR�0�HW� DO�� 9LJLODQFLD� GH� OD� VHQVLELOLGDG� D� DQWLPLFURELDQRV� GH� (VFKHULFKLD� FROL� SURGXFWRU� GH� LQIHFFLRQHV� GHO� WUDFWR� XULQDULR�
FRPXQLWDULDV�HQ�*DOLFLD��5HY�(VS�4XLPLRWHU ����������������

��';63��$SUR[LPDFLyQ�DR�XVR�GH�DQWLELyWLFRV�HQ�*DOLFLD�GXUDQWH�������%ROHWtQ�(SLGHPLROy[LFR�GH�*DOLFLD ������YRO� ;;,;��Q� ��

� &DOYR� 0RQWHV� - HW� DO�� 3UHSDUDFLyQ� GH� LQIRUPHV DFXPXODGRV� GH� VHQVLELOLGDG� D� ORV� DQWLPLFURELDQRV�� ���� 0DUWtQH]�0DUWtQH]� /�
�FRRUGLQDGRU��� 3URFHGLPLHQWRV HQ� 0LFURELRORJtD� &OtQLFD�� &HUFHQDGR� 0DQVLOOD� (�� &DQWyQ� 0RUHQR� 5� �HGLWRUHV��� 6RFLHGDG�
(VSDxROD�GH (QIHUPHGDGHV�,QIHFFLRVDV�\�0LFURELRORJtD�&OtQLFD��6(,0&�������

� $JXLQDJD�$ HW�DO��8QFRPSOLFDWHG�XULQDU\�WUDFW�LQIHFWLRQV��$QWLPLFURELDO�VXVFHSWLELOLW\�LQ�1DYDUUH��$Q�6LVW�6DQLW�1DYDU �������������
���

�� *XQH\VHO� 2 HW� DO�� 7ULPHWKRSULQ�VXOIDPHWKR[D]ROH� UHVLVWDQFH� DQG� IRVIRP\FLQ� VXVFHSWLELOLW\� UDWHV� LQ� XQFRPSOLFDWHG� XULQDU\� WUDFW�
LQIHFWLRQV��WLPH�WR�FKDQJH�WKH�DQWLPLFURELDO�SUHIHUHQFHV��$FWD�&OLQ�&URDW ����������������

�� %RQNDW *�HW�DO��8URORJLFDO�,QIHFWLRQV� (XURSHDQ�$VVRFLDWLRQ�RI 8URORJ\�*XLGHOLQHV�������>/LJD]yQ@

�� 0HQVD�-�HW�DO��*XtD�WHUDSpXWLFD�DQWLPLFURELDQD�������(GLWRULDO�$QWDUHV��%DUFHORQD�

�� $UDQD�'0 HW�DO��(YROXWLRQ�RI�DQWLELRWLF�PXOWLUHVLVWDQFH� LQ�(VFKHULFKLD�FROL�DQG�.OHEVLHOOD�SQHXPRQLDH� LVRODWHV� IURP�XULQDU\� WUDFW�
LQIHFWLRQV��$����\HDUV�DQDO\VLV��������������(QIHUP�,QIHFF�0LFURELRO�&OLQ ������������������

�� ,QIRUPH�62*$0,&�VREUH�UHVLVWHQFLDV�D�DQWLPLFURELDQRV�HQ�*DOLFLD��$QRV������H ������>/LJD]yQ@�


