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 /D�WXEHUFXORVLV�HV�XQD�HQIHUPHGDG�WUDQVPL�

VLEOH� FRQVXQWLYD� TXH� SXHGH� DIHFWDU� FXDOTXLHU�

yUJDQR�GH�OD�HFRQRPtD��/D�IRUPD�SXOPRQDU�HV�

OD�PiV�IUHFXHQWH� 

 6X� LQFLGHQFLD� \� SUHYDOHQFLD� GLVPLQX\HURQ�

HVSHFWDFXODUPHQWH�D� OR� ODUJR�GHO� VLJOR�;;��HQ�

ORV� SDtVHV� GHVDUUROODGRV�� SRU� OD� PHMRUD� GH� OD�

DOLPHQWDFLyQ�� ODV� FRQGLFLRQHV� GH� YLGD�� OD� FDOL�

GDG� GH� OD� DVLVWHQFLD� VDQLWDULD� \� HO� GHVFXEUL�

PLHQWR�GH�ORV�DQWLELyWLFRV�DQWLWXEHUFXORVRV��(Q�

ORV�SDtVHV�SREUHV��FRQ�QXWULFLyQ�\�UHFXUVRV�VD�

QLWDULRV�GHILFLHQWHV�� OD�HQIHUPHGDG�VLJXH�VLHQ�

GR� IUHFXHQWH�� /D� HSLGHPLD� GH� 9,+�6,'$�� ODV�

JXHUUDV� \� ODV� FDWiVWURIHV� QDWXUDOHV� IDYRUHFHQ�

OD�SURSDJDFLyQ�GH�OD�WXEHUFXORVLV� 

 (Q� 2FFLGHQWH� OD� WXEHUFXORVLV� DIHFWD� FRQ�

PiV� IUHFXHQFLD�D�VXMHWRV� ³VLQ� WHFKR´��DOFRKyOL�

FRV�� DGLFWRV� D� GURJDV� LQWUDYHQRVDV�� SDFLHQWHV�

9,+�H��LQPLJUDQWHV���FRQ�GLILFXOGDGHV�GH�YLYLHQ- 

GD��WUDEDMR��HWF� 

&$'(1$�(3,'(0,2/Ï*,&$ 

$JHQWH�FDXVDO 

 (O�0\FREDFWHULXP�WXEHUFXORVLV�HV�XQ�EDFLOR�

GH� FUHFLPLHQWR� OHQWR� TXH� VH� GXSOLFD� FDGD� ���

KRUDV��2WUDV�EDFWHULDV�WDUGDQ�VyOR���-���PLQX�

WRV�HQ�KDFHUOR�� 

(V�HVWULFWDPHQWH�DHURELR� 

 /RV� OtSLGRV�GH� VX�SDUHG� OH� FRQILHUHQ� OD� FD�

SDFLGDG�GH�ILMDU�FRORUDQWHV��TXH�QR�SXHGHQ�VHU�

DUUDVWUDGRV� SRU� XQ� EDxR� HQ� DOFRKRO� \� iFLGRV�

�iFLGR-DOFRKRO�UHVLVWHQFLD���FDUDFWHUtVWLFD�HQ�OD�

TXH�VH�EDVD�OD�YLVXDOL]DFLyQ�GHO�JHUPHQ�DO�PL�

FURVFRSLR�HQ�OD�EDFLORVFRSLD� 

 /DV�P\FREDFWHULDV� VH� FXOWLYDQ�HQ�HO�PHGLR�

GH� /RZHQVWHLQ--HQVHQ�� $O� VHU� GH� FUHFLPLHQWR�

OHQWR�� KD\� TXH� HVSHUDU� TXH� FUH]FDQ� ODV� FROR�

QLDV�GXUDQWH�VHPDQDV� 

$XWRU� 
'��-XDQ�ÁQJHO�&DVFDQWH�%XUJRV 7HQLHQWH�
&RURQHO�0pGLFR�'LUHFWRU�GHO�,03'() 



 

� 

�WLHQHQ�XQ�FRQWDFWR�UHLWHUDGR�FRQ�pO� 

 (Q�ODV�)XHU]DV�$UPDGDV�VH�GD�HVWH�WLSR�GH��

FRQWDFWR� � HQWUH� FRPSDxHURV� TXH� FRPSDUWHQ�

DFWLYLGDGHV��DXODV��FRPHGRU��GRUPLWRULRV�\�KR�

UDV�GH�UHFUHR� 

 /RV� ORFDOHV�GH�SHTXHxR�YROXPHQ�\� OD� IDOWD�

GH� � DLUHDFLyQ� � SHUPLWHQ� TXH� � VH� � DOFDQFHQ��

FRQFHQWUDFLRQHV�HOHYDGDV�GH�EDFLORV��DXPHQ�

WDQGR� HO� ULHVJR� GH� FRQWDJLR�� eVWH� HV� HO� FDVR�

GHO�LQWHULRU�GH�YHKtFXORV���ODV�WRUUHV�GH�FRQWURO�

GH�ORV�DHURSXHUWRV��ORV�VXEPDULQRV��HWF� 

 /RV�VLVWHPDV�GH�YHQWLODFLyQ�\�DFRQGLFLRQD�

PLHQWR�GHO�DLUH�SXHGHQ�YHKLFXODU�ODV�SDUWtFXODV�

LQIHFFLRVDV�D�GHSHQGHQFLDV�DOHMDGDV�GH�DTXH�

OOD�HQ�OD�TXH�VH�HQFXHQWUD�HO�HQIHUPR� 

 /D�UDGLDFLyQ�XOWUDYLROHWD�GH�OD�OX]�VRODU�GLV�

PLQX\H�HO�WLHPSR�TXH�VREUHYLYH�HO�EDFLOR�IXHUD�

GHO�RUJDQLVPR� 

 3DUD�VDQHDU�HO�HQWRUQR�GHO�SDFLHQWH�HV�~WLO� 

¨ $EULU� ODV�SHUVLDQDV�SHUPLWLHQGR�TXH�HQWUH�

OD�OX]�GHO�VRO� 

¨ $EULU� ODV� YHQWDQDV� \� YHQWLODU� ORV� ORFDOHV��

/DV� FRUULHQWHV� QR� GHEHQ� OOHYDU� HO� DLUH� D�

SDVLOORV� R� D� RWUDV� GHSHQGHQFLDV� HQ� TXH�

KD\D�SHUVRQDV��VLQR�KDFLD�HO�H[WHULRU� 

¨ 0DQWHQHU�OLPSLRV�ORV�ORFDOHV� 

6XMHWR�VDQR�VXVFHSWLEOH 

 6XVFHSWLELOLGDG�D�OD�,QIHFFLyQ 

 7LHQHQ�PiV�ULHVJR�GH�LQIHFWDUVH� ODV�SHUVR�

QDV�TXH�WLHQHQ�XQ�FRQWDFWR�UHLWHUDGR��FHUFDQR�

\�GXUDGHUR�FRQ�HO�HQIHUPR� 

 7LHQHQ�PiV�ULHVJR�GH�LQIHFWDUVH�ORV�VXMHWRV�

TXH� FRPSDUWHQ� FRQ� HO� HQIHUPR� HVSDFLRV� FH�

UUDGRV�GH�SRFR�YROXPHQ� 

 3XHGHQ�LQIHFWDUVH�SHUVRQDV�TXH�QR�KDQ� 

 /DV� � P\FREDFWHULDV� � WLHQHQ� � PHFDQLV�

PRV�GH� UHVLVWHQFLD�TXH� LPSLGHQ� VX�GHVWUXF�

FLyQ�SRU� ORV�PDFUyIDJRV�GHVSXpV�GH� VHU� ID�

JRFLWDGDV�� 

)XHQWH�GH�OD�LQIHFFLyQ� 

 /D�IXHQWH�GH�LQIHFFLyQ�HV�HO�KRPEUH�HQ�

IHUPR��/D�~QLFD�IRUPD�GH�WXEHUFXORVLV�WUDQV�

PLVLEOH�HV� OD� WXEHUFXORVLV�SXOPRQDU��/RV�SD�

FLHQWHV� FRQ� WXEHUFXORVLV� H[WUDSXOPRQDU� QR�

WUDQVPLWHQ�OD�HQIHUPHGDG� 

 /D� SXHUWD� GH� VDOLGD� VRQ� ODV� JRWLWDV� LQ�

IHFFLRVDV� GH� �� D� ��PLFUDV� GH� GLiPHWUR� TXH�

HOLPLQDQ� ORV� � HQIHUPRV� DO� WRVHU� \� TXHGDQ�

VXVSHQGLGDV�HQ�HO�DLUH� 

 /RV�SDFLHQWHV�FRQ�LQIHFFLyQ�WXEHUFXORVD�

ODWHQWH��,7/��QR�WUDQVPLWHQ�OD�HQIHUPHGDG� 

0HFDQLVPR�GH�WUDQVPLVLyQ� 

 /D�7XEHUFXORVLV� SXOPRQDU� VH� WUDQVPLWH�

SRU�YtD�DpUHD� 

 /DV�JRWDV�JUDQGHV�\�PHGLDQDV��GH�PiV�

GH� �� PLFUDV� GH� GLiPHWUR�� SUHVHQWHV� HQ� ODV�

VHFUHFLRQHV� UHVSLUDWRULDV� H[SXOVDGDV� FRQ� OD�

WRV�TXHGDQ�DWUDSDGDV�HQ�ODV�PXFRVDV�QDVDO��

WUDTXHDO�� EURQTXLDO� R� EURQTXLRODU�� \� QR� SXH�

GHQ�FDXVDU�OD�HQIHUPHGDG� 

 /DV�JRWLWDV�GH�PHQRU�WDPDxR��GH���D���

PLFUDV� GH� GLiPHWUR� SXHGHQ� DOFDQ]DU� ORV� DO�

YpRORV� SXOPRQDUHV� GRQGH� FDXVDQ� OD� LQIHF�

FLyQ�� 

 (VWDV� JRWLWDV� GHEHQ� TXHGDU� VXVSHQGL�

GDV�HQ�HO�DLUH��IRUPDQGR�DHURVROHV��KDVWD�VHU�

LQKDODGDV�SRU� HO� VXMHWR�VDQR�� /DV� FRUULHQWHV�

GH� DLUH� SXHGHQ� DUUDVWUDU� HVWRV� DHURVROHV�

KDVWD�HVWDQFLDV�GRQGH�QR�KD�HVWDGR�HO�HQIHU�

PR��/RV��VXMHWRV��TXH��HVWpQ��HQ�ODV�PLVPDV�

SXHGHQ�LQIHFWDUVH�� 

 1R� HV� QHFHVDULR� HO� HQFXHQWUR� FRQ� HO�

HQIHUPR� SDUD� LQIHFWDUVH�� SHUR� OR� PiV� IUH�

FXHQWH�HV��TXH�VH��LQIHFWHQ�ODV�SHUVRQDV�TXH� 

� 

�HVWDGR� FRQ� HO� HQIHUPR� SHUR� KDQ� LQKDODGR�

JRWLWDV� LQIHFFLRVDV�� YHKLFXODGDV� � SRU� ODV� FR�

UULHQWHV�GH�DLUH�� ORV�VLVWHPDV�GH�DLUH�DFRQGL�

FLRQDGR��HWF�� 

 /RV� VXMHWRV� LQIHFWDGRV� FRQ� DQWHULRULGDG�

�,7/��WLHQHQ��FLHUWD��UHVLVWHQFLD�D�VXIULU�QXHYDV�

LQIHFFLRQHV� 

3$72*(1,$ 

 (O�0\FREDFWHULXP�TXH�DOFDQ]D�ORV�DOYpRORV�

HV�IDJRFLWDGR�SRU� ORV�PDFUyIDJRV�DOYHRODUHV��

(Q�XQ�SULPHU�PRPHQWR�HO�0\FREDFWHULXP� HV�

FDSD]�GH� FUHFHU� \�SUROLIHUDU� HQ�HO� LQWHULRU� GH�

ORV�PDFUyIDJRV��GHVWUX\pQGRORV��\�RULJLQDQGR�

XQD�UHVSXHVWD�LQIODPDWRULD�ORFDO�� 

 'HIHQVD�LQPXQH�HILFD]� 

 6L�HO��VXMHWR��GHVDUUROOD���PHFDQLVPRV���GH� 

�LQPXQLGDG� � FHOXODU� � HVSHFtILFRV� � IUHQWH� DO�

0\FREDFWHULXP� HILFDFHV�� HO� JHUPHQ�QR�SXH�

GH�FRQWLQXDU�SUROLIHUDQGR�\�TXHGD�DFDQWRQD�

GR�HQ�XQ�HVWDGR�VLOHQWH� 

 (VWD� UHVSXHVWD� LQPXQH� FHOXODU� WDUGD� HQ�

GHVDUUROODUVH�HQWUH���\����VHPDQDV�� 

 3RGHPRV� GHWHFWDU� TXH� VH� KD� SURGXFLGR�

SRUTXH�OD�SUXHED�GH�OD�WXEHUFXOLQD�VH�SRVLWL�

YL]D� 

 (O� VXMHWR�QR�HQIHUPD��'HFLPRV�TXH� WLHQH�

XQD�³,QIHFFLyQ�7XEHUFXORVD�/DWHQWH´��,7/� 

 'HIHQVD�LQPXQH�QR�HILFD]� 

 /D� UHVSXHVWD� LQPXQH� GHO� KXpVSHG� QR� OR�

JUD�IUHQDU� OD�SUROLIHUDFLyQ�GH�ODV�P\FREDFWH�

ULDV�TXH�LQILOWUDQ�ORV�WHMLGRV�\�FDXVDQ�OD�HQIHU�

PHGDG�� 
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 /D� ,7/�HV� OD� VLWXDFLyQ�HQ� OD�TXH�HVWiQ� ORV�

LQGLYLGXRV�TXH�KDQ�WHQLGR�FDSDFLGDG�GH�IUHQDU�

OD� PXOWLSOLFDFLyQ� GHO�0\FREDFWHULXP� WXEHUFX�

ORVLV��VLQ�ORJUDU�HOLPLQDUOR� 

 6H�GHILQH�SRU�� 

à 3UHVHQFLD��GH��XQD��UHVSXHVWD��LQPXQH�D�

  

ORV�DQWtJHQRV�GHO�EDFLOR� WXEHUFXORVR�PH�

GLDGD�SRU�OLQIRFLWRV�7� 

à $XVHQFLD�GH�VtQWRPDV� 

à $XVHQFLD�GH�LPiJHQHV�FDUDFWHUtVWLFDV�GH�

OD� HQIHUPHGDG� WXEHUFXORVD� HQ� OD� 5DGLR�

JUDItD�GH�7yUD[�� 

à 3UHVHQFLD�HQ�HO�RUJDQLVPR�GH�XQ�SRRO�GH�

P\FREDFWHULDV�VLOHQWHV�� LQRIHQVLYDV�HQ�HO�

PRPHQWR�SUHVHQWH�� 

+,6725,$�1$785$/�'(�/$�,7/ 

  

 /DV�P\FREDFWHULDV� SXHGHQ� SHUPDQHFHU�

GRUPLGDV�R�VLOHQWHV�WRGD�OD�YLGD�GHO�VXMHWR��

(VWR�HV�OR�TXH�RFXUUH�HQ�HO�����GH�ORV�VX�

MHWRV�FRQ�,7/� 

 (Q� HO� ���� UHVWDQWH�� ODV� P\FREDFWHULDV�

UHFXSHUDUiQ�HQ�DOJ~Q�PRPHQWR�VX�FDSDFL�

GDG�SUROLIHUDWLYD�\�FDXVDUiQ�OD�HQIHUPHGDG�

WXEHUFXORVD� 

 6yOR� DOJXQDV� YHFHV� OD� UHDFWLYDFLyQ� GH� ORV�

JpUPHQHV� VH� SURGXFH� HQ� XQD� VLWXDFLyQ� GH�

LQPXQRVXSUHVLyQ� SRU� HQIHUPHGDGHV� DXWRLQ�

PXQHV��FiQFHUHV��OHXFHPLDV�R�DGPLQLVWUDFLyQ�

GH�WUDWDPLHQWRV�LQPXQRVXSUHVRUHV��HWF�� 

 (Q� OD� PD\RUtD� GH� ORV� FDVRV� QR� SRGHPRV�

LGHQWLILFDU� ORV� PHFDQLVPRV� TXH� SHUPLWHQ� OD�

UHDFWLYDFLyQ�GHO�0\FREDFWHULXP�VLOHQWH� 

 /D���UHDFWLYDFLyQ��GH��OD��,7/�SXHGH�VHU�FDX- 

VD�GH� IRUPDV� UHQDOHV�� yVHDV��GLJHVWLYDV�� HWF��

GH� OD�HQIHUPHGDG�WXEHUFXORVD��DXQTXH�OD�IRU�

PD�3XOPRQDU�HV�OD�PiV�IUHFXHQWH� 

 /D�PLWDG�GH�ORV�VXMHWRV�TXH�HQIHUPDQ�����

GHO� WRWDO� GH� ORV� LQIHFWDGRV�� OR� KDFHQ� HQ� ORV�

GRV�DxRV�TXH�VLJXHQ�D�OD�LQIHFFLyQ� 

 /D�RWUD�PLWDG��HO����UHVWDQWH�� OR�KDFHQ�HQ�

DOJ~Q�PRPHQWR�SRVWHULRU�GH�OD�YLGD�GHO�VXMHWR� 
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 /RV� VXMHWRV� LQIHFWDGRV� SRU� HO� 9,+� FRQ� ,7/��

WLHQHQ� XQD� SUREDELOLGDG� GH� HQIHUPDU� GH� WXEHU�

FXORVLV�GHO�����DQXDO��3RU�HVR� OD�HSLGHPLD�GH�

9,+� KD� SRWHQFLDGR� OD� SURSDJDFLyQ�PXQGLDO� GH�

OD�WXEHUFXORVLV� 

 /D� YDFXQD� GH� &DOPHWWH� \� *XpULQ� UHGXFH� OD�

DSDULFLyQ�GH�IRUPDV�JUDYHV�GH�WXEHUFXORVLV�FR�

PR�OD�PHQLQJRHQFHIDOLWLV��SHUR�QR�VH�KD�SRGLGR�

GHPRVWUDU�TXH�SUHYHQJD� OD� LQIHFFLyQ�QL� HO� SUR�

JUHVR�GH�pVWD�D�HQIHUPHGDG� 

(3,'(0,2/2*Ë$�'(�/$�,7/ 

 /D� 206� HVWLPD� TXH� OD� WHUFHUD� SDUWH� GH� OD�

KXPDQLGDG�VXIUH�XQD�,7/�� 

 (Q� ORV�SDtVHV�GHVDUUROODGRV�HVWH�SRUFHQWDMH�

HV�PHQRU�� /DV� SUXHEDV� GH� WXEHUFXOLQD� UHDOL]D�

GDV�D�FROHFWLYRV�PLOLWDUHV�HQ�(VSDxD�KDQ�DUUR�

MDGR� SUHYDOHQFLDV� GH� ,7/� GH� ��-��� HQ�

PHQRUHV�GH����DxRV��GH���-����HQWH����\����

DxRV��(Q� SREODFLRQHV� GH�PiV� HGDG� ODV� SUHYD�

OHQFLDV�VRQ�PD\RUHV� 

 (Q��ODV��FROHFWLYLGDGHV��HQ��TXH��XQ��HQIHUPR� 

FRQ� WXEHUFXORVLV� SXOPRQDU� EDFLOtIHUD� WDUGD� HQ�

GLDJQRVWLFDUVH�� DXPHQWD� H[SRQHQFLDOPHQWH� HO�

SRUFHQWDMH�GH�ORV�VXMHWRV�FRQ�,7/� 

 6L�VH�WUDWDUD�GH�XQ�SURIHVRU�SRGUtD�LQIHFWDU�D�

OD� PD\RUtD� GH� VXV� DOXPQRV�� VLHQGR� IUHFXHQWH�

HQFRQWUDU�HQWUH�HOORV�DOJ~Q�HQIHUPR� 

 &XDQGR� VH� WUDWD� GH� XQ� PLOLWDU� VH� SXHGHQ�

OOHJDU� D� LQIHFWDU� �,7/�� KDVWD� HO� ���� GH� ORV�

PLHPEURV� GH� VX� � &RPSDxLD�� (VFXDGUyQ�������

%DWHUtD��%ULJDGD��%XTXH��HWF 

',$*1Ï67,&2�'(�,7/ 

 (O�GLDJQyVWLFR�VH�HVWDEOHFH�SRU� 

¨ $XVHQFLD�GH�VtQWRPDV� 

¨ $XVHQFLD� GH� LPiJHQHV� GH� HQIHUPHGDG� WX�

EHUFXORVD�HQ�OD�UDGLRJUDItD�GH�WyUD[� 

¨ 3UXHED�GH�WXEHUFXOLQD�SRVLWLYD� 

3UXHED�GH�OD�WXEHUFXOLQD 

/D�WXEHUFXOLQD� 

 /D�WXEHUFXOLQD�HV�XQ�GHULYDGR�SURWHLFR�SXULIL�

FDGR�Q�33'��GH�XQ�OLVDGR�GH�FXOWLYRV�GH��0\FR- 



 

� 

EDFWHULXP� WXEHUFXORVLV�� LQDFWLYDGDV� SRU� FD�

ORU� 

/D� DFWLYLGDG� GH� OD� WXEHUFXOLQD� VH� PLGH� HQ�

XQLGDGHV� WXEHUFXOtQLFDV� �87�� TXH� VH� GHWHU�

PLQDQ�FRPSDUDQGR�OD�DFWLYLGDG�GH�XQD�SUH�

VHQWDFLyQ� GHWHUPLQDGD� GH� 33'� FRQ� OD� GH�

FLHUWRV�ORWHV�FX\D�DFWLYLGDG�KD�VLGR�HVWDQGD�

UL]DGD� 

 /D�WXEHUFXOLQD�GHEH�FRQVHUYDUVH�UHIULJH�

UDGD�D����&-���&��/RV�HQYtRV�VH�KDUiQ�SUH�

VHUYDQGR�OD�FDGHQD�GH�IUtR� 

7pFQLFD�GH�OD�LQ\HFFLyQ 

  /D� 3UXHED� GH� OD� 7XEHUFXOLQD� VHJ~Q�

OD�WpFQLFD�GH�0DQWRX[�FRQVLVWH�HQ� OD� LQ\HF�

FLyQ� LQWUDGpUPLFD� GH� �� 87� GH� 33'�� HQ� XQ�

YROXPHQ�GH�����0/��/D�XQLyQ�GH�ORV�WHUFLRV�

VXSHULRU�\�PHGLR�GH�OD�FDUD�SDOPDU�GHO�DQWH�

EUD]R�HV�HO�OXJDU�HOHJLGR�KDELWXDOPHQWH� 

7pFQLFD�GH�OHFWXUD 

 6ROHPRV�XWLOL]DU�OD�WpFQLFD�GH�6RNDO��TXH�

FRQVLVWH�HQ�KDFHU�FRUUHU�OD�SXQWD�GH�XQ�EROt�

JUDIR�KDFLD�HO�QyGXOR��(O�EROtJUDIR�VH�GHWLH�

QH�DO�FKRFDU�FRQ�OD�VREUHHOHYDFLyQ�TXH�IRU�

PD�HO�QyGXOR��SRU�OR�TXH�FRQVLGHUDPRV�TXH�

HO�SXQWR�HQ�TXH�WHUPLQD�OD�OtQHD�TXH�KHPRV�

SLQWDGR�HQ�OD�SLHO�HV�HO�ERUGH�GH�OD�OHVLyQ� 

,QWHUSUHWDFLyQ 

¨ /RV� VXMHWRV� FRQ� ,7/� IRUPDQ� XQ� QyGXOR�

LQGXUDGR� HQ� OD� ]RQD� GH� OD� LQ\HFFLyQ� DO�

FDER�GH����KRUDV� 

¨ /RV� VXMHWRV�TXH�QR�KDQ� WHQLGR� FRQWDFWR�
SUHYLR�FRQ�HO�P\FREDFWHULXP� 

* 1R� UHDFFLRQDQ�D� OD� WXEHUFXOLQD�� VLHQGR�

FDVL�LPSRVLEOH�LGHQWLILFDU�D�ODV����KRUDV�

HO�SXQWR�GH�LQ\HFFLyQ� 

/HFWXUD�GH�OD�LQGXUDFLyQ�FRQ�UHJOD�IOH[LEOH 

,QGLFDFLRQHV 

 /D�SUXHED�GH�OD�7XEHUFXOLQD�HVWi�LQGLFD�

GD� 

¨ (Q� ORV� HVWXGLRV� GH� FRQWDFWRV� GH� HQIHU�

PRV�GH�WXEHUFXORVLV�SXOPRQDU� 

¨ 6H�GHEH�KDFHU�SHULyGLFDPHQWH� 

�� (Q� WUDEDMDGRUHV� VDQLWDULRV� GH� XQLGD�

GHV� GH� 9,+� \� GH� 6DQDWRULRV� DQWLWX�

EHUFXORVRV� 

�� (Q�WUDEDMDGRUHV�GH�DOEHUJXHV�GH�DFR�

JLGD�GH�SHUVRQDV�³VLQ�WHFKRV´�� 

�� (Q� WUDEDMDGRUHV� GH� FHQWURV� GH� DWHQ�

FLyQ�D�GURJDGLFWRV�LQWUDYHQRVRV� 

 

5HVXOWDGRV�IDOVDPHQWH�QHJDWLYRV� 

 /D� WDEOD� TXH� VLJXH� PXHVWUD� ODV� FDXVDV�

GH�TXH�VH�SURGX]FDQ�UHVXOWDGRV�IDOVDPHQWH�

QHJDWLYRV� 

/D�OHFWXUD�GH�OD�SUXHED�VH�GHEH�KDFHU����

KRUDV�GHVSXpV�GH�OD�LQ\HFFLyQ� 
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5HVXOWDGRV�IDOVDPHQWH�SRVLWLYRV 

 /D�YDFXQDFLyQ� FRQ�%&*�KDFH� OD�SUXHED�

SRVLWLYD�� (Q� DOJXQDV� JXtDV� VH� HVWDEOHFHQ�

SXQWRV� GH� FRUWH� GLIHUHQWHV� SDUD� FRQVLGHUDU�

TXH�OD�SUXHED�HV�SRVLWLYD�HQ� ORV�VXMHWRV�YD�

FXQDGRV� 

 /RV� VXMHWRV� TXH� KDQ� WHQLGR� LQIHFFLRQHV�

SRU�P\FREDFWHULDV� QR� WXEHUFXORVDV� WDPELpQ�

SXHGHQ� WHQHU� XQD� 3UXHED� GH� 7XEHUFXOLQD�

3RVLWLYD� 

3UXHEDV�LQPXQROyJLFDV 

 $O�DxDGLU�GHWHUPLQDGRV�DQWtJHQRV�GH�0\�

FREDWHULXP�WXEHUFXORVLV�D�FXOWLYRV�GH�OLQIRFL�

WRV�7�GH�XQ�VXMHWR�FRQ�,7/��HQ� ODV�FRQGLFLR�

QHV� DGHFXDGDV�� VH� SURGXFH� XQD� SUROLIHUD�

FLyQ�OLQIRFLWDULD�FRQ�OLEHUDFLyQ�GH�,QWHUIHUyQ�� 

 /DV�SUXHEDV� LQPXQROyJLFDV�GHWHFWDQ�HV�

WD�OLEHUDFLyQ�GH�LQWHUIHUyQ� 

 

 /DV�SUXHEDV�LQPXQROyJLFDV�VRQ�HVSHFtIL�

FDV�GH�0\FREDFWHULXP�WXEHUFXORVLV�\�WLHQHQ�

UHVXOWDGR� QHJDWLYR� HQ� VXMHWRV� YDFXQDGRV�

FRQ�%&*�� \� HQ� DTXHOORV�TXH� KDQ� SDGHFLGR�

LQIHFFLRQHV� SRU�0\FREDFWHULDV� QR�7XEHUFX�

ORVDV� 

 /DV�SUXHEDV� LQPXQROyJLFDV�QR�SHUPLWHQ�

GLVFULPLQDU�VL�OD�,7/�TXH�SHUPLWHQ�GLDJQRVWL�

FDU�HV� UHFLHQWH�R�DQWLJXD��/R�PLVPR�RFXUUH�

FRQ�OD�3UXHED�GH�OD�WXEHUFXOLQD� 

 /DV�SUXHEDV�LQPXQROyJLFDV�VRQ�PiV�FD�

UDV�TXH�OD�3UXHED�GH�OD�WXEHUFXOLQD�� 


