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6LHQGR� FRPR� HV� HO� SUREOHPD� GH� OD� YLQFXOD�
FLyQ�D� UHFXUVRV�XQR�GH� ORV� � HOHPHQWRV�PiV�
LPSRUWDQWHV�GHO�WUDEDMR�FRQ�SHUVRQDV�DIHFWD�
GDV�SRU�XQD�HQIHUPHGDG�PHQWDO�JUDYH�\�GX�
UDGHUD�� VH� LQWHQWDUi� HVWUXFWXUDU�� HQ� HVWH� DU�
WtFXOR�� XQD� SURSXHVWD� JHQpULFD� GH� LQWHUYHQ�
FLyQ�GH�ORV�($6&�HQ�FDVRV�GH�YLQFXODFLyQ�GH�
XVXDULRV�D�UHFXUVRV�GH�VDOXG�PHQWDO���VDQLWD�
ULRV�� VRFLDOHV� \� FRPXQLWDULRV�� 3DUD� HOOR� VH�
WUDWDUi�GH�DFDODUDU�TXp�VH�HQWLHQGH�SRU� YLQ�
FXODFLyQ��TXp�IDFLOLWD�\�TXp�GLILFXOWD�HVWH�SUR�
FHVR��TXp�SURFHGLPLHQWR�\�HVWUDWHJLDV�VHJXLU�
SDUD�OOHYDUOR�D�WpUPLQR��FyPR�OD�LQWHUYHQFLyQ�
FRQ�OD�IDPLOLD�HV��SRU�VX� LPSRUWDQFLD� LQHOXGL�
EOH��\�FRPR�KD\�TXH�UHDOL]DU�XQ�VHJXLPLHQWR�
TXH� JDUDQWLFH� TXH� OD� SHUVRQD� KD� YLQFXODGR�
FRQ�HO�UHFXUVR�SDUD�HQWRQFHV�GDUOH�HO�DOWD�HQ�
HO�($6&�� 



 

1XHYH�VRQ� ORV�DxRV�GH�YLGD�GH� ORV�(TXLSRV�
GH� $SR\R� 6RFLDO� &RPXQLWDULR� �($6&��� (VWH�
UHFXUVR�IXH�GLVHxDGR�SRU�OD�'LUHFFLyQ�*HQH�
UDO�GH�6HUYLFLRV�6RFLDOHV�GH�OD�&RQVHMHUtD�GH�
)DPLOLD�\�$VXQWRV�6RFLDOHV�GH�OD�&RPXQLGDG�
$XWyQRPD�GH�0DGULG��)RUPD�SDUWH�GH�OD�5HG�
3~EOLFD� GH� $WHQFLyQ� 6RFLDO� D� 3HUVRQDV� FRQ�
(QIHUPHGDG� 0HQWDO� *UDYH� \� 'XUDGHUD� TXH�
GLFKD�GLUHFFLyQ�JHQHUDO�KD� LGR�FUHDQGR�GHV�
GH�HO�DxR������� 
/RV�($6&��SRU�GLVHxR�WpFQLFR��KDQ�GH�HVWDU�
QHFHVDULDPHQWH� LQVHUWRV�HQ�XQD�UHG� LQWHJUD�
GD�GH�UHFXUVRV�VDQLWDULRV�\�SVLFRVRFLDOHV�GH�
DWHQFLyQ� DO� WUDVWRUQR� PHQWDO� VHYHUR� \� UHFX�
UUHQWH�� 5HFXUVRV� TXH� VH� DUWLFXODQ� GH� IRUPD�
VLQpUJLFD�\�FRRUGLQDGD�FRQ�HO�ILQ�GH�GDU�UHV�
SXHVWD� D� ORV� SUREOHPDV� \� QHFHVLGDGHV� GH�
DTXHOORV�TXH�VXIUHQ�HVWDV�VHYHUDV�SVLFRSDWR�
ORJtDV��3RU�HVR��HVWRV�HTXLSRV�KDQ�GH�FRP�
SOHWDU��FRPSOHPHQWDU��FRQWULEXLU�D�UHQWDELOL]DU�
\� RSWLPL]DU� DO� UHVWR� GH� UHFXUVRV� \� GLVSRVLWL�
YRV�GH�OD�UHG��0HQFLyQ�HVSHFLDO�PHUHFHQ�ORV�
HTXLSRV�GH�&RQWLQXLGDG�GH�&XLGDGRV�GH� ORV�
6HUYLFLRV� GH� 6DOXG� 0HQWDO� �660�� FRQ� ORV�
TXH��SRU� OD� OyJLFD� LPSOtFLWD�D�HVWD�RSFLyQ�RU�
JDQL]DWLYD�\�PHWRGROyJLFD�GH� OD�DWHQFLyQ�HQ�
UHG�� KDQ� GH� WUDEDMDU� HQ� HVWUHFKD� FRODERUD�
FLyQ� 
3VLFyORJR�D-GLUHFWRU�� 3VLFyORJR�D�� 7UDEDMD�
GRU�D�6RFLDO�\�GRV�HGXFDGRUDV�HV�VRQ�HO�SHU�
VRQDO�GH�XQ�($6&��(VWRV�SURIHVLRQDOHV��GHV�
GH� XQD�PHWRGRORJtD� GH� WUDEDMR� HQ� HTXLSR� \�
FRQVWDQWH�DMXVWH�D�ODV�SDUWLFXODULGDGHV�\�VLQ�
JXODULGDGHV�GH�FDGD�FDVR��DWHQGHUiQ��DSUR[L�

PDGDPHQWH�� D� ��� XVXDULRV�� 6XV� SUD[LV� HVWD�
UiQ� HQ� IXQFLyQ� GH� ORV� REMHWLYRV� GHILQLGRV� D�
SDUWLU� GH� ORV� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� GH�
FDGD�XVXDULR�DWHQGLGR��/RV�GRPLFLOLRV�\�OD�FR�
PXQLGDG��UHFXUVRV�FRPXQLWDULRV��FDOOH��EDUHV��
SDUTXHV�� HWF��� VRQ� VXV� SULQFLSDOHV� FRQWH[WRV�
GH�LQWHUYHQFLyQ� 
$O�PHQRV�XQ�SDU�GH�KHFKRV� MXVWLILFDURQ�HQ�
VX�PRPHQWR�HO�GLVHxR�GH�HVWRV�HTXLSRV� 
�� TXH� GHVGH� OD� UHG� QR� VH� RIUHFLHVHQ� UHV�
SXHVWDV� HVSHFtILFDV�� VLVWHPiWLFDV� \� HVSH�
FLDOL]DGDV� D� XVXDULRV� FRQ� JUDQGHV� \� HVSH�
FLDOHV�GLILFXOWDGHV�GH�DGKHUHQFLD�D� ORV�VHU�
YLFLRV� GH� VDOXG� PHQWDO� \� D� RWURV� UHFXUVRV�
VRFLDOHV�\�FRPXQLWDULRV� 
��TXH� OD� UHG� LQWHJUDGD�GH� VDOXG�PHQWDO� QR�
FRQWDVH�FRQ�XQ�UHFXUVR��HVHQFLDOPHQWH�FR�
PXQLWDULR��HVSHFLDOL]DGR�HQ�LQWHUYHQLU�FRQ�OD�
IUHFXHQFLD� H� LQWHQVLGDG� QHFHVDULDV� HQ� OD�
FRPXQLGDG�\�HQ�ORV�GRPLFLOLRV� 
6XSHUDU� WDOHV� FDUHQFLDV�KLVWyULFDV�REOLJDED�D�
HVWUXFWXUDU�HO� IXQFLRQDPLHQWR�GH�HVWH�UHFXUVR��
GH�UHFLHQWH�FUHDFLyQ�HQ�WRUQR�D�WUHV�HMHV�EiVL�
FRV�� 
�� ,PSOHPHQWDU� HVWUDWHJLDV� HVSHFtILFDV�� HVSH�
FLDOL]DGDV�� DVHUWLYDV� \� SURDFWLYDV� GH� YLQFXOD�
FLyQ�GH�XVXDULRV�FRQ�LPSRUWDQWHV�\�FRPSOHMRV�
SUREOHPDV�GH�HQJDQFKH��D�UHFXUVRV�GH�VDOXG�
PHQWDO�� � VDQLWDULRV�� VRFLDOHV� \� FRPXQLWDULRV��
(V� REYLR� TXH� QR� VyOR� VH� GHEH� FRQVHJXLU� OD�
YLQFXODFLyQ��D�HVWRV�UHFXUVRV��VLQR�WDPELpQ�VX��
XWLOL]DFLyQ�DGHFXDGD�\�DXWyQRPD��� 
�� ,QWHUYHQFLRQHV� GRPLFLOLDULDV� \� DSR\R� VRFLR-
FRPXQLWDULR� TXH� KDELOLWHQ� HQ� ORV� XVXDULRV� UH�
SHUWRULRV� FRQGXFWXDOHV� VXILFLHQWHV� SDUD� YLYLU�

FRQ�XQ�GHVHPSHxR�DXWyQRPR�\�IXQFLRQDO�HQ�
VX�SURSLD�FDVD� 
��2IUHFHU�DSR\R��RULHQWDFLyQ�H� LQIRUPDFLyQ�D�
ORV� IDPLOLDUHV�TXH� YLYDQ� FRQ� HO� XVXDULR��&RQ�
HOOR�VH�SUHWHQGH�ORJUDU�XQD�FRQYLYHQFLD�HTXL�
OLEUDGD�\�HVWDEOH��D� OD�YH]�TXH��HQ� OD�PHGLGD�
GH� OR� SRVLEOH�� VH� FRQWULEX\H� D� UHGXFLU� OD� VR�
EUHFDUJD�SURYRFDGD�SRU�HO�YLYLU�GtD�D�GtD�FRQ�
HO�IDPLOLDU�DIHFWDGR� 
3RU� OR� GLFKR�� SDUD� TXH� XQD� SHUVRQD� SXHGD�
VHU�XVXDULD�GH�XQ�($6&�GHEHUi�HVWDU�DWHQGL�
GD�HQ�ORV�660��6RQ�ORV�SURIHVLRQDOHV�GH�HV�
WRV�VHUYLFLRV�ORV�TXH�KDFHQ�OD�GHULYDFLyQ��/RV�
($6&�QR�RIUHFHQ�VXV�SUHVWDFLRQHV�D�GHPDQ�
GD�GH�OD�SHUVRQD�LQWHUHVDGD�R�GH�RWURV�VHUYL�
FLRV�R�UHFXUVRV��$GHPiV��SDUD�SRGHU�VHU�GH�
ULYDGD�� OD�SHUVRQD�GHEH�WHQHU�XQ�GLDJQyVWLFR�
GH� HQIHUPHGDG� PHQWDO� JUDYH� \� GXUDGHUD� \�
FXPSOLU� DO� PHQRV� XQR� GH� HVWRV� GRV� UHTXLVL�
WRV��D��SUHVHQWDU�VHYHUDV�GLILFXOWDGHV�GH�YLQ�
FXODFLyQ�DO�VHUYLFLR�GH�VDOXG�PHQWDO��R�GH�DG�
KHUHQFLD� UHJXODU� \� FRQWLQXDGD� D� VXV� WUDWD�
PLHQWRV��\�GLILFXOWDGHV�GH�YLQFXODFLyQ�D�RWURV�
UHFXUVRV�FRPXQLWDULRV��E��FDUHFHU�GH�ODV�FRP�
SHWHQFLDV�QHFHVDULDV�SDUD�SRGHU�YLYLU�GH�IRU�
PD�DXWyQRPD�HQ�VX�GRPLFLOLR�� 
/DV�FRRUGLQDFLRQHV�VRQ�XQD�GH�ODV�VHxDV�GH�
LGHQWLGDG� PiV� LPSRUWDQWH� GH� HVWRV� HTXLSRV��
6REUH�PDQHUD� GHEHQ� FXLGDUVH� ODV� FRRUGLQD�
FLRQHV�FRQ� ORV�SURJUDPDV�GH�FRQWLQXLGDG�GH�
FXLGDGRV�� /D� VLQWRQtD� HQWUH� DPERV�� ($6&� \�
FRQWLQXLGDG�GH�FXLGDGRV��³KD�GH�SHUPLWLU�DUWL�
FXODU� XQ� SURFHVR� IOXLGR�� RSHUDWLYR�� HILFD]� \�
UHQWDEOH� GH� UHODFLRQHV�� \� � VLHPSUH� TXH� VHD�
QHFHVDULR��GH�DFFLRQHV�FRQMXQWDV�TXH�WHQJDQ�
XQ� FODUR� VHQWLGR� FRPXQLWDULR� H� LQWHJUDGRU� \�

XQD�FODUD�UHSHUFXVLyQ�UHKDELOLWDGRUD�\�QRUPDOL�
]DGRUD�� (VWR� SDVD� SRU� LU� SRFR� D� SRFR� HQKH�
EUDQGR�XQD�HTXLOLEUDGD�FRPSOHPHQWDULHGDG�HQ�
OD� ODERU� TXH� XQ� HTXLSR� \� RWUR� UHDOL�
]DQ´��)HUQiQGH]�%ODQFR�������� 
$Vt�PLVPR�� D� FRRUGLQDUVH� FRQ� RWURV� UHFXUVRV�
GH� UHKDELOLWDFLyQ� \� DWHQFLyQ� SVLFRVRFLDO�
�&HQWURV� GH� 'tD�� &HQWURV� GH� 5HKDELOLWDFLyQ�
3VLFRVRFLDO��&HQWURV�GH�5HKDELOLWDFLyQ�/DERUDO�
\�0LQLUHVLGHQFLDV��REOLJD��SRU�XQ�ODGR��OD�OyJLFD�
GH� WUDEDMR� HQ� UHG�� SRU� RWUR�� HO� FRPSDUWLU� FRQ�
HOORV�OD�DWHQFLyQ�GH�DOJXQRV�XVXDULRV� 
/D�WDUHD�GH�FRRUGLQDUVH�QR�TXHGD�DJRWDGD�HQ�
ORV�UHFXUVRV�GH�OD�UHG�LQWHJUDGD�GH�VDOXG�PHQ�
WDO�� 3DUD� ELHQ� FXPSOLU� VX� FRPHWLGR�� ORV� SURIH�
VLRQDOHV�GH�ORV�($6&��QR�KDQ�GH�GHVGHxDU� OD�
FRRUGLQDFLyQ�FRQ� ORV�6HUYLFLRV�6RFLDOHV�\�FRQ�
RWURV� UHFXUVRV�FRPXQLWDULRV�DVt� FRPR�FRQ� ORV�
&HQWURV�GH�$WHQFLyQ�3ULPDULD� 
(VH� FRPHWLGR� SURIHVLRQDO� QR� VyOR� GHPDQGD��
GH� ORV� SURIHVLRQDOHV�� FDSDFLGDG� SDUD� FRRUGL�
QDUVH� VLQR� WDPELpQ� ULJRU� \� H[FHOHQFLD� HQ� HO�
WUDEDMR��Pi[LPH�FXDQGR�VRQ� ORV�($6&� UHFXU�
VRV� S~EOLFRV��6L� ODV� LQWHUYHQFLRQHV� GLVHxDGDV�
SRU�HVWRV�HTXLSRV�VH�EDVDQ�HQ�HYLGHQFLDV�GH�
HILFDFLD�\�QR�HQ�SURFHGLPLHQWRV�TXH�QR�WLHQHQ�
UHVSDOGR� HPStULFR� DOJXQR�� VX� DSRUWDFLyQ� D� OD�
UHFXSHUDFLyQ� \� UHKDELOLWDFLyQ� SVLFRVRFLDO� GH�
DTXHOORV�D� ORV�TXH� DWLHQGHQ� HVWDUi�JDUDQWL]D�
GD�� 
(Q� HVWH� DUWtFXOR� VH� LQWHQWDUi� HVWUXFWXUDU� XQD�
SURSXHVWD� JHQpULFD� GH� LQWHUYHQFLyQ� GH� ORV�
($6&� HQ� FDVRV� GH� YLQFXODFLyQ� GH� XVXDULRV�
FRQ� LPSRUWDQWHV� \� FRPSOHMRV� SUREOHPDV� GH�
HQJDQFKH�D�UHFXUVRV�GH�VDOXG�PHQWDO���VDQLWD�



 

ULRV��VRFLDOHV�\�FRPXQLWDULRV� 
6H�RSWD�SRU�HO�SUREOHPD�GH�OD�YLQFXODFLyQ�QR�
VyOR�SRU�VHU�XQR�GH� ORV�WUHV�HMHV�HQ� ORV�TXH�
VH� HVWUXFWXUD� HO� IXQFLRQDPLHQWR� GH� HVWRV�
HTXLSRV�� (VWD� RSFLyQ� WDPELpQ� WLHQH� TXH� YHU�
FRQ�TXH�OD�UHIRUPD�SVLTXLiWULFD�\�OD�DWHQFLyQ�
FRPXQLWDULD�KDFHQ�PHQFLyQ�D�OD�DOLDQ]D�WHUD�
SpXWLFD�\�D�OD�YLQFXODFLyQ�FRPR�GRV�HOHPHQ�
WRV� LPSRUWDQWHV� GHO� WUDEDMR� FRQ� SHUVRQDV�
DIHFWDGDV�SRU�XQD�HQIHUPHGDG�PHQWDO�JUDYH�
\�GXUDGHUD��5RGUtJXH]�HW�DO���������0HQFLyQ�
TXH� PX\� SUREDEOHPHQWH� VH� MXVWLILTXH� HQ� OD�
DOWD�UHVLVWHQFLD�DO�WUDWDPLHQWR�IDUPDFROyJLFR��
SVLFRWHUDSpXWLFR� \� UHKDELOLWDGRU� TXH� XQ� SRU�
FHQWDMH�LPSRUWDQWH�GH�FDVRV�SUHVHQWD�� 
$�SHVDU�GH�VHU�pVWD�XQD�GH�ODV�PD\RUHV�GLIL�
FXOWDGHV�TXH�VH�SXHGHQ�HQFRQWUDU�HQ�HO� WUD�
EDMR� GLDULR� FRQ� SHUVRQDV� DIHFWDGDV� SRU� XQ�
7UDVWRUQR� 0HQWDO� *UDYH� �70*��� QR� VH� KDQ�
GHGLFDGR�PXFKRV�HVWXGLRV�D� LQYHVWLJDU�FXi�
OHV�VHUtDQ�ODV�HVWUDWHJLDV�PiV�HILFLHQWHV�SDUD�
TXH�HVWDV�SHUVRQDV�WHQJDQ�DGKHUHQFLD�D�WUD�
WDPLHQWRV� \� UHFXUVRV�� /D� ELEOLRJUDItD� UHSDVD�
DOJXQRV�DVSHFWRV�SDUFLDOHV�GH�OD�DGKHUHQFLD�
DO� WUDWDPLHQWR��6H�FHQWUD�PXFKR�HQ�HVWXGLRV�
TXH� SURSRQHQ� FODYHV� SDUD� OD� DGKHUHQFLD� DO�
WUDWDPLHQWR� IDUPDFROyJLFR�� �0F,QWRVK� HW� DO���
������5�VFK�	�&RUULJDQ���������SHUR�SRFR�D�
OD� DGKHUHQFLD� D� RWURV� WUDWDPLHQWRV�
�SVLFRWHUDSpXWLFRV�\�UHKDELOLWDGRUHV�� 
5HVSHFWR�DO�SUREOHPD�GH�OD�YLQFXODFLyQ��TXH�
HV� HQ� HO� TXH� VH� FHQWUD� HO� DUWtFXOR�� ELHQ� VH�
SRGUtD�GHFLU�TXH��DXQTXH�\D�DQWHV�KD\�DOJX�
QRV� LQWHQWRV� GH� SUHVWDU� DWHQFLyQ� D� HVWD� GLIL�
FXOWDG��HV�HQ�ORV�DxRV�����WUDV�OD�UHIRUPD�SVL�
TXLiWULFD�HQ�((88��FXDQGR�VH�FRPHQ]DURQ�D�

GHVDUUROODU�PRGHORV�GH�LQWHUYHQFLyQ�FRPXQLWD�
ULD� HQ� VDOXG� PHQWDO�� (VWRV� PRGHORV� UHLYLQGL�
FDQ��FRPR�HOHPHQWR�FHQWUDO� �GH�VX�TXHKDFHU�
GLDULR�� OD�QHFHVLGDG�GH�TXH�HO�SURIHVLRQDO�VDO�
JD�D��H�LQWHUYHQJD�HQ��OD�FRPXQLGDG�� 
(O�PRGHOR�PiV�LQYHVWLJDGR�\�SUREDGR�HPStUL�
FDPHQWH�KD�VLGR�HO�7UDWDPLHQWR�$VHUWLYR�&R�
PXQLWDULR��7$&��GHVDUUROODGR�SRU�6WHLQ�\�7HVW�
�������� (Q� XQ� SULQFLSLR� D� HVWD�PRGDOLGDG� GH�
WUDWDPLHQWR�VH�OD�GHQRPLQDED�³(QWUHQDPLHQWR�
SDUD� OD�9LGD�HQ�&RPXQLGDG´�SRU� WHQHU� �FRPR�
SULPHU�REMHWLYR�� OD�PHMRUD�GHO� IXQFLRQDPLHQWR�
SVLFRVRFLDO�� (VWH�PRGHOR� KD� LGR�PRGLILFDQGR�
VXV� REMHWLYRV� SDUD� KR\� HQ� GtD� FHQWUDUVH� HQ�
WUHV�PHWDV�SULQFLSDOHV��PDQWHQHU�D�OD�SHUVRQD�
FRQ� 70*� HQ� FRQWDFWR� FRQ� ORV� VHUYLFLRV�

�7KRUQLFURIW���������UHGXFLU�ORV�LQJUHVRV�KRVSL�
WDODULRV�\�PHMRUDU� ORV� UHVXOWDGRV�HQ� IXQFLRQD�
PLHQWR� VRFLDO� \� FDOLGDG� GH� YLGD� �+ROORZD\��
������ 
(O�7$&�HV�XQ�PRGHOR�GH�LQWHUYHQFLyQ�FRQ�SHU�
VRQDV�FRQ�70*�EDVDGD�HQ�OD�HYLGHQFLD�FLHQWt�
ILFD��'L[RQ�\�*ROGPDQ���������0DUVKDOO�	�/R�
FNZRRG� ������� KDFHQ�XQD� UHYLVLyQ� GH� ORV� ���
HVWXGLRV�SXEOLFDGRV�HQ�EDVHV�GH�GDWRV�HQWUH�
HO�DxR������\�������&RQFOX\HQ�TXH�ODV�SHUVR�
QDV� TXH� UHFLELHURQ� 7$&�� UHVSHFWR� D� ODV� TXH�
UHFLELHURQ�DWHQFLyQ�HVWiQGDU�HQ�OD�FRPXQLGDG��
WHQtDQ�PiV�SUREDELOLGDGHV�GH�SHUPDQHFHU�HQ�
FRQWDFWR�FRQ�ORV�VHUYLFLRV��PHQRV�SUREDELOLGD�
GHV�GH�VHU�LQJUHVDGDV�HQ�HO�KRVSLWDO�\�HQ�FDVR�
GH�VHUOR��ORV�LQJUHVRV�HUDQ�PiV�FRUWRV�� 
(VWD� IRUPD� GH� DWHQGHU� D� SHUVRQDV� FRQ�70*�

KD�WHQLGR�XQ�IXHUWH�GHVDUUROOR�WDPELpQ�HQ�(V�
SDxD�� HQ� FLXGDGHV� FRPR� $YLOpV�� 0iODJD� R�
6HYLOOD��+HUQiQGH]�������� 
(Q�HO�HVWXGLR�KHFKR�SRU�3LQQLQWL�HW�DO���������
VH�FRQVWDWD�FyPR�HO�XWLOL]DU�WpFQLFDV�FRJQLWLYR
-FRQGXFWXDOHV� HQ� ORV� HTXLSRV� GH� 7$&� DX�
PHQWD� OD� HILFDFLD� GH� ODV� LQWHUYHQFLRQHV�� /RV�
UHVXOWDGRV� ySWLPRV� QR� VyOR� VH� HYLGHQFLDQ�
PLHQWUDV� VH� HVWi� LQWHUYLQLHQGR� VLQR� WDPELpQ�
HQ�XQ�SHUtRGR�SRVWHULRU�GH�VHJXLPLHQWR��$Vt��
ODV�PHMRUDV�VH�REVHUYDURQ�HQ�XQ�����GH�ORV�
XVXDULRV�GHVSXpV�GHO� HQWUHQDPLHQWR� \�KDVWD�
HQ� XQ� ���� HQ� HO� SHUtRGR� GH� VHJXLPLHQWR��
8QD�GH� ODV�FODYHV�GH�HVWD�PHMRUD�HVWi�HQ� OD�
FRKHUHQFLD� LQWHUQD� GHO� HTXLSR�� 7RGRV� VXV�
FRPSRQHQWHV�HVWiQ�HQWUHQDGRV�HQ�HVWDV�WpF�

QLFDV� 
'LHWHULFK�HW��DO���������KDFHQ�XQD�UHYLVLyQ�GH�
WRGRV� ORV�HVWXGLRV�TXH�KD\�SXEOLFDGRV�VREUH�
HO�PDQHMR�LQWHQVLYR�GH�ORV�FDVRV�HQ�OD�FRPX�
QLGDG� \� OR� FRPSDUD� FRQ�PRGHORV� WUDGLFLRQD�
OHV�GH�7$&�\�GH�JHVWLyQ�GH�FDVRV��(QFXHQWUD�
TXH� ODV� GLIHUHQFLDV� PiV� VLJQLILFDWLYDV� TXH�
DSR\DQ�HO� p[LWR�HQ�HVWH� WLSR�GH� WUDWDPLHQWRV�
VHUtDQ�HO� WHQHU�PHQRV�GH����XVXDULRV�HQ� LQ�
WHUYHQFLyQ� \� TXH� HVWDV� VHDQ� GH� DOWD� LQWHQVL�
GDG� 
2WUR�GH�ORV�DFHUFDPLHQWRV�TXH�VH�KDQ�KHFKR�
HQ� ORV� ~OWLPRV� WUHLQWD� DxRV� DO� REMHWLYR� GH� OD�
YLQFXODFLyQ� FRQ� HO� SDFLHQWH� FRQ� 70*� HV� HO�
$FRPSDxDPLHQWR�7HUDSpXWLFR��$7���6X�WUDED�
MR� VH� FHQWUD� HQ� OD� UHODFLyQ� SDFLHQWH-
SURIHVLRQDO��6DL]�-���������(O�$7�SURSRQH�XQD�

UHODFLyQ�QR�GLUHFWLYD�TXH�EULQGD�DSR\R�HQ�HV�
SDFLRV� S~EOLFRV� \� SULYDGRV�� SURPRYLHQGR� OD�
SDUWLFLSDFLyQ�\�DXWRQRPtD�GH� OD�SHUVRQD�DIHF�
WDGD� HQ� OD� WRPD� GH� GHFLVLRQHV� DFHUFD� GH� VX�
WUDWDPLHQWR�� $� GLIHUHQFLD� GHO� 7$&�� HO� $7� QR�
GLVSRQH� GH� HVWXGLRV� VXILFLHQWHV� TXH� OR� LQGL�
TXHQ� FRPR� XQD� SUiFWLFD� VRVWHQLGD� HQ� OD� HYL�
GHQFLD�HPStULFD� 
6L�VH�UHYLVDQ�HVWXGLRV�VREUH�YDULDEOHV�TXH�ID�
FLOLWHQ� XQD� EXHQD� YLQFXODFLyQ�� VH� HQFXHQWUD�
TXH�ORV�HVWXGLRV�SXEOLFDGRV�VH�FHQWUDQ�IXQGD�
PHQWDOPHQWH�HQ� ODV�KDELOLGDGHV�GHO� WHUDSHXWD�
�&RUPLHU�� ������ &RUEHOOD�� ������� GHMDQGR� GH�
ODGR� RWUDV� LJXDO� GH� LPSRUWDQWHV�� FRPR� YDULD�
EOHV�GHO�HQWRUQR��HVWUDWHJLDV�SRU�IDVHV�GHO�SUR�
FHVR��HWF� 
3DUD�KDFHU�XQD�EXHQD�YLQFXODFLyQ��SURIHVLRQDO
-XVXDULR��QR�VyOR�VRQ�LPSRUWDQWHV�ODV�KDELOLGD�
GHV�GHO�SURIHVLRQDO�VLQR�WDPELpQ�VXV�DFWLWXGHV��
FUHHQFLDV�R�SUHMXLFLRV�TXH��HQ�PXFKRV�FDVRV��
LQWHUPHGLDQ� OD� LQWHUYHQFLyQ�� .DWDNXUD� HW�� DO���
�������SDVDQ�XQD�HQWUHYLVWD�VHPLHVWUXFWXUDGD�
D�GLIHUHQWHV�HQIHUPHUDV�TXH�WUDEDMDQ�HQ�DWHQ�
FLyQ� GRPLFLOLDULD� FRQ� SHUVRQDV� FRQ� 70*�� (Q�
HVWD� HQWUHYLVWD� VH� SUHJXQWD� VREUH� DFWLWXGHV��
FUHHQFLDV�R�SUHMXLFLRV��/RV�DXWRUHV�FRQFOX\HQ�
TXH�KD\�XQD�FRUUHODFLyQ�VLJQLILFDWLYD�HQWUH� ODV�
DFWLWXGHV� SUHYLDV�� ODV� LGHDV� HUUyQHDV�� ODV�
FUHHQFLDV� R� SUHMXLFLRV� TXH� SXHGHQ� WHQHUVH�
FRQWUD�HVWD�SREODFLyQ�\�HO�Q~PHUR�GH�LQJUHVRV�
HQ�HO�KRVSLWDO�SRU�UHFDtGD�HQ�XQ�SHUtRGR�DQWH�
ULRU�GH�DO�PHQRV�GRV�DxRV�� 
3UHWHQGLHQGR� FRPR� VH� SUHWHQGH�� HQ� HVWH� WUD�
EDMR�� HVWUXFWXUDU� XQD� SURSXHVWD� JHQpULFD� GH�
LQWHUYHQFLyQ�GH�ORV�($6&�HQ�FDVRV�GH�YLQFXOD�



 

FLyQ�FRQYLHQH�DQWHV��FRQFUHWDU�HO�VLJQLILFDGR�
GH�HVWH�YRFDEOR� 

$O�EXVFDU�HO�VLJQLILFDGR�PiV� OLWHUDO�GH�YLQFX�
ODU��FRQ�RULJHQ�HQ�HO�ODWtQ��VH�HQFXHQWUDQ�GLIH�
UHQWHV�DFHSFLRQHV��'H�HQWUH�HOODV�FDEH�GHV�
WDFDU�ODV�VLJXLHQWHV� 
��WU��$WDU�R�IXQGDU�DOJR�HQ�RWUD�FRVD�� 
��WU��3HUSHWXDU�R�FRQWLQXDU�DOJR�R�HO�HMHUFLFLR�
GH�HOOR�� 
�� WU��6RPHWHU� OD�VXHUWH�R�HO� FRPSRUWDPLHQWR�
GH�DOJXLHQ�R�GH�DOJR�D�ORV�GH�RWUD�SHUVRQD�R�
FRVD� 
��WU��6XMHWDU�D�XQD�REOLJDFLyQ� 
'H�WRGDV�HVWDV�DFHSFLRQHV�WDO�YH]�HVWpQ�PiV�
HQ� VLQWRQtD� FRQ� OR� TXH� VH� TXLHUH� H[SUHVDU�
DTXHOODV�TXH�DOXGHQ��R�GH�DOJ~Q�PRGR�KDFHQ�
UHIHUHQFLD�� DO� YtQFXOR�� &XDQGR� HQ� UHKDELOLWD�
FLyQ�SVLFRVRFLDO�VH�KDEOD�GH�YLQFXODFLyQ��D�OR�
TXH� VH� HVWi� UHILULHQGR� HV� DO� YtQFXOR� TXH� VH�
KD�GH�HVWDEOHFHU�HQWUH�OD�SHUVRQD�DWHQGLGD�\�
HO� SURIHVLRQDO�� R� ORV� SURIHVLRQDOHV�� TXH� OH�
DWLHQGHQ�� /D� YLQFXODFLyQ�� SRU� WDQWR�� HV� OD�
XQLyQ��HO�DFXHUGR��R�OD�DOLDQ]D�HQWUH�ORV�DFWR�
UHV�GHO�SURFHVR�UHKDELOLWDGRU�� 
3RQHU�HQ�PDUFKD�XQ�SURFHVR�GH�YLQFXODFLyQ�
HV� WDQWR� FRPR� GHVSOHJDU� WRGD� XQD� VHULH� GH�
DFWLWXGHV�� HVWUDWHJLDV� \� WpFQLFDV�� GHVDUUROOD�
GDV� SRU� HO� SURIHVLRQDO�� TXH� YDQ� GLULJLGDV� D�
FDSWDU�HO�LQWHUpV�\�HO�FRPSURPLVR�GHO�XVXDULR�
FRQ�VX�SURFHVR�GH�UHKDELOLWDFLyQ��/D�YLQFXOD�
FLyQ� EXVFD� IDYRUHFHU� � XQD� UHODFLyQ� GH� FRQ�
ILDQ]D� GHVWLQDGD� D� FRQVHJXLU� OD� FRPSOLFLGDG�
GHO� XVXDULR� HQ� OD� FRQVHFXFLyQ� GH� GLVWLQWRV�

REMHWLYRV� TXH� KDJDQ� TXH� VX� FDOLGDG� GH� YLGD�
PHMRUH�� 

/D�YLQFXODFLyQ��QR�VLHPSUH�SHUR�Vt�HQ�PXFKDV�
RFDVLRQHV��HV�XQ�SURFHVR�GLItFLO�GH�DFRPHWHU��
9D\D� SRU� GHODQWH� HO� UHFRQRFLPLHQWR� GH� TXH�
FDGD� SURFHVR� HV� ~QLFR� \� H[FOXVLYR�� 4XH� SRU�
WDQWR��OD�LQGLYLGXDOL]DFLyQ�HV�QRUPD�GH�REOLJD�
GR� FXPSOLPLHQWR�� $~Q� UHFRQRFLHQGR� WDPELpQ�
TXH�OD�SUREDELOLGDG�GH�p[LWR�GHSHQGH�HQ�EXH�
QD�PHGLGD�GH�OD�FDSDFLGDG��GH�ORV�DFWRUHV�GHO�

SURFHVR�SDUD�DMXVWDUVH�WRGR�OR�SRVLEOH�DO�FDVR�
FRQ�HO�TXH�VH�HVWi� WUDEDMDQGR�\�D�VX� LGLRVLQ�
FUDVLD��VH�GHILHQGH��VLQ�PLHGR�D�GLVSDUDWDU��OR�
TXH�D�FRQWLQXDFLyQ�VH�YD�D�SURSRQHU�� 
3RU� UHJOD�JHQHUDO�� GHMDQGR� D� XQ� ODGR� ODV� H[�
FHSFLRQHV�� H[LVWH� WRGR� XQ� FRQMXQWR� GH� YDULD�
EOHV�TXH�SXHGHQ�IDFLOLWDU�XQ�SURFHVR�GH�YLQFX�

ODFLyQ�R��SRU�HO�FRQWUDULR��SXHGHQ�GLILFXOWDUOR��
3RU�HMHPSOR��VL�VH�TXLHUH�YLQFXODU�D�XQD�SHU�
VRQD� FRQ�70*�D� ORV� 660� QR� HV� LQGLIHUHQWH�
TXH� OD�IDPLOLD�VHD�FRODERUDGRUD�R�VREUH�SUR�
WHFWRUD��TXH�OD�SHUVRQD�DIHFWDGD�WHQJD�DGKH�
UHQFLD� DO� WUDWDPLHQWR� R� QR� WHQJD� FRQFLHQFLD�
GH�HQIHUPHGDG��TXH�SXHGD�SDJDUVH�HO�WUDQV�
SRUWH�S~EOLFR�SDUD� LU�D�VXV�FLWDV�R�TXH�OD�SD�
UDGD�GHO�DXWRE~V�TXHGH�OHMRV�GH�VX�GRPLFLOLR�� 
$Vt�PLVPR��FyPR�QHJDU�TXH�ODV�FDSDFLGDGHV�
FRJQLWLYDV�IDFLOLWDQ�HQRUPHPHQWH� OD�DGKHUHQ�
FLD�D� FXDOTXLHU� WUDWDPLHQWR� FOtQLFR�R� UHKDELOL�

WDGRU�� ¢$FDVR� QR� VH� SRGUi� UD]RQDU� PHMRU�
FRQ��\�GDU�LQVWUXFFLRQHV�D��TXLHQ�QR�WLHQH�GLIL�
FXOWDGHV� GH� FRPSUHQVLyQ"� ¢$FDVR� TXLpQ� HV�
FDSD]� GH� PDQWHQHU� VHOHFWLYDPHQWH� OD� DWHQ�
FLyQ�QR�SRGUi�FHQWUDUVH�PXFKR�PHMRU�HQ�HVWt�
PXORV�UHOHYDQWHV�\�GH� LQWHUpV�SDUD� OR�TXH�VH�
SUHWHQGH�FRQVHJXLU"� 

$GHPiV� GH� HVWDV�� VH� SRGUtD� DSHODU� D� RWUDV�
TXH� WLHQHQ� LQFLGHQFLD�QRWDEOH�FRPR�IDFLOLWDGR�
UDV�R�HQWRUSHFHGRUDV�GH�FXDOTXLHU�SURFHVR�GH�
YLQFXODFLyQ�� (QWUH� ODV� YDULDEOHV� IDFLOLWDGRUDV�
GHVWDFDU� 
�� /D� UHG� VRFLDO� GHO� XVXDULR� HVSHFLDOPHQWH�
FXDQGR� QR� HV� SUREOHPiWLFD� \� VL� GHQVD� HQ� OD�
]RV�\�QXPHURVD�HQ�FRPSRQHQWHV� 
�� (O� WUDEDMR� HQ� HTXLSR� OR� TXH� LPSOLFD�� HQWUH�
RWUDV� FRVDV�� FRPSDUWLU� LQIRUPDFLyQ� UHOHYDQWH�
SDUD� HO� WUDEDMR� GHO� ($6&�� (O� PHMRU� YHKtFXOR�
SDUD� FRPSDUWLU� LQIRUPDFLyQ� VRQ� ODV� FRRUGLQD�
FLRQHV�� %LHQ� SXHGHV� VHU� IRUPDOHV�
�SURJUDPDGDV���SRU�HMHPSOR��UHYLVDQGR�OD�FRQ�
VHFXFLyQ�GH� ORV�REMHWLYRV��PHGLDQWH� LQGLFDGR�
UHV� GH� SURFHVR� \� UHVXOWDGR�� %LHQ� SXHGHQ� VHU�
LQIRUPDOHV� �QR� SURJUDPDGDV��� � SRU� HMHPSOR��
DQWH�XQD�VLWXDFLyQ��FRPSOLFDGD�H�LPSUHYLVWD��OD�
HGXFDGRUD��D� WUDYpV�GHO� WHOpIRQR�� OH�H[SOLFD� OD�
GLILFXOWDG�HQ�OD�LQWHUYHQFLyQ�D�OD�SVLFyORJD��� 
��/DV��KDELOLGDGHV�GHO�SURIHVLRQDO�FRPR�� 
-� OD�IOH[LELOLGDG�GH�ORV�WHUDSHXWDV�SDUD�DGDSWDU�
PpWRGRV�\�WpFQLFDV�D�FDGD�XVXDULR�HQ�YH]�GH�
TXH�OD�SHUVRQD�FRQ�OD�TXH�VH�LQWHUYLHQH�VHD�OD�
TXH�VH�DGDSWH�D�ODV�HVWUDWHJLDV�GHO�WHUDSHXWD 
-�OD�IXQFLyQ�GH�UHIXHU]R�SHUPDQHQWH�FHQWUDOL]D�
GD��HQ� OD�PD\RU�SDUWH�GH� ODV�RFDVLRQHV��HQ�HO�
SVLFyORJR�FRPR�SURIHVLRQDO�TXH�HVWDEOHFH� ORV�
SULPHURV�FRQWDFWRV�FRQ�HO�XVXDULR��(VWH�SURIH�
VLRQDO��HQ�HVWD�IDVH�� UHIRU]DUi�GH�PDQHUD�VLV�
WHPiWLFD�\�FRQWLQXD� ODV�DSUR[LPDFLRQHV�VXFH�
VLYDV�TXH�QRV�OOHYHQ�D�OD�FRQGXFWD�GHVHDGD 
-� OD� UHVSRQVDELOLGDG�� HO� FRPSURPLVR� \� OD� WRWDO�
GLVSRQLELOLGDG�TXH� VH� FRQFUHWD�HQ� OD�SXQWXDOL�
GDG�HQ� ODV�FLWDV��HQ�QR�PRGLILFDUODV�VDOYR�SRU�



FDXVD�PX\�MXVWLILFDGD��HQ�OD�UiSLGD�GLVSRQLEL�
OLGDG��D�WUDYpV�GHO�PyYLO��PHGLDQWH�HO�XVR�GH�
OD� IXUJRQHWD�� HWF��� FXDQGR�HO� XVXDULR� VROLFLWD�
D\XGD��LQIRUPDFLyQ��HWF�� 
-� OD� FRQJUXHQFLD� HQWUH� OR� TXH� HO� SURIHVLRQDO�
H[SUHVD�DO�XVXDULR�\�VXV�DFFLRQHV 
-� OD� HPSDWtD�� 6H� WUDQVPLWH� HPSDWtD� FXDQGR�
VH�PXHVWUD�XQ�YHUGDGHUR�LQWHUpV�R�GHVHR�GH�
FRPSUHQGHU� OD�SUREOHPiWLFD�GHO�XVXDULR�\� OD�
IDPLOLD�� (VWR� KDUi� TXH� XVXDULRV� \� IDPLOLDUHV�
HQFXHQWUHQ�VHQWLGR�D� ODV� LQWHUYHQFLRQHV�TXH�
VH� OHV� SURSRQHQ�� ³«/RV� SURIHVLRQDOHV� KDQ�
GH� PDQWHQHU� XQD� DFWLWXG� HPSiWLFD� FRQ� HO�
XVXDULR��\D�TXH�VX�XVR�VH�UHODFLRQD�FRQ�EXH�
QRV�UHVXOWDGRV�HQ�WHUDSLD´��*UHHQEHUJ�HW��DO���
�������(Q�FRQFUHWR�IDYRUHFH�HO�TXH�HO�XVXD�
ULR� SHUFLED� DO� SURIHVLRQDO� FRPR� DOJXLHQ� LQ�
WHUHVDGR�HQ�VX�SHUVRQD��HQ�VXV�SUREOHPDV��\�
TXH� LQWHQWD� SRQHUVH� HQ� VX� OXJDU� SDUD� FRP�
SUHQGHUOH� PHMRU�� (VWD� KDELOLGDG� KD� GH� XWLOL�
]DUVH� H[SOtFLWD� \� VLVWHPiWLFDPHQWH�� VLHPSUH�
TXH�VHD�SRVLEOH� 
-�QR�FHQVXUDU��QR�UHSUREDU��QR�FRUUHJLU�R�GDU�
SRU�QHJDWLYR��DO�PHQRV�KDVWD�TXH�QR�FRPLHQ�
FH� D� DVHJXUDUVH� OD� YLQFXODFLyQ�� DTXHOOR� TXH�
SURSRQH�HO�XVXDULR�SHVH�D�TXH�QR�HVWp�DMXV�
WDGR� D� VXV� FDSDFLGDGHV� R� D� OD� UHDOLGDG�� (Q�
ODV�SULPHUDV�IDVHV��HQ�ODV�TXH�VH�HVWi�WUDED�
MDQGR� IXQGDPHQWDOPHQWH� HO� HVWDEOHFLPLHQWR�
GH� XQ� YtQFXOR� FRQ� OD� SHUVRQD�� QR� HV� UHFR�
PHQGDEOH� KDFHU� LQWHUSUHWDFLRQHV� VREUH� OD�
LQIRUPDFLyQ� TXH� QRV� DSRUWH�� FRQIURQWDU� OD�
PLVPD�R�GDU�LQVWUXFFLRQHV�GH�PDQHUD�GLUHFWL�
YD�� 
-� OD� FDOLGH]� TXH� VH�PXHVWUD� D� WUDYpV� GH� XQ�
FOLPD� GH� DWHQFLyQ� DJUDGDEOH�� PHGLDQWH� XQ�

WUDWR�FRUGLDO��HQ�OD�FHUFDQtD��D�WUDYpV�GHO�FRQ�
WDFWR�ItVLFR�� � OD�SRVWXUD��HWF��VLHPSUH�TXH�VHD�
YDORUDGR�SRVLWLYDPHQWH�GDGR�TXH�� HQ�RFDVLR�
QHV�� ODV� SHUVRQDV� FRQ� ODV� TXH� VH� LQWHUYLHQH�
PXHVWUDQ�XQ�FODUR�UHFKD]R�DO�FRQWDFWR�ItVLFR�\�
HO�H[FHVR�GH�IDPLOLDULGDG�� 
-� OD�FRQVWDQFLD�� OD�SHUVHYHUDQFLD�\�HO�HOHYDGR�
QLYHO�GH�WROHUDQFLD�D� OD�IUXVWUDFLyQ��/RV�SURIH�
VLRQDOHV�GH�ORV�($6&�WLHQHQ�TXH�FRQRFHU�D�OD�
SREODFLyQ�FRQ�OD�TXH�WUDEDMDQ��HVWR�VXSRQH�HQ�
PXFKRV�FDVRV�TXH� OD�FRQVHFXFLyQ�GH� ORV�RE�
MHWLYRV� SODQWHDGRV� YD� D� VHU� GHPRUDGD� HQ� HO�
WLHPSR� R� YD� D� UHTXHULU� XQ� JUDQ� HVIXHU]R� SRU�
SDUWH� GH� GLFKRV� SURIHVLRQDOHV�� LQFOXVR� REMHWL�
YRV�\D�FRQVHJXLGRV�YDQ�D�VXIULU�XQ�UHWURFHVR�
SRU� GHVFRPSHQVDFLRQHV� SVLFRSDWROyJLFDV��
VtQWRPDV�QHJDWLYRV��HWF�� �3RU�HOOR�HV�QHFHVD�
ULR�TXH�ORV�SURIHVLRQDOHV�GHO�($6&�QR�VH�GHV�
DOLHQWHQ�DQWH�GLFKRV�UHWURFHVRV��$GHPiV�SDUD�
OD� LQVWDXUDFLyQ� GH� KiELWRV� HV� QHFHVDULR� TXH�
pVWRV� VHDQ� FRQVWDQWHV� HQ� ODV� LQGLFDFLRQHV� \�
TXH�SHUVHYHUHQ�HQ�ORV�HQWUHQDPLHQWRV�� 
-� OD� DFHSWDFLyQ� SRVLWLYD� \� HO� UHVSHWR� HQWHQGL�
GRV� FRPR� OD� FDSDFLGDG�GH� YDORUDU� DO� XVXDULR�
FRPR� SHUVRQD� PHUHFHGRUD� GH� GLJQLGDG�
�&RUPLHU�:�� \� &RUPLHU� /��� ������� (O� UHVSHWR�
VH� WUDQVPLWH� WUDWDQGR� GH� FRPSUHQGHU� VXV� UH�
FHORV� UHVSHFWR�D� OD�HILFDFLD�GHO� WUDWDPLHQWR� \�
HYLWDQGR� PRVWUDU�� LQQHFHVDULDPHQWH�� GHVFRQ�
VLGHUDFLyQ� FRQ� ODV� FUHHQFLDV� \� DFWLWXGHV� GHO�
XVXDULR� 
-� OD� DFWLWXG�GHO� SURIHVLRQDO�TXH� IDFLOLWH� OD� SUR�
GXFFLyQ�YHUEDO�GHO�XVXDULR�VXSRQH�XQD�GLVSR�
VLFLyQ� D� UHFLELU� OD� FRPXQLFDFLyQ� SURYHQLHQWH�
GHO� XVXDULR� \� VH� WUDGXFH� HQ� XQDV� FRQGXFWDV�
YHUEDOHV�� QR� YHUEDOHV� \� SDUDOLQJ�tVWLFDV� GH�

HVFXFKD�� +DEUi� TXH� LQGLYLGXDOL]DU� FDGD� XQR�
GH�HVWRV�FRPSRQHQWHV�HQ� IXQFLyQ�GH� OD�SHU�
VRQD�FRQ� OD�TXH�VH� LQWHUYLHQH��/D�DFWLWXG�GH�
HVFXFKD��HQ�JHQHUDO��WLHQH�TXH�YHU�FRQ�HVWD�
EOHFHU�XQ�FRQWDFWR�YLVXDO�DGHFXDGR��QR�LPSOL�
FD�XQD�PLUDGD�ILMD�R�LQPyYLO�TXH�SRGUtD�UHVXO�
WDU� LQTXLHWDQWH� R� DUWLILFLDO��� GLULJLU� OD� SRVWXUD�
KDFLD�OD�SHUVRQD�HYLWDQGR�ULJLGH]�R�QHUYLRVLV�
PR�� HPLVLyQ� GH� VHxDOHV� GH� LQWHUpV� KDFLD� OR�
TXH�QRV�FXHQWD�HQ�IRUPD�GH�JHVWRV�GH�DVHQ�
WLPLHQWR��PRGXODQGR�OD�H[SUHVLyQ�IDFLDO�DFRU�
GH�DO�FRQWHQLGR�GH�OD�LQIRUPDFLyQ��DGHFXDQGR�
ORV� HOHPHQWRV� SDUDOLQJ�tVWLFRV� �WRQR�� YROX�
PHQ�� YHORFLGDG�� HWF�«�� PHGLDQWH� HO� XVR� GH�
LQWHUMHFFLRQHV� �³DMD��KXP��KXP´«���HWF��$�QL�
YHO� YHUEDO�� ORV� SURIHVLRQDOHV� SXHGHQ� XWLOL]DU��
VL�HV�RSRUWXQR��DOJXQDV�KDELOLGDGHV�TXH�IDFLOL�
WDUiQ� OD� FRPXQLFDFLyQ� FRQ� HO� XVXDULR�� SDUD�
IUDVHR�� UHIOHMRV� HPSiWLFRV�� UHFDSLWXODFLRQHV��
UHDOL]DFLyQ�GH�SUHJXQWDV�DELHUWDV�R�FHUUDGDV��
FODULILFDFLRQHV��HWF�� 
��(O�FRQWH[WR�GH� LQWHUYHQFLyQ�KD�GH�VHU�SDUD�
HO� XVXDULR� SUHGHFLEOH�� TXH� SXHGD� FRQWURODU� \�
TXH� VHD� HVWDEOH�� +D\� TXH� LQWHQWDU� IDYRUHFHU�
TXH� ORV� SULPHURV� FRQWDFWRV� VH� UHDOLFHQ� HQ�
HQWRUQRV� ³VHJXURV´�� FRQRFLGRV�� H� LQFOXVR� HQ�
SUHVHQFLD�GH�RWUD�SHUVRQD��IDPLOLDU��HQIHUPH�
UR��SVLTXLDWUD��HWF���FRQ�OD�TXH�WHQJD�XQD�EXH�
QD�YLQFXODFLyQ��6H�EXVFD�DVRFLDU�DO�SURIHVLR�
QDO� GHO� ($6&� FRQ� ODV� SHUVRQDV� GH� VX� FRQ�
ILDQ]D� 
��/D�PXOWLGLVFLSOLQDULHGDG� 
��/D�FRRUGLQDFLyQ�HQWUH�UHFXUVRV�� 
(QWUH� ODV� YDULDEOHV� HQWRUSHFHGRUDV� GH� ORV�
SURFHVR�GH�YLQFXODFLyQ�QRPEUDU��OD�ULJLGH]�GH�

ORV�SURIHVLRQDOHV�\�GH�VXV� LQWHUYHQFLRQHV�� OD�
PDUJLQDOLGDG��HO�HVWLJPD�VRFLDO��HO�DLVODPLHQ�
WR��OD�VREUHFDUJD�\�GHVHVSHUDQ]D�GH�ORV�IDPL�
OLDUHV�\�OD�GHVHVWUXFWXUDFLyQ�IDPLOLDU� 
/DV�YDULDEOHV�DOXGLGDV�\�RWUDV�YDULDEOHV�SHUWL�
QHQWHV��HV�SRVLEOH�RUGHQDUODV�HQ�FXDWUR�JUDQ�
GHV� FDWHJRUtDV�� IDPLOLD�� XVXDULRV� \� HQIHUPH�
GDG��HQWRUQR�VRFLDO�\�FRPXQLWDULR��\�SURIHVLR�
QDOHV��YHU�7DEOD�,��� 

'(5,9$&,Ð1�<�)$6(�'(�(9$/8$&,Ð1 
/RV� XVXDULRV� DFFHGHQ� DO� ($6&� D� WUDYpV� GHO�
3URJUDPD� GH� &RQWLQXLGDG� GH� &XLGDGRV� GH�
FDGD�&�6�0��(Q�ODV�FRRUGLQDFLRQHV�FRQMXQWDV�
VH� SUHVHQWDQ� ODV� QXHYDV� GHULYDFLRQHV� \� HO�
(TXLSR�GH�6HJXLPLHQWR�\�&RQWLQXLGDG�GH�&XL�
GDGRV� � LQIRUPD� GH� ODV� FDUDFWHUtVWLFDV� GH� OD�
SUREOHPiWLFD�TXH�VXIUH�OD�SHUVRQD�GHULYDGD�\�
GH� ORV� REMHWLYRV� D� WUDEDMDU�� (Q� HO� FDVR� TXH�
QRV�RFXSD��ORV�XVXDULRV�VHUtDQ�SHUVRQDV�FRQ�
HQIHUPHGDG�PHQWDO�JUDYH�\�GXUDGHUD��GH�HQ�
WUH����\����DxRV��TXH�ELHQ�UHFKD]DQ� OD�DVLV�
WHQFLD�DO� UHFXVR�RIHUWDGR� �QR� LQLFLDQ�HO� WUDWD�
PLHQWR���DEDQGRQDQ� OD�DFWLYLGDG� WUDV� LQLFLDUOD�
�HO�XVXDULR�LQWHUUXPSH�OD�DVLVWHQFLD�DO�UHFXUVR�
FRQWUD� HO� FULWHULR� GHO� WHUDSHXWD�� R� ELHQ� UHDOL�
]DQ�OD�DFWLYLGDG�GH�PRGR�LQWHUPLWHQWH� 
+iJDVH� OD� VDOYHGDG� GH�TXH� QR� HQ� WRGRV� ORV�
FDVRV�H[LVWHQ�GLILFXOWDGHV�SDUD�TXH��SHUVRQDV�
TXH�SDGHFHQ�XQD�HQIHUPHGDG�PHQWDO��VH� LQ�
FRUSRUHQ�D�ORV�UHFXUVRV�HQ�ORV�TXH�VH�OHV�KD�
GH�DWHQGHU�\�SDUWLFLSHQ��GH�IRUPD�YROXQWDULD�\�
DFWLYD��HQ� ORV� WUDWDPLHQWRV�IDUPDFROyJLFRV� �\�



SVLFRWHUDSpXWLFRV� TXH� VH� OHV� SDXWDQ�� 7DP�
ELpQ� GHFLU� TXH� HO� ($6&� QR� LQWHUYLHQH� HQ�
FXDOTXLHU�FDVR�GH�YLQFXODFLyQ�D�UHFXUVRV��/R�
KDFH� HQ� DTXHOORV� HVSHFLDOPHQWH� FRPSOLFD�
GRV��HQ�ORV�TXH�ODV�HVWUDWHJLDV�GH�HQJDQFKH�
DO�XVR��KDELWXDOHV��HVWDQGDUL]DGDV��HWF���KDQ�
IDOODGR�� (V� GHFLU�� OD� H[LVWHQFLD� GH� XQ� ($6&�
QR� KDFH� LQQHFHVDULRV� ORV� SURFHVRV� DFWLYRV�
GH�YLQFXODFLyQ�GHO�UHVWR�GH�ORV�UHFXUVRV�GH�OD�
UHG��&XDQGR�HVWRV� IDOODQ�HV�FXDQGR�HQWUDUtD�
HO� ($6&� D� WUDEDMDU� GH� IRUPD� HVSHFtILFD� OD�
YLQFXODFLyQ�� 
6HJ~Q� &DVWHMyQ� HW� DO� �������� XQ� PRPHQWR�
FODYH� SDUD� HO� GHVDUUROOR� GH� ORV� SURFHVRV� GH�
LQWHUYHQFLyQ�HV�HO�GH�OD�GHULYDFLyQ�DO�UHFXUVR��
HQ� QXHVWUR� FDVR� HO� ($6&�� \� ORV� SULPHURV�
FRQWDFWRV�FRQ�VXV�SURIHVLRQDOHV��(VWRV�DXWR�
UHV� QRV� SURSRQHQ� XQD� VHULH� GH� SDVRV� SDUD�
GLVPLQXLU� KDVWD� HO� PtQLPR� ORV� ULHVJRV� GH�
DEDQGRQR� 
��'HWHFWDU��FXDQWR�DQWHV��TXp�XVXDULRV�SXH�
GHQ�QHJDUVH�D�PDQWHQHU�FRQ�QRVRWURV� OD�UH�
ODFLyQ�DGHFXDGD� 
��(VWDEOHFHU�XQD�KLSyWHVLV�H[SOLFDWLYD� 
��'LVHxDU� ORV�SULPHURV�FRQWDFWRV�HQ� IXQFLyQ�
GH�HVD�KLSyWHVLV� 
��(YDOXDU� ORV� UHVXOWDGRV� GH� HVRV� FRQWDFWRV�
SDUD�FRQILUPDU�R�PRGLILFDU�HVD�KLSyWHVLV� 
(VWDEOHFLGR� \� HYDOXDGR� � HO� SULPHU� FRQWDFWR�
VH� GHWHUPLQDUiQ� FyPR� VHUiQ� ORV� VLJXLHQWHV�
HQ�IXQFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV�� 
8QD� YH]� ORV� XVXDULRV� DFFHGHQ� DO� ($6&�� VH�
LQLFLD�OD�HYDOXDFLyQ��/D�HYDOXDFLyQ�HV�XQ�SUR�
FHVR�SUDJPiWLFR��GH�UHFRJLGD�\�DQiOLVLV�GH�OD�

LQIRUPDFLyQ��TXH�QRV�VHUYLUi�GH�EDVH�SDUD� OD�
HODERUDFLyQ� GH� � HVWUDWHJLDV� VLVWHPiWLFDV� TXH�
QRV�SHUPLWDQ� OD�YLQFXODFLyQ�GHO�XVXDULR�DO� UH�
FXUVR�SURSXHVWR�� 
6H� WUDWD� GH� XQD� HYDOXDFLyQ� IXQFLRQDO� � VREUH�
ORV� GpILFLWV�� ODV� QHFHVLGDGHV� \� FRPSHWHQFLDV�
GHO� XVXDULR� FRQWHPSODQGR� WDQWR� VX� UHSHUWRULR�
FRQGXFWXDO� FRPR� ODV� FDUDFWHUtVWLFDV� GH� ORV�
DSR\RV�FRPXQLWDULRV�FRQ�ORV�TXH�FXHQWD�� 
/D�HYDOXDFLyQ�VH�FDUDFWHUL]D�SRU�VHU�XQ�SURFH�
VR�LQGLYLGXDOL]DGR��\D�TXH�VH�DWLHQGH�XQ�FDVR�
FRQFUHWR��� FRQWLQXR� �GXUDQWH�HO� WUDQVFXUVR�GH�
OD�LQWHUYHQFLyQ���DELHUWR��TXH�SHUPLWD�FDPELRV�
\�UHFWLILFDFLRQHV��\�FRQWH[WXDOL]DGR��VH�UHDOL]D�
HQ�HO� SURSLR�HQWRUQR�GHO� XVXDULR�� �)HUQiQGH]�
-���HW�DO�������� 
$Vt�PLVPR�KHPRV�GH�WHQHU�HQ�FXHQWD�QR�VyOR�
ODV�FDUDFWHUtVWLFDV�GHO�XVXDULR�\�OD�IDPLOLD��VLQR�
ODV�GLILFXOWDGHV�SURFHGHQWHV�GH�OD�SURSLD�RUJD�
QL]DFLyQ� GH� ORV� UHFXUVRV�� ODV� SURFHGHQWHV� GH�
ODV�KDELOLGDGHV�\�DFWLWXGHV�GH� ORV�SURIHVLRQD�
OHV��HWF���HV�GHFLU��WRGRV�ORV�DVSHFWRV�LPSOLFD�
GRV�HQ�OD�DWHQFLyQ�� 
3RU�Vt�HO�SURFHVR�GH�YLQFXODFLyQ�VXSRQH�SDUD�
HO� XVXDULR� FDPELRV� FRQWLQXRV� TXH� GHEHQ� VHU�

REVHUYDGRV�D�WUDYpV�GH�HYDOXDFLRQHV�SHULyGL�
FDV�� /D� SUHVHQFLD� GH� QXHYRV� GDWRV� DSRUWD�
LQIRUPDFLyQ� VREUH� ORV� HIHFWRV� TXH� HVWi� WH�
QLHQGR�OD�LQWHUYHQFLyQ�\�SHUPLWLUi�DO�SVLFyORJR�
SODQHDU�QXHYDV�HVWUDWHJLDV�FRQ�HO�ILQ�GH�FRQ�
VHJXLU�HO�REMHWLYR�SODQWHDGR�� 
/RV�LQVWUXPHQWRV�TXH�VH�XWLOL]DQ�SDUD�OOHYDU�D�
FDER� OD� HYDOXDFLyQ� VHUiQ�� OD� HQWUHYLVWD� FRQ�
GXFWXDO��DO�XVXDULR��D� OD�IDPLOLD�\�D�SHUVRQDV�
GH� VX� HQWRUQR��� OD� REVHUYDFLyQ� GLUHFWD�� ORV�
DXWRUUHJLVWURV�� ORV� FXHVWLRQDULRV� \� ODV� HVFD�
ODV��7DPELpQ�UHVXOWDQ�GH�JUDQ�XWLOLGDG��FRPR�
IXHQWHV�GH�LQIRUPDFLyQ��HO�SURWRFROR�DSRUWDGR�
SRU� HO� HTXLSR� GH� FRQWLQXLGDG� GH� FXLGDGRV� \�
ORV� LQIRUPHV� UHDOL]DGRV�HQ�RWURV� UHFXUVRV�HQ�
ORV� TXH� HO� XVXDULR� KD\D� VLGR� DWHQGLGR� FRQ�
DQWHULRULGDG� 
&RPR� HVWUDWHJLDV� SDUD� IDYRUHFHU� OD� YLQFXOD�
FLyQ�GHO�XVXDULR�HQ�HVWDV�IDVHV�VH�SURSRQHQ�
ODV�VLJXLHQWHV� 
��&RRUGLQDFLRQHV�WDQWR�FRQ�HO�(TXLSR�GH�6H�
JXLPLHQWR� \� &RQWLQXLGDG� GH� &XLGDGRV� GHO�
&HQWUR�GH�6DOXG�0HQWDO� FRPR�FRQ� ORV�SURIH�
VLRQDOHV�TXH�SXHGDQ�DSRUWDU�XQD�LQIRUPDFLyQ�
~WLO�VREUH�HO�XVXDULR��WUDEDMDGRUHV�VRFLDOHV�GH�

ORV� 6HUYLFLRV� 6RFLDOHV� �66�66��� PpGLFR� GH�
IDPLOLD�� HQIHUPHURV�� SVLTXLDWUD�� SURIHVLRQDOHV�
GH�RWURV�UHFXUVRV�GH�UHKDELOLWDFLyQ��HWF���� 
'XUDQWH� ODV� FRRUGLQDFLRQHV� VH� SURFHGH� D� OD�
UHFRJLGD� GH� LQIRUPDFLyQ� UHOHYDQWH� VREUH� Fy�
PR�IDYRUHFHU�HO�SURFHVR�GH�YLQFXODFLyQ��HVWD�
EOHFHU�REMHWLYRV�GH�WUDEDMR�\�UHDOL]DU�XQ�VHJXL�
PLHQWR�LQGLYLGXDOL]DGR�GH�FDGD�XVXDULR�� 
(Q�ODV�FRRUGLQDFLRQHV�GH�GHULYDFLyQ�GH�XVXD�
ULRV�DO�($6&��SRU�SDUWH�GHO�(TXLSR�GH�6HJXL�
PLHQWR�\�&RQWLQXLGDG�GH�&XLGDGRV�GHO�&HQWUR�
GH�6DOXG�0HQWDO��VH�FXPSOLPHQWD�XQ�DQH[R�DO�
SURWRFROR� GH� GHULYDFLyQ� � �YHU� DQH[R� ��� HQ� HO�
TXH�VH� WLHQHQ�HQ�FXHQWD� YDULDEOHV� UHODWLYDV�D�
ODV� FDUDFWHUtVWLFDV� TXH� WHQGUi� HO� SULPHU� FRQ�
WDFWR�� PRPHQWR� LGyQHR� GH� SUHVHQWDFLyQ� GHO�
SVLFyORJR�� SRVLEOHV� FRQWH[WRV� GRQGH� VH� UHDOL�
]DUi� GH� IRUPD� LQGLYLGXDOL]DGD� HO� SULPHU� FRQ�
WDFWR� �HQ� HO� &HQWUR� GH� 6DOXG� 0HQWDO�� HQ� ORV�
66�66� FRQ� ORV� WUDEDMDGRUHV� VRFLDOHV� GH� UHIH�
UHQFLD�� HQ� XQD� FDIHWHUtD�� HQ� HO� GRPLFLOLR�� HQ�
FXHQWURV� ³IRUWXLWRV´� HQ� SDUTXHV�� HQ� OD�8QLGDG�
GH� +RVSLWDOL]DFLyQ� %UHYH�� HQ� OD� 0LQL-
UHVLGHQFLD��HQ�HO�&HQWUR�GH�'tD�«���ODV�SHUVR�
QDV� TXH� HVWDUiQ� SUHVHQWHV� FRQ� HO� SVLFyORJR�
GHO�($6&��HO�FRQWHQLGR�\�OD�GXUDFLyQ�GH�OD�VH�
VLyQ��� 
�� 5HGXFFLyQ� GHO� WLHPSR� GH� HVSHUD� GHVGH� OD�
GHULYDFLyQ�KDVWD� OD�SULPHUD�FLWD�FRQ�HO�($6&��
YDORUDQGR� HO� PRPHQWR� TXH� SUREDELOL]DUi� GH�
PDQHUD�PiV� HILFD]� TXH� HVWH� SULPHU� FRQWDFWR�
VHD�HILFD]�\�IDYRUH]FD�XQD�DGHFXDGD�YLQFXOD�
FLyQ�� 
��3ULRUL]DU�REMHWLYRV�SURSXHVWRV�SRU�HO�XVXD�
ULR� 
(V� LPSRUWDQWH� TXH� GHVGH� HO� LQLFLR� ORV� XVXD�



ULRV�VLHQWDQ�TXH�SDUWLFLSDQ�GH�VX�SURFHVR�GH�
UHFXSHUDFLyQ�� (Q� RFDVLRQHV� GHPDQGDQ� GHO�
SURIHVLRQDO� DSR\RV� SDUD� FRQVHJXLU� REMHWLYRV�
TXH�GHVGH� OD�HYDOXDFLyQ�QR�VH�KDQ�FRQVLGH�
UDGR�SULRULWDULRV��3RU�HMHPSOR��HO�&60�GHULYD�
D�XQ�XVXDULR�FRQ�HO�REMHWLYR�GH�FRQVHJXLU�TXH�
UHWRPH�ODV�FLWDV�FRQ�VX�SVLTXLDWUD��DO�TXH�QR�
YH�GHVGH�KDFH�GRV�DxRV���6LQ�HPEDUJR��XQD�
YH]�D� OD� VHPDQD�DFXGtD�D� ORV�6HUYLFLRV�6R�
FLDOHV� SDUD� TXH� OD� WUDEDMDGRUD� VRFLDO� OH� SUR�
SRUFLRQDUD�XQD�D\XGD�GH�DOLPHQWRV��&RPR�HO�
REMHWLYR�GHO�XVXDULR�HV�FRQVHJXLU�HVWD�SUHVWD�
FLyQ�� DFRUGDPRV� FRQ� OD� WUDEDMDGRUD� VRFLDO�
TXH� VHUi� HQ� 66�66� GRQGH� UHDOL]DUHPRV� ORV�
SULPHURV� FRQWDFWRV� FRQ� HO� XVXDULR�� 'H� HVWD�
IRUPD�SULRUL]DPRV�HO�REMHWLYR�GHO�XVXDULR��TXH�
HV� UHFLELU� XQD� D\XGD� GH� DOLPHQWRV��PLHQWUDV�
UHDOL]DPRV� OD�HYDOXDFLyQ�GH�SRUTXp�DEDQGR�
Qy�ODV�FLWDV�FRQ�VX�SVLTXLDWUD� 
��$GDSWDU�WLHPSRV�GH�DWHQFLyQ�DO� LQLFLR�GH�OD�
HYDOXDFLyQ� 
+DFH� UHIHUHQFLD�D� OD� LPSRUWDQFLD�GH� IOH[LELOL�
]DU� OD�GXUDFLyQ�GH� ODV�FLWDV�HQ� IXQFLyQ�GH� OD�
SHUVRQD�D�OD�TXH�VH�HVWi�DWHQGLHQGR��6H�WUD�
WD�GH�QR�IRU]DU�HO�SURFHVR�GH�HYDOXDFLyQ��GH�
UHVSHWDU�HO� WHPSR�GH� OD�SHUVRQD��(Q�RFDVLR�
QHV�HV�PHMRU�GDU�FLWDV�FRUWDV�\�SRVLWLYDV�TXH�
DODUJDU� ODV� FLWDV� FXDQGR� HO� XVXDULR� VH� HQ�
FXHQWUD�LQFyPRGR�� 
�� 1R� GXSOLFDU� LQQHFHVDULDPHQWH� SURIHVLRQD�
OHV�QL�GHO�SURSLR�($6&��SRU�HMHPSOR��LU�SVLFy�
ORJR-HGXFDGRU��GRV�HGXFDGRUHV��HWF��HQ�FDVR�
GH�QR� UHDOL]DU� LQWHUYHQFLRQHV�TXH�H[LMDQ� WpF�
QLFDPHQWH� OD� SUHVHQFLD� GH� GRV� SURIHVLRQD�
OHV���QL�GHO�($6&�\�RWURV�UHFXUVRV� 
(V�SUREDEOH�TXH�XQ�DPSOLR�SRUFHQWDMH�GH�ORV�

XVXDULRV� GHULYDGRV� DO� ($6&� HVWpQ� VLHQGR�
DWHQGLGRV�HQ�RWURV� UHFXUVRV�GH� UHKDELOLWDFLyQ�
�XVXDULRV�HQ�LQWHUYHQFLyQ�HQ�HO�&536�TXH�QR�
YLQFXODQ�FRQ�UHFXUVRV�QRUPDOL]DGRV�SRU�HMHP�
SOR���3DUD� UHGXFLU� OD� UHVLVWHQFLD�DO� FDPELR�GH�
SURIHVLRQDO��R�TXH�VHDQ�GRV�SURIHVLRQDOHV� ORV�
TXH�OH�DWLHQGDQ��VH�GHEHQ�OOHYDU�D�FDER��HQWUH�
ORV� SURIHVLRQDOHV�� SURFHVRV� FRRUGLQDGRV� \�
FRPSOHPHQWDULRV�HYLWDQGR�HO�VRODSDPLHQWR�GH�
ODV� LQWHUYHQFLRQHV�� OD� DXVHQFLD� GH� LQWHUYHQ�
FLyQ�VREUH�GHWHUPLQDGRV�REMHWLYRV�TXH�VH�HQ�
WLHQGH�HVWiQ�VLHQGR�WUDEDMDGRV�SRU�HO�RWUR�UH�
FXUVR��\�SRVLEOHV�DEDQGRQRV�� 
��0DQWHQHU�� VLHPSUH�TXH�VH�FRQVLGHUH�QHFH�
VDULR�\�FRQYHQLHQWH��ODV�FLWDV�FRQ�ORV�XVXDULRV�
PLHQWUDV� HVWiQ� LQJUHVDGRV� HQ� OD� 8QLGDG� GH�
+RVSLWDOL]DFLyQ� %UHYH� FRQ� HO� REMHWLYR� GH� GH�
PRVWUDU�SUHRFXSDFLyQ�H�LQWHUpV�SRU�HOORV�\�HYL�
WDU� DVt� OD� IDOWD� GH� FRQWDFWR� TXH� UHSHUFXWLUtD�
QHJDWLYDPHQWH� HQ� HO� HVWDEOHFLPLHQWR� GHO�
YtQFXOR� 
��/DV�FLWDV�VH�GHVDUUROODQ�HQ�HO�HQWRUQR�PiV�
FHUFDQR�DO�XVXDULR��OR�TXH�IDFLOLWD�TXH�DFXGD�D�
HOODV�� 
3HUR�DGHPiV�� OD�FHUFDQtD� OD�SRGHPRV�HQWHQ�
GHU��FRPR�SURIHVLRQDOHV�TXH�HVWDPRV�GLVSRQL�
EOHV� SDUD� FXDOTXLHU� WLSR� GH� JHVWLyQ�� DFRPSD�
xDPLHQWR� R� HVFXFKD�� GHVGH� HO� VLJQLILFDGR� GH�
DSR\R�D�OD�SHUVRQD� 
��6H�SXHGHQ�SURSRUFLRQDU� UHIXHU]RV�PDWHULD�
OHV�LQPHGLDWRV�TXH�DOLYLHQ�VLWXDFLRQHV�GH�SUH�
FDULHGDG� 
6H�KDFH�UHIHUHQFLD�D�JHVWLyQ�GH�D\XGDV�HFR�
QyPLFDV�� GH� DOLPHQWDFLyQ�� DUUHJORV� GRPLFLOLD�
ULRV�HWF���TXH�SRVLELOLWHQ�TXH�HO�XVXDULR�YDORUH�

D�ORV�SURIHVLRQDOHV�GHO�($6&�FRPR�SHUVRQDV�
~WLOHV��TXH�PHGLDQ�SDUD�TXH�SXHGD�FXEULU�VXV�
QHFHVLGDGHV� EiVLFDV�� /R� LPSRUWDQWH� HV� TXH�
HO�XVXDULR�DVRFLH�HO�p[LWR�GH�DOJXQD�JHVWLyQ�R�
DFFHVR� D� XQ� UHFXUVR�� FRQ� QXHVWUD� LQWHUYHQ�
FLyQ��7DPELpQ�SRGUHPRV�SURSRUFLRQDU�UHIXHU�
]RV� VRFLDOHV�� GH� RFLR�� HWF�� (V� FUXFLDO� LQGLYL�
GXDOL]DU� ORV� UHIXHU]RV��(VWR�HV�SRVLEOH�D� WUD�
YpV�GH� OD�REVHUYDFLyQ��SUHJXQWiQGROH�DO�SUR�
SLR�XVXDULR�R�D� WHUFHURV� �IDPLOLD�� SURIHVLRQD�
OHV�«���HODERUDQGR�OLVWDGRV�GH�UHIRU]DGRUHV�� 
/RV� UHIXHU]RV� VH� DGPLQLVWUDUiQ� LQPHGLDWD�
PHQWH�GHVSXpV�GH�OD�DSDULFLyQ�GH�OD�FRQGXF�
WD�GHVHDGD��+DEUi�TXH�IDFLOLWDU�DO�XVXDULR�VX�
GLVFULPLQDFLyQ��FXiQGR�DSDUHFH�\�SRU�TXp��\�
HYLWDU�VX�VDFLDFLyQ� �DOWHUQDQGR�GLIHUHQWHV�UH�
IRU]DGRUHV���'XUDQWH�HVWD�IDVH�GH�HYDOXDFLyQ�
HV� SUHIHULEOH� XWLOL]DU� UHIXHU]RV� GH� QDWXUDOH]D�
PDWHULDO� \� VRFLDO�� LQPHGLDWRV�� DUWLILFLDOHV�
�SURJUDPDGRV�FRQ�DQWHODFLyQ��\�IDYRUHFHU�ORV�
QDWXUDOHV�VL�HV�SRVLEOH� 
(MHPSOR�� VH� LQYLWD� D� XQ� FDIp� D� XQD� XVXDULD�
FDGD�YH]�TXH�DFXGH�DO�&60�D�SRQHUVH�HO�GH�
SRW��� 
(MHPSOR�� FRQ� XQD� XVXDULD� GHULYDGD� SDUD� OD�
YLQFXODFLyQ�FRQ�HO�&HQWUR�GH�'tD��VH�KD�GHVD�
UUROODGR�XQ�SURJUDPD�GH�HFRQRPtD�GH� ILFKDV�
SDUD� IDYRUHFHU� VX� DVLVWHQFLD� D� ORV� GLVWLQWRV�
JUXSRV�\�DWHQFLRQHV�� 
��'DU� XQD� H[SOLFDFLyQ� FODUD� DFHUFD� GH� OD� LQ�
WHUYHQFLyQ�GHO�($6&�\�GH� ODV�FDUDFWHUtVWLFDV�
GHO�UHFXUVR�D�YLQFXODU� 
6H�WUDWD�GH�SURSRUFLRQDU�LQIRUPDFLyQ�HIHFWLYD�
\� VLJQLILFDWLYD� SDUD� OD� SHUVRQD� \� VX� HQWRUQR��
3XHGH� VHU� DFHUFD� GH� ORV� REMHWLYRV�� FDUDFWH�

UtVWLFDV��IXQFLRQDPLHQWR�JHQHUDO�\�DFWLYLGDGHV�
GHO�UHFXUVR�DO�TXH�KD�VLGR�GHULYDGR��DVt�FRPR�
ORV� SDVRV� GH� OD� YLQFXODFLyQ� SRU� SDUWH� GHO�
($6&�� (V� FRQYHQLHQWH� XWLOL]DU�� SRU� HMHPSOR��
HYLGHQFLDV�FLHQWtILFDV�DFHUFD�GH�OD�UHOHYDQFLD�
GH� OD� LQWHUYHQFLyQ� TXH� VH� XWLOL]D� HQ� QXHVWUR�
UHFXUVR�� 
/D� LQGLYLGXDOL]DFLyQ� HQ� HO� DMXVWH� GH� OD� LQIRU�
PDFLyQ�TXH�VH�OH�GD�DO�XVXDULR��QR�D�WRGRV�VH�
OHV�SURSRUFLRQD� OD�PLVPD� LQIRUPDFLyQ�HQ� ORV�
PLVPRV�PRPHQWRV�� \� OD� DGDSWDFLyQ� GHO� OHQ�
JXDMH� HYLWDQGR� H[FHVLYRV� WHFQLFLVPRV�� VRQ�
SUiFWLFDV�PiV�TXH�DFRQVHMDEOHV�� 
)$6(�'(�,17(59(1&,Ð1��9,1&8/$&,Ð1�$�
27526�5(&85626�� 
/D� YLQFXODFLyQ� � FRQ� HO� XVXDULR� HV� XQ� WUDEDMR�
VLVWHPiWLFR�TXH�QR�VH�GHEH�UHVWULQJLU�WDQ�VROR�
D� ORV� SULPHURV� FRQWDFWRV�� VLQR� TXH� KD� GH�
PDQWHQHUVH�D� OR� ODUJR�GH�WRGR�HO�SURFHVR�GH�
LQWHUYHQFLyQ�� 
/DV�WpFQLFDV�XWLOL]DGDV�SDUD�OD�YLQFXODFLyQ�GH�
ORV�XVXDULRV�D�RWURV�UHFXUVRV�VRQ�ODV�WpFQLFDV�
SURSLDV�GH�PRGLILFDFLyQ�GH�FRQGXFWD��&UHVSR�
/ySH]��HW�D���������0DUWLQ�	�3HDU������� 
-� &RQWURO� HVWLPXODU� R�� OR� TXH� HV� OR� PLVPR��
FRQWURO� GH� DQWHFHGHQWHV� TXH� HYRFDQ� OD� FRQ�
GXFWD�SUREOHPiWLFD��3RU�HMHPSOR��VL�XQ�XVXD�
ULR� SHUPDQHFH� GXUDQWH� OD� PDxDQD� DFRVWDGR�
HQ�VX�GRUPLWRULR��QR�DFXGLHQGR�DO�&536��SR�
GUtDPRV� UHDOL]DU�XQ�FDPELR�HQ� ORV�HVWtPXORV�
GLVFULPLQDWLYRV�GH�HVD�FRQGXFWD��6H� WUDWDUtD��
SULPHUR��GH�DFXGLU�DO�GRPLFLOLR�SDUD�TXH�KDJD�
OD�FDPD��YHQWLOH�HO�GRUPLWRULR��EDUUD�\�IULHJXH�
HO�VXHOR��GHVD\XQH��HWF���WRGR�HOOR�FRQ�WLHPSR�
VXILFLHQWH� SDUD� TXH� SXHGD� DVLVWLU� D� OD� DFWLYL�



GDG�R�FLWD�SURJUDPDGD��3DVDQGR��HQ�VHJXQ�
GR� OXJDU�� D� TXH� XWLOLFH� HO� GHVSHUWDGRU� DQWHV�
GH�TXH�HO�($6&�DFXGD�DO�GRPLFLOLR�SDUD�TXH�
UHDOLFH� ODV� WDUHDV�\�DVLVWD�DO�&536��3RU�~OWL�
PR�HO� VRQLGR�GHO�GHVSHUWDGRU�TXHGDUtD�FRQ�
GLFLRQDGR� FRPR� HVWtPXOR� TXH� GLVFULPLQH� OD�
FRQGXFWD�GH�OHYDQWDUVH�H�LU�DO�&536�� 
6L�HV�TXH�HO�XVXDULR�SHUPDQHFH�DFRVWDGR�HQ�
OD�FDPD�SRUTXH�QR�GXHUPH� OR�VXILFLHQWH�SRU�
OD� QRFKH� R� SRUTXH� VH� DFXHVWD� WDUGH�� KDEUtD�
TXH�PRGLILFDU�ORV�KiELWRV�GH�VXHxR��WRPD�GH�
PHGLFDFLyQ�GH� OD�FHQD�H� LUVH�D�GRUPLU�HQ�HO�
PLVPR� KRUDULR�� PDQWHQHU� EXHQDV� FRQGLFLR�
QHV� GH� OX]� \� UXLGR�� HYLWDU� YHU� SHOtFXODV� FRQ�
DOWR� FRQWHQLGR� YLROHQWR� DQWHV� GH� DFRVWDUVH��
KDFHU� HMHUFLFLR� PRGHUDGR� GXUDQWH� HO� GtD��
HWF��� SDUD�PRGLILFDU� HO� SURSLR�PHGLR� LQWHUQR�
GHO� XVXDULR� UHGXFLHQGR� OD� SUREDELOLGDG� GH�
TXH�VH�TXHGH�DFRVWDGR�GXUDQWH�HO�GtD�� 
6HUi�QHFHVDULR�HYDOXDU�TXp�FRQGLFLRQHV�VRQ�
ODV�TXH�GLILFXOWDQ�OD�YLQFXODFLyQ�FRQ�HO�UHFXU�
VR�� KRUDULRV�� FRPHQWDULRV� KRVWLOHV� R� FUtWLFRV�
GH�OD�IDPLOLD�R�GH�RWUDV�SHUVRQDV��PRQRWRQtD��
H[FHVLYD�HVWLPXODFLyQ�DPELHQWDO��HWF�� 
-�'LVPLQXLU� OD�DYHUVLYLGDG�GHO�HVWtPXOR�DQWH�
FHGHQWH��YDOJD�FRPR�HMHPSOR�HO�TXH�VH�SHU�
PLWD�HOHJLU�DO�XVXDULR�HQWUH�YDULDV�SRVLELOLGD�
GHV�VL�VH�YDORUD�TXH�OD�GLILFXOWDG�SDUD�TXH�VH�
SURGX]FD�OD�YLQFXODFLyQ�DO�&HQWUR�GH�'tD�WLH�
QH�TXH�YHU�FRQ�HO�Q~PHUR�GH�DFWLYLGDGHV�TXH�
HO�XVXDULR�SUHYp�YD�D�WHQHU�TXH�UHDOL]DU�� 
-� ,QWURGXFLU� HVWtPXORV� TXH� IXQFLRQHQ� FRPR�
DQWHFHGHQWHV� SDUD� OD� FRQGXFWD� DOWHUQDWLYD��
(Q�HO�PLVPR�HMHPSOR�TXH�VH�YLHQH�WUDWDQGR��
FRQVHJXLU�OD�YLQFXODFLyQ�GH�XQ�XVXDULR�DO�&'��
VH� SXHGHQ� GDU� LQVWUXFFLRQHV� FRQFUHWDV� TXH�

IDYRUH]FDQ�VX�DVLVWHQFLD��7DPELpQ�VH�OH�SXH�
GH�LQVWLJDU�FRQ�UHFRUGDWRULRV�TXH�IRPHQWHQ�HO�
LQLFLR�GH�OD�UHVSXHVWD��OODPDGDV�GH�WHOpIRQR��� 
-�5HIRU]DPLHQWR�SRVLWLYR�FRQ�HO�ILQ�GH�IDYRUH�
FHU�OD�DSDULFLyQ�\�SRVWHULRU�PDQWHQLPLHQWR�GH�
OD�UHVSXHVWD�\�VX�SRVWHULRU�JHQHUDOL]DFLyQ��(V�
UHFRPHQGDEOH��HQ�XQD�SULPHUD�IDVH��UHIRU]DU�
VLHPSUH� OD�UHVSXHVWD�SDUD�SDVDU� OXHJR�D�KD�
FHUOR�GH�PDQHUD� LQWHUPLWHQWH��6L� VH�XVDQ� UH�
IRU]DGRUHV� PDWHULDOHV� �VL� XQ� XVXDULR� OOHJD�
SXQWXDO�DO�&'��SRGUi�WRPDU�XQ�]XPR��FRQYLH�
QH� DFRPSDxDUORV� GH� RWURV� GH� WLSR� VRFLDO�
�KDODJRV��UHFRQRFLPLHQWR��HWF���� 
-� 5HIRU]DPLHQWR� GLIHUHQFLDO� SDUD� DVRFLDU� OD�
FRQGXFWD� DO� HVWtPXOR� GHVHDGR� $� YHFHV� OD�
FRQGXFWD� HVSHUDGD�� DXQTXH� SUHVHQWH� HQ� HO�
UHSHUWRULR� FRQGXFWXDO� GH� OD� SHUVRQD�� QR� HV�
HPLWLGD� QL� HQ� HO� PRPHQWR� QL� HQ� HO� FRQWH[WR�
FRQYHQLHQWH�� 6H� WUDWDUtD� GH� UHIRU]DU� OD� FRQ�
GXFWD� VyOR� FXDQGR� VH� GD� HQ� VLWXDFLRQHV� \�
FRQWH[WRV� DGHFXDGRV� \�QR� HQ� RWURV�PRPHQ�
WRV� \� � DQWH�GHWHUPLQDGRV�HVWtPXORV�GLVFULPL�
QDWLYRV�� 
(M��8Q�XVXDULR�WLHQH�LQVWDXUDGR�HQ�VX�UHSHUWR�
ULR�FRQGXFWXDO�DVLVWLU�DO�&HQWUR�GH�'tD��/D�GLIL�
FXOWDG�UDGLFD�HQ�TXH�DFXGH�HQ�PRPHQWRV�HQ�
ORV�TXH�QR�HVWi�FLWDGR�R�QR�WLHQH�JUXSRV��1R�
HPLWLUHPRV� QLQJ~Q� WLSR�GH� UHIRU]DPLHQWR� SR�
VLWLYR� HQ� GLFKDV� VLWXDFLRQHV� GLVSHQViQGROR�
FXDQGR�DFXGD�D�ODV�FLWDV�\�JUXSRV�SURJUDPD�
GRV�� 
-� 'HVHQVLELOL]DFLyQ� VLVWHPiWLFD� HQ� YLYR�� VH�
H[SRQH� GLUHFWD� \� JUDGXDOPHQWH� DO� XVXDULR� D�
ORV�REMHWRV�R�VLWXDFLRQHV�TXH�HYLWD��(MHPSOR��
HO�REMHWLYR�HV�TXH�UHWRPH�ODV�FLWDV�FRQ�VX�SVL�
TXLDWUD�GH�UHIHUHQFLD��D�ODV�TXH�GHMy�GH�LU�WUDV�

XQ�LQJUHVR�LQYROXQWDULR��6H�WUDWD�GH�XQ�XVXDULR�
TXH� WLHQH� XQ� GHSRW�� FRPR� SDUWH� GH� VX� WUDWD�
PLHQWR��TXH�OH�DGPLQLVWUDQ�HQ�$WHQFLyQ�3ULPD�
ULD��3ODQLILFDPRV�XQD� MHUDUTXtD�GH�VLWXDFLRQHV�
TXH�SURJUHVLYDPHQWH�VH�DFHUFDQ�D�OD�FRQGXF�
WD�ILQDO�TXH�HV�TXH�DFXGD�D� OD�FRQVXOWD�GH�VX�
SVLTXLDWUD�GH�UHIHUHQFLD�� 
��(O�GHSRW�OR�DGPLQLVWUD�OD�HQIHUPHUD�GH�$WHQ�
FLyQ�3ULPDULD� 
��4XH�HO�GHSRW� OR�DGPLQLVWUH� OD�HQIHUPHUD�GHO�
&HQWUR�GH�6DOXG�0HQWDO� 
��4XH�FXDQGR�DFXGD�D� OD�FLWD�GHO�GHSRW�HQ�HO�
&60�� SDVH� D� UHFRJHU� OD� UHFHWD� GHO� VLJXLHQWH�
LQ\HFWDEOH� DO� GHVSDFKR� GH� VX� SVLTXLDWUD�� VLQ�
WUDWDU�RWURV�WHPDV� 
��4XH�HQ�ODV�VLJXLHQWHV�FLWDV��HO�SVLTXLDWUD�DX�
PHQWH�HQ���PLQXWRV�FDGD�YH]�HO�WLHPSR�TXH�HO�
XVXDULR�SHUPDQH]FD�HQ�OD�FRQVXOWD� 
3DVDPRV�GH�XQD�VLWXDFLyQ�D�OD�VLJXLHQWH�FXDQ�
GR� VH� KD� LQVWDXUDGR� HO� KiELWR�� 6H� GHVYDQHFH�
SURJUHVLYDPHQWH� OD� LQWHUYHQFLyQ� FXDQGR� HO�
XVXDULR�SHUPDQHFH�HO� WLHPSR�DGHFXDGR�HQ� OD�
FRQVXOWD�GH�VX�SVLTXLDWUD�\�VH�PDQWLHQH�HO�RE�
MHWLYR�SRU�FRQWLQJHQFLDV�QDWXUDOHV�� 
-�5HIRU]DPLHQWR�QHJDWLYR��&RQVLVWH�HQ� OD� UHWL�
UDGD�GHO�HVWtPXOR�DYHUVLYR�FRQWLQJHQWH�H�LQPH�
GLDWD�� (O� HVWtPXOR� DYHUVLYR� GHEH� VHU� OR� VXIL�
FLHQWHPHQWH� ODUJR� SDUD� TXH� OD� SHUVRQD� VH�
VLHQWD�DOLYLDGD�FRQ�VX�UHWLUDGD� 
(MHPSOR��XQ�XVXDULR�VH�VLHQWH�REOLJDGR�SRU�VX�
IDPLOLD�D�LU�DO�SXHEOR�FDGD�ILQ�GH�VHPDQD��6L�HO�
REMHWLYR�HV�TXH�VH�YLQFXOH�FRQ�HO�&OXE�6RFLDO��
VH�SRGUtD�SODQWHDU�HO�SDFWDU�FRQ� OD�SHUVRQD�\�
VX� IDPLOLD� TXH� VL� VH� FRPSURPHWH� D� LU� D� HVWH�
UHFXUVR�HO�YLHUQHV�SRU� OD� WDUGH��QR� OH�REOLJXHQ�



D�LU�DO�SXHEOR�� 
-�&RQWUDWRV�GH�FRQWLQJHQFLDV�R�FRQGXFWXDOHV��
7pFQLFD�TXH� UHVXOWD�PX\�HILFD]�SDUD� UHJXODU�
FRQGXFWDV��GRQGH�ODV�FRQVHFXHQFLDV�TXH�VH�
DFXHUGHQ�GHSHQGHUiQ�GHO�FXPSOLPLHQWR�R�QR�
GHO�FRQWUDWR��9HU�$QH[R��� 
-� 0RGHODGR�� SURFHVR� GH� DSUHQGL]DMH� REVHU�
YDFLRQDO�HQ�HO�TXH� OD�FRQGXFWD�GH�XQ� LQGLYL�
GXR� DFW~D� FRPR� XQ� HVWtPXOR� SDUD� JHQHUDU�
FRQGXFWDV� HQ� RWUDV� SHUVRQDV� TXH� REVHUYDQ�
OD�DFWXDFLyQ�GHO�PRGHOR� 
(MHPSOR��5�3��HV�XQD�XVXDULD�TXH�QR�WHUPLQD�
GH�PDQWHQHUVH�HQ�ORV�UHFXUVRV�QRUPDOL]DGRV�
D�ORV�TXH�VH�PDWULFXOD��/D�~OWLPD�YH]�TXH�VH�
DSXQWy� D� FODVHV� GH� JLPQDVLD� GH� PDQWHQL�
PLHQWR�QL�OOHJy�D�DFXGLU��7UDV�XQD�HYDOXDFLyQ�
IXQFLRQDO�GHO�SUREOHPD��OD�SVLFyORJD�GHWHUPL�
QD�TXH�OD��QR�DVLVWHQFLD�WLHQH�TXH�YHU�FRQ�HO�
PLHGR� GH�5�3�� D� QR� UHDOL]DU� ELHQ� ORV� HMHUFL�
FLRV�\�SDUHFHU� WRUSH��(Q� OD� LQWHUYHQFLyQ�TXH�
OOHYDPRV� D� FDER�� OD� HGXFDGRUD� UHDOL]y� XQ�
PRGHODGR� HQ� HO� JLPQDVLR�� SULPHUR� GHVFUL�
ELHQGR� OD� WDUHD� \� HMHUFLWiQGROD� PLHQWUDV� OD�
XVXDULD� OD� REVHUYDED�� OXHJR� UHDOL]iQGROD�
5�3��FRQ�DXWRLQVWUXFFLRQHV�HQ�YR]�EDMD�� OXH�
JR� FRQ� DXWRLQVWUXFFLRQHV� VLQ� PRYHU� ORV� OD�
ELRV�� (Q� FDGD� SDVR� VH� UHIRU]y� OR� TXH� 5�3��
UHDOL]DED�FRUUHFWDPHQWH�\�VH�YROYLHURQ�D�PR�
GHODU� ORV�SDVRV�TXH� IXHURQ�QHFHVDULRV��&RQ�
WRGR� HOOR� �PRGHODGR� FRQ� DXWRLQVWUXFFLRQHV��
GHVYDQHFLPLHQWR�� JXtD� \� UHIXHU]R�� 5�3�� VH�
PDQWLHQH�HQ�OD�DFWLYLGDG�GH�IRUPD�DGHFXDGD�� 
-�&RVWH�GH�UHVSXHVWD�EDVDGR�HQ�HO�SULQFLSLR�
GH�FDVWLJR�QHJDWLYR��6H�KDQ�GH� UHWLUDU� UHIRU�
]DGRUHV� �PDWHULDOHV�� FRQGLFLRQDGRV�� SUHYLD�
PHQWH�DGTXLULGRV��GH� IRUPD�FRQWLQJHQWH�FRQ�

OD�FRQGXFWD�QR�GHVHDGD��/D�UHWLUDGD�GH�UHIRU�
]DGRUHV� VH� FRPELQD� FRQ� HO� UHIXHU]R� GH� XQD�
FRQGXFWD�DOWHUQDWLYD�D�OD�SUREOHPiWLFD� 
(MHPSOR��VL�HO�XVXDULR�QR�DFXGH�D� OD�FLWD�FRQ�
HO�&60�VH� OH� UHWLUD� OD�DVLJQDFLyQ�GH� ORV�JDV�
WRV�GH�EROVLOOR�GH�HVH�GtD��R�QR�SRGUi�DFXGLU�D�
OD�DFWLYLGDG�GH�RFLR�TXH�WHQtD�SODQLILFDGD�FRQ�
VX�IDPLOLD�HVD�WDUGH�« 

/D� IDPLOLD�YD�D�VHU�GHWHUPLQDQWH��HQ�PXFKRV�
FDVRV��HQ�HO�HQJDQFKH��\D�TXH�HQ�QXPHURVDV�
RFDVLRQHV�HV�HO�SULQFLSDO�UHFXUVR�GH�DWHQFLyQ��
FXLGDGR�\�VRSRUWH�VRFLDO�GHO�XVXDULR�� 
(V� ODERU� GHO� HTXLSR� ORJUDU� TXH� ODV� IDPLOLDV�
FRPSUHQGDQ�TXH�ORV�SURJUDPDV�R�LQWHUYHQFLR�
QHV� IRUPDQ� SDUWH� LPSRUWDQWH� GHO� WUDWDPLHQWR��
6L�HOORV�VRQ�FDSDFHV�GH�YDORUDU�TXH�VX� IDPL�
OLDU� UHTXLHUH� GH� OD� DVLVWHQFLD� HVSHFLDOL]DGD��
VHUi�PiV�IiFLO�TXH�HO�XVXDULR�WDPELpQ�OD�DFHS�
WH�� 
6RQ�YDULDV�ODV�VLWXDFLRQHV�TXH�SXHGHQ�OHYDQ�
WDU� UHFHORV�HQ� OD� IDPLOLD�D� OD�KRUD�GH�DFHSWDU�
OD� LQWHUYHQFLyQ� GHO� ($6&�� 9HDPRV� DOJXQDV��
&DEH� OD� SRVLELOLGDG� GH� TXH� DOJXQDV� IDPLOLDV�
WHPDQ� TXH� ODV� LQWHUYHQFLRQHV� TXH� VH� YDQ� D�
OOHYDU�D�FDER�SXHGDQ�VREUHHVWLPXODU�DO�XVXD�
ULR� HQ� XQ� PRPHQWR� HQ� HO� TXH� VH� HQFXHQWUD�
HVWDELOL]DGR�� 
(Q� RWUDV� RFDVLRQHV�� OD� IDPLOLD� FRQVLGHUD� TXH�
RWURV�XVXDULRV��TXH�DFXGHQ�DO� UHFXUVR�DO�TXH�
VH� YD� D� GHULYDU� D� VX� IDPLOLDU�� HVWiQ� PXFKR�

SHRU�TXH�VX�IDPLOLDU�\� OD�DVLVWHQFLD�DO�PLVPR�
YD�D�VXSRQHU�XQ�UHWURFHVR� 
$�YHFHV�WHPHQ�TXH�HQ�HO�WUD\HFWR�DO�FHQWUR�HO�
XVXDULR�SXHGD�VHU�YtFWLPD�GH� OD�YLROHQFLD�GH�
RWURV�R�GH�VX�SURSLD�GHVRULHQWDFLyQ� 
7DPELpQ�KD\�IDPLOLDV�TXH�SUHVHQWDQ�GLILFXOWD�
GHV�HQ�OD�FRODERUDFLyQ�FRQ�QRVRWURV�SDUD�HYL�
WDU�WHQVLRQHV�HQ�HO�GRPLFLOLR�� 
/R�GLFKR�KDFH�SHUHQWRULD�OD�QHFHVLGDG�GH�KD�
FHU�XQD�DGHFXDGD�HYDOXDFLyQ�GH� ODV�SRVLELOL�
GDGHV�GH�FRODERUDFLyQ�SRU�SDUWH�GH�OD�IDPLOLD��
(O� REMHWLYR� SULRULWDULR� HV� ORJUDU� VX� SDUWLFLSD�
FLyQ�DFWLYD�D�OR�ODUJR�GHO�SURFHVR�GH�DWHQFLyQ�
DO� XVXDULR�� (V� PiV� IiFLO� OD� DGKHUHQFLD� DO�
($6&�FXDQGR� OD� IDPLOLD� LQVWLJD�D� VX� IDPLOLDU�
SDUD� TXH� VH� LPSOLTXH� HQ� VX� UHKDELOLWDFLyQ��
FXDQGR� OH� GHVSLHUWD� D� WLHPSR� SDUD� TXH� QR�
IDOWH�R�OOHJXH�WDUGH�D�XQD�FLWD��FXDQGR��VL�KD�
FH� IDOWD�� OH� DFRPSDxD�� 3RU� HVR�� VL� OD� IDPLOLD�
QR� IDFLOLWD� ODV� FRVDV�� R� LQFOXVR� ODV� GLILFXOWD��
VHUi� SULRULWDULR� LQWHUYHQLU� SDUD� LQYHUWLU� HVWD�
VLWXDFLyQ�� 

8QD� YH]� VH� KD\D� YLQFXODGR� HO� XVXDULR� DO� UH�
FXUVR�� HO� ($6&� VH� LUi� UHWLUDQGR� SURJUHVLYD�
PHQWH� SDUD� TXH� VHDQ� ORV� SURIHVLRQDOHV� TXH�
HQ�pO� WUDEDMDQ�TXLHQHV�PDQWHQJDQ�\�IRUWDOH]�
FDQ�OD�YLQFXODFLyQ��&RQ�HVWH�ILQ�VH�OOHYDUiQ�D�
FDER� ODV� FRRUGLQDFLRQHV� TXH� VHDQ� QHFHVD�
ULDV�� 3RU� UHJOD� JHQHUDO� OD� LQWHQVLGDG� \� IUH�
FXHQFLD� GH� ODV� LQWHUYHQFLRQHV� GHO� ($6&� VH�
LUiQ�GHVYDQHFLHQGR�SRFR�D�SRFR�KDVWD�GDU�HO��
DOWD�FXDQGR� OD�YLQFXODFLyQ�GHO�XVXDULR��DO� UH�

FXUVR�DO�TXH�KD�VLGR�GHULYDGR��VHD�XQ�KHFKR�\�
VH�KDOOH�VXILFLHQWHPHQWH�IRUWDOHFLGD�� 

(V�FRQYHQLHQWH�PDQWHQHU��FRRUGLQDFLRQHV�FRQ�
HO�UHFXUVR�DO�TXH�VH�KD\D�YLQFXODGR�HO�XVXDULR�
\� FRQ� HO� HTXLSR� GH� &RQWLQXLGDG� GH� &XLGDGRV�
SDUD�DVHJXUDU�TXH�GLFKR�HQJDQFKH�VH�PDQWLH�
QH�HQ�HO�WLHPSR� 
(Q�FDVR�GH�SUREOHPDV�HQ� OD� YLQFXODFLyQ�� XQD�
YH]� VH� KD\D� UHWLUDGR� HO� ($6&�� VL� VH� HVWLPD�
QHFHVDULR� VH� UHWRPDUi� OD� LQWHUYHQFLyQ� KDVWD�
TXH�� QXHYDPHQWH�� HO� XVXDULR� VH� YLQFXOH�DO� UH�
FXUVR� 

3DUD�YHU�ORV�GRFXPHQWRV�DQH[RV�D�HVWH�DUWtFX�
OR�SLQFKH�DTXt 

�� &DVWHMyQ� � 0�$��� &ULVWLQD� 5�� \� )HUQiQGH]�
0�9����������0RWLYDU�HQ�UHKDELOLWDFLyQ´��(Q�5R�
GUtJXH]�$���FRRUG���³5HKDELOLWDFLyQ�3VLFRVRFLDO�
GH� SHUVRQDV� FRQ� WUDVWRUQRV� PHQWDOHV� FUyQL�
FRV´��0DGULG��(G��3VLFRORJtD�3LUiPLGH��SS�����
-���� 
��&RUEHOOD��6��%RWHOOD��/��/D�DOLDQ]D� WHUDSpXWL�
FD��KLVWRULD��LQYHVWLJDFLyQ�\�HYDOXDFLyQ��$QDOHV�
GH�SVLFRORJtD��������YRO������Q��������-���� 
��&RUPLHU�:��\�&RUPLHU�/���������³(VWUDWHJLDV�
GH�HQWUHYLVWD�SDUD�WHUDSHXWDV��+DELOLGDGHV�Ei�
VLFDV�H�LQWHUYHQFLRQHV�FRJQLWLYR-FRQGXFWXDOHV´�
(G��'HVFOpH�GH�%URXZHU 

 
 



��&UHVSR�/ySH]��0���/DUUR\�*DUFtD��&���������
³7pFQLFDV�GH�PRGLILFDFLyQ�GH�FRQGXFWD��*XtD�
SUiFWLFD�\�HMHUFLFLRV´��(G�'\FNLQVRQ� 
��'LHWHULFK��0���,UYLQJ�&%��3DUN�%��0DUVKDOO�
0��,QWHQVLYH�FDVH�PDQDJHPHQW�IRU�VHYHUH�
PHQWDO�LOOQHVV��&RFKUDQH�5HY�������RFW������ 
��'L[RQ��/��\�*ROGPDQ��+����������)RUW\�\HDUV�
RI� SURJUHVV� LQ� FRPPXQLW\�PHQWDO� KHDOWK�� WKH�
UROH� RI� HYLGHQFH-EDVHG� SUDFWLFHV�� $XVWUDOLDQ�
DQG�1HZ�=HDODQG� -RXUQDO� RI�3V\FKLDWU\�� ����
���-����   
�� )HUQiQGH]� -��� &DxDPDUHV� -�� \� 2WHUR� 9��
������� ³(YDOXDFLyQ� IXQFLRQDO� \� SODQLILFDFLyQ�
GH� OD� LQWHUYHQFLyQ� HQ� UHKDELOLWDFLyQ� SVLFRVR�
FLDO´�� (Q� 5RGUtJXH]� $�� �FRRUG���
³5HKDELOLWDFLyQ�3VLFRVRFLDO� GH� SHUVRQDV� FRQ�
WUDVWRUQRV� PHQWDOHV� FUyQLFRV´�� 0DGULG�� (G��
3VLFRORJtD�3LUiPLGH��SS������-���� 
��)HUQiQGH]�%ODQFR��-�� ��������/RV�(TXLSRV�
GH�$SR\R�6RFLDO�&RPXQLWDULR��8QD�H[SHULHQ�
FLD�GH�DWHQFLyQ�VRFLDO�D�SHUVRQDV�FRQ�HQIHU�
PHGDG�PHQWDO�JUDYH�\�FUyQLFD��3ROtWLFDV�6R�
FLDOHV�HQ�(XURSD�����\�������-��� 
��*UHZDO��36��&RZDQ��&���$VVHUWLYH�&RPPX�
QLW\� WUHDWPHQW� WHDPV�� %ULWLVK� -RXUQDO�
3VLTXLDWU\�������-DQ����������� 
���+HUQiQGH]��0�� /RV� SURJUDPDV� GH� VHJXL�
PLHQWR� LQWHQVLYR�HQ� OD�FRPXQLGDG��XQD�DOWHU�
QDWLYD� D� OD� KRVSLWDOL]DFLyQ� SVLTXLDWULFD�� ¢\�
DOJR�PiV�"�SXEOLFDGR�HQ�³�5LYDV�)��/D�SVLFR�
VLV�HQ�OD�FRPXQLGDG��$(1��0DGULG�������SDJ��
���-����´ 
��� +ROORZD\�� )�� �������� &DVH� PDQDJHPHQW�
IRU� WKH� PHQWDOO\� LOO�� ORRNLQJ� DW� WKH� HYLGHQFH��

,QWHQDWLRQDO�-RXUQDO�RI�6RFLDO�3V\FKLDWU\�������
-��� 
��� .DWDNXUD� 1�� <DPDPRWR-0LWDQL� 1�� ,VKLJDNL�
.�� +RPH-YLVLW� QXUVHV�� DWWLWXGHV� IRU� SURYLGLQJ�
HIIHFWLYH�DVVLVWDQFH�WR�FOLHQWV�ZLWK�VFKL]RSKUH�
QLD�� ,QWHUQDWLRQDO� -RXUQDO� 0HQWDO� +HDOWK�
1XUVH�������$SULO������������-��� 
��� 0DUVKDOO� 0�� /RFNZRRG� $�� 7UDWDPLHQWR�
DVHUWLYR� HQ� OD� FRPXQLGDG� SDUD� ODV� SHUVRQDV�
FRQ� GHVyUGHQHV� PHQWDOHV� VHYHURV� �5HYLVLyQ�
&RFKUDQH� WUDGXFLGD��� (Q�� �� ����� 1~PHUR� ���
2[IRUG�� 8SGDWH� 6RIWZDUH� /WG�� 'LVSRQLEOH� HQ��
KWWS���ZZZ�XSGDWH-VRIWZDUH�FRP�� �7UDGXFLGD�
GH��������,VVXH����&KLFKHVWHU��8.��-RKQ�:LOH\�
	�6RQV��/WG��� 
���0DUWtQ��*���3HDU��-�������³0RGLILFDFLyQ�GH�
FRQGXFWD�� TXp� HV� \� FyPR� DSOLFDUOD´�� ��� HGL�
FLyQ��(G���3HDUVRQ�3UHQWLFH�+DOO�� 
���0F,QWRVK�$0��&RQORQ�/��/DZULH�60��6WDQ�
ILHOG�$&��7UDWDPLHQWR�GH�FXPSOLPLHQWR�SDUD�OD�
HVTXL]RIUHQLD� �5HYLVLyQ� &RFKUDQH� WUDGXFLGD���
(Q�� �� ����� 1~PHUR� ��� 2[IRUG�� 8SGDWH� 6RIW�
ZDUH� /WG�� 'LVSRQLEOH� HQ�� KWWS���ZZZ�XSGDWH-
VRIWZDUH�FRP�� �7UDGXFLGD� GH� �� ����� ,VVXH� ���
&KLFKHVWHU��8.��-RKQ�:LOH\�	�6RQV��/WG���� 
���3LQQLQWL�15��)LVKHU�-��7KRPSVRQ�.��6WHHU�
5��)HDELOLW\� DQG�XVHIXOQHVV�RI� WUDLQLQJ�DVVHU�
WLYH� FRPPXQLW\� WUHDWPHQW� WHDP� LQ� FRJQLWLYH�
EHKDYLRUDO� WKHUDS\��&RPXQQLW\�0HQWDO�+HDOWK�
-RXUQDO�������$XJXVW�����������-��� 
���5RGUtJXH]�$��\�6REULQR�7����������³/D�HYR�
OXFLyQ�GH�OD�DWHQFLyQ�DO�HQIHUPR�PHQWDO�FUyQL�
FR��OD�UHIRUPD�SVLTXLiWULFD�\�HO�GHVDUUROOR�GH�OD�
DWHQFLyQ� FRPXQLWDULD´�� (Q� 5RGUtJXH]� $���

�FRRUG���³5HKDELOLWDFLyQ�3VLFRVRFLDO�GH�3HUVR�
QDV� FRQ� 7UDVWRUQRV�0HQWDOHV� &UyQLFRV´�0D�
GULG��(G���3VLFRORJtD�3LUiPLGH��SS����-��� 
���5�VFK�1��&RUULJDQ�3:��0RWLYDWLRQDO�,QWHU�
YLHZLQJ�WR�,PSURYH�,QVLJKW�DQG�7UHDWPHQW�$G�
KHUHQFH� LQ� 6FKL]RSKUHQLD�� 3V\FKLDWULF�5HKD�
ELOLWDWLRQ�-RXUQDO���������������-��� 
���6iL]�*DOGyV��-�\�&KpYH]�0DQGHOVWHLQ��$��
/D�LQWHUYHQFLyQ�6RFLR-&RPXQLWDULD�HQ�VXMHWRV�
FRQ� 70*\&�� 0RGHORV� WHyULFRV� \� FRQVLGHUD�
FLRQHV� SUiFWLFDV�� ,QWHUYHQFLyQ� 3VLFRVRFLDO��
9RO������Q�����������SS���-��� 
���6WHLQ�/,�DQG�7HVW�0$��$OWHUQDWLYH�WR�PHQ�
WDO� KRVSLWDO� WUHDWPHQW�� � $UFKLYHV� RI� *HQHUDO�
3V\FKLDWU\��9RO�����Q~PHUR����DSULO������� 
��� 7KRUQLFURIW�� ����� 6RFLDO� GHSULYDWLRQ� DQG�
UDWHV� RI� WUHDWHG�PHQWDO� GLVRUGHU�� 'HYHORSLQJ�
VWDWLVWLFDO� PRGHOV� WR� SUHGLFW� SV\FKLDWULF� VHU�
YLFH�XWLOLVDWLRQ��7KH�%ULWLVK�-RXUQDO�RI�3V\FKL�
DWU\���������-���������� 

3URIHVLRQDOHV� ($&6� $OFDOi� GH� +HQDUHV��
5HG� 3~EOLFD� GH� $WHQFLyQ� 6RFLDO� D� 3HUVRQDV�
FRQ� (QIHUPHGDG� 0HQWDO� *UDYH� \� 'XUDGHUD��
&RPXQLGDG�GH�0DGULG��&RQFLHUWR� FRQ�*UXSR�
([WHU��6�$� 


3URIHVLRQDOHV� ($6&� &RVODGD-6DQ� )HUQDQ�
GR��5HG�3~EOLFD�GH�$WHQFLyQ�6RFLDO�D�3HUVR�
QDV�FRQ�(QIHUPHGDG�0HQWDO�*UDYH�\�'XUDGH�
UD�� &RPXQLGDG� GH� 0DGULG�� &RQFLHUWR� FRQ�
*UXSR�([WHU��6�$� 
&RQWDFWR�� -XDQ� ,�� )HUQiQGH]�%ODQFR��(-PDLO��
MXDQ#JUXSRH[WHU�FRP� 

6XPDULR 



-XDQ� *RQ]iOH]� &DVHV
�� 5DIDHO� &ULVWLQD� /y�
SH]��5DTXHO�'HO�2OPR�7HQD��0DU�+HUQiQGH]�
%Oi]TXH]�� 0DUWD� 5RVLOOR� +HUUHUR�� 0DUJDULWD�
5XOODV� 7ULQFDGR�� &DUORV� 6DODPHUR� 3ODWDV��
3VLFyORJRV�GLUHFWRUHV�GH�&HQWURV�GH�5HKDEL�
OLWDFLyQ� 3VLFRVRFLDO� GH� OD� 5HG� 3~EOLFD� GH�
$WHQFLyQ�6RFLDO�D�3HUVRQDV�FRQ�(QIHUPHGDG�
0HQWDO�GH� OD�&RQVHMHUtD� �GH�3ROtWLFDV�6RFLD�
OHV�\�)DPLOLD�GH�OD�&RPXQLGDG�GH�0DGULG� 

,1752'8&&,Ð1�� /RV� &HQWURV� GH� 5HKDELOLWD�
FLyQ� 3VLFRVRFLDO� �(Q� DGHODQWH� &536�� SDUD�
SHUVRQDV� FRQ� WUDVWRUQR� PHQWDO� JUDYH�� VRQ�
UHFXUVRV�GH�OD�5HG�GH�$WHQFLyQ�6RFLDO�KDFLD�
OD�VDOXG�PHQWDO��$�SHVDU�GH�VX�\D�ODUJD�WUDGL�
FLyQ� VRQ� SRFRV� ORV� HVWXGLRV� TXH� LQWHQWDQ�
HYDOXDU�VX�HILFDFLD��(O�SUHVHQWH�DUWtFXOR�FRP�
SOHPHQWD� HO� HVWXGLR� VREUH� OD� HILFDFLD� GH� ORV�
&536� UHDOL]DGR� SRU� ORV�PLVPRV� DXWRUHV� HQ�
XQ�DUWtFXOR�DQWHULRU��6H�DQDOL]DQ� ORV�GLIHUHQ�
WHV�PRGRV�GH�VDOLGD�GHO� UHFXUVR�HQ� UHODFLyQ�
FRQ�OD�HGDG��HO�VH[R�\�HO�WLHPSR�GH�HVWDQFLD�
GH�ODV�SHUVRQDV�DWHQGLGDV͘ 
0$7(5,$/�<�0e72'2��6H�WUDWD�GH�XQ�HVWXGLR�
UHWURVSHFWLYR�HQ�HO�TXH�VH�DQDOL]DQ�ORV�GDWRV�
VRFLRGHPRJUiILFRV�� FOtQLFRV� \� DVLVWHQFLDOHV�



GH� ODV� SHUVRQDV� ������ TXH� KDQ� VDOLGR� SRU�
DOWD��EDMD�R�DEDQGRQR��GH�RQFH�&536�GH� OD�
&RPXQLGDG� GH� 0DGULG� HQ� XQ� SHULRGR� GH� ��
DxRV������-������ 
5(68/7$'26��1R�VH�DSUHFLDQ�GLIHUHQFLDV�VLJ�
QLILFDWLYDV�HQ�IXQFLyQ�GH� OD�HGDG�GH�LQFRUSR�
UDFLyQ� DO� UHFXUVR�� � 6H� REVHUYDQ� GLIHUHQFLDV�
VLJQLILFDWLYDV� � HQ� OD� GXUDFLyQ� GH� OD� LQWHUYHQ�
FLyQ�DO�DOWD�GH�ODV�SHUVRQDV�PiV�MyYHQHV��1R�
VH� DSUHFLDQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� HO�
GHVJORVH�GH�ORV�GDWRV�HQ�IXQFLyQ�GHO�VH[R��(O�
SRUFHQWDMH� GH� VXLFLGLRV� HV� LQIHULRU� D� OD� WDVD�
HVWLPDGD�SDUD� OD�SREODFLyQ�DIHFWDGD�SRU�HV�
TXL]RIUHQLD� 
&21&/86,21(6��(V�QHFHVDULR�UHIOH[LRQDU�VR�
EUH� � ORV� WpUPLQRV� TXH� GHVFULEHQ� ODV� FDXVDV�
GH� OD� ILQDOL]DFLyQ� GH� ORV� SURFHVRV� GH� DWHQ�
FLyQ�� DVt� FRPR�XQD�PD\RU� RSHUDWLYL]DFLyQ� \�
FRQVHQVR� HQ� HO� XVR� GH� ORV�PLVPRV� SDUD� LQ�
FUHPHQWDU� OD� YDOLGH]� \� ILDELOLGDG� GHO� DQiOLVLV�
GH� OD� HILFDFLD�� 'HEH� UHIOH[LRQDUVH� VREUH� OD�
GXUDFLyQ�GH�ORV�SURFHVRV�GH�DWHQFLyQ��HVSH�

FLDOPHQWH�GH�ODV�SHUVRQDV�PiV�MyYHQHV��/RV�
FHQWURV� VRQ�HILFDFHV�HQ� OD�SUHYHQFLyQ�GH� OD�
FRQGXFWD�VXLFLGD�� 
3$/$%5$6� &/$9(6�� 3HUVRQDV� FRQ� HQIHUPH�
GDG� PHQWDO�� 5HKDELOLWDFLyQ�� 5HVXOWDGR� GHO�
WUDWDPLHQWR 
.(<�:25'6��0HQWDOO\�,OO�3HUVRQV��5HKDELOLWD�
WLRQ��7UHDWPHQW�2XWFRPH 

(O�SUHVHQWH�HVWXGLR�VXUJH�FRPR�FRPSOHPHQ�
WR�DO�DQiOLVLV�UHDOL]DGR�SRU�*RQ]iOH]�&DVHV�\�
FRO� ����HQ�XQ�HVWXGLR�SUHYLR�TXH�H[DPLQD� OD�
HILFDFLD�GH�ORV�&HQWURV�GH�5HKDELOLWDFLyQ�3VL�
FRVRFLDO��&536�HQ�DGHODQWH���/DV�FRQFOXVLR�
QHV� IXQGDPHQWDOHV� TXH� VH� GHVSUHQGHQ� GH�
HVH�DUWtFXOR�VRQ�TXH�ODV�SHUVRQDV�DWHQGLGDV�
HQ� ORV� &536� PHMRUDQ� HQ� FDOLGDG� GH� YLGD��
IXQFLRQDPLHQWR� SVLFRVRFLDO� \� GLVFDSDFLGDG��
VLHQGR� HVWDV�PHMRUDV�PiV� SURQXQFLDGDV� HQ�
ORV�SULPHURV�FLQFR�DxRV�� �'HVGH�HO�TXLQWR�DO�
VpSWLPR� DxRV� VH� REVHUYD� XQD� GLVFUHWD� WHQ�
GHQFLD�DO�DO]D�\�D�SDUWLU�GHO�VpSWLPR�VH�FRQV�
WDWD�XQ�HPSHRUDPLHQWR�HQ�HO�UHVXOWDGR�GH�ODV�
SUXHEDV�� DXQTXH� VH� PDQWLHQH� XQ� QLYHO� GH�
IXQFLRQDPLHQWR� VXSHULRU� DO� LQLFLDO�� 'H� HVWDV�
FRQFOXVLRQHV�VXUJH� OD�QHFHVLGDG�GH�DQDOL]DU�
GH�IRUPD�PiV�HVSHFtILFD�HO�WLHPSR�GH�HVWDQ�
FLD�GH� ODV�SHUVRQDV�GHULYDGDV�DO�UHFXUVR�DVt�
FRPR� OD� IRUPD� GH� VDOLU� GH� pO�� VL� HV� XQ� DOWD��
XQD�EDMD�R�XQ�DEDQGRQR�� WpUPLQRV�TXH�PiV�
DGHODQWH�VH�LQWHQWDQ�DFODUDU� 
/RV�&536�VRQ�GLVSRVLWLYRV�SHUWHQHFLHQWHV�D�
OD�5HG�3~EOLFD� GH�$WHQFLyQ�6RFLDO� D�3HUVR�
QDV� FRQ� (QIHUPHGDG�0HQWDO� *UDYH� \� 'XUD�

GHUD�GH� OD�&RQVHMHUtD�GH�3ROtWLFDV�6RFLDOHV�
\� )DPLOLD� GH� OD� &RPXQLGDG� GH� 0DGULG�� 6X�
REMHWLYR�SULQFLSDO�HV�OD�UHFXSHUDFLyQ�GHO�PD�
\RU�JUDGR�GH�DXWRQRPtD�SHUVRQDO�\�VRFLDO��OD�
LQFOXVLyQ�FRPXQLWDULD��\�HO�DSR\R�\�DVHVRUD�
PLHQWR�D� ODV� IDPLOLDV�� �6H�GHILQHQ�FRPR� UH�
FXUVRV� FRPXQLWDULRV� FRQ� SOD]DV� OLPLWDGDV�
GRQGH�VH�GHVDUUROODQ�SURJUDPDV�HVWUXFWXUD�
GRV� GH� UHKDELOLWDFLyQ� H� LQWHJUDFLyQ� FRPXQL�
WDULDV�� LQGHILQLGRV�HQ�HO� WLHPSR�\�RULHQWDGRV�
D� OD�FRQWLQXLGDG�GH�FXLGDGRV�HQ� OD�FRPXQL�
GDG�� 
+DVWD�DKRUD��VH�KDQ�YHQLGR�PDQHMDQGR�WUHV�
WpUPLQRV�SDUD�FODVLILFDU�HO�PRGR�HQ�TXH� ORV�
XVXDULRV� \� XVXDULDV� ILQDOL]DQ� VXV� SURFHVRV�
GH�DWHQFLyQ��DOWD��EDMD�\�DEDQGRQR��'H�PD�
QHUD�VLPSOLILFDGD�SDUHFHUtD�KDEHU�FRQVHQVR�
HQ�TXH�HO�WpUPLQR�DOWD�VH�UHVHUYD�SDUD�DTXH�
OODV� SHUVRQDV� TXH� GHMDQ� GH� VHU� DWHQGLGDV�
WUDV�KDEHU�DOFDQ]DGR�OD�PD\RUtD�GH�ORV�REMH�
WLYRV� GH� UHKDELOLWDFLyQ� \� UHFXSHUDFLyQ� SUR�
SXHVWRV��(O� GH�DEDQGRQR�KDFH� UHIHUHQFLD�D�
DTXHOODV� VLWXDFLRQHV� HQ� ODV� TXH� OD� SHUVRQD�
DWHQGLGD� GHMD� HO� SURFHVR� GH� UHKDELOLWDFLyQ�
SRU�GHFLVLyQ�SURSLD�\�VLQ�TXH�pVWH�KD\D�SHU�
PLWLGR� DOFDQ]DU� ORV� REMHWLYRV� PDUFDGRV�� (O�
FRQFHSWR�GH�EDMD�HV�PiV�DPSOLR�DO�DEDUFDU�
GLIHUHQWHV� VLWXDFLRQHV� TXH� SXHGHQ� H[SOLFDU�
HO�FHVH�GH�ORV�SURFHVRV�GH�UHFXSHUDFLyQ��VLQ�
TXH�HVWH�KHFKR�IXHUD�SRU�GHFLVLyQ�SHUVRQDO�
GHO�LPSOLFDGR��6H�KDEOD�GH�XQ�DPSOLR�DEDQL�
FR� GH� SRVLELOLGDGHV� FRPR� IDOOHFLPLHQWR��
FDPELRV� GH� GRPLFLOLR�� GHULYDFLRQHV� D� RWURV�
GLVSRVLWLYRV�� H[SXOVLyQ� � \� RWUDV� VLWXDFLRQHV�
GLIHUHQWHV�D�ODV�DQWHULRUHV� 

6L� ELHQ� HV� FLHUWR� TXH� HQ� WpUPLQRV�JHQHUDOHV�
H[LVWH� DFXHUGR� HQ� OD� XWLOL]DFLyQ� GH� GLFKRV�
FRQFHSWRV��KD\�GLIHUHQFLDV� LPSRUWDQWHV�HQWUH�
HO� Q~PHUR� GH� DOWDV� \� EDMDV� GH� ORV� GLVWLQWRV�
FHQWURV�\�HQ�RFDVLRQHV�VH�DSUHFLD�DPELJ�H�
GDG�H�LQFOXVR�FRQWUDGLFFLyQ�HQ�VX�XVR��7DO�HV�
HO�FDVR�GH�ODV�VDOLGDV�TXH�VH�GDQ�SDUD�FRQWL�
QXDU�FRQ�SURFHVRV�GH�UHKDELOLWDFLyQ�HQ�RWURV�
GLVSRVLWLYRV�� HQ� RFDVLRQHV� FRQVLGHUDGDV� FR�
PR� DOWDV� \� HQ� RWUDV� FRPR� EDMDV� R� LQFOXVR�
DEDQGRQRV�GHO�UHFXUVR�� 
/D�IDOWD�GH�ELEOLRJUDItD�TXH�Gp�FXHQWD�GH� ORV�
FRQFHSWRV�TXH�VH�PDQHMDQ�SDUD�GHOLPLWDU�ODV�
VDOLGDV�GH�ORV�UHFXUVRV�GH�UHKDELOLWDFLyQ��LQYL�
WD�D�UHIOH[LRQDU�VREUH�OD�IDOWD�GH�FRQFRUGDQFLD�
HQ�HO�XVR�GH�ORV�WUHV�FRQFHSWRV�DQWHULRUPHQWH�
GHOLPLWDGRV�� $� WRGR� HOOR� VH� XQH� OD� DFHSFLyQ�
TXH� GHO� FRQFHSWR� GH� DOWD� VH� XWLOL]D� KDELWXDO�
PHQWH� HQ� UHKDELOLWDFLyQ� SVLFRVRFLDO�� SURFH�
GHQWH�GH�XQ�PRGHOR�ELR-PHGLFR�TXH��VL�ELHQ�
SXGLHUD� HVWDU� PX\� FODUDPHQWH� LGHQWLILFDGR�
GHQWUR�GHO�FDPSR�GH�OD�PHGLFLQD��QR�HVWi�FOD�
UR� DO� VHU� DSOLFDGR� DO� FDPSR� GH� OD� UHKDELOLWD�
FLyQ�SVLFRVRFLDO�GHO�WUDVWRUQR�PHQWDO�JUDYH� 
3RU�WRGR�HOOR�HV�QHFHVDULD�XQD�GHILQLFLyQ�PiV�
H[KDXVWLYD� \� RSHUDWLYD� WHQGHQWH� D� XQLILFDU�
FULWHULRV� GH� FyPR� FRQVLGHUDU� ODV� VDOLGDV� GH�
ORV� UHFXUVRV� \� HYLWDU� ORV� VHVJRV� HQ� OD� LQWHU�
SUHWDFLyQ�GH�ORV�GDWRV�D�OD�KRUD�GH�HYDOXDU�OD�
HILFDFLD�GH�ODV�LQWHUYHQFLRQHV�� 
'HQWUR�GH�ODV�EDMDV�KD\�XQ�PRWLYR�TXH�UHVXO�
WD�PiV�FODUR��ODV�EDMDV�SRU�IDOOHFLPLHQWR��3DUD�
HVWH� HVWXGLR�� HVWD� FDXVD� VH� GLYLGLy� HQ� GRV�
FDWHJRUtDV��SRU�PXHUWH�QDWXUDO�R�SRU�VXLFLGLR��
(Q�ORV�HVWXGLRV�GH�DXWRSVLD�SVLFROyJLFD�VREUH�
VXLFLGLRV��OD�SUHVHQFLD�GH�WUDVWRUQRV�PHQWDOHV�



VH�REMHWLYD�HQ�DO�PHQRV�HO�����GH�ODV�SHUVR�
QDV�TXH�FRQVXPDQ�HO�VXLFLGLR��/RV�WUDVWRUQRV�
PiV� IUHFXHQWHPHQWH� DVRFLDGRV� D� HVWD� FRQ�
GXFWD�VRQ� OD�GHSUHVLyQ��HO�DEXVR�GH�VXVWDQ�
FLDV�� ORV� WUDVWRUQRV�SVLFyWLFRV�� ORV� WUDVWRUQRV�
GH�OD�SHUVRQDOLGDG�\�ORV�WUDVWRUQRV�GH�DQVLH�
GDG� �����(O� ULHVJR�PD\RU� VH�GD�HQ� ORV�KRP�
EUHV�MyYHQHV�HQ�ORV�PHVHV�SRVWHULRUHV�DO�SUL�
PHU�HSLVRGLR��ODV�SHUVRQDV�TXH�WLHQHQ�UHFDt�
GDV�IUHFXHQWHV�\�R�HQ�ODV�SULPHUDV�VHPDQDV�
GHVSXpV�GH�XQ�DOWD�KRVSLWDODULD��/D�GHVHVSH�
UDQ]D�HV�HO�IDFWRU�SVLFROyJLFR�PiV�LQIOX\HQWH�
HQ� UHODFLyQ� FRQ�HO� ULHVJR�GH� FRQGXFWD� VXLFL�
GD��HO�����GH�ODV�SHUVRQDV�TXH�KDQ�LQWHQWD�
GR� HO� VXLFLGLR�� H[SUHVD� GHVHVSHUDQ]D� HQ� OD�
HVFDOD�GH�%HFN����� 
(O� SUHVHQWH� HVWXGLR� SUHWHQGH� SRQHU� HO� IRFR�
HQ�ODV�FDUDFWHUtVWLFDV�GH�ODV�SHUVRQDV�DWHQGL�
GDV�SRU�ORV�&536�FXDQGR�GHMDQ�GH�VHU�DWHQ�
GLGDV�SRU� ORV�PLVPRV�\�GHVFULELU� ORV�PRWLYRV�
GH� ODV�VDOLGDV�GHO� UHFXUVR��/D�SUHWHQVLyQ�QR�
HV�RWUD�TXH�DXPHQWDU�OD�HVSHFLILFLGDG�GH�ODV�
LQWHUYHQFLRQHV� TXH� VH� UHDOL]DQ� HQ� ORV� VHUYL�
FLRV�GH�PRGR�TXH�DPSOtH� � OD�HILFDFLD�GH� ORV�
PLVPRV��3RU� OR� WDQWR��HO�REMHWLYR�HV�FXDQWLIL�
FDU� HO� Q~PHUR� GH� DOWDV�� EDMDV� \� DEDQGRQRV�
GH�ORV�&536�GH�OD�&RPXQLGDG�GH�0DGULG�HQ�
ODV� SHUVRQDV� DWHQGLGDV� GXUDQWH� HO� SHUtRGR�
TXH�FRPSUHQGH�GHVGH�HO�DxR������KDVWD�HO�
�����\�UHODFLRQDU�HVWD�YDULDEOH�FRQ�RWUDV�TXH�
VH� FRQVLGHUDQ� UHOHYDQWHV�� FRPR� VH[R� R�
HGDG� 

',6(f2��(O�HVWXGLR�XWLOL]D�XQ�GLVHxR�GHVFULS�

WLYR�UHWURVSHFWLYR�VREUH�ORV�GDWRV�GH�ODV�SHU�
VRQDV�TXH�KDQ�VDOLGR�SRU�FXDOTXLHU�UD]yQ�GH�
RQFH� &536� HQ� XQ� SHULRGR� GH� FLQFR� DxRV�
�����-������� 
08(675$�� /D� PXHVWUD� HVWi� FRPSXHVWD� SRU�
WRGDV�ODV�SHUVRQDV�TXH�IXHURQ�GDGDV�GH�DOWD��
EDMD�R�DEDQGRQDURQ�OD�DWHQFLyQ�HQ�FDGD�XQR�
GH�ORV�RQFH�&536�HVWXGLDGRV�GXUDQWH�HO�SH�
ULRGR�GH���GH�HQHUR�GH������D����GH�GLFLHP�
EUH�GH�����������SHUVRQDV���(O�������GH�ODV�
VDOLGDV� FRUUHVSRQGLHURQ� D� PXMHUHV� \� HO�
������UHVWDQWH�D�KRPEUHV� 
/DV�SULQFLSDOHV� FDUDFWHUtVWLFDV�GH� ODV�SHUVR�
QDV� TXH� IXHURQ� DWHQGLGDV� HQ� HVWRV� FHQWURV�
VRQ�� ���� KRPEUHV� \� ����PXMHUHV�� GH� XQD�
HGDG�PHGLD�GH����DxRV��(O�����FRQ�HVWXGLRV�
FRPSOHWRV� GH� %DFKLOOHU� HOHPHQWDO�(�*�%�����
HWDSD��(62�� HO� ������ %DFKLOOHU� VXSHULRU�
%83�&28�%DFKLOOHUDWR� \� HO� ���� %DFKLOOHU�
HOHPHQWDO�(�*�%�� ���� HWDSD��� (Q� FXDQWR� DO�
WLSR� GH� FRQYLYHQFLD�� OD� PiV� IUHFXHQWH� HV� OD�
FRQYLYHQFLD�FRQ�DPERV�SDGUHV��������VHJXL�
GD� GH� OD� FRQYLYHQFLD� FRQ� VROR� XQR� GH� HOORV�
������� VROR� �������� \� FRQ� FyQ\XJH� ��������
(O� GLDJQyVWLFR�PiV� IUHFXHQWH� HV� HVTXL]RIUH�
QLD��������VHJXLGR�GH�RWURV�WUDVWRUQRV�SVLFy�
WLFRV�HQ�HO�������GH�ORV�FDVRV�\�HO�WUDVWRUQR�
GH�SHUVRQDOLGDG�HQ�HO�������(O�WLHPSR�PHGLR�
GH�HYROXFLyQ�GHO� WUDVWRUQR�SVLTXLiWULFR�KDVWD�
HO�DFFHVR�HQ�HO�&536�HV�GH����DxRV� 
,167580(1726�� 'DWRV� VRFLRGHPRJUiILFRV��
FOtQLFRV�\�DVLVWHQFLDOHV�GH�HODERUDFLyQ�SURSLD 
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OD�GHVYLDFLyQ� WtSLFD�SDUD� ORV�GDWRV�FXDQWLWDWLYRV��/RV�FXDOLWDWLYRV�HVWiQ�H[SUHVDGRV�HQ�IRUPD�GH�
SRUFHQWDMHV��3RVWHULRUPHQWH�VH�UHDOL]DURQ�WDEODV�GH�FRQWLQJHQFLD�SDUD�FRPSDUDFLRQHV�GH�JUXSRV�
\� VLJQLILFDFLyQ� HVWDGtVWLFD� FRQ� UHVLGXRV� WLSLILFDGRV�� FKL-FXDGUDGR� GH� 3HDUVRQ�� � FRUUHODFLyQ� GH�
3HDUVRQ�\�GH�6SHDUPDQ��3UXHED�7�SDUD�PXHVWUDV�LQGHSHQGLHQWHV�\�SUXHEDV�QR�SDUDPpWULFDV��8�
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(Q�OD�WDEOD���VH�GHVFULEHQ�ORV�PRWLYRV�GH�ODV�����EDMDV�TXH�VH�KDQ�GDGR�HQ�ORV�&536��ORV�PHVHV�
SUHYLRV�GH�LQWHUYHQFLyQ�HQ�ODV�VDOLGDV�GH�FDGD�XQD�GH�HVDV�UD]RQHV�\�VX�GLVWULEXFLyQ�SRU�VH[R��
$XQTXH�ORV�KRPEUHV�DJUXSDQ�PiV�FDPELR�GH�GRPLFLOLR��H[SXOVLyQ�\�RWURV��\�ODV�PXMHUHV�PiV�GHUL�
YDFLRQHV�D�RWURV�UHFXUVRV�\�IDOOHFLPLHQWRV��QR�KD\�GLIHUHQFLDV�VLJQLILFDWLYDV��7DPSRFR�H[LVWHQ�GLIH�
UHQFLDV�SRU�VH[R�HQ�ORV�PHVHV�GH�LQWHUYHQFLyQ�DQWHV�GH�EDMD���H[FHSWR�HQ�HO�FDVR�GHO�IDOOHFLPLHQWR��
HQ�ORV�TXH�VH�LQWHUYLHQHQ�PHQRV�PHVHV�FRQ�ODV�PXMHUHV��KRPEUHV��������PHVHV�\�PXMHUHV��������
PHVHV�     
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SUHYLRV�D�ORV�IDOOHFLPLHQWRV� 
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/,0,7$&,21(6��7UDWDQGR�GH�VHU�OR�PiV�SUHFL�
VRV�SRVLEOHV�HQ�OD�GHVFULSFLyQ�GH�ODV�FDXVDV�
GHO� FHVH�GH� OD�DWHQFLyQ�SURIHVLRQDO� D� OD� SDU�
TXH�VH�UHFRJHQ�ODV�GHFLVLRQHV�SHUVRQDOHV�GH�
ORV�XVXDULRV�GH�ORV�&536��ORV�GLVSRVLWLYRV�GH�
UHKDELOLWDFLyQ� YLHQHQ� XWLOL]DQGR�� HQ� JHQHUDO��
ORV� WUHV� WpUPLQRV� FLWDGRV� SDUD� FDWDORJDU� HO�
PRGR�HQ�TXH� ORV�XVXDULRV� ILQDOL]DQ�VXV�SUR�
FHVRV� GH� DWHQFLyQ�� � 3HUR� HVWRV� FRQFHSWRV�
HVWiQ� PX\� OHMRV� GH� SRGHU� VHU� XVDGRV� FRQ�
YDOLGH]�\�ILDELOLGDG�� 
/D� LQWURGXFFLyQ�GHO� WpUPLQR�GH� ³EDMD´�\D�VX�
SRQH�OD�XWLOL]DFLyQ�GH�XQ�FRQFHSWR�SRFR�FRQ�
FUHWR�� DPSOLR� \� GH� OtPLWHV� GLIXVRV�� $� HOOR� VH�
GHEH�DxDGLU�HO�SUREOHPD�GH�TXH�FRQ�ORV�FRQ�
FHSWRV� GH� ³DOWD´�� ³EDMD´� R� ³DEDQGRQR´� QR� VH�
HVWi��GHVFULELHQGR�OD�VLWXDFLyQ�GH�OD�SHUVRQD�
HQ� XQ� PRPHQWR� GHWHUPLQDGR�� $Vt�� QR� WLHQH�
SRU� TXp� VXSRQHUVH� TXH� XQD� SHUVRQD� DO� VHU�
GDGD� GH� EDMD� R� DEDQGRQDU� YROXQWDULDPHQWH�
VH� HQFXHQWUD� HQ� XQD� VLWXDFLyQ� GH� SHRU� IXQ�
FLRQDPLHQWR� SHUVRQDO� \� SHRU� LQWHJUDFLyQ� VR�
FLR-FRPXQLWDULD�TXH� OD�TXH� HV� GDGD� GH� DOWD��
(V� GHFLU�� HVWRV� WpUPLQRV� SLHUGHQ� XQD� SDUWH�
GH� OD� IXQFLyQ�HQULTXHFHGRUD�FRQ� OD�TXH� IXH�
URQ�LQWURGXFLGRV��4XL]i�VH�HVWpQ��PH]FODQGR�
FULWHULRV� DGPLQLVWUDWLYRV� FRQ� FULWHULRV� GH� HIL�
FDFLD�� �6H�GHEH� WDPELpQ� VXPDU� OD�GXGD�VR�
EUH�VL�WRGRV�ORV�SURIHVLRQDOHV�YLHQHQ�XWLOL]DQ�
GR�HVWRV�FRQFHSWRV�FRQ�ORV�PLVPRV�FULWHULRV� 
(V� SXHV� LPSUHVFLQGLEOH� UHIOH[LRQDU� VREUH� OD�
XWLOL]DFLyQ� GH� HVWRV� FRQFHSWRV�� VX� RSHUDWLYL�
]DFLyQ�\��HQ�IXQFLyQ�GH�HOOR��LQFOXVR�VREUH�VX�
SHUWLQHQFLD� R� QHFHVLGDG� GH� VXVWLWXLUORV� SRU�
RWURV� 

',6&86,Ð1�� 'H� ORV� GDWRV� GH� VLJQLILFDWLYLGDG�
VREUH� OD� HGDG� GH� VDOLGD�� VH� REVHUYD� TXH� ODV�
SHUVRQDV�TXH�DFFHGHQ�D�ORV�&536�FRQ�PHQRU�
HGDG� VRQ� GDGRV� GH� DOWD� HQ�PiV� WLHPSR� TXH�
ORV�TXH�DFFHGHQ�D�PD\RU�HGDG�� �'H�HVWH�KH�
FKR�UHOHYDQWH�SDUHFH�TXH�VH�SXHGHQ�GHVSUHQ�
GHU�GLIHUHQWHV�FRQVLGHUDFLRQHV� 
��/D�QHFHVLGDG�GH�UHIOH[LyQ�SURIHVLRQDO�VREUH�
OD�GXUDFLyQ�JHQHUDO�GH�ORV�SURFHVRV�GH�UHKDEL�
OLWDFLyQ�� HVSHFLDOPHQWH� HQ� ORV� MyYHQHV�� &RQ�
HVWRV� GHEHQ� WHQHUVH�PX\� SUHVHQWHV� SRVLEOHV�
ULHVJRV� LQGHVHDEOHV� GH� OD� LQWHUYHQFLyQ� SURIH�
VLRQDO�� FRPR� SXHGHQ� VHU� OD� LQVWLWXFLRQDOL]D�
FLyQ�� OD�SDUWLFLSDFLyQ�HQ� LQWHUYHQFLRQHV� LUUHOH�
YDQWHV�R� OD�VREUHLQWHUYHQFLyQ��0i[LPH��FXDQ�
GR�ORV�GDWRV�WLHQGHQ�D�PRVWUDU�FyPR�OD�HILFD�
FLD�GH� ORV�SURFHVRV�GH�UHKDELOLWDFLyQ�WLHQGH�D�
GLVPLQXLU� D� SDUWLU� GH� ORV� �� DxRV� GH� VX� LQLFLR�
����� 
�� /RV� MyYHQHV� SXHGHQ� VXSRQHU� XQ� UHWR� SDUD�
ORV�&536��SRUTXH�HVWRV�QR�SDUHFHQ�DMXVWDUVH�
D� ODV� QHFHVLGDGHV� GH� DTXHOORV� GH� IRUPD� WDQ�
DGHFXDGD� FRPR� RWURV� UDQJRV� GH� HGDG�� (Q�
RFDVLRQHV�SDUHFH�TXH�VH�DSOLFDQ�WLHPSRV�PiV�
SURSLRV�GH�HGDGHV�PHGLDV�GH�OD�YLGD��SXGLHQ�
GR� HQWRUSHFHU� OD� SURQWD� LQWHJUDFLyQ� VRFLDO� \�
IRUPDWLYR-ODERUDO� GH� OD� SHUVRQD� MRYHQ�� 7UDWDU�
GH� IRUPD� WHPSUDQD� OD� SVLFRVLV� \� DERUGDU� OD�
UHKDELOLWDFLyQ�HQ� ORV�SULPHURV�DxRV�GH�HYROX�
FLyQ� GHO� WUDVWRUQR�� \� KDFHUOR� GH� IRUPD� PiV�
LQWHQVLYD�\�EUHYH�HQ�HO�WLHPSR���IDFLOLWD�OD�LQWH�
JUDFLyQ�SVLFRVRFLDO�GH�OD�SHUVRQD�\�VX�UHLQFRU�
SRUDFLyQ�D� UROHV�VRFLDOHV�YDOLRVRV� ����������(O�
PD\RU� � tQGLFH� GH� DEDQGRQR� GH� ORV� MyYHQHV��
DXQTXH� QR� UHVXOWD� VLJQLILFDWLYR�� DSXQWDUtD� HQ�
HVWH�VHQWLGR�LJXDOPHQWH� 

��'DGR� � TXH� HO�PD\RU� YROXPHQ� GH� DWHQFLyQ�
VH�GD�HQWUH�ODV�HGDGHV�GH����D����DxRV��SD�
UHFH� TXH� ORV� &536� KDQ� DGDSWDGR� VX� LQWHU�
YHQFLyQ� D� ODV� QHFHVLGDGHV� \� FDUDFWHUtVWLFDV�
GH�HVWH�JUXSR�GH�HGDG�� 
(VWRV�GDWRV�GHEHQ�OOHYDU�D�SHQVDU�IRUPDV�GH�
IOH[LELOL]DU� OD�DWHQFLyQ�HQ�XQ�FRQWLQXR�HVIXHU�
]R�GH�RIUHFHU�XQD�DWHQFLyQ� LQGLYLGXDOL]DGD�D�
ODV�SHUVRQDV�DWHQGLGDV��\�FRPHQ]DU� ORV�SUR�
FHVRV�GH�UHKDELOLWDFLyQ�GH�OD�IRUPD�PiV�WHP�
SUDQD�SRVLEOH� 
/D� URWDFLyQ� GH� ORV�&536�GXUDQWH� HO� SHULRGR�
HVWXGLDGR� HV� GHO� �������� HV� GHFLU�� DOJR�PH�
QRV�GH�OD�PLWDG�GH�ODV�SHUVRQDV�DWHQGLGDV�VH�
UHQXHYD�HQ�HO�SHULRGR�HVWXGLDGR��3DUHFH�TXH�
HVWH� PRYLPLHQWR� LQGLFD� TXH� ORV� &536� VRQ�
GLVSRVLWLYRV�³YLYRV´�GH�DWHQFLyQ�TXH�GDQ�UHV�
SXHVWD�D�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�RE�
MHWR�GH�VX�PLVLyQ��PiV�FRQVLGHUDQGR�TXH�ORV�
SURFHVRV� GH� UHKDELOLWDFLyQ� VRQ� ODUJRV�� 1R�
REVWDQWH��VHUtD�~WLO�SRGHU�FRPSDUDU�HVWH�GDWR��
WDQWR� � FRQ� RWURV� SHULRGRV� GH� WLHPSR� HQ� ORV�
&536��FRPR�FRQ�RWURV�GLVSRVLWLYRV�VLPLODUHV�
HQ�RWUDV�FRPXQLGDGHV�\�R�SDtVHV�� 
3RU�RWUD�SDUWH�� ORV�GDWRV�PXHVWUDQ�TXH�HQ�HO�
SHULRGR�HVWXGLDGR��FLQFR�DxRV��VyOR�XQ�������
GH� OD�SREODFLyQ�GH� OD�PXHVWUD�VH�VXLFLGy��/D�
OLWHUDWXUD�FLHQWtILFD�VHxDOD�TXH�HQWUH�HO���\�HO�
����� GH� OD� SREODFLyQ� DIHFWDGD� SRU� HVTXL]R�
IUHQLD�VH�VXLFLGD��\�HQWUH�HO����\�HO������UHDOL�
]DQ� LQWHQWRV� GH� VXLFLGLR� ������� 3DUHFH� SXHV�
TXH�DFXGLU�D�XQ�&536��\�SRU�H[WHQVLyQ�SDUWL�
FLSDU�HQ�SURFHVRV�GH�UHKDELOLWDFLyQ��GLVPLQX�
\H�HO� ULHVJR�GH�FRQGXFWD�VXLFLGD��DXQTXH�HV�
LQGXGDEOH�TXH�H[LVWLUiQ�RWURV�IDFWRUHV�SURWHF�
WRUHV� TXH� VH� GHQ� D� OD� SDU� TXH� VHU� DWHQGLGR�

SRU� XQ� &536�� (VWH� GDWR�� VLQ� HPEDUJR�� HVWi�
SRU� HQFLPD� GH� OD� WDVD� GH� IDOOHFLPLHQWRV� SRU�
VXLFLGLR�GH�OD�SREODFLyQ�JHQHUDO�HQ�(VSDxD�HQ�
HO�DxR�������GH���������� � �����SRU� OR�TXH�VH�
GHEH�KDFHU�XQ�HVIXHU]R�SRU�SUHYHQLU�D~Q�PH�
MRU�HVWDV�FRQGXFWDV� 
6H�FRQVWDWD�HQ�ORV�GDWRV�TXH�GH�ODV�SHUVRQDV�
TXH� ILQDOL]DURQ� ORV� SURFHVRV� GH� DWHQFLyQ�� XQ�
����IXHURQ�GDGRV�GH�DOWD��XQ�������GH�EDMD�\�
XQ� ���� DEDQGRQDURQ� GH� PDQHUD� YROXQWDULD��
3DUHFH� SHUWLQHQWH� UHIOH[LRQDU�� PiV� DOOi� GH� OD�
YDOLGH]�\�ILDELOLGDG�GH� ORV�WpUPLQRV��VL�VH�SXH�
GH�H[WUDHU�DOJXQD�FRQFOXVLyQ�D�OD�OX]�GH�HVWRV�
GDWRV�� 
$Vt��GH� OD�FLIUD�GH�TXH�DOJR�PiV�GH� OD�WHUFHUD�
SDUWH� GH� ODV� SHUVRQDV� DWHQGLGDV� HV� GDGR� GH�
DOWD�� VH� SXHGHQ� IRUPXODU� LQWHUURJDQWHV� PX\�
UHOHYDQWHV� \D�TXH� DWDxHQ� D� OD� HILFDFLD� \� XWLOL�
GDG�PLVPD�GH�ORV�GLVSRVLWLYRV��¢6RQ�VXILFLHQ�
WHV�R�SRU�HO�FRQWUDULR�HV�HVFDVR�HO�Q~PHUR�GH�
SHUVRQDV� TXH� FRQVLJXHQ� DOFDQ]DU� VXV� REMHWL�
YRV� GH� UHKDELOLWDFLyQ� \� UHFXSHUDFLyQ"� 1R� VH�
GLVSRQH� GH� EDUHPRV� QL� FULWHULRV� GH� FRPSDUD�
FLyQ� FRQ� RWURV� GLVSRVLWLYRV� GH� WLSR� VLPLODU��
DWLHQGDQ� R� QR� D� SREODFLRQHV� GLIHUHQWHV�� $GH�
PiV�� ODV� SUHJXQWDV� DQWHULRUHV� SXHGHQ� QR� VHU�
ODV�DGHFXDGDV�SDUD�HYDOXDU� ORV� UHVXOWDGRV�GH�
ORV�VHUYLFLRV�GH�DWHQFLyQ��GDGDV�ODV�GXGDV�VR�
EUH�OD�YDOLGH]�\�ILDELOLGDG�GHO�FRQFHSWR�� 
6LHQGR� HO� SRUFHQWDMH� GH� SHUVRQDV� GDGDV� GH�
EDMD� GHO� ������ �VXSHULRU� LQFOXVR� DO� GH� DOWDV���
VH�REVHUYD�TXH�GHQWUR�GHO�DEDQLFR�GH�PRWLYRV�
TXH�DEDUFD�HVWH�WpUPLQR�HO�PiV�IUHFXHQWH�FRQ�
PXFKR�HV�HO�TXH�DOXGH�D� OD�³GHULYDFLyQ�D�RWUR�
UHFXUVR´��VLWXDFLyQ�DSOLFDEOH�D�FDVL�OD�PLWDG�GH�
ODV�SHUVRQDV�TXH� IXHURQ�EDMD�GH� ORV�VHUYLFLRV�



�����������/D�GHULYDFLyQ�D�RWURV�GLVSRVLWLYRV�
VXSRQH� TXH� OD� SHUVRQD� DWHQGLGD� SDVDUi� D�
VHUOR�HQ�RWUR�UHFXUVR�DMXVWDGR�D�VXV�QHFHVL�
GDGHV�\�TXH�HO�FDPELR�QR�VXSRQGUtD�PHUPD�
HQ� OD� DWHQFLyQ� D� VXV� QHFHVLGDGHV��1R� GHEH�
ROYLGDUVH�TXH�GXUDQWH�HO�SHULRGR�HQ�HO�TXH�VH�
UHDOL]D�HO�HVWXGLR��HO�Q~PHUR�GH�SOD]DV�SHUWH�
QHFLHQWHV� D� UHFXUVRV� LQFOXLGRV� GHQWUR� GH� OD�
5HG�3~EOLFD�GH�$WHQFLyQ�6RFLDO� D�3HUVRQDV�
FRQ� (QIHUPHGDG� 0HQWDO� *UDYH� \� 'XUDGHUD��
GH� OD�&RQVHMHUtD�GH�3ROtWLFDV�6RFLDOHV�\�)D�
PLOLD�VH�KD�YLVWR�LQFUHPHQWDGR�HQ�����SURGX�
FLpQGRVH�OD�DSHUWXUD�GH�UHFXUVRV�GH�DWHQFLyQ�
VRFLDO� �&536�� &HQWURV� GH� 'tD�� (TXLSRV� GH�
$WHQFLyQ� 6RFLDO� &RPXQLWDULRV�� &HQWURV� GH�
5HKDELOLWDFLyQ�/DERUDO�������3DUHFH�SXHV�UD]R�
QDEOH�FRQVLGHUDU�TXH�HO�ILQ�GH�OD�UHODFLyQ�SUR�
IHVLRQDO�SRU�HVWD�FDXVD�HV�OD�PiV�DGHFXDGD��
HQ�HVH�PRPHQWR��SDUD�OD�SHUVRQD�DWHQGLGD� 
6L� SRQGHUDPRV� HO� SRUFHQWDMH� GH� SHUVRQDV�
TXH�IXHURQ�GHULYDGDV�D�RWURV�UHFXUVRV�VREUH�
HO� WRWDO� GH� OD�PXHVWUD�� OD� FLIUD� UHVXOWDQWH� HV�
GHO� ������� 6XPDQGR� HVWH� GDWR� FRQ� HO� SRU�
FHQWDMH� GH� DOWDV� VH� REWLHQH� XQ� ������� &RQ�
HOOR�SDUHFH�UD]RQDEOH�FRQFOXLU�TXH�PiV�GH�OD�
PLWDG� GH� ODV� SHUVRQDV� TXH� GHMDURQ� GH� VHU�
DWHQGLGDV�OR�KLFLHURQ�GH�OD�PDQHUD�PiV�DGH�
FXDGD� SRVLEOH�� \� VLHPSUH� DFHSWDEOH� SDUD�
XVXDULRV� \� HTXLSRV� SURIHVLRQDOHV�� &RQ� HOOR��
ORV�GDWRV�VREUH�VDOLGDV�FREUDQ�PDWLFHV�GLIH�
UHQWHV� 
$XQ� DVt�� HO� ���� GH� ODV� SHUVRQDV� DWHQGLGDV�
GHFLGLHURQ� DEDQGRQDU� YROXQWDULDPHQWH� ORV�
SURFHVRV�GH�DWHQFLyQ�HQ�FXUVR��(Q�SULQFLSLR��
HVWD�FLUFXQVWDQFLD�VLHPSUH�GHEHUi�VHU�WRPD�
GD�FRPR�XQ�IUDFDVR�GH�OD�DWHQFLyQ��1R�SDUH�

FH�GHVHDEOH�TXH�FDVL�XQD�GH�FDGD�FXDWUR�SHU�
VRQDV�DWHQGLGDV�WRPH�OD�GHFLVLyQ�GH�QR�FRQWL�
QXDU� FRQ� ORV�SURFHVRV�GH� UHKDELOLWDFLyQ� \� UH�
FXSHUDFLyQ� SURSXHVWRV� \� VLQ� GXGD� GHEH� VHU�
REMHWR� SHUPDQHQWH� GH� UHIOH[LyQ� SURIHVLRQDO�
VREUH� ODV� FDXVDV� GH� HVWDV� GHFLVLRQHV� \� VXV�
LPSOLFDFLRQHV�� 
&HQWUDQGR� OD�DWHQFLyQ�HQ�HO�������GH�SHUVR�
QDV�GDGDV�GH�DOWD�VH�REVHUYD�TXH�OD�PHGLD�GH�
PHVHV� GH� LQWHUYHQFLyQ� DO� SURGXFLUVH� pVWD� HV�
GH� ������ FRQ� XQD� GHVYLDFLyQ� WtSLFD� LJXDO� D�
������ 6L� ODV� LQWHUYHQFLRQHV� UHKDELOLWDGRUDV�
FRQVLJXHQ�UHVXOWDGRV�GH�PHMRUD�VLJQLILFDWLYRV�
KDVWD�ORV���D���DxRV�GHO� LQLFLR�GH�ODV�PLVPDV�
�����ORV�GDWRV�VREUH�HO�WLHPSR�HQ�TXH�ORV�XVXD�
ULRV�VRQ�GDGRV�GH�DOWD�SDUHFHQ�DMXVWDUVH�DGH�
FXDGDPHQWH� D� GLFKR� LQWHUYDOR�� (V� GHFLU�� D� OD�
OX]�GH� ORV�GDWRV� ORV�SURFHVRV�GH�DWHQFLyQ�GH�
ODV�SHUVRQDV�GDGDV�GH�DOWD�VH�SURORQJDQ�VyOR�
GXUDQWH� HO� WLHPSR� QHFHVDULR� VLQ� H[WHQGHUVH�
PiV�GH�OR�TXH�SRGUtD�SDUHFHU�SHUWLQHQWH� 
3DUD�ILQDOL]DU��VH�SXHGH�UHVXPLU�TXH�HV�QHFH�
VDULR� UHDOL]DU� XQ� HVIXHU]R� SDUD� FODULILFDU� ORV�
FRQFHSWRV�XWLOL]DGRV�SDUD�GHVFULELU�ODV�VDOLGDV�
GH� ODV� SHUVRQDV� HQ� DWHQFLyQ� HQ� ORV� &536��
SODQWHDQGR� OD� LQFOXVLyQ� GH� RWURV� LQGLFDGRUHV�
GH�HILFDFLD��6t�SDUHFH�TXH�ORV�&536�VRQ�GLV�
SRVLWLYRV� YLYRV�GH�DWHQFLyQ�HQ� ORV�TXH� VH�GD�
XQD� URWDFLyQ�GH� ODV�SHUVRQDV�DWHQGLGDV� \�HQ�
ORV�TXH�PiV�GH�OD�PLWDG�GH�ODV�PLVPDV�ILQDOL�
]DQ� ORV�SURFHVRV�GH�DWHQFLyQ�DOFDQ]DQGR�RE�
MHWLYRV�GH�UHFXSHUDFLyQ�GHVHDEOHV��DXQTXH�HV�
FRQYHQLHQWH� XQD� UHIOH[LyQ� VREUH� OD� GXUDFLyQ�
GH� ORV� SURFHVRV� GH� UHKDELOLWDFLyQ� GH� ODV� SHU�
VRQDV��HVSHFLDOPHQWH�UHVSHFWR�D�ODV�SHUVRQDV�
PiV� MyYHQHV� \� GH� DTXHOODV� TXH� QR� KDQ� VLGR�

GDGDV�GH�DOWD�DQWHV�GH���DxRV��6H�FRQVLGHUD�
TXH� GHEH� UHDOL]DUVH� XQD� SHUPDQHQWH� UHIOH�
[LyQ�VREUH� ODV�FDXVDV�GH�SRU�TXp�HO�����GH�
ODV�SHUVRQDV�DEDQGRQD� OD�DWHQFLyQ�DQWHV�GH�
ILQDOL]DGD�� 3RU� ~OWLPR�� ORV� GDWRV� LQGLFDQ� TXH�
ORV�&536�D\XGDQ�D� OD�SUHYHQFLyQ�GH� OD�FRQ�
GXFWD�VXLFLGD�� 

�� -XDQ�*RQ]iOH]� &DVHV
�� 5DIDHO� &ULVWLQD� /y�
SH]��ÈQJHOHV�GH�OD�+R]�*DUFLPDUWtQ��0DU�+HUQiQGH]�
%Oi]TXH]�� -RVp� /XLV� -LPpQH]� 5RGUtJXH]�� 0DULDQR�
2UWV�-LPpQH]��0DUWD�5RVLOOR�+HUUHUR��0DUJDULWD�5X�
OODV�7ULQFDGR��&DUORV�6DODPHUR�3ODWDV��(Q�SUHQVD���
$QiOLVLV�'H�/D�(ILFDFLD�'H�/RV�&HQWURV�'H�5HKDELOL�
WDFLyQ�3VLFRVRFLDO 
��+DZWRQ�.��YDQ�+HHULQJHQ�.����������6XLFLGH��/DQ�
FHW����������������-�� 
��0LQLVWHULR�GH�6DQLGDG��3ROtWLFD�6RFLDO�H� ,JXDOGDG�
��������*XtD�3UiFWLFD�&OtQLFD�GH�3UHYHQFLyQ�\�7UDWD�
PLHQWR�GH�OD�&RQGXFWD�6XLFLGD��0LQLVWHULR�GH�&LHQFLD�
H�,QQRYDFLyQ� 
��9DOOLQD��2��/HPRV��6���������7UDWDPLHQWRV�HILFDFHV�
SDUD�OD�HVTXL]RIUHQLD��3VLFRWKHPD��YRO������Q��������-
���� 
��9DOOLQD��2��/HPRV��6��)HUQiQGH]�3���������(VWDGR�
DFWXDO�GH�OD�GHWHFFLyQ�\�DWHQFLyQ�WHPSUDQD�HQ�SVLFR�
VLV��$SXQWHV�GH�SVLFRORJtD��YRO������Q���-�������-���� 
��/DYLDQD-�&XHWRV��0���������/D�DWHQFLyQ�GH�ODV�SHU�
VRQDV�FRQ�HVTXL]RIUHQLD�\�RWURV�WUDVWRUQRV�PHQWDOHV�
JUDYHV� GHVGH� ORV� VHUYLFLRV� S~EOLFRV�� XQD� DWHQFLyQ�
LQWHJUDO� H� LQWHJUDGD� HQ� XQ� PRGHOR� FRPXQLWDULR��
$SXQWHV�GH�SVLFRORJtD��YRO������Q���-�������-���� 
��*yPH]-�'XUiQ��(��0DUWtQ-�)XPDGy��&��+XUWDGR-�
5XL]��*���������$VSHFWRV�FOtQLFR-HSLGHPLROyJLFRV�GHO�

VXLFLGLR�FRQVXPDGR�HQ�OD�HVTXL]RIUHQLD��$FWDV�(VSD�
xRODV� GH� 3VLTXLDWUtD�� YRO�� ���� Q�� ��� ����-����3LHGUD�
7XWRU��)��-�������� 
��3UHYHQFLyQ�H�LQWHUYHQFLyQ�HQ�OD�FRQGXFWD�VXLFLGD�HQ�
SHUVRQDV� FRQ� WUDVWRUQR� PHQWDO� HQ� 6XLFLGLRV�� (Q� HO�
0DQXDO�GH�SUHYHQFLyQ��LQWHUYHQFLyQ�\�SRVYHQFLyQ�GH�
OD�FRQGXFWD�VXLFLGD�$QVHiQ�$�� �'LU��� ��������)XQGD�
FLyQ�6DOXG�0HQWDO�(VSDxD 
�� ,QVWLWXWR� 1DFLRQDO� GH� HVWDGtVWLFD�� 1RWD� GH� SUHQVD�
�)HEUHUR��������KWWS���ZZZ�LQH�HV�SUHQVD�QS����SGI 
 

�&HQWUR�GH�5HKDELOLWDFLyQ�3VLFRVRFLDO�GH�$OFD�
Oi�GH�+HQDUHV��&��GH�3DEOR�&RURQHO��Q������ 
0DGULG������������������� 
MJFDVHV#JUXSRH[WHU�FRP� 


� &HQWUR� GH�5HKDELOLWDFLyQ� 3VLFRVRFLDO� GH� $O�
FDOi�GH�+HQDUHV��&��GH�3DEOR�&RURQHO��Q������ 
0DGULG������������������� 
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0DULQD�0LURQGR�5RPHUR� 

9LYLPRV� HQ� XQD� VRFLHGDG� TXH� DVLJQD� LGHDV�
HVWLJPDWL]DGRUDV� D� ODV� SHUVRQDV� FRQ� (QIHU�
PHGDG� 0HQWDO� *UDYH� �(0*��� (VWH� FRQWH[WR�
VRFLDO� WLHQH� HIHFWRV� PX\� QHJDWLYRV� HQ� ORV�
XVXDULRV�� FRPR� OOHJDU� D� LQWHUQDOL]DU� HVDV�
LGHDV�\�FUHHU�TXH�VRQ�PHQRV�YDOLRVRV�D�FDX�
VD�GH�VX�HQIHUPHGDG��/LQN�� WDO�FRPR�VH�FLWD�
HQ�0XxR]�� 3pUH]-6DQWRV�� &UHVSR� \� *XLOOpQ��
�������� 
/RV�HIHFWRV�GHO�HVWLJPD�VREUH�HO�LQGLYLGXR�VH�
GHQRPLQDQ� DXWR-HVWLJPD�� eVWH� ~OWLPR� UHSHU�
FXWH� HQ� WUHV� QLYHOHV�� FRJQLWLYR�� HPRFLRQDO� \�
FRPSRUWDPHQWDO�� (O� FRJQLWLYR� FRQVLVWH� HQ�
DVXPLU� ORV�HVWHUHRWLSRV�GHO�FROHFWLYR�GH�SHU�
VRQDV� FRQ� (0*�� (O� HPRFLRQDO� VH� UHILHUH� DO�
IDYRUHFLPLHQWR�GH�DXWR-SUHMXLFLRV��HPRFLRQHV�
QHJDWLYDV��\�D� OD�GLVPLQXFLyQ�GH� OD�DXWRHVWL�
PD�� (O� FRPSRUWDPHQWDO� FRQOOHYD� HO� DLVOD�
PLHQWR�VRFLDO�� OD�UHQXQFLD�D� OD�DVSLUDFLyQ�GH�
XQD� YLGD� LQGHSHQGLHQWH�� \� QR� EXVFDU� D\XGD�
SURIHVLRQDO� SDUD� HYLWDU� VHU� HWLTXHWDGR�
�$QJHOO�� &RRNH�� \� .RYDF�� &RUULJDQ� \� .OHLQ�
OHLQ��WDO�FRPR�VH�FLWD�HQ�0XxR]�HW�DO���������� 
$GLFLRQDOPHQWH��GLYHUVRV�HVWXGLRV�KDQ�VHxD�

ODGR�TXH�OD�UHFXSHUDFLyQ�GH�ODV�SHUVRQDV�FRQ�
(0*�VH�UHODFLRQD�QHJDWLYDPHQWH�FRQ�HO�DXWR-
HVWLJPD�X� RWURV� IDFWRUHV� SHUFHSWLYRV�� VXEMHWL�
YRV� \� PHWDFRJQLWLYRV� �*DUD\�� 3RXVD�� 3pUH]��
�������(VWR�HV�GHELGR�D�TXH�HO� DXWR-HVWLJPD�
GHWHULRUD�OD�LGHQWLGDG�GH�OD�SHUVRQD�\�GLILFXOWD�
HO�FXPSOLPLHQWR�GH�XQD�GH�ODV�SUHPLVDV�GH�OD�
UHFXSHUDFLyQ�� ³LU�PiV�DOOi� GH� OD� LGHQWLGDG� FR�
PR�HQIHUPR�\�UHLYLQGLFDU�HO�UHFRQRFLPLHQWR�GH�
RWUDV� GLPHQVLRQHV� GH� LGHQWLGDG´� �6DDYHGUD��
�������(Q�HVWH�VHQWLGR��HV�SUHFLVR�DQDOL]DU� OD�
H[SHULHQFLD�GHO�XVXDULR��D�WUDYpV�GH�YDULDEOHV�
VXEMHWLYDV�FRPR�OD�FRJQLFLyQ�VRFLDO��HO� LQVLJKW�
\�HO�DXWR-HVWLJPD�SDUD�IDFLOLWDU�VX�SURFHVR�GH�
UHFXSHUDFLyQ��*DUD\�HW�DO���������� 
&RQ�UHVSHFWR�D�OD�LQWHUYHQFLyQ��VH�KD�FRQWUDV�
WDGR� OD�HILFDFLD�GH� WpFQLFDV�QDUUDWLYDV�\� WHUD�
SLD�FRJQLWLYD�SDUD� OD�PHMRUD�GHO�DXWR-HVWLJPD�
FRQ�UHVXOWDGRV�SRVLWLYRV��(Q�FRQFUHWR��VH�KDQ�
GDGR�PHMRUtDV�VLJQLILFDWLYDV�HQ��HO�DSUHQGL]DMH�
H[SHULHQFLDO�� OD�H[SHULHQFLD�GHO�VHOI�� OD�DGTXL�
VLFLyQ� GH� KDELOLGDGHV� FRJQLWLYDV�� HO� DXPHQWR�
GH� OD�HVSHUDQ]D��HO�DIURQWDPLHQWR��\�FDPELRV�
HPRFLRQDOHV��7RGDV�HVWDV�PHMRUDV�VRQ�SRWHQ�
FLDGDV�SRU�IDFWRUHV�FRPR�OD�DOLDQ]D�WHUDSpXWL�
FD�\�HO�SDSHO�DFWLYR�GH�ORV�SDUWLFLSDQWHV�HQ�OD�
LQWHUYHQFLyQ� �5RH�� +DVVRQ-2KD\RQ�� 'HUKL��
<DQRV�\�/\VDNHU��������WDO�\�FRPR�VH�FLWD�HQ�
0XxR]��6DQ]�\�3pUH]-6DQWRV�������� 
(Q�GHILQLWLYD��SDUD�PHMRUDU�HO�SURFHVR�GH�UHKD�

ELOLWDFLyQ�GH� ORV�XVXDULRV�GH� UHFXUVRV�GH�VD�
OXG� PHQWDO� HV� QHFHVDULR� TXH� VH� UHGX]FD� VX�
DXWR-HVWLJPD��3RU�OR�TXH�VH�KD�YLVWR�RSRUWXQR�
LQYHVWLJDU� OD� LQWHULRUL]DFLyQ� GH� ORV� HVWHUHRWL�
SRV�HQ�ORV�SURSLRV�DIHFWDGRV��'H�HVWD�PDQH�
UD�� ODV� LQWHUYHQFLRQHV� IXWXUDV� HVWDUiQ� PiV�
DMXVWDGDV� D� ORV� SURFHVRV� SVLFRVRFLDOHV� GHO�
XVXDULR� \� VH� DSUR[LPDUiQ� DO� REMHWLYR� GH� OD�
UHKDELOLWDFLyQ�� YLYLU� FRQ� HO� PD\RU� ELHQHVWDU�
SRVLEOH� 

(Q� SULPHU� OXJDU�� KH� KHFKR� UHIHUHQFLD� D� ORV�
WLSRV� GH� HVWLJPD� TXH� LQWHUDFFLRQDQ� HQ� OD�
(0*�� 'HVSXpV�� KH� GHVFULWR� ODV� FDUDFWHUtVWL�
FDV� GHO� DXWR-HVWLJPD�PHGLDQWH� GRV�PRGHORV�
H[SOLFDWLYRV�� 3RVWHULRUPHQWH�� OD� UHODFLyQ� GHO�
DXWR-HVWLJPD� FRQ� RWUDV� YDULDEOHV� \� VXV� FRQ�
VHFXHQFLDV� HQ� HO� HPSOHR�� <� ILQDOPHQWH� KH�
H[SOLFDGR� OD� UHODFLyQ� HQWUH� DXWR-HVWLJPD� \�
UHFXSHUDFLyQ� 
(O� HVWLJPD� GH� OD� HQIHUPHGDG� PHQWDO� HV� XQ�
IHQyPHQR� FRPSOHMR� TXH� SUHVHQWD� GLIHUHQWHV�
QLYHOHV� GH� FRPSUHQVLyQ� \� DQiOLVLV�� +D\� WUHV�
QLYHOHV� GH� HVWLJPD�TXH� LQWHUDFW~DQ� HQWUH� Vt��
HVWUXFWXUDO�� VRFLDO�� H� LQWHUQDOL]DGR� R� DXWR-
HVWLJPD��(VWH�~OWLPR�VH� UHILHUH�DO�TXH� VLHQWH�
FDGD�SHUVRQD����0XxR]�HW�DO���������� 
6HJ~Q�HO�PRGHOR�6RFLDO-&RJQLWLYR�GH�3DWULFN�
&RUULJDQ�� HO� DXWR-HVWLJPD� HV� XQD� UHVSXHVWD�
SHUVRQDO�DO�HVWLJPD�GH�OD�HQIHUPHGDG�PHQWDO�
EDVDGR�HQ�ODV�UHSUHVHQWDFLRQHV�FROHFWLYDV��OD�
SHUFHSFLyQ�GH� OD� OHJLWLPLGDG�GHO�HVWLJPD�\� OD�
LGHQWLILFDFLyQ� FRQ� HO� JUXSR� GH� SHUVRQDV� FRQ�
HQIHUPHGDG� PHQWDO�� $� VX� YH]�� HO� DXWR-

HVWLJPD�� DO� LJXDO� TXH� HO� HVWLJPD� S~EOLFR�� VH�
FRPSRQH� GH� HVWHUHRWLSRV�� SUHMXLFLRV� \� GLVFUL�
PLQDFLyQ���&RUULJDQ��WDO�\�FRPR�VH�FLWD�HQ�*D�
UD\� HW� DO��� ������� $OJXQRV� GH� HVWRV� HVWHUHRWL�
SRV� VH� UHILHUHQ� D� TXH� VRQ� SHUVRQDV� SHOLJUR�
VDV��LQFRPSHWHQWHV��\�UHVSRQVDEOHV�GH�VX�HQ�
IHUPHGDG��(Q�FRQVHFXHQFLD��FXDQGR�ORV�LQGLYL�
GXRV�VH�HQIUHQWDQ�DO�FRPLHQ]R�GH�VX�HQIHUPH�
GDG�PHQWDO��HVRV�HVWHUHRWLSRV�SXHGHQ�OOHJDU�D�
VHU�UHOHYDQWHV�SDUD�OD�FRQVWUXFFLyQ�GH�VX�LGHQ�
WLGDG��:DWVRQ��&RUULJDQ��/DUVRQ�\�6HOOV��������
7DSLD��/LSV��0HQD�\�0DQFKHJR��������� 
6HJ~Q� HO� PRGHOR� HPStULFR� VRFLR-FRJQLWLYR-
FRPSRUWDPHQWDO�GHO�DXWR-HVWLJPD�GH�0XxR]�HW�
DO���������H[LVWH�XQD�UHODFLyQ�SRVLWLYD�HQWUH�HO�
HVWLJPD� S~EOLFR� \� HO� Q~PHUR� GH� H[SHULHQFLDV�
GH� GLVFULPLQDFLyQ� VXIULGDV�� $GHPiV�� HO� HVWLJ�
PD�S~EOLFR� VH� UHODFLRQD� SRVLWLYDPHQWH� FRQ� HO�
DXWR-HVWLJPD�\�QHJDWLYDPHQWH� FRQ� ODV�H[SHF�
WDWLYDV�GH�UHFXSHUDFLyQ��<�ODV�H[SHULHQFLDV�GH�
GLVFULPLQDFLyQ� VH� UHODFLRQDQ� SRVLWLYDPHQWH�
FRQ� HO� DXWR-HVWLJPD� \� QHJDWLYDPHQWH� FRQ� ODV�
H[SHULHQFLDV� GH� UHFXSHUDFLyQ�� (VWH� PRGHOR�
FRLQFLGH� FRQ� OR� H[SXHVWR� SRU� 9RJHO��:DGH� \�
+DFNOHU� �������� ³ODV�SHUFHSFLRQHV�GH�HVWLJPD�
S~EOLFR� FRQWULEX\HQ� D� OD� H[SHULHQFLD� GH� DXWR-
HVWLJPD´� 
�/D� LQYHVWLJDFLyQ�GH�/LYLQJVWRQ�\�%R\G� �������
FRQWUDVWD�TXH�QLQJXQD�GH� ODV�YDULDEOHV�VRFLR�
GHPRJUiILFDV�HVWXGLDGDV� �VH[R�� HGDG�� HGXFD�
FLyQ�� HWF��� HVWi� UHODFLRQDGD� VLJQLILFDWLYDPHQWH�
FRQ� HO� DXWR-HVWLJPD�� 6LQ� HPEDUJR�� ODV� YDULD�
EOHV� SVLFRVRFLDOHV� �HVSHUDQ]D�� DXWRHVWLPD��
HPSRGHUDPLHQWR�� DXWRHILFDFLD�� FDOLGDG� GH� YL�
GD�� HWF��� \� YDULDEOHV� VRFLDOHV� FRPR� HO� DSR\R�
VRFLDO�H�LQWHJUDFLyQ�VRFLDO��VH�UHODFLRQDQ�VLJQL�



ILFDWLYDPHQWH�\�GH�PDQHUD�LQYHUVD�FRQ�HO�DX�
WR-HVWLJPD�� 
(Q� UHODFLyQ� FRQ� ODV� YDULDEOHV� SVLFRVRFLDOHV�
SUHGLFWRUDV�GHO�DXWR-HVWLJPD�VH�GHVWDFDQ�� OD�
DXWRHVWLPD�� OD�DXWRHILFDFLD�� OD�FDOLGDG�GH�YL�
GD�� \� HO� DSR\R� VRFLDO� �0RUD-5tRV�� 2UWHJD-
2UWHJD�� 1DWHUD�� %DXWLVWD-$JXLODU�� ������� 3RU�
XQ� ODGR�� ODV�SHUVRQDV�FRQ�HQIHUPHGDG�PHQ�
WDO� SXHGHQ� LQWHUQDOL]DU� HO� HVWLJPD�GH� VX� HQ�
IHUPHGDG�\�SXHGH�YHUVH�GLVPLQXLGD�VX�DXWR�
HVWLPD� \� DXWR-HILFDFLD��3RU� RWUR� ODGR�� QR� WR�
GDV� ODV� SHUVRQDV� FRQ� HQIHUPHGDG� PHQWDO�
VXIUHQ� XQD� GLVPLQXFLyQ� GH� VX� DXWRHVWLPD� D�
FDXVD� GHO� HVWLJPD� �:DWVRQ�� &RUULJDQ�� /DU�
VRQ�� 6HOOV�� ������ /LQN�� 6WUXHQLQJ�� 1HHVH-
7RGG��3KHODQ��������� 
$GHPiV�GH�OD�UHODFLyQ�FRQ�YDULDEOHV�SVLFRVR�
FLDOHV��HO�DXWR-HVWLJPD� WDPELpQ� WLHQH�FRQVH�
FXHQFLDV� HQ� RWUDV� YDULDEOHV� VRFLRGHPRJUiIL�
FDV�FRPR�HO�HPSOHR��eVWH�HV�XQR�GH�ORV�iP�
ELWRV�PiV�DIHFWDGRV��\D�TXH��HO�VXMHWR�VH�DQ�
WLFLSD� D� OD� H[SHULHQFLD� GH� GLVFULPLQDFLyQ� \�
UHFKD]D� EXVFDU� RSRUWXQLGDGHV� ODERUDOHV�� OR�
TXH� FRQVWLWX\H� XQD� EDUUHUD� �0RUD� HW� DO���
������� 
3RU� VX� SDUWH�� ODV� H[SHFWDWLYDV� GH� UHFXSHUD�
FLyQ�\�HO�DXWR-HVWLJPD�PRGXODQ� ORV�FRPSRU�
WDPLHQWRV�� WDQWR� GH� IXQFLRQDPLHQWR� VRFLDO��
FRPR�GH�DXWRQRPtD�SHUVRQDO���0XxR]�HW�DO���
������� �$GHPiV�GH�HOOR��HO�SURFHVR�GH�UHFX�
SHUDFLyQ�HVWi�DVRFLDGR�D� ODV�GLILFXOWDGHV� UH�
ODFLRQDOHV�\�D�OD�SHUFHSFLyQ�\�DWULEXFLyQ�TXH�
KDFHQ�ODV�SHUVRQDV�DIHFWDGDV�GH�VXV�GLILFXO�
WDGHV�FRJQLWLYDV��*DUD\�HW�DO���������� 
(Q� UHVXPHQ�� HO� DXWR-HVWLJPD� HV� XQD� UHV�
SXHVWD� SHUVRQDO� SURGXFLGD� DO� SHUFLELU� HO� HV�

WLJPD�S~EOLFR��6H�EDVD�HQ�OD�LQWHULRUL]DFLyQ�GH�
ORV� HVWHUHRWLSRV�� SUHMXLFLRV� \� GLVFULPLQDFLyQ�
FRQ�ORV�TXH�VH�DVRFLD�D�ODV�SHUVRQDV�FRQ�HQ�
IHUPHGDG� PHQWDO�� <�� D� VX� YH]�� WLHQH� FRQVH�
FXHQFLDV�QHJDWLYDV�HQ�DVSHFWRV�FRPR�OD�DXWR�
HVWLPD�� OD� DXWR-HILFDFLD�� OD� UHFXSHUDFLyQ� \� OD�
DVSLUDFLyQ�D�XQ�HPSOHR�� 
 
 
 
��'HVFULELU�ORV�GDWRV�VRFLRGHPRJUiILFRV��VH[R�
\�HGDG��\�FOtQLFRV� �DxRV�GH�HYROXFLyQ�HQ�GLV�
SRVLWLYRV�GH�VDOXG�PHQWDO��GH�ORV�XVXDULRV�GHO�
&536�³/DWLQD´�� 
��0HGLU�HO�QLYHO�GH�DXWR-HVWLJPD�GH�ORV�XVXD�
ULRV�GHO�&536�³/DWLQD´� 
��0HGLU� OD� DXWRHVWLPD�� UHODFLRQHV� SRVLWLYDV� \�
SURSyVLWRV� YLWDOHV� GH� ORV� XVXDULRV� GHO� &536�
³/DWLQD´� 
 
 
 
3$57,&,3$17(6�� &RODERUDURQ� HQ� HO� HVWXGLR�
���XVXDULRV�GHO�&HQWUR�GH�5HKDELOLWDFLyQ�3VL�
FRVRFLDO�³/DWLQD´��eVWH�SHUWHQHFH�D�OD�5HG�S~�
EOLFD� GH� $WHQFLyQ� 6RFLDO� D� SHUVRQDV� FRQ� HQ�
IHUPHGDG�PHQWDO�JUDYH�\�GXUDGHUD´�GH�OD�&RQ�
VHMHUtD�GH�$VXQWRV�6RFLDOHV�GH�OD�&RPXQLGDG�
GH�0DGULG��3RU�WDQWR��VH�WUDWD�GH�XQD�PXHVWUD�
LQWHQFLRQDO�FRQ�XQ�UDQJR�GH�HGDG�HQWUH�ORV����
\����DxRV�� 
0$7(5,$/(6�<�352&(',0,(172���(O�GLVHxR�
GH�OD�LQYHVWLJDFLyQ�HV�FXDQWLWDWLYR�GHVFULSWLYR��
+H�DQDOL]DGR� ORV�VLJXLHQWHV�HVWDGtVWLFRV�GHV�
FULSWLYRV�D� WUDYpV�GHO�SURJUDPD�([FHO��PHGLD��
GHVYLDFLyQ�WtSLFD�\�UDQJR� 

3ULPHUDPHQWH� VH� KD� HIHFWXDGR� XQD� UHYLVLyQ�
ELEOLRJUiILFD� GH� VREUH� HO� DXWR-HVWLJPD�� /D�
E~VTXHGD� LQLFLDO� GH�PDWHULDOHV� IXH� GLULJLGD� D�
REVHUYDU� HO� YROXPHQ� GH� ORV� GDWRV� UHODFLRQD�
GRV� FRQ� pVWH� SURFHVR� SVLFRVRFLDO�� /DV� SUH�
JXQWDV� TXH� VH� SODQWHDURQ� HQ� HVH� PRPHQWR�
IXHURQ�� ³¢TXp� HV� HO� DXWR-HVWLJPD� \� FXiOHV�
VRQ�VXV�FRQVHFXHQFLDV"´��³¢OD� LQWHULRUL]DFLyQ�
GHO� HVWLJPD� HQ� OD� SHUVRQD� DIHFWDGD� SXHGH�
LQIOXLU�HQ�VX�DXWRHVWLPD��UHODFLRQHV�VRFLDOHV�\�
SURSyVLWRV�HQ�OD�YLGD"´��� 
3DUD� OD� UHDOL]DFLyQ� GH� XQD� E~VTXHGD� VLVWH�
PiWLFD�KH�UHFXUULGR�D�ODV�VLJXLHQWHV�EDVHV�GH�
GDWRV��$VRFLDFLyQ�(VSDxROD�GH�1HXURSVLTXLD�
WUtD� �$(1��� 'LDOQHW�� %XFHD� 8&0�� &DWiORJR�
&LVQH�8&0��*RRJOH�$FDGpPLFR��$�VX�YH]��HO�
FULWHULR�GH� LQFOXVLyQ�HQ� OD� UHYLVLyQ�ELEOLRJUiIL�
FD�IXH�TXH�ORV�DUWtFXORV�R�GRFXPHQWRV�REWHQL�
GRV�IXHUDQ�FLHQWtILFRV� 
(Q�XQD� IDVH�SRVWHULRU�KH�FRQWDFWDGR�FRQ� ORV�
FRRUGLQDGRUHV�GH�FDVR�R�WXWRUHV�GH�ORV�XVXD�
ULRV�GHO�FHQWUR��FRQ�HO�ILQ�GH�TXH�SDUWLFLSDUDQ�
HQ� OD� LQYHVWLJDFLyQ� ORV�XVXDULRV�TXH�HVWXYLH�
UDQ�HVWDU� LQWHUHVDGRV�\�QR� OHV�VXSXVLHUD�GLIL�
FXOWDG�HQ�VX�SURFHVR�GH�UHKDELOLWDFLyQ�� 
'HVSXpV��VH�SDVy�DO�FRQWDFWR�GLUHFWR�FRQ�ORV�
XVXDULRV�SDUD� LQIRUPDUOHV�GH� OD� LQYHVWLJDFLyQ�
\� FRQFUHWDU� XQD� IHFKD��+H� SDVDGR� ORV� FXHV�
WLRQDULRV� GH� PDQHUD� LQGLYLGXDO� \� DQyQLPD� D�
ORV�SDUWLFLSDQWHV�VLQ�HVWLSXODU�XQ� OtPLWH�Pi[L�
PR�GH�WLHPSR��1R�REVWDQWH��HQ�ORV�FXHVWLRQD�
ULRV� VH� OHV� UHFRPHQGDED� TXH� FRQWHVWDUDQ� OR�
PiV� UiSLGR� SRVLEOH� \� VLQ� SHQVDU� GHPDVLDGR�
OD� UHVSXHVWD�FRQ� OD� ILQDOLGDG�GH�TXH� ODV� UHV�
SXHVWDV�IXHUDQ�VLQFHUDV� 

(Q�UHIHUHQFLD�D� ORV� LQVWUXPHQWRV��KH�FRQVWUXL�
GR�XQ�FXHVWLRQDULR�FRQ�GLIHUHQWHV�HVFDODV�� 
(Q�SULPHU�OXJDU��KH�XWLOL]DGR�OD�HVFDOD�GH�DXWR-
HVWLJPD�SDUD�SHUVRQDV�FRQ�HQIHUPHGDG�PHQ�
WDO� JUDYH� GH� )ORUHV�� 0HGLQD�� 5REOHV� ��������
YDOLGDGD�DO�HVSDxRO�GH� OD� ³(VFDOD�GH�HVWLJPD´�
GH�.LQJ��'LQRV��6KDZ��:DWVRQ��6WHYHQV��3DV�
VHWWL��:HLFK�� 6HUIDW\� �������� (VWi� FRPSXHVWD�
SRU����tWHPV�FRQ�XQD�HVFDOD�GH�UHVSXHVWD�WLSR�
OLNHUW� GH� ³7RWDOPHQWH� GH� DFXHUGR´� D�
³WRWDOPHQWH� HQ� GHVDFXHUGR´� ��� D� ���� $Vt� PLV�
PR�� HVWi� IRUPDGD� SRU� WUHV� VXEHVFDODV��GLVFUL�
PLQDFLyQ� VH� UHILHUH� D� UHDFFLRQHV� QHJDWLYDV� R�
DFWRV�GH�UHFKD]R�SRU�SDUWH�GH�RWUDV�SHUVRQDV�
�HM�� SHUVRQDO� GH� VDOXG�� HPSUHVDULRV�� SROLFtDV��
HWF���� GLYXOJDFLyQ� UHIOHMD� OD� YHUJ�HQ]D�R�HO� WH�
PRU�D�GLYXOJDU�R�PDQHMDU� OD� LQIRUPDFLyQ�DFHU�
FD�GH�OD�HQIHUPHGDG�SDUD�HYLWDU�OD�GLVFULPLQD�
FLyQ��DVSHFWRV�SRVLWLYRV�GH�OD�HQIHUPHGDG�GH�
WHUPLQD�FyPR� ODV�SHUVRQDV�DFHSWDQ�VX�HQIHU�
PHGDG�\�VH�SHUFLEHQ�PHQRV�DIHFWDGRV�SRU�HO�
HVWLJPD�� 'H� PRGR� TXH�� D� PD\RU� SXQWXDFLyQ�
WRWDO�PiV�DOWR�HV�HO�QLYHO�GH�DXWR-HVWLJPD�GH�OD�
SHUVRQD�� SXHV� VH� LQYLHUWHQ� ODV� SXQWXDFLRQHV�
GH� ORV� tWHPV�TXH�HYDO~DQ� ORV�DVSHFWRV�SRVLWL�
YRV�GH�OD�HQIHUPHGDG�� 
(Q�VHJXQGR�OXJDU�KH�LQFOXLGR�OD�HVFDOD�YDOLGD�
GD� DO� HVSDxRO� GH� DXWRHVWLPD� GH� 5RVHQEHUJ��
6H�WUDWD�GH�XQD�GH� ODV�HVFDODV�PiV�XWLOL]DGDV�
SDUD� OD�PHGLFLyQ� JOREDO� GH� OD� DXWRHVWLPD�� ,Q�
FOX\H� ��� tWHPV� FX\RV� FRQWHQLGRV� VH� FHQWUDQ�
HQ� ORV� VHQWLPLHQWRV� GH� UHVSHWR� \� DFHSWDFLyQ�
GH�XQR�PLVPR��6H�SXQW~D�HQ�XQD�HVFDOD� WLSR�
OLNHUW� GH� �� SXQWRV� TXH� RVFLODQ� HQWUH� ³PX\� HQ�
GHVDFXHUGR´� \� ³WRWDOPHQWH� GH� DFXHUGR´��
�9i]TXH]�$��-LPpQH]��9i]TXH]�5������� 



(Q� WHUFHU� OXJDU��KH�DxDGLGR�GRV�GLPHQVLRQHV�
SHUWHQHFLHQWHV� D� OD� DGDSWDFLyQ� HVSDxROD� GH�
ODV� HVFDODV� GH� ELHQHVWDU� SVLFROyJLFR� GH�5\II��
UHODFLRQHV� SRVLWLYDV� \� SURSyVLWR� HQ� OD� YLGD��
eVWDV�WLHQHQ�XQ�IRUPDWR�GH�UHVSXHVWD�HQWUH���
�WRWDOPHQWH�HQ�GHVDFXHUGR��\����WRWDOPHQWH�GH�
DFXHUGR��� 
3RU� XQ� ODGR�� UHODFLRQHV�SRVLWLYDV�PLGH� OD� FD�
SDFLGDG� SDUD� PDQWHQHU� UHODFLRQHV� VRFLDOHV�
HVWDEOHV� PHGLDQWH� �� tWHPV�� /D� HOHFFLyQ� GH�
HVWD�HVFDOD�VH�IXQGDPHQWD�HQ�TXH� OD�FDSDFL�
GDG� SDUD� ODV� UHODFLRQHV� VRFLDOHV� HV� IXQGD�
PHQWDO�SDUD�HO�IXQFLRQDPLHQWR�SVLFROyJLFR�SR�
VLWLYR�� $GHPiV�� QXPHURVDV� LQYHVWLJDFLRQHV�
VHxDODQ�TXH�HO�DLVODPLHQWR�VRFLDO�\�OD�SpUGLGD�
GH� DSR\R� VRFLDO� HVWiQ� UHODFLRQDGRV� FRQ� HO�
ULHVJR� GH� SDGHFHU� XQD� HQIHUPHGDG�� �'tD]��
5RGUtJXH]-� &DUYDMDO�� %ODQFR�� 0RUHQR-
-LPpQH]��*DOODUGR��9DOOH��'LHUHQGRQFN���������
,JXDOPHQWH��HVWD�HVFDOD�VH�VH�YLQFXOD�FRQ�XQD�
GH�ODV�SUHPLVDV�GHO�FRQFHSWR�GH�UHFXSHUDFLyQ�
VHJ~Q�6DDYHGUD� �������� ³OD� UHFXSHUDFLyQ�QH�
FHVLWD�GHO�DSR\R�\�GH�UHODFLRQHV�VRFLDOHV�SR�
VLWLYDV´�� 
3RU� RWUR� ODGR�� OD� GLPHQVLyQ� 3URSyVLWR� HQ� OD�
YLGD��VH�UHILHUH�D�OD�WHQGHQFLD�GH�ODV�SHUVRQDV�
D�PDUFDUVH�PHWDV�\�GHILQLU�XQD�VHULH�GH�REMH�
WLYRV�TXH� OHV�SHUPLWDQ�GRWDU� D� VX� YLGD�GH�XQ�
FLHUWR�VHQWLGR��'tD]�HW�DO����������(VWD�HVFDOD�
KD�VLGR�HOHJLGD�� WDPELpQ��SRU�VX�UHODFLyQ�FRQ�
HO�FRQFHSWR�GH�UHFXSHUDFLyQ�GDGR�SRU�6DDYH�
GUD� ��������8QD�GH� ODV�SUHPLVDV�FRQ� ODV�TXH�
VH� YLQFXOD� HVWH� SURFHVR� HV�� ³DEDQGRQDU� OD�
DOLHQDFLyQ� \� GLULJLUVH� KDFLD� OD� FRQTXLVWD� GHO�
VHQWLGR�\�HO�SURSyVLWR�HQ�OD�SURSLD�YLGD´�� 

(Q�ODV�VLJXLHQWHV�WDEODV�VH�PXHVWUDQ�ORV�HVWD�
GtVWLFRV� GHVFULSWLYRV�PHGtD�� GHVYLDFLyQ� WtSLFD�
�'7�� \� UDQJR� GH� OD�PXHVWUD� VHJ~Q� HO� WLSR� GH�
YDULDEOHV� HVWXGLDGDV� �VRFLRGHPRJUiILFDV�� FOt�
QLFD��\�ORV�UHVXOWDGRV�GH�ODV�HVFDODV� 
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(Q� FXDQWR� D� ORV� UHVXOWDGRV� VRFLRGHPRJUiIL�
FRV�PRVWUDGRV�HQ�OD�WDEOD����ORV�XVXDULRV�TXH�
SDUWLFLSDURQ�HQ� OD� LQYHVWLJDFLyQ� IXHURQ�HQ�VX�
PD\RUtD�KRPEUHV������KRPEUHV������PXMH�
UHV���FRQ�XQD�HGDG�PHGLD�GH�������DxRV���� 
7DO�\�FRPR�VH�SXHGH�YHU�HQ�OD�WDEOD����OD�PH�
GLD� GH� DxRV� GH� HYROXFLyQ� HQ� GLVSRVLWLYRV� GH�
6DOXG�0HQWDO��R�DxRV�GHVGH�TXH�VH�OH�GLR�XQ�
GLDJQyVWLFR�GHWHUPLQDGR��IXH�GH�������DxRV�� 
$� FRQWLQXDFLyQ� VH� GHVFULEHQ� ORV� UHVXOWDGRV�
REWHQLGRV�HQ�ODV�HVFDODV�GLVSHQVDGDV�� 
�3ULPHUDPHQWH�� HO� QLYHO� GH� DXWR-HVWLJPD� KD�
FRLQFLGLGR�FRQ� ORV� UHVXOWDGRV�GH�HVWXGLRV�GH�
PD\RU� UDQJR� \� PXHVWUD�� (Q� HVWD� LQYHVWLJD�
FLyQ�� HO� QLYHO� GH� DXWR-HVWLJPD� WRWDO� IXH� GH�
�������'7 ��������(Q�HO�FDVR�GH�)ORUHV�HW�DO�
������� FRQ� XQD� PXHVWUD� GH� ���� SDFLHQWHV�
PH[LFDQRV�FRQ�HQIHUPHGDG�PHQWDO�JUDYH�� OD�
PHGLD� GH� DXWR-HVWLJPD� IXH� GH� ������� OLJHUD�
PHQWH�PD\RU� D� OD� GH� HVWH� HVWXGLR�� 3RU� RWUR�
ODGR�� HQ� OD� LQYHVWLJDFLyQ� GH� *DUD\� HW� DO�
������� HO� QLYHO� GH� � DXWR-HVWLJPD� GH� XQD�

PXHVWUD� GH� ��� SHUVRQDV� FRQ� GLDJQyVWLFR� GH�
HVTXL]RIUHQLD� R� WUDVWRUQR� HVTXL]R-DIHFWLYR� IXH�
GH� ������� $� VX� YH]�� HO� UDQJR� REWHQLGR� IXH� �-
�����HO�FXDO�FRLQFLGH�FRQ�HO�GH�OD�LQYHVWLJDFLyQ�
GH�*DUD\� HW� DO� �������� /DV� GHVYLDFLRQHV� WtSL�
FDV� KDQ� VLGR� PD\RUHV� HQ� GLVFULPLQDFLyQ�
�'7 �������� VHJXLGD� GH� GLYXOJDFLyQ�
�'7 �������\�DVSHFWRV�SRVLWLYRV��'7 ������ 
(Q�VHJXQGR�OXJDU��HQ�OD�HVFDOD�GH�DXWRHVWLPD�
GH� 5RVHQEHUJ�� OD� PHGLD� HQ� DXWRHVWLPD� GH�
������ �'7 ������� SXHVWR� TXH� VH� VLW~D� HQ� HO�
UDQJR�GH�ORV���-���SXQWRV�VHJ~Q�OD�LQWHUSUHWD�
FLyQ�GH�WDO�HVFDOD��6LJQLILFD�TXH�OD�PXHVWUD�QR�
SUHVHQWD�SUREOHPDV�GH�DXWRHVWLPD�JUDYHV�SH�
UR�TXH�HV�FRQYHQLHQWH�PHMRUDUOD�� 
(Q�WHUFHU� OXJDU��HQ� ODV�HVFDODV�GHO�&XHVWLRQD�
ULR�GH�%LHQHVWDU�3VLFROyJLFR�GH�5\II�� OD�PHGLD�
HQ� UHODFLRQHV� VRFLDOHV� SRVLWLYDV� HV� GH� �����
�VREUH����\�OD�PHGLD�GH�SURSyVLWR�HQ�OD�YLGD�HV�
GH�������VREUH�����$Vt�PLVPR��KXER�PD\RU�YD�
ULDELOLGDG�HQ�OD�GLPHQVLyQ�SURSyVLWR�HQ�OD�YLGD�
�'7 ������TXH�HQ�OD�GLPHQVLyQ�UHODFLRQHV�SR�
VLWLYDV��'7 ������ 
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7UDV�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWH�HVWXGLR�
VXUJH� OD� QHFHVLGDG� GH� FRQWUDVWDU� HQ� XQD� LQ�
YHVWLJDFLyQ� FRUUHODFLRQDO�� FRQ� XVXDULRV� GH�
YDULRV�&536�� VL� ODV� YDULDEOHV� HVWXGLDGDV� HV�
WiQ�UHODFLRQDGDV�VLJQLILFDWLYDPHQWH�FRQ�HO�DX�
WR-HVWLJPD��<� WDPELpQ�� OD�QHFHVLGDG�GH� UHDOL�
]DU�XQ�HVWXGLR�FXDOLWDWLYR�TXH�DSRUWH�LQIRUPD�
FLyQ�PiV�SUHFLVD�VREUH�HO�SURFHVR�GH�LQWHULRUL�
]DFLyQ�GHO�HVWLJPD�HQ�FDGD�XVXDULR��� 
$GLFLRQDOPHQWH�� WHQLHQGR� HQ� FXHQWD� TXH� OD�
PD\RUtD� GH� SDUWLFLSDQWHV� IXHURQ� KRPEUHV��
FRQVLGHUR�UHFRPHQGDEOH�DPSOLDU� OD� LQYHVWLJD�
FLyQ�HQ�GLUHFFLyQ�D�OD�YDULDEOH�JpQHUR��SXHVWR�
TXH�HVH�GDWR�SXHGH�H[SOLFDUVH�SRU�XQD�PD\RU�
GHULYDFLyQ�GH�KRPEUHV�TXH�GH�PXMHUHV�GHVGH�
6DOXG�0HQWDO�D� ORV�&536��/R�FXDO��D�VX�YH]��
SXHGH�VHU�GHELGR�D�OD�SUHVHQFLD�GH�HVWHUHRWL�
SRV�GH�JpQHUR�HQ�ORV�SURIHVLRQDOHV�VDQLWDULRV� 
$Vt� PLVPR�� OD� SXQWXDFLyQ� PHGLD� HQ� DXWR-
HVWLJPD�KD�VLGR�GH�������VREUH������\� OD�YD�
ULDELOLGDG�GH�ODV�SXQWXDFLRQHV�VHxDOD�TXH�KD\�
XVXDULRV�TXH�SUHVHQWDQ�XQ�QLYHO�PiV�DOWR�HQ�
HVWD�HVFDOD��3RU�OR�WDQWR�HV�IXQGDPHQWDO�LQWHU�
YHQLU� HQ� OD� LQWHULRUL]DFLyQ� GH� HVWHUHRWLSRV� \�
SUHMXLFLRV�DVRFLDGRV�D� OD�HQIHUPHGDG�PHQWDO�
HQ�ORV�SURSLRV�DIHFWDGRV� 
3RU� VX� SDUWH�� OD� SXQWXDFLyQ� PHGLD� REWHQLGD�
HQ� HO� FXHVWLRQDULR� GH� DXWRHVWLPD� MXVWLILFD� OD�
QHFHVLGDG�GH�PHMRUDUOD�GHQWUR�GHO�&536��8Q�
PRGR�GH�LQWHUYHQLU�HQ�HOOD��SXHGH�VHU�D�WUDYpV�
GH�ODV�VHVLRQHV�JUXSDOHV�\�HO�UHIXHU]R�GHO�JUX�
SR��(Q�HOODV�VH�SRGUi�IDYRUHFHU�XQD�LGHQWLGDG�
FROHFWLYD� TXH� FRQWHPSOH� ORV� DVSHFWRV� SRVLWL�

YRV� GH� FDGD� XVXDULR� LQGHSHQGLHQWHPHQWH� GH�
OD�HQIHUPHGDG� 
(Q�UHIHUHQFLD�D�ODV�SXQWXDFLRQHV�REWHQLGDV�HQ�
ODV�GLPHQVLRQHV�GH�5\II��GHGX]FR�TXH�OD�PD�
\RUtD�GH� ORV�XVXDULRV�QR� WLHQHQ�XQDV� UHODFLR�
QHV� VRFLDOHV� VDWLVIDFWRULDV�� SHUR� OHYHPHQWH�
JR]DQ� GH� XQ�PD\RU� SURSyVLWR� HQ� OD� YLGD�� /R�
FXDO�SXHGH�VHJXLU�WUDEDMiQGRVH�HQ�SURJUDPDV�
GHO�&536�FRPR�³+DELOLGDGHV�6RFLDOHV´�\�DFWL�
YLGDGHV� JUXSDOHV� FRPR� ³2FLR´�� $Vt� PLVPR��
SDUD� ORJUDU�XQD�PD\RU�SHUFHSFLyQ�GH�UHODFLR�
QHV�VRFLDOHV�SRVLWLYDV�SRGUtD�VHU�HILFD]� UHDOL�
]DU� HVDV� DFWLYLGDGHV� FRQ� UHGHV� VRFLDOHV� QR�
UHODFLRQDGDV� FRQ� OD� HQIHUPHGDG� PHQWDO�� HQ�
HVWH�FDVR�IXHUD�GHO�&536�� 
)LQDOPHQWH��HQ�UHODFLyQ�D�OD�GLPHQVLyQ�SURSy�
VLWR�HQ�OD�YLGD��UHVXOWD�IXQGDPHQWDO�TXH�GHVGH�
ORV�FHQWURV�VH�VLJD�SRWHQFLDQGR�HO�HPSRGHUD�
PLHQWR� GH� ORV� XVXDULRV� PHGLDQWH� SUR\HFWRV�
HVSHFtILFRV�\�HQ�OD�LQWHUYHQFLyQ�GLDULD��'H�HV�
WD� PDQHUD� VH� IDYRUHFHUi� HO� VHQWLPLHQWR� GH�
FRQWURO�VREUH�VXV�SURSLDV�YLGDV��OD�SHUFHSFLyQ�
GH�DXWRHILFDFLD�\�DXWRQRPtD��\�FRQ�HOOR�HO�ELH�
QHVWDU�� $Vt� SXHV�� VRQ� LPSRUWDQWHV� ODV� DFFLR�
QHV�GLULJLGDV�D�OD�FUHDFLyQ�R�UHFRQVWUXFFLyQ� 
GH�ORV�SURSyVLWRV�YLWDOHV��\D�TXH�pVWRV�HQ�PX�
FKRV� FDVRV� SXHGHQ� KDEHUVH� GHWHQLGR� SRU� HO�
GLDJQyVWLFR�GH�XQD�HQIHUPHGDG�PHQWDO�� 

3DUD� YHU� ORV� GRFXPHQWRV� DQH[RV� D� HVWH� DU�
WtFXOR�SLQFKH�DTXt 
 

��'tD]��'���5RGUtJXH]-&DUYDMDO��5���%ODQFR��$���0R�
UHQR--LPpQH]�� %���*DOODUGR�� ,��� 9DOOH�� &�� \�'LHUHQ�
GRQFN��'����������$GDSWDFLyQ�HVSDxROD�GH�ODV�HVFD�
ODV� GH� ELHQHVWDU� SVLFROyJLFR� GH�5\II��3VLFRWKHPD��
�������-���� 
��)ORUHV��6���0HGLQD��5��\�5REOHV��5����������(VWX�
GLR�GH�WUDGXFFLyQ�DO�HVSDxRO�\�HYDOXDFLyQ�SVLFRPp�
WULFD�GH�XQD�HVFDOD�SDUD�PHGLU�HO�HVWLJPD�LQWHUQDOL�
]DGR�HQ�SDFLHQWHV�FRQ�WUDVWRUQRV�PHQWDOHV�JUDYHV��
6DOXG�PHQWDO���������-���� 
��*DUD\��0���3RXVD��9��\�3pUH]��/����������/D�UHOD�
FLyQ�HQWUH�OD�SHUFHSFLyQ�VXEMHWLYD�GHO�IXQFLRQDPLHQ�
WR�FRJQLWLYR�\�HO�DXWRHVWLJPD�FRQ�OD�H[SHULHQFLD�GH�
UHFXSHUDFLyQ�GH�ODV�SHUVRQDV�FRQ�HQIHUPHGDG�JUD�
YH�� $VRFLDFLyQ� (VSDxROD� GH� 1HXURSVLTXLDWUtD�� ����
���-���� 
��/LQN��%���6WUXHQLQJ��(���1HHVH-7RGG��6��\�3KHODQ��
-����������7KH�FRQVHTXHQFHV�RI�VWLJPD�IRU�WKH�VHOI-
HVWHHP� RI� SHRSOH� ZLWK� PHQWDO� LOOQHVV�� 3V\FKLDWULF�
6HUYLFHV����������-������ 
�� /LYLQJVWRQ�� M�� \� %R\G�� -�� �������� &RUUHODWHV� DQG�
FRQVHTXHQFHV�RI�LQWHUQDOL]HG�VWLJPD�IRU�SHRSOH�OLY�
LQJ�ZLWK�PHQWDO�LOOQHVV��$�VLVWHPDWLF�UHYLHZ�DQG�PH�
WD-�DQDO\VLV��6RFLDO�6FLHQFH�	�0HGLFLQH����������-
����� 
��0DVFD\DQR��)���/LSV��:���0HQD��&��\�0DQFKHJR��
&�� ��������(VWLJPD�KDFLD� ORV� WUDVWRUQRV�PHQWDOHV��
FDUDFWHUtVWLFDV�H� LQWHUYHQFLRQHV��6DOXG�0HQWDO������
��-���� 
��0RUD-�5tRV��-���2UWHJD-2UWHJD��0���1DWHUD��*��\�
%DXWLVWD-$JXLODU��1���������$XWR-HVWLJPD�HQ�SHUVR�
QDV�FRQ�GLDJQyVWLFR�GH�WUDVWRUQR�PHQWDO�JUDYH�\�VX�

UHODFLyQ�FRQ�YDULDEOHV�VRFLRGHPRJUiILFDV��FOtQLFDV�\�
SVLFRVRFLDOHV�� $FWD� 3VLTXLDWULFD� \� 3VLFROyJLFD� GH�
$PpULFD�/DWLQD���������-���� 
��0XxR]��0���3pUH]-6DQWRV��(���&UHVSR��0��\�*XLOOpQ��
$����������(VWLJPD�\�HQIHUPHGDG�PHQWDO��$QiOLVLV�GHO�
UHFKD]R�VRFLDO�TXH�VXIUHQ�ODV�SHUVRQDV�FRQ�HQIHUPH�
GDG�PHQWDO��0DGULG��(GLWRULDO�&RPSOXWHQVH� 
��0XxR]��0���6DQ]��0��\�3pUH]-6DQWRV��(�� ��������
(VWDGR�GHO�FRQRFLPLHQWR�VREUH�HO�HVWLJPD�LQWHUQDOL]D�
GR�GHVGH�HO�PRGHOR�VRFLR-FRJQLWLYR-FRPSRUWDPHQWDO��
$QXDULR�GH�3VLFRORJtD�&OtQLFD�\�GH�OD�6DOXG�������-���� 
��� 7DSLD�� )��� /LSV�� :��� 0HQD�� &��� 0DQFKHJR�� &��
��������(VWLJPD�KDFLD�ORV�WUDVWRUQRV�PHQWDOHV��FDUDF�
WHUtVWLFDV�H�LQWHUYHQFLRQHV��6DOXG�0HQWDO��������-��� 
���6DDYHGUD��)-����������&yPR�HQFRQWUDU�XQ� OXJDU�
HQ�HO�PXQGR��H[SORUDQGR�H[SHULHQFLDV�GH�UHFXSHUD�
FLyQ�GH�SHUVRQDV�FRQ�70*��+LVWyULD��&LrQFLDV��6D~�
GH-�0DQJXLQKRV���������-������ 
���9i]TXH]��-���-LPpQH]��5��\�9i]TXH]-�0RUHMyQ��5��
��������(VFDOD�GH�DXWRHVWLPD�GH�5RVHQEHUJ��ILDELOL�
GDG�\�YDOLGH]�HQ�SREODFLyQ�FOtQLFD�HVSDxROD��$SXQWHV�
GH�SVLFRORJtD���������-���� 
���9RJHO��'�/���:DGH��1��\�+DFNOHU��$����������3HU�
FHLYHG�3XEOLF�6WLJPD�DQG�WKH�:LOOLQJQHVV�WR�6HHN�
&RXQVHOLQJ��7KH�0HGLDWLQJ�5ROHV�RI�6HOI-6WLJPD�DQG�
$WWLWXGHV�7RZDUG�&RXQVHOLQJ��-RXUQDO�RI�&RXQVHOLQJ�
3V\FKRORJ\��������–���� 
����:DWVRQ��$���&RUULJDQ��3���/DUVRQ��-��\�6HOOV��0��
��������6HOI-VWLJPD�LQ�SHRSOH�ZLWK�PHQWDO�LOOQHVV��
6FKL]RSKUHQLD�%XOOHWLQ�����-����� 
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$QD�0��$EDG�)HUQiQGH]� 
0DUtD�6DOD]DU�*DUFtD 

(O�3UR\HFWR�GH�&DSDFLWDFLyQ�\�(PSRGHUDPLHQ�
WR� D� WUDYpV� GHO� $UWH� VH� FRQVWLWX\H� FRPR� XQD�
KHUUDPLHQWD�~WLO�HQ� ORV�SURFHVRV�GH�UHKDELOLWD�
FLyQ�SVLFRVRFLDO�GH�SHUVRQDV�FRQ�HQIHUPHGDG�
PHQWDO��$�VX�SRWHQFLDO�WHUDSpXWLFR�HQ�ODV�LQWHU�
YHQFLRQHV�FRQ�ODV�SHUVRQDV�TXH�DWHQGHPRV�VH�
XQH� VX� FRQWULEXFLyQ�HQ� OD�JHQHUDFLyQ�GH� FRQ�
WH[WRV�PiV�LQFOXVLYRV��(QWHQGHPRV�TXH�HO�XVR�
GHO�$UWH�HQ�HO�iPELWR�GH� OD� LQWHUYHQFLyQ�VRFLDO�
SXHGH� SURPRYHU� TXH� ODV� SHUVRQDV� SDUWLFLSHQ�
DFWLYDPHQWH� HQ� VX� FRPXQLGDG� FRPR� FLXGDGD�
QRV�GH�SOHQR�GHUHFKR��(Q�HO�DUWtFXOR�VH�GHVFUL�
EH� OD� IXQGDPHQWDFLyQ�� SULQFLSLRV� \� DFFLRQHV�
TXH�FRQVWLWX\HQ�HO�SUR\HFWR��SRQLHQGR�HQ�UHOH�
YDQFLD� WDQWR� ORV� UHVXOWDGRV� REWHQLGRV� KDVWD�
DKRUD�� FRPR� HQ� ODV� SRVLELOLGDGHV� TXH� HO� $UWH�
QRV�EULQGD�SDUD�HO�GLVHxR�GH�IXWXURV�FRQWH[WRV�
GH�RSRUWXQLGDG� 
3$/$%5$6�&/$9( 
5HKDELOLWDFLyQ�3VLFRVRFLDO��$UWH��&DSDFLWDFLyQ��
(PSRGHUDPLHQWR��&LXGDGDQtD� 
$%675$&7 
(QDEOLQJ� DQG� (PSRZHUPHQW� WKURXJK� $UW� 3UR�
MHFW�ZDV�HVWDEOLVKHG�DV�D�XVHIXO�WRRO�LQ�WKH�SUR�
FHVV� RI� SV\FKRVRFLDO� UHKDELOLWDWLRQ� RI� SHUVRQV�
ZLWK�PHQWDO� LOOQHVV�� ,WV� SRWHQWLDO� WKHUDSHXWLF� LQ�
LQWHUYHQWLRQV�ZLWK�WKH�SHRSOH�ZH�VHUYH�MRLQV�KLV�
FRQWULEXWLRQ� WR� WKH� FUHDWLRQ� RI� PRUH� LQFOXVLYH�
VHWWLQJV��:H�XQGHUVWDQG� WKDW� WKH�XVH�RI� DUW� LQ�



 

EOH´���5RGUtJXH]��������SJ���� 
(VWD� GHILQLFLyQ� QRV� FRQGXFH� D� OD� LGHD� GH� XQ�
WUDEDMR�FRQ�OD�SHUVRQD�HQ�XQ�OXJDU��OD�FRPXQL�
GDG��&RPXQLGDG�HQWHQGLGD�QR� FRPR�HVSDFLR�
JHRJUiILFR��VLQR�FRPR�XQD�UHG�GH�YtQFXORV�HQ�
ORV� TXH� VH� FRQVWUX\H� \� GHVDUUROOD� HO� VXMHWR�
�$(1���������6H�WUDWD��SRU�WDQWR��GH�LQWHUYHQLU�
FRQ�OD�SHUVRQD�\�FRQ�OD�FRPXQLGDG��(O�IRFR�GH�
DWHQFLyQ�VH�WUDVODGD�GHO� LQGLYLGXR�KDFLD� OD� LQ�
WHUDFFLyQ� GH� TXH� pVWH� HVWDEOHFH� FRQ� VX� HQ�
WRUQR� \� YLFHYHUVD��0HMRUDU� OD� FDOLGDG� GH� HVWD�
UHODFLyQ�LPSOLFD�FHQWUDUVH�HQ��� 
-�(O�IXQFLRQDPLHQWR�SVLFRVRFLDO�GH�OD�SHUVRQD�
FRQ� HQIHUPHGDG� PHQWDO� HQ� HO� HQWRUQR� HQ� HO�
TXH�VH�GHVHQYXHOYH�\ 
-� ORV�FRQWH[WRV�GH�RSRUWXQLGDG�\� ODV�EDUUHUDV�
GH�DFFHVR�\�SDUWLFLSDFLyQ�TXH�HO�HQWRUQR�RIUH�
FH�D�ODV�SHUVRQDV� 
&RPR� LQGLFDQ� � *RQ]iOH]�� -�� \� � 5XOODV�� 0��
�������� OD� FRPXQLGDG� VH� FRQVWLWX\H� FRPR� HO�
HOHPHQWR�FHQWUDO�GH� ORV�SURFHVRV�GH�UHKDELOL�
WDFLyQ� \� HV� DKt�� HQ� OD� FRPXQLGDG�� GRQGH� OD�
UHKDELOLWDFLyQ�YD�D�RSHUDU�FRQ� WRGD�VX�SRWHQ�
FLD�\�VHQWLGR�� 
'RV�HOHPHQWRV�VH�FRQVWLWX\HQ�FRPR�WUDQVYHU�
VDOHV�HQ�ODV�DFFLRQHV�YLQFXODGDV�D�OD�5HKDEL�
OLWDFLyQ�3VLFRVRFLDO��FDSDFLWDFLyQ�\�HPSRGHUD�
PLHQWR�� $PERV� RULHQWDGRV� D� ORV� GRV� HMHV� GH�
LQWHUYHQFLyQ� 
-� &DSDFLWDU�� D� WUDYpV� GH� ORV� DSR\RV� QHFHVD�
ULRV��D�OD�SHUVRQD�SDUD�HO�GHVHPSHxR�GH�UROHV�
VRFLDOHV�VLJQLILFDWLYRV�\�YDOLRVRV��&DSDFLWDU��D�
WUDYpV� GH� ORV� DSR\RV� QHFHVDULRV�� DO� HQWRUQR�
SDUD� TXH� OOHJXH� D� FRQVWLWXLUVH� FRPR� DJHQWH�
DFWLYR�GH�LQFOXVLyQ�� 

WKH�ILHOG�RI�VRFLDO� LQWHUYHQWLRQ�FDQ�HQFRXUDJH�
SHRSOH�WR�DFWLYHO\�SDUWLFLSDWH� LQ�WKHLU�FRPPX�
QLWLHV� DV� FLWL]HQV� ZLWK� ULJKWV�� 7KH� DUWLFOH� GH�
VFULEHV� WKH� WKHRUHWLFDO� MXVWLILFDWLRQ�� SULQFLSOHV�
DQG�DFWLRQV�WKDW�PDNH�XS�WKH�SURMHFW��SXWWLQJ�
ERWK�UHOHYDQW�UHVXOWV�VR�IDU��DQG�WKH�SRVVLELOL�
WLHV� WKDW�DUW�RIIHUV�XV� IRU� WKH�GHVLJQ�RI� IXWXUH�
RSSRUWXQLW\�FRQWH[WV�GHVFULEHG 
.(<�:25'6��3V\FKRVRFLDO�5HKDELOLWDWLRQ��$UW��
(QDEOLQJ��(PSRZHUPHQW��FLWL]HQVKLS� 

(O� 3UR\HFWR� GH� &DSDFLWDFLyQ� \� (PSRGHUD�
PLHQWR�D�WUDYpV�GHO�$UWH��3&($��HV�HO�UHVXOWD�
GR� GH� OD� FRODERUDFLyQ� HQWUH� HO� &HQWUR� GH�
5HKDEL O L WDF LyQ�3V LFRVRFLD O � ³/DW LQD´ �  
�SHUWHQHFLHQWH�D� OD�5HG�3~EOLFD�GH�$WHQFLyQ�
6RFLDO� D� 3HUVRQDV� FRQ� (QIHUPHGDG� 0HQWDO�
GH� OD�&RQVHMHUtD�GH�3ROtWLFD�6RFLDO�\�)DPLOLD�
GH� OD�&RPXQLGDG� GH�0DGULG�� JHVWLRQDGR� SRU�
*UXSR� ��� �&536� /DWLQD� HQ� DGHODQWH�� \� HO�
ÈUHD� GH� (GXFDFLyQ� \� $FFLyQ� 6RFLDO� GHO� 0X�
VHR�7K\VVHQ-%RUQHPLW]VD��6XUJH�GH�OD�FHUWH�
]D� GH� TXH� HO� $UWH� SXHGH� FRQVWLWXLUVH� FRPR�
XQD� KHUUDPLHQWD� GH� LQWHUYHQFLyQ� TXH� SUR�
PXHYD�SURFHVRV�GH�UHFXSHUDFLyQ�GH� ODV�SHU�
VRQDV�TXH�DWHQGHPRV�� 
/D�5HKDELOLWDFLyQ�3VLFRVRFLDO�SXHGH�GHILQLUVH�
FRPR�� ³XQ�SURFHVR�TXH�FX\D�PHWD�JOREDO� HV�
D\XGDU� D� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDGHV�
SVLTXLiWULFDV�D� UHLQWHJUDUVH�HQ� OD�FRPXQLGDG�
\�D�PHMRUDU�VX�IXQFLRQDPLHQWR�SVLFRVRFLDO�GH�
PRGR�TXH� OHV�SHUPLWD�PDQWHQHUVH�HQ�VX�HQ�
WRUQR�VRFLDO�HQ�XQDV�FRQGLFLRQHV�OR�PiV�QRU�
PDOL]DGDV� H� LQGHSHQGLHQWHV� TXH� VHD� SRVL�

FDGR�HQ�HO�<R� \�HQ�VX� UHODFLyQ� FRQ�HO�PHGLR��
5HIHUHQFLDQGR�D�&ROLQD�� OR�GHVHDEOH�SRU� WDQWR�
VHUtD�HO�TXH� ODV�SHUVRQDV�DOFDQ]DUDQ�HVWH�HV�
WDGR�GH�SHUWHQHQFLD�D�XQD�VRFLHGDG�TXH�OLPLWD�
GH�IRQGR�OR�GLYHUVR�� 
³/D� EHOOH]D� HV� YXHVWUR� SDWULPRQLR�� SHUR� YRVR�
WURV�SUHIHUtV�OD�SHUH]D�WULVWH�\�UXWLQDULD�GH��XQD�
FDMD�GH�FDUWyQ��'HMDGPH�GHFLU�TXH�\D�HV�WLHP�
SR�GH�DPDU��TXH�\D�HV�WLHPSR�GH�FUHHU�HQ�ORV�
SURGLJLRV� \� TXH� DOJ~Q� GtD� KDEUi� IORUHV� HQ� HO�
MDUGtQ� \� YLHQWR� HQ� ORV� iUEROHV�� $TXHOORV� TXH�
KDQ�YLYLGR�PXFKRV�DxRV�OHMRV�GHO�SXHEOR�VHUiQ�
OODPDGRV�D�UHWRUQDU´��0DUWL�L�3RO�������� 
/DV�SDODEUDV�GHO�SRHWD�YLVLRQDULDV�D�OD�SRVLELOL�
GDG�GH�OD�FRPXQLGDG�LQFOXVLYD��HQWHQGLGD�HVWD�
FRPR�OD�SURPRFLyQ�GH�XQ�FDPELR�VRFLDO�\�HFR�
QyPLFR�FRPR�LQFUHPHQWR�GH�OD�FRQFLHQFLD�LQGL�
YLGXDO�\�FRPXQLWDULD�\�GRQGH�SRU�PHGLR�GH�DF�
FLRQHV� FRPR� HO� $UWH� DOFDQFH� SURWDJRQLVPR��
$FFLRQHV�GRQGH�DTXHOORV�TXH�KDQ�VLGR�H[FOXL�
GRV�UHWRUQDUiQ�UHQDFLGRV�� 
6HJ~Q� 0�� +HUQiQGH]�� HO� SURFHVR� FUHDWLYR�
DUUDLJD�HQ� OD�VXEMHWLYLGDG�� LQGLYLGXDO�SRU� WDQWR��
SHUR� SXHGH� VHU� WDPELpQ� YHKtFXOR� \� H[SUHVLyQ�
GH�OD�LQWHUVXEMHWLYLGDG��GH�PRGR�TXH�FDEH�FRQ�
VLGHUDU� OD� FUHDWLYLGDG� FRPR� H[SUHVLyQ� FROHFWL�
YD��H[SUHVLyQ�GH�OD�FRQFRUGDQFLD�\�UHVRQDQFLD�
GH�P~OWLSOHV� VXEMHWLYLGDGHV�� \� VHU� DVt� WDPELpQ�
XQ� DUPD]yQ� GH� OD� PHMRU� YHUVLyQ� GHO� VHU� KX�
PDQR� FRPR� VHU� VRFLDO�� TXH� WUDGXFH� H[SHULHQ�
FLDV� FROHFWLYDV� \� FUHD� VLJQLILFDGRV� FRPSDUWL�
GRV�� Pi[LPD� H[SUHVLyQ� GH� OR� TXH� SRGHPRV�
FRQVLGHUDU� FRPR� OR� PiV� JHQXLQDPHQWH� KX�
PDQR��$EDG��&XEHUR��\�+HUQiQGH]��������� 
(Q�SDODEUDV�GHO�PDHVWUR��HO�$UWH�VH�FRQVWLWX\H�

-�(PSRGHUDU� D� OD�SHUVRQD�� IDYRUHFLHQGR�TXH�
DGRSWH� XQD� DFWLWXG� SURDFWLYD� HQ� VX� SURSLR�
SURFHVR�GH�FDPELR��(PSRGHUDU�D� OD�FRPXQL�
GDG��FUHHU�TXH�RWUD� UHDOLGDG�HV�SRVLEOH��DVX�
PLU� OD�SURSLD�UHVSRQVDELOLGDG�HQ� OD�JpQHVLV�\�
PDQWHQLPLHQWR� GHO� SUREOHPD�� GHVDUUROODU� DF�
FLRQHV� GH� PHMRUD� GH� OD� VDOXG� PHQWDO� GH� WR�
GRV�� 
6H�WUDWD�GH�XQ�SURFHVR�PXWXR�GH�WUDQVIRUPD�
FLyQ� FX\D� PHWD� ILQDO� HV� OD� FRQVHFXFLyQ� GH�
XQD� FLXGDGDQtD�SOHQD�� OD� SHUVRQD�SDUWLFLSDQ�
GR� DFWLYDPHQWH� FRPR�PLHPEUR� GH� SOHQR� GH�
UHFKR�HQ�XQD�FRPXQLGDG�PiV�LQFOXVLYD� 

«´KD\�XQD�LQWHQFLyQ�KDFLD�OD�WUDQVIRUPDFLyQ�
\��UHVSHFWR�GH�HOOD��KD\�XQD�IRUPD�GH�PLUDU�\�
KDFHU�TXH� GHUUDPD�FUHDWLYLGDG� VREUH� ODV� HV�
IHUDV�GH� OD�YLGD�SRU�PHGLR�GH� OHQJXDMHV�VLP�
EyOLFRV�� SURFHVRV� DUWtVWLFRV� \� SURGXFFLRQHV�
FROHFWLYDV�TXH� IDYRUHFHQ� OD�E~VTXHGD��HO�DF�
FHVR��OD�SDUWLFLSDFLyQ�\�HO�GLiORJR��<�WRGR�HVWR�
IRUPD� SDUWH� GH� OD� LQWHUYHQFLyQ� VRFLDO´��
�2ODHFKHD�\�(QJHOL��������S���� 
&RUWLQD� �������� DOXGH� DO� FRQFHSWR� GH� SOHQD�
FLXGDGDQtD� FRPR�DTXHO� TXH� LQWHJUD� XQ� HVWD�
WXV�OHJDO��FRQMXQWR�GH�GHUHFKRV���HVWDWXV�PR�
UDO��FRQMXQWR�GH�UHVSRQVDELOLGDGHV��\�WDPELpQ�
XQD�LGHQWLGDG�SRU�OD�TXH�OD�SHUVRQD�VH�VDEH�\�
VLHQWH�SHUWHQHFLHQWH�D�XQD�VRFLHGDG�� 
8QD�GH� ODV�PLVLRQHV�FRPR�DJHQWHV�GH� FDP�
ELR�VRFLDO��HV� OD�GH�IDFLOLWDU�TXH� ODV�SHUVRQDV�
HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG�\�H[FOXVLyQ�VR�
FLDO��VH�SHUFLEDQ�\�VLJQLILTXHQ�FRPR�FLXGDGD�
QRV�GH�SOHQR�GHUHFKR��$TXHO�HVWDGR�TXH�RWRU�
JD� OD� FDSDFLGDG� GH� VDEHUVH� tQWHJUR�� LGHQWLIL�



FRPR� YtD� GH� FUHFLPLHQWR� SDUD� XQR�PLVPR� \�
VX�UHODFLyQ�FRQ�ORV�RWURV��(O�$UWH�FRPR�PHGLR�
GH� H[SUHVLyQ� LQWHUQD� GH� DXWRFRQRFLPLHQWR� \�
GH�YLQFXODFLyQ�\�FRQRFLPLHQWR�GHO�\�SDUD�FRQ�
HO� RWUR�� (O� $UWH� FRPR�PHGLR� GH� WUDQVIRUPD�
FLyQ� VRFLDO� \� FDPELR� GH�PLUDGD�� GH� DOWDYR]´�
GH� ORV� VLQ� YR]�� GH� IDFLOLWDGRU� SDUD� OD�
³JHQHUDFLyQ�GH�FRPXQLGDG� LQFOXVLYD��(O�$UWH�
FRPR�PHGLR� GH� DSHUWXUD� \� FDQDO� HPRFLRQDO�
SDUD� OD�UHFXSHUDFLyQ�GH� OD�HVSHUDQ]D��FRPR�
PHGLR�GH�WUDQVIRUPDFLyQ�KDFLD�HO�HPSRGHUD�
PLHQWR� \� FDSDFLWDFLyQ� GH� ODV� SHUVRQDV� HQ�
VLWXDFLyQ� GH� YXOQHUDELOLGDG� \� HQ� ULHVJR� GH�
H[FOXVLyQ�\D�VHD�SRU�VX�GLVFDSDFLGDG�IXQFLR�
QDO��VRFLDO��HWF�� 
(O�$UWH�HQ� WRGDV�VXV�GLPHQVLRQHV��3DUWLPRV�
GH�XQD�FRQFHSFLyQ�GHO�$UWH�FRPR�KHUUDPLHQ�
WD�TXH�IDYRUHFH�OD�H[SUHVLyQ�GH�HPRFLRQHV�\�
OD�HODERUDFLyQ�GH�XQ�OHQJXDMH�VXEMHWLYR��SHU�
PLWLHQGR�DVt�HO�GHVDUUROOR�GH�SRWHQFLDOLGDGHV�
\�HO�DXWRFRQRFLPLHQWR�GH�OD�SHUVRQD��'DGR�HO�
LPSDFWR�TXH�OD�SHUVRQD�H[SHULPHQWD�FRQ�HV�
WD�KHUUDPLHQWD� WHUDSpXWLFD�� ODV�DFFLRQHV�HQ�
PDUFDGDV� GRQGH� HO� $UWH� HV� HO� SURWDJRQLVWD��
VH� HQFXHQWUDQ� HQ� HO� OODPDGR� 3&($�
�3UR\HFWR�PDWUL]�GH�&DSDFLWDFLyQ�\�(PSRGH�
UDPLHQWR�D�WUDYpV�GHO�$UWH��� 

6LJXLHQGR� ORV�SLODUHV�UHIHULGRV�VREUH� ODV�SR�
VLELOLGDGHV�GHO�XVR�GHO�$UWH�� VH� OOHYD�D�FDER�
XQ� SULPHU� DFHUFDPLHQWR� FRQ� XQD� GH� VXV� GL�
PHQVLRQHV��HQ�HVWH�FDVR�3LQWXUD�FRQ�HO�0X�

VHR�7K\VVHQ-%RUQHPLV]D�GH�0DGULG�\�VX�ÈUHD�
GH�(GXFDFLyQ�\�$FFLyQ�6RFLDO�� 
(VWD� TXH� VHUtD� OD� SULPHUD� YLQFXODFLyQ� GHO�
&536� /DWLQD� FRQ� HO� XVR� GHO� $UWH� HQ� HO� DxR�
������ \� DYDODGRV� SRU� ORV� UHVXOWDGRV� ySWLPRV�
REWHQLGRV��GDUi�OXJDU�DO�SUR\HFWR�PDWUL]�3&($�
GHO� TXH� VH� GHULYDUi� OD� H[SORUDFLyQ� FRQ� RWUDV�

GLPHQVLRQHV�GHO�$UWH��3LQWXUD��'DQ]D��7HDWUR��
&LQH�� /LWHUDWXUD�� FRQ� HO� GHVSOHJDEOH� GH� ODV�
GLIHUHQWHV�DFFLRQHV�� 
'H�HVWH�PRGR�VH�HVWDEOHFH�XQD�DOLDQ]D�HQWUH�
HO� &536� /DWLQD� \� HO� 0XVHR� 7K\VVHQ� %RUQH�
PLV]D�\�VX�ÈUHD�GH�(GXFDFLyQ�6RFLDO�� 
)81'$0(17$&,Ð1� 
�(O�3UR\HFWR�GH�&DSDFLWDFLyQ�D�WUDYpV�GHO�$UWH�
�3&($�� VXUJH� FRQ� HO� SURSyVLWR� GH� XWLOL]DU� HO�
OHQJXDMH� DUWtVWLFR� FRPR�PHGLR� SDUD� HO� GHVD�
UUROOR�GH�KDELOLGDGHV��FDSDFLWDFLyQ�\�PHMRUD�GH�
OD� LPDJHQ� VRFLDO� GHO� FROHFWLYR� GH� SHUVRQDV�
FRQ�SUREOHPDV�GH�VDOXG�PHQWDO��3DUD�HOOR�VH�
GHVDUUROODQ�DFWLYLGDGHV�VLJQLILFDWLYDV�TXH�IDFL�
OLWDQ� OD�FDSDFLWDFLyQ� �³HQDEOLQJ´��\�HPSRGHUD�
PLHQWR� �³HPSRZHUPHQW´��� FRPR� PHGLR� SDUD�
GHVDUUROODU� VX� DXWRHVWLPD� H� LQGHSHQGHQFLD��

FRPSRUWDPLHQWRV� VDOXGDEOHV� \� SURGXFWLYRV�
DGHPiV� GHO� DXPHQWR� GH� OD� SHUFHSFLyQ� GHO�
ELHQHVWDU� \� OD� DXWRUUHDOL]DFLyQ� �&DUOHWR�� *���
&DVWUR��+���7DYDUHV��'��������� 
3DUWLPRV� GH� XQD� FRQFHSFLyQ� GHO� $UWH� FRPR�
KHUUDPLHQWD� TXH� IDYRUHFH� OD� H[SUHVLyQ� GH�
HPRFLRQHV� \� OD� HODERUDFLyQ� GH� XQ� OHQJXDMH�

VXEMHWLYR�� SHUPLWLHQGR� DVt� HO� GHVDUUROOR� GH�
SRWHQFLDOLGDGHV� \� HO� DXWRFRQRFLPLHQWR� GH� OD�
SHUVRQD�� 
35,1&,3,26 
7RGDV� ODV� DFFLRQHV� YLQFXODGDV� DO� 3&($� VH�
GHVDUUROODQ� HQ� FRPXQLGDG�� KDFLHQGR� XVR� GH�
OD� FRPXQLGDG� \� WUDEDMDQGR� DFWLYDPHQWH� FRQ�
HOOD�� 
(QWHQGHPRV�TXH�HVWD�YtD�VROR�JHQHUD� OD�SR�
WHQFLD� WUDQVIRUPDGRUD�� FXDQGR� HV� OOHYDGD� D�
FDER�SRU�DJHQWHV�SURIHVLRQDOL]DGRV��DUWLVWDV��
HQ� FRPXQLGDG� \� HQ� FRRUGLQDFLyQ� HVWUHFKD�
FRQ� ORV� DJHQWHV� WHUDSpXWLFRV� \� FRQ� ORV� SUR�
SLRV� SDUWLFLSDQWHV� GHO� SUR\HFWR�� D� WUDYpV� GH�
XQ�PRGHOR� FRRSHUDWLYR� GRQGH� WRGRV� HMHUFHQ�
GH�H[SHUWRV��(VWDV�FDUDFWHUtVWLFDV�FRQWH[WXD�
OHV�SURSRUFLRQDQ�XQ�IDFWRU�QHFHVDULR�\�FRQVH�

FXHQWH� FRQ� ORV� IXQGDPHQWRV� GHO� 3&($�� SUR�
PRFLyQ� GH� HVSDFLRV� QRUPDOL]DGRV�� SDUWLFLSD�
FLyQ� FLXGDGDQD� GLUHFWD� \� HO� HPSRGHUDPLHQWR�
GH�OD�SHUVRQD�SDUD�HO�GHVDUUROOR�GH�VX�SUR\HF�
WR� YLWDO�� (V� XQ� HVSDFLR� GHILQLGR� GH� FRODERUD�
FLyQ�\�EHQHILFLR�SDUD�WRGDV�ODV�SDUWHV�� 
(VWRV� SULQFLSLRV� SDUWHQ� GH� OD� LGHD� GH� RIUHFHU�

UHVXOWDGRV� GH� FDOLGDG� FRQ� HO� ILQ� GH� IDYRUHFHU�
UHVXOWDGRV�DOLQHDGRV�D�OD�HVHQFLD�GHO�3UR\HFWR�
�GLPHQVLyQ� GH� VDOXG� \� WUDQVIRUPDFLyQ� GH� OD�
LPDJHQ� VRFLDO� GH� OD� SHUVRQD� FRQ� WUDVWRUQR�
PHQWDO��� (VWD� SURSXHVWD� GH� FDOLGDG� EXVFD� XQ�
UHVXOWDGR� GRQGH� ORV� SDUWLFLSDQWHV� FRQVLJDQ�
JHQHUDU�XQD�UHVRQDQFLD�VRFLDO�UHIOHMR�GH�OD�FD�
SDFLWDFLyQ� TXH� DOEHUJDQ� ODV� SHUVRQDV�� PiV�
DOOi�GH�ODV�FDUHQFLDV�OLPLWDQWHV�GHULYDGDV�GH�OD�
HQIHUPHGDG� \� HO� HQWRUQR� TXH� OHV� URGHD�� (VWD�
E~VTXHGD�GH�FDOLGDG�SURPXHYH� OD�JHQHUDFLyQ�
GH�FRPXQLGDG�LQFOXVLYD�FRPR�HMH�IXQGDPHQWDO�
GRQGH� ODV� SHUVRQDV� VH� FRQVWLWX\DQ� HQ� LJXDO�
GDG�GH�FRQGLFLRQHV�PiV�DOOi�GH�OD�FDXVD�GH�VX�
GLYHUVLGDG��'H�HVWH�PRGR�OD�GLIHUHQFLDFLyQ�HV�
WDUi�PDUFDGD�SRU�RWUR� WLSR�GH�FRPSHWHQFLDV�\�
QR�ODV�GHULYDGDV�GHO�GLDJQyVWLFR�� 
$WHQGLHQGR� DO� SURFHVR� GH� GHVDUUROOR� GH� ORV�



SDUWLFLSDQWHV�� QR� VH� SURGXFH� HVWD� E~VTXHGD�
GH� UHVXOWDGR� ySWLPR�� GDGR� TXH� OR� HVHQFLDO�
GHO�3UR\HFWR�PDWUL]�GHO�3&($��HV�HO�GH�SRGHU�
GHVDUUROODU� DVSHFWRV� PRWLYDFLRQDOHV� GH� OD�
SHUVRQD�TXH�OH�SHUPLWDQ�DQWLFLSDUVH�HQ�p[LWR��
UHVSHWDQGR�SRU� WDQWR�HO�GHVDUUROOR�GH� ODV� ID�
VHV� GH� FRPSRUWDPLHQWR� RFXSDFLRQDO� �5HLOO\��
������WRPDGR�GH�5RPHUR�\�0RUXQR�������� 
'H�HVWH�PRGR�HO�DJHQWH�WHUDSpXWLFR�DFRPSD�
xDUi�XQ�SURFHVR�FRPSOHMR�\�PLQXFLRVR�HQFD�
PLQDGR�DO�GHVSOLHJXH�GH�DVSHFWR�YROLFLRQDOHV�
SDUD�HO�GHVHPSHxR�GH�KDELOLGDGHV�\�GHVWUH�
]DV�IXQFLRQDOHV�\�HPRFLRQDOHV�TXH�SHUPLWDQ�
D� OD� SHUVRQD� SHUFLELUVH� HQ� FRQILDQ]D� SDUD�
SRGHU� OOHJDU�D� WUDQVIRUPDU� VXV� FDUHQFLDV�HQ�
IRUWDOH]DV�� 
/D�SHUVRQD�SDUWH�GH�XQ�+DFHU�LQYDOLGDGR�SRU�
SUHMXLFLRV�� SHUFHSFLRQHV� DXWRHVWLJPDWL]DQ�
WHV�� YLVLRQHV�VHVJDGDV��GHVGLEXMDPLHQWR�SD�
UD� OD� HMHFXFLyQ� GH� UROHV� VRFLDOHV� \� HQUROD�
PLHQWR�HQ�URO�GH�VXMHWR�HQIHUPR«SRU� OR�TXH�
HO� DFHUFDPLHQWR� DO� XVR� GHO� $UWH� \� SRU� HQGH�
GHO� HVSDFLR� FRPXQLWDULR�� KDEUi� GH� KDFHUVH�
GHVGH�XQD�H[SHULHQFLD�SUy[LPD�\�IDFWLEOH�SD�
UD�OD�SHUVRQD� 
(VWH�SURFHVR�VH�GHVDUUROOD�GHVGH�XQ�HVFHQD�
ULR�GH�YDOLGDFLyQ�\�GH�H[SORUDFLyQ��DWHQGLHQ�
GR�D�WRGDV�ODV�YDULDEOHV�QR�VROR�GH�OD�SHUVR�
QD�VLQR�GHO�DPELHQWH��6H�DQDOL]D�OD�DFWLYLGDG�
\�HO�DPELHQWH�FRQ�HO�ILQ�GH�LU�JHQHUDQGR�FHU�
WH]D�SDUD�HO� FXPSOLPLHQWR�GH�PHWDV��(O� UHV�
SHWR�SRU�HO�WLHPSR�\�WHPSR�SDUD�HO�GHVDUUROOR�
GH�HVWH�SURFHVR�HV�FODYH�SDUD�SRGHU�JHQHUDU�
TXH�OD�SHUVRQD�SXHGD�LU�VLQWLHQGR�TXH�HV�FD�
SD]�GH�OOHJDU�D�WUDQVIRUPDU�� 
(O�REMHWLYR�ILQDO�GHO�3UR\HFWR�PDWUL]�GH�3&($�

VH� GLULJH� D�TXH� OD� SHUVRQD� SXHGD� FRORFDU� HQ�
FODYH�GH�HTXLYDOHQFLD��TXH�VL�HV�FDSD]�GH�SR�
GHU�OOHYDU�D�FDER�HVWH�SURFHVR�\�SRU�WDQWR�HVWD�
WUDQVIRUPDFLyQ��VH�SHUFLELUi�PiV�FDSDFLWDGR�D�
SRGHU� DIURQWDU� \� HQIUHQWDU� XQ� UHSHUWRULR� GH�
KDELOLGDGHV�\�GHVWUH]DV�GH�DTXHOODV�RWUDV�PH�
WDV�HQ�VX�YLGD�FRWLGLDQD�\�ODV�GHPDQGDV�GH�VX�
DPELHQWH�� (O� DPELHQWH� ItVLFR� HQ� FRPXQLGDG�
TXH� URGHD� HO� HMHUFLFLR� GH� HVWH� SUR\HFWR� OH�
DSUR[LPD�DO�SDUWLFLSDQWH�D�XQD�SHUFHSFLyQ� LQ�
FOXVLYD�FRPR�FLXGDGDQR�GH�SOHQR�GHUHFKR� 
/D�SDUWLFLSDFLyQ�HQ�HO�XVR�GHO�$UWH�QR�HV�RWUR�
TXH� OD� SURSXHVWD� GLUHFWD� DO� SDUWLFLSDQWH� TXH��
DSHODQGR�D�VX�ELHQHVWDU��HVWLPD�QHFHVDULD� OD�
DGTXLVLFLyQ�\�R�UHFXSHUDFLyQ�GH�DVSHFWRV�TXH�
LGHQWLILFD� VXEMHWLYDPHQWH� FRPR� LPSRUWDQWHV� \�
TXH�OH�VLUYHQ�SDUD�YHUVH�³FRPR�Vt��´�� 
(O� XVR� GHO� $UWH� VXVFLWD� HQ� HO� SDUWLFLSDQWH� HO�

XVR� GH� HVSDFLRV� DQWHV� SRVLEOHPHQWH� DXVHQ�
WHV��HQ�XQD�H[SHULHQFLD�FHUFDQD�SDUD�OOHJDU�D�
VHU�IDPLOLDUL]DGD��/D�DFWLYLGDG�GHO�XVR�GHO�$U�
WH� VH� SODQWHD� HQPDUFDGD� FRPR� XQD� KHUUD�
PLHQWD� WHUDSpXWLFD�GHVGH�XQ�FRQWH[WR�H[SOR�
UDWRULR�� VLQ� PD\RU� H[SHFWDWLYD� TXH� HO� TXH� HO�
SDUWLFLSDQWH�VH�³SHUPLWD�HVWDU´�� 
6HJ~Q� HO� WHVWLPRQLR� GH� ORV� SDUWLFLSDQWHV�� ³HO�
$UWH� VH� FRQVWLWX\H� FRPR� IRUPD� GH� GLVIUXWH��
GLYHUVLyQ�� OLEHUWDG�� LPDJLQDFLyQ�� UHVSRQVDELOL�
GDG�� FRPSURPLVR�� GHVFXEULPLHQWR� GH� XQR�
PLVPR�� FDSDFLGDG� GH� VRUSUHVD«´�� 'H� HVWR�
VH�GHVSUHQGH�XQD�YDORUDFLyQ�GH�HILFDFLD�SR�
VLWLYD�HQ� UHODFLyQ�D� VX�SURFHVR�GH� UHFXSHUD�
FLyQ�� 
(O� SURIHVLRQDO� VH� HULJH�GHVGH� OD� SRVLFLyQ� GH�
DJHQWH� LQWHUPHGLDGRU�HQWUH� OD�SHUVRQD�SURWD�
JRQLVWD�GHO�SURFHVR�\�ORV�DJHQWHV�DUWtVWLFRV�\�
SRU� WDQWR� HVSDFLRV� FRPXQLWDULRV�� (O� DJHQWH�
WHUDSpXWLFR�KDEUi�GH�PRGXODU�VX�SURSLD�UHJX�
ODFLyQ�HPRFLRQDO�SDUD�SUHVHUYDU�XQ�HVWLOR�GH�
UHODFLyQ� EDVDGR� HQ� XQD� YLVLyQ� GH� H[SHUWRV��
QR� FDEH� SRU� WDQWR� HVSDFLR� SDUD� FDQDOHV� GH�
FRPXQLFDFLyQ� SDWHUQDOLVWDV�� DXWRULWDULRV«VH�
FRQVWLWXLUtDQ� FRPR�XQ� KiQGLFDS� DO� GHVDUUROOR�
SRWHQFLDO�GHO�YHUGDGHUR�SURWDJRQLVWD�� 
3RGUtDPRV�FRQFOXLU�SRU� WDQWR�TXH� OD�SUiFWLFD�
\� UHSHWLFLyQ� GHO� $UWH� FRPR� KHUUDPLHQWD� GH�
DFFLyQ� VRFLDO�� SURSRUFLRQD� TXH� OD� SHUVRQD�
SRWHQFLH� \� GHVDUUROOH� PHFDQLVPRV� SDUD� OD�
JHQHUDFLyQ� GH� RSRUWXQLGDGHV� TXH� OD� DSUR[L�
PHQ�D�VXV�PHWDV�YLWDOHV�� 
/DV� DFWLYLGDGHV� GHO� 3&($� VH� OOHYDQ� D� FDER�
HQ�HVSDFLRV�GRQGH� OR�TXH� WHQJDQ�HQ� FRP~Q�
VHD� XQ� LQWHUpV� FXOWXUDO�� DUWtVWLFR�� VDOXGDEOH��

(VWH� DVSHFWR� HQ� Vt�PLVPR� UHVXOWDUi� JHQHUD�
GRU� GH� HVFHQDV� UHSDUDGRUDV� IRPHQWDQGR� OD�
GLVRFLDFLyQ� GH� PHFDQLVPRV� HQURODGRV� D� OD�
HQIHUPHGDG�\�VXV�GHULYDGRV��$VLPLVPR��SHU�
PLWLUi�OD�FUHDFLyQ�GH�HQWRUQRV�PiV�IDFLOLWDGR�
UHV��PiV�LQFOXVLYRV��(QWRUQRV�TXH�³GHEHQ�ID�
YRUHFHU�OD�FUHDFLyQ�GH�³HVFXFKD�VRFLDO´�IXHUD�
GH� ORV� PDUFRV� UHFRQRFLGRV� FRPR� WHUDSpXWL�
FRV��HQ�GRQGH�VH�GHQ�ODV�FRQGLFLRQHV�GH�SR�
VLELOLGDG� SDUD� XQD� UHODFLyQ� GLDOyJLFD�� SXHV�
VyOR�HQ�HVWRV�HVSDFLRV�HV�HQ�GRQGH�HOORV�SR�
GUiQ�FREUDU�XQD� LGHQWLGDG�VRFLDO�TXH�QR�VHD�
OD� GH� ³HQIHUPR´� R� ³XVXDULR´�� GRQGH� SRGUiQ�
�UH�FRQVWUXLU� VXV� LGHQWLGDGHV� VRFLDOHV� \� VXV�
YLGDV� FRPR� VXMHWRV� VRFLDOHV� DXWyQRPRV� \�
GRQGH� SRGUiQ�� HQ� GHILQLWLYD�� LPDJLQDU� RWUR�
IXWXWR�SDUD�Vt�PLVPRV´���0DUWtQH]��$�������� 
(O�3&($�VH�GLVHxD�GHVGH�XQD�SHUVSHFWLYD�GH�
SURPRFLyQ��GHIHQVD�\�SURWHFFLyQ�GH�ORV�GHUH�
FKRV�GH� ODV�SHUVRQDV� FRQ�HQIHUPHGDG�PHQ�
WDO�� 7RGDV� VXV� DFFLRQHV� VH� VXVWHQWDQ� SRU� HO�
GHUHFKR� D� OD� SDUWLFLSDFLyQ� VRFLDO�� GHUHFKR� D�
OD�VDOXG��GHUHFKR�D�OD�HGXFDFLyQ«�&REUD�HV�
SHFLDO� UHOHYDQFLD� HO� GHUHFKR� IXQGDPHQWDO�
�UHFRJLGR�HQ�OD�'HFODUDFLyQ�8QLYHUVDO�GH�'H�
UHFKRV�+XPDQRV��������GH�DFFHVR�\�SDUWLFL�
SDFLyQ�HQ�OD�YLGD�FXOWXUDO�� 
3RU� ~OWLPR�� \� GHULYDGR� GH� WRGR� OR� DQWHULRU�
PHQWH�H[SXHVWR��HO�3&($�HVWi�GLULJLGR�DO�WUD�
EDMR� HQ� GRV� GLPHQVLRQHV�� SHUVRQD� \�R� HQ�
WRUQR� \� VH� HVWUXFWXUD� HQ� GLIHUHQWHV� IDVHV� GH�
XQ�FRQWLQXR��GH�PD\RU�pQIDVLV�HQ�ORV�DSR\RV�
GH� ORV�DJHQWHV��WHUDSpXWLFR�\�R�HGXFDGRU�GHO�
PXVHR�� D� PD\RU� DXWRQRPtD� GHO� SDUWLFLSDQWH�
HQ�HO� GLVHxR�H� LPSOHPHQWDFLyQ�GH� ODV�DFFLR�
QHV�� $Vt�� VXUJHQ� P~OWLSOHV� FRPELQDFLRQHV�



SRVLEOHV��HQ� IXQFLyQ�GH� ORV�REMHWLYRV�TXH�VH�
HVWpQ� WUDEDMDQGR�� SRU� HMHPSOR�� YLVLWDV� JXLD�
GDV� �pQIDVLV�HQ�HO�SURFHVR� LQGLYLGXDO��PD\RU�
DSR\R�GHO�HGXFDGRU�GHO�0XVHR���DFFLRQHV�GH�
VHQVLELOL]DFLyQ��pQIDVLV�HQ�OD�LQWHUYHQFLyQ�HQ�
HO� HQWRUQR�� WUDEDMR� DXWyQRPR� GH� ORV� SDUWLFL�

SDQWHV��� 
'HULYDGR� GHO� 3UR\HFWR� PDWUL]� GH� &DSDFLWD�
FLyQ�\�(PSRGHUDPLHQWR�D�WUDYpV�GHO�$UWH��VH�
GHVSUHQGH� XQR� GH� ORV� EORTXHV� SULQFLSDOHV�
TXH�VH�GHVDUUROODQ�HQ�DOLDQ]D�FRQ�HO�ÈUHD�GH�
(GXFDFLyQ� GHO� 0XVHR� 7K\VVHQ-%RUQHPLV]D�
GH�0DGULG� 
(VWH� WLHQH� FRPR�SURSyVLWR� OD�JHQHUDFLyQ� GH�
UHGHV�GH� WUDEDMR�FRQ�HO�0XVHR�\�VX�HPSOHR�
FRPR�KHUUDPLHQWD� WHUDSpXWLFD�� HQWHQGLpQGR�
OR�FRPR�XQ�DJHQWH�GH�FDPELR�HQ�HO�SURFHVR�
GH� UHFXSHUDFLyQ�GH� ODV�SHUVRQDV�SDUWLFLSDQ�
WHV��\�UHVFDWDQGR�OD�LGHD�GH�FRPXQLGDG�LQFOX�
VLYD�� GHVGH�XQ�FRQFHSWR�GH�0XVHR�SDUD� WR�
GRV� FRPR� FLXGDGDQRV� GH� SOHQR� GHUHFKR��
'HVGH�HO�ÈUHD�GH�(GXFDFLyQ�\�$FFLyQ�6RFLDO��
HO� 0XVHR� 7K\VVHQ� %RUQHPLV]D� EULQGD� OD�
RSRUWXQLGDG�� FRPR� FRQWH[WR� FRPXQLWDULR�
�HQWRUQR� ItVLFR� \� VRFLDO�� GH� SDUWLFLSDFLyQ� VR�
FLDO��D�ORV�XVXDULRV�GHO�&HQWUR�GH�5HKDELOLWD�
FLyQ�3VLFRVRFLDO�GH�/DWLQD�TXH�SDUWLFLSDQ�HQ�
HO�SUR\HFWR��(VWDV�FDUDFWHUtVWLFDV�FRQWH[WXD�
OHV� SURSRUFLRQDQ� XQ� IDFWRU� QHFHVDULR� \� FRQ�
VHFXHQWH�FRQ� ORV� IXQGDPHQWRV�GHO�SUR\HFWR��
SURPRFLyQ�GH�HVSDFLRV�QRUPDOL]DGRV��SDUWLFL�
SDFLyQ� FLXGDGDQD� GLUHFWD� \� HO� HPSRGHUD�
PLHQWR�GH�OD�SHUVRQD�SDUD�HO�GHVDUUROOR�GH�VX�
SUR\HFWR�YLWDO� 

(O� 3&($� VH� KD� GHVDUUROODGR� HQ� VX� WRWDOLGDG�
GHQWUR�GHO� HVSDFLR�SURSRUFLRQDGR�SRU�HO�3UR�
JUDPD� (GXFD7K\VVHQ�� TXH� SURPXHYH� HO� XVR�
GHO�0XVHR�GHVGH�XQD�SHUVSHFWLYD� LQFOXVLYD�\�
XQLYHUVDO�� $Vt�� TXHGD� GHILQLGR� XQ� HVSDFLR� GH�
FRODERUDFLyQ�\�EHQHILFLR�SDUD�DPEDV�SDUWHV�� 
(O�3&($�HQ�$UWH�3LQWXUD�SHUVLJXH�ORV�VLJXLHQ�
WHV�REMHWLYRV�� 
-�8WLOL]DU�HO�$UWH�FRPR�KHUUDPLHQWD�PHWRGROy�
JLFD�KDFLHQGR�XVR�GH�XQ� UHFXUVR�FRPXQLWDULR�
FRPR�HV�HO�0XVHR�7K\VVHQ-%RUQHPLV]D�� 
-� *HQHUDU� XQD� RSRUWXQLGDG� SDUD� OD� SDUWLFLSD�
FLyQ�GLUHFWD�DO�LGHQWLILFDU�\�SRWHQFLDU�UROHV�RFX�
SDFLRQDOHV�VLJQLILFDWLYRV� 
-�'HVDUUROODU�OD�FDSDFLWDFLyQ�SDUD�JHQHUDU�KD�
ELOLGDGHV�� 
-� ,GHQWLILFDU� OD�FDSDFLGDG�GH� UHVLOLHQFLD�GH� WR�
GRV�ORV�VHUHV�KXPDQRV�� 
-�,PSOLFDU�D�ORV�SDUWLFLSDQWHV�FRPR�FLXGDGDQRV�
GH�SOHQR�GHUHFKR�� 
-�'HVDUUROODU�HVWUDWHJLDV�GH�HVSHUDQ]D�HQ� ORV�
SURFHVRV�GH�UHFXSHUDFLyQ��GH�DWLVERV�GH�FUH�
FLPLHQWR� EDVDGRV� HQ� HO� FRQFHSWR� GH� TXH� HQ�
IXQFLyQ�GH�FyPR�VH�&UHH�DVt�VH�&UHD�� 
-�$XPHQWDU�OD�FDSDFLGDG�GH�HPSRGHUDPLHQWR�� 
-�'LVSRQHU�GH�XQ�UHSHUWRULR�GH�HVWUDWHJLDV�IXQ�
FLRQDOHV� \� HPRFLRQDOHV� TXH� SHUPLWDQ� OD� SHU�
FHSFLyQ�GH�XQ�PD\RU�FRQWURO�GH�OD�SHUVRQD�HQ�
VX�YLGD�GLDULD�� 
-�'HVDUUROODU� GHVDItRV�� XVR� GHO� KXPRU�� LPDJL�
QDFLyQ�� LPSURYLVDFLyQ�� LPSOLFDFLyQ�� VXSHUD�
FLyQ��FRQRFLPLHQWR«� 
-�,QFUHPHQWDU�OD�OLEHUWDG�SDUD�KDFHU�� 
¢325�48e�(/(*,026�81�086(2�3$5$�//(9$5�
$�&$%2�(/�3&($" 

-� (O�PXVHR� HV� XQ� UHFXUVR� QRUPDOL]DGR� LQWH�
JUDGR�HQ�XQ�HQWRUQR�FRPXQLWDULR��(V�JHQHUD�
GRU�GH�H[SHULHQFLDV�YLWDOHV�\�IXHQWH�GH�FRQR�
FLPLHQWR�� &RQVWLWX\H� XQ� OXJDU� GH� HQFXHQWUR�
FRQ� RWUDV� SHUVRQDV� FRQ� LQWHUHVHV� FRPXQHV��
3RGUtD�GHFLUVH�TXH� VH� WUDQVIRUPD�HQ�iJRUDV�
GH�VLJQLILFDGR�� 
-� 9DOLGDPRV� \� SURPRYHPRV� HO� FRQFHSWR� GH�
³0XVHR�SDUD�7RGRV´�\�OD�DFFHVLELOLGDG�XQLYHU�
VDO�GHO�PLVPR�\�GH�GHUHFKR�FLXGDGDQR� 
-�8WLOL]DPRV�GHO�$UWH�FRPR�+HUUDPLHQWD�WHUD�
SpXWLFD� 
-� +HUUDPLHQWD� IDFLOLWDGRUD� DO� SURFHVR� GH�5H�
FXSHUDFLyQ��DFFLyQ�JUXSDO�\�DFFLyQ�LQGLYLGXDO 
-� 9LYHQFLD� GH� OD� SHUVRQD� GHULYDGD� GHVGH� VX�
5RO�VRFLDO�DOHMDGR�GH�HQIHUPHGDG� 
-�3RWHQFLDFLyQ�GH�IRUWDOH]DV�\�FDSDFLGDGHV� 
-�'HVDUUROOR�GH�KDELOLGDGHV�\�GHVWUH]DV� 
-�8WLOL]DFLyQ�GHO�0XVHR��FRPR�PHGLR��KDFLD�OD�
LQWHUYHQFLyQ�VREUH�ODV�OLPLWDFLRQHV� 
-�$�WUDYpV�GH�OD�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�\�
WDUHDV�JUDWLILFDQWHV�\�GH� LQWHUpV�SHUVRQDO��VH�
UHGXFH�HO�JUDGR�GH�LPSDFWR�GH�ORV�VtQWRPDV�� 
-�)DFLOLWD�OD�H[SORUDFLyQ�GH�QXHYRV�DPELHQWHV�
RFXSDFLRQDOHV�� PLQLPL]DQGR� DQWLFLSDFLRQHV�
QHJDWLYDV�\�PLHGRV�LQLFLDOHV� 
-� 3HUPLWH� HO� GHVDUUROOR� GH� FRPSHWHQFLDV� VR�
FLDOHV�SDUD�HO�PDQHMR�HQ�FRPXQLGDG� 
-� $\XGD� D� SHUFLELU� HO� $UWH� GHVGH� OD� YLYHQFLD�
FRWLGLDQD�� D� HQFRQWUDU� VLJQLILFDGRV� HQ� VLWXD�
FLRQHV�GH�QXHVWUD�YLGD�GLDULD�D�WUDYpV�GHO�$U�
WH�� 
-�(O�0XVHR�SHUPLWH� OD�JHQHUDOL]DFLyQ�\�PDQ�

WHQLPLHQWR� GH� OD� LQWHUYHQFLyQ� LQLFLDGD� HQ� HO�
&536� 

-�/XFKD�FRQWUD�HO�HVWLJPD�D�WUDYpV�GH�OD�SUR�
SLD�H[SHULHQFLD� 
´&/8%�7+<66(1µ�� �6H� UHVHxD�TXH� OD�QRPHQ�
FODWXUD�VREUH�HO�WtWXOR�GH�OD�DFFLyQ��FRUUHVSRQ�
GH�D�OD�HOHJLGD�SRU�ORV�SDUWLFLSDQWHV���(VSDFLR�
GH� FRQWH[WR� JUXSDO� VLVWHPDWL]DGR� VHPDQDO�
PHQWH�HQ�HO��&536�SDUD�HO�GHVDUUROOR�GH�DF�
FLRQHV�SDUWLFLSDWLYDV�\� OD�JHQHUDFLyQ�GHO�SUR�
FHVR�IXQFLRQDO�\�HPRFLRQDO�� 
9,6,7$6� *8,$'$6�� 6H� LQLFLy� HQ� HO� DxR� �����
FRQ�YLVLWDV�VLVWHPDWL]DGDV�DO� WULPHVWUH�GRQGH�
HO� SDUWLFLSDQWH� VH� FRORFDED� HQ� XQ� URO�PHQRV�
GHVDILDQWH� \� GRQGH� HO� DJHQWH� VRFLDO�
�(GXFDGRU� GHO� ÈUHD� (GXFDWLYD� GHO� 0XVHR�
7K\VVHQ�� OLGHUDED� ODV� YLVLWDV�� (VWD� DFFLyQ�
FRRUGLQDGD� GH� PDQHUD� PLQXFLRVD� FRQ� HO�
DJHQWH�WHUDSpXWLFR�WHQtDQ�FRPR�ILQ�OD�IDPLOLD�
UL]DFLyQ�FRQ� OD� WDUHD�\�HO�DPELHQWH��(VWD�FR�
PXQLFDFLyQ�UHVXOWD�SULPRUGLDO�SDUD�UHGXFLU�GH�
PDQHUD�VLJQLILFDWLYD� OD�DQJXVWLD�KDELWXDO�TXH�
VXUJH�DQWH�XQ�QXHYR�UHWR�\�OD�UHG�GH�DSR\RV�
SDUD� OOHJDU� D� SRGHU� LU� DVXPLHQGR� JUDGXDO�
PHQWH� OD� WDUHD�� 6H� OOHYy� D� FDER� WRGR� XQ� UH�
SHUWRULR�GH�SUiFWLFD�\�UHSHWLFLyQ�FRQ�HO�ILQ�GH�
LU� JHQHUDQGR� XQ� FDPELR� GH� UROHV�� GRQGH� HO�
SDUWLFLSDQWH� GHO� 3&($� SXGLHUD� OOHYDU� D� FDER�
OD�JXtD�GH� OD� YLVLWD��$Vt�� HO� DJHQWH� VRFLDO� GHO�
iUHD� HGXFDWLYD� GHO� 0XVHR�� KD� LGR� JUDGXDO�
PHQWH�SDVDQGR�D�XQ�SODQR�VHFXQGDULR��UHYLU�
WLHQGR� HQ� XQ� SURWDJRQLVPR�� $Vt� ORV� SDUWLFL�
SDQWHV� KDQ� WHQLGR� TXH� LU� GHVDUUROODQGR� XQ�
SURFHVR� SUH-� GXUDQWH� \� SRVW� GH� OD� DFWLYLGDG�



HQFDPLQDGR� D� OD� WDUHD� IXQFLRQDO� �VHOHFFLyQ�
GHO� WHPD��VHOHFFLyQ�GH�FXDGURV�UHSUHVHQWDWL�
YRV�� E~VTXHGD� GH� LQIRUPDFLyQ� VREUH� FDGD�
FXDGUR�� UHSDUWR� GH� FXDGURV�� HODERUDFLyQ� GHO�
GLVFXUVR� ILQDO����� \� DVSHFWR� HPRFLRQDO�
�DQWLFLSDFLRQHV� HPRFLRQDOHV�� HVFHQDV� WHPL�
GDV��LPSDFWR�HPRFLRQDO��HWF������ 
9,6,7$6� *8,$'$6� 3$5$� /$� 3$57,&,3$&,Ð1�
(1�(/�',$� ,17(51$&,21$/�'(�/26�086(26��
'(6'(�(/�3&($�VH�SURPXHYH�OD�LQFRUSRUDFLyQ�
HQ�HO�HYHQWR�TXH�HO�0XVHR�RUJDQL]D�GH�SXHU�
WDV�DELHUWDV�SDUD� WRGR� WLSR�GH�S~EOLFR�JHQH�
UDO��(VWR�SRVLELOLWD�TXH�ORV�SDUWLFLSDQWHV�GHVD�
UUROOHQ�VX�SRWHQFLDO�GH�FDUD�D�OD�H[SRVLFLyQ�DO�
S~EOLFR�TXH�OHV�YLVLWD�� 
9,6,7$�*8,$'$6�3$5$�38%/,&26�+(7(52*e�
1(26�<�$*(17(6�6$1,7$5,26�(Q�HVWDV� YLVL�
WDV�VH�KD�SURPRYLGR�OD�LQFOXVLyQ�GH�SHUVRQDV�
GH� GLIHUHQWHV� FROHFWLYRV� HQ� VLWXDFLyQ� GH� H[�
FOXVLyQ� VRFLDO� \� QHFHVLGDGHV�HVSHFLDOHV��'H�
HVWH�PRGR�ORV�SDUWLFLSDQWHV�GHO�3&($�WLHQHQ�
TXH� GHVDUUROODU� XQ� DEDQLFR� GH� SRVLELOLGDGHV�
GH� DMXVWH� \� IOH[LELOL]DFLyQ� HQ� VX�GHVHPSHxR�
SDUD�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GHO�S~EOL�
FR�DO�TXH�YD�GHVWLQDGR��8QR�GH�ORV�DVSHFWRV�
QXFOHDUHV� GHO� 3&($� HV� OD� LQFRUSRUDFLyQ� GH�
TXH� ORV� DJHQWHV� VDQLWDULRV� �SVLTXLDWUDV�� HQ�
IHUPHUtD��WUDEDMR�VRFLDO«��TXH�LQWHUYLHQHQ�HQ�
ORV�SURFHVRV�GH� UHKDELOLWDFLyQ�GH� ORV�SDUWLFL�
SDQWHV�� SXHGDQ� REVHUYDU� HVWH� GHVSOLHJXH�
IXQFLRQDO�\�FRQ�HOOR�PDWL]DU�OD�YLVLyQ�GH�UHFX�
SHUDFLyQ�GH�ORV�PLVPRV�� 
9,6,7$6�&21�)$0,/,$6��$FHUFDPLHQWR�DO�0X�
VHR� FRQ� OD� LQWHQFLyQ� GH� JHQHUDU� XQD�PD\RU�
SHUPHDELOLGDG�DO�WUDEDMR�WHUDSpXWLFR�SRVWHULRU�
FRQ�ODV�IDPLOLDV��$Vt�VH�KDQ�GHVDUUROODGR�DF�

FLRQHV� GRQGH� OD� YLVLWD� KD� VLGR� JXLDGD� SRU� HO�
SURSLR�DJHQWH�VRFLDO�HQ�DOLDQ]D�FRQ�ORV�SDUWLFL�
SDQWHV�GHO�3&($�� 
9,6,7$�&21-817$�)$0,/,$6�<�3$57,&,3$17(6�
3&($��$FFLyQ� GH� SDUWLFLSDFLyQ� FRQMXQWD� HQWUH�
ORV� PLHPEURV� GHO� VLVWHPD� IDPLOLDU�� 'H� HVWH�
PRGR�HO�REMHWLYR�HV�OD�JHQHUDFLyQ�GH�RSRUWXQL�
GDGHV�SDUD�OD�YLVLyQ�GHO�KLMR�IXQFLRQDO�DOHMDGR�
GHO� URO� GH� HQIHUPR�� /DV� GLQiPLFDV� \� YLQFXOD�
FLRQHV� IDPLOLDUHV� HQ� RFDVLRQHV� LDWURJpQLFDV�
GDQ� OXJDU� D� UHGXFLU� GH� PDQHUD� VLJQLILFDWLYD��
RSRUWXQLGDGHV�SDUD�OD�FRPXQLFDFLyQ�VDQD��/D�
WDUHD�YLQFXODQWH�GH�3&($��WUDWD�GH�SRGHU�JH�
QHUDU�TXH�HVWR�VHD�SRVLEOH��YtDV�GH�GHVDUUROOR�
SDUD�XQ�DFHUFDPLHQWR�VDQR�\�EHQHILFLRVR�SDUD�
DPEDV�SDUWHV�� 
9,6,7$6� *8,$'$6� &21� )$0,/,$6� ,17(5&(1�
7526� '(/� ',675,72� '(� /$7,1$� �&HQWUR� GH�
'tD�� &HQWUR� GH� 5HKDELOLWDFLyQ� 3VLFRVRFLDO� \�
/DERUDO��� 3URPRYHU� DFFLRQHV� GH� GHVDUUROOR�
FRQMXQWR� GRQGH� HO� QH[R� GH� XQLyQ� HVWi� HQ� OD�
WDUHD�YLQFXODGD�DO�0XVHR�PiV�DOOi�GH� ODV�HV�
SHFLILFLGDGHV�GH�FDGD�XQR�GH�ORV�UHFXUVRV�GH�
DWHQFLyQ�� 
³7285� 7+<66(1´�� ([SHULHQFLD� EDVDGD� HQ� OD�
GLIXVLyQ�GHO�3&($�D� ORV�GLIHUHQWHV�FROHFWLYRV�
UHODFLRQDGRV�D� OD�VDOXG�PHQWDO��H[FOXVLyQ�VR�
FLDO�� &RQ� HOOR� VH� SURPXHYH� TXH� DGHPiV� GH�
UHYHUWLU� HQ�TXp� FRQVLVWH� HO� 3&($�� LQFRUSRUHQ�
OD� H[SHULHQFLD� HQ� SULPHUD� SHUVRQD�� 'H� HVWH�
PRGR�VH�KD�LGR�JHQHUDQGR�OD�LGHD�GH�LQFRUSR�
UDFLyQ� GHO� $UWH� FRPR� YtD� GH� GHVDUUROOR� WDP�
ELpQ�SDUD�HVWRV�FROHFWLYRV��$Vt� XQD�SDUWH� LP�
SRUWDQWH� GH� ORV� FHQWURV� SHUWHQHFLHQWHV� D� OD�
5HG�GH�DWHQFLyQ�S~EOLFD�GH� OD�&RPXQLGDG�GH�
0DGULG��FRPR�DO�TXH�SHUWHQHFH�HO�&536�/DWL�

QD��� VH� KD\DQ� LQFRUSRUDGR� DO� 0XVHR� FRPR�
YtD�GH�KHUUDPLHQWD�GH�FDPELR�VRFLDO�� 
(/$%25$&,Ð1� '(� 0$7(5,$/(6�� 8Q� SDUWLFL�
SDQWH� GHO� 3&($� FRODERUy� HQ� OD� FUHDFLyQ� GH�
PDWHULDOHV�GLGiFWLFRV�\�SHGDJyJLFRV�TXH�PH�
MRUDUD� OD� DFFHVLELOLGDG� SRU� PHGLR� GH� XQ� IRU�
PDWR�LQWHUDFWLYR�� 
3$57,&,3$&,Ð1�(1�)2526��'HVGH� OD�HVHQFLD�
GHO�SUR\HFWR�VH�LQFLGH�HQ�HO�UHIOHMR�HQ�SULPHUD�
SHUVRQD�GHO�GHVDUUROOR�GH�FRPSHWHQFLDV�\�GHO�
LPSDFWR�GH�OD�H[SHULHQFLD��$Vt�GH�HVWH�PRGR��
VH� LQYLWD� D� TXH� ORV� SDUWLFLSDQWHV� GHO� 3&($�
DFXGDQ�D�ORV�GLIHUHQWHV�)RURV�GH�SURIHVLRQD�
OHV�GRQGH�SRGHU�UHIOHMDU�HO�SURGXFWR�UHDOL]DGR�
\�OD�H[SHULHQFLD�TXH�HVWR�YD�JHQHUDQGR�� 
)250$&,21�$�)878526�352)(6,21$/(6��'L�
IXVLyQ� HQFDPLQDGD� D� OD� FRODERUDFLyQ� HQ� HO�

GHVDUUROOR�IRUPDWLYR�GH�IXWXURV�SURIHVLRQDOHV��
FRQ�HO�ILQ�GH�FRQWULEXLU�D�XQD�PLUDGD�PiV�KR�
OtVWLFD�� 6H� WUDWD� GH� FKDUODV� D� HVWXGLDQWHV� GH�
3VLFRORJtD� �8QLYHUVLGDG� 3RQWLILFLD� GH� &RPL�
OODV�� 8QLYHUVLGDG� &RPSOXWHQVH� GH� 0DGULG�� \�
HVWXGLDQWHV� GH� ,QVWLWXWRV� GH� (GXFDFLyQ� 6H�
FXQGDULD�� (Q� DOJXQRV� FDVRV� OD� IRUPDFLyQ� HV�
GHVDUUROODGD�SRU�SDUWLFLSDQWHV�GHO�3&($� 
92/817$5,$'2��8QR�GH�ORV�SDUWLFLSDQWHV�GHO�
3&($�D�UDt]�GH�VX�SDUWLFLSDFLyQ�HQ�HO�SUR\HF�
WR��VH�VLQWLy�PRWLYDGR�SDUD�SRGHU�DFRJHUVH�DO�
FXUVR�UHJODGR�GH�YROXQWDULDGR�GHO�0XVHR��$Vt�
VH�KD�JHQHUDGR�TXH�OD�SHUVRQD�SXHGD�GHVD�
UUROODU� KDELOLGDGHV� IRUPDWLYDV� UHODFLRQDGDV� \�
DPSOLDGDV�GHO�$UWH�� 
3$57,&,3$&,Ð1�(1�(/�352<(&72�'(�,19(67,�



*$&,Ð1��´(/�(67,*0$�(1�,167,78726�'(�6(�
&81'$5,$� =21$� 685� '(� 0$'5,'�
�&,(032=8(/26�� 9$/'(0252� <� $5$1�
-8(=�µ�� 6H� YLHQH� GHVDUUROODQGR� KDFH� GRV�
DxRV� MXQWR� DO� &5/� $UDQMXH]� XQ� HVWXGLR� GH�
LQYHVWLJDFLyQ�UHODFLRQDGR�D�FRQRFHU�HO�HVWLJ�
PD� VRFLDO� DVRFLDGR� DO� WUDVWRUQR� PHQWDO� TXH�
PDQLILHVWDQ�ORV�HVWXGLDQWHV�GH�VHFXQGDULD�GH�
OD� ]RQD� VXU� GH�0DGULG�� (VWRV� GDWRV� DSXQWD�
EDQ�UHVXOWDGRV�PX\�HOHYDGRV�UHODFLRQDGRV�DO�
FRQFHSWR�GH�SHOLJURVLGDG��LUD�H�LPSUHGLFWLELOL�
GDG�GH�OD�SHUVRQD�FRQ�GLDJQyVWLFR��&RQ�HO�ILQ�
GH� SRGHU� UHGXFLU� OD� SHUFHSFLyQ� GH� ORV� HVWX�
GLDQWHV�VH�HVWDEOHFLy�XQD�DOLDQ]D�FRQ�HO�&5/�
$UDQMXH]�� FUHDQGR� XQD� IyUPXOD� GH� LQWHUYHQ�
FLyQ�FRQMXQWD��1DFH�GH�HVWH�PRGR�GRV�DFFLR�
QHV��8QD�GH�HOODV�FRQVLVWHQWH�HQ�TXH�ORV�SUR�
IHVLRQDOHV�GHO�UHFXUVR�DFXGHQ�DO�LQVWLWXWR�GR�
WDQGR�GH�LQIRUPDFLyQ�WHyULFD�UHODFLRQDGD�D�OD�
HQIHUPHGDG�PHQWDO�\�VXV�FDUDFWHUtVWLFDV�� 
/D�RWUD�GH�ODV�DFFLRQHV�VXUJH�FRQ�OD�FRODER�
UDFLyQ�GH�ORV�SDUWLFLSDQWHV�GHO�3&($��6H�SUR�
PXHYH�XQD�DFFLyQ�HGXFDWLYD�DO�0XVHR�HQ�OD�
LGHD�GH�TXH�VHUi�XQD�³YLVLWD�JXLDGD´��VLQ�PiV�
LQIRUPDFLyQ� DO� UHVSHFWR� VREUH� OD� RUJDQL]D�
FLyQ� GH� OD�PLVPD�� (VWD� YLVLWD� FRUUH� D� FDUJR�
GH� ORV� SDUWLFLSDQWHV� GHO� SUR\HFWR�� TXLHQHV�
OOHYDQ� D� FDER� XQD� YLVLWD� JXLDGD� DO� XVR� SDUD�
XQD�ILQDOL]DFLyQ�GH� OD�PLVPD�GRQGH�FRPSDU�
WHQ� VX�H[SHULHQFLD�GH� YLGD��(Q�HOOD� VH�KDFH�
KLQFDSLp� HQ� HO� GHVDUUROOR� GH� FRPSHWHQFLDV��
HQ� OD� LGHD� GH� TXH�PiV� DOOi� GH� OD� FDXVD� GH�
GLYHUVLGDG��SXHGHQ�FXPSOLU�FRQ�HO�GHVDUUROOR�
GH�UROHV�VRFLDOHV�� 
(VWD� VLQHUJLD� FRQMXQWD� HQWUH� ORV� UHFXUVRV�
DUURMD�XQRV�UHVXOWDGRV�FXDQWLWDWLYRV�GH�PHMR�
UD� HQ� OD� LPDJHQ� DVRFLDGD� D� OD� SHUVRQD� FRQ�

WUDVWRUQR�PHQWDO��&RQ�HOOR�DXPHQWDQ�ORV�tWHPV�
UHODFLRQDGRV�D�OD�D\XGD��FRRSHUDFLyQ�\�HPSD�
WtD� UHODFLRQDGD�D� OD�SREODFLyQ��$�VX�YH]�SDUD�
ORV�,QVWLWXWRV�VLUYH�GH�HOHPHQWR�WUDQVIRUPDGRU�
KDFLD�XQD�PLUDGD�PiV�LQFOXVLYD�� 
$�VX�YH]��VH�SURGXFH�XQD�GREOH�YHUWLHQWH�SRVL�
WLYD�HQ�ORV�SDUWLFLSDQWHV�GHO�3&($�HQ�OR�UHODWL�
YR� D� ODV� SRVLELOLGDGHV� GH� GHVDUUROOR� HQ� VXV�
FRPSHWHQFLDV�\�GH�DFFLyQ�IXWXUD�� 
352<(&72�126275$6���1RV���RWUDV�HV�XQ�SUR�
\HFWR� FRODERUDWLYR� FRRUGLQDGR�GHVGH� ORV�SUR�
JUDPDV�GH�HGXFDFLyQ�\�DFFLyQ�VRFLDO�GHO�ÈUHD�
GH�(GXFDFLyQ�GHO�0XVHR�7K\VVHQ��(VWi�SODQ�
WHDGR� FRPR� XQD� DFFLyQ� D� ODUJR� SOD]R�� TXH�
SDUWH�GHO� WUDEDMR�FRQ�GLYHUVRV�JUXSRV�GH�PX�
MHUHV� SHUWHQHFLHQWHV� D� GLIHUHQWHV� FROHFWLYRV�
TXH� SDUWLFLSDQ� GH� PDQHUD� KDELWXDO� HQ� HVRV�
SURJUDPDV��(QWUH�VXV�REMHWLYRV�HVWi�SURPRYHU�
OD� FUHDFLyQ� GH� HVSDFLRV� GH� FRPXQLFDFLyQ� H�
LQWHUFDPELR� GH� FRQRFLPLHQWRV� \� H[SHULHQFLDV�
HQWUH� HO� S~EOLFR� \� HO� HTXLSR� GHO�0XVHR� \� GDU�
YLVLELOLGDG�D�ORV�LQWHUHVHV�GH�ODV�SDUWLFLSDQWHV�� 
8QD� VHOHFFLyQ� GH� REUDV� GH� ODV� FROHFFLRQHV�
VHUYLUi�GH�EDVH�D�XQ�GLDORJR�HQWUH�HVWDV�PXMH�
UHV� \� HO� SHUVRQDO� GHO� 0XVHR� VREUH� XQ� WHPD�
HOHJLGR� SRU� HOODV� HQ� UHODFLyQ� D� FDGD� SLH]D��
3DUD�HVWDEOHFHU�HVWH�GLiORJR�VH�IRUPDUiQ�SD�
UHMDV�HQWUH�ODV�SDUWLFLSDQWHV��\�HO�SHUVRQDO�GHO�
0XVHR�FX\R�SXQWR�GH�XQLyQ�VHUi�HO�WHPD�\�OD�
REUD�HOHJLGRV�SRU�FDGD�PXMHU��(O�UHVXOWDGR�GH�
HVWRV�HQFXHQWURV�HQWUH�ODV�PXMHUHV��ODV�SLH]DV�
GH�ODV�FROHFFLRQHV�\�HO�SHUVRQDO�GHO�0XVHR�VH�
UHFRJHUi�HQ� IRUPDWR�DXGLRYLVXDO�GH�FRUWD�GX�
UDFLyQ� �\�HVWDUi�GLVSRQLEOH�HQ�XQ�FDQDO�GH� OD�
ZHE�(GXFDWK\VVHQ��MXQWR�FRQ�RWURV�PDWHULDOHV�
JHQHUDGRV�GXUDQWH�HVWH�SURFHVR�� 

$&&,Ð1�&2081,7$5,$��$62&,$&,Ð1�'(�9(&,�
126�/8&(52��,QFOXLGD�FRPR�RWUD�GH�ODV�HVHQ�
FLDV�HQ�OD�TXH�VH�HULJH�HO�3&($��UHODFLRQDGR�
D�OD�FUHDFLyQ�GH�WHMLGR�VRFLDO�\�WUDEDMR�HQ�UHG�
FRQ� HO� ILQ� GH� IDYRUHFHU� XQD� YLVLyQ�PiV� LQWH�
JUDGD�GHO�FROHFWLYR��$Vt�VH�HVWDEOHFHQ�HVWUD�
WHJLDV�GH�FRODERUDFLyQ�FRQ� ORV�YHFLQRV�\�YH�
FLQDV�GHO�EDUULR��&RQ�HO�ILQ�GH�VHU�XQ�UHFXUVR�
TXH�DSRUWD�YDORU�DO�EDUULR�VH�OOHYy�D�FDER�XQD�
YLVLWD� FRQ� YHFLQRV�� JXLDGD� SRU� SDUWLFLSDQWHV�
GHO� 3&($�� 7UDV� OD� PLVPD�� OD� $VRFLDFLyQ� GH�
9HFLQRV�GH�/XFHURV�GHVWDFD�HQ�VX�YDORUDFLyQ�
OD� LPSRUWDQFLD� GH� ³SRQHU� HQ� FRQWDFWR� D� ORV�
YHFLQRV�GHO�HQWRUQR�GHO�&HQWUR�\�D�ORV�IDPLOLD�
UHV´�� 
(O� ÈUHD� GH� (GXFDFLyQ� \� $FFLyQ� 6RFLDO� GHO�
0XVHR� 7K\VVHQ� %RUQHPLV]D� WUDEDMD� DFWLYD�
PHQWH�SDUD�FUHDU�LQWHUUHODFLRQHV�HQWUH�FROHF�
WLYRV�� DVRFLDFLRQHV�� SURIHVLRQDOHV� \� YLVLWDQ�
WHV�� SURPRYLHQGR� UHGHV� GH� FRODERUDFLyQ�
�*DPRQHGD��$�� �������'H� HVWD� ODERU� VXUJHQ�
GLYHUVDV� DFFLRQHV� YLQFXODGDV� FRQ� HO� XVR� GHO�
$UWH� FRPR� KHUUDPLHQWD� WHUDSpXWLFD�� $OJXQDV�
GH�HOODV�VRQ�� 
7$//(5�'(�(;35(6,Ð1�&25325$/��&203$fÌ$�
'(�7($752�0Ð9,/�<�'$1=$�0(*$/Ð��(QPDU�
FDGR�GHQWUR�GHO�3URJUDPD�)RUPD�$UWH�\�3DU�
WH� RUJDQL]DGR� SRU� HO�&tUFXOR� GH�%HOODV�$UWHV�
GH�0DGULG��6H� OOHYy� D� FDER� XQ� WDOOHU� GH� XQD�
VHPDQD�GH�GXUDFLyQ�FX\R�HMH�JLUDED�HQ�WRUQR�
D� OD� FRQVWUXFFLyQ� \� SUR\HFFLyQ� GH� XQD� LPD�
JHQ�VDQD�\�FRPSHWHQWH�GHO� WUDVWRUQR�PHQWDO��
/D�DFFLyQ�FRQWHPSODED�XQD�SDUWH�GH�GHVDUUR�
OOR�IRUPDWLYR�HQ�HO�iPELWR�GH�OD�GDQ]D�\�SRV�
WHULRU�H[KLELFLyQ�HQ�IXQFLyQ�FRQ�S~EOLFR�FRP�
SXHVWR�SRU�FRPSDxHURV�TXH�UHDOL]DEDQ�RWURV�

WDOOHUHV� \� SRU� JHQWH� LQWHUHVDGD� HQ� HO� iPELWR�
GH�OD�GDQ]D�� 
([SHULHQFLD�DOWDPHQWH�SRVLWLYD��/RV�REMHWLYRV�
GH�OD�DFWLYLGDG�FRLQFLGHQ�SOHQDPHQWH�FRQ�ORV�
HVWDEOHFLGRV� HQ� ORV� SODQHV� LQGLYLGXDOL]DGRV�
GH� UHKDELOLWDFLyQ� GH� FDGD� XQR� GH� ORV� SDUWLFL�
SDQWHV�DO�7DOOHU��$VLPLVPR�� OD�SHUFHSFLyQ�GH�
ODV�SHUVRQDV� LPSOLFDGDV�HV�GH�KDEHU� FRQVH�
JXLGR�XQ� LQFUHPHQWR�HQ�VX�ELHQHVWDU�JHQHUDO�
\�XQD�PHMRUtD�HQ�VX�IXQFLRQDPLHQWR�SVLFRVR�
FLDO��HVSHFLDOPHQWH�QRWDEOH�HQ�HO�WLHPSR�TXH�
GXUy� OD� H[SHULHQFLD��� 'H�PDQHUD� JHQHUDO� VH�
GHVWDFD� OD� FRQWULEXFLyQ� GH� OD� H[SHULHQFLD� DO�
ORJUR�GH�ORV�REMHWLYRV�GH�UHFXSHUDFLyQ�GH�ORV�
XVXDULRV�SDUWLFLSDQWHV�� 
9,'(2&$57$6�� 086(2� $57(� &217(0325$�
1(2�'(�&$67,//$�<�/(Ð1��086$& 
$OLDQ]D�HVWDEOHFLGD�FRQ�HO�086$&�GH�/HyQ��
JUDFLDV� D� XQ� HQFXHQWUR� FRQ� HOORV� HQ� ,,� &RQ�
JUHVR� ,QWHUQDFLRQDO� ³/RV�0XVHRV� HQ� OD� (GX�
FDFLyQ´� �HQ� HO� TXH� HO� &536� /DWLQD� SDUWLFLSy�
FRQ�XQD�YLGHRFRPXQLFDFLyQ�VREUH�HO�3&($���
6H�DFRUGy�OD�FUHDFLyQ�GH�XQ�3UR\HFWR�FRODER�
UDWLYR�DXGLRYLVXDO�\�QDUUDFLyQ�HQ�SULPHUD�SHU�
VRQD��GLULJLGR�SRU�&KXV�'RPtQJXH]�HQ�FRRU�
GLQDFLyQ�FRQ�HO�'($&�086$&� 
6LJXLHQGR� OD� H[SHULHQFLD� GH� 5DUD�:HE� TXH�
VH� SRQH� HQ� PDUFKD� HQ� HO� DxR� ����� FRQ� HO�
SULQFLSDO� REMHWLYR� GH� SHQVDU� HO� FRQWH[WR� GH�
VDOXG� PHQWDO� GHVGH� OD� DXWRUHSUHVHQWDFLyQ� \�
HO� PHGLR� DXGLRYLVXDO�� VH� GHVDUUROOD� XQD� DF�
FLyQ� FRODERUDWLYD� FRQ� HO� ILQ� GH� JHQHUDU� XQD�
SURGXFFLyQ� FRPXQLFDWLYD� \� DXGLRYLVXDO� UHOD�
FLRQDGR� D� OD� H[SHULHQFLD� SHUVRQDO� TXH� FDGD�
SDUWLFLSDQWH�TXLVLHUD�UHDOL]DU�� 



(Q� ODV� GLIHUHQWHV� HWDSDV� GH� WUDEDMR�� VH� KDQ�
UHDOL]DGR�SURJUDPDV�GH� UDGLR��SLH]DV�DXGLR�
YLVXDOHV��DVt� FRPR�FRPSDUWLGR�SUR\HFFLRQHV�
\�HQFXHQWURV�FRQ�SURIHVLRQDOHV�\�DUWLVWDV��6H�
HVWDEOHFH� DVt� XQD� FRPXQLFDFLyQ� HQWUH� ORV�
SDUWLFLSDQWHV�GHO�&USV�/DWLQD�\�GH�/HyQ�� 
7RGD� OD� SURGXFFLyQ� GHO� WDOOHU� VH� FRPSDUWH�
SHULyGLFDPHQWH�HQ�OD�ZHE�GHO�PLVPR�QRPEUH�
ZZZ�UDUDZHE�RUJ� 
(;35(6$57(��7UDEDMR� VXUJLGR� JUDFLDV� DO� HQ�
FXHQWUR�GH�GLIHUHQWHV�UHFXUVRV��&HQWUR�0XQL�
FLSDO� GH�0D\RUHV� ³$QWyQ�0DUWtQ´�� &536�$U�
JDQGD�\�&536�/DWLQD��SURPRYLGR�SRU�HO�0X�
VHR� 7K\VVHQ� %RUQHPLV]D�� (O� REMHWLYR� HUD�
FRQMXJDU� GLIHUHQWHV� GLVFLSOLQDV� DUWtVWLFDV� HQ�
XQD�H[SRVLFLyQ�DELHUWD�DO�S~EOLFR�HQ�HO�&HQ�
WUR�0XQLFLSDO�GH�0D\RUHV��3RVWHULRUPHQWH�VH�
UHDOL]y� RWUD� H[SRVLFLyQ� FRODERUDWLYD� HQ� HO�
&HQWUR�&XOWXUDO�³&DVLQR�GH�OD�5HLQD´�� 

&225',1$&,Ð1�&21�)81'$&,Ð1�+8*2�32�
0$5��/D�)XQGDFLyQ�+XJR�3RPDU�HV�XQD�HQWL�
GDG�VLQ�iQLPR�GH� OXFUR�FRQVWLWXLGD�HQ�PD\R�
GH� ����� TXH� SHUVLJXH� FRPR� ILQ� SULQFLSDO� HO�
DSR\R� D� SHUVRQDV� HQ� VLWXDFLyQ� R� ULHVJR� GH�
H[FOXVLyQ�VRFLDO��XWLOL]DQGR�HO�DUWH�\�OD�FUHDWL�
YLGDG� FRPR�KHUUDPLHQWDV� WHUDSpXWLFDV��(VWH�
SUR\HFWR� VH� UHDOL]D�HQ� FRODERUDFLyQ� FRQ� YR�
OXQWDULRV� IRUPDGRV� SRU� OD� )XQGDFLyQ� HQ� OD�
HGLFLyQ� ³7HUDSLDV� FUHDWLYDV� HQ� OD� H[FOXVLyQ�
VRFLDO��)RUPDFLyQ�H�LQWHUYHQFLyQ�GH�9ROXQWD�
ULDGR´�� /DV� LQWHUYHQFLRQHV� GH� YROXQWDULDGR�
VRQ�SURJUDPDV� WHUDSpXWLFRV�HQ� IRUPDWR�JUX�
SDO�D�WUDYpV�GH�GLVWLQWDV�PHWRGRORJtDV�FUHDWL�
YDV��P~VLFD�\�PRYLPLHQWR��HVFULWXUD�FUHDWLYD��

FUHDFLyQ� DXGLRYLVXDO�� UHODMDFLyQ�� H[SUHVLyQ�
SOiVWLFD��IRWRJUDItD��WHDWUR�R�MXHJR� 
&RQ�OD�)XQGDFLyQ�VH�FUHy�XQ�DFXHUGR�GH�FROD�
ERUDFLyQ�TXH�VH�PDWHULDOL]y�HQ�GRV�WDOOHUHV� 
7$//(5� '(� (;35(6,Ð1� $57Ì67,&$� ³(O� DUWLVWD�
TXH�KD\�HQ�WL´��'HVDUUROODGR�HQ�HO�HQFXDGUH�GH�
DFFLRQHV� LQWHUFHQWURV� GHO� GLVWULWR� GH� /DWLQD��
'LFKR� WDOOHU�HVWXYR� OLGHUDGR�SRU�XQD�SURIHVLR�
QDO�H[WHUQD��DJHQWH�DUWtVWLFR��HQ�FRRUGLQDFLyQ�
FRQ� ORV� DJHQWHV� WHUDSpXWLFRV� �GH� ORV� WUHV� UH�
FXUVRV�GHO�GLVWULWR���HQ�XQ�HVFHQDULR�FRPXQLWD�
ULR� FRPR� OD� $VRFLDFLyQ� GH� 9HFLQRV� GH� /RV�
&iUPHQHV��&RQ�HVWD�DFFLyQ�VH�DEUH�XQD�QXH�
YD�YtD�GH�SDUWLFLSDFLyQ�FRPXQLWDULD�FRQ�OD�SUH�
VHQFLD� GH� YHFLQRV� \� YHFLQDV� LQWHUHVDGDV� SRU�
OD� WDUHD���7XYR�XQD�GXUDFLyQ�GH�WUHV�PHVHV�\�
XQD�VLVWHPDWL]DFLyQ�TXLQFHQDO�GH�HQFXHQWURV��
VH�OOHYy�D�FDER�HO�7DOOHU�HQ�OD�LGHD�GH�IRPHQ�
WDU�XQD�YLYHQFLD�SHUVRQDO�UHODFLRQDGD�D�OD�H[�
SUHVLyQ� DUWtVWLFD� TXH� SHUPLWD� D� OD� SHUVRQD�
GHVDUUROODU� DVSHFWRV�HPRFLRQDOHV� \� IXQFLRQD�
OHV�� 6H� LQYLWD� D� OD� FUHDFLyQ� GH� H[SHULHQFLDV�
QXHYDV�� 
7$//(5� '(� '$1=$� ´&2/25(-$57(� &21� /$�
'$1=$µ��/OHYDGR�D�FDER�SRU�XQ�DJHQWH�DUWtVWL�
FR�HQ�FRRUGLQDFLyQ�FRQ�ORV�DJHQWHV�WHUDSpXWL�
FRV� SDUD� HO� GHVDUUROOR� GH� KDELOLGDGHV� GH� H[�
SUHVLyQ�FRUSRUDO��(O�REMHWLYR�HUD�XWLOL]DU� OD�H[�
SUHVLyQ�D�WUDYpV�GHO�DUWH�FRPR�XQ�PHGLR�IDFLOL�
WDGRU�� TXH� OOHYH� D� OD� SHUVRQD� D� XQ� FRQWDFWR�
FRQVLJR�PLVPD�\�FRQ�HO�UHVWR�GH�ODV�SHUVRQDV�
GHO� JUXSR�� /DV� UHODFLRQHV� TXH� VH� GHVDUUROODQ�
HQWUH� OD�SHUVRQD�\�VX�SURSLR�PRGR�GH�H[SUH�
VLyQ� VLUYHQ� SDUD� HVWLPXODU� \� SUHVWDU� DSR\R� D�
ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� TXH� VH� DEUHQ�
FRQ�RWUDV�SHUVRQDV�� 

´(//,1*µ�� 7$//(5� '(� ,03529,6$&,Ð1� 7($�
75$/��(Q�0D\R�GH������OD�3URGXFWRUD�=2(�D�
WUDYpV�GH�)DFWRUtD�GH�$UWH� \�'HVDUUROOR� FRQ�
WDFWD�FRQ�HO�&536�/DWLQD��(VWi�SUHSDUDQGR�HO�
HVWUHQR� GH� OD� REUD� ³(OOLQJ´� �DGDSWDFLyQ� GHO�
OLEUR� GHO� PLVPR� QRPEUH� GH� ,�� $PEM¡UQVHQ���
6ROLFLWDQ� DO� UHFXUVR� HO� GLVHxR� GH� XQD� DFFLyQ�
GRQGH� ORV�DFWRUHV��&��*yPH]��-��*XWLpUUH]�\�
&�� $GHYD�� � \� HO� GLUHFWRU� �$�� /LPD�� SXHGDQ�
FRPSDUWLU� HVSDFLRV� FRQ� SHUVRQDV� FRQ� HQIHU�
PHGDG�PHQWDO��(O�REMHWLYR�TXH�SUHWHQGHQ�HV�
DGTXLULU� XQD� LPDJHQ� DMXVWDGD� GHO� FROHFWLYR��
HYLWDQGR� FDHU� HQ� HVWHUHRWLSRV� \� FDUDFWHUL]D�
FLRQHV�SRFR�UHDOLVWDV�� 
(O�&536�/DWLQD�� VLJXLHQGR� FRQ� ORV� REMHWLYRV�
GHVFULWRV��UHVSRQGH�D� OD�GHPDQGD�GH�OD�3UR�
GXFWRUD� FRQ� OD� VLJXLHQWH� SURSXHVWD�� UHDOL]DU�
XQ� 7DOOHU� GH� ,PSURYLVDFLyQ� 7HDWUDO� GLULJLGR�
SRU�$QGUpV�/LPD�\�FX\RV�SDUWLFLSDQWHV�VHUiQ�
XVXDULRV� \�SURIHVLRQDOHV�GHO�&536�\�&HQWUR�
GH�5HKDELOLWDFLyQ�/DERUDO�GH�/DWLQD�\�ORV�SUR�
SLRV�DFWRUHV�GH�OD�REUD�� 
9$5,26� $*(17(6�� $62&,$&,Ð1� +$=�� *5832�
��� )81'$&,Ð1� $/'$%$� <� (&$0�� 352<(&72�
&5(2��/2�&5(2�<�12�0(�&2572µ��(V�XQ� SUR�
\HFWR� GH� FLQH� LQFOXVLYR�� SURPRYLGR� SRU� &DU�
PHOR�*yPH]��WUDV�VX�H[SHULHQFLD�HQ�HO�7DOOHU�
GH�,PSURYLVDFLyQ���&536�/DWLQD�\�$VRFLDFLyQ�
+D]��FX\R�REMHWLYR�HV�UHDOL]DU�XQ�FRUWRPHWUD�
MH�GH�ILFFLyQ�GH�FDOLGDG�D�WUDYpV�GH�XQ�HTXLSR�
LQFOXVLYR� IRUPDGR�SRU�SHUVRQDV�HQ�ULHVJR�GH�
H[FOXVLyQ� VRFLDO� �FX\R� REMHWLYR� YLWDO� HV� HO� FL�
QH��DGHPiV�GH�SURIHVLRQDOHV�\�HVWXGLDQWHV� 
(O� SUR\HFWR� FRQWHPSODED� GLIHUHQWHV� IDVHV�
�,PSURYLVDFLyQ��FUHDFLyQ�GH� ODV�KLVWRULDV��IRU�
PDFLyQ� HQ� OD� (&$0�� FUHDFLyQ� GH� SDUHV� –

SDUWLFLSDQWH�IRUPDGRU-� SDUD� OD� SURGXFFLyQ��
HGLFLyQ�\�GLIXVLyQ��� 
)$&725Ì$� '(� $57(� <� '(6$552//2�� 9,'(2�
&/,3�<�&2572��6XUJH�OD�SRVLELOLGDG�GH�FRODER�
UDU� FRQ�)DFWRUtD� GH�$UWH� \�'HVDUUROOR� FRQ� HO�
ILQ�GH�FUHDU�XQ� �FRUWRPHWUDMH�FRQ�HO�SURFHVR�
GH� UHDOL]DFLyQ� GHO� XQ� YtGHR� FOLS� PXVLFDO� GH�
FDUiFWHU� GLYXOJDWLYR� VREUH� DVSHFWRV� IXQGD�
PHQWDOHV�GH�OD�YLGD�GH�ODV�SHUVRQDV�FRQ�GLV�
FDSDFLGDG�LQWHOHFWXDO�\��WUDVWRUQR�PHQWDO�FUy�
QLFR��(VWH�SUR\HFWR�VLJXH�OD�OyJLFD�GH�WUDEDMR�
HQ�UHG�FRQ�RWURV�UHFXUVRV�GH�DWHQFLyQ�D�SHU�
VRQDV� HQ� VLWXDFLyQ� GH� H[FOXVLyQ� �)XQGDFLyQ�
$OGDED��&536��&HQWUR�GH�'tD�\�6RSRUWH�6R�
FLDO� \�&HQWUR� GH�5HKDELOLWDFLyQ� /DERUDO� /DWL�
QD�� \� DJHQWHV� SURIHVLRQDOL]DGRV� �DFWRUHV��
SURGXFWRUD«� 
7$//(5�'(�&5($&,Ð1�/,7(5$5,$��/D�LGHD�SDUD�
OD� SXHVWD� HQ�PDUFKD� GHO� SUR\HFWR� VXUJH� GHO�
FRQRFLPLHQWR� PXWXR� HQWUH� HO� SRHWD� $OEHUWR�
&XEHUR� �HVFULWRU� \� SRHWD� FRQ� DPSOLD� H[SH�
ULHQFLD� GRFHQWH�� SHUR�� VREUH� WRGR�� DOJXLHQ�
TXH� FUHH� HQ� HO� SRGHU� WUDQVIRUPDGRU� GHO� OHQ�
JXDMH�SRpWLFR��\�HO�&536�/DWLQD� 
(O�HVStULWX�FRQ�HO�TXH�QDFH�HO�7DOOHU�&UHDWLYR�
/LWHUDULR� HV�HO�GH�SRWHQFLDU� OD� LPDJLQDFLyQ�\�
FUHDWLYLGDG�GHO�SDUWLFLSDQWH��HQ� OD�FRQYLFFLyQ�
GH� TXH� HO� GHVDUUROOR� GH� DPEDV� FXDOLGDGHV�
FRQWULEX\H� QR� VyOR� D� XQD� PHMRU� IRUPDFLyQ�
DFDGpPLFD�VLQR�D�XQ�FUHFLPLHQWR�FRPR�SHU�
VRQD��3DUD�HOOR�� VH�GHVSOLHJDQ�XQD�VHULH�GH�
HVWUDWHJLDV� D� OR� ODUJR� GHO� SUR\HFWR�� WRGDV�
HOODV�UHODFLRQDGDV�FRQ� OD�HVFULWXUD�\�HO�FDP�
SR�GHO�DUWH��$�GLIHUHQFLD�GH�RWURV�WDOOHUHV�TXH�
VH� FHQWUDQ� HQ� DOJ~Q� FDPSR� HVSHFtILFR�� HO�
DXOD�GH�GHVDUUROOR�FUHDWLYR�SURSRQH�\�SHUPLWH�
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DO� SDUWLFLSDQWH� SODVPDU� VX� SRWHQFLDO� GHVGH�
GLIHUHQWHV�ySWLFDV�\�VHQVLELOLGDGHV�� 
(O� OHQJXDMH� OLWHUDULR�� ORV�OHQJXDMHV�DUWtVWLFRV��
HO�OHQJXDMH�SRpWLFR��SRU�H[WHQVLyQ��VXUJH�GHO�
FHQWUR�PLVPR�GH� OD� LPDJLQDFLyQ��3RGUtD�GH�
FLUVH�TXH�HV� OD�PDQLIHVWDFLyQ�PiV�KHUPRVD�
GH� pVWD�� 7DPELpQ� TXH� XQ� VXMHWR� HVWi� WDQWR�
PiV� FHUFD� GH� VX� VHU� FXDQWR�PiV� HQ� FRQH�
[LyQ� VH� HQFXHQWUH� FRQ� VXV� HPRFLRQHV�� (O�
DUWH��OD�SRHVtD��OR�SRpWLFR��QRV�D\XGD�D�LQGD�
JDU��D�H[SORUDU�HQ�QXHVWUR� LQWHULRU��D�SRQHU�
QRV�HQ�MXHJR�FRQ�QRVRWURV�PLVPRV�\�FRQ�ORV�
RWURV�� 1RV� OOHYD� DO� HQFXHQWUR� FRQ� ODV� HPR�
FLRQHV��DVt�FRPR�SRQH�HQ�IXQFLRQDPLHQWR�OD�
UHIOH[LyQ�\�OD�FDSDFLGDG�FUtWLFD� 
$WHQGLHQGR� DO� REMHWLYR� SULQFLSDO� GHO� UHFXUVR�
GH�,QWHJUDFLyQ�HQ�OD�&RPXQLGDG��VH�FRQWHP�
SOD� OOHYDU�D�FDER�HO�7DOOHU�FRQ�YHFLQRV�GH� OD�
$VRFLDFLyQ�GH�9HFLQRV�GH�/XFHUR�\�GHO�&HQ�
WUR�6RFLDO�GH�OD�0XMHU�GH�/XFHUR��'H�HVD�PD�
QHUD�IDYRUHFHPRV�OD�JHQHUDFLyQ�GH�HVSDFLRV�
SDUD� OD�FRQYLYHQFLD��GRQGH� OR�TXH� WLHQHQ�HQ�
FRP~Q� ODV� SHUVRQDV�TXH� DFXGHQ� HV� HO� LQWH�
UpV� SRU� OD� OLWHUDWXUD� �\� QR� OD� DVLVWHQFLD� D� XQ�
UHFXUVR�GH�DWHQFLyQ�D� OD�VDOXG�PHQWDO���(VWH�
KHFKR� FRQWULEX\H� SRVLWLYDPHQWH� D� OD� UHGXF�
FLyQ�GHO�HVWLJPD�\�D� OD� UXSWXUD�GH�HVWHUHRWL�
SRV� VRFLDOHV� VREUH� OD� HQIHUPHGDG� PHQWDO��
$VLPLVPR�� D� WUDYpV� GH� HVWD� DFWLYLGDG� FRP�
SDUWLGD�� HO� UHFXUVR� DSRUWD� D� OD� YLGD� YHFLQDO�
XQD�DFFLyQ�GH�YDORU��SHUPLWH�HO�DFHUFDPLHQWR�
GH� ORV� YHFLQRV��PHMRUD� VX� FRQRFLPLHQWR� VR�
EUH� HO� IXQFLRQDPLHQWR� GHO� PLVPR� \� SHUPLWH�
TXH�VHD�FRQWHPSODGR�FRPR�XQ�UHFXUVR� LQWH�
JUDGR�HQ�HO�WHMLGR�VRFLRFRPXQLWDULR� 
/RV�REMHWLYRV�TXH�SHUVLJXH�HO�7DOOHU�GH�&UHD�

FLyQ�/LWHUDULD�VRQ�ORV�VLJXLHQWHV�� 
-� 3RWHQFLDU� HO� GHVDUUROOR� HPRFLRQDO� GH� FDGD�
SDUWLFLSDQWH��DVt� FRPR� �SURSRQHU�YtDV�GH�H[�
SUHVLyQ�H�LQGDJDU�HQ�HO�SURFHVR�GH�LQWURVSHF�
FLyQ� 
-� ,QFHQWLYDU� DO� DOXPQR� SDUD� TXH� HVWDEOH]FD�
UHODFLRQHV� HQWUH� VXV� VHQWLPLHQWRV� \� HPRFLR�
QHV� \� HO�PXQGR� TXH� OH� URGHD� D� WUDYpV� GH� OD�
HVFULWXUD� 
-�)RPHQWDU�OD�LQWHUDFFLyQ�VRFLDO�\�GH�FUHDFLyQ�
GH�DOLDQ]DV��DVt�FRPR�OD�FRKHVLyQ�JUXSDO�SDUD�
DOFDQ]DU�LQWHUHVHV�FRPXQHV� 
-� $VLPLODU� ODV� GLIHUHQWHV� PDQLIHVWDFLRQHV� DU�
WtVWLFDV� FRPR� XQ� SRVLFLRQDPLHQWR� IUHQWH� D� OD�
YLGD�� FRPR� XQD� PDQHUD� GH� HQWHQGHU� pVWD� \�
GH�DIURQWDUOD� 
-�4XH�HO�DOXPQR�FRQR]FD�\�DSOLTXH�ODV�WpFQL�
FDV� EiVLFDV� GH� OD� HVFULWXUD�� HO� WLHPSR� GH� OD�
QDUUDFLyQ�� OD�FUHDFLyQ�GH�FRQWH[WRV�\�GH�SHU�
VRQDMHV� 
-�4XH�HO�DOXPQR�DVLPLOH�HO�FRQFHSWR�GH�ULWPR�
FRPR�IXQGDPHQWDO�HQ�OD�HVFULWXUD� 
-�4XH�HO�DOXPQR�HQWUH�HQ�FRQWDFWR�FRQ�WH[WRV�
IXQGDPHQWDOHV�GH� OD� OLWHUDWXUD�� WDQWR�GH�SRH�
WDV�FRPR�GH�QDUUDGRUHV� 
-�)RPHQWDU�HO�KiELWR�GH�OD�OHFWXUD�\�GHO�GHVFX�
EULPLHQWR� GH� QXHYRV� OLEURV� D� WUDYpV� GH� ORV�
WH[WRV�OHtGRV�HQ�ODV�FODVHV�� 
-� (VWDEOHFHU� QH[RV� HQWUH� OD� OLWHUDWXUD� \� RWURV�
FDPSRV�GHO�DUWH�\�GHO�SHQVDPLHQWR�� 
-�*HQHUDU�XQ�HVSDFLR�GH�FRQYLYHQFLD�HQ�FDOL�
GDG�GH�YHFLQRV� 
-�5HGXFLU� HO� HVWLJPD�TXH�DIHFWD�D� ODV�SHUVR�
QDV� TXH� SUHVHQWDQ� SUREOHPiWLFD� GH� VDOXG�
PHQWDO 
-�)DYRUHFHU� OD� LQWHJUDFLyQ�GHO� UHFXUVR�GHQWUR�

GH� OD� YLGD� GHO� EDUULR�� DSRUWDQGR� XQD� DFFLyQ�
GH�YDORU�� 
(Q� FDGD� VHVLyQ� VH� WUDEDMDURQ� WUHV� PyGXORV�
GH� PDQHUD� ILMD�� -XHJRV� OLQJ�tVWLFRV�� $QLPD�
FLyQ� D� OD� OHFWXUD�� \� 'HVDUUROOR� SHUVRQDO�� /RV�
PyGXORV� ,QWHUDUWtVWLFR�\�2EMHWRV�H� LPiJHQHV��
LPSDUWLHQGR� DOWHUQDWLYDPHQWH� HQ� ODV� FODVHV��
FRPR�FRPSOHPHQWR�D�ORV�PyGXORV�ILMRV� 
(O� 7DOOHU� ILQDOL]y� FRQ� XQ� (QFXHQWUR� &UHDWLYR�
HQ� TXH� SDUWLFLSDURQ� /HDQGUR� $ORQVR�
�HVFXOWRU��� $QD� 0DUWtQ� �SRHWLVD�� \� HO� SURSLR�
$OEHUWR�&XEHUR��DGHPiV�GH� ORV�SDUWLFLSDQWHV�
GHO�WDOOHU��/D�YDORUDFLyQ�GH�WRGRV�HV�DOWDPHQ�
WH�SRVLWLYD� 
$�PRGR�GH�FRQFOXVLyQ«�³HO�DUWH�FRPR�XQ�UH�
FXUVR��FRPR�XQD��KHUUDPLHQWD��FRPR�XQ�FDP�
SR� DELHUWR�� XQ� WHUULWRULR� GHVGH� \� FRQ� HO� TXH�
WUD]DU� FDUWRJUDItDV� LQGLYLGXDOHV� \� FROHFWLYDV�
QXHYDV��HQ�UHFRUULGR�KDFLD�OR�TXH��«��OODPD�
PRV� FRPXQLGDGHV� LQFOXVLYDV´�� �&DUQDFHD� \�
/R]DQR��������S���� 

��$EDG��$��&XEHUR��$��+HUQiQGH]��0���������
/D�PLUDGD�FUHDWLYD�GHO�RWUR��5HYLVWD�GH�7HUD�
SLD� 2FXSDFLRQDO� *DOLFLD� �PRQRJUiILFR� Q�� ����
'LVSRQLEOH� HQ�� KWWS���ZZZ�UHYLVWDWRJ�FRP�
PRQR�QXP��PLUDGD�SGI 
�� $(1��*UXSR� GH� 7UDEDMR� GH� OD� 6HFFLyQ� GH�
5HKDELOLWDFLyQ� �������� +DFLD� XQD� UHIRUPXOD�
FLyQ� GH� OD� 5HKDELOLWDFLyQ� 3VLFRVRFLDO�� &XD�
GHUQRV�7pFQLFRV������0DGULG��$(1� 
��&DUOHWR��*���&DVWUR��+���7DYDUHV��'����������
3URPRomR� GH� 6D~GH�� 'HVHPSHQKR� 2FXSD�

FLRQDO� H� 9XOQHUDELOLGDGH� 6RFLDO�� VXEVtGLRV�
SDUD� D� LQWHUYHQomR� GD� 7HUDSLD� 2FXSDFLRQDO�
FRP� DGROHVFHQWHV�� 5HYLVWD� 7HUDSLD� 2FXSD�
FLRQDO�GD�86��6mX�3DXOR��YRO������Q�����SS����
-��� 
��&DUQDFHD��$��\�/R]DQR��$����������$UWH��,Q�
WHUYHQFLyQ� \� $FFLyQ� 6RFLDO�� 0DGULG�� (GLWRULDO��
*UXSR��� 
��&RUWLQD��$�� �������&LXGDGDQRV�GHO�PXQGR��
+DFLD� XQD� WHRUtD� GH� OD� FLXGDGDQtD�� 0DGULG��
$OLDQ]D�(GLWRULDO� 
��*DPRQHGD��$����������(GXFDWK\VVHQ�\�5HG�
GH�3~EOLFRV��HQ�HO�SDtV�GH�ORV�HVSHMRV��3HUVR�
QDV�� $UWH� \� 0XVHR�� (Q� &DUQDFHD�� $�� \� /R�
]DQR�� $�� $UWH�� ,QWHUYHQFLyQ� \� $FFLyQ� 6RFLDO��
0DGULG��(G��*UXSR��� 
��*RQ]iOH]��-��\�5XOODV��0�� ��������7pFQLFDV�
HVSHFtILFDV�GH�UHKDELOLWDFLyQ��(Q�$FFLRQHV�GH�
6DOXG�0HQWDO�HQ�OD�&RPXQLGDG��0DGULG��$(1� 
��0DUWtQH]��$���������4XHEUDU�HVWLJPDV��DEULU�
HVSDFLRV��5HWRV�\�5HDOLGDGHV�GH�OD�5HKDELOL�
WDFLyQ� 3VLFRVRFLDO�� (Q� /D� 6DOXG� 0HQWDO� HV�
FRVD�GH�WRGRV��0DGULG��,06(562� 
��2ODHFKHD��&��\�(QJHOL��*����������0DQHUDV�
GH� YHU� OD� UHDOLGDG� D� WUDYpV� GHO� SULVPD� GH� OD�
FUHDWLYLGDG�� (Q� &DUQDFHD�� $�� \� /R]DQR�� $��
$UWH�� ,QWHUYHQFLyQ� \� $FFLyQ� 6RFLDO�� 0DGULG��
(G��*UXSR��� 
��� 5RPHUR� '��� 0RUXQR�� 3�� ������� 7HUDSLD�
2FXSDFLRQDO��7HRUtD�\�WpFQLFDV�� ����HG���%DU�
FHORQD��0DVVRQ� 
���5RGUtJXH]��$����������6REUH�OD�5HKDELOLWD�
FLyQ� 3VLFRVRFLDO�� UHIOH[LRQHV� \� SHUVSHFWLYDV��
(Q�%ROHWtQ�$VRFLDFLyQ�0DGULOHxD�GH�5HKDELOL�
WDFLyQ�3VLFRVRFLDO�����SS���-�� 

6XPDULR 



¢7DQ�GLItFLO�HV�ILMDU�FRQ�FODULGDG�VLJQLILFDGRV�\�
SUiFWLFDV"� 3XHV� GHEH� VHU� TXH� Vt�� 1R� Vp� VL�
VHUi� GHELGR� D� OD� VXSUHPDFtD� FXOWXUDO� GH� XQ�
VXEMHWLYLVPR�SRVPRGHUQR�TXH��DO� GHVSUHFLDU�
HO� UDFLRQDOLVPR� TXH� DFHQW~D� OD� UD]yQ� D� OD�
E~VTXHGD�GH�OD�REMHWLYLGDG��GHSRVLWD�HQ�FDGD�
LQGLYLGXR�OD�SRVLELOLGDG�GH�UHLQWHUSUHWDU��D�VX�
PRGR��PpWRGRV� \� WHRUtDV�� /R� GLJR�� SXHV� WDO�
SDUHFH�TXH�HO�PRGR�GH�HQWHQGHU�OR�TXp�HV�OD�
UHKDELOLWDFLyQ�\�FyPR�UHKDELOLWDU�VLJXLHVH�XQD�
JXtD� QR� DFDGpPLFD�� � R� VL� VH� TXLHUH� HVFULWD��
GH�WH[WR��\�Vt�PXQGDQD��R�VL�VH�TXLHUH�YXOJDU��
SHUVRQDO�� GHO� VHQWLGR� FRP~Q� GH� FDGD� FXDO��
6LHQGR�HVWR�SRVLEOH��QR�PH�SDUHFH� OHJtWLPR��
1R�PH�OR�SDUHFH�SXHV�QR�VH�SXHGH�GHSRVLWDU�
OD�PLVPD� FRQILDQ]D�HQ� VDEHUHV� DFDGpPLFRV�
TXH� HQ� VDEHUHV� SURIDQRV� FXDQGR� KDEODPRV�
GHO� VXIULPLHQWR� SVLFROyJLFR�� GHO� WUDVWRUQR�
PHQWDO��\�PXFKR�PHQRV�D~Q��FXDQGR�GHWUiV�
HVWi�HO�GLQHUR�S~ELFR��1R�VH�WUDWD�GH�GHVPH�
UHFHU� DO� VDEHU� SURIDQR� IUHQWH� DO� DFDGpPLFR��
VH�WUDWD�GH�FRORFDU�D�FDGD�XQR�HQ�VX�VLWLR��(O�
VDEHU� SURIDQR� HV� XQ� VDEHU� TXH� SRU� GHILQL�
FLyQ��\�DO� FRQWUDULR�GHO�VDEHU�DFDGpPLFR��QR�
KD� GH� EDVDUVH� HQ� OD� HYLGHQFLD�� QR� KD� GH�
FRQVWUXLUVH�\�GHWHUPLQDUVH�GHVGH�HO�ULJRU�\�HO�
IXQGDPHQWR�� QR� WLHQH� SRUTXH� VRPHWHUVH� D�
FRQWURO� DOJXQR�� (V� XQ� VDEHU� HQ� VHQWLGR� DP�
SOLR�� PXQGDQR�� FRP~Q�� YXOJDU�� OHJR�� (V� HO�
VDEHU�GH� OD�FLXGDGDQtD��GHO� YROXQWDULDGR��GH�
TXLHQHV�FRQVWLWX\HQ�ODV�UHGHV�VRFLDOHV�\�QD�
WXUDOHV�GH�DSR\R��(V�HO�VDEHU�TXH�HQ�SULPHUD�
LQVWDQFLD�GHEH�DFRPHWHU�HO�VXIULPLHQWR�SVLFR�
OyJLFR� SDUD� DFRJHUOR� \� GDUOH� UHVSXHVWD�� (O�
VDEHU�DFDGpPLFR��SRU�HO�FRQWUDULR���HV�XQ�VD�

6H� PH� SLGH� TXH� KDJD� XQD�
UHIOH[LyQ�D�YXHODSOXPD�\�PH�
SRQJR��GH�IRUPD�SUHFLSLWDGD��
D� UHGDFWDU� FRQ� HVSRQWDQHL�
GDG� XQ� WH[WR� QR� GHPDVLDGR�
HODERUDGR� 

0H�GLJR�D�Pt�PLVPR�TXH�VL�pVWH�HV�HO�EROHWtQ�
GH� OD� $053�� � OR� SURSLR� HV� HVFULELU� � VREUH�
UHKDELOLWDFLyQ�� /D� UHKDELOLWDFLyQ� SVLFRVRFLDO�
HV� OR�VXILFLHQWHPHQWH� ORQJHYD�HQ�(VSDxD��\�
QR�GLJDPRV�HQ�HO�UHVWR�GH�SDtVHV�RFFLGHQWD�
OHV�� FRPR� SDUD� SRGHU� SUHJXQWDUQRV� VL� QR�
H[LVWH�FLHUWR�GHVRUGHQ��HQWUH�GLVWLQWRV�PRGRV�
\�PRGHORV�� D� OD�KRUD�GH�DFODUDU�TXp�VH�HQ�
WLHQGH�SRU� UHKDELOLWDFLyQ�\�TXp�HV� OR�TXH�VH�
KD� GH� KDFHU� SDUD� UHKDELOLWDU�� (VH� GHVRUGHQ�
QR�SDUHFH�GDUVH� WDQ�VyOR�HQWUH�XQRV�PRGH�
ORV�\�RWURV��VLQR�WDPELpQ�GHQWUR�GH�FDGD�PR�
GHOR�� 7DO� YH]� HVD� FRQIXVLyQ�� GH� H[LVWLU�� VHD�
GHXGRUD�GHO�FDRV�LQWHUSDUDGLJPiWLFR�H�LQWUD�
SDUDGLJPiWLFR�TXH�HYLGHQFLD�OD�SVLFRORJtD� 
'LJR� HVWR� VDEHGRU� GH� TXH� OD� UHKDELOLWDFLyQ�
WLHQH� TXH� GHSRVLWDU� VX� PLUDGD�� SULQFLSDO� \�
IXQGDPHQWDOPHQWH�� VREUH� HO� FRPSRUWDPLHQ�
WR��VREUH�OD�FRQGXFWD��\�HV�OD�SVLFRORJtD��TXH�
VH�VHSD��XQ�VDEHU�FRQVWUXLGR�HQ�WRUQR�D�HVH�
REMHWR� GH� HVWXGLR�� 3RU� HVR�� SDUHFH� TXH� VH�
UHSURGXFHQ�FRQ�PLPHWLVPR��GH�OD�SVLFRORJtD�
D� OD� UHKDELOLWDFLyQ��SUREOHPDV�\�GHVHQFXHQ�
WURV��FRQWUDGLFFLRQHV�\��GHVFRQFLHUWRV� 

0L�QRPEUH�HV�&DUPHQ�\�WHQJR����DxRV« 
(Q�WRUQR�DO�DxR������FDt�HQIHUPD�\�FRPR�FRQ�
VHFXHQFLD� GH� HOOR� DEDQGRQp� SRU� FRPSOHWR�
KDVWD�PLV�FXLGDGRV�PiV�EiVLFRV��/D�VLWXDFLyQ�
HUD�WDQ�JUDYH�TXH�PL�IDPLOLD�WXYR�TXH�LQWHUYH�
QLU� MXGLFLDOPHQWH� \�PH� LQJUHVDURQ� D� OD� IXHU]D�
HQ� HO� *UHJRULR� 0DUDxyQ�� 0H� GDEDQ� HO� DOWD��
SHUR� QR� SRGtD� HVWDU� HQ� FDVD� VROD�� WDPSRFR�
DFHSWDED�OD�D\XGD�GH�PL�IDPLOLD«�\�ORV�LQJUH�
VRV�HQ�HO�0DUDxyQ�VH�VXFHGtDQ�XQRV�D�RWURV��
5HFLEt� HO� GLDJQyVWLFR� GH� (VTXL]RIUHQLD� 3DUD�
QRLGH�� )LQDOPHQWH� IXH� QHFHVDULR� LQFDSDFLWDU�
PH�\�VH�PH�SXVR�EDMR�OD�WXWHOD�GH�PL�KHUPDQD�
PD\RU�� 7HQJR� RWUD� KHUPDQD�� \� SDUD�PL� HOODV�
GRV�VRQ� LJXDOHV�HQ�FXDQWR�D�SURWHFFLyQ��D\X�
GD��FDULxR« 
$�GtD� GH� KR\� HO� GLDJQyVWLFR� HV�(VTXL]RIUHQLD�
5HVLGXDO�� $KRUD� PH� VLHQWR� FDSDFLWDGD� SDUD�
PDQHMDUPH�VROD��FXLGDU�GH�PL�SHUVRQD��GH�PL�
DOLPHQWDFLyQ��GH�PL�FDVD��(Q�PL�GtD�KDJR�PX�
FKDV�DFWLYLGDGHV��QDWDFLyQ��FDQWR�HQ�XQ�FRUR�\�
GDPRV� FRQFLHUWRV�� YR\� D� FODVHV� GH� P~VLFD��
JLPQDVLD«��� 0H� UHODFLRQR� FRQ� ORV� YHFLQRV��
VR\�FDSD]�GH�GDU�HO�SULPHU�SDVR�SDUD�FKDUODU�
FRQ�ODV�SHUVRQDV�TXH�FRQR]FR��0H�VLHQWR�FR�
PR�FXDOTXLHU�RWUD�SHUVRQD� 
6p� TXH� WHQJR� XQD� HQIHUPHGDG� TXH� QR� YD� D�
GHVDSDUHFHU�� SHUR� KH� DSUHQGLGR� D� YLYLU� FRQ�
HOOD� 
0H� VLHQWR� FDSDFLWDGD� SDUD� PDQHMDUPH� VROD��
SRU�OR�TXH�VROLFLWR�TXH�PH�TXLWH�OD�WXWHOD�WRWDO�
PHQWH�\�\R�YXHOYD�D�UHFXSHUDU�HO�DEVROXWR�GR�
PLQLR�GH�PL�VLWXDFLyQ��$�PLV�KHUPDQDV�OHV�SD�
UHFH� ELHQ�� $KRUD� VHUtD� LPSRUWDQWH� SDUD� Pt� \�
PH�KDUtD�PXFKD�LOXVLyQ�TXH�VH�TXLWH�OD�FLWDGD�
WXWHOD��TXH�VL�HQ�VX�WLHPSR�KL]R�IDOWD��\D�QR�� 

0L�QRPEUH�HV�$OPXGHQD��WHQJR����DxRV 
0H�KH� FULDGR� SUiFWLFDPHQWH� VLQ� SDGUHV� \� VLQ� UHFLELU�
HGXFDFLyQ�DOJXQD�DFHUFD�GHO�GLQHUR��\�FDVL�GH�OD�YLGD��
\D�TXH�PLV�SDGUHV�IDOOHFLHURQ�FXDQGR�\R�HUD�PX\�SH�
TXHxD�\�HVWXYH�D�FDUJR�GH�XQD�DPLJD�GH�PL�PDGUH��
6LHPSUH�WXYH�OR�TXH�TXLVH��IXL�D�ORV�FROHJLRV�PiV�FD�
URV�� WRGR� SDUHFtD� HVWDU� DSDUHQWHPHQWH� EDMR� FRQWURO��
SHUR�D� ORV����DxRV�SHUGt�PL�SHQVLyQ�GH�RUIDQGDG�H�
LQPHGLDWDPHQWH�PH�SXVH�D�WUDEDMDU�GH�FDMHUD�HQ�VX�
SHUPHUFDGRV�FRQ�HO�ILQ�GH�QR�JDVWDU�GH�PLV�DKRUURV��
SHUR�HO�HOHYDGR�QLYHO�GH�HVWUpV��DFRPSDxDGR�GH�XQD�
HQRUPH�VROHGDG�\�RWURV�IDFWRUHV�PH�KLFLHURQ�FDHU�HQ�
IHUPH�D�ORV����DxRV�GH�(VTXL]RIUHQLD��$Kt�HPSH]DUtD�
WRGD�OD�SHVDGLOOD��WRGR�HO�RUGHQ�GH�PL�YLGD�VH�YLQR�DED�
MR��VyOR�TXHUtD�FRPSUDU�PL�IHOLFLGDG�FRQ�GLQHUR��JDVWD�
ED�HQ�URSD��SHOXTXHUtD��WD[LV« 
7RTXp�IRQGR�SHUR��DIRUWXQDGDPHQWH��JUDFLDV�DO�HTXLSR�
GH�DSR\R��D�PL�JUDQ�DPLJR�$QWRQLR��\�D�WRGD�OD�JHQWH�
TXH�PH�KD�DSR\DGR��KR\�SRU�KR\�WHQJR�XQ�FRPSOHWR�
FRQWURO�VREUH�HO�GLQHUR�\�VREUH�PL�YLGD� 
0H� FRQVLGHUR� XQD� OXFKDGRUD� SRUTXH� WHQLHQGR� HVWD�
HQIHUPHGDG�WUDWR�GH�KDFHU�XQD�YLGD�OR�PiV�QRUPDOL]D�
GD�SRVLEOH��1HFHVLWDED�TXH�PH�UHWLUDVHQ�OD�FXUDWHOD�QR�
SDUD�YROYHU�D�PDOJDVWDU�RWUD�YH]��VLQR�SRUTXH�QHFHVLWR�
VHQWLUPH�GXHxD�GH�PL�YLGD��GH�SRGHU�LU�D�XQ�WUDEDMR�\�
QR�WHQHU�TXH�H[SOLFDU�TXH�HO�Q~PHUR�GH�FXHQWD�HVWi�
LQWHUYHQLGR�\��SRU� OR�WDQWR��TXH�WHQJR�XQD�GLVFDSDFL�
GDG��$KRUD�PH�VLHQWR�FRPSOHWDPHQWH�FRQVFLHQWH�GH�
PLV�DFWRV�\�VXV�FRQVHFXHQFLDV� 
3DUD�WHUPLQDU�PH�JXVWDUtD�GHFLU�TXH�HVWH�VHQWLPLHQWR�
GH�VHJXULGDG�QR�VH�OLPLWD�VRODPHQWH�D�PL�FRQWURO�VREUH�
HO�JDVWR��VLQR�VREUH�RWURV�DVSHFWRV�GH�PL�YLGD��\�FUHR�
TXH�OD�SDODEUD�HQ�WRUQR�D�OD�TXH�JLUD�HO�p[LWR�GH�WRGR�
REMHWLYR�FRPR�HVWH�HV��RUGHQ��RUGHQ�HQ�OD�FDVD��HQ�HO�
DUPDULR�� HQ� DJHQGD�� HWF«� \� SRU� VXSXHVWR� RUGHQ� D�
QLYHO�PHQWDO�����������������������������������������������������������6XPDULR 



EHU�HQ�VHQWLGR�HVWULFWR�� HVFROiVWLFR�� GRFWR��
UHJODGR�� QRUPDWLYR�� (O� VDEHU� DFDGpPLFR�
LQFOX\H� QHJiQGROR� �GLDOpFWLFDPHQWH�� DO� VD�
EHU� SURIDQR�� (V� HO� VDEHU� TXH� VH� H[LJH� DO�
WpFQLFR�� DO� H[SHUWR�� (V� HO� VDEHU� TXH� GD�
FXHQWD�GHO�VXIULPLHQWR�SVLFROyJLFR�FXDQGR��
SRU� VX� FRPSOHMLGDG� \� JUDYHGDG�� GHVERUGD�
HO�VDEHU�PXQGDQR�\�ORV�DSR\RV�TXH�DOFDQ�
]DQ�D� VXPLQLVWUDU� ODV� UHGHV� VRFLDOHV� QDWX�
UDOHV��(VWH�HV�HO�FDVR�GHO� WUDVWRUQR�PHQWDO�
JUDYH�\�UHFXUUHQWH��(V�WDO�VX�FRPSOHMLGDG�\�
JUDYHGDG�TXH�VH�QHFHVLWDURQ�PLOHQLRV�SDUD�
SRGHU� HQWHQGHUOR� PtQLPDPHQWH�� H[SOLFDUOR�
FRQ�FLHUWD�FRKHUHQFLD�\��VREUH�WRGR��FRQWUR�
ODUOR��(V�WDO�VX�FRPSOHMLGDG�\�JUDYHGDG�TXH�
UHEDVD� ODV� H[SOLFDFLRQHV�PXQGDQDV�� KDFH�
LQVXILFLHQWHV�R� LQHILFDFHV� ORV�FRQVHMRV�TXH�
GLFWD�HO�VHQWLGR�FRP~Q�\��HQ�FDVL�WRGRV�ORV�
FDVRV��QR�SXHGH�QL�HQWHQGHUVH��QL�DFRPH�
WHUVH�GHVGH�OD�H[SHULHQFLD�YLFDULD�R�HQ�SUL�
PHUD�SHUVRQD��7DQ�HV�DVt��TXH�ORV�SRGHUHV�
S~EOLFRV� \� OD� FRPXQLGDG� FLHQWtILFD� DVHJX�
UDQ�TXH��SDUD�GDUOH�XQD�UHVSXHVWD�DGHFXD�
GD�\�HILFD]��VH�QHFHVLWD�QR�XQ�SURIHVLRQDO�R�
XQ� UHFXUVR�� VLQR� YDULRV� SURIHVLRQDOHV� GH�
GLVWLQWD�FXDOLILFDFLyQ�\� WRGD�XQD� UHG�GH� UH�
FXUVRV� GLIHUHQWHV� \� FRPSOHPHQWDULRV�� $�
TXLpQ�WUDEDMD�FRPR�SURIHVLRQDO��HQ�XQR�GH�
HVRV� UHFXUVRV� S~EOLFRV�� DIRUWXQDGDPHQWH��
QR�VH�OH�H[LJH�XQ�VDEHU�SURIDQR��VLQR�TXH��
SRU�QRUPDWLYD��VH�OH�SLGH�HVWDU�GHELGDPHQ�
WH�FXDOLILFDGR��&RPR�SRFR�� UHVXOWD�XQD� LP�
SRVWXUD�WUDEDMDU�FRPR�WpFQLFR�HQ��\�FREUDU�
GH��XQ�UHFXUVR�HVSHFLDOL]DGR�DSOLFDQGR�VD�
EHUHV�SURIDQRV��2WUD�FRVD�HV�HO�VDEHU�TXH�

KD� GH� DSRUWDU� XQ� YROXQWDULR�� ORV� JUXSRV� GH�
DXWRD\XGD�R�D\XGD�PXWXD��ORV�FROHFWLYRV�GH�
DIHFWDGRV��(VH�VDEHU�� HV�QHFHVDULR� \� YDOR�
UDEOH�� (V� XQ� VDEHU� KDFLD� HO� TXH� KD\� TXH�
WHQGHU� SXHQWHV�� FRQRFHU� \� HVFXFKDU�� 3HUR�
QR�SXHGH�VHU�HO�TXH�DUPH�ODV�DSWLWXGHV�GHO�
WpFQLFR��6X�OXJDU�HVWi�DOOt�GRQGH�HVWH�VDEHU�
QDFLy�� GyQGH� HV� PiV� ~WLO� \� GRQGH� SXHGH�
SUHVWDU�HO�PHMRU� VHUYLFLR��$O� UHEXMR�GH�FLHU�
WDV� LGHRORJtDV��HQWUHPH]FODU�HQ� OD�DWHQFLyQ�
HVSHFLDOL]DGD�XQR�\�RWUR�VDEHU�HV�HPEUROODU�
\� HTXLYRFDU�� SHUYLUWLHQGR� \� DGXOWHUDQGR�
DTXHOOR� TXH� KDFH� YiOLGRV� \� ~WLOHV� D� DPERV�
VDEHUHV�HQ�VXV�FRQWH[WRV� UHVSHFWLYRV� \�HQ�
VXV�SURSLDV� LGLRVLQFUDVLDV��³0H]FODU´��HQ�XQ�
DVXQWR� GH� WDQWD� WUDVFHQGHQFLD�� LPSDFWR� \�
GLILFXOWDG�� VyOR� SXHGH� KRUDGDU� SULQFLSLRV� \�
IXQGDPHQWRV� GHVQDWXUDOL]DQGR� D� OR� DFDGp�
PLFR�\�D� OR�PXQGDQR��&XDQGR�HVWR�RFXUUH��
ORV�VDEHUHV�VH�YXHOYHQ�LPSURSLRV��H[WUDxRV��
RUWRSpGLFRV��DOHMDGRV�GH�OD�UHDOLGDG�FRQFUH�
WD�TXH�TXLHUHQ�H[SOLFDU�\�VREUH� OD�TXH�SUH�
WHQGHQ��LQWHUYHQLU��1R�VRQ�ORV�SURIHVLRQDOHV�
ORV� TXH� SDJDQ� HO� SDWR� GH� WDO� GHVDWLQR� \�
HTXtYRFR�VRQ�� ODPHQWDEOHPHQWH�� ODV�SHUVR�
QDV� DIHFWDGDV� \� VXV� IDPLOLDUHV�� (VSHFLDO�
PHQWH�� ORV�PiV�JUDYHPHQWH�DIHFWDGRV��'H�
IHQGHU�TXH�SRU� LJXDO�KDQ�GH�FRQYLYLU��HQ�HO�
KDFHU�GH�ORV�SURIHVLRQDOHV�\�HQ�HO�IXQFLRQD�
PLHQWR� GH� ORV� UHFXUVRV� HVSHFLDOL]DGRV�� VD�
EHUHV� SURIDQRV� \� DFDGpPLFRV�� HV� FDUHFHU�
GH�GLVFHUQLPLHQWR�D�SURSyVLWR�GH�VX�GLIHUHQ�
FLD�� VHQWLGR�� RULJHQ� \� SUHVHQFLD� VRFLDO�� 7D�
OHV�SODQWHDPLHQWRV��SUHWHQGLHQGR��TXH�GXGD�
FDEH��OR�PHMRU�SDUD�ODV�SHUVRQDV�JUDYHPHQ�

WH�DIHFWDGDV��SURYRFDQ�HO�HIHFWR�FRQWUDULR�DO�
GHVQDWXUDOL]DU�ORV�UHFXUVRV��GHVSURIHVLRQDOL�
]DU� OR� WpFQLFR��H� LQWURGXFLU�FRQIXVLyQ�\�GHV�
FRQFLHUWR��3HUR�FyPR�QR�QRV�H[WUDxDPRV�R�
VRUSUHQGHPRV� DQWH� WDOHV� SODQWHDPLHQWRV��
3RUTXH� DFHSWDPRV� HQ� VDOXG� PHQWDO�� VLQ�
FXHVWLRQDPLHQWR��DTXHOOR�TXH�QRV�SDUHFHUtD�
DEVXUGR�H�LQDFHSWDEOH�HQ�XQ�KRVSLWDO��HQ�XQ�
FHQWUR� GH� VDOXG�� HQ� XQD� XQLYHUVLGDG�� HWF��
¢$FDVR� QR� H[LVWH� WDPELpQ� XQD� PHGLFLQD�
SURIDQD"�� SHUR�� H[LVWLHQGR�� D� QDGLH� VH� OH�
RFXUULUtD�GHIHQGHU��VDOYR�D�XQ�QHFLR�R�D�XQ�
WHPHUDULR�� TXH� HQ� ORV� KRVSLWDOHV� \� FHQWURV�
GH�VDOXG�VH�FRQILDUi�SRU�LJXDO�HQ�HOOD�TXH�HQ�
OD� PHGLFLQD� DFDGpPLFD�� ¢$FDVR� QR� H[LVWH�
WDPELpQ�XQD�HFRQRPtD�SURIDQD"��\�D�QDGLH�
VH� OH� RFXUULUtD� GHIHQGHU� TXH� HQ� OD� IDFXOWDG�
GH�HFRQyPLFDV�VH�IRUPDVH�DO�DOXPQDGR��HQ�
WHRUtD� HFRQyPLFD�� GHVGH�XQ� FXUUtFXOXP�VD�
WXUDGR�SRU� LJXDO�GH�HFRQRPtD�SURIDQD�\�GH�
HFRQRPtD�DFDGpPLFD��&ODUR�TXH�D�QDGLH�VH�
OH� RFXUULUtD�� SRUTXH� PD\RUPHQWH� VH� VDEH��
TXH� QR� HV� OR� PLVPR� OD� ³WHRUtD� HFRQyPLFD´�
GH�XQ�³DPR�GH�FDVD´�TXH�OD�GH�'DYLG�5LFDU�
GR�� OD� GHO� GLUHFWRU� GH� XQ� EDQFR� TXH� OD� GH�
$GDP�6PLWK�� OD�GHO�DPLJR�FRQ�HO�TXH�FKDU�
ODV�HQ�HO�EDU�TXH�OD�GH�-��0��.H\QHV��OD�GHO�
WHVRUHUR�GH�OD�DVRFLDFLyQ�GH�YHFLQRV�TXH�OD�
GH�.DUO�0DU[� 
1R� DSRUWD�� DO� iPELWR� GH� OD� UHKDELOLWDFLyQ��
LQLFLDUVH�HQ� � OD�DFWLYLGDG�SURIHVLRQDO�SUHVX�
SRQLHQGR�TXH�OR�TXH�XQR�KDFH�R�GLFH��QR�OR�
KD�GLFKR�R�KHFKR�QDGLH�DQWHV��1R�FRQWULEX�
\H��D�EXVFDU�ODV�SUD[LV�TXH�GHPXHVWUHQ�VHU�
PHMRUHV�SDUD�FRQVHJXLU�ORV�REMHWLYRV�UHKDEL�

OLWDGRUHV��DFWXDU�GHVGH� OR�HVQRE�QHFHVLWDQ�
GR�SUHVFLQGLU�GH� OR�\D�H[LVWHQWH�R�GH� OR�KH�
FKR�DQWHV�SRU�RWURV��SDUD�XQJLUVH�FRQ�OD�JUD�
FLD�GH�OR�QXHYR��IUHQWH�D�OR�YLHMR��GH�OR�LQQR�
YDGRU��IUHQWH�D�OR�GH�VLHPSUH��&RPR�VL��DOJR�
SRU�QXHYR�R� LQQRYDGRU�� SRU� YLHMR� R� FOiVLFR��
IXHVH�\D��GH�SRU�Vt��SHUWLQHQWH�\�HILFD]��3HUR�
OR�TXH�PiV�JUDFLD� WLHQH�HV�TXH�VH�SUHVHQ�
WDQ�FRPR�GHVFXEULPLHQWRV�� LGHDV�� WHRUtDV� \�
SURSXHVWDV�� YDULDV� YHFHV� HQVD\DGDV� \� D�
PHQXGR��SRU�FLHUWR��GHVHFKDGDV�SRU�LQVHUYL�
EOHV��5HFWLILFDU�HVWD�WHQGHQFLD�HV�KDUWR�GLIt�
FLO�FXDQGR�VH�WLHQH�OD�FRQYLFFLyQ�GH�TXH�XQR�
KD�OOHJDGR�D�OD�UHKDELOLWDFLyQ�SDUD�LQDXJXUDU�
WHQGHQFLDV�� VLQ� GDUVH� FXHQWD�� SRU� HQVLPLV�
PDPLHQWR�� GH� TXH� \D� KDFH� PXFKRV� DxRV�
TXH� RWURV� ODV� LQDXJXUDURQ�� (Q� HO� PHMRU� GH�
ORV� FDVRV�� OD�JUDQ�DSRUWDFLyQ�GH�HVH�HVQR�
ELVPR� SURIHVLRQDO� FRQVLVWH� HQ� OODPDU� D� OR�
PLVPR��GH�RWUR�PRGR�� 
<�TXp�GHFLU�GH� ORV�PRGLVPRV�TXH�SUHVLGHQ�
QXHVWUR�TXHKDFHU�SURIHVLRQDO�\�QR�D\XGDQ�D�
VDOYDU�� HO� iPELWR� GH� OD� UHKDELOLWDFLyQ�� GH� OR�
GLVSHUVR� \� GHVRUJDQL]DGR�� 7DO� SDUHFH� TXH�
DGRSWDPRV� SXQWRV� GH� YLVWDV� \� SURFHGHUHV�
QR�SRU�HO�UHVSDOGR�TXH�WHQJDQ�HQ�OD�HYLGHQ�
FLD�� R�HO� ULJRU�GH�VXV� WHVLV� \�PHWRGRORJtDV��
VLQR�SRUTXH�HV�OR�TXH�HQ�HVH�PRPHQWR�VXH�
QD�FRQ�PiV�IXHU]D��1R�YDOH�GHFLU�TXH�OR�TXH�
HQ�VX�GtD�VLUYLy�\�WXYR�VHQWLGR�KR\�QR�OR�WLH�
QH� \� QR� VLUYH�� SXHV� KR\� QR� HV� D\HU�� 6yOR�
PRVWUDQGR� FRQ� DUJXPHQWRV� \� GHPRVWUDQGR�
FRQ�HYLGHQFLDV�TXH�HVR�HV�DVt�� TXH� OR�TXH�
D\HU� VLUYLy� KR\� QR� VLUYH�� SXHGH� WHQHU� YDORU�
WDO�SRVWXODGR��<D�VH�VDEH��DO�PDUJHQ�GH�DU�



JXPHQWRV� \� GH� HYLGHQFLDV�� VyOR� TXHGD� OD�
SHUH]D� LQWHOHFWXDO� \� OD� DILUPDFLyQ� JUDWXLWD��
$OHJDU� TXH� GHEH� WUDVFHQGHUVH� HO� GLVFXUVR�
GH� ODV�HYLGHQFLDV�\� ORV�DUJXPHQWRV��GH� ORV�
FULWHULRV�\�ODV�FODULILFDFLRQHV�SDUD�UHPDU�WR�
GRV�HQ�XQD�PLVPD�GLUHFFLyQ��HV�EXVFDU�UD�
]yQ�GRQGH�VyOR�KD\�XQD�WySLFD�IUDVH�KHFKD��
&yPR� YDPRV� D� UHPDU� WRGRV� HQ� OD� PLVPD�
GLUHFFLyQ�VL�YDPRV�HQ�EDUFDV�GLVWLQWDV��FRQ�
FDUWDV�GH�QDYHJDFLyQ�RSXHVWDV��R�OR�TXH�HV�
SHRU�VLQ�FDUWD�GH�QDYHJDFLyQ��\�VLQ�VHU�FD�
SDFHV� GH� FRQVHQVXDU� HO� GHVWLQR� KDFLD� HO�
TXH�UHPDU�� 
(Q�HVWH�PLVPR�VHQWLGR��PHUHFH�XQ�FRPHQ�
WDULR�OD�VRItVWLFD�IUDVH�TXH�GLFH�TXH�KD\�TXH�
VXSHUDU�SODQWHDPLHQWRV�EDVDGRV�HQ�HO�D\HU�
R�HQ�HO�KR\��FHQWUDQGR�~QLFDPHQWH�OD�PLUD�
GD� HQ� OD� UHDOLGDG� GH� ODV� SHUVRQDV� DIHFWD�
GDV�� (VWD� DILUPDFLyQ� HV� XQ� VRILVPD� SXHV�
QDGLH� SXHGH�KDFHU� SODQWHDPLHQWRV� DO�PDU�
JHQ� GHO� D\HU� R� GHO� KR\�� D� QR� VHU� TXH� HVD�
SHUVRQD�HVWp� HQ�RWUD�GLPHQVLyQ��3RU� DOWHU�
QDWLYR�� GLVWLQWR�� HOHYDGR� R� FRQVSLFXR� TXH�
VHD� VX� SDUODPHQWR�� DO�PHQRV�� SHUWHQHFHUi�
DO�KR\��'HFLU�TXH�KD\�TXH�FHQWUDU�OD�PLUDGD�
HQ�OD�UHDOLGDG�GH�OD�SHUVRQD��HV�SUHVXSRQHU�
TXH�KD\�DOJXLHQ�TXH�QR�OR�KDFH�\��D�QR�VHU�
TXH�VH�GHPXHVWUH��WDO�DILUPDFLyQ�QR�GHMD�GH�
VHU�XQ�SUH-MXLFLR��(O�SUREOHPD�QR�HVWi�DKt��$�
WRGR� HO� PXQGR� VH� OH� VXSRQH� OD� VXILFLHQWH�
KRQHVWLGDG� SURIHVLRQDO� FRPR� SDUD� FHQWUDU�
VX�PLUDGD�HQ�ODV�SHUVRQDV�D�ODV�TXH�DWLHQ�
GH��&UHR�TXH�HVWR�HVWi�IXHUD�GH�GLVFXVLyQ��
/D�SROpPLFD�TXHGD�VHUYLGD��\�HV�HO�DVXQWR�

GH� LQWHUpV�� FXDQGR�QR� VyOR� KD\� GLIHUHQWHV��
VLQR� DQWLWpWLFDV� IRUPDV� GH�PLUDU�� 6L� TXHUH�
PRV�GDU�D� OD�SHUVRQD�GHULYDGD�D� ORV�UHFXU�
VRV� GH� UHKDELOLWDFLyQ� ODV� PHMRUHV� \� PiV�
DMXVWDGDV�DWHQFLRQHV�\�SUHVWDFLRQHV��KDEUi�
TXH�GLOXFLGDU��FXDOHV�VRQ��SDUD�HQWRQFHV�Vt��
WRGRV�UHPDU�HQ�HVD�GLUHFFLyQ��/D�UD]yQ�~QL�
FD�TXH�PXHYH�DO�GHEDWH�HV�EXVFDU�OR�PHMRU�
SDUD� ORV�XVXDULRV��\�TXH�WRGRV�GLVIUXWHQ�GH�
ODV�PHMRUHV�\�PiV�HILFDFHV� LQWHUYHQFLRQHV��
FRQ� LQGHSHQGHQFLD� GHO� UHFXUVR� DO� TXH� KD�
\DQ�VLGR�GHULYDGRV��'HFLU�TXH�HO�GHEDWH�QR�
SUHWHQGH�VHUYLU�D�HVH�SURSyVLWR�HV��VHQFLOOD�
\�OODQDPHQWH��SHQVDU�PDO�� 
7DPSRFR�HV�H[FHSFLRQDO�FRPSUREDU�FRPR��
VLQ�GHPDVLDGR�HPSDFKR��HQ�XQ�FRUWR�ODSVR�
GH�WLHPSR��HV�IiFLO�DGVFULELUVH�D�YDULDV�PR�
GDV� LQFOXVR� FRQWUDGLFWRULDV� HQWUH� Vt�� %DVWH�
FRPR�HMHPSOR�SRVLFLRQDUVH��GHVGH�OD�UHKD�
ELOLWDFLyQ��HQ�VLQWRQtD�FRQ�HO�SUHGLFDGR�TXH�
GLFH� TXH�QR� LPSRUWD� FRLQFLGLU� R� QR� FRQ� ORV�
SULQFLSLRV� GH� OD� UHKDELOLWDFLyQ�� /R� TXH� LP�
SRUWD� HV� JHVWLRQDU� GH� RWUD� IRUPD� QXHVWUDV�
HVWUDWHJLDV� \� PpWRGRV� GH� LQWHUYHQFLyQ�� OR�
FXDO� LPSOLFD� RWUDV� IRUPDV� GH� UHODFLRQDUQRV�
FRQ� ORV� XVXDULRV�� ,QGHSHQGLHQWHPHQWH� GH�
TXH�HVWR�VHD�FRUUHFWR�R�HILFD]��VL�QR�FRLQFL�
GH�FRQ�ORV�SULQFLSLRV�GH�OD�UHKDELOLWDFLyQ�HV�
SRUTXH� VHUi� RWUD� FRVD�� SHUR� QR� UHKDELOLWD�
FLyQ�� (QWRQFHV� FyPR�� FRQWUDGLFWRULDPHQWH��
HQ�QRPEUH�GH� OD� UHKDELOLWDFLyQ�VH�GHILHQGH�
OR�TXH�QR�HV�UHKDELOLWDFLyQ��1R�OOHYD�OD�FRVD�
PXFKD�FRKHUHQFLD��$�YHU�VL�WDO�LQFRKHUHQFLD�
WLHQH�TXH�YHU�FRQ�PRVWUDU�DILQLGDG�D�XQR�X�

RWUR�SODQWHDPLHQWR�HQ�IXQFLyQ�GH�DVSHFWRV�
YROXEOHV�\�VXSHUILFLDOHV�FRPR�OR�³DWUDFWLYR´�
R�³OLWHUDULR´�TXH�UHVXOWH��R�TXH�HQWURQTXH�R�
QR�FRQ� ³HO� VHQWLGR�FRP~Q´��R�TXH�VHD�FR�
QRFLGR� HQ� QXHVWUR� FtUFXOR�PiV�SUy[LPR�� R�
TXH� OR� GLJD�HVWD� R�DTXHOOD� SHUVRQD�� �3RU�
TXH�HVR�SDVD��'DU�FUpGLWR��KDVWD�OD�DGXOD�
FLyQ��QR�WDQWR�HQ�IXQFLyQ�GH�OR�TXH�VH�GLFH��
VLQR�GH�TXLHQ� OR�GLFH��$Vt� ODV�FRVDV��¢TXp�
HVFHQDULR� VH� QRV� SUHVHQWD"�� XQD� GLYHUVL�
GDG�HQULTXHFHGRUD� GH� WHRUtDV� \� SUiFWLFDV��
R�XQD�\X[WDSRVLFLyQ�GHVRUGHQDGD�\�GLIXVD�
GH�PRGRV� \� PDQHUDV� GH� KDFHU�� +D\� TXH�
DQGDU�FRQ�RMR�QR�YD\D�D�VHU�TXH�EXVFDQGR�
³HO� MDUGtQ´� GH� OR� P~OWLSOH�� OR� GLYHUVR�� \� OR�
GLVWLQWR��HQFRQWUHPRV�XQD�HQUHGDGHUD� �GH�
LQFRQVLVWHQFLDV� \� DPDOJDPDPLHQWRV� LQIRU�
PHV� 
1R�SDUHFH�TXH��SRU�GHVJUDFLD�� � OD� WHQGHQ�
FLD� VHD� TXH� DQWH� FDVRV� GLItFLOHV�� VH� DUEL�
WUHQ�VROXFLRQHV�GLVSDUHV�LQWHJUDGDV�HQ�XQD�
PLVPD� OyJLFD� FRQFHSWXDO� \� PHWRGROyJLFD��
0X\� DO� FRQWUDULR�� WDO� SOXUDOLGDG� QR� SXHGH�
FRQYHUJHU�DO�QDFHU�GH�PDWULFHV�GLVWLQWDV�\�
UHVROYHUVH� HQ� SUiFWLFDV� FRQFUHWDV� FRQWUD�
SXHVWDV��(O� UHVXOWDGR�VXHOH� VHU�XQD�EDEHO�
LQLQWHOLJLEOH��SRU�LQFRQPHQVXUDEOH��TXH�WHU�
PLQD�HPEUROODQGR� OR�TXH�GHEHUtD�GH�DFOD�
UDU��3RU�HVR��DQWH�XQ�PLVPR�UHWR��R�SDUD�XQ�
PLVPR� SUREOHPD�� VH� GDQ� H[SOLFDFLRQHV�
RSXHVWDV�TXH�GHYLHQHQ�HQ�VROXFLRQHV�GLIH�
UHQWHV�FXDQGR�QR�SDUDGyMLFDV��3HUR�VL�HVR�
KDFH� TXH� ORV� UHFXUVRV� GH� UHKDELOLWDFLyQ�
IXQFLRQHQ� DGHFXDGDPHQWH� \� GHQ� SUHVWD�

FLRQHV�TXH�D\XGHQ�D� ODV�SHUVRQDV�HQ�HOORV�
DWHQGLGDV� D� QRUPDOL]DU� VX� YLGD�� SXHV� ELHQ�
HVWi�SRUTXH�GH�HVWR�VH�WUDWD� 
(Q� ORV� WLHPSRV�TXH�FRUUHQ��FRPR�HQ� WDQWDV�
RWUDV� FRVDV�� \R� PH� SUHJXQWR� VL� QR� VH� QRV�
HVWDUi�HVFXUULHQGR�OD�UHKDELOLWDFLyQ�KDFLD� OD�
VHQGD�GH�OD�SRVPRGHUQLGDG��/R�GLJR�SRUTXH�
WHQJR�OD�VHQVDFLyQ�GH�TXH�KHPRV�LGR�FDP�
ELDQGR� XQ� SHQVDPLHQWR� UHKDELOLWDGRU� IXHUWH�
SRU�XQR�GpELO��4XH�KHPRV� LGR�VXVWLWX\HQGR�
XQ� WUDEDMR� FROHFWLYR�TXH�SUHWHQGtD�DFHUFDU�
VH� WRGR� OR� SRVLEOH� D� OD� REMHWLYLGDG�� SRU� XQ�
WUDEDMDU� LQGLYLGXDOLVWD� TXH� WLHQH� D� JDOD� OD�
VXEMHWLYLGDG��1R�Vp�VL�D�GLDULR�QRV�SUHRFXSD�
PiV� OD� HVWpWLFD� GHO� WUDEDMR�� TXH� HO� WUDEDMR�
PLVPR��/R�DWUDFWLYR�GH�XQ�SURFHGHU�TXH�VX�
HILFDFLD� \� SHUWLQHQFLD�� 7HQJR� OD� LPSUHVLyQ�
TXH� QRV� GRPLQD� OD� IH� SRVPRGHUQD� HQ� ORV�
VLJQLILFDQWHV�IUHQWH�D�ORV�VLJQLILFDGRV��HQ�ODV�
IRUPDV�IUHQWH�DO�IRQGR��HQ�OD�DSDULHQFLD�IUHQ�
WH�D�OD�HVHQFLD��HQ�HO�PDUNHWLQJ�IUHQWH�D�ORV�
UHVXOWDGRV��HQ�OR�HItPHUR�TXH�HSDWD�IUHQWH�D�
OR� TXH� SHUGXUD� \� SDVD� GHVDSHUFLELGR�� /D�
UHKDELOLWDFLyQ� FRUUH� HO� ULHVJR� GH� TXH� OD� KD�
JDPRV��GtD�D�GtD��D�YXHODSOXPD��GH�YROYpU�
VHQRV�³EODQGD´�H� LQFRQVLVWHQWH��\�WDQ�HVSH�
FXODWLYD�\�KHWHURJpQHD�TXH��SRU�OyJLFD��SXH�
GD�FXHVWLRQDUVH�VX�HILFDFLD�UHDO��(Q�VLQWRQtD�
FRQ� HO� XQLYHUVR� SRVPRGHUQR�� FXDQGR� QRV�
GHPRV�FXHQWD��OD�UHKDELOLWDFLyQ�SXHGH�HVWDU�
PiV� FHUFD� GH� OR� SHUIRUPDWLYR� TXH� GH� OR�
HSLVWHPROyJLFR��(VWR�HV�OR�TXH�D�Pt�PH�SD�
UHFH��SHUR�VHJXUR�TXH�HVWR\�HTXLYRFDGR� 

6XPDULR 



$� ILQDOHV�GHO�DxR�SDVDGR� OD�$053�RUJDQL]y�
XQD�-RUQDGD�FHQWUDGD�HQ�OD�pWLFD�GH�OD�LQFOX�
VLyQ� FRQ� GRV� SRQHQFLDV�� XQD� RIUHFLGD� SRU�
)UDQFHVF� 7RUUDOED� FRQ� HO� WtWXOR� ³3ULPHUR� HO�
PiV� YXOQHUDEOH�� XQD� pWLFD� GH� OD� LQFOXVLyQ´� \�
XQD� VHJXQGD� SRQHQFLD�
³eWLFD� \� GHUHFKRV� KXPD�
QRV´� GH� 0DUJDULWD� +HU�
QDQ]�� 3RVWHULRUPHQWH� D�
FDGD� SRQHQFLD� KXER� VHQ�
GRV� GHEDWHV� LQWHUHVDQWHV�
GLQDPL]DGRV� SRU� GRV� SHU�
VRQDV� HQ� ORV� TXH� SDUWLFL�
SDURQ�GH�PDQHUD�PX\�DF�
WLYD�ORV�DVLVWHQWHV� 
(VWD� DOWD� SDUWLFLSDFLyQ� \�
DVLVWHQFLD� GH� SHUVRQDV� QR� HV�PiV� TXH� XQD�
PXHVWUD�GHO�LQWHUpV�TXH�VXVFLWD�HVWH�WHPD�GH�
OD� pWLFD�� /D� UHKDELOLWDFLyQ� SVLFRVRFLDO� VH� HQ�
FXHQWUD� tQWLPDPHQWH� OLJDGD�FRQ�XQD�WpFQLFD��
FRQ�XQD�HYLGHQFLD�FLHQWtILFD��FRQ�UHVXOWDGRV��
HWF«�SHUR� WDPELpQ�VH�HQUDt]D�FRQ�XQD�PD�
QHUD�GH�KDFHU� ODV�FRVDV��FRQ�XQD� ILORVRItD�\�
XQD�pWLFD��1R�WRGR�YDOH��DXQTXH�OD�WpFQLFD�OR�
SHUPLWD�� 6H� WUDWD� GH� HOHJLU� SUXGHQWHPHQWH�
DTXHOODV� LQWHUYHQFLRQHV�TXH�PiV�GLJQLILTXHQ�
D�OD�SHUVRQD�\�SDUD�HVR�HV�QHFHVDULD�OD�SDUWL�
FLSDFLyQ�DFWLYD�GH�OD�SURSLD�SHUVRQD� 
(Q�HVWDV� MRUQDGDV� VH� SXVR� GH�PDQLILHVWR� HO�
FRQFHSWR�GH�YXOQHUDELOLGDG�FRPR�DOJR�TXH�VH�
SXHGH�DSOLFDU�DO� WUDVWRUQR�PHQWDO��SHUR� WDP�

ELpQ�D�FXDOTXLHU�VHU�KXPDQR�SRU�HO�PHUR�KH�
FKR� GH� VHU� SHUVRQDV��7RGRV� QDFHPRV� YXOQH�
UDEOHV� \� FRQWLQXDPRV� VLHQGR� IUiJLOHV� HO� UHVWR�
GH� OD�YLGD��SRU� OR�TXH�DFHSWDQGR�HVWDV� OLPLWD�
FLRQHV�� QHFHVLWDPRV� GH� RWUDV� SHUVRQDV� SDUD�
QXHVWUD� SURSLD� FRQVWUXFFLyQ�� HQ� XQD� UHODFLyQ�
GH� LQWHUGHSHQGHQFLD��'HVGH� HVWD� FRQFHSFLyQ�
GH�OD�YLGD�KXPDQD�VH�SXHGH�OOHJDU�D�HQWHQGHU�
PHMRU� H� LQWHJUDU� FRQFHSWRV� FRPR� WUDWDPLHQ�
WRV��FXLGDGRV��UHVSHWR�D�OD�DXWRQRPtD��EHQHIL�
FHQFLD«�GH�PDQHUD�TXH�QR�KDQ�GH� VHU� FRQ�

WUDGLFWRULRV� VLQR� FRPSOH�
PHQWDULRV�� (Q� GHILQLWLYD�� \�
DXQTXH� QR� HV� DOJR� QXHYR�
SDUD� PXFKRV� GH� QRVRWURV��
SHUR� UHKDELOLWDFLyQ� SVLFRVR�
FLDO� \� UHFXSHUDFLyQ� KDQ� GH�
VHU� GRV� FDUDV� GH� XQD� PLV�
PD�PRQHGD�� 
/D�H[LJHQFLD�GH�XQ�FRPSRU�
WDPLHQWR� pWLFR� TXH� UHVSHWH�
ORV� GHUHFKRV� GH� ODV� SHUVR�

QDV�TXH�OOHJDQ�D�QXHVWURV�VHUYLFLRV�HV�DOJR�QR�
VyOR�DXWRLPSXHVWR�SRU�ORV�SURSLRV�SURIHVLRQD�
OHV�� HV� XQD� H[LJHQFLD� TXH� QRV� SODQWHDQ� ODV�
SURSLDV�SHUVRQDV�TXH�DWHQGHPRV�\�TXH�FDGD�
YH]� PiV� TXHGD� UHFRJLGR� HQ� GLIHUHQWHV� FRQ�
YHQFLRQHV� \� OH\HV�� 8Q� SURIHVLRQDO� QR� OOHJDUi�
QXQFD�D�VHU�XQ�EXHQ�SURIHVLRQDO�VLQR�FRPSOH�
PHQWD�VX�FRQRFLPLHQWR�FLHQWtILFR�FRQ�XQ�FRP�
SRUWDPLHQWR� pWLFR� \� GH� DKt� OD� QHFHVLGDG� GH�
HVWH� WLSR� GH� IRURV� HQ� ORV� TXH� VH� UHIOH[LRQD�
FRQMXQWDPHQWH� FRQ� H[SHUWRV� HQ� OD� PDWHULD��
XVXDULRV�GH� ORV� VHUYLFLRV� \� ORV�SURSLRV�SURIH�
VLRQDOHV� SDUD� OOHJDU� D� XQ� HQWHQGLPLHQWR� FR�
P~Q� GH� OR� TXH� VH� GHEH� KDFHU� GHVGH� XQD� YL�
VLyQ�GH�OD�H[FHOHQFLD�pWLFD������������������6XPDULR 
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)$0,/,$ -�)DPLOLDV�FRODERUDGRUDV 
-�,PSOLFDFLyQ�GH�ODV�IDPLOLDV�HQ�HO�SURFHVR 

-�6REUHSURWHFFLyQ�IDPLOLDU 
-6REUHFDUJD�GH�ORV�IDPLOLDUHV 
-$FWLWXG�QHJDWLYD�GH�OD�IDPLOLD�KDFLD�HO�SDFLHQWH 
-'HVHVSHUDQ]D�R�UHVLJQDFLyQ��DFWLWXG�FXOSDOL]DGRUD 
-)DOWD�GH�FRQILDQ]D�HQ�HO�VLVWHPD�VDQLWDULR 
-1HJDFLyQ�GHO�SUREOHPD 
-'HVHVWUXFWXUDFLyQ�IDPLOLDU 
-)DOWD�GH�DSR\R�IDPLOLDU 
-�1R�WLHQH�IDPLOLD 
-3DGUHV�PX\�PD\RUHV�\�R�HQIHUPRV 
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-�$GKHUHQFLD�DO�WUDWDPLHQWR��FRUUHFWD�DGPLQLVWUD�
FLyQ�H�LPSRUWDQFLD�GH�OD�DGKHUHQFLD�\�DFXGLU�D�VXV�
FLWDV�PpGLFDV� 
-'LVSRVLFLyQ�\�SHUVHYHUDQFLD 
-&DSDFLGDGHV�PDQWHQLGDV��FRJQLWLYDV��VRFLDOHV��
IXQFLRQDOHV��HPRFLRQDOHV� 

 -1XOD�FRQFLHQFLD�GH�HQIHUPHGDG��SRFD�R�QXOD�DGKHUHQFLD�DO�WUDWD�
PLHQWR 
-([SHULHQFLDV�QHJDWLYDV�GHO�XVXDULR�HQ�VX�UHFRUULGR�SRU�ORV�UHFXU�
VRV 
-6XVSLFDFLD��DLVODPLHQWR�VRFLDO«�SRVLELOLGDG�GH�DEDQGRQR� 
�5HFKD]R�GHO�XVXDULR�DO�SURIHVLRQDO��HTXLSR�R�WUDWDPLHQWR 
-)DOWD�GH�LQIRUPDFLyQ�\�DFFHVR�D�GLIHUHQWHV�UHFXUVRV��FRPR�SXHGHQ�
VHU�SUHVWDFLRQHV�HFRQyPLFDV��UHFXUVRV�VRFLDOHV�\�GHUHFKRV��WRGR�
HVWR�FRPR�IDFLOLWDGRUHV�SDUD�OD�LQWHJUDFLyQ�\�PHMRUD�GH�FDOLGDG�GH�
YLGD 
-3HUGLGD�R�GHWHULRUR�GH�FDSDFLGDGHV�EiVLFDV�SDUD�XQD�YLGD�QRUPD�
OL]DGD� 
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-5HG�GH�WUDQVSRUWH�S~EOLFR�FHUFD�GHO�GRPLFLOLR 
-9LYLHQGD�HQ�EXHQDV�FRQGLFLRQHV�GH�KDELWDELOLGDG 
-%XHQD�DFRJLGD�SRU�SDUWH�GHO�YHFLQGDULR 
-3HUVRQDV�GH�VX�HQWRUQR�FRQ�ODV�TXH�HVWH�YLQFXOD�
GD 

 -(VWLJPD�VRFLDO�TXH�VXIUH�HVWH�FROHFWLYR 
-0DUJLQDFLyQ 
-)DOWD�GH�UHFXUVRV�HFRQyPLFRV 
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-(VWUDWHJLDV�HVSHFtILFDV�\�HVSHFLDOL]DGDV��DVHUWLYDV�\�SURDFWL�
YDV 
-(TXLSR�PXOWLGLVFLSOLQDU��ODV�GLIHUHQWHV�SURIHVLRQHV�\�GLVFLSOLQDV�
TXH�FRQIRUPDQ�WDQWR�ORV�HTXLSRV�FRPR�ODV�FRRUGLQDFLRQHV�FRQ�
RWURV�SURIHVLRQDOHV�HQULTXHFH�\�IDYRUHFH�OD�LQWHUYHQFLyQ� 
-&RRUGLQDFLRQHV�FRQ�HTXLSR�GH�VHJXLPLHQWR��UHXQLRQHV�VLVWH�
PiWLFDV��IUHFXHQWHV�DO�SULQFLSLR�\�FRQGXFLGDV�SRU�REMHWLYRV��
UHYLVLyQ�GH�HVWRV�HQ�FDGD�XQR�GH�ORV�XVXDULRV��HWF���FRQ�6HUYL�
FLRV�6RFLDOHV��UHFXUVRV�VDQLWDULRV�\��GHO�HQWRUQR�FRPXQLWDULR�
PiV�SUy[LPR�DO�XVXDULR 
-3ULRUL]DFLyQ�\�DJLOLGDG�HQ�ODV�SUHVWDFLRQHV�GDGDV�SRU�HO�HTXLSR�
SURIHVLRQDO 
-)OH[LELOLGDG�GH�ODV�LQWHUYHQFLRQHV�DGHFXDGDV�SDUD�ODV�QHFHVL�
GDGHV� 
-&RQRFLPLHQWR�SRU�SDUWH�GH�ORV�SURIHVLRQDOHV�GH�ORV�UHFXUVRV�
GHO�HQWRUQR�\�OD�SRVLELOLGDG�GH�RIHUWDU�DO�XVXDULR�HQ�IXQFLyQ�GH�
SUHWHQVLRQHV��LQWHUHVHV�\�QHFHVLGDGHV�GHO�XVXDULR 
  

  
-3XHGHQ�GDUVH�GLILFXOWDGHV�HQ�ODV�FRRUGLQDFLRQHV�HQ�
WUH�ORV�SURIHVLRQDOHV��HVWR�LUD�HQ�GHWULPHQWR�GH�OD�LQ�
WHUYHQFLyQ�\�QR�IDYRUHFH�DO�XVXDULR��VX�WUDWDPLHQWR� 
-$XWRULWDULVPR��IDOWD�GH�H[SHFWDWLYDV�\�UHDFFLRQHV�QH�
JDWLYDV�GH�ORV�SURIHVLRQDOHV��IUXVWUDFLyQ�GH�ORV�SURIH�
VLRQDOHV�SRU�QR�DOFDQ]DUVH�ODV�H[SHFWDWLYDV�FUHDGDV�
FRQ�UHVSHFWR�DO�XVXDULR��HVWR�SXHGH�SURYRFDU�DJRWD�
PLHQWR�LQFOXVR�DEDQGRQR�GH�ORV�FDVRV� 
-5LJLGH]�GH�ORV�SURIHVLRQDOHV��\�SRFD�IOH[LELOLGDG�HQ�
ODV�LQWHUYHQFLRQHV� 
  

$1(;2��� 
�6H�UHOOHQD�HQ� OD�UHXQLyQ�GH�GHULYDFLyQ�GHO�OD�XVXDULR�D�SDUD�FRPSOHWDU� LQIRUPDFLyQ�GHO�SURWRFROR�GH�FRQWL�
QXLGDG�GH�FXLGDGRV��� 
 
120%5(�<�$3(//,'26�� 
)(&+$�'(�/$�'(5,9$&,Ï1� 

 (-(03/2�'(�2%-(7,926�*(1(5$/(6�'(�/$�,17(59(1&,Ð1 
���4XH�HO�XVXDULR�SXHGD�VHJXLU�YLYLHQGR�HQ�VX�GRPLFLOLR�HQ�FRPSDxtD�GH�VXV�IDPLOLDUHV�   
���4XH�HO�XVXDULR�SXHGD�VHJXLU�YLYLHQGR�HQ�VX�GRPLFLOLR��YLYH�VROR��R�HQ�XQ�3LVR�6XSHUYLVDGR�   
���4XH�HO�XVXDULR�YLQFXOH�FRQ�RWURV�UHFXUVRV�JHQHUDOHV�\�R�HVSHFLDOL]DGRV��DFWLYLGDGHV�HQ�FHQWURV�FXOWXUDOHV��VHUYLFLRV�VRFLDOHV��FHQWURV�GH�VDOXG�GH�DWHQ�FLyQ�SULPDULD��HWF�� 
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   (-(03/2�'(�2%-(7,926�3$5$�(/�0$17(1,0,(172�(1�(/�'20,&,/,2 
���4XH�PHMRUHQ�ODV�LQWHUDFFLRQHV�FRQ�ORV�PLHPEURV�GH�OD�XQLGDG�GH�FRQ�YLYHQFLD�   
���4XH�DGPLQLVWUH�HO�GLQHUR�DGHFXDGDPHQWH�   
���4XH�RUJDQLFH�ODV�WDUHDV�GRPpVWLFDV�\�ODV�OOHYH�D�FDER�FRQ�UHJXODULGDG�   
���4XH�DGTXLHUD�XQRV�KiELWRV�UHJXODUHV�GH�VXHxR�   
���4XH�DGTXLHUD�XQRV�KiELWRV�GH�DOLPHQWDFLyQ�HTXLOLEUDGD�   
���4XH�DGTXLHUD�KiELWRV�UHJXODUHV�GH�DVHR�   
���4XH�PHMRUH�OD�UHODFLyQ�FRQ�HO�YHFLQGDULR�   
���4XH�OOHYH�D�FDER�ODV�JHVWLRQHV�QHFHVDULDV�UHODFLRQDGDV�FRQ�VX�YLYLHQ�GD��SDJR�GH�UHFLERV��UHYLVLRQHV�SHULyGLFDV�GH�JDV��HOHFWULFLGDG�«��   
����4XH�FRQIHFFLRQH�GH�PDQHUD�DXWyQRPD�OLVWDV�GH�OD�FRPSUD��DFXGD�D�FRPSUDU��\�OOHYH�D�FDER�ODV�FRQGXFWDV�QHFHVDULDV�SDUD�VHOHFFLRQDU�ORV�SURGXFWRV�TXH�QHFHVLWD�\�UHDOL]DU�HO�SDJR�FRUUHFWDPHQWH� 

  

����4XH�HODERUH�PHQ~V�HTXLOLEUDGRV�   
����4XH�SDUWLFLSH�HQ�DFWLYLGDGHV�GH�VX�FRPXQLGDG�   
����4XH�OOHYH�D�FDER�GH�PDQHUD�HILFD]�JHVWLRQHV�DGPLQLVWUDWLYDV��FDPELR�GH�PpGLFRV��HPSDGURQDPLHQWR��VROLFLWXG�GH�LPSUHVRV�\�UHGDFFLyQ�GH�ORV�PLVPRV�«� 
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 (-(03/2�'(�2%-(7,926�3$5$�/$�9,1&8/$&,Ð1 
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