
 

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� 

-XDQ� ,�� )HUQiQGH]� %ODQFR�� 5DTXHO� 0XQLOOD�
5HEROOR�� (OHQD�&DOGHUyQ�6iQFKH]�� $PD�
\D�(VFRODU�<DJ�H��*ORULD�1DYDUUR�*yPH]��
0DXD�1JRPD�1JRPD��/HWLFLD�4XHYHGR�6H�
UHQD�� /RXUGHV� 5RGUtJXH]� 3D\i�� 0LULDP�
5XL]�&DWDOLQDV��0DUJDULWD�5XOODV�7ULQFDGR��
9LUJLQLD�7RUURQWHUDV�3DVWRU� 

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&�� 



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�

[LPDGDPHQWH��D����XVXDULRV��6XV�SUD[LV�HV�
WDUiQ�HQ�IXQFLyQ�GH�ORV�REMHWLYRV�GHILQLGRV�D�
SDUWLU� GH� ORV� UHVXOWDGRV�GH� OD�HYDOXDFLyQ�GH�
FDGD� XVXDULR� DWHQGLGR�� /RV� GRPLFLOLRV� \� OD�
FRPXQLGDG� �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�
FRPXQLWDULR�� 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� UHFXU�
VR��GH�UHFLHQWH�FUHDFLyQ�HQ�WRUQR�D�WUHV�HMHV�
EiVLFRV�� 
��,PSOHPHQWDU�HVWUDWHJLDV�HVSHFtILFDV��HVSH�
FLDOL]DGDV��DVHUWLYDV�\�SURDFWLYDV�GH�YLQFXOD�
FLyQ�GH�XVXDULRV�FRQ� LPSRUWDQWHV�\�FRPSOH�
MRV� SUREOHPDV� GH� HQJDQFKH�� D� UHFXUVRV� GH�
VDOXG�PHQWDO���VDQLWDULRV��VRFLDOHV�\�FRPXQL�
WDULRV��(V�REYLR�TXH�QR�VyOR�VH�GHEH�FRQVH�



JXLU� OD� YLQFXODFLyQ� � D� HVWRV� UHFXUVRV�� VLQR�
WDPELpQ� VX� � XWLOL]DFLyQ� DGHFXDGD� \� DXWyQR�
PD��� 
��,QWHUYHQFLRQHV�GRPLFLOLDULDV�\�DSR\R�VRFLR-
FRPXQLWDULR� TXH� KDELOLWHQ� HQ� ORV� XVXDULRV�
UHSHUWRULRV� FRQGXFWXDOHV� VXILFLHQWHV� SDUD�
YLYLU�FRQ�XQ�GHVHPSHxR�DXWyQRPR�\� IXQFLR�
QDO�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�
GHPDQGD� GH� OD� SHUVRQD� LQWHUHVDGD� R� GH�
RWURV� VHUYLFLRV� R� UHFXUVRV�� $GHPiV�� SDUD�
SRGHU� VHU� GHULYDGD�� OD� SHUVRQD� GHEH� WHQHU�
XQ�GLDJQyVWLFR�GH�HQIHUPHGDG�PHQWDO�JUDYH�
\�GXUDGHUD�\�FXPSOLU�DO�PHQRV�XQR�GH�HVWRV�
GRV�UHTXLVLWRV��D��SUHVHQWDU�VHYHUDV�GLILFXOWD�
GHV�GH�YLQFXODFLyQ�DO�VHUYLFLR�GH�VDOXG�PHQ�
WDO�� R� GH� DGKHUHQFLD� UHJXODU� \� FRQWLQXDGD� D�
VXV� WUDWDPLHQWRV�� \� GLILFXOWDGHV� GH� YLQFXOD�
FLyQ�D�RWURV� UHFXUVRV�FRPXQLWDULRV��E�� FDUH�
FHU� GH� ODV� FRPSHWHQFLDV� QHFHVDULDV� SDUD�
SRGHU�YLYLU�GH�IRUPD�DXWyQRPD�HQ�VX�GRPLFL�
OLR�� 
/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� WHQ�
JDQ� XQ� FODUR� VHQWLGR� FRPXQLWDULR� H� LQWHJUD�
GRU�\�XQD�FODUD� UHSHUFXVLyQ� UHKDELOLWDGRUD�\�
QRUPDOL]DGRUD��(VWR�SDVD�SRU�LU�SRFR�D�SRFR�
HQKHEUDQGR� XQD� HTXLOLEUDGD� FRPSOHPHQWD�
ULHGDG�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�/DER�
UDO�\�0LQLUHVLGHQFLDV��REOLJD��SRU�XQ� ODGR�� OD�
OyJLFD�GH�WUDEDMR�HQ�UHG��SRU�RWUR��HO�FRPSDU�
WLU�FRQ�HOORV�OD�DWHQFLyQ�GH�DOJXQRV�XVXDULRV� 
/D� WDUHD� GH� FRRUGLQDUVH� QR� TXHGD� DJRWDGD�
HQ�ORV�UHFXUVRV�GH�OD�UHG�LQWHJUDGD�GH�VDOXG�
PHQWDO�� 3DUD� ELHQ� FXPSOLU� VX� FRPHWLGR�� ORV�
SURIHVLRQDOHV�GH� ORV�($6&��QR�KDQ�GH�GHV�
GHxDU� OD�FRRUGLQDFLyQ� FRQ� ORV�6HUYLFLRV�6R�
FLDOHV�\�FRQ�RWURV�UHFXUVRV�FRPXQLWDULRV�DVt�
FRPR�FRQ�ORV�&HQWURV�GH�$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&� UH�
FXUVRV� S~EOLFRV�� 6L� ODV� LQWHUYHQFLRQHV� GLVH�
xDGDV� SRU� HVWRV� HTXLSRV� VH� EDVDQ� HQ� HYL�
GHQFLDV� 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]DGD�� 
(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���VDQL�
WDULRV��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�SD�
UD�TXH�HVWDV�SHUVRQDV� WHQJDQ�DGKHUHQFLD�D�
WUDWDPLHQWRV�\�UHFXUVRV��/D�ELEOLRJUDItD�UHSD�
VD� DOJXQRV� DVSHFWRV� SDUFLDOHV� GH� OD� DGKH�
UHQFLD� DO� WUDWDPLHQWR�� 6H� FHQWUD� PXFKR� HQ�
HVWXGLRV�TXH�SURSRQHQ�FODYHV�SDUD� OD�DGKH�
UHQFLD� DO� WUDWDPLHQWR� IDUPDFROyJLFR��

�0F,QWRVK� HW� DO��� ������ 5�VFK� 	� &RUULJDQ��
�������SHUR�SRFR�D�OD�DGKHUHQFLD�D�RWURV�WUD�
WDPLHQWRV� �SVLFRWHUDSpXWLFRV� \� UHKDELOLWDGR�
UHV�� 
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�
SVLTXLiWULFD�HQ�((88��FXDQGR�VH�FRPHQ]D�
URQ� D� GHVDUUROODU� PRGHORV� GH� LQWHUYHQFLyQ�
FRPXQLWDULD�HQ�VDOXG�PHQWDO��(VWRV�PRGHORV�
UHLYLQGLFDQ�� FRPR� HOHPHQWR� FHQWUDO� � GH� VX�
TXHKDFHU�GLDULR��OD�QHFHVLGDG�GH�TXH�HO�SUR�
IHVLRQDO�VDOJD�D��H�LQWHUYHQJD�HQ��OD�FRPXQL�
GDG�� 

(O�PRGHOR�PiV�LQYHVWLJDGR�\�SUREDGR�HPSt�
ULFDPHQWH� KD� VLGR� HO� 7UDWDPLHQWR� $VHUWLYR�
&RPXQLWDULR� �7$&�� GHVDUUROODGR� SRU� 6WHLQ� \�
7HVW� �������� (Q� XQ� SULQFLSLR� D� HVWD�PRGDOL�
GDG� 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� KRVSLWDODULRV� \� PHMRUDU� ORV� UH�
VXOWDGRV� HQ� IXQFLRQDPLHQWR� VRFLDO� \� FDOLGDG�
GH�YLGD��+ROORZD\�������� 
(O� 7$&� HV� XQ� PRGHOR� GH� LQWHUYHQFLyQ� FRQ�
SHUVRQDV� FRQ�70*�EDVDGD� HQ� OD� HYLGHQFLD�



FLHQWtILFD��'L[RQ�\�*ROGPDQ���������0DUVKDOO�
	� /RFNZRRG� ������� KDFHQ� XQD� UHYLVLyQ� GH�
ORV����HVWXGLRV�SXEOLFDGRV�HQ�EDVHV�GH�GD�
WRV�HQWUH�HO�DxR������\�������&RQFOX\HQ�TXH�
ODV�SHUVRQDV�TXH�UHFLELHURQ�7$&��UHVSHFWR�D�
ODV� TXH� UHFLELHURQ� DWHQFLyQ� HVWiQGDU� HQ� OD�
FRPXQLGDG�� WHQtDQ� PiV� SUREDELOLGDGHV� GH�
SHUPDQHFHU� HQ� FRQWDFWR� FRQ� ORV� VHUYLFLRV��
PHQRV�SUREDELOLGDGHV�GH�VHU� LQJUHVDGDV�HQ�
HO� KRVSLWDO� \� HQ� FDVR� GH� VHUOR�� ORV� LQJUHVRV�
HUDQ�PiV�FRUWRV�� 
(VWD�IRUPD�GH�DWHQGHU�D�SHUVRQDV�FRQ�70*�
KD� WHQLGR� XQ� IXHUWH� GHVDUUROOR� WDPELpQ� HQ�
(VSDxD��HQ�FLXGDGHV�FRPR�$YLOpV��0iODJD�R�
6HYLOOD��+HUQiQGH]�������� 
(Q�HO�HVWXGLR�KHFKR�SRU�3LQQLQWL�HW�DO���������
VH�FRQVWDWD�FyPR�HO�XWLOL]DU�WpFQLFDV�FRJQLWL�
YR-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�
WpFQLFDV� 
'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��(QFXHQ�
WUD�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� WUD�
EDMR� VH� FHQWUD� HQ� OD� UHODFLyQ� SDFLHQWH-
SURIHVLRQDO� �6DL]� -�� ������� (O� $7� SURSRQH�
XQD� UHODFLyQ� QR� GLUHFWLYD� TXH� EULQGD� DSR\R�
HQ�HVSDFLRV�S~EOLFRV�\�SULYDGRV��SURPRYLHQ�
GR�OD�SDUWLFLSDFLyQ�\�DXWRQRPtD�GH�OD�SHUVR�
QD�DIHFWDGD�HQ�OD�WRPD�GH�GHFLVLRQHV�DFHUFD�
GH� VX� WUDWDPLHQWR�� $� GLIHUHQFLD� GHO� 7$&�� HO�
$7�QR�GLVSRQH�GH�HVWXGLRV�VXILFLHQWHV�TXH�OR�
LQGLTXHQ�FRPR�XQD�SUiFWLFD�VRVWHQLGD�HQ� OD�
HYLGHQFLD�HPStULFD� 
6L� VH� UHYLVDQ� HVWXGLRV� VREUH� YDULDEOHV� TXH�
IDFLOLWHQ�XQD�EXHQD�YLQFXODFLyQ��VH�HQFXHQWUD�
TXH� ORV�HVWXGLRV�SXEOLFDGRV�VH�FHQWUDQ� IXQ�
GDPHQWDOPHQWH� HQ� ODV� KDELOLGDGHV� GHO� WHUD�
SHXWD� �&RUPLHU�� ������ &RUEHOOD�� ������� GH�
MDQGR� GH� ODGR� RWUDV� LJXDO� GH� LPSRUWDQWHV��
FRPR� YDULDEOHV� GHO� HQWRUQR�� HVWUDWHJLDV� SRU�
IDVHV�GHO�SURFHVR��HWF� 
3DUD�KDFHU�XQD�EXHQD�YLQFXODFLyQ��SURIHVLR�
QDO-XVXDULR��QR�VyOR�VRQ� LPSRUWDQWHV� ODV�KD�
ELOLGDGHV� GHO� SURIHVLRQDO� VLQR� WDPELpQ� VXV�
DFWLWXGHV��FUHHQFLDV�R�SUHMXLFLRV�TXH��HQ�PX�
FKRV�FDVRV��LQWHUPHGLDQ�OD�LQWHUYHQFLyQ��.D�
WDNXUD� HW�� DO��� ������� SDVDQ� XQD� HQWUHYLVWD�
VHPLHVWUXFWXUDGD� D� GLIHUHQWHV� HQIHUPHUDV�
TXH� WUDEDMDQ� HQ� DWHQFLyQ� GRPLFLOLDULD� FRQ�
SHUVRQDV� FRQ� 70*�� (Q� HVWD� HQWUHYLVWD� VH�
SUHJXQWD�VREUH�DFWLWXGHV��FUHHQFLDV�R�SUHMXL�
FLRV�� /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�KRV�
SLWDO�SRU�UHFDtGD�HQ�XQ�SHUtRGR�DQWHULRU�GH�DO�
PHQRV�GRV�DxRV�� 
3UHWHQGLHQGR� FRPR� VH� SUHWHQGH�� HQ� HVWH�
WUDEDMR�� HVWUXFWXUDU� XQD� SURSXHVWD� JHQpULFD�
GH� LQWHUYHQFLyQ� GH� ORV� ($6&� HQ� FDVRV� GH�
YLQFXODFLyQ�FRQYLHQH�DQWHV��FRQFUHWDU�HO�VLJ�
QLILFDGR�GH�HVWH�YRFDEOR� 

$O�EXVFDU�HO�VLJQLILFDGR�PiV�OLWHUDO�GH�YLQFX�
ODU��FRQ�RULJHQ�HQ�HO� ODWtQ��VH�HQFXHQWUDQ�GL�
IHUHQWHV� DFHSFLRQHV�� 'H� HQWUH� HOODV� FDEH�
GHVWDFDU�ODV�VLJXLHQWHV� 
��WU��$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[SUH�
VDU� DTXHOODV� TXH� DOXGHQ�� R� GH� DOJ~Q� PRGR�
KDFHQ� UHIHUHQFLD�� DO� YtQFXOR�� &XDQGR� HQ�
UHKDELOLWDFLyQ�SVLFRVRFLDO�VH�KDEOD�GH�YLQFX�
ODFLyQ�� D� OR� TXH� VH� HVWi� UHILULHQGR� HV� DO�
YtQFXOR�TXH�VH�KD�GH�HVWDEOHFHU�HQWUH�OD�SHU�
VRQD� DWHQGLGD� \� HO� SURIHVLRQDO�� R� ORV� SURIH�
VLRQDOHV��TXH�OH�DWLHQGHQ��/D�YLQFXODFLyQ��SRU�
WDQWR�� HV� OD� XQLyQ�� HO� DFXHUGR�� R� OD� DOLDQ]D�
HQWUH�ORV�DFWRUHV�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� PX�
FKDV�RFDVLRQHV��HV�XQ�SURFHVR�GLItFLO�GH�DFR�
PHWHU�� 9D\D� SRU� GHODQWH� HO� UHFRQRFLPLHQWR�
GH� TXH� FDGD� SURFHVR� HV� ~QLFR� \� H[FOXVLYR��
4XH�SRU�WDQWR�� OD� LQGLYLGXDOL]DFLyQ�HV�QRUPD�
GH�REOLJDGR�FXPSOLPLHQWR��$~Q�UHFRQRFLHQGR�
WDPELpQ�TXH�OD�SUREDELOLGDG�GH�p[LWR�GHSHQ�
GH�HQ�EXHQD�PHGLGD�GH�OD�FDSDFLGDG��GH�ORV�
DFWRUHV� GHO� SURFHVR� SDUD� DMXVWDUVH� WRGR� OR�
SRVLEOH�DO�FDVR�FRQ�HO�TXH�VH�HVWi�WUDEDMDQ�
GR�\�D�VX�LGLRVLQFUDVLD��VH�GHILHQGH��VLQ�PLH�
GR�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�YLQ�
FXODFLyQ�R��SRU�HO�FRQWUDULR��SXHGHQ�GLILFXOWDU�
OR�� 3RU� HMHPSOR�� VL� VH�TXLHUH� YLQFXODU� D� XQD�
SHUVRQD� FRQ� 70*� D� ORV� 660� QR� HV� LQGLIH�
UHQWH�TXH� OD� IDPLOLD� VHD� FRODERUDGRUD� R� VR�
EUH�SURWHFWRUD��TXH�OD�SHUVRQD�DIHFWDGD�WHQ�
JD�DGKHUHQFLD�DO�WUDWDPLHQWR�R�QR�WHQJD�FRQ�



FLHQFLD�GH�HQIHUPHGDG��TXH�SXHGD�SDJDUVH�
HO�WUDQVSRUWH�S~EOLFR�SDUD�LU�D�VXV�FLWDV�R�TXH�
OD�SDUDGD�GHO�DXWRE~V�TXHGH�OHMRV�GH�VX�GR�
PLFLOLR�� 
$Vt�PLVPR��FyPR�QHJDU�TXH�ODV�FDSDFLGDGHV�
FRJQLWLYDV�IDFLOLWDQ�HQRUPHPHQWH�OD�DGKHUHQ�
FLD�D�FXDOTXLHU�WUDWDPLHQWR�FOtQLFR�R�UHKDELOL�
WDGRU�� ¢$FDVR� QR� VH� SRGUi� UD]RQDU� PHMRU�
FRQ�� \� GDU� LQVWUXFFLRQHV� D�� TXLHQ� QR� WLHQH�
GLILFXOWDGHV� GH� FRPSUHQVLyQ"� ¢$FDVR� TXLpQ�
HV� FDSD]� GH� PDQWHQHU� VHOHFWLYDPHQWH� OD�
DWHQFLyQ�QR�SRGUi�FHQWUDUVH�PXFKR�PHMRU�HQ�
HVWtPXORV�UHOHYDQWHV�\�GH�LQWHUpV�SDUD�OR�TXH�
VH�SUHWHQGH�FRQVHJXLU"� 

$GHPiV� GH� HVWDV�� VH� SRGUtD� DSHODU� D� RWUDV�
TXH� WLHQHQ� LQFLGHQFLD� QRWDEOH� FRPR� IDFLOLWD�
GRUDV�R�HQWRUSHFHGRUDV�GH�FXDOTXLHU�SURFH�
VR�GH�YLQFXODFLyQ��(QWUH�ODV�YDULDEOHV�IDFLOLWD�
GRUDV�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�
FRQVHFXFLyQ�GH�ORV�REMHWLYRV��PHGLDQWH�LQGL�
FDGRUHV� GH� SURFHVR� \� UHVXOWDGR�� %LHQ� SXH�
GHQ� VHU� LQIRUPDOHV� �QR� SURJUDPDGDV��� � SRU�
HMHPSOR�� DQWH� XQD� VLWXDFLyQ� � FRPSOLFDGD� H�
LPSUHYLVWD�� OD� HGXFDGRUD�� D� WUDYpV� GHO� WHOp�

IRQR�� OH� H[SOLFD� OD� GLILFXOWDG� HQ� OD� LQWHUYHQ�
FLyQ�D�OD�SVLFyORJD��� 
��/DV��KDELOLGDGHV�GHO�SURIHVLRQDO�FRPR�� 
-� OD�IOH[LELOLGDG�GH�ORV�WHUDSHXWDV�SDUD�DGDS�
WDU� PpWRGRV� \� WpFQLFDV� D� FDGD� XVXDULR� HQ�



YH]�GH�TXH�OD�SHUVRQD�FRQ�OD�TXH�VH�LQWHUYLH�
QH�VHD�OD�TXH�VH�DGDSWH�D�ODV�HVWUDWHJLDV�GHO�
WHUDSHXWD 
-�OD�IXQFLyQ�GH�UHIXHU]R�SHUPDQHQWH�FHQWUDOL�
]DGD��HQ�OD�PD\RU�SDUWH�GH�ODV�RFDVLRQHV��HQ�
HO�SVLFyORJR�FRPR�SURIHVLRQDO�TXH�HVWDEOHFH�
ORV� SULPHURV� FRQWDFWRV� FRQ� HO� XVXDULR�� (VWH�
SURIHVLRQDO��HQ�HVWD�IDVH��UHIRU]DUi�GH�PDQH�
UD�VLVWHPiWLFD�\�FRQWLQXD�ODV�DSUR[LPDFLRQHV�
VXFHVLYDV� TXH� QRV� OOHYHQ� D� OD� FRQGXFWD�
GHVHDGD 
-�OD�UHVSRQVDELOLGDG��HO�FRPSURPLVR�\�OD�WRWDO�
GLVSRQLELOLGDG�TXH�VH�FRQFUHWD�HQ�OD�SXQWXD�
OLGDG� HQ� ODV� FLWDV�� HQ� QR� PRGLILFDUODV� VDOYR�
SRU� FDXVD�PX\� MXVWLILFDGD�� HQ� OD� UiSLGD� GLV�
SRQLELOLGDG� �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� FR�
PLHQFH�D�DVHJXUDUVH� OD�YLQFXODFLyQ��DTXHOOR�
TXH�SURSRQH�HO�XVXDULR�SHVH�D�TXH�QR�HVWp�
DMXVWDGR�D�VXV�FDSDFLGDGHV�R�D� OD� UHDOLGDG��
(Q� ODV� SULPHUDV� IDVHV�� HQ� ODV� TXH� VH� HVWi�
WUDEDMDQGR� IXQGDPHQWDOPHQWH� HO� HVWDEOHFL�
PLHQWR�GH�XQ�YtQFXOR�FRQ� OD�SHUVRQD��QR�HV�
UHFRPHQGDEOH� 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�
FRQWDFWR�ItVLFR���OD�SRVWXUD��HWF��VLHPSUH�TXH�
VHD� YDORUDGR� SRVLWLYDPHQWH� GDGR� TXH�� HQ�
RFDVLRQHV�� ODV� SHUVRQDV� FRQ� ODV� TXH� VH� LQ�
WHUYLHQH�PXHVWUDQ� XQ� FODUR� UHFKD]R� DO� FRQ�
WDFWR�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�VXSR�
QH�HQ�PXFKRV�FDVRV�TXH�OD�FRQVHFXFLyQ�GH�
ORV�REMHWLYRV�SODQWHDGRV�YD�D�VHU�GHPRUDGD�
HQ�HO�WLHPSR�R�YD�D�UHTXHULU�XQ�JUDQ�HVIXHU]R�
SRU� SDUWH� GH� GLFKRV� SURIHVLRQDOHV�� LQFOXVR�
REMHWLYRV�\D�FRQVHJXLGRV�YDQ�D�VXIULU�XQ�UH�
WURFHVR� SRU� GHVFRPSHQVDFLRQHV� SVLFRSDWR�
OyJLFDV��VtQWRPDV�QHJDWLYRV��HWF���3RU�HOOR�HV�
QHFHVDULR� TXH� ORV� SURIHVLRQDOHV� GHO� ($6&�
QR� VH� GHVDOLHQWHQ� DQWH� GLFKRV� UHWURFHVRV��
$GHPiV� SDUD� OD� LQVWDXUDFLyQ� GH� KiELWRV� HV�
QHFHVDULR�TXH�pVWRV�VHDQ�FRQVWDQWHV�HQ� ODV�
LQGLFDFLRQHV�\�TXH�SHUVHYHUHQ�HQ� ORV�HQWUH�



QDPLHQWRV�� 
-�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�
UHFHORV�UHVSHFWR�D�OD�HILFDFLD�GHO�WUDWDPLHQWR�
\� HYLWDQGR� PRVWUDU�� LQQHFHVDULDPHQWH�� GHV�
FRQVLGHUDFLyQ� FRQ� ODV� FUHHQFLDV� \� DFWLWXGHV�
GHO�XVXDULR� 
-�OD�DFWLWXG�GHO�SURIHVLRQDO�TXH�IDFLOLWH�OD�SUR�
GXFFLyQ� YHUEDO� GHO� XVXDULR� VXSRQH� XQD� GLV�
SRVLFLyQ�D�UHFLELU�OD�FRPXQLFDFLyQ�SURYHQLHQ�
WH�GHO�XVXDULR�\�VH�WUDGXFH�HQ�XQDV�FRQGXF�
WDV� YHUEDOHV�� QR� YHUEDOHV� \� SDUDOLQJ�tVWLFDV�
GH� HVFXFKD�� +DEUi� TXH� LQGLYLGXDOL]DU� FDGD�
XQR�GH�HVWRV�FRPSRQHQWHV�HQ�IXQFLyQ�GH� OD�
SHUVRQD�FRQ�OD�TXH�VH� LQWHUYLHQH��/D�DFWLWXG�
GH� HVFXFKD�� HQ� JHQHUDO�� WLHQH� TXH� YHU� FRQ�
HVWDEOHFHU�XQ� FRQWDFWR�YLVXDO� DGHFXDGR� �QR�
LPSOLFD�XQD�PLUDGD� ILMD�R� LQPyYLO�TXH�SRGUtD�
UHVXOWDU�LQTXLHWDQWH�R�DUWLILFLDO���GLULJLU�OD�SRV�
WXUD�KDFLD�OD�SHUVRQD�HYLWDQGR�ULJLGH]�R�QHU�
YLRVLVPR��HPLVLyQ�GH�VHxDOHV�GH� LQWHUpV�KD�
FLD�OR�TXH�QRV�FXHQWD�HQ�IRUPD�GH�JHVWRV�GH�
DVHQWLPLHQWR��PRGXODQGR� OD�H[SUHVLyQ� IDFLDO�
DFRUGH�DO� FRQWHQLGR�GH� OD� LQIRUPDFLyQ�� DGH�
FXDQGR�ORV�HOHPHQWRV�SDUDOLQJ�tVWLFRV��WRQR��
YROXPHQ��YHORFLGDG��HWF�«��PHGLDQWH�HO�XVR�
GH�LQWHUMHFFLRQHV��³DMD��KXP��KXP´«���HWF��$�
QLYHO� YHUEDO�� ORV� SURIHVLRQDOHV� SXHGHQ� XWLOL�
]DU��VL�HV�RSRUWXQR��DOJXQDV�KDELOLGDGHV�TXH�
IDFLOLWDUiQ� OD� FRPXQLFDFLyQ� FRQ� HO� XVXDULR��
SDUDIUDVHR��UHIOHMRV�HPSiWLFRV��UHFDSLWXODFLR�
QHV�� UHDOL]DFLyQ�GH�SUHJXQWDV�DELHUWDV�R�FH�
UUDGDV��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�� HQIHU�
PHUR��SVLTXLDWUD��HWF���FRQ� OD�TXH�WHQJD�XQD�
EXHQD�YLQFXODFLyQ��6H�EXVFD�DVRFLDU�DO�SUR�
IHVLRQDO� GHO� ($6&� FRQ� ODV� SHUVRQDV� GH� VX�
FRQILDQ]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� DLVOD�
PLHQWR��OD�VREUHFDUJD�\�GHVHVSHUDQ]D�GH�ORV�
IDPLOLDUHV�\�OD�GHVHVWUXFWXUDFLyQ�IDPLOLDU� 
/DV�YDULDEOHV�DOXGLGDV�\�RWUDV�YDULDEOHV�SHU�
WLQHQWHV�� HV� SRVLEOH� RUGHQDUODV� HQ� FXDWUR�
JUDQGHV� FDWHJRUtDV�� IDPLOLD�� XVXDULRV� \� HQ�
IHUPHGDG�� HQWRUQR� VRFLDO� \� FRPXQLWDULR�� \�
SURIHVLRQDOHV��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� FRQMXQ�
WDV� VH� SUHVHQWDQ� ODV� QXHYDV� GHULYDFLRQHV� \�
HO�(TXLSR�GH�6HJXLPLHQWR� \�&RQWLQXLGDG�GH�
&XLGDGRV� � LQIRUPD�GH� ODV� FDUDFWHUtVWLFDV�GH�
OD�SUREOHPiWLFD�TXH�VXIUH�OD�SHUVRQD�GHULYD�



GD�\�GH� ORV�REMHWLYRV�D� WUDEDMDU��(Q�HO� FDVR�
TXH�QRV�RFXSD��ORV�XVXDULRV�VHUtDQ�SHUVRQDV�
FRQ� HQIHUPHGDG� PHQWDO� JUDYH� \� GXUDGHUD��
GH�HQWUH����\����DxRV��TXH�ELHQ�UHFKD]DQ�OD�
DVLVWHQFLD� DO� UHFXVR� RIHUWDGR� �QR� LQLFLDQ� HO�
WUDWDPLHQWR��� 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� LQWHUPL�
WHQWH� 
+iJDVH� OD�VDOYHGDG�GH�TXH�QR�HQ� WRGRV� ORV�
FDVRV� H[LVWHQ� GLILFXOWDGHV� SDUD� TXH�� SHUVR�
QDV� TXH� SDGHFHQ� XQD� HQIHUPHGDG� PHQWDO��
VH� LQFRUSRUHQ� D� ORV� UHFXUVRV� HQ� ORV�TXH� VH�
OHV�KD�GH�DWHQGHU�\�SDUWLFLSHQ��GH�IRUPD�YR�
OXQWDULD� \� DFWLYD�� HQ� ORV� WUDWDPLHQWRV� IDUPD�
FROyJLFRV� � \� SVLFRWHUDSpXWLFRV� TXH� VH� OHV�
SDXWDQ��7DPELpQ�GHFLU�TXH�HO�($6&�QR�LQWHU�
YLHQH�HQ�FXDOTXLHU�FDVR�GH�YLQFXODFLyQ�D�UH�
FXUVRV�� /R� KDFH� HQ� DTXHOORV� HVSHFLDOPHQWH�
FRPSOLFDGRV�� HQ� ORV� TXH� ODV� HVWUDWHJLDV� GH�
HQJDQFKH� DO� XVR� �KDELWXDOHV�� HVWDQGDUL]D�
GDV��HWF���KDQ�IDOODGR��(V�GHFLU��OD�H[LVWHQFLD�
GH�XQ�($6&�QR�KDFH�LQQHFHVDULRV�ORV�SURFH�
VRV� 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� UHFXU�
VR��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�
UHFXUVR�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�SUR�
FHVR� LQGLYLGXDOL]DGR� �\D� TXH� VH� DWLHQGH� XQ�
FDVR� FRQFUHWR��� FRQWLQXR� �GXUDQWH� HO� WUDQV�
FXUVR�GH�OD�LQWHUYHQFLyQ���DELHUWR��TXH�SHUPL�
WD�FDPELRV�\�UHFWLILFDFLRQHV��\�FRQWH[WXDOL]D�
GR��VH�UHDOL]D�HQ�HO�SURSLR�HQWRUQR�GHO�XVXD�
ULR���)HUQiQGH]�-���HW�DO�������� 
$Vt�PLVPR�KHPRV�GH�WHQHU�HQ�FXHQWD�QR�Vy�
OR�ODV�FDUDFWHUtVWLFDV�GHO�XVXDULR�\�OD�IDPLOLD��
VLQR�ODV�GLILFXOWDGHV�SURFHGHQWHV�GH�OD�SURSLD�
RUJDQL]DFLyQ�GH� ORV� UHFXUVRV�� ODV�SURFHGHQ�



WHV�GH�ODV�KDELOLGDGHV�\�DFWLWXGHV�GH�ORV�SUR�
IHVLRQDOHV��HWF���HV�GHFLU��WRGRV�ORV�DVSHFWRV�
LPSOLFDGRV�HQ�OD�DWHQFLyQ�� 
3RU�Vt�HO�SURFHVR�GH�YLQFXODFLyQ�VXSRQH�SDUD�
HO�XVXDULR�FDPELRV�FRQWLQXRV�TXH�GHEHQ�VHU�
REVHUYDGRV�D� WUDYpV�GH�HYDOXDFLRQHV�SHULy�
GLFDV��/D�SUHVHQFLD�GH�QXHYRV�GDWRV�DSRUWD�
LQIRUPDFLyQ� VREUH� ORV� HIHFWRV� TXH� HVWi� WH�
QLHQGR�OD� LQWHUYHQFLyQ�\�SHUPLWLUi�DO�SVLFyOR�
JR�SODQHDU�QXHYDV�HVWUDWHJLDV� FRQ�HO� ILQ� GH�
FRQVHJXLU�HO�REMHWLYR�SODQWHDGR�� 
/RV� LQVWUXPHQWRV�TXH�VH�XWLOL]DQ�SDUD� OOHYDU�
D� FDER� OD� HYDOXDFLyQ� VHUiQ�� OD� HQWUHYLVWD�
FRQGXFWXDO��DO�XVXDULR��D�OD�IDPLOLD�\�D�SHUVR�
QDV� GH� VX� HQWRUQR��� OD� REVHUYDFLyQ� GLUHFWD��
ORV�DXWRUUHJLVWURV��ORV�FXHVWLRQDULRV�\�ODV�HV�
FDODV��7DPELpQ�UHVXOWDQ�GH�JUDQ�XWLOLGDG��FR�
PR� 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� VH�
JXLPLHQWR�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� SHU�
VRQDV�TXH�HVWDUiQ�SUHVHQWHV�FRQ�HO�SVLFyOR�
JR�GHO�($6&��HO�FRQWHQLGR�\�OD�GXUDFLyQ�GH�OD�
VHVLyQ��� 
��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�HPEDU�
JR��XQD�YH]�D�OD�VHPDQD�DFXGtD�D�ORV�6HUYL�
FLRV�6RFLDOHV�SDUD�TXH� OD� WUDEDMDGRUD�VRFLDO�
OH� SURSRUFLRQDUD� XQD� D\XGD� GH� DOLPHQWRV��
&RPR� HO� REMHWLYR� GHO� XVXDULR� HV� FRQVHJXLU�
HVWD� SUHVWDFLyQ�� DFRUGDPRV� FRQ� OD� WUDEDMD�
GRUD�VRFLDO�TXH�VHUi�HQ�66�66�GRQGH� UHDOL�
]DUHPRV�ORV�SULPHURV�FRQWDFWRV�FRQ�HO�XVXD�
ULR��'H�HVWD�IRUPD�SULRUL]DPRV�HO�REMHWLYR�GHO�
XVXDULR��TXH�HV�UHFLELU�XQD�D\XGD�GH�DOLPHQ�
WRV�� PLHQWUDV� UHDOL]DPRV� OD� HYDOXDFLyQ� GH�
SRUTXp�DEDQGRQy�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�FD�
VR� GH� QR� UHDOL]DU� LQWHUYHQFLRQHV� TXH� H[LMDQ�
WpFQLFDPHQWH� OD� SUHVHQFLD� GH� GRV� SURIHVLR�
QDOHV���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�
HMHPSOR���3DUD�UHGXFLU� OD�UHVLVWHQFLD�DO�FDP�

ELR�GH�SURIHVLRQDO��R�TXH�VHDQ�GRV�SURIHVLR�
QDOHV� ORV�TXH�OH�DWLHQGDQ��VH�GHEHQ�OOHYDU�D�
FDER��HQWUH�ORV�SURIHVLRQDOHV��SURFHVRV�FRRU�
GLQDGRV�\�FRPSOHPHQWDULRV�HYLWDQGR�HO�VROD�
SDPLHQWR�GH� ODV� LQWHUYHQFLRQHV�� OD�DXVHQFLD�
GH� LQWHUYHQFLyQ� VREUH� GHWHUPLQDGRV� REMHWL�
YRV�TXH�VH�HQWLHQGH�HVWiQ�VLHQGR�WUDEDMDGRV�
SRU�HO�RWUR�UHFXUVR��\�SRVLEOHV�DEDQGRQRV�� 
��0DQWHQHU��VLHPSUH�TXH�VH�FRQVLGHUH�QHFH�
VDULR� \� FRQYHQLHQWH�� ODV� FLWDV� FRQ� ORV�XVXD�
ULRV�PLHQWUDV�HVWiQ�LQJUHVDGRV�HQ�OD�8QLGDG�
GH�+RVSLWDOL]DFLyQ�%UHYH� FRQ� HO� REMHWLYR� GH�
GHPRVWUDU�SUHRFXSDFLyQ�H�LQWHUpV�SRU�HOORV�\�
HYLWDU�DVt� OD� IDOWD�GH�FRQWDFWR�TXH� UHSHUFXWL�
UtD�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�GLVSR�
QLEOHV�SDUD�FXDOTXLHU� WLSR�GH�JHVWLyQ��DFRP�
SDxDPLHQWR�R�HVFXFKD��GHVGH�HO�VLJQLILFDGR�
GH�DSR\R�D�OD�SHUVRQD� 
��6H�SXHGHQ�SURSRUFLRQDU�UHIXHU]RV�PDWHULD�
OHV� LQPHGLDWRV� TXH� DOLYLHQ� VLWXDFLRQHV� GH�
SUHFDULHGDG� 
6H�KDFH�UHIHUHQFLD�D�JHVWLyQ�GH�D\XGDV�HFR�
QyPLFDV��GH�DOLPHQWDFLyQ��DUUHJORV�GRPLFLOLD�
ULRV�HWF���TXH�SRVLELOLWHQ�TXH�HO�XVXDULR�YDOR�
UH�D�ORV�SURIHVLRQDOHV�GHO�($6&�FRPR�SHUVR�
QDV� ~WLOHV�� TXH�PHGLDQ�SDUD�TXH� SXHGD� FX�
EULU�VXV�QHFHVLGDGHV�EiVLFDV��/R� LPSRUWDQWH�
HV�TXH�HO� XVXDULR�DVRFLH�HO� p[LWR�GH�DOJXQD�
JHVWLyQ�R�DFFHVR�D�XQ� UHFXUVR��FRQ�QXHVWUD�



LQWHUYHQFLyQ�� 7DPELpQ� SRGUHPRV� SURSRUFLR�
QDU� UHIXHU]RV�VRFLDOHV��GH�RFLR��HWF��(V�FUX�
FLDO�LQGLYLGXDOL]DU�ORV�UHIXHU]RV��(VWR�HV�SRVL�
EOH�D�WUDYpV�GH�OD�REVHUYDFLyQ��SUHJXQWiQGR�
OH�DO�SURSLR�XVXDULR�R�D�WHUFHURV��IDPLOLD��SUR�
IHVLRQDOHV�«��� 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�
UHIRU]DGRUHV���'XUDQWH�HVWD� IDVH�GH�HYDOXD�
FLyQ�HV�SUHIHULEOH�XWLOL]DU� UHIXHU]RV�GH�QDWX�
UDOH]D�PDWHULDO�\�VRFLDO��LQPHGLDWRV��DUWLILFLD�
OHV� �SURJUDPDGRV� FRQ� DQWHODFLyQ�� \� IDYRUH�
FHU�ORV�QDWXUDOHV�VL�HV�SRVLEOH� 
(MHPSOR�� VH� LQYLWD� D� XQ� FDIp� D� XQD� XVXDULD�
FDGD� YH]� TXH� DFXGH� DO� &60� D� SRQHUVH� HO�
GHSRW��� 
(MHPSOR�� FRQ� XQD� XVXDULD� GHULYDGD� SDUD� OD�
YLQFXODFLyQ� FRQ� HO� &HQWUR� GH� 'tD�� VH� KD�

GHVDUUROODGR� XQ� SURJUDPD� GH� HFRQRPtD� GH�
ILFKDV�SDUD�IDYRUHFHU�VX�DVLVWHQFLD�D�ORV�GLV�
WLQWRV�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� \� DFWLYLGD�
GHV�GHO�UHFXUVR�DO�TXH�KD�VLGR�GHULYDGR��DVt�
FRPR� ORV� SDVRV� GH� OD� YLQFXODFLyQ� SRU� SDUWH�
GHO�($6&��(V�FRQYHQLHQWH�XWLOL]DU��SRU�HMHP�
SOR��HYLGHQFLDV�FLHQWtILFDV�DFHUFD�GH� OD�UHOH�
YDQFLD� 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�
OHQJXDMH� HYLWDQGR� H[FHVLYRV� WHFQLFLVPRV��
VRQ�SUiFWLFDV�PiV�TXH�DFRQVHMDEOHV�� 
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/D�YLQFXODFLyQ� �FRQ�HO�XVXDULR�HV�XQ�WUDEDMR�
VLVWHPiWLFR�TXH�QR�VH�GHEH�UHVWULQJLU�WDQ�VR�
OR�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� WpFQL�
FDV� 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��
SRGUtDPRV�UHDOL]DU�XQ�FDPELR�HQ�ORV�HVWtPX�
ORV�GLVFULPLQDWLYRV�GH�HVD�FRQGXFWD��6H� WUD�
WDUtD�� SULPHUR�� GH� DFXGLU� DO� GRPLFLOLR� SDUD�
TXH�KDJD� OD�FDPD��YHQWLOH�HO�GRUPLWRULR��ED�
UUD� \� IULHJXH� HO� VXHOR�� GHVD\XQH�� HWF��� WRGR�
HOOR� FRQ� WLHPSR� VXILFLHQWH� SDUD� TXH� SXHGD�
DVLVWLU�D� OD�DFWLYLGDG�R�FLWD�SURJUDPDGD��3D�
VDQGR�� HQ� VHJXQGR� OXJDU�� D� TXH� XWLOLFH� HO�
GHVSHUWDGRU�DQWHV��GH�TXH�HO�($6&�DFXGD�DO�
GRPLFLOLR�SDUD�TXH�UHDOLFH�ODV�WDUHDV�\�DVLVWD�
DO�&536��3RU�~OWLPR�HO�VRQLGR�GHO�GHVSHUWD�
GRU� TXHGDUtD� FRQGLFLRQDGR� 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�� PRQRWR�
QtD��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�
SXHGH�LQVWLJDU�FRQ�UHFRUGDWRULRV�TXH�IRPHQ�
WHQ� 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�� UH�
IRU]DU�VLHPSUH�OD�UHVSXHVWD�SDUD�SDVDU�OXHJR�
D�KDFHUOR�GH�PDQHUD�LQWHUPLWHQWH��6L�VH�XVDQ�
UHIRU]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� $� YHFHV� OD�
FRQGXFWD� HVSHUDGD�� DXQTXH� SUHVHQWH� HQ� HO�
UHSHUWRULR� FRQGXFWXDO� GH� OD� SHUVRQD�� QR� HV�
HPLWLGD� QL� HQ� HO�PRPHQWR� QL� HQ� HO� FRQWH[WR�
FRQYHQLHQWH�� 6H� WUDWDUtD� GH� UHIRU]DU� OD� FRQ�
GXFWD� VyOR� FXDQGR� VH� GD� HQ� VLWXDFLRQHV� \�
FRQWH[WRV�DGHFXDGRV�\�QR�HQ�RWURV�PRPHQ�
WRV�\��DQWH�GHWHUPLQDGRV�HVWtPXORV�GLVFULPL�
QDWLYRV�� 
(M��8Q�XVXDULR�WLHQH�LQVWDXUDGR�HQ�VX�UHSHU�
WRULR�FRQGXFWXDO�DVLVWLU�DO�&HQWUR�GH�'tD��/D�
GLILFXOWDG�UDGLFD�HQ�TXH�DFXGH�HQ�PRPHQWRV�
HQ�ORV�TXH�QR�HVWi�FLWDGR�R�QR�WLHQH�JUXSRV��
1R�HPLWLUHPRV�QLQJ~Q�WLSR�GH� UHIRU]DPLHQWR�
SRVLWLYR�HQ�GLFKDV�VLWXDFLRQHV�GLVSHQViQGROR�
FXDQGR� DFXGD� D� ODV� FLWDV� \� JUXSRV� SURJUD�
PDGRV�� 
-� 'HVHQVLELOL]DFLyQ� VLVWHPiWLFD� HQ� YLYR�� VH�
H[SRQH�GLUHFWD� \�JUDGXDOPHQWH�DO� XVXDULR�D�
ORV�REMHWRV�R�VLWXDFLRQHV�TXH�HYLWD��(MHPSOR��
HO� REMHWLYR� HV� TXH� UHWRPH� ODV� FLWDV� FRQ� VX�
SVLTXLDWUD�GH�UHIHUHQFLD��D�ODV�TXH�GHMy�GH�LU�
WUDV� XQ� LQJUHVR� LQYROXQWDULR�� 6H� WUDWD� GH� XQ�
XVXDULR� TXH� WLHQH� XQ� GHSRW�� FRPR� SDUWH� GH�
VX� WUDWDPLHQWR�� TXH� OH� DGPLQLVWUDQ� HQ�$WHQ�
FLyQ�3ULPDULD��3ODQLILFDPRV�XQD�MHUDUTXtD�GH�
VLWXDFLRQHV�TXH�SURJUHVLYDPHQWH�VH�DFHUFDQ�
D� OD� FRQGXFWD� ILQDO� TXH� HV� TXH� DFXGD� D� OD�
FRQVXOWD�GH�VX�SVLTXLDWUD�GH�UHIHUHQFLD�� 
�� (O� GHSRW� OR� DGPLQLVWUD� OD� HQIHUPHUD� GH�
$WHQFLyQ�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�
DXPHQWH� HQ� �� PLQXWRV� FDGD� YH]� HO� WLHPSR�
TXH�HO�XVXDULR�SHUPDQH]FD�HQ�OD�FRQVXOWD� 
3DVDPRV� GH� XQD� VLWXDFLyQ� D� OD� VLJXLHQWH�
FXDQGR�VH�KD� LQVWDXUDGR�HO� KiELWR��6H�GHV�
YDQHFH� SURJUHVLYDPHQWH� OD� LQWHUYHQFLyQ�
FXDQGR�HO�XVXDULR�SHUPDQHFH�HO�WLHPSR�DGH�
FXDGR� HQ� OD� FRQVXOWD� GH� VX� SVLTXLDWUD� \� VH�
PDQWLHQH�HO�REMHWLYR�SRU�FRQWLQJHQFLDV�QDWX�
UDOHV�� 
-� 5HIRU]DPLHQWR� QHJDWLYR�� &RQVLVWH� HQ� OD�
UHWLUDGD�GHO�HVWtPXOR�DYHUVLYR�FRQWLQJHQWH�H�
LQPHGLDWD�� (O� HVWtPXOR� DYHUVLYR� GHEH� VHU� OR�
VXILFLHQWHPHQWH� 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� FRQGXFWXD�
OHV�� 
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� UH�
IRU]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�QXPHUR�
VDV� RFDVLRQHV� HV� HO� SULQFLSDO� UHFXUVR� GH�
DWHQFLyQ��FXLGDGR�\�VRSRUWH�VRFLDO�GHO�XVXD�
ULR�� 
(V� ODERU� GHO� HTXLSR� ORJUDU� TXH� ODV� IDPLOLDV�
FRPSUHQGDQ� TXH� ORV� SURJUDPDV� R� LQWHUYHQ�
FLRQHV� IRUPDQ� SDUWH� LPSRUWDQWH� GHO� WUDWD�
PLHQWR��6L�HOORV�VRQ�FDSDFHV�GH�YDORUDU�TXH�
VX�IDPLOLDU�UHTXLHUH�GH�OD�DVLVWHQFLD�HVSHFLD�
OL]DGD��VHUi�PiV�IiFLO�TXH�HO�XVXDULR�WDPELpQ�
OD�DFHSWH�� 
6RQ� YDULDV� ODV� VLWXDFLRQHV� TXH� SXHGHQ� OH�
YDQWDU� 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�
XVXDULR� HQ� XQ� PRPHQWR� HQ� HO� TXH� VH� HQ�
FXHQWUD�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�GLILFXO�
WDGHV� HQ� OD� FRODERUDFLyQ� FRQ� QRVRWURV� SDUD�
HYLWDU�WHQVLRQHV�HQ�HO�GRPLFLOLR�� 
/R� GLFKR� KDFH� SHUHQWRULD� OD� QHFHVLGDG� GH�
KDFHU�XQD�DGHFXDGD�HYDOXDFLyQ�GH�ODV�SRVL�
ELOLGDGHV�GH�FRODERUDFLyQ�SRU�SDUWH�GH�OD�ID�
PLOLD��(O�REMHWLYR�SULRULWDULR�HV�ORJUDU�VX�SDUWL�
FLSDFLyQ� DFWLYD� D� OR� ODUJR� GHO� SURFHVR� GH�
DWHQFLyQ�DO�XVXDULR��(V�PiV�IiFLO�OD�DGKHUHQ�
FLD� DO� ($6&� FXDQGR� OD� IDPLOLD� LQVWLJD� D� VX�
IDPLOLDU�SDUD�TXH�VH� LPSOLTXH�HQ�VX�UHKDELOL�
WDFLyQ�� FXDQGR� OH� GHVSLHUWD� D� WLHPSR� SDUD�
TXH�QR�IDOWH�R�OOHJXH�WDUGH�D�XQD�FLWD��FXDQ�
GR��VL�KDFH�IDOWD��OH�DFRPSDxD��3RU�HVR��VL�OD�
IDPLOLD�QR�IDFLOLWD�ODV�FRVDV��R�LQFOXVR�ODV�GLIL�
FXOWD�� 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� HQJDQ�
FKH�VH�PDQWLHQH�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�
UHFXUVR� 

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

�� &DVWHMyQ� � 0�$��� &ULVWLQD� 5�� \� )HUQiQGH]�
0�9�� ������� �0RWLYDU� HQ� UHKDELOLWDFLyQ´�� (Q�
5RGUtJXH]�$�� �FRRUG��� ³5HKDELOLWDFLyQ�3VLFR�
VRFLDO� GH�SHUVRQDV� FRQ� WUDVWRUQRV�PHQWDOHV�
FUyQLFRV´�� 0DGULG�� (G�� 3VLFRORJtD� 3LUiPLGH��
SS�����-���� 
��&RUEHOOD��6��%RWHOOD��/��/D�DOLDQ]D�WHUDSpX�
WLFD�� KLVWRULD�� LQYHVWLJDFLyQ� \� HYDOXDFLyQ��
$QDOHV� GH� SVLFRORJtD�� ������ YRO�� ���� Q�� ���
���-���� 
�� &RUPLHU� :�� \� &RUPLHU� /�� �������
³(VWUDWHJLDV� GH� HQWUHYLVWD� SDUD� WHUDSHXWDV��
+DELOLGDGHV�EiVLFDV�H�LQWHUYHQFLRQHV�FRJQLWL�
YR-FRQGXFWXDOHV´�(G��'HVFOpH�GH�%URXZHU 
�� &UHVSR� /ySH]�� 0��� /DUUR\� *DUFtD�� &��
�������³7pFQLFDV�GH�PRGLILFDFLyQ�GH�FRQGXF�
WD��*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]R�

SKUHQLD�� ,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��
6WDQILHOG� $&�� 7UDWDPLHQWR� GH� FXPSOLPLHQWR�
SDUD� OD� HVTXL]RIUHQLD� �5HYLVLyQ� &RFKUDQH�
WUDGXFLGD��� (Q�� �� ����� 1~PHUR� ��� 2[IRUG��
8SGDWH� 6RIWZDUH� /WG�� 'LVSRQLEOH� HQ�� KWWS���
ZZZ�XSGDWH-VRIWZDUH�FRP�� �7UDGXFLGD� GH� ��
�����,VVXH����&KLFKHVWHU��8.��-RKQ�:LOH\�	�
6RQV��/WG���� 
���3LQQLQWL�15��)LVKHU�-��7KRPSVRQ�.��6WHHU�
5��)HDELOLW\�DQG�XVHIXOQHVV�RI�WUDLQLQJ�DVVHU�
WLYH� FRPPXQLW\� WUHDWPHQW� WHDP� LQ� FRJQLWLYH�
EHKDYLRUDO� WKHUDS\�� &RPXQQLW\� 0HQWDO�
+HDOWK�-RXUQDO�������$XJXVW�����������-��� 
��� 5RGUtJXH]� $�� \� 6REULQR� 7�� �������� ³/D�
HYROXFLyQ� GH� OD� DWHQFLyQ� DO� HQIHUPR�PHQWDO�
FUyQLFR�� OD�UHIRUPD�SVLTXLiWULFD�\�HO�GHVDUUR�
OOR�GH�OD�DWHQFLyQ�FRPXQLWDULD´��(Q�5RGUtJXH]�
$�� � �FRRUG��� ³5HKDELOLWDFLyQ� 3VLFRVRFLDO� GH�
3HUVRQDV� FRQ� 7UDVWRUQRV� 0HQWDOHV� &UyQL�
FRV´� 0DGULG�� (G��� 3VLFRORJtD� 3LUiPLGH�� SS��
��-��� 



��� 5�VFK� 1�� &RUULJDQ� 3:�� 0RWLYDWLRQDO� ,Q�
WHUYLHZLQJ�WR�,PSURYH�,QVLJKW�DQG�7UHDWPHQW�
$GKHUHQFH�LQ�6FKL]RSKUHQLD��3V\FKLDWULF�5H�
KDELOLWDWLRQ�-RXUQDO���������������-��� 
���6iL]�*DOGyV��-�\�&KpYH]�0DQGHOVWHLQ��$��
/D� LQWHUYHQFLyQ� 6RFLR-&RPXQLWDULD� HQ� VXMH�
WRV�FRQ�70*\&��0RGHORV�WHyULFRV�\�FRQVLGH�
UDFLRQHV�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� \�'XUD�
GHUD�� &RPXQLGDG� GH�0DGULG�� &RQFLHUWR� FRQ�
*UXSR�([WHU��6�$� 
&RQWDFWR��-XDQ�,��)HUQiQGH]�%ODQFR��(-PDLO��
MXDQ#JUXSRH[WHU�FRP� 
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