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/D� OHFKH� HV� XQR� GH� ORV� DOLPHQWRV� EiVLFRV� SDUD� OD� QXWULFLyQ� WDQWR� SDUD� QLxRV�
FRPR SDUD�DGXOWRV�SRU�OR�TXH�HV�LPSRUWDQWH�TXH�OD�PLVPD�VHD�WRWDOPHQWH�VDQD�\�
QR�SURGX]FD�QLQJ~Q�HIHFWR�VHFXQGDULR��/RV�UHVLGXRV�GH�WHWUDFLFOLQD�VRQ�XQR�GH�ORV�
DQDOLWRV�TXH�SXHGHQ�HVWDU�SUHVHQWHV�HQ�OD�OHFKH�GHELGR�D�VX�XVR�LQGLVFULPLQDGR�HQ�
OD�JDQDGHUtD�

(O�DQiOLVLV�GH� WHWUDFLFOLQDV�HQ�GLIHUHQWHV�DOLPHQWRV�HVWi�HPSH]DQGR�D�DGTXLULU�
LPSRUWDQFLD�HQ�HO�SDtV�GHELGR�D�ODV�H[LJHQFLDV�PXQGLDOHV�GH�DOLPHQWRV�VDQRV�\�GH�
PHMRU� FDOLGDG�� (Q� *XDWHPDOD� PX\� SRFRV� ODERUDWRULRV� FXHQWDQ� FRQ� ODV�
PHWRGRORJtDV�\�H[SHULHQFLD�DGHFXDGDV�SDUD�OOHYDU�D�FDER�HVWH�WLSR�GH�DQiOLVLV�GH�
XQD�PDQHUD�FRQILDEOH��&RQ�HVWR�HQ�PHQWH�VH�UHDOL]y�HVWH�WUDEDMR�SDUD�LPSOHPHQWDU�
\� YDOLGDU� XQD�PHWRGRORJtD� GH�&URPDWRJUDItD� /tTXLGD� GH�$OWD�5HVROXFLyQ� �+3/&��
FRQ�GHWHFWRU�XOWUDYLROHWD�SDUD�OD�GHWHUPLQDFLyQ�GH�GRV�WHWUDFLFOLQDV�HQ�OHFKH�IUHVFD�
GH�YDFD�

3DUD�VX�HODERUDFLyQ�VH�UHTXLULy�GH�SDWURQHV�GH�R[LWHWUDFLFOLQD�\�WHWUDFLFOLQD��ORV�
FXDOHV� VH� DQDOL]DURQ� XWLOL]DQGR� FURPDWRJUDItD� OtTXLGD� GH� DOWD� UHVROXFLyQ� GH� IDVH�
UHYHUVD� \� GHWHFWRU� XOWUDYLROHWD� ����QP�� XVDQGR GH� UHIHUHQFLD� XQ� PpWRGR� GH� OD�
$2$&�SDUD�HO�DQiOLVLV�VLPXOWiQHR�GH�UHVLGXRV�GH�WHWUDFLFOLQDV�HQ�OHFKH�IUHVFD�GH�
YDFD�� 6H� EXVFDURQ� ODV� PHMRUHV� FRQGLFLRQHV� FURPDWRJUiILFDV� SDUD� TXH� ODV�
WHWUDFLFOLQDV�HOX\HUDQ�HQ�WLHPSRV�GH�UHWHQFLyQ�GLIHUHQWHV�\�VH�SUHVHQWDUDQ�HQ�SLFRV�
VHSDUDGRV�\�GHILQLGRV��/D�IDVH�PyYLO��FRQ�OD�TXH�VH�ORJUy�OD�PHMRU�VHSDUDFLyQ�IXH�
����GH�VROYHQWH�$������GH�DFHWURQLWULOR�\����GH�PHWDQRO�D�XQD�WHPSHUDWXUD�GH�
������&�� � (O�PpWRGR� RSWLPR� GH� WUDEDMR� IXH� HO�PpWRGR� �� XWLOL]DQGR� XQD� FROXPQD�
FRPHUFLDO GHVHFKDEOH�GH�2FWDGHF\O�

8QD� YH]� REWHQLGDV� ODV� PHMRUHV� FRQGLFLRQHV� FURPDWRJUiILFDV� \� HO� ySWLPR�
PpWRGR�SDUD�WUDEDMDU�OD�PXHVWUD��VH�SURFHGLy�D�OD�GHWHUPLQDFLyQ�GH�ORV�SDUiPHWURV�
GH� YDOLGDFLyQ� GHO� PpWRGR� ORV� FXDOHV� IXHURQ�� SUHFLVLyQ�� H[DFWLWXG�� OLQHDOLGDG�
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VHQVLELOLGDG��UHSURGXFLELOLGDG��UHSHWLELOLGDG��UREXVWH]��OtPLWH�GH�GHWHFFLyQ��OtPLWH�GH�
FXDQWLILFDFLyQ�� VHOHFWLYLGDG� \� HVSHFLILFLGDG�� 3DUD� REWHQHU� ORV� SDUiPHWURV� GH�
YDOLGDFLyQ� VH� SUHSDUDURQ�PH]FODV� SDWUyQ� GH� ODV�GRV� WHWUDFLFOLQDV�� ODV�TXH� WHQtDQ�
FRQFHQWUDFLRQHV�TXH�YDULDURQ�HQWUH����QJ�PO�\���QJ�PO�\�VH�HODERUy�XQ�SODQ�SLORWR�
GH� �� PXHVWUDV� GH� OHFKH� IUHVFD� GH� YDFD� IRUWLILFDGD� FRQ� FRQFHQWUDFLRQHV� GH�
R[LWHWUDFLFOLQD�\�WHWUDFLFOLQD�TXH�YDULDURQ�HQWUH���QJ�PO�\���QJ�PO��(VWDV�PXHVWUDV�
VH�LQ\HFWDURQ�HQ�HO�+3/&�SRU�GXSOLFDGR��VH�REWXYLHURQ�ORV�FURPDWRJUDPDV��GH�ORV�
FXDOHV�VH�XWLOL]DURQ�ODV�DOWXUDV�GH�ORV�SLFRV�FRUUHVSRQGLHQWHV��D�FDGD�WHWUDFLFOLQD��
&RQ� HVWRV� YDORUHV� VH� FDOFXODURQ� ORV� SDUiPHWURV� GH� YDOLGDFLyQ�� /DV�
GHWHUPLQDFLRQHV� VH� UHDOL]DURQ� � HQ� IRUPD� UHSHWLWLYD� GXUDQWH� HO� PLVPR� GtD� \� HQ�
GLIHUHQWHV�GtDV�

(Q� EDVH� D� ORV� UHVXOWDGRV� VH� SXHGH� LQGLFDU� TXH� HO� PpWRGR� LPSOHPHQWDGR� HV�
OLQHDO�\D�TXH�ORV�FRHILFLHQWHV�GH�FRUUHODFLyQ�VRQ�FHUFDQRV�D�XQR�\�FRQ�FRQILDELOLGDG�
GHO������(V�VHQVLEOH�GHELGR�D�TXH�ODV�SHQGLHQWHV�PXHVWUDQ�YDORUHV�SHTXHxRV���(V�
UREXVWR�\D�TXH�DFHSWD�SHTXHxRV�FDPELRV�HQ�ODV�FRQGLFLRQHV�GHO�PpWRGR��$GHPiV��
HV� VHOHFWLYR� \� HVSHFtILFR� \D� TXH� ORV�EODQFRV�\� FRQWUROHV�QHJDWLYRV�QR�SUHVHQWDQ�
SLFRV� HQ� HO� WLHPSR� HQ� GRQGH� HOX\HQ� ODV� WHWUDFLFOLQDV�� (Q� OR� TXH� VH� UHILHUH� D� OD�
SUHFLVLyQ� \� UHSHWLELOLGDG� ORV� UHVXOWDGRV� QR� VRQ� ORV� DFHSWDGRV� SDUD� OD� YDOLGDFLyQ�
SHUR�VH�HQFXHQWUDQ�PX\�FHUFDQRV�D�HOORV���/D�H[DFWLWXG�\�OD�UHSURGXFLELOLGDG�YDUtDQ�
XQ� SRFR� PiV� GH� OR� DFHSWDGR� \� HO� HUURU� DXPHQWD� FRQIRUPH� GLVPLQX\H� OD�
FRQFHQWUDFLyQ�GHO�DQDOLWR��SHUR�GHELGR�D�TXH�SRVHH�XQD�EXHQD�OLQHDOLGDG��SUHFLVLyQ��
\� UHSHWLELOLGDG� EDVWDQWH� DFHSWDEOHV� VH� SXHGH� XWLOL]DU� IDFWRUHV� GH� FRUUHFFLyQ�� ����
SDUD�R[LWHWUDFLFOLQD�\�����SDUD�WHWUDFLFOLQD��(O� OtPLWH�GH�GHWHFFLyQ�VH�HQFXHQWUD�HQ�
��QJ�PO�\�HO�GH�FXDQWLILFDFLyQ�HQ���QJ�PO������SSP��

'H� DFXHUGR� � FRQ� ORV� UHVXOWDGRV� REWHQLGRV�� HO�PpWRGR� LPSOHPHQWDGR� HQ� HVWH�
WUDEDMR�HV�EDVWDQWH�FRQILDEOH�SDUD�UHDOL]DU�HO�DQiOLVLV�GH�WHWUDFLFOLQDV�HQ�OHFKH��\D�
TXH� VH� REWLHQH� XQD� VHSDUDFLyQ� DGHFXDGD� \� FDVL� WRGRV� ORV� SDUiPHWURV� GH�
YDOLGDFLyQ�VRQ�DFHSWDEOHV�
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/D�PDVWLWLV� � � VXEFOtQLFD�ERYLQD�HV� OD� LQIHFFLyQ�GH� OD�JOiQGXOD�PDPDULD�TXH�
PiV� DIHFWD� D� ORV� KDWRV� OHFKHURV�� SURGXFLpQGRVH� XQD� HQIHUPHGDG� FUyQLFD� FRQ�
FDPELRV�SDWROyJLFRV� LUUHYHUVLEOHV��FRQ� OD�FRQVLJXLHQWH�SpUGLGD�GH� OD�SURGXFFLyQ�\�
FDOLGDG�GH�OD�OHFKH��QHFHVLGDG�GH�UHHPSOD]DU�ODV�YDFDV�HQIHUPDV��GHFRPLVR�GH�OD�
OHFKH�SURYHQLHQWH�GH�XEUHV�TXH�KDQ�UHFLELGR�WUDWDPLHQWR�DQWLELyWLFR��JDVWRV�GHELGR�
DO�WUDWDPLHQWR�YHWHULQDULR�\�DXPHQWR�GH�ODV�KRUDV�GH�WUDEDMR��������

(V�LPSRUWDQWH��HQWRQFHV��FRQWURODU�OD�PDVWLWLV��VREUH�WRGR�WHQLHQGR�HQ�FXHQWD�
TXH� HO� VHFWRU� GH� OHFKH� FUXGD� FRQVWLWX\H� HO�PD\RU� VLVWHPD� GH� FDQDOL]DFLyQ� GH� OD�
OHFKH�HQ�*XDWHPDOD�� VLHQGR� WDQWR�XQD� IXHQWH�JUDQGH�GH�QXWULFLyQ�\�GH�DFWLYLGDG�
HFRQyPLFD FRPR�GH�SUREOHPDV�SRWHQFLDOHV�SDUD�OD�VDOXG�KXPDQD�

(VWXGLRV�UHDOL]DGRV�HQ�*XDWHPDOD�DFHUFD�GH�ORV�GLIHUHQWHV�FDVRV�GH�PDVWLWLV�
LQGLFDQ�ODV�EDFWHULDV�TXH�VH�DtVODQ�FRQ�PD\RU�IUHFXHQFLD��6WDSK\ORFRFFXV�DXUHXV \�
6WUHSWRFRFFXV�DJDODFWLDH ����

/DV�WHWUDFLFOLQDV�HVWiQ�VLHQGR�XQR�GH�ORV�DQWLELyWLFRV�GH�DPSOLR�HVSHFWUR�GH�
HOHFFLyQ� SDUD� HO� WUDWDPLHQWR� GH�PDVWLWLV�� 'HELGR� D� TXH� OD� PD\RUtD� GH� EDFWHULDV�
FDXVDQWHV� GH� HVWD� HQIHUPHGDG� SUHVHQWDQ� JUDQ� UHVLVWHQFLD� D� ODV� SHQLFLOLQDV�� VH�
HPSOHD� HO� JUXSR� GH� ODV� WHWUDFLFOLQDV� FRPR� VHJXQGD� RSFLyQ� PiV� HIHFWLYD� \�
HFRQyPLFD�

(O�XVR�H[FHVLYR�H�LQGLVFULPLQDGR�GH�ODV�WHWUDFLFOLQDV�HQ�OD�JDQDGHUtD�SXHGH�
GHVDUUROODU�VHULRV�SUREOHPDV�GH�UHVLVWHQFLD�D�ODV�PLVPDV�D�WUDYpV�GH�ORV�DOLPHQWRV�
SDUD�ODV�SHUVRQDV��/D�OHFKH�HV�XQR�GH�ORV�DOLPHQWRV EiVLFRV�SDUD�OD�QXWULFLyQ�WDQWR�
GH�QLxRV�FRPR�GH�DGXOWRV�SRU�OR�TXH�HV�LPSRUWDQWH�TXH�OD�PLVPD�VHD�WRWDOPHQWH�
VDQD� \� QR� SURGX]FD� HIHFWRV� VHFXQGDULRV� GDxLQRV�� /D� SUHVHQFLD� GH� UHVLGXRV� GH�
DQWLELyWLFRV� HQ� OD� OHFKH� SXHGH� SURGXFLU� UHVLVWHQFLD� D� ORV� PLVPRV�� $GHPiV� XQ�
SRUFHQWDMH�GH�OD�SREODFLyQ�HV�KLSHUVHQVLEOH�D�DQWLELyWLFRV��SRU�OR�TXH�OD�SUHVHQFLD�
GH�UHVLGXRV�GH�ORV�PLVPRV�SXHGH�SURGXFLU�XQ�VKRFN�DQDILOiFWLFR�\�KDVWD�OD�PXHUWH�

6H� KDQ� XWLOL]DGR� QXPHURVDV� SUXHEDV� LQGLUHFWDV� SDUD� HO� DQiOLVLV� GH�
WHWUDFLFOLQDV�HQ�OD�OHFKH��FRPR�OD�LQKLELFLyQ�GHO�FUHFLPLHQWR�EDFWHULDQR��(/,6$��HWF��
(VWDV� SUXHEDV� VRQ� VHQVLEOHV� SHUR� QR� HVSHFtILFDV�� \D� TXH� QR� GLIHUHQFLDQ� ORV�
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GLYHUVRV�WLSRV�GH�DQWLELyWLFRV��/DV�SUXHEDV�PLFURELROyJLFDV�SXHGHQ�GDU�UHVXOWDGRV�
IDOVRV�SRVLWLYRV�FDXVDGRV�SRU�ODV�VXVWDQFLDV�LQKLELWRULDV�QDWXUDOHV�SUHVHQWHV�HQ�OD�
OHFKH�� 8Q� PpWRGR� GLUHFWR�� DXWRPDWL]DGR� \� TXH� SRVHH� XQD� JUDQ� VHQVLELOLGDG� \�
HVSHFLILFLGDG� HQ� OD� DFWXDOLGDG� HV� SRU� FURPDWRJUDItD� OtTXLGD� GH� DOWD� UHVROXFLyQ�
�+3/&�� TXH� LGHQWLILFD� \� FXDQWLILFD� ORV� UHVLGXRV� GH� DQWLELyWLFRV� SUHVHQWHV� HQ� OD�
OHFKH�����

'HELGR�D�TXH�ORV�DOLPHQWRV��\�VREUH�WRGR�OD�OHFKH��QR�GHEHQ�WHQHU�UHVLGXRV�
GH�DQWLELyWLFRV�\�OD�LPSRUWDQFLD�TXH�WLHQH�OD�GHWHUPLQDFLyQ�GH�ORV�PLVPRV�WDQWR�HQ�
HO�FDPSR�GH�OD�VDOXG�FRPR�HQ�HO�HFRQyPLFR��HO�WUDEDMR�GH�WHVLV�WLHQH�FRPR�ILQ�OD�
LPSOHPHQWDFLyQ�\�YDOLGDFLyQ�GH�XQ�PpWRGR�GH�+3/&�FRQ�GHWHFWRU�GH�XOWUDYLROHWD�
SDUD� OD�GHWHUPLQDFLyQ�GH�GRV�GH� ODV� WHWUDFLFOLQDV�PiV�XWLOL]DGDV� �R[LWHWUDFLFOLQD�\�
WHWUDFLFOLQD��SDUD�WUDWDU�PDVWLWLV�\�YDULDV�RWUDV�HQIHUPHGDGHV�HQ�HO JDQDGR�OHFKHUR��
3DUD�OOHYDU�D�FDER�HO�SUR\HFWR�VH�DQDOL]DUiQ���PXHVWUDV�GH�OHFKH�IUHVFD�XWLOL]DGD�
FRPR�PDWHULD�SULPD�HQ�XQD�OHFKHUtD�JXDWHPDOWHFD��

/D�PHWRGRORJtD�LPSOHPHQWDGD�\�YDOLGDGD�HQ�HVWH�WUDEDMR�GH�WHVLV�SRGUi�VHU�
WUDQVIHULGR�D�RWURV�ODERUDWRULRV GH�DQiOLVLV�\�VHU�DSOLFDGR�HQ�IRUPD�UXWLQDULD�
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$� 0DVWLWLV
�� *HQHUDOLGDGHV

(O�WpUPLQR�PDVWLWLV�VH�UHILHUH�D� OD� LQIODPDFLyQ�GH�OD�JOiQGXOD�PDPDULD��VHD�
FXDO� VHD� VX� FDXVD�� /RV� HIHFWRV� GH� OD� PDVWLWLV� VH� FDUDFWHUL]DQ� SRU� DOWHUDFLRQHV�
ItVLFDV��TXtPLFDV�\��FDVL�VLHPSUH��EDFWHULROyJLFDV�GH�OD�OHFKH��8QD�JUDQ�SURSRUFLyQ�
GH� JOiQGXODV� FRQ� PDVWLWLV� QR� VH� LGHQWLILFDQ� IiFLOPHQWH� SRU� SDOSDFLyQ� QL� SRU�
H[iPHQHV�YLVXDOHV��������

(Q� WpUPLQRV� GH� SpUGLGDV� HFRQyPLFDV�� OD� PDVWLWLV� ERYLQD� HV� VLQ� GXGD�� OD�
HQIHUPHGDG�PiV�LPSRUWDQWH�FRQ�OD�FXDO�VH�HQIUHQWD�OD�LQGXVWULD�OHFKHUD��GHELGR�D�
TXH� UHSUHVHQWD� GLVPLQXFLyQ� HQ� OD� SURGXFFLyQ� GH� OHFKH�� DOWHUDFLyQ� GH� OD� FDOLGDG��
QHFHVLGDG�GH� UHHPSOD]DU� ODV�YDFDV�HQIHUPDV��GHFRPLVR�GH� OD� OHFKH�SURYHQLHQWH�
GH� XEUHV� TXH� KDQ� UHFLELGR� WUDWDPLHQWR� DQWLELyWLFR�� JDVWRV� GHELGR� DO� WUDWDPLHQWR�
YHWHULQDULR��DXPHQWR�GH�ODV�KRUDV�GH�WUDEDMR��HWF��������

(QWUH�ODV�GLIHUHQWHV�FODVHV�GH�PDVWLWLV��OD�PiV�LPSRUWDQWH�\�IUHFXHQWH�HV�OD�
PDVWLWLV� VXEFOtQLFD� ������ 6H� FDUDFWHUL]D� SRU VX� QDWXUDOH]D� LQDSDUHQWH�� QR� VH�
GLVWLQJXHQ� VLJQRV� H[WHUQRV� GH� HQIHUPHGDG�� OD� YDFD� VH� SUHVHQWD� QRUPDO� HQ� VX�
FRPSRUWDPLHQWR�� OD�XEUH�VH�REVHUYD�VLQ�VLJQRV�GH�DQRUPDOLGDG�\�OD�OHFKH�TXH�VH�
RUGHxD�VH�DSUHFLD�DSDUHQWHPHQWH�QRUPDO�D�SHVDU�GH�TXH�HO�H[DPHQ�GH�ODERUDWRULR�
FRPSUXHED� TXH� HVWi� DIHFWDGD� FRQ� EDFWHULDV� SDWyJHQDV� ��������� /RV� WHMLGRV�
SURGXFWRUHV�GH�OHFKH�VRQ�DWDFDGRV�SRU�ODV�EDFWHULDV��SURGXFLHQGR�XQD�HQIHUPHGDG�
FUyQLFD� FRQ� FDPELRV� SDWROyJLFRV� LUUHYHUVLEOHV�� FRQ� OD� FRQVLJXLHQWH� SpUGLGD� HQ� OD�
SURGXFFLyQ�\ FDOLGDG�GH�OD�OHFKH��������

�� (WLRORJtD
(Q� OD� OLWHUDWXUD� VREUH� OD� PDVWLWLV� VH� PHQFLRQDQ� GLIHUHQWHV� WLSRV� GH�

PLFURRUJDQLVPRV�TXH�LQFOX\HQ�EDFWHULDV��KRQJRV��DOJDV�\�YLUXV�
(VWXGLRV� UHDOL]DGRV� HQ� *XDWHPDOD� VREUH� ORV� GLIHUHQWHV� FDVRV� GH�PDVWLWLV�

LQGLFDQ�ODV�EDFWHULDV�TXH�VH�DtVODQ�FRQ�PD\RU�IUHFXHQFLD��HQWUH�ODV�TXH�VH�SXHGHQ�
PHQFLRQDU� HQ� RUGHQ� GH� LPSRUWDQFLD�� ODV� VLJXLHQWHV�� 6WDSK\ORFRFFXV� DXUHXV��



��

6WUHSWRFRFFXV� DJDODFWLDH�� 6WUHSWRFRFFXV� XEHULV� &ROLIRUPHV� IHFDOHV��
&RU\QHEDFWHULXP VSS�� %DFLOOXV VSS�� 0LFURFRFFXV�� (�� FROL�� 6DOPRQHOOD VSS� \�
(QWHURFRFFXV�VSS�� ����� �/DV�EDFWHULDV�PiV�FRQWDJLRVDV�\�FRPXQHV�HQ� ORV�WHMLGRV�
GH� OD� JOiQGXOD� PDPDULD� VRQ�6WDSK\ORFRFFXV� DXUHXV \�6WUHSWRFRFFXV� DJDODFWLDH
����������

/DV�FDUDFWHUtVWLFDV�TXH�KDFH�DO�DJHQWH�PiV�R�PHQRV�HILFD]�SDUD�GHVDUUROODU�
XQD�PDVWLWLV�VRQ��UHVLVWHQFLD�DO�PHGLR�DPELHQWH��ORV�SURFHGLPLHQWRV�GH�OLPSLH]D�\�
GHVLQIHFFLyQ�� UHVLVWHQFLD� D� DQWLELyWLFRV�� LQYDVLELOLGDG� H� LQIHFFLRVLGDG�� (VWDV�
FDUDFWHUtVWLFDV� OHV�SHUPLWHQ�DSURYHFKDU�PHGLRV�QXWULWLYRV�HQ� ORV�WHMLGRV��VDQJUH R�
OHFKH�\�FRORQL]DU�UiSLGDPHQWH�OD�XEUH�IRUPDQGR�IRFRV�GH�LQIHFFLyQ������

�� 7UDWDPLHQWR
$�WUDYpV�GHO� WUDWDPLHQWR�DQWLELyWLFR�VH�SXHGH�HOLPLQDU�OD�LQIHFFLyQ�FDXVDGD�

SRU� ORV� GLYHUVRV� DJHQWHV� HWLROyJLFRV�� 3DUD� SRGHU� DSURYHFKDU� HQ� VX� WRWDOLGDG� HO�
SRWHQFLDO�GH WUDWDPLHQWR��pVWH�GHEH�VHU�DGHFXDGR�DO�WLSR�HVSHFtILFR�GH�LQIHFFLyQ�GH�
OD�XEUH�������7HQLHQGR�HQ�FXHQWD�TXH�XQR�GH�ORV�SUREOHPDV�PiV�LPSRUWDQWHV�HV�OD�
YDULDFLyQ� HQ� OD� UHVSXHVWD� DO� WUDWDPLHQWR�� VH� UHFRPLHQGD� OD� LGHQWLILFDFLyQ�
EDFWHULROyJLFD� \�� GH� VHU�SRVLEOH�� OD� VHQVLELOLGDG�D�GLIHUHQWHV�DQWLELyWLFRV� IUHQWH�DO�
PLFURRUJDQLVPR�FDXVDO�DLVODGR�����

/D� LQGXVWULD� IDUPDFpXWLFD� YHWHULQDULD� RIUHFH� YDULRV� SURGXFWRV� FRQWUD� OD�
PDVWLWLV�� HQFRQWUiQGRVH� HQWUH� HOORV�� SHQLFLOLQD�� HVWUHSWRPLFLQD�� EDFLWUDFLQD��
QHRPLFLQD�� SROLPL[LQD�%�� WHWUDFLFOLQD�� � FORUDPIHQLFRO�� HULWURPLFLQD�� VXOIRQDPLGDV� \�
QRYRELRFLQD�����&XDQGR�VH�UHDOL]D�OD�VHQVLELOLGDG�DQWLELyWLFD�LQ�YLWUR��VH�SUHVHQWD�HO�
SUREOHPD�GH�TXH�DOJXQDV�FDVDV�TXH�GLVWULEX\HQ�HVWRV�SURGXFWRV�QR�FXHQWDQ�FRQ�
ORV� GLVFRV� GH� VHQVLELOLGDG� DGHFXDGRV� SDUD� HO� XVR� HQ�PHGLFLQD� YHWHULQDULD� \�� HQ�
JHQHUDO��VH�HPSOHDQ� ORV�XWLOL]DGRV�HQ�PHGLFLQD�KXPDQD��'H�DKt�TXH��D�SHVDU�GH�
UHDOL]DU� OD� VHQVLELOLGDG�� pVWD� QR� VHD� GH� JUDQ� XWLOLGDG�� SRU� OR� TXH�� DO� UHDOL]DU� OD�
WHUDSLD��VH�SUHVFULEH�FXDOTXLHU�WLSR�GH�DQWLELyWLFR�\�R�HQ�GRVLV�LQDGHFXDGDV��OR�FXDO�
DXPHQWD� OD� UHVLVWHQFLD� D� ORV� DQWLELyWLFRV� \� UHSHUFXWH� HQ� OD� VDOXG� S~EOLFD� DO�
FRQYHUWLUVH� ODV� SHUVRQDV� HQ� ORV� FRQVXPLGRUHV� GH� ORV� VXESURGXFWRV� GH� DQLPDOHV�
WUDWDGRV�HQ�HVWD�IRUPD����������



��

/RV� DQWLELyWLFRV� VXHOHQ� DSOLFDUVH� VRORV� R� DVRFLDGRV� HQWUH� Vt�� SDUD� EXVFDU�
VLQHUJLVPR��HIHFWR�DGLWLYR�EDFWHULFLGD���R�ELHQ�FRQ�FRDG\XYDQWHV��FRUWLFRVWHURLGHV��
HQ]LPDV�SURWHROtWLFDV��DQWLKLVWDPtQLFRV��YLWDPLQDV��TXH�IDYRUHFHQ�OD�SHQHWUDFLyQ�GH�
ORV�DQWLELyWLFRV�\�PHMRU� UHFXSHUDFLyQ�GH� ORV� WHMLGRV�DIHFWDGRV��6H�KDQ�FODVLILFDGR��
HQ� GRV� JUXSRV� D� ORV� DQWLELyWLFRV�� WRPDQGR� HQ� FXHQWD� HO� VLQHUJLVPR� \� HO�
DQWDJRQLVPR�HQWUH�HOORV�

*UXSR����SHQLFLOLQD��HVWHSWRPLFLQD��EDFLWUDFLQD��QHRPLFLQD�\�SROLPL[LQDV�
*UXSR� ��� WHWUDFLFOLQDV�� FORUDPIHQLFRO�� HULWURPLFLFQD�� QRYRELRFLQD� \�

VXOIRQDPLGDV�
&DGD� JUXSR� ORJUD� XQ� PD\RU� HIHFWR� FRQ� OD� FRPELQDFLyQ� HQWUH� VXV�

FRPSRQHQWHV��SHUR�ORV�PLHPEURV�GHO�VHJXQGR�JUXSR�VRQ�DQWDJRQLVWDV�GHO�SULPHUR��
HV� GHFLU�� HOORV� FRQWUDUUHVWDQ� ORV� HIHFWRV� DQWLEDFWHULDQRV� GH� ORV� DQWLELyWLFRV� GHO�
SULPHU�JUXSR��1R�VLHPSUH�VH�KD� WRPDGR�HQ�FXHQWD� OD�FODVLILFDFLyQ�DQWHULRUPHQWH�
PHQFLRQDGD� HQ� OD� HODERUDFLyQ� GH� SURGXFWRV� SDUD� FRPEDWLU� OD�PDVWLWLV� OR� TXH�KD�
D\XGDGR� D� LQFUHPHQWDU� OD� UHVLVWHQFLD� EDFWHULDQD�� GDQGR� DO� ILQDO� XQ� WUDWDPLHQWR�
LQHILFD]�H�LQVXILFLHQWH���������

8QD� WHUDSLD�SURILOiFWLFD�PX\�XWLOL]DGD�HQ� OD�DFWXDOLGDG�FRQWUD� OD�PDVWLWLV�HV�
DSOLFDU� WUDWDPLHQWR� DQWLELyWLFR� D� WRGDV� ODV� YDFDV� DO� ILQDO� GH� FDGD� ODFWDQFLD��
LQFOX\HQGR� D� ODV� YDFDV� VDQDV�� OR� TXH� WUDH� XQ� DXPHQWR� GH� FHSDV� GH�
PLFURRUJDQLVPRV�UHVLVWHQWHV������

&RPR� HV� GH� HVSHUDUVH�� GHVSXpV� GH� WDQWR� WLHPSR� GH� XWLOL]DU� ORV� PLVPRV�
DQWLELyWLFRV�� VH� KD� LQFUHPHQWDGR� OD� UHVLVWHQFLD� EDFWHULDQD�� KDQ� DXPHQWDGR� HO�
Q~PHUR� GH� PLFURRUJDQLVPRV� IiUPDFR� UHVLVWHQWHV�� OD� SREODFLyQ� EDFWHULDQD� HQ� HO�
DPELHQWH�QR�VH�KD�UHGXFLGR�������DVt�FRPR�WDPELpQ�KDQ�SURJUHVDGR�ODV�DIHFFLRQHV�
PDVWtWLFDV� FDXVDGDV� SRU� 6WDSK\ORFRFFXV�� SULQFLSDOPHQWH� SURGXFWRUHV� GH�
SHQLFLOLQDVD�� HV� GHFLU�� SHQHFLOLQR� UHVLVWHQWHV� ������ 6HJ~Q� HVWXGLRV� UHDOL]DGRV� HQ�
DxRV�DQWHULRUHV�� ORV�DQWLELyWLFRV�KDFLD� ORV�TXH�VH�REVHUYD�PD\RU�UHVLVWHQFLD�VRQ��
SHQLFLOLQD�� GLFOR[DFLQD� \� HVWUHSWRPLFLQD�� SRU� OR� TXH� VH� EXVFD� OD� DFFLyQ� GH� RWURV�
DQWLELyWLFRV� GH� DPSOLR� HVSHFWUR� TXH� GHQ� PHMRUHV� UHVXOWDGRV�� HQWUH� ORV� TXH� VH�
HQFXHQWUDQ�ODV�WHWUDFLFOLQDV�\�HO�FORUDPIHQLFRO��������



��

%� 7HWUDFLFOLQDV
�� *HQHUDOLGDGHV

/D�REWHQFLyQ�GH�ODV�WHWUDFLFOLQDV�IXH�HO�UHVXOWDGR�GH�OD�E~VTXHGD�VLVWHPiWLFD�
HQ� PXHVWUDV� GH� WLHUUD� REWHQLGD� GH� GLYHUVDV� SDUWHV� GHO� PXQGR�� SDUD� GHWHFWDU�
PLFURRUJDQLVPRV�TXH�SURGXMHUDQ�DQWLELyWLFRV��(O�SULPHUR�GH�HVWRV�FRPSXHVWRV��OD�
FORUWHWUDFLFOLQD��VH� LQWURGXMR�HQ�FOtQLFD�HQ������ ������/DV� WHWUDFLFOLQDV�FRQVWLWX\HQ�
XQ�JUXSR�GH� IiUPDFRV�FRQ�XQD�HVWUXFWXUD�FRP~Q�GH���DQLOORV��GH�DKt�VX�QRPEUH�
����

/D� FORUWHWUDFLFOLQD� \� R[LWHWUDFLFOLQD� VH� REWLHQHQ� PHGLDQWH� OD� PRGLILFDFLyQ�
TXtPLFD� GH� VXEVWDQFLDV� SURGXFLGDV� SRU� HO� 6WUHSWRP\FHV� DXUHIDFLHQV� \� ULPRVXV�
UHVSHFWLYDPHQWH�� /D� WHWUDFLFOLQD� VH� SURGXFH� HQ� IRUPD� VLQWpWLFD� D� SDUWLU� GH� OD�
FORUWHWUDFLFOLQD��6RQ�DQWLELyWLFRV�GH�DPSOLR�HVSHFWUR�\�VX�HIHFWR�HV��SULQFLSDOPHQWH��
EDFWHULRVWiWLFR�� DIHFWD� OD� VtQWHVLV� SURWHtQLFD� GHO� PLFURRUJDQLVPR� LQIHFFLRVR�
GHWHQLHQGR�VX�FUHFLPLHQWR�\�UHSURGXFFLyQ����������

/DV� WHWUDFLFOLQDV� VH� DEVRUEHQ� IiFLOPHQWH� HQ� HO� HVWyPDJR� \� SRUFLRQHV�
SUR[LPDOHV� GHO� LQWHVWLQR� GHOJDGR�� VH� GLVWULEX\HQ� ELHQ� SRU� WRGRV� ORV� WHMLGRV� \�
OtTXLGRV� GHO� RUJDQLVPR� \� VH� GLIXQGHQ� D� WUDYpV� GH� OD� EDUUHUD� SODFHQWDULD� \� ODV�
PHQLQJHV�QR�LQIODPDGDV���������

/DV�WHWUDFLFOLQDV�VH�FRQRFHQ�FRPR�DQWLELyWLFRV�GH�DPSOLR�HVSHFWUR�GHELGR�D�
VXV� HIHFWRV� VREUH� LQIHFFLRQHV� FDXVDGDV� SRU� EDFWHULDV� JUDPSRVLWLYDV� \�
JUDPQHJDWLYDV�DHURELDV� \�DQDHURELDV��PLFRSODVPD�� FODPLGLDV� \�YDULDV� ULFNHWWVLDV�
�����

(Q�FRQWUDVWH� FRQ�HO� JUDQ�EHQHILFLR�SURSRUFLRQDGR�SRU� ODV� WHWUDFLFOLQDV�� ODV�
JUDQGHV� FDQWLGDGHV� GH� WHWUDFLFOLQDV� XWLOL]DGDV� KDQ� FRQWULEXLGR� DO� LPSRUWDQWH�
DXPHQWR� GHO Q~PHUR� GH�PLFURRUJDQLVPRV� UHVLVWHQWHV��(VWR�SURYLHQH�QR�VyOR�GHO�
XVR�GH�ODV�WHWUDFLFOLQDV�HQ�OD�SUiFWLFD�PpGLFD��VLQR�WDPELpQ�GH�OD�LQFOXVLyQ�GH�ODV�
WHWUDFLFOLQDV� HQ� ORV� DOLPHQWRV� SDUD� DQLPDOHV� FRQ� HO� SURSyVLWR� GH� SURPRYHU� VX�
FUHFLPLHQWR�����



��

��7HWUDFLFOLQD
(V� XQ� SROYR� FULVWDOLQR� LQRGRUR� GH� FRORU� DPDULOOR�� HVWDEOH� DO� DLUH�� SHUR� OD�

H[SRVLFLyQ�D�OX]�VRODU�LQWHQVD�KDFH�TXH�VH�RVFXUH]FD��VX�SRWHQFLD�VH�FRPSURPHWH�
HQ�VROXFLRQHV�GH�S+�LQIHULRU�D���\�HV�UiSLGDPHQWH�GHVWUXLGD�SRU�ODV�VROXFLRQHV�GH�
KLGUy[LGRV�DOFDOLQRV��HV�PiV�VROXEOH�TXH�OD�FORUWHWUDFLFOLQD�\�HV�PiV�HVWDEOH�GHQWUR�
GHO� HVSHFWUR� ILVLROyJLFR� \� PRGHUDGDPHQWH� DOFDOLQR� GHO� S+�� VXV� VROXFLRQHV� VH�
RVFXUHFHQ� PiV� UiSLGDPHQWH� TXH� OD� FORUWHWUDFLFOLQD� SHUR� PHQRV� TXH� OD�
R[LWHWUDFLFOLQD�� HO� S+� �GH�XQD�VXVSHQVLyQ�DFXRVD�����PJ�PO��HVWi�HQWUH���\����HO�
S.D HV�GH����������������8Q�JUDPR�GH�WHWUDFLFOLQD�VH�GLVXHOYH�HQ�XQRV�������PO�GH�
DJXD� \� HQ� DSUR[LPDGDPHQWH� ��� PO� GH� DOFRKRO�� HV� FRPSOHWDPHQWH� VROXEOH� HQ�
VROXFLRQHV�GH�+&/�GLOXLGR�R�HQ� VROXFLyQ�GH�KLGUy[LGR�DOFDOLQR��HV�SUiFWLFDPHQWH�
LQVROXEOH�HQ�FORURIRUPR�R�pWHU��������

>�6���.�� �D.�� �D.������D.�@����'LPHWLODPLQR�������D����D��������D�
RFWDKLGUR�������������D�SHQWDKLGUR[L���PHWLO������GLR[R���QDIWDFHQRFDUER[DPLGD�

>�������@� &��+��1�2�� � ���������� 3RWHQFLD�� HTXLYDOHQWH� D� QR� PHQRV� GH�
����J� GH� FORUKLGUDWR� GH� WHWUDFLFOLQD� �&��+��1�2�+&/��PJ�� FDOFXODGRV� VREUH� OD�
EDVH�DQKLGUD������

��2[LWHWUDFLFOLQD
3ROYR� FULVWDOLQR� DPDULOOR� SiOLGR�� LQRGRUR� \� HVWDEOH� DO� DLUH�� DXQTXH� OD�

H[SRVLFLyQ�D�OD�OX]�VRODU�OR�RVFXUHFH��VH�GHWHULRUD�HQ�VROXFLRQHV�GH�S+�PHQRU�GH��
\�HV�GHVWUXLGR�UiSLGDPHQWH�SRU�ODV�VROXFLRQHV�GH�KLGUy[LGRV�DOFDOLQRV��OD�VROXFLyQ�
VDWXUDGD�HV� FDVL� WRUQDVRO�� SXHV� WLHQH�XQ�S+�DSUR[LPDGR�GH������6X�SUHSDUDFLyQ�
FRQVLVWH�HQ�XQ�FXOWLYR�GH�XQD�FHSD�VHOHFFLRQDGD�GH�6WHSWRP\FHV�ULPRVXV HQ�XQ
PHGLR�FRQVLVWHQWH�HQ�DJXD��SURWHtQDV�\�VDOHV�QXWULWLYDV



��

>�6���.��D.��.��D.������D.�@����GLPHWLODPLQR�������D����D��������D�
RFWDKLGUR���������������D�KH[DKLGUR[L���PHWLO������GLR[R���QDIWDFHQHFDUER[DPLGD�
GLKLGUDWDGD��'LKLGUDWR�GH�R[LWHWUDFLFOLQD�

>���������@� &��+��1�2���+�2� ���������� DQKLGUD� >�������@� ����������
3RWHQFLD��QR�LQIHULRU�D�����J�GH�&��+��1�2��PJ������

��5HDFFLRQHV�DGYHUVDV
/DV� WHWUDFLFOLQDV� SURGXFHQ� GLIHUHQWHV� UHDFFLRQHV� GH� KLSHUVHQVLELOLGDG��

'HVSXpV� GH� XWLOL]DU� FXDOTXLHUD� GH� ODV� WHWUDFLFOLQDV�� VXUJHQ� UHDFFLRQHV� FXWiQHDV�
TXH� LQFOX\HQ�HUXSFLRQHV�PRUELOLIRUPHV�\�XUWLFDULD��(QWUH� ODV� UHVSXHVWDV�DOpUJLFDV�
PiV� LQWHQVDV� HVWiQ� DQJLRHGHPD� \� DQDILOD[LD�� $Vt� PLVPR�� SXHGHQ� DSDUHFHU�
UHDFFLRQHV� DQDILODFWRLGHV� GHVSXpV� GH� OD� LQJHVWLyQ� GH� HVWRV� FRPSXHVWRV�� 2WURV�
HIHFWRV TXH� VH� KDQ� DWULEXLGR� D� OD� KLSHUVHQVLELOLGDG� VRQ�� DUGRU� GH� RMRV�� TXLORVLV��
JORVLVWLV� DWUyILFD� R� KLSHUWUyILFD�� SUXULWR� DQDO� R� YXOYDU� \� YDJLQLWLV�� /RV� HIHFWRV�
PHQFLRQDGRV�VXHOHQ�SHUVLVWLU�VHPDQDV�R�PHVHV�GHVSXpV�GH�LQWHUUXPSLU�HO�XVR�GH�
WHWUDFLFOLQDV��$�YHFHV�VXUJH�ILHEUH�GH�GLYHUVRV�JUDGRV�\�HRVLQRILOLD��7DPELpQ�VH�KD�
REVHUYDGR�DVPD��VXSHULQIHFFFLRQHV��ILHEUH��GDxR�KHSiWLFR��PDUHRV�\�URQTXHUD��(V�
IUHFXHQWH�OD�VHQVLELOL]DFLyQ�FUX]DGD�HQWUH�OD�GLYHUVDV�WHWUDFLFOLQDV���������

/DV�WHWUDFLFOLQDV�TXHODQ�D�ORV�LRQHV�GH�PHWDOHV�GLYDOHQWHV�\�WULYDOHQWHV��SRU�
HVWR��HO�PHGLFDPHQWR�QR�GHEH�HPSOHDUVH�GXUDQWH�ORV�SHUtRGRV�GH�GHVDUUROOR�GH�ORV�
GLHQWHV��~OWLPR�WULPHVWUH�GH�HPEDUD]R��SHUtRGR�QHRQDWDO�\�ORV�SULPHURV�DxRV�GH�OD�
LQIDQFLD�� SRUTXH� SXHGH� DIHFWDU� OD� IRUPDFLyQ� GHO� HVPDOWH�� SLJPHQWDFLyQ� GHQWDO� \�
GHIRUPLGDG�GH�ORV�GLHQWHV������7DPELpQ�HQ�QLxRV�SHTXHxRV�SXHGH�FDXVDU�OHVLRQHV�
yVHDV��DXPHQWR�GH�OD�SUHVLyQ�LQWUDFUDQHDQD�\�IRWRVHQVLELOLGDG����������



��

'HEH� HPSOHDUVH� FRQ� FXLGDGR� \� HQ� GRVLV� UHGXFLGDV� HQ� SDFLHQWHV� FRQ�
LQVXILFLHQFLD�UHQDO������

,QLFLDOPHQWH� VH� DGYLUWLy� TXH� ODV� WHWUDFLFOLQDV� HUDQ� ~WLOHV� SDUD� WUDWDU�
LQIHFFLRQHV� SRU� EDFLORV� JUDPQHJDWLYRV� DHURELRV�� SHUR� HQ� OD� DFWXDOLGDG� PXFKDV�
(QWHUREDFWHULDFHDH VRQ� UHODWLYDPHQWH� UHVLVWHQWHV�� /DV� WHWUDFLFOLQDV� QR� VH�
DEVRUEHQ� GHO� WRGR� HQ� YtDV� JDVWURLQWHVWLQDOHV� \� SRU� HOOR� FRQFHQWUDFLRQHV�
LPSRUWDQWHV�GH�HVWRV�IiUPDFRV�OOHJDQ�DO�LQWHULRU�GH�ORV�LQWHVWLQRV�\�DOWHUDQ�HQ�JUDGR�
QRWDEOH� OD� IORUD� HQWpULFD�� 0XFKRV� PLFURRUJDQLVPRV� FROLIRUPHV� DHURELRV���
DQDHURELRV� \� EDFWHULDV� HVSRUyJHQDV� JUDPSRVLWLYDV� VRQ� VHQVLEOHV� \� HV� SRVLEOH�
VXSULPLUODV�HQ�JUDGR�QRWDEOH�GXUDQWH�UHJtPHQHV�FRQ�WHWUDFLFOLQD�XVDGDV�SRU�ODUJR�
WLHPSR�DQWHV�GH�TXH�UHDSDUH]FDQ�FHSDV�UHVLVWHQWHV��6LQ�HPEDUJR��DO�GLVPLQXLU�HO�
Q~PHUR�GH�FROLIRUPHV�HQ�KHFHV�VXUJH�SUROLIHUDFLyQ�H[FHVLYD�GH�PLFURRUJDQLVPRV�
UHVLVWHQWHV� D� OD� WHWUDFLFOLQD� \�� VREUH� WRGR�� OHYDGXUDV� �HVSHFLHV� GH� &DQGLGD���
HQWHURFRFRV�� 3URWHXV \� 3VHXGRPRQDV�� /DV� WHWUDFLFOLQDV� SURGXFHQ� D� YHFHV� OD�
OODPDGD�FROLWLV�SRU�DQWLELyWLFRV��FROLWLV�VHXGRPHPEUDQRVD�FDXVDGD�SRU�OD�WR[LQD�GH�
&ORVWULGLXP�GLIILFLOH�������

/D� DGPLQLVWUDFLyQ� GH� WHWUDFLFOLQDV� GHWHULRUDGDV� SXHGH� UHVXOWDU� HQ� XQ
VtQGURPH� VLPLODU� DO� GH� )DQFRQL�� FDUDFWHUL]DGR� SRU� QiXVHDV�� YyPLWRV�� DFLGRVLV��
SURWHLQXULD��JOXFRVXULD��DPLQRDFLGXULD��SROLGLSVLD��SROLXULD��H�KLSRFDOHPLD������

&� &URPDWRJUDItD�/tTXLGD�GH�$OWD�5HVROXFLyQ��+3/&�
�� *HQHUDOLGDGHV

'RV�GH�ORV�SUREOHPDV�SULQFLSDOHV�TXH�HQIUHQWD�OD�TXtPLFD�DQDOtWLFD�VRQ��
D� OD� H[DFWLWXG� \� UHSURGXFLELOLGDG� HQ� OD� GHWHUPLQDFLyQ� GH� SHTXHxDV�

FDQWLGDGHV�GH�DQDOLWR���
E� OD�QHFHVLGDG�GH�VHU�FDSD]�GH�OOHYDU D�FDER�GHWHUPLQDFLRQHV�FXDQGR�HO�

DQDOLWR�GH�LQWHUpV�HVWi�SUHVHQWH�FRPR�FRPSRQHQWH�PHQRU�HQ�XQD�PDWUL]�FRPSOHMD�
\�FRQ�VXVWDQFLDV�SRWHQFLDOPHQWH�LQWHUIHUHQWHV��

/D�FURPDWRJUDItD�HV�XQD�WpFQLFD�TXH�SHUPLWH�VHSDUDU��DLVODU�H�LGHQWLILFDU�ORV�
FRPSRQHQWHV�GH�XQD PH]FOD�GH�FRPSXHVWRV�TXtPLFRV��/D�PXHVWUD�HV�GLVWULEXLGD�



��

HQWUH�GRV� IDVHV��XQD�HVWDFLRQDULD�\�XQD�PyYLO��GH� WDO� IRUPD�TXH�FDGD�XQR�GH� ORV�
FRPSRQHQWHV�GH�XQD�PH]FOD�HV�VHOHFWLYDPHQWH� UHWHQLGD�SRU� OD� IDVH�HVWDFLRQDULD�
�����������

/D�FURPDWRJUDItD� OtTXLGD�GH�DOWD�SUHVLyQ�R�+3/&��SRU�VXV�VLJODV�HQ� LQJOpV�
�+LJK�3HUIRPDQFH� /LTXLG� &KURPDWRJUDSK\��� XWLOL]D� FROXPQDV� GH� GLiPHWUR� PX\�
UHGXFLGR��UHOOHQDV�GH�PDWHULDOHV�HVSHFLDOHV�SXOYHUXOHQWRV��FX\DV�SDUWtFXODV�WLHQHQ�
XQ�WDPDxR�GH�������P�\��HQ�RFDVLRQHV��KDVWD�GH�������P��(VWH�WLSR�GH�FROXPQD�
HV�PX\�HILFD]��SHUR�RIUHFH�XQD�JUDQ�UHVLVWHQFLD�DO�IOXMR�GH�OD�IDVH�PyYLO��R�VHD�XQD�
JUDQ�FDtGD�GH�SUHVLyQ��3RU�HVWD�UD]yQ��HV�QHFHVDULR�HPSOHDU�VLVWHPDV�GH�ERPEHR�
GH�DOWD�SUHVLyQ�TXH�KDJDQ�IOXLU�OD�IDVH�PyYLO�D�XQD�YHORFLGDG�UD]RQDEOH�D�WUDYpV�GH�
OD�FROXPQD��/D�FDQWLGDG�GH� IDVH�HVWDFLRQDULD�HV�SHTXHxD�SRU� OR�TXH�VH�UHTXLHUH�
TXH�OD�PXHVWUD�WDPELpQ�VHD�SHTXHxD��HQWUH���\����PJ��/D�+3/&�HV�XQD�WpFQLFD�
H[WUHPDGDPHQWH� YHUViWLO� \� SXHGH� VHU� XWLOL]DGD� SDUD GHWHUPLQDU� FDVL� FXDOTXLHU�
DQDOLWR� QR� JDVHRVR�� VLHPSUH� \� FXDQGR� VHD� VROXEOH� HQ� VROYHQWHV� RUJiQLFRV� R�
LQRUJiQLFRV�� (VWD� YHUVDWLELOLGDG� KD� KHFKR� TXH� OD�+3/&� VHD� XQD� GH� ODV� WpFQLFDV�
PiV� LPSRUWDQWHV� TXH� H[LVWHQ� SDUD� HO� DQDOLVWD� \� HV� OD� UD]yQ� GH� VX� UiSLGR�
FUHFLPLHQWR�GHVGH�OD�GpFDGD�GH�ORV�������������

����,QVWUXPHQWDO
/RV� UHTXHULPLHQWRV� SDUD� XQ� DSDUDWR� GH�+3/&� VRQ� UHODWLYDPHQWH� VLPSOHV��

XQD�FiPDUD�SDUD�HO�GLVROYHQWH��XQD�ERPED��LQ\HFWRU��FROXPQD��GHWHFWRU�\�PXFKRV�
\D�LQFOX\HQ�XQ�VLVWHPD�FRPSOHWR�GH�LQWHJUDFLyQ��9HU�ILJXUD�1R���
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)LJXUD�1R������� +3/&

'LVROYHQWH��������������������������������������������&iPDUD�GH�LQ\HFFLyQ�

,QWHJUDGRU�GH�GDWRV

%RPED

&ROXPQD

3URJUDPDGRU�GH�IDVH�PyYLO������������������������������������������'HWHFWRU

D� 'LVROYHQWHV��� OODPDGRV�WDPELpQ�IDVH�PyYLO��DXQTXH�QR�VRQ�SDUWH�GHO�
LQVWUXPHQWDO� SURSLDPHQWH� GLFKR�� /D� FRPSRVLFLyQ� GHO� GLVROYHQWH� XWLOL]DGR� HQ� XQD�
VHSDUDFLyQ� FURPDWRJUiILFD� GHSHQGH�PXFKR� GH� OD� QDWXUDOH]D� GH� OD�PXHVWUD� \� HO�
PRGR�GH�VHSDUDFLyQ�HPSOHDGR��/DV�FDUDFWHUtVWLFDV�TXH�GHEH�SUHVHQWDU�WRGD�IDVH�
PyYLO�SDUD�VHU�~WLO�HQ�FURPDWRJUDItD�OtTXLGD�VRQ���������
x $OWD�SXUH]D�SDUD�REWHQHU�UHVXOWDGRV�UHSURGXFLEOHV
x 'LVROYHU�OD�PXHVWUD
x 1R�GHJUDGDU�R�GLVROYHU�OD�IDVH�HVWDFLRQDULD
x 7HQHU�EDMD�YLVFRVLGDG
x 6HU�FRPSDWLEOH�FRQ�HO�WLSR�GH�GHWHFWRU�XWLOL]DGR

0XFKDV� YHFHV�� HQ� HVSHFLDO� FRQ� IDVHV� PyYLOHV� SRODUHV�� KD\� XQD�
PDUFDGD�WHQGHQFLD�GHO�R[tJHQR�\�RWURV�JDVHV�D�GLVROYHUVH�HQ�HO� OtTXLGR��6L�HVWRV�
JDVHV� VH� GHVJDVLILFDQ� GHQWUR� GHO� LQVWUXPHQWR� \� IRUPDQ�EXUEXMDV�SXHGHQ DIHFWDU�
VHULDPHQWH� HO� IXQFLRQDPLHQWR� GHO� GHWHFWRU� \� OD� HILFDFLD� GH� OD� FROXPQD��3RU� HVWH�
PRWLYR��HV�QHFHVDULR� UHPRYHU�GH� OD� IDVH�PyYLO� ORV�JDVHV�GLVXHOWRV��$FWXDOPHQWH��
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HQ� PXFKRV� LQVWUXPHQWRV�� HO� UHFLSLHQWH� GHO� GLOX\HQWH� HVWi� DFRQGLFLRQDGR� SDUD�
HIHFWXDU� GLFKD� UHPRFLyQ�� 8QD� IRUPD� HV� DSOLFDU� YDFtR� VREUH� HO� UHFLSLHQWH� TXH�
FRQWLHQH� OD� IDVH�PyYLO�PLHQWUDV�VH�DJLWD�HO� OtTXLGR�FRQ�XQ�DJLWDGRU�PDJQpWLFR��6L�
HVWR� QR� HV� VXILFLHQWH�� VH� SURFHGH�� DGHPiV�� D� FDOHQWDU� OLJHUDPHQWH� HO� OtTXLGR� HQ�
WDQWR�TXH�HO�HVSDFLR� OLEUH�GHO� UHFLSLHQWH�VH�SXUJD�FRQ�QLWUyJHQR�R�FRQ�DOJ~Q�RWUR�
JDV�LQHUWH�PHQRV�VROXEOH������

E�� %RPEDV� � � ODV� FROXPQDV� XWLOL]DGDV� HQ� FURPDWRJUDItD� OtTXLGD� HVWiQ�
UHOOHQDV�GH�PDWHULDOHV�HVSHFLDOHV�GH�SDUWtFXODV�PX\��SHTXHxDV��OR�FXDO�KDFH�TXH�OD�
UHVLVWHQFLD�DO�IOXMR�GH�OD�IDVH�PyYLO�VHD�PX\�HOHYDGD��3RU�HVWD�UD]yQ��VH�UHTXLHUH�
GH�XQ�VLVWHPD�GH�ERPEHR�TXH�KDJD�IOXLU�OD�IDVH�PyYLO�D�XQD�YHORFLGDG�UD]RQDEOH��
SXHV�GH�OR�FRQWUDULR�ORV�DQiOLVLV�VHUtDQ�H[FHVLYDPHQWH�OHQWRV������������

/RV�DVSHFWRV�PiV�LPSRUWDQWHV�GHO�VLVWHPD�GH�ERPEHR�VRQ�
x 3UHVLyQ�Pi[LPD�GH�RSHUDFLyQ
x ,QWHUYDOR�GH�YRO~PHQHV�REWHQLEOHV
x 5HSURGXFLELOLGDG�\�FRQVWDQFLD�GHO�IOXMR
x &DUDFWHUtVWLFDV�GHO�IOXMR

7DPELpQ� VRQ� LPSRUWDQWHV� OD� UHVLVWHQFLD� D� OtTXLGRV� FRUURVLYRV�� OD�
IDFLOLGDG�SDUD�HIHFWXDU�HO�FDPELR�GH�IDVHV�PyYLOHV�\�OD�OLPSLH]D�GHO�VLVWHPD������

'H� DFXHUGR� FRQ� ODV� FDUDFWHUtVWLFDV� GH� IXQFLRQDPLHQWR� \� GH� GLVHxR�
H[LVWHQ�EiVLFDPHQWH�GRV�WLSRV�GH�ERPEDV�

L� %RPEDV�PHFiQLFDV�� ODV�FXDOHV��D�VX�YH]��SXHGHQ�VHU�GH�SLVWyQ�R�
GH�GHVSOD]DPLHQWR�FRQWLQXR��/DV�SULPHUDV�GHVSOD]DQ�IOXMRV�GH�YROXPHQ�FRQVWDQWH�
HQ� IRUPD� QR� FRQWLQXD�� /D� Pi[LPD� SUHVLyQ� TXH� VH� SXHGH� REWHQHU� HV�
DSUR[LPDGDPHQWH� GH� ���DWP��(Q� ODV� VHJXQGDV�HO� IOXMR� HV� GHVSOD]DGR�GH� IRUPD�
XQLIRUPH� \� VLQ� SXOVDFLRQHV�� SHUR� OD� FDSDFLGDG� GH� OD� ERPED� HV� OLPLWDGD� \� SDUD�
UHOOHQDU� OD� FiPDUD� HV� QHFHVDULR� VXVSHQGHU� SRU� XQ� PRPHQWR� VX� IXQFLRQDPLHQWR�
��������

LL�� %RPEDV� QHXPiWLFDV�� HQ� ODV� ERPEDV� GH� HVWH� WLSR�� HO� OtTXLGR� HV�
GHVSOD]DGR�PHGLDQWH�OD�SUHVLyQ�HMHUFLGD�SRU�XQ�JDV�LQHUWH��/D�IXHU]D�HV�OD�PLVPD�
HQ�DPERV�ODGRV�GHO�SLVWyQ��SHUR�OD SUHVLyQ�HV�PD\RU�HQ�XQ iUHD�PiV�SHTXHxD��GH�
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KDVWD����DWP�������/DV�GHVYHQWDMDV�GH�HVWDV�ERPEDV�VRQ�OD�FDSDFLGDG�OLPLWDGD�HQ�
HO� YROXPHQ� WRWDO� TXH� SXHGHQ� ERPEHDU� \� OD� GLIXVLyQ� TXH� SUHVHQWD� HO� JDV� HQ� HO�
OtTXLGR��OR�FXDO�VH�SXHGH�UHVROYHU�XWLOL]DQGR�DOJ~Q�WLSR�GH�LQWHUIDVH�R�GHVFDUWDQGR�
ODV�~OWLPDV�SRUFLRQHV�GH�OtTXLGR�TXH�KDQ�VLGR�VDWXUDGDV�SRU�HO�JDV���������

F��6LVWHPD�GH� LQ\HFFLyQ� � � HVWD�SDUWH�GHO� LQVWUXPHQWR�GHEH� UHVLVWLU�DOWDV�
SUHVLRQHV�� WHQHU�XQ� YROXPHQ�SHTXHxR�\� VXV� FDYLGDGHV�GHEH�VHU� OOHQDGDV�SRU� OD�
IDVH�PyYLO��([LVWHQ�GLIHUHQWHV�VLVWHPDV�SDUD�LQ\HFWDU�OD�PXHVWUD�

L� -HULQJDV�GH�DOWD�SUHVLyQ��VH�UHTXLHUH�TXH�OD�SUHVLyQ�VHD�PHQRU�GH�
���DWP��/D�PXHVWUD�VH�LQWURGXFH�SHUIRUDQGR��FRQ�OD�DJXMD�GH�OD�MHULQJD��XQ�GLVFR�R�
VHOOR� TXH� VHD� FDSD]�GH� UHVLVWLU� DOWDV�SUHVLRQHV�\� OD�DFFLyQ�GLVROYHQWH�GH� OD� IDVH�
PyYLO�������9HU�ILJXUD�1R����

)LJXUD�1R������� ,Q\HFFLyQ

MHULQJD

VHOOR

LL� 9iOYXODV� GH� LQ\HFFLyQ�� RSHUD� D� SUHVLRQHV� PD\RUHV� GH� ���� DWP��
(VWH� VLVWHPD� VHSDUD� OD� PXHVWUD� LQWURGXFLGD� GHO� VLVWHPD� FRQ� HO� GLOX\HQWH� D� DOWD�
SUHVLyQ��&XDQGR�pVWD�VH�HQFXHQWUD�HQ�SRVLFLyQ� LQLFLDO�� OD�PXHVWUD�HV�LQ\HFWDGD�D�
SUHVLyQ� DWPRVIpULFD� DO� VHUSHQWtQ�� PLHQWUDV� HO� GLOX\HQWH� SDVD� GLUHFWDPHQWH� GH� OD�
ERPED� D� OD� FROXPQD� D� DOWD� SUHVLyQ�� &XDQGR� OD� YiOYXOD� VH� URWD� D� OD� SRVLFLyQ� GH�
LQ\HFFLyQ��HO�VHUSHQWtQ�IRUPD�SDUWH�GHO�VLVWHPD�GH�IOXMR�GHO�GLOX\HQWH�\�OD�PXHVWUD�
VH�LQWURGXFH�D�OD�FROXPQD�������9HU�ILJXUD�1R����
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)LJXUD�1R��� 9iOYXODV

3RVLFLyQ�GH�LQLFLR 3RVLFLyQ�GH�LQ\HFFLyQ

LLL�� 'HWHQHU�HO�IOXMR�PRPHQWiQHDPHQWH��TXH�FRQVLVWH�HQ�LQWHUUXPSLU�OD�
SUHVLyQ�� GHWHQLHQGR� OD� ERPED�� VH� HVSHUD� TXH� HO� IOXMR� FHVH� DQWHV� GH� UHPRYHU� HO�
VHOOR�SHUIRUDEOH�\�VH�GHSRVLWD�OD�PXHVWUD�HQ�OD�FiPDUD�GH�LQ\HFFLyQ�R�HQ�OD�SDUWH�
VXSHULRU� GH� OD� FROXPQD�� SRVWHULRUPHQWH�� VH� UHLQVWDOD� HO� VHOOR� \� VH� UHVWDEOHFH� HO�
IOXMR��0HGLDQWH�HVWD�WpFQLFD�QR�KD\�SpUGLGD�GH�HILFLHQFLD�HQ�OD�VHSDUDFLyQ�\D�TXH�
ODV�YHORFLGDGHV�GH�GLIXVLyQ�HQ�OtTXLGRV�VRQ�PX\�EDMDV�����

G� &ROXPQDV� \� IDVHV� HVWDFLRQDULDV� � � OD� FROXPQD� HV� OD� SDUWH� PiV�
LPSRUWDQWH�GHO� VLVWHPD��SXHVWR�TXH�HQ�HOOD� VH� OOHYD�D�FDER� OD�VHSDUDFLyQ�GH� ORV�
FRPSRQHQWHV�GH�OD�PXHVWUD�TXH�VH�DQDOL]D��%iVLFDPHQWH�FRQVLVWH�HQ�XQ�VHJPHQWR�
GH� WXER� GH� XQ� PDWHULDO� LQHUWH�� GLiPHWUR XQLIRUPH� \� FDSD]� GH� UHVLVWLU� ODV� DOWDV�
SUHVLRQHV�� (O� DFHUR� LQR[LGDEOH� GH� GLiPHWUR� SUHFLVR� \� GH� SDUHGHV� LQWHUQDV�
ILQDPHQWH�SXOLGDV�HV�HO�PiV�XWLOL]DGR��/D�ORQJLWXG�GH�OD�FROXPQD�YDUtD�HQWUH���FP�
\�YDULRV�PHWURV��HO�GLiPHWUR��HQWUH���\���PP��HPSDFDGDV�FRQ�SDUWtFXODV�GH�IDVH�
HVWDFLRQDULD� GH� ��� �� R ���P�� �� /D� FDSDFLGDG� GH� OD� FROXPQD� GHSHQGH� GH� VX�
ORQJLWXG��GLiPHWUR�\�PDWHULDO�GH�UHOOHQR���������
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/DV� IDVHV� HVWDFLRQDULDV� SXHGHQ� VHU� GH� GLIHUHQWHV� PDWHULDOHV� FRPR�
VtOLFD�� VtOLFD� TXtPLFDPHQWH� PRGLILFDGD�� HVWLUHQR�GLYLQ\OEHQFHQR�� DO~PLQD�� VLOLFDWR�
GH� PDJQHVLR�� ERURVLOLFDWR�� FHOXORVD�� ]HROLWDV�� DJDURVD�� HWF�� (O� WDPDxR� GH� OD�
SDUWtFXOD�HV�LPSRUWDQWH�SRUTXH�FRQWUROD�HO�SURFHVR�GH�GLIXVLyQ�GH�ODV�PROpFXODV�GH�
OD�PXHVWUD�KDFLD�DGHQWUR�\�DIXHUD�GH�ORV�SRURV�GH�OD�SDUWtFXOD��(O�PDWHULDO�LGHDO�HV�
DTXpO� TXH�� HQ� HO�PHQRU� WLHPSR��Gp�XQD�PHMRU� UHVROXFLyQ�GH� OD� VHSDUDFLyQ�GH� OD�
PXHVWUD�� WHQJD� OD� Pi[LPD� FDSDFLGDG� GH� OD� PXHVWUD�� IiFLO� GH� LQWURGXFLU� HQ� OD�
FROXPQD�� SURGX]FD� FDtGDV� GH� SUHVLyQ� SHTXHxDV� \�� DGHPiV�� WHQJDQ� XQ� FRVWR�
UHGXFLGR���������

H�� � 'HWHFWRU� � � GHEH� VHU� FDSD]� GH� UHFRQRFHU� FXiQGR� OD� VXVWDQFLD� D�
DQDOL]DU�VDOH�GH�OD�FROXPQD��7LHQH�TXH�PRQLWRUHDU�ORV�FDPELRV�GH�FRPSRVLFLyQ�GH�
OD�IDVH�PyYLO�\�FRQYHUWLU�WRGR�HVWR�HQ�XQD�VHxDO�HOpFWULFD�SDUD�TXH�pVWD�SXHGD�VHU�
UHYHODGD�\�PRVWUDU�ODV�]RQDV�GH�GHVYLDFLyQ��/DV�FDUDFWHUtVWLFDV�GHO�GHWHFWRU�GHEHQ�
VHU������

x &DSD]�GH�VHU�LJXDOPHQWH�VHQVLEOH�D�WRGRV�ORV�FRPSRQHQWHV�GH�OD�PXHVWUD�R�
UHFRQRFHU�ORV�GH�LQWHUpV�

x 1R�YHUVH�DIHFWDGR�SRU�ORV�OLJHURV�FDPELRV�GH�WHPSHUDWXUD�R�FRPSRVLFLyQ�GH�
OD�IDVH�PyYLO�

x 6HU�FDSDFHV�GH�PRQLWRUHDU�SHTXHxDV�FDQWLGDGHV�GHO�FRPSRQHQWH��WUD]DV��
x 4XH� QR� FRQWULEX\D� D� DODUJDU� OD� EDQGD�� SRU� HVWD� UD]yQ�� HO� YROXPHQ� GH� OD�

FHOGD�GHEH�VHU�SHTXHxR�
x 5HDFFLRQDU� LQPHGLDWDPHQWH� SDUD� PRVWUDU� ORV� SLFRV� FRUUHFWRV�� � \D� TXH� OD�

PXHVWUD�SDVD�UiSLGDPHQWH�SRU�OD�FHOGD�
x 6HU�IiFLO�GH�PDQLSXODU��EDUDWR�\�GXUDGHUR�

(QWUH�ORV�GHWHFWRUHV�TXH�VH�XWLOL]DQ�HQ�FURPDWRJUDItD�OtTXLGD�GH�DOWD�SUHVLyQ�
VH�HQFXHQWUDQ�

L� 'HWHFWRUHV� (VSHFWURIRWRPpWULFRV�� HV� HO� JUXSR� GH� GHWHFWRUHV� PiV�
XWLOL]DGRV� HQ� +3/&� \� SXHGHQ� VHU� HPSOHDGRV� FRPR� PpWRGR� HVWiQGDU� SDUD� OD�
PD\RUtD�GH�ORV�HQVD\RV��([LVWHQ�GRV�WLSRV�GLIHUHQWHV�GH�HVWRV�GHWHFWRUHV�
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� GHWHFWRUHV�HVSHFWURIRWRPpWULFRV�GH�OX]�XOWUDYLROHWD�YLVLEOH��HV�HO�
PiV�FRP~Q��SRVHH�XQ� UDQJR� OLQHDU��HV�PX\�VHQVLEOH�SHUR��D�VX�YH]��VH�YH�SRFR�
DIHFWDGR�SRU�ORV�FDPELRV�GH�IOXMR�\�WHPSHUDWXUD�������6X�IXQFLRQDPLHQWR�VH�EDVD�
HQ�OD�DEVRUFLyQ�GH�OX]�SRU�SDUWH�GH�OD�PXHVWUD�DO�SDVDU�D�WUDYpV�GH�HOOD�XQ�KD]�GH�
OX]�PRQRFURPiWLFD�XOWUDYLROHWD��OD�UHVSXHVWD�GHO�GHWHFWRU�HV�VHOHFWLYD��\D�TXH�VyOR�
SHUFLELUi� ORV� FRPSXHVWRV� TXH�DEVRUEDQ� OX]� GH� ORQJLWXG� GH�RQGD�HVSHFtILFD� ������
(QWUH� ORV�FRPSXHVWRV�TXH�SXHGHQ�VHU�GHWHFWDGRV�HVWiQ��FRPSXHVWRV�RUJiQLFRV��
FRQ�FURPyIRURV��FRPSXHVWRV�DURPiWLFRV��LRQHV�LQRUJiQLFRV�\�FRPSOHMRV��/D�PD\RU�
SDUWH�GH�ORV�GLVHxRV�FRPHUFLDOHV�RSHUDQ�D�XQD�ORQJLWXG GH�RQGD�GH�����y�����QP��
XWLOL]DQGR�FRPR�IXHQWH�GH�OX]�89�XQD�OiPSDUD�GH�PHUFXULR�GH�EDMD�SUHVLyQ�������

� GHWHFWRUHV� GH� IOXRUHVFHQFLD�� SXHGHQ� VHU� XWLOL]DGRV� FRQ�
FRPSXHVWRV�TXH�IOXRUHVFHQ�R�SRVHHQ�SURSLHGDGHV�IOXRUHVFHQWHV�\�VX�VHQVLELOLGDG�
SXHGH�VHU������YHFHV�PD\RU�TXH�HO�GHWHFWRU�89������

LL� 'HWHFWRUHV� (OHFWURDQDOtWLFRV�� VH� XWLOL]DQ� SDUD� OD� GHWHFFLyQ� GH�
DQDOLWRV�EDVDGRV�HQ�FDPELRV�GH�FRQGXFWLYLGDG�GH�ORV�GLVROYHQWHV�R�HQ�OD�UHGXFFLyQ�
X� R[LGDFLyQ� HOHFWURTXtPLFD� GH� ORV� DQDOLWRV������ ([LVWHQ� GRV� WLSRV� GLIHUHQWHV� GH�
HVWRV�GHWHFWRUHV�

� GHWHFWRUHV� FRQGXFWRPpWULFRV�� ORV� DQDOLWRV� VRQ� LRQL]DGRV� \�
OOHYDQ�XQD�FDUJD�TXH�SXHGH�VHU�GHWHFWDGD�PLGLHQGR�ORV�FDPELRV�GH�FRQGXFWLYLGDG�
GHO�GLVROYHQWH�HQWUH�GRV�HOHFWURGRV��6H�XWLOL]D�HQ�FURPDWRJUDItD�GH�LQWHUFDPELR�GH�
LRQHV�

� GHWHFWRUHV� DPSHURPpWULFRV� \� FRXORPpWULFRV�� DOJXQRV�
FRPSXHVWRV� SXHGHQ� VHU� UHGXFLGRV� X� R[LGDGRV� HQ� VROXFLyQ� SRU� OD� DGLFLyQ� R�
VXVWUDFFLyQ� GH� HOHFWURQHV� HQ� OD� VXSHUILFLH� GH� XQ� HOHFWURGR�� (VWDV� UHDFFLRQHV�
HOHFWURTXtPLFDV�WLHQHQ�OXJDU�FXDQGR�VH�DSOLFD�XQ�SRWHQFLDO�SRVLWLYR�R�QHJDWLYR�HQ�
OD�VROXFLyQ��(VWH�PpWRGR�VH�XWLOL]D�SDUD�OD�GHWHUPLQDFLyQ�GH�LRQHV�GH�PHWDOHV�HQ�
VROXFLRQHV�GLOXLGDV���������

LLL� 'HWHFWRUHV� GH� tQGLFH� GH� UHIUDFFLyQ�� PLGHQ� OD� GLIHUHQFLD� HQWUH� ORV�
tQGLFHV�GH�UHIUDFFLyQ�GHO�GLVROYHQWH�SXUR�GH�OD�VROXFLyQ�GH OD�PXHVWUD�TXH�VDOH�GH�
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OD�FROXPQD��GH�HVWD�PDQHUD��VH�GHWHFWD�FXDOTXLHU�FDPELR�HQ�OD�FRPSRVLFLyQ�GH�OD�
IDVH�PyYLO��(VWH�WLSR�GH�GHWHFWRU�QR�HV�PX\�VHOHFWLYR�QL�VHQVLEOH������������

LY� 'HWHFWRU� GH� DUUHJOR� GH� GLRGRV�� VRQ� GHWHFWRUHV� GH� HOHYDGD�
VHQVLELOLGDG� \� HVSHFLILFLGDG�� 8WLOL]D� WHFQRORJtD� GH� ILEUD� ySWLFD� TXH� PHMRUD� OD�
HILFLHQFLD�GH�OD�WUDQVPLVLyQ�GH�OD�OX]��PLQLPL]D�OD�SpUGLGD�GH�YROXPHQ�\�ORV�HIHFWRV�
GH� ORV� FDPELRV�GH� WHPSHUDWXUD��(V�PX\�XWLOL]DGR�HQ� OD�GHWHFFLyQ�GH�DQDOLWRV�HQ�
EDMDV�FRQFHQWUDFLRQHV������

Y� 'HWHFWRUHV� DFRSODGRV�� � SDUD� REWHQHU� LQIRUPDFLyQ� DGLFLRQDO� GHO�
DQDOLWR��HO�GLVROYHQWH�GHO�VLVWHPD�GH�+3/&�SXHGH�SDVDU�SRU�XQD�VHJXQGD�WpFQLFD�
GH� DQiOLVLV� FRPR� OD� TXH� UHDOL]DQ� ORV� GHWHFWRUHV� UDGLRTXtPLFRV�� GH� DEVRUFLyQ�
DWyPLFD�� SRODUtPHWUR�� LQIUDUURMR�� GH� UHVRQDQFLD� PDJQpWLFD� QXFOHDU��
HVSHFWURIRWRPHWUtD�GH�PDVDV��HWF�������

YL� 2WURV�GHWHFWRUHV��H[LVWHQ�RWURV�WLSRV�GH�GHWHFWRUHV�HQ�HO�PHUFDGR��
SHUR� QLQJXQR� KD� WHQLGR� XQD� WRWDO� DFHSWDFLyQ�� (QWUH� pVWRV�� VH� HQFXHQWUDQ� ORV�
GHWHFWRUHV� GH� FRQGXFWLYLGDG�� GHWHFWRUHV� GH� IRWRFRQGXFWLYLGDG�� GHWHFWRUHV�
LQIUDUURMRV��GHWHFWRUHV�UDGLRDFWLYRV��HWF�������

I�� $XWRPDWL]DFLyQ�\�SURFHVDGRU�GH�GDWRV��� OD�+3/&�QR�KD�VLGR�LQPXQH�D�
OD�LQIOXHQFLD�GH�PLFURSURFHVDGRUHV�\�UHYROXFLyQ�HQ�OD�WHFQRORJtD�GH�OD�LQIRUPDFLyQ��
/DV� FRPSXWDGRUDV� KDQ� WHQLGR� XQ� JUDQ� LPSDFWR� HQ� HO� FRQWURO� GHO� LQVWUXPHQWR��
LQ\HFFLyQ� DXWRPiWLFD� GH� ODV� PXHVWUDV�� UHFROHFFLyQ� H� LQWHJUDFLyQ� GH� GDWRV��
RSWLPL]DFLyQ� GH� ODV� FRQGLFLRQHV� GH� VHSDUDFLyQ�� HWF�� ([LVWHQ� VLVWHPDV� UREyWLFRV�
SDUD�OD�SUHSDUDFLyQ�GH�ODV�PXHVWUDV��OD�H[WUDFFLyQ��GLOXFLyQ��DGLFLyQ�GH�HVWiQGDUHV�
GLUHFWRV�� LQFOXVR�� SRGUiQ� VHOHFFLRQDU� HO�PpWRGR�\� UHVROYHU� ORV�SUREOHPDV�TXH�VH�
SUHVHQWHQ������

��� 0pWRGRV�GH�VHSDUDFLyQ
(VFRJHU� ODV�FRQGLFLRQHV�FURPDWRJUiILFDV�PiV�DGHFXDGDV�SDUD�XQ�DQiOLVLV�

HVSHFtILFR�HQ�+3/&�HV�FRPSOHMR�\�GHSHQGH�GH�XQD�YDULHGDG�GH�IDFWRUHV��'HELGR�D�
OD� JUDQ� YHUVDWLELOLGDG� GHO�+3/&�� VH� SXHGHQ� OOHYDU�D� FDER�GLIHUHQWHV�PpWRGRV�GH��
VHSDUDFLyQ��XWLOL]DQGR�HO�PLVPR�DSDUDWR��~QLFDPHQWH�FDPELDQGR�OD�IDVH�PyYLO�R�OD�
IDVH�HVWDFLRQDULD��'RV�FRQVLGHUDFLRQHV�VH�WLHQHQ�TXH�WHQHU�SUHVHQWHV��HO�WDPDxR�
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PROHFXODU� MXQWR�FRQ� OD�SRODULGDG�GH� ORV�DQDOLWRV�\� OD�QDWXUDOH]D�GH�FXDOTXLHU�RWUR�
FRPSRQHQWH�TXH�SXHGD�HVWDU�SUHVHQWH�HQ�OD�PXHVWUD��$GHPiV��KD\�TXH�WRPDU�HQ�
FXHQWD�HO�WLHPSR�TXH�VH�OOHYH�SDUD�FRPSOHWDU�HO�DQiOLVLV \�HO�FRVWR�GHO�PLVPR�

D�� &URPDWRJUDItD�GH� IDVH�QRUPDO� � � VH�XWLOL]D�HQ�PXHVWUDV�TXH�FRQWLHQHQ�
XQD� PH]FOD� GH� FRPSXHVWRV� FRQ� GLIHUHQWHV� JUXSRV� IXQFLRQDOHV�� /D� VHSDUDFLyQ�
GHSHQGH�GH� ODV�GLIHUHQFLDV�HQWUH� ODV� LQWHUDFFLRQHV�SRODUHV�GH� ORV�DQDOLWRV�FRQ� OD�
IDVH� HVWDFLRQDULD� SRODU��(VWDV� LQWHUDFFLRQHV� SRODU�SRODU� GRPLQDQ� OD� VHSDUDFLyQ�\�
KDFHQ� TXH� FRPSXHVWRV� VLPLODUHV� \� FRPSXHVWRV� QR� SRODUHV� VHDQ� GHWHFWDGRV�
SREUHPHQWH��$SDUWH� ORV�FRPSXHVWRV�PX\�SRODUHV��FRPR�ODV�DPLQDV�\� ORV�iFLGRV��
LQWHUDFW~DQ� IXHUWHPHQWH� FRQ� OD� FROXPQD� \� QR� VRQ� GHWHFWDGRV� HQ� XQ� WLHPSR�
UD]RQDEOH������

E�� &URPDWRJUDItD� GH� IDVH�UHYHUVD� � � GHELGR� D� ODV� OLPLWDFLRQHV�GH� OD� IDVH�
QRUPDO��ORV�PpWRGRV�FRQ�IDVH�UHYHUVD�VRQ�GH�ORV�PiV�XWLOL]DGRV��/XHJR�GH�HQOD]DU�
&����&��X�RWUDV�FDGHQDV��OD�VXSHUILFLH�GH�VLOLFD�JHO�HV�PXFKR�PHQRV�SRODU�TXH�ODV�
GHPiV�� 3RU� FRQVLJXLHQWH�� OD� VXSHUILFLH� GH� OD� FROXPQD� HV� FRQYHUWLGD� GHVGH� XQD�
SRODU� D� XQD� QR� SRODU�� OR� TXH� OH� SURSRUFLRQD� GLIHUHQWHV� FDUDFWHUtVWLFDV� GH�
VHSDUDFLyQ��$GHPiV��VH�XWLOL]D�FRPR�IDVH�PyYLO�DJXD�X�RWUR�FRPSXHVWR�RUJiQLFR�
FRPR�HO�PHWDQRO� R� HO� DFHWRQLWULOR��(VWRV� VROYHQWHV� KDFHQ�PXFKR�PiV� IiFLOHV� ODV�
VHSDUDFLRQHV� GH� ORV� FRPSXHVWRV� IDUPDFpXWLFRV�� ORV� FXDOHV� QHFHVLWDQ� JUXSRV�
SRODUHV� FRPR�iFLGRV�FDUER[tOLFRV�R�DPLQDV�SDUD�HQOD]DUVH��(O� LQWHUFDPELR�HQWUH�
ODV�IRUPDV�QHXWUDV�H�LyQLFDV�GH�ORV�iFLGRV�\�ODV�DPLQDV�SXHGH�FDXVDU�SUREOHPDV�
SHUR�VH�DQXODQ�DO�FRQWURODU�HO�S+�GH�OD�IDVH�PyYLO�FRQ�XQ�EXIIHU������������

F�� &URPDWRJUDItD�GH�LQWHUFDPELR�GH�LRQHV��� FRPSXHVWRV�LyQLFRV�FRPR�ORV�
DPLQRiFLGRV�SXHGHQ�VHU�VHSDUDGRV�SRU�HVWH�PpWRGR��/D�IDVH�HVWDFLRQDULD�SRVHH�
OD� FDSDFLGDG� GH� LQWHUFDPELDU� LRQHV� DO�PLVPR� WLHPSR� TXH� SRVHH� FDUJD� VREUH� VX�
VXSHUILFLH��*UXSRV� LyQLFRV� FRPR�62�� ����&22���1+�� R�15�� VRQ� LQFRUSRUDGRV�DO�
JHO� R� UHVLQD�� /D� IDVH�PyYLO� SRVHH� LRQHV�\�PROpFXODV� LyQLFDV�GH� OD�PXHVWUD�TXH�
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FRPSLWHQ� FRQ� HVWRV� LRQHV� SRU� OXJDUHV� HQ� OD� VXSHUILFLH� GH� OD� IDVH� HVWDFLRQDULD�
��������

G�� &URPDWRJUDItD�SRU�H[FOXVLyQ��� ORV�DQDOLWRV�VRQ�VHSDUDGRV�GH�DFXHUGR�DO�
WDPDxR� R� SHVR� PROHFXODU�� /D� FROXPQD� HPSDFDGD� SRVHH� SRURV� GH� GLIHUHQWHV�
WDPDxRV�SRU�OR�TXH�DOJXQDV�PROpFXODV�VRQ�H[FOXLGDV�\�QR�ORJUDQ�SDVDU�D�WUDYpV�GH�
HOOD��OXHJR��HVWDV�PROpFXODV�VRQ�DUUDVWUDGDV�OHQWDPHQWH�SRU�OD�IDVH�PyYLO��6RQ�ODV�
~OWLPDV�HQ�VHU�GHWHFWDGDV��(VWH�HV�HO�PpWRGR�PiV�HIHFWLYR�SDUD�PROpFXODV�FX\R�
SHVR� HV� PD\RU� D ����� \� VH� XWLOL]D� SDUD� VHSDUDU� ELRSROtPHURV�� SURWHtQDV�� HWF��
��������

����$SOLFDFLRQHV�GH�OD�+3/&
9LUWXDOPHQWH� FXDOTXLHU� FRPSRQHQWH�TXH�VH�SXHGD�GLVROYHU�HQ�XQ� VROYHQWH�

DFXRVR� X� RUJiQLFR� SXHGH� VHU� VHSDUDGR� \� FXDQWLILFDGR� SRU� +3/&�� FRQ� XQD�
VHQVLELOLGDG� GHSHQGLHQWH� GH� OD� FDSDFLGDG� GH� GHWHFFLyQ�� %DMR� HVWRV� FULWHULRV� VH�
LQFOX\HQ�FDVL�WRGRV�ORV�FRPSXHVWRV�QR�SROLPpULFRV�\�QR�JDVHRVRV�GH�LQWHUpV��/RV�
JUXSRV�GH�DQDOLWRV�PiV�LPSRUWDQWHV�VRQ�ORV�FRPSXHVWRV�IDUPDFpXWLFRV��LQFOX\HQGR�
ODV� SHQLFLOLQDV�� WHWUDFLFOLQDV�� EDUELW~ULFRV�� DOFDORLGHV� RSLiFHRV� \� PXFKDV� RWUDV�
GURJDV�� (Q� OR� TXH� VH� UHILHUH� D� SUREOHPDV� UHODFLRQDGRV� FRQ� OD� FRQWDPLQDFLyQ�
DPELHQWDO��VH�XWLOL]D�SDUD�HO�HVWXGLR�GH�FRPSXHVWRV�DJURTXtPLFRV�FRPR�KHUELFLGDV�
H� LQVHFWLFLGDV� RUJDQRKDOyJHQRV� \� RUJDQRIRVIRUDGRV�� 7DPELpQ� OD� +3/&� HV�
HVSHFLDOPHQWH�~WLO� SDUD� OD� VHSDUDFLyQ�GH�PXHVWUDV�ELROyJLFDV� \� FRPSXHVWRV�TXH�
LQFOX\HQ� ORV� FDUERKLGUDWRV�� OtSLGRV��YLWDPLQDV��DGLWLYRV�GH�DOLPHQWRV��FRORUDQWHV�\�
SUHVHUYDQWHV�GH�DOLPHQWRV��(Q�HO�FDPSR�GH�OD�LQYHVWLJDFLyQ�VH�XWLOL]D�SDUD�DQDOL]DU�
iFLGRV�QXFOpLFRV��SURWHtQDV��HVWHURLGHV��ELRSROtPHURV��HWF�

'� ,PSOHPHQWDFLyQ��YDOLGDFLyQ�\�FDOLEUDFLyQ�GHO�PpWRGR�SRU�+3/&
(Q� OD� TXtPLFD� DQDOtWLFD� VH� KDQ� LGR� LQFUHPHQWDQGR� ODV� UHJXODFLRQHV� TXH�

FRQWURODQ� OD� FDOLGDG� \� YDOLGH]� GH� ORV� GDWRV� TXH� VH� REWLHQHQ�� 3DUD� REWHQHU� OD�
Pi[LPD� FRQILDELOLGDG� HQ� ORV� UHVXOWDGRV�� VH� GHEH� SRQHU� DWHQFLyQ� HQ� OD�
LPSOHPHQWDFLyQ�GHO�PpWRGR�\�HQ�ORV�SURFHGLPLHQWRV�GH�YDOLGDFLyQ�\�FDOLEUDFLyQ�
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�� ,PSOHPHQWDFLyQ�GHO�PpWRGR
/D� LPSOHPHQWDFLyQ�GH�XQ�PpWRGR�HQ�FURPDWRJUDItD� OtTXLGD� UHTXLHUH�GH�

XQ� FXLGDGRVR� SODQHDPLHQWR� SDUD� UHGXFLU� HO� WLHPSR� GHO� SURFHVR� \� HO� HUURU�� (V�
LPSRUWDQWH�QR�VRODPHQWH�TXH�VH�REWHQJD�XQD�EXHQD�VHSDUDFLyQ�VLQR�WDPELpQ�TXH�
HO�PpWRGR�QR�VHD�VHQVLEOH�D�ORV�SHTXHxRV�FDPELRV�HQ�OD�FRPSRVLFLyQ�GH�OD�IDVH�
PyYLO��(Q�FURPDWRJUDItD�OtTXLGD��OD�LPSOHPHQWDFLyQ�GHO�PpWRGR�XVXDOPHQWH�LQFOX\H��
OD�E~VTXHGD�GH�ODV�YDULDFLRQHV�GH�IDVHV��IDVH�PyYLO�\�IDVH�HVWDFLRQDULD����ORV�WLSRV�
GH� FROXPQD� FRQ� ORV� FXDOHV� VH� UHDOL]DUi� OD� VHSDUDFLyQ� PiV� RSWLPD�� HO� WLSR� GH�
GHWHFWRU� GHSHQGLHQGR� GH� ODV� FDUDFWHUtVWLFDV� GH� OD�PXHVWUD� �89�� IOXRUHVFHQFLD�� \�
WRPDU� HQ� FXHQWD� OD� LQIOXHQFLD� GH� OD� WHPSHUDWXUD� SDUD� RSWLPL]DU� ODV� FRQGLFLRQHV�
FURPDWRJUiILFDV���������

8QD�YH]�TXH�HO�PpWRGR�VH�KD�LPSOHPHQWDGR��VH�GHEH�YDOLGDU��3DUD�ORJUDU�HVWR��
VH�QHFHVLWDQ�FLHUWRV�FULWHULRV�TXH�DVHJXUHQ�TXH�HO�PpWRGR�HV�UHFRPHQGDGR�SDUD�OR�
TXH�VH�LQWHQWD�XWLOL]DU�

��� 9DOLGDFLyQ�GHO�PpWRGR
³/D�YDOLGDFLyQ�GH�XQ�PpWRGR�DQDOtWLFR�HV�HO�SURFHGLPLHQWR�HVWDEOHFLGR�SRU�

HVWXGLRV�GH�ODERUDWRULR��HQ�HO�TXH�ODV�FDUDFWHUtVWLFDV�GHO�PpWRGR�FXPSOHQ�FRQ�ORV�
UHTXHULPLHQWRV�QHFHVDULRV�SDUD�OD�DSOLFDFLyQ�DQDOtWLFD�TXH�VH�LQWHQWD´�����

/D�YDOLGDFLyQ�HV�UHTXHULGD�HQ�FXDOTXLHU�PpWRGR�SDUD�DVHJXUDU�TXH�pVWH�HV�
FDSD]� GH� PRVWUDU� UHVXOWDGRV� UHDOHV� \� UHSURGXFLEOHV�� FXDQGR� HV� XWLOL]DGR� SRU�
GLIHUHQWHV� DQDOLVWDV R� HTXLSR� DQiORJR� HQ� HO�PLVPR� ODERUDWRULR� R� HQ� RWUR�� � (Q� OD�
PD\RUtD� GH� ORV� FDVRV� OD� YDOLGDFLyQ� GH� XQ� PpWRGR� VRODPHQWH� QHFHVLWD� VHU�
GHPRVWUDGR�XQD�YH]������

/RV�SDUiPHWURV�DQDOtWLFRV�TXH�VH�XWLOL]DQ�SDUD�YDOLGDU�XQ�PpWRGR�LQFOX\HQ��
SUHFLVLyQ�� H[DFWLWXG�� OLQHDOLGDG�� UDQJR�� UHSURGXFLELOLGDG�� UHSHWLELOLGDG�� OtPLWH� GH�
GHWHFFLyQ��OtPLWH�GH�FXDQWLILFDFLyQ��VHOHFWLYLGDG�\�HVSHFLILFLGDG�

D�� 3UHFLVLyQ� � � ³HV� HO� JUDGR� GH� DSUR[LPDFLyQ� HQWUH� ORV� UHVXOWDGRV� GH�
PHGLFLRQHV� LQGHSHQGLHQWHV� REWHQLGRV� FXDQGR�HO�PpWRGR�HV� DSOLFDGR�D�P~OWLSOHV�
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VXEPXHVWUDV� GH� XQD� PXHVWUD� KRPRJpQHD´������ /D� SUHFLVLyQ� UHSUHVHQWD� OD�
PHGLFLyQ� GH� OD� UHSURGXFLELOLGDG� GH� WRGR� HO� PpWRGR� DQDOtWLFR� �LQFOX\HQGR� HO�
PXHVWUHR��SUHSDUDFLyQ�GH� OD�PXHVWUD�\�DQiOLVLV��EDMR�FLUFXQVWDQFLDV�QRUPDOHV�GH�
WUDEDMR��/D�SUHFLVLyQ�HV�GHWHUPLQDGD�XWLOL]DQGR�HO�PpWRGR�GH�UHDOL]DU�PHGLFLRQHV�
GH� OD� PXHVWUD� HO� Q~PHUR� GH� YHFHV� QHFHVDULDV� KDVWD� REWHQHU� UHVXOWDGRV�
HVWDGtVWLFDPHQWH� YiOLGRV�� /D� SUHFLVLyQ� HV� H[SUHVDGD� FRPR�'HVYLDFLyQ� (VWiQGDU�
5HODWLYD���������

�'(5� �GHVY�HVW��[����
PHGLD�

E� ([DFWLWXG� � � ³SUR[LPLGDG� GH� FRQFRUGDQFLD� HQWUH� HO� UHVXOWDGR� GH� XQD�
PHGLFLyQ� \� HO� YDORU� UHDO� GH�XQD�FDQWLGDG�PHQVXUDEOH´������ /D�H[DFWLWXG� LQGLFD� OD�
GHVYLDFLyQ�HQWUH�HO�YDORU�HQFRQWUDGR�\�HO�YDORU� UHDO��(V�GHWHUPLQDGD�DSOLFDQGR�DO
PpWRGR�PXHVWUDV�D�ODV�FXDOHV�VH�OHV�FRQRFH�OD�FDQWLGDG�GH�DQDOLWR�DJUHJDGR��(VWR�
GHEH�VHU�DQDOL]DGR�FRQWUD�HVWiQGDUHV�\�FRQ�VROXFLRQHV�EODQFR�SDUD�DVHJXUDU�TXH�
QR�H[LVWHQ� LQWHUIHUHQWHV��/D�H[DFWLWXG�HV��SRU�WDQWR��FDOFXODGD�FRPR�HO�SRUFHQWDMH�
GH�UHFXSHUDFLyQ�GHO�DQDOLWR�SRU�HQVD\R���������

F�� /LQHDOLGDG��� HV�OD�KDELOLGDG�GHO�PpWRGR�GH�REWHQHU�UHVXOWDGRV�TXH�VRQ�
GLUHFWD�R�LQGLUHFWDPHQWH�SURSRUFLRQDOHV�D�OD�FRQFHQWUDFLyQ�GHO�DQDOLWR�VLQ�VDEHU�HO�
UDQJR�������$GHPiV��VH�GHWHUPLQD�HO�UDQJR�OLQHDO��TXH�HV�HO LQWHUYDOR�FRPSUHQGLGR�
HQWUH�OD�FRQFHQWUDFLyQ�PtQLPD�\�Pi[LPD�GHO�DQDOLWR�SDUD�HO�FXDO�HO�PpWRGR�KD�VLGR�
SUREDGR�� /D� OLQHDOLGDG� VH� GHWHUPLQD� FDOFXODQGR� OD� UHJUHVLyQ� OLQHDO� GH� ORV�
UHVXOWDGRV�YHUVXV�OD�FRQFHQWUDFLyQ�GH�ORV�DQDOLWRV���������

G�� 6HQVLELOLGDG� � (V� OD� SHQGLHQWH� GH� OD� FXUYD� UHVSXHVWD� �iUHD��
FRQFHQWUDFLyQ�R�HO�FDPELR�GH�UHVSXHVWD�SRU�XQLGDG�GH�FRQFHQWUDFLyQ������

H� 5HSURGXFLELOLGDG��� SUR[LPLGDG�HQWUH�ORV�UHVXOWDGRV�GH�PHGLFLRQHV�GH�OD�
PLVPD�FDQWLGDG�PHQVXUDEOH��GRQGH�ODV�PHGLFLRQHV�VH�OOHYDQ�D�FDER�EDMR�HO�PLVPR�
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SURFHGLPLHQWR� GH� PHGLFLyQ�� GLVWLQWRV� REVHUYDGRUHV�� GLVWLQWRV� VLVWHPDV� GH�
PHGLFLyQ��GLVWLQWDV�XELFDFLRQHV�\�GLVWLQWRV�PRPHQWRV������

I� 5HSHWLELOLGDG� � � SUR[LPLGDG� HQWUH� ORV� UHVXOWDGRV� GH� PHGLFLRQHV�
VXFHVLYDV�GH�OD�PLVPD�FDQWLGDG�PHQVXUDEOH�VXMHWDV�D�XQ�PLVPR�SURFHGLPLHQWR�GH�
PHGLFLyQ�� REVHUYDGRU�� VLVWHPD� GH� PHGLFLyQ�� XELFDFLyQ�� FRQGLFLRQHV� GH� XVR� \�
UHDOL]DFLyQ�VXFHVLYD�GH�WRGDV�ODV�PHGLFLRQHV�HQ�XQ�SHUtRGR�FRUWR�GH�WLHPSR������

J� 5REXVWH]��� HV�HO�JUDGR�GH�UHSURGXFLELOLGDG�GH�ORV�UHVXOWDGRV�REWHQLGRV�
SRU�HO�DQiOLVLV�GH�OD�PLVPD�PXHVWUD�EDMR�XQD�YDULHGDG�GH�FRQGLFLRQHV�QRUPDOHV�GH�
OD� SUXHED�� GLIHUHQWHV� DQDOLVWDV�� GLIHUHQWHV� ODERUDWRULRV�� LQVWUXPHQWRV�� � GLIHUHQWHV�
WHPSHUDWXUDV��SHTXHxDV�YDULDFLRQHV�GH�IDVH�PyYLO��GLIHUHQWHV�GtDV��HWF��������

K� /tPLWH�GH�GHWHFFLyQ� � � HV� OD�PtQLPD�FRQFHQWUDFLyQ�GH� OD�PXHVWUD�TXH�
SXHGH�VHU�GHWHFWDGD��EDMR� FRQGLFLRQHV�H[SHULPHQWDOHV�HVWDEOHFLGDV��(O� OtPLWH�GH�
GHWHFFLyQ� HV� LPSRUWDQWH� HQ� PXHVWUDV� TXH� FRQWHQJDQ� LPSXUH]DV� R� UHVLGXRV� GH�
GURJDV�\�SODFHERV��(V�JHQHUDOPHQWH�H[SUHVDGR�FRPR�OD�FRQFHQWUDFLyQ�UHVXOWDQWH�
GHO� UDGLR� GH� OD� VHxDO�D�UXLGR� GH� ���� \� HV� FRQILUPDGR� DQDOL]DQGR� XQ� Q~PHUR� GH�
PXHVWUDV�FHUFD�GH�HVWH�YDORU�XWLOL]DQGR�OD�VLJXLHQWH�HFXDFLyQ��

(O�UDGLR�VHxDO�D�UXLGR�HV�GHWHUPLQDGD�SRU�
V�� �+�K

GRQGH�+� �DOWXUD GHO�SLFR�FRUUHVSRQGLHQWH�DO�FRPSXHVWR�\�K� �YDORU�DEVROXWR�GH�OD�
IOXFWXDFLyQ�PiV� ODUJD�GH�UXLGR�GH� OD� OtQHD�EDVH�GHO�FURPDWRJUDPD�GH� OD�VROXFLyQ�
EODQFR�������

L� /tPLWH�GH�FXDQWLILFDFLyQ��� HV�OD�PtQLPD�FRQFHQWUDFLyQ�GHO�DQDOLWR�HQ�XQD�
PXHVWUD� TXH� SXHGH� VHU� GHWHUPLQDGD� FRQ� SUHFLVLyQ� \� H[DFWLWXG� DFHSWDEOH�� (V�
H[SUHVDGR�FRPR�OD�FRQFHQWUDFLyQ�UHVXOWDQWH�GHO�UDGLR�GH�OD�VHxDO�D�UXLGR�GH������\�
HV�FRQILUPDGD�DQDOL]DQGR�XQ�Q~PHUR�GH�PXHVWUDV�FHUFD�GH�HVWH�YDORU������
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M�� 6HOHFWLYLGDG��� HV�OD�KDELOLGDG�GH�PHGLU FRQ�H[DFWLWXG�\�HVSHFLILFLGDG�HO�
DQDOLWR�HQ�SUHVHQFLD�GH�FRPSXHVWRV�TXH�VH�SXHGHQ�HVSHUDU�TXH�HVWpQ�SUHVHQWHV�
HQ�OD�PDWUL]�GH�OD�PXHVWUD������

N�� (VSHFLILFLGDG��� DVHJXUD�TXH�OD�VHxDO�PHGLGD�SURYLHQH�GH�OD�VXVWDQFLD�
LQWHUpV��\�TXH�QR�KD\�LQWHUIHUHQFLDV GH�LPSXUH]DV�R�UHVWRV�GH�SURGXFWR�GHJUDGDGR�
��������

��� &DOLEUDFLyQ�GHO��PpWRGR
8QD� YH]� HO�PpWRGR�R� VLVWHPD�KD� VLGR� YDOLGDGR�� VH� GHEH� FKHTXHDU�TXH�HO�

VLVWHPD� LPSOHPHQWDGR� VH�PDQWHQJD� GHQWUR� GH� ORV� OtPLWHV� YDOLGDGRV�� 8QD� IRUPD�
VHQFLOOD� SDUD� FDOLEUDU� HO� VLVWHPD� GH� +3/&� LQFOX\H� OD� FRPSDUDFLyQ� GHO�
FURPDWRJUDPD�GHO�HVWiQGDU�FRQ�XQ�FURPDWRJUDPD�GH�UHIHUHQFLD�GHO�PLVPR�DQDOLWR��
(Q� HVWD� FRPSDUDFLyQ� VH� LQFOX\H� OD� OtQHD� EDVH�� OD� IRUPD� GHO� SLFR� \� HO� WLHPSR�GH�
DSDULFLyQ�GHO�PLVPR������

$OWHUQDWLYDPHQWH�� ORV� SDUiPHWURV� GHO� FURPDWRJUDPD� VH� SXHGHQ� FDOFXODU�
FRQRFLHQGR�

D� (O� Q~PHUR� GH� SODWRV� WHyULFRV� � � FRQ�HVWR� VH�PLGH� OD� IRUPD�GHO� SLFR� \�
PXHVWUD�OD�HILFLHQFLD�GH�OD�FROXPQD��&XDQWR�PD\RU�HV�HO�Q~PHUR�GH�SODWRV�PHMRU�
HV�OD�HILFLHQFLD�GH�OD�FROXPQD�

E� )DFWRU�GH�FDSDFLGDG�N� � HVWH�YDORU�LQGLFD�SRU�FXDQWR�WLHPSR�HV�UHWHQLGR�
FDGD� FRPSRQHQWH� HQ� OD� FROXPQD� \� DVHJXUD� TXH� OD�PXHVWUD� VH� KD� VHSDUDGR�GHO�
VROYHQWH�

F� )DFWRU� GH� VHSDUDFLyQ� . R� UHWHQFLyQ� UHODWLYD� � � GHVFULEH� OD� SRVLFLyQ�
UHODWLYD�HQWUH�GRV�SLFRV�FHUFDQRV�

G� 5HVROXFLyQ��� HVWH�SDUiPHWUR�PLGH�OD�VHSDUDFLyQ�GH�GRV�SLFRV�FHUFDQRV�
\��DO�PLVPR�WLHPSR��OD�HILFDFLD�GH�OD�FROXPQD��



��

H� )DFWRU�GH�FHUFDQtD�7��� HVWH�SDUiPHWUR�PLGH�OD�DVLPHWUtD�GHO�SLFR�

I� 'HVYLDFLyQ� HVWiQGDU� UHODWLYD� R� SUHFLVLyQ� � HVWH� SDUiPHWUR� DEDUFD� OD�
UHSURGXFLELOLGDG� GH� XQ� Q~PHUR� GH� LQ\HFFLRQHV� UHSHWLGDV� GHO� DQDOLWR� HQ� FXHVWLyQ�
�����

(� ,PSRUWDQFLD�GHO�FRQVXPR�GH�DOLPHQWRV�VDQRV�SDUD�OD�VDOXG
6HJ~Q�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206���OD�IUHFXHQFLD�GH�ORV�FDVRV�

GH�HQIHUPHGDGHV�FDXVDGDV�SRU�DOLPHQWRV�PDO�FRQVHUYDGRV�R�FRQWDPLQDGRV�FDGD�
YH]� DXPHQWDQ� PiV�� (VWD� PD\RU� IUHFXHQFLD� WLHQH� � XQ� LPSDFWR� FRPHUFLDO�
FRQVLGHUDEOH�� \D� TXH� OD� JOREDOL]DFLyQ� \� OD� LQWHQVLILFDFLyQ� GH� ORV� LQWHUFDPELRV� GH�
SURGXFWRV�VRQ�UHVSRQVDEOHV�GH�OD�SURSDJDFLyQ�\�DJUDYDFLyQ�GH�ODV�HQIHUPHGDGHV��
GHO� DXPHQWR� GHO� Q~PHUR� GH� EURWHV� LQIHFFLRVRV� \� GH� OD� FRPSOHMLGDG� GH� ODV�
SDWRORJtDV������7RGR�HVWR�HVWi�REOLJDQGR�D� ODV�DXWRULGDGHV�GH�PXFKRV�SDtVHV�D�
DVXPLU�SRVLFLRQHV�PiV�ULJXURVDV�HQ�FXDQWR�DO�FRQWURO�GH�FDOLGDG�H�LQRFXLGDG�GH�ORV�
DOLPHQWRV�

$FWXDOPHQWH�VH�FRQVLGHUD�TXH�ORV�DOLPHQWRV�VRQ�OD�PD\RU�IXHQWH�GH�H[SRVLFLyQ�
GH� ULHVJRV� SRU� OD� SUHVHQFLD� GH� DJHQWHV� SDWyJHQRV�� WDQWR� TXtPLFRV� FRPR�
ELROyJLFRV��TXH�DIHFWDQ�VLQ�GLVWLQFLyQ�HO�QLYHO�GH�GHVDUUROOR�GH�ORV�SDtVHV������+D\�
TXH�WRPDU�HQ�FXHQWD�TXH�OD�SUHVHQFLD�FRQVWDQWH�GH�SURGXFWRV�GH�PDOD�FDOLGDG�\�
FRQWDPLQDGRV� HQ� ORV� PHUFDGRV� PXQGLDOHV� \� HO� FRQVLJXLHQWH� DXPHQWR� GH� ORV�
UHFKD]RV��VH�WUDGXFH�HQ�JUDYHV�GDxRV�SDUD�HO�GHVDUUROOR�HFRQyPLFR�GH�ORV�SDtVHV��
/RV� UHFKD]RV� QR� VyOR� DIHFWDQ� D� XQ� SURGXFWR� VLQR� D� LPSRUWDQWHV� FDQWLGDGHV� GH�
GLIHUHQWHV� SURGXFWRV�� HQ� DOJXQRV� FDVRV�� HO� UHFKD]R� VH� SXHGH� H[WHQGHU� D� ORV�
SURGXFWRV�SURYHQLHQWHV�GH�WRGD�XQD�UHJLyQ������

(O�HVWXGLR�PXQGLDO�VREUH� ORV�PD\RUHV�FRQWDPLQDQWHV�TXH�DIHFWDQ�HO�FRPHUFLR�
LQWHUQDFLRQDO�GH�DOLPHQWRV��OOHYDGR�D�FDER�HQ������SRU�OD�)$2�FRQ�HO�SDWURFLQLR�GH�
)LQODQGLD�������LQGLFD�TXH�ORV�FRQWDPLQDQWHV�PiV�IUHFXHQWHPHQWH�HQFRQWUDGRV�HQ�
ORV� DOLPHQWRV� VRQ� ORV� VLJXLHQWHV�� PLFURRUJDQLVPRV� FRPR� 6DOPRQHOOD�� /LVWHULD \�
6KLJHOOD�� UHVLGXRV�GH�SODJXLFLGDV�� IHUWLOL]DQWHV�\�PHGLFDPHQWRV�YHWHULQDULRV�HQWUH�
RWURV�



��

$�SHVDU�GH�TXH�HV�VDELGR�TXH�ODV�LQVXILFLHQFLDV�VDQLWDULDV�HQ�OD�SURGXFFLyQ�GH�
DOLPHQWRV�VRQ�XQR�GH�ORV�PD\RUHV�SUREOHPDV�GH�OD�VDOXG�S~EOLFD��PXFKDV�GH�ODV�
DXWRULGDGHV� TXH� WLHQHQ� EDMR� VX� FDUJR� \� UHVSRQVDELOLGDG� HO� FRQWURO� GH� FDOLGDG� H�
LQRFXLGDG� GH� ORV� PLVPRV� D~Q� QR FRPSUHQGHQ� FODUDPHQWH� HO� LPSDFWR� GH� HVWH�
SUREOHPD�HQ�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GHO�SDtV�

��� $QWLELyWLFRV�HQ�ORV�DOLPHQWRV
/RV�DQWLELyWLFRV�SURGXFLGRV�SRU�PLFURRUJDQLVPRV�R�VLQWpWLFDPHQWH�LQKLEHQ�D�

ORV�PLFURRUJDQLVPRV�HQ�JUDQGHV�GLOXFLRQHV��'XUDQWH�FLHUWR� WLHPSR�VH�HPSOHDURQ�
HQ� ORV� DOLPHQWRV� SDUD� LQKLELU� ODV� EDFWHULDV� DOWHUDQWHV�� SHUR� DFWXDOPHQWH� VH�
SURKtEHQ�HQ�ORV�DOLPHQWRV��,QFOXVR��SHTXHxRV�UHVLGXRV�H[LVWHQWHV�HQ�ORV�DOLPHQWRV�
SURFHGHQWHV�GH�ORV�DQLPDOHV�WUDWDGRV�FRQ�DQWLELyWLFRV�VH�FRQVLGHUDQ�DFWXDOPHQWH�
LQDFHSWDEOHV������

/RV� PLFURRUJDQLVPRV� GH� ORV� DOLPHQWRV� SXHGHQ� FRQYHUWLUVH� HQ� DQWLELyWLFR�
UHVLVWHQWHV� \� FRORQL]DU� HO� LQWHVWLQR� GHO� KRPEUH� \� GH� ORV� DQLPDOHV��$VLPLVPR�� ORV�
UHVLGXRV�SXHGHQ�HMHUFHU�XQD�DFFLyQ�VHOHFWLYD�IDYRUHFLHQGR�D� OD�IORUD�\D�H[LVWHQWH�
HQ�HO�LQWHVWLQR��HQ�HVWDV�FRQGLFLRQHV��ORV�DQWLELyWLFRV�HPSOHDGRV�WHUDSpXWLFDPHQWH�
SXHGHQ� UHVXOWDU� LQHILFDFHV� ������ 8QD� GH� ODV� PiV� LPSRUWDQWHV� UD]RQHV� GH� OD�
SHUVLVWHQFLD� GH� EDFWHULDV� UHVLVWHQWHV� HV� HO� HPSOHR� LQGLVFULPLQDGR� GH�
PHGLFDPHQWRV� DQWLPLFURELDQRV� HQ� HO� KRPEUH� \� HQ� HO� JDQDGR� �2UJDQL]DFLyQ�
0XQGLDO� GH� OD� 6DOXG� ±206��� ������� /RV�PLFURRUJDQLVPRV� DQWLELyWLFR�UHVLVWHQWHV�
FDUHFHQ�GH� LQWHUpV�HQ� ORV�DOLPHQWRV�SURFHVDGRV� WpUPLFDPHQWH��GHELGR�D�TXH��HQ�
JHQHUDO��KD\�TXH�HVSHUDU�TXH�VH�GHVWUX\DQ�GXUDQWH�HO� WUDWDPLHQWR��VLQ�HPEDUJR��
SXHGHQ�HQFRQWUDUVH�HQ� ORV�DOLPHQWRV�FUXGRV�\� OOHYDU�D�FDER�OD�FRQWDPLQDFLyQ�GH�
RWURV�DOLPHQWRV������������

/D� XWLOL]DFLyQ� FRQWLQXD� GH� DQWLELyWLFRV� HQ� ORV� DOLPHQWRV� GH� ORV� DQLPDOHV�
GRPpVWLFRV� VXUJLy� D� SDUWLU� GH� OD� SXEOLFDFLyQ� GH� XQ� WUDEDMR�GH�6WRNVWDG� � \� -XNHV�
������� TXLHQHV� REVHUYDURQ� TXH� OD� DXUHRPLFLQD� VXPLQLVWUDGD� HQ� GRVLV� SHTXHxDV�
DXPHQWDED�HO� ULWPR�GH�FUHFLPLHQWR�GHO���DO������(O�VXPLQLVWUR�GH�DQWLELyWLFRV�KD�
SHUPLWLGR� WDPELpQ� HO� GHVDUUROOR� GH� XQDV� FRQGLFLRQHV� GH� FUtD� LQWHQVLYDV� \�
VXSHUSREODGDV� TXH� FDUDFWHUL]DQ� D� ODV�PRGHUQDV� WpFQLFDV� GH� H[SORWDFLyQ� DQLPDO�
�����



��

1R�REVWDQWH�� HO� DXPHQWR� GH� OD� LQFLGHQFLD�GH�PLFURRUJDQLVPRV�DQWLELyWLFR�
UHVLVWHQWHV� KD� FDXVDGR� SUHRFXSDFLyQ�� /D� H[LVWHQFLD� GH�PLFURELRV� UHVLVWHQWHV� VH�
FRQRFH�GHVGH�HO�WUDEDMR�GH�3DXO�(UOLFK�D�FRPLHQ]RV�GH�VLJOR��VH�SHQVy�TXH�HVWDV�
EDFWHULDV�VH�FRQYHUWtDQ�UHVLVWHQWHV�SRU�XQD�PXWDFLyQ�FURPRVyPLFD�HVSRQWiQHD�R�
SRU� OD� VHOHFFLyQ�� HQ� SUHVHQFLD� GHO� DJHQWH� TXtPLFR� WHUDSpXWLFR�� GH� ODV� EDFWHULDV�
UHVLVWHQWHV� \D� H[LVWHQWHV� HQ� OD� SREODFLyQ� PLFURELDQD�� /D� UHVLVWHQFLD� GH� WLSR�
FURPRVyPLFR� HV� HVSHFtILFD� GH� XQ� JUXSR� GH� DQWLELyWLFRV� UHODFLRQDGRV� HQWUH� Vt�
��������

$� ILQDOHV� GH� OD� GpFDGD� GH� ORV� DxRV� ����� LQYHVWLJDGRUHV� MDSRQHVHV�
GHVFXEULHURQ�OD�UHVLVWHQFLD�P~OWLSOH�GH�ODV�EDFWHULDV��(VWDV�SXHGHQ�FRQYHUWLUVH�HQ�
UHVLVWHQWHV�VLPXOWiQHDPHQWH�D�YDULRV�JUXSRV�GH�DQWLELyWLFRV�QR�UHODFLRQDGRV�HQWUH�
Vt��/D�UHVLVWHQFLD�P~OWLSOH�VH�DGTXLHUH�SRU�WUDQVIHUHQFLD�GH�XQ�HOHPHQWR�JHQpWLFR��
OODPDGR� SOiVPLGR�� GHVGH� XQ� PLFURRUJDQLVPR� UHVLVWHQWH� D� RWUR� VHQVLEOH�� /RV�
SOiVPLGRV�H[LVWHQ�LQGHSHQGLHQWHPHQWH�GHO�FURPRVRPD�EDFWHULDQR��\�HQ�XQ�PLVPR�
PLFURRUJDQLVPR� SXHGH� KDEHU� XQR� R� YDULRV WLSRV� GLIHUHQWHV� GH� SOiVPLGRV�� (O�
UHODFLRQDGR�FRQ�OD�DQWLELyWLFR�UHVLVWHQFLD�PLFURELDQD�VH�KD�OODPDGR�WDPELpQ�IDFWRU�
GH� UHVLVWHQFLD� �IDFWRU� 5�� \� OD� EDFWHULD� TXH� OR� SRVHH� VXHOH� GHQRPLQDUVH� 5��� 6H�
DGPLWH�DKRUD�JHQHUDOPHQWH�TXH� OD�PD\RUtD�GH� ODV�³UHVLVWHQFLDV´�GH� ODV�EDFWHULDV�
GH�WLSR�VDOYDMH�VH�GHEHQ�D�IDFWRUHV�5�\�QR�VyOR�GHO�WLSR�FURPRVyPLFR����������

/RV� SUREOHPDV� GH� WUDVIHUHQFLD� GH� UHVLVWHQFLD� DQWLELyWLFD� GH� ODV� EDFWHULDV�
SDWyJHQDV� D� ODV� LQyFXDV� \� HO� FRQVLJXLHQWH� PLHGR� D� TXH� IDOOH� OD� WHUDSpXWLFD�
KXPDQD��HVSHFLDOPHQWH�HQ�HO�FDVR�GH�OD�UHVLVWHQFLD�DQWLELyWLFD�P~OWLSOH��KD�OOHYDGR�
DO� HVWDEOHFLPLHQWR� GH� FRPLVLRQHV� HVSHFtILFDV� GH� OD� 8QLyQ� (XURSHD� �8(��� )'$�
�((88��\�RWUDV�����

8Q�LQIRUPH�GH�OD�206�KDFH�pQIDVLV�HQ�TXH�ORV�EHQHILFLRV�GHO�VXPLQLVWUR�GH�
FRQFHQWUDFLRQHV� EDMDV� GH� DQWLELyWLFRV� VRQ� GHPDVLDGR� JUDQGHV� FRPR� SDUD�
FRQVLGHUDU� VX� UHWLUDGD� GHO� HPSOHR� JDQDGHUR�� 1R� REVWDQWH�� GDGR� TXH� ORV�
DQWLELyWLFRV� VRQ� LQGLVSHQVDEOHV� SDUD� OD� WHUDSpXWLFD� KXPDQD� \� DQLPDO�� VH� KDQ�
RUGHQDGR�GH�DFXHUGR�D�VX�PD\RU�R�PHQRU�SHOLJUR�

$TXHOORV� TXH� SUHVHQWDQ�PHQRV� SHOLJUR� VRQ�DGHFXDGRV�SDUD� VX� XWLOL]DFLyQ�
FRQ�HO�SLHQVR��PLHQWUDV�TXH�ORV�TXH�SUHVHQWDQ�JUDQ�ULHVJR�QR�VRQ�DSWRV�SDUD�HVWH�



��

ILQ��$�FRQWLQXDFLyQ�VH�FODVLILFDQ�ORV�DQWLELyWLFRV�HPSOHDGRV�FRQ�ILQHV�WHUDSpXWLFRV��
SURILOiFWLFRV� R� DOLPHQWLFLRV� HQ� RUGHQ� FUHFLHQWH� GH� SHOLJURVLGDG� UHVSHFWR� DO�
GHVDUUROOR�GH�UHVLVWHQFLD�EDFWHULDQD������
x %DFLWUDFLQD��IORYRPLFLQD��YLUJLQLDPLFLQD
x 3ROLPL[LQD��IXUDQRV��OLQFRPLFLQD��OLORVLQD�\�PDFUyOLGRV�UHODFLRQDGRV�FRQ�HOORV
x (ULWURPLFLQD��HVSLUDPLFLQD��ROHDQGRPLFLQD
x 3HQLFLOLQD��WHWUDFLFOLQDV
x $PSOLFLOLQD��FHIDORVSRULQDV
x 6XOIRQDPLGDV��HVWUHSWRPLFLQD��QHRPLFLQD
x &ORUDQIHQLFRO

/D� &RPXQLGDG� (FRQyPLFD� (XURSHD� �&((�� UHFRQRFLy�� HQ� OD� GpFDGD� GH�
������ HO� ULHVJR� GH� VXPLQLVWUDU� DQWLELyWLFRV� TXH� SXGLHUDQ� VHOHFFLRQDU� ORV�
PLFURRUJDQLVPRV� UHVLVWHQWHV� TXH� DOEHUJDQ� SOiVPLGRV� \� GHVDFRQVHMy� VX� HPSOHR�
FRPR� DGLWLYRV� GHO� SLHQVR� GH� WHWUDFLFOLQDV�� HVWUHSWRPLFLQD� \� DQWLELyWLFRV�
UHODFLRQDGRV� FRQ�HOODV��6H�SURKLELy� HO� HPSOHR� GH� OD�SHQLFLOLQD�SRU�HO� DPSOLR�XVR�
TXH�VH�KDFH�GH�HVWH�DQWLELyWLFR�HQ PHGLFLQD�KXPDQD�\�DQLPDO��(Q�OD�&((�QXQFD�
VH� KDQ� XWLOL]DGR� FRQ� ILQHV� QXWULWLYRV� HO� FORUDQIHQLFRO�� SROLPL[LQD�� DPSLFLOLQD��
FHIDORVSRULQDV�QL� VXOIDPLGDV�� VLQ�HPEDUJR��DOJXQDV�GH�pVWDV� VLJXHQ�XWLOL]iQGRVH�
FRPR�FRFFLGLRVWiWLFRV�HQ�DYLFXOWXUD��&RQWLQ~DQ�ODV�GLVFXVLRQHV�VREUH�HO�HPSOHR�GH�
PDFUyOLGRV�� LQFOXLGD� OD� OLQFRPLFLQD��'HEHUtD�SURKLELUVH�HQ�WHUDSpXWLFD�DQLPDO�\�HQ�
ORV�SLHQVRV��DOJXQRV�DQWLELyWLFRV�SXHGHQ�H[FOXLUVH�GH�VX�HPSOHR�DQLPDO���������

��� 5HVLGXRV�GH�DQWLELyWLFRV
(Q� ORV� DOLPHQWRV� QR� GHEHQ� H[LVWLU� UHVLGXRV� GH� DQWLELyWLFRV�� VLQ� HPEDUJR��

GDGR� TXH� HVWRV� DJHQWHV� WHUDSpXWLFRV� VH� HPSOHDQ�PXFKR� FRPR� SURPRWRUHV� GHO�
FUHFLPLHQWR� \� SDUD� HO� FRQWURO� GH� ODV� HQIHUPHGDGHV� DQLPDOHV�� D� YHFHV� VH�
HQFXHQWUDQ�UHVLGXRV�HQ�OD�FDUQH�\�HQ�OD�OHFKH�

D�� )XHQWHV�GH�UHVLGXRV� � � ORV�DQWLELyWLFRV�DGLFLRQDGRV�D� ORV�SLHQVRV�SDUD�
SURPRYHU�HO�FUHFLPLHQWR�VH�HPSOHDQ�HQ�FRQFHQWUDFLRQHV�PX\�EDMDV�\��SRU�OR�WDQWR��
QR� VRQ� XQD� IXHQWH� LPSRUWDQWH� GH� UHVLGXRV�� VLQ� HPEDUJR�� HQ� ODV� FRQGLFLRQHV�



��

PRGHUQDV�GH�H[SORWDFLyQ�LQWHQVLYD�DQLPDO�ORV�DQWLELyWLFRV�WDPELpQ�VH�VXPLQLVWUDQ�
FRQ� HO� SLHQVR� FRQ� ILQHV� SURILOiFWLFRV� ����� /D� 206� KD� VHxDODGR� TXH� XQD�
FRQFHQWUDFLyQ�GH����SSP�HV�VXILFLHQWH�SDUD�SURPRYHU�HO�FUHFLPLHQWR�PLHQWUDV�TXH�
ODV�GRVLV�GH���������SSP�FRQVWLWX\HQ�QLYHOHV�SURILOiFWLFRV��(VWRV�QLYHOHV�PiV�DOWRV�
SXHGHQ� GHMDU� UHVLGXRV� HQ� OD� FDUQH�� OHFKH� \� KXHYRV�� 'DGR� TXH� XQ� DQWLELyWLFR�
GHILQLGR� SXHGH�HPSOHDUVH� FRQ�DPERV� ILQHV� \�SXHVWR�TXH�HO� HIHFWR�SURPRWRU�GHO�
FUHFLPLHQWR� VH� GHEH�� HQ� SDUWH�� DO� HIHFWR� SURILOiFWLFR�� HV� GLItFLO� GLVWLQJXLU� HQWUH�
DPERV�SXQWRV�������/RV�DQLPDOHV�WUDWDGRV�WHUDSpXWLFDPHQWH�FRQ�DQWLELyWLFRV�HVWiQ�
HVSHFLDOPHQWH�SUHGLVSXHVWRV�D�SUHVHQWDU�UHVLGXRV��'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�
PLFURELRORJtD�GH�ORV�DOLPHQWRV�HO�SUREOHPD�PiV�LPSRUWDQWH�GHULYD�GH�ORV�UHVLGXRV�
GH�DQWLELyWLFRV�D�FRQVHFXHQFLD�GHO� WUDWDPLHQWR�GH� ODV�PDVWLWLV�YDFXQDV�FRQ�HVWRV�
TXLPLRWHUDSpXWLFRV����������/RV�UHVLGXRV�GH�DQWLELyWLFRV�SXHGHQ�DIHFWDU�D�OD�IORUD�
GH�OD�OHFKH�FUXGD�\�D�OD�HODERUDFLyQ�GH�SURGXFWRV�OiFWHRV�IHUPHQWDGRV��HQ�HVSHFLDO�
\RJXUW�������\�SXHGHQ�VHU�UHVSRQVDEOHV�GH�UHVLVWHQFLDV�\�GH�DOHUJLDV�KXPDQDV�

E� 3UXHEDV�SDUD�GHWHFWDUORV��� OD�OHFKH�HV�IUHFXHQWHPHQWH�DQDOL]DGD�SDUD�
YHULILFDU�OD�SUHVHQFLD�GH�HVWRV�DQWLELyWLFRV��XWLOL]DQGR�SUXHEDV�UiSLGDV��VHQVLEOHV�\�
FXDOLWDWLYDV��(VWDV�LQYROXFUDQ�LQKLELFLyQ�GHO�FUHFLPLHQWR�PLFURELROyJLFR�������TXH�VH�
EDVD� HQ� TXH� OD� FRQFHQWUDFLyQ� GH� UHVLGXRV� HV�PHQRU� D� OD� FRQFHQWUDFLyQ�PtQLPD�
LQKLELGRUD� �0,&�� GHO� PLFURRUJDQLVPR� WHVWLJR� PiV� VHQVLEOH�� SRU� HOOR�� VH� KDQ�
HVWDEOHFLGR� WROHUDQFLDV� PLFURELROyJLFDV� HQ� UHODFLyQ� FRQ� ORV� YDORUHV� GH� ODV� 0,&��
7DOHV� WHVW� SXHGHQ� HPSOHDU� SRFLOORV� R� GLVFRV� LPSUHJQDGRV� GH� H[WUDFWRV� FiUQLFRV�
TXH�VH�FRORFDQ�HQ�SODFDV�GH�DJDU�VHPEUDGDV�FRQ�VXVSHQVLRQHV�QRUPDOL]DGDV�GH�
HVSRUDV��R�ELHQ�HO�H[WUDFWR�DOLPHQWLFLR�R�OD�OHFKH�VH�FRORFDQ�HQ�SRFLOORV�GHO�DJDU��
/DV� ]RQDV� GH� LQKLELFLyQ� �REVHUYDGDV�� VH� DWULEX\HQ� D� ORV� DQWLELyWLFRV� R� D� RWUDV�
VXVWDQFLDV�DQWLPLFURELDQDV������������

8QD�VXVWDQFLD�LQKLELGRUD�GHWHFWDGD�SXHGH�LGHQWLILFDUVH�GH�YDULDV�IRUPDV��
6X� LQDFWLYDFLyQ�SRU�XQD�HQ]LPD�SXHGH�VHU�XQD� IRUPD��SRU�HMHPSOR�� OD�SHOLFLQDVD
LQKLEH� OD� SHQLFLOLQD�� /RV� DQWLELyWLFRV� WDPELpQ� SXHGHQ� GLIHUHQFLDUVH� XVDQGR� XQD�
VHULH� GH� PLFURRUJDQLVPRV� WHVWLJRV� TXH� VH� VDEH� VRQ� VHQVLEOHV� R� UHVLVWHQWHV� D�
FLHUWRV�DQWLELyWLFRV��&DGD�YH]�VH�XWLOL]DQ�PiV�ODV�WpFQLFDV�GH�VHSDUDFLyQ�TXtPLFDV��



��

SRU� HMHPSOR�� ORV DQWLELyWLFRV� VH� VHSDUDQ� SRU� FURPDWRJUDItD� GH� FDSD� ILQD� \�
HOHFWURIRUHVLV� ������/RV�FURPDWRJUDPDV�\�HOHFWURIHURJUDPDV�QR�VH�WLxHQ�FRPR�VH�
KDFH�FRUULHQWHPHQWH�HQ�ORV�ODERUDWRULRV�GH�TXtPLFD��VLQR�TXH�VH�UHFXEUHQ�GH�XQD�
FDSD�GH�XQ�PHGLR�GH�DJDU��VHPEUDQGR�XQ�PLFURRUJDQLVPR�WHVWLJR��/RV�DQWLELyWLFRV�
VH� LGHQWLILFDQ� HQWRQFHV� REVHUYDQGR� OD� VLWXDFLyQ� GH� ODV� ]RQDV� GH� LQKLELFLyQ�� /RV�
LQFRQYHQLHQWHV� GH� ODV� SUXHEDV� PLFURELROyJLFDV� VRQ� TXH� SXHGHQ� GDU� UHVXOWDGRV�
IDOVRV�SRVLWLYRV�FDXVDGRV�SRU�ODV�VXVWDQFLDV�LQKLELWRULDV�QDWXUDOHV�SUHVHQWHV�HQ�OD�
OHFKH��DGHPiV��QR�VRQ�HVSHFtILFDV�\�OOHYDQ�PiV�WLHPSR���������

2WUDV�SUXHEDV�LQGLUHFWDV�SDUD�HO�DQiOLVLV�GH�DQWLELyWLFRV�HQ�OD�OHFKH�VRQ�
UHDFFLRQHV� HQ]LPiWLFDV�� NLWV� GH� (/,6$�� LQPXQRHQVD\RV�� HWF�� (VWDV� SUXHEDV� VRQ�
VHQVLEOHV� SHUR� QR HVSHFtILFDV�� \D� TXH� QR� GLIHUHQFLDQ� ORV� GLYHUVRV� WLSRV� GH�
DQWLELyWLFRV� ��������� 8Q� PpWRGR� GLUHFWR�� DXWRPDWL]DGR� \� TXH� SRVHH� XQD� JUDQ�
VHQVLELOLGDG�\�HVSHFLILFLGDG�HQ�OD�DFWXDOLGDG�HV�SRU�+3/&�TXH�LGHQWLILFD�\�FXDQWLILFD�
GH�IRUPD�UiSLGD�FDGD�XQR�GH�ORV�UHVLGXRV�GH�DQWLELyWLFRV�TXH�VH�SXHGDQ�HQFRQWUDU�
SUHVHQWHV�HQ�OD�OHFKH��������

F�� $OHUJLDV�� VH� FRQRFH� TXH� YDULRV� DQWLELyWLFRV� GH� ORV� DOLPHQWRV� SURGXFHQ�
UHVSXHVWDV�DOpUJLFDV��3RU�HMHPSOR��ORV�UHVLGXRV�GH�SHQLFLOLQD��TXH�SXHGHQ�WHQHU�R��
QR� DFWLYLGDG� DQWLELyWLFD� VH� VRVSHFKD� TXH� VRQ� IXHUWHPHQWH� DOpUJLFRV� ������ (O�
YHKtFXOR�PiV�IUHFXHQWH�HV�OD�OHFKH�GH�ORV�DQLPDOHV�WUDWDGRV�SRU�PDVWLWLV��7DPELpQ�
SXHGH�WHQHU�JUDYHV�FRQVHFXHQFLDV�HO�DSRUWH�GH�OHFKH�GH�WDQTXHV�R�UHFLSLHQWHV�HQ�
ORV� TXH� OD� OHFKH� TXH� FRQWLHQH� UHVLGXRV� GH� DQWLELyWLFRV� VH�PH]FOD� FRQ� OHFKH� VLQ�
FRQWDPLQDU��OD�~QLFD�PHGLGD�VHJXUD�HV�UHWLUDU�OD�OHFKH�GHO�FRPHUFLR��8Q�SRUFHQWDMH�
GH�OD�SREODFLyQ�HV�KLSHUVHQVLEOH�D�FLHUWRV�DQWLELyWLFRV��SRU�OR��TXH�OD�SUHVHQFLD�GH�
UHVLGXRV� GH� DQWLELyWLFRV� SXHGH� SURGXFLU� XQ� VKRFN� DQDILOiFWLFR� \� KDVWD� OD�
PXHUWH�����

��� /HFKH�FUXGD
6H� GHILQH� FRPR� OD� VHFUHFLyQ� GH� OD� JOiQGXOD� PDPDULD�� OLEUH� GH� FDORVWUR��

REWHQLGD�SRU�RUGHxR�GH�XQD�R�PiV�YDFDV�VDQDV�FRQ�XQ�FRQWHQLGR�GH�JUDVD�GH�DO�
PHQRV� ������� XQ� H[WUDFWR� VHFR� PDJUR� VXSHULRU� DO� ������ \� XQD� GHQVLGDG� GH�



��

�����J�PO�D�WHPSHUDWXUD�DPELHQWH��/D�FRPSRVLFLyQ�GH�OD�OHFKH�YDUtD�DPSOLDPHQWH�
GHSHQGLHQGR�GH�OD�UD]D�H�LQFOXVR�GHO�PLVPR�LQGLYLGXR�������(VWH�WpUPLQR�DEDUFD�D�
OD� OHFKH� GHVGH� OD� JUDQMD� GH� SURGXFFLyQ� \� GXUDQWH� HO� WUDQVSRUWH� KDVWD� OD� FHQWUDO�
OHFKHUD� DQWHV� GH� UHFLELU� FXDOTXLHU� WUDWDPLHQWR�� /D� OHFKH� FUXGD� VH� FRQVLGHUD� OD�
PDWHULD�SULPD�SDUD�OD�HODERUDFLyQ�GH�OHFKHV�FRPHUFLDOHV�\�SURGXFWRV�OiFWHRV�FRPR�
KHODGRV�� OHFKHV� FRQFHQWUDGDV�� OHFKHV� HQ� SROYR�� OHFKHV� IHUPHQWDGDV�� TXHVRV��
PDQWHTXLOODV��FUHPDV��HWF�������

/D� REOLJDFLyQ� GH� ORV� KDWRV� OHFKHURV� HV� OD� SURGXFFLyQ� GH� OHFKH�GH� ySWLPD�
FDOLGDG�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VDOXG�S~EOLFD��

+D\� TXH� WRPDU� HQ� FXHQWD� TXH� OD� OHFKH� \� ORV� SURGXFWRV� OiFWHRV� SXHGHQ�
SUHVHQWDU� XQ� SHOLJUR� SDUD� HO� KRPEUH�� QR� VRODPHQWH� D FDXVD� GH� OD� SUHVHQFLD� GH�
EDFWHULDV�SDWyJHQDV��VLQR� WDPELpQ�D�FDXVD�GH� ODV�VXVWDQFLDV� Wy[LFDV�HODERUDGDV�
SRU�DOJXQDV�EDFWHULDV������

2WUR�SUREOHPD�RFDVLRQDGR�SRU�OD�PDVWLWLV�HV�HO�GH�UHVLGXRV�GH�DQWLELyWLFRV�R�
TXLPLRWHUDSpXWLFRV�XVDGRV�HQ�HO� WUDWDPLHQWR�� WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�GH� OD�
VDOXG� S~EOLFD� �VHQVLELOL]DFLyQ� D� FLHUWRV� DQWLELyWLFRV�� FRPR� HQ� OD� LQGXVWULD� OiFWHD��
TXH�GHEH�FRPHUFLDOL]DU�SURGXFWRV�FRQ�XQ�PtQLPR�GH�EDFWHULDV�SUHVHQWHV�\�OLEUH�GH�
UHVLGXRV�GH�FRQWDPLQDQWHV�������

(O� DQWLELyWLFR� TXH�QR� HV� DEVRUELGR� SRU� HO� WHMLGR�PDPDULR� VH� HOLPLQD� HQ� OD�
OHFKH�� /D� FDQWLGDG� YDUtD� HQ� ORV� GLVWLQWRV� LQGLYLGXRV�� SHUR� HO� WLHPSR� TXH� OD� YDFD�
HOLPLQD� HO� DQWLELyWLFR� GH� OD� OHFKH� GHSHQGH� GHO� WLSR� GH� WUDWDPLHQWR�� GH� OD�
FRQFHQWUDFLyQ� GH� OD� VXVWDQFLD�� GHO� WLHPSR� WUDQVFXUULGR� HQWUH� HO� WUDWDPLHQWR� \� HO�
SULPHU�RUGHxR��GH�OD�IDVH�GH�ODFWDQFLD�\�GH�OD�FDSDFLGDG�GH�UHDEVRUFLyQ�GHO�WHMLGR�
PDPDULR���������

/D�LPSRUWDQFLD�GHO�FRQWURO�GH�UHVLGXRV�GH�DQWLELyWLFRV�HQ�OD�OHFKH�VH�GHEH�D�
GLIHUHQWHV�IDFWRUHV�

D� &LHUWRV� LQGLYLGXRV� VRQ� PX\� VHQVLEOHV� D� ORV� DQWLELyWLFRV�� SUHVHQWDQGR�
KLSHUVHQVLELOLGDG�� GDxR� KHSiWLFR�� OHVLRQHV� yVHDV�� SLJPHQWDFLyQ� \� GHIRUPLGDG� GH�
GLHQWHV��GDxRV�JDVWURLQWHVWLQDOHV��HWF���������
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E� (O�FRQVXPR�FRQWLQXR�GH� OHFKH�SXHGH� OOHYDU�D� OD�DSDULFLyQ�GH�EDFWHULDV�
UHVLVWHQWHV�\��SRU�OR�WDQWR��LQVHQVLEOHV�DO�WUDWDPLHQWR�������

F� /RV� SURGXFWRV� OiFWHRV� IDEULFDGRV� FRQ� OHFKH� TXH� FRQWHQJD� DQWLELyWLFRV�
SXHGHQ�FRQWHQHU�FHSDV�GH�EDFWHULDV�LQIHFFLRVDV�UHVLVWHQWHV�����

G� /RV�DQWLELyWLFRV�SUHVHQWHV�HQ�OD�OHFKH�TXH�VH�XWLOL]D�FRPR�PDWHULD�SULPD�
DOWHUD�OD�IDEULFDFLyQ�GH�ORV�SURGXFWRV�OiFWHRV�TXH�VH�UHDOLFHQ�FRQ�HOOD������

��� /tPLWHV�0i[LPRV�GH�5HVLGXRV��/05��GH�WHWUDFLOLQDV�HQ�OD�OHFKH
(O� &RPLWp� H[SHUWR� HQ� $GLWLYRV� HQ� $OLPHQWRV� GH� OD� )$2�206� GHILQLy� ORV�

1LYHOHV� 0i[LPRV� GH� 5HVLGXRV� GH� 'URJDV� 9HWHULQDULDV� HQ� DOLPHQWRV� FRPR�� ³� HO�
1LYHO� 0i[LPR� GH� 5HVLGXRV� �/05�� HV� OD� Pi[LPD� FRQFHQWUDFLyQ� GH� UHVLGXR�
UHVXOWDQWH�GHO�XVR�GH�XQD�GURJD�YHWHULQDULD��H[SUHVDGD�HQ�PJ�NJ�R��J�NJ�HQ�SHVR�
IUHVFR�� TXH� HV� UHFRPHQGDGR� SRU� OD� &RPLVLyQ� GHO� &RGH[� $OLPHQWDULR� SDUD� VHU�
OHJDOPHQWH� SHUPLWLGR� R� UHFRQRFLGR� FRPR� DFHSWDEOH� HQ� ORV� DOLPHQWRV�� (VWR� HVWi�
EDVDGR�HQ�HO�WLSR�\�FDQWLGDG�GH�UHVLGXR��TXH�\D�QR�HV�FRQVLGHUDGR�FRPR�Wy[LFR�R�
GDxLQR�SDUD�OD�VDOXG�KXPDQD�VHJ~Q�OD�,QJHVWD�'LDULD�5HFRPHQGDGD´������

+DQ� VLGR� PXFKRV� ORV� LQYHVWLJDGRUHV� TXH� KDQ� HVWXGLDGR� HO� FRQWHQLGR� GH�
DQWLELyWLFRV� GH� PXHVWUDV� GH� OHFKH� ������ (Q� GLYHUVRV� SDtVHV� VH� KDQ� HVWDEOHFLGR�
VLVWHPDV� GH� LQVSHFFLyQ� \� FRQWURO� TXH� FRPSUHQGHQ� OH\HV�� UHJODPHQWRV� \� QRUPDV�
ULJXURVDV��PHFDQLVPRV� GH� LQVSHFFLyQ�� DQiOLVLV� \� FHUWLILFDFLyQ� H[WHUQRV�PHGLDQWH�
ORV� FXDOHV� ORV� SURSLRV� SURGXFWRUHV� YHODQ� SRU� OD� FDOLGDG� H� LQRFXLGDG� GH� VXV�
SURGXFWRV������������

/RV� SDtVHV� HQ� GHVDUUROOR�� FRPR� *XDWHPDOD�� QR� SRVHHQ� VLVWHPDV� GH�
LQVSHFFLyQ�UHJXODGRV�\�HIHFWLYRV�FRPR�ORV�GH�ORV�SDtVHV�GHVDUUROODGRV��SRU�OR TXH�
VH�HQFXHQWUD�HQ�XQD�JUDQ�GHVYHQWDMD�D� OD�KRUD�GH�FRPHUFLDOL]DU�VXV�SURGXFWRV�D�
HVWRV�SDtVHV��$GHPiV��HO�FRQVXPR�GH�SURGXFWRV�TXH�FDUHFHQ�GH�XQ�FRQWURO�GH�ORV�
UHVLGXRV�GH�DQWLELyWLFRV�UHSUHVHQWDQ�XQ�JUDQ�ULHVJR�SDUD�OD�SREODFLyQ��3RU�DPEDV�
UD]RQHV�� HV� LPSRUWDQWH� HO� HVWDEOHFLPLHQWR� GH� PpWRGRV� \� SURJUDPDV� SDUD�
GHWHUPLQDU�GLFKRV�UHVLGXRV�
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/RV� OtPLWHV� Pi[LPRV� GH� UHVLGXRV� GH� WHWUDFLFOLQDV� �R[LWHWUDFLFOLQD�� \�
WHWUDFLFOLQD��HQ� OHFKH��VHJ~Q� OD�VHFUHWDUtD�GH� OD�)$2�:+2��)RRG�DQG�$JULFXOWXUH�
2UJDQL]DWLRQ� RI� WKH� 8QLWHG� 1DWLRQV�:RUOG� +HDOWK� 2UJDQL]DWLRQ�� GHO� 3URJUDPD�
(VWiQGDU�GH�$OLPHQWRV��VRQ������

7DEOD�1R���
/tPLWHV�0i[LPRV�GH�5HVLGXRV

*UXSR�7HWUDFLFOLQDV
�R[LWHWUDFLFOLQD��\�WHWUDFLFOLQD�

(VSHFLHV 7HMLGR /05���J�NJ� /05���������������
��J�J SSP�

9DFXQR�9DFD /HFKH ��� ����
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/D�UHVLVWHQFLD�D�ORV�DQWLELyWLFRV�HVWi�VLHQGR�XQ�SUREOHPD�FDGD�YH]�PD\RU�SDUD�
WRGRV�ORV�TXH�VH�GHGLFDQ�D�OD�VDOXG��/D�PD\RUtD�GH�DQWLELyWLFRV�VH�XWLOL]D�WDQWR�SDUD�
KXPDQRV�FRPR�SDUD�DQLPDOHV�\�PXFKRV�GH�HOORV�HVWiQ�SHUGLHQGR�VX�HIHFWLYLGDG�
GHELGR� D� TXH� ODV� EDFWHULDV� GHVDUUROODQ� UHVLVWHQFLD� D� HOORV�� (O� XVR� H[FHVLYR� H�
LQGLVFULPLQDGR�GH�ORV�DQWLELyWLFRV�HQ�OD�JDQDGHUtD��HQ�HVSHFLDO�GH�ODV�WHWUDFLFOLQDV��
SXHGH�GHVDUUROODU� VHULRV�SUREOHPDV�GH� UHVLVWHQFLD�D� ODV� WHWUDFLFOLQDV�D� WUDYpV�GH�
ORV�DOLPHQWRV�SDUD�ODV�SHUVRQDV��/D�OHFKH�HV�XQR�GH�ORV�DOLPHQWRV�EiVLFRV�SDUD�OD�
QXWULFLyQ� WDQWR�GH�QLxRV�FRPR�GH�DGXOWRV�SRU� OR�TXH�HV� LPSRUWDQWH�TXH� OD�PLVPD�
VHD�WRWDOPHQWH�VDQD�\�QR�SURGX]FD�HIHFWRV�VHFXQGDULRV�GDxLQRV��'HVGH�HO�SXQWR�
GH� YLVWD� HFRQyPLFR�� OD� SUHVHQFLD� GH� DJHQWHV� SDWyJHQRV�� WDQWR� TXtPLFRV� FRPR�
ELROyJLFRV�HQ�OD�OHFKH��DIHFWD�HO�QLYHO�GH�GHVDUUROOR�GH�ORV�SDtVHV�GHELGR�DO�UHFKD]R�
TXH�VH�SURGXFH��HQ�ORV�PHUFDGRV��PXQGLDOHV�HQ�FXDQWR�D�ORV�SURGXFWRV�GH�PDOD�
FDOLGDG�\�FRQWDPLQDGRV�

'HELGR�D� OD� UHSHUFXVLyQ�TXH� WLHQHQ� ORV�UHVLGXRV�GH� WHWUDFLFOLQDV�HQ� OD� OHFKH��
WDQWR�SDUD�OD�VDOXG�FRPR�SDUD�OD�HFRQRPtD��OD�GHWHUPLQDFLyQ�GH�ORV�PLVPRV�HV�GH�
VXPD� LPSRUWDQFLD�� 8QR� GH� ORV� PpWRGRV� PiV� HIHFWLYRV�� H[DFWRV�� SUHFLVRV� \�
VHOHFWLYRV� HQ� OD� DFWXDOLGDG� SDUD� GHWHUPLQDU� ORV� UHVLGXRV� GH� WHWUDFLFOLQDV� HV� OD�
FURPDWRJUDItD� OtTXLGD� GH� DOWD� UHVROXFLyQ� �+3/&��� /D� +3/&� HV� XQD� WpFQLFD�
H[WUHPDGDPHQWH� YHUViWLO� \� SXHGH� VHU� XWLOL]DGD� SDUD� GHWHUPLQDU� FDVL� FXDOTXLHU�
DQDOLWR� QR� JDVHRVR�� VLHPSUH� \� FXDQGR� VHD� VROXEOH� HQ� VROYHQWHV� RUJiQLFRV� R�
LQRUJiQLFRV�� (VWD� YHUVDWLELOLGDG� KD� KHFKR� TXH� OD�+3/&� VHD� XQD� GH� ODV� WpFQLFDV�
PiV�SUHFLVDV�TXH�H[LVWHQ�SDUD�HO�DQDOLVWD��SRU� OR�TXH�HO�PpWRGR� LPSOHPHQWDGR�\�
YDOLGDGR� HQ� HVWH� WUDEDMR� GH� WHVLV� SRGUi� VHU� WUDVIHULGR� D� RWURV� ODERUDWRULRV� GH�
DQiOLVLV�\�DSOLFDGR�HQ�IRUPD�UXWLQDULD�
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$� *HQHUDO

�� ,PSOHPHQWDU� \� YDOLGDU� XQ� PpWRGR� GH� &URPDWRJUDItD� /tTXLGD� GH� $OWD�
5HVROXFLyQ��+3/&��FRQ�GHWHFWRU�GH�8OWUDYLROHWD�SDUD�OD�GHWHUPLQDFLyQ�GH�UHVLGXRV�
GH�R[LWHWUDFLFOLQD��\�WHWUDFLFOLQD HQ�OHFKH�IUHVFD�GH�YDFD�

%�� (VSHFtILFRV

��� 'HWHUPLQDU� ORV� WLHPSRV�GH� UHWHQFLyQ�� OtPLWH�GH�GHWHFFLyQ�� UHSURGXFLELOLGDG��
UHSHWLELOLGDG� \� SRUFHQWDMH� GH� UHFXSHUDFLyQ� D� SDUWLU� GH� VROXFLRQHV� SDWUyQ� GH� ODV�
GLIHUHQWHV�WHWUDFLFOLQDV�

�� 5HDOL]DU�XQ�HVWLPDGR�GH�ORV�FRVWRV�GHO�DQiOLVLV�VLQ�TXH�HVWR�UHSHUFXWD�HQ�OD�
FDOLGDG�\�FRQILDELOLGDG�GHO�PpWRGR�LPSOHPHQWDGR�

�� 'HVDUUROODU�XQ�SODQ�SLORWR�TXH�FRQVWH�GH���PXHVWUDV�GH�OHFKH�SDUD�OOHYDU�D�
FDER�OD�LPSOHPHQWDFLyQ�\�YDOLGDFLyQ�GHO�PpWRGR�
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3RU�HO WLSR�GH�WUDEDMR�GHVDUUROODGR�QR�VH�SUHVHQWD�KLSyWHVLV�
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$� 8QLYHUVR�GH�WUDEDMR
�� 0pWRGR� GH� +3/&� TXH� VHUi� LPSOHPHQWDGR� \� YDOLGDGR� GXUDQWH� OD� SDUWH�

H[SHULPHQWDO�
�� /HFKH� IUHVFD� GH� YDFD� XWLOL]DGD� FRPR� PDWHULD� SULPD HQ� XQD� OHFKHUtD�

JXDWHPDOWHFD�

%��0XHVWUD
�� 3DWURQHV�GH� WHWUDFLFOLQDV��R[LWHWUDFLFOLQD�\� WHWUDFLFOLQD��TXH�VHUiQ�XWLOL]DGRV�

HQ�HO�DQiOLVLV�
�� 6H�WUDEDMDUi�FRQ���PXHVWUDV�GH�OHFKH�IUHVFD�GH�YDFD�XWLOL]DGD�FRPR�PDWHULD�

SULPD���6H�WRPDUiQ�PXHVWUDV�FRPSXHVWDV��SDUD�DVHJXUDU�OD�KRPRJHQHLGDG�GH�ODV�
PLVPDV�

&� 5HFXUVRV
��� 5HFXUVRV�KXPDQRV

D� %U��$QD�0DU\�5RGUtJXH]�0RQGDO��DXWRUD�
E� /LF��5D~O�$QWRQLR�3DQLDJXD�3LORxD��DVHVRU�
F� /LF��-RUJH�GH�/HyQ��GLVHxR�H[SHULPHQWDO�
G� /LF��5DPyQ�5RGUtJXH]�3DUDGHOD��UHGDFFLyQ�\�RUWRJUDItD�

��� 5HFXUVRV�ItVLFRV
D� 5HDFWLYRV

x $JXD�GHVWLODGD�\�GHVLRQL]DGD��+�2� \�DJXD�SDUD�+3/&
x 0HWDQRO�SDUD�+3/&
x $FHWRQLWULOR�SDUD�+3/&
x ÈFLGR�R[iOLFR�GLKLGUDWDGR
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x 6ROXFLRQHV�HVWiQGDU�GH�R[LWHWUDFLFOLQD�\�WHWUDFLFOLQD��7&�
x ÈFLGR�FtWULFR�PRQRKLGUDWDGR
x )RVIDWR�PRQRiFLGR�GH 6RGLR��1D�+32��
x (WLOHQGLDPLQ�GH�6RGLR�GLKLGUDWDGR�7ULSOH[�,,,��1D�('7$�x�+�2�
x &ORUXUR�GH�6RGLR�HQ�OHQWHMDV��1D&O�
x ÈFLGR�6XFFtQLFR�
x +LGUy[LGR�GH�VRGLR���0��1D2+��
x +H[DQR�SDUD�+3/&�

x 'LFORURPHWDQR�SDUD�+3/&�

x ÈFLGR�WULFORURDFpWLFR�
x 5HVLQD�GH�PHWDO�TXHODGD��6LJPD��������
x 6XOIDWR�GH�FREUH�SHQWDKLGUDWDGR��&X62�x�+�2��
x (WDQRO�����Y�Y��

E�� &ULVWDOHUtD
x 0DWUDFHV�iPEDU��R�IRUUDGRV�FRQ�SDSHO�DOXPLQLR��GH������PO����������PO��������PO�
����\��PO�����

x %HDNHUV�GH���PO�����
x (UOHQPH\HU�GH����PO�����
x %DOyQ�DIRUDGR�GH���PO����
x %DOyQ�DIRUDGR�GH���������
x %DOyQ�DIRUDGR�GH��������
x 3LSHWDV�YROXPpWULFDV�GH��������������\���PO�
x .LWD]DWR
x 'LVSRVLWLYR�GH�)LOWUDFLyQ
x )UDVFRV�SOiVWLFRV�iPEDU�FRQ�WDSDGHUD����PO�

� 8WLOL]DGR�HQ�HO�0pWRGR���GH OD�SUHSDUDFLyQ�GH�OD�PXHVWUD�
� 8WLOL]DGR�HQ�HO�0pWRGR���GH�OD�SUHSDUDFLyQ�GH�OD�PXHVWUD
� 8WLOL]DGR�HQ�OD�SUHSDUDFLyQ�GH�OD�PLQL �FROXPQD�GH�PHWDO�TXHODGD
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F� 0DWHULDOHV
x 0LQL�FROXPQDV�GHVHFKDEOHV�63(�2FWDGHF\O��&�����-7�%DNHU�R�:KDWPDQ��
x 0LQL�FROXPQDV�GH�SROLSURSLOHQR��SS��GHVFDUWDEOHV�
x )LOWURV�1\ORQ����[�����
x -HULQJDV�FRQ�ILOWUR�
x 7XERV�GH�FHQWUtIXJD�FRQ�URVFD�GH���PO
x -HULQJDV
x 3LSHWDV�SDVWHXU�GH��SXOJ

H�� (TXLSR�
x 6LVWHPD�GH�+3/&�SURYLVWR�GH�ERPED��LQ\HFWRU�FRQ�EXFOH�GH��PO��GHWHFWRU�GH�89�
\�VLVWHPD�GH�LQWHJUDFLyQ�

x &ROXPQDV�HPSDFDGDV�SDUD�FURPDWRJUDItD�OtTXLGD�/L&KUR&$57������PP� �PP��
&DUWULGJH�/L&KURVRUE���53���&DW�1R��������������3DW�VL]H���P

x &HQWUtIXJD�FRQ�UHIULJHUDFLyQ�����&�\�SDUD�WXERV�GH���PO�
x %DODQ]D�DQDOtWLFD�HOHFWUyQLFD
x 5HIULJHUDGRUD
x 3LSHWDV�DXWRPiWLFDV�DMXVWDEOHV�GH�������PO�\����������PO
x 0HGLGRU�GH�S+
x %RPED�GH�9DFtR

'� 3URFHGLPLHQWRV
(VWH�SURFHGLPLHQWR�HV�DSOLFDEOH�SDUD�OD�GHWHUPLQDFLyQ�HQ�OHFKH�FUXGD�GH�YDFD�

GH�WHWUDFLFOLQD�HQWUH������KJ�PO�\�R[\WUHWUDFLFLQD�HQWUH������KJ�PO������
��� 3UHSDUDFLyQ�GH�UHDFWLYRV

D�� $JXD� GHVWLODGD�� GHVLRQL]DGD� H� LUUDGLDGD� FRQ� OX]� 8OWUDYLROHWD� �SDUD�
UHPRYHU�WUD]DV�GH�LPSXUH]DV�RUJiQLFDV��

� 8WLOL]DGR�HQ�OD�SUHSDUDFLyQ�GH�OD�PLQL �FROXPQD�GHVHFKDEOH�GH�2FWDGHF\O
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E�� %XIIHU� 0F,OYDLQH� � � DJUHJDU� ����J� GH� iFLGR� FtWULFR� PRQRKLGUDWDGR� \�
����J�GH�1D�+32��HQ�XQ�PDWUD]�GH�����PO��HQUDVDU�HO�YROXPHQ�FRQ�+�2��JXDUGDU�
HVWH�EXIIHU�HQ�UHIULJHUDFLyQ�����

F� %XIIHU�GH�('7$�1D&O� � � DJUHJDU�����J�GH�1D�('7$�x�+�� \�����J�GH�
1D&O� HQ� XQ�PDWUD]� GH� ����PO� \� HQUDVDU� HO� YROXPHQ� FRQ� HO� EXIIHU� GH�0F,OYDLQH�
�'�E���/D�VROXFLyQ�FRQWLHQH����0�GH�('7$�\����0�GH�1D&O��)LOWUDU� OD�VROXFLyQ�D�
WUDYpV�GH�XQ� ILOWUR�GH�1\ORQ����GH�����PP��*XDUGDU�D� WHPSHUDWXUD�DPELHQWH�d ��
VHPDQDV�����

G� (VWiQGDU�GH�7HWUDFLFOLQDV �7&��DQDOtWLFDV�FHUWLILFDGDV
L� 6ROXFLyQ�3DWUyQ�GH�7&��VROXFLyQ�SDWUyQ�GH����PJ�PO��3HVDU���PJ�

GH� FDGD� XQD� GH� ODV� 7&� HQ� � GLIHUHQWHV�PDWUDFHV� iPEDU� �R� IRUUDGRV� FRQ� SDSHO�
DOXPLQLR�� GH� ���PO�� (QUDVDU� FRQ� PHWDQRO�� 0H]FODU� ELHQ� \� FRQVHUYDU� HQ�
UHIULJHUDFLyQ��/DV�VROXFLRQHV�SDWUyQ�VRQ�HVWDEOHV�D����&�SRU���PHVHV�������

LL� 6ROXFLyQ� HVWiQGDU� GH� 7&� FRPELQDGDV� SDUD WUDEDMR�� D�
FRQFHQWUDFLyQ�GH��PJ�PO��7UDVYDVDU����PO�GH�FDGD�XQD�GH� ODV�VROXFLRQHV�SDWUyQ�
GH�7&�D�XQ�PDWUD]�GH���PO�iPEDU��(QUDVDU�FRQ�PHWDQRO�\�FRQVHUYDU�OD�VROXFLyQ�d
��GtDV�D����&�������

LLL� 6ROXFLRQHV� FURPDWRJUiILFDV� SDWUyQ� GH� 7&�� VROXFLyQ� QR� HVWDEOH��
SUHSDUDU�HO�GtD�GH�DQiOLVLV�

� ���KJ�PO�� 7UDVYDVDU� ���PO� GH� VROXFLyQ� HVWiQGDU� GH� 7&�
FRPELQDGDV�SDUD�WUDEDMR�HQ�XQ�PDWUD]�GH���PO��(QUDVDU�FRQ�EXIIHU�GH�0F,OYDLQH�
('7$�1D&O��'�F��

� ���KJ�PO��'LOXLU��PO�GH�OD�VROXFLyQ�FURPDWRJUiILFD�GH����KJ�PO�
FRQ��PO�GH�EXIIHU�GH 0F,OYDLQH�('7$�1D&O�������

� ��KJ�PO��'LOXLU��PO�GH� OD�VROXFLyQ�FURPDWRJUiILFD�GH����KJ�PO�
FRQ��PO�GH�EXIIHU�GH�0F,OYDLQH�('7$�1D&O�������

� ��KJ�PO��'LOXLU��PO�GH� OD�VROXFLyQ�FURPDWRJUiILFD�GH����KJ�PO�
FRQ��PO�GH�EXIIHU�GH�0F,OYDLQH�('7$�1D&O�������



��

/DV�VROXFLRQHV�FURPDWRJUiILFDV�SDWUyQ�GH�7&�GH�������������\�
���KJ�PO�VRQ�HTXLYDOHQWHV�D������������\���KJ�PO�GH�7&�HQ�XQD�PXHVWUD�GH�OHFKH�
����

H� 5HVLQD� GH� PHWDO� TXHODGD� �6LJPD� ������� ÈFLGR� DPLQRGLDFpWLFR�
FRYDOHQWHPHQWH� XQLGR� D� XQD� HSR[\� 6HSKDURVD� DFWLYDGD� �%� GH� IOXMR� UiSLGR�
VXVSHQGLGD�HQ�����GH�HWDQRO��0DQWHQHU�UHIULJHUDGD�

I� %XIIHU� GH� VXFFLQDWR� GH� VRGLR� ���0�� SK� ����� 3HVDU� ����J� GH� iFLGR�
VXFFtQLFR�HQ�XQ�PDWUD]�GH�����PO�\�DJUHJDU��PHQRV�GH�XQ�OLWUR�GH�+�2��/OHJDU�D�
S+� ���� FRQ� VROXFLyQ� GH� 1D2+� ��0� ����� S�S��� (QUDVDU� DO� YROXPHQ� FRQ� +�2��
0DQWHQHU� HQ� UHIULJHUDFLyQ�� 'HVFDUWDU� OXHJR� GH� XQ� PHV� R� VL� DSDUHFH� FXDOTXLHU�
SDUWtFXOD�HQ�VXVSHQVLyQ����

J� 6XOIDWR� GH�FREUH���P0���3HVDU����J�GH�&X62�x�+�2�\�GLVROYHUOR� FRQ�
���PO�GH�DJXD�+3/&��&RQVHUYDU�D�WHPSHUDWXUD�DPELHQWH�

K� (WDQRO ����Y�Y�

L� )DVHV� PyYLOHV�� 6ROYHQWH� $�� ��P0� GH� iFLGR� R[iOLFR� �����J� GH� iFLGR�
R[iOLFRx�+�2�/��� $O� DJUHJDU� SHTXHxDV� FDQWLGDGHV� GH� DFHWRQLWULOR� � ������� DO�
6ROYHQWH�$�LQFUHPHQWD�ORV�WLHPSRV�GH�HTXLOLEULR�HQWUH�FRUULGDV����(VWDEOH�XQ�PHV��
6ROYHQWH�%��0HWDQRO��DJXD�\�DFHWRQLWULOR�

)LOWUDU� WRGDV� ODV� IDVHV� PyYLOHV� D� WUDYpV� GH� XQ� ILOWUR� 1\ORQ� �� GH�
����PP��6L�VH�XWLOL]D�XQ�VLVWHPD�GH�ILOWUDFLyQ�ELQDULR��HO�VROYHQWH�%�GHEH�YDULDU�GH�
DFHWRQLWULOR�PHWDQRO� ������ Y�Y�� D� ��P0� iFLGR� R[iOLFR�DFHWRQLWULOR�PHWDQRO�
��������� Y�Y�� SDUD�PDQWHQHU� ORV� UHTXHULPLHQWRV� UHFRPHQGDGRV� SDUD� HO� VLVWHPD�
������

M� 6ROXFLyQ�+H[DQR�'LFORURPHWDQR� � ����Y�Y�3UHSDUDUOR�HQ�HO�PRPHQWR�GH�
XWLOL]DUOR�



��

N� ÈFLGR� WULFORURDFpWLFR� � �J�PO�GH�iFLGR� WULFORURDFpWLFR�HQ�DJXD�+3/&��
3UHSDUDUOR�HQ�HO�PRPHQWR�GH�XWLOL]DUOR�

O� ÈFLGR�R[iOLFR�HQ�PHWDQRO� ����0��3HVDU������J�GH�iFLGR�R[iOLFR�HQ�XQ�
PDWUD]�GH����PO��(QUDVDU�DO� YROXPHQ�FRQ�PHWDQRO��'XUDFLyQ���GtDV�� DXQTXH�HV�
UHFRPHQGDEOH�SUHSDUDU�VROXFLyQ�QXHYD�FDGD�YH]�TXH�VH� UHDOLFH� OD�H[WUDFFLyQ�GH�
7&�

�� 6LVWHPD�UHFRPHQGDGR
5HDOL]DU� XQD� FRUULGD� GH� SUXHED� HQ� HO� +3/&� FRQ� ODV� VROXFLRQHV�

FURPDWRJUiILFDV�SDWUyQ�GH�7&�XWLOL]DQGR�HO�JUDGLHQWH�GH�IDVH�PyYLO�FRPR�VH�LQGLFD�
HQ��'�D�� (O�VLVWHPD�GH�+3/&�GHEH�FXPSOLU�FRQ�ORV�VLJXLHQWHV�FULWHULRV�

D�� $XVHQFLD�GH�SLFRV�HQ�OD�UHJLyQ�GH�ODV�7&�GXUDQWH�ODV�FRUULGDV�KHFKDV�VLQ�
LQ\HFFLyQ�GH�PXHVWUD�R�LQ\HFWDQGR�VRODPHQWH�HO�EXIIHU��������

E�� 6HxDO�UXLGR�!�����������

F�� /tQHD�EDVH�R�UHVROXFLyQ�FHUFD�GH�OD�OtQHD�EDVH�GH�ODV�7&��OD�UHVROXFLyQ�
HQWUH� R[LWHWUDFLFOLQD� \� WHWUDFLFOLQD� GHEH VHU�PD\RU� GH� ���� �OD� DOWXUD� GHO� YDOOH� DO�
SLFR���������

G�� /RV�WLHPSRV�GH�UHWHQFLyQ�GH�ORV�UHVLGXRV�GH�7&�GHEHQ�VHU�HVWDEOHV��FRQ�
PHQRV� GH� ���PLQ� GH� FDPELR� HQWUH� ODV� VROXFLRQHV� FURPDWRJUiILFDV� GH� ORV�
HVWiQGDUHV�GH�7&�LQ\HFWDGRV�HQ�YDULDV�FRUULGDV�GLIHUHQWHV��������

H�� /DV�FXUYDV�GH�OLQHDOLGDG�HVWiQGDUHV�GHEHQ�VHU�REWHQLGDV��$O�FDOFXODU�ORV�
YDORUHV� SDUD� OD� FDOLEUDFLyQ�� pVWRV� GHEHQ� FRLQFLGLU� FRQ� ORV� YDORUHV� DFWXDOHV� FRQ�
PHQRV�GH�����GH�YDULDFLyQ��������



��

�� 3UHSDUDFLyQ�GH�FRQWUROHV
3DUD� FRQWURO� VH� GHEH� XWLOL]DU� OHFKH� HQWHUD� \� FUXGD� GH� YDFD� �IUHVFD� R�

SUHYLDPHQWH�UHIULJHUDGD��TXH�QR�PXHVWUH�VLJQRV�GH�DFLGH]�R�GHVFRPSRVLFLyQ������
D�� &RQWURO�1HJDWLYR���� OHFKH�OLEUH�GH�7&�
E�� &RQWURO� 3RVLWLYR� � � OHFKH� IRUWLILFDGD� FRQ� ������ \� ��KJ� GH� 7&�PO�

DJUHJDQGR�� UHVSHFWLYDPHQWH�� ������� \� ���PO� GH� VROXFLyQ� HVWiQGDU� GH� 7&�
FRPELQDGDV��'�GLL� D�DOtFXRWDV�GH��PO�GH�OHFKH�����

$QDOL]DU�FRQWUROHV�SRVLWLYR�\�QHJDWLYR�DO�LQLFLR�SDUD�LUVH�IDPLOLDUL]DQGR�FRQ�HO�
PpWRGR��$QDOL]DU�ORV�FRQWUROHV�SRVLWLYR�\�QHJDWLYR�SRU�VHSDUDGR�HO�GtD�GH�DQiOLVLV�
FRPR�SDUWH�GHO�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GHO�PpWRGR��������

��� 3UHSDUDFLyQ�GH�OD�PXHVWUD
D�� 0pWRGR��

L�� 7UDQVIHULU� ���� r ���PO� GH� OD� OHFKH� D� DQDOL]DU� HQ� XQ� WXER� GH�
FHQWUtIXJD�GH���PO�\�FHQWULIXJDU���PLQ�D�����USP�D����&�SDUD�VHSDUDU� OD�FUHPD�
�����6L�VH�FDUHFH�GH�FHQWUtIXJD�FRQ� WHPSHUDWXUD�FRQWURODGD�VH�SXHGH�XWLOL]DU�XQD�
FHQWUtIXJD�PiV�JUDQGH�\�FRORFDU� ORV� WXERV�FRQ� OD�PXHVWUD�GHQWUR�GH� IUDVFRV�FRQ�
KLHOR�SLFDGR��GH�PDQHUD�TXH�IRUPHQ�XQD�FDPLVD�DOUHGHGRU�GHO�WXER�\�DVt�GLVPLQXLU�
OD�WHPSHUDWXUD��(V�LPSRUWDQWH�TXH�ORV�IUDVFRV�WHQJDQ�XQ�SHVR�HTXLYDOHQWH�SDUD�QR�
GHVFDOLEUDU�OD�FHQWUtIXJD�

LL�� 7UDQVIHULU� OD� SDUWH� GH� OD� OHFKH� GHVFUHPDGD� D� XQ� WXER� OLPSLR� GH�
FHQWUtIXJD� GH� ��PO� XWLOL]DQGR� XQD� SLSHWD� SDVWHXU�� 0LHQWUDV� HVWi� IUtD� OD� OHFKH��
DWUDYHVDU� OD�FDSD�GH�JUDVD�VyOLGD�FRQ� OD�SLSHWD�\�GHFDQWDU� OD� OHFKH�GHVFUHPDGD��
'HVFDUWDU�OD�JUDVD��$JUHJDU���PO�GH�EXIIHU�GH�VXFFLQDWR�GH�VRGLR��'�I��D�OD�OHFKH�
GHVFUHPDGD��'�H� SDUD�WHUPLQDU�GH�GHVJUDVDU�OD�OHFKH��WDSDU�HO�WXER�\�PH]FODU�HO�
FRQWHQLGR� LQYLUWLHQGR�HO� WXER�YDULDV�YHFHV��\�FHQWULIXJDU���PLQ�D�����USP�D����&�
����� �(V�PX\� LPSRUWDQWH�PDQWHQHU� OD�PXHVWUD�D� WHPSHUDWXUDV� LQIHULRUHV�GH����&�
SDUD�XQD�PHMRU�UHFXSHUDFLyQ�GH�ODV�7&�

LLL�� )LOWUDU�HO�VREUHQDGDQWH��HQ�XQD�MHULQJD�FRQ�ILOWUR�



��

LY�� *XDUGDU�OD�PXHVWUD�HQ�UHIULJHUDFLyQ�KDVWD�HO�PRPHQWR�GH�SDVDUOD�
SRU�OD�PLQL�FROXPQD�

E�� 0pWRGR��
L�� 7UDQVIHULU� ���� r ���PO� GH� OD� OHFKH� D� DQDOL]DU� HQ� XQ� WXER� GH�

FHQWUtIXJD��DGLFLRQDU���PO�GH�%XIIHU�('7$�0F,OYDLQH��'�F��D���&�\��PO�GH�PH]FOD�
+H[DQR��'LFORURPHWDQR��'�M�� 0H]FODU�\�FHQWULIXJDU���PLQ�D�����USP�D���&�SDUD�
VHSDUDU� OD�FUHPD�������6L�VH�FDUHFH�GH�FHQWUtIXJD�FRQ�WHPSHUDWXUD�FRQWURODGD�VH�
SXHGH�XWLOL]DU�XQD�FHQWUtIXJD�PiV�JUDQGH�\�FRORFDU�ORV�WXERV�FRQ�OD�PXHVWUD�GHQWUR�
GH�IUDVFRV�FRQ�KLHOR�SLFDGR��GH�PDQHUD�TXH�IRUPHQ�XQD�FDPLVD�DOUHGHGRU�GHO�WXER�
\� DVt� GLVPLQXLU� OD� WHPSHUDWXUD�� (V� LPSRUWDQWH� TXH� ORV� IUDVFRV� WHQJDQ� XQ� SHVR�
HTXLYDOHQWH�SDUD�QR�GHVFDOLEUDU�OD�FHQWUtIXJD�

LL� 7UDQVIHULU� OD� SDUWH� GH� OD� OHFKH� GHVFUHPDGD� D� XQ� WXER� OLPSLR� \�
DJUHJDU� DO� SUHFLSLWDGR� ��PO�PiV� GH� %XIIHU� GH�0F,OYDLQH� ���&�� SDUD� WHUPLQDU� GH�
GHVJUDVDU� OD� OHFKH�� WDSDU�HO� WXER�\�PH]FODU�HO�FRQWHQLGR� LQYLUWLHQGR�HO� WXER�YDULDV�
YHFHV�� \� FHQWULIXJDU� ��PLQ� PiV� D� ����USP� D� ��&� ������ � (V� PX\� LPSRUWDQWH�
PDQWHQHU� OD� PXHVWUD� D� WHPSHUDWXUDV� LQIHULRUHV� GH� ��&� SDUD� XQD� PHMRU�
UHFXSHUDFLyQ�GH�ODV�7&�

LLL�� 5HFROHFWDU� HO� VREUHQDGDQWH� \� PH]FODU� FRQ� HO� DQWHULRU�� 0HGLU� HO�
YROXPHQ�WRWDO�

LY� $JUHJDU� OD� VROXFLyQ�GH�iFLGR� WULFORURDFpWLFR� �'�N��HQ�XQ�YROXPHQ�
LJXDO� DO� ���� GHO� YROXPHQ� WRWDO� GHO� VREUHQDGDQWH�� 0H]FODU� OD� PXHVWUD� SRU� XQ�
PLQXWR�

Y� &RORFDU�OD�PXHVWUD�HQ�XQD�FDPD�GH�KLHOR�SRU����PLQ�
YL� )LOWUDU�OD�PXHVWUD�D�WUDYpV�GHO�ILOWUR�GH�Q\ORQ�HQ�XQ�HTXLSR�GH�YDFtR�
YLL� 0DQWHQHU� OD� PXHVWUD� D� ��&� KDVWD� SDVDUOD� D� WUDYpV� GH� OD� PLQL�

FROXPQD�

1RWD��HV�PX\�LPSRUWDQWH�PDQWHQHU�OD�PXHVWUD�D�WHPSHUDWXUDV�LQIHULRUHV�D���&�
GHELGR�D�TXH�OR�FRQWUDULR�SUHFLSLWDQ�ORV�UHDFWLYRV��QR�VH�SXHGHQ�SDVDU�D�WUDYpV�GH�
OD�PLQL�FROXPQD�\�VH�SLHUGH�SDUWH�GH�OD�PXHVWUD�



��

��� 3UHSDUDFLyQ�\�DFRQGLFLRQDPLHQWR�GH�OD�PLQL�FROXPQD
D�� 0LQL�FROXPQD�GH�UHVLQD�GH�PHWDO�TXHODGD��� ODV�PLQL�FROXPQDV�VH�

SXHGHQ�SUHSDUDU�VLPXOWiQHDPHQWH�SRU�JUXSRV��GH�������VROXFLRQHV�VH�SXHGHQ�
H[WUDHU�HQ���KRUDV��3UHSDUDU�ODV�PLQL�FROXPQDV�FRPR�VH�LQGLFD��9HU�DQH[R�1R�����

L�� $JLWDU� OD� ERWHOOD� TXH� FRQWLHQH� OD� UHVLQD� GH� PHWDO� TXHODGR� �'�H��
KDVWD�REWHQHU�XQD�VXVSHQVLyQ�KRPRJpQHD�����

LL�� 7UDQVIHULU�GRV�DOtFXRWDV�GH����PO�GH�OD�UHVLQD�GH�PHWDO�TXHODGR�D�
OD�PLQL�FROXPQD�XWLOL]DQGR�XQD�SLSHWD�DXWRPiWLFD��FRQ�XQ�WLS�GH��PO��DO�FXDO�VH�OH�
KD�FRUWDGR����PP�GH�OD�SXQWD�SDUD�LQFUHPHQWDU�HO�WDPDxR�GHO�DJXMHUR�����

LLL�� $EULU�OD�SDUWH�GH�GHEDMR�GH�OD�PLQL�FROXPQD�\�GHMDU�SDVDU�EXIIHU�GH�
VXFFLQDWR�GH�VRGLR��'�I� D�WUDYpV�GH�HOOD��$JUHJDU�R�UHPRYHU�UHVLQD�GH�PRGR�TXH�
HO�YROXPHQ�GH�OD�FDPD�VHD�GH��������PO��/DYDU�OD�UHVLQD���YHFHV�FRQ��PO�GH�+�2�\�
OXHJR� DJUHJDU� �PO� GH� VROXFLyQ� GH� &X62�� �'�J��� /DYDU� QXHYDPHQWH� OD� PLQL�
FROXPQD�FRQ��PO�GH�+�2��(O�YROXPHQ�GH� OD�FDPD�GHEH�VHU�GH��������PO��FRQ�XQ�
HVSDFLR�GH����PO�GH�OD�SXQWD�D]XO�SDUD�OD�DEVRUFLyQ�GHO�&X����8Q�WHUFLR�GH�OD�SDUWH�
GH� GHEDMR� GH� OD�PLQL�FROXPQD� GHEH SHUPDQHFHU� EODQFD�� /D�PLQL�FROXPQD� RSHUD�
XWLOL]DQGR� IXHU]D� GH� JUDYHGDG�� OD� PLVPD� PLQL�FROXPQD� SXHGH� VHU� XWLOL]DGD� d ��
YHFHV�������

E�� 0LQL�FROXPQD�GHVHFKDEOH�63(�2FWDGHF\O�&�� �-7�%DNHU�R�:KDWPDQ� �
/DV�PLQL�FROXPQDV�VH�SXHGHQ�SUHSDUDU�SRU�JUXSRV�\��VXMHWDUODV�FRQ�SLQ]DV�HQ�XQ
VRSRUWH��3UHSDUDU�ODV�PLQL�FROXPQDV�FRPR�VH�LQGLFD��9HU�DQH[R�1R�����

L�� $JUHJDU� �� [� �� PO� GH� PHWDQRO�� VHJXLGRV� SRU� �� [� �� PO� GH� EXIIHU�
('7$�0F,OYDLQH��1R�GHMDU�TXH� OD�FROXPQD�VH�VHTXH�GXUDQWH�\�GHVSXpV�GHO�SDVR�
GH�DFRQGLFLRQDPLHQWR���������

/D� PLQL�FROXPQD� RSHUD� XWLOL]DQGR� IXHU]D� GH� JUDYHGDG� R� DVSLUDQGR� D�
WUDYpV�GH�OD�FROXPQD�D�XQ�Pi[LPR�GH���PO�PLQ��/D�PLVPD�PLQL�FROXPQD�SXHGH�VHU�
XWLOL]DGD�GH���D���YHFHV������



��

��� ([WUDFFLyQ
D�� 0LQL�FROXPQD�GH�UHVLQD�GH�PHWDO�TXHODGD��'�D���� VHJXLU�ORV�VLJXLHQWHV�

SDVRV��9HU�DQH[R�1R�����
L�� $JUHJDU�HO�VREUHQDGDQWH�OLPSLR�GLUHFWDPHQWH�D�OD�PLQL�FROXPQD��6L�

HO�UHVHUYRULR�QR�HV�OR�VXILFLHQWHPHQWH�ODUJR��DJUHJDU�HO�VREUHQDGDQWH�HQ���JUXSRV��
'HMDU� TXH� OD� VROXFLyQ� VH� ILOWUH�� 1R� PRYHU� OD� FDPD� GH� OD PLQL�FROXPQD�
H[FHVLYDPHQWH�� /XHJR� TXH� QR� VHD� YLVLEOH� HO� OtTXLGR� SRU� HQFLPD� GH� OD� UHVLQD��
SURFHGHU� DO� VLJXLHQWH� SDVR�� 1R� GHMDU� TXH� OD� PLQL�FROXPQD� VH� VHTXH� WRWDOPHQWH�
������

LL� /DYDU� OD� PLQL�FROXPQD� HQ� IRUPD� GH� VHFXHQFLD� FRQ� �PO� GH�
VXFFLQDWR�GH�VRGLR���PO�GH�+�2���PO�GH�PHWDQRO�\��PO�GH�+�2�����

1RWD��ORV�VLJXLHQWHV�SDVRV�VRQ�FUtWLFRV�SDUD�XQD�EXHQD�UHFXSHUDFLyQ��8VDU�
VRODPHQWH�IXHU]D�GH�JUDYHGDG ����

LLL� &XLGDGRVDPHQWH� DJUHJDU� �����r �����PO�GH�EXIIHU�GH�0F,OYDLQH�
('7$�1D&O� �D� OD�PLQL�FROXPQD��'HMDU�FDHU�HO�EXIIHU�SRU� ODV�RULOODV�GH� OD�FROXPQD�
VLQ�DOWHUDU�OD�FDPD�GH�OD�PLVPD��'HVFDUWDU�HO�OtTXLGR�TXH�VDOJD�OXHJR�GH�DWUDYHVDU�
OD�FROXPQD�����

LY�� (OXLU� ODV�7&�GH� OD�FROXPQD�XWLOL]DQGR�����r ����PO�DGLFLRQDOHV�GH�
EXIIHU�GH�0F,OYDLQH�('7$�1D&O��*XDUGDU�OD�VROXFLyQ�HOXtGD��TXH�GHEH�VHU�D]XO��HQ�
XQ� WXER� \� UHIULJHUDU� KDVWD� TXH� VHD� DQDOL]DGD� R� FROHFWDU� OD� VROXFLyQ� HOXtGD�
GLUHFWDPHQWH� HQ� OD� FiPDUD� VXSHULRU� GH� UHWHQFLyQ� R� HQ� ORV� XOWUDILOWURV�� \� OXHJR�
SURVHJXLU�D�OD�XOWUDILOWUDFLyQ��/D�PLQL�FROXPQD�GHEH�HVWDU�EODQFD�HQ�HVWH�SXQWR�����

Y�� /LPSLDU� OD�PLQL�FROXPQD�FRQ����PO�GH�EXIIHU�GH�0F,OYDLQH�('7$�
1D&O�� /DYDU� OD� FROXPQD��� YHFHV�FRQ��PO�GH�+�2�\� OXHJR�FRQ�����PO�GH�HWDQRO��
&XEULU� OD�FROXPQD�FRQ�H[FHVR�GH�HWDQRO�DO�����Y�Y�\�JXDUGDU�HQ�HO� UHIULJHUDGRU��
$QWHV�GHO�VLJXLHQWH�XVR��PH]FODU�HO�FRQWHQLGR�GH�OD�FROXPQD�HQ�XQ�YRUWH[�R�LQYHUWLU�
OD� FROXPQD� YDULDV� YHFHV� SDUD� UHVXVSHQGHU� OD� UHVLQD� GH� PHWDO� TXHODGR�
FRPSOHWDPHQWH��&XDQGR�VH�UHXWLOLFH� OD�PLQL�FROXPQD��DEULU� OD�SDUWH�VXSHULRU�GH�OD�
PLVPD�\�FRPHQ]DU�GHVGH�HO�SDVR��DLLL��1R�UHXWLOL]DU�PLQL�FROXPQDV�TXH�KDQ�VLGR�
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H[SXHVWDV�D�OHFKH�iFLGD�R�H[FHVLYD�FDQWLGDG�GH�7&��!�PJ���/DV�PLQL�FROXPQDV�VRQ�
UHXWLOL]DEOHV�DO�PHQRV�SRU���PHVHV�VL�VRQ�JXDUGDGDV�DSURSLDGDPHQWH�������

1RWD�� ODV� VROXFLRQHV� UHFROHFWDGDV� HQ� �DLY� QR� VRQ� HVWDEOHV� \� GHVDUUROODQ�
SUHFLSLWDGR��OR�FXDO�SXHGH�WDSDU�\�GHVWUXLU�OD�FROXPQD�GHO�FURPDWyJUDIR�OtTXLGR��3RU�
HVWD�UD]yQ�KD\�TXH�GHVSURWHLQL]DU�ODV�VROXFLRQHV�D�DQDOL]DU�DQWHV�GH�LQ\HFWDUODV�HQ�
HO�+3/&�������

YL�� 7DSDU� H� LQYHUWLU� HO� PDWUD]� TXH� FRQWLHQH� OD� VROXFLyQ �DLY�� YDULDV�
YHFHV� SDUD� DVHJXUDU� TXH� HVWp� ELHQ� KRPRJHQL]DGD�� &HQWULIXJDU� GH� �����PLQ� D�
����USP��3DUH�OD�FHQWULIXJDFLyQ�FXDQGR�DSUR[LPDGDPHQWH��PO�GHO�ILOWUDGR�HVWp�HQ�
OD�SDUWH�LQIHULRU��������(VWH�SDVR�VH�SXHGH�RPLWLU�VL�HO�H[WUDFWR�GHO�SDVR��DLY�TXH�KD�
VLGR� UHFROHFWDGR� HQ� WXER� HV� UHIULJHUDGR� KDVWD� HO� DQiOLVLV� HQ� HO� +3/&� \� OXHJR�
ILOWUDGR� D� WUDYpV� GH� XQ� ILOWUR� GH� 1\ORQ� ��� GH���PP�� LQPHGLDWDPHQWH� DQWHV� GH� OD�
LQ\HFFLyQ�HQ�HO�+3/&�������

E�� 0LQL�FROXPQD�GHVHFKDEOH�63(�2FWDGHF\O�&�� �-7�%DNHU�R�:KDWPDQ����
VHJXLU�ORV�VLJXLHQWHV�SDVRV��9HU�DQH[R����

L��� $JUHJDU� OD� PXHVWUD� ILOWUDGD� GLUHFWDPHQWH� D� OD� PLQL�FROXPQD�
DFWLYDGD� ��E��� 6L� HO� UHVHUYRULR� QR� HV� OR� VXILFLHQWHPHQWH� ODUJR�� DJUHJDU� HO�
VREUHQDGDQWH� HQ� JUXSRV�� 'HMDU� TXH� OD� VROXFLyQ� VH� ILOWUH�� 1R� GHMDU� TXH� OD� PLQL�
FROXPQD�VH�VHTXH�WRWDOPHQWH�������

LL�� /DYDU� OD� PLQL�FROXPQD� FRQ� �PO� GH� +�2� SDUD� ODYDU� WRGDV� ODV�
LPSXUH]DV�GH�OD�PLQL�FROXPQD������

LLL�� (OXLU� ODV�7&�GH� OD�FROXPQD�XWLOL]DQGR�����r ����PO�DGLFLRQDOHV�GH�
iFLGR� R[iOLFR�HQ�PHWDQRO� �'�O���*XDUGDU� OD� VROXFLyQ�HOXtGD�HQ�XQ� IUDVFR�SOiVWLFR�
iPEDU� \� UHIULJHUDU� KDVWD� TXH� VHD� DQDOL]DGD� R� FROHFWDU� OD� VROXFLyQ� HOXtGD� � H�
LQ\HFWDUOD�GLUHFWDPHQWH�HQ�HO�+3/&������

LY�� /LPSLDU� OD�PLQL�FROXPQD� FRQ� ���PO� GH� iFLGR� R[iOLFR� HQ�PHWDQRO��
/DYDU� OD�FROXPQD���YHFHV�FRQ��PO�GH�+�2��1R� UHXWLOL]DU�PLQL�FROXPQDV�TXH�KDQ�
VLGR�H[SXHVWDV�D� OHFKH�iFLGD�R�H[FHVLYD�FDQWLGDG�GH�7&��/DV�PLQL�FROXPQDV�VRQ�
UHXWLOL]DEOHV�DO�PHQRV�SRU���YHFHV�VL�VRQ�JXDUGDGDV�DSURSLDGDPHQWH�������
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��� 'HWHUPLQDFLyQ�HQ�HO�FURPDWyJUDIR
,Q\HFWDU�YRO~PHQHV�LJXDOHV�GH�FDGD�XQD�GH�ODV�VROXFLRQHV�FURPDWRJUiILFDV�

HVWiQGDU� GH�7&� \� GH� ODV� VROXFLRQHV� ILOWUDGDV� GH� OHFKH�D�DQDOL]DU��(O�PRQLWRU�89�
GHEH�HVWDU�FRQ�DEVRUEDQFLD�D����QP��9HU�DQH[R�1R���� ����

D�� *UDGLHQWH�GH�IDVH�PyYLO���9HU�WDEOD�1R������
L�� �PLQ��HTXLOLEULR�FRQ �����GH�VROYHQWH�$��D�XQD�WDVD�GH�IOXLGH]�GH�

�PO�PLQ�� (O� GtD� GH� DQiOLVLV� DFRQGLFLRQDU� SDXODWLQDPHQWH� OD� FROXPQD� GHO�
FURPDWyJUDIR��TXH�VH�HQFXHQWUD�HQ������GH�DFHWURQLWULOR��D������GH�VROYHQWH�$���
(O�HTXLOLEULR�GHO�VROYHQWH�$�HV�OHQWR��5HDOL]DU�XQD�FRUULGD FRQ�EXIIHU�SDUD�UHPRYHU�
FXDOTXLHU�SDUWtFXOD�QR�GHVHDGD�HQ�OD�FROXPQD�

LL�� ���PLQ�������GH�VROYHQWH�$�D��PO�PLQ�
LLL�� ���� PLQ�� UDPSD� OLQHDU� GH� VROYHQWH� $�DFHWRQLWULOR�PHWDQRO�

����������
LY�� �����PLQ��VROYHQWH�$�DFHWRQLWULOR�PHWDQRO�����������D��PO�PLQ��(O�

WLHPSR�VH�SXHGH�SURORQJDU�VL�HV�QHFHVDULR�HOXLU�WRGDV�ODV�WHWUDFLFOLQDV�
Y�� ������PLQ�� UDPSD� OLQHDU� D� �����GH� VROYHQWH�$� FRQ� XQ� DXPHQWR�

OLQHDU�GH�OD�WDVD�GH�IOXMR�GH���D����PO�PLQ�
YL�� ������PLQ�������VROYHQWH�$�FRQ�XQD�GLVPLQXFLyQ�OLQHDU�GH�OD�WDVD�

GH�IOXMR�GH�����D��PO�PLQ�
YLL�� ������PLQ������VROYHQWH�D�D��PO�PLQ

7DEOD�1R���
*UDGLHQWHV�GH�)DVH�PyYLO

7LHPSR��PLQ� ��0HWDQRO ��$JXD ��$FHWRQLW ��6ROY��$ )OXMR��PO�PLQ�
��� ��� ��� ��� ����� ���
��� ��� ��� ��� ����� ���
��� ��� ��� ���� ���� ���
���� ��� ��� ���� ���� ���
���� ��� ��� ��� ����� ���
���� ��� ��� ��� ����� ���
���� ��� ��� ��� ����� ���
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,Q\HFWDU� OD� PXHVWUD� GH� OHFKH� D� DQDOL]DU� FXDQGR� OD� IDVH�PyYLO� HV� ����� HO�
VROYHQWH�$��D�XQD�WDVD�GH�IOXLGH]�GH��PO�PLQ��

5HFDOLEUDU� OD� FROXPQD� GHO� +3/&� t �� PLQ� �SDUD� HVWDELOL]DU� ORV� WLHPSRV� GH�
UHWHQFLyQ��D�ODV�FRQGLFLRQHV�LQLFLDOHV�DQWHV�GH�LQ\HFWDU�OD�VLJXLHQWH�PXHVWUD��������

6LVWHPDV�VLQ�GRVLILFDGRU�DXWRPiWLFR�GH�+H�SXHGHQ�SUHVHQWDU�SUREOHPDV�GH�
GHVJDVHDGR�� ORV� FXDOHV� WtSLFDPHQWH� DSDUHFHQ� FRPR� SLFRV� ODUJRV�� DPSOLRV� \�
UHGRQGHDGRV� HQ� HO� WLHPSR� GH� HOXVLyQ� GH� OD� R[LWHWUDFLFOLQD�� 6L� ORV� SUREOHPDV� GH�
GHVJDVHDGR� RFXUUHQ� GXUDQWH� HO� JUDGLHQWH� FURPDWRJUiILFR�� DJUHJDU� SHTXHxDV�
FDQWLGDGHV� GH� DFHWRQLWULOR� ������� DO� VROYHQWH� $� SDUD� LQFUHPHQWDU� HO� WLHPSR� GH�
HTXLOLEULR�HQWUH�FRUULGDV��

$O� ILQDOL]DU� OD� FRUULGD� DFRQGLFLRQDU� OD� FROXPQD� GHO� +3/&� QXHYDPHQWH� D�
VROXFLyQ�GH�DFHWRQLWULOR�HQ�IRUPD�JUDGXDGD�GH�VROYHQWH�$�DJXD�DFHWRQLWULOR��DO�LJXDO�
HO� VLVWHPD� FURPiWRJUiILFR� GHEHUi� ODYDUOR� FRQ +�2� � ������PLQ� D� �PO�PLQ�� SDUD�
SUHYHQLU� OD�SUHFLSLWDFLyQ�GHO�iFLGR�R[iOLFR�FDXVDGR�SRU�FRQFHQWUDFLRQHV�HOHYDGDV�
GH�VROYHQWH�RUJiQLFR� �����6L� YD�D�VHJXLU�DQDOL]DQGR� WHWUDFLFOLQDV�DO�GtD�VLJXLHQWH��
SXHGH�GHMDU�HO�FURPDWyJUDIR�D�IOXMR�FRQWLQXR�GH�VROYHQWH�$�D�XQD�WDVD�GH�IOXLGH]�GH�
���PO�PLQ WRGD�OD�QRFKH��$VHJXUDUVH�GH�GHMDU�SUHSDUDGR�VXILFLHQWH�VROYHQWH�$�SDUD�
HYLWDU�TXH�HO�+3/&�DVSLUH�DLUH�\�VH�IRUPHQ�EXUEXMDV�HQ�HO�VLVWHPD�FURPDWRJUiILFR�

E�� ,Q\HFFLyQ�GH�PXHVWUDV� � � GHSHQGLHQGR�GH� OD�VHQVLELOLGDG�GHO�GHWHFWRU��
LQ\HFWDU��������PO�GH� OD�PXHVWUD�ILOWUDGD��3DUD�XQD�H[DFWD�FXDQWLILFDFLyQ��LQ\HFWDU�
YRO~PHQHV� LGpQWLFRV� FDGD� YH]��8WLOL]DU�+�2� SDUD� ODYDU� HO� LQ\HFWRU� \� DVt� HYLWDU� OD�
SUHFLSLWDFLyQ�GH�VDOHV��,Q\HFWDU�OD�VROXFLyQ�FURPDWRJUiILFD�HVWiQGDU�GH�7&�FDGD���
���LQ\HFFLRQHV�GH�PXHVWUDV�SDUD�YHULILFDU�ORV�WLHPSRV�GH�UHWHQFLyQ����������

5HDOL]DU�DO�LQLFLR�GH�FDGD�GtD�GH�WUDEDMR�����FRUULGDV�HQ�EODQFR�DQWHV�GH�
LQ\HFWDU�OD�VROXFLyQ�FURPDWRJUiILFD�SDWUyQ�GH�7&�R�ODV�PXHVWUDV�SDUD�DVHJXUDU�OD�
DXVHQFLD�GH�LQWHUIHUHQWHV�FHUFD�GHO�WLHPSR�GH�UHWHQFLyQ�GH�ODV�7&����������

F�� ,GHQWLILFDFLyQ�GHO�SLFR��ODV�7&�HOX\HQ�HQ�HO�VLJXLHQWH�RUGHQ��PLQRFLFOLQD��
R[LWHWUDFLFOLQD�� WHWUDFLFOLQD�� GHPHFORFLFOLQD�� FORUWHWUDFLFOLQD�� PHWDFLFOLQD� \�
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GR[\FLFOLQD� �1RWD� ORV� WLHPSRV�GH� UHWHQFLyQ� WLHQGHQ�D� FDPELDU� OLJHUDPHQWH� HQWUH�
PiV�XVDGDV�VRQ�ODV�FROXPQDV�\�HO�Q~PHUR�GH�LQ\HFFLRQHV������

'HILQLU�YHQWDQDV�FHUFDQDV�SDUD�OD�LGHQWLILFDFLyQ�GH�ORV�SLFRV��\D�TXH�ODV�
WHWUDFLFOLQDV� HOX\HQ�PX\� FHUFD� XQDV� GH� RWUDV�� 7RGRV� ORV� SLFRV� GH� UHVLGXRV� TXH�
DSDUH]FDQ�GHEHQ�WHQHU�WLHPSRV�GH�UHWHQFLyQ�QR�PD\RUHV�GH�����PLQ�GH�GLIHUHQFLD�
FRQ�ORV�WLHPSRV�GH�UHWHQFLyQ�REVHUYDGRV�HQ�ORV�HVWiQGDUHV�GHILQLGRV�����

$OJXQRV�PHWDEROLWRV�SXHGHQ�LQWHUIHULU�FRQ�HO�DQiOLVLV�SRU�VHU�FRPSXHVWRV�
SDUHFLGRV�� OD�DGPLQLVWUDFLyQ�RUDO�GH�7&�HQ�YDFDV�SXHGH�UHVXOWDU�FRQ� OD�DSDULFLyQ�
GH�GRV� WHWUDFLFOLQDV�\�SLFRV� WHPSUDQRV��SRU�HMHPSOR�HSLWHWUDFLFOLQD��� OD�FXDO�HOX\H�
PX\�FHUFD�GH�R[LWHWUDFLFOLQD�����

2FDVLRQDOPHQWH�XQ�SLFR�HQGyJHQR�SXHGH�DSDUHFHU�HQWUH�R[LWHWUDFLFOLQD�
\�WHWUDFLFOLQD��(VWR�SXHGH�VHU�FDXVDGR�SRU�HOHYDGDV�FRQFHQWUDFLRQHV�GH�ULERIODYLQD�
HQ� OD� OHFKH��(O� WLHPSR�GH� UHWHQFLyQ�HV�GH����PLQ�DQWHV�TXH�HO�GH� OD� WHWUDFLFOLQD��
3DUD�UHGXFLU�OD�LQWHUIHUHQFLD�GH�OD�ULERIODYLQD�VH�GHEH�ODYDU�OD�FROXPQD�FRQ�HO�GREOH�
GH�YROXPHQ�GH�VXFFLQDWR�GH�VRGLR�HQ�HO�SURFHVR�GH�H[WUDFFLyQ��HVWR�GLVPLQX\H�XQ�
SRFR�OD�FDQWLGDG�GH�R[LWHWUDFLFOLQD�\�WHWUDFLFOLQD�UHFXSHUDGD������

G�� (VWDELOLGDG�GHO�H[WUDFWR��ODV�7&�QR�VRQ�HVWDEOHV�D�WHPSHUDWXUD�DPELHQWH�
\�FRQ�FRQGLFLRQHV�iFLGDV��HQ�HO�EXIIHU�GH�0F,OYDLQH�('7$�1D&O���/D�WHWUDFLFOLQD�\�
FORUWHWUDFLFOLQD�VH�GHJUDGDQ�t ����HQ���KUV��3DUD�HYLWDU�HVWH�SUREOHPD��VH�GHEH�
FHQWULIXJDU�D����&��5HIULJHUDU�ORV�H[WUDFWRV�R�DQDOL]DUORV�DQWHV�GH��KUV�GHVSXpV�GH�
VX�SUHSDUDFLyQ��/DV�VROXFLRQHV�TXH�XWLOL]D�OD�PLQL�FROXPQD�GHEHQ�VHU�UHIULJHUDGDV�
d GH���GtDV�R�FRQJHODGDV d ��VHPDQD��SUHVHQWDQGR�VRODPHQWH�SHTXHxRV�FDPELRV�
HQ�OD�FRQFHQWUDFLyQ�GH�ODV�7&�����

��� &iOFXORV
5HDOL]DU� OD� FXUYD� HVWiQGDU� SDUD� FDGD� XQD� GH� ODV� 7&� D� SDUWLU� GH� ORV�

FURPDWRJUDPDV�GH�ODV�VROXFLRQHV�HVWiQGDU�GH�7&��������
&DOFXODU�OD�FRQFHQWUDFLyQ�GH�7&�XWLOL]DQGR�UHJUHVLyQ�OLQHDO�FRPR�VH�LQGLFD�

&� �P3���E
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'RQGH�&�HV�LJXDO�D�OD�FRQFHQWUDFLyQ�GH�7&�SRU�H[WUDFWR�LQ\HFWDGR��KJ�PO��\�
3�DO�iUHD�GHO�SLFR�GH�OD�7&�R�OD�DOWXUD�GHO�SLFR�

&DGD�FXUYD�GH�HVWiQGDU�GH�7&�GHEH�VHU�OLQHDO�
3DUD�HO�PpWRGR����FDOFXODU�OD�FRQFHQWUDFLyQ�GH�7&�HQ�OD�OHFKH�GLYLGLHQGR�OD�

FRQFHQWUDFLyQ�LQ\HFWDGD�GH�OD�PXHVWUD�HQWUH�����TXH�HV�HO�IDFWRU�GH�GLOXFLyQ�XVDGR�
HQ�HO�SURFHGLPLHQWR�GH� OD�PLQL�FROXPQD��HO�FXDO� UHGXFH�HO�YROXPHQ�GH� OD�SRUFLyQ�
DQDOL]DGD�GH���D����PO�

(� 'LVHxR�GH�LQYHVWLJDFLyQ
(O�WLSR�GH�LQYHVWLJDFLyQ�HV�GHVFULSWLYD��UHDOL]DGD�HQ�WUHV�IDVHV
��� )DVH�,� $MXVWH�GH�ODV�FRQGLFLRQHV�FURPDWRJUiILFDV��IDVH�PyYLO��

/DV�PH]FODV�SDWyQ�GH�ODV�WUHV�WHWUDFLFOLQDV����������J�PO��IXHURQ�VRPHWLGDV�
DO� DQiOLVLV� FURPDWRJUiILFR� \� VH� REVHUYDURQ� ORV� WLHPSRV� GH� UHWHQFLyQ� �SLFRV�� GH�
FDGD�WHWUDFLFOLQD��3RU�SUXHED�\�HUURU�VH�DMXVWy�HO�JUDGLHQWH�GH�OD�IDVH�PyYLO�KDVWD�
TXH� VH� ORJUy� OD� VHSDUDFLyQ� GH� ORV� SLFRV� �¨75� �� �PLQ��� 6H� REVHUYy� TXH� OLJHUDV�
YDULDFLRQHV�HQ�OD�IDVH�PyYLO������DXPHQWDQ�ORV�WLHPSRV�GH�UHWHQFLyQ�SHUR�VH�VLJXH�
ORJUDQGR�OD�VHSDUDFLyQ�

7DPELpQ� VH� UHDOL]DURQ� SUXHEDV� D� GLIHUHQWHV� WHPSHUDWXUDV�� WHPSHUDWXUD�
DPELHQWH��������&������&�\����&��VH�REWXYR�XQD�PHMRU�VHSDUDFLyQ�D�WHPSHUDWXUD�
DPELHQWH�\�VH�REVHUYy�TXH�D����&��VH�PDQWLHQHQ�ORV�WLHPSRV�GH�UHWHQFLyQ��SHUR�
ORV� SRUFHQWDMHV� GH� HUURU� HVWiQGDU� DXPHQWDQ�� WDQWR� SDUD� OD� R[LWHWUDFLFOLQD� FRPR�
SDUD�OD�WHWUDFLFOLQD��$����&�QR�VH�ORJUy�REWHQHU�XQD�OtQHD�EDVH�UHFWD�SRU�OR�TXH�QR�
VH�OOHYDURQ�D�FDER�ORV�DQiOLVLV�

��� �)DVH� ,,� 6H�GHWHUPLQDURQ� ORV� YDORUHV�GH� ORV�SDUiPHWURV�DQDOtWLFRV�TXH�VH�
XWLOL]DQ�SDUD�YDOLGDU�HO�PpWRGR��ORV�FXDOHV�IXHURQ��SUHFLVLyQ��H[DFWLWXG���OLQHDOLGDG��
VHQVLELOLGDG�� UDQJR�� UREXVWH]�� UHSURGXFLELOLGDG�� UHSHWLELOLGDG�� OtPLWH� GH� GHWHFFLyQ��
OtPLWH�GH�FXDQWLILFDFLyQ��VHOHFWLYLGDG�\�HVSHFLILFLGDG�

D�� 3UHFLVLyQ� � � VH� LQ\HFWDURQ� FLQFR� GtDV� ODV� PH]FODV� GH� HVWiQGDUHV� GH�
WHWUDFLOLQDV�FRQ�GLIHUHQWHV�FRQFHQWUDFLRQHV�\� ODV�PXHVWUDV�GH� OHFKH�FRQWDPLQDGD�
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FRQ�FRQFHQWUDFLRQHV�GH�7&�FRQRFLGDV��'H�HVWD�PDQHUD��VH�REWXYR� OD�GHVYLDFLyQ�
HVWiQGDU� WDQWR� GH� ORV� HVWiQGDUHV� FRPR� GH� ODV� PXHVWUDV�� $� PHQRU� GHVYLDFLyQ�
HVWiQGDU��PD\RU�HV�HO�JUDGR�GH�SUHFLVLyQ�GHO�PpWRGR�

E�� ([DFWLWXG� � � VH� LQ\HFWDURQ�PXHVWUDV�GH�FRQFHQWUDFLRQHV�FRQRFLGDV�GH�
WHWUDFLOLQDV�\�OXHJR�IXHURQ�DQDOL]DGDV�FRQWUD�VROXFLRQHV�HVWiQGDU�\�XQ�EODQFR��SDUD�
DVHJXUDU�TXH�QR�H[LVWLHUD�QLQJ~Q� LQWHUIHUHQWH��3RVWHULRUPHQWH�HV�FDOFXODGD�FRPR�
HO�SRUFHQWDMH�GH�UHFXSHUDFLyQ�GHO�DQDOLWR�

F�� /LQHDOLGDG� � � VH� SUHSDUy� XQD� VROXFLyQ� SDWUyQ� GH� WHWUDFLFOLQDV� \� VH�
UHDOL]DURQ� GLOXFLRQHV� GH� FRQFHQWUDFLRQHV� GLIHUHQWHV�� HQWUH� ���QJ�PO� \� ��QJ�PO�
SDUD� ODV� VROXFLRQHV� HVWiQGDU� \�PXHVWUDV� FRQWDPLQDGDV�FRQ���QJ�PO�D���PJ�PO��
(VWDV� VROXFLRQHV� VH� LQ\HFWDURQ� SRU� GXSOLFDGR�� &RQ� ORV� UHVXOWDGRV� REWHQLGRV� VH�
JUDILFDURQ�ORV�YDORUHV�GH�FRQFHQWUDFLyQ��HMH�[��YUV��OD�DOWXUD�GH�ORV�SLFRV��HMH�\��VH�
REWXYR� OD�HFXDFLyQ�GH� OD� UHFWD�\�VH�FDOFXOy�HO�FRHILFLHQWH�GH�FRUUHODFLyQ��HO�FXDO��
HQWUH�PiV�FHUFD�HVWp�GHO�YDORU������LQGLFD XQD�PHMRU�OLQHDOLGDG�GHO�PpWRGR��/XHJR�
VH� UHDOL]y� XQD� VLJQLILFDFLyQ� GHO� FRHILFLHQWH� GH� FRUUHODFLyQ� SDUD� FRPSDUDU� OD�
FRUUHODFLyQ�HQWUH�UHVXOWDGRV�\�REVHUYDU�VL�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�GH�FRQILDQ]D�
GHO����������

G� 6HQVLELOLGDG� � � VH� LQ\HFWDURQ� PXHVWUDV� GH� HVWiQGDUHV� \� GH� OHFKH�
FRQWDPLQDGD�FRQ�FRQFHQWUDFLRQHV�FRQRFLGDV�\�VH�GHWHUPLQy�OD�DOWXUD�GHO�SLFR�GH�
FDGD� WHWUDFLFOLQD�� &RQ� ORV� GDWRV� REWHQLGRV� HQ� OLQHDOLGDG�� VH� UDOL]y� XQD� FXUYD� GH�
FDOLEUDFLyQ�SDUD�ORV�HVWiQGDUHV�\�RWUD�SDUD�ODV�PXHVWUDV��OXHJR�VH�FDOFXODURQ��ODV�
SHQGLHQWHV� GH� ODV� UHFWDV� �E�� DO� JUDILFDU� ORV� YDORUHV� GH� OD� FRQFHQWUDFLyQ� GH� OD�
R[LWHWUDFLFOLQD�\�WHWUDFLOLQD�HQ�HO�HMH�³[´�\�ORV�YDORUHV�GH�OD�DEVRUFLyQ�GH�OD�OX]�89�
H[SUHVDGD�FRPR�OD�DOWXUD�HQ�HO�HMH�³\´�

H�� 5HSURGXFLELOLGDG��� VH�LQ\HFWy���GtDV�GLIHUHQWHV�ORV�HVWiQGDUHV�GH�7&�GH�
GLIHUHQWHV� FRQFHQWUDFLRQHV� \� ODV� PXHVWUDV� GH� OHFKH� FRQ� FRQFHQWUDFLRQHV�
FRQRFLGDV�� VH� FDOFXOy� OD� PHGLD�� OD� GHVYLDFLyQ� HVWiQGDU� \� HO� SRUFHQWDMH� GH� HUURU�



��

UHVSHFWLYDPHQWH�(O��SRUFHQWDMH�GH�HUURU�QR�GHEH�VHU�PD\RU�GHO����SDUD�PpWRGRV�
GH�HVWD�QDWXUDOH]D��

I�� 5HSHWLELOLGDG� � � VH� LQ\HFWy�� HQ� XQ� PLVPR� GtD�� �� YHFHV� XQD� VROXFLyQ�
HVWiQGDU��\���YHFHV�XQD�PXHVWUD�GH�OHFKH�GH�FRQFHQWUDFLyQ�FRQRFLGD��6H�FDOFXOy�
HO�SRUFHQWDMH�GH�HUURU��TXH�GHEH�VHU�PHQRU�GHO����SDUD�HVWDEOHFHU OD�UHSHWLELOLGDG�
GH�FDGD�WHWUDFLFOLQD��

J�� 5REXVWH]� � � VH� UHDOL]y�XQ�FXDGUR�FRPSDUDWLYR�GRQGH�VH�PXHVWUDQ� ORV�
OLJHURV�FDPELRV�GH�FRQGLFLRQHV�D�ODV�TXH�VH�VRPHWLy�HO�PpWRGR�SDUD�GHWHUPLQDU�HQ�
TXp� IRUPD� DIHFWDQ� D� OD� UHSURGXFLELOLGDG� GHO� PLVPR�� 7DPELpQ� VH SUHVHQWD� RWUR�
FXDGUR� HQ� ORV� TXH� VH� FRPSDUDQ� ORV� UHVXOWDGRV� REWHQLGRV� SRU� XQ� ODERUDWRULR�
OOHYDQGR�D� FDER�HO�PpWRGR�GH� UHIHUHQFLD�SDUD�HO�DQiOLVLV�GH�7&�\� ORV� UHVXOWDGRV�
REWHQLGRV� DO� � UHDOL]DU� HO� DQiOLVLV� GH� 7&� FRQ� HO� PpWRGR� XWLOL]DGR� HQ� OD� WHVLV�
�PRGLILFDGR��

K�� /tPLWH� GH� GHWHFFLyQ� � � VH� UHDOL]y� XQ� HVWXGLR� GH� HQVD\R�HUURU� FRQ�
GLIHUHQWHV�FRQFHQWUDFLRQHV�GH�OD�PH]FOD�SDWUyQ�GH�HVWiQGDUHV�GH�7&�KDVWD�TXH�\D�
QR� VH� REVHUYDUD� XQ� SLFR� PHVXUDEOH� HQ� ORV� FURPDWRJUDPDV�� &RPR� HO� OtPLWH� GH�
GHWHFFLyQ�HV�GHSHQGLHQWH�GHO�UXLGR�GHO�DSDUDWR��ODV�FRUULGDV�GH�WHWUDFLFOLQDV�QR�VH�
UHDOL]DURQ� KDVWD� TXH� VH� REWXYLHUD� XQD� VHxDO� GH� UXLGR� \� GULIW� PHQRU� GH� ��� \� HO�
EODQFR�SUHVHQWDUD�XQD�OtQHD�EDVH�UHFWD��

L�� /tPLWH�GH�FXDQWLILFDFLyQ� � � HV� OD�PtQLPD�FRQFHQWUDFLyQ�GH� WHWUDFLFOLQDV�
HQ XQD� PXHVWUD� HQ� OD� FXDO� D~Q� VH� PDQWXYR� OD� OLQHDOLGDG� GHO� PpWRGR�� &RQ� ORV�
UHVXOWDGRV� GH� OD� GHVYLDFLyQ� HVWiQGDU� GH� OD� OLQHDOLGDG� VH� GHWHUPLQy� HO� OtPLWH� GH�
FXDQWLILFDFLyQ��������

M�� 6HOHFWLYLGDG�\�HVSHFLILFLGDG��� FRQ�HO�EODQFR�\�HO�FRQWURO�QHJDWLYR�GH�OD�
PXHVWUD� GH� OHFKH� VH� REVHUYy� OD� SUHVHQFLD� GH� RWURV� FRPSXHVWRV� TXH� SXGLHUDQ�
DIHFWDU�HQ�HO�DQiOLVLV�GH�ODV�WHWUDFLFOLQDV�
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��� )DVH�,,,� VH�UHDOL]y�XQ�DQiOLVLV�GH�FRVWRV�WDQWR�ILMRV�FRPR�GH�LQVXPRV�SDUD�
OOHYDU�D�FDER�OD�LPSOHPHQWDFLyQ�\�YDOLGDFLyQ�GHO�PpWRGR�GH�WHWUDFLFOLQDV�HQ�OHFKH�
IUHVFD�GH�YDFD��DVt�FRPR�XQ�SUHFLR�HVWLPDGR�GH�OD�SUXHED�

7DEOD�1R���
$QiOLVLV�GH�&RVWRV

&RVWRV�)LMRV ,QVXPRV
&RVWR�GH�LQVWDODFLRQHV �DJXD��OX]��
WHOpIRQR��
6XHOGRV�GHO�DQDOLVWD
0DQWHQLPLHQWR�\�UHSDUDFLyQ�GHO�HTXLSR
'HSUHFLDFLyQ�GHO�GHWHFWRU�H�LQWHJUDGRU

3DWURQHV�GH�7HWUDFLFOLQDV
5HDFWLYRV
&ROXPQD
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$�� 2SWLPL]DFLyQ�GH�FRQGLFLRQHV�FURPDWRJUiILFDV� �$QH[R�1R���
8WLOL]DQGR�ODV�VROXFLRQHV�SDWUyQ�SUHSDUDGDV�VH�REWXYR�XQ�FURPDWRJUDPD�SDUD�

FDGD� XQD� GH� ODV� WHWUDFLFOLQDV� DQDOL]DGDV� �R[LWHWUDFLFOLQD� \� WHWUDFLFOLQD���
FRQRFLpQGRVH�GH�HVWD�PDQHUD�HO� WLHPSR�GH�UHWHQFLyQ�GH�FDGD�XQD��(Q�OD�JUiILFD�
1R����VH�SUHVHQWD�HO�FURPDWRJUDPD�FRQ� ORV� WLHPSRV�GH�UHWHQFLyQ�GH� ODV�PLVPDV�
DQDOL]DGDV� 3DUD� R[LWHWUDFLFOLQD� HV� GH� ����������PLQ� \� SDUD� WHWUDFLFOLQD� GH�
����������PLQ��*UiILFD�1R����

*UiILFD�1R���
&URPDWRJUDPD�GHO�DQiOLVLV�VLPXOWiQHR�GH�R[LWHWUDFLFOLQD�\�WHWUDFLFOLQD

6H� FDOFXODURQ� ORV� YDORUHV� DWtSLFRV�� HO� OtPLWH� LQIHULRU� \� HO� OtPLWH� VXSHULRU� SDUD� ORV�
WLHPSRV�GH� UHWHQFLyQ�GH� ORV�HVWiQGDUHV�GH� OD�R[LWHWUDFLFOLQD� �\� OD� WHWUDFLFOLQD��6H�
REVHUYy� TXH� SDUD� OD� R[LWHWUDFLFOLQD�� HO� ���� GH� ORV� GDWRV� VH� HQFXHQWUDQ� D� XQD�
GHVYLDFLyQ� HVWiQGDU� GH� OD�PHGLD� \� HO� ������D� WUHV� GHVYLDFLRQHV� HVWiQGDU� GH� OD�
PHGLD��3DUD� OD� WHWUDFLFOLQD� HO� ����GH� ORV� GDWRV� VH�HQFXHQWUDQ�D�XQD�GHVYLDFLyQ�
HVWiQGDU�\�HO������D�GRV�GHVYLDFLRQHV�HVWiQGDU�GH�OD�PHGLD�
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*UiILFD�1R��
7LHPSRV�GH�UHWHQFLyQ�GH�(VWiQGDUHV�GH�2[LWHWUDFLFOLQD�

/LP��,QI�����������������������4� 0������ 4� /LP��VXS�
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7LHPSRV�GH�UHWHQFLyQ�GH�(VWiQGDUHV�GH�7HWUDFLFOLQD�
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3RVWHULRUPHQWH� VH� SUREDURQ� YDULRV� JUDGLHQWHV� GH� IDVH�PyYLO� SDUD� REWHQHU� OD�
PHMRU� VHSDUDFLyQ� GH� ODV� WHWUDFLOLQDV� \� FRQ� HVWR� EXHQDV� FXUYDV� GH� FDOLEUDFLyQ�
�*UiILFD�1R�� ����&RQ� OD� VLJXLHQWH� IDVH�PyYLO� VH� ORJUy� OD�PHMRU� VHSDUDFLyQ�GH� ODV�
WHWUDFLOLQDV�� ����PLQ �����GH�VROYHQWH�$��FRQ�IOXMR�GH����PO�PLQ������PLQ����GH�
PHWDQRO� +3/&�� ���� GH� DFHWRQLWULOR� +3/&� \� ���� GH� VROYHQWH� $� FRQ� IOXMR� GH�
���PO�PLQ�������PLQ������GH�VROYHQWH�$�FRQ� IOXMR�GH����PO�PLQ� �\�GH������PLQ�
����� GH� VROYHQWH� $� FRQ� IOXMR� GH� ���PO�PLQ� �$QH[R 1R���� (O� VROYHQWH� $�
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FRUUHVSRQGH�D�XQD�VROXFLyQ�GH�iFLGR�R[iOLFR���P0��FRQ����GH�DFHWRQLWULOR��$QH[R�
1R������

*UiILFD�1R���
&XUYDV�GH�FDOLEUDFLyQ�GH�HVWiQGDUHV�GH�WHWUDFLFOLQDV�

&XUYD�GH�&DOLEUDFLyQ�GH�(VWiQGDU�GH�
2[LWHWUDFLFOLQD
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&XUYD�GH�&DOLEUDFLyQ�GH�(VWiQGDU�GH�
7HWUDFLFOLQD�

)DVH�PyYLO������VROYHQWH�$������DFHWRQLWULOR�\����PHWDQRO
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1RWD��ORV�DQiOLVLV�VH�OOHYDURQ�D�FDER�SRU�GXSOLFDGR�\�D����&�

/XHJR�GH�KDEHU�VHOHFFLRQDGR�OD�IDVH�PyYLO��VH�UHDOL]DURQ�SUXHEDV�D�GLIHUHQWHV�
WHPSHUDWXUDV�� ������&� �WHPSHUDWXUD� DPELHQWH��� ���&� \� ���&� �$QH[R� 1R�� ���� VH�
REWXYLHURQ�PHMRUHV�FXUYDV�GH�FDOLEUDFLyQ�D�WHPSHUDWXUD�DPELHQWH��������&��TXH�D�
���&��*UiILFD�1R������6H�PDQWLHQHQ�ORV�WLHPSRV�GH�UHWHQFLyQ�SHUR�ORV�SRUFHQWDMHV�
GH�HUURU�HVWiQGDU�DXPHQWDQ��WDQWR�SDUD�OD�R[LWHWUDFLFOLQD�FRPR�SDUD�OD�WHWUDFLFOLQD��
$����&�QR�VH�ORJUy�REWHQHU�XQD�OtQHD�EDVH�UHFWD�SRU�OR�TXH�QR�VH�OOHYDURQ�D�FDER�
ORV�DQiOLVLV�

*UiILFD�1R���
&XUYD�GH�FDOLEUDFLyQ�GH�ORV�HVWiQGDUHV�D����&

&XUYD�GH�&DOLEUDFLyQ�GH�(VWiQGDU�GH�
2[LWHWUDFLFOLQD�D����&�
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&XUYD�GH�&DOLEUDFLyQ�GH�(VWiQGDU�GH�
7HWUDFLFOLQD�D����&�

\� �����[������

�
���
����

� �� ��� ��� ���
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1RWD��ORV�DQiOLVLV�VH�OOHYDURQ�D�FDER�SRU�GXSOLFDGR�

%�� 2SWLPL]DFLyQ�GH�ODV�FRQGLFLRQHV�GHO�PpWRGR �$QH[R�1R���
'HO� PpWRGR� RILFLDO� GH� OD� $2$&� SDUD� HO� DQiOLVLV� GH� P~OWLSOHV� UHVLGXRV� GH�

WHWUDFLOLQDV�HQ�OHFKH�IUHVFD�GH�YDFD�VH�UHDOL]DURQ�YDULDV�PRGLILFDFLRQHV�
�� 6H� SUREy� XQ� PpWRGR� DOWHUQDWLYR� SDUD� OD� SUHSDUDFLyQ� GH� OD� PXHVWUD� �HO�

PpWRGR�����FRQ�HO�ILQ�GH�HQFRQWUDU�HO�PpWRGR�PiV�IiFLO�\�TXH�PRVWUDUD�XQD�PHMRU�
UHFXSHUDFLyQ�GHQWUR�GH�ORV�OtPLWHV�GH�OD�YDOLGDFLyQ��6H�GHPRVWUy�TXH�HO�PpWRGR���
HV�XQ�PpWRGR�PiV�IiFLO��VHJXUR��FRQ�PHQRV�SXQWRV�FUtWLFRV�GXUDQWH�HO�DQiOLVLV�GH�
OD�PXHVWUD�\�PXFKR�PiV�HFRQyPLFR�TXH�HO�PpWRGR����HQ�HO�FXDO�VH�REVHUYy�XQD�
PHMRU�UHSURGXFLELOLGDG�SHUR�PHQRU�SUHFLVLyQ��H[DFWLWXG��OOHYD�PXFKRV�PiV�SDVRV�\�
WLHPSR� OD� SUHSDUDFLyQ� GH� OD� PXHVWUD�� HV� PiV� DOWR� HO� FRVWR� GH� OD� UHDOL]DFLyQ�� HO�
KH[DQR��HO�GLFORURPHWDQR�\�HO�iFLGR�WULFORURDFpWLFR�VRQ�UHDFWLYRV�TXH�UHTXLHUHQ�GH�
PD\RU�SUHFDXFLyQ�TXH�OD�KDELWXDO�\��ILQDOPHQWH��OD�WHPSHUDWXUD�HV�XQ�SXQWR�FUtWLFR�
SDUD� HO� DQiOLVLV� GH� OD� PXHVWUD�� GHELGR� D� TXH� pVWD� VH� WLHQH� TXH� PDQWHQHU� D�
WHPSHUDWXUDV� LQIHULRUHV�D���&�\D�TXH��GH� OR�FRQWUDULR��VH�SUHFLSLWD�\�QR�VH�SXHGH�
SDVDU�SRU� OD�PLQL�FROXPQD��GLVPLQX\HQGR�DVt�HO�YROXPHQ�GH�PXHVWUD�DQDOL]DGD�\�
FRQ�HVWR�ODV�FRQFHQWUDFLRQHV��

&RPR�VH�REVHUYD�HQ�OD�WDEOD�1R����ODV�FRQFHQWUDFLRQHV�FDOFXODGDV�SDUD�ODV�
PXHVWUDV�IRUWLILFDGDV�FRQ���QJ�PO��UHDOL]DQGR�HO�PpWRGR����ODV�GRV�WHWUDFLFOLQDV�VRQ�
LQIHULRUHV�D� OR�HVSHUDGR��SRU� OR�TXH�HO�SRUFHQWDMH�GH� UHFXSHUDFLyQ�HV�PHQRU��(Q�
FDPELR� SDUD� ODV�PXHVWUDV� IRUWLILFDGDV�� UHDOL]DQGR�HO�PpWRGR���� ODV�7&�PXHVWUDQ�
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FRQFHQWUDFLRQHV�PD\RUHV�\�SRUFHQWDMHV�GH�UHFXSHUDFLyQ�DOJXQRV�PX\�VXSHULRUHV�
DO������

/D� WDEOD� 1R�� �� PXHVWUD� OD� UREXVWH]� GHO� PpWRGR� DO� VRPHWHUOR� D� OLJHUDV�
YDULDFLRQHV� SDUD� REWHQHU� � ODV�PHMRUHV� FRQGLFLRQHV� FURPDWRJUiILFDV�� DVt� FRPR�HO�
PHMRU�PpWRGR�GH�H[WUDFFLyQ�GH�ODV�WHWUDFLFOLQDV�HQ�OD OHFKH�

7DEOD�1R���
&RQFHQWUDFLRQHV�GH�WHWUDFLFOLQDV�HQ���PXHVWUDV�GH�OHFKH�IUHVFD�IRUWLILFDGD�

&RQFHQWUDFLRQHV�REWHQLGD�
GHO�HVWiQGDU�GH����QJ�PO

0pWRGR��
/HFKH�IRUWLILFDGD�FRQ���QJ�PO

0pWRGR��
/HFKH�IRUWLILFDGD�FRQ���QJ�PO
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7DEOD�1R��
5HVXOWDGRV�REWHQLGRV�HQ�HO�DQiOLVLV�GH�7HWUDFLFOLQDV�EDMR�XQD�OLJHUD�

YDULHGDG�GH�FRQGLFLRQHV
3DVR &RQGLFLRQHV (VWiQGDU�2[LWHWUDFLFOLQD (VWiQGDU�7HWUDFLFOLQD
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�50 ������ ������
/RV�DQiOLVLV�VH�OOHYDURQ�D�FDER�SRU�GXSOLFDGR�

�(6� �SRUFHQWDMH�GH�HUURU�HVWiQGDU��&&� �FRHILFLHQWH�GH�FRUUHODFLyQ��(5� �HFXDFLyQ�GH�OD�UHFWD��V� �GHVYLDFLyQ�HVWiQGDU��
�50� �SRUFHQWDMH�GH�UHFXSHUDFLyQ�GH�PXHVWUD

�� 6H�XWLOL]DURQ�0LQL�FROXPQDV�GHVHFKDEOHV�63(�2FWDGHF\O��&����HQ�YH]�
GH�OD�FROXPQD�GH�PHWDO�TXHODGD�FRQ�VXOIDWR�GH�FREUH��GHELGR�D�TXH�HO�FRVWR�GH��PO�
GH�OD�UHVLQD�GH�PHWDO�TXHODGD�HV�PX\�HOHYDGR�\�QR�HVWi�GLVSRQLEOH�HQ�HO�PHUFDGR�
ORFDO�� 6H� WLHQHQ� TXH� PDQHMDU� FRQ� PXFKR� FXLGDGR� \� WHQHU� XQ� OXJDU� HQ� OD�
UHIULJHUDGRUD�GRQGH�JXDUGDUODV�\D�TXH�VRQ�UHXVDEOHV�SRU���YHFHV�SHUR�WLHQHQ�XQ�
WLHPSR�GH�YLGD�GH���PHVHV��DGHPiV��QR�VH�SXHGHQ�YROYHU�D�XWLOL]DU�ODV�FROXPQDV�
TXH�KD\DQ�VLGR�H[SXHVWDV�D� OHFKH�iFLGD�R�FDQWLGDGHV�H[FHVLYDV�GH� WHWUDFLFOLQDV
�!��J��� $O� REVHUYDU� WRGRV� HVWRV� LQFRQYHQLHQWHV� VH� EXVFy� HQ� OD� ELEOLRJUDItD�
DOWHUQDWLYDV� GH� PLQL�FROXPQDV� \� VH� HQFRQWUDURQ� ODV� FROXPQDV� GHVHFKDEOHV� GH�
2FWDGHF\O��&����ODV�FXDOHV�VH�XWLOL]DQ�SDUD�OD�H[WUDFFLyQ�GH�DQWLELyWLFRV��HQWUH�HOORV�
ODV� WHWUDFLFOLQDV� 6H� SDVDURQ� � HVWiQGDUHV� GH� WHWUDFLFOLQDV� GH� GLIHUHQWHV�
FRQFHQWUDFLRQHV�SRU�ODV�PLQL�FROXPQDV�DFWLYDGDV�\�VH�LQ\HFWDURQ�ORV�H[WUDFWRV��VH�
REVHUYDURQ� WLHPSRV� GH� UHWHQFLyQ� \� DOWXUD� GH� SLFRV� PX\� VHPHMDQWHV� D� ORV�
HVWiQGDUHV� �7DEOD� 1R����� /R� DQWHULRU� QRV� LQGLFD� TXH� ODV� PLQL�FROXPQDV� GH�
2FWDGHF\O�VRQ�XQD�EXHQD�RSFLyQ��GHELGR�D�TXH�RFXSDQ�SRFR�HVSDFLR��HO�FXLGDGR�
SDUD� HO� DOPDFHQDMH� HV� PtQLPR�� VRQ� PiV� HFRQyPLFDV�� WLHQH� XQ� WLHPSR� GH�
FDGXFLGDG�PiV�ODUJR��SXHGHQ�VHU�XWLOL]DGDV�SDUD�OD�H[WUDFFLyQ�GH�RWURV�DQDOLWRV��VH�
SXHGHQ� UHXWLOL]DU� KDVWD� �� YHFHV� \� VH� REWLHQHQ� EXHQRV� UHVXOWDGRV� HQ� OD�
UHFXSHUDFLyQ�GH�OD�PXHVWUD�
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7DEOD�1R��
5HFXSHUDFLyQ�GH�HVWiQGDUHV����QJ�PO�XWLOL]DQGR�PLQL�FROXPQD�GH�

2FWDGHF\O��&���
$QWLELyWLFR (VWiQGDU 0XHVWUD��� 0XHVWUD��

2[LWHWUDFLFOLQD
7LHPSR�GH 5HWHQFLyQ��PLQ�
ÈUHD�GHO�SLFR��P8$�VHJ�
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7HWUDFLFOLQD
7LHPSR�GH�5HWHQFLyQ��PLQ�
ÈUHD�GHO�SLFR��P8$�VHJ�
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&�� 'HWHUPLQDFLyQ�GH�SDUiPHWURV�GH�YDOLGDFLyQ� �$QH[RV�1R���\���
3DUD�GHWHUPLQDU� ORV�SDUiPHWURV�GH�YDOLGDFLyQ� VH� FRUULHURQ� ORV�HVWiQGDUHV�GH�

R[LWHWUDFLFOLQD� \� WHWUDFLFOLQD� SDUD� UHDOL]DU� OD� FXUYD� GH� FDOLEUDFLyQ�� (VWD� FXUYD� VH�
XWLOL]y�SDUD�FDOFXODU�ODV�FRQFHQWUDFLRQHV�GH�WHWUDFLFOLQDV�HQ�OD�OHFKH��*UiILFD�1R����

*UiILFD�1R���
&XUYDV�GH�&DOLEUDFLyQ

&XUYD�GH�&DOLEUDFLyQ�GH�(VWiQGDU�GH�
2[LWHWUDFLFOLQD
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&XUYD�GH�&DOLEUDFLyQ�GH�(VWiQGDU�GH�
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&RQFHQWUDFLyQ��QJ�PO�
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��� 3UHFLVLyQ� HQ�OD�WDEOD�1R����VH�REVHUYD�TXH�ODV�GHVYLDFLRQHV�HVWiQGDU�SDUD�
ODV�GLIHUHQWHV�FRQFHQWUDFLRQHV�GHO�HVWiQGDU�GH�R[LWHWUDFLFOLQD�VH�HQFXHQWUDQ�HQWUH�
������\��������SDUD�ODV�GH�WHWUDFLFOLQD�HVWiQ�HQWUH�������\������OR�TXH�QRV�LQGLFD�
XQ�JUDGR�GH�SUHFLVLyQ�UHODWLYDPHQWH�EXHQR�SDUD�ORV�HVWiQGDUHV��/DV�PXHVWUDV�GH�
OHFKH�IRUWLILFDGDV�FRQ�ORV�DQWLELyWLFRV�PXHVWUDQ�GHVYLDFLRQHV�HVWiQGDU�HQWUH�������
\�������SDUD�OD�R[LWHWUDFLFOLQD��\�HQWUH�������\�������SDUD�OD�WHWUDFLFOLQD����

7DEOD�1R���
9DORUHV�HVWDGtVWLFRV�XWLOL]DGRV�SDUD�OD�YDOLGDFLyQ�GHO�PpWRGR

$QWLELyWLFR &RQFHQWUDFLyQ 0HGLD
$OWXUD��P8$�VHJ�

'HVY��(VW� ��(6

��� ��� ����� �����
�� ��� ������ �����

(VWiQGDU�
GH

2[LWHWUDFLFOLQD �� ��� ������ ������
&RHILFLHQWH�GH�FRUUHODFLyQ �����

��� ��� ������ �����
�� ��� ������ �����

(VWiQGDU
GH

7HWUDFLFOLQD �� �� ����� ������
&RHILFLHQWH�GH�FRUUHODFLyQ �����

�� ��� ������ �����2[LWHWUDFLFOLQD�
HQ� /HFKH �� �� ������ ������
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HQ� /HFKH �� �� ������ ������
&RHILFLHQWH�GH�FRUUHODFLyQ �����

�� ��� ������ �����
�� �� ����� ������

7HWUDFLFOLQD
(Q

/HFKH �� �� ������ ������
&RHILFLHQWH�GH�FRUUHODFLyQ �����

��� ([DFWLWXG� FRPR� VH� REVHUYD� HQ� OD� WDEOD� 1R�� ��� ODV� FRQFHQWUDFLRQHV� GH�
WHWUDFLFOLQDV� HQ� ODV� OHFKHV� IRUWLILFDGDV� IXHURQ� LQIHULRUHV�D� ORV� YDORUHV� � FRQRFLGRV��
SRU� OR� TXH� ORV� SRUFHQWDMHV� GH� UHFXSHUDFLyQ� GH� ORV� DQDOLWRV� VH� HQFXHQWUDQ� SRU�
GHEDMR�GHO�������$QH[R�1R������/RV�EODQFRV�\�FRQWUROHV�QHJDWLYRV�QR�PRVWUDURQ�
QLQJ~Q�SLFR�HQ�HO�iUHD�GH�ORV�WLHPSRV�GH�UHWHQFLyQ�GH�ODV�WHWUDFLFOLQDV��

7DEOD�1R���
9DORUHV�HVWDGtVWLFRV�XWLOL]DGRV�SDUD�OD�YDOLGDFLyQ�GHO�PpWRGR

&RQFHQWUDFLRQHV�UHFXSHUDGDV$QWLELyWLFR )RUWLILFDFLyQ
GH�7& 0HGLD 'HVY��(VW� ��(6

��GH�
UHFXSHUDFLyQ

�� ������ ����� ����� ������
�� ������ ����� ����� ������2[LWHWUDFLFOLQD
�� ����� ����� ������ ������

&RHILFLHQWH�GH�FRUUHODFLyQ �����
�� ������ ����� ������ �����
�� ������ ����� ������ ������7HWUDFLFOLQD �� ������ ����� ������ ������

&RHILFLHQWH�GH�FRUUHODFLyQ �����

��� /LQHDOLGDG� FRPR�VH�REVHUYD�HQ�OD�WDEOD�1R�����HO�FRHILFLHQWH�GH�FRUUHODFLyQ�
SDUD� HO� HVWiQGDU� GH� OD� R[LWHWUDFLFOLQD� HV� GH� ������ \� SDUD� HO� GHO� HVWiQGDU� GH� OD�
WHWUDFLFOLQD�FRUUHVSRQGH�D��������3DUD�OD�FRQFHQWUDFLyQ�GH�R[LWHWUDFLFOLQD�HQ�OHFKH�
HO�FRHILFLHQWH�GH�FRUUHODFLyQ�FRUUHVSRQGLy�D�������\�������SDUD� OD�GH� WHWUDFLFOLQD�
UHVSHFWLYDPHQWH�� $O� FRQVXOWDU� FRQ� ODV� WDEODV� GH� VLJQLILFDFLyQ� GHO� FRHILFLHQWH� GH�
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FRUUHODFLyQ�SDUD�HVWDV�YDULDEOHV�\�JUDGRV�GH�OLEHUWDG��HO�FRHILFLHQWH�GH�FRUUHODFLyQ�
GHEH�WHQHU�XQ�YDORU�PD\RU�GH�������SRU�OR�TXH�ORV�FRHILFLHQWHV�GH�FRUUHODFLyQ�GH�
ORV�HVWiQGDUHV�\�GH� ODV� FRQFHQWUDFLRQHV�GH� WHWUDFLFOLQDV�HQ� OHFKH�VH�FRQVLGHUDQ�
VLJQLILFDWLYRV�D�XQ�QLYHO�GH�FRQILDQ]D�GHO������

��� 6HQVLELOLGDG� HQ�OD�JUiILFD�1R����VH�PXHVWUDQ ODV�FXUYDV�GH�FDOLEUDFLyQ�GH�
ORV� HVWiQGDUHV� GH� WHWUDFLFOLQDV� FRQ� VXV� UHVSHFWLYDV� HFXDFLRQHV� GH� OD� UHFWD�� /DV�
SHQGLHQWHV�GH�ODV�UHFWDV�SRVHHQ�YDORUHV�FHUFDQRV�D�XQR��OR�TXH�FRLQFLGH�FRQ�XQD�
OLQHDOLGDG��\�VHQVLELOLGDG�FRQILDEOHV��TXH�HV�OR�HVSHUDGR�HQ�HO�PpWRGR�

��� � 5HSURGXFLELOLGDG� FRPR� VH� REVHUYD� HQ� ODV� WDEODV� 1R�� �� \� �� SDUD� ODV�
PXHVWUDV� LQ\HFWDGDV�HQ���GtDV�GLIHUHQWHV�� ORV�SRUFHQWDMHV�GH�HUURU�VRQ�PD\RUHV�
GHO�����3DUD�ODV�DOWXUDV�GH�ORV�HVWiQGDUHV��HO�SRUFHQWDMH�GH�HUURU�VH�HQFXHQWUD�SRU�
GHEDMR� GHO� ���� \� SDUD� ODV� FRQFHQWUDFLRQHV� GH� 7&� HQ� ODV� PXHVWUDV� GH� OHFKH�
IRUWLILFDGDV�FRQ� ORV�DQWLELyWLFRV�HVWi�HQWUH�XQ����\�XQ������6H�REVHUYD�TXH� ORV�
SRUFHQWDMHV�GH�HUURU�DXPHQWDQ�DO�GLVPLQXLU�OD�FRQFHQWUDFLyQ�GH�7&��

��� 5HSHWLELOLGDG� HQ� OD� WDEOD� 1R�� �� VH� PXHVWUDQ ORV� UHVXOWDGRV� GH� ODV�
FRQFHQWUDFLRQHV�GH�� LQ\HFFLRQHV�GH�XQD�VROXFLyQ�HVWiQGDU��\�GH�XQD�PXHVWUD�GH�
OHFKH�GH�FRQFHQWUDFLyQ�FRQRFLGD�WUDEDMDGD�FRQ�ORV�GRV�PpWRGRV���(O�SRUFHQWDMH�GH�
HUURU�HV�GH�������SDUD�HO�HVWiQGDU�GH�R[LWHWUDFLFOLQD�\�GH�������SDUD�HO�HVWiQGDU�
GH�WHWUDFLFOLQD��(Q�OR�TXH�VH�UHILHUH�D�OD�FRQFHQWUDFLyQ�GH�7&�HQ�OD�OHFKH��PpWRGR�
��� HO� �(6� HV� PD\RU� SDUD� OD� R[LWHWUDFLFOLQD� \�PHQRU� SDUD� OD� WHWUDFLFOLQD� TXH� ORV�
SUHVHQWDGRV�SRU� ORV�HVWiQGDUHV�� �(O��(6�HQ�HO�PpWRGR�HV�PHQRU�GHO�����SRU�OR�
TXH�PXHVWUD�XQD�UHSHWLELOLGDG�EXHQD��

��� � 5REXVWH]� DO� UHDOL]DU� XQRV� OLJHURV� FDPELRV� GH� FRQGLFLRQHV� DO� PpWRGR� VH�
REVHUYD�XQD� UREXVWH]�EXHQD�HQ� OR�TXH� UHVSHFWD�D� IDVH�PyYLO� \� WHPSHUDWXUD�� ORV�
UHVXOWDGRV�VH�PXHVWUDQ�HQ�OD�WDEOD�1R�����(Q�FDPELR��ORV�PpWRGRV�GH�H[WUDFFLyQ�GH�
ODV� 7&� SUHVHQWDQ� XQD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� DPERV�� SRU� OR� TXH� Vt� VH� YH�
DIHFWDGR� HO� �� GH� UHFXSHUDFLyQ�� (Q� OD� WDEOD� 1R�� �� VH� SUHVHQWDQ� ORV� UHVXOWDGRV�
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REWHQLGRV� DO� UHDOL]DU� OD� GHWHUPLQDFLyQ� GH� UHVLGXRV� GH� WHWUDFLFOLQDV� HQ� OHFKH�
IRUWLILFDGD� XWLOL]DQGR� HO� PpWRGR� GH� DILQLGDG� FRQ� PHWDO� TXHODGR� �ODERUDWRULR� GH�
UHIHUHQFLD��\�HO�PpWRGR�PRGLILFDGR�XWLOL]DGR�HQ�OD�HODERUDFLyQ�GH�HVWD�WHVLV�

7DEOD�1R��
5HVXOWDGRV�HQWUH�HO�PpWRGR�GH�UHIHUHQFLD�\�HO�PpWRGR�PRGLILFDGR�XWLOL]DGR

0pWRGR�PRGLILFDGR 0pWRGR�GH�UHIHUHQFLD
/HFKH�IRUWLILFDGD�FRQ���QJ�PO

DQWLELyWLFR ��GH�
UHFXSHUDFLyQ

'HVYLDFLyQ�
HVWiQGDU

��HUURU�
HVWiQGDU

��GH�
UHFXSHUDFLyQ

'HVYLDFLyQ�
HVWiQGDU

��HUURU�
HVWiQGDU

2[LWHWUDFLFOLQD ������ ������ ������ ���� ��� ��
7HWUDFLFOLQD ������ ������ ������ ���� ��� ��

/HFKH�IRUWLILFDGD�FRQ���QJ�PO
2[LWHWUDFLFOLQD ������ ����� ������ ���� ��� ���
7HWUDFLFOLQD ����� ������ ������ ���� ��� ���

/HFKH�IRUWLILFDGD�FRQ���QJ�PO
2[LWHWUDFLFOLQD ������ ����� ����� ���� ���� ���
7HWUDFLFOLQD ����� ������ ������ ���� ��� ���

&RPR�VH�SUHVHQWD�HQ�OD�JUiILFD�1R�����ORV�SRUFHQWDMHV�GH�UHFXSHUDFLyQ�GHO�
PpWRGR� PRGLILFDGR� HQ� HVWH� WUDEDMR� VRQ� PHQRUHV� TXH� ORV� GHO� ODERUDWRULR� GH�
UHIHUHQFLD�TXH� UHDOL]D�HO�PpWRGR�RULJLQDO�� /RV�SRUFHQWDMHV�GH� UHFXSHUDFLyQ�HQWUH�
DPEDV� PHWRGRORJtDV� SUHVHQWDQ� XQD� GLIHUHQFLD� DSUR[LPDGD� GHO� ���� SDUD� OD�
R[LWHWUDFLFOLQD� \� GHO� ���� SDUD� OD� WHWUDFLFOLQD� HQ� ODV� GLIHUHQWHV� FRQFHQWUDFLRQHV��
H[FHSWR� SDUD� OD� OHFKH� IRUWLILFDGD� FRQ� ��QJ�PO� GH� WHWUDFLFOLQD� TXH� SUHVHQWD� XQ�
SRUFHQWDMH� OLJHUDPHQWH�PD\RU� HQ� HO�PpWRGR�PRGLILFDGR� TXH� HQ� HO� GH� UHIHUHQFLD�
�$QH[R� 1R� ���� 6LQ� HPEDUJR�� GHELGR� D� TXH� HO� PpWRGR� SUHVHQWD� XQD� EXHQD�
OLQHDOLGDG�� XQD� SUHFLVLyQ� \� UHSHWLELOLGDG� EDVWDQWH� DFHSWDEOHV�� VH� SXHGHQ� XWLOL]DU�
IDFWRUHV� GH� FRUUHFFLyQ� SDUD� ORV� UHVXOWDGRV� REWHQLGRV�� (VWRV� VRQ�� ���� SDUD� OD�
R[LWHWUDFLFOLQD� \� GH� ���� SDUD� OD� WHWUDFLFOLQD�� SUHVHQWDQGR� DO� ILQDO� UHVXOWDGRV� GH�
FRQFHQWUDFLRQHV�FRQ�XQ������GH�HUURU��TXH�HV�XQ�YDORU��DFHSWDEOH�
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*UiILFD�1R���
&RPSDUDFLyQ�GH�SRUFHQWDMHV�GH�UHFXSHUDFLyQ�

&RPSDUDFLyQ�GH�3RUFHQWDMHV�GH�5HFXSHUDFLyQ
GH�2[LWHWUDFLFOLQD�HQ�/HFKH
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&RPSDUDFLyQ�GH�3RUFHQWDMHV�GH�5HFXSHUDFLyQ
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UHIHUHQFLD

GLIHUHQFLD

����/tPLWH�GH�GHWHFFLyQ� VH�HQFXHQWUD�HQ���QJ�PO�SDUD�ODV�WHWUDFLFOLQDV��\D�TXH�
D� FRQFHQWUDFLRQHV� PHQRUHV� \D� QR� VH� REVHUYD� XQ� SLFR� PHVXUDEOH� HQ� ORV�
FURPDWRJUDPDV��

��� /tPLWH�GH�FXDQWLILFDFLyQ� HO�PpWRGR�VH�PDQWXYR�OLQHDO�KDVWD�FRQFHQWUDFLRQHV�
GH���QJ�PO��\D�TXH�D�FRQFHQWUDFLRQHV�PHQRUHV�HO�PpWRGR�SLHUGH�OD�OLQHDOLGDG��1R�
VH�SXGR�FDOFXODU�HO� OtPLWH�GH�FXDQWLILFDFLyQ�FRQ� ODV�GHVYLDFLRQHV�HVWiQGDU�GH� ORV�
EODQFRV�\D�TXH�pVWRV�QR�SUHVHQWDURQ�YDORUHV�PHVXUDEOHV���
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����6HOHFWLYLGDG�\�HVSHFLILFLGDG� FRQ�HO�EODQFR�\�HO�FRQWURO�QHJDWLYR�GH�OD�OHFKH�
QR� VH� SUHVHQWDURQ� SLFRV� HQ� ORV� WLHPSRV� GH� UHWHQFLyQ� GH� FDGD� XQD� GH� ODV�
WHWUDFLFOLQDV�SRU�OR�TXH�HO�PpWRGR�FXPSOH�FRQ�HVWRV�SDUiPHWURV�

'�� $QiOLVLV�GH�FRVWRV
6H� UHDOL]y� XQ� HVWLPDGR� GHO� FRVWR� GHO� PRQWDMH� \� YDOLGDFLyQ� GHO� PpWRGR� SDUD�

GHWHUPLQDU�GRV�WHWUDFLFOLQDV�HQ�OHFKH�IUHVFD�GH�YDFD�SRU�+3/&��3DUD�HVWR�VH�WRPy�
HQ� FXHQWD� FRVWRV� ILMRV� FRPR� GHSUHFLDFLyQ� GHO� HTXLSR�� VHUYLFLR� GH� DJXD�� OX]��
WHOpIRQR�� VXHOGR� � GHO� DQDOLVWD�� HWF��� DGHPiV�� HO� FRQVXPR� GH� UHDFWLYRV� SDUD� HO�
DSDUDWR��HVWiQGDUHV��UHDFWLYRV�SDUD�HO�WUDWDPLHQWR�SUHYLR�GH�OD�PXHVWUD��HWF�

7DEOD�1R����
&RVWRV�GH�OD�LPSOHPHQWDFLyQ�\�YDOLGDFLyQ�GHO�PpWRGR

0DWHULDOHV 9DORU��4�
,QVXPRV 3DWURQHV�GH�7HWUDFLFOLQDV

)DVH�PyYLO�6ROYHQWH�$�$FHWRQLWULOR�0HWDQRO
&ROXPQD�/L&KURVRUE���53�
/DYDGR�GLDULR�GHO�HTXLSR
5HDFWLYRV�SDUD�WUDWDPLHQWR�GH�OD�PXHVWUD�
0pWRGR��
0pWRGR��
0DWHULDO�SDUD�UHJLVWUR�GH�UHVXOWDGRV

����
�������
�������
�������

�������
�������
�����

&RVWRV�)LMRV &RVWR�GH�LQVWDODFLRQHV�DJXD��OX]��WHOpIRQR��
6XHOGRV�GHO�DQDOLVWD
0DQWHQLPLHQWR�\�UHSDUDFLyQ�GHO�HTXLSR
'HSUHFLDFLyQ�GHO�GHWHFWRU�H�LQWHJUDGRU

������

'H�DFXHUGR�D� ORV�FRVWRV� LQGLFDGRV�HQ� OD� WDEOD�1R������HO� FRVWR� WRWDO�GH�FDGD�
SUXHED�SDUD�R[LWHWUDFLFOLQD�\� WHWUDFLFOLQD�HQ� OHFKH�GH�YDFD�HV��DSUR[LPDGDPHQWH��
GH�4���������SDUD�HO�PpWRGR���\�GH�4���������SDUD�HO�PpWRGR���
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,;����������',6&86,Ï1

&RQ�HO�SURSyVLWR�GH�,PSOHPHQWDU�\�YDOLGDU�XQ�PpWRGR�GH�&URPDWRJUDItD�/tTXLGD�
GH�$OWD�5HVROXFLyQ��+3/&��FRQ�GHWHFWRU�GH�8OWUDYLROHWD�SDUD� OD�GHWHUPLQDFLyQ�GH�
UHVLGXRV�GH�R[LWHWUDFLFOLQD�\�WHWUDFLOLQD�HQ�OHFKH�IUHVFD�GH�YDFD�VH�OOHYDURQ�D�FDER�
SUXHEDV�FRQ�VROXFLRQHV�SDWUyQ�GH�WHWUDFLFOLQDV�\�VH�GHVDUUROOy�XQ�SODQ�SLORWR�GH���
PXHVWUDV�GH�OHFKH�SDUD�GHWHUPLQDU�ORV�WLHPSRV�GH�UHWHQFLyQ��PHMRUHV�FRQGLFLRQHV�
FURPDWRJUiILFDV��HO�PpWRGR�RSWLPR�GH�WUDEDMR�\�ORV�SDUiPHWURV�GH�YDOLGDFLyQ�

(Q�EDVH�D�ORV�UHVXOWDGRV�VH�SXHGH�LQGLFDU��TXH��SDUD�TXH�VH�REVHUYHQ�ORV�SLFRV�
GH�ODV�7&�VHSDUDGRV�SRU�FDVL�XQ�PLQXWR�XQR�GHO�RWUR��*UiILFD�1R�����\�FRQ�WLHPSRV�
GH� UHWHQFLyQ� WDQWR� SDUD� OD� R[LWHWUDFLFOLQD� FRPR� SDUD� OD� WHWUDFLFOLQD� � H[FHOHQWHV�
�������\������PLQ�UHVSHFWLYDPHQWH���ODV�PHMRUHV�FRQGLFLRQHV�FURPDWRJUiILFDV�VRQ��
IDVH� PyYLO� GH� ���� VROYHQWH� $�� ���� GH� DFHWRQLWULOR� \� XQ� ��� GH� PHWDQRO� D�
WHPSHUDWXUD� DPELHQWH� �������&��� $GHPiV�� VH� SUHVHQWDQ� PX\� SRFRV� YDORUHV�
DWtSLFRV� \� OD� PD\RUtD� GH� ORV� UHVXOWDGRV� VH� HQFXHQWUDQ� D� XQ� Pi[LPR� GH� WUHV�
GHVYLDFLRQHV�HVWiQGDU��LQGLFDQGR�HVWR�XQ�DOWR�JUDGR�GH�SUHFLVLyQ�

/D� LQIRUPDFLyQ� UHFROHFWDGD�� OXHJR� GH� YDULDV� SUXHEDV��PRVWUy� TXH� HO� PpWRGR�
ySWLPR� SDUD� WUDEDMDU� OD PXHVWUD� IXH� HO� PpWRGR� �� PRGLILFDGR�� GHELGR� D� TXH� HO�
PpWRGR� �� GHPRVWUy� VHU� PHQRV� SUHFLVR�� OLQHDO�� UHSURGXFLEOH� \� H[DFWR�� OD�
VHOHFWLYLGDG� \� HVSHFLILFLGDG� WDPELpQ� VH� YLHURQ� DIHFWDGDV� GHELGR� D� TXH� ORV�
SRUFHQWDMHV�GH�UHFXSHUDFLyQ�GH�OD�PXHVWUD�VRQ�PD\RUHV�GHO�������VXPiQGROH�TXH�
HV�XQ�PpWRGR�PiV�FRPSOLFDGR�GH�OOHYDU�D�FDER�\�FRVWRVR��$�SHVDU�GH�OR�DQWHULRU�
VH�REVHUYy�TXH�SRVHtD�XQD�PHMRU� UHSHWLELOLGDG�TXH�HO�PpWRGR����/D�PRGLILFDFLyQ�
TXH� VH� OH� UHDOL]y� DO� PpWRGR� �� GHO� PpWRGR� GH� UHIHUHQFLD� � IXH� HO� FDPELR� GH� OD�
FROXPQD� GH� H[WUDFFLyQ� GH� OD� PXHVWUD�� 6H� XWLOL]y� XQD� FROXPQD� FRPHUFLDO�
GHVHFKDEOH�GH�RFWDGHF\O�HQ�YH]�GH�OD�FROXPQD�FRQ�UHVLQD�GH�PHWDO�TXHODGD��(VWD�
PRGLILFDFLyQ� SXGR�DIHFWDU� HQ� OD� H[DFWLWXG� GHO�PpWRGR�SRUTXH� ORV�SRUFHQWDMHV�GH�
UHFXSHUDFLyQ�GH�OD�PXHVWUD�VRQ PHQRUHV�TXH�ORV�GHO�ODERUDWRULR�GH�UHIHUHQFLD��8QD�
H[SOLFDFLyQ�SDUD�OR�DQWHULRU�SXHGH�VHU�TXH�OD�FROXPQD�GH�RFWDGHF\O�SRVHH�XQ�ILOWUR�
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DQWHV�GHO�VRUEHQWH���XQ�SRUFHQWDMH�GH�ODV�7&�SXHGH�HVWDU�XQLGR�D�PDFURPROpFXODV��
ODV� FXDOHV�TXHGDQ�DWUDSDGDV�HQ�HO� ILOWUR�� \�DO� ILQDO� VRODPHQWH�HOX\HQ� ODV�7&�TXH�
TXHGDURQ�OLEUHV�R�XQLGDV�D�PROpFXODV�PiV�SHTXHxDV��/RV�UHVXOWDGRV�YDULDURQ�HQ�
XQ�����DSUR[LPDGDPHQWH��1R�VH�SXGR�GHWHUPLQDU�UHVXOWDGRV�PiV�SUHFLVRV�GHELGR�
D� TXH� QR� VH� OOHYy� D� FDER� QLQJXQD� SUXHED� FRQ� OD� FROXPQD� GH� UHVLQD� GH� PHWDO�
TXHODGD�FRPR�SDUD�FRPSDUDU�ORV�UHVXOWDGRV�

3DUD�GHWHUPLQDU�ORV�SDUiPHWURV�GH�YDOLGDFLyQ�GHO�PpWRGR�VH�GHVDUUROOy�XQ�SODQ�
SLORWR�GH���PXHVWUDV�GH�OHFKH�IRUWLILFDGD�FRQ�GLIHUHQWHV�FRQFHQWUDFLRQHV�FRQRFLGDV�
GH� WHWUDFLFOLQDV� XWLOL]DQGR� ODV� PHMRUHV� FRQGLFLRQHV� FURPDWRJUiILFDV� \� HO� ySWLPR�
PpWRGR� GH� H[WUDFFLyQ� DQDOL]DGRV� DQWHULRUPHQWH�� 6H� GHWHUPLQy� TXH� HO� PpWRGR�
SUHVHQWD� XQD� OLQHDOLGDG� PX\� EXHQD� \D� TXH� ODV� JUiILFDV� OR� GHPXHVWUDQ� \� ORV�
FRHILFLHQWHV�GH�FRUUHODFLyQ�VRQ�FHUFDQRV�D�XQR SRU�OR�TXH�UHVXOWD�VHU�FRQILDEOH�HQ�
XQ� ����� +D\� TXH� WRPDU� HQ� FXHQWD� WDPELpQ� TXH� HO� YDORU� GH� ORV� FRHILFLHQWHV� GH�
FRUUHODFLyQ� GLVPLQX\HQ� D� PHQRU� FRQFHQWUDFLyQ�� OR� TXH� LQGLFD� TXH� HO� PpWRGR� YD�
SHUGLHQGR� OLQHDOLGDG�� 3UHVHQWD� XQD� EXHQD� VHQVLELOLGDG�� OR� TXH� VH� REVHUYD� FRQ�
SHQGLHQWHV� GH� YDORUHV� SHTXHxRV�� $GHPiV�� PXHVWUD� VHU� XQ� PpWRGR� VHOHFWLYR� \�
HVSHFtILFR�\D�TXH�DO�REVHUYDU�ORV�EODQFRV�\�FRQWUROHV�QHJDWLYRV�pVWRV�QR�SUHVHQWDQ�
SLFRV�HQ�HO� WLHPSR�GRQGH�HOX\HQ� ODV� WHWUDFLFOLQDV��SRU� OR�TXH�QR�KD\�FDELGD�SDUD�
IDOVRV�SRVLWLYRV�R�IDOVRV QHJDWLYRV�

(Q�OR�TXH�VH�UHILHUH�D�OD�SUHFLVLyQ��UHSHWLELOLGDG��H[DFWLWXG�\�UHSURGXFLELOLGDG�ORV�
UHVXOWDGRV�GLILULHURQ�XQ�SRFR�GH�OR�GHVHDGR���/D�SUHFLVLyQ�\�UHSHWLELOLGDG�HVWiQ�PX\�
FHUFDQDV� D� ORV� YDORUHV� SHUPLWLGRV� SDUD� OD� YDOLGDFLyQ� GHO�PpWRGR��&XDQWR�PHQRU�
VHD� HO� YDORU� GH� ODV� GHVYLDFLRQHV� HVWiQGDU� PHMRU� HV� OD� SUHFLVLyQ� \D� TXH� ORV�
UHVXOWDGRV� SUHVHQWDQ� XQD� PHQRU� GLVSHUVLyQ�� (O� PpWRGR� SUHVHQWD� GHVYLDFLRQHV�
HVWiQGDU�FRQ�YDORUHV�HQWUH���\����SRU�OR�TXH�VH�REVHUYD�TXH�ORV�UHVXOWDGRV�HVWiQ�
PiV� GLVSHUVRV�� /D� UHSHWLELOLGDG�� UHSUHVHQWDGD� SRU� ORV� SRUFHQWDMHV� GH� HUURU�
HVWiQGDU��PXHVWUD�YDORUHV�GHO�����FXDQGR�VH�HVSHUD�YDORUHV�QR�PD\RUHV�GHO����
SDUD�TXH�HO�PpWRGR�VHD�UHSHWLEOH�FRQILDEOHPHQWH��/D�H[DFWLWXG�\�OD�UHSURGXFLELOLGDG�
SUHVHQWDQ�YDORUHV�PD\RUHV�D� ORV�SHUPLWLGRV�SDUD� OD�YDOLGDFLyQ�GH�XQ�PpWRGR�GH�
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+3/&��/D�H[DFWLWXG��TXH�VH�REVHUYD�D�WUDYpV�GH�ORV�SRUFHQWDMHV�GH�UHFXSHUDFLyQ�
PXHVWUDQ� XQ� PDUJHQ� GHO� ����PHQRU� TXH� ORV� SUHVHQWDGRV� SRU� ODERUDWRULRV� TXH�
OOHYD�D�FDER�HO�PpWRGR�GH�UHIHUHQFLD�GH�OD�$2$&�����VLQ�PRGLILFDFLRQHV��$XQTXH�
GHELGR� D� TXH� HO� PpWRGR� SUHVHQWD� XQD� EXHQD� OLQHDOLGDG�� XQD� SUHFLVLyQ� \�
UHSHWLELOLGDG�EDVWDQWH�DFHSWDEOHV�VH�SXHGHQ�XWLOL]DU�IDFWRUHV�GH�FRUUHFFLyQ�SDUD�ORV�
UHVXOWDGRV� REWHQLGRV�� (VWRV� VRQ�� ���� SDUD� OD� R[LWHWUDFLFOLQD� \� GH� ���� SDUD� OD�
WHWUDFLFOLQD�� SUHVHQWDQGR�DO� ILQDO� UHVXOWDGRV� GH� FRQFHQWUDFLRQHV� FRQ�XQ� �� ���GH�
HUURU��TXH�HV�XQ�YDORU��DFHSWDEOH��/D�UHSURGXFLELOLGDG�VH�REVHUYy�TXH�YD�OLJDGD�D�OD�
FRQFHQWUDFLyQ� GH� ODV� 7&�� \D� TXH� FXDQWR� PHQRU� HV� OD� FRQFHQWUDFLyQ� GHO� DQDOLWR�
PD\RUHV�VRQ�ORV�SRUFHQWDMHV�GH�HUURU�HVWiQGDU��OR�TXH�FRLQFLGH�FRQ�OD�SpUGLGD�GH�
OLQHDOLGDG�GHO�PpWRGR�DO�GLVPLQXLU�OD�FRQFHQWUDFLyQ�GHO�DQDOLWR�

2WURV� SDUiPHWURV� TXH� KD\� TXH� WHQHU� HQ� FXHQWD� SDUD� OD� LPSOHPHQWDFLyQ� \�
YDOLGDFLyQ� GHO� PpWRGR� VRQ� OD� UREXVWH]�� HO� OtPLWH� GH� GHWHFFLyQ� \� HO� OtPLWH� GH�
FXDQWLILFDFLyQ��(O�PpWRGR�PXHVWUD�VHU�EDVWDQWH�UREXVWR��DFHSWD�SHTXHxRV�FDPELRV�
HQ� OD� IDVH�PyYLO� \� HO� PDUJHQ� GH� OD� WHPSHUDWXUD� HV� DPSOLR�� DIHFWDQGR� HQ� OLJHUD�
SURSRUFLyQ�ORV�UHVXOWDGRV��(O�OtPLWH�GH�GHWHFFLyQ�VH�HQFXHQWUD�HQ���QJ�PO��\D�TXH�
D FRQFHQWUDFLRQHV�PHQRUHV�QR�VH�SUHVHQWDQ�SLFRV��LQFOXVR�DOJXQDV�YHFHV�OD�OHFKH�
IRUWLILFDGD� FRQ� HVWD� FRQFHQWUDFLyQ� GH� 7&� QR� SUHVHQWy� SLFRV�� (O� OtPLWH� GH�
FXDQWLILFDFLyQ�VH�HQFXHQWUD�HQ���QJ�PO� �����SSP��GHELGR�TXH�D�FRQFHQWUDFLRQHV�
PHQRUHV�HO�PpWRGR�SLHUGH�OLQHDOLGDG��UHSURGXFLELOLGDG�\�H[DFWLWXG��(VWR�QR�DIHFWD�D�
OD�ILQDOLGDG�GHO�PpWRGR��\D�TXH�HO�OtPLWH�Pi[LPR�GH�UHVLGXRV�GH�7&�HQ�OHFKH�VHJ~Q�
OD�)$2�:+2�HV�GH����SSP������

$O�UHDOL]DU�XQ�HVWLPDGR�GH�ORV�FRVWRV�GHO�DQiOLVLV�VH�REVHUYy�TXH�HO�SUHFLR�GHO�
DQiOLVLV� GH� WHWUDFLFOLQDV� SRU� PXHVWUD� GH� OHFKH� QR� HV� PX\� HOHYDGR�� VLHQGR� pVWH�
DSUR[LPDGDPHQWH�GH�4����������7HQLHQGR�HQ�FXHQWD�TXH�HVWH�PpWRGR�HV�GLUHFWR��
FXDQWLILFD� YDORUHV� PX\� SHTXHxRV� GHO� DQDOLWR�� HV� PX\� VHOHFWLYR� \� HVSHFtILFR� \���
DGHPiV��HVWRV�UHVXOWDGRV�EHQHILFLDQ�D�ODV�LQGXVWULDV�TXH�PDQHMDQ�HVWH�SURGXFWR�\�
VXV� GHULYDGRV� \D� TXH� SXHGHQ� PHMRUDU� VX� FDOLGDG� \� HYLWDU� VHU� UHFKD]DGRV� HQ�
PHUFDGRV�PXQGLDOHV�
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�� /DV� PHMRUHV� FRQGLFLRQHV� FURPDWRJUiILFDV� IXHURQ�� IDVH� PyYLO� GH� ����
VROYHQWH�$������GH�DFHWRQLWULOR�\�XQ����GH�PHWDQRO�D� WHPSHUDWXUD�DPELHQWH�
�������&��

�� (O� WLHPSR� GH� UHWHQFLyQ� GH� OD� R[LWHWUDFLFOLQD� HV� DSUR[LPDGDPHQWH� GH�
�����PLQ�\�GH������PLQ�SDUD�OD�WHWUDFLFOLQD�

�� (O� PHMRU� PpWRGR� SDUD� WUDEDMDU� OD� PXHVWUD� IXH� HO� PpWRGR� �� PRGLILFDGR��
DXQTXH�FRQ�pVWH�VH�YH�DIHFWDGD�OD�H[DFWLWXG�

�� (O�PpWRGR�LPSOHPHQWDGR�HV�OLQHDO��VHQVLEOH��HVSHFtILFR�\�VHOHFWLYR�

�� /RV� SDUiPHWURV� GH� YDOLGDFLyQ� TXH� VH� UHILHUHQ� D� SUHFLVLyQ�� H[DFWLWXG� \�
UHSURGXFLELOLGDG� QR� VRQ� ORV� LGHDOHV� SHUR� SUHVHQWDQ� YDORUHV� FHUFDQRV� D� ORV�
GHVHDGRV�SRU�HO�PpWRGR

�� (O�PpWRGR�LPSOHPHQWDGR�SDUD�ODV�WHWUDFLFOLQDV�HQ�OHFKH�QR�FXPSOH�FRQ�XQD�
UHSURGXFLELOLGDG� DFHSWDEOH�� pVWD� GLVPLQX\H� FRQIRUPH� GLVPLQX\H� OD�
FRQFHQWUDFLyQ�GH�ODV�7&�HQ�OD�PXHVWUD�

�� 6H�FDOFXODURQ�IDFWRUHV�GH�FRUUHFFLyQ�SDUD�HQFRQWUDU�XQD�FRQFHQWUDFLyQ�PiV�
UHDO�WRPDQGR�HQ�FXHQWD�ODV�OLPLWDFLRQHV�GHO�PpWRGR�

�� (O� PpWRGR� HV� UREXVWR�� SRVHH� OtPLWHV� GH� GHWHFFLyQ� \� FXDQWLILFDFLyQ� PX\�
EDMRV��SRU�OR�TXH�HV�GH�XWLOLGDG�SDUD�FXDQWLILFDU�OD�R[LWHWUDFLFOLQD�\�OD�WHWUDFLFOLQD�
HQ�PXHVWUDV�GH�OHFKH�

�� (O�SUHFLR�GHO�DQiOLVLV�GH�GRV�WHWUDFLFOLQDV�HQ�OHFKH�SRU�+3/&�HV�DGHFXDGR��
GHELGR� D� TXH� FXEUH� ORV� FRVWRV� GHO� PLVPR� VLQ� UHSHUFXWLU� HQ� OD� FDOLGDG� \�
FRQILDELOLGDG�GHO�PpWRGR�
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�� 4XH� HQ� OD� )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \� )DUPDFLD� VH� DPSOtHQ� ODV�
SUiFWLFDV� GH� ODERUDWRULR� XWLOL]DQGR� +3/&�� GHELGR� D� TXH� HO� PDQHMR� GH� HVWH�
HTXLSR�HVWi�DGTXLULHQGR�PXFKD�LPSRUWDQFLD�HQ�HO�DQiOLVLV�GH�PXHVWUDV��\�PiV�
DKRUD� TXH� VH� HVWi� UHIRU]DQGR� HO� SDSHO� GHO� 4XtPLFR� %LyORJR� HQ� OD� LQGXVWULD��
WDQWR�IDUPDFpXWLFD�FRPR�DOLPHQWLFLD�

�� 4XH� ODV�FODVHV�GH�HVWDGtVWLFD�TXH�VH� LPSDUWHQ�HQ� OD�)DFXOWDG�GH�&LHQFLDV�
4XtPLFDV� \� )DUPDFLD� VH� HQIRTXHQ� XQ� SRFR� HQ� OR� TXH� VH� UHILHUH� D� OD�
LPSOHPHQWDFLyQ�\�YDOLGDFLyQ�GH�PpWRGRV��\D�TXH�pVWD�HV�XQD�SDUWH�LPSRUWDQWH�
HQ�OD�HODERUDFLyQ�GH�HVWH��WUDEDMR�

�� 4XH� HO� PpWRGR� LPSOHPHQWDGR� \� YDOLGDGR� GXUDQWH� OD� HODERUDFLyQ� GH� HVWD�
WHVLV� SXHGD� VHU� XWLOL]DGR�SDUD� DQDOL]DU� RWUDV� WHWUDFLFOLQDV� \� VH�SXHGDQ�SUREDU�
RWUDV�PDWULFHV�GH�FDUiFWHU�VLPLODU�DO�GH�OD�OHFKH�

�� 7UDWDU� GH� FRQVHJXLU� OD� UHVLQD� GH� PHWDO� TXHODGD� SDUD� OOHYDU� D� FDER� HO�
DQiOLVLV� GH� OD� PXHVWUD� WDO� \� FRPR� GLFH� HO� PpWRGR� SDUD� SRGHU� FRPSDUDU� ORV�
SRUFHQWDMHV�GH�UHFXSHUDFLyQ�HQWUH�OD�FROXPQD�FRPHUFLDO�GH�RFWDGHF\O�\�ORV�GH�
OD�FROXPQD�GH�UHVLQD�GH�PHWDO�TXHODGD�

�� 5HDOL]DU� PiV� SDWURQHV� GH� HVWiQGDU� GH� ODV� WHWUDFLFOLQDV� � FRQ� PD\RUHV� \�
PHQRUHV� FRQFHQWUDFLRQHV� TXH� ODV� XWLOL]DGDV� SDUD� SRGHU� UHDOL]DU� XQD� PHMRU�
FXUYD�GH�FDOLEUDFLyQ�\�FRPSUREDU�OD�OLQHDOLGDG�D�PD\RUHV�FRQFHQWUDFLRQHV�



��

;,,���������5()(5(1&,$6

�� KWWS���ZZZ�FDVH�DJZRUOG�FRP�F$Z�/8PDVW�KWPO
�� KWWS���ZZZ�LQIRUP�XPG�HGX�(G5HV�7RSLF�$JU(QY�QGG�KHDOWK�0$67,7,6B&217

52/B$1'B'58*B5(6,'8(B$92,'$1&(�KWPO
�� KWWS���ZZZ�LQIRUP�XPG�HGX�(G5HV�7RSLF�$JU(QY�QGG�PLONLQJ�7+(B86(B2)B$

1,0$/B'58*6B,1B'$,5<B0$1$*(0(17�KWPO
�� 6PLWK�� &�� 5H\QDUG�� $�� )DUPDFRORJtD� $UJHQWLQD�� (GLWRULDO� 0pGLFD�

3DQDPHULFDQD��������SS�������
�� KWWS���ZZZ�VDJS\D�PHFRQ�JRY�DU�����QRUPDWLYD�FRGH[�JO���������3')
�� KWWS���ZZZ�DQV�LDVWDWH�HGX�H[W�GDLU\�UHSRUW���KHDOWK�GVO�����SGI
�� +RUZLW]��:��2IILFLDO�0HWKRGV�RI�$QDOLVLV�RI�$2$&�,QWHUQDWLRQDO����WK HGLWLRQ��

86$�������
�� &KURPFLUFOH�����$SSOLFDWLRQV�3URGXFWV� ,83$&�7LSV��$OHPDQLD��0(5&.�.JD�

$�'DUPVWDGW��������
�� $UL]DQGLHWD��&��(VWXGLR�GH�PDVWLWLV�VXEFOtQLFD�HQ� OD�FXHQFD� OHFKHUD�GH� OD�

UHJLyQ� VXU� RFFLGHQWH� GHO� SDtV�� SUHYDOHQFLD�� GLDJQyVWLFR� GH� FDPSR��
WLSLILFDFLyQ�\�DQWLELRJUDPD�GH�ORV�DJHQWHV�FDXVDOHV�\�HQIRTXH�HFRQyPLFR��
*XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV� �WHVLV� GH� JUDGXDFLyQ�� )DFXOWDG� GH�
9HWHULQDULD�\�=RRWHFQLD���������SS�������������������

���(VSLQR�� 5�� 0DVWLWLV� ERYLQD�� 5HODFLyQ� HQWUH� HO� DVSHFWR� FOtQLFR� \� OD�
WHUDSpXWLFD� LQGLFDGD� SRU� HO� DQWLELRJUDPD� *XDWHPDOD�� 8QLYHUVLGDG� GH�6DQ�
&DUORV��WHVLV�GH�JUDGXDFLyQ��)DFXOWDG�GH�9HWHULQDULD�\�=RRWHFQLD���������SS����
����

���KWWS���ZZZ�FDVH�DJZRUOG�FRP�F$Z�/8PDVW�KWPO
���KWWS���FODVVHV�DFHV�XLXF�HGX�$Q6FL����PDVWLWLVD�KWPO
���KWWS���FODVVHV�DFHV�XLXF�HGX�$Q6FL����PDVWLWLVE�KWPO
���KWWS���ZZZ�LQIRUP�XPG�HGX�(G5HV�7RSLF�$JU(QY�QGG�KHDOWK�81'(567$1',1

*B7+(B)$&76B$%287B0$67,7,6�KWPO
���KWWS���ZZZ�LQIRUP�XPG�HGX�(G5HV�7RSLF�$JU(QY�QGG�PLONLQJ�67$3+</2&2&

&86B$85(86B0$67,7,6�KWPO

http://www.inform.umd.edu/EdRes/Topic/AgrEnv/ndd/milking/STAPHYLOCOCCUS_AUREUS_MASTITIS.html
http://www.inform.umd.edu/EdRes/Topic/AgrEnv/ndd/milking/STAPHYLOCOCCUS_AUREUS_MASTITIS.html
http://www.inform.umd.edu/EdRes/Topic/AgrEnv/ndd/health/UNDERSTANDING_THE_FACTS_ABOUT_MASTITIS.html
http://www.inform.umd.edu/EdRes/Topic/AgrEnv/ndd/health/UNDERSTANDING_THE_FACTS_ABOUT_MASTITIS.html
http://classes.aces.uiuc.edu/AnSci308/mastitisb.html
http://classes.aces.uiuc.edu/AnSci308/mastitisa.html
http://www.case-agworld.com/cAw.LUmast.html
http://www.ans.iastate.edu/ext/dairy/report96/health/dsl-103.pdf
http://www.sagpya.mecon.gov.ar/0-3/normativa/codex/gl/16-1993.PDF
http://www.inform.umd.edu/EdRes/Topic/AgrEnv/ndd/milking/THE_USE_OF_ANIMAL_DRUGS_IN_DAIRY_MANAGEMENT.html
http://www.inform.umd.edu/EdRes/Topic/AgrEnv/ndd/milking/THE_USE_OF_ANIMAL_DRUGS_IN_DAIRY_MANAGEMENT.html
http://www.inform.umd.edu/EdRes/Topic/AgrEnv/ndd/health/MASTITIS_CONTROL_AND_DRUG_RESIDUE_AVOIDANCE.html
http://www.inform.umd.edu/EdRes/Topic/AgrEnv/ndd/health/MASTITIS_CONTROL_AND_DRUG_RESIDUE_AVOIDANCE.html
http://www.case-agworld.com/cAw.LUmast.html
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���KWWS���ZZZ�LQIRUP�XPG�HGX�(G5HV�7RSLF�$JU(QY�QGG�PLONLQJ�675(372&2&&
$/B0$67,7,6�KWPO

���KWWS���ZZZ�LQIRUP�XPG�HGX�(G5HV�7RSLF�$JU(QY�QGG�PLONLQJ�352027,1*B35
23(5B$1,0$/B'58*B86(B3$57B�B2)B��KWPO

���KWWS���ZZZ�LQIRUP�XPG�HGX�(G5HV�7RSLF�$JU(QY�QGG�PLONLQJ�3523(5B$1,0$
/B'58*B86(B3$57B�B2)B��KWPO

���6LOOLNHU�� -�+��� (OORW�� 5�3��� HW DO�� (FRORJtD� PLFURELDQD� GH� ORV� DOLPHQWRV��
)DFWRUHV�TXH�DIHFWDQ�D� OD� VXSHUYLYHQFLD�GH� ORV�PLFURRUJDQLVPRV�HQ� ORV�
DOLPHQWRV��(VSDxD��(GLWRULDO�$FULELD��������9RO�,��SS���������

���KWWS���ZZZ�LQIRUP�XPG�HGX�(G5HV�7RSLF�$JU(QY�QGG�KHDOWK�0$67,7,6B'85,1
*B/$&7$7,21B:+<B86(B$17,%,27,&6�KWPO

���+DUGPDQ�� -��� /LPELUG�� /��� HW�DO�� /DV� EDVHV� IDUPDFROyJLFDV� *RRGPDQ� 	�
*LOPDQ� GH� OD� WHUDSpXWLFD�� 1RYHQD� HGLFLyQ�� 0p[LFR�� (G�� 0F� *UDZ�+LOO�
,QWHUQDFLRQDO��������9RO��,��SS�������������

���/RHEO��6��6SUDWWR��*��0DQXDO�GH�)DUPDFRORJtD��0p[LFR��(GLWRULDO�2ULHQWDFLyQ��
6�$��GH�&�9���������7RPR�,��SS���������

���*HQQDUR�� $�� 5HPLQJWRQ�� )DUPDFLD�� ���� HG�� $UJHQWLQD�� (GLWRULDO� 0pGLFD�
3DQDPHULFDQD��������7RPR�,,��SS������������

���0F1DLU�� 0��� (VTXLYHO�� � %�� &URPDWRJUDItD� /tTXLGD� GH� $OWD� 3UHVLyQ�� ((88��
3URJUDPD�5HJLRQDO� GH�'HVDUUROOR�&LHQWtILFR� \� 7HFQROyJLFR��'HSDUWDPHQWR� GH�
$VXQWRV� &LHQWtILFRV�� 6HFUHWDUtD� *HQHUDO� GH� OD� 2UJDQL]DFLyQ� GH� ORV� (VWDGRV�
$PHULFDQRV��������SS������������

���6PLWK�� 5�� *DV� DQG� /LTXLG� &KURPDWRJUDSK\� LQ� $QDO\WLFDO� &KHPLVWU\��
,QJODWHUUD��-RKQ�:LOH\�	�6RQV��������SS���������������������������

���+RUYiWK�� &�� +LJK�3HUIRUPDQFH� /LTXLG� &KURPDWRJUDSK\�� $GYDQFHV� DQG�
SHUVSHFWLYHV� ((88��$FDGHPLF�3UHVV��������9RO���SS���������
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