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5(680(1�� (O� FDPELR� SURIXQGR� TXH� KD
RFXUULGR� HQ� HO� GHUHFKR� DGPLQLVWUDWLYR
PH[LFDQR�� H[LJH�XQD� UHYLVLyQ�GH� ODV�QRU�
PDV� UHODWLYDV� D� OD� MXVWLFLD� DGPLQLVWUDWLYD�
6LJXLHQGR� HVWD� SURSXHVWD�� HO� DXWRU� UHDOL�
]D� SULPHUR� XQD� UHVHxD� GH� ORV� FDPELRV
D� OD� OHJLVODFLyQ� DGPLQLVWUDWLYD� VXVWDQWLYD�
SDUD� GHVSXpV� HVWXGLDU� DOJXQRV� DVSHFWRV
UHODWLYRV� DO� SURFHGLPLHQWR� FRQWHQFLRVR�
DGPLQLVWUDWLYR��(QWUH� ODV� OH\HV�HVWXGLDGDV
HVWiQ� ODV� UHODWLYDV� D� ODV� PDWHULDV� ILVFDO�
GH� VHJXULGDG� VRFLDO�� HFRORJtD�� \� SURFHGL�
PLHQWR� DGPLQLVWUDWLYR�� WRGDV� D� QLYHO� IH�
GHUDO�� $VLPLVPR�� VH� KDFHQ� DOJXQDV� SUR�
SXHVWDV�� FRPR� OD� GH� DPSOLDU� OD� FREHUWXUD
GH� OD� VXVSHQVLyQ� GHO� DFWR� LPSXJQDGR�� OD
PRGHUQL]DFLyQ� GH� ODV� IRUPDV� GH� QRWLIL�
FDFLyQ� GHQWUR� GH� ORV� SURFHGLPLHQWRV� VH�
JXLGRV� DQWH� HO� 7ULEXQDO� )LVFDO� GH� OD� )H�
GHUDFLyQ�� OD� DPSOLDFLyQ�GH� ODV� IDFXOWDGHV
GH� HVWH� PLVPR� WULEXQDO� SDUD� TXH� GH
FRPSUREDU� OD� LOHJDOLGDG� GHO� DFWR� LPSXJ�
QDGR� OR�DQXOH�\�GHWHUPLQH�HO� DOFDQFH� GH
VX� VHQWHQFLD�� \� GRWDU� D� GLFKR� WULEXQDO
GH� SOHQD� DXWRQRPtD� SUHVXSXHVWDO� \� RU�
JDQL]DFLRQDO�� HQWUH� PXFKDV� RWUDV�

$%675$&7�� 7KH� LPSRUWDQW� WUDQVIRUPDWLRQ
WKDW� KDV� EHHQ� H[SHULHQFHG� E\� 0H[LFDQ� DGPL�
QLVWUDWLYH� ODZ�� UHTXLUHV� D� UHYLVLRQ� RI� WKH� UXOHV
UHODWHG� WR� DGPLQLVWUDWLYH� MXVWLFH��7R� GR� VR�� WKH
DXWKRU� UHIHUV� LQ� WKH� ILUVW� SODFH� WR� VRPH� RI
WKH� PRGLILFDWLRQV� RFFXUUHG� DW� WKH� OHYHO� RI� DGPL�
QLVWUDWLYH� VXVWDQWLYH� OHJLVODWLRQ�� DQG� WKHQ� KH
VWXGLHV� VRPH� DVSHFWV� UHODWLYH� WR� DGPLQLVWUDWLYH
OLWLJDWLRQ�� $PRQJ� WKH� IHGHUDO� ODZV� WKDW� KH
UHIHUV� WR��ZH� FDQ�PHQWLRQ� VRPH� RI� WKH� UHOHYDQW
ILVFDO� ODZV�� VRFLDO� VHFXULW\� ODZV�� HQYLURQPHQWDO
ODZV� DQG� WKH� ODZ� RQ� DGPLQLWUDWLYH� SURFHGXUH�
,Q� DGGLWLRQ�� WKH� DXWKRU� PDNHV� VRPH� SURSRVDOV�
VXFK� DV� WKH� RQH� UHIHUUHG� WR� WKH� SRVVLELOLW\� RI
H[WHQGLQJ� WKH� VFRSH� RI� WKH� VXVSHQVLRQ�RI�DGPL�
QLVWUDWLYH� DFWV� WKDW� DUH� FKDOOHQJHG�� WKH� PRGHU�
QL]DWLRQ� RI� WKH� GLIIHUHQW� IRUPV� RI� QRWLILFDWLRQ
ZLWKLQ� WKH� SURFHHGLQJV� IROORZHG� EHIRUH� WKH
)LVFDO� 7ULEXQDO� RI� WKH� )HGHUDWLRQ�� WKH� H[WHQ�
VLRQ� RI� WKH� SRZHUV� RI� WKLV� WULEXQDO� WR� GHWHU�
PLQH� WKH� VFRSH� DQG� UHDFK� RI� WKRVH� RI� LWV
GHFLVLRQV� WKDW� GHFODUH� WKH� LOOHJDOLW\� DQG� FRQVH�
TXHQWO\� WKH� QXOLILFDWLRQ� RI� DGPLQLVWUDWLYH� DFWV�
DQG� WKH� FRQYHQLHQFH� RI� JUDQWLQJ� EXGJHWDU\� DQG
RUJDQL]DWLRQDO� DXWRQRP\� WR� VDLG� WULEXQDO�


� 0DJLVWUDGR� GHO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ�� 6DOD� 6XSHULRU�� 6HJXQGD� 6HFFLyQ�
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��� (O� GHUHFKR� DGPLQLVWUDWLYR� PH[LFDQR�� KD� REVHUYDGR� QRWDEOHV
FDPELRV� GXUDQWH� OD� ~OWLPD� GpFDGD�

(VD� WUDQVIRUPDFLyQ� KD� VLGR� RULHQWDGD� SRU� ODV� SROtWLFDV� GH� FDP�
ELR� HVWUXFWXUDO�� DGHOJD]DPLHQWR� GHO� (VWDGR�� SULYDWL]DFLyQ�� GHVUHJX�
ODFLyQ� \� VLPSOLILFDFLyQ��� DVt� FRPR� SRU� ODV� LPSOLFDGDV� HQ� QXHVWUD
DSHUWXUD� DO� FRPHUFLR� LQWHUQDFLRQDO� \� D� OD� JOREDOL]DFLyQ�

$OJXQDV� GH� HVDV� SROtWLFDV� KDQ� LQFLGLGR� HQ� OD� LQFRUSRUDFLyQ� GH
YDULDV� LQVWLWXFLRQHV� \� FRQFHSWRV� MXUtGLFRV�� QR� VyOR� HQ� ORV� SURFHGL�
PLHQWRV�� TXH� GHEH� VHJXLU� OD� DGPLQLVWUDFLyQ� S~EOLFD� DO� UHDOL]DU� VXV
DFWLYLGDGHV�� VLQR� LQFOXVLYH� DO� UHJXODU� ODV� UHODFLRQHV� MXUtGLFDV� TXH
JHQHUDQ� ORV� GHUHFKRV� \� REOLJDFLRQHV� VXVWDQWLYDV�

��� $WHQWR� DO� LQQHJDEOH� \� SURIXQGR� FDPELR� RSHUDGR� HQ� HO� GHUH�
FKR� DGPLQLVWUDWLYR� PH[LFDQR�� HV� RSRUWXQR� FRQVLGHUDU� XQD� UHYLVLyQ
GH� ODV� QRUPDV� TXH� UHJXODQ� HO� SURFHVR� \� OD� LPSDUWLFLyQ� GH� MXVWLFLD
DGPLQLVWUDWLYRV� SDUD� DFWXDOL]DUORV� \� ORJUDU� XQD�PHMRU� DUPRQtD� FRQ
OD� OHJLVODFLyQ� VXVWDQWLYD�

(Q� RWURV� WpUPLQRV�� VH� WLHQH� OD� FRQYLFFLyQ� GH� TXH� HO� FRQWHQLGR
GHO� GHUHFKR� DGPLQLVWUDWLYR� VXVWDQWLYR�� FRQGLFLRQD� DOJXQRV� GH� ORV
HOHPHQWRV�SULQFLSDOHV�GHO� SURFHVR� \�GH� OD� MXULVGLFFLyQ� HQ� OD�PDWHULD
DGPLQLVWUDWLYD�

'H� FRQILUPDUVH� OD� FLWDGD� KLSyWHVLV�� GHEH� VHJXLUVH� TXH� VL� FDPELDQ
ODV� QRUPDV� TXH� UHJXODQ� HO� IRQGR� GH� ODV� UHODFLRQHV� MXUtGLFR�DGPL�
QLVWUDWLYDV� H�� LQFOXVLYH�� ODV� TXH� ULJHQ� D� ORV� SURFHGLPLHQWRV� DGPLQLV�
WUDWLYRV�� HQ� HVH� PLVPR� WLHPSR� FRQYLHQH� UHYLVDU� HO� SURFHVR� FRQ� HO
ILQ� GH� SRQHUOR� DO� GtD�
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� 3DUD� *DELQR� )UDJD�� HO� FRQFHSWR� GH� GHUHFKR� DGPLQLVWUDWLYR� UHJXOD� ORV� VLJXLHQWHV� HOH�
PHQWRV�� �R�� /D� HVWUXFWXUD� \� RUJDQL]DFLyQ� GHO� 3RGHU� HQFDUJDGR� QRUPDOPHQWH� GH� UHDOL]DU� OD
IXQFLyQ� DGPLQLVWUDWLYD�� �R�� /RV� PHGLRV� SDWULPRQLDOHV� \� ILQDQFLHURV� TXH� OD� DGPLQLVWUDFLyQ
QHFHVLWD� SDUD� VX� VRVWHQLPLHQWR� \� SDUD� JDUDQWL]DU� OD� UHJXODULGDG� GH� VX� DFWXDFLyQ���R�� (O� HMHU�
FLFLR� GH� ODV� IDFXOWDGHV� TXH� HO� SRGHU� S~EOLFR� GHEH� UHDOL]DU� EDMR� OD� IRUPD� GH� OD� IXQFLyQ� DG�
PLQLVWUDWLYD�� \� �R�� /D� VLWXDFLyQ� GH� ORV� SDUWLFXODUHV� FRQ� UHVSHFWR� D� OD� DGPLQLVWUDFLyQ�� 9pDVH
)UDJD�� *DELQR��'HUHFKR� DGPLQLVWUDWLYR�� ��D�� HG�� UHY�� SRU�0DQXHO� )UDJD��0p[LFR�� 3RUU~D�� �����
S�� ���� HQ� WDQWR� TXH� SDUD� $OIRQVR� 1DYD� 1HJUHWH� ´���SXHGH� FRQFHSWXDUVH� FRPR� XQD� UDPD� GH
GHUHFKR� S~EOLFR� FX\R� REMHWR� GH� HVWXGLR� \� UHJXODFLyQ� HV� OD� DGPLQLVWUDFLyQ� S~EOLFD� \� ODV� UH�
ODFLRQHV� GH� pVWD� FRQ� ORV� SDUWLFXODUHVµ�� 1DYD� 1HJUHWH�� $OIRQVR��'HUHFKR� DGPLQLVWUDWLYR�� 0p[LFR�
8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� ������ S�� ���

� 6HPSp�0LQYLHOOH��&DUORV��7pFQLFD� OHJLVODWLYD� \� GHVUHJXODFLyQ��0p[LFR�� 3RUU~D�� �����
S�� ����

� 9DOGpV�$EDVFDO� \�5RPHUR�$SLV�� -RVp�(OtDV��/D�PRGHUQL]DFLyQ� GHO� GHUHFKR�PH[LFDQR�� �D�� HG��
0p[LFR�� 3RUU~D�� �����



(VWH� HV� HO� SODQWHDPLHQWR� LQLFLDO�� FRQVLGHUDQGR� OD� IRUWDOH]D� TXH
HQ�0p[LFR� WLHQH� HO� SULQFLSLR� GH� OHJDOLGDG�� HQ� HO� VHQWLGR� GH� TXH� OD
UHJXODFLyQ� GH� ODV� FRQGXFWDV� GH� ORV� SDUWLFXODUHV� DQWH� ORV� SRGHUHV
GH� ODV� DXWRULGDGHV� VH� HQFXHQWUD� UHVHUYDGD� HQ� OD� OH\�� DO� PHQRV� XQD
SDUWH� LPSRUWDQWH� GH� QXHVWUR� GHUHFKR� DGPLQLVWUDWLYR� GHVFDQVD� HQ
OR� GLVSXHVWR� SRU� HO� 3RGHU� /HJLVODWLYR�

3RU� WDQWR�� HVWD� FLUFXQVWDQFLD� HV� FRQVHFXHQWH� \� DSR\D� HO� SODQWHD�
PLHQWR� DQWHULRU�� GH� WDO�PDQHUD� TXH� GH� VHU� QHFHVDULDV� DGHFXDFLRQHV
DO� SURFHVR�� GHEHUtDQ� VHU� SURSXHVWDV� PRGLILFDFLRQHV� D� OD� OH\� TXH
OR� ULJH�

��� $XQ� KD\� PiV�� 6L� VH� WLHQH� FRQFLHQFLD� GH� TXH� HO� GHUHFKR� VXV�
WDQFLDO� UHFRQRFLGR� HQ� OD� OH\� VyOR� VH� KDFH� HIHFWLYR� KDVWD� TXH� DO� VHU
GLVFXWLGR� VH� OH� UHFRQRFH� MXULVGLFFLRQDOPHQWH�� VH� REVHUYDUi� HQ� WRGD
VX� GLPHQVLyQ� OD� LPSRUWDQFLD� GH� HVWH� DVXQWR� \� OD� WUDVFHQGHQFLD� GH
ORFDOL]DU� OD� WHPiWLFD� SULQFLSDO� \� ORV� DVXQWRV� PiV� UHOHYDQWHV� SDUD
DGHFXDU� VX� DFWXDOL]DFLyQ�

'H� RWUD� SDUWH�� OD� GRFWULQD� VXEUD\D� OD� LPSRUWDQFLD� TXH� WLHQH� HO
DYDQFH� GHO� GHUHFKR� DGPLQLVWUDWLYR� HQ� HO� GHVDUUROOR� GHO� HVWDGR� GH�
PRFUiWLFR��

1R� VH� UHTXLHUHQ� GHPDVLDGRV� UD]RQDPLHQWRV� SDUD� GHPRVWUDU� Oy�
JLFDPHQWH� OD� DILUPDFLyQ� DQWHULRU�� EDVWH� GHFLU� TXH� VL� OD� DGPLQLVWUD�
FLyQ� S~EOLFD� HV� HO� SULQFLSDO� LQVWUXPHQWR� GH� DFWXDFLyQ� GHO� JRELHUQR
SDUD� SURPRYHU� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� GH� ODV� FRPXQLGDGHV�
ODV� IDPLOLDV� \� ORV� LQGLYLGXRV�� OD� IRUPD� PiV� GLUHFWD� GH� LPSXOVDU� ´HO
JRELHUQR� GH� WRGRVµ� TXH� LPSOLFD� OD� GHPRFUDFLD�� FRQVLVWH� SUHFLVD�
PHQWH� HQ� TXH� ORV� GHUHFKRV� \� ODV� REOLJDFLRQHV� LPSXHVWDV� DO� FLXGD�
GDQR� SRU� OD� OHJLVODFLyQ� DGPLQLVWUDWLYD�� VHDQ� GHWHUPLQDGRV� \� UHFR�
QRFLGRV� SRU� OD� DXWRULGDG�� VLJXLHQGR� SURFHGLPLHQWRV� \� UHVROXFLRQHV
FLHUWRV�� VHQFLOORV� \� UD]RQDEOHV�

$GLFLRQDOPHQWH�� GHEHPRV� VXEUD\DU� OD� DILUPDFLyQ� GHPRFUiWLFD
FXDQGR� OD� OH\� DGPLQLVWUDWLYD� JDUDQWL]D� SDUD� ORV� FDVRV� GH� FRQWUR�
YHUVLD�� XQ� SURFHVR� MXULVGLFFLRQDO� VHJXUR� \� iJLO�� SHUR� VREUH� WRGR�
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� 6LOYD� &LPPD�� (QULTXH�� ´/D� MXVWLFLD� DGPLQLVWUDWLYD� HQ� &KLOHµ�� HQ�&RQJUHVR� ,QWHUQDFLRQDO
GH� -XVWLFLD� $GPLQLVWUDWLYD�� /9� $QLYHUVDULR� GHO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ�� 0p[LFR�� 7ULEXQDO
)LVFDO� GH� OD� )HGHUDFLyQ�� ������ YRO�� ��� S�� ����



WULEXQDOHV� HVSHFLDOL]DGRV� H� LPSDUFLDOHV�� DVt� FRPR� HO� FXPSOLPLHQWR
FDEDO� GH� VXV� GHWHUPLQDFLRQHV�

��� &RQYLHQH� UHFRUGDU� DKRUD� FXiOHV� VRQ� ORV� HOHPHQWRV� FRPSR�
QHQWHV� GHO� GHUHFKR� DGPLQLVWUDWLYR� PRGHUQR�� GDGR� TXH� FRQ� EDVH
HQ� HVWR� DGYHUWLUHPRV� ODV� FRQVHFXHQFLDV� TXH� GH� VX� WUDQVIRUPDFLyQ
VH� SXHGHQ� GHULYDU� HQ� HO� FDPSR� GH� OD� LPSDUWLFLyQ� GH� MXVWLFLD� HQ� HO
UDPR� DGPLQLVWUDWLYR�

'HVGH� HO� iQJXOR� GH� OD� DGPLQLVWUDFLyQ�� HO� MXULVWD� IUDQFpV� 3LHUUH
(VFRXEH� FRQVLGHUD� TXH� SRVHH� FXDWUR� HOHPHQWRV� HVHQFLDOHV�� D� VDEHU�

D� (O� HVWUXFWXUDO� X� RUJiQLFR�
E� (O� HOHPHQWR� SHUVRQDO�
F� (O� HOHPHQWR� SURFHGLPHQWDO�
G� (O� HOHPHQWR� PDWHULDO��

(VWH� PRGR� GH� FRQFHELU� ORV� HOHPHQWRV� FRPSRQHQWHV� GH� OR� DGPL�
QLVWUDWLYR�� SHUPLWH� DSUHFLDU� OD� LPSRUWDQFLD� GH� ORV� SURFHGLPLHQWRV
TXH� VLJXH� OD� DGPLQLVWUDFLyQ�� D� WDO� JUDGR� TXH� VH� OHV� HVWLPD� FRPR
XQ� HOHPHQWR� SHUPDQHQWH� GH� OD� DFWXDFLyQ� GH� OD� DXWRULGDG� DGPL�
QLVWUDWLYD�

(V� SRU� HOOR� TXH� HQ� OD� UHJXODFLyQ� GH� ODV� UHODFLRQHV� VXVWDQFLDOHV
TXH� REVHUYDPRV� HQ� ODV� OH\HV� DGPLQLVWUDWLYDV�� WLHQHQ� WDQWR� R� PiV
GHVDUUROOR� ODV� GLVSRVLFLRQHV� UHODWLYDV� DO� SURFHGLPLHQWR� TXH� FXOPLQD
FRQ� HO� DFWR� R� DFWRV� DGPLQLVWUDWLYRV� FRUUHVSRQGLHQWHV�

$Vt�� SRU� HMHPSOR�� VL� OD� QRUPD� VXVWDQWLYD� VH� UHILHUH� D� XQD� FRQ�
FHVLyQ� FRPR� DFWR� DGPLQLVWUDWLYR� FDUDFWHUtVWLFR�� ODV� QRUPDV� GHO� SUR�
FHGLPLHQWR�TXH�GHEH� VHJXLUVH�HQ� OR� UHODWLYR�D� ODV� VROLFLWXGHV�� VXMHWRV
HOHJLEOHV�� UHTXLVLWRV�� WUiPLWH� \� UHVROXFLyQ� UHVXOWDQ� H[SUHVDGDV� HQ� XQ
PiV� DPSOLR� GHVSOLHJXH�

��� $KRUD� ELHQ�� ¢FXiOHV� KDQ� VLGR� ORV� FDPSRV� HQ� TXH� HO� FDPELR
VH� KD� PDQLIHVWDGR"

/D� UHVSXHVWD� D� HVWD� LQWHUURJDQWH� VH� SXHGH� IRUPXODU� GHVGH� GLYHU�
VRV� iQJXORV� \� SXQWRV� GH� YLVWD�
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� &LWDGR� SRU� 1DYD� 1HJUHWH�� RS�� FLW��� QRWD� ��� S�� ���� WDPELpQ� HQ� 6HUUD� 5RMDV�� $QGUpV�
'HUHFKR� DGPLQLVWUDWLYR�� ��D�� HG��� 0p[LFR�� 3RUU~D�� ������ W�� ,�� S�� ���



$Vt� WHQHPRV� TXH�� FRQVLGHUDQGR� ORV� GLVWLQWRV� yUGHQHV� FRPSHWHQ�
FLDOHV� HQ� QXHVWUR� SDtV�� SRGHPRV� DQDOL]DU� HO� FDPELR� GHVGH� HO� SXQWR
GH� YLVWD� GH� ODV� FRPSHWHQFLDV� DGPLQLVWUDWLYDV� IHGHUDOHV� R� ORFDOHV�

(Q� HO� RUGHQ� IHGHUDO� HQFRQWUDPRV� ODV� PDWHULDV� GH� FREHUWXUD� QD�
FLRQDO� FRPR� VRQ� ODV� UHJXODGRUDV� GH� QXHVWUDV� UHODFLRQHV� LQWHUQDFLR�
QDOHV�� ODV� TXH� ULJHQ� HO� VLVWHPD� ILQDQFLHUR�� ILVFDO� \� DGXDQHUR�� ODV� GH
FRPHUFLR� H[WHULRU� \� GH� LQYHUVLRQHV� IRUiQHDV� \� RWUDV� VHPHMDQWHV�

(Q� HO� RUGHQ� ORFDO�� LGHQWLILFDPRV� ODV�PDWHULDV� GH� DOFDQFH� UHJLRQDO
\� XUEDQR�� HQWUH� ODV� TXH� GHVWDFD� HO� XVR� GHO� VXHOR� SDUD� ILQHV� HFR�
QyPLFRV�

'HVGH� HO� SXQWR� GH� YLVWD� GH� VX� FRQWHQLGR�� OD� UHIRUPD� GH� OD� OH�
JLVODFLyQ� DGPLQLVWUDWLYD� SXHGH� VHU� DQDOL]DGD� GLVWLQJXLHQGR� VX� FD�
UiFWHU� VXVWDQWLYR� R� SURFHGLPHQWDO�

(Q� HVWD� SHUVSHFWLYD� HQFRQWUDPRV� TXH� HO� OHJLVODGRU� VH� KD� YLVWR
SUHRFXSDGR� SRU� DPERV� FRQWHQLGRV�� HVWLPDQGR� TXH� KD� VLGR� SDUWL�
FXODUPHQWH� DGHFXDGR� ILMDU� EDVHV� SDUD� OD� XQLIRUPLGDG� GH� ORV� SUR�
FHGLPLHQWRV� DGPLQLVWUDWLYRV� IHGHUDOHV�

'HVGH� RWUR� iQJXOR� GH� H[DPHQ� SRGHPRV� REVHUYDU� ORV� FDPELRV�
FRQVLGHUDQGR� ODV� GLIHUHQWHV� PDWHULDV� DGPLQLVWUDWLYDV�

5HVXOWDQ� SDUWLFXODUPHQWH� LQWHUHVDQWHV� ORV� VLJXLHQWHV� DJUXSDPLHQ�
WRV� GH� OH\HV� DGPLQLVWUDWLYDV� GH� FDUiFWHU� VXVWDQWLYR�

�R�� /DV� TXH� WLHQHQ� SRU� REMHWR� OD� UHJXODFLyQ� HFRQyPLFD� \� FR�
PHUFLDO� VREUH� DVXQWRV� UHODWLYRV� D�

D� ,QYHUVLRQHV� H[WUDQMHUDV�
E� ÉUHDV�HVWUDWpJLFDV�\�SULRULWDULDV�GH� OD�HFRQRPtD��HVSHFLDOPHQWH

HQ� ORV� UDPRV� GHO� SHWUyOHR�� GHO� VHUYLFLR� IHUURYLDULR� \� GH� WHOH�
FRPXQLFDFLRQHV�

F� &RPSHWHQFLD� HFRQyPLFD�
G� &RPHUFLR� H[WHULRU�
H� 3URSLHGDG� LQWHOHFWXDO�� (Q� HVWD� PDWHULD� KDQ� VLGR� SDUWLFXODU�

PHQWH� LPSRUWDQWHV� ODV� VXVWDQFLDOHV� UHIRUPDV� D� OD� /H\� GH� OD
3URSLHGDG� ,QGXVWULDO�� DVt� FRPR� OD� QXHYD� /H\� )HGHUDO� GHO� 'H�
UHFKR� GH� $XWRU�

I� 0HWURORJtD� \� QRUPDOL]DFLyQ�
J� $GTXLVLFLRQHV� \� REUDV� S~EOLFDV�
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�R�� /DV� OH\HV� TXH� UHJXODQ� UHODFLRQHV� ILQDQFLHUDV� \� ILVFDOHV�� (Q
HVWH� DSDUWDGR� FREUDQ� VLQJXODU� LPSRUWDQFLD� OD� /H\� GH� 3URWHFFLyQ
GHO� $KRUUR� %DQFDULR� \� OD� /H\� GH� 3URWHFFLyQ� \� 'HIHQVD� DO� 8VXDULR
GH� 6HUYLFLRV� )LQDQFLHURV�

(O� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ� IXH� REMHWR� GH� UHIRUPDV� WUDV�
FHQGHQWHV� \� VH� H[SLGLHURQ� XQD� QXHYD� /H\� $GXDQHUD� \� OD� /H\� GHO
6HUYLFLR� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD�

�R�� /H\HV� HQ�PDWHULD� GH� VHJXULGDG� VRFLDO�� (Q� HVWD�PDWHULD� LQLFLy
OD� YLJHQFLD�� D� SDUWLU� GHO� �R�� GH� MXOLR� GH� ������ GH� XQD� QXHYD� /H\
GHO� 6HJXUR� 6RFLDO� \� WDPELpQ� WLHQH� VLQJXODU� LPSRUWDQFLD� OD� /H\� GH
ORV� 6LVWHPDV� GH� $KRUUR� SDUD� HO� 5HWLUR�

�R�� /DV� OH\HV� GH� FDUiFWHU� HFROyJLFR�� (Q� HVWH� FDStWXOR� HQFRQWUD�
PRV� OD� /H\� *HQHUDO� GHO� (TXLOLEULR� (FROyJLFR� \� OD� 3URWHFFLyQ� DO
$PELHQWH�� OD� FXDO�� VL� ELHQ� HQWUy� HQ� YLJRU� GHVGH� HO� DxR� GH� �����
IXH� REMHWR� GH� SURIXQGDV� UHIRUPDV� SXEOLFDGDV� HQ� HO�'LDULR� 2ILFLDO� GH
OD� )HGHUDFLyQ� GHO� ��� GH� GLFLHPEUH� GH� ����� TXH� FRPHQ]DURQ� D� UHJLU
HO� GtD� VLJXLHQWH�

�R�� /DV� OH\HV� TXH� UHJXODQ� GH�PDQHUD� JHQHUDO� ORV� SURFHGLPLHQWRV
DGPLQLVWUDWLYRV� SDUD� OD� )HGHUDFLyQ� R� SDUD� FDGD� HQWLGDG� IHGHUDWLYD�

(Q� HVWD� PDWHULD� VH� SURPXOJDURQ�� OD� /H\� )HGHUDO� GH� 3URFHGL�
PLHQWR� $GPLQLVWUDWLYR� \�� HQ� HO� FDVR� GH� OD� FLXGDG� GH� 0p[LFR�� OD
/H\� GH� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� GHO� 'LVWULWR� )HGHUDO�

��� ¢&XiO� HV� OD� WHPiWLFD� PiV� UHOHYDQWH� GH� ODV� PRGLILFDFLRQHV� OH�
JDOHV"� HV� OD� VHJXQGD� FXHVWLyQ� TXH� FRQYLHQH� SUHJXQWDUVH�

$O� UHVSHFWR�� VH� WLHQH� TXH� GDU� XQD� UHVSXHVWD� VXPDPHQWH� VXFLQWD
\� DSUHWDGD�� FRQVLGHUDQGR� ODV� GLPHQVLRQHV� GH� ORV� FDPSRV� DQWHV
PHQFLRQDGRV�

(Q� OR� TXH� FRQFLHUQH� D� ORV� EORTXHV� PiV� LPSRUWDQWHV�� HVWR� HV�� ORV
UHODWLYRV� D� OD� UHJXODFLyQ� HFRQyPLFD�� ILQDQFLHUD�� HFROyJLFD� \� FRPHU�
FLDO�� SRGHPRV� DGYHUWLU� TXH� GHVGH� HO� SXQWR� GH� YLVWD� VXVWDQWLYR�� ODV
LQVWLWXFLRQHV� \� FRQFHSWRV� MXUtGLFRV� VH� SXHGHQ� XELFDU� HQ� GRV� VHFWR�
UHV�� D� VDEHU�� HO� SULPHUR� FRQVWLWXLGR� SRU� DTXHOODV� LQVWLWXFLRQHV� MXUt�
GLFDV� WUDGLFLRQDOHV�� HQ� WDQWR� TXH� HQ� HO� VHJXQGR� FRORFDUtDPRV� D� ODV
TXH� UHSUHVHQWDQ� R� LPSOLFDQ� FLHUWD� LQQRYDFLyQ�

$Vt� WHQHPRV� TXH�� HQ� EXHQD� PHGLGD�� OD� UHJXODFLyQ� HQ� PDWHULD
GH� FRPSHWHQFLD� HFRQyPLFD�� LQYHUVLyQ� H[WUDQMHUD�� DVt� FRPR� HQ� OR
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UHODWLYR� D� OD� SURWHFFLyQ� D� ORV� XVXDULRV� GH� VHUYLFLRV� ILQDQFLHURV�� GHO
DKRUUR�EDQFDULR��GHO�DKRUUR�SDUD�HO� UHWLUR�\�GHO�DPELHQWH��GHVFDQVD
HQ� HO� HVWDEOHFLPLHQWR� GH� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� FLXGDGDQRV
\� SDUD� HO� FDVR� GH� LQFXPSOLPLHQWR�� OD� LPSRVLFLyQ� GH� VDQFLRQHV� SH�
FXQLDULDV� R� PXOWDV�� DWHQWR� D� XQ� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ
HO� TXH� VH� SXHGH� R� QR� FRQFHGHU� OD� DXGLHQFLD� SUHYLD�

(Q� FDPELR�� HQ� HO� VHFWRU� UHIHUHQWH� D� OD� OHJLVODFLyQ� ILVFDO� \� DGXD�
QHUD� VREUH� PHWURORJtD�� FRPHUFLR� H[WHULRU�� VHJXUR� GH� DKRUUR� SDUD
HO� UHWLUR�� DGTXLVLFLRQHV� \� REUDV� S~EOLFDV� \� SURSLHGDG� LQWHOHFWXDO�
HQFRQWUDPRV� HO� PD\RU� Q~PHUR� GH� LQVWLWXFLRQHV� QRYHGRVDV� \� VLJQL�
ILFDWLYDV�

(Q� XQD� UHYLVLyQ� VXFLQWD� SRGUtDPRV� GHVWDFDU� GH� OR� DQWHULRU�� OR
VLJXLHQWH�

�R�� (Q� ODV� PDWHULDV� GH� FRPHUFLR� H[WHULRU� \� GH� OD� SURSLHGDG� LQ�
WHOHFWXDO�� ODV� LQVWLWXFLRQHV� UHJXODGDV� DGPLWHQ� OD� SRVLELOLGDG� GH� TXH
HQ� DWHQFLyQ� D� XQD� UD]yQ� X� REMHWLYR� GH� LQWHUpV� S~EOLFR�� OD� OH\� SHU�
PLWD� TXH� DTXpO� VH� SURWHMD�� SHUPLWLHQGR� OD� RSRVLFLyQ� GH� LQWHUHVHV
SDUWLFXODUHV�� DQWH� OR� FXDO�� DTXHOOD� HVWDEOHFH� OD� SUHVHQFLD� GH� OD� DX�
WRULGDG� DGPLQLVWUDWLYD� FRQ� HO� ILQ� GH� LQGDJDU� \� FRPSUREDU� D� TXLpQ
GH� ODV� SDUWHV� FRQWUDSXHVWDV� OH� FRUUHVSRQGH� HO� GHUHFKR� \� DVt� UHFR�
QRFHUOR� R� GHWHUPLQDUOR�

(Q� HIHFWR�� FXDQGR� VH� WUDWD� GH� OD� PDWHULD� GH� SURSLHGDG� LQWHOHF�
WXDO�� OD� UHJXODFLyQ� WLHQH� SRU� ILQ� FRQVWLWXFLRQDO� \� GH� RUGHQ� S~EOLFR
FRQFHGHU� SULYLOHJLRV� WHPSRUDOHV� HQ� IDYRU� GH� ORV� LQYHQWRUHV� \� SHU�
IHFFLRQDGRUHV� GH� DOJXQD�PHMRUD�� D� WUDYpV� GHO� RWRUJDPLHQWR� GH� XQD
SDWHQWH�� PDUFD� R� QRPEUH� FRPHUFLDO�� \�� HQ� HO� FDVR� GH� ORV� DXWRUHV
R� DUWLVWDV�� ODV� IRUPDV� FRQWUDFWXDOHV� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR
GH� DXWRU� \� ORV� PHGLRV� SDUD� VX� SURWHFFLyQ�� HQWUH� ORV� FXDOHV� GHVWDFD
HO� UHJLVWUR� FRUUHVSRQGLHQWH��

(V� SRU� HOOR� IUHFXHQWH� TXH� DQWH� HO� LQWHUpV� OHJtWLPR� GH� TXLHQ� JR]D
GH� XQD� SDWHQWH�� SRU� HMHPSOR�� H[LVWD� RWUR� SDUWLFXODU� TXH� WLHQH� XQ
LQWHUpV� GLYHUVR� SRU� FRQVLGHUDU� TXH� RVWHQWD� XQ� GHUHFKR� DQWHULRU� R
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� $PLJR�&DVWDxHGD�� -RUJH��/D� SURWHFFLyQ� GH� ORV� GHUHFKRV� GH� SURSLHGDG� LQGXVWULDO��0p[LFR��7KH�
PLV�� ������ FROHFFLyQ� )RUR� GH� OD� %DUUD� 0H[LFDQD�

� 6HUUDQR�0LJDOOyQ��)HUQDQGR��´0DUFR� FRQVWLWXFLRQDO� GH� OD� SURSLHGDG� LQWHOHFWXDOµ��&RQIHUHQFLD
SURQXQFLDGD� HQ� HO� $XGLWRULR� ´$QWRQLR� &DUULOOR� )ORUHVµ� GHO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ
HO� ��� GH� PD\R� GH� �����



TXH� KD� YHQFLGR� HO� WLHPSR� GH� SURWHFFLyQ� GH� DTXpO�� UD]RQHV� SRU� ODV� TXH
VH� LQVWLWX\HQ� HQ� OD� OH\�� ODV� SRVLELOLGDGHV� SDUD� H[LJLU� VX� QXOLGDG�
FDQFHODFLyQ� R� FDGXFLGDG�� UHVSHFWLYDPHQWH�� R� ELHQ�� HQ� ORV� FDVRV� HQ
TXH� HO� WLWXODU� GH� XQD� SDWHQWH� H[LJH� OD� LPSRVLFLyQ� GH� XQD� VDQFLyQ
HFRQyPLFD� D� TXLHQ� HQ� IRUPD� LOHJDO� VH� HQFXHQWUD� LQYDGLpQGROD�

(Q� OD� PDWHULD� GH� FRPHUFLR� H[WHULRU�� HQ� IRUPD� VHPHMDQWH� D� OD
GH� FRPSHWHQFLD� HFRQyPLFD�� VH� UHJXODQ�� SRU� UD]RQHV� GH� RUGHQ� S~�
EOLFR� H� LQWHUpV� JHQHUDO��� ORV� SURFHGLPLHQWRV� GH� LQYHVWLJDFLyQ� VREUH
OD� GHQXQFLD� GH� SUiFWLFDV� GHVOHDOHV� IRUPXODGD� SRU� DJHQWHV� HFRQy�
PLFRV� LQWHUHVDGRV� HQ� FRQWUD� GH� RWURV� D� TXLHQHV� VH� DWULEX\HQ� GLFKDV
SUiFWLFDV� LOHJDOHV�� 6LQ� HPEDUJR�� D� GLIHUHQFLD� GH� pVWD�� ORV� DFWRV� DG�
PLQLVWUDWLYRV� VXVWDQFLDOHV� QR� VH� FRQFUHWDQ� D� OD� LPSRVLFLyQ� GH� PXO�
WDV� VLQR� D� OD� GHWHUPLQDFLyQ� GH� ODV� FXRWDV� FRPSHQVDWRULDV� FRUUHOD�
WLYDV�� FRQFHSWR� MXUtGLFR�� HVWH� ~OWLPR�� VXVWDQFLDOPHQWH� GLIHUHQWH� DO
GH� OD� VDQFLyQ� HFRQyPLFD� DOXGLGD��

7RPDQGR� HQ� FXHQWD� TXH� HQ� HO� PXQGR� FRQWHPSRUiQHR� HO� FR�
PHUFLR� LQWHUQDFLRQDO� QR� VyOR� HV� GH� PHUFDQFtDV� VLQR� GH� VHUYLFLRV� \
GH� DVLVWHQFLD� WpFQLFD�� HV� FODUD� OD� YLQFXODFLyQ� HQWUH� DPEDV�PDWHULDV�
DGHPiV� GH� TXH� SDUD� HOODV� UHVXOWDQ� DSOLFDEOHV� P~OWLSOHV� WUDWDGRV� \
FRQYHQLRV� LQWHUQDFLRQDOHV� TXH� ODV� DFHUFDQ� HQ� YLVWD� D� OD� VLPLOLWXG
GH� VXV� ILQHV�

1R� HV� H[WUDxR� TXH� H[LVWDQ� YDULDV� LQVWLWXFLRQHV� TXH� KDQ� VXUJLGR
SRU� ODV�QHFHVLGDGHV�GH�SURWHFFLyQ�GH� LQWHUHVHV�SDUWLFXODUHV�TXH� WUDV�
FLHQGHQ� ODV� IURQWHUDV� GH� ORV� SDtVHV� \� TXH� UHVXOWDQ� DSOLFDEOHV� D� DP�
EDV� PDWHULDV�� (V� HO� FDVR� GH� OD� UHJXODFLyQ� UHVWULFWLYD� GHO� XVR� GH� ORV
LQIRUPHV� \� GRFXPHQWRV� FDOLILFDGRV� FRPR� SUXHEDV� FRQILGHQFLDOHV�

�R�� (Q� PDWHULD� ILVFDO� GHVWDFDQ� ORV� DVSHFWRV� VLJXLHQWHV�� HO� FLWDGR
FyGLJR� LQWURGXMR� YDULDV� LQVWLWXFLRQHV� QRYHGRVDV�� GH� ODV� TXH� FRQYLH�
QH� GHVWDFDU� OD� FDGXFLGDG� GH� ORV� SURFHGLPLHQWRV� GH� ILVFDOL]DFLyQ� \
OD� SUXHED� GH� LQIRUPDFLyQ� FRQILGHQFLDO�� ODV� TXH� FRQYHQGUtD� PRGL�
ILFDU� SDUD� ORJUDU� GDU� PD\RU� VHJXULGDG� MXUtGLFD� D� ORV� SDUWLFXODUHV�
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� (O� DUWtFXOR� �R�� GH� OD� /H\� GH� OD� PDWHULD� DVt� OR� HVWDEOHFH�
� 9HOi]TXH]� (OL]DUUDUiV�� 0LJXHO� ÉQJHO�� /H\� GH� &RPHUFLR� ([WHULRU� �DQiOLVLV� \� FRPHQWDULRV��

0p[LFR�� 7KHPLV�� ������ S�� ����



(Q� HO� FDVR� GH� OD� /H\� $GXDQHUD�� DGHPiV�� LQWURGXMR� OD� ILJXUD� GH
OD� SRVLWLYD� ILFWD��� FXDQGR� VH� WUDWH� GH� FRQVXOWDV� IRUPXODGDV� SRU� ORV
LPSRUWDGRUHV� VREUH� OD� FODVLILFDFLyQ� DUDQFHODULD� FRUUHFWD���

�R�� (Q� PDWHULD� GH� VHJXULGDG� VRFLDO� KD� VXUJLGR� OD� UHJXODFLyQ� GHO
VHJXUR� GH� UHWLUR� \�� HQ� JHQHUDO�� XQ� QXHYR� UpJLPHQ� GH� SHQVLRQHV
SRU� PHGLR� GHO� FXDO� VH� KDQ� LQWURGXFLGR� LPSRUWDQWHV� LQQRYDFLRQHV
OHJDOHV�

$Vt� WHQHPRV� TXH� OD� 1XHYD� /H\� GHO� 6HJXUR� 6RFLDO� HVWDEOHFH� TXH
ODV� FXRWDV� REUHUR� SDWURQDOHV� HQWHUDGDV� SDUD� HO� UDPR� GHO� VHJXUR� GH
UHWLUR�� FHVDQWtD� HQ� HGDG� DYDQ]DGD� \� YHMH]�� VH� UHFLELUiQ� \� VH� GHSR�
VLWDUiQ� HQ� ODV� UHVSHFWLYDV� VXEFXHQWDV� GH� OD� FXHQWD� LQGLYLGXDO� GH
FDGD� WUDEDMDGRU���� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� OD� /H\� SDUD� OD
&RRUGLQDFLyQ� GH� ORV� 6LVWHPDV� GH� $KRUUR� SDUD� HO� 5HWLUR�� FXHQWD
LQGLYLGXDO� TXH� FRQWLHQH� UHFXUVRV� GH� OD� SURSLHGDG� GH� FDGD� WUDED�
MDGRU� VREUH� OD� FXDO� OD� OH\� ILMD� PRGDOLGDGHV� HQ� FXDQWR� D� VX� GLVSR�
VLFLyQ� \� UHWLUR�

3RU� WDQWR�� OHJDOPHQWH�� HO� WUDEDMDGRU� WLHQH� XQ� GHUHFKR� SDWULPR�
QLDO� LQGLYLGXDOL]DGR� VREUH� WDOHV� UHFXUVRV� TXH� SXHGH� VHU� RSXHVWR
DQWH� WHUFHURV� FRQ� pO� UHODFLRQDGRV� FRPR� HV� HO� SURSLR� SDWUyQ�� HO
,QVWLWXWR� 0H[LFDQR� GHO� 6HJXUR� 6RFLDO�� HO� ,QVWLWXWR� GHO� )RQGR� 1D�
FLRQDO� GH� OD� 9LYLHQGD� SDUD� ORV� 7UDEDMDGRUHV�� ODV� DGPLQLVWUDGRUDV
GH� IRQGRV�� ODV� VRFLHGDGHV� GH� LQYHUVLyQ� GH� GLFKRV� IRQGRV� \� OD� &R�
PLVLyQ� 1DFLRQDO� GHO� 6LVWHPD� GH� $KRUUR� SDUD� HO� 5HWLUR�

(V� SRVLEOH�� SRU� FRQVLJXLHQWH�� TXH� ODV� FRQWURYHUVLDV� TXH� VH� RULJL�
QHQ� WHQLHQGR� SRU� REMHWR� GLFKD� FXHQWD� LQGLYLGXDO� \� VXV� UHFXUVRV�
VHD� SRUTXH� pVWRV� QR� VH� KD\DQ� GHWHUPLQDGR� OHJDOPHQWH� R� VHD� SRU
VX� LQFRUUHFWD� DGPLQLVWUDFLyQ�

1R� REVWDQWH� VX� LPSRUWDQFLD�� WDOHV� FRQWURYHUVLDV�� GH� SUHVHQWDUVH�
QRV� SDUHFH� TXH� QR� SRGUtDQ� VHU� SODQWHDGDV� HQ� HO� MXLFLR� FRQWHQFLRVR
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�� -HV~V�*RQ]iOH]� 3pUH]� RSLQD� TXH� ´���QR� SDUHFH� DSURSLDGR� KDEODU� GH� DILUPDWLYD� ILFWD���µ
SRUTXH� UHDOL]DGR� HO� VLOHQFLR� DGPLQLVWUDWLYR� HQ� HO� SOD]R� OHJDO�� ´HVWDPRV� DQWH� XQ� DFWR� TXH
SURGXFH� SOHQRV� HIHFWRVµ�� VLHQGR� PHMRU� OD� H[SUHVLyQ� ´HIHFWR� DILUPDWLYR� GHO� VLOHQFLR� DGPLQLV�
WUDWLYRµ�� TXH� HPSOHD� HO� DXWRU� %DHQD� GHO� $OFD]DU� HQ� XQ� HVWXGLR� HVSHFtILFR�� 9pDVH� *RQ]iOH]
3pUH]��-HV~V��3URFHGLPLHQWR�DGPLQLVWUDWLYR� IHGHUDO��0p[LFR��3RUU~D�8QLYHUVLGDG�1DFLRQDO�$XWyQRPD
GH� 0p[LFR�� ������ SS�� ��� \� ���

�� 9pDVH� HO� DUWtFXOR� ��� GH� GLFKD� OH\�
�� 9pDQVH� ORV� FRPHQWDULRV� DO� DUWtFXOR� ���� GH� OD� QXHYD� OH\�� HQ� ,QVWLWXWR� 0H[LFDQR� GHO

6HJXUR� 6RFLDO��1XHYD� /H\� GHO� 6HJXUR� 6RFLDO�� &RPHQWDGD�� 0p[LFR�� ������ YRO�� ,,�� SS�� ���� \� VV�



DGPLQLVWUDWLYR� IHGHUDO�� GDGR� TXH�� FXULRVDPHQWH�� HO� 7ULEXQDO� )LVFDO
GH� OD� )HGHUDFLyQ� VyOR� HV� FRPSHWHQWH� HQ� OD� PDWHULD� SHQVLRQDULD
RILFLDO�� HVWR� HV�� WUDWiQGRVH� GH� FRQIOLFWRV� VXVFLWDGRV� SRU� UHVROXFLRQHV
TXH� UHGX]FDQ� SHQVLRQHV� R� ELHQ� QLHJXHQ� VX� FRQFHVLyQ� R� LQFUHPHQWR
D� IDYRU� GH� WUDEDMDGRUHV� DO� VHUYLFLR� GHO� (VWDGR�� \� HQ� HO� FDVR� GH
PLHPEURV� GHO� HMpUFLWR�� IXHU]D� DpUHD� R� GH� OD� DUPDGD� QDFLRQDO�� DGH�
PiV� FXDQGR� OD� PDWHULD� GHO� OLWLJLR� VHDQ� RWUDV� SUHVWDFLRQHV� VRFLDOHV�

/D� VROD� GLVSDULGDG� GH� UHJXODFLyQ� HQ� DVXQWRV� LQFOXLGRV� HQ� OD�PLV�
PD� PDWHULD� GH� VHJXULGDG� VRFLDO� DSXQWD� XQD� RULHQWDFLyQ� HQ� HO� VHQ�
WLGR� GH� ORJUDU� OD� FRQJUXHQFLD�

�R�� (Q� HO� FDVR� GH� OD� /H\� )HGHUDO� GH� (TXLOLEULR� (FROyJLFR� \
3URWHFFLyQ� DO� $PELHQWH� WDPELpQ� HQFRQWUDPRV� YDULDV� LQVWLWXFLRQHV
QRYHGRVDV�� HQWUH� ODV� FXDOHV� GHVWDFD� OD� UHODWLYD� D� OD� IDFXOWDG� GH� OD
DGPLQLVWUDFLyQ� S~EOLFD� SDUD� HPLWLU� QRUPDV� HQ� HVWD� PDWHULD� TXH
WLHQHQ� XQ� QH[R� HYLGHQWH� FRQ� ODV� GLVSRVLFLRQHV� GH� OD� /H\� GH� 0H�
WURORJtD� \� 1RUPDOL]DFLyQ�� DVt� FRPR� OD� DWULEXFLyQ� SDUD� UHVROYHU� VR�
EUH� HO� LPSDFWR� DPELHQWDO� GH� SURJUDPDV� LQGXVWULDOHV� UHDOL]DGRV� SRU
ORV� SDUWLFXODUHV�

�R�� (Q� OR� TXH� FRQFLHUQH� D� OD� /H\� GH� $GTXLVLFLRQHV� \� 2EUDV
3~EOLFDV�� GHVWDFD� VREUH� WRGR� OD� UHJXODFLyQ� XQLIRUPH� GH� HVWRV� GRV
SULQFLSDOHV� FRQWUDWRV� DGPLQLVWUDWLYRV�� FDUDFWHUtVWLFRV� \� GLVWLQWLYRV� GH
HVWD� GLVFLSOLQD� MXUtGLFD�� DVt� FRPR� GH� ORV� FRQWUDWRV� SRU� VHUYLFLRV� UH�
ODFLRQDGRV�

�R�� &RQYLHQH� GHVWDFDU� HQ� XQ� OXJDU� HVSHFLDO�� OD� UHJXODFLyQ� XQL�
IRUPH� GH� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� IHGHUDOHV�� HQ� OD� TXH
VH� KD� KHFKR� XQ� LPSRUWDQWH� HVIXHU]R� GH� DYDQFH� TXH�� DIRUWXQDGD�
PHQWH�� KD� LQIOXLGR� FRQVLGHUDEOHPHQWH� HQ� FDPSRV� WDQ� UHVLVWHQWHV� D
ODV� LQQRYDFLRQHV� FRPR� VRQ� HO� UHODWLYR� D� VHUYLGRUHV� S~EOLFRV�� HO� IL�
QDQFLHUR� \� HO� ILVFDO�� QR� REVWDQWH� TXH� HO� OHJLVODGRU� H[FOX\y� D� HVWDV
PDWHULDV� GHO� FDPSR� GH� DSOLFDFLyQ� GH� OD� UHIHULGD� /H\� )HGHUDO� GH
3URFHGLPLHQWR� $GPLQLVWUDWLYR�

/DV� UHFLHQWHV� UHIRUPDV� DO� RUGHQDPLHQWR� TXH� QRV� RFXSD� �SXEOL�
FDGDV� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� FRQ� IHFKDV� ��� GH� DEULO� \
��� GH� PD\R� SDVDGRV��� HQIDWL]DQ� D~Q� PiV� OD� LPSRUWDQFLD� TXH� KD
YHQLGR� DVXPLHQGR� HQ� HO� DYDQFH� GH� QXHVWUR� GHUHFKR� DGPLQLVWUDWLYR�
SXHV� DKRUD� VXV� GLVSRVLFLRQHV� WDPELpQ� VRQ� DSOLFDEOHV� D� ORV� DFWRV� GH
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DXWRULGDG�TXH� HPLWDQ� ORV� RUJDQLVPRV� GHVFHQWUDOL]DGRV� IHGHUDOHV�� DVt
FRPR� D� ORV� VHUYLFLRV� TXH� HO� (VWDGR� SUHVWH� GH� PDQHUD� H[FOXVLYD� \
D� ORV� FRQWUDWRV� TXH� ORV� SDUWLFXODUHV� VyOR� SXHGDQ� FHOHEUDU� FRQ� HO
PLVPR�

(O� FRQWHQLGR� GH� OD� SULPHUD� GH� ODV� UHIRUPDV� D� TXH� VH� KDFH� UHIH�
UHQFLD�� DQXQFLD� WDPELpQ� XQ� SRVLWLYR� HIHFWR� HQ� ORV� DYDQFHV� GHO� GH�
UHFKR� DGPLQLVWUDWLYR� PH[LFDQR�� GDGR� TXH� VH� UHILHUH� DO� HVWDEOHFL�
PLHQWR� GH� ODV� EDVHV� OHJDOHV� SDUD� ORJUDU� XQD� PHMRUD� UHJXODWRULD� HQ
ORV� GLIHUHQWHV� ´WUiPLWHVµ� TXH� ORV� SDUWLFXODUHV� KDFHQ� DQWH� ODV� GH�
SHQGHQFLDV� X� RUJDQLVPRV� GHVFHQWUDOL]DGRV� IHGHUDOHV�� HQWUH� ODV� TXH
VH� HQFXHQWUD� OD� FUHDFLyQ� GH� XQD� RILFLQD� HVSHFtILFD� FRQ� HO� UDQJR
GH� FRPLVLyQ�� HQFDUJDGD� GH� SURPRYHU� \� ORJUDU� GLFKD� PHMRUD�

(Q� HO� iPELWR� GH� OD� UHJXODFLyQ� GH� ORV� SURFHGLPLHQWRV� DGPLQLV�
WUDWLYRV� IHGHUDOHV�� LQFOXLGR� HO� FRQWHQLGR� GH� ODV� UHIRUPDV� DOXGLGDV�
FRQYLHQH� DGYHUWLU� ORV� DVXQWRV� GH� SUR\HFFLyQ� PiV� UHOHYDQWH�

D� /RV� HOHPHQWRV� \� UHTXLVLWRV� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� \� OD
GLVWLQFLyQ� HQWUH� VX� QXOLGDG� \� DQXODELOLGDG�

E� /RV� HIHFWRV� GH� ORV� DFWRV� DGPLQLVWUDWLYRV�
F� /DV� EDVHV� GH� UHJXODFLyQ� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� GH� FDUiFWHU

JHQHUDO�� WDOHV� FRPR� DFXHUGRV�� QRUPDV� RILFLDOHV�PH[LFDQDV�� FLU�
FXODUHV� \� IRUPDWRV�� DVt� FRPR� ORV� OLQHDPLHQWRV�� FULWHULRV�� PH�
WRGRORJtDV�� LQVWUXFWLYRV�� GLUHFWLYDV�� UHJODV�� PDQXDOHV�� GLVSRVL�
FLRQHV� TXH� WHQJDQ� SRU� REMHWR� HVWDEOHFHU� REOLJDFLRQHV� HVSHFtILFDV
FXDQGR� QR� H[LVWDQ� FRQGLFLRQHV� GH� FRPSHWHQFLD� \� FXDOHVTXLHUD
GH� QDWXUDOH]D� DQiORJD� TXH� KD\DQ� VLGR� H[SHGLGDV� SRU� GHSHQ�
GHQFLDV� X� RUJDQLVPRV� GHVFHQWUDOL]DGRV� IHGHUDOHV� �DUWtFXOR� �R���

G� /DV� FDXVDV� GH� H[WLQFLyQ� GH� ORV� DFWRV� DGPLQLVWUDWLYRV�
H� /D� QHJDWLYD� \� OD� SRVLWLYD� ILFWDV�
I� (O� DFFHVR� D� H[SHGLHQWHV� DGPLQLVWUDWLYRV� H� LQIRUPDFLyQ�
J� (O� HVWDEOHFLPLHQWR� GH� XQ� UHJLVWUR� LQWHUJXEHUQDPHQWDO� GH� SHU�

VRQDV� DFUHGLWDGDV� TXH� VH� OOHYD� HQ� XQD� EDVH� LQIRUPiWLFD� GH
GDWRV�

K� /D� SRVLELOLGDG� GH� XVDU� HQ� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV
IHGHUDOHV�� GH� PDQHUD� RSWDWLYD�� ORV� PHGLRV� GH� FRPXQLFDFLyQ
HOHFWUyQLFD�� FDVR� HQ� HO� FXDO� ORV� GRFXPHQWRV� REMHWR� GH� OD� FL�
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WDGD�FRPXQLFDFLyQ� WHQGUiQ�HO�PLVPR�YDORU�SUREDWRULR�\�´SUR�
GXFLUiQ� ORV� PLVPRV� HIHFWRV� TXH� ODV� OH\HV� RWRUJDQ� D� ORV� GRFX�
PHQWRV� ILUPDGRV� DXWyJUDIDPHQWHµ�

L� /DV� FDXVDV� GH� WHUPLQDFLyQ� GH� ORV� SURFHGLPLHQWRV�� HQWUH� HOODV
OD� FDGXFLGDG�� OD� LPSRVLELOLGDG� PDWHULDO� GH� FRQWLQXDUOR� \� HO
FRQYHQLR�

5HVSHFWR� GH� ORV� SURFHGLPLHQWRV� LQLFLDGRV� GH� RILFLR�� OD� OH\
HVWDEOHFH� TXH� OD� FDGXFLGDG� RSHUD� HQ� HO� SOD]R� GH� ��� GtDV� FRQ�
WDGRV� D� SDUWLU� GH� OD� H[SLUDFLyQ� GHO� SOD]R� SDUD� GLFWDU� UHVROX�
FLyQ�� GH� WDO� PDQHUD� TXH� HVWD� IyUPXOD� HV� XQD� GH� ODV� TXH�PD\RU
LQIOXHQFLD� KD� HMHUFLGR� VREUH� ODV�PDWHULDV� H[FOXLGDV�� HQWUH� HOODV
OD� ILVFDO�� HQ� GRQGH� VH� KDQ� JHQHUDGR� UHJODV� SDUD� OD� FDGXFLGDG
GH� ORV� SURFHGLPLHQWRV�� LQFOXVLYH� ORV� GH� ILVFDOL]DFLyQ�

(VWRV� DVSHFWRV� VRQ� HYLGHQWHPHQWH� LPSRUWDQWHV� HQ� OD� LPSDUWL�
FLyQ� GH� MXVWLFLD� DGPLQLVWUDWLYD� \� ILVFDO�� SRUTXH� DO� ILQDO� VLJQL�
ILFDQ� IRUPDV� SDUD� ORJUDU� VHJXULGDG� MXUtGLFD� HQ� ORV� FLXGDGDQRV�

M� (O� UHFXUVR� RSWDWLYR� GH� UHYLVLyQ�

��� )LQDOPHQWH� FRQYLHQH� H[SUHVDU� EUHYHPHQWH� OD� VLWXDFLyQ� GHO
SURFHVR� HQ� PDWHULD� ILVFDO� \� DGPLQLVWUDWLYD� IHGHUDO�

([LVWH� HO� MXLFLR� FRQWHQFLRVR� DGPLQLVWUDWLYR� TXH� VH� VLJXH� DQWH� HO
7ULEXQDO� )HGHUDO� GH� -XVWLFLD� )LVFDO� \� $GPLQLVWUDWLYD�� MXLFLR� TXH� VH
HQFXHQWUD� UHJXODGR� HQ� HO� WtWXOR� 9,� GHO� &yGLJR� )LVFDO� GH� OD� )HGH�
UDFLyQ� \� 7ULEXQDO� TXH� VH� HQFXHQWUD� HVWDEOHFLGR� SRU� /H\� 2UJiQLFD
H[SHGLGD� SRU� VHSDUDGR�

(VWD� WpFQLFD� MXUtGLFD� GHQRWD� HQ� Vt� PLVPD� OD� SRVLELOLGDG� GH� XQ
DYDQFH� D� IDYRU� GH� OD� MXVWLFLD� HQ� HVWH� UDPR�� VREUH� WRGR� D� SDUWLU� GHO
�R�� GH� HQHUR� GH� ������ HQ� TXH� LQLFLy� OD� YLJHQFLD� GH� OD� GLVSRVLFLyQ
TXH� HVWDEOHFH� FRPR� FRPSHWHQFLD� GH� GLFKR� WULEXQDO�� UHVROYHU� ODV
FRQWURYHUVLDV� HQWUH� HO� SDUWLFXODU� \� OD� DXWRULGDG� DGPLQLVWUDWLYD� IH�
GHUDO� VXVFLWDGDV�� DO� HPLWLU� pVWD� DOJXQRV� GH� ORV� DFWRV� DGPLQLVWUDWLYRV
UHJXODGRV� SRU� OD� /H\� )HGHUDO� GH� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�

6H� MXVWLILFD�� SRU� WDQWR�� DILUPDU� DQWH� HO� RUGHQ� MXUtGLFR� PH[LFDQR
TXH� VH� KD� ORJUDGR� \D� OD� H[LVWHQFLD� SOHQDPHQWH� VHSDUDGD� GH� XQD
MXVWLFLD� DGPLQLVWUDWLYD� HQ� OD� TXH� HYLGHQWHPHQWH� VH� LQFOX\D� D� OD� ILV�
FDO�� SDUD� OR� FXDO� VH� HVWLPD� LQGLVSHQVDEOH� VHSDUDU� GLFKR� WtWXOR� 9,
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GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ� \� IXVLRQDUOR� FRQ� OD� /H\� 2U�
JiQLFD�PHQFLRQDGD�� LQVWDXUDQGR� XQD� DXWpQWLFD�/H\�)HGHUDO� GH� -XV�
WLFLD� )LVFDO� \� $GPLQLVWUDWLYD�

(Q� VHJXQGR� WpUPLQR�� OD� FRPSHWHQFLD� GHO� 7ULEXQDO� )LVFDO� GH� OD
)HGHUDFLyQ� DFWXDOPHQWH� FRPSUHQGH�� DGHPiV� GH� OD� PDWHULD� DQWHV
FLWDGD�

D� 7RGRV� ORV� DVXQWRV� ILVFDOHV�� LQFOXLGRV� ORV� DVXQWRV� HQ� TXH� VH
GHED� DSOLFDU� XQ� WUDWDGR� R� FRQYHQLR� HQ� OD� FLWDGD� PDWHULD�

E� 8QD� SDUWH� GH� ORV� DVXQWRV� ILQDQFLHURV� GH� OD� VHJXULGDG� VRFLDO
GH� ORV�PH[LFDQRV� �,066�� ,6667(�� ,66)$0� H� ,QIRQDYLW� HQ� OD
TXH� VH� LQFOX\HQ� ODV� REOLJDFLRQHV� ILVFDOHV� GHO� SDWUyQ��

F� (O� UpJLPHQ� GH� SHQVLRQHV�� VyOR� GH� ORV� WUDEDMDGRUHV� DO� VHUYLFLR
GHO� (VWDGR�� LQFOXLGRV� ORV� PLOLWDUHV�

G� 7RGDV� ODV� PXOWDV� DGPLQLVWUDWLYDV� IHGHUDOHV�
H� (O� UpJLPHQ� GLVFLSOLQDULR� \� VDQFLRQDWRULR� GH� ORV� VHUYLGRUHV� S~�

EOLFRV� IHGHUDOHV�
I� (Q� PDWHULD� GH� FRQWUDWRV� DGPLQLVWUDWLYRV�� OD� LQWHUSUHWDFLyQ� \

FXPSOLPLHQWR� GH� ORV� GH� FRQWUDWRV� GH� REUD� S~EOLFD�
J� /D� PDWHULD� GH� FRPHUFLR� H[WHULRU�

(O� WHPD�GH� OD� FRPSHWHQFLD�GHO�7ULEXQDO�)LVFDO�GH� OD�)HGHUDFLyQ�
FRPR� VH� SRGUi� DSUHFLDU�� VH� HQFXHQWUD� GHVDUUROODGR� GH� PDQHUD� FD�
VXLVWD�� SRU� OR� TXH� HQ� Vt�� VyOR� pO�� LPSOLFD� XQD� SRVLELOLGDG� UHDO� GH
DYDQFH� HQ� OD� LPSDUWLFLyQ� GH� MXVWLFLD� ILVFDO� \� DGPLQLVWUDWLYD� IHGHUDO�

(Q� HVD� SHUVSHFWLYD�� GHELHUD� WHQHUVH� SUHVHQWH� OD� FLUFXQVWDQFLD� GH
TXH� H[LVWH� XQ� FDPSR� ELHQ� GHILQLGR� GH� DFWRV� DGPLQLVWUDWLYRV� JHQH�
UDOHV�� VXEUD\DGR�SRU� OD� UHIRUPD�D� OD�/H\�)HGHUDO� GH�3URFHGLPLHQWR
$GPLQLVWUDWLYR� DQWHV� PHQFLRQDGD�� OR� FXDO� GD� EDVH� SDUD� FRQVLGHUDU
OD� FRQYHQLHQFLD� GH� TXH� VHD� HO� SURSLR� 7ULEXQDO� )LVFDO� GH� OD� )HGH�
UDFLyQ� HO� HQFDUJDGR� GH� H[DPLQDU� ODV� FRQGLFLRQHV� GH� OHJDOLGDG� HQ
TXH� DTXpOORV� KD\DQ� VLGR� HPLWLGRV�� GDGR� TXH� VH� WUDWD� GHO� yUJDQR
MXULVGLFFLRQDO� HVSHFLDOL]DGR� HQ� OD� PDWHULD� DGPLQLVWUDWLYD� IHGHUDO�

(Q� OD� KRUD� HQ� TXH� QRV� HQFRQWUDPRV� VH� FRQRFH� HO� SUR\HFWR� GH
GHFUHWR� TXH�PRGLILFD� OD� GHQRPLQDFLyQ� GHO� WtWXOR� FXDUWR� \� DGLFLRQD
XQ� VHJXQGR� SiUUDIR� DO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ�� FRQ� HO� ILQ
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GH� SUHFLVDU� TXH� HV� UHVSRQVDELOLGDG� GHO� (VWDGR� DQWH� ORV� SDUWLFXODUHV
HQIUHQWDU� ORV� GDxRV� R� SHUMXLFLRV� TXH� VH� SXGLHUHQ� RFDVLRQDU� D� pVWRV
SRU� HO� LQHILFLHQWH� R� QHJOLJHQWH� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~�
EOLFRV�� SRU� OD� HMHFXFLyQ� GH� ODV� REUDV� S~EOLFDV�� \� HQ� JHQHUDO�� FRQ
PRWLYR� GH� OD� DFWLYLGDG� GHO� (VWDGR�� (Q� GLFKR� GHFUHWR� VH� RWRUJD
FRPSHWHQFLD� D� ORV� WULEXQDOHV� FRQWHQFLRVR� DGPLQLVWUDWLYRV� OD� FRP�
SHWHQFLD� SDUD� FRQRFHU� GH� ORV� DVXQWRV� HQ� TXH� WDO� UHVSRQVDELOLGDG
VH� UHFODPD�

(Q� HVWH� PLVPR� WHPD� HV� RSRUWXQR� VHxDODU� TXH� OD� WHQGHQFLD� KD
VLGR� FRQVROLGDU� HVH� SDSHO�� OR� FXDO� WLHQH� SOHQR� UHFRQRFLPLHQWR� HQ
OD� WHVLV� GH� MXULVSUXGHQFLD� �D��M��������� FRQIRUPH� FRQ� OD� FXDO�� OD
6HJXQGD� 6DOD� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� KD
HVWDEOHFLGR� TXH� ´���ORV� DIHFWDGRV� SRU� ORV� DFWRV� R� UHVROXFLRQHV� GH� ODV
DXWRULGDGHV� DGPLQLVWUDWLYDV� TXH� VH� ULMDQ� SRU� >OD� /H\� )HGHUDO� GH
3URFHGLPLHQWR� $GPLQLVWUDWLYR@�� WLHQHQ� OD� RSFLyQ� GH� LPSXJQDUORV� D
WUDYpV� GHO� UHFXUVR� GH� UHYLVLyQ� HQ� VHGH� DGPLQLVWUDWLYD� R� PHGLDQWH
HO� MXLFLR� FRQWHQFLRVR� DGPLQLVWUDWLYR� DQWH� HO� 7ULEXQDO� )LVFDO� GH� OD
)HGHUDFLyQ�� GHVWDFDQGR� TXH� GHQWUR� GH� ODV� YtDV� MXGLFLDOHV� FRUUHV�
SRQGLHQWHV� D� TXH� KL]R� UHIHUHQFLD� HO� OHJLVODGRU� HQ� HO� PHQFLRQDGR
DUWtFXOR� ��� QR� VH� HQFXHQWUD� HO� MXLFLR� GH� JDUDQWtDV���µ��� GDGR� TXH
HQ� ODV� KLSyWHVLV� GH� SURFHGHQFLD�� pVWH� ~OWLPR� VyOR� SXHGHQ� UHJXODUVH� HQ
OD� &RQVWLWXFLyQ� R� HQ� OD� /H\� GH� $PSDUR� 5HJODPHQWDULD� GH� ORV� DU�
WtFXORV� ���� \� ���� GH� DTXpOOD�

/D� PHQFLRQDGD� MXULVSUXGHQFLD� KD� GDGR� EDVH� DO� OHJLVODGRU� D� VHU
PiV� H[SOLFLWR� \� SUHFLVR�� GH� PDQHUD� TXH� HOOR� RULJLQy� OD� UHFLHQWH
UHIRUPD� DO� DUWtFXOR� ���� IUDFFLRQHV� ;,,,� \� ;,9� GH� OD� /H\�2UJiQLFD
GHO� 7ULEXQDO� )HGHUDO� GH� -XVWLFLD� )LVFDO� \� $GPLQLVWUDWLYD� SDUD� GH�
OLPLWDU� OD� FRPSHWHQFLD� JHQpULFD� HQ� PDWHULD� DGPLQLVWUDWLYD� D� TXH
DQWHV� KHPRV� DOXGLGR�

(Q� RWUR� RUGHQ� GH� FRVDV�� SDVDPRV� DKRUD� D� H[DPLQDU� DOJXQRV
DVSHFWRV� GHO� SURFHVR� FRQWHQFLRVR�

(Q� OR� UHIHUHQWH� D� ODV� IDVHV� GHO� SURFHVR�� FRQYHQGUtD� GHFLU� TXH
HUD� HVWULFWDPHQWH� QHFHVDULR� DPSOLDU� OD� FREHUWXUD� GH� OD� VXVSHQVLyQ
GHO� DFWR� LPSXJQDGR�� GDGR� TXH� VH� KDEtD� TXHGDGR� OLPLWDGD� D� OD
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VXVSHQVLyQ� HQ� HO� FREUR� GH� ORV� FUpGLWRV� ILVFDOHV� GHWHUPLQDGRV� HQ� OD
UHVROXFLyQ� DGPLQLVWUDWLYD� FRPEDWLGD� HQ� MXLFLR�

5HVXOWD�� SRU� WDQWR�� HYLGHQWH� OD� MXVWLILFDFLyQ� GH� OD� DGLFLyQ� GHO
DUWtFXOR� ����ELV� DO�&yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� YLJHQWH� D� SDUWLU
GHO� �R�� GH� HQHUR� GH� ������ FRQ� HO� ILQ� GH� DPSOLDU� OD� UHJXODFLyQ� GHO
LQFLGHQWH� GH� VXVSHQVLyQ�

(VWD� DGHFXDFLyQ� PH� SDUHFH� TXH� DGHPiV� GH� QHFHVDULD� HUD� GH
DSOLFDFLyQ� XUJHQWH�� GDGR� TXH� LQFLGH� HQ� OD� SURFHGHQFLD� PLVPD� GHO
MXLFLR� FRQWHQFLRVR� DGPLQLVWUDWLYR�� DWHQWR� D� OR� GLVSXHVWR� SRU� HO� DU�
WtFXOR� ����� IUDFFLyQ� ,9� GH� OD� &RQVWLWXFLyQ�� \� OD� LQILQLGDG� GH� FUL�
WHULRV� TXH� KDQ� VLGR� VXVWHQWDGRV� HQ� HVWD� PDWHULD� SRU� OD� MXULVSUX�
GHQFLD� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ�� HQWUH� ORV
FXDOHV� HO� PiV� UHFLHQWH� VH� HQFXHQWUD� FRQWHQLGR� HQ� OD� WHVLV� �������
HPLWLGD� SRU� OD� VHJXQGD� VDOD� GH� QXHVWUR� Pi[LPR� WULEXQDO�

2SLQLyQ� TXH� D� UDt]� GH� HVD� DGLFLyQ� GHEHUi� SURFXUDUVH� HO� SHUIHF�
FLRQDPLHQWR� GH� HVWD� LQVWLWXFLyQ� SURFHVDO�� FRQ� HO� ILQ� GH� LU� SUHFLVDQ�
GR� ORV� UHTXLVLWRV� TXH� GHEHUiQ� VHU� VDWLVIHFKRV�� DWHQGLHQGR� OD� QDWX�
UDOH]D� \� FDUDFWHUtVWLFDV� GH� ODV� GLVWLQWDV� FRQWURYHUVLDV� DGPLQLVWUDWLYDV
TXH� VRQ� SODQWHDGDV� DQWH� HO� WULEXQDO�� DVt� FRPR� ODV� GH� PiV� UHFLHQWH
LQFRUSRUDFLyQ� D� VX� FRPSHWHQFLD�� HQ� HVWH� FDVR� VH� HQFXHQWUDQ� ORV
SODQWHDPLHQWRV� TXH� YLHQHQ� KDFLpQGRVH� HQ� MXLFLRV� HQ� PDWHULD� GH
UHVSRQVDELOLGDG� GH� VHUYLGRUHV� S~EOLFRV�

(Q� OR� TXH� DWDxH� DO� GHVDUUROOR� GHO� SURFHVR�� VRPRV� GH� OD� RSLQLyQ
GH� TXH� GHEHQ� UHYLVDUVH� ODV� IRUPDV� GH� QRWLILFDFLyQ� GH� ORV� DXWRV�
DFXHUGRV� \� GHPiV� UHVROXFLRQHV� HPLWLGDV� SRU� HO� 7ULEXQDO� )LVFDO� GH
OD� )HGHUDFLyQ�� HQ� OD� E~VTXHGD� GH� TXH� OD� LQVWUXFFLyQ� VHD� DFRUGH
FRQ� HO� SULQFLSLR� FRQVWLWXFLRQDO� GH� MXVWLFLD� SURQWD�� GDGR� TXH� HV� FR�
QRFLGR� HO� UHWUDVR� TXH� VH� RFDVLRQD� SRU� HVH� PRWLYR�

8QD� EXHQD� SDUWH� GH� OD� UHYLVLyQ� TXH� VH� SURSXJQD�� DSDUHFH� \D
HQ� OD� UHIRUPD� GHO� DUWtFXOR� ���� GHO�&yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�
FRQIRUPH� FRQ� OD� FXDO� VH� EXVFD� PRGHUQL]DU� ORV� LQVWUXPHQWRV� GH
QRWLILFDFLyQ�� VLQ� PHQRVFDER� GH� OD� FHUWH]D� \� HO� FDEDO� FXPSOLPLHQWR
GH� OD� JDUDQWtD� FRQVWLWXFLRQDO� GH� IRUPDOLGDGHV� HVHQFLDOHV� GHO� SURFH�
GLPLHQWR�� D� WUDYpV� GH� OD� FRPXQLFDFLyQ� HOHFWUyQLFD� \� HO� WHOHIDFVtPLO�

1R� REVWDQWH�� GLFKD� UHIRUPD� GHEH� VHU� SHUIHFFLRQDGD� \� FRUUHOD�
FLRQDGD� FRQ� RWUDV� PHGLGDV�� FRPR� OD� GH� LQFRUSRUDU� D� OD� FRPXQL�

18(92� $9$1&(� (1� -85,6',&&,Ð1� $'0,1,675$7,9$� )('(5$/ ��



FDFLyQ� HOHFWUyQLFD� ODV� QRWLILFDFLRQHV� SRU� OLVWD� TXH� DFWXDOPHQWH� VH
UHJXODQ� OLPLWDGDV� D� VX� FRQVXOWD� HQ� ODV� RILFLQDV� GH� ODV� VDODV� HQ� GyQ�
GH� VH� OOHYD� D� FDER� OD� LQVWUXFFLyQ�� DVt� FRPR� WDPELpQ� GH� ODV� QRWLIL�
FDFLRQHV� SHUVRQDOHV� HQ� HO� GRPLFLOLR� TXH� VHxDODQ� ODV� SDUWHV� HQ� OD
VHGH� GH� OD� SURSLD� VDOD� GH� DGVFULSFLyQ� GHO� PDJLVWUDGR� LQVWUXFWRU�
QR� VRODPHQWH� OD�SDUWH�DFWRUD�� FRPR� VH�HVWDEOHFH�GH�PDQHUD�SDUFLDO�
\� D� PL� MXLFLR� LQHTXLWDWLYDPHQWH�� SRU� HO� DUWtFXOR� ����� IUDFFLyQ� ,�
GHO� SURSLR� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�

(Q� OR� TXH� VH� UHILHUH� DO� WLSR� GH� DFFLRQHV� R� GH� SUHWHQVLRQHV� TXH
VH� GHGXFHQ�� ODV� WUDQVIRUPDFLRQHV� TXH� HQ� OD� OHJLVODFLyQ� VXVWDQWLYD� VH
KDQ� LGR� PDQLIHVWDQGR�� WDPELpQ� DSXQWDQ� KDFLD� VX� FRQVHFXHQWH� UH�
SHUFXVLyQ� HQ� HO� SURFHVR� DGPLQLVWUDWLYR���

$Vt� WHQHPRV� TXH� GHVGH� HO� HVWDEOHFLPLHQWR� GHO� WULEXQDO� VH� OH� FRQ�
FLELy� FRQ� FDSDFLGDG� SDUD� DQXODU� ODV� UHVROXFLRQHV� LOHJDOHV� GH� OD� DG�
PLQLVWUDFLyQ� S~EOLFD�� HV� GHFLU� FRPR� XQ� yUJDQR� MXULVGLFFLRQDO� GH
DQXODFLyQ���

6L�ELHQ� VH� LQFRUSRUDURQ�HQ�HO�SURFHVR� FRQWHQFLRVR�DGPLQLVWUDWLYR
DOJXQDV� KLSyWHVLV� GH� SOHQD� MXULVGLFFLyQ�� OR� FLHUWR� HV� TXH� HO� WUD\HFWR
TXH� VH� KD� FDPLQDGR� HQ� HVD� RULHQWDFLyQ� KD� VLGR� PX\� SURORQJDGR�
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�� &RQYLHQH� H[DPLQDU� DO� UHVSHFWR� ORV� DYDQFHV� TXH� VH� KDQ� ORJUDGR� HQ� RWURV� SDtVHV�� SULQ�
FLSDOPHQWH� HXURSHRV�� SDUD� OR� FXDO� VH� RIUHFH� XQD� LQWHUHVDQWH� UHYLVLyQ� HQ� OD� REUD� GH� %DUQpV
9i]TXH]�� -DYLHU��/D� MXVWLFLD� DGPLQLVWUDWLYD� HQ� HO� GHUHFKR� FRPSDUDGR�� 0DGULG�� &LYLWDV�� ������0RQR�
JUDItDV� &LYLWDV�� WDPELpQ� VH� H[SOLFD� HQ� IRUPD� GHWDOODGD� HO� FDVR� HVSDxRO� HQ� ORV� HVWXGLRV� GH
*DUFtD�3pUH]��0DUWD��(O�REMHWR�GHO� SURFHVR� FRQWHQFLRVR�DGPLQLVWUDWLYR��3DPSORQD��(GLWRULDO�$UD]DQGL�
������ GH� 6DUPLHQWR� $FRVWD�� 0DQXHO� -���/RV� UHFXUVRV� DGPLQLVWUDWLYRV� HQ� HO� PDUFR� GH� OD� MXVWLFLD� DG�
PLQLVWUDWLYD�� 0DGULG�� &LYLWDV�� ������ \� GH� 5RFKD� *DUFtD�� (UQHVWR� GH� OD�� /D� QXHYD� /H\� GH� OR
&RQWHQFLRVR�$GPLQLVWUDWLYR�� SUiFWLFD� SURFHVDO� \� VXV� IRUPXODULRV�� *UDQDGD�� (GLWRULDO� &RPDUHV�� �����
HQ� HO� FDVR� IUDQFpV� FRQYLHQH� HVWXGLDU� OD� DSRUWDFLyQ� GH� 0DVRW�� -HDQ� \� *LUDUGRW�� 7KLHUU\��/H
&RQVHLO� '·(WDW�� 3DUtV�� &RQVHLO� '·(WDW�� ������ /HV� pWXGHV� GH� OD� GRFXPHQWDWLRQ� )UDQFDLVH�� \� HO
OLEUR� GH� '·+DsP�� 5XGROSK�� /D� MXVWLFH� DGPLQLVWUDWLYH� HQ� SUDFWLTXH�� 3DUtV�� &RQVHLO� G·(WDW�� �����
ILQDOPHQWH� VH� UHFRPLHQGD� HO� HVWXGLR� VREUH� HO� FDVR� DOHPiQ� UHDOL]DGR� SRU� *RQ]iOH]�9DUDV�
6DQWLDJR� -���/D� MXULVGLFFLyQ� FRQWHQFLRVR� DGPLQLVWUDWLYD� HQ�$OHPDQLD��0DGULG��&HQWUR�GH�3XEOLFDFLRQHV
GHO� 0LQLVWHULR� GH� -XVWLFLD�&LYLWDV�� ������ 0RQRJUDItDV� &LYLWDV�

�� &DUULOOR� )ORUHV�� $QWRQLR�� /D� GHIHQVD� MXUtGLFD� GH� ORV� SDUWLFXODUHV� IUHQWH� D� OD� DGPLQLVWUDFLyQ� HQ
0p[LFR�� �D�� HG�� 0p[LFR�� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ�� FROHFFLyQ� GH� 2EUDV� &OiVLFDV�
S�� ����� &DUULOOR� )ORUHV� VRVWLHQH� TXH� DO� FRQWHQFLRVR� GH� DQXODFLyQ� WDPELpQ� VH� OH� GHQRPLQD
REMHWLYR�� SRUTXH� HV� XQ� FRQWHQFLRVR� HQ� HO� TXH�� SURSLDPHQWH�� QR� KD\� GHPDQGDGR�� IRUPD� GH
FRQWHQFLRVR� RSXHVWD� D� OD� GH� SOHQD� MXULVGLFFLyQ� HQ� OD� TXH� VH� HQMXLFLD� DO� yUJDQR� GHO� (VWDGR� R�
PiV� DSURSLDGDPHQWH�� DO� (VWDGR� PLVPR�� FRQ� HO� ILQ� QR� VyOR� GH� UHSDUDU� OD� YLRODFLyQ� DO� RUGHQ
MXUtGLFR�� VLQR� WDPELpQ� GH� TXH� VH� UHSDUH� HO� GDxR� MXUtGLFR�� LQFOXVR� SDWULPRQLDO�� TXH� DIHFWy� DO
SDUWLFXODU��FIU��&RUWLQD�*XWLpUUH]��$OIRQVR��(QVD\RV� MXUtGLFRV� HQ�PDWHULD� WULEXWDULD��0p[LFR��7KHPLV�
������ FROHFFLyQ� (QVD\RV� -XUtGLFRV�



DO� JUDGR� GH� TXH� HQ� OD� OHJLVODFLyQ� DGPLQLVWUDWLYD� ORFDO� VH� HQFXHQ�
WUDQ� PXFKRV� HMHPSORV� GH� PD\RU� DYDQFH� TXH� HQ� HO� RUGHQDPLHQWR
IHGHUDO�

(Q� HIHFWR�� ODV� DWULEXFLRQHV� GHO� 7ULEXQDO� )HGHUDO� GH� -XVWLFLD� )LV�
FDO� \� $GPLQLVWUDWLYD�� DO� PRPHQWR� GH� HPLWLU� VXV� VHQWHQFLDV�� KDQ
VLGR� OHQWDPHQWH� DPSOLDGDV�� DO� JUDGR� GH� TXH� DKRUD�� HQ� HO� FDVR� GH
TXH� FRUUHVSRQGD� DQXODU� HO� DFWR� DGPLQLVWUDWLYR� LPSXJQDGR�� HVWi� ID�
FXOWDGR� SDUD� UHHQYLDU� HO� DVXQWR� D� OD� DXWRULGDG� DGPLQLVWUDWLYD� QR
VyOR� SDUD� UHSDUDU� ODV� RPLVLRQHV� IRUPDOHV� R� OD� GHSXUDFLyQ� GH� ORV
YLFLRV� GHO� SURFHGLPLHQWR� HQ� TXH� KXELHUH� LQFXUULGR�� VLQR� WDPELpQ
SDUD� FRUUHJLU� XQD� YLRODFLyQ� RFDVLRQDGD� DO� DSUHFLDU� ORV� KHFKRV� R� DO
DSOLFDU� ODV� GLVSRVLFLRQHV� TXH� ULJHQ� HO� GHUHFKR� VXVWDQFLDO� TXH� DVLVWD
DO� SDUWLFXODU�� FDVRV� HQ� ORV� FXDOHV� GHEHUi� ´���SUHFLVDU� FRQ� FODULGDG
OD� IRUPD� \� WpUPLQRV� HQ� TXH� OD� DXWRULGDG� GHEH���µ� FXPSOLU� OD� VHQ�
WHQFLD� HPLWLGD�� ´���VDOYR� TXH� VH� WUDWH� GH� IDFXOWDGHV� GLVFUHFLRQDOHVµ�

$FWXDOPHQWH�� ODV� SUHWHQVLRQHV� GHO� DFWRU�� GHGXFLGDV� HQ� HO� MXLFLR
FRQWHQFLRVR� DGPLQLVWUDWLYR� IHGHUDO�� SXHGHQ� HQFDX]DUVH� D� REWHQHU
GHO� WULEXQDO� OD� GHFODUDFLyQ� GH� QXOLGDG� GH� OD� UHVROXFLyQ� R� DFWR� DG�
PLQLVWUDWLYR� LPSXJQDGRV�� SRU� ODV� UD]RQHV� VLJXLHQWHV�

�D�� 3RU� RPLVLRQHV� R� YLFLRV� IRUPDOHV� \� SDUD� UHSRQHU� HO� SURFHGL�
PLHQWR� \� OD� UHVROXFLyQ� HQ� TXH� pVWH� FXOPLQH�� R� VyOR� HVWD� ~OWLPD�

�D�� /D� GHFODUDWRULD� GH� QXOLGDG� OLVD� \� OODQD�� SUHWHQVLyQ� TXH� FRQ�
OOHYD� OD� VHJXULGDG� MXUtGLFD� GHO� DFWRU�

�D�� /D� QXOLGDG� GH� OD� UHVROXFLyQ� LPSXJQDGD� SDUD� HIHFWRV� GH� VH�
xDODU� D� OD� DXWRULGDG� ORV� WpUPLQRV� HQ� TXH� GHEH� REUDU� FRQ� HO� ILQ
GH� VDWLVIDFHU� HO� LQWHUpV� OHJtWLPR� GHO� DFWRU�� FDVRV� HQ� ORV� TXH� VH� HQ�
FXHQWUDQ� ORV� VLJXLHQWHV� HMHPSORV�

D� /D� GHYROXFLyQ� GH� OR� SDJDGR� LQGHELGDPHQWH� HQ� PDWHULD� GH
FRQWULEXFLRQHV�

E� /D� QHJDWLYD� D� UHFRQRFHUOH� D� XQ� WUDEDMDGRU� DO� VHUYLFLR� GHO� (V�
WDGR�� LQFOXLGRV� ORV� PLOLWDUHV�� XQD� SHQVLyQ� R� KDEHU� GH� UHWLUR�

F� /D� LQGHELGD� LQWHUSUHWDFLyQ�R� UHVFLVLyQ�GH�XQ� FRQWUDWR�GH�REUD
S~EOLFD�

G� /D� UHVWLWXFLyQ� HQ� HO� FDUJR� GHO� VHUYLGRU� S~EOLFR� VDQFLRQDGR�
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H� /D� LQGHPQL]DFLyQ� GHO� SDUWLFXODU�� WHUFHUR�� DIHFWDGR� SRU� OD� LOH�
JDO� DFWXDFLyQ� GH� XQ� VHUYLGRU� S~EOLFR� FX\D� VDQFLyQ� KD\D� TXH�
GDGR� ILUPH�

I� /D� LOHJDO� UHVROXFLyQ� GH� XQ� UHFXUVR� DGPLQLVWUDWLYR�
J� /D� QHJDWLYD� ILFWD� SOHQDPHQWH� FRQILJXUDGD� R� OD� QHJDWLYD� D� UH�

FRQRFHU� TXH� KD� RSHUDGR� OD� SRVLWLYD� ILFWD�

0H� SDUHFH� TXH� HV� IDFWLEOH� DYDQ]DU� HQ� HVWH� HVTXHPD�� D� WUDYpV
GHO� HPSOHR� GH� GRV� WpFQLFDV� OHJDOHV�

�D�� /D� DPSOLDFLyQ� GH� ODV� IDFXOWDGHV� GHO� WULEXQDO� SDUD� TXH� HQ
ORV� VXSXHVWRV� PHQFLRQDGRV�� GH� FRPSUREDU� OD� LOHJDOLGDG� GHO� DFWR
LPSXJQDGR�� OR� DQXOH� \� GHWHUPLQH� HO� DOFDQFH� GH� VX� VHQWHQFLD� PH�
GLDQWH� HO� HVWDEOHFLPLHQWR� HQ� OD� OH\� TXH� ULJH� DO� FLWDGR� MXLFLR�� GH� OD
IyUPXOD� GH� ´���SUHFLVDU� FRQ� FODULGDG� OD� IRUPD� \� WpUPLQRV� HQ� TXH
OD� DXWRULGDG� DGPLQLVWUDWLYD� GHEHUi� RWRUJDU� R� UHVWLWXLU� DO� DFWRU� HQ
HO� JRFH� GH� ORV� GHUHFKRV� DIHFWDGRV���µ

0HGLDQWH� HVWD� WpFQLFD�� QRV� UHIHULPRV� D� ORV� FDVRV� HQ� TXH� OD� SUH�
WHQVLyQ� GHO� DFWRU� KD\D� VLGR� PDQLIHVWDGD� H[SUHVDPHQWH� \� KD\D� GH�
PRVWUDGR� HQ� MXLFLR� VX� GHUHFKR� \� HO� LOHJDO� SURFHGHU� GH� OD� DXWRULGDG�
DO� GHVFRQRFHU� R� DSUHFLDU� LQFRUUHFWDPHQWH� OD� H[LVWHQFLD� GH� WDO� GH�
UHFKR� VXEMHWLYR�

(VWD� WpFQLFD� VH� XWLOL]D�� SDUFLDOPHQWH� \� SRU� HMHPSOR�� HQ� HO� DU�
WtFXOR� ��� GH� OD�/H\�)HGHUDO� GH�5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV
3~EOLFRV� HQ� HO� TXH� VH� HVWDEOHFH� TXH� ODV� VHQWHQFLDV� DQXODWRULDV� SR�
GUiQ� WHQHU� HO� HIHFWR� GH� TXH� OD� DXWRULGDG� UHVWLWX\D� DO� LQWHUHVDGR� HQ
HO� JRFH� GHO� GHUHFKR� GHO� TXH� KXELHUH� VLGR� SULYDGR�

�D�� (VWDEOHFHU� HQ� OD� /H\� $GPLQLVWUDWLYD� GH� TXH� VH� WUDWH�� HO� GH�
UHFKR� VXEMHWLYR� GHO� SDUWLFXODU� D� OD� SUHVWDFLyQ� MXUtGLFD� FRUUHVSRQ�
GLHQWH�

(VWD� WpFQLFD� VH� DPSOLD�� SRU� HMHPSOR�� HQ� HO� DUWtFXOR� ���ELV� GH� OD
DQWHV� FLWDGD� /H\� )HGHUDO� GH�5HVSRQVDELOLGDG� GH� ORV� 6HUYLGRUHV� 3~�
EOLFRV� DO� HVWDEOHFHU� HO� GHUHFKR� GHO� SDUWLFXODU� DIHFWDGR� SRU� XQ� DFWR
DGPLQLVWUDWLYR� GLFWDGR� SRU� XQ� VHUYLGRU� S~EOLFR� TXH� KD\D� VLGR� PD�
WHULD� GHO� ILQFDPLHQWR� GH� XQD� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD�� D� VHU
LQGHPQL]DGR� SRU� HO� (VWDGR� HQ� YLUWXG� GH� ORV� GDxRV� \� SHUMXLFLRV� TXH
GH� HVH� DFWR� LOHJDO� VH� OH� KXELHUHQ� RFDVLRQDGR�
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(Q� OR� TXH� DWDxH� DO� FXPSOLPLHQWR� GH� ODV� VHQWHQFLDV� GHO� 7ULEXQDO
)LVFDO� GH� OD� )HGHUDFLyQ�� WDPELpQ� HV� SRVLEOH� OOHYDU� D� FDER� XQ� DYDQ�
FH��PLVPR� TXH� VH� KD� UH]DJDGR� SRU� OD� UHVLVWHQFLD� GH� ODV� DXWRULGDGHV
DGPLQLVWUDWLYDV� D� UHFRQRFHUOR�

(V� HO� FDVR� HQ� TXH� OD� OH\� HVWDEOHFH� TXH� OR� VHQWHQFLDGR� SRU� HO
WULEXQDO� GHEH� VHU� FXPSOLGR� SRU� OD� DXWRULGDG� HQ� HO� SOD]R� GH� FXDWUR
PHVHV�� \� DQWH� OD� RPLVLyQ�� ODV� DXWRULGDGHV� DUJ�\HQ� TXH� QR� H[LVWH
FRQVHFXHQFLD� DOJXQD� SRU� WUDWDUVH� GH� XQD� QRUPD� LPSHUIHFWD�

(VWH� FDVR� HYLGHQFLD� OD� SRVLELOLGDG� GH� DYDQFHV� HQ� EHQHILFLR� GH
OD� VHJXULGDG� MXUtGLFD� GH� ODV� SDUWHV�� HV� GHFLU�� WDQWR� GHO� FLXGDGDQR
FRPR� GH� OD� SURSLD� DXWRULGDG�� OD� TXH� VDEUi� D� TXp� DWHQHUVH� D� SDUWLU
GH� TXH� HO� OHJLVODGRU� SUHFLVH� FRQ� QLWLGH]� HO� HIHFWR� GHO� LQFXPSOLPLHQ�
WR� GH� ODV� VHQWHQFLDV� GHO� WULEXQDO�

(Q� HVWH� VHQWLGR�� OD� TXHMD� GHEH� VHU� IRUWDOHFLGD�� GDGR� TXH� HV� HO
LQVWUXPHQWR� TXH� KDFH� SRVLEOH� TXH� VH� UHVSHWHQ� ODV� VHQWHQFLDV� GHO
FLWDGR� WULEXQDO�

3DUD� HOOR�� DGHPiV� GH� OR� DQWHULRU�� GHEHUtD� VHJXLUVH� XQ� VLVWHPD
VHPHMDQWH�DO�GHO�DPSDUR�SDUD�TXH�HO�SURSLR� WULEXQDO�HVWp�SHQGLHQWH
GHO� FXPSOLPLHQWR� GH� VXV� PDQGDWRV� \� VyOR� HQ� ORV� FDVRV� HQ� TXH� HO
LQWHUpV� GHO� DFWRU� VHD� PiV� GLUHFWR�� \� SRU� YLUWXG� GHO� FRQRFLPLHQWR
TXH� pVWH� WLHQH� GH� TXH� VH� KD� SUHVHQWDGR� HO� LQFXPSOLPLHQWR� UHVXOWD
GH� PD\RU� HILFDFLD�� VH� Gp� D� pVWH� OD� RSRUWXQLGDG� GH� H[SUHVDUOR� D
WUDYpV� GH� OD� TXHMD� PHQFLRQDGD�

(Q� OR� TXH� DWDxH� D� OD� HVWUXFWXUD� \� GXUDFLyQ� GH� ORV� SURFHVRV�
GHEHPRV� DGYHUWLU� TXH� HO� SURFHVR� FRQWHQFLRVR� DGPLQLVWUDWLYR� IHGHUDO
VH� FDUDFWHUL]D� DFWXDOPHQWH� HQ� VHU� XQL�LQVWDQFLDO�� OR� FXDO� GHEH� VHU
YDORUDGR� D� OD� OX]� GH� OD� VROLGH]� \� GXUDFLyQ� GHO� MXLFLR�� (Q� RWUDV
SDODEUDV�� VL� ORV� SOD]RV� VRQ� DPSOLRV� HQ� EHQHILFLR� GH� TXH� ODV� SDUWHV
DSRUWHQ� DO� WULEXQDO� WRGRV� ORV� HOHPHQWRV� GH� MXLFLR� SRVLEOHV� \� OD� OLWLV
VH� HVWUXFWXUH� VyOLGDPHQWH�� QR� SDUHFH� RSXHVWR� D� OD� MXVWLFLD� TXH� VH
PDQWHQJD� FRQ� HVH� FDUiFWHU�

'H� RWUD� SDUWH�� OD� LQFRUSRUDFLyQ� GH� UHFXUVRV� FRPR� HO� GH� DSHOD�
FLyQ� VyOR� GHPRVWUy� VX� LQHILFDFLD�� DVt� FRPR� RWURV� GHIHFWRV� FRPR� OD
FHQWUDOL]DFLyQ� GH� OD� MXVWLFLD� HQ� OD� FLXGDG� GH� 0p[LFR�

3RU� OR� TXH� FRQFLHUQH� D� ODV� UHODFLRQHV� FRQ� HO� 3RGHU� -XGLFLDO� GH
OD� )HGHUDFLyQ�� DGYHUWLUtDPRV� TXH� VRQ� ORV� UHYLVRUHV� QDWRV� GH� OD� DF�
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WXDFLyQ� GHO� WULEXQDO�� HQ� YLUWXG�GH�TXH� FRQRFH�GHO� MXLFLR�GH� DPSDUR
GLUHFWR� TXH� SURPXHYHQ� ORV� SDUWLFXODUHV� HQ� FRQWUD� GH� ODV� VHQWHQFLDV
GLFWDGDV� SRU� DTXpO�

$FWXDOPHQWH� FRH[LVWHQ� HO� MXLFLR� GH� DPSDUR� GLUHFWR� \� OD� UHYLVLyQ
TXH� SURPXHYHQ� ODV� DXWRULGDGHV� FXDQGR� LPSXJQDQ� ODV� VHQWHQFLDV
GHO� WULEXQDO� TXH� OHV� VRQ� DGYHUVDV�� REVHUYiQGRVH� DOJXQRV� SUREOHPDV
LPSRUWDQWHV�� HQ� OD�SUiFWLFD��TXH�SRGUtDQ� VHU� UHVXHOWRV�HQ�XQ�SRVLEOH
DYDQFH� GH� OD� LPSDUWLFLyQ� GH� MXVWLFLD� ILVFDO� \� DGPLQLVWUDWLYD�

6H� DOXGH� D� ODV� GLILFXOWDGHV� TXH� VH� RULJLQDQ� SRU� OD� LQGHIHQVLyQ
TXH� VH� SURGXFH� FXDQGR�HO� DFWRU�TXH�JDQy� HQ� OD� VHQWHQFLD� UHFXUULGD
SRU� OD� DXWRULGDG� QDGD� SXHGH� GHFLU� DO�PRPHQWR� HQ� TXH� VH� UHVXHOYH
UHYRFDU� GLFKD� VHQWHQFLD� SRU� HO� WULEXQDO� GH� DO]DGD�

(O� RWUR� iQJXOR� GH� OD� FXHVWLyQ� UHVLGH� HQ� UHXQLU� ORV� GRV� LQVWUX�
PHQWRV� GH� LPSXJQDFLyQ� TXH� WLHQHQ� ODV� SDUWHV� TXH� OLWLJDQ� HQ� HO
MXLFLR� FRQWHQFLRVR� DGPLQLVWUDWLYR� HQ� VLPLOLWXG� GH� FLUFXQVWDQFLDV�
HVWR� HV�� HO� UHFXUVR� GH� UHYLVLyQ� TXH� LQWHUSRQHQ� ODV� DXWRULGDGHV� GH�
PDQGDGDV�� GH� XQD� SDUWH�� \� HO� DPSDUR� GLUHFWR� TXH� FRUUHVSRQGH� DO
WHUFHUR� LQWHUHVDGR�� GH� OD� RWUD�

0H� SDUHFH� LQQHJDEOH� TXH� ODV� FXHVWLRQHV� DQWHULRUHV� JHQHUDQ� GL�
YHUVRV� SUREOHPDV� HQ� HO� SURFHVR�� UD]yQ� SRU� OD� TXH� VH� SLHQVD� HQ� OD
QHFHVLGDG� GH� HVWXGLDU� VROXFLRQHV� DOWHUQDWLYDV�� HQWUH� ODV� FXDOHV� VH
HQFXHQWUD� OD� ILJXUD� GH� OD� UHYLVLyQ� DGKHVLYD�

$XQ� DVt�� TXHGDUtDQ� DOJXQRV� SUREOHPDV� SRU� UHVROYHU�� FRPR� VHUtD
HO� FDVR� GH� TXH� HO� DFWRU� KXELHUD� REWHQLGR� VHQWHQFLD� IDYRUDEOH� \�
VLQ� HPEDUJR�� VH� DEVWXYLHUD� GH� LPSXJQDU�� VLPXOWiQHDPHQWH� D� OD� LQ�
WHUSRVLFLyQ� GH� OD� UHYLVLyQ� SRU� OD� GHPDQGDGD�� OD� SDUWH� GH� GLFKD
VHQWHQFLD� TXH� OH� GHFODUD� LQIXQGDGR� XQ� DJUDYLR� SRU� DSOLFDFLyQ� GH
DOJ~Q� SUHFHSWR� TXH� FRQVLGHUDUD� LQFRQVWLWXFLRQDO�� VXSXHVWR� SDUD� HO
FXDO� OD� UHYLVLyQ� DGKHVLYD� QR� SRGUtD� GDU� OD� VROXFLyQ�

3RU� HOOR� VH� SLHQVD�� DOWHUQDWLYDPHQWH�� HQ� XQD� VROXFLyQ� PiV� GUiV�
WLFD� \� SURIXQGD� HQ� OD� TXH� FRQYHQGUtD� PHGLWDU�� FRPR� VHUtD� HO� TXH
WRGDV� ODV� SDUWHV� HQ� HO� MXLFLR� FRQWHQFLRVR� DGPLQLVWUDWLYR� WXYLHUDQ� HO
PLVPR� PHGLR� GH� GHIHQVD� FRQWUD� OD� VHQWHQFLD� GHILQLWLYD� TXH� VH� OOH�
JXH� D� GLFWDU� HQ� HO� PLVPR�

7DPELpQ� UHVXOWD� FRQYHQLHQWH� UHVSDOGDU� ODV� IDFXOWDGHV� GH� OD� 6DOD
6XSHULRU� GHO� WULEXQDO� SDUD� OD� PiV� iJLO� LQWHJUDFLyQ� GH� VX� MXULVSUX�
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GHQFLD�� UHFRQRFLHQGR� TXH� OD�PLVPD� GHEH� VHJXLU� VLHQGR� HO� SULQFLSDO
LQVWUXPHQWR� GH� RULHQWDFLyQ� \� XQLIRUPLGDG� GH� FULWHULRV� GH� UHVROX�
FLyQ� GH� ORV� MXLFLRV� D� FDUJR� GH� ODV� VHFFLRQHV� \� VDODV� UHJLRQDOHV�

)LQDOPHQWH�� OD� MXVWLFLD� DGPLQLVWUDWLYD� DYDQ]DUtD� VL� VH� GRWD� DO� WUL�
EXQDO� GH� SOHQD� DXWRQRPtD� SUHVXSXHVWDO� \� VL� VH� OH� FRQFHGHQ� IDFXO�
WDGHV� SDUD� DGPLQLVWUDU� HO� SUHVXSXHVWR� TXH� VH� OH� DVLJQH�� DVt� FRPR
SDUD� RUJDQL]DUVH� LQWHUQDPHQWH�� \� ILMDU� HO� DOFDQFH� GH� OD� FDUUHUD� MX�
ULVGLFFLRQDO� \� GH� ODV� UHJLRQHV� HQ� TXH� HMHUFH� VX� FRPSHWHQFLD� WHUUL�
WRULDO�

$QWH� ODV� SHUVSHFWLYDV� DQWHULRUHV�� DOJXQRV� WHPDV� HQ� ORV� TXH� VH
HVWLPD� TXH� SRGUtD� DYDQ]DUVH� HQ� OD� MXULVGLFFLyQ� FRQWHQFLRVR� DGPL�
QLVWUDWLYD� IHGHUDO� KDFLD� HO� PHMRUDPLHQWR� GH� OD� LPSDUWLFLyQ� GH� MXV�
WLFLD� ILVFDO� \� DGPLQLVWUDWLYD�� VHUtDQ� ORV� VLJXLHQWHV�

�R�� 5HYLVDU� OD� FRPSHWHQFLD� GHO� WULEXQDO� SDUD� HYLWDU� DVLPHWUtDV
LQFRQYHQLHQWHV� TXH� D~Q� FRQ� OD� UHFLHQWH� UHIRUPD� VLJXHQ� DSUHFLiQ�
GRVH�� FRPR� HV� HO� FDVR� GH� OD� PDWHULD� SHQVLRQDULD� GHO� VHJXUR� VRFLDO�

�R�� 3HUPLWLU�� DVLPLVPR�� TXH� HO� FLWDGR� WULEXQDO� H[DPLQH� OD� OHJD�
OLGDG� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� SRU� ORV� TXH� VH� HPLWHQ� GLVSRVL�
FLRQHV� DGPLQLVWUDWLYDV� JHQHUDOHV�� LQFOXLGDV� ODV� QRUPDV� D� TXH� VH� UH�
ILHUH� OD� /H\� GH� 0HWURORJtD� \� 1RUPDOL]DFLyQ�

�R�� 5HJXODFLyQ� PiV� GHWDOODGD� GH� OD� LQWHUYHQFLyQ� GHO� WHUFHUR� LQ�
WHUHVDGR� HQ� HO� MXLFLR� FRQWHQFLRVR� DGPLQLVWUDWLYR�� DWHQWD� OD� SUROLIH�
UDFLyQ� GH� ODV� FRQWURYHUVLDV� DGPLQLVWUDWLYDV� HQWUH� SDUWLFXODUHV� FRPR
OR� REVHUYDPRV� HQ� ODV� PDWHULDV� GH� FRPSHWHQFLD� HFRQyPLFD�� FRPHU�
FLR� H[WHULRU� \� SURSLHGDG� LQWHOHFWXDO�

�R�� 5HJXODFLyQ� GH� SUXHEDV� HVSHFtILFDV� FRPR� HV� HO� FDVR� GH� OD
SUXHED� VREUH� KHFKRV� R� VLWXDFLRQHV� FRQILGHQFLDOHV�

�R�� ,QFRUSRUDU� D� OD� /HJLVODFLyQ� 2UJiQLFD� GHO� 7ULEXQDO� HO� SOD]R
VXSOHWRULR� HQ� TXH� RSHUD� OD� PRUD� GH� OD� DXWRULGDG� DGPLQLVWUDWLYD
SDUD� HPLWLU� VX� UHVROXFLyQ�� HQ� ORV� DVXQWRV� GH� FRPSHWHQFLD� PDWHULDO
GHO� WULEXQDO� �QHJDWLYD� \� SRVLWLYD� ILFWDV��

�R�� 3HUIHFFLRQDU� ODV� UHJODV� SDUD� OD� VXVSHQVLyQ� GH� ORV� DFWRV� LP�
SXJQDGRV�

�R�� 3UHFLVDU� ODV� UHJODV� GH� QRWLILFDFLyQ� SRU� PHGLRV� HOHFWUyQLFRV
GH� ORV� DFWRV� SURFHVDOHV� HQ� HO� MXLFLR� FRQWHQFLRVR� DGPLQLVWUDWLYR�� IL�
MDQGR� FRQJUXHQFLD� \� HVWDEOHFLHQGR� XQ� DXWpQWLFR� VLVWHPD� FRQ� ORV

18(92� $9$1&(� (1� -85,6',&&,Ð1� $'0,1,675$7,9$� )('(5$/ ��



RWURV� LQVWUXPHQWRV� GH� QRWLILFDFLyQ�� HQWUH� HOORV�� OD� WUDQVIRUPDFLyQ
GH� ODV� QRWLILFDFLRQHV� SRU� OLVWD� HQ� XQ� EROHWtQ� SXEOLFDGR� HQ� PHGLRV
HOHFWUyQLFRV�

�R��$PSOLDU� ODV� IDFXOWDGHV�GHO� WULEXQDO�SDUD�HPLWLU� VXV� VHQWHQFLDV�
FRQ� HO� ILQ� GH� TXH� HO� yUJDQR� IDFXOWDGR� SDUD� GLFWDUODV� QR� VH� HQFXHQ�
WUH� OLPLWDGR� SRU� HO� OHJLVODGRU�� VLQR� SXHGD� VHxDODU� ORV� WpUPLQRV� \
HO� DOFDQFH� GH� OD� QXOLGDG�� LQFOXLGD� OD� IRUPD� FRPR� OD� DXWRULGDG� DG�
PLQLVWUDWLYD� GHEHUi� RWRUJDU� R� UHVWLWXLU� DO� DFWRU� HQ� ORV� GHUHFKRV� HQ
TXH� KXELHUH� VLGR� DIHFWDGR�

�R�� 0HMRUDU� OD� TXHMD� SRU� HO� LQFXPSOLPLHQWR� GH� ODV� VHQWHQFLDV
GLFWDGDV� SRU� HO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ�

��R�� )DFXOWDU� DO� WULEXQDO� SDUD� TXH� HQ� IRUPD� DXWyQRPD� DSOLTXH
HO� SUHVXSXHVWR� TXH� VH� OH� DVLJQH�

��R�� (VWDEOHFHU� HO� HVWDWXWR� SDUD� UHJXODU� OD� FDUUHUD� MXULVGLFFLRQDO
HQ� HO� TXH� GHEHUi� LQFOXLUVH� EDVHV� GH� HVWDELOLGDG� SDUD� HPSOHDGRV
DGPLQLVWUDWLYRV� H� LQIRUPiWLFRV�

��R�� ([DPLQDU� OD� FRQYHQLHQFLD� GH� LQWURGXFLU� OD� ILJXUD� GH� OD� UH�
YLVLyQ� DGKHVLYD� R� DOWHUQDWLYDPHQWH� RWUDV� PHGLGDV� PiV� SURIXQGDV�

%,%/,2*5$)Ì$

$0,*2� &$67$f('$�� -RUJH�� /D� SURWHFFLyQ� GH� ORV� GHUHFKRV� GH� SURSLHGDG
LQGXVWULDO�� 0p[LFR�� 7KHPLV�� �����

%$51e6� 9É=48(=�� -DYLHU�� /D� MXVWLFLD� DGPLQLVWUDWLYD� HQ� HO� GHUHFKR� FRP�
SDUDGR�� 0DGULG�� &LYLWDV�� �����

&$55,//2� )/25(6�� $QWRQLR�� /D� GHIHQVD� MXUtGLFD� GH� ORV� SDUWLFXODUHV� IUHQWH
D� OD� DGPLQLVWUDFLyQ� HQ� 0p[LFR�� �D�� HG�� 0p[LFR�� 7ULEXQDO� )LVFDO� GH
OD� )HGHUDFLyQ�� �����

&257,1$� *87,e55(=�� $OIRQVR�� (QVD\RV� MXUtGLFRV� HQ� PDWHULD� WULEXWDULD�
0p[LFR�� 7KHPLV�� �����

'·+$(0�� 5XGROSK�� /D� -XVWLFH� DGPLQLVWUDWLYH� HQ� SUDFWLTXH�� 3DUtV�� &RQ�
VHLO� G·(WDW�� �����

)5$*$�� *DELQR�� 'HUHFKR� DGPLQLVWUDWLYR�� ��D�� HG�� UHY�� SRU� 0DQXHO
)UDJD�� 0p[LFR�� 3RUU~D�� �����

*$5&Ì$� 3e5(=�� 0DUWD�� (O� REMHWR� GHO� SURFHVR� FRQWHQFLRVR�DGPLQLVWUDWLYR�
3DPSORQD�� $UD]DQGL�� �����
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*21=É/(=� 3e5(=�� -HV~V�� 3URFHGLPLHQWR� DGPLQLVWUDWLYR� IHGHUDO�� 0p[LFR�
3RUU~D�8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� �����

,167,7872�0(;,&$12�'(/� 6(*852� 62&,$/��1XHYD� /H\� GHO� 6HJXUR� 6R�
FLDO�� &RPHQWDGD�� 0p[LFR�� �����

0$627� -HDQ� \�*,5$5'27��7KLHUU\��/H� &RQVHLO� '·(WDW�� 3DUtV�� &RQVHLO
'·(WDW�� �����

1$9$�1(*5(7(��$OIRQVR��'HUHFKR� DGPLQLVWUDWLYR��0p[LFR��8QLYHUVLGDG
1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� �����

52&+$� *$5&Ì$�� (UQHVWR� GH� OD�� /D� QXHYD� /H\� GH� OR� &RQWHQFLRVR�$GPL�
QLVWUDWLYR�� SUiFWLFD� SURFHVDO� \� VXV� IRUPXODULRV�� *UDQDGD�� &RPDUHV�
�����

6$50,(172�$&267$��0DQXHO� -���/RV� UHFXUVRV� DGPLQLVWUDWLYRV� HQ� HO� PDUFR
GH� OD� MXVWLFLD� DGPLQLVWUDWLYD�� 0DGULG�� &LYLWDV�� �����

6(03e� 0,19,(//(�� &DUORV�� 7pFQLFD� OHJLVODWLYD� \� GHVUHJXODFLyQ�� 0p[LFR�
3RUU~D�� �����

6(55$� 52-$6�� $QGUpV�� 'HUHFKR� DGPLQLVWUDWLYR�� ��D�� HG��� 0p[LFR�� 3R�
UU~D�� W�� ,�� �����

6(55$12� 0,*$//Ð1�� )HUQDQGR�� ´0DUFR� FRQVWLWXFLRQDO� GH� OD� SUR�
SLHGDG� LQWHOHFWXDOµ�� FRQIHUHQFLD� SURQXQFLDGD� HQ� HO� $XGLWRULR
´$QWRQLR� &DUULOOR� )ORUHVµ� GHO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ
HO� ��� GH� PD\R� GH� �����

6,/9$� &,00$�� (QULTXH�� ´/D� MXVWLFLD� DGPLQLVWUDWLYD� HQ� &KLOHµ�� HQ
YDULRV� DXWRUHV�� � &RQJUHVR� ,QWHUQDFLRQDO� GH� -XVWLFLD� $GPLQLVWUDWLYD�� /9
$QLYHUVDULR� GHO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ�� �� YROV���0p[LFR�� 7UL�
EXQDO� )LVFDO� GH� OD� )HGHUDFLyQ�� �����

6835(0$� &257(� '(� -867,&,$� '(� /$� 1$&,Ð1�� 6HPDQDULR� -XGLFLDO� GH
OD� )HGHUDFLyQ� \� VX� *DFHWD�� W�� ;,�� HQHUR� GH� �����

9$/'e6� $%$6&$/�� \� 520(52� $3,6�� -RVp� (OtDV�� /D� PRGHUQL]DFLyQ� GHO
GHUHFKR� PH[LFDQR�� �D�� HG��� 0p[LFR�� 3RUU~D�� �����

9(/É=48(=� (/,=$55$5É6�� 0LJXHO� ÉQJHO�� /H\� GH� &RPHUFLR� ([WHULRU
�DQiOLVLV� \� FRPHQWDULRV��� 0p[LFR�� 7KHPLV�� �����
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