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5(680(1�� (Q� HVWH� WUDEDMR� VH� DQDOL]D
HO� FRQFHSWR� GH� FRQGLFLyQ� \� VX� HYROX�
FLyQ� HQ� GLYHUVRV� RUGHQDPLHQWRV� MXUtGL�
FRV�� (O� SXQWR� GH� SDUWLGD� HV� HO� GHEDWH
UHODWLYR� D� ODV� PRGDOLGDGHV� GHO� QHJRFLR
MXUtGLFR�� FRQ� XQD� SDUWLFXODU� UHIHUHQFLD
DO� HVWXGLR� GHO� FRQWUDWR�� (Q� XQD� SULPH�
UD� SDUWH�� HO� DXWRU� VH� UHILHUH� DO� WUDWD�
PLHQWR� TXH� OD� SHUVSHFWLYD� URPDQtVWLFD
GLR� D� OD� FRQGLFLyQ�� DOXGLHQGR� SRU
HMHPSOR� D� ORV� FULWHULRV� GH� FODVLILFDFLyQ
GH� GLVWLQWRV� WLSRV� GH� FRQGLFLyQ�� DO� SUR�
EOHPD� GH� OD� UHWURDFWLYLGDG� R� LUUHWURDF�
WLYLGDG� GH� VXV� HIHFWRV� DO� FXPSOLUVH� OD
FRQGLFLyQ�� DVt� FRPR� D� DOJXQRV� FDVRV
SUiFWLFRV��(Q�XQD� VHJXQGD�SDUWH�� HO� HV�
WXGLR� VH� GHGLFD� D� DQDOL]DU� DOJXQRV� DV�
SHFWRV� GH� OD� FRQGLFLyQ� HQ� HO� GHUHFKR
PRGHUQR�� SDUD� WHUPLQDU� FRQ� XQD� UH�
IOH[LyQ� DFHUFD� GH� OD� FRQGLFLyQ� HQ� ORV
SUR\HFWRV� GH� FyGLJRV� WLSR�

$%675$&7�� 7KLV� HVVD\� VWXGLHV� WKH� FRQFHSW� RI
´FRQGLWLRQµ� DQG� LWV� HYROXWLRQ� LQ� GLIIHUHQW
OHJDO� RUGHUV�� 7KH� SRLQW� RI� GHSDUWXUH� LV� WKH
GHEDWH� RQ� WKH� IRUPV� WKDW� FDQ� EH� DGRSWHG� E\
´MXULGLFDO� DFWVµ�� ZLWK� D� SDUWLFXODU� IRFXV� RQ
WKH� VWXG\� RI� FRQWUDFWV�� ,Q� WKH� ILUVW� VHFWLRQ
RI� WKH� HVVD\�� WKH� DXWKRU� VWXGLHV� WKH� URPDQLVWLF
SHUVSHFWLYH� RQ� OHJDO� FRQGLWLRQV�� UHIHUULQJ�� IRU
H[DPSOH�� WR� WKH� FULWHULD� IRU� FODVVLI\LQJ� GLIIH�
UHQW� W\SHV� RI� FRQGLWLRQ�� WR� WKH� SUREOHP� RI� � WKH
UHWURDFWLYH� �RU� QRQ�UHWURDFWLYH�� HIIHFWV� RI� FRQ�
GLWLRQV�� DV� ZHOO� DV� WR� VRPH� SUDFWLFDO� FDVHV�
,Q� WKH� VHFRQG� VHFWLRQ� RI� WKH� DUWLFOH�� WKH� DXWKRU
DQDOL]HV� VRPH� DVSHFWV� RI� OHJDO� FRQGLWLRQV� LQ
WRGD\V� OHJDO� V\VWHPV�� ILQLVKLQJ� ZLWK� VRPH
WKRXJKWV� RQ� WKH� UHJXODWLRQ� RI� FRQGLWLRQV� LQ
SUR\HFWHG� 0RGHO�&RGHV�


� 7pFQLFR� DFDGpPLFR� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� 1RFLRQHV� SUHOLPLQDUHV�� /DV� PRGDOLGDGHV� GHO� QHJRFLR� MX�
UtGLFR�� ,,�� /D� FRQGLFLyQ� HQ� OD� SHUVSHFWLYD� URPDQtVWLFD�� ,,,��'HUHFKR� LQ�

WHUPHGLR�� ,9�� 'HUHFKR� FRQWHPSRUiQHR�
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(Q� ODV� VLJXLHQWHV� OtQHDV� DQDOL]DUHPRV� HO� FRQFHSWR� GH� FRQGLFLyQ� \
VX� HYROXFLyQ� HQ� GLYHUVRV� RUGHQDPLHQWRV� MXUtGLFRV�� 6LQ� HPEDUJR�� HV
QHFHVDULR�KDFHU� DOJXQDV� DQRWDFLRQHV� VREUHV� ODV�PRGDOLGDGHV� GHO� QH�
JRFLR� MXUtGLFR�� (O� HVWXGLR� GH� ORV� OODPDGRV� HOHPHQWRV� DFFLGHQWDOHV
GHO� QHJRFLR� MXUtGLFR� SODQWHD� GLYHUVDV� GLVFXVLRQHV�� $GHPiV�� OD� WHR�
UtD�GHO�QHJRFLR� MXUtGLFR�KD�SURSLFLDGR� LQQXPHUDEOHV� FUtWLFDV�� \�GHQ�
WUR� GH� HVWH� PDUFR� FRQFHSWXDO�� HO� HVWXGLR� GHO� FRQWUDWR�

/D� YLDELOLGDG� GH� XQD� FRGLILFDFLyQ� VXSUDQDFLRQDO� UHIHULGD� D� OD
PDWHULD� GH� FRQWUDWRV� KD� WUDtGR� OD� SUREOHPiWLFD� GH� ORV� HOHPHQWRV
GHO� QHJRFLR� MXUtGLFR�� 'H� WDO� VXHUWH�� HQFRQWUDPRV� HOHPHQWRV� HVHQ�
FLDOHV�� HOHPHQWRV� QDWXUDOHV� \� HOHPHQWRV� DFFLGHQWDOHV��� $Vt� SXHV�� SD�
UHFHUtD� TXH� ODV� PRGDOLGDGHV� VRQ� HOHPHQWRV� R� UHTXLVLWRV� DFFHVRULRV
DO� FRQWUDWR� R� QHJRFLR� MXUtGLFR�� SHUR� HQ� UHDOLGDG�� VL� DWHQGHPRV� D
ODV� FRQVHFXHQFLDV� TXH� HOODV� SURGXFHQ�� OD� PRGDOLGDG� QR� HV� XQD� HV�
WLSXODFLyQ� ´DFFHVRULDµ�� 3URSLDPHQWH�� ODV� PRGDOLGDGHV� FRQVWLWX\HQ
XQ� HOHPHQWR� QR� DQH[R� VLQR� DFFLGHQWDO� GHO� QHJRFLR�� VL� FRQ� HOOR
TXHUHPRV� H[SOLFDU� TXH� ODV� PRGDOLGDGHV� QR� VH� DJUHJDQ� R� DQH[DQ
D� OD� YROXQWDG� QHJRFLDU�� DO� TXHGDU� LQFRUSRUDGDV� DO� DFWR� IRUPDQ

��� 0$5,2� &58=� 0$57Ì1(=

� (VWD� QRPHQFODWXUD� FRQFHSWXDO� KD� VLGR� KDUWR� XWLOL]DGD� SRU� OD� PD\RUtD� GH� ORV� WUDWD�
GLVWDV�� $Vt�� D� JXLVD� GH� HMHPSOR�� *DOLQGR� *DUILDV�� ,JQDFLR��'HUHFKR� FLYLO�� ��D�� HG��� 0p[LFR�
3RUU~D�� ������ SS�� ���� \� VV��� HQ� GRQGH� HQFRQWUDPRV� TXH� ODV� FOiXVXODV� TXH� LQWHJUDQ� XQ
QHJRFLR� MXUtGLFR�� VH� FODVLILFDQ� HQ� WUHV� JUDQGHV� JUXSRV�� /DV� HVWLSXODFLRQHV� HVHQFLDOHV� �HVVHQ�
WLDOLD� QHJRWLL�� VLQ� ODV� FXDOHV� HO� DFWR� QR� SXHGH� OOHJDU� D� IRUPDUVH�� 'HVSXpV� HVWiQ� ODV� FOiXVXODV
QDWXUDOHV� �QDWXUDOLD� QHJRWLL��� TXH� VRQ� DTXHOORV� HOHPHQWRV� SURSLRV� GHO� QHJRFLR� TXH� DSDUHFHQ
QRUPDOPHQWH�HQ�pO��SHUR�TXH�SXHGHQ�VHU�VXSULPLGRV�SRU� ODV�SDUWHV�TXH� OR�FHOHEUDQ��SRUTXH
QR� VRQ� LQGLVSHQVDEOHV� SDUD� OD� YLGD� GHO� DFWR� PLVPR� \� VX� DXVHQFLD� QR� SULYD� D� pVWH� GH
HIHFWRV�� )LQDOPHQWH� DSDUHFHQ� ODV� OODPDGDV� FOiXVXODV� DFFLGHQWDOHV� �DFFLGHQWDOLD� QHJRWLL��� TXH
VRQ� HVWLSXODFLRQHV� H[SUHVDV� HQ� FDGD� FDVR�� 6LQ� HPEDUJR�� 0HOLFK�2UVLQL�� -���'RFWULQD� JHQHUDO
GHO� FRQWUDWR�� �D�� HG��� &DUDFDV�� (GLWRULDO� -XUtGLFD� 9HQH]RODQD�� ������ S�� ���� FLWDQGR� HO� SHQ�
VDPLHQWR� GH� &DULRWD� )HUUDUD�� FRQVLGHUD� TXH� OD� FDWHJRUtD� GH� HOHPHQWRV� QDWXUDOHV� GHEH� VHU
FULWLFDGD� SRUTXH� pVWRV� QR� VRQ� SURSLDPHQWH� HOHPHQWRV� VLQR� HIHFWRV� GHO� FRQWUDWR�



SDUWH� LQWHJUDQWH�� LQWUtQVHFD� GH� OD� YROXQWDG� QHJRFLDU� HQ� FXDQWR� ORV
RWRUJDQWHV� GHO� FRQWUDWR�SXHGHQ� LQFOXLUODV� R�QR� HQ� ODV� HVWLSXODFLRQHV
GHO� FRQWUDWR��

3RU� RWUD� SDUWH�� FRQVLGHUDPRV� TXH� ORV� HOHPHQWRV� DFFLGHQWDOHV
DIHFWDQ� OD� HILFDFLD� GHO� QHJRFLR��� ORV� HOHPHQWRV� HVHQFLDOHV� HVWiQ� HUL�
JLGRV�� VRODPHQWH� IDOWD� HO� DFRQWHFLPLHQWR� IXWXUR� TXH� GHVHQFDGHQDUi
ODV� FRQVHFXHQFLDV� MXUtGLFDV� EXVFDGDV� SRU� ODV� SDUWHV��� 'H� HVWD� PD�
QHUD�� GHEH� GLVWLQJXLUVH� HO� QHJRFLR� GHO� HIHFWR�� (O� SULPHUR� HV� SUR�
GXFWR� H[FOXVLYR� GH� OD� GHFODUDFLyQ� GH� YROXQWDG� GH� ODV� SDUWHV� TXH
OD� HPLWHQ�� (O� VHJXQGR�� HV� GHSHQGLHQWH� WDPELpQ� GH� OD� YROXQWDG� GH
ODV� SDUWHV�� SHUR� UHIHULGR� D� ODV� FRQVHFXHQFLDV� HQ� HO� IXWXUR��

(Q� HO� WHPD� GH� ODV�PRGDOLGDGHV� KDOODPRV� XQ� DVSHFWR� WUDVFHQGHQ�
WDO�� TXH� HV� HO� GH� OD� DXWRQRPtD� GH� OD� YROXQWDG��� (IHFWLYDPHQWH�� OD
RSLQLyQ� GRPLQDQWH� DWULEX\H� D� ODV� PRGDOLGDGHV� HO� HIHFWR� GH� OLPLWDU
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� 9pDVH� *DOLQGR� *DUILDV�� ,JQDFLR�� 7HRUtD� JHQHUDO� GH� ORV� FRQWUDWRV�� 0p[LFR�� 3RUU~D�� �����
SS�� ���� \� VV�

� $Vt�� SRU� HMHPSOR�� 5XVVR�� (��� ,O� WHUPLQH� GHO� QHJR]LR� JLXULGLFR�� 0LOiQ�� *LXIIUq�� ������ S�� ��
QRV�GLFH�TXH�´EDVWL�SHQVDUH��ULIHUHQGRFL�DG�XQ�HVHPSLR�YLFLQR��FKH�OD�VRVSHQVLRQH�GHOO·HIILFDFLD
QHJR]LDOH� RSHUDWD� GDOOD� FRQGL]LRQH� VRVSHQVLYD�� QRQ� YLHQH� LQWHVD� FRPH� VRVSHQVLRQH� GL� TXDOXQ�
TXH�PRGLILFD]LRQH�GHOO·RUGLQH�JLXULGLFR��EHQVu�FRPH�VRVSHQVLRQH�GHJOL�HIIHWWL�WLSLFL�GHO�QHJR]LR�
,QIDWWL� LO� QHJR]LR� FRQGL]LRQDWR� �VRVSHQVLYDPHQWH�� SURGXFH� ³FRPH� q� QRWR³� XQD� VLWXD]LRQH
GL� YLQFROR� WUD� OH� SDUWL�� FRQVLVWHQWH� QHOOD� WXWHOD� GHOOD� DVSHWWDWLYD�� FRQ� OD� FRQVHJXHQ]D� FKH� VROR
O·HIILFDFLD� WLSLFD� GHO� IDWWR� ULPDQH� VRVSHVDµ�

� 6HJ~Q�)DO]HD��$��� ´(IILFDFLD�JLXULGLFDµ�� HQ�(QFLFORSHGLD� GHO�'LULWWR��0LOiQ��*LXIIUq�� �����
W��;,9��S������� ´QHOOD� ]RQD�QRUPDWLYD�GHO� IDWWR�JOL� HOHPHQWL� �HVVHQ]LDOL�� FRVWLWXLVFRQR� LO�QXFOHR
FHQWUDOH� GHOOD� IDWWLVSHFLH�� OD� FDXVD� GHOO·HIIHWWR� JLXULGLFR�� PHQWUH� L� FRHOHPHQWL� LQIOXLVFRQR
GDOO·HVWHUQR� VXOOD� HIILFDFLD� GDQGR� FRVu� OXRJR� D� VHPSOLFL� FRQFDXVHµ�� )DO]HD�� $���/D� FRQGL]LRQH� H
JOL� HOHPHQWL� GHOO·DWWR� JLXULGLFR�� 0LOiQ�� *LXIIUq�� ������ S�� ��� FRQVLGHUD� TXH� LQGXGDEOHPHQWH� ´OD
FRQGL]LRQH� LQIOXLVFD� VXOO·HIIHWWR� JLXULGLFR�� FRVWLWXHQGR� LQ� WDO� VHQVR� XQD� FDXVD� GL�HIILFDFLD��0D
q� HJXDOPHQWH� LQGXEELR� FKH� QRQ� RJQL� FDXVD� GL� HIILFDFLD� FRVWLWXLVFH� XQD� FRQGL]LRQHµ�

� 'H� DFXHUGR� FRQ� ODV� LGHDV� GH�&DIDUR��(�� \�&DUQHOOL�� 6���(ILFDFLD� FRQWUDFWXDO��0RQWHYLGHR�
)XQGDFLyQ� GH� &XOWXUD� 8QLYHUVLWDULD�� ������ S�� ���� ´HO� GDWR� H[WUHPR� DO� FRQWHQLGR� GH� OD� YR�
OXQWDG�� GHWHUPLQDQWH� GH� OD� HILFDFLD�� SXHGH� WHQHU� VX� RULJHQ� HQ� OD� SURSLD� YROXQWDG� GH� ODV
SDUWHV�� FRPR� HQ� OD� FRQGLFLyQ� \� SOD]Rµ�� 8QD� DQWLJXD� FRUULHQWH� GRFWULQDO� DVHYHUDED� TXH� OD
´PRGDOLGDG� HQ� ODV� REOLJDFLRQHV� HV� XQ� KHFKR� TXH� SXHGH� DIHFWDUODV�� HQ� FXDQWR� D� VX� H[LVWHQFLD�
H[LJLELOLGDG�� VXMHWRV�X�REMHWRV�� HV�GHFLU�� DIHFWD� OD�H[LVWHQFLD�PLVPD�GH� OD�REOLJDFLyQ�SRU�PHGLR
GH� OD� FRQGLFLyQ� VXVSHQVLYD� R� UHVROXWRULD�� VX� H[LJLELOLGDG� D� WUDYpV� GH� XQ� WpUPLQR�� R�ELHQ� KDFH
FRPSOHMD� OD�QDWXUDOH]D�GHO�YtQFXOR��HVWDEOHFLHQGR�XQD�SOXUDOLGDG�GH�VXMHWRV�HQ� ODV�REOLJDFLRQHV
PDQFRPXQDGDV� \� HQ� ODV� VROLGDULDV�� R� GH� REMHWRV� HQ� ODV� FRQMXQWLYDV� \� DOWHUQDWLYDVµ�� 5RMLQD
9LOOHJDV�� 5���&RPSHQGLR� GH� GHUHFKR� FLYLO� �WHRUtD� JHQHUDO� GH� ODV� REOLJDFLRQHV��� ��D�� HG�� FRQFRUGDGD� FRQ
OD� OHJLVODFLyQ� YLJHQWH� SRU� $GULDQD� 5RMLQD� *DUFtD�� 0p[LFR�� 3RUU~D�� ������ W�� ,,,�� S�� ����

� (Q� FXDQWR� D� OD� YROXQWDG� \� D� VX� HIHFWR� HQ� HO� FRQWUDWR� YpDVH� 0D]HXG�� '��� /R\DXWp�
VROLGDULWp�� IUDWHUQLWp�� OD� QRXYHOOH� GHYLVH� FRQWUDFWXHOOH"�� HQ� YDULRV� DXWRUHV�� /·DYHQLU� GX� GURLW� �0pODQJHV� HQ
KRPPDJH��� 'DOOR]�� SS�� ���� \� VV�



OD� YROXQWDG� GH� ODV� SDUWHV� TXH� LQWHUYLHQHQ� HQ� HO� FRQWUDWR��� 6LQ� HP�
EDUJR�� GLFKD� DILUPDFLyQ� OD� FRQVLGHUDPRV� H[FHVLYD�� \D� TXH� SUHFLVD�
PHQWH� ODV� SDUWHV� WLHQHQ� OD� IDFXOWDG� GH� LQVHULU� R� QR� GLFKDV� FOiXVXODV
HQ� HO� FRQWUDWR��� (Q� WRGR� FRQVLGHUDPRV� PiV� DFHUWDGD� OD� H[SUHVLyQ
GH� %RQIDQWH�� FXDQGR� H[SUHVD� TXH� ORV� HOHPHQWRV� DFFLGHQWDOHV� VRQ
HQ� UHDOLGDG�� ´OLPLWD]LRQL� YRORQWDULH� DOO·HIIHWWR� GHL� QHJR]L� JLXULGLFLµ��

$GHPiV� VLJXLHQGR� ODV� LGHDV� GH� *DOLQGR� *DUILDV�� OD� OLPLWDFLyQ� R
DXWROLPLWDFLyQ� TXH� ODV� SDUWHV� VH� LPSRQHQ� D� Vt� PLVPDV� SRU� PHGLR
GH� ODV� PRGDOLGDGHV� HQ� HO� FRQWUDWR�� QR� UHVWULQJHQ� R� OLPLWDQ� OD� YR�
OXQWDG� GH� ORV� FRQWUDWDQWHV�� VLQR� TXH� VHxDODQ� R� GHWHUPLQDQ� ODV� FD�
UDFWHUtVWLFDV� GH� HVD� YROXQWDG�� QR� UHVWULQJHQ� R� OLPLWDQ� HO� DFWR� YR�
OXQWDULR�TXH�SRU� VX�SURSLD�QDWXUDOH]D� WLHQH�XQ� LQLFLR�\�XQ� WpUPLQR�
QR� VH� SXHGHQ� HVWDEOHFHU� D� FDUJR� GH� ODV� SDUWHV� REOLJDFLRQHV� ´SHU�
SHWXDVµ� LQGHILQLGDV���

/DV�PRGDOLGDGHV� VH� SUHVHQWDQ� HQ� OD� SUiFWLFD� FRQWUDFWXDO�PRGHU�
QD�� $Vt�� SRGHPRV� HQFRQWUDU� TXH� HQ� OD� UHDOLGDG� QHJRFLDU� VRQ� IUH�
FXHQWHV� ODV� GHFODUDFLRQHV� VREUH� OD� H[LVWHQFLD� GH� FLHUWDV� FLUFXQVWDQ�
FLDV� �UHSUHVHQWDWLRQV�� \� ORV� SDFWRV� VREUH� HO� PDQWHQLPLHQWR� GH� DOJXQDV
VLWXDFLRQHV� �FRYHQDQWV��� GH� HVWRV� ~OWLPRV�� VRQ� FRPXQHV� ORV� ILQDQFLDO
FRYHQDQWV� �SDFWRV� ILQDQFLHURV�� TXH� YHUVDQ� VREUH� OD� VLWXDFLyQ� SDWULPR�
QLDO� GHO� FRQWUDWDQWH�� \� ODV� QHJDWLYH� SOHGJHV� �SUHQGDV� QHJDWLYDV��� TXH
FRQWLHQHQ� HO� FRPSURPLVR� GH� QR� JUDYDU� ELHQHV� GHO� DFWLYR�� &XDQGR
XQD� SDUWH� PDQLILHVWD�� SRU� HMHPSOR�� TXH� OH� IXHURQ� RWRUJDGRV� SHU�
PLVRV� GH� WHUFHURV� TXH� HUDQ� QHFHVDULRV� SDUD� OD� FRQWUDWDFLyQ� �UHSUH�
VHQWDWLRQV��� VH� WUDWD� GH� XQ� SUHVXSXHVWR� GH� OD� YROXQWDG� QHJRFLDU�� SXHV
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� *DOLQGR� *DUILDV�� RS�� FLW��� QRWD� ��� S�� ����
� 7RGR� OR� UHODWLYR� D� OD� DXWRQRPtD� GH� OD� YROXQWDG� \� VX� YLQFXODFLyQ� FRQ� HO� QHJRFLR

MXUtGLFR� VH� GHVDUUROOD� GH� PDQHUD� FRQFLVD� HQ� %HQHGHWWL�� *��� ´/·LQWHUSUHWD]LRQH� GHOO·DWWR� GL
DXWRQRPLD� SULYDWD� WUD� WHRULD� JHQHUDOH� H� GRJPDWLFD� QHO� SHQVLHUR� GL� (�� %HWWL�� 8Q� 3DUDGRVVRµ�
HQ� YDULRV� DXWRUHV�� /·HUPHQHXWLFD� JLXULGLFD� GL� (PLOLR� %HWWL�� 0LOiQ�� *LXIIUq�� ������ SS�� �� \� VV�

� %RQIDQWH�� 3��� ,VWLWX]LRQL� GL� GLULWWR� URPDQR�� �D�� HG��� 0LOiQ�� &DVVD� (GLWULFH� )UDQFHVFR� 9D�
OODUGL�� ������ S�� ���� (Q� FXDQWR� DO� WHPD� GH� OD� HILFDFLD� \� VX� YLQFXODFLyQ� FRQ� OD� FRQGLFLyQ
SRGHPRV� VHxDODU� OR� H[SUHVDGR� HQ� ODV� -RUQDGDV� 8UXJXD\DV� GH� 'HUHFKR� &LYLO� �,QYHVWLJDFLRQ
$SOLFDGD� GH� OD� (ILFDFLD� 1HJRFLDO��� 0RQWHYLGHR�� ���� ��� \� ��� GH� PD\R� GH� ������ S�� ���� ´OD
HILFDFLD� VH� GD� FXDQGR� ORV� QHJRFLRV� GLVSRVLWLYRV� FXOPLQDQ� FRQ� OD� DGTXLVLFLyQ�� PRGLILFDFLyQ�
WUDQVPLVLyQ� R� H[WLQFLyQ� GH� XQ� GHUHFKR�� R� HQ� ORV� QHJRFLRV� REOLJDFLRQDOHV� VXUJH� OD� GHXGD� R� HO
FUpGLWR�� /D� FHVDFLyQ� GH� OD� HILFDFLD� VH� GD� SRU� H[WLQFLyQ� GH� OD� UHODFLyQ� REOLJDWRULD� D~Q�VXEVLV�
WHQWH�� R� SRU� SDJR�� /DV� FDXVDV� LQWHUQDV� VRQ� D�� OD� FRQGLFLyQ� UHVROXWRULD�� E�� FOiXVXOD� UHVROXWR�
ULD���µ�

�� *DOLQGR� *DUILDV�� RS�� FLW��� QRWD� ��� S�� ����



ORV� FRQWUDWDQWHV� DVXPHQ� HVD� FLUFXQVWDQFLD� FRPR� DQWHFHGHQWH� GH� VX
FRQVHQWLPLHQWR�� 3HUR� ORV� FRQYHQDQWV� VXHOHQ� IXQFLRQDU� FRPR� FRQGL�
FLRQHV� UHVROXWRULDV� GHO� FRQWUDWR���

,,�� /$� &21',&,Ð1� (1� /$� 3(563(&7,9$� 520$1Ì67,&$

�� /D� FRQGLFLyQ� \� OD� WHUPLQRORJtD� MXUtGLFD� URPDQD

8QD� GH� ODV�PiV� FRQRFLGDV� \� HVWXGLDGDV�PRGDOLGDGHV� GH� ORV� FRQ�
WUDWRV� HV� OD�GHQRPLQDGD� FRQGLFLyQ��6LQ� HPEDUJR�� HV�QHFHVDULR� DFOD�
UDU� HO� VLJQLILFDGR� SROLYDOHQWH� TXH� WLHQH� OD� FRQGLFLyQ�� \D� TXH� HQ
PXFKRV� FDVRV� WXYR� XQD� DFHSFLyQ� GH� SDFWXP�� GH� OH[� GLFWD� R� GH� PR�
GXV���� $Vt�� FRQ� HVWDV� UHFRPHQGDFLRQHV�� ORFDOL]DPRV� HQ� ODV� IXHQWHV
URPDQDV� D� OD� FRQGLFLyQ� FRPR� FRQGLFLR�� FRQ� HVWH� WpUPLQR� VH� KDFH
UHIHUHQFLD� D� OD� FOiXVXOD� HQ� YLUWXG� GH� OD� FXDO� ORV� HIHFWRV� GHO� QHJRFLR
MXUtGLFR� VH� VXERUGLQDQ�D� OD� UHDOL]DFLyQ�GH�XQ�DFRQWHFLPLHQWR� IXWXUR
H� LQFLHUWR���� (VWR� TXLHUH� GHFLU� TXH� ODV� SDUWHV� FRQWUDWDQWHV� WLHQHQ
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�� $OWHULQL�� $���&RQWUDWRV� �FLYLOHV�FRPHUFLDHV�GH� FRQVXPR�� 7HRUtD� JHQHUDO��� %XHQRV�$LUHV�� $EHOHGR�
3HUURW�� ������ S�� ���

�� (V� ~WLO� FRQVXOWDU� XQ� WH[WR� GH� 6FHYROD�� '�� ���� ,�� ���� TXH� QRV� PXHVWUD� OD� DPSOLWXG� GHO
FRQFHSWR� FRQGLFLR�� ´1R� VH� GHEHQ� FRQVLGHUDU� FRPR� FRQGLFLRQDOHV� HQ� ORV� ILGHLFRPLVRV� ODV� FDXVDV
TXH� LQPHGLDWDPHQWH� UHSHOHQ� DO� DFWRU�� SHUR� DGPLWLUHPRV�� KDELpQGRVH� RIUHFLGR� FDXFLyQ�� ODV� TXH
WLHQHQ� PRUD� FRQ� JDVWR�� SRUTXH� QR� GLUHPRV� TXH� VRQ� LJXDOHV� HVWH� D� TXLHQ� VH� KD\D� GDGR� DVt�
¶VL� KXELHUH� KHFKR� XQ�PRQXPHQWR·�� \� HVWH�� D� TXLHQ� VH� OH� GLR�� ¶SDUD� TXH� KDJD� XQ�PRQXPHQWR·
�(DV� FDXVDV�� TXDH� SURWLQXV� DJHQWHP� UHSHOXQW�� LQ� ILGHLFRPPLVVLV� QRQ� SUR� FRQGLWLRQDOLEXV� RE�
VHUYDUL� RSRUWHW�� HDV� YHUR�� TXDH� KDEHQW� PRUDP� FXP� VXPWX� DGPLWWHPXV� FDXWLRQH� REODWD�� QHF
HQLP� SDUHP� GLFHPXV� HXP� FXL� LWD� GDWXP� VLW�� ¶VL� PRQXPHQWXP� IHFHULW·�� HW� HXP�� FXL� GDWXP
HVW�� ¶XW�PRQXPHQWXP�IDFLDW·�µ��8QD�LQWHUHVDQWH� LQGDJDFLyQ�GH� OD�FRQGLFLR�HQ�PDWHULD�GH�IXHQWHV
HV� OD� UHDOL]DGD� SRU� 9DVVDOOL�� )���'LHV� YHO� FRQGLFLR� �OLQHDPHQWL� GHOOD� GRWWULQD� URPDQD� GHOOD� FRQGL]LRQH��
5RPD�� ,VWLWXWR� GL� 'LULWWR� 5RPDQR�� �����

�� /D� GRFWULQD� URPDQLVWD� KD� VLGR� IpUWLO�� VL� ELHQ� GH�PDQHUD� JHQHUDO�� HQ� FXDQWR� DO� HVWXGLR
GH� OD� FRQGLFLyQ� \� GHPiV� PRGDOLGDGHV�� 9pDQVH�� D� JXLVD� GH� HMHPSOR�� ODV� VLJXLHQWHV� REUDV�
*DXGHPHW�� -���'URLW� SULYp� URPDLQ��3DUtV��(G��0RQWFKUHVWLHQ��������SS������\� VV��� XQD�REUD� MXUtGLFD
TXH� KDFH� XQ� HVWXGLR� GH� ODV� REOLJDFLRQHV� HQ� JHQHUDO�� \� TXH� DQDOL]D� ODV� EDVHV� URPDQLVWDV�� FRQ
P~OWLSOHV� UHIHUHQFLDV� GHO� GHUHFKR� DOHPiQ� HV� OD� GH� =LPPHUPDQQ�� 5���7KH� ODZ� RI� REOLJDWLRQV
�URPDQ� IRXQGDWLRQV� RI� WKH�&LYLOLDQ�7UDGLWLRQ��� �D�� UHLPSU���%RVWRQ��������SS������\� VV��(O� FRQVLGHUD
TXH� ´D� FRQGLWLRQ� LV� D� FODXVH� E\� PHDQV� RI� ZLFK� WKH� HIIHFWLYHQHVV� RI� D� WUDQVDFWLRQ� LV� PDGH
GHSHQGHQW� XSRQ� WKH� RFXUUHQFH� RU� QR�RFFXUUHQFH� RI� D� IXWXUH� DQG� XQFHUWDLQ� HYHQWµ�� (Q� OD
GRFWULQD� DOHPDQD� VH� KD� HVWXGLDGR� HQ� ORV� GLYHUVRV� PDQXDOHV� GH� GHUHFKR� URPDQR� ODV� GLYHUVDV
PRGDOLGDGHV�� YpDVH� YHUELJUDFLD�0LWWHLV��/���5|PLVFKHV� 3ULYDWUHFKW� �ELV� DXI� GLH�=HLW�'LNOHWLDQV���/HLS�
]LJ�� 6FLHQWLD� 9HUODJ� $DOHQ�� ������ SS�� ���� \� VV�� /D� GRFWULQD� GH� OHQJXD� HVSDxROD� HV� WDPELpQ
SUyGLJD� HQ� GLFKR� HVWXGLR�� YpDVH�� SRU� HMHPSOR�� '·2UV�� $��� 'HUHFKR� SULYDGR� URPDQR�� �D�� HG��
3DPSORQD�� (GLFLRQHV� 8QLYHUVLGDG� GH� 1DYDUUD�� ������ SS�� ���� \� VV��� SDUD�*DUFtD� *DUULGR��0��



OD� IDFXOWDG�� \� HQ� HVWR� UDGLFD� VX� FDUiFWHU� DFFHVRULR�� GH� FRORFDU� ODV
FOiXVXODV� TXH� FUHDQ� QHFHVDULDV� SDUD� OD� EXHQD� HMHFXFLyQ� GHO� FRQ�
WUDWR���� $Vt� HQFRQWUDPRV� XQ� DVSHFWR� PX\� LQWHUHVDQWH� HQ� HO� HVWXGLR
GH� ORV� FRQWUDWRV� \� VXV� PRGDOLGDGHV�� (V� OXJDU� FRP~Q� TXH� XQD� GH
ODV� LQVWLWXFLRQHV� MXUtGLFDV� SRU� DQWRQRPDVLD� HV� OD� GH� ORV� OODPDGRV
FRQWUDWRV� FRQVHQVXDOHV�� 3RU� HOOR�� SRGHPRV� GHFLU� TXH� OD� FRQVHQVXD�
OLGDG� GH� HVWRV� FRQWUDWRV� SHUPLWtD�� QR� VyOR� TXH� ORV� SDFWRV� VH� VXV�
WDQWLYDUDQ� SDUD� GHWHUPLQDU� VX� FRQWHQLGR�� \� TXH� VH� FRQVLGHUDUD
FRPR� WiFLWDPHQWH� FRQYHQLGR� WRGR� DTXHOOR� TXH� HV� FRVWXPEUH� HQ� XQ
GHWHUPLQDGR� WLSR� FRQWUDFWXDO�� VLQR� TXH� OD� REOLJDWLR� SXGLHUD� H[WLQ�
JXLUVH� SRU� HO�PLVPR�FRQVHQWLPLHQWR� UHVROXWRULR�� \�TXH�SXGLHUD�SDF�
WDUVH� SUHYLDPHQWH�� VXSHGLWDGD� D� XQD� FRQGLFLyQ� R� WpUPLQR�� OD� UHVR�
OXFLyQ� XQLODWHUDO�� OD� FXDO�� HQ� DOJXQRV� SDFWRV� HQ� GHWHUPLQDGRV
FRQWUDWRV�� HV� SRVLEOH� LQFOXVR� VLQ� SUHYLR� SDFWR���

3RGHPRV� GHFLU� DGHPiV�� TXH� HQ� OD� WHUPLQRORJtD� URPDQD� VH� VXHOH
GHVLJQDU� FRQ� OD� SDODEUD� FRQGLFLR���� ��� HO� DFRQWHFLPLHQWR� IXWXUR� H
LQFLHUWR�� FX\D� YHULILFDFLyQ� WUDH� OD� UHDOL]DFLyQ� GH� ORV� HIHFWRV� MXUtGL�
FRV�� ��� OD� FOiXVXOD� FRQ� OD� FXDO�� HQ� OD� PDQLIHVWDFLyQ� GH� OD� YROXQWDG
QHJRFLDU�� VH� VHxDOD� KLSRWpWLFDPHQWH� HO� DFRQWHFLPLHQWR� IXWXUR� H� LQ�
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'HUHFKR� SULYDGR� URPDQR� �LQVWLWXFLRQHV��� �D�� HG��� 0DGULG�� '\NLQVRQ�� ������ SS�� ���� \� VV��� HQ� OD
´SURPHVD� HVWLSXODWRULD�� HO� HVWLSXODQWH� HV� HO� TXH� GHWHUPLQD� HO� FRQWHQLGR� \� ODV�PRGDOLGDGHV� GH
OD� REOLJDFLyQ� TXH� HO� SURPLWHQWH� DFHSWDµ�� (Q� WDQWR� TXH� SDUD� 5RQJD�� *��� ,VWLWX]LRQL� GL� GLULWWR
URPDQR�� �D�� HG�� UHY��� 7RULQR�� ������ S�� ���� OD� FRQGLFLyQ� VH� GHILQH� FRPR� ´XQ� DYYHQLPHQWR
LQFHUWR� H� IXWXUR� GDO� TXDOH� OD� YRORQWj� GHL� FRQWUDHQWL� ID� GLSHQGHUH� OD� HIILFDFLD� GL� XQD� FRQYHQ�
]LRQHµ�� )LQDOPHQWH�� HQ� HVWH� EUHYH� OLVWDGR� GH� REUDV�� TXH� QR� HV� GH� QLQJXQD� PDQHUD� WD[DWLYD�
FRQVLGHUDPRV� GH� YLWDO� LPSRUWDQFLD� VHxDODU� OD� PRQXPHQWDO� REUD� GH� 6DYLJQL�� )���6LVWHPD� GHO
GLULWWR� URPDQR� DWWXDOH�� WUDG��GH�9LWWRULR�6FLDORMLD��7RULQR�������� YRO�� ,,,��SS������\� VV��� HQ�GRQGH
KDFH� XQ� DQiOLVLV� GH� ODV�PRGDOLGDGHV� \� H[SRQH� VX� tQWLPD� YLQFXODFLyQ� FRQ� HO� GHUHFKR� URPDQR�

�� 3UHFLVDPHQWH��HQ�HO�iUHD�GH� ORV�FRQWUDWRV�\� ODV�REOLJDFLRQHV�HQFRQWUDPRV�OD�YLQFXODFLyQ
HQWUH� ORV� VXMHWRV� QHJRFLDQWHV�� \� PiV� D~Q�� UHSUHVHQWD� HO� PRPHQWR� GLQiPLFR� GHO� DVSHFWR�SD�
WULPRQLDO� GHO� GHUHFKR�� ´/·REEOLJD]LRQH� QHO� VXR� FRQFHWWR� JHQHUDOH� FL� UDSSUHVHQWD� XQ� LVWLWXWR
IRQGDPHQWDOH�� SDUDOOHOR� H� DQWLWHWLFR� GHOOD� SURSLHWi�� 6L� SXz� GLUH� FKH� OD� SURSLHWj� UDSSUHVHQWL
LO� PRPHQWR� VWDWLFR� GHO� SDWULPRQLR� H� O·REEOLJD]LRQH� LO� PRPHQWR� GLQDPLFRµ�� %RQIDQWH�� 3��
/H]LRQL� GL� ILORVRILD� GHO� GLULWWR�� 0LOiQ�� ������ S�� ����

�� '·2UV�� $��� RS�� FLW��� QRWD� ���� S�� ����
�� 6HJ~Q�&RUQLO��´/D�FRQGLWLRQ�HVW� OD�FODXVH�G·XQH�FRQYHQWLRQ��TXL�VXERUGRQQH�O·HIILFDFLWp

GH� FHOOH�FL� j� XQ� pYpQHPHQW� IXWXU� HW� LQFHUWDLQ�� 3DU� H[WHQVLRQ� OH� PRW� FRQGLWLRQ� HVW� HPSOR\p
SRXU� GpVLJQHU� QRQ� VHXOHPHQW� OD� FODXVH� DFFHVVRLUH� �FXP� GLFHUH��� PDLV� DXVVL� O·pYpQHPHQW� IXWXU
HW� LQFHUWDLQ� DXTXHO� VH� UpIqUH� FHWWH� FODXVHµ�� &RUQLO�� *���'URLW� URPDLQ�� �$SHUoX� KLVWRULTXH� VRPPDLUH��
%UXVHOODV�� ������ S�� ����



FLHUWR���� 8Q� QHJRFLR� MXUtGLFR� SXHGH� HVWDU� VXMHWR� D� FRQGLFLyQ�� SRU
OR� TXH� VH� OODPD� QHJRWLXP� FRQGLWLRQDOH�� HQ� RSRVLFLyQ� D� DTXHOORV� VLQ
FRQGLFLyQ�� OODPDGRV� QHJRWLD� SXUD���

�� &RQGLFLyQ� VXVSHQVLYD� \� UHVROXWRULD

([LVWHQ� GLYHUVRV� VLJQLILFDGRV� SULPLJHQLRV� GH� OD� SDODEUD� FRQGL�
FLyQ��/D�PiV� FRQVLVWHQWH�� D�QXHVWUR�SDUHFHU�� HV�DTXHO�TXH�FRQVLGHUD
OD� FRQGLFLyQ� FRPR� XQ� DFXHUGR� VROHPQH� \� PiV� HVSHFtILFDPHQWH� XQ
SDFWR� R� XQD� FOiXVXOD� GHO� QHJRFLR�� 6LQ� HPEDUJR�� OD� FDUDFWHUtVWLFD
SRU� DQWRQRPDVLD� GH� OD� FRQGLFLyQ� HV� OD� LQFHUWH]D� GHO� DFRQWHFLPLHQ�
WR�� \D� TXH� HQ� SDODEUDV� GH� &RUQLO�� ´OH� FDUDFWqUH� SURSH� GH� OD� FRQGLWLRQ
UpVLGH� GDQV� O·LQFHUWLWXGH� REMHFWLYH� GH� O·pYpQHPHQW� FKRLVL� FRPPH� FRQGLWLRQµ���

(QFRQWUDPRV� IXQGDPHQWDOPHQWH�� HQ� ODV� IXHQWHV� URPDQDV���� OD
PHQFLyQ� GH� OD� FRQGLFLyQ� VXVSHQVLYD�� HQ� GRQGH� ORV� HIHFWRV� QHJR�
FLDOHV� VH� SURGXFHQ� VLHPSUH� \� FXDQGR� VH� YHULILTXH� HO� HYHQWR� FRQGL�
FLRQDQWH��$Vt�� HQ� OD� FRPSUDYHQWD� FHOHEUDGD� EDMR� FRQGLFLyQ�� HO� FRQ�
WUDWR� VH� FRQVLGHUD� FRPR� VL� QXQFD� VH� KXELHUD� UHDOL]DGR�� VL� QR� VH
YHULILFD� OD� FRQGLFLyQ���� (V� GHFLU�� OD� FRQGLFLyQ� HV� DTXHOOD� TXH� KDFH
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�� 9ROWHUUD�� (��� ,VWLWX]LRQL� GL� GLULWWR� SULYDWR� URPDQR�� ������ S�� ����
�� 6HUDILQL�� )��� ,VWLWX]LRQL� GL� GLULWWR� URPDQR� FRPSDUDWR� DO� GLULWWR� FLYLOH� SDWULR�� YRO�� ,��7HRULH� JHQH�

UDOL�GLULWWL� UHDOL�� �D�� HG��� 0RGHQD�� ������ S�� ����
�� &RUQLO�� RS�� FLW��� QRWD� ���� S�� ����
�� 6HJ~Q� OD� GRFWULQD�� $UFKL�� ´&RQGL]LRQHµ�� (QFLFORSHGLD� GHO� 'LULWWR�� 0LOiQ�� ������ YRO�� 9,,,

�FRPSH�FRQJ��� S�� ����� HO� SHQVDPLHQWR� URPDQR�� D� SDUWLU� GH� OD� /H\� GH� ODV� ;,,� 7DEODV� �(S�� 8OS�
��� ���� FRQFLELy� OD� SRVLELOLGDG� GH� LQVHULU� HQ� OD� HVWUXFWXUD� GHO� QHJRFLR� MXUtGLFR� OD� KLSyWHVLV� GH
XQ�DFRQWHFLPLHQWR� IXWXUR�H� LQFLHUWR��TXH�GHWHUPLQDED� OD�HQWUDGD�HQ�YLJRU�GHO�QHJRFLR�PLVPR�

�� (VWH� WHPD� HV�PX\� LQWHUHVDQWH� FXDQGR� VH� DQDOL]D� EDMR� OD� SHUVSHFWLYD� GHO�SHULFXOXP� HPS�
WRULV�� \D� TXH� VL� VH� YHULILFD�� OD� FRQGLFLyQ� QDFH� WDPELpQ� GH� ORV� HIHFWRV� GHO�SHULFXOXP� HPSWRULV�� 8Q
IUDJPHQWR� MXULVSUXGHQFLDO� GH� YLWDO� LPSRUWDQFLD� HV� HO� TXH� H[SUHVD� ODV� LGHDV� GH� 3DXOR�� '�� ���� ��
�� SU��� 3DXOR��&RPHQWDULRV� DO� HGLFWR�� OLEUR�;;;,,,�� ´(V� QHFHVDULR� VDEHU�� FXDQGR� VH� KD\D� SHUIHF�
FLRQDGR� OD� FRPSUD�� SXHV� HQWRQFHV� VDEUHPRV� GH� TXLpQ� VHUi� HO� ULHVJR�� SRUTXH�� SHUIHFFLRQDGD
OD� FRPSUD�� HO� ULHVJR� FRUUHVSRQGHUi� DO� FRPSUDGRU�� <� VL� UHVSHFWR� D� OR� TXH� VH� KXELHUH� YHQGLGR
DSDUHFLHUD� TXH� VHD�� GH� TXH� FDOLGDG�� FXDQWR�� \� VX� SUHFLR�� \� VH� YHQGLy� SXUDPHQWH�� OD� FRPSUD
HVWi� SHUIHFFLRQDGD�� 3HUR� VL� OD� FRVD� KXELHUH� VLGR� YHQGLGD� EDMR� FRQGLFLyQ�� VL� YHUGDGHUDPHQWH
IDOWDUH� OD� FRQGLFLyQ�� QR� KD\� FRPSUD� DOJXQD�� DVt� FRPR� WDPSRFR� HVWLSXODFLyQ�� SHUR� VL� VH� KX�
ELHUH� FXPSOLGR�� GLFHQ� 3UyFXOR� \� 2FWDYHQR�� TXH� HO� ULHVJR� HV� GHO� FRPSUDGRU�� \� OR� PLVPR
DSUXHED� 3RPSRQLR� DO� OLEUR� QRYHQR��0iV� VL� SHQGLHQWH� OD� FRQGLFLyQ� KXELHUH� IDOOHFLGR� HO�FRP�
SUDGRU� R� HO� YHQGHGRU�� FRQVWD� TXH� VL� VH� FXPSOLHUH� OD� FRQGLFLyQ� WDPELpQ� HVWiQ� REOLJDGRV� ORV
KHUHGHURV�� FXDO� VL� OD� FRPSUD� VH� KXELHUH� \D� FHOHEUDGR� DQWHULRUPHQWH�� 3HUR� VL� OD� FRVD� KXELHUD
VLGR� HQWUHJDGD� SHQGLHQWH� OD� FRQGLFLyQ�� QR� SRGUi� HO� FRPSUDGRU� XVXFDSLUOD� FRPR� FRPSUDGRU�
\� VH� UHSHWLUi� HO� SUHFLR� TXH� VH� SDJy�� \� ORV� IUXWRV� GHO� WLHPSR� LQWHUPHGLR� VRQ� GHO� YHQGHGRU�



GHSHQGHU� OD� HQWUDGD� HQ� YLJRU� GHO� QHJRFLR� DO� YHULILFDUVH� R� QR� HO
HYHQWR� HVWDEOHFLGR�� $� JXLVD� GH� HMHPSOR�� HQ� OD� FRPSUDYHQWD� SRGH�
PRV� HQFRQWUDU� OD� HPSWLR� UHL� VSHUDWDH�� HQ� GRQGH� ODV� FRQVHFXHQFLDV� GHO
FRQWUDWR�� \�PiV� HVSHFtILFDPHQWH�� OD� HQWUHJD� GH� OD�PHUFH�� VH� VXSHGLWD
D� OD� HODERUDFLyQ� R� QDFLPLHQWR� GH� OD� FRVD�� PDWHULD� GHO� FRQWUDWR���

&RPR� HQ� HO� SDUWXV� DQFLOODH�� GRQGH� OD� FRPSUDYHQWD� VHUi� HILFD]�� VyOR
FXDQGR� OD� JHVWDFLyQ� KD\D� WHQLGR� XQ� EXHQ� ILQDO���

/D� FRQGLFLyQ� UHVROXWRULD� HV� DTXHOOD� TXH� KDFH� FHVDU� OD� YLV� DF� SR�
WHVWDV� GHO� QHJRFLR� DO� YHULILFDUVH� R� QR� HO� HYHQWR�� /D� FRQGLFLyQ� UHVR�
OXWRULD� QR� WXYR� XQ� GHVDUUROOR� HQ� ODV� IXHQWHV�� SRU� OD� VLWXDFLyQ� SDU�
WLFXODU� GH� HVWD� ILJXUD���� /RV� MXULVWDV� URPDQRV� FRQFHEtDQ� OD� FRQGLFLyQ
UHVROXWRULD�� HQ�PDWHULD� GH� DFWRV� LQWHU� YLYRV�� \� VXV� HIHFWRV�PHGLDQWH� XQD
IRUPD� SUiFWLFD� TXH� HUD� HO� GH� DxDGLU� XQ� SDFWR� GH� UHVROXFLyQ� �SDFWXP
DGLHFWXP��� DO� QHJRFLR� SULQFLSDO� GH� XQ� FLHUWR� FRQWHQLGR� \� HVWDEOHFLGR
LQFRQGLFLRQDOPHQWH���� (V� GHFLU�� VL� OD� FRQGLFLyQ� VH� OOHYD� D� FDER� WHQGUi
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DVt� FRPR� VH�H[WLQJXHQ� ODV� HVWLSXODFLRQHV�\� ORV� OHJDGRV�FRQGLFLRQDOHV�� VL�SHQGLHQWH� OD� FRQGLFLyQ
KXELHUH�SHUHFLGR� OD� FRVD��3HUR� VL� H[LVWLHUD� OD� FRVD�� DXQTXH� VH�KD\D�GHWHULRUDGR��SXHGH�GHFLUVH
TXH� HO� GDxR� HV� GHO� FRPSUDGRUµ� �1HFHVVDULR� VFLHQGXP� HVW�� TXDQGR� SHUIHFWD� VLW� HPWLR�� WXQF� HQLP� VFLHPXV�
FXLXV� SHULFXOXP� VLW�� QDP� SHUIHFWD� HPWLRQH� SHULFXOXP� DG� HPWRUHP� UHVSLFLHW�� (W� VL� LG�� TXRG� YHQLHULW�� DSSDUHDW�
TXLG�� TXDOH�� TXDQWXP� VLW�� VLW� HW� SUHWLXP�� HW� SXUH� YHQLLW�� SHUIHFWD� HVW� HPWLR��4XRGVL� VXE� FRQGLWLRQH� UHV� YHQLHULW�
VL� TXLGHP� GHIHFHULW� FRQGLWLR�� QXOOD� HVW� HPWLR�� VLFXWL� QHF� VWLSXODWLR�� TXRGVL� H[WLWHULW�� 3URFXOXV� HW� 2FWDYHQXV
HPWRULV� HVVH�SHULFXOXP�DLXQW�� LGHP�3RPSRQLXV� OLEUR�QRQR�SUREDW��4XRGVL�SHQGHQWH�FRQGLWLRQH� HPWRU� YHO� YHQGLWRU
GHFHVVHULW�� FRQVWDW�� VL� H[WLWHULW� FRQGLWLR�� KHUHGHV� TXRTXH� REOLJDWRV� HVVH�� TXDVL� LDP�FRQWUDFWD� HPWLRQH� LQ� SUDH�
WHULWXP�� 4XRGVL� SHQGHQWH� FRQGLWLRQH� UHV� WUDGLWD� VLW�� HPWRU� QRQ� SRWHULW� HDP� XVXFDSHUH� SUR� HPWRUH�� HW� TXRG
SUHWLL� VROXWXP�HVW�� UHSHWHWXU�� HW� IUXFWXV�PHGLL� WHPSRULV�YHQGLWRULV� VXQW�� VLFXWL� VWLSXODWLRQHV� HW� OHJDWD� FRQGLWLRQDOLD
SHULPXQWXU�� VL� SHQGHQWH� FRQGLWLRQH� UHV� H[WLQFWD� IXHULW�� 6DQH� VL� H[WHW� UHV�� OLFHW� GHWHULRU� HIIHFWD�� SRWHVW� GLFL�� HVVH
GDPQXP� HPWRULV��

�� '�� ���� ��� ��� SU�
�� 6HJ~Q� $UDQJLR�� HVWD� FDUDFWHUL]DFLyQ� GH� OD� HPSWLR� UHL� VSHUDWD� FRPR� XQD� YHQWD� EDMR� FRQ�

GLFLyQ�� HV� XQ� KLSyWHVLV�� \D� TXH� ´SXU� ULOHYDQGR� FKH� TXL� OD� FRQGL]LRQH� QRQ� VL� SUHVHQWD� FRPH
HOHPHQWR� DFFLGHQWDOH� GL� XQ� QHJR]LR� GHO� TXDOH� VLDQR� LQ� DWWR� JOL� HOHPHQWL� HVVHQ]LDOL�� EHQVu
FRPH� LQHUHQWH� DO� ULFRUUHUH� R� PHQR� GL� XQ� HOHPHQWR� HVVHQ]LDOH�� LO� FKH� VSLHJD� FL� VHPEUD�� O·DW�
WHJJLDPHQWR� ULVHUYDWR� GHL� JLXULVWLµ�� $UDQJLR�5XL]�� 9LQFHQ]R��/D� FRPSUDYHQGLWD� LQ� GLULWWR� URPDQR�
ULVWDPSD� LQDOWHUDWD� GHOOD� VHFRQGD� HGL]LRQH�� 1DSROL�� ������ YRO�� ,�� S�� ����

�� 6H� KDEOD� HQ� ODV� IXHQWHV� GH� FRQGLFLyQ� VXVSHQVLYD� \� GH� FRQGLFLyQ� UHVROXWRULD�� $TXpOOD� OD� RE�
VHUYDPRV� HQ�'LJ�� ���� ��� ����'LJ�� ���� ��� ���� (VWD� VH� GHVDUUROOD� HQ�'LJ�� ���� ��� �� \�'LJ�� ���� ��� �� SU�

�� (Q� FXDQWR� D� ORV� QHJRFLRV� REOLJDWRULRV� GH� HVWULFWR� GHUHFKR�� FRPR� OD� HVWLSXODFLyQ� \� HO
OHJDGR��HV�RSRQLEOH�D� WUDYpV�GH� OD�H[FHSWLR� SDFWL� R�GROL��9pDVH�'��������� �������3DXOR��&RPHQWDULRV
DO� (GLFWR� GHO� 3UHWRU�� OLEUR� /;;,9�� 3HUR� HV� FRQGLFLyQ� HILFD]� OD� TXH� VH� LQVHUWD� DO� FRQVWLWXLUVH� OD
REOLJDFLyQ�� QR� OD� TXH� VH� SRQH� GHVSXpV� GH� SHUIHFFLRQDGD� pVWD�� SRU� HMHPSOR�� ´¢SURPHWHV� GDU
FLHQWR�� VL� OD� QDYH� QR� KXELHUH� YHQLGR� GH�$VLD"µ�0iV� HQ� HVWH� FDVR�� FXPSOLpQGRVH� OD� FRQGLFLyQ�
KDEUi� OXJDU� D� OD� H[FHSFLyQ� GH� SDFWR� FRQYHQLGR� R� D� OD� GH� GROR� PDOR� �FRQGLWLR� YHUR� HIILFD[� HVW�
TXDH� LQ� FRQVWLWXHQGD� REOLJDWLRQH� LQVHULWXU�� QRQ� TXDH� SRVW� SHUIHFWDP� HDP�SRQLWXU�� YHOXWL�� ´FHQWXP�GDUH� VSRQGHV�



HILFDFLD� HO� SDFWR� PHQFLRQDGR� \� SRU� FRQVLJXLHQWH� FHVDUiQ� ORV� HIHFWRV
GHO� QHJRFLR�� $Vt�� SRU� HMHPSOR�� HQ� HO� FDVR� GH� XQD� FRPSUDYHQWD� FRQ
LQ� GLHP� DGGLFWLR�� HQ� GRQGH� pVWD� VH� HQWLHQGH� GLVXHOWD�� VL� GHQWUR� GH� FLHUWR
WLHPSR� HO� YHQGHGRU� HQFXHQWUD� XQ� FRPSUDGRU� TXH� RIUH]FD� PHMRUHV
FRQGLFLRQHV� TXH� HO� SULPHUR���� $Vt� SXHV�� HQ� OD� SHUVSHFWLYD� URPDQtVWLFD
OD� FRQGLFLyQ� UHVROXWRULD� URPDQD� RSHUD� HQ� IRUPD� GH� FRQVHFXHQFLD���

8Q� GHVDUUROOR� GH� OD� QRFLyQ� GH� FRQGLFLyQ� HQ� HO� GHUHFKR� URPDQR�
GHEH� SDUWLU� GHO� HVWXGLR� GH� OD� FRQGLFLyQ� VXVSHQVLYD�� 'H� PDQHUD
VHFXQGDULD�� VH� SXHGH� DOXGLU� D� OD� FRQGLFLyQ� UHVROXWRULD� FRPR� EDVH
WHyULFD� GH� XQD� QRFLyQ� JHQHUDO� GH� OD� FRQGLFLyQ��$Vt� SXHV�� HO� DQiOLVLV
SULQFLSDO� GHEH� JLUDU� HQ� WRUQR� D� OD� FRQGLFLyQ� VXVSHQVLYD�

(Q�HO�GHUHFKR� URPDQR� OD� FRQGLFLyQ� WHQtD�XQ�XVR�PiV� UHVWULQJLGR
TXH�HQ�HO�GHUHFKR�FRQWHPSRUiQHR��1R� VH�SRGtD�SDFWDU�YiOLGDPHQWH
HQ� WRGRV� ORV� QHJRFLRV���� (O� VLJXLHQWH� SDVDMH� QRV� PXHVWUD� ODV� H[FHS�
FLRQHV� TXH� SUHVHQWD� HVWD� PRGDOLGDG�

'�� ���� ���� ���� 3DSLQLDQXV�� OLEUR� ;;9,,,�� 4XDHVWLRQXP�� $FWXV� OHJLWLPL�� TXL

QRQ� UHFLSLXQW� GLHP�� YHO� FRQGLWLRQHP�� YHOXWL� HPDQFLSDWLR�� DFFHSWLODWLR�� KHUHGLWDWLV

DGLWLR�� VHUYL� RSWLR�� GDWLR� WXWRULV�� LQ� WRWXP� YLWLDQWXU� SHU� WHPSRULV� YHO� FRQGLWLRQLV

DGLHFWLRQHP�� 1RQQXQTXDP� WDPHQ� DFWXV� VXSUDVFULSWL� WDFLWH� UHFLSLXQW�� TXDH� DSHUWH

FRPSUHKHQVD� YLWLXP� DIIHUXQW�� QDP� VL� DFFHSWXP� IHUDWXU� HL�� TXL� VXE� FRQGLWLRQH

SURPLVLW�� LWD� GHPXP� HJLVVH� DOLTXLG� DFFHSWLODWLR� LQWHOOLJLWXU�� VL� REOLJDWLRQLV� FRQ �

GLWLR� H[WLWHULW�� TXDH� VL� YHUELV� QRPLQDWLP� DFFHSWLODWLRQLV� FRPSUHKHQGDWXU�� QXOOLXV

PRPHQWL� IDFLHW� DFWXP�

�'�� ���� ���� ���� 3DSLQLDQR�� &XHVWLRQHV�� OLEUR� ;;9,,,�� ´/RV� DFWRV
OHJtWLPRV�� TXH� QR� DGPLWHQ� GtD�� R� FRQGLFLyQ�� FRPR� OD� HPDQFLSDFLyQ�
OD� DFHSWLODFLyQ�� OD� DGLFLyQ� GH� KHUHQFLD�� OD� RSFLyQ� GH� HVFODYR�� OD
GDFLyQ� GH� WXWRU�� VH� YLFLDQ� SRU� FRPSOHWR� FRQ� OD� DGLFLyQ� GH� WLHPSR
GH� FRQGLFLyQ�� 3HUR� D� YHFHV�� ORV� VXVRGLFKRV� DFWRV� DGPLWHQ� WiFLWDPHQ�
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QLVL� QDYLV� H[� $VLD� YHQHULW"µ� VHG� KRF� FDVX� H[LVWHQWH� FRQGLWLRQH� ORFXV� HULW� H[FHSWLRQL� SDFWL
FRQYHQWL�� YHO� GROL� PDOL��

�� ´$� IDYRU� GHO� YHQGLWRUH� SRWHYD� O·DVVHWWR� G·LQWHUHVVL� HVVHUH� VXERUGLQDWR� D� UHYRFD� R� D
FRQGL]LRQH� VRVSHQVLYD�� FRPH� QHO� FDVR� GH� LQ� GLHP� DGGLWLR�� DOOD� FRQGL]LRQH� FKH�SHUYHQLVVH� DO
YHQGLWRUH�� HQWUR� XQ� GDWR� WHUPLQH�� XQD� RIIHUWD� PLJOLRUHµ�� %HWWL�� (��� ,VWLWX]LRQL� GL� GLULWWR� URPDQR�
3DGRYD�� ������ YRO�� ,,�� S�� ����� 6REUH� HO� SDUWLFXODU�� YpDVH� '�� ���� ��� ��� ���� \� '�� ���� ��� ��� ��

�� 9RFL�� 3��� ,VWLWX]LRQL� GL� GLULWWR� URPDQR�� �D�� HG�� ULIDWWD�� 0LOiQ�� *LXIIUq�� ������ S�� ����
�� 3DSLQLDQR� QRV� HQVHxD� HQ� 'LJ�� ���� ���� ���� ODV� H[FHSFLRQHV�� HV� GHFLU�� ORV� QHJRFLRV� TXH

QR� SXHGHQ� FRQWHQHU� OD� FOiXVXOD� DFFLGHQWDO�� $Vt�� QR� DGPLWHQ� FRQGLFLyQ� OD�PDQFLSDWLR�� OD� DFFHS�
WLODWLR�� OD� KHUHGLWDWLV� DGLWLR�� OD� VHUYL� RSWLR�� OD� GDWLR� WXWRULV�� (VWD� OLVWD� QR� HV� WD[WDWLYD�



WH� FLUFXQVWDQFLDV�� TXH� H[SUHVDGDV� WHUPLQDQWHPHQWH� SURGXFHQ� YLFLR�
SRUTXH� VL� VH� OH� GLHUD� SRU� UHFLELGR� DO� TXH� SURPHWLy� EDMR� FRQGLFLyQ�
VH� HQWLHQGH� TXH� OD� DFHSWLODFLyQ� SURGXMR� DOJ~Q� HIHFWR� VRODPHQWH� VL � VH
KXELHUD� FXPSOLGR� OD� FRQGLFLyQ� GH� OD� REOLJDFLyQ�� OD� FXDO� VL� IXHUD
FRPSUHQGLGD� GHWHUPLQDGDPHQWH� HQ� ODV� SDODEUDV� GH� OD� DFHSWLODFLyQ�
KDUi� GH� QLQJ~Q� YDORU� HO� DFWRµ��

6L�ELHQ� VH� HVWDEOHFH� OD� UHJOD�JHQHUDO�GH� ORV�DFWRV�TXH�QR�DGPLWHQ
FRQGLFLyQ�� WDPELpQ� VH� VHxDOD� OD�SRVLELOLGDG�GH�TXH�HQ�GHWHUPLQDGDV
FLUFXQVWDQFLDV�� ORV� DFWRV� SXHGDQ� VHU� YLFLDGRV� SRU� OD� UHDOL]DFLyQ� GH
OD� FRQGLFLyQ� HVWDEOHFLGD�� 'H� WDO� VXHUWH�� SRGHPRV� FROHJLU� TXH� QR
DGPLWHQ� FRQGLFLyQ�� OD�PDQFLSDWLR�� OD� DFFHSWLODWLR�� OD� KHUHGLWDWLV� DGLWLR�� OD
VHUYL� RSWLR�� OD� GDWLR� WXWRULV�� (VWD� HQXPHUDFLyQ� QR� HV� H[KDXVWLYD�� DVt
SRU� HMHPSOR�� VH� VHxDOD� OD� H[SHQVLODWLR� FRPR� XQ� QHJRFLR� HQ� GRQGH
QR� VH� SXHGH� LQVHUWDU� OD� FRQGLFLyQ�

*HQHUDOPHQWH�� OD� FRQGLFLR� VH� H[SUHVDED�PHGLDQWH�XQD�SURSRVLFLyQ
LQWURGXFWRULD� FRPR� VL�� R� QLVL�� \� WDPELpQ� SRU� RWUDV� SURSRVLFLRQHV�
WDOHV� FRPR� FXP�� LWD�R�XW��/RV�QHJRFLRV�TXH�HUDQ�REMHWR�GH� FRQGLFLyQ
HUDQ� UHSXWDGRV� FRQGLFLRQDOHV� R� VXE� FRQGLFLRQH�� SRU� HO� FRQWUDULR�� DTXH�
OORV� HQ� ORV� TXH� QR� VH� LQWURGXFtD� OD� FRQGLFLyQ�� HUDQ� GHQRPLQDGRV
SXUL�� 7DPELpQ�� VH� XVDURQ� ORV� DGYHUELRV� FRQGLFLRQDOLWHU� H� SXUH�

+DVWD� TXH� HO� HYHQWR� HVWDEOHFLGR� HQ� OD� FOiXVXOD� VHD� R� QR� FXP�
SOLGR�� HO� QHJRFLR� VH� HQFXHQWUD� HQ� XQD� VLWXDFLyQ� GH� VXVSHQVR�� (O
SHULRGR� HQ� HO� FXDO� HV� LQFLHUWR� VL� OD� FRQGLFLyQ� VH� UHDOL]DUi� R� QR� VH
GHQRPLQD� FRQ� OD� IyUPXOD� FRQGLFLR� SHQGHW�� 3RU� HO� FRQWUDULR�� FXDQGR
HO� HYHQWR� VH� UHDOL]D� HVWDPRV� IUHQWH� D� XQD� VLWXDFLyQ� H[SUHVDGD� FRQ
ODV� SDODEUDV� FRQGLFLR� H[LVWLW�� 2� FXDQGR� VH� VDEH� TXH� QR� VH� UHDOL]DUi
OD� FRQGLFLyQ� HQFRQWUDPRV� OD� FRQGLFLR� GHILFLW�

3XHGH� GDUVH� HO� FDVR� GH� TXH� OD� FRQGLFLyQ� QR� VH� FXPSOD� SHUR
TXH� VH� FRQVLGHUH� FRPR� FXPSOLGD�� FRPR� HQ� HO� FDVR� GH� TXH� XQD� GH
ODV� SDUWHV� TXLHUD� R� DFW~H� GH� PRGR� TXH� QR� VH� UHDOLFH� HO� DFRQWHFL�
PLHQWR� \D� TXH� YD� HQ� VX� LQWHUpV� �8/3�� ��� ��� '�� ���� ���� �������� (V
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�� '�� �������������(O�PLVPR��&RPHQWDULRV� DO� HGLFWR�� OLEUR�/;;9,,�� ´6H� DGPLWLy� HQ�GHUHFKR
FLYLO�� TXH� VLHPSUH� TXH� SRU� DTXHO� D� TXLHQ� OH� LQWHUHVD� TXH� QR� VH� FXPSOD� OD� FRQGLFLyQ�� VH
KLFLHUD� GH� PRGR� TXH� QR� VH� FXPSOLHVH�� VH� FRQVLGHUD� OR� PLVPR� TXH� VL� OD� FRQGLFLyQ� KXELHVH
VLGR� FXPSOLGD�� OR� TXH� VH� H[WLHQGH� D� OD� OLEHUWDG� \� D� ORV� OHJDGRV� \� D� ODV� LQVWLWXFLRQHV� GH
KHUHGHUR�� HQ� FX\RV� FDVRV� VH� LQFXUUH� WDPELpQ� HQ� ODV� HVWLSXODFLRQHV�� FXDQGR�SRU� HO� SURPHWHGRU
VH�KXELHVH�KHFKR�GH�PRGR�TXH� HO� HVWLSXODQWH�QR� FXPSOLHVH� OD� FRQGLFLyQµ��,Q� LXUH� FLYLOL� UHFHSWXP



DVt� TXH� DUULEDPRV� DO� WHPD� GH� OD� ILFFLyQ� GHO� FXPSOLPLHQWR� GH� OD
FRQGLFLyQ��� HQ� GRQGH� VH� FRQVLGHUD� UHDOL]DGD� OD� FRQGLFLyQ�� D� SHVDU
GH� TXH� QR� VH� KD\D� FXPSOLGR���

(Q� FXDOTXLHUD� GH� ODV� YDULDQWHV�� VXVSHQVLYD� R� UHVROXWRULD�� /RV� UR�
PDQRV� XWLOL]DQ� OD� H[SUHVLyQ� FRQGLFLR� SHQGHW� SDUD� UHIHULUVH� D� OD� VLWXD�
FLyQ� GH� LQFHUWLGXPEUH�

/D� FRQGLFLyQ� VXVSHQVLYD� SUHVHQWy� HQ� HO� GHUHFKR� URPDQR� VLWXD�
FLRQHV� GH� SDUWLFXODU� LQWHUpV�� $Vt�� SRU� HMHPSOR�� VL� ORV� HIHFWRV� QHJR�
FLDOHV� VH� UHDOL]DEDQ� HQ� OD� HWDSD� VXVSHQVLYD�� OD� SDUWH� TXH� WHQtD� LQ�
WHUpV� HQ� TXH� QR� VH� GLHUDQ� ODV� FRQVHFXHQFLDV�� SRGtD� REWHQHU� OD
UHYRFDFLyQ�� PLHQWUDV� HVWXYLHUD� OD� VLWXDFLyQ� VXVSHQVLYD���

7DPELpQ�� VL� XQ� DFUHHGRU� VXE� FRQGLFLRQH� VXVSHQVLYD� DFWXDED� FRQWUD
VX� GHXGRU� �HQ� HVWH� PRPHQWR� SRWHQFLDO��� SHUGtD� OD� DFFLyQ� \D� TXH
SUHWHQGtD� XQ� GHUHFKR� D~Q� QR� YiOLGR�

$� SDUWLU� GH� &RQVWDQWLQR�� HQFRQWUDPRV� FDPELRV� VXVWDQFLDOHV� HQ
OD� FRQFHSFLyQ� GHO� QHJRFLR� MXUtGLFR�� TXH� VH� UHIOHMDQ� QRWDEOHPHQWH
HQ� OD� WHRUtD� GH� OD� FRQGLFLyQ�

(Q� UHVXPHQ�� SRGHPRV� GHFLU� TXH� OD� WHRUtD� GH� OD� FRQGLFLyQ� HQ
HO� GHUHFKR� URPDQR� SRVHH� XQ� GLQDPLVPR� PX\� PDUFDGR�� \� IXQGD�
PHQWDOPHQWH� SRU� OD� HODVWLFLGDG� GH� ODV� GLYHUVDV� LQVWLWXFLRQHV� MXUt�
GLFDV�
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HVW�� TXRWLHV� SHU� HXP�� FXLXV� LQWHUHVW�� FRQGLWLRQHP� QRQ� LPSOHUL�� ILDW�� TXRPLQXV� LPSOHDWXU�� SH�
ULQGH� KDEHUL�� DF� VL� LPSOHWD� FRQGLWLR� IXLVVHW�� TXRG� DG� OLEHUWDWHP�� HW� OHJDWD�� HW� DG� KHUHGXP
LQVWLWXWLRQHV� SHUGXFLWXU�� TXLEXV� H[HPSOLV� VWLSXODWLRQHV� TXRTXH� FRPPLWWXQWXU�� TXXP� SHU� SURPLVVRUHP� IDFWXP
HVVHW�� TXRPLQXV� VWLSXODWRU� FRQGLWLRQL� SDUHUHW��

�� ([LVWH� XQD� DEXQGDQWH� ELEOLRJUDItD� VREUH� HO� SDUWLFXODU�� *URVVR�� *LXVHSSH�� ´&RQWULEXWR
DOOR� VWXGLR� GHOO·DGHPSLPHQWR� GHOOD� FRQGL]LRQHµ�� 0HPRULH� GHOO·,VWLWXWR� JLXULGLFR�� 7RULQR�� 5�
8QLYHUVLWj� GL� 7RULQR�� VHULH� ,,�� PHPRULD� 9,�� ������ ´6XOOD� YRORQWDULHWj� GHOO·LPSHGLPHQWR� DO
YHULILFDUVL� GHOOD� FRQGL]LRQHµ�� $WWL� GHOOD� 5�� $FDGHPLD� GHOOH� 6FLHQ]H� GL� 7RULQR�� YRO�� ���� ������ ´/D
ILQ]LRQH� GL� DGHPSLPHQWR� QHOOD� FRQGL]LRQHµ��3XEEOLFD]LRQL� GHOOD� )DFROWj� GL� *LXULVSUXGHQ]D� GHOOD� 5�
8QLYHUVLWj� GL� 0RGHQD�� 0RGHQD�� Q~P�� ���� �����

�� ([LVWHQ� VLWXDFLRQHV� HQ� TXH� HO� RUGHQDPLHQWR� MXUtGLFR� FRQVLGHUD� FXPSOLGDV� ODV� FRQGL�
FLRQHV�� VL� ELHQ� QR� VH� KDQ� D~Q� FXPSOLGR�� SRU� GLYHUVDV� UD]RQHV�� HQWUH� ODV� TXH� GHVWDFDQ�� VL�
JXLHQGR� ODV� LGHDV� GH�'RQDWXWL�� ´,�� TXDQGR� FROXL� FKH� DYHYD� LQWHUHVVH� D� FKH� OD� FRQGL]LRQH� QRQ
VL� YHULILFDVVH� QH� KD� GRORVDPHQWH� LPSHGLWR� O·DYYHUDUVL�� ,,�� TXDQGR� FROXL� FKH� GRYHYD� DGHPSLHUH
OD� FRQGL]LRQH� SRWHVWDWLYD� R� PLVWD� KD� IDWWR� TXDQWR� HUD� LQ� OXL� SHU� O·DGHPSLPHQWR� PD� TXHVWR
QRQ� VL� q� DYYHUDWR� SHU� FLUFRVWDQ]H� HVWHULRUL�� LQGLSHQGHQWL� GDO� VXR� YROHUH�� ,,,��TXDQGR� LO� WHU]R�
OD� FXL� FRRSHUD]LRQH� HUD� QHFHVVDULD� DOO·DYYHUDUVL� GHOOD� FRQGL]LRQH�� ULILXWD� GHWWD� FRRSHUD]LRQHµ�
'RQDWXWL�� *��� 6XOO·DGHPSLPHQWR� ILWWL]LR� GHOOH� FRQGL]LRQL�� 0LOiQ�� YRO�� ,,�� ������ S�� ����

�� '�� ���� ��� ���� 3U��� '�� ���� ��� ��� ��



�� 'LYHUVDV� FODVLILFDFLRQHV� GH� OD� FRQGLFLyQ

/RV� URPDQRV� UHDOL]DURQ� GLYHUVDV� FODVLILFDFLRQHV� HQ� HO� WHPD� GH
OD� FRQGLFLyQ�� (VWR�� IXQGDPHQWDOPHQWH�� SRU� ODV� GLYHUVDV� FLUFXQVWDQ�
FLDV� GH� ORV� FDVRV� FRQFUHWRV�

D� 8QD� GH� ODV� PiV� LPSRUWDQWHV� HV� OD� GH� FRQGLFLRQHV� SRVLWLYDV� \
FRQGLFLRQHV� QHJDWLYDV�� (VWD� GLVWLQFLyQ� VH� IXQGD� HQ� OD� YHULILFD�
FLyQ� R� QR� GH� XQ� FDPELR� HQ� HO� HVWDGR� DFWXDO� GH� ODV� FRVDV�� 6L
HO� DFRQWHFLPLHQWR� HVWDEOHFLGR� FRPR� FRQGLFLyQ� FRQVWLWX\H� XQ
FDPELR� UHDO�� \� SRU� WDQWR� pVWH� SURGXFH� OD� HQWUDGD� HQ� YLJRU
GHO� QHJRFLR�� HVWDPRV� DQWH� XQD� FRQGLFLyQ� SRVLWLYD�� 3RU� RWUD
SDUWH�� VL� ODV� SDUWHV� HVWDEOHFHQ� FRPR� IXQGDPHQWDO� XQ� QR�FDP�
ELR� HQ� HO� QHJRFLR�� HQFRQWUDPRV� OD� FRQGLFLyQ� QHJDWLYD�� 7HQH�
PRV� TXH� GHVWDFDU� TXH� SDUD� GHWHUPLQDU� VL� OD� FRQGLFLyQ� HV� SR�
VLWLYD� R� QHJDWLYD�� QR� HV� QHFHVDULR� DWHQGHU� D� OD� IRUPXODFLyQ
GH� OD� FOiXVXOD�� HQ� WpUPLQRV� SRVLWLYRV� R� QHJDWLYRV�� 6H� WLHQH
TXH� REVHUYDU� OD� VXVWDQFLD� GHO� DFRQWHFLPLHQWR�

$� JXLVD� GH� HMHPSOR�� HQ� OD� FOiXVXOD�� ´VL� WX� FRQWLQ~DV� D� PL
VHUYLFLRµ�� KDOODPRV� XQD� DXVHQFLD� GH� FDPELR� HQ� HO� QHJRFLR�� D
SHVDU� GH� OD� IRUPXODFLyQ� SRVLWLYD� GHO� HQXQFLDGR�� (VWD� GLVWLQ�
FLyQ� OD� HQFRQWUDPRV�HQ�/DEHyQ��'������ ,����������\�3DSLQLDQR
'�� ���� ,�� ����� ,� H� ��� (O� SUREOHPD� TXH� VH� SUHVHQWD� HQ� HVWD
FODVLILFDFLyQ� HV� HO� TXH� VH� UHILHUH� D� OD� FRQGLFLyQ� QHJDWLYD� \� HO
PRPHQWR� HQ� TXH� VH� GHEH� FRQVLGHUDU� VX� HQWUDGD� HQ� YLJRU��$Vt�
OD� FXHVWLyQ� PiV� LPSRUWDQWH� SDUD� ORV� MXULVWDV� FOiVLFRV� IXH� OD
GH� VDEHU� FRQ� H[DFWLWXG� FXiQGR� GHEtD� FRQVLGHUDUVH� FXPSOLGD
R� YHULILFDGD� OD� FRQGLFLyQ� \�� SRU� HQGH�� VDEHU� FXiQGR� HO� QHJR�
FLR� HQWUDUtD� HQ� YLJRU�

E� 2WUD� GHQRPLQDFLyQ� HV� OD� GH� FRQGLFLRQHV� FDVXDOHV�� SRWHVWDWLYDV
R� PL[WDV�� TXH� VH� UHILHUH� D� VL� OD� YHULILFDFLyQ� GHO� HYHQWR� HVWDEOH�
FLGR� HQ� OD� FRQGLFLyQ� GHSHQGD� GHO� FDVR� FRQFUHWR�� R� ELHQ� GH
OD� YROXQWDG� GH� XQR� GH� ORV� VXMHWRV� GHO� QHJRFLR� R� GH� XQD�PH]�
FOD� GH� DPEDV�� (VWD� WHUPLQRORJtD� HV� FRQVLGHUDGD� GH� UDLJDPEUH
MXVWLQLDQHD�� VLQ� HPEDUJR�� ODV� IXHQWHV� GHPXHVWUDQ� HO� LQWHUpV� GH
ORV� FOiVLFRV� SRU� HVWDV� FRQGLFLRQHV� \� VXV� HIHFWRV� HQ� HO� QHJRFLR�
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)XQGDPHQWDOPHQWH� HQ� ORV� VLJXLHQWHV� SDVDMHV�� '�� ���� ��� ���� ��
'�� ���� ,�� ���� \� WDPELpQ� HQ� '�� ���� ��� ,�� ��� '�� ���� ���� ,�� ����

�'HO� DQiOLVLV� GH� ORV� WH[WRV� SUHFHQGHQWHV� VH� FROLJH� OD� H[LVWHQFLD
GH� ODV� FRQGLFLRQHV� SRWHVWDWLYDV� \� DTXHOODV� GHQRPLQDGDV� FDXVDOHV�
FX\R� DFRQWHFLPLHQWR� FHQWUDO� GHSHQGH� GH� XQ� KHFKR� QDWXUDO� R� GH
OD� YROXQWDG� GH� XQ� WHUFHUR�� (Q� OD� MXULVSUXGHQFLD� URPDQD� FOiVLFD
QR� HQFRQWUDPRV� UHIHUHQFLDV� D� OD� FRQGLFLyQ� PL[WD�

/D� FRQGLFLyQ� SRWHVWDWLYD� SXHGH� VHU� FRQVLGHUDGD� GHVGH� GRV
SHUVSHFWLYDV�� GHVGH� OD� GHWHUPLQDFLyQ� GH� OD� SDUWH� QHJRFLDU� TXH
RWRUJD� XQ� GHUHFKR�� R� HQ� VX� GHIHFWR�� SDUD� SUHFLVDU� OD� SDUWH
FRQWUDFWXDO� TXH� GHEH� FXPSOLU� XQD� REOLJDFLyQ�� (Q� FXDQWR� D
OD� SULPHUD� KLSyWHVLV� QR� VXUJHQ� SUREOHPDV� GLJQRV� GH� FRPHQ�
WDUVH�� (Q� OD� VHJXQGD� WHQHPRV� TXH� GLVWLQJXLU� HQWUH� ODV� GLYHUVDV
FODVHV� GH� FRQGLFLRQHV� SRWHVWDWLYDV�� D� VDEHU�� DTXpOODV� GRQGH� VH
HVWDEOHFH� XQD� FDUJD� SDUD� HO� GHXGRU� \� HQ� DTXpOODV� GRQGH� VH� UH�
TXLHUH� SDUD� HO� FXPSOLPLHQWR� GH� OD� FRQGLFLyQ�� OD� YROXQWDG� GHO
GHXGRU� �'�� ���� ,�� ��� SU����

F� (Q� UHODFLyQ� DO� FXPSOLPLHQWR�� ORV� MXULVWDV� URPDQRV� HQ� IXQFLyQ
D� ODV� GLVSRVLFLRQHV� WHVWDPHQWDULDV� VXMHWDV� D� FRQGLFLyQ�� GLVWLQ�
JXLHURQ� HQWUH� FRQGLFLRQHV� TXH� SXHGHQ� VHU� FXPSOLGDV� YLYR� WHV�
WDWRUH�� DTXHOODV� TXH� SXHGHQ� VHU� UHDOL]DGDV� VyOR� SRVW� PRUWHP� WHV�
WDWRULV�� \� ILQDOPHQWH�� ODV� TXH� SXHGHQ� VHU� FXPSOLGDV� HQ� YLGD� R
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�� 3RU� VX� LPSRUWDQFLD�� FLWDPRV�� '�� ���� ��� ����&RPHQWDULRV� D� 6DELQR�� OLEUR� ;;9,,,�� 1R� HV
YiOLGD� XQD� HVWLSXODFLyQ� KD� '�� ���� ��� ���� 3U��� '�� ���� ��� ��� ��

�� '�� ���� ,�� ��� SU�� &RPHQWDULRV� D� 6DELQR�� OLEUR� ;;9,,,�� ´(VWD� YHQWD� GH� XQ� HVFODYR�� ¶VL
KXELHVH� IRUPDOL]DGR� ODV� FXHQWDV�GHO� VHxRU�D�DUELWULR·��HV�FRQGLFLRQDO��HQWRQFHV� VH�SHUIHFFLRQDQ
ODV� YHQWDV� FRQGLFLRQDOHV�� FXDQGR� VH� KXELHUH� FXPSOLGR� OD� FRQGLFLyQ�� ¢3HUR� HVWD� HV� FRQGLFLyQ
GH� OD� YHQWD�� VL� HO� PLVPR� VHxRU� ODV� KXELHVH� MX]JDGR� D� VX� DUELWULR�� R� VL� D� DUELWULR� GH� EXHQ
YDUyQ"� 3RUTXH� VL� HQWHQGLpUDPRV� HO� DUELWULR� GHO� VHxRU�� OD� YHQWD� HV� QXOD�� D� OD� PDQHUD� TXH�VL
DOJXQR� KXELHUH� YHQGLGR� DVt�� ¶VL� HO� TXLVLHUH·�� R� SURPHWLHUD� GH� HVWH� PRGR� DO� TXH� HVWLSXOD�
¶VL� \R� TXLVLHUH� GDUp� GLH]·�� SRUTXH� QR� GHEH� GHMDUVH� DO� DUELWULR� GHO� UHR�� VL� TXHGDUi� REOLJDGR�
$Vt� SXHV�� SDUHFLy� ELHQ� D� ORV� DQWLJXRV�� TXH� HVWR� VH� FRQVLGHUH� DWULEXLGR� DO� DUELWULR� GH� EXHQ
YDUyQ�� PDV� ELHQ� TXH� DO� GHO� VHxRU�� VL� SXHV�� SXGR� UHFLELU� ODV� FXHQWDV�� \� QRV� ODV� UHFLELy�� R� ODV
UHFLELy�� SHUR� VXSRQ� TXH� pO� QR� ODV� UHFLELy�� VH� FXPSOLy� OD� FRQGLFLyQ� GH� OD� FRPSUD�� \� HO� YHQ�
GHGRU� SXHGH� VHU� GHPDQGDGR� SRU� OD� DFFLyQ� GH� FRPSUDµ� �+DHF� YHQGLWLR� VHUYL�� ´VL� UDWLRQHV� GRPLQL
FRPSXWDVVHW� DUELWULRµ�� FRQGLWLRQDOLV� HVW�� FRQGLWLRQDOHV� DXWHP� YHQGLWLRQHV� WXQF� SHUILFLXQWXU�� TXXP� LPSOHWD� IXHULW
FRQGLWLR�� 6HG� XWUXP� KDHF� HVW� YHQGLWLRQLV� FRQGLWLR�� VL� LSVH� GRPLQXV� SXWDVVHW� VXR� DUELWULR�� DQ� YHUR�� VL� DUELWULR
YLUL� ERQL"�� 1DP� VL� DUELWULXP� GRPLQL� DFFLSLDPXV�� YHQGLWLR� QXOOD� HVW�� TXHPDGPRGXP� VL� TXLV� LWD� YHQGLGHULW�
´VL� YROXHULWµ�� YHO� VWLSXODQWL� VLF� VSRQGHDW��´VL� YROXHUR�� GHFHP�GDERµ��QHTXH� HQLP�GHEHW� LQ� DUELWULXP� UHL� FRQIHUUL�
DQ� VLW� REVWULFWXV�� 3ODFXLW� LWDTXH� YHWHULEXV�� PDJLV� LQ� YLUL� ERQL� DUELWULXP� LG� FROODWXP� YLGHUL�� TXDP� LQ� GRPLQL�
VL� LJLWXU� UDWLRQHV� SRWXLW� DFFLSHUH�� QHF� DFFHSLW�� YHO� DFFHSLW�� ILQJLW� DXWHP� VH� QRQ� DFFHSLVVH�� LPSOHWD� FRQGLWLR
HPWLRQLV� HVW�� HW� H[� HPWR� YHQGLWRU� FRQYHQLUL� SRWHVW��



D� OD� PXHUWH� GHO� WHVWDGRU� �'�� ���� ,�� ��� '�� (RG�� ���� '�� (RG�� ,,�
'�� (RG�� ����

G� (V� QHFHVDULR� PHQFLRQDU� DTXHOODV� FOiXVXODV� QHJRFLDOHV� TXH� HQ
HO� GHUHFKR� URPDQR� WHQtDQ� XQD� DSOLFDFLyQ� GLYHUVD� D� OD� GH� OD
FRQGLFLyQ�� VL� ELHQ� FRQWHQtDQ� HOHPHQWRV� IDPLOLDUHV�� 6H� OHV� GH�
QRPLQDED� FRQGLFLRQHV� LPSURSLDV� D� ODV� FOiXVXODV� QHJRFLDOHV
TXH� DXQTXH� WHQLHQGR� OD� DSDULHQFLD� GH� FRQGLFLyQ�� QR� SUHVHQ�
WDQ� VXV� FDUDFWHUtVWLFDV� HVHQFLDOHV�

• $Vt�� SRU� HMHPSOR�� ODV� OODPDGDV� FRQGLFLRQHV� LXULV� R� WDFLWDH�� TXH
VH� HVWDEOHFHQ� FXDQGR� HO� RUGHQDPLHQWR� MXUtGLFR�� LQGHSHQ�
GLHQWHPHQWH� GH� OD� YROXQWDG� GH� ORV� VXMHWRV� QHJRFLDOHV�� HVWD�
EOHFH� OD� UHDOL]DFLyQ� GH� XQ� GHWHUPLQDGR� HYHQWR� SDUD� TXH� HO
QHJRFLR� SURGX]FD� VXV� HIHFWRV�� /D� GRFWULQD� FOiVLFD� RWRUJD
HO� QRPEUH� GH� FRQGLFLR� LXULV� D� DTXHOORV� DFWRV� TXH�� DXQTXH
VLHQGR�DMHQRV�DO�QHJRFLR�� VL�ELHQ�YLQFXODGRV�GH�DOJXQD�PDQHUD�
FRQGLFLRQDQ� OD� HILFDFLD� SRU� OD� QDWXUDOH]D�PLVPD� GHO� QHJRFLR
�SRU� HMHPSOR�� HQ� HO� FDVR� GH� OD� SUHPRULHQFLD� GHO� GRQDQWH� DO
GRQDWDULR� HQ� OD� GRQDFLyQ�PRUWLV� FDXVD�� SDUD� TXH� HVWD� VHD� LUUH�
YRFDEOH���\� WDPELpQ�DTXHOORV�DFWRV�TXH�PRGLILFDQ� ORV�HIHFWRV�
\D� TXH� pVWRV� VRQ� IXQGDPHQWDOHV� HQ� HO� FDVR� FRQFUHWR���

(Q� HO� VLJXLHQWH� SDVDMH� HQFRQWUDPRV� OD� FRQGLFLR� LXULV�� (Q
GRQGH� GHGXFLPRV� TXH� SDUD� ORV� MXULVWDV� URPDQRV� HO� FRQ�
FHSWR� GH� FRQGLFLR� LXULV� VH� DSOLFD� D� FXDOTXLHU� SUHVXSXHVWR� GH
YDOLGH]� GHO� QHJRFLR�
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�� 3RU� HMHPSOR�� HQ� OD� GRWH�� GRQGH� HV� QHFHVDULR� HO�PDWULPRQLR� SDUD� TXH� VH� KDJD� HIHFWLYD
OD� HQWUHJD� GH� OD� PLVPD�� (VWR� OR� HQFRQWUDPRV�� HQ�� '�� ���� ��� ���� 3DSLQLDQR��&XHVWLRQHV�� OLEUR
;�� ´/D� SURPHVD� GH� GRWH� QR� VHUi� PHQRV� YiOLGD� SRUTXH� SRU� LJQRUDUODV� HQ� XQ� SULQFLSLR� HO
SDGUH�� QR� KD\DQ� H[LVWLGR� ODV� QXSFLDV�� VL� GHVSXpV� KXELHUH� FRQVHQWLGR�� SXHV� WRGD� SURPHVD�GH
GRWH� FRQWLHQH� OD� FRQGLFLyQ� WiFLWD� GH� IXWXUR�PDWULPRQLR��3RUTXH� WDPELpQ� VL� OD�PHQRU�GH�GRFH
DxRV�KXELHUD� VLGR� WRPDGD�SRU�PXMHU�FRPR�PD\RU�� VHUi�UHFODPDGD� WDQ�SURQWR�FRPR�HQ�SRGHU
GHO� PLVPR� KXELHUH� FRPHQ]DGR� D� VHU� PD\RU� GH� GLFKRV� DxRV�� SRUTXH� OR� TXH� YXOJDUPHQWH� VH
GLFH�� TXH� OD� SURPHVD� GH� GRWH� VH� DSOLFD� ~QLFDPHQWH� D� ODV� SULPHUDV� QXSFLDV� \� TXH� QR� VXEVLVWH
OD� REOLJDFLyQ�� VL� GHVSXpV� GHO� PDWULPRQLR� FRQ� RWUR� VH� FDVDUD� OD�PXMHU� FRQ� DTXHO� TXLHQ� KDEtD
SURPHWLGR� OD� GRWH�� WLHQH� OXJDU� VRODPHQWH� FXDQGR�PHGLDUDQ� RWUDV� QXSFLDVµ� �'RWLV� SURPLVVLR� QRQ
LGHR� PLQXV� YDOHELW�� TXRG� LJQRUDQWH� LQLWLR� SDWUH� QXSWLDH� QRQ� IXHULQW�� VL� SRVWHD� FRQVHQVHULW�� TXXP� RPQLV� GRWLV
SURPLVVLR� IXWXUL� PDWULPRQLL� WDFLWDP� FRQGLWLRQHP� DFFLSLDW�� 1DP� HW� VL� PLQRU� DQQLV� GXRGHFLP� XW� PDLRU� GHGXFWD
VLW�� WXQF� SULPXP� SHWHWXU�� TXXP� PDLRU� DQQLV� DSXG� HXQGHP� HVVH� FRHSHULW�� TXRG� HQLP� YXOJDWXP� HVW�� GRWLV
SURPLVVLRQHP� LQ� SULPLV� GXQWD[DW� QXSWLLV� GHVWLQDUL�� QHTXH� GXUDUH� REOLJDWLRQHP�� VL� SRVW� DOWHULXV� PDWULPRQLXP
HL� QXEDW�� FXL� GRWHP� SURPLVHUDW�� WXQF� ORFXP� KDEHW� TXXP� LQWHUFHVVHUXQW� DOLDH� QXSWLDH��



'�� ���� ��� ���� ,XOLDQXV� OLEUR� ;;;,�� 'LJHVWRUXP�� 0XOWXP� LQWHUHVW�� FRQ�

GLWLR� IDFWL�� DQ� LXULV� HVVHW�� QDP� KXLXVPRGL� FRQGLWLRQHV�� ´VL� QDYLV� H[� $VLD

YHQHULW�� VL� 7LWLXV� &RQVXO� IDFWXV� HULWµ�� TXDPYLV� LPSOHWDH� HVVHQW�� LPSHGLHQW

KHUHGHP� FLUFD� DGHXQGDP� KHUHGLWDWHP�� TXDPGLX� LJQRUDUHW�� HDV� LPSOHWDV� HVVH�

4XDH� YHUR� H[� LXUH� YHQLHQW�� LQ� KLV� QLKLO� DPSOLXV� H[LJHQGXP�� TXDP� XW

LPSOHWDH� VLQW�� YHOXWL� VL� TXLV� VH� ILOLXP�IDPLOLDV� H[LVWLPDW�� TXXP� VLW� SDWHU �

IDPLOLDV�� SRWHULW� DFTXLUHUH� KHUHGLWDWHP�� TXDUH� HW� H[� SDUWH� KHUHV� VFULSWXV�

TXL� LJQRUDW�� DQ� WDEXODH� WHVWDPHQWL� DSHUWDH� VLQW�� DGLUH� KHUHGLWDWHP� SRWHULW�

�'�� ���� ��� ���� -XOLDQR�� 'LJHVWR�� OLEUR� ;;;,�� ´+D\� PXFKD
GLIHUHQFLD� HQWUH� TXH� OD� FRQGLFLyQ� VHD� GH� KHFKR�� R� GH� GHUHFKR�
SRUTXH� ODV� FRQGLFLRQHV� GH� pVWH� JHQHUR�� ¶6L� OD� QDYH� KXELHUH� YH�
QLGR�GH�$VLD� VL�7LFLR�KXELHUH� VLGR�KHFKR� FyQVXO·�� DXQTXH�KD\DQ
VLGR� FXPSOLGDV�� OH� LPSHGLUiQ� DO� KHUHGHUR� DGLU� OD� KHUHQFLD�
PLHQWUDV� LJQRUH� TXH� VH� FXPSOLHUDQ�� 3HUR� HQ� ODV� TXH� SURYLQLHUHQ
GHO� GHUHFKR� QR� VH� KD� GH� H[LJLU� QDGD� PiV� VLQR� TXH� KD\DQ� VLGR
FXPSOLGDV�� SRU� HMHPSOR�� VL� DOJXQR� VH� FUHH� TXH� HV� KLMR� GH� IDPL�
OLD�� VLHQGR� SDGUH� GH� IDPLOLD�� SRGUi� DGTXLULU� OD� KHUHQFLD�� SRU� OR
FXDO�� WDPELpQ� SRGUi� DGLU� OD� KHUHQFLD� HO� KHUHGHUR� LQVWLWXLGR� HQ
XQD� SDUWH�� TXH� LJQRUD� VL� VH� DEULHURQ� ODV� WDEODV� GHO� WHVWDPHQWRµ��

8QR� GH� ORV� DVSHFWRV� TXH� GHEHPRV� HQIDWL]DU�� UHVSHFWR� D
OD� FRQGLFLR� LXULV�� HV� VX� YLQFXODFLyQ� R� VHPHMDQ]D� FRQ� OD� FRQ�
GLFLR� WDFLWD�� FRPR� YLHQH� OODPDGD� HQ� DOJXQRV� WH[WRV� FOiVLFRV
\� MXVWLQLDQHRV� �'�� ���� ��� ����'�� ���� ���� ��� VHJXQGD� SDUWH��
/D� FRQGLFLR� WDFLWD� QR� UHTXLHUH� VHU� H[SOtFLWDPHQWH� GHFODUDGD
SRU� ODV� SDUWHV�� D� GLIHUHQFLD� GH� OD� FRQGLFLR� LXULV�� GHEH� VHU
TXHULGD� SRU� ODV� SDUWHV� �'�� ���� ��� ���� ,�� '�� ���� ,�� ����

� /D� FRQGLFLR� LXULV� QR� HV� XQD� FRQGLFLyQ� VLQR� XQD� FOiXVXOD
VXSHUIOXD��� TXH� VH� FRORFD� FXDQGR� HO� DXWRU� GHO� QHJRFLR� FRQ�
VLGHUD� UHDOL]DU�� HQ� IRUPD� GH� FRQGLFLyQ� VXVSHQVLYD�� XQ� SUH�
VXSXHVWR� GH� HILFDFLD� SUHYLVWR� FRPR� QHFHVDULR� SDUD� HO� RU�
GHQDPLHQWR� MXUtGLFR�� SRU� HMHPSOR�� XQD� GRWLV� GLFWLR�� 6L
QXEVHULV�� GRWL� WLEL� FHQWXP� HUXQW�

• /D� FRQGLFLR� LQ� SUDHVHQV� R� LQ� SUDHWHULWXP� FRQFHSWD� �R� FROODWD��� QR
HV� XQD� FRQGLFLyQ���� \D� TXH� HV� OD� FOiXVXOD� SRU� PHGLR� GH� OD
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�� (QFRQWUDPRV� OD� FRQGLFLR� LXULV� HQ� IRUPD� JHQpULFD� HQ� '�� ���� ��� ���� '�� ���� ��� ���� ���� HQ
VX� UHODFLyQ� FRQ� HO� OHJDGR� \� HO� WHPD� GH� VXFHVLRQHV�� '�� ���� ��� ���� ��� 9pDVH� DGHPiV�� '�� ���� ��
���� ��� ���� ���� ���� ��� '�� ���� ��� ��� '�� ���� ���� ��� '�� ���� ��� ��� '�� ���� ��� ���� \� '�� ���� ��� ���

�� 9pDVH�� '�� ���� ��� ���� '�� ���� ��� ���� '�� ���� ��� ���� '�� ���� ��� ���� '�� ���� ���� ��� '�� ���� ��



FXDO� ORV� HIHFWRV� QHJRFLDOHV� YLHQHQ� VXSHGLWDGRV� D� OD� VXEVLV�
WHQFLD� R� LQVXEVLVWHQFLD� GH� XQD� FLUFXQVWDQFLD�� GH� KHFKR�SUH�
VHQWH� R� SDVDGD�� LJQRUDGD� SRU� TXLHQ� FXPSOH� HO� QHJRFLR�
SRU� HMHPSOR�� XQD� HVWLSXODFLyQ� FRQ� REOLJDFLyQ� GH� GDU� FLQ�
FXHQWD�� FRQ� OD� FOiXVXOD� ´VL� &D\R� HVWi� YLYRµ�� OD� LQVWLWXFLyQ
GH� KHUHGHUR� GH� 7L]LR�� FRQ� FOiXVXOD� ´VL� &D\R� QR� IXH� HOHFWR
FyQVXO� HO� DxR� SDVDGRµ�

• 7DPELpQ�SRGHPRV� H[FOXLU� GHO� FRQFHSWR� URPDQR�GH� OD� FRQ�
GLFLyQ�� OD� OODPDGD� FRQGLFLyQ� QHFHVDULD���� HV� GHFLU�� OD� FOiX�
VXOD� TXH� KDFH� GHSHQGHU� ORV� HIHFWRV� QHJRFLDOHV� GH� XQ� DFRQ�
WHFLPLHQWR� IXWXUR� FLHUWR�� $Vt�� SRU� HMHPSOR�� GHSHQGHU� OD
HILFDFLD� GHO� QHJRFLR� GLFLHQGR� ´VL� 7LFLR� PXHUH���µ�� (Q� UHD�
OLGDG�� HVWi� FOiXVXOD� HV� XQ� WpUPLQR���
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���� ��� '�� ���� ��� ��� ���� '�� ���� ��� ����� ����� \� '�� ���� ��� ���� $� JXLVD� GH� HMHPSOR�� '�� ���� ��� ���
3RPSRQLR��&RPHQWDULRV�D�4XLQWR�0XFLR�� OLEUR�,,��´&XDQGR�HQ�XQ�VHJXQGR�WHVWDPHQWR� LQVWLWXLPRV
KHUHGHUR� D� XQR� TXH� YLYH�� \D� SXUDPHQWH�� \D� EDMR� FRQGLFLyQ�� VL�� QR� REVWDQWH� VH� SXGR� FXPSOLU
OD�FRQGLFLyQ��DXQTXH�QR�VH�KD\D�FXPSOLGR��VH�KDEUi�URWR�HO�DQWHULRU�WHVWDPHQWR��SHUR�LPSRUWD
PXFKR� TXp� FRQGLFLyQ� KD\D� VLGR� SXHVWD�� SRUTXH� R� VH� SRQH� UHILULpQGRVH� D� OR� SDVDGR�� R� D� OR
SUHVHQWH�� R� D� OR� IXWXUR�� 6H� SRQH� UHILULpQGRVH� D� OR� SDVDGR�� SRU� HMHPSOR�� ¶6L� 7LFLR� IXH� FyQVXO·�
\� VL� HVWD� FRQGLFLyQ� HV� YHUGDGHUD�� HVWR� HV�� VL� 7LFLR� IXH� FyQVXO�� HO� KHUHGHUR� IXH� LQVWLWXLGR� GH
PRGR� TXH� VH� URPSD� HO� DQWHULRU� WHVWDPHQWR�� SRUTXH� HQWRQFHV� VHUtD� KHUHGHUR� HQ� YLUWXG� GH� HVWH�
SHUR� VL�7LFLR�QR� IXH�FyQVXO��QR� VH�URPSLy�HO�DQWHULRU� WHVWDPHQWR��0iV�VL�KDELpQGRVH� LQVWLWXLGR
KHUHGHUR� OD� FRQGLFLyQ�� IXH� HVFULWD� SDUD� HO� WLHPSR� SUHVHQWH�� SRU� HMHPSOR�� ¶VL� 7LFLR� HV� FyQVXO·�
SURGXFH� HO� PLVPR� UHVXOWDGR� TXH�� VL� OR� IXHUD�� SXHGH� VHU� KHUHGHUR�� \� VL� URPSH� HO� DQWHULRU
WHVWDPHQWR�� \�� VL� QR� OR� IXHUD�� QL� SXHGH� VHU� KHUHGHUR�� QL� VH� URPSH� HO� DQWHULRU� WHVWDPHQWR�
0iV� ODV� FRQGLFLRQHV� UHIHULGDV�D� OR� IXWXUR�� VL� VRQ�SRVLEOHV� VH�KDEUiQ�SRGLGR�FXPSOLU�� \�DXQTXH
QR� VH�KD\DQ� FXPSOLGR�KDFHQ�TXH� VH� URPSD�HO� DQWHULRU� WHVWDPHQWR�� WDPELpQ� VL�QR� VH�KXELHUHQ
FXPSOLGR�� SHUR� VL� VRQ� LPSRVLEOHV�� SRU� HMHPSOR�� ¶VHD� KHUHGHUR� 7LFLR�� VL� WRFDUH� HO� FLHOR�FRQ� HO
GHGR·�� VH� HVWDEOHFH�� TXH� HV� OR� PLVPR� TXH� VL� QR� KXELHUD� VLGR� HVFULWD� OD� FRQGLFLyQ�� TXH� HV
LPSRVLEOHµ� �4XXP� LQ� VHFXQGR� WHVWDPHQWR� KHUHGHP� HXP�� TXL� YLYLW�� LQVWLWXLPXV�� VLYH� SXUH�� VLYH� VXE� FRQGLWLRQH�
VL� WDPHQ� FRQGLWLR� H[LVWHUH� SRWXLW�� OLFHW� QRQ� H[WLWHULW�� VXSHULXV� WHVWDPHQWXP� HULW� UXSWXP�� PXOWXP� DXWHP� LQWHUHVW�
TXDOLV� FRQGLWLR�SRVLWD� IXHULW�� QDP�DXW� LQ�SUDHWHULWXP�FRQFHSWD�SRQLWXU��DXW� LQ� IXWXUXP�� ,Q�SUDHWHULWXP�FRQFHSWD
SRQLWXU�� YHOXWL�� ´VL� 7LWLXV� FRQVXO� IXLWµ�� TXDH� FRQGLWLR� VL� YHUD� HVW�� LG� HVW�� VL� 7LWLXV� FRQVXO� IXLW�� LWD� HVW
LQVWLWXWXV� KHUHV�� XW� VXSHULXV� WHVWDPHQWXP� UXPSDWXU�� WXP� HQLP� H[� KRF� KHUHV� HVVH�� VL� YHUR�7LWLXV� FRQVXO� QRQ
IXLW�� VXSHULXV� WHVWDPHQWXP� QRQ� HVW� UXSWXP��4XRGVL� DG� SUDHVHQV� WHPSXV� FRQGLWLR� DGVFULSWD� HVW� KHUHGH� LQVWLWXWR�
YHOXWL�� ´VL� 7LWLXV� FRQVXO� HVWµ�� HXQGHP� H[LWXP� KDEHW�� XW�� VL� VLW�� SRVVLW� KHUHV� HVVH�� HW� VXSHULXV� WHVWDPHQWXP
UXPSDWXU�� VL� QRQ� VLW�� QHF� SRVVLW� KHUHV� HVVH�� QHF� VXSHULXV� WHVWDPHQWXP� UXPSDWXU�� ,Q� IXWXUXP� DXWHP� FROODWDH
FRQGLWLRQHV�� VL� SRVVLELOHV� VXQW�� H[LVWHUH� SRWXHUXQW�� OLFHW� QRQ� H[WLWHULQW�� HIILFLXQW�� XW� VXSHULXV� WHVWDPHQWXP� UXP�
SDWXU�� HWLDP� VL� QRQ� H[WLWHULQW�� VL� YHUR� LPSRVVLELOHV� VXQW�� YHOXWL�� ´7LWLXV�� VL� GLJLWR� FRHOXP� WHWLJHULW�� KHUHV� HVWRµ�
SODFHW�� SHULQGH� HVVH�� TXDVL� FRQGLWLR� DGVFULSWD� QRQ� VLW�� TXDH� HVW� LPSRVVLELOLV��

�� $Vt�� SRU� HMHPSOR�� '�� ���� ��� ���� '�� ���� ��� ��� SU��� '�� ���� ��� ��� ��
�� (Q� HO� 'LJHVWR� ���� ��� ���� HQFRQWUDPRV� OD� GLVWLQFLyQ� HQWUH� FRQGLFLyQ� \� PRGR�� (O� 'LJ�

���� ��� ��� SU��� VH� FRQWUDSRQHQ� ODV� ILJXUDV� GHO� WpUPLQR� \� GH� OD� FRQGLFLyQ�� (Q� ,QVW�� ��� ���� ��
VH� H[FOX\HQ� ODV� FRQGLFLRQHV� LQ� SUDHVHQV� YHO� LQ� SUDHWHULWXP� FROODWDH� GHO� FRQFHSWR� GH� FRQGLFLyQ�



)LQDOPHQWH�� SRGHPRV� PHQFLRQDU� ODV� FRQGLFLRQHV� LPSRVLEOHV�
GRQGH� HO� DFRQWHFLPLHQWR� FRQGLFLRQDQWH� QXQFD� VH� YHULILFDUi�� 'H
DFXHUGR� FRQ� OD� GRFWULQD� FOiVLFD� HVWDPRV� IUHQWH� D� OD� FRQGLFLyQ� LP�
SRVLEOH�� FXDQGR� HO� HYHQWR� FRQGLFLRQDQWH� GLVWD� GHO� RUGHQ� QDWXUDO
GH� ODV� FRVDV� �*DL� ��� ����� $Vt� SXHV�� HO� HYHQWR� IXWXUR� HV� LPSRVLEOH
RULJLQDULD� \� SHUPDQHQWHPHQWH�� \� SRU� WDQWR� KDFH� HO� FRQWUDWR� QXOR�
-XQWR� D� ODV� FRQGLFLRQHV� LPSRVLEOHV� HQFRQWUDPRV� FRQWUDSXHVWDV� ODV
FRQGLFLRQHV� LOtFLWDV�� TXH� SXHGHQ� VHU� FRQWUD� LXV� R� FRQWUD� OHJHP�� R� SRU�
TXH� FRQWUD� ERQRV� PRUHV���� (Q� pVWDV� HO� DFRQWHFLPLHQWR� SXHVWR� FRPR� FRQGLFLyQ�
HV� ItVLFD� \� MXUtGLFDPHQWH� UHDOL]DEOH�� VLQ� HPEDUJR�� VX� UHDOL]DFLyQ� YD� HQ� FRQWUD

GH� ODV� QRUPDV� GH� RUGHQ� S~EOLFR� \� PRUDO� �,QVW�� ��� ���� ,,� \� '�� ���� ��� ���
LQ� ILQH�� \� HQ� GHUHFKR� FOiVLFR� KDFtDQ� QXOR� HO� QHJRFLR� GH� EXHQD� IH
\� HUDQ� LQYDOLGDGDV� SRU� HO� SUHWRU� D� WUDYpV� GH� OD� GHQHJDWLR� DFWLRQLV� R
H[FHSWLR� GROL���� R� SRU� OD� UHPLVLR� SDUD� DTXHOODV� FRQGLFLRQHV� TXH� VH� LQ�
VHUWDUDQ� HQ� ODV� GLVSRVLFLRQHV� WHVWDPHQWDULDV���

$/*81$6� 5()/(;,21(6� 62%5(� /$� &21',&,Ð1 ���

�� '�� ���� ��� ����� ���9HQXOH\R��(VWLSXODFLRQHV�� OLEUR� ,�� ´&XDQGR� DOJXQR� KXELHUD� HVWLSXODGR
EDMR� HVWD� FRQGLFLyQ�� VL� 7LFLR� KXELHUH� YHQGLGR� XQD� FRVD� VDJUDGD� R� UHOLJLRVD�� R� XQ� IRUR�� R� XQD
EDVtOLFD�� \� FRVDV� GH� WDO� QDWXUDOH]D� TXH� KD\DQ� VLGR� GHMDGDV� D� SHUSHWXLGDG� SDUD� ORV� XVRV� S~�
EOLFRV�� FRPR� GH� QLQJ~Q� PRGR� VH� SXHGH� FXPSOLU� HQ� GHUHFKR� OD� FRQGLFLyQ�� R� D� pO� QR� OH� HV
OtFLWR� KDFHU� HVWR�� OD� HVWLSXODFLyQ� KDEUi� GH� VHU� GH� QLQJ~Q� YDORU�� OR� PLVPR� TXH� VL� VH�KXELHVH
SXHVWR� XQD� FRQGLFLyQ� TXH� SRU� QDWXUDOH]D� HV� LPSRVLEOH�� \� QR� LPSRUWD� DO� FDVR� TXH� VH�SXHGH
FDPELDU� OD� FRQGLFLyQ� GH� GHUHFKR�� \�KDFHU� GHVSXpV� SRVLEOH� OR� TXH� DKRUD� HV� LPSRVLEOH��SRUTXH
OD� HVWLSXODFLyQ� GHEH� VHU� HVWLPDGD� QR� VHJ~Q� HO� GHUHFKR� GHO� WLHPSR� IXWXUR�� VLQR�FRQIRUPH� DO
GHO�SUHVHQWHµ� �4XXP�FXLV� VXE�KDF� FRQGLWLRQH� VWLSXODWXV� VLW�� VL� UHP�VDFUDP��DXW� UHOLJLRVDP�7LWLXV�YHQGLGHULW�
YHO� IRUXP�� DXW� EDVLOLFDP�� HW� KXLXVPRGL� UHV�� TXDH� SXEOLFLV� XVLEXV� LQ� SHUSHWXXP� UHOLFWDH�VLQW�� XEL� RPQLQR
FRQGLWLR� LXUH� LPSOHUL� QRQ� SRWHVW�� YHO� LG� IDFHUH� HL� QRQ� OLFHDW�� QXOOLXV� PRPHQWL� IRUH�VWLSXODWLRQHP�� SURLQGH� DF
VL� HD� FRQGLWLR�� TXDH� QDWXUD� LPSRVVLELOLV� HVW�� LQVHUWD� HVVHW�� QHF� DG� UHP� SHUWLQHW�� TXRG�LXV� PXWDUL� SRWHVW�� HW
LG�� TXRG� QXQF� LPSRVVLELOH� HVW�� SRVWHD� SRVVLELOH� ILHUL�� QRQ� HQLP� VHFXQGXP� IXWXUL�WHPSRULV� LXV�� VHG� VHFXQGXP
SUDHVHQWLV� DHVWLPDUL� GHEHW� VWLSXODWLR��

�� '�� ���� ��� ���� ��� 3DSLQLDQR��&XHVWLRQHV�� OLEUR�;9,,�� ´6H� OH� GHMDURQ� FLHQWR� D� 7LFLR� SDUD
TXH� WRPDVH� SRU�PXMHU� D�0HYLD�� TXH� HV� YLXGD�� QR� VH� GLVSHQVDUi� OD� FRQGLFLyQ�� \� SRU� OR� WDQWR
WDPSRFR� VH� KD� GH� GLVSHQVDU� OD� FDXFLyQ�� $� HVWD� RSLQLyQ� QR� VH� RSRQH� TXH� HO� SUHWRU� GHQLHJXH
OD� DFFLyQ�� VL� DOJXQR� SURPHWLHUD� GLQHUR�� VL� QR� WRPDVH� SRU� PXMHU� D� 0HYLD�� SRUTXH� XQD� FRVD
HV� TXH� FRQ� HO� WHPRU� GH� OD� SHQD�� VH� TXLWH� OD� OLEHUWDG� GH� HOHJLU� PDWULPRQLR�� \� RWUD� TXH� VH
LQYLWH� DO�PDWULPRQLR� FRQ� FLHUWD� FRQGLFLyQµ� �7LWLR� FHQWXP� UHOLFWD� VXQW� LWD�� XW�0DHYLDP� X[RUHP�� TXDH
YLGXD� HVW�� GXFDW�� FRQGLWLR� QRQ� UHPLWWHWXU�� HW� LGHR� QHF� FDXWLR� UHPLWWHQGD� HVW�� +XLF�VHQWHQWLDH� QRQ� UHIUDJDWXU�
TXRG�� VL� TXLV� SHFXQLDP� SURPLWWDW�� VL� 0DHYLDP� X[RUHP� QRQ� GXFDW�� 3UDHWRU� DFWLRQHP� GHQHJDW�� DOLXG� HVW� HQLP
HOLJHQGL� PDWULPRQLL� SRHQDH� PHWX� OLEHUWDWHP� DXIHUUL�� DOLXG� DG� PDWULPRQLXP� FHUWD�OHJH� LQYLWDUL��

�� '�� ���� ��� ��� 3RPSRQLR��&RPHQWDULRV� D� 6DELQR�� OLEUR� 9�� ´6L� DOJXQR� KXELHVH� LQVWLWXLGR
KHUHGHURV� EDMR� HVWD� FRQGLFLyQ�� VL� UHFtSURFDPHQWH� VH� KXELHVH� GDGR� FDXFLyQ� GH� TXH� HOORV
GHYROYHUiQ� ORV� OHJDGRV� GHMDGRV� HQ� DTXHO� WHVWDPHQWR�� VH� GHWHUPLQD� TXH� VH� OHV� UHPLWD� OD
FRQGLFLyQ�� SRUTXH� WHQGHUtD� DO� IUDXGH� GH� ODV� OH\HV�� TXH� YHGDVHQ� TXH� DOJXQRV� UHFLELHVHQ
OHJDGRV�� DXQTXH� WDPELpQ� VL� VH� KXELHVH� GDGR� FDXFLyQ� KDEUtD� GH� VHU� DPSDUDGR� FRQ� H[FHS�
FLyQ� HQ� OD� PLVPD� DFFLyQ�� HO� TXH� SURPHWLyµ� �6L� TXLV� VXE� FRQGLWLRQH� KHUHGHV� LQVWLWXLVVHW�� VL� LQYLFHP
FDYLVVHQW�� VH� OHJDWD� HR� WHVWDPHQWR� UHOLFWD� UHGGLWXURV�� SODFHW�� UHPLWWL� LLV� FRQGLWLRQHP�� TXLD� DG� IUDXGHP� OHJXP



�� /D� FRQGLFLyQ� \� VX� UHWURDFWLYLGDG

8QR�GH� ORV�SUREOHPDV�PiV� LQWHUHVDQWHV�SODQWHDGRV�SRU�HO�HVWXGLR
GHO� QHJRFLR� FRQGLFLRQDO� HQ� HO� GHUHFKR� URPDQR�� HV� HO� GH� SUHFLVDU
OD� UHWURDFWLYLGDG� R� LUUHWURDFWLYLGDG� GH� VXV� HIHFWRV� DO� FXPSOLUVH� OD
FRQGLFLyQ���� (Q� HIHFWR�� ODV� GLIHUHQWHV� FRQFHSFLRQHV� UHVSHFWR� D� OD� FRQ�
GLFLyQ� TXH� HQFRQWUDPRV� HQ� HO� GHUHFKR� URPDQR� \� VXV� HWDSDV� KLVWyUL�
FDV�� QRV� SHUPLWH� YLVXDOL]DU� HO� GHVDUUROOR� GRJPiWLFR�GH� OD� LQVWLWXFLyQ
GH� PDUUDV�� 6LQ� HPEDUJR�� FRQVLGHUDPRV� TXH� HV� SHUWLQHQWH� UHYLVDU
DOJXQRV� SDVDMHV� GH� OD� MXULVSUXGHQFLD� URPDQD� DO� UHVSHFWR� SDUD� VDEHU
VL� DO� UHDOL]DUVH� OD� FRQGLFLyQ� ORV� HIHFWRV� FRPLHQ]DQ� D� SURGXFLUVH�� R
pVWRV� GHEHQ� RSHUDU� HQ� VHQWLGR� UHWURDFWLYR�� $� FRQWLQXDFLyQ� YHUHPRV
DOJXQRV� SDVDMHV� URPDQRV� YLQFXODGRV� FRQ� QXHVWUR� WHPD�

8QR� GH� ORV� SULQFLSDOHV� WH[WRV� GRQGH� HQFRQWUDPRV� SODQWHDGD� OD� UH�
WURDFWLYLGDG� \� OD� FXHVWLyQ� GH� VROXWLR� SHU� HUURUHP� SHQGHQWH� FRQGLFLRQH� HV� HQ�

'������ ��� ���� SU�� 3RPSRQLXV�� OLEUR�;9��$G�6DELQXP�� 6XE� FRQGLWLRQH� GHELWXP

SHU� HUURUHP� VROXWXP�SHQGHQWH� TXLGHP� FRQGLFLRQH� UHSHWLWXU�� FRQGLFLRQH� DXWHP� H[LV �

WHQWH� UHSHWL� QRQ� SRWHVW�

�'�� ���� ��� ���� SU�� 3RPSRQLR�� &RPHQWDULRV� D� 6DELQR�� OLEUR� ;9�
´/R�GHELGR�EDMR�FRQGLFLyQ��SDJDGR�SRU�HUURU��SHQGLHQWH�D� OD�YHUGDG
OD� FRQGLFLyQ�� VH� UHSLWH�� SHUR� QR� SXHGH� UHSHWLUVH� FXPSOLGD� OD� FRQ�
GLFLyQµ��

(Q� HVWH� IUDJPHQWR� OR� TXH� PiV� SUHRFXSD� DO� MXULVWD� HV� OD� SRVLEL�
OLGDG� R� QR� GH� UHSHWLU� OR� SDJDGR�� /D� SHFXQLD� HQWUHJDGD� SRU� HUURU�
HVWDQGR� D~Q� SHQGLHQWH� OD� FRQGLFLyQ�� VH� KDFH� GHVGH� HVH� PRPHQWR
GHO�TXH� OD� UHFLEH��TXLHQ�HVWDUi� VLHPSUH�REOLJDGR�D�GHYROYHUOD�PLHQ�
WUDV� GXUH� OD� SHQGHQFLD� GH� OD� FRQGLFLyQ� R� HQ� HO� FDVR� GH� TXH� OD
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UHVSLFHUHW�� TXDH� YHWDUHQW�� TXRVGDP� OHJDWD� FDSHUH�� TXDPTXDP� HW� VL� FDXWXP� HVVHW�� LQ� LSVD�DFWLRQH� H[FHSWLRQH
WXHQGXV� HVVHW� SURPLVVRU��

�� ([LVWHQ�GLYHUVRV�HVWXGLRV�TXH�DQDOL]DQ�HO� WHPD�VHxDODGR��9pDVH��SRU�HMHPSOR��&DORQJH��$��� ´(Q
WRUQR�DO�SUREOHPD�GH� OD� UHWURDFWLYLGDG�GH� OD�FRQGLFLyQ�HQ�HO�GHUHFKR�FOiVLFRµ��HQ�YDULRV� DXWRUHV�
6WXGL� LQ� RQRUH� GL� (GRDUGR� 9ROWHUUD�� 0LOiQ�� *LXIIUq�� ������ YRO�� ,,,�� SS�� ���� \� VV��� %HWWL�� (��� ´/D
UHWURDWWLYLWj� GHOOD� FRQGLFLR� �IDFWL� R� LXULV�� LQ� GLULWWR� JLXVWLQLDQHRµ�� HQ� YDULRV� DXWRUHV�� 6FULWWL� GL� GLULWWR
URPDQR� LQ� RQRUH� GL� F�� )HUULQL�� 0LOiQ�� ������ SS�� ��������� $UFKL�� *��� ´,O� QHJR]LR� VRWWR� FRQGL]LRQH
VRVSHQVLYDµ�� HQ� YDULRV� DXWRUHV��6WXGL� %HWWL�� 0LOiQ�� ������ W�� ,,�� SS�� ������� $GHPiV�� GH� TXH� HQ
OD� PD\RUtD� GH� ORV� PDQXDOHV� GH� GHUHFKR� URPDQR� VH� KDFHQ� UHIHUHQFLDV� D� QXHVWUR� WHPD�



FRQGLFLyQ� QR� VH� FXPSOD�� 'H� RWUD� PDQHUD�� QR� HVWDUi� REOLJDGR� D
GHYROYHU�� VL� OD� FRQGLFLyQ� VH� FXPSOH�� /D� FRQGLFLyQ� QR� WLHQH� HQ� HVWH
SDVDMH� RWUR� HIHFWR�� PiV� TXH� HO� GH� HVWDEOHFHU� VL� VH� SXHGH� UHSHWLU� R
QR� OR� SDJDGR�

+D\� RWURV� FDVRV� HQ� ODV� IXHQWHV�� GHQWUR� GHO� WLSR� GH� QHJRFLRV� REOL�
JDFLRQDOHV�� TXH� SXGLHUDQ� KDFHUQRV� SHQVDU� TXH� HO� FXPSOLPLHQWR� GH
OD� FRQGLFLyQ� OOHYD� XQD� FLHUWD� QRWD� GH� UHWURDFWLYLGDG�� 3RU� HMHPSOR�

'�� ���� ��� ��� ��� 6L� SHFXQLDP� PLKL� 7LWLXV� GHGHULW� DEVTXH� XOOD� VWLSXODWLRQH�

HD� WDPHQ� FRQGLWLRQH�� XW� WXQF� GHPXP� PHD� ILHUHW�� TXXP� 6HLXV� &RQVXO� IDFWXV

HVVHW�� VLYH� IXUHQWH� HR�� VLYH� PRUWXR� 6HLXV� FRQVXODWXP� DGHSWXV� IXHULW�� PHD� ILHW�

�'�� ���� ��� ��� ��� ´6L� 7LFLR� PH� KXELHUH� GDGR� GLQHUR� VLQ� QLQJXQD
HVWLSXODFLyQ�� SHUR� FRQ� OD� FRQGLFLyQ� GH� TXH� VRODPHQWH� VH� KDJD� PtR
FXDQGR� 6H\R� KD\D� VLGR� KHFKR� FyQVXO�� VH� KDUi� PtR�� RUD� VL� 6H\R
KXELHUH� DOFDQ]DGR� HO� FRQVXODGR� KDELpQGRVH� YXHOWR� ORFR� DTXpO�� RUD
VL� KDELHQGR� IDOOHFLGRµ��

(Q� HVWH� FDVR�� &D\R� UHFLEH� HO� GLQHUR� GH� 7LFLR� VLQ� UHDOL]DUVH� SUH�
YLDPHQWH� OD� HVWLSXODFLyQ�� SRU� OR� FXDO� pVWH� QR� LQWHQWDUi� QLQJXQD
DFFLyQ� HQ� FRQWUD� GH� DTXpO� SDUD� REWHQHU� OD� GHYROXFLyQ� GHO� PRQWR�
6LQ� HPEDUJR�� OD� SRVHVLyQ� GHO� GLQHUR� VH� KD� WUDQVIHULGR�� SHUR� QR� OD
DGTXLVLFLyQ� GH� OD� SURSLHGDG�� TXH� VH� REWHQGUi� GHVSXpV� GH� OD� UHDOL�
]DFLyQ� GH� OD� FRQGLFLyQ� HVWDEOHFLGD�� TXH� FRQVLVWH� HQ� TXH� 6H\R� VH
FRQYLHUWD� HQ� FyQVXO�� DXQTXH� HO� VXVRGLFKR� TXHGDUD� ORFR� R� TXH�PX�
ULHUD�� 6LQ� HPEDUJR�� QR� KD\� WDO� UHWURDFWLYLGDG�� (Q� HVWH� VXSXHVWR� GH
PXWXR� SODQWHDGR� SRU� -XOLDQR�� OD� FRQGLFLR� RSHUD� VLPSOHPHQWH�� KHFKR
FyQVXO� 6H\R�� FXPSOLGD� OD� FRQGLFLyQ�� HO� GLQHUR� VH� KDFH� PtR� D~Q
GHVSXpV� GH� KDEHU� PXHUWR� R� UHVXOWDGR� ORFR� 7LFLR�

2WUR� FDVR� LQWHUHVDQWH� TXH� FRQILUPD� OD� WHQGHQFLD� MXVWLQLDQHD�� OR
HQFRQWUDPRV� HQ�

'�� ���� ��� ���� ��� *DLXV� OLEUR� VLQJXODUL� GH� IRUPXOD� K\SRWHFDULD�� 9LGHDPXV�

DQ� LGHP� GLFHQGXP� VLW�� VL� VXE� FRQGLWLRQH� VWLSXODWLRQH� IDFWD� K\SRWKHFD� GDWD� VLW�

TXD� SHQGHQWH� DOLXV� FUHGLGLW� SXUH�� HW� DFFHSWLW� HDQGHP� K\SRWKHFDP�� WXQF� GHLQGH

SULRULV� VWLSXODWLRQLV� H[LVWDW� FRQGLWLR�� XW� SRWLRU� VLW�� TXL� SRVWHD� FUHGLGLVVHW"� 6HG

YHUHRU�� QXP� KLF� DOLXG� VLW� GLFHQGXP�� TXXP� HQLP� VHPHO� FRQGLWLR� H[WLWLW�� SHULQGH

KDEHWXU�� DF� VL� LOOR� WHPSRUH�� TXR� VWLSXODWLR� LQWHUSRVLWD� HVW�� VLQH� FRQGLWLRQH� IDFWD

HVVHW�� TXRG� HW� PHOLXV� HVW�
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�'�� ���� ��� ���� ��� *DLXV� OLEUR� VLQJXODUL� GH� IRUPXOD� K\SRWKHFDULD �� ´9HD�
PRV�� ¢VH� KDEUi� GH� GHFLU� OR� PLVPR�� VL� VH� KXELHUD� GDGR� OD� KLSRWHFD
KDELpQGRVH� KHFKR� HVWLSXODFLyQ� EDMR� FRQGLFLyQ�� SHQGLHQWH� OD� FXDO
RWUR�SUHVWy�SXUDPHQWH��\� UHFLELy� OD�PLVPD�KLSRWHFD��\� OXHJR�GHVSXpV
VH� FXPSOLHUD� OD� FRQGLFLyQ� GH� OD� SULPHUD� HVWLSXODFLyQ�� GH� VXHUWH� TXH
VHD�SUHIHULGR� HO� TXH�KXELHVH�SUHVWDGR�GHVSXpV"�3HUR�� WHPR��TXH�DFD �
VR� DTXt� VH� KD\D� GH� GHFLU� RWUD� FRVD�� SRUTXH� XQD� YH]� TXH� VH� FXPSOLy
OD� FRQGLFLyQ�� VH� FRQVLGHUD� OR� PLVPR� TXH� VL� VH� KXELHVH� KHFKR� VLQ
FRQGLFLyQ� DO� WLHPSR� HQ� TXH� VH� LQWHUSXVR� OD� HVWLSXODFLyQ�� OR� TXH
WDPELpQ� HV� PHMRUµ��

/D� FXHVWLyQ� FHQWUDO� HQ� HVWH� DVXQWR� HV� FRQRFHU� HO� RUGHQ� GH� SUH�
ODFLyQ� GH� OD� KLSRWHFD� FRQVWLWXLGD� SRU� XQ� FUpGLWR� EDMR� FRQGLFLyQ�
'HVGH� XQD� SHUVSHFWLYD� FOiVLFD�� OD� KLSRWHFD� FRQVWLWXLGD� FRPR� JD�
UDQWtD� GHO� QHJRFLR� FRQGLFLRQDO� WLHQH� HIHFWRV� VyOR� D� SDUWLU� GHO� PR�
PHQWR� HQ� TXH� OD� FRQGLFLyQ� VH� YHULILFD��0LHQWUDV� TXH� HO� SHQVDPLHQ�
WR� MXVWLQLDQHR� DILUPD� TXH� XQD� YH]� TXH� OD� FRQGLFLyQ� VH� YHULILFD�� HO
QHJRFLR� GHEH� FRQVLGHUDUVH� GHVGH� HO� LQLFLR�� FRPR� VL� OD� FRQGLFLyQ
QXQFD� VH� KXELHVH� HVWDEOHFLGR�� (Q� VtQWHVLV�� HO� WH[WR� DILUPD� OD� UHWUR�
DFWLYLGDG� GH� OD� FRQGLFLR� HQ� OD� IUDVH� ´FXP� HQLP� VHPHO� FRQGLFLR� H[VWLWLW�
SHULQGH� KDEHWXU�� DF� VL� LOOR� WHPSRUH�� TXR� VWLSXODWLR� LQWHUSRVLWD� HVW�� VLQH� FRQGL�

FLRQH� IDFWD� HVVHWµ���� 3DUD� %HWWL�� ORV� FRPSLODGRUHV� MXVWLQLDQHRV� UHFX�
UULHURQ� D� OD� UHWURDFWLYLGDG� SDUD� DGPLWLU� OD� SULRULGDG� GHO� SLJQXV
FRQYHQFLRQDO� FRQVWLWXLGR� HQ� SHQGHQFLD� GH� OD� FRQGLFLyQ���� (Q� FDP�
ELR�� 9DVDOOL� FRQVLGHUD� LQWHUSRODGD� OD� ~OWLPD� IUDVH� GHO� WH[WR� \�� DVL�
PLVPR�� VXSRQH� TXH� HQ� HO� SDVDMH� RULJLQDULR� GH� *D\R� OD� VROXFLyQ
VHUtD� OD� DQWHULRULGDG� GHO� SLJQXV� SXUR� \� VLPSOH���

,QVW�� ,,,�� ������� 6XE� FRQGLWLRQH� VWLSXODWLR� ILW�� TXXP� LQ� DOLTXHP� FDVXP�GLIIHUWXU

REOLJDWLR�� XW�� VL� DOLTXLG� IDFWXP� IXHULW� DXW� QRQ� IXHULW�� VWLSXODWLR� FRPPLWDWXU�
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�� $Vt�� SDUD� ÉOYDUH]� 6XiUH]�� (O� QHJRFLR� MXUtGLFR� HQ� GHUHFKR� URPDQR�� 0DGULG�� ������ S�� ���
H[LVWH� UHWURDFWLYLGDG� HQ� GLFKR� SDVDMH�� 3DUD� &DORQJH�� RS�� FLW�� QRWD� ���� S�� ����� QR� VH� SXHGH
GHFLU� TXH� GLFKR� WH[WR� FRQILUPH� OD� LUUHWURDFWLYLGDG� GH� OD� FRQGLFLyQ� HQ� HO� GHUHFKR� FOiVLFR�
SXHVWR� TXH� ´VRODPHQWH� SODQWHD� XQD� FXHVWLyQ� �SDUWLFXODUPHQWH� LQWHUHVDQWH� OD� FRQVWUXFFLyQ� LQ�
WHUURJDWLYD� LQGLUHFWD�� TXH� HO� MXULVWD� UHVXHOYH� DO� ILQDO�� SUHFLVDPHQWH� FRQ� OD� IUDVH�TXH� VH� LQLFLD
FRQ� VHG� YHUHRU�� VLQ� OD� TXH� HO� WH[WR� DSDUHFHUtD� PXWLODGR� \� IDOWR� GH� VHQWLGRµ�

�� %HWWL�� (��� RS�� FLW��� QRWD� ���� SS�� ���� \� VV�
�� 9DVVDOOL�� ´'LHV� YHO� FRQGLFLRµ�� HQ� YDULRV� DXWRUHV�� 6WXGL� *LXULGLFL�� 0LOiQ�� ������ W�� ,�

S�� ����



YHOXWL�� ´VL� 7LWLXV� FRQVXO� IXHULW� IDFWXV�� TXLQTXH� DXUHRV� GDUH� VSRQGHV"µ�� 6L� TXLV

LWD� VWLSXOHWXU�� ´VL� LQ� &DSLWROLXP� QRQ� DVFHQGHUR�� GDUH� VSRQGHV"µ� SHULQGH� HULW�

DF� VL� VWLSXODWXV� HVVHW�� TXXP� PRULHWXU�� VLEX� GDUL�� ([� FRQGLWLRQDOL� VWLSXODWLRQH

WDQWXP� VSHV� HVW� GHELWXP� LUL�� HDPTXH� LSVDP� VSHP� LQ� KHUHGHP� WUDQVPLWWLPXV�� VL�

SULXVTXDP� FRQGLWLR� H[LVWDW�� PRUV� QRELV� FRQWLJHULW�

�,QVW�� ,,,�� ���� ��� ´/D� HVWLSXODFLyQ� VH� KDFH� EDMR� FRQGLFLyQ�� FXDQGR
OD� REOLJDFLyQ� HV� GLIHULGD� D� DOJ~Q� FDVR�� GH� PRGR� TXH� VH� YHULILTXH� OD
HVWLSXODFLyQ�� VL� VH� KXELHUH� KHFKR� R� QR� DOJXQD� FRVD�� SRU� HMHPSOR�
¶¢6L�7LFLR� IXHUH�KHFKR� FyQVXO��RIUHFHV� HVSRQWiQHDPHQWH�GDUPH�FLQFR
iXUHRV"·� 6L� DOJXQR� HVWLSXODUH� DVt�� ¶6L� \R� QR� VXELHUH� DO� &DSLWROLR
RIUHFHV� HVSRQWiQHDPHQWH� GDUPH"·�� VHUi� OR� PLVPR� TXH� VL� KXELHVH� HV �
WLSXODGR� TXH� VH� OH� Gp� FXDQGR� PXULHVH�� 'H� OD� HVWLSXODFLyQ� FRQGLFLR �
QDO� QDFH� WDQ� VyOR� OD� HVSHUDQ]D� GH� TXH� KDEUi� GH� GHEHUVH�� \� WUDQV �
PLWLPRV� HVWD� HVSHUDQ]D� DO� KHUHGHUR�� VL� QRV� KXELHUH� VRUSUHQGLGR� OD
PXHUWH� DQWHV� TXH� VH� FXPSOLHUH� OD� FRQGLFLyQµ��

(Q� HVWH� VXSXHVWR� GH� HVWLSXODFLyQ� EDMR� FRQGLFLyQ� H[LVWH� H[FOXVL�
YDPHQWH� OD� HVSHUDQ]D� TXH� QD]FD� XQ� FUpGLWR�� (Q� HIHFWR�� HO� WH[WR
GLFH� TXH� VH� WUDQVPLWH� OD� HVSHUDQ]D� VL� OD� PXHUWH� QRV� VRUSUHQGH
DQWHV� GH� TXH� OD� FRQGLFLyQ� VH� YHULILTXH�� (QFRQWUDPRV� HQ� HVWH� WH[WR
GH� LQVSLUDFLyQ� MXVWLQLDQHD� TXH� ORV� HIHFWRV� GHO� QHJRFLR� VH� UHDOL]DQ
WHQLHQGR� HQ� FXHQWD� OD� UHWURDFWLYLGDG� GH� OD� FRQGLFLyQ�

'HVSXpV� GHO� DQiOLVLV� GH� DOJXQRV� SDVDMHV� GH� OD� MXULVSUXGHQFLD� URPD�
QD�� SRGHPRV� FRQFOXLU�� HQ� OR� TXH� FRQFLHUQH� D� OD� UHWURDFWLYLGDG� GH� OD
FRQGLFLyQ�� TXH� HO� VLVWHPD� FOiVLFR� HVWDEOHFtD� XQD� LQWUDQVPLVLELOLGDG
GH� ODV� UHODFLRQHV� MXUtGLFDV� FRORFDGDV� EDMR� FRQGLFLyQ�� SULQFLSLR� TXH
IXH� VXSHUDGR� SRU� ORV� MXULVWDV� MXVWLQLDQHRV� TXH� FRORFDQ� FRPR� IXQ�
GDPHQWDO� OD� UHWURDFWLYLGDG� GH� pVWD� \� WRGRV� VXV� HIHFWRV� MXUtGLFRV�

8QD� GH� ODV� SUHJXQWDV� TXH� VXUJHQ� GH� HVWD� H[SRVLFLyQ�� FXiO� HV� OD
UD]yQ� GH� OD� FRQFHSFLyQ� GH� OD� UHWURDFWLYLGDG� HQ� OD� pSRFD� FOiVLFD� \
OD� MXVWLQLDQHD�� 3RGHPRV� GHFLU� TXH� FRQWULEX\y� D� HVWD� QXHYD� IRUPD
GH� FRQFHELUOD�� HQWUH� RWUDV�� SRU� HO� FDPELR� GH� OD� QRFLyQ� GH� FRQWUDWR�
(V� GHFLU�� ORV� MXULVWDV� MXVWLQLDQHRV� WLHQHQ� XQD� YLVLyQ� GLYHUVD� GHO� FRQ�
WUDWR�� OXJDU� SUHSRQGHUDQWH� HQ� HVWD� QXHYD� SRVWXUD� HV� HO� SDSHO� HVHQ�
FLDO� TXH� VH� GD� D� OD� YROXQWDV� FRQWUDKHQWLXP� HQ� WRGRV� ORV� WH[WRV� \� HQ
WRGDV� ODV� SDUWHV� GH� OD� FRPSLODFLyQ�� SRU� HOOR�� OD� FUHDFLyQ� GH� XQD
DPSOLD� FDWHJRUtD� GHO� FUHGLWRU� FRQGLFLRQDOLV� HQ� ORV� WH[WRV� SUHVHQWDGRV
DQWHULRUPHQWH�� (V� LQGXGDEOH� TXH� SDUD� ORV� PDHVWURV� EL]DQWLQRV� HO
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FRQWUDFWXV�� DXQTXH� WHQJD� LQVHUWD� OD� FOiXVXOD� FRQGLFLRQD�� VHD� YiOLGR
MXUtGLFDPHQWH� HQ� FXDQWR� H[SUHVLyQ� GH� OD� YROXQWDG� GH� ODV� SDUWHV�
$GHPiV�� DOXGLHQGR� D� OD� WHRUtD� EL]DQWLQD� GHO� QHJRFLR� MXUtGLFR�� HQ�
FRQWUDPRV� TXH� HO� HOHPHQWR�PiV� LPSRUWDQWH� HV� OD�PDQLIHVWDFLyQ� GH
OD� YROXQWDG�� \�SRU� WDQWR� VH� FRQVLGHUD� HO�QHJRFLR� FRQGLFLRQDO� YiOLGR�
SHUR� FRQ� OD� HILFDFLD� HQ� VXVSHQVR���

(Q� UHVXPHQ�� \� GHVSXpV� GH� XQ� EUHYH� HVWXGLR� GH� ODV� IXHQWHV� PiV
LPSRUWDQWHV�� SRGHPRV� DILUPDU� TXH� OD� RSLQLyQ� TXH� KR\� SUHYDOHFH
VREUH� OD� UHWURDFWLYLGDG�� HV� TXH� OD� FRQGLFLyQ� FXPSOLGD� VyOR� SURGXFH
HIHFWRV� UHWURDFWLYRV� HQ� HO� GHUHFKR� MXVWLQLDQHR���� 6LQ� HPEDUJR�� pVWD
\� RWUDV� FXHVWLRQHV� DILQHV� QR� SXHGHQ� VHU� UHVXHOWDV� R� FRQFHELGDV� GH
PDQHUD� JHQHUDO�� R� FRQ� XQ� FULWHULR� XQLWDULR�� &XDQGR� PHQRV�� D� HOOR
VH� RSRQH� XQD� LQWULQFDGD� FDVXtVWLFD�� XQD� VHULH� GH� QXPHURVDV� GHFL�
VLRQHV� SDUWLFXODUHV� VREUH� ODV� TXH� KD� HODERUDGR� OD� PDQR� GHO� FRP�
SLODGRU� HQ� XQD� UD]yQ� \� PHGLGD� TXH� HVFDSD� D� XQD� IiFLO� GLVFULPL�
QDFLyQ� SRU� SDUWH� QXHVWUD�

�� /D� VLWXDFLyQ� SHQGHQWH� FRQGLFLRQH

'HVSXpV� GH� KDEHU� KHFKR� XQD� EUHYH� H[SRVLFLyQ�� HQIDWL]DQGR� ORV
DVSHFWRV� PiV� WUDVFHQGHQWDOHV� SDUD� OD� HODERUDFLyQ� GH� DOJXQRV� SULQ�
FLSLRV� IXQGDPHQWDOHV� HQ� OR� TXH� FRQFLHUQH� D� OD� FRQGLFLyQ�� QRV� GH�
WHQGUHPRV� HQ� XQ� WHPD� TXH�� D� QXHVWUR� SDUHFHU�� UHVXOWD� GH� YLWDO
LPSRUWDQFLD� SRU� ODV� LPSOLFDFLRQHV� FDVXtVWLFDV� \� MXUtGLFDV� TXH� FRQ�
OOHYD�� OD� VLWXDFLyQ� SHQGHQWH� FRQGLFLRQH�

(O�QHJRFLR� MXUtGLFR� VXMHWR�D�FRQGLFLyQ� �SHQGHQWH� FRQGLFLRQH���QR�SUR�
GXFH� LQPHGLDWDPHQWH� ORV� HIHFWRV� EXVFDGRV� SRU� ODV� SDUWHV�� (VWD
SUREOHPiWLFD� OD� HQFRQWUDPRV� FRQWHPSODGD� GHVGH� ODV� ;,,� 7DEODV�
$Vt�� HO� VLHUYR� PDQXPLWLGR� HQ� XQ� WHVWDPHQWR� VXMHWR� D� FRQGLFLyQ�� HV
HVFODYR� GHO� WHVWDGRU� PLHQWUDV� QR� VH� FXPSOD� HO� DFRQWHFLPLHQWR� HV�
WDEOHFLGR� �(S�� 8OS�� ��� ��� *D\R� ��� �������� 3RU� RWUD� SDUWH�� HQ� ORV
QHJRFLRV� HVWDEOHFLGRV� EDMR� FRQGLFLyQ� GH� XQ� GHUHFKR� UHDO�� HO� SULQ�
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�� $UFKL�� *��� RS�� FLW��� QRWD� ���� S�� ���
�� 3DUD� FRUURERUDU� QXHVWUR� DVHUWR� YpDVH�� .XQNHO�� -���'HUHFKR� SULYDGR� URPDQR�� S�� ����� &D�

ORQJH�� RS�� FLW��� QRWD� ���� SS�� ���� \� VV�
�� (Q� OR� TXH� VH� UHILHUH� DO� FDVR� GHO� HVFODYR�� YpDVH�� '�� ���� ��� ���� 3DXOR��&RPHQWDULRV� DO� HGLFWR�

OLEUR� /;,9�� ´$O� HVFODYR�� TXH� IXH� OHJDGR� EDMR� FRQGLFLyQ�� QR� OR� KDFH� OLEUH� HO� KHUHGHUR� PDQX�
PLWLpQGROR� HQWUHWDQWRµ� �6HUYXP�� TXL� VXE� FRQGLWLRQH� OHJDWXV� HVW�� LQWHULP� KHUHV� PDQXPLWWHQGR� OLEHUXP� QRQ� IDFLW��



FLSLR� JHQHUDO� \� DFHSWDGR� SRU� OD� MXULVSUXGHQFLD� URPDQD�� HV� TXH
SHQGHQWH� FRQGLFLRQH��QDGD� YLHQH� FRQVWLWXLGR�� HO� DQWLJXR� SURSLHWDULR� GH�
WHQWD� D~Q� HO� GHUHFKR� UHDO� �'�� ���� ��� ���� ���� 3RU� FXDQWR� FRQFLHUQH
D� ORV� QHJRFLRV� GH�QDWXUDOH]D� REOLJDFLRQDO�� VH� DILUPD�TXH� OD� UHODFLyQ
MXUtGLFD� VH� FRQVLGHUD� LQH[LVWHQWH�� SRU� OR� TXH� HO� SRWHQFLDO� GHXGRU
QR� SXHGH� VHU� OODPDGR� D� MXLFLR�� \� HO� HYHQWXDO� SDJR� SRU� SDUWH� VX\D
UHVXOWD� SDJR� GH� OR� LQGHELGR� \�� SRU� FRQVLJXLHQWH�� UHSHWLEOH���� $Vt�
VH� GLFH� TXH� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SDUD� HO� QDFLPLHQWR� GHO� QH�
JRFLR� GHEHQ� VXEVLVWLU� DO� FXPSOLPLHQWR� GH� OD� FRQGLFLyQ���� (Q� HVWH
VXSXHVWR� GH� QHJRFLRV� GH� QDWXUDOH]D� SHUVRQDO�� OD� H[SHFWDWLYD� GH
REOLJDFLyQ� SXHGH� FRQVWLWXLU� REMHWR� GH� QRYDFLyQ� R� GH� DFFHSWLODWLR���
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�� '����������������0DUFLDQR��&RPHQWDULRV�D� OD� IyUPXOD�KLSRWHFDULD�� OLEUR�~QLFR��´6L� VH�KXELHUD
REOLJDGR� OD� KLSRWHFD� SRU� UD]yQ� GH� OR� GHELGR� EDMR� FRQGLFLyQ�� VH� KD� GH� GHFLU�� TXH� QR� VH
GHPDQGD� FRQYHQLHQWHPHQWH� DQWHV� GH� FXPSOLGD� OD� FRQGLFLyQ�� SXHV� QDGD� VH� GHEH� PLHQWUDV
WDQWR��SHUR�VL� VH�KXELHUH�FXPSOLGR� OD�FRQGLFLyQ�GH� OR�GHELGR�EDMR�FRQGLFLyQ��SRGUi�GHPDQGDU
GH� QXHYR�� 0iV� VL� OD� GHXGD� IXHUD� GH� SUHVHQWH� \� OD� KLSRWHFD� EDMR� FRQGLFLyQ�� \� DQWHV� GH
FXPSOLGD� OD� FRQGLFLyQ� VH� HMHUFLWDUD� OD� DFFLyQ� KLSRWHFDULD�� FLHUWDPHQWH� HV� YHUGDG� TXH� QR� VH
SDJy� OD� GHXGD�� SHUR� HV� LQMXVWR� TXH� VH� TXLWH� OD� KLSRWHFD�� \� SRU� HOOR� VH� KDQ� GH� LPSRQHU� D
DUELWULR� GHO� MXH]� HVWDV� FDXFLRQHV�� ¶VL� VH� KXELHUH� FXPSOLGR� OD� FRQGLFLyQ� \� QR� VH� SDJDVH� OD
GHXGD�� TXH� VH� UHVWLWX\D� OD� KLSRWHFD�� VL� H[LVWLHUD·µ� �6L� VXE� FRQGLWLRQH� GHELWL� QRPLQH� REOLJDWD
VLW� K\SRWKHFD�� GLFHQGXP� HVW�� DQWH� FRQGLWLRQHP� QRQ� UHFWH� DJL�� TXXP� QLKLO� LQWHULP� GHEHDWXU�
VHG� VL� VXE� FRQGLWLRQH�GHELWL� FRQGLWLR� YHQHULW�� UXUVXV�DJHUH�SRWHULW��6HG� VL�SUDHVHQV� VLW� GHELWXP�
K\SRWKHFD� YHUR� VXE� FRQGLWLRQH�� HW� DJDWXU� DQWH� GRQGLWLRQHP�K\SRWKHFDULD�� YHUXP�TXLGHP� HVW�
SHFXQLDP� VROXWDP� QRQ� HVVH�� VHG� DXIHUUL� K\SRWKHFDP� LQLTXXP� HVW�� LGHRTXH� DUELWULR� LXGLFLV
FDXWLRQHV� LQWHUSRQHQGDH� VXQW��´VL�FRQGLWLR�H[WLWHULW��QHF�SHFXQLD� VROYDWXU�� UHVWLWXL�K\SRWKHFDP�
VL� LQ� UHUXP� QDWXUD� VLWµ��

�� '�� ���� ��� ���� 3RPSRQLR�� &RPHQWDULRV� D� 6DELQR�� OLEUR� ;;,9�� ´6L� EDMR� FRQGLFLyQ� \R
HVWLSXODUD� XQD� FRVD� PtD�� HV� ~WLO� OD� HVWLSXODFLyQ�� VL� QR� IXHUD� PtD� DO� WLHPSR� GH� FXPSOLUVH� OD
FRQGLFLyQµ� �6L� UHP� PHDP� VXE� FRQGLWLRQH� VWLSXOHU�� XWLOLV� HVW� VWLSXODWLR�� VL� FRQGLWLRQLV� H[LVWHQWLV�WHPSRUH� PHD
QRQ� VLW��

�� '�� ���� ��� ���� ��� 8OSLDQR��'LVSXWDV�� OLEUR� 9,,�� ´0iV� VL� SDUD� KDFHU� QRYDFLyQ�� DOJXQR
HVWLSXODUD� SXUDPHQWH� OR� TXH� VH� GHEH�EDMR� FRQGLFLyQ�� QL� D~Q� HQWRQFHV�KDFH� FLHUWDPHQWH�GHVGH
OXHJR� OD� QRYDFLyQ�� DXQTXH� SDUH]FD� TXH� OD� HVWLSXODFLyQ� SXUD� SURGXMR� DOJ~Q� HIHFWR�� VLQR�TXH
KDUi� OD�QRYDFLyQ� FXDQGR� VH�KXELHUH� FXPSOLGR� OD� FRQGLFLyQ��SRUTXH� OD� FRQGLFLyQ�DO� FXPSOLUVH
GD� HIHFWR� D� OD� SULPHUD� HVWLSXODFLyQ� \� WUDQVILHUH� D� OD� VHJXQGD� HO� HIHFWR� GH� DTXpOOD�� <� SRU
HVWR�� VL� DFDVR� KXELHUH� VLGR� GHSRUWDGD�� HVWDQGR� SHQGLHQWH� OD� FRQGLFLyQ� OD� SHUVRQD� GHO� SURPH�
WHGRU�� HVFULEH� 0DUFHOR�� TXH� FLHUWDPHQWH� QL� FXPSOLpQGRVH� OD� FRQGLFLyQ� VH� YHULILFD� QRYDFLyQ
DOJXQD�� SRUTXH� DKRUD�� FXDQGR� VH� FXPSOLy� OD� FRQGLFLyQ�� QR� KD\� SHUVRQD� TXH� VH� REOLJXHµ� �6HG
VL�� TXRG� VXE� FRQGLWLRQH� GHEHWXU�� SXUH� TXLV� QRYDQGL� FDXVD� VWLSXOHWXU�� QHF� QXQF� TXLGHP� VWDWLP� QRYDW�� OLFHW
SXUD� VWLSXODWLR� DOLTXLG� HJLVVH� YLGHDWXU�� VHG� WXQF� QRYDELW�� TXXP� H[WLWHULW� FRQGLWLR�� HWHQLP� H[LVWHQV� FRQGLWLR
SULPDP� VWLSXODWLRQHP� FRPPLWWLW�� FRPPLVVDPTXH� LQ� VHFXQGD� WUDQVIHUW�� (W� LGHR� VL� IRUWH� SHUVRQD� SURPLVVRULV
SHQGHQWH� FRQGLWLRQH� IXHULW� GHSRUWDWD�� 0DUFHOOXV� VFLELW�� QH� TXLGHP� H[LVWHQWH� FRQGLWLRQH� XOODP� FRQWLQJHUH� QRYD�
WLRQHP�� TXRQLDP� QXQF�� TXXP� H[WLWLW� FRQGLWLR�� QRQ� HVW� SHUVRQD�� TXDH� REOLJHWXU��



(Q� OD� pSRFD� FOiVLFD�� HO� SUHWRU� FRQFHGH� PHGLGDV� FDXWHODUHV� SDUD
WXWHODU� OD� H[SHFWDWLYD� MXUtGLFD� GH� TXLHQ� VHUi� HO� EHQHILFLDULR� GH� ORV
HIHFWRV� GH� OD� FRQGLFLyQ���

8QR� GH� ORV� SDVDMHV� PiV� LQWHUHVDQWHV�� SRU� VX� H[SOtFLWD� UHIHUHQFLD
D� OD� VLWXDFLyQ� UHIHULGD� GH� OD� SHQGHQWH� FRQGLFLRQH�� HV� HO� '�� ���� ��� �
SU����� GRQGH� 3DXOR� QRV� VHxDOD� FLHUWRV� PDWLFHV� UHIHULGRV� D� OD� FRP�
SUDYHQWD� \� HO� ULHVJR�� GRQGH� SRGHPRV� UHVFDWDU� DOJXQRV� SULQFLSLRV
YLQFXODGRV� FRQ� QXHVWUR� WHPD�� (O� SULPHU� SXQWR� HV� VDEHU� VL� OD� FRP�
SUDYHQWD� HVWi� SHUIHFFLRQDGD� R� QR�� \D� TXH� GH� HVWDU� FRQILJXUDGR� HO
FRQWUDWR� \� VXV� HOHPHQWRV�� WRGDV� ODV� FRQVHFXHQFLDV� VH� UHDOL]DQ� SDUD
ODV� SDUWHV�� (Q� FDPELR�� VL� OD� YHQWD� D~Q� VH� KDOOD� HQ� VXVSHQVR�� ORV
HIHFWRV� GH� OD� FRQGLFLR� SHQGHQV� VRQ� FUXFLDOHV�� 3RU� HOOR�� VL� GXUDQWH� HVWH
ODSVR�PXULHUHQ� DOJXQR� GH� ORV� FRQWUDWDQWHV�� YHQGHGRU� R� FRPSUDGRU�
ORV� KHUHGHURV� TXHGDQ� REOLJDGRV� DO� YHULILFDUVH� OD� FRQGLFLyQ�� FRPR
VL� OD� FRPSUDYHQWD� VH� KXELHUD� UHDOL]DGR� DQWHULRUPHQWH�� 7DPELpQ� VL
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�� '�� ���� ��� ���� 3DXOR�� &RPHQWDULRV� D� 3ODXFLR�� OLEUR� 9,,,�� ´6L� D� XQ� KLMR� GH� IDPLOLD� VH� OH
KXELHUD� GHMDGR� EDMR� FRQGLFLyQ� D� XQ� OHJDGR� R� XQ� ILGHLFRPLVR�� VH� KD� GH� GHFLU�� TXH� WDQWR�HO
FRPR� VX� SDGUH� KDQ� GH� VHU� SXHVWRV� HQ� SRVHVLyQ�� SRUTXH� DPERV� WLHQH� OD� HVSHUDQ]D� GH� XQD
XWLOLGDGµ� �6L� ILOLRIDPLOLDV� OHJDWXP� YHO� ILGHLFRPPLVVXP� VXE� FRQGLWLRQH� UHOLFWXP� VLW�� GLFHQGXP� HVW�� WDP� LSVXP�
TXDP� SDWUHP� LQ� SRVVHVVLRQHP� PLWWHQGRV� HVVH�� TXLD� DPER� VSHP� FRPPRGL� KDEHQW��

�� '������������SU���3DXOR��&RPHQWDULRV�DO�(GLFWR�� OLEUR�;;;,,,��´(V�QHFHVDULR�VDEHU��FXiQGR
VH� KD\D� SHUIHFFLRQDGR� OD� FRPSUD�� SXHV� HQWRQFHV� VDEUHPRV� GH� TXLHQ� VHD� HO� ULHVJR�� SRUTXH�
SHUIHFFLRQDGD� OD� FRPSUD�� HO� ULHVJR� FRUUHVSRQGHUi� DO� FRPSUDGRU�� <� VL� UHVSHFWR� D� OR� TXH�VH
KXELHUH� YHQGLGR� DSDUHFLHUD� TXH� VHD�� GH� TXH� FDOLGDG�� FXDQWR� \� VX� SUHFLR�� \� VH� YHQGLy� SXUD�
PHQWH�� OD� FRPSUD� HVWi� SHUIHFFLRQDGD�� 3HUR� VL� OD� FRVD� KXELHUH� VLGR� YHQGLGD� EDMR� FRQGLFLyQ�
VL� YHUGDGHUDPHQWH� IDOWDUH� OD� FRQGLFLyQ�� QR� KD\� FRPSUD� DOJXQD�� DVt� FRPR� WDPSRFR� HVWLSXOD�
FLyQ��SHUR� VL� VH�KXELHUH�FXPSOLGR��GLFHQ�3UyFXOR�\�2FWDYHQR��TXH�HO� ULHVJR�HV�GHO�FRPSUDGRU�
\� OR� PLVPR� DSUXHED� 3RPSRQLR� DO� OLEUR� QRYHQR�� 0iV� VL� SHQGLHQWH� OD� FRQGLFLyQ� KXELHUH
IDOOHFLGR� HO� FRPSUDGRU� R� HO� YHQGHGRU�� FRQVWD�TXH� VL� VH� FXPSOLHUH� OD� FRQGLFLyQ�� WDPELpQ�HVWiQ
REOLJDGRV� ORV� KHUHGHURV�� FXDO� VL� OD� FRPSUD� VH� KXELHUH� \D� FHOHEUDGR� DQWHULRUPHQWH�� 3HUR� VL� OD
FRVD� KXELHUH� VLGR� HQWUHJDGD�SHQGLHQWH� OD� FRQGLFLyQ�� QR�SRGUi� HO� FRPSUDGRU�XVXFDSLUOD�FRPR
FRPSUDGRU�� \� VH� UHSHWLUi� HO� SUHFLR� TXH� VH� SDJy�� \� ORV� IUXWRV� GHO� WLHPSR� LQWHUPHGLR� VRQ� GHO
YHQGHGRU�� DVt� FRPR� VH� H[WLQJXHQ� ODV� HVWLSXODFLRQHV� \� ORV� OHJDGRV� FRQGLFLRQDOHV�� VL� SHQGLHQWH
OD� FRQGLFLyQ� KXELHUH� SHUHFLGR� OD� FRVD�� 3HUR� VL� H[LVWLHUD� OD� FRVD�� DXQTXH� VH� KD\D� GHWHULRUDGR�
SXHGH� GHFLUVH� TXH� HO� GDxR� HV� GHO� FRPSUDGRUµ� �1HFHVVDULR� VFLHQGXP� HVW�� TXDQGR� SHUIHFWD� VLW� HPWLR�
WXQF� HQLP� VFLHPXV�� FXLXV� SHULFXOXP� VLW�� QDP� SHUIHFWD� HPWLRQH� SHULFXOXP� DG� HPWRUHP� UHVSLFLHW�� (W� VL� LG�� TXRG
YHQLHULW�� DSSDUHDW�� TXLG�� TXDOH�� TXDQWXP� VLW�� VLW� HW� SUHWLXP�� HW� SXUH� YHQLLW�� SHUIHFWD� HVW� HPWLR�� 4XRGVL� VXE
FRQGLWLRQH� UHV� YHQLHULW�� VL� TXLGHP� GHIHFHULW� FRQGLWLR�� QXOOD� HVW� HPWLR�� VLFXWL� QHF� VWLSXODWLR�� TXRGVL� H[WLWHULW�
3URFXOXV� HW� 2FWDYHQXV� HPWRULV� HVVH� SHULFXOXP� DLXQW�� LGHP� 3RPSRQLXV� OLEUR� QRQR� SUREDW��4XRGVL� SHQGHQWH
FRQGLWLRQH� HPWRU� YHO� YHQGLWRU� GHFHVVHULW�� FRQVWDW�� VL� H[WLWHULW� FRQGLWLR�� KHUHGHV� TXRXTXH� REOLJDWRV� HVVH�� TXDVL
LDP� FRQWUDFWD� HPWLRQH� LQ� SUDHWHULWXP�� 4XRGVL� SHQGHQWH� FRQGLWLRQH� UHV� WUDGLWD� VLW�� HPWRU� QRQ� SRWHULW� HDP
XVXFDSHUH� SUR� HPWRUH�� HW� TXRG� SUHWLL� VROXWXP� HVW�� UHSHWHWXU�� HW� IUXFWXV� PHGLL� WHPSRULV� YHQGLWRULV� VXQW�� VLFXWL
VWLSXODWLRQHV� HW� OHJDWD� FRQGLWLRQDOLD� SHULPXQWXU�� VL� SHQGHQWH� FRQGLWLRQH� UHV� H[WLQFWD� IXHULW�� 6DQH� VL� H[WHW� UHV�
OLFHW� GHWHULRU� HIIHFWD�� SRWHVW� GLFL�� HVVH� GDPQXP� HPWRULV��



HO� FRPSUDGRU� UHFLELHUD� OD� FRVD�� SHQGLHQWH� OD� FRQGLFLyQ�� QR� SRGUi
XVXFDSLUOD� FRPR�FRPSUDGRU��6HJ~Q�$UDQJLR�5XL]�� OD� UHJOD�PiV� LP�
SRUWDQWH� SDUD� HO� GHUHFKR� FOiVLFR� HUD� OD� FRQWLQXLGDG� GH� OD� UHODFLyQ
MXUtGLFD� KDFLD� ORV� KHUHGHURV���

$KRUD� SDVDPRV� D� FRPHQWDU� EUHYHPHQWH� HO� FDPELR� FXDOLWDWLYR
TXH� VXIUH� OD� FRQGLFLyQ� HQ� OD� pSRFD� SRVFOiVLFD�� TXH� SRGHPRV� XELFDU
KLVWyULFDPHQWH� D� SDUWLU� GH� &RQVWDQWLQR�� (Q� pVWD�� HO� XVR� GH� OD� FRQ�
GLFLyQ� VH� JHQHUDOL]D� FRPR� FOiXVXOD� FRQWUDFWXDO� \� VH� XWLOL]D� HQ� FXDO�
TXLHU� DFXHUGR� FRQWUDFWXDO�� (VWR� HV� FLHUWR�� DO� JUDGR� GH� TXH� OD� FRQ�
GLFLyQ� VH� IXVLRQD� FRQ� OD� QRFLyQ� GH� PRGR�

�� $OJXQRV� FDVRV� SUiFWLFRV

(O�PXQGR� MXUtGLFR� QHFHVLWD�PDWHULDOL]DU� VXV� SUHFHSWRV� \� VLVWHPDV
WHyULFRV�� 3RU� HOOR�� FUHHPRV� FRQYHQLHQWH� OD� DQRWDFLyQ� GH� ODV� FDUDF�
WHUtVWLFDV� GH� GLYHUVDV� ILJXUDV�� FRPR� OD� HVWLSXODFLyQ� SHQDO�� OD� FRP�
SUDYHQWD� EDMR� FRQGLFLyQ�� FRQWUDWR� ELODWHUDO� SRU� DQWRQRPDVLD�� HWFp�
WHUD�� HQ� GRQGH� VHxDODUHPRV� VXV� FDUDFWHUtVWLFDV� \� VX� YLQFXODFLyQ� FRQ
HO� PXQGR� GH� ORV� FRQWUDWRV�� (O� HVSDFLR� GH� HVWH� WUDEDMR� LPSLGH� HO
DQiOLVLV� GH� OD� FRQGLFLyQ�� HQ� RWURV� FDPSRV� MXUtGLFRV�� FRPR� HQ� HO� GH
ODV� VXFHVLRQHV�� HQ� GRQGH� GHVWDFD� HO� OHJDGR� EDMR� FRQGLFLyQ���

$�� /D� HVWLSXODFLyQ� SHQDO

(V� XQiQLPH� OD� GRFWULQD� UHVSHFWR� D� OD� LPSRUWDQFLD� TXH� UHYLVWH
OD� HVWLSXODFLyQ� HQ� HO� FRQWH[WR� GH� OD� URPDQLVWD�� \� PiV� D~Q�� GHQWUR
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�� ´(G� HFFR� VHJXLUH� XQD� UHJROD� FKH�� SHU� TXDQWR� DYYHUVDWD�� q� JHQHUDOPHQWH� ULWHQXWD� FRQ�
IRUPH� DO� GLULWWR� FODVVLFR�� FKH� FLRq�� VH� SHQGHQWH� FRQGLFLRQH� PXRUH� XQD� GHOOH� SDUWL� GHO� FRQWUDWWR�
LO� UDSSRUWR� FRQWLQXD� QHJOL� HUHGL�� UHJROD�� SHUDOWUR�� FKH� FRO� SUREOHPD� GHO� ULVFKLR� QRQ� KD� GL�
UHWWDPHQWH� D� FKH� IDUH�� H� QHOOD� IRUPXOD]LRQH� GHOOD� TXDOH� 3DROR� VHPEUD� GLPHQWLFDUH� FKH� VWDYD
VYROJHQGR� OD� WHRULD� GHOO·HPSWLR� SHUIHFWD�� ULWRUQDQGR� LQYHFH� DOOD� QRUPDOH� WHUPLQRORJLD� GHOOD� FRP�
SUDYHQGLWD� FRQWUDFWD� R� QRQ� FRQWUDFWD� �TXDVL� LDP� FRQWUDFWD�� H� QRQ� SHUIHFWD��� HPSWLRQH� LQ� SUDHWHULWXP�µ�
$UDQJLR�5XL]��9LQFHQ]R��/D� FRPSUDYHQGLWD� LQ� GLULWWR� URPDQR�� ULVWDPSD� LQDOWHUDWD� GHOOD� SULPD� HGL�
]LRQH�� 1DSROL�� ������ YRO�� ,,�� S�� ����

�� ([LVWHQ� YDULDV� UHIHUHQFLDV� MXULVSUXGHQFLDOHV�� '�� ���� ��� SU��� '�� ���� ���� ��� '�� ���� ����
���'�� ���� ����'�� ���� ��� ����'�� ���� ��� ����'�� ���� ���� �� \� ���'�� ���� ����'�� ���� ���� ����9pDVH�
*URVVR�� *LXVHSSH�� ,� OHJDWL� QHO� GLULWWR� URPDQR� �SDUWH� JHQHUDOH��� �D�� HG�� DPSO��� 7RULQR�� �����
SS�� ������



GH� OD� FRQILJXUDFLyQ� GHO� QHJRFLR� MXUtGLFR���� *HQpULFDPHQWH�� SRGH�
PRV� GHFLU� TXH� OD� HVWLSXODFLyQ� HV� HO� QHJRFLR� TXH� VH� UHDOL]D� HQWUH
GRV� SDUWHV�� HQ� GRQGH� XQD� GH� HOODV�� OODPDGD� HVWLSXODQWH�³HO� DFUHH�
GRU� �VWLSXODWRU�R� UHXV� VWLSXODQGL�³�GLULJH� D� OD� RWUD� OODPDGD�SURPLWHQWH
³HO� GHXGRU� �SURPLVVRU� R� UHXV� SURPLWWHQGL�³� XQD� SUHJXQWD� IRUPDO� R
VROHPQH�� FRQ� PLUDV� D� GDU�� KDFHU�� R� QR� KDFHU� GHWHUPLQDGD� DFWLYL�
GDG�� \� OD� SDUWH� TXH� UHVSRQGH� GHEH� KDFHUOR� LQPHGLDWDPHQWH�� HQ
IRUPD� RUDO�� DILUPDWLYD� \� FRQJUXHQWHPHQWH���

6L� ELHQ� ORV� DXWRUHV� KDQ� HODERUDGR� WRGD� XQD� WHRUtD� UHVSHFWR� D
OD� HVWLSXODFLyQ� \� VXV�P~OWLSOHV� DSOLFDFLRQHV� HQ� OD� FDVXtVWLFD� URPDQD�
QRVRWURV� QRV� OLPLWDUHPRV� D� OD� H[SRVLFLyQ� GH� OD� HVWLSXODFLyQ� SHQDO�
FRPR� XQD� GH� ODV� SRVLEOHV� IRUPDV� TXH� SXHGH� DGRSWDU� OD� FRQGLFLyQ�
\� VREUH� WRGR� SRU� OD� LPSRUWDQFLD� TXH� WLHQH� HQ� HO� GHUHFKR� FRQWHP�
SRUiQHR�� DVt� FRPR� SRU� OD� LPSRUWDQFLD� HFRQyPLFD� TXH� RWRUJD� VX
XVR� HQ� ORV� FRQWUDWRV���� 9DOH� OD� SHQD� VXEUD\DU� TXH� QXHVWUD� UHIH�
UHQFLD� HV� WDQJHQFLDO� \� GH� QLQJXQD� PDQHUD� SUHWHQGH� DJRWDU� WRGD
OD� SUREOHPiWLFD� GH� HVWH� DPSOLR� WHPD�

*X]PDQ� %ULWR� DEUH� OD� SRVLELOLGDG� GH� LQGDJDU� GH� HVWD� PDQHUD
OD� HVWLSXODFLyQ� SHQDO���� 3RU� HOOR�� HV� YiOLGR� DILUPDU� TXH� OD� HVWLSX�
ODFLyQ� SHQDO� HV� XQD� IRUPD� GH� HVWLSXODFLyQ� FRQGLFLRQDGD�� TXH
FRQVLVWH� HQ� SURPHWHU� XQD� GHWHUPLQDGD� FDQWLGDG� GH� GLQHUR��� GHQR�
PLQDGD� SUHFLVDPHQWH� SHQD�� HQ� HO� FDVR� GH� QR� FXPSOLUVH� RWUD� SUHV�
WDFLyQ� GH� GDU�� KDFHU� R� QR� KDFHU� SRU� SDUWH� GHO� SURPLWHQWH�� R� GH
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�� $� JXLVD� GH� HMHPSOR�� FLWDPRV� ODV� OtQHDV� GH� $UDQJLR�5XL]��RS�� FLW��� QRWD� ���� S�� ����� ´OD
VWLSXOD]LRQH�� R� YHUERUXP� REOLJDWLR� LQ� VHQVR� VWUHWWR�� IXOFUR� GHO� VLVWHPD� FRQWUDWWXDOH� URPDQR�� (
QRQ� VROWDQWR� FRPH� FDSDFH� GL� UHDOL]]DUH�� QHO� FDPSR� GHOOH� REEOLJD]LRQL�� TXDOXQTXH� LQWHQWR
SUDWLFR��PD� DQFKH� FRPH�PH]]R� SUHIHULWR� SHU� DWWXDUH� R� UDIIRU]DUH� OD� WXWHOD� JLXULGLFD� GHOOH� SL�
YDULH� UHOD]LRQLµ�

�� 3RPSRQLR� QRV� GLFH� HQ� '�� ���� ��� ��� ��� ´OD� HVWLSXODFLyQ� HV� XQD� IyUPXOD� GH� SDODEUDV
FRQ� OD�TXLHQ�HV� LQWHUURJDGR� UHVSRQGH�TXH�GDUi�R�KDUi�DTXHOOR�TXH� VH� OH� LQWHUURJyµ� �VWLSXODWLR
DXWHP� HVW� YHUERUXP� FRQFHSWLR� TXLEXV� LV�� TXL� LQWHUURJDWXU�� GDWXUXP� IDFWXUXPYH� VH�� TXRG
LQWHUURJDWXV� HVW�� UHVSRQGHULW��

�� %RQIDQWH�� RS�� FLW��� QRWD� ��� S�� ����� ´O·RVWDFROR� FRQQHVVR� DOOD� QHFHVVLWj� G·XQ� LQWHUHVVH
SDWULPRQLDOH� DJJLUDWR� FRO� ULFRUVR� DG� XQD� VWLSXOD]LRQH� SHQDOH� �VWLSXODWLR� SRHQDH��� XQD� VWLSXODWLR
FRQ� OD� TXDOH� VL� SURPHWWHYD� XQD� FHUWD� VRPPD� GL� GHQDUR�� DSSXQWR� XQD�SRHQD�� SHU� O·HYHQWXDOLWj
FKH� OD� SUHVWD]LRQH� QRQ� YHQLVVH� HIIHWWXDWD� QHO� WHPSR� FRQYHQXWRµ�

�� *X]PiQ� %ULWR�� $OHMDQGUR�� 'HUHFKR� SULYDGR� URPDQR�� 6DQWLDJR� GH� &KLOH�� ������ W�� ,,�
SS�� ������

�� 1R� DVt� XQD� FRVD�� 9pDVH� '�� ���� ��� ��� SU��� '�� ���� ��� ����� ��



QR� OOHYDUVH� D� FDER� GHQWUR� GH� FLHUWR� WpUPLQR���� /D� IDOWD� GH� FXP�
SOLPLHQWR� GH� OD� SUHVWDFLyQ�� R� HO� FXPSOLPLHQWR� UHWDUGDGR�� FRQVWLWX�
\HQ� OD� FRQGLFLyQ� SDUD� HQWUHJDU� OD� FDQWLGDG� GH� GLQHUR� SURPHWLGD�

([LVWHQ� GRV� WLSRV� GH� VWLSXODWLR� SRHQDH�� ODV� OODPDGDV� SURSLDV� \� ODV
LPSURSLDV�� (Q� OD� SURSLD� HQFRQWUDPRV� GRV� HVWLSXODFLRQHV� TXH� VHUtDQ
GHO� VLJXLHQWH� WHQRU�� ´¢SURPHWHV� TXH� PH� VHUi� GDGR� 5yPXOR"�� VL� QR
OR� KLFLHUHV�� ¢SURPHWHV� TXH� VH� GDUi� VLHWH� PLOORQHV� GH� VHVWHUFLRV"µ���

6H� REVHUYD�� TXH� OD� SULPHUD� HVWLSXODFLyQ� HV� VLPSOH�� TXH� HQ� HVWH� FDVR
HV� OD� SULQFLSDO�� OD� VHJXQGD� VHUtD� OD� HVWLSXODFLyQ� SHQDO�� (Q� HVWH� VX�
SXHVWR�� HQ� FDVR� GH� QR� FXPSOLUVH� OD� SULPHUD� VH� UHDOL]DUtD� OD� FRQ�
GLFLyQ� QHFHVDULD� SDUD� H[LJLU� HO� SDJR� GH� OD� SHQD�� $O� FRQWUDULR�� DO
UHDOL]DUVH� HO� SDJR� HQ� OD� IRUPD� DFRUGDGD� LPSRVLELOLWD� HO� SDJR� GH
OD� SHQD�� \D� TXH� QR� VH� FXPSOLy� FRQ� OD� FRQGLFLyQ� UHTXHULGD�� $KRUD�
VL� VH� GLHUD� OD� IDOWD� GH� OD� SULPHUD�� WHyULFDPHQWH� HO� HVWLSXODQWH� WHQ�
GUtD� OD� SRVLELOLGDG� GH� H[LJLU� HO� SDJR� GH� ODV� GRV� HVWLSXODFLRQHV�� VLQ
HPEDUJR� HO� SUHWRU� PHGLDQWH� OD� H[FHSWLR� GROL� SURWHJLy� DO� SURPLWHQWH�
\� DVt� VyOR� HVWDUtD� FRQVWUHxLGR� DO� SDJR� GH� XQD� GH� ODV� GRV� HVWLSXOD�
FLRQHV���� $Vt� VH� FRQFOX\H� TXH� SDUD� HO� GHUHFKR� SUHWRULR� ODV� DFFLRQHV
QR� VH� SXHGHQ� DFXPXODU� \� VRQ� DOWHUQDWLYDV�

(Q� OR� TXH� UHILHUH� D� OD� HVWLSXODFLyQ� LPSURSLD� HQFRQWUDUtDPRV� HV�
TXHPiWLFDPHQWH� OD� VLJXLHQWH�RUDFLyQ�� ´VL�QR�GLHUDV� WDO�SUHGLR�� ¢SUR�
PHWHV� TXH� VHUi� GDGR� WDQWR"µ���� 'H� WDO� IRUPD�� VL� HO� SURPLWHQWH� QR
FXPSOLHUD� FRQ� OD� SULPHUD� SDUWH� GHO� HQXQFLDGR�� DXWRPiWLFDPHQWH
VH� YHUtD� REOLJDGR� D� SDJDU� OD� SHQD� HVWLSXODGD�� (QFRQWUDUtDPRV� TXH
HO� SURPLWHQWH� VyOR� WHQGUtD� TXH� SDJDU� HO� GLQHUR� \� QR� FXPSOLU� FRQ
OD� SULPHUD� HVWLSXODFLyQ���
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�� 3DUD� 5RQJD�� OD� FOiXVXOD� SHQDO� HV� XQD� FRQYHQFLyQ� DFFHVRULD�� ´FROOD� TXDOH� LO� GHELWRUH
SURPHWWH� XQD� SUHVWD]LRQH� GD� HIIHWWXDUVL�� QHO� FDVR� FKH� QRQ� HVHJXLVFD� OD� REEOLJD]LRQH� DVVXQWD
R� QH� ULWDUGL� OD� HVHFX]LRQHµ�� 5RQJD�� RS�� FLW��� QRWD� ���� S�� ���

�� '�� ���� ��� ����� ��
�� '�� ���� ��� ��� ��
�� '�� ���� ��� ���� ��� '�� ���� ��� ����� ��
�� '�� ���� ��� ����� ��� *X]PiQ� %ULWR�� $OHMDQGUR�� RS�� FLW��� QRWD� ���� S�� ���� GLFH� VREUH� HVWH

SXQWR�� ´pVWH� HV� XQ� FDVR� GH� OR� TXH� OODPDPRV� ¶REOLJDFLyQ� IDFXOWDWLYD·� R� FRQ� ¶IDFXOWDV� VROXWLRQLV·µ�
(Q� HO� HMHPSOR�� SXHV�� VyOR� OD� FDQWLGDG� HVWi� LQ� REOLJDWLRQH�� VL� ELHQ� pVWD� \� HO� IXQGR� LQ� VROXWLRQH�



%�� /D� FRPSUDYHQWD

1R� H[LVWH� XQD� WHRUtD� JHQHUDO� GH� OD� FRPSUDYHQWD� EDMR� FRQGLFLyQ�
\D� TXH� ORV� MXULVWDV� URPDQRV� EXVFDEDQ� OD� VROXFLyQ� D� ORV� FDVRV� FRQ�
FUHWRV� HYLWDQGR� OD� HODERUDFLyQ� GH� SULQFLSLRV� JHQHUDOHV�� 3RU� HOOR�
SRGHPRV� GHFLU� TXH� ODV� SULQFLSDOHV� ILJXUDV� GH� OD� FRPSUDYHQWD� EDMR
FRQGLFLyQ� VRQ�

D� ,Q� GLHP� DGGLFWLR�� (V� XQD� FOiXVXOD� HQ� YLUWXG� GH� OD� FXDO�� HO� YHQ�
GHGRU� SXHGH� HQ� XQ� GHWHUPLQDGR� ODSVR� DFHSWDU� XQD� PHMRU
RIHUWD� \� GHVFDUWDU� SRU� HOOR� OD� SULPHUD���� $Vt� HQFRQWUDPRV� TXH
OD�FRPSUDYHQWD� VH�SRGtD�SDFWDU�EDMR�XQD�FRQGLFLyQ� VXVSHQVLYD
QHJDWLYD�� ´OD� YHQWD� WHQGUi� VXV� HIHFWRV�� VyOR� VL� GHQWUR� GH� XQ� WpU�
PLQR�� HO� YHQGHGRU� QR� KD� UHFLELGR� XQD� PHMRU� RIHUWD� GH� SUH�
FLRµ�� R� ELHQ�� OD� FRPSUDYHQWD� VH� UHDOL]DED� QR� FRQGLFLRQDGD�
SXUD�� SHUR� VH� DxDGtD� XQ� SDFWR� GH� UHVROXFLyQ� FRQGLFLRQDGR
VXVSHQVLYDPHQWH�� $Vt� HQFRQWUDPRV� TXH� OD� FRPSUDYHQWD� HV� HIL�
FD]� LQPHGLDWDPHQWH�� SHUR� VH� HVWDEOHFH�� FRQ� HO� PHQFLRQDGR
SDFWR�� TXH� VH� HVFLQGLUi� HO� FRQWUDWR� VL� HO� YHQGHGRU� GHQWUR� GH
XQ� SOD]R� UHFLEH� XQD� RIHUWD� PHMRU����

E� /H[� FRPPLVRULD�� (V� XQD� FOiXVXOD� PHGLDQWH� OD� FXDO� HO� YHQGHGRU�
VL� HQ� FLHUWR� SOD]R� QR�KD� VLGR� KHFKR� HO� SDJR�� SXHGH� FRQVLGHUDU
HO� FRQWUDWR� FRPR� QR� UHDOL]DGR���� R� PiV� HVSHFtILFDPHQWH�� HO
FRPSUDGRU� VH� REOLJDED� D� GHYROYHU� OD� PHUFDQFtD� VL� HQ� GHWHU�
PLQDGR� WLHPSR� QR� KXELHVH� SDJDGR� HO� SUHFLR�� R� FRPSOHWDGR
HO� SDJR� GHO� SUHFLR���� 8OSLDQR� QRV� HQVHxD� TXH� HQ� OD� SUiFWLFD�
OD� OH[� FRPPLVVRULD� VH� LQVHUWDED� HQ�XQD� FRPSUDYHQWD�SXUD�DFRP�
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�� '�� ���� ��
�� 5HVSHFWR� D� OD� SULPHUD� KLSyWHVLV�� 8OSLDQR� KDEOD� GH�HPSWLR� FRQGLFLRQDOLV�� HQ� OD� VHJXQGD�� GH

SXUD� HPSWLR� EDMR� VXE� FRQGLFLRQH� UHVROYLWXU� �'�� ���� ��� �� SU���� 6HJ~Q� $OEDQHVH�� HO� VHJXQGR� VXSXHVWR� ´IX
DVVDL� SL�� FRPXQH�� FRPSUDYHQGLWD� QRQ� FRQGL]LRQDWD�� FRQ� SDWWR� GL� ULVROX]LRQH� DJJLXQWR� VRVSHQVLYD�
PHQWH� FRQGL]LRQDWRµ�� $OEDQHVH��*OL� DWWL� QHJR]LDOL� QHO� GLULWWR� SULYDWR� URPDQR�� 3DOHUPR�� ������ S�� ����

�� 6HJ~Q�$UDQJLR�� ODV� FOiXVXODV� LQ� GLHP� DGGLFWLR� \� OH[� FRPPLVRULD� UHSUHVHQWDQ� HVSHFLHV� GH� OD
FRQGLFLyQ� UHVROXWLYD�� $UDQJLR�5XL]�� RS�� FLW��� QRWD� ���� S�� ���

�� &RPR� HMHPSOR�� YpDQVH� ORV� VLJXLHQWHV� WH[WRV�� '�� ���� ��� '�� ��� ��� ��� SU��� '�� ���� ��� ��
��� '�� ���� ��� ��� SU��� '�� ���� ��� ���� ���� ���� ��� '�� ���� ��� ��� SU��� '�� ���� ��� ��� ��� '�� ���� ���
���� ���� '�� ���� ��� ��� ��� ��



SDxDGD� GH� XQ� SDFWR� UHVROXWLYR� FRQGLFLRQDGR� VXVSHQVLYDPHQWH
\� HQ� UHODFLyQ� FRQ� XQ� WpUPLQR���

F� 3DFWXP� GH� UHWURHPHQGR� \� SDFWXP� GH� UHWURYHQGR�� (Q� HO� SULPHU� VX�
SXHVWR�� HO� YHQGHGRU� VH� UHVHUYDED� HQ� FLHUWDV� VLWXDFLRQHV� \� HQ
FLHUWR� WLHPSR�� HO� GHUHFKR� GH� YROYHU� D� FRPSUDU� DTXHOOD� FRVD
TXH� KDEtD� YHQGLGR� KR\���� (Q� HO� VHJXQGR� FDVR�� HO� FRPSUDGRU
SXHGH�YROYHU�D�YHQGHU�DO�YHQGHGRU� OD�FRVD�REMHWR�GHO� FRQWUDWR
RULJLQDO�� VL� VH� YHULILFD� XQD� FRQGLFLyQ� VXVSHQVLYD�� (Q� DPERV
FDVRV�� HO� GHUHFKR� HVWDEOHFLGR� SDUD� OD� FRPSUD� R� YHQWD� GH� OD
FRVD� YHQGLGD� VH� HVWDEOHFtD� FRQ� OLPLWDFLRQHV� \� D� XQ� GHWHUPL�
QDGR� SOD]R�� R� ELHQ� VLQ� QLQJXQD� GLVSRVLFLyQ� WHPSRUDO���

,,,�� '(5(&+2� ,17(50(',2

�� 1RFLRQHV� SUHOLPLQDUHV

(O� HVWXGLR� GH� OD� FRQGLFLyQ� \� WpUPLQR� HQ� HO� GHUHFKR� LQWHUPHGLR�
UHVXOWD� LQWHUHVDQWH� SDUD� REVHUYDU� OD� LQIOXHQFLD� GH� OD� URPDQtVWLFD
HQ� OD� WHRUtD� GH� ODV� PRGDOLGDGHV� FRQWUDFWXDOHV�� $GHPiV�� SDUD� HYL�
GHQFLDU� HO� SURFHVR� KLVWyULFR� GH� GLFKDV� ILJXUDV�� \� VREUH� WRGR� SDUD
REVHUYDU� HO� FDXGDO� GH� UD]RQDPLHQWRV� TXH� FXEULHURQ� ORV� GLIHUHQWHV
WH[WRV� URPDQRV�� (V� GHFLU�� FRORFDU� HQ� VX� MXVWD� GLPHQVLyQ�� OD� WLWiQLFD
ODERU� GH� ORV� MXULVFRQVXOWRV� SDUD� GHVSHUWDU� HO� HVStULWX� GHO� GHUHFKR� UR�
PDQR��4XHUHPRV�PHQFLRQDU��TXL]i�D�PDQHUD�GH�GLJUHVLyQ�� OD�KXHOOD
KLVWyULFD� TXH� GHMy� HQ� HO� HVWXGLR� GHO� GHUHFKR� \� SDUD� HO� GHVDUUROOR
GH� VX� GRJPiWLFD�� HO� UHVFDWH� GHO� GHUHFKR� URPDQR� HQ� HO� PHGLRHYR�
$� GLIHUHQFLD� GH� DOJXQRV�� TXH� FRQVLGHUDQ� HO� PHGLRHYR� FRPR� XQD
UHJLyQ� RVFXUD� GH� OD� KLVWRULD� GHO� KRPEUH�� OD� pSRFD� PHGLHYDO� FRQV�
WLWX\H� SDUD� HO� GHUHFKR� XQD� QXHYD� RSRUWXQLGDG� SDUD� VX� HVWXGLR� \
VX� DSOLFDFLyQ�� 'H� WDO� VXHUWH�� QR� HV� REVROHWR� HO� HVWXGLR� GH� ODV� PR�
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�� '�� ���� ��� ��
�� 6HJ~Q� %RQIDQWH�� ´PLQRUH� ULOLHYR� HEEHUR� LO� SDWWR� FRVLGGHWWR�GH� UHWURHPHQGR�� FRQ� FXL� LO

YHQGLWRUH� VL� ULVHUYDYD� GL� ULFRPSUDUH� OD� FRVD� D� FHUWH� FRQGL]LRQL� HG� HQWUR� XQ� FHUWR� WHUPLQH�� H
LO� SDFWXP� FRVLGGHWWR� ¶SURWLPpVHRV·�� FRQ� FXL� LO� FRPSUDWRUH� VL� LPSHJQDYD�� VH� DYHVVH� GHFLVR� GL
ULYHQGHUH� OD� FRVD�� D� SUHIHULUH� LO� YHQGLWRUHµ�� %RQIDQWH��RS�� FLW��� QRWD� ��� S�� ����� 9pDVH�� UHVSHF�
WLYDPHQWH�� &,�� ��� ���� ��� \� '�� ���� ��� ���� ��

�� 9pDVH�� '�� ���� ��� �� SU��� &�� ,�� ��� ���� �� ������� &�� ,�� ��� ���� �� \� '�� ���� ��� ���



GDOLGDGHV� FRQWUDFWXDOHV� HQ� pVWD� pSRFD� KLVWyULFD�� 6L� ELHQ� HVWH� FDPSR
GH� HVWXGLR� HV� DPSOLR� SRU� ORV� P~OWLSOHV� PDWLFHV� TXH� VH� SUHVHQWDQ
HQ� VX� GHVDUUROOR� GRJPiWLFR�� QRVRWURV� GDUHPRV� HVSHFLDO� DWHQFLyQ� D
ORV� HOHPHQWRV� DFFLGHQWDOHV� HQ� OD� FRQILJXUDFLyQ� GHO� FRQWUDWR�� (IHF�
WLYDPHQWH�� QXHVWUD� WDUHD� SULQFLSDO� HV� OD� GH� HVER]DU� XQ� FXDGUR�PiV
R� PHQRV� JHQHUDO� VREUH� ODV� PRGDOLGDGHV� FRQWUDFWXDOHV� SDUD� OD� HOD�
ERUDFLyQ� GH� XQ� ´FyGLJR� FLYLO� WLSRµ�� 3RU� HOOR�� QXHVWUR� HVWXGLR� RE�
YLDUi� GHWDOOHV� KLVWyULFRV� \� VH� HQFDPLQDUi� IXQGDPHQWDOPHQWH� D� OD
HYROXFLyQ� GH� ORV� SULQFLSLRV� JHQHUDOHV� GH� ODV� FLWDGDV� PRGDOLGDGHV�
$GHPiV�� HV� SHUWLQHQWH� VXEUD\DU� QXHVWUR� LQWHUpV� SRU� UHVFDWDU� \� FR�
QRFHU� ORV� SULQFLSLRV� TXH� GHEHUtDQ� UHJLU� HQ� OD� FRQILJXUDFLyQ� GH� XQD
WHRUtD� JHQHUDO� GHO� FRQWUDWR�

/D� LPSRUWDQFLD� GH� OD� WHRUtD� URPDQD� HQ� OD� WHRUtD� GH� ODV� PRGD�
OLGDGHV� FRQWUDFWXDOHV� HV� LQGLVFXWLEOH�� +DVWD� HO� GtD� GH� KR\�� GLFKRV
DFFLGHQWHV� VH� QXWUHQ� GH� OD� FDVXtVWLFD� URPDQD�� SHUR� VLQ� GHMDU� GH
GHVWDFDU� OD� WUDVFHQGHQFLD� GH� OD� ODERU� GH� ORV� MXULVWDV� GHO� PHGLRHYR�
1DWXUDOPHQWH�� HV� LPSRVLEOH� YDORUDU� OD� LQIOXHQFLD� UHDO� GH� ORV� JORVD�
GRUHV�� \D� TXH� ODV� GLYHUVDV� ILJXUDV� REMHWR� GH� QXHVWUR� HVWXGLR� QR
WXYLHURQ� XQ� DQiOLVLV� VLVWHPiWLFR�� $Vt� SXHV�� QXHVWUD� WDUHD� SULQFLSDO
HV� OD� GH� OODPDU� OD� DWHQFLyQ� VREUH� HVWH� IHQyPHQR� GH� UHFHSFLyQ� GHO
GHUHFKR� URPDQR� HQ� GLIHUHQWHV� ODWLWXGHV�� SHUR� IXQGDPHQWDOPHQWH� HQ
HO� OODPDGR� QXHYR� PXQGR���� 6L� ELHQ� ORV� VLVWHPD� MXUtGLFRV� ODWLQRD�
PHULFDQRV� KDQ� VLGR� REMHWR� GH� FRQWURYHUVLD�� GHVGH� OD� SHUVSHFWLYD
GH� VX� XQLIRUPLGDG� R� DUPRQtD� HV� GHVWDFDEOH� OD� XQLGDG� TXH� HQFRQ�
WUDPRV� HQ� HO� iPELWR� GHO� GHUHFKR� SULYDGR�� 6L� ELHQ� H[LVWHQ� SRU� GR�
TXLHU� GHWUDFWRUHV� GH� OD� URPDQtVWLFD�� HV� LQGXGDEOH� VX� KXHOOD� HQ� ODV
GLIHUHQWHV� LQVWLWXFLRQHV� GH� GHUHFKR� SULYDGR�� OOiPHVH� SURSLHGDG�
REOLJDFLRQHV�� GHUHFKR� KHUHGLWDULR�� HWFpWHUD�

'H� HVWD� PDQHUD�� SUHWHQGHPRV� XELFDU� \� FRQRFHU� ORV� GLIHUHQWHV
HVWDGLRV� SRU� ORV� TXH� KD� GHDPEXODGR� OD� WHRUtD� GH� ODV� PRGDOLGDGHV�
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�� (Q� HVWH� RUGHQ� GH� LGHDV� *URVVR� DILUPD�� ´'DQV� FHWWH� YDULpWp� GH� SHUVSHFWLYHV�� GDQV� OHV
SUREOqPHV� W\SLTXHV� pOpPHQWDLUHV�� GDQV� OHXUV� UDSSRUWV� DYHF� OHV� VFKpPDV� pOpPHQWDLUHV�� GDQV�OD
VRXSOHVVH� DYHFF� ODTXHOOH� FHV� SUREOqPHV� VH� SRVHQW� GDQV� O·KLVWRULH�� GDQV� OD� IDoRQ� PrPH� DYHF
ODTXHOOH� RQ� IRUJH� FHV� VFKpPDV�� GDQV� OD� UpODWLYLWp� GHV� QLYHOOHPHQWV� TXL� RQW� DERXWL� DX[� FRQ�
FHSWLRQV� JpQpUDOHV�� FRQVLVWH� FH� TXL� HVW� YLYDQW� GDQV� O·KpULWDJH� SDU� OD� OpJLVODWLRQ� GHV�SOXV� GLIIp�
UHQWV� SD\Vµ�� *URVVR�� *LXVHSSH�� ´/D� FRQFHSWLRQ� GX� FRQWUDW� GDQV� OH� GURLW� URPDLQ� HW� VRQ� LQ�
IOXHQFH� GDQV� OHV� GURLWV� PRGHUQHVµ�� HQ� YDULRV� DXWRUHV��/HV� DFWHV� GX� FROORTXH� RUJDQLVp� SDU� OD� )DFXOWp
GH� 'URLW� HW� G·$GPLQLVWUDWLRQ� GH� O·8QLYHUVLWp� GH� 9DUVRYLH�� 9DUVRYLD�� ������ S�� ���



3RU� HVWR�� KHPRV� FRQVLGHUDGR� SHUWLQHQWH� DQDOL]DU� VRPHUDPHQWH� DO�
JXQDV� IXHQWHV� GH� GHUHFKR� LQWHUPHGLR� ODWLQRDPHULFDQR�� SDUD� VHxDODU
HO� HQODFH� HQWUH� HO� GHUHFKR� LQWHUPHGLR� \� QXHVWUR� GHUHFKR�� 6LQ� OXJDU
D� GXGD�� HVWD� WDUHD� SUHVHQWDUi� QRWDEOHV� GHIHFWRV� SRU� VX� DPELFLyQ� \
SRU� OD� HVFDVH]� GH� WUDEDMRV� TXH� SUHFHGHQ� D� QXHVWUR� HVWXGLR�� SHUR
QXHVWUD� ILQDOLGDG� SULQFLSDO� HV� OD� GH� DEULU� OD� EUHFKDV� SDUD� XOWHULRUHV
HVWXGLRV� HQ� HVWD� PDWHULD�

�� /D� FRQGLFLyQ� HQ� HO� GHUHFKR� LQWHUPHGLR

(O� HVWXGLR� GH� OD� FRQGLFLyQ� QR� WLHQH� DQWHFHGHQWHV� QRWDEOHV� HQ� HO
GHUHFKR� SUHLUQHULDQR���� VLQ� HPEDUJR�� OD� FRQWLQXLGDG� GH� GLFKD� WUD�
GLFLyQ� MXUtGLFD� KDVWD� QXHVWURV� GtDV� HV� SRVLEOH� JUDFLDV� DO� GHVDUUROOR
GH� OD� FLHQFLD� MXUtGLFD� TXH� VH� UHDOL]y� GHELGR� D� OD� ODERU� LQWHOHFWXDO� GH
ORV� JORVDGRUHV� \� VXV� SRVWHULRUHV� VHJXLGRUHV�� (Q� ODV� VLJXLHQWHV� OtQHDV�
VL� ELHQ� HVFXHWDV�� HVER]DUHPRV� XQ� FXDGUR� JHQHUDO� GH� OD� FRQGLFLyQ
HQ� HO� GHUHFKR� LQWHUPHGLR��$GHPiV� QXHVWUD� LQYHVWLJDFLyQ�QR� VH� DJR�
WD� HQ� HO� GHUHFKR� HXURSHR�� VLQR� TXH� YD� PiV� DOOi�� HV� GHFLU�� DO� GH�
UHFKR� LQGLDQR� \� VX� LQIOXHQFLD� HQ� ORV� RUGHQDPLHQWRV� MXUtGLFRV� ODWL�
QRDPHULFDQRV�

(V� OXJDU� FRP~Q� DILUPDU� TXH� HO� GHUHFKR� URPDQR� WLHQH� XQD� LQ�
IOXHQFLD� LQWUtQVHFD� HQ� HO� GHUHFKR� FRQWHPSRUiQHR�� 3HUR� GLFKD� DILU�
PDFLyQ� HV� SDUFLDO� VL� VH� VRVOD\D� OD� DFWLYLGDG� GH� ORV� MXULVWDV� GH� OD
pSRFD� PHGLHYDO�� \� VX� LPSRUWDQFLD� FRPR� SXHQWH� HQWUH� HO� GHUHFKR
URPDQR� \� HO� GHUHFKR� PRGHUQR�� (IHFWLYDPHQWH�� OD� DFWLYLGDG� GH� GL�
FKRV� MXULVWDV� QR� VH� OLPLWy� D� GHVFULELU� ORV� SRVWXODGRV� GHO� GHUHFKR
DQWLJXR�� VLQR� HQ� PXFKRV� FDVRV� VH� SODQWHDURQ� QXHYRV� DVSHFWRV� MX�

$/*81$6� 5()/(;,21(6� 62%5(� /$� &21',&,Ð1 ���

�� /HLFKW�� 6LOYHULR�� ,O� GLULWWR� SUHLUQHULDQR�� %RORJQD�� ������ SS�� ������� HV� KDVWD� HO� HVWXGLR� GH
ORV�JORVDGRUHV�GRQGH�HQFRQWUDPRV�XQ�GHVDUUROOR�FXDOLWDWLYR�HQ� OR�TXH� UHVSHFWD�D� OD� FRQGLFLyQ�
)XQGDPHQWDOPHQWH�� ORV� MXULVWDV�PHGLHYDOHV�DQDOL]DURQ�GLFKD�PRGDOLGDG�FHQWUDQGR�VX�DWHQFLyQ
HQ� ODV� GLVSRVLFLRQHV� GH� ~OWLPD� YROXQWDG� \� HQ� HO� iUHD� GH� ODV� REOLJDFLRQHV�� &RPR� HV� VDELGR
ORV� JORVDGRUHV� VH� HQFDUJDURQ� GH� FRPHQWDU� ODV� GLVSRVLFLRQHV� GHO� GHUHFKR� MXVWLQLDQR� \� HVSHFLDO�
PHQWH� GHO�&RUSXV� ,XULV� &LYLOLV�� (O� HVWXGLR� GH� OD� FRQGLFLyQ� HQ� OD� KLVWRULD� GHO� GHUHFKR� SUHVHQWD
QRWDV� SHFXOLDUHV�� 6L� ELHQ�� HQ� HO� GHUHFKR� URPDQR� QR� HQFRQWUDPRV� XQD� WHRUtD� JHQHUDO� GH� HVWD
PRGDOLGDG�� DPpQ� GH� TXH� ORV� URPDQRV� VH� FDUDFWHUL]DEDQ� SRU� VX� SUDJPDWLVPR� HQ� HO� FDVR
FRQFUHWR� \� HQ� OD� DXVHQFLD� GH� ´WHRUL]DFLRQHVµ�� VL� SRGHPRV� KDEODU� GH� FLHUWRV� SULQFLSLRV� R
FDWHJRUtDV� IXQGDPHQWDOHV�� (Q� HIHFWR�� D� WUDYpV� GHO� DQiOLVLV� GH� OD� FRQWURYHUVLD� SDUWLFXODU�� KD�
OODPRV� GLYHUVDV� GLUHFWULFHV�� (Q� UHVXPHQ�� GHO� GHUHFKR� URPDQR� \� VX� FDVXtVWLFD�� VH� GHVSUHQGH
XQD� QRFLyQ� GH� OD� FRQGLWLR�



UtGLFRV�� 6LQ� HPEDUJR�� HQ� PDWHULD� GH� FRQGLFLyQ� QR� HQFRQWUDPRV
FDPELRV� VXVWDQFLDOHV� D� ORV�SODQWHDGRV�SRU� ORV� MXULVWDV� URPDQRV��(VWR
QR�REVWD�� SDUD�GHFLU�TXH� ORV�SULPHURV�SDVRV�GH� OD� ´VLVWHPDWL]DFLyQµ
GH� OD� WHRUtD� GH� ORV� SXHEORV� PHVRDPHULFDQRV�� OD� DFWLYLGDG� GH� UH�
FRQVWUXLU� \� VHQWDU� ODV� EDVHV� MXUtGLFDV� GH� ORV� QXHYRV� WHUULWRULRV� WX�
YLHURQ� FRPR� SULPHU� REMHWLYR� HVWDEOHFHU� XQ� RUGHQ� \� GLVLSDU� HVD
LQFHUWLGXPEUH� TXH� UHLQDED� HQ� ORV� QXHYRV� WHUULWRULRV�� $Vt� SXHV�� /D�
WLQRDPpULFD� VH� SUHVHQWy� FRPR� REMHWR� GH� GLVSXWDV� \� GH� FRQWURYHU�
VLDV�� HQ� GLYHUVRV� yUGHQHV�� \D� VHD� HQ� HO� SROtWLFR�� HQ� HO� UHOLJLRVR� H
LQGLVFXWLEOHPHQWH� HQ� HO� iPELWR� UHOLJLRVR�� (Q� PDWHULD� GH� GHUHFKR
SULYDGR�� OD� OHJLVODFLyQ� TXH� VH� XWLOL]y� HV� OD� GH� OD� FRURQD� HVSDxROD���

(PSHUR�� HO� FRQMXQWR� GH� OH\HV� TXH� WXYLHURQ� XQD� LQIOXHQFLD� LQGLVFX�
WLEOH� VRQ� ODV� GHQRPLQDGDV� /H\HV� GH� 3DUWLGDV���� $� SHVDU� GH� VX� UDL�
JDPEUH� URPDQLVWD�� HV� QHFHVDULR� UHFRUGDU� TXH� HQ� QXHVWUD� QDFLHQWH
$PpULFD�� HO� GHUHFKR� URPDQR� VH� DSOLFD� FRPR� GRFWULQD� R� FRPR� XQD
´UD]yQ� VXSHULRUµ���

(Q� HVWH� DSDUWDGR� REVHUYDUHPRV� ORV� DVSHFWRV� PiV� UHOHYDQWHV� HQ
PDWHULD� GH� PRGDOLGDGHV�� VREUH� WRGR�� DTXpOODV� UHIHULGDV� D� OD� FRQ�
GLFLyQ�
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�� 6HJ~Q�*DUFtD�*DOOR�� $��� ´/D� FLHQFtD� MXUtGLFD� HQ� OD� IRUPDFLyQ� GHO� GHUHFKRµ�� HQ� YDULRV
DXWRUHV��/D� IRUPD]LRQH� VWRULFD� GHO� GLULWWR� PRGHUQR� LQ� HXURSD�� )LUHQ]H�� ������ W�� ,�� S�� ����� ´VLHQGR� HO
'HUHFKR� SULYDGR� GH� +LVSDQRDPpULFD� HO� PLVPR� GH� &DVWLOOD� HQ� ORV� VLJORV� ;9,� DO� ;,;�� VDOYR
OLJHUDV� YDULDQWHV� HQ� RUGHQ� D� VX� DSOLFDFLyQ�� QR� H[LVWH� XQD� OLWHUDWXUD� MXUtGLFD� HVSHFLDOL]DGDµ�

�� /D� LPSURQWD� URPDQLVWD� TXH� WLHQH� ODV�6LHWH� 3DUWLGDV� HV� QRWDEOH�� (Q� HVWH� RUGHQ� GH� LGHDV�
*X]PiQ� %ULWR�� $��� ´+LVWRULD� GH� ODV� QRFLRQHV� GH� ¶GHUHFKR� FRPXQ·� \� ¶GHUHFKR� SURSULR·µ�� HQ
+RPHQDMH� DO� SURIHVRU� $OIRQVR� *DUFtD�*DOOR�� 0DGULG�� ������ W�� ,�� S�� ����� H[SUHVD� TXH� ´OD� PLVPD
JORVD� GH� *UHJRULR� /ySH]� D� ODV�3DUWLGDV� IXH� XQD� LQWHUSUHWDFLyQ� URPDQLVWD� GHO� FpOHEUH� FyGLJR�
HO� FXDO� SRU� RWUR� ODGR�� HQ� Vt� PLVPR� HUD� XQ� FXHUSR� GH� 'HUHFKR� 5RPDQR� �PHGLHYDO��� DXQTXH
IRUPDOPHQWH� WXYLHUD� HO� FDUiFWHU� GH�GHUHFKR� UHDOµ��([LVWHQ�GLYHUVDV� FRPSLODFLRQHV� GHO� GHUHFKR
UHDO� TXH� WXYLHURQ� QRWDEOH� LQIOXHQFLD� HQ� HO� GHUHFKR� LQGLDQR�� 6HJ~Q� *DUFtD� \� *DUFtD�� $��
´'HUHFKR� KLVWyULFR� \� GHUHFKR� PRGHUQR� HQ� (VSDxDµ�� HQ� YDULRV� DXWRUHV��/D� IRUPD]LRQH� VWRULFD
GHO�GLULWWR�PRGHUQR�LQ�(XURSD��)LUHQ]D��W��,,��S�������´OD�DFWLYLGDG�FRPSLODWRULD�HQ�&DVWLOOD�GXUDQWH
OD� (GDG�0RGHUQD� VH� SRODUL]D� HQ� WRUQR� D� FXDWUR�PRPHQWRV� HVWHODUHV�� ODV�2UGHQDQ]DV� GH� &DVWLOOD
GH� $OIRQVR� 'tD]� GH� 0RQWDOYR�� OD�1XHYD� 5HFRSLODFLyQ�� OD�1RYtVLPD� 5HFRSLODFLyQ�\� OD� FRGLILFDFLyQ� GH
ILQDOHV� GHO� VLJOR� SDVDGRµ�

�� 'H� HVWD� PDQHUD�� FXDQGR� ODV� ,QGLDV� 2FFLGHQWDOHV� IXHURQ� LQFRUSRUDGDV� D� OD� FRURQD� GH
&DVWLOOD�� OD� WHQGHQFLD� GRPLQDQWH� HQ� HVH� UHLQR� HUD� OD� \D� UHFRUGDGD� DQWHV�� GH� UHJLU�SUR� UDWLRQH
GHO� GHUHFKR� URPDQR�� XQLGD� DO� GHVSRMR� VXIULGR� SRU� pVWH� GH� VX� DQWLJXR� FDUiFWHU� GH� ¶FRP~Q·�
VL� ELHQ� ODV� FRVDV� FRQWLQXDURQ� GH� KHFKR� HQ� HO� PLVPR� HVWDGR� HQ� TXH� ODV� KDEtDQ� GHMDGR� ORV
EDUWROLVWDV�� (Q� SULQFLSLR�� HVH� HVTXHPD� VH� WUDQVODGy� D� ODV� ,QGLDV�� GRQGH� HO� GHUHFKR� URPDQR
GHO�&RUSXV� ,XULV� &LYLOLV� \� OD� FLHQFLD� GH� ORV� JORVDGRUHV� \� FRPHQWDULVWDV� UHFLELHURQ� HO� WUDWDPLHQWR
GH� GRFWULQD�� PLHQWUDV� TXH� HO� GHUHFKR� UHDO� REWXYR� HO� GH� QRUPD� YLJHQWH� \� SRVLWLYD�� 9pDVH�
*X]PiQ� %ULWR�� $��� RS�� FLW��� QRWD� ���� S�� ����



�� /D� FRQGLFLyQ� HQ� ODV� 6LHWH� 3DUWLGDV

/DV� 6LHWH� 3DUWLGDV� QR� WLHQHQ� XQ� DSDUWDGR� HVSHFtILFR� TXH� VH� UHILHUD
D� OD� FRQGLFLyQ� HQ�PDWHULD� GH� REOLJDFLRQHV� R� FRQWUDWRV�� (Q�PDWHULD
GH� WHVWDPHQWR� HQFRQWUDPRV� OD� SDUWLGD� VH[WD�� WtWXOR� ,9�� TXH� VH� UH�
ILHUH� D� ODV� ´FRQGLFLRQHV� TXH� SXHGHQ� VHU� SXHVWDV� FXDQGR� VH� HVWD�
EOHFHQ� ORV� KHUHGHURV� HQ� ORV� FRQWUDWRVµ���
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�� &LWDPRV� D� FRQWLQXDFLyQ� OD� SDUWH� UHODWLYD�� ´6H[WD� 3DUWLGD�� >�@� 7tWXOR� ,,,,�� 'H� ODV� FRQ�
GLFLRQHV� TXH� SXHGHQ� IHU� SXHIWDV� TXDQGR� HIWDEOHIFHQ� ORV� KHUHGHURV� HQ� ORV� WHIWDPHQWRV�� >�@
&RQGLFLRQHV� SRQH� ORV� RPHV� DODV� YHJDGDV� HQ� IXV� WHIWDPHQWRV�� H�PD\RUPpWH� HQ� DTXHO� OXJDU� GR
HIWDEOHIFHQ� ORV� KHUHGHURV��(� SXHV� TXH� HQ� HO� WLWXOR� DQWH�GHIWH� IDEODPRV�GH� ORV� HIWDEOHIFLPLHQWRV
GHOORV�� TUHPRV� DTXL� GH]LU� GH� ODV� FRQGLFLRQHV� TXH� SXHGH� IHU� \� SXHIWDV�� (� PRIWUDUHPRV� TXH
TXLHUH� GH]LU� FRQGLFLRQ�� (� TXDQWDV� PDQHUDV� IRQ� GHOODV�� (� HQ� T� PDQHUD� GHXHQ� IHU� IHFKDV�� (
SXHIWDV�� (� HQWHQGLGDV� HQ� ORV� WHIWDPHQWRV�� (� TXDOHV� GHXHQ� YDOHU�� (� TXDOHV� QRQ�� >�@� /H\�� ,�
4XH� FRID� HV� FRQGLFLRQ�� H� TXDQWDV�PDQHUDV� IRQ� GHOOD�� H� FRPR� IH� SRQH�� >�@� &RQGLFLRQ� HV� XQD
PDQHUD� GH� SDODEUD�� TXH� IXHOHQ� ORV� ID]HGRUHV� GHORV� WHIWDPHQWRV� SRQHU�� R� GH]LU� HQ� ORV� HIWD�
EOHIFLPLHQWRV� GH� ORV� KHUHGHURV�� TXH� OHV� DOXHJD� OD� SUR� GH� OD� KHUHFLD�� R� GH� OD� PDGD�� IDIWD� TXH
DTXHOOD� FRQGLFLR� IHD� FXPSOLGD�� (� ORV� ID]HGRUHV� GHORV� WHIWDPHWRV�� D� ODV� YHJDGDV�� SRQHQ� FRQ�
GLFLRQHV� SDODGLQDV� HQ� HIWDEOHIFLHGR� ORV� KHUHGHURV�� (� DODV� YHJDGDV�� PDJXHU� QRQ� ODV� SRQH� HQ�
WLHQGH� IH� FDOODGDPHWH�� ELHQ� DIVL� FRPR� IL� IXHIIHQ� \� HIFULWDV� H� SXHIWDV�� (� DXQ� HQWUH� DTXHOODV
FRQGLFLRQHV� TXH� SRQp� ORV� RPHV� IHxDODGHPHQWH� HQ� IXV� WHIWDPHQWRV�� GHOODV� \D�� TSHUWHQHIFHQ� DO
WLpSR� SDIIDGR�� H� RWUDV� DO� WLHPSR� SUHIHQWH�� H� RWUDV� \� D� TSHUWHQHIFHQ� DO� WLHPSR� TXH� HV� SRU
YHQLU�� (� DTXHOODV� TXH� SHUWHQHIFHQ� DO� WLpSR� TXH� HV� SRUYHQLU� DOJXQDV� \� D� TXH� SXHGHQ� IHU�� H
DOJXQDV� TXH� QRQ�� TXH� IRQ� GLFKDV� HQ� /DWtQ�� LPSRIVLELOHV�� (� GHIWDV� TXH� Qy� SXHGp� IHULD� WDOHV� \
D�GHOODV��TXH�IH�Qy�SXHGHQ�F~SOLU�SRU�HPEDUJDPLHQWR�GH�QDWXUD��H�DWDOHV�\�D��TXH�ODV�HPEDUJD
HO� GHUHFKR�� H� RWUDV� \� D� T� QRQ� SXHGHQ� IHU�� SRU� TIRQGXEGRIDV�� H� HIFXUDV�� (� GH� ODV� FyGLFLRQHV
T� SXHGHQ� IHULDOJXQDV� \� D� GHOODV�� TXH� IRQ� HQ� SRGHU�� GH� ORV� RPHV� SDUD� F~SOLU� ODV�� (� RWUDV� \
D�� TXH� IRQ� HQ� DXHQWXUD�� IL� IHUDQ�� R�QRQ��(�RWUDV� \� D�� TXH� IRQ�PH]FODGDV�� TXH� HQ�SDUWH� FXHOJi
GHO� SRGHU� GH� ORV� RPHV�� H� HQ� SDUWH� HIWDQ� HQ� DXpWXUD�� (� ID]p� IH� SRU� HIWDV� SDODEUDV� GL]LHQGR�
IDJR� D� IXODQR� PL� KHUHGHUR�� IL� HO� GLHUH�� R� IL]LHUH� WDO� FRID� D� WDO� HJOHJLD�� R� p� RWUD� PDQHUD�
IHPHMiWH� GHIWD�� >�@� /H\�� ,,�� 'H� ODV� FRQGLFLRQHV� GHO� WLHPSR� SDIIDGR� H� GHO� SUHIHQWH�� H� GHO� TXH
HV� SRU� YHQLU�� FRPR� IH� GHXHQ� SRQHU� HQ� ORV� HIWDEOHIFLPLHQWRV� GH� ORV� KHUHGHURV�� >�@� 3RQLHQGR
DOJXQG� RPH� FRGLFLy� GHO� WLHPSR� SDIIDGR�� R� GHO� SUHIHQWH�� TXiGR� HIWDEOHIFLHIIH� D� RWUR� SRU� IX
KHUHGHUR�� IL�DTXHOOD�FRID�HQ�TXH�HV�SXHIWD� OD�FRGLFLRQ�IXHUH�YHUGDGHUD��YDOH�HO�HIWDEOHIFLPLHQWR
OXHJR�� TXH� HV� IHFKR�� (� HIWR� IHULD� FRPR� IL� GL[HIIH�� HIWDEOH]FR� SRU� PL� KHUHGHUR� D� IXODQR�� IL� HO
5H\� IL]R� D� WDO� RPH� DGHODQWDGR�� R� IL� GHL[HIIH� IDJR� PL� KHUHGHUR� D� IXODQR�� IL� WDO� RPH� ELXH�
3HUR� WDO� FRQGLFLRQ� FRPR� HIWD� TXH� IH� ID]H� SRU� SDODEUDV� GHO� WLHPSR� SDIIDGR�� R� GHO� SUHIHQWH�
QRQ� HV� OODPDGD� SURSLDPHQWH� FRQGLFLRQ�� SRU� TXH� DTXHOOD� FRID� HQ� TXH� OD� SRQHQ�� QRQ� HV� HQ
GXEGD�� &D� R� HV� YHUGDGHUD�� R� QRQ�� FRPR� TXLHU� TXH� HVGXEGRID� D� DTXHO� TXH� OD� SRQH�� SRU� T
QRQ� IDEH� IL� HV� DIVL�� R� QRQ�� 0DV� DTXHOOD� HV� FRQGLFLRQ� SURSLDPHQWH� TXH� IH� ID]H� SRU� SDODEUDV
GHO� WLHPSR� TXH� HV� SRU� YHQLU�� SRU� TXH� HV� GXEGRID� IL� IH� FXPSOLUD�� R� QRQ�� (� HIWR� IHULD� FRPR
IL� GL[HIIH�� IDJR�PL� KHUHGHUR� D� IXODQR� IL� HOLJHUHQ� D� WDO� RPH� SRU� RELISR� GH� WDO� HJOHJLD��&D� QRQ
IDEH� IL� OR� HOLJLUDQ�� R� QRQ�� (� HQ� HIWDV� PDQHUDV� IREUHGLFKDV�� R� HQ� RWUDV� IHPHMDQWHV�� IH� SXHGHQ
SRQHU�� H� GH]LU�� ODV� FRGLFLRQHV�� HQ� ORV� HIWDEOHIFLPLHQWRV� GH� ORV� KHUHGHURV�� H� HQ� ODV� RWUDV� PD�
QHUDV�� >�@� /H\� ,,,�� 'H� ODV� FRQGLFLRQHV� TXH� QRQ� SXHGHQ� IHU� SRU� QDWXUD�� R� SRU� GHUHFKR�� /DV
FRQGLFLRQHV� TXH� SRQH� ORV� RPHV� HQ� HIWDEOHFHU� ORV� KHUHGHURV�� SRU� SDODEUDV� GHO� WLHPSR� TXH� HV
SRU� YHQLU�� D� WDOHV� \� D� GHOODV�� TXH� QR� SXHGHQ� IHU�� SRU� TXH� IRQ� HPEDUJDGDV� GH� QDWXUD�� (� HIWR
IHULD��FRPR�IL�GL[HIIH�HO� ID]HGRU�GHO� WHIWDPHQWR�D�DOJXQG�RPH�� IDJR�WH�PL�KHUHGHUR� IL�DOFDFDUHV
DO� FLHOR� FRQ� OD� PDQR�� &D� SRU� WDO� FRQGLFLRQ� FRPR� HIWD�� QR� IH� HPEDUJD� HO� HIWDEOHIFLPLHWR� GHO



� (Q� PDWHULD� FRQWUDFWXDO�� OD� HQFRQWUDPRV� HQ� GLYHUVDV� ILJXUDV� \
FRQ� XQD� RULHQWDFLyQ� HPLQHQWHPHQWH� FOiVLFD�� HV� GHFLU�� FRQ� XQD� SR�
VLFLyQ� TXH�PLUD� KDFLD� HO� SDVDGR�� HO� GHUHFKR� URPDQR� \� VXV� GLYHUVDV
YHUWLHQWHV�

(Q� OR� TXH� VH� UHILHUH� DO� QHJRFLR� FRQGLFLRQDO�� HQFRQWUDPRV� HQ� OD
SDUWLGD� ��� WtWXOR� ;,�� OH\� ;,,�� OD� GHQRPLQDGD� REOLJDFLyQ� FRQGLFLR�
QDO�� $Vt�� VH� DILUPD� TXH� VH� SXHGHQ� SDFWDU� GH� WUHV� IRUPDV� ODV� ´SUR�
PLVLRQHVµ�� /D� SULPHUD� VH� UHILHUH� D� OD� GHQRPLQDGD� REOLJDFLyQ� SXUD�
TXH� QR� WLHQH� QLQJXQD� PRGDOLGDG�� OD� VHJXQGD� VH� UHILHUH� D� OD� REOL�
JDFLyQ� VXMHWD� D� WpUPLQR�� \� ILQDOPHQWH�� OD� WHUFHUD� VH� UHILHUH� D� OD
´SURPLVLyQ� FRQGLFLRQDOµ�� 'H� HVWD� PDQHUD� GLFH� TXH� OD� REOLJDFLyQ
FRQGLFLRQDO� VHUtD� FXDQGR� ´\R� SURPHWR� D� IXODQ�� GH� GDU� R� GH� ID]HU
WDO� FRVD�� VL� WDO� QDYH� YLQLHUH� GH� 0DUUXHFRV� D� 6HXLOODµ�� $� GLIHUHQFLD
GHO� QHJRFLR� VXMHWR� D� WpUPLQR�� GRQGH� HO� DFRQWHFLPLHQWR� HV� FLHUWR� \
SRU� WDQWR� H[LVWH� OD� FHUWH]D� GHO� DGYHQLPLHQWR� GH� WDO�� HQ� OD� ´SURPL�
VLyQ� FRQGLFLRQDOµ�� ´DTXHO� TXH� OD� ID]H�� QR� VDEH�� VL� HV� YHUGDG� DTXH�
OOR�� OR� TXH� ID]H� OD� FRQGLFLyQ�� OXHJR� TXH� OD� ID]H�� ILQFD� SRU� HOOR
REOLJDGR� VL� HV� YHUGDG�� R� VL� QRQ� ILQFD� GH� REOLJDGRµ�� (Q� OD� SDUWLGD
��� WtWXOR� ;,�� OH\� ;9,� VH� UHILHUH� D� ´TXH� OD� FRQGLFLyQ� FXDQGR� HV
SXHVWD� HQ� HO� SOHLWR�� DQWHV� GHO� SURPHWLPLHQWR� GH� OD� SHQD�� GL[LPRV
HQ� OD� ILQ� GH� OD� OH\� DQWH� GHVWD�� TXH� VH� SXHGH� DORQJDU�� HQ� WRGR� HO
WLHSR� GH� OD� YLGD�� GH� DTO� T� ID]H� HO� SURPHWLPLHQWRµ�

8QD� UHJOD� LPSRUWDQWH� TXH� HVWDEOHFH� HO� RUGHQDPLHQWR� HQ� FXHV�
WLyQ�� HV� HO� UHODWLYR� DO� WLHPSR� GH� OD� FRQGLFLyQ�� GHVGH� HO� GHUHFKR
URPDQR� VH� FRQVLGHUD� D� OD� FRQGLFLyQ� FRPR� XQ� DFRQWHFLPLHQWR� IX�
WXUR�� QR� DVt� DTXHOOD� H[SUHVLyQ� TXH� WHQJD� XQD� UHODFLyQ� FRQ� HO� SD�
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KHUHGHUR�� FRPR� TXLHU� TXH� OD� FRQGLFLRQ� QRQ� IH� SXGR� FXPSOLU�� DQWH� GH]LPRV� TXH� YDOGULD
WDPELHQ� FRPR� IL� QRQ� IXHIIH� \� SXHIWD�� (� HIWR� PHIPR� IHULD�� HQ� WRGDV� ODV� PDQGDV�� TXH� IL]LHIIH
HO� WHIWDGRU�� HQ� TXH� IXHIIHQ� SXHIWDV� DWDOHV� FRQGLFLRQHV�� R� RWUDV� IHPHMDQWHV� GHOODV�� 2WURIL� GH]L�
PRV�� TXH� ODV� FRGLFLRQHV� TXH� IRQ� LPSRIVLEOHV� GH� GHUHFKR�� TXDQGR� IRQ� SXHIWDV� HQ� ORV� HIWDEOHI�
FLPLHQWRV� GH� ORV� KHUHGHURV�� R� HQ� ODV� RWUDV�PDQGDV�� T� QRQ� HPEDUJDQ� D� ORV� KHUHGHURV��PDJXHU
QRQ� IH� FXPSODQ�� (� HIWR� IHULD� FRPR� IL� GL[HIIH� HO� WHIWDGRU� D� DOJXG� RPH�� HIWDEOH]FRWH� SRU� PLR
KHUHGHUR�� IL� QRQIDFDUHV� D� WX� SDGUH� GH� FDSWLXR�� R� IL� QRQ� OH� GLHUHV� TXH� FRPD�� &D� D� WDO� HIWD�
EOHFLPLHQWR� FRPR� HIWH�� QRQ� YDOH�� GH�PDQHUD�� TXH�PDJXHU� QRQ� IXHIIH� JXDUGDGD� OD� FRQGLFLRQ�
DXUD� HO� KHUHGHUR� OD� KHUHQFLD�� H� RWURIL� OD� PDQGD� TXH� OH� IXHIIH� DIVL� GH[D� GD�� (� JHQHUDOPHWH
IRQ� OODPDGDV� LPSRIILEOHV�� IHJXQG� GHUHFKR� WRGDV� ODV� FRQGLFLRQHV�� TXH� IRQ� FRWUD� KRQHIWDG� GH
DTO� D� TXLHQ� IRQ� SXHIWDV�� H� FRQWUD� EXHQDV� FRIWXPEUHV�� R� FRQWUD� REUDV� GH� SLHGDG�� R� FRQWUD
GHUHFKR� QDWXUDOµ�



VDGR� R� HO� SUHVHQWH�� (Q� SDUWLGD� ��� WtWXOR� ,9�� OH\� ,,� VH� DILUPD� TXH
OD� FRQGLFLyQ� UHODFLRQDGD� FRQ� HO� ´WLHPSR� SDVDGR�� R� SUHVHQWH�� QR� HV
OODPDGD� SURSLDPHQWH� FRQGLFLyQ�� SRU� TXH� DTXHOOD� FRVD� HQ� TXH� OD
SRQHQ� QR� HVWi� HQ� GXGDµ���

(Q� FXDQWR� D� OD� FRQGLFLyQ� VXVSHQVLYD� \� UHVROXWRULD� HQFRQWUDPRV
FLHUWDV� FRUURERUDFLRQHV� GH� OD�PDWHULD� URPDQD�� (Q�PDWHULD� GH� FRQ�
GLFLyQ� UHVROXWRULD� KDOODPRV� GRV� HMHPSORV� HQ� HO� FDVR� GH� OD� FRPSUD�
YHQWD�� (O� SULPHUR� VH� UHILHUH� D� ODV� FOiXVXODV� TXH� ODV� SDUWHV� SXHGHQ
SDFWDU� HQ� HO� FRQWUDWR� �SDUWLGD� ��� WtWXOR� 9�� OH\� ;;;9,,,��� \� HO
VHJXQGR� HQ� HO� FDVR� HVSHFtILFR� TXH� HQ� XQ� FLHUWR� WpUPLQR� HO� FRP�
SUDGRU� QR� HQWUHJXH� HO� SUHFLR� DO� YHQGHGRU�� \� DVt� WUDQVFXUULGR� pVWH
SXHGH� YHQGHU� DO� TXH� OH� RIUH]FD� PHMRU� SUHFLR� �SDUWLGD� ��� WtWXOR� 9�
OH\� ;/��

8QD� GH� ODV� FXHVWLRQHV� PiV� LQWHUHVDQWHV� GH� OD� FRQGLFLyQ� HV� OD
UHODWLYD� D� OD� UHWURDFWLYLGDG�� (Q� QXHVWUR� RUGHQDPLHQWR� HQ� DQiOLVLV�
SDUWLGD� ��� WtWXOR� ;,�� OH\� ;,9� VH� HVWDEOHFH� OD� UHJOD� GHO� GHUHFKR
MXVWLQLDQHR�� HV� GHFLU� OD� DFHSWDFLyQ� GH� OD� UHWURDFWLYLGDG�� 2WUR� DV�
SHFWR� LQWHUHVDQWH� HV� HO� UHODWLYR�DO�GH� OD�H[LJLELOLGDG�GH� OD�SUHVWDFLyQ
GH� ODV� SDUWHV�� HQ� OD� SDUWLGD� ��� WtWXOR� ;,�� OH\� ;,9� VH� FRQVLJQD� TXH
´QR� HV� WHQXGR� GH� FXPSOLU� OD� SURPLVVLRQ�� KDVWD� TXH� YHQJD� DTXHO
GLD�� R� TXH� VH� FXPSOD� DTXHOOD� FRQGLFLyQ� VREUH� TXH� IXH� KHFKDµ��$Vt�
ODV� SDUWHV� QR� SRGUiQ� H[LJLU�� DQWHV� GHO� FXPSOLPLHQWR� GH� OD� FRQGL�
FLyQ�� OD� SUHVWDFLyQ� HVWDEOHFLGD� HQ� HO� QHJRFLR�� $KRUD�� HQ� OR� TXH� VH
UHILHUH� D� OD� UHSHWLFLyQ� GH� OR� SDJDGR�� VH� HVWDEOHFH�� HQ� SDUWLGD� ��
WtWXOR� ;,9�� OH\� ;;;,,� TXH� ´GH� WDO� QDWXUD� IH\HQGR� OD� FRGLFLRQ
TXH�SXVVLHVHQ�HQ�DOJXQ�SOH\WR��TXH� IXHVVH� HQ�GXEGD�� VL� VH� FXPSOLULD
R� QRQ�� FRPR� VL� GL[HVVH�� SURPHWR� GH� SDJDU� WDQWRV� PDUDXHGLV�� VL� WDO
QDYH� YLQLHUH� D� 6HXLOOD� VL� SDJDVVH� ORV� PDUDXHGLV�� HQ� DQWH� TXH� VH
FXPSOLHVVH� OD� FRQGLFLRQ�� ELHQ� SRGULD� GHPDGDU� TXH� JHORV� WRUQDV�
VHQµ��$Vt�� DQWHV�GHO� FXPSOLPLHQWR�GH� OD� FRQGLFLyQ�� HO�GHXGRU�SXHGH
UHSHWLU� DTXHOOR� TXH� KXELHUD� HQWUHJDGR� R� SDJDGR�

(Q� FXDQWR� DO� UpJLPHQ� GH� UHVSRQVDELOLGDG� FRQWUDFWXDO� GH� ODV� SDU�
WHV�� ODV� SDUWLGDV� HVWDEOHFHQ� TXH� ´VL� OD� FRVD� VH� SHUGLHVVH� R� GHVWUX\HVVH
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�� (Q� HO� SUR\HFWR� GH�*DUFtD�*R\HQD�� )���&RQFRUGDQFLDV�� PRWLYRV� \� FRPHQWDULRV� GHO� &yGLJR� &LYLO
HVSDxRO�� UHLPSU�� GH� OD� HG�� GH� 0DGULG� GH� ������ =DUDJR]D�� ������ S�� ����� HQFRQWUDPRV� HQ� HO
DUW�� ������ LQ� ILQH�� ´7DPELpQ� SXHGH� FRQVWLWXLUVH� REOLJDFLyQ� FRQGLFLRQDO�� KDFLpQGROD� GHSHQGHU
GH� XQ� KHFKR� SDVDGR�� SHUR� GHVFRQRFLGR� GH� ODV� SDUWHVµ�



WRGD� SRU� TXDO� PDQHUD� TXLHU�� HO� GDxR� VHULD� GHO� YHQGHGRU�� PDJ�HU
VH� FXPSOLHVVH� OD� FRQGLFLyQ� GHVSXpVµ�� SDUWLGD� ��� WtWXOR� ��� OH\� ���
(Q� OD� PLVPD� OH\� VH� HVSHFLILFD� TXH� ´VL� OD� FRVD�� VH� HPSHRUDVVH� R� VH
PHMRUDVH�� DQWH� TXH� OD� FRQGLFLRQ� VHD� FXPSOLGD�� HVWRQFH� HO� GDxR� GH
DTXHO� HPSHRUDPLHQWR� R� OD� SUR� SHUWHQHVVH� DO� FRPSUDGRµ�� 6LQ� HP�
EDUJR�� HQ� HO� VXSXHVWR� TXH� OD� FRVD� IXHVH� ´HPSHURUDGD� SRU� FXOSD
GHO� FRPSUDGRU�� GHPLHQWUD� TXH� OD� HO� WRYR�� WHQXGR� HV� GH� PHMRUDU
DO� YHQGHGRU� HO� HPSHRUDPLHQWRµ�� SDUWLGD� ��� WtWXOR� ��� OH\� ;;;9,,,�
(Q� OD� PLVPD� OH\�� VLHPSUH� HQ� HVWH� DVSHFWR� GH� OD� FRQGLFLyQ� UHVROX�
WRULD�� VH� GLFH�TXH� VL� HO� FRPSUDGRU�KXELHVH�SDJDGR�SDUWH�GHO�SUHFLR�
GHEHUtD� KDFHU� VX\RV� ORV� IUXWRV� GH� OD� FRVD� TXH� VH� KXELHVH� DSURSLDGR
R� FRQVXPLGR�� FRPSHQViQGRVH� DTXHOORV� FRQ� OD� SDUWH� GHO� SUHFLR� TXH
SHUGLHVH�� SXHVWR� TXH� ´VL� HO� FRPSUDGRU� RXLHVVH� UHVFHELGRV� DOJXQRV
IUXFWRV� GH� OD� FRVD�� TXH� DVVL� RXLHVVH� FRPSUDGD�� T� ORV� GHXH� WRUQDU
DO� YHQGHGRU�� IXHUDV� HQGH�� VL� HO� TXH� OD� YHQGLR� QR� TXLVLHVVH� WRUQDU� OD
VHxDO�� R� OD� SDUWH� GHO� SUHFLR� TXH� RXLHVVH� UHVFHELGR�� FD� HQWRQFH� QR
GHXH� DXHU� ORV� IUXWRVµ�

3DUWLHQGR� GHO� FRQWUDWR� GH� FRPSUDYHQWD�� OD� SDUWLGD� ��� WtWXOR� ��
OH\� /9,,,� GLFH� VXVWDQFLDOPHQWH� TXH�� VL� QR� VH� FXPSOH� HO� SDFWR� GHO
FRQWUDWR�� \� VLQ� HO� TXH� QR� VH� KDEUtD� FHOHEUDGR�� SXHGH� HVWD� GHVIDFHUVH�
6L� OD� YHQWD� QR� IXH� KHFKD� VHxDODGDPHQWH� SRU� UD]yQ� GHO� SDFWR� LQRE�
VHUYDGR�� TXHGD� YiOLGD�� \� VyOR� SXHGH� SHGLUVH� HO� FXPSOLPLHQWR� GHO
SDFWR� FRQ� ORV� GDxRV� \�PHQRVFDERV�� VL� ORV� KXER�� 6H� HMHPSOLILFD� HVWD
VLWXDFLyQ� HQ� PDWHULD� GH� FRQWUDWRV� LQQRPLQDGRV�� SDUWLGD� ��� WtWXOR
��� OH\� 9�� \� OD� OH\� ;/,�� WtWXOR� ��� GH� OD� PLVPD� SDUWLGD�� (Q� OR� TXH
VH� UHILHUH� D� OD� FRQGLFLyQ� UHVROXWRULD�� pVWD� VH� SUHVXPH� LPSOtFLWDPHQ�
WH� HQ� HO� VXSXHVWR� GH� TXH� OD� FRPSUDYHQWD� QR� WHQJD� SDFWR� HVSHFLDO
\� HO� FRPSUDGRU� GHEH� SDJDU� HO� SUHFLR�� SDUWLGD� ��� WtWXOR� ���� OH\
;/9,���� 6LQ� HPEDUJR�� D~Q� FXDQGR� OD� FRQGLFLyQ� UHVROXWRULD� KD\D
VLGR� HVWLSXODGD� IRUPDOPHQWH�� HV� QHFHVDULR� DFXGLU� D� ORV� WULEXQDOHV�
KDFHU� H[SOtFLWD� OD� LQHMHFXFLyQ�GH� OD�REOLJDFLyQ�� H[DPLQDU� VXV� FDXVDV
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�� (Q� HVWH� PLVPR� RUGHQ� GH� LGHDV�� HQFRQWUDPRV� HO� DUW�� ����� GHO� SUR\HFWR� GH� *DUFtD
*R\HQD�� TXH� HVWDEOHFH� HQ� HO� SULPHU� SiUUDIR�� ´OD� FRQGLFLyQ� UHVROXWRULD� YD� VLHPSUH�LPSOtFLWD
HQ� ORV� FRQWUDWRV� ELODWHUDOHV�� SDUD� HO� FDVR� GH� TXH� XQR� GH� ORV� FRQWUD\HQWHV� QR� FXPSOLHUH� VX
REOLJDFLyQµ��*DUFtD�*R\HQD� FRQVLGHUD� ´TXH� OD� FRQGLFLyQ� UHVROXWRULD� YD� LPSOtFLWD�� \�VH� VREUH�
HQWLHQGH� HQ� WRGRV� ORV� FRQWUDWRV� ELODWHUDOHV�� SRUTXH� VH� SUHVXPH� TXH� QLQJXQR� TXLHUH�TXHGDU
REOLJDGR� VLQR� HQ� HO� FDVR� GH� TXH� OD� SDUWH� FXPSOD� VX� REOLJDFLyQµ�� LELGHP�� S�� ����



\� GLVWLQJXLUODV� GHO� VLPSOH� UHWDUGR�� GH� HVWD� PDQHUD�� HQ� HO� H[DPHQ
GH� HVWDV� FDXVDV� SXHGHQ� H[LVWLU� WDQ� IDYRUDEOHV�� TXH� HO� MXH]� VH� YHD
FRVWUHxLGR� SRU� OD� HTXLGDG� SDUD� FRQFHGHU� XQ� SOD]R�� HQFRQWUDPRV
HMHPSORV� GH� HVWDV� MXVWDV� FDXVDV� HQ� OD� SDUWLGD� ��� WtWXOR� ��� OH\HV� ,� \
,,�� DVt� FRPR� WDPELpQ� HQ� OD� SDUWLGD� ��� WtWXOR� ���� OH\� ;;;9,,�

(Q� FXDQWR� D� OD� FODVLILFDFLyQ� GH� OD� FRQGLFLyQ� HQFRQWUDPRV� GLYHU�
VDV� UHIHUHQFLDV�� (Q� HO� FDVR� GH� OD� OODPDGD� FRQGLFLyQ� FDVXDO�� OD� SDU�
WLGD� ��� WtWXOR� ��� OH\� ,,�� H[SUHVD� TXH� ´VL� HOLJLHUHQ� D� WDO� RPH� SRU
RELVSR� GH� WDO� (JOHVLDµ�� (Q� OD� SDUWLGD� ��� WtWXOR� ���� OH\� ;,,� VH� GLFH
TXH� VL� WDO� QDYH� YLQLHUH� GH� 0DUUXHFRV� D� 6HXLOODµ�� (Q� FXDQWR� D� ODV
YROXQWDULDV�� SDUWLGD� ��� WtWXOR� ��� OH\� ,�� KDOODPRV� ´TXH� VRQ� HQ� SRGHU
GH� ORV� RPHV� SDUD� FXPSOLUODVµ���� /D� FRQGLFLyQ�PL[WD� HV� FRQVLGHUDGD
HQ� OD� SDUWLGD� ��� WtWXOR� ��� OH\HV� ,� \� ,;� \� QRV� UHFXHUGD� OD� QRFLyQ
GHO� GHUHFKR� URPDQR�� ´SDUWH� FXHOJD� GHO� SRGHU� GH� ORV� RPHV�� H� HQ
SDUWH� HVWD� HQ� DYHQWXUD�� FRPR� VL� WRUQDUH� DTXL� D�PRUDU� D� HVWD� WLHUUD
IXODQR� TXH� HV� LGR� D� 8OWUDPDUµ�� (Q� FXDQWR� D� OD� FRQVLGHUDFLyQ� GH
OD� FRQGLFLyQ� LPSRVLEOH�� WHQHPRV� TXH� DQXOD� HO� FRQWUDWR�� \D� TXH� OD
REOLJDFLyQ� D� OR� LPSRVLEOH� KDFH� QXOD� WRGD� HVWLSXODFLyQ� \� FRQWUDWR�
6REUH� HVWH� DUJXPHQWR�� OD� SDUWLGD� ��� WtWXOR� ���� OH\� ;;,� FRQVLJQD
TXH� ODV

SURPLVVLRQHV� ID]HQ� ORV� RPHV� HQWUH� VL� TXH� QRQ� VRQ� YDOHGHUDV�� (� HVWR
VHULD� FRPR� VL� XQ� RPH� SURPHWLHVVH� D� RWUR� GH� GDU�� R� GH� ID]HU� WDO
FRVD�� TXH� QXFD� IXH� QLQ� HV�� QLQ� VHUD��2WURVL� GH]LPRV�� TXH� VL� XQ� RPH
SURPHWLHVVH� D� RWUR� GH� GDU�� R� GH� ID]HU� WDO� FRVD�� TXH� QR� SXGLHVVH� VHU�
VHJXQG� QDWXUD�� QLQ� VHJXQG� IHFKR� GH� RPH�� FRPR� VL� GL[HVVH� GDU� WH� KH
HO� VRO�� R� OD� OXQD�� R� ID]HU� WH� KH� XQ� PRQWH� GH� RUR�� WDO� SURPLVVLRQ�
QLQ� RWUD� VHPHMDQWH� GHOOD� QRQ� YDOGULD�
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�� (O� 3UR\HFWR� *DUFtD� *R\HQD� FRQWLHQH� XQD� GLVSRVLFLyQ�� DUW�� ������ TXH� VH� UHILHUH� D� OD
FRQGLFLyQ�SRWHVWDWLYD�HQ� ORV� VLJXLHQWHV� WpUPLQRV��´HV�SRWHVWDWLYD�R�YROXQWDULD��FXDQGR�GHSHQGH
SXUDPHQWH� GH� OD� YROXQWDG� GH� XQD� GH� ODV� SDUWHVµ�� 'HVWDFDPRV� GLFKD� GLVSRVLFLyQ� SRU� ODV�FRQ�
QRWDFLRQHV� TXH� SRVHH� \� SRU� VX� FDUiFWHU� HPLQHQWHPHQWH� GLYHUVR� DO� GH� OD� GRFWULQD� WUDGLFLRQDO
TXH� GHVFDUWD� OD� YDOLGH]� GH� OD� FRQGLFLyQ� PHUDPHQWH� SRWHVWDWLYD�� (O� PLVPR� DXWRU�UHIOH[LRQD�
´QR� VXHQD� ELHQ� D� WRGRV� OD� SDODEUD� SRWHVWDWLYD�� \� WRGDYtD� OHV� UHSXJQDUi� PiV� HO� SXUDPHQWH� GH
QXHVWUR� DUWtFXOR�� ¢4Xp� HV� OR� TXH� SXHGH� SHQGHU� WDQ� RPQtPRGD� \� H[FOXVLYDPHQWH� GHO�DUELWULR
\�SRWHVWDG�GHO�KRPEUH�TXH�QR�KD\D�DOJ~Q�OXJDU�HQ�HOOR�D�OD�SURYLGHQFLD"�¢&XiQWRV�DFFLGHQWHV
QR� SXHGHQ� VREUHYHQLU� HQWUH� OD� FRSD� \� HO� VRUERµ�� LELGHP�� S�� �����



$GHPiV�� LJXDOPHQWH� VH� FRQVLGHUD� QR� SXHVWD� OD� FRQGLFLyQ� GH� QR
KDFHU� XQD� FRVD� LPSRVLEOH�� FRPR� HVWDEOHFH� OD� SDUWLGD� ��� WtWXOR� ���
OH\� ;9,,�� HQ� HO� HMHPSOR� GH� ´QR� WRFDU� HO� FLHOR� FRQ� HO� GHGRµ�� /D
PLVPD�/H\�GD� OD� UD]yQ� DO� GHFLU�� ´FD� SXHV� FLHUWD� FRVD� HV� TXH� QLQJXQ
RPH�� VHJXQ� FXUVR� GH� QDWXUD�� SRGULD� HVWR� ID]HU�� ILQFD� SRU� HQGH
REOLJDGR� HO� TXH� ID]H� OD� SURPLVLRQµ�� (V� GHFLU�� TXH� OD� FRQGLFLyQ�
DXQTXH� H[WUDYDJDQWH�� HVWi� FXPSOLGD� GHVGH� OXHJR�� FRPR� TXH� HV� LP�
SRVLEOH� TXH� GHMH� GH� FXPSOLUVH�� ´SHU� UHUXP� QDWXUDP� FHUWXP� HVW�
DOLWHU� ILHUL� QRQ� SRVVHµ���
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�� ([LVWHQ� GLYHUVRV� WH[WRV� TXH� HVWXGLDQ� OD� FRQGLFLyQ� HQ� OD� pSRFD� LQGLDQD�� 6LQ� HPEDUJR�
OD� H[WHQVLyQ� GH� HVWH� WUDEDMR� QRV� LPSLGH� GHVDUUROODUOR� FRQ� DPSOLWXG�� 4XHUHPRV� FLWDU� ODV� LQV�
WLWXFLRQHV� GH� GHUHFKR� UHDO� GH� &DVWLOOD� H� ,QGLDV�� TXH� VLUYLHURQ� FRPR�PDQXDO� GH� HVFXHOD� HQ� OD
pSRFD� FRORQLDO�� &LWDPRV� DOJXQDV� GLVSRVLFLRQHV�� 7tWXOR� ;;,9�� 'H� OD� FRPSUDYHQWD�>�@� ,�� 'H
ODV� FRQGLFLRQHV� y� SDFWRV� TXH� VH� SXHGHQ� SRQHU� HQ� OD� FHOHEUDFLyQ� GH� OD� FRPSUD� \� YHQWD�� >�@
1R� VROR� VH� SXHGH� FHOHEUDU� OD� YHQWD� SXUDPHQWH�� VLQR� WDPELpQ� FRQ� FRQGLFLRQ�� HVWR� HV�� GDQGR
HO�XQR�y�HO�RWUR�GH� ORV�FRQWUD\HQWHV� VX�FRQVHQWLPLHQWR�EDMR�GH�FLHUWDV�FDOLGDGHV��TXH�SRGHPRV
OODPDU� SDFWRV� DxDGLGRV�� >�@� /RV� PDV� VROHPQHV� TXH� VH� SXHGHQ� SRQHU�� \� VRQ� SHUPLWLGRV� HQ
HVWH� FRQWUDWR�� VRQ� ORV� SDFWRV� OODPDGRV� GH� UHWURYHQGHQGR�� FRPLVRULR� \�DGGLFWLRQLV� LQ� GLHP�� 3RU
HO� SULPHUR� VH� YHULILFD� OD� YHQWD� FRQ� OD� SUHFLVD� FDOLGDG� \� FRQGLFLRQ� GH� TXH� SDUD� FLHUWR� GLD�
PHV� \� DxR�� KD� GH� UHVWLWXLU� HO� FRPSUDGRU� OD� PLVPD� FRVD� YHQGLGD� DO� TXH� OD� YHQGH� y� i� VXV
KHUHGHURV� HQ� OD� IRUPD� TXH� OD� UHFLEH�� VLQ� GHWHULRUR� DOJXQR�� YROYLHQGRVHOH� HO� SUHFLR��\� TXH� FRQ
QLQJXQ� SUHWHVWR� OD� KD� GH� SRGHU� YHQGHU�� JUDYDU�� QL� GH� FXDOTXLHU� RWUR� PRGR� HQDJHQDU�� KDVWD
TXH� SDVH� HO� WLHPSR� SUHILQLGR�� \� VL� OR� KLFLHUH� VHD� QXOR�� 2UGHQDGD� HQ� HVWRV� WpUPLQRV� OD� YHQWD
HV� OtFLWR�HO�FRQWUDWR�\�HO�FRPSUDGRU�SXHGH�XVDUOD�\�GLVIUXWDUOD��PDV�QR�YHQGHUOD�QL�HQDJHQDUOD�
KDVWD� TXH� HVSLUH� HO� WLHPSR� SUHVFULWR�� SHUR� HO� YHQGHGRU� SRGUi� GDUOH� IDFXOWDG� SDUD� HVWR�� TXH�
GDQGR� HO� VHJXQGR� FRPSUDGRU� FRQ� OD� REOLJDFLRQ� GH� UHVWLWXLUOD�� \� OD� DFFLRQ� GH� YLQGLFDUOD� HQ
VX� IXHU]D� \� YLJRU�� >�@� 3RU� HO� SDFWR� FRPLVRULR� VH� REOLJD� HO� FRPSUDGRU� i� TXH� VL� QR� VDWLVIDFH
HO� SUHFLR� GH� OD� FRVD� FRPSUDGD� SDUD� FLHUWR� GtD�� TXHGD� SRU� HO� PLVPR� KHFKR� QXOD� OD� YHQWD�� VH
WLHQH� SRU� WUDVIHULGR� HO� GRPLQLR�� \� SXHGH� HO� YHQGHGRU� TXHGDUVH� FRQ� OD� VHxDO� TXH� KD\D� GDGR�
&X\R� SDFWR� HV� WDQ� OtFLWR� \� YDOLGR�� TXH� QR� FXPSOLHQGR� HO� FRPSUDGRU� FRQ� OD� VDWLVIDFFLyQ� GHO
SUHFLR�DO�SOD]R�HVWLSXODGR��YHUGDGHUDPHQWH�VH�UHVFLQGH�\�DQXOD�HO�FRQWUDWR��\�QR�VH�OH� WUDVILHUH
HO� GRPLQLR� GH� OD� DOKDMD� QL� VXV� DFUHHGRUHV� DGTXLHUHQ� GHUHFKR� i� HOOD�� \� SRU� OR� PLVPR� HO
YHQGHGRU� JDQD� OD� DUUD� y� VHxDO�� ELHQ� TXH� SXHGH� HOHJLU� XQR� GH� GRV� PHGLRV�� TXH� VRQ�� y� SHGLU
WRGR� HO� SUHFLR� \� TXH� HQWRQFHV� VXEVLVWD� HO� FRQWUDWR�� y� QR� TXHUHU� TXH� HVWH� YDOJD� \� UHWHQHU�OD
DUUD��SHUR�QR�DUUHSHQWLUVH�GHVSXHV�GH�KHFKD� OD�HOHFFLyQ�� >�@�6L�HO�FRPSUDGRU�SHUFLELy�DOJXQRV
IUXWRV� GH� OD� DOKDMD� YHQGLGD� FRQ� SDFWR� FRPLVRULR�� GHEH� HQWUHJDUORV� DO� YHQGHGRU�� GHYROYLpQGROH
HVWH� OD� VHxDO� y� SDUWH� GHO� SUHFLR� TXH� UHFLELy�� \� QR� GH� RWUD� VXHUWH�� \� VL� ORV� TXLHUH�� OH� KD� GH
DERQDU� ODV� H[SHQVDV� KHFKDV� HQ� VXV� ODERUHV� \� FROHFFLRQ� GH� HOORV�� SHUR� VL� OD� DOKDMD� VH� GHWHULRUy
SRU� VX� FXOSD� PLHQWUDV� OD� SRVH\y�� HVWi� REOLJDGRi� UHLQWHJUDU� DO� YHQGHGRU� VX� GHFUHPHQWR�� >�@
&XDQGR� VH� DxDGH� HO� SDFWR� GH� DGLFFLRQ� y� VHxDODPLHQWR� GH� GLD�� UHFLEH� HO� FRPSUDGRU� OD� FRVD
FRQ� OD� FRQGLFLRQ� GH� TXH� VL� GHQWUR� GH� WDQWR� WLHPSR� �TXH� VH� VHxDOD�� SDUHFLHUH� RWUR� FRPSUDGRU
TXH� Gp� DO� YHQGHGRU� y� i� VX� KHUHGHUR� PDV� SUHFLR� SRU� HOOD�� KD� GH� TXHGDU� SRU� HO� PLVPR� FDVR
QXOD� \� UHVFLQGLGD� OD� YHQWD�� \� HO� GHUHFKR� GHO� YHQGHGRU� YLYR� p� LOHVR� SDUD� DSRGHUDUVH� GH� OD
FRVD�� YHQGHUOD� DO� TXH� PDV� OH� GHUH� \� FRPSHOHU� DO� SULPHU� FRPSUDGRU� i� TXH� VH� OD� UHVWLWX\D
WDQ� VDQHDGD� \� HQ� OD� SURSLD� IRUPD� TXH� OD� UHFLELy�� YROYLHQGRVHOH� HO� SUHFLR� TXH� HQWUHJy� \�HO� GH
ODV� PHMRUDV� ~WLOHV� TXH� WHQJD�� PDV� QR� ODV� SUHFLVDV� SDUD� VX� FRQVHUYDFLyQ�� 0DV� VL� SDVDUH� HO
WLHPSR� SUHILQLGR�� VH� WUDVILHUH� HO� GRPLQLR� GH� OD� FRVD� HQ� HO� FRPSUDGRU�� VLQ� TXH� VHD� QHFHVDULD
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�� ,QWURGXFFLyQ

(O� HVWXGLR� GH� ODV� PRGDOLGDGHV� FRQWUDFWXDOHV� SUHVHQWD� XQD� DP�
SOLWXG� LQVRVSHFKDEOH�� /D� GRFWULQD�� MXULVSUXGHQFLD� \� OHJLVODFLyQ� SUH�
VHQWDQ� XQ� HVSHFWUR� DELJDUUDGR� GH� GLFKDV� ILJXUDV�� \� VREUH� WRGR� SRU�
TXH� HQ� PXFKRV� FDVRV�� OD� FRQGLFLyQ� QR� KD� VLGR� REMHWR� GH� HVWXGLRV
HVSHFtILFRV� SRU� SDUWH� GH� OD� GRFWULQD� HQ� HO� GHUHFKR� FRQWHPSRUiQHR�
$GHPiV�� OD� HYROXFLyQ� GH� ODV� SUiFWLFDV� FRQWUDFWXDOHV� UHSODQWHD� HO
DQiOLVLV� SDUWLFXODU� GH� HVWH� HOHPHQWR� DFFLGHQWDO� GHO� QHJRFLR�� SXHVWR
TXH� OD� FRQGLFLyQ� DGTXLHUH� PDWLFHV� GLYHUVRV�� VHJ~Q� OD� QDWXUDOH]D
GHO� FRQWUDWR� TXH� VHD� REMHWR� GH� HVWD� PRGDOLGDG� \� VHJ~Q� VHD� OD
IDPLOLD� MXUtGLFD�� FLYLO� ODZ� R� FRPPRQ� ODZ�� $Vt� SXHV�� HO� HVWXGLR� GH� OD� FRQ�
GLFLyQ� \� VXV� GLYHUVDV� HVSHFLHV��� RFXSD� XQ� OXJDU� SULYLOHJLDGR� HQ� HO
HVWXGLR� GH� ORV� FRQWUDWRV�

3RGHPRV� DJUHJDU� TXH� OD� SUREOHPiWLFD� GHOLQHDGD� HQ� HO� QHJRFLR
FRQGLFLRQDGR� HV� QRWDEOH�� SRUTXH� D� SHVDU� GH� TXH� HO� WHPD� GH� OD� FRQ�
GLFLyQ� KD� VLGR� FRQVLGHUDGR� XQ� WHPD� FOiVLFR� HQ� HO� HVWXGLR� GH� ODV
REOLJDFLRQHV�� H[LVWH� XQ� WHUUHQR� QXHYR� TXH� QR� KD� VLGR� YLVXDOL]DGR
\� TXH� REOLJD� DO� MXULVWD� D� UHSODQWHDU� SRVLFLRQHV� FRQFHSWXDOHV� \D� SUH�
FRQVWLWXLGDV��TXH�QHFHVLWDQ� VHU� LOXPLQDGDV�\� UHFRQVLGHUDGDV�SRU�XQD
DGHFXDGD� LQYHVWLJDFLyQ� MXUtGLFD�� /D� FRQGLFLyQ� HV� XQ� HOHPHQWR
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QXHYD� WUDGLFLRQ�� >�@� (VWH� SDFWR� VHUi� YiOLGR� FRQFXUULHQGR� ODV� FLUFXQVWDQFLDV� VLJXLHQWHV�� ���4XH
HO� VHJXQGR� FRPSUDGRU� VHD� YHUGDGHUR� \� QR� VLPXODGR�� ��� 4XH� HO� YHQGHGRU� y� VX� KHUHGHUR� KDJD
VDEHU� DO� SULPHUR� HO� PD\RU� SUHFLR� TXH� HO� VHJXQGR� OH� RIUHFH� SRU� OD� DOKDMD�� \� OH� UHFRQYHQJD
VL� OD� TXLHUH� SRU� HO� WDQWR�� SXHV� WLHQH� GHUHFKR� SDUD� VHU� SUHIHULGR�� ��� 4XH� HO� PD\RU� SUHFLR
RIUHFLGR� VHD� SRU� OD� DOKDMD� FRQVLGHUDGD� HQ� OD� PLVPD� IRUPD� TXH� OD� YHQGLy�� VLQ� PHMRUDV� QL
DXPHQWRV�� &RQ� FXDOTXLHUD� GH� HVWDV� FLUFXQVWDQFLDV� TXH� IDOWH� QR� VH� UHVFLQGLUi� HO� FRQWUDWRµ�

�� 3DUD� %DUEHUR�� '���&RQWULEXWR� DOOD� WHRULD� GHOOD� FRQGL]LRQH�� 0LOiQ�� *LXIIUq�� ������ S�� ��� HOD�
ERUDU�XQD� WHRUtD�JHQHUDO�GH� OD�FRQGLFLyQ�\�VXV�GLYHUVDV�HVSHFLHV�QRV�FRQGXFH�D�XQD�FRQIXVLyQ�
DXQTXH� DFHSWD� TXH� ´VROLWDPHQWH� LO� WHUPLQH� FRQGL]LRQH� ULVYHJOLD� O·LGHD� GL� XQ� JHQHUH�� GD� FXL
GLUDPDQR� GLYHUVH� VSHFLH�� ,QIDWWL� FLz� QRQ� q� LQHVDWWR�� RYH� V·DEELD� ULJXDUGR� DOOD� QDWXUD� GHOO·HYHQWR
LQ� Vp� �FRQGL]LRQH� LQ� VHQVR� RJJHWWLYR�� R� GHOOD� FDXVD� FKH� OR� SURGXFHµ�� 3DUD� HO� MXULVWD� DOHPiQ
6FKXOLQ��8HEHU�5HVROXWLYEHGLQJXQJHQ�XQG�(QGWHUPLQH��0DUEXUJ��������SS���������QR� H[LVWH�XQ�JHQHUH
GH� OD� FRQGLFLyQ�� VLQR� XQD� VROD� QRFLyQ�� TXH� FRUUHVSRQGH� DO� FRQFHSWR� GH� FRQGLFLyQ� VXVSHQVLYD�
´1XU� GLH� 6XVSHQVLYEHGLQJXQJ� LVW� HLQH� %HGLQJXQJ� LP� JHVFKLOGHUWHQ� WHFKQLVFKHQ� 6LQQH� GHV
:RUWHV�� RGHU� PLW� DQGHUHQ� :RUWHQ�� GLH� 6XVSHQVLYEHGLQJXQJ� LVW� QLFKW� HLQH� $UW� %HGLQJXQJ�
VRQGHUQ� LKU� %HJULII� LVW� PLW� GHP� GHU� %HGLQJXQJ� �EHUKDXSW� YROOVWlQGLQJ� LGHQWLVFKµ�



QHJRFLDO� TXH� RWRUJD� XQD� IOH[LELOLGDG� QRWDEOH� DO� FRQWUDWR��� \� UH�
VDOWD� ORV� DOFDQFHV� \� GLPHQVLRQHV� TXH� SXHGH� DGTXLULU� OD� DXWRQR�
PtD� SULYDGD�

$XQTXH� HV�QHFHVDULR�GHFLUOR�� OD�E~VTXHGD�GH�XQD� VLVWHPDWL]DFLyQ
OHJLVODWLYD� GH� OD� FRQGLFLyQ� UHVDOWD� OD� GLILFXOWDG� GH� HODERUDU� XQD
WHRUtD� JHQHUDO� GHO� QHJRFLR� MXUtGLFR���� SXHVWR� TXH� OD� FRQGLFLyQ� SXH�
GH� VHU� FRQVLGHUDGD� R� ELHQ� XQ� HOHPHQWR� DFFLGHQWDO� \� SRU� WDQWR� GH
DEVROXWD� VXSHUILFLDOLGDG� SDUD� HO� HVWXGLR� FHQWUDO� GH� OD� WHRUtD� JHQHUDO
GHO� QHJRFLR�� R� SXHGH� VHU� GLVHxDGD� FRQ� XQD� FRQFHSFLyQ� GH� OD� FRQ�
GLFLyQ� GHVGH� XQD� SHUVSHFWLYD� GLYHUVD�� HQ� GRQGH� OD� FRQGLFLyQ� DG�
TXLHUH� UHOHYDQFLD� FXDQGR� HV� HVWDEOHFLGD� SRU� ODV� SDUWHV� \�� SRU� WDQWR�
IRUPD� SDUWH� GH� OD� HVWUXFWXUD� RULJLQDULD� GH� QHJRFLR�� $Vt� SXHV�� OD
HODERUDFLyQ� GH� XQ� DUWLFXODGR� OHJLVODWLYR� HV� XQD� WDUHD� DUGXD� TXH
LPSOLFD� OD� DUPRQL]DFLyQ� GH� ODV� GLIHUHQWHV� WUDGLFLRQHV� MXUtGLFDV� \� OD
VROXFLyQ�GH� ORV�GLIHUHQWHV� LPSHUDWLYRV� MXUtGLFRV�TXH�VXUJHQ�HQ�QXHVWUDV
OHJLVODFLRQHV� ODWLQRDPHULFDQDV�� TXH� VL� ELHQ� VRQ� KHUHGHUDV� GH� OD� WUD�
GLFLyQ� URPDQLVWD�� WDPELpQ� VRQ� REMHWR� GH� LQIOXHQFLD� GHO� FRPPRQ� ODZ�

(Q� HVWH� DSDUWDGR� GHVFULELUHPRV� D� JUDQGHV� UDVJRV� ODV� FDUDFWHUtV�
WLFDV� \� SHFXOLDULGDGHV� GH� OD� FRQGLFLyQ� \� VX� LQIOXHQFLD� HQ� OD� FRQIL�
JXUDFLyQ� GHO� FRQWUDWR���� 7DPELpQ� DQRWDUHPRV� DTXHOORV� VXSXHVWRV� TXH
VHDQ� LPSRUWDQWHV� SDUD� HO� HVWXGLR� GH� OD� FRQGLFLyQ�� DXQTXH� QR� HVWpQ
GLUHFWDPHQWH� YLQFXODGRV� FRQ� OD� WHRUtD� GHO� FRQWUDWR� FRQGLFLRQDO�� OR
DQWHULRU�� SDUD� OD� PHMRU� FRPSUHQVLyQ� GH� QXHVWUR� WHPD� \� FRQ� OD
ILQDOLGDG� GH� HODERUDU� XQ� FXDGUR� WHyULFR� PiV� R� PHQRV� JHQHUDO�

(Q� OD� KLVWRULD� GHO� GHUHFKR� SULYDGR�� OD� FRQGLFLyQ� VH� SUHVHQWD
FRPR� XQD� VLPSOH� FOiXVXOD� TXH� SXHGH�PRGLILFDU� HO� GHVWLQR� GHO� FRQ�
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�� ´/D� FODXVROD� FRQGL]LRQDOH� DSSDUH�� FRPH� VL� q� RVVHUYDWR�� XQR� VWUXPHQWR� LGRQHR� QRQ� DG
DXWROLPLWDUH�� EHQVu� DG� HVDOWDUH� O·DXWRQRPLD�GHOOH� SDUWL�PROWLSOLFDQGR� OH� SRVVLELOLWj� ULFRQRVFLXWH
DOO·DXWRQRPLD� SULYDWDµ�� 6DFFR�� 5RGROIR�� ´/D� FRQGL]LRQHµ�� HQ�7UDWWDWR� GL� GLULWWR� SULYDWR� �GLUHWWR
GD� UHVFLJQR��� W�� ,,�� S�� ����

�� 5HVFLJQR�� 3��� ,QWHUSUHWD]LRQH� GHO� WHVWDPHQWR�� 1DSROL�� ����� S�� ����� /D� GRFWULQD� KD� GHPRV�
WUDGR� OD� GLILFXOWDG� GH� HODERUDU� XQD� WHRUtD� JHQHUDO� GHO� QHJRFLR� MXUtGLFR�� YpDVH� VREUH� HVWH
SDUWLFXODU��)UDQ]RQL��0���´,O�GLEDWWLWR�DWWXDOH� VXO�QHJR]LR�JLXULGLFR� LQ� ,WDOLDµ��5LYLVWD�7ULPHVWUDOH
GL� 'LULWWR� H� 3URFHGXUD� &LYLOH�� 0LOiQ�� DxR� ;/;,�� ������ SS�� ��������

�� +DVWD� KR\�� QR� VH� KD� HYDOXDGR� DGHFXDGDPHQWH� OD� LPSRUWDQFLD� GH� OD� FRQGLFLyQ�� 7́UD�
PLWH� LO� JLRFR� GHOOH� FRQGL]LRQL�� L� SULYDWL� ULHVFRQR� D� PROWHSOLFDUH� OH� GLPHQVLRQL� GHOOD� ORUR
DXWRQRPLD�� &RVu� FRPH� LO� OHJLVODWRUH� ID� VFDWWDUH� JOL� HIIHWWL� GHOOH� IDWWLVSHFLH� OHJDOL�� LO� SULYDWR
ULFROOHJD� TXHVWR� R� TXHOO·DOWUR� HIIHWWR� DOOH� FRQGL]LRQL� FKH� OLEHUDPHQWH� KD� SUHVFHOWRµ�� 6DFFR�
5��� ,O� FRQWUDWWR�� 7RULQR�� 87(7�� ������ W�� ,,�� S�� ����



WUDWR�� HVSHFLDOPHQWH� HQ� OR� UHIHUHQWH� D� OD� HILFDFLD���� 6LQ� HPEDUJR�
H[LVWH� XQ� VHFWRU� GH� OD� GRFWULQD� TXH� VRVWLHQH� OD� WHVLV� RSXHVWD�� HVWR
HV�� OD� FRQGLFLyQ� FRPR� HOHPHQWR� DFFLGHQWDO� HQ� OD� HVWUXFWXUD� JHQHUDO
GHO� QHJRFLR�� SHUR� IXQGDPHQWDO� HQ� OD� FRQILJXUDFLyQ� GHO� QHJRFLR
FRQFUHWR���� 6REUH� HVWH� SDUWLFXODU� GHEHPRV� KDFHU� DOJXQDV� DFRWDFLR�
QHV�� HQ� OR� TXH� UHVSHFWD� D� OD� WHRUtD� JHQHUDO� GHO� QHJRFLR� MXUtGLFR�

/D� WHRUtD� GHO� QHJRFLR� MXUtGLFR� \� VX� UHODFLyQ� FRQ� OD� FRQGLFLyQ
KDQ� VLGR� DPSOLDPHQWH� DQDOL]DGDV� SRU� OD� GRFWULQD�� 'H� HVWD�� HQFRQ�
WUDPRV� GRV� OtQHDV� GH� SHQVDPLHQWR�

D� $OJXQRV� DXWRUHV� FRQVLGHUDQ� TXH� OD� FRQGLFLyQ� DFW~D� GLUHFWD�
PHQWH� VREUH� OD� HVWUXFWXUD� GHO� QHJRFLR� MXUtGLFR�� SRU� OR� TXH� HO
DFRQWHFLPLHQWR� LQFLHUWR� SRQH� HQ� MDTXH� GLUHFWDPHQWH� OD� H[LV�
WHQFLD� GH� OD� YROXQWDG� QHJRFLDO���

E� /D� RWUD� SRVWXUD� TXH� UHVXOWD� RSXHVWD� D� OD� SULPHUD� \� TXH� IXH
HQDUERODGD� SRU� :LQGVFKHLG�� FRQVLGHUDGR� HO� SUtQFLSH� GH� OD
SDQGHFWtVWLFD� DOHPDQD� GHO� VLJOR� SDVDGR�� TXH� DILUPD�� ´OD� GH�
FODUDFLyQ� GH� YROXQWDG� FRQGLFLRQDGD� QR� GHMD� GH� VHU� XQD� GHFODUD�
FLyQ� GH� YROXQWDG� HIHFWLYD� \� DFWXDO�� $TXHOOR� TXH� GHSHQGH� GH� OD� FRQ�
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�� 3HFFHQLQL� FRQVLGHUD� TXH� ORV� HOHPHQWRV� DFFLGHQWDOHV� GH� ORV� FRQWUDWRV� VRQ� ´GHVWLQDWL�DG
LQFLGHUH� QRQ� VXOOD� YDOLGLWi�� EHQVu� VXOO·HIILFDFLD� GHO� FRQWUDWR� VWHVVRµ�� 3HFFHQLQL�� )���/D� FRQGL]LRQH
QHL� FRQWUDWWL�� 3DGRYD�� &('$0�� ������ S�� ��

�� 6HJ~Q�5HVFLJQR�� ´5LVSHWWR� DO� QHJR]LR� FRQFUHWR� DO� TXDOH� LQVHULVFRQR�� OH�PRGDOLWj� GHOOD
FRQGL]LRQH�� GHO� WHUPLQH� H� GHO�PRGR�� VL� DWWHJJLDQR� LQYHFH� FRPH� HOHPHQWL� HVVHQ]LDOL�� FRVWLWXWLYL
GHO� QHJR]LR�� DOOD� SDUL� GHL� UHTXLVLWL� LQGLFDWL� QHOO·DUW�� ����� �FKH� VRQR� LO� FRQVHQVR�� O·RJJHWWR�� OD
FDXVD�� OD� IRUPD��� $FFLGHQWDOLWj� GHOOD� FRQGL]LRQH�� FRPH� GHO� WHUPLQH� H� GHO� PRGR�� GHYH� TXLQGL
LQWHQGHUVL� QHO� VHQVR� GL� HVWUDQHLWj� DOOD� VWUXWWUXUD� WLSLFD� GHO� QHJR]LRµ�� 5HVFLJQR�� 3LHWUR�� ´&RQ�
GL]LRQHµ�� HQ�(QFLFORSHGLD� GHO� 'LULWWR�� S�� ����� 3DUD� 5RMLQD� 9LOOHJDV�� 5���&RPSHQGLR� GH� GHUHFKR� FLYLO
�WHRUtD� JHQHUDO� GH� ODV� REOLJDFLRQHV��� ��D�� HG�� FRQFRUGDGD� FRQ� OD� OHJLVODFLyQ� YLJHQWH� SRU� $GULDQD
5RMLQD�*DUFtD��0p[LFR��3RUU~D��������S������� OD� FRQGLFLyQ�HV�XQ�HOHPHQWR�TXH�SXHGH�DIHFWDU
OD� H[LVWHQFLD� GHO� FRQWUDWR�

�� /D�FLHQFLD� MXUtGLFD�DOHPDQD�KD�GHVDUUROODGR�DPSOLDPHQWH�HVWH�SDUWLFXODU��YpDVH�D�JXLVD
GH� HMHPSOR��)LWWLQJ�� ´8HEHU�GHQ�%HJULII� GHU�%HGLQJXQJµ��$UFK�� )�U� GLH� FLY�� 3U��� Q~P�� ���� �����
S�� ����� +DVHQ|KUO��'DV� 2HVW�� 2EOLJDWLRQHQ� 5��� :LHQ�� W�� ,�� Q~P�� ��� ������ S�� ����� +D\� DOJXQRV
DXWRUHV�� VLHPSUH� HQ� HVWD� SHUVSHFWLYD�� TXH� FRQVLGHUDQ� TXH� OD� FRQGLFLyQ� DIHFWD� GLUHFWDPHQWH
OD� H[LVWHQFLD� GHO� QHJRFLR�� 6LPRQFHOOL��&RUVR� GL� GLULWWR� FLYLOH� �QHJR]L� JLXULGLFL� HG� REEOLJD]LRQL��� 3DYLD�
������ S�� �����7HQGL�� ´&RQWULEXWR� DOOD� GRFWULQD� GHOOD� QDWXUD� H� GHO� FRQFHWWR� GHOOH� FRQGL]LRQLµ�
HQ� YDULRV� DXWRUHV��*LXULVSUXGHQ]D� LWDOLDQD�� ������ W�� ,9�� S�� ���� 3RODFFR��/H� REEOLJD]LRQL� QHO� GLULWWR
FLYLOH� LWDOLDQR�� 5RPD�� ������ S�� ����� 3XJOLDWWL�� ,VWLWX]LRQL� GL� GLULWWR� FLYLOH� LWDOLDQR�� 0LOiQ�� �����
W�� ,,,�� SS�� ��������



GLFLyQ� QR� HV� OD� H[LVWHQFLD� GH� OD� YROXQWDG�� VLQR� OD� H[LVWHQFLD� GHO
HIHFWR� TXH� pVWD� TXLHUH� FRQVHJXLU�� QR� HO� TXHUHU� VLQR� OR� TXHULGRµ���

3RGHPRV� FRQVLGHUDU� OD� FRQGLFLyQ� FRPR� XQ� HOHPHQWR� SULQFLSDO
HQ� OD� FRQILJXUDFLyQ� GHO� FRQWUDWR�� HV� GHFLU�� FRPR� XQD� FOiXVXOD� LQ�
WUtQVHFD� DO� QHJRFLR� FXDQGR� ODV� SDUWHV� GHFLGHQ� LQVHULUOD���� 6LQ� HP�
EDUJR�� SDUD� OD� HODERUDFLyQ� GH� XQD� QRFLyQ� GHO� FRQWUDWR� UHVXOWD� UH�
WUyJUDGR� TXHUHU� FRQFHELU� D� OD� FRQGLFLyQ� FRPR� XQ� HOHPHQWR� GH
YDOLGH]� GHO� QHJRFLR�� 8QD� GH� ODV� UD]RQHV� IXQGDPHQWDOHV� HV� OD� QH�
FHVLGDG� GH� HQFRQWUDU� XQD� GRFWULQD� GHO� FRQWUDWR� TXH� WHQJD�� HQ� OD
PHGLGD� QHFHVDULD�� OD� PD\RU� XQLGDG� SRVLEOH�� (V� GHFLU�� TXH� ORV� HOH�
PHQWRV� FRQVWLWXWLYRV� GHO� FRQWUDWR� QR� YDUtHQ� DELVPDOPHQWH� GH� XQD
KLSyWHVLV� D� RWUD�� 'H� HVWD� PDQHUD�� FRQVLGHUDPRV� D� OD� FRQGLFLyQ
FRPR� XQ� HOHPHQWR� H[WHUQR� GHO� FRQWUDWR�� \D� TXH� ODV� SDUWHV� WLHQHQ
OD� SRVLELOLGDG� GH� GHVLJQDU� GH� PDQHUD� DXWyQRPD� HO� DFRQWHFLPLHQWR
IXWXUR� H� LQFLHUWR�� 3RU� RWUD� SDUWH�� HV� LQGXGDEOH� OD� YDOLGH]� GHO� FRQ�
WUDWR� VLQ� OD� SUHVHQFLD� GH� OD� FRQGLFLyQ�� 6L� XQ� FRQWUDWR� HV� UHDOL]DGR
VLQ� OD� PHQFLRQDGD� PRGDOLGDG�� QR� VH� FRQVLGHUD� QL� QXOR� QL� LQHILFD]�
7RGR� HVWR� HQ� DUDV� GH� OD� XQLGDG� \� DUPRQtD� GH� XQD� WHRUtD� GHO
FRQWUDWR� \� FRQ� YLVWDV� GH� OD� HODERUDFLyQ� GH� XQD� FRGLILFDFLyQ� VREUH
HO� FRQWUDWR�
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�� /D� RSLQLyQ� GHO� MXULVWD� DOHPiQ� SUHYDOHFLy� HQ� XQD� JUDQ� FDQWLGDG� GH� DXWRUHV�� DVt�� SRU
HMHPSOR�� (QQHFHUXV�� 5HFKWVJHVFKlIW�� %HGLQJXQJ� XQG� $QIDQJVWHUPLQ�� 0DUEXUJ�� ������ S�� ����� =LWHO�
PDQQ�� ,QWHUQDWLRQDOHV� 3ULYDWUHFKW�� /HLS]LJ�� ������ W�� ,,�� S�� ����� 'RQDWL�� ´$WWR� FRPSOHVVR�� DSSUR�
YD]LRQH�� DXWRUL]]D]LRQHµ�� HQ� YDULRV� DXWRUHV��$UFKLYR� JLXULGLFR�� ������ SS�� ������� 6FLDORMD�� ´&RQ�
GL]LRQH� YRORQWDULD� H� FRQGL]LRQH� OHJDOHµ�� HQ� YDULRV� DXWRUHV��6DJJL� GL� YDULR� GLULWWR�� 5RPD�� �����
W�� ,�� SS�� ������� :LQGVFKHLG� KDEOD� GHO� QHJRFLR� FRQGLFLRQDGR� FRPR� XQ� YtQFXOR� \� QR� FRPR
XQD� FXDOLGDG� GHO� QHJRFLR�� ´=ZDU� EHJU�QGHW� VLH� GDV� 5HFKWVYHUKlOWQLVV�� DXI� ZHOFKHU� VLH� JHUL�
FKWHW� LVW�� HUVW� PLW� XQG� HUVW� YRQ� GHU� =HLW� GHU� (UI�OOXQJ� GHU� %HGLQJXQJ�� DEHU� DXFK� VFKRQ
YRUKHU� ZDU� GHU� :LOOH� JHEXQGHQ�� XQG� GDV� LVW� QLFKW� RKQH� UHFKWLOLFKH� )ROJHQµ�� YpDVH� :LQGV�
FKHLG�� 3DQGHWWH�� ´'LH�:LUNXQJ� GHU� HUI�OOWHQ� %HGLQJXQJ�µ� HQ� YDULRV� DXWRUHV��*HVDPPHOWH�� /HLS�
]LJ�� ������ S�� ����

�� 6L� ELHQ�� SXHGHQ� HVJULPLUVH� XQD� FDQWLGDG� LQJHQWH� GH� DUJXPHQWRV� HQ� FRQWUD� GH� HVWD
SHUVSHFWLYD�� WDPELpQ� HV� SHUWLQHQWH� DFWXDOL]DU� HO� YDORU� GH� OD� FRQGLFLyQ� HQ� VXV�GLIHUHQWHV� DSOL�
FDFLRQHV�� (Q� HVWD� OtQHD� GH� SHQVDPLHQWR� HQFRQWUDPRV� TXH� ´LQ� FRQFOXVLRQH�� VXSHUDWD� GD�XQ
ODWR� OD� WUDGL]LRQDOH� FRQFH]LRQH� GHOOD� FRQGL]LRQH� FRPH� HOHPHQWR� DFFLGHQWDOH� GHO�FRQWUDWWR� H�
GDOO·DOWUR�� O·RWWLFD� QRUPDWLYLVWLFD� FKH�� ULFRQGXFHQGR� OD� FRQGL]LRQH� QHOO·DPELWR� GHL� FRVLGGHWWL
FRHOHPHQWL� QRQ� QHFHVVDUL� GL� HIILFDFLD� GHO� QHJR]LR�� QRQ� FRJOLH� LO� UXROR� VYROWR� GDOOD� YRORQWj
GHOOH� SDUWLµ�� )DO]HD�� $��� /D� FRQGL]LRQH����� FLW��� QRWD� ��� S�� ���



(Q� UHVXPHQ� GHFLPRV�� VLJXLHQGR� D� )D]HD�� TXH� OD� FRQGLFLyQ� HV
XQ� ´HOHPHQWR� PDUJLQDOH� FRQFRUUHQWH� DOOD� HIILFDFLD� GHOO·DWWR� JLXULGLFRµ���

�� 'HQRPLQDFLyQ

(O� YRFDEOR� FRQGLFLyQ� WLHQH� XQ� FDUiFWHU� PXOWtYRFR�� 7UDGLFLRQDO�
PHQWH� TXLHUH� GHFLU� FOiXVXOD�� DVt� SRU� HMHPSOR� OD� GHQRPLQDFLyQ
´FRQGLFLRQHV� JHQHUDOHV� GHO� FRQWUDWRµ�� 3RU� RWUD� SDUWH�� HO� Op[LFR� MX�
UtGLFR� IUDQFpV� OD� FRQVLGHUDED� FXDOTXLHU� DFWR� TXH� WUDMHUD� FRQVLJR
XQD� FRQVHFXHQFLD�� FRPR� OD� FRQGLFLyQ� GHO� HUURU� TXH� SURSLFLD� OD
UHSHWLFLyQ� GH� OR� SDJDGR���� )LQDOPHQWH�� SDUD� OD� GRFWULQD� DOHPDQD�
TXH� VH� FRQVLGHUD� OD� PiV� WpFQLFD� \� ULJXURVD�� HV� HO� DFRQWHFLPLHQWR
IXWXUR� H� LQFLHUWR� GHO� FXDO� ODV� SDUWHV� KDFHQ� GHSHQGHU� ORV� HIHFWRV� GHO
QHJRFLR����(QFRQWUDPRV�GH�HVWD�PDQHUD� OD� LQIOXHQFLD�GH�pVWD�~OWLPD
HQ� OD� FRQILJXUDFLyQ� GH� OD� WHRUtD� GH� OD� FRQGLFLyQ�� 6LQ� HPEDUJR�
VXUJHQ� GLYHUVDV� FXHVWLRQHV� TXH� D� QXHVWUR� SDUHFHU� PHUHFHQ� VHU� HV�
ER]DGDV�� DO� PHQRV� VXPDULDPHQWH�

<D� KHPRV� GHVWDFDGR� OD� ULTXH]D� FRQFHSWXDO� TXH� HQFLHUUD� OD� SD�
ODEUD� ´FRQGLFLyQµ�� SHUR� D� QXHVWUR� MXLFLR� GHEHPRV� GLVHFFLRQDU� ODV
SDUWHV� LQWHJUDQWHV� GH� pVWD�� (Q� OD� FRQGLFLyQ� HQFRQWUDPRV� GRV� HOH�
PHQWRV� IXQGDPHQWDOHV�� OD� FOiXVXOD� FRQGLFLRQDO� \� HO� HYHQWR� FRQGL�
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�� ,ELGHP�� S�� ��
�� /D� GRFWULQD� FRQWHPSRUiQHD� IUDQFHVD� KD� UHYLVDGR� HO� FRQFHSWR� GH� FRQGLFLyQ� \� VHxDOD

TXH� OR� PiV� LPSRUWDQWH� HV� GLVWLQJXLU� HQWUH� OD� FRQGLFLyQ� FRPR�PRGDOLGDG� GH� OD� FRQGLFLyQ� GH
YDOLGH]� R� IRUPDFLyQ� GH� DFWRV� MXUtGLFRV�� \D� TXH� ´OHV� FRQGLWLRQV� GH� YDOLGLWp�� TX·HOOHV� VRLHQW
VSpFLILTXHV� j� WHO� DFWH� SDUWLFXOLHU�� QH� UpSRQGHQW� QXOOHPHQW� j� OD� GpILQLWLRQ� FL�GHVVXV� SURSRVpH�
,O� V·DJLW� GHV� pOpPHQWV� FRQVWLWXWLIV� GH� O·DFWH�� VDQV� OHVTXHOV� FHOXL�FL� QH� SHXW� H[LVWHU� RX�DWWHLQGUH
j� O·HIILFDFLWp�� $X� FRQWUDLUH�� OD� FRQGLWLRQ�PRGDOLWp� HVW� XQ� pOpPHQW� DGYHQWLFH�� GRQW� OD� YRORQWp
GHV� SDUWLHV� �RX�� SOXV� K\SRWKpWLTXHPHQW�� OD� ORL�� IDLW� GpSHQGUH� OD� IRUPDWLRQ� RX� OD� VXUYLH� G·XQH
REOLJDWLRQ� TXL� DXUDLW� SX� QH� SDV� rWUH� DVVRUWLH� GH� FHWWH� PRGDOLWpµ�� 7HUUp�� )�� HW� DO��� 'URLW� FLYLO
�/HV� REOLJDWLRQV��� �D�� HG��� 3DUtV�� 'DOOR]�� ������ S�� ����� 0iV� HVFXHWDPHQWH� VH� H[SUHVDQ� 5RODQG
HW� DO��� ´/D� PRGDOLWp� VH� GLVWLQJXH� GHV� FRQGLWLRQV� GH� IRUPDWLRQ� RX� GH� YDOLGLWp� �FRQVHQWHPHQW�
FDSDFLWp�� REMHW�� FDXVH��� HQ� FH� TX·HOOH� Q·HVW� SDV� GH� O·HVVHQFH� PrPH� GH� O·REOLJDWLRQµ��5RODQG�
+�� HW� DO��'URLW� FLYLO�� /HV� REOLJDWLRQV� �&RQWUDW��� �D�� HG��� 3DUtV�� /LWHF�� ������ S�� ����

�� (Q� HVWH� RUGHQ� GH� LGHDV� VH� H[SUHVD� (QQHFFHUXV��'HUHFKR� FLYLO� �SDUWH� JHQHUDO��� &DVD� %RVFK�
%DUFHORQD�� ������ YRO�� ,,�� �D�� SDUWH�� S�� ����� F́RQGLFLRQDU� VLJQLILFD� KDFHU� GHSHQGHU� XQ� HIHFWR
MXUtGLFR� GH� XQ� DFRQWHFLPLHQWR� IXWXUR� H� LQFLHUWRµ�� /RV� XVRV� GHO� YRFDEOR� FRQGLFLyQ� VRQ�PX\
DPSOLRV�� (Q� RWUDV� UDPDV� GHO� GHUHFKR� VH� XWLOL]D� GH� XQD� PDQHUD� GLYHUVD�� $Vt�� HQ� HO� GHUHFKR
SHQDO� \� HQ� HO� GHUHFKR� GH� OD� UHVSRQVDELOLGDG� FLYLO� VH� KDEOD� GH� OD� FRQGLFLyQ� FRPR� VLQyQLPR
GH� FDXVD�� 6H� SUHJXQWD� VL� XQ� DFWR� X� RPLVLyQ� HV� ´FRQGLFLyQµ� GH� XQ� UHVXOWDGR� \� SRU� HOOR� HO
DFWR� X� RPLVLyQ� HV� SXQLEOH� R� GHWHUPLQD� XQD� UHVSRQVDELOLGDG� FLYLO�



FLRQDQWH���� $Vt�� HVWRV� GRV� HOHPHQWRV� WLHQHQ� XQ� YtQFXOR� HVSHFtILFR�
SXHVWR� TXH� HO� DFRQWHFLPLHQWR� HVWDEOHFLGR� FRPR� PRGDOLGDG� RSHUD
VREUH� HO� QHJRFLR� \� DIHFWD� VXV� HIHFWRV�� VLHPSUH� \� FXDQGR� VH� SUHYHD
HQ� OD� FOiXVXOD� FRQGLFLRQDO���� $KRUD� ELHQ�� KDOODPRV� GRV� DVSHFWRV
TXH� WLHQHQ� XQD� FRQQRWDFLyQ� HVSHFLDO� HQ� QXHVWUR� HVWXGLR�� OD� DFFL�
GHQWDOLGDG� \� OD� H[WHULRULGDG� GH� OD� FRQGLFLyQ�

6H�KDEOD�GH� OD�DFFLGHQWDOLGDG�GH� OD�FRQGLFLyQ��SRUTXH�HO�QHJRFLR
SXHGH� VHU� UHDOL]DGR� VLQ� OD� SUHVHQFLD� GH� OD� PRGDOLGDG�� \D� TXH� ODV
SDUWHV� WLHQHQ� OD� IDFXOWDG� GH� LQVHULU� GLFKR� HOHPHQWR� HQ� HO� FRQWUDWR�
7DPELpQ� VH� FRQVLGHUD� OD� H[WHULRULGDG� FRPR� XQD� FDUDFWHUtVWLFD� WUD�
GLFLRQDO�� SXHVWR� TXH� HO� QHJRFLR� SXHGH� VHU� FRQFHELGR� VLQ� QLQJ~Q
SUREOHPD� VLQ� OD� FRQGLFLyQ�� HV� GHFLU�� OD� FRQGLFLyQ� UHVXOWD� XQ� LQWHUpV
H[WHUQR� GH� ODV� SDUWHV�� ODV� SDUWHV� LQVHUWDQ� OD� FOiXVXOD� FRPR� XQ� HOH�
PHQWR� TXH� YLHQH� GHO� H[WHULRU� SDUD� ILMDUVH� HQ� OD� HVWUXFWXUD� GHO� QH�
JRFLR�� $Vt�� SRU� HMHPSOR�� XQ� FRPSUDGRU� GH� ELHQHV� LQPXHEOHV� EXVFD
FLHUWRV� IXQGRV� SDUD� LQLFLDU� XQD� DFWLYLGDG� HVSHFXODWLYD�� SRU� HOOR�� VH
FRPXQLFD� FRQ� XQD� DJHQFLD� GH� ELHQHV� LQPXHEOHV� SDUD� FRPSUDU� SUH�
GLRV�� FRQ� OD� FRQGLFLyQ� GH� TXH� GLFKRV� LQPXHEOHV� VH� HQFXHQWUHQ� HQ
XQ� GHWHUPLQDGR� FRPSOHMR� XUEDQtVWLFR� SDUD� GH� HVWD� PDQHUD� LQLFLDU
VX� DFWLYLGDG� HVSHFXODWLYD�

&ODUDPHQWH�� HO� SODQR� GH� LQWHUHVHV� GHO� FRQWUDWR� HV� QRUPDOPHQWH
YLVLEOH�� LQWHUFDPELR� GH� OD� FRVD� \� HQWUHJD� GHO� SUHFLR�� SHUR� OD� FRQ�
GLFLyQ� VH� FRORFD� FRPR� XQ� HOHPHQWR� H[WHUQR� D� HVWRV� HOHPHQWRV� FD�
UDFWHUtVWLFRV� GH� OD� FRPSUDYHQWD�� 6LQ� HPEDUJR�� VXEUD\DPRV� TXH
FXDQGR� OD� FOiXVXOD� VH� FRORFD� HQ� HO� FRQWUDWR�� IRUPD� SDUWH� GH� OD
HVWUXFWXUD� EiVLFD� GHO� PLVPR���� $Vt�� FXDQGR� ODV� SDUWHV� FRQYLHQHQ
DELHUWDPHQWH� OD� FRQGLFLyQ� GH� TXH� HO� SUHGLR� VH� KDOOH� HQ� XQ� FRP�
SOHMR� XUEDQtVWLFR�� OD� HVWUXFWXUD� GHO� FRQWUDWR� DEVRUEH� OD� FRQGLFLyQ
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�� )DO]HD�� /D� FRQGL]LRQH����� FLW��� QRWD� ��� S�� ��� 3LQHOOLQL�� ´,O� WUDWWDPHQWR� GHO� FRQWUDWWR� FRQ�
GL]LRQDWRµ�� HQ� YDULRV� DXWRUHV��$UFKLYR� JLXULGLFR�� ������ S�� ����

�� 6HJ~Q�0DLRUFD�� 6��� ´&RQGL]LRQHµ��5LYLVWD� GL� 'LULWWR� &LYLOH�� 3DGRYD�� DxR� ;;;9�� �����
�D�� SDUWH�� S�� ����� ´,O� FDUDWWHUH� DFFLGHQWDOH� GHOOD� FRQGL]LRQH� FRPH� ¶VXD� TXDOLWj� ORJLFDPHQWH� H
JLXULGLFDPHQWH� LQGHFOLQDELOH·�� VL� IRQGD� VXOOD� ¶FLUFRVWDQ]D� FKH� O·LQVHULPHQWR� GHO� PHFFDQLVPR
FRQGL]LRQDOH� QHOOD� GLFKLDUD]LRQH� GL� YRORQWj� q� ULPHVR� DG� XQ� DWWR� GL� GHFLVLRQH� GHO�GLFKLDUDQWH�
VHQ]D� GHO� TXDOH� OD� GLFKLDUD]LRQH� RSHUHUHEEH� LQFRQGL]LRQDWDPHQWH·�� HVVHQGR� SHUFLz� ¶GHFLVLYR
FKH� OD� SURJUDPPD]LRQH� SRVVD� VYROJHUVL� JLXULGLFDPHQWH� LQ� IRUPD� QRQ� FRQGL]LRQDOH·µ�

�� ´6H� GDOOD� FRQGL]LRQH� GLSHQGH� OD� VRUWH� GL� WXWWR� LO� QHJR]LR� JLXULGLFR�� q� HYLGHQWH� FK·HVVD
QH� IRUPD� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOHµ�� &RYLHOOR�� 1���0DQXDOH� GL� GLULWWR� LWDOLDQR�� �D�� HG�� UHY�
SRU� /HRQDUGR� &RYLHOOR�� 0LOiQ�� (GL]LRQL� (GLWULFH� /LEUDULD�� ������ S�� ����



\� VH� FRQVLGHUD� HOHPHQWR� LQGLVSHQVDEOH�� HO� TXH� HO� IXQGR� VH� ORFDOLFH
HQ� XQD� GHWHUPLQDGD� UHJLyQ�

(Q� HVWH� SXQWR� HV� SHUWLQHQWH� VXEUD\DU� OD� SUHVHQFLD� GH� GRV� SUR�
JUDPDV� GLYHUVRV� GH� LQWHUHVHV�� (VWR� HV�� HQ� HO� QHJRFLR� FRQGLFLRQDGR
DSDUHFHQ� GRV� SRVLEOHV� FDPLQRV� TXH� ODV� SDUWHV� ILMDQ�� VHJ~Q� VXV� LQ�
WHUHVHV�� SRU� XQD� SDUWH� DSDUHFH� HO� FXPSOLPLHQWR� GH� OD� FRQGLFLyQ
TXH� WUDHUi� LQHYLWDEOHPHQWH� XQD� VHULH� GH� FRQVHFXHQFLDV�� \� SRU� OD
RWUD� OD� QHJDFLyQ� GHO� HYHQWR� FRQGLFLRQDQWH� TXH� DFDUUHDUi� RWUD� VHULH
GH� UHVSXHVWDV� SRU� SDUWH� GHO� RUGHQDPLHQWR� MXUtGLFR���� $GHPiV�� OD
FOiXVXOD� FRQGLFLRQDO� WLHQH� OD� IXQFLyQ� GH� JDUDQWL]DU� OD� DFWXDOLGDG
GH� ORV� LQWHUHVHV� TXH� VRQ� REMHWR� GHO� FRQWUDWR����� 6L� ELHQ� SXHGH� UH�
VXOWDU� VXSHUIOXR�� HV� LQWHUHVDQWH� FRQVLGHUDU� HO� DVSHFWR� SVLFROyJLFR� GH
OD� YROXQWDG� FRQGLFLRQDGD�

$Vt� HQFRQWUDPRV� GRV� HOHPHQWRV� FRQVWLWXWLYRV� GH� OD�PDQLIHVWDFLyQ
GH� OD� YROXQWDG� GH� OD� FXDO� GLPDQD� HO� QHJRFLR� MXUtGLFR�� OD� YROXQWDG
³DFWR� YROLWLYR³�\� OD�PDQLIHVWDFLyQ�³H[SUHVLyQ�H[WHULRU�GH�HOOD³�
(Q� OD�PDQLIHVWDFLyQ�GH� YROXQWDG�QR� FRQGLFLRQDGD�� OD�PDQLIHVWDFLyQ
PLVPD�� VLHQGR� XQtYRFD�� HV� HO� LQGLFDGRU� FRQWXQGHQWH� GH� OR� TXHULGR�
SRU� HMHPSOR�� TXLHUR� YHQGHU�� R� ELHQ�� QR� TXLHUR� YHQGHU�� $KRUD�
FXDQGR� ODV�PDQLIHVWDFLRQHV� GH� YROXQWDG� YDQ� GLULJLGDV� D� OD� FUHDFLyQ
GHO� FRQWUDWR�HQFRQWUDPRV�GLYHUVRV� VXSXHVWRV��2�HQ� VHQWLGR�SRVLWLYR�
HQ� GRQGH� KDOODPRV� OD� DILUPDFLyQ� GH� XQD� YROXQWDG� QHJRFLDO�� R
ELHQ�� HQ� VHQWLGR� QHJDWLYR�� TXH� H[SUHVD� XQD� DILUPDFLyQ� GH� FDUiFWHU
DQWLQHJRFLDO�

(Q� OD�PDQLIHVWDFLyQ� GH� YROXQWDG� QHJRFLDGD� OD� VLWXDFLyQ� FDPELD�
/D�PDQLIHVWDFLyQ� SDUHFH� SRU� Vt�PLVPD�� DPELJXD�� \D� TXH� D� SULPHUD
YLVWD� H[SUHVD� XQD� GREOH� GLUHFFLyQ� YROLWLYD����� WRGD� H[SUHVLyQ� GH� YR�
OXQWDG� WLHQH� LPSOtFLWD� XQ� QR� TXHUHU�� 6LQ� HPEDUJR�� OD� FXHVWLyQ� HV
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�� $Vt� )DO]HD��/D� FRQGL]LRQH����� FLW��� QRWD� ��� S�� ����� GLFH� TXH� ´LO� QHVVR� ORJLFR� H� WHOHRORJLFR
WUD� SURJUDPPD� H� FRQWURSURJUDPPD� VWD� LQ� FLz� FKH� OD� UHDOL]]D]LRQH� GHJOL� LQWHUHVVL� SHU� L�TXDOL
q�SUHGLVSRVWR� LO� SURJUDPPD�q�YROXWD� VROR� VH�QRQ� VRSUDYYHQJDQR�DOWUL� LQWHUHVVL�GHO�SURJUDPPD
GD� HVLJHUH� OD� FRQWHPSRUDQHD� FRVWLWX]LRQH� GL� XQ� FRQWUDSURJUDPPD� FKH� YDOJD� D� SUHVHUYDUJOLµ�

��� 'H� WDO� IRUPD� ´VL� UHQGH� SRVVLELOH� DOOD� SULYDWD� DXWRQRPLD� GL� GLVSLHJDUVL� SL�� FRPSLXWD�
PHQWH�� FRVu� GD� WHQHUH� FRQWR� GL� HYHQWL� R� VLWXD]LRQL� FKH� VRQR� DQFRUD� LQFHUWL� DO�PRPHQWR�GHOOD
FRQFOXVLRQH� GHO� FRQWUDWWR� H� FKH� SXUH� VRQR� ULOHYDQWL� SHU� JOL� LQWHUHVVL� GHGRWWL� DG� RJJHWWR� GL
HVVRµ�� 'L� 0DMR�� ´*OL� HOHPHQWL� DFFLGHQWDOL� GHO� FRQWUDWWR�� FRQGL]LRQH�� WHUPLQH� H� PRGRµ�� HQ
,VWLWX]LRQL� GL� GLULWWR� SULYDWR�� �D�� HG��� 7RULQR�� ������ S�� ����

��� 6HJ~Q� %HWWL�� RS�� FLW��� QRWD� ���� S�� ����� ´LO� QHJR]LR� FRQGL]LRQDOH� KD�� QHO� VXR� FRQWHQXWR�
OD� VWUXWWXUD� ORJLFD� GL� XQ� JLXGL]LR� LSRWHWLFR�� GXSOLFH�� DOWHUQDWLYRµ�



TXH� VL� OD� PDQLIHVWDFLyQ� FRQGLFLRQDGD� H[SUHVD� XQD� YROXQWDG� DOWHU�
QDWLYDPHQWH� KLSRWpWLFD�� H[FOX\H� XQD� YROXQWDG� HQ� DFWR�� (O� DFWR� GH
YROXQWDG� �HIHFWR� GH� XQD� YROXQWDG� HQ� DFWR�� HV�� SVLFROyJLFDPHQWH�� OD
GHWHUPLQDFLyQ� DFWXDO� �DFWR�� GH� OD� SRWHQFLD� YROLWLYD� HQ� XQ� HVWDGR
YROLWLYR����� &RPR� WDO�� QR� SXHGH� H[SUHVDUVH� HQ� XQ� TXLHUR�� VLQ� RWUD
GHWHUPLQDFLyQ� IXHUD� GH� DTXHOOD� TXH� GHVLJQD� HO� FRQWHQLGR�� TXLHUR
YHQGHU�� GRQDU�� HWFpWHUD�� /D� GHWHUPLQDFLyQ� KLSRWpWLFD�� OD� WUDQVIRU�
PDFLyQ� GHO� TXLHUR�� HQ� XQ� TXLHUR� GH� GRV� SXQWDV�� DQXOD� OD� DFWXDOLGDG
GHO� DFWR�

/D� FXHVWLyQ� PiV� LQWHUHVDQWH� HV� VL� HO� FRQWUDWDQWH� DO� HVWDEOHFHU
XQD� FRQGLFLyQ� GHWHUPLQDGD� HQ� HO� QHJRFLR� WLHQH� XQD� YROXQWDG� HQ
DFWR�� HVWR� HV�� DFWXDOPHQWH� HIHFWLYD�� R� VRODPHQWH� WLHQH� XQD� YDJD
LGHD� GH� OR� TXH� TXLHUH����� $GHPiV�� HV� FRPSUHQVLEOH� TXH� SDUD� HO
QDFLPLHQWR� GH� XQD� REOLJDFLyQ� FRQWUDFWXDO� VH� UHTXLHUD� XQ� TXLHUR�� \
QR� XQ� TXLVLHUD�

$� SHVDU� GH� TXH� OD� FRQILJXUDFLyQ� GHO� FRQWUDWR� FRQGLFLRQDGR� SUH�
VHQWD� D� SULPHUD� YLVWD� XQD� ELIXUFDFLyQ� DOWHUQDWLYD� GH� OD� YROXQWDG
GH� ODV� SDUWHV�� HQFRQWUDPRV� TXH� HO� FRQWUDWR� WLHQH� XQD� ILQDOLGDG�� \
TXH� DO� PRPHQWR� GH� FHOHEUDUVH� HO� FRQWUDWR�� ODV� SDUWHV� GHFLGHQ� GH�
WHUPLQDGD� FRQGXFWD� TXH�� VLQ� HPEDUJR�� VXSHGLWD� VXV� FRQVHFXHQFLDV
DO� DFDHFLPLHQWR� GH� XQ� DFRQWHFLPLHQWR� GHWHUPLQDGR�� 6LQ� HPEDUJR�
OD� FRQGXFWD� H[SUHVD� SRU� Vt� PLVPD� XQD� ILQDOLGDG�� 1R� FRQVLGHUDPRV
TXH� ODV� SDUWHV� GHFLGHQ� GRV� FRVDV� DO� FHOHEUDU� HO� FRQWUDWR�� VLPSOH�
PHQWH� ORV� HIHFWRV� VH� VXERUGLQDQ� D� XQ� KHFKR����
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��� 9pDVH� )DO]HD�� /D� FRQGL]LRQH����� FLW��� QRWD� ��� S�� ���
��� $OJXQRV� DXWRUHV� KDQ� KDEODGR� HQ� HO� VXSXHVWR� GH� OD� PDQLIHVWDFLyQ� GH� YROXQWDG� HQ� HO

QHJRFLR� FRQGLFLRQDGR�� GH� XQD� YROXQWDG� GHELOLWDGD�� 9pDVH� &KLURQL��7UDWDWR� GL� GLULWWR� FLYLOH�� 7R�
ULQR�� ������ S�� ����

��� %DUEHUR�� RS�� FLW��� QRWD� ���� S�� ���� FRQVLGHUD� TXH� ´OD� VRVWDQ]D� GHOOD� GHWHUPLQD]LRQH
YROLWLYD� q� ³FRPH� GHYH� HVVHUH� SHUFKp� VLD� SUHVD� LQ� FRQVLGHUD]LRQH� GDO� GLULWWR³� DWWXDOPHQWH
XQLYRFD�� 3HUILQR� RUD� ULHVFH� LQDGHJXDWR� SDUODUH� GL� XQD� GLFKLDUD]LRQH� �H� PROWR� SL��� V·LQWHQGH
³DQ]L� TXHVWR� q� HUURQHR³� GL� XQD� YRORQWj�� FRQGL]LRQDWD�� ,Q� TXHVWL� WHUPLQL� VL� RSHUD� LQDYYHU�
WLWDPHQWH� XQD� WUDVSRVL]LRQH�� LO� FROOHJDPHQWR� GHOO·HSLWHWR� ¶FRQGL]LRQDWD·� GDJOL� HIIHWWL� VDUDQQR
SURGRWWL�� FLRq� OD� ORUR� SURGX]LRQH� q� FRQGL]LRQDWD� DO� YHULILFDUVL� GHOO·HYHQWR�� VL� GLFH�� VHQ]·DYYHU�
WLUH� O·LQFRQJUXHQWH� WUDVSRVL]LRQH�� FKH� q� FRQGL]LRQDWD� OD� GLFKLDUD]LRQH�� 0D� VH� TXHVWD� IRVVH
FRQGL]LRQDWD� VDUHEEH� LSRWHWLFD�� FLRq� QRQ� DWWXDOH�� FLRq� LQVHUYLELOH� D� VFRSL� JLXULGLFL�� ,O� YHUR� VL
q� FKH� QRQ� q� SXQWR� FRQGL]LRQDWD� OD� GLFKLDUD]LRQH�� PD� OD� GHWHUPLQD]LRQH� YROLWLYD� QRQ�KD� SHU
RJJHWWR� LPPHGLDWR� H� GLUHWWR� OD� YROL]LRQH� GHJOL� HIIHWWL� HVSUHVVL� R� WLSLFL� GHO� QHJR]LR� �QHO� TXDO
FDVR� QRQ� SRWUHEEHUR� FKH� HVVHUH� YROXWL� H�� SHU� FRQVHJXHQ]D�� SURGRWWL��� VLEEHQH� OD� YROL]LRQH� FKH
DO� ORUR� YHULILFDUVL� VLD� GHFLVLYR� XQ� GDWR� HYHQWRµ�



,QGLVFXWLEOHPHQWH�� HO� RUGHQDPLHQWR� MXUtGLFR� EXVFD� FHUWH]D� HQ� ODV
UHODFLRQHV� MXUtGLFDV�� SRU� OR� TXH� HQ� HO� HVWXGLR� GH� OD� FRQGLFLyQ� HV� QH�
FHVDULR� FRQFHELU� TXH� OD� VXSXHVWD� GXSOLFLGDG� GH� LQWHUHVHV� HQ� ODV
SDUWHV� HV� DSDUHQWH�� \D� TXH� OD� YROXQWDG� HV� XQD� \� DFWXDO�� ORV� HIHFWRV
VRQ� DOWHUQDWLYRV�� 3UHFLVDPHQWH� HQ� HVWH� DVSHFWR� UDGLFD� OD� LPSRUWDQ�
FLD� GH� OD� FRQGLFLyQ� HQ� OD� FRQILJXUDFLyQ�GHO� FRQWUDWR��/D�PRGDOLGDG
HV� XQ� HOHPHQWR� DFFLGHQWDO� TXH� SURYRFD� XQD� DOWHUQDQFLD� VyOR� HQ
ORV� HIHFWRV�� QR� HQ� OD� FRQILJXUDFLyQ� PLVPD� GHO� FRQWUDWR�

6H� KDEOD� GHO� FDUiFWHU� DFFHVRULR� GH� OD� FRQGLFLyQ� \� VX� SUR\HFFLyQ
HQ� HO� FRQWUDWR��$O� SODQWHDU� HVWH� WHPD�� WHQHPRV� TXH� DFHSWDU� OD� H[LV�
WHQFLD� GH� XQ� HOHPHQWR� SULQFLSDO� HQ� OD� HVWUXFWXUDFLyQ� GHO� FRQWUDWR�
$� JXLVD� GH� HMHPSOR�� FXDQGR� VH� GLFH� ´YHQGR� VLµ�� KDOODPRV� HO� HOH�
PHQWR� SULQFLSDO� GHO� FRQWUDWR� TXH� HV� ´YHQGRµ� \� HO� SXQWR� DFFHVRULR
TXH� VHUtD�� ´VLµ�

7HQLHQGR� SUHVHQWH� WRGRV� ORV� DVSHFWRV� GHVFULWRV�� SRGHPRV� GHFLU
TXH� OD� FRQGLFLyQ� HV� HO� DFRQWHFLPLHQWR� IXWXUR� H� LQFLHUWR�� GHO� FXDO
ODV� SDUWHV� FRQWUDWDQWHV� KDFHQ� GHSHQGHU� OD� HILFDFLD� LQLFLDO� R� OD� FH�
VDFLyQ� GH� ORV� HIHFWRV� GHO� FRQWUDWR� R� GH� XQD� FOiXVXOD� HVSHFtILFD�� 'H
HVWD�PDQHUD�� SRGHPRV� REVHUYDU� TXH� ODV� SDUWHV� UHJXODQ� GLUHFWDPHQ�
WH� ORV� HIHFWRV� GHO� FRQWUDWR� �SRU� HMHPSOR�� ´PH� GDUiV� ���� VL� OD� QDYH
QDXIUDJDµ��� \� UHJXODQ� LQGLUHFWDPHQWH� HO� DFRQWHFLPLHQWR� �´FXPSOLUiV
FRQ� XQD� SHQD�� VL� OOHJDV� GHVSXpV� GH� ODV� ��µ�� DVt�� OD� H[SUHVLyQ� SUH�
FHGHQWH� LQGLFD�TXH�´WX� WH�REOLJDV�D� OOHJDU�QR�GHVSXpV�GH� ODV���µ�����

$OJXQRV� DXWRUHV� KDQ� FRQVLGHUDGR� OD� FRQGLFLyQ� FRPR� XQD� IRUPD
GH� DXWROLPLWDFLyQ� GH� OD� YROXQWDG����� 6LQ� HPEDUJR�� HVWD� LGHD� VH� VXV�
WHQWD� HQ� FLPLHQWRV� IUiJLOHV�� SXHVWR� TXH� ODV� SDUWHV� FRQVLGHUDQ� ORV
GLIHUHQWHV� VXSXHVWRV� SRVLEOHV� DO� HODERUDU� HO� FRQWUDWR�� QR� HV� XQD
OLPLWDFLyQ� GH� OD� YROXQWDG�� DO� FRQWUDULR�� HV� XQD�PDQLIHVWDFLyQ� SOHQD
GH� OD� DXWRQRPtD� GH� OD� YROXQWDG�

/D� FODVLILFDFLyQ� FOiVLFD� GH� OD� FRQGLFLyQ� KD� VLGR� OD� GH� FRQGLFLyQ
VXVSHQVLYD�\�FRQGLFLyQ� UHVROXWRULD��6LQ�HPEDUJR�� FRQVLGHUDPRV�SHU�
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��� ([LVWHQ� GLYHUVRV� FRQWUDWRV�� FRPR� HO� VHJXUR� \� OD� DSXHVWD�� TXH� VH� IXQGDPHQWDQ� VREUH
OD� UHODFLyQ� TXH� H[LVWH� HQWUH� HO� DFRQWHFLPLHQWR� IXWXUR� LQFLHUWR� \� HO� HIHFWR� MXUtGLFR�

��� 'XVL�� %��� ,VWLWX]LRQL� GL� GLULWWR� SULYDWR�� �D�� HG��� 7RULQR�� *LDSSLFKHOOL�� ������ YRO�� ,�� S�� ����
3DUD� HO� DXWRU� UHIHULGR�� OD� FRQGLFLyQ�� HO� WpUPLQR� \� HO� PRGR�� VRQ� ´FRPH� DOWUHWWDQWH� DXWROLPL�
WD]LRQL� GHOOD� YRORQWjµ�



WLQHQWH� DQDOL]DU� OD� YDOLGH]� GH� HVWD� ELSDUWLFLyQ� \� EXVFDU� ODV� FRQQR�
WDFLRQHV� PiV� UHFLHQWHV� VREUH� HVWH� SDUWLFXODU����

3RU� UHJOD� JHQHUDO�� OD� FRQGLFLyQ� HV� RSRQLEOH� D� WRGRV� ORV� QHJRFLRV�
6H� H[FHSW~DQ� DTXHOORV� TXH� SRU� GLVSRVLFLyQ� OHJDO� R� SRU� VX� SURSLD
QDWXUDOH]D� QR� WROHUDQ� OD� LPSRVLFLyQ� GH� OD� FOiXVXOD�� 3RU� HMHPSOR�
HO�PDWULPRQLR�� HO� UHFRQRFLPLHQWR� GH� KLMRV� QDWXUDOHV�� OD� HPDQFLSDFLyQ
R� OD� DGRSFLyQ�� 6LQ� HPEDUJR�� HQ� OD� PDWHULD� GH� FRQWUDWRV� KDOODPRV
HO�iPELWR�PiV�SURSLFLR�SDUD� OD�XWLOL]DFLyQ�GH�HVWD�PRGDOLGDG��SXHV�
WR� TXH� ODV� SDUWHV� JR]DQ� GH� OD� OLEHUWDG� FRQWUDFWXDO�� \� SRU� HQGH� OD
PDQLIHVWDFLyQ� GH� OD� YROXQWDG� HV� SOHQD� HQ� HVWD� iUHD� MXUtGLFD�

�� &ODVHV� GH� FRQGLFLyQ

/D� GRFWULQD� KD� WHQLGR� XQD� LQIOXHQFLD� QRWDEOH� HQ� OD� FODVLILFDFLyQ
GH� ODV� FRQGLFLRQHV�� \� SRU� WDQWR�� ODV� GLIHUHQWHV� SRVLFLRQHV� VH� KDQ
UHIOHMDGR� HQ� ORV� GLYHUVRV� WH[WRV� OHJLVODWLYRV�� ,QLFLDUHPRV� QXHVWUR� HV�
WXGLR� FRQ� ODV� SRVWXUDV� WUDGLFLRQDOHV� GH� OD� FRQGLFLyQ�� SDUD� GHVSXpV
VHxDODU� VX� UHFHSFLyQ� HQ� ORV� GLIHUHQWHV� FyGLJRV� FLYLOHV� FRQWHPSRUi�
QHRV� FDUDFWHUtVWLFRV� GH� ODV� SULQFLSDOHV� FRUULHQWHV� GRFWULQDOHV� HQ� OD
DFWXDOLGDG�

6LQ� HPEDUJR�� GHEHPRV� VXEUD\DU� HO� FDUiFWHU� SDUFLDO� GH� HVWDV� DILU�
PDFLRQHV�� SXHVWR� TXH� HQ� $PpULFD� /DWLQD�� FRPR� HQ� FXDOTXLHU� UH�
JLyQ� GHO� RUEH�� OD� WUDQVIRUPDFLyQ� GHO� GHUHFKR� SDVD� SRU� OD� FRQVWUXF�
FLyQ� MXULVSUXGHQFLDO�� HVWR� HV�� HO� WDOOHU� MXUtGLFR� SRU� H[FHOHQFLD� HV� OD
UHVROXFLyQ� GH� FRQWURYHUVLDV� TXH� WLHQH� D� VX� FDUJR� HO� MXH]� \� GHPiV
LQWHJUDQWHV�GHO�3RGHU� -XGLFLDO��$Vt� SXHV��QXHVWUDV�GLVTXLVLFLRQHV� WHy�
ULFDV� RPLWLUiQ� HO� WUDEDMR� MXULVSUXGHQFLDO�

([LVWHQ� GLYHUVDV� FODVLILFDFLRQHV� GH� FRQGLFLRQHV�� 6XPPD� GLYLVLR� HV
OD� TXH� FRQVLGHUD� OD� PRGDOLGDG�� FRPR� VXVSHQVLYD� R� UHVROXWRULD����
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��� 3DUD� &DUQHOXWWL�� )��� ´2PRORJD]LRQH� GHO� FRQFRUGDWR� IDOOLPHQWDUHµ��5LYLVWD� GL� 'LULWWR� &L�
YLOH�� &('$0�� W�� ,,�� ������ S�� ���� OD� FODVLILFDFLyQ� PiV� SHUWLQHQWH� VHUtD� FRQGLFLR� IDFWL� \� FRQGLFLR
LXULV�� \D� TXH� ´q� SUREDELOPHQWH� OD� LQWXL]LRQH� GL� TXHVWD� SL�� DPSLD� FDWHJRULD�� QHOOD� TXDOH� ULHQWUD�
VHQ]D� HVDXULUOD�� OD� F�� G�� FRQGL]LRQH� SURSLD�� FKH� KD� VXJJHULWR� OD� ILJXUD� GHOOD� FRQGLFLR� LXULV�� SXz� GDUVL
FKH� OH� FULWLFKH� FRQWUR� TXHVWR� FRQFHWWR� QRQ� VLDQR� VWDWH� WXWWH� RSSRUWXQH� H� PHULWLQR� GL�HVVHUH
ULYHGXWH�� &KL� VD� FKH� QRQ� QH� YHQJD� IXRUL�� DG� DUULFKLUH� OD� WHRULD� JHQHUDOH�� XQ� FRQFHWWR� GL
FRQGL]LRQH��FKH�YHUDPHQWH�VL�GHEED�ELSDUWLUH�LQ�FRQGLFLR� IDFWL�H�FRQGLFLR� LXULV��R�PHJOLR�� LQ�FRQGL]LRQH
YRORQWDULD� H� FRQGL]LRQH� QHFHVVDULDµ�

��� (Q� HO� %*%� HQFRQWUDPRV� HQ� HO� SDUiJUDIR� ���� OD� GLVWLQFLyQ� HQWUH� FRQGLFLyQ� VXVSHQVLYD� \



(VWR�� SRU� OD� LPSRUWDQFLD� GH� OD� HILFDFLD� GHO� QHJRFLR�� HQ� HIHFWR�� HO
QDFLPLHQWR� R� OD� FHVDFLyQ� GH� ORV� HIHFWRV� MXUtGLFRV� HV� XQD� FXHVWLyQ
WRUDO�� VREUH� WRGR� HQ� OR� TXH� UHVSHFWD� D� ORV� QHJRFLRV� GH� FDUiFWHU
SDWULPRQLDO�� )LWWLQJ� KD� KDEODGR� UHVSHFWR� GH� HVWD� FODVLILFDFLyQ�� GH
´FRQGLFLyQ� GH� FRQVWLWXFLyQµ� \� ´FRQGLFLyQ� GH� UHVROXFLyQµ�� (QQHF�
FHUXV� KD� XWLOL]DGR� OD� WHUPLQRORJtD� ´FRQGLFLyQ� LQLFLDOµ� \� ´FRQGLFLyQ
ILQDOµ�����6L�ELHQ� ODV�GLIHUHQWHV� OHJLVODFLRQHV�SUHWHQGHQ�GDU�XQD� LPD�
JHQ� GH� XQLGDG� FRQFHSWXDO�� OD� UHDOLGDG�� VHJ~Q� OD� GRFWULQD�� HV� TXH
H[LVWH� XQD� QRWDEOH� GLVFRUGDQFLD� FRQFHSWXDO� HQWUH� DPEDV����

/D� FRQGLFLyQ� VXVSHQVLYD� HV� HO� DFRQWHFLPLHQWR� IXWXUR� H� LQFLHUWR
GHO� FXDO� VH� KDFH� GHSHQGHU� OD� HILFDFLD� GHO� QHJRFLR� MXUtGLFR�� R� HQ
RWUDV�SDODEUDV�� HO� FRQWUDWR� H[LVWH� DQWHV�GHO� FXPSOLPLHQWR�GH� OD� FRQ�
GLFLyQ�� SHUR� VX� HILFDFLD� VH� PDQWLHQHQ� HQ� VXVSHQVR����� (Q� VtQWHVLV�
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UHVROXWRULD�� ´6L� XQ� QHJRFLR� MXUtGLFR� HV� FHOHEUDGR� EDMR� XQD� FRQGLFLyQ� VXVSHQVLYD�� OD� HILFDFLD
KHFKD�GHSHQGHU�GH� OD�FRQGLFLyQ�VH�SURGXFH�FRQ�HO�FXPSOLPLHQWR�GH� OD�FRQGLFLyQ��6L�XQ�QHJRFLR
MXUtGLFR� HV� FHOHEUDGR� EDMR� XQD� FRQGLFLyQ� UHVROXWRULD�� FRQ� HO� FXPSOLPLHQWR� GH� OD� FRQGLFLyQ
WHUPLQD� OD� HILFDFLD� GHO� QHJRFLR� MXUtGLFR�� HQ� HVWH� PRPHQWR� VH� UHSURGXFH� OD� DQWHULRU� VLWXDFLyQ
MXUtGLFDµ��(O� FyGLJR�FLYLO� LWDOLDQR�GLFH�HQ� VX�DUWtFXOR�����´OH�SDUWL�SRVVRQR�VXERUGLQDUH� O·HIILFDFLD
R� OD� ULVROX]LRQH� GHO� FRQWUDWWR� R� GL� XQ� VLQJROR� SDWWR� DG� XQ� HYHQWR� IXWXUR� HG� LQFHUWRµ��(O� &yGLJR
FLYLO� IUDQFpV� VHxDOD� HQ� HO� DUW�� ������ ´/·REOLJDWLRQ�HVW� FRQGLWLRQQHOOH� ORUVTX·RQ� OD� IDLW� GpSHQGUH
G·XQ� pYpQHPHQW� IXWXU� HW� LQFHUWDLQ�� VRLW� HQ� OD� VXVSHQGDQW� MXVTX·j� FH� TXH� O·pYpQHPHQW� DUULYHUD
RX� Q·DUULYHUD� SDVµ�� (Q� XQR� GH� ORV� FyGLJRV� PiV� UHFLHQWHV�� HO� FyGLJR� FLYLO� KRODQGpV�� VH� KDOOD
HQ� OD� SDUWH� UHODWLYD� D� ODV� REOLJDFLRQHV� OD� FRQGLFLyQ�� \� VH� GHILQH� HQ� HO� OLEUR� ��� DUW�� ���� ´XQD
REOLJDFLyQ� HV� FRQGLFLRQDO�� FXDQGR� PHGLDQWH� DFWR� MXUtGLFR� VX� HILFDFLD� VH� KD\D� VXSHGLWDGR� D
XQ� DFRQWHFLPLHQWR� IXWXUR� LQFLHUWRµ�� (O� FyGLJR� FLYLO� PH[LFDQR� H[SUHVD� HQ� HO� DUW�� ������ ´OD
REOLJDFLyQ� HV� FRQGLFLRQDO� FXDQGR� VX� H[LVWHQFLD� R� VX� UHVROXFLyQ� GHSHQGHQ� GH� XQ� DFRQWHFL�
PLHQWR� IXWXUR� H� LQFLHUWRµ�� (O� FyGLJR� FLYLO� YHQH]RODQR� HVWDEOHFH� OD� GLVWLQFLyQ� HQ� HO� DUW�� �����
(Q� HO� FyGLJR� FLYLO� FRORPELDQR� OD� HQFRQWUDPRV� HQ� HO� DUW�� ������ (O� FyGLJR� FLYLO� FKLOHQR� OD
SUHVFULEH� HQ� HO� DUW�� ������ (Q� HO� FyGLJR� FLYLO� SHUXDQR� VH� HVWDEOHFH� FRPR� XQD� PRGDOLGDG� GHO
DFWR� MXUtGLFR� HQ� HO� DUW�� ����� (Q� HVWD� PLVPD� OtQHD� VH� LQVFULEH� HO� FyGLJR� FLYLO� EUDVLOHxR�� DUW�
���� \� DUW�� ����� (Q� HO� DSDUWDGR� UHODWLYR� D� ODV�PRGDOLGDGHV� GH� ORV� DFWRV� MXUtGLFRV� HQ� HO�FyGLJR
FLYLO� SDUDJXD\R� QR� VH� HVWDEOHFH� OD� GHILQLFLyQ� R� GLVWLQFLyQ� FRQFHSWXDO� GH� OD� FRQGLFLyQ� UHVROX�
WRULD� R� VXVSHQVLYD�� VLQ� HPEDUJR� DOXGH� D� HOODV� HQ� ORV� DUWV�� ���� \� ����

��� (QQHFFHUXV�� RS�� FLW��� QRWD� ���� S�� ����
��� $Vt�� FRQVLGHUD� )DO]HD��/D� FRQGL]LRQH����� FLW��� QRWD� ��� S�� ����� ´FRPH� QRQ� VLD� HVDWWR� ULFR�

QRVFHUH� OD� HVLVWHQ]D� GL� XQ� FRQFHWWR� XQLWDULR� FKH� DEUDFFL� DG� XQ� WHPSR� OH� GXH� ILJXUH� GL� FRQ�
GL]LRQH�� SRLFKq� HVVH� SUHVHQWDQR� QDWXUD� SURIRQGDPHQWH� GLYHUVD�� VLD� GDO� SXQWR� GL� YLVWD� GHOOD
ORUR� SRVL]LRQH� VWUXWWXUDOH�� VLD� GD� TXHOOR� GHOOD� ORUR� IXQ]LRQH� QHL� FRQIURQWL� GHOO·DWWR�� /D� FRQ�
GL]LRQH� VRVSHQVLYD� FRVWLWXLVFH� XQD� FRQFDXVD� GL� HIILFDFLD�� FLRq� XQ� HOHPHQWR�PDUJLQDOH� GHOO·DWWR
VX� FXL� LQFLGH�� PHQWUH� OD� FRQGL]LRQH� ULVROXWLYD� FRVWLWXLVFH� XQ� IDWWR� VWUXWWXUDOPHQWH� DXWRQRPR�
/D� SULPD� RSHUD� DOO·LQWHUQR� GHOO·DWWR�� LQVHUHQGRVL� WUD� L� PRPHQWL� GHOOD� ULOHYDQ]D� JLXULGLFD� H
GHOO·HIILFDFLD�� OD� VHFRQGD� LQYHFH� RSHUD� GDOO·HVWHUQR�� LQ� XQ� PRPHQWR� QHO� TXDOH� O·DWWR� KD� JLj
VSLHJDWR� L� VXRL� HIIHWWLµ�

��� (O� GHUHFKR� URPDQR� FOiVLFR� FRQRFLy� VyOR� OD� FRQGLFLyQ� VXVSHQVLYD�� /D� WHRUtD� GH� OD�FRQGL�



HVWD� PRGDOLGDG� GLILHUH� \� KDFH� LQFLHUWD� HO� QDFLPLHQWR� GHO� GHUHFKR
R� UHODFLyQ� MXUtGLFD�� 3RGHPRV� GHFLU� TXH� OD� PD\RU� SDUWH� GH� ODV� UH�
IOH[LRQHV�GRFWULQDOHV� WHPD�GH�FRQGLFLyQ�\�GH�QHJRFLR�FRQGLFLRQDGR�
VH� GLULJHQ� D� OD� FRQVWUXFFLyQ� GH� XQ� FRQFHSWR� GH� FRQGLFLyQ�� \� GH
HVWD�PDQHUD� OOHJDPRV� VLHPSUH�DO� FRQFHSWR�GH� FRQGLFLyQ� VXVSHQVLYD�

/D� FRQGLFLyQ� UHVROXWRULD� HV� HO� DFRQWHFLPLHQWR� IXWXUR� H� LQFLHUWR
TXH�KDFH� GHSHQGHU� OD� FHVDFLyQ�GH� OD� HILFDFLD� DFWXDO� GHO� FRQWUDWR����

$Vt�� HO� FRQWUDWR�QDFH�\�SURGXFH� WRGRV� VXV�HIHFWRV� MXUtGLFRV�QRUPDOHV
DQWHV� GH� OD� UHDOL]DFLyQ� GH� OD� PRGDOLGDG� HVWDEOHFLGD�� OD� LQFHUWH]D
GH� HVWD� FRQGLFLyQ� VH� UHILHUH� D� OD� SRVLEOH� H[WLQFLyQ� GH� ORV� HIHFWRV
FRQWUDFWXDOHV�� 3XHGHQ� VXUJLU� GLYHUVDV� LQWHUURJDQWHV� VREUH� HVWH� SDU�
WLFXODU�� (O� TXH� OD� UHVROXFLyQ� GHO� QHJRFLR� VH� UHDOLFH� SRU� OD� UHDOL]D�
FLyQ� GHO� HYHQWR� HVWDEOHFLGR�� QR� TXLHUH� GHFLU� TXH� VXUMD� XQ� QXHYR
QHJRFLR�� HV� GHFLU�� XQ� FRPSUDGRU� EDMR� FRQGLFLyQ� UHVROXWRULD�� DO� YH�
ULILFDUVH� HO� DFRQWHFLPLHQWR�� QR� VH� WUDQVIRUPD� HQ� XQ� YHQGHGRU� QL
DO� FRQWUDULR�� 3RU� HOOR�� QR� GHEHPRV� FRQIXQGLU� HO� FRQWUDWR� FRQGLFLR�
QDGR� GHO� FRQWUDWR� SUHOLPLQDU�

*HQHUDOPHQWH�� OD� FRQGLFLyQ� VXVSHQVLYD� \� OD� UHVROXWRULD� VRQ� GLV�
FHUQLEOHV�� $� JXLVD� GH� HMHPSOR�� VL� \R� H[SUHVR� ´WH� GRQR� XQ� PLOOyQ
GH� GyODUHV� VL� PL� KLMR� REWLHQH� HO� WtWXOR� SURIHVLRQDO� FRPR� DERJDGR
D� ORV� YHLQWLGyV� DxRVµ�� LQHTXtYRFDPHQWH� SRGHPRV� DILUPDU� TXH� HV�
WDPRV� DQWH� XQD� FRQGLFLyQ� VXVSHQVLYD�� 'H� OD� PLVPD� PDQHUD�� HVWD�
UHPRV� DQWH� XQD� FRQGLFLyQ� UHVROXWRULD� VL� GHFLPRV� ´WH� GRQR� XQ� PL�
OOyQ� GH� GyODUHV�� SHUR� VL� PL� KLMR� QR� VH� WLWXOD� FRPR� DERJDGR� D� ORV
YHLQWLGyV� DxRV�� OD� GRQDFLyQ� VH� UHVXHOYHµ�� (PSHUR�� H[LVWHQ� FDVRV� HQ
ORV� TXH� QR� VH� SXHGH� LGHQWLILFDU� IiFLOPHQWH� OD� QDWXUDOH]D� GH� OD� FRQ�
GLFLyQ�� SRU� HMHPSOR�� HQ� HO� HQXQFLDGR� ´WH� GRQR� XQ� PLOOyQ� GH� Gy�
ODUHV� VL� QR� WHQJR� FRQ� PL� HVSRVD� PiV� KLMRVµ�� (Q� HVWH� FDVR�� SXHGHQ
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FLyQ�FLPHQWy� VXV�EDVHV�HQ� OD� MXULVSUXGHQFLD�UHODWLYD�D�HVWD�FRQGLFLyQ��/D�FRQGLFLyQ�UHVROXWRULD
VH� FRQRFtD� VyOR� HQ� IRUPD� GH� SDFWR�

��� (V� QHFHVDULR� PHQFLRQDU� TXH� HQ� HO� VLJOR� ;,;�� OD� GRFWULQD� FRQVLGHUDED� OD� FRQGLFLyQ
UHVROXWRULD� FRPR� XQ� SDFWR� DFFHVRULR� VREUH� OD� GLVROXFLyQ� GHO� QHJRFLR� SULQFLSDO� FRQGLFLRQDGR
VXVSHQVLYDPHQWH��:LQGVFKHLG��3DQGHNWHQUHFKW�� W�� ,�� SDUiJUDIR� ��� �QRWD� ���� (O� %*%� HQ� VX� H[SR�
VLFLyQ� GH�PRWLYRV� UHFRQRFH� OD� LPSRUWDQFLD� GH� OD� FRQGLFLyQ� UHVROXWRULD�� SXHVWR� TXH� ´HO� SXQWR
GH� YLVWD� EiVLFR� GHO� 3UR\HFWR� HV� TXH� OD� FRQGLFLyQ� UHVROXWRULD� FRQVWLWX\H� XQ� FRPSRQHQWH� HVHQ�
FLDO� H� LQVHSDUDEOH�GHO� FRQWHQLGR� WRWDO�GH� OD�GHFODUDFLyQ�GH�YROXQWDGµ��)OXPH��(O� QHJRFLR� MXUtGLFR
�SDUWH� JHQHUDO� GHO� GHUHFKR� FLYLO��� �D�� HG��� 0DGULG�� ������ W�� ,,�� S�� ���� �QRWD� ����



VXUJLU� GXGDV� UHVSHFWR� DO� UpJLPHQ� TXH� VH� DSOLFDUi� DO� FRQWUDWR�� 3RU
HVWD� UD]yQ�� QR� SRGHPRV� MX]JDU� D� SULRUL�� \� WHQHPRV� TXH� VHJXLU� ODV
UHJODV� FRPXQHV� VREUH� OD� LQWHUSUHWDFLyQ� GH� OD� YROXQWDG�� SXHVWR� TXH
OD� GLIHUHQFLD� GH� ORV� HIHFWRV� TXH� SURGXFHQ� ODV� FRQGLFLRQHV� QR� GH�
SHQGHQ� GH� OD� QDWXUDOH]D� GHO� HYHQWR� R� GH� OD� IRUPD� HVWDEOHFLGD�� VLQR
GH� OD� LQWHQFLyQ� GH� TXLHQ� GHFODUy� OD� YROXQWDG� EDMR� FRQGLFLyQ�

&RQ� OD� FRQGLFLyQ� UHVROXWRULD� VH� HVWDEOHFH� HQ� OD� UHODFLyQ� MXUtGLFD
VLPSOHPHQWH� XQ� SOD]R� \� OD� SHFXOLDULGDG� GH� OD� ILMDFLyQ� GHO� SOD]R
UDGLFD� HQ� TXH� VH� DSR\D� HQ� XQ� DFRQWHFLPLHQWR� LQFLHUWR�� 3RU� HOOR�
FDUHFHUtD� GH� WRGR� VHQWLGR� XQD� FRQGLFLyQ� UHVROXWRULD� VL� VH� HVWDEOHFH
HQ� XQD� UHODFLyQ� REOLJDWRULD� TXH� WLHQH� SRU� REMHWR� XQD� VROD� SUHVWDFLyQ�
3RU� HOOR�� OD� FRQGLFLyQ� UHVROXWRULD� WLHQH� VHQWLGR� FRPR� VHxDODPLHQWR
GH� XQ� SOD]R� SDUD� UHODFLRQHV� QHJRFLDOHV� GH� WUDFWR� VXFHVLYR�� FRPR
HO� DUUHQGDPLHQWR�� FRQWUDWR� GH� VHUYLFLRV�� VRFLHGDG�� HWFpWHUD�� \� FXDQ�
GR� GHEH� VHU� WUDQVPLWLGR� XQ� GHUHFKR� SHUR� OD� FRQVHUYDFLyQ� GHO� GH�
UHFKR� SRU� HO� DGTXLUHQWH� GHEH� FRQGLFLRQDUVH� D� VXFHVRV� IXWXURV�� HV�
SHFLDOPHQWH� D� XQD� FRQGXFWD� GHO� DGTXLUHQWH�

/D� GRFWULQD� LWDOLDQD� KD� HVWDEOHFLGR� XQD� LPSRUWDQWH� HVSHFLH� GH
OD� FODVLILFDFLyQ� GH� OD� FRQGLFLyQ� VXVSHQVLYD� \� UHVROXWRULD�� FRQ� EDVH
HQ� ORV� FULWHULRV� HVWDEOHFLGRV� SRU� OD� MXULVSUXGHQFLD����� OD� FRQGL]LRQH
XQLODWHUDOH����� &RQ� HVWH� QRPEUH� VH� GHVLJQD� DTXHOOD� PRGDOLGDG� TXH
SXHGH� SUHVHQWDUVH� VXVSHQVLYD� R� UHVROXWRULDPHQWH�� \� FX\DV� FRQVH�
FXHQFLDV� MXUtGLFDV� VHUtDQ� HVSHFLDOPHQWH�� TXH� HO� FRQWUD\HQWH�� TXLHQ
HVWDEOHFH� OD� FRQGLFLyQ�� SRGUtD� UHQXQFLDU� D� OD� PLVPD�� H� LQFOXVLYH
WHQGUtD� OD� IDFXOWDG� GH� KDFHUOR� DQWHV� R� GHVSXpV� GHO� FXPSOLPLHQWR
GHO� HYHQWR� FRQGLFLRQDQWH����� (Q� RWUDV� SDODEUDV�� QR� UHDOL]iQGRVH� OD
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��� /D� IyUPXOD� H[SUHVDGD� SRU� OD� MXULVSUXGHQFLD� LWDOLDQD� KD� VLGR� OD� ´ULQXQ]LD� DG� DYYDOHUVL
GL� XQD� FRQGL]LRQHµ� R� GH� XQD� ´ULQXQ]LD� DOOD� FRQGL]LRQHµ�� &LFDOD�� ,O� QHJR]LR� GL� FHVVLRQH� GHO
FRQWUDWWR�� 1DSROL�� ������ S�� ����

��� 9LOODQL�� $��� ´&RQGL]LRQH� XQLODWHUDOH� H� YLQFROR� FRQWUDWWXDOHµ�� 5LYLVWD� GL� 'LULWWR� &LYLOH�
3DGRYD�� DxR� ;;,�� ������ SDUWH� SULPHUD�� SS�� ��������

��� $Vt�� VH� H[SUHVD� 3HUURQH�� 5��� ´1RWH� FULWLFKH� VXOOD� QR]LRQH� GL� FRQGL]LRQH� XQLODWHUDOHµ�
5LYLVWD� GL� 'LULWWR� &LYLOH�� 3DGRYD�� DxR� ;/9,�� ������ SDUWH� VHJXQGD�� S�� ���� DO� GHFLU�� ´LO� FRQFHWWR
GR� FRQGL]LRQH� XQLODWHUDOH� KD� RULJLQH� GDOOD� VROX]LRQH� DIIHUPDWLYD� GHO� TXHVLWR� VH� VLD� DPPLVLELOH
XQD� ULQXQ]LD� DG� DYYDOHUVL� GL� XQD� FRQGL]LRQH� SDWWXLWD�� LQ�PDQLHUD� HVSUHVVD� R� LPSOLFLWD�� D� YDQWDJJLR
GL� XQ� VROR� FRQWUDHQWH�� 6L� HVSULPH� FRVu�� D� OLYHOOR� FRQFHWWXDOH�� XQD� UHJROD� LQ� JUDGR� GL� VXERU�
GLQDUH� O·HIILFDFLD� FRQWUDWWXDOH� DG� XQD� GXSOLFH� VLWXD]LRQH� GL� LQFHUWH]]D�� TXHOOD� SHFXOLDUH� GHOOD
FRQGL]LRQH� H� TXHOOD� DOO·HVHUFL]LR� GHO� VXGGHWWR� SRWHUH� GL� ULQXQ]LDUYLµ�



FRQGLFLyQ�� XQD� GH� ODV� SDUWHV� SRGUtD� KDFHUOR� H[SUHVR� \� DSURYHFKDU
GLFKD� FLUFXQVWDQFLD�� VHJ~Q� VXV� LQWHUHVHV����

2WUD� FODVLILFDFLyQ� TXH� HQFRQWUDPRV� GH� ODV� FRQGLFLRQHV�� HQ� FXDQ�
WR� D� OD� FDXVD� SURGXFWRUD� GHO� DFRQWHFLPLHQWR� HV� OD� TXH� XELFD� OD
WULSDUWLFLyQ�� SRWHVWDWLYDV�� FDXVDOHV� \� PL[WDV�� /D� SRWHVWDWLYD�� FRPR
VX� QRPEUH� OR� LQGLFD�� HV� OD� TXH� GHSHQGH� H[FOXVLYDPHQWH� GH� OD� YR�
OXQWDG� GH� XQR� GH� ORV� VXMHWRV� GHO� FRQWUDWR����� /D� GRFWULQD� DOHPDQD
FRQVLGHUDED� HVWD� WULSDUWLFLyQ� GH� FDUiFWHU�PHUDPHQWH� DFDGpPLFR�� (O
SULPHU� SUR\HFWR� GHO� %*%� QR� FRQFHEtD� HVWD� FODVLILFDFLyQ� SXHV� FRQ�
VLGHUDED�TXH� IRUPDED�SDUWH� GHO� ´FDPSR�GH� OD� VLVWHPiWLFD� MXUtGLFDµ�
6LQ� HPEDUJR�� SDUD� HO� %*%� OD� GHQRPLQDGD� FRQGLFLyQ� SRWHVWDWLYD
HV� GH� JUDQ� XWLOLGDG� HQ� OD� FRQILJXUDFLyQ� QHJRFLDO� GH� UHODFLRQHV� MX�
UtGLFDV�� \D� TXH� HO� XVR� GH� OD� FRQGLFLyQ� SRWHVWDWLYD� SHUPLWH� IXQGD�
PHQWDOPHQWH� OD� LQIOXHQFLD� VREUH� XQD� YROXQWDG� DMHQD�� DO� VXSHGLWDU
DWULEXFLRQHV� D� XQD� GHWHUPLQDGD� FRQGXFWD�� LQFOXVR� HQ� iPELWRV� LQDF�
FHVLEOHV� D� OD� REOLJDFLyQ� MXUtGLFD�

3HVH� D� WRGR�� OD� FRQGLFLyQ� SRWHVWDWLYD� VH� FLxH� D� OR� SUHFHSWXDGR
SRU� HO� SDUiJUDIR� ����� (O� FDVR� PiV� LPSRUWDQWH� GH� FRQGLFLyQ� SR�
WHVWDWLYD� HQ� HO� RUGHQDPLHQWR� DOHPiQ� HV� HO� GH� OD� FRPSUDYHQWD� FRQ
UHVHUYD� GH� GRPLQLR�� 6HJ~Q� HO� PHQFLRQDGR� SDUiJUDIR�� KD\� TXH� GH�
GXFLU� ´HQ� FDVR� GH� GXGDµ� TXH� HQ� OD� FRPSUDYHQWD� FRQ� UHVHUYD� GH
GRPLQLR�� OD� WUDQVPLVLyQ� GH� OD� SURSLHGDG� VH� UHDOL]D� EDMR� OD� FRQGL�
FLyQ� VXVSHQVLYD� GHO� SDJR� FRPSOHWR� GHO� SUHFLR� GH� OD� FRPSUD�

8QD� FXHVWLyQ� LQWHUHVDQWH� SDUD� QXHVWUR� HVWXGLR� TXH� UHDOL]D� OD
GRFWULQD� DOHPDQD� HV� UHVSHFWR� DO� WUDWDPLHQWR� TXH� KDFH� GH� OD� OOD�
PDGD� ´FRQGLFLyQ� PHUDPHQWH� SRWHVWDWLYDµ�� (Q� OD� GRFWULQD� IUDQFHVD
VH�KDEOD�GH� FRQGLWLRQ� SXUHPHQW� SRWHVWDWLYH��(Q� HVWH� VXSXHVWR�� OD� YLJHQFLD
GHO� QHJRFLR� MXUtGLFR� GHSHQGH� GH� OD� YROXQWDG� GH� XQD� GH� ODV� SDUWHV
FRQWUDWDQWHV�� \D� TXH� OD� FRQGLFLyQ� VH� UHILHUH� D� XQ� DFWR� X� RPLVLyQ
DO� TXH� VXE\DFH� OD� YROXQWDG�� 3DUD� OD� GRFWULQD� DOHPDQD� GHO� VLJOR
;,;� QR� VH� SRGtD� FRQFHELU� XQ� QHJRFLR� VXMHWR� D� OD� YROXQWDG� GH� XQD

��� 0$5,2� &58=� 0$57Ì1(=

��� 6HJ~Q� 9LOODQL�� RS�� FLW��� QRWD� ����� S�� ����� HV� DFHSWDEOH� HVWD� YDULDQWH� GH� OD� FRQGLFLyQ� \
SDUD� OD� ´FRQYDOLGD� GL� WDOH� DIIHUPD]LRQH� EDVWD� IDU� ULFRUVR�� ULFRUGLDPR�� DOOD� FRPXQH� FDVLVWLFD�
H� GHO� UHVWR� OD� GRWWULQD� SL�� UHFHQWH� YHGH� QHOOD� FRQGL]LRQH�� FRPR� VL� q� GHWWR�� DGGLULWWXUD� XQR
VWUXPHQWR� GL� WXWHOD� GHL� PRWLYL� LQGLYLGXDOL� QHO� QHJR]LRµ�

��� (O� DUW�� ����� GHO� FyGLJR� IUDQFpV� QRV� GLFH�� ´/D� FRQGLWLRQ� SRWHVWDWLYH� HVW� FHOOH� TXL� IDLW
GpSHQGUH� O·H[pFXWLRQ� GH� OD� FRQYHQWLRQ� G·XQ� pYpQHPHQW� TX·LO� HVW� DX� SRXYRLU� GH� O·XQH� RX�GH
O·DXWUH� GHV� SDUWLHV� FRQWUDFWDQWHV� GH� IDLUH� DUULYHU� RX� G·HPSrFKHUµ�



GH� ODV� SDUWHV�� SRU� OR� TXH� 6DYLJQ\� OOHJy� D� GHFLU�� UHVSHFWR� D� OD� FRP�
SUDYHQWD� D� SUXHED�� TXH� ´HUD� XQD� H[FHSFLyQ� DLVODGDµ�� 3DUD� ORV� MX�
ULVWDV� FRQWHPSRUiQHRV�HV�YiOLGD� OD�FRQGLFLyQ�SXUDPHQWH� VXVSHQVLYD�

&RQ�EDVH� HQ� HO� SDUiJUDIR� ����� TXH� UHJXOD� OD� FRPSUDYHQWD� D� SUXH�
ED�� VH� GLFH� TXH� OD� FRQGLFLyQ� KD� GH� HQWHQGHUVH� HQ� HO� VHQWLGR� GH
TXH� D~Q� VH� TXLHUH� SRVSRQHU� OD� GHFODUDFLyQ� QHJRFLDO� PLVPD� R�� VL
QR�� HQ� OD� FRQGLFLyQ� SXUDPHQWH� SRWHVWDWLYD�� OD� YROXQWDG� GHEH� GLUL�
JLUVH� D� SURGXFLU� HO� HIHFWR� MXUtGLFR� \D� SRU� OD� GHFODUDFLyQ� DFWXDO� �HQ
HO� VXSXHVWR� GH� DSUREDFLyQ� SRVWHULRU��� (V� FDXVDO� VL� HO� HYHQWR� FRQ�
GLFLRQDQWH� GHSHQGH� GH� ODV� IXHU]DV� QDWXUDOHV� R� GH� OD� YROXQWDG� GH
XQ� WHUFHUR�����$�GLIHUHQFLD�GH� HVWD� WHQGHQFLD�� OD� OHJLVODFLyQ� IUDQFHVD
QR� DFHSWD� GLFKD� FRQGLFLyQ� SXHVWR� TXH� ´HPSRUWHUDLW� QXOOLWp� GH� O·REOL�
JDWLRQ� HQ�YHUWX�GH� O·DUWLFOH� ����µ�����(Q� OD�GRFWULQD� LWDOLDQD� VH� DFHSWD
OD� FRQGLFLyQ� SRWHVWDWLYD�� SHUR� VH� FRQVLGHUD� QXOR� HO� FRQWUDWR� EDMR� FRQ�
GLFLyQ� VXVSHQVLYD�PHUDPHQWH� SRWHVWDWLYD�� HV� GHFLU� FXDQGR� HO� FRQWUDWR
GHSHQGH� VyOR� GHO� DUELWULR� GH� XQD� GH� ODV� SDUWHV� �DUW�� ���������

/D� FRQGLFLyQ� FDXVDO� HV� DTXHOOD� TXH� GHSHQGH� GH� XQ� DFRQWHFL�
PLHQWR� IRUWXLWR� R� HQ� FX\D� UHDOL]DFLyQ� GHSHQGH� OD� DFWLYLGDG� GH� XQ
WHUFHUR�� )LQDOPHQWH�� VRQ� PL[WDV� DTXHOODV� TXH� VXERUGLQDQ� OD� UHVR�
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��� (O� RUGHQDPLHQWR� IUDQFpV� HVWDEOHFH� OD� FRQGLFLyQ� FDXVDO� HQ� ORV� VLJXLHQWHV� WpUPLQRV�� ´/D
FRQGLWLRQ� FDVXHOOH� HVW� FHOOH� TXL� GpSHQG� GX� KDVDUG�� HW� TXL� Q·HVW� QXOOHPHQW� DX� SRXYRLU� GX
FUpDQFLHU� QL� GX� GpELWHXUµ�

��� 6LQ� HPEDUJR�� OD� ´FRQGLWLRQ� UpVROXWRULH� SRWHVWDWLYH�� TXL� QH� VHULW� DXWUH� FKRVH� TX·XQH
IDFXOWp� FRQYHQWLRQHOOH� GLVFUpWLRQQDLUH�GH� UpVROXWLRQ�GX� FRQWUDW�� QH� VHUDLW�SDV�SURKLEpHµ��7HUUp
HW� DO��� RS�� FLW��� QRWD� ���� S�� ����� (O� DUW�� ���� GHO� RUGHQDPLHQWR� IUDQFpV� UHJXOD� HQ� ORV� VLJXLHQWHV
WpUPLQRV� D� OD� FRQGLFLyQ� PHUDPHQWH� SRWHVWDWLYD�� ´WRXWH� REOLJDWLRQ� HVW� QXOOH� ORUVTX·HOOH� D� pWp
FRQWUDFWpH� VRXV� XQH� FRQGLWLRQ� SRWHVWDWLYH� GH� OD� SDUW� GH� FHOXL� TXL� V·REOLJHµ�� (Q� HVWH� PLVPR
RUGHQ� GH� LGHDV� VH� H[SUHVD� HO� FyGLJR� PH[LFDQR�� DUW�� ������ ´&XDQGR� HO� FXPSOLPLHQWR� GH� OD
FRQGLFLyQ� GHSHQGD� GH� OD� H[FOXVLYD� YROXQWDG�GHO� GHXGRU�� OD� REOLJDFLyQ� FRQGLFLRQDO� VHUi� QXODµ�
(O� FyGLJR� DUJHQWLQR� HVWDEOHFH� XQD� H[FHSFLyQ� DO� SULQFLSLR� GH� OD� FRQGLFLyQ� SRWHVWDWLYD�� DUW�
�����´/D�REOLJDFLyQ�FRQWUDtGD�EDMR�XQD�FRQGLFLyQ�TXH�KDJD�GHSHQGHU�DEVROXWDPHQWH�OD�IXHU]D
GH� HOOD� GH� OD� YROXQWDG� GHO� GHXGRU�� HV� GH� QLQJ~Q� HIHFWR�� SHUR� VL� OD� FRQGLFLyQ� KLFLHVH� GHSHQGHU
OD� REOLJDFLyQ� GH� XQ� KHFKR� TXH� SXHGH� R� QR� SXHGH� HMHFXWDU� OD� SHUVRQD� REOLJDGD�� OD� REOLJDFLyQ
HV� YiOLGDµ�� 6HJ~Q� HO� OHJLVODGRU� DUJHQWLQR�� OD� GLVSRVLFLyQ� GHO� FyGLJR� IUDQFpV� HV� ´GHPDVLDGR
JHQHUDOµ�� YpDVH� QRWD� ���� GHO� FyGLJR� FLYLO�

��� ´/D� UDJLRQH� GHOOD� QXOLWj� GHO� FRQWUDWR� q� TXL� HYLGHQWH�� GLFKLDUDUH� ¶YRJOLR� VH� YRUUz·µ
HTXLYDOH� D� GLFKLDUDUH� ¶SHU� RUD� QRQ� YRJOLR·�� PDQFD�� GXQTXH�� OD� YRORQWj� DWWXDOH� GL� DFTXLVWDUH
XQ� GLULWWR� R� GL� DVVXPHUH� XQ·REEOLJD]LRQH���� 4XDQGR�� LQYHFH�� VL� WUDWWD� GL� FRQGL]LRQH� �QRQ
PHUDPHQWH�� SRWHVWDWLYD� F·q� OD� YRORQWj� DWWXDOH�� DQFKH� VH� FRQGL]LRQDWD�� GL� DFTXLVWDUH� LO� GLULWWR
R� GL� DVXPHUH� O·REEOLJD]LRQH�� VR� FKH�� VH� PL� GHGLFKHUz� DO� FRPPHUFLR�� TXHO� FRQWUDWWR� GL� ORFD�
]LRQH� DFTXLVWHUj� HIILFDFLD� H� FKH� VDUz� LQDGHPSLHQWH� VH�� DQ]LFKq� HVHJXLUH� LO� JLj� FRQFOXVR� FRQ�
WUDWWR�� SUHQGHUz� LQ� ORFD]LRQH� XQ� DOWUR� QHJR]LRµ�� *DOJDQR�� )���'LULWWR� SULYDWR�� �D�� HG��� 3DGRYD�
&('$0�� ������ S�� ����



OXFLyQ� GHO� FRQWUDWR�� SULPHUR�� D� OD� YROXQWDG� GH� XQD� GH� ODV� SDUWHV
GHO� QHJRFLR�� \�� VHJXQGR�� D� ODV� FLUFXQVWDQFLDV� IRUWXLWDV� R� GH� OD� YR�
OXQWDG� GH� XQ� WHUFHUR����

2WUD� FODVLILFDFLyQ� HV� OD� GH� FRQGLFLRQHV� SRVLWLYDV� \� QHJDWLYDV�� 6RQ
SRVLWLYDV� FXDQGR� HO� DFRQWHFLPLHQWR� HVWDEOHFLGR� FRPR� FRQGLFLyQ� VHD
FDSD]� GH� PXWDU� HO� HVWDGR� DFWXDO� GH� ODV� FRVDV�� (Q� FDPELR�� VRQ
QHJDWLYDV� DTXHOODV� TXH� QR� FDPELDQ� HO� HVWDGR� DFWXDO� GH� ODV� FRVDV�
/DV� SRVLWLYDV� H[LJHQ� SDUD� VX� FXPSOLPLHQWR� GH� XQD� DOWHUDFLyQ�� QR
DVt� SDUD� ODV� VHJXQGDV�� /D� UHGDFFLyQ� GH� OD� FOiXVXOD� HV� LQGLIHUHQWH�
´VL� WH� TXHGDV� VROWHURµ� HV� XQD� FRQGLFLyQ� QHJDWLYD�

�� &RQGLFLRQHV� LPSURSLDV

/D� FDUDFWHUtVWLFD� PiV� QRWDEOH� GH� OD� FRQGLFLyQ� HV� VX� FDUiFWHU
WHPSRUDO�� HV� GHFLU�� OD� VXSHGLWDFLyQ� GH� OD� YLJHQFLD� GHO� FRQWUDWR� SRU
XQ� DFRQWHFLPLHQWR� IXWXUR� H� LQFLHUWR�� 3RU� HOOR�� QR� SRGHPRV� KDEODU
GH� XQ� QHJRFLR� FRQGLFLRQDGR� FXDQGR� pVWH� VH� VXSHGLWD� D� XQ� VXFHVR
SUHVHQWH� R� SDVDGR�� /D� LQFHUWLGXPEUH� TXH� SXHGH� SUHVHQWDUVH� HQ
HVWH� FDVR� HV� GH� FDUiFWHU� VXEMHWLYR�� SXHVWR�TXH� HO� HYHQWR� HQ� FXHVWLyQ
GHO� FXDO� VH� KDFH� GHSHQGHU� OD� HILFDFLD� GHO� QHJRFLR� MXUtGLFR�� \D� VH
KD� SURGXFLGR� R� VH� HVWi� SURGXFLHQGR�� 3DUD� HVWH� VXSXHVWR�� OD� MXULV�
SUXGHQFLD� URPDQD�KDEOD�GH� OD� FRQGLFLR� LQ� SUDHVHQV� YHO� SUDHWHULWXP� FROODWD
R� UHODWD�� $Vt� SXHV�� ODV� FRQGLFLRQHV� UHIHULGDV� D� XQD� FLUFXQVWDQFLD
SUHVHQWH� R� SUHWpULWD�� QHFHVDULD� R� LPSRVLEOH�� QR� VRQ� UHDOPHQWH� WDOHV�
SXHV� D� WRGDV� HOODV� OHV� IDOWD� HO� UHTXLVLWR� GH� LQFHUWLGXPEUH����� 'H
HVWD� PDQHUD�� HVWH� FRQFHSWR� VH� SUHVHQWD� FRPR� XQD� FRQGLFLyQ� LP�
SURSLD�� \D� TXH� QR� WLHQH� HO� HOHPHQWR� FDUDFWHUtVWLFR� GH� OD� FRQGLFLyQ
TXH� HV� OD� UHDOL]DFLyQ� GH� XQ� DFRQWHFLPLHQWR� IXWXUR� H� LQFLHUWR����

��� 0$5,2� &58=� 0$57Ì1(=

��� 6HJ~Q� HO� FRGH� FLYLO� ´OD� FRQGLWLRQ�PL[WH� HVW� FHOOH� TXL� GpSHQG� WRXW� j� OD� IRLV� GH� OD� YRORQWp
G·XQH� GHV� SDUWLHV� FRQWUDFWDQWHV�� HW� GH� OD� YRORQWp� G·XQ� WLHUVµ�

��� (QQHFFHUXV�� RS�� FLW��� QRWD� ���� S�� ����
��� (Q� HO� SULPHU� SUR\HFWR� GHO� %*%� �SDUiJUDIR� ����� OD� FRQGLFLR� LQ� SUDHVHQV� YHO� SUDHWHULWXP

FROODWD� IXH� REMHWR� GH� HVWXGLR�� )XQGDPHQWDOPHQWH�� VH� DVHQWy� OD� LGHD� GH� TXH� ORV� QHJRFLRV
MXUtGLFRV� TXH� QR� SXHGHQ� VHU� PDWHULD� GH� OD� FRQGLFLyQ�� WDPSRFR� SRGtDQ� VXERUGLQDUVH� D� XQD
FRQGLFLR� LQ� SUDHVHQV� YHO� SUDHWHULWXP� FROODWD�� (Q� HO� VHJXQGR� SUR\HFWR� VH� VXSULPLy� HVWD� GLVSRVLFLyQ
FRQ� OD� H[SOLFDFLyQ� GH� TXH� GLFKD� QRUPD� MXUtGLFD� HUD� SHOLJURVD� HQ� VX� JHQHUDOLGDG�� ´SHUR
LQQHFHVDULD� SDUD� ORV� FDVRV� XVXDOHV�� \D� TXH� VHUYLUi� OD� DQDORJtD� FRQIRUPH� D� OD� UDWLR� LXULVµ�
)OXPH�� RS�� FLW��� QRWD� ����� S�� ����



/D� GRFWULQD� KD� GLVFXWLGR� OD� QDWXUDOH]D� GH� OD� OODPDGD� FRQGLFLyQ
OHJDO� �FRQGLFLR� LXULV��� (VWD� HV� HO� DFRQWHFLPLHQWR� IXWXUR� H� LQFLHUWR� GHO
TXH� GHSHQGH� OD� HILFDFLD� GHO� QHJRFLR� VHJ~Q� VX� QDWXUDOH]D�� VX� REMHWR
R� XQD� HVSHFLDO� GLVSRVLFLyQ� GHO� GHUHFKR����� 6LQ� HPEDUJR�� HVWD� QR� HV
QLQJXQD� FRQGLFLyQ�� GHQWUR� GHO� FRQFHSWR� GH� FRQGLFLyQ� QHJRFLDO�
SXHVWR� TXH� HV� VRODPHQWH� DTXHO� SUHVXSXHVWR� GH� HILFDFLD� GHO� QHJRFLR
MXUtGLFR��QHFHVDULR� VHJ~Q� OR�HVWDEOH]FD�HO�RUGHQDPLHQWR� OHJDO�����3RU
HVWD� UD]yQ�� HQ� ODV� IXHQWHV� URPDQDV� VH� GLFH� TXH� ODV� FRQGLFLRQHV
OHJDOHV� VRQ� TXDH� H[WULQVHFXV� YHQLXQW� �'�� ���� ��� ����� (Q� HVWH� RUGHQ� GH
LGHDV�� TXHGD� HVWDEOHFLGR� TXH� DQWH� OD� SUHVHQFLD� GH� XQD� FRQGLFLR� LXULV
OD� YLJHQFLD�GHO� FRQWUDWR� VH� YLQFXOD� DO� FXPSOLPLHQWR�GH� OD� FRQGLFLyQ
OHJDO� H[WHULRUPHQWH�� \� QR� HQ� YLUWXG� GH� XQD� GLVSRVLFLyQ� TXH� ODV
SDUWHV� KD\DQ� HVWDEOHFLGR� HQ� HO� FRQWUDWR����

$GHPiV�� ORV� HIHFWRV� GH� OD� FRQGLFLyQ� OHJDO� VRQ� GLVWLQWRV� VHJ~Q� ORV
GLYHUVRV� QHJRFLRV� \� VHJ~Q� ODV� GLIHUHQWHV� FRQGLFLR� LXULV�� $Vt�� SRU� HMHP�
SOR�� QR� FDEH� DILUPDU� FRQ� FDUiFWHU� JHQHUDO� QL� HO� HIHFWR� UHWURDFWLYR
QL� OD� LUUHWURDFWLYLGDG�� \� WDPSRFR� VRQ� ORV� PLVPRV� ORV� HIHFWRV� GHO
QHJRFLR� HQ� HO� WLHPSR� TXH�PHGLD� KDVWD� HO� FXPSOLPLHQWR� GH� OD� FRQ�
GLFLyQ�� (V� DVt� TXH� HQFRQWUDPRV� QRWDEOHV� GLIHUHQFLDV� HQWUH� OD� FRQGL�
FLyQ� OHJDO� \� OD� FRQGLFLyQ� QHJRFLDO�� \D� TXH� VX� QDWXUDOH]D� SXHGH� VHU
WDQ� YDULDGD� TXH� VH� SLHUGH� HQ� HO� PDUDVPR� GH� OD� WHUPLQRORJtD� MXUt�
GLFD�� /RV� SUHVXSXHVWRV� GH� HILFDFLD� H[LVWHQWHV� FRQIRUPH� DO� GHUHFKR
VRQ� WDQ� YDULDGRV� TXH� DO� FRQFHSWR� GH� FRQGLFLyQ� OHJDO� FRQ� WDO� ILQ
QR� OH� FRUUHVSRQGH� QLQJ~Q� VLJQLILFDGR�� /D� DPELJ�HGDG� GH� HVWD� FRQ�
GLFLyQ� HV� QRWDEOH�� SRU� OR� 2HUWPDQQ� FRQVLGHUD� TXH� ´OD� FXHVWLyQ� GH
OD� FRQGLFLyQ� OHJDO�� FRQGLFLR� LXULV�� KD� VLGR� VLHPSUH� XQD� GH� ODV� PiV
RVFXUDV� GHO� GHUHFKR� SULYDGRµ����
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��� 5HVFLJQR�� RS�� FLW��� QRWD� ���� S�� ����� ´OD� QR]LRQH� GL� FRQGL]LRQH� OHJDOH�� R�FRQGLFLR� LXULV�
LQWHQGHQGR� SHU� WDOH� O·DYYHQLPHQWR� IXWXUR� HG� LQFHUWR� DO� TXDOH� q� VXERUGLQDWD� O·HIILFDFLD� GHO
QHJR]LR� SHU� YRORQWj� QRQ� JLj� GHOOH� SDUWL�� PD� GHOOD� OHJJHµ�

��� $GHPiV� OD� FRQGLFLR� LXULV� ´FRVWLWXLVFH� QRQ� VROWDQWR� XQD� FRQFDXVD� GHOOD� HIILFDFLD�� EHQVu
DQFKH� XQ� HOHPHQWR� DUELWUDULR� HG� DFFLGHQWDOH� ULVSHWWR� DOOD� FDWHJRULD� LQ� FXL� ULHQWUD� LO� WLSR
VLQJROR� GL� DWWR� FRQGL]LRQDOH�� XQ� HOHPHQWR� FLRq� FKH� SXz� YHQLUH� VRSSUHVVR� GDO� TXDGUR� GHOOD
IDWWLVSHFLH�� VHQ]D� FKH� FRQ� FLz� ULVXOWL� FRPSURPHVVD� OD� HVLWHQ]D� R� OD� HIILFDFLD� GHO� QHJR]LRµ�
)DO]HD�� /D� FRQGL]LRQH����� FLW��� QRWD� ��� S�� ��

��� 6DYLJQ\�� 6\VWHP�� W�� ,,,�� S�� ����� DILUPD� VREUH� ODV� FRQGLFLRQHV� OHJDOHV�� TXH� ´HQ� JHQHUDO
WDOHV� FRQGLFLRQHV� VRQ� VLPSOHPHQWH� UHSHWLFLRQHV� VXSHUIOXDV� GH� DTXHOOR� TXH� GH� WRGRV� PRGRV
YDOH�� SRU� WDQWR� LQRIHQVLYDV� SHUR� WDPELpQ� LQ~WLOHV� \� FDUHQWHV� GH� HIHFWRµ�

��� 2HUWPDQQ��'LH� 5HFKWVEHGLQJXQJ� �FRQGLFLR� LXULV��� /HLS]LJ�(UODQJHQ�� S�� ��



�� /D� UHWURDFWLYLGDG� GH� OD� FRQGLFLyQ

8QR� GH� ORV� DVSHFWRV� PiV� GLVFXWLGRV� GH� OD� GRFWULQD� UHVSHFWR� D
OD� FRQGLFLyQ� HV� OD� GHQRPLQDGD� UHWURDFWLYLGDG� \� VXV� FRQVHFXHQFLDV
MXUtGLFDV�� 1RVRWURV� GLULJLUHPRV� QXHVWUD� UHIOH[LRQHV� HVSHFtILFDPHQWH
D� OD� FRQGLFLyQ� YROXQWDULD�� H[FOX\HQGR� D� ODV� RWUDV� HVSHFLHV� GH� FRQ�
GLFLyQ�� FRPR� ODV� FRQGLFLRQHV� OHJDOHV��/RV�HIHFWRV�GHO�FRQWUDWR� VXMHWR
D� FRQGLFLyQ� VXVSHQVLYD� R� UHVROXWRULD� VXUJHQ� R�� UHVSHFWLYDPHQWH�� VH
H[WLQJXHQ� H[� QXQF�� HV�GHFLU�� D�SDUWLU�GHO�PRPHQWR�HQ�TXH� VH�YHULILFD
OD� FRQGLFLyQ�� R� ELHQ� VH� SURGXFHQ� R�� UHVSHFWLYDPHQWH�� FHVDQ� GH� SUR�
GXFLUVH� H[� WXQF�� UHWURWUD\pQGRVH� DO� PRPHQWR� GH� OD� FRQFOXVLyQ� GHO
QHJRFLR�� (Q� UHDOLGDG� FXDQGR� VH� KDEOD� GH� UHWURDFWLYLGDG� GH� OD� FRQ�
GLFLyQ�� VH� SLHQVD� HQ� DTXHOOD�KLSyWHVLV� HQ� OD� FXDO� OD� OH\� DO� YHULILFDUVH
HO� DFRQWHFLPLHQWR� FRQGLFLRQDGR� UHJXOD� ORV� HIHFWRV� TXH� GHSHQGHQ
GH� pVWH� \� ORV� FRQVLGHUD� FRPR� VL� VH� KXELHUDQ� SURGXFLGR� HQ� XQ� PR�
PHQWR� DQWHULRU�

/RV� PDWLFHV� WHyULFRV� TXH� HQFRQWUDPRV� HQ� HO� DQiOLVLV� GH� OD� UH�
WURDFWLYLGDG� QRV� PXHVWUDQ� OD� QDWXUDOH]D� GH� GLFKD� LQVWLWXFLyQ�� \� D
VX� YH]� OD� FRPSOHMLGDG� SDUD� H[SOLFDUOD� \� DSOLFDUOD� D� LQVWLWXFLRQHV
MXUtGLFDV� FRQFUHWDV����� 6LQ� HPEDUJR�� XQR� GH� ORV� SULPHURV� DVSHFWRV
TXH� VREUHVDOHQ� HV� OD� FXHVWLyQ� GHO� FRQFHSWR� GH� ILFFLyQ� \� VX� YLQFX�
ODFLyQ� FRQ� OD� UHDOLGDG� MXUtGLFD�� &DVL� VLHPSUH� VH� FRQVLGHUD� ILFFLyQ
WRGR� DTXHOOR� TXH� QR� FRUUHVSRQGH�� HQ� HO� RUGHQ� MXUtGLFR�� D� XQD� UHD�
OLGDG� KLVWyULFD� QDWXUDO����� (VWD� H[SUHVLyQ� VH� XWLOL]D� SDUD� FRQVLGHUDU
TXH�� GHVSXpV� GH� UHDOL]DUVH� HO� HYHQWR� FRQGLFLRQDQWH�� ORV� HIHFWRV� VH
FRQVLGHUDQ� D� SDUWLU� GHO�PRPHQWR� GH� OD� FHOHEUDFLyQ� GHO� FRQWUDWR����

��� 0$5,2� &58=� 0$57Ì1(=

��� 6HJ~Q� )DO]HD�� ´5HWURDWWLYLWjµ��(QFLFORSHGLD� GHO� 'LULWWR�� W�� ;/�� ������ S�� ����� ´OD� UHWURDW�
WLYLWj� VL� FRQILJXUD� FRPH� XQD� JDUDQ]LD� JLXULGLFD� GHO� SLHQR� VRGGLVIDFLPHQWR� GHOO·LQWHUHVVH�
GHO� TXDOH� VLD� VWDWD� ULQYLDWD� OD� UHDOL]]D]LRQH�� &RQ� OD� UHWURDWWLYLWj� VL� ULPXRYRQR� JOL� RVWDFROL
JLXULGLFL� FKH� SURWUHEEHUR� HVVHUVL� IRUPDWL� WUD� LO� PRPHQWR� LQ� FXL� O·LQWHUHVVH� SDU]LDOH� q� VRUWR
HG� LO� PRPHQWR� LQ� FXL� q� VWDWD� DXWRUL]]DWD� R� LPSRVWD� O·DWWXD]LRQH�� FROOHJDQGRVL� FRVu� OD� WXWHOD
GHOOD� FRQVHUYD]LRQH� FRQ� OD� WXWHOD� GHOOD� UHDOL]]D]LRQH�� /D� UHWURDWWLYLWj� SHUFLz� q� OHJLWWLPD� QHOOD
PLVXUD� LQ� FXL� DVVLFXUD� LO� VRGGLVIDFLPHQWR� GHOO·LQWHUHVVH� FRQ� ULIHULPHQWR� DOOD� GDWD� GHOOD� VXD
FRVWLWX]LRQHµ�

��� (Q� HVWH� RUGHQ� GH� LGHDV� VH� H[SUHVD� %DUEHUR�� RS�� FLW��� QRWD� ���� S�� ���� ´H� TXDQWH� VRQR
OH� ILQ]LRQL�FKH� V·q�FUHDWD� OD�GRWWULQD�� OH�TXDOL��SHU�XQD�JLXVWD� UHD]LRQH��YDQQR�� IRUWXQDWDPHQWH�
YLD�YLD� VFRPSDUHQGR��)LQ]LRQH�q�³VL�GLFHYD�H� VL� VHQWH�DQFRUD³�OD�SHUVRQD�JLXULGLFD�� ILQ]LRQH
O·XQLYHUVDOLWj� GL� FRVH�� ILQ]LRQH� LO� VLVWHPD� GHOOH� SUHVXQ]LRQL�� ILQ]LRQH�� ILQDOPHQWH� �SHUFKp� ³VL
GLFH³�LO� OHJLVODWRUH�QRQ�SXz� IDU� VL�FKH�QRQ�VLD� VWDWR�TXHOOR�FKH�q�VWDWR��q�TXHVWD�UHWURDWWLYLWjµ�

��� ([LVWH� XQ� EXHQ� Q~PHUR� GH� DXWRUHV� TXH� FRQFLEHQ� OD� UHWURDFWLYLGDG� FRPR� XQD� ILFFLyQ�



6LQ� HPEDUJR�� VLJXLHQGR� D� %DUEHUR����� FRQVLGHUDPRV� TXH� HQ� HO� RU�
GHQ� MXUtGLFR� QR� H[LVWHQ� ILFFLRQHV�� VLQR� VRODPHQWH� XQD� UHDOLGDG� MX�
UtGLFD�TXH�SXHGH�R�QR� FRLQFLGLU� FRQ� OD� UHDOLGDG�QDWXUDO� R�KLVWyULFD�
$GHPiV�� HO� MXULVWD� SXHGH� VHU� LPSHUIHFWR� FRPR� WRGR� KXPDQR�� SRU
OR� TXH� D� WUDYpV� GHO� RUGHQ� MXUtGLFR� SXHGH� FDPELDU� HO� HVWDGR� QDWXUDO
GH� ODV� FRVDV�� (Q� XQD� IUDVH�� HO� MXULVWD� SXHGH� FUHDU� OD� UHDOLGDG
MXUtGLFD�� LQGHSHQGLHQWHPHQWH� GH� VX� RSRVLFLyQ� FRQ� OD� UHDOLGDG� QD�
WXUDO����

8QR� GH� ORV� SULPHURV� HQ� DQDOL]DU� SURIXQGDPHQWH� OD� FXHVWLyQ� GH
PDUUDV� IXH� HO� LQVLJQH� MXULVWD� DOHPiQ� :LQGVFKHLG����� TXLHQ� SRQH
EDMR� H[DPHQ� OD� FXHVWLyQ� GH� OD� UHWURDFWLYLGDG� GH� OD� FRQGLFLyQ�� SDU�
WLHQGR� GHO� HVWXGLR� GHO� GHUHFKR� URPDQR�� \� GRQGH� HVER]D� DOJXQRV
SULQFLSLRV� VREUH� OD� UHWURDFWLYLGDG����� (O� GHEDWH� SURVLJXLy� FRQ� OD
UHFHSFLyQ� GHO� %*%� GH� OD� WHVLV� FRQWUDULD� D� OD� UHWURDFWLYLGDG�� (Q
FDPELR�� HO� &RGH� FLYLO� DFHSWy� OD� UHWURDFWLYLGDG� GH� OD� FRQGLFLyQ� HQ
HO� DUWtFXOR� ������ \� HQ� HVWH� WHQRU� VH� H[SUHVDURQ� RWUDV� OHJLVODFLR�
QHV����� 6LQ� HPEDUJR�� OD� LQIOXHQFLD� GHO� %*%� GLR� SiEXOR� D� OD� GLVFX�
VLyQ� GHO� WHPD� GH� OD� UHWURDFWLYLGDG�� 3HUR�� XQD� JUDQ� Q~PHUR� GH
OHJLVODFLRQHV� UHFRQRFHQ� OD� UHWURDFWLYLGDG� HQ� HO� QHJRFLR� FRQGLFLR�
QDO����� 'H� HVWD� PDQHUD�� OD� GRFWULQD� KD� FRQVLGHUDGR� OD� UHWURDFWLYL�
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$Vt�� SRU� HMHPSOR�� YpDVH� 0HVVLQHR�� ´,O� FRQWUDWWR� LQ� JHQHUHµ�� HQ� &LFX�� $�� \� 0HVVLQHR�� )��
7UDWWDWR� GL� GLULWWR� FLYLOH� H� FRPPHUFLDOH�� 0LOiQ�� YRO�� ;;,�� W�� ��� ������ S�� ����� 0DQFLQL�� *�� )��� ,O
UHFHVVR� XQLODWHUDOH� H� L� UDSSRUWL� GL� ODYRUR� �,QGLYLGXD]LRQH� GHOOD� IDWLVSHFLH��� 0LOiQ�� ������ SS�� ��� \� VV�

��� %DUEHUR�� RS�� FLW��� QRWD� ���� S�� ���� &RPSDUWH� HVWH� SXQWR� GH� YLVWD�� $OODUD��/D� WHRULD� GHOOH
YLFHQGH� GHO� UDSSRUWR� JLXULGLFR�� 7RULQR�� ������ S�� ����

��� 5HVXOWD�PX\� LQWHUHVDQWH� ODV� LGHDV� GH�%DUEHUR��RS�� FLW��� QRWD� ���� S�� ���� TXLHQ� FRQVLGHUD
TXH� HO� RUGHQDPLHQWR� MXUtGLFR� \� HO� QDWXUDO� VRQ� DXWyQRPRV� \� GLYHUVRV� HQWUH� Vt�� ´SHU� TXDQWR
VLDQR�� ILQR� D� XQ� FHUWR� SXQWR� �RFFDVLRQDOPHQWH�� LQWHUIHUHQWL� R� FRLQFLGHQWL�� QRQGLPHQR� OD� GLV�
WLQ]LRQH� SHUPDQH� HG� DOORUD� q� FKLDUR� FKH� QRQ� VL� SRVVRQR� FRQIURQWDUH� HQWLWj� VX� SLDQL� GLYHUVL�
FKH� SHUFLz� QRQ� KD� VHQVR� SDUODUH� GL� ILQ]LRQH� VRO� SHUFKp� XQD� UHDOWj� QHOO·RUGLQDPHQWR� H� QHO
SLDQR� JLXULGLFR� QRQ� FRLQFLGH� FRQ� OD� UHDOWj� FKH� VL� LPPDJLQD� FRUULVSRQGHQWH� QHO� SLDQR� H
QHOO·RUGLQH� QDWXUDOH� H� FKH�� SHU� OD� SULRULWj� ³VRWWR� YDUL� DVSHWWL³� GL� TXHVWR� VX� TXHOOR�� VL� q
WUDWWL� D� SHQVDUH� FKH� GHEED� SUHYDOHUH�� DVVRUELUH�� GDUH� OD� IRUPD� DOOD� SULPDµ�

��� :LQGVFKHLG�� ´'LH�:LUNXQJ� GHU� HUI�OOWHQ�%HGLQJXQJ� ������µ�� HQ� YDULRV� DXWRUHV��*HVDP�
PHOWH� UHGHQ� XQG� $EKDQGOXQJHQ�� /HLS]LJ�� ������ S�� ����

��� (V� QHFHVDULR� UHFRUGDU� TXH� HQ� HO� RUGHQDPLHQWR� URPDQR�� OD� UHDOL]DFLyQ� GH� OD� FRQGLFLyQ
VXVSHQVLYD� WHQtD� HIHFWR� UHWURDFWLYR� HQ� GHUHFKR� MXVWLQLDQHR�� SHUR� QR� DVt� HQ� HO� GHUHFKR� FOiVLFR�
6REUH� OD� VLWXDFLyQ� GH� OD� FRQGLFLyQ� \� VX� UHWURDFWLYLGDG� HQ� HO� GHUHFKR� URPDQR�� YpDVH�� %HWWL�
(��� RS�� FLW��� QRWD� ���� S�� ����

��� $Vt�� HO� DUW�� ����� GHO� FyGLJR� FLYLO� LWDOLDQR� GH� ����� �KR\� DEURJDGR� SRU� HO� GH� ������
��� 3RU� HMHPSOR�� HQ� HO� FyGLJR� FLYLO� LWDOLDQR� VH� FRQILUPD� OD� UHJOD� GH� OD� UHWURDFWLYLGDG� HQ�OD



GDG� GH� OD� FRQGLFLyQ� FRPR� XQ� SULQFLSLR� LQWHJUDQWH� GHO� GHUHFKR
YLJHQWH����

(O� SUREOHPD� TXH� SODQWHD� OD� UHWURDFWLYLGDG� HQ� OD� FRQGLFLyQ� HV
GH� FDUiFWHU� WHyULFR� \� SUiFWLFR�� 3XHVWR� TXH�� D� SULPHUD� YLVWD�� HV� XQ
WHPD� GH� tQGROH� PHUDPHQWH� HVSHFXODWLYR�� <D� ORV� URPDQRV�� HQ� OD
pSRFD� FOiVLFD�� QR� FRQVLGHUDEDQ� OD� UHWURDFWLYLGDG� FRPR� SDUWH� GHO
QHJRFLR� FRQGLFLRQDGR�� )XH� OD� HYROXFLyQ� GH� OD� WHRUtD� GH� ODV� PRGD�
OLGDGHV� OR� TXH� REOLJy� D� ORV� MXULVWDV� D� FRQVLGHUDU� OD� UHWURDFWLYLGDG
GH� OD� FRQGLFLyQ����� \� SRU� HVWR� VH� DFHSWD� HQ� OD� pSRFD� MXVWLQLDQHD�

$� SHVDU� GH� OR� H[SUHVDGR� DQWHULRUPHQWH�� HV� LQGXGDEOH� OD� LPSRU�
WDQFLD� GH� OD� UHWURDFWLYLGDG� HQ� OD� WHRUtD� GHO� QHJRFLR� MXUtGLFR�� \�PiV
D~Q�� HQ� DTXHOORV� FRQWUDWRV� TXH� WLHQHQ� HQ� VX� HVWUXFWXUD� XQD� PR�
GDOLGDG�� (O� SUREOHPD� SDUHFH� LQRIHQVLYR�� VLQ� HPEDUJR�� VXHOH� GDU� XQ
JUDQ� Q~PHUR� GH� SUREOHPDV� SUiFWLFRV�� \D� TXH� HO� FRQWUDWR� HV� XQD
ILJXUD� G~FWLO� \� SURWHLFD� TXH� SUHVHQWD� GLIHUHQWHV� PDWLFHV�� <� HV� TXH
QR� HV� WDQ� VyOR� HO� KHFKR� GH� TXH� XQ� FLHUWR� HYHQWR� FDVL� SRU� IXHU]D
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FRQGLFLyQ� HQ� PDWHULD� GH� FRQWUDWRV�� DUW�� ������ ´5HWURDWWLYLWj� GHOOD� FRQGL]LRQH�� *OL� HIIHWWL� GH�
OO·DYYHUDPHQWR� GHOOD� FRQGL]LRQH� UHWURDJLVFRQR� DO� WHPSR� LQ� FXL� q� VWDWR� FRQFOXVR� LO� FRQWUDWWR�
VDOYR� FKH�� SHU� YRORQWj� GHOOH� SDUWL� R� SHU� OD� QDWXUD� GHO� UDSSRUWR�� JOL� HIIWWL� GHO� FRQWUDWWR� R� GHOOD
ULVROX]LRQH� GHEEDQR� HVVHUH� ULSRUWDWL� D� XQ� PRPHQWR� GLYHUVR�� 6H� SHUz� OD� FRQGL]LRQH� ULVROXWLYD
q� DSSRVWD� D� XQ� FRQWUDWWR� DG� HVHFX]LRQH� FRQWLQXDWD� R� SHULRGLFD�� O·DYYHUDPHQWR� GL� HVVD�� LQ
PDQFDQ]D� GL� SDWWR� FRQWUDULR�� QRQ� KD� HIIHWWR� ULJXDUGR� DOOH� SUHVWD]LRQL� JLj� HVHJXLWHµ�� (O� DUW�
���� SHUPLWH� OD� UHWURDFWLYLGDG� GH� OD� FRQGLFLyQ� HQ� PDWHULD� GH� FRQWUDWRV�� (O� FyGLJR� FLYLO� DU�
JHQWLQR� QR� HVWDEOHFH� XQD� UHJOD� JHQHUDO� UHVSHFWR� D� OD� FRQGLFLyQ�� VLQR� HVWDEOHFH� FLHUWDV� UHJODV�
HO� DUW�� ���� HVWDEOHFH� TXH� VL� VH� WUDWDUH� GH� ELHQHV� IXQJLEOHV�� ´HO� FXPSOLPLHQWR� GH� OD� FRQGLFLyQ
QR� WHQGUi� HIHFWR� UHWURDFWLYR� UHVSHFWR� GH� WHUFHURV�� \� VyOR� OR� WHQGUi� HQ� ORV� FDVRV� GH� IUDXGHµ�
3RU� RWUD� SDUWH�� HO� DUW�� ���� UHJXOD� OD� UHWURDFWLYLGDG� GH� OD� FRQGLFLyQ� HQ� ORV� QHJRFLRV� GRQGH
VH� HQFXHQWUH� XQ� ELHQ� PXHEOH�� HQ� HVWH� FDVR�� ´HO� FXPSOLPLHQWR� GH� OD� FRQGLFLyQ� QR� WHQGUi
HIHFWR� UHWURDFWLYR� UHVSHFWR�GH� WHUFHURV�� VLQR�FXDQGR� VHDQ�SRVHHGRUHV�GH�PDOD� IHµ��)LQDOPHQWH�
HQFRQWUDPRV� ORV� ELHQHV� LQPXHEOHV�� HQ� GRQGH� HO� ´FXPSOLPLHQWR� GH� OD� FRQGLFLyQ� QR� WHQGUi
HIHFWR� UHWURDFWLYR� UHVSHFWR� GH� WHUFHURV�� VLQR� GHVGH� HO� GtD� HQ� TXH� VH� KXELHVH� KHFKR� WUDGLFLyQ
GH� ORV� ELHQHV� LQPXHEOHVµ�� (O� FyGLJR� FLYLO� YHQH]RODQR�� HQ� VX� DUW�� ������ DFHSWD� OD� UHWURDF�
WLYLGDG� GH� OD� FRQGLFLyQ�� ´&XPSOLGD� OD� FRQGLFLyQ�� VH� UHWURWUDH� DO� GtD� HQ� TXH� OD� REOLJDFLyQ
KD�VLGR�FRQWUDtGD��D�PHQRV�TXH�ORV�HIHFWRV�GH�OD�REOLJDFLyQ�R�VX�UHVROXFLyQ�GHEHQ�VHU�UHIHULGRV
D� XQ� WLHPSR� GLIHUHQWH�� SRU� YROXQWDG� GH� ODV� SDUWHV� R� SRU� OD� QDWXUDOH]D� GHO� DFWRµ�

��� 9pDVH�� SRU� HMHPSOR�� %DUEHUR�� RS�� FLW��� QRWD� ���� S�� ���� 5HVFLJQR�� RS�� FLW��� QRWD� ���� SS�
�������� \� ����� &DULRWD� )HUUDUD�� ,O� QHJR]LR� JLXULGLFR� QHO� GLU�� SULY�� LWDOLDQR�� 1DSROL�� SS�� ��������
%HWWL��7HRULD� JHQHUDOH� GHO� QHJR]LR� JLXULGLFR�� �D�� ULVW��� 7RULQR�� ������ S�� ����

��� /D� GRFWULQD� IUDQFHVD� KD� GHPRVWUDGR� HO� FDUiFWHU� VXSHUIOXR� GH� OD� UHWURDFWLYLGDG� GH� OD
FRQGLFLyQ��$Vt��'HPRJXH�� ´'H� OD� QDWXUH� HW� GHV� HIIHWV� GX� VURLW� pYHQWXHOµ�� 5HY�� 7ULP��'URLW� FLYLO�
������ SS�� ��������� 2WURV� DXWRUHV� EULQGDQ� D� OD� FRQGLFLyQ� VRODPHQWH� XQD� LPSRUWDQFLD� GH
FDUiFWHU� WHyULFR�� &ROLQ�&DSLWDQW�-XOOLRW� GH� OD� 0RUDQGLqUH��7UDLWp� GH� GURLW� FLYLO�� 3DUtV�� �����
W�� ,,�� S�� ����



PiJLFD� H[WLHQGD� VX� H[LVWHQFLD� HQ� HO� SDVDGR�� VLQR� VLPSOHPHQWH� DO
YHULILFDUVH� HO� HYHQWR� ´GHFLVLYRµ�� HO� HVWDEOHFLGR� HQ� OD� FRQGLFLyQ�� VXU�
JHQ� SDUD� HO� SDVDGR� \� SDUD� HO� IXWXUR� ORV� HIHFWRV� MXUtGLFRV� TXH� VH
FRQFLELHURQ� RULJLQDOPHQWH� SRU� ODV� SDUWHV�� (V� GHFLU�� FRPR� VL� GHVGH
HO� PRPHQWR� LQLFLDO� GH� OD� IRUPDFLyQ� GHO� FRQWUDWR� KXELHUD� LQWHUYH�
QLGR� OD� FRQGLFLyQ�� $Vt� SXHV�� OD� FRQVWLWXFLyQ� GH� OD� UHWURDFWLYLGDG
WLHQH� XQ� FDUiFWHU� VXSOHWRULR� TXH� OH� RWRUJD� HO� PLVPR� OHJLVODGRU�� HV
GHFLU�� HO� RUGHQDPLHQWR� MXUtGLFR� DVHJXUD�� MXQWR� FRQ� RWURV� PHGLR� MX�
UtGLFRV�� OD� HILFDFLD� \� HO� FXPSOLPLHQWR� GH� ORV� FRQWUDWRV� FRQ� HVWD
ILJXUD����

(O� WHPD� GH� OD� UHWURDFWLYLGDG� HQ� OD� FRQGLFLyQ� SRVHH� XQD� LPSHU�
IHFFLyQ� WHyULFD� \� SUiFWLFD�� 6X�QDWXUDOH]D� QR� HV� GHO� WRGR� FODUD�� SHUR
VH� HVWDEOHFH� SRU� HO� OHJLVODGRU� SDUD�� GH� DOJXQD�PDQHUD�� OHJLVODU� ´KD�
FLD� HO� SDVDGRµ�� $� PDQHUD� GH� HMHPSOR�� VXSRQJDPRV� XQ� FRQWUDWR
VXMHWR� D� FRQGLFLyQ� UHVROXWRULD�� HQ� GRQGH� HO� FRPSUDGRU� JR]D� GH� ORV
IUXWRV� GHO� SUHGLR� GHVGH� HO� QDFLPLHQWR� GHO� FRQWUDWR�� VL� OD� FRQGLFLyQ
VH� FXPSOH�� HO� FRQWUDWR� VH� UHVXHOYH� \� SRU� WDQWR� ODV� PXWXDV� SUHVWD�
FLRQHV� VH� GHYXHOYHQ�� 3HUR�� HQ� HVWH� VXSXHVWR�� REYLDPHQWH� HO� FRP�
SUDGRU� QR� SRGUtD� UHVWLWXLU� ORV� IUXWRV� FRQVXPLGRV�� GH� WDO� VXHUWH� TXH
HO� FRPSUDGRU� HVWDUtD� DQWH� HO� VXSXHVWR� GH� OD� UHVWLWXWLR� LQ� SULVWLQXP
VyOR� SRU� HTXLYDOHQWH��

(Q� HVWD� SDUWH� GHO� DUJXPHQWR�� SRGUtDPRV� KDEODU� GH� OD� UHWURDF�
WLYLGDG� GH� OD� FRQGLFLyQ� FRPR� XQD� ILFFLyQ� TXH� HVWDEOHFH� HO� OHJLVOD�
GRU� HQ� HO� RUGHQDPLHQWR� MXUtGLFR����� 6LQ� HPEDUJR�� QR� SRGHPRV
GHFLU� TXH� HVWHPRV� IUHQWH� D� XQD� ILFFLyQ� HQ� OR� TXH� UHVSHFWD� DO
FRQWHQLGR� GHO� FRQWUDWR�� VLQR� PiV� ELHQ�� D� OD� GLVFLSOLQD� QRUPDWLYD
TXH� GHEH� HQWUDU� HQ� YLJRU� FRQ� HO� FXPSOLPLHQWR� GH� OD� FRQGLFLyQ�
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��� $JUHJD� %DUEHUR�� RS�� FLW��� QRWD� ���� S�� ���� ´H� FRQ� HVVR�� QHL� OLPLWL� LQ� FXL� q� GLVSRVWR� �VXL
TXDOL� VXELWR� DSUHVVR�� RWWLHQH� XQD� UHDOWj� JLXULGLFD� SUHVHQWH� DSSURVVLPDWLYDPHQWH� XJXDOH� �q
DSSURVVLPD]LRQH�QRQ� LGHQWLWj�� LQ� FDXVD�DSSXQWR�GHL� OLPLWL� LQ�FXL� VL� HVSOLFD� O·HIIHWWR� UHWURDWWLYR�
D� TXHOOD� FKH� VL� VDUHEEH� DYXWR� VH� QRQ� FL� IRVVH� VWDWR� LO� SHULRGR� VWRULFR� GL� SHQGHQ]D� GHOOD
FRQGL]LRQH�� DQQXOODQGR� WXWWR� TXHOOR�� FKH�� LQ� WDO� SHULRGR� DYYHQXWR�� VDUHEEH� FRQWUDULR� DOOD
QXRYD� UHDOWj� FRPDQGDWDµ�

��� 6H� H[SUHVDQ�D� IDYRU�GH� OD� UHWURDFWLYLGDG� FRPR� ILFFLyQ��'H�5XJJLHUR��,VWLWX]LRQL� GL� GLULWWR
FLYLOH��0HVVLQD�0LOiQ�� ������ W�� ,�� S�� �����&ROLQ�&DSLWDQW�-XOOLRW� GH� OD�0RUDQGLqUH��RS�� FLW��� QRWD
����� SS�� ��������� (Q� FRQWUD� GH� HVWD� LGHD�� %DUEHUR�� RS�� FLW��� QRWD� ���� SS�� ������� $OODUD�� RS�
FLW��� QRWD� ����� S�� ����� &DUQHOXWWL��7HRULD� JHQHUDOH� GHO� GLULWWR�� 5RPD�� ������ S�� ����



'HQWUR� GHO� WHPD� GH� OD� UHWURDFWLYLGDG� GH� OD� FRQGLFLyQ� VXUJHQ� GL�
YHUVRV� PDWLFHV�� 0HQFLRQDUHPRV� DOJXQRV� GH� SDUWLFXODU� LQWHUpV�� 8Q
DVSHFWR� GH� LQWHUpV� HV� OD� UHODFLyQ� H[LVWHQWH� HQWUH� ORV� FRQFHSWRV� GH
UHYRFDFLyQ� \� FRQGLFLyQ�� VREUH� WRGR� HQ� OD� FRQGLFLyQ� UHVROXWRULD�
TXH� HV� GRQGH� VH� H[WLQJXHQ� KDFLD� HO� IXWXUR� ORV� HIHFWRV� WUDQVODWLYRV
\� FRQVWLWXWLYRV� GHO� FRQWUDWR�� 6LQ� HPEDUJR�� HO� HIHFWR� H[WLQWLYR�FRQV�
WLWXWLYR� GH� OD� FRQGLFLyQ� UHVROXWRULD� VH� YHULILFD� DXWRPiWLFDPHQWH
\� SRU� WDQWR� VH� KD� OOHJDGR� D� KDEODU� GH� ´UHYRFDFLyQµ�� SHUR� D� GLIH�
UHQFLD�GH� pVWD�� HQ� OD� ´UHYRFDFLyQ�REOLJDWRULDµ�� OD� FHVDFLyQ�GHO� HIHFWR
H[WLQWLYR�FRQVWLWXWLYR� VH� UHDOL]D� D� SHWLFLyQ� GH� XQD� GH� ODV� SDUWHV�
SRU� HOOR�� HQFRQWUDPRV� OD�GLIHUHQFLD� FRQ� OD� UHWURDFWLYLGDG�GH� OD� FRQ�
GLFLyQ����

'H� LJXDO� PDQHUD� DSDUHFH� OD� GLVWLQFLyQ� HQWUH� UHWURDFWLYLGDG� UHDO
\�REOLJDWRULD��GH� ODV�FXDOHV�� VHJ~Q� OD�GRFWULQD�� VRODPHQWH� OD�SULPHUD
VHUtD� XQD� YHUGDGHUD� UHWURDFWLYLGDG�����$� QLYHO� WHyULFR� VRQ� IiFLOPHQ�
WH� GLVFHUQLEOHV� GLFKDV� FDWHJRUtDV� GH� UHWURDFWLYLGDG�� OD� GLIHUHQFLD� VH�
UtD� TXH� OD� UHWURDFWLYLGDG� UHDO� KDFH� VXUJLU� DXWRPiWLFDPHQWH� OD� VL�
WXDFLyQ� HVWDEOHFLGD� HQ� OD� FRQGLFLyQ�� HQ� FDPELR�� OD� REOLJDWRULD
VRODPHQWH� VHUtD� QRWDEOH� HQ� ODV� REOLJDFLRQHV� LPSXHVWDV� D� ODV� SDUWHV�
(PSHUR�� HO� DVSHFWR� PiV� LPSRUWDQWH�� SRU� HO� FXDO� SRGUtDPRV� GLVWLQ�
JXLU� DPEDV�� HV� HO� GH� OD� FXHVWLyQ� GH� ORV� WHUFHURV�� HQ� HIHFWR�� OD� UH�
WURDFWLYLGDG� UHDO�� D� GLIHUHQFLD� GH� OD� REOLJDWRULD�� SURGXFH� SDUFLDO� R
WRWDOPHQWH� HIHFWRV� FRQWUD� WHUFHURV�

�� (WDSD� VXVSHQVLYD� GH� OD� FRQGLFLyQ

(V� HO� HVWDGR� GH� OD� FRQGLFLyQ� HQ� HO� TXH� HO� DFRQWHFLPLHQWR� GH�
WHUPLQDQWH� R� HOLPLQDGRU� GH� OD� HILFDFLD� QHJRFLDO� QR� VH� KD� SURGX�
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��� 6L� ELHQ� HQ� OD� UHWURDFWLYLGDG� FRQGLFLRQDO� VH� KDEOD� GH� XQD� GLVFLSOLQD� QRUPDWLYD� TXH� WUDV�
FLHQGH� KDFLD� HO� IXWXUR�� ´QHO� FDVR� GL� PHUD� ¶UHYRFD·� R� ¶ULVROX]LRQH·� VL� ULSULVWLQD� XQD� VLWXD]LRQH
DQWHFHGHQWH� DOOD� VWLSXOD]LRQH� GHO� FRQWUDWWR�� VHQ]D� FHUFDUH� GL� QHXWUDOL]]DUH� JOL� HIIHWWL� SURGRWWLVL
LQ� SHQGHQ]D� GHOOD� FRQGL]LRQH� ULVROXWLYD�� VHQ]D� FUHDUH�� FLRq�� XQD� VLWXD]LRQH� FRUULVSRQGHQWH� D
TXHOOD� FKH� VXVVLVWHUHEEH� DO� PRPHQWR� LQ� FXL� VL� DYYHUD� OD� FRQGL]LRQH�� VH� JOL� HIIHWWL� GHOO·DYYHUD�
PHQWR� VL� IRVVHUUR� JLj� YHULILFDWL� SHU� LO� SDVVDWR�� ILQ� GDO� WHPSR� GHOOD� VWLSXOD]LRQH� GHO� FRQWUDWWR
�FRPH� LQYHFH� DYYLHQH� QHO� FDVR� GL� UHWURDWWLYLWj�µ�� 3HORVL�� $��� ´/D� SUHWHVD� UHWURDWWLYLWj� GHOOD
FRQGL]LRQHµ��5LYLVWD� 7ULPHVWUDOH� GL� 'LULWWR� H� 3URFHGXUD� &LYLOH�� 0LOiQ�� DxR� ;;,,�� ������ S�� ����

��� %RVHOOL�� /D� ULVROX]LRQH� GHO� FRQWUDWWR� SHU� HFFHVVLYD� RQHURVLWj�� 7RULQR�� ������ SS�� ��������� 0L�
UDEHOOL�� /D� UHVFLVVLRQH� GHO� FRQWUDWWR�� 1DSROL�� ������ S�� ����



FLGR�� (QFRQWUDPRV� HQ� HO� SHULRGR�� TXH� YD� GH� OD� PDQLIHVWDFLyQ� GH
OD� YROXQWDG� FRQGLFLRQDGD� DO� FXPSOLPLHQWR� GHO� DFRQWHFLPLHQWR�� GL�
YHUVRV� HOHPHQWRV� HVWUXFWXUDOHV�� 'H� HVWD� PDQHUD�� H[LVWH� OD� H[SHFWD�
WLYD� GH� XQD� UHODFLyQ� MXUtGLFD�� HVSHUDQ]D� GH� DGTXLVLFLyQ� GH� GH�
UHFKRV�� IXHQWH� SRWHQFLDO� GH� REOLJDFLRQHV� SDUD� ODV� SDUWHV� \� XQ
SRWHQFLDO� YtQFXOR� SDVLYR�� 3RU� VX� SDUWH�� 3ODQLRO� FRQVLGHUD� TXH� OD
HWDSD� VXVSHQVLYD� LQGLVFXWLEOHPHQWH� VH� WUDWD� GH� XQD� HVSHUDQ]D� GH
GHUHFKR�� &ROLQ� \� &DSLWDQW� DILUPDURQ� TXH� KDEtD� XQ� GHUHFKR� HQ
JHUPHQ�� SRUTXH� HO� DFUHHGRU� WLHQH� OD� IDFXOWDG� GH� HMHUFLWDU� WRGRV� ORV
DFWRV� QHFHVDULRV� SDUD� FRQVHUYDU� VX� GHUHFKR� \� SRUTXH� HQ� HO� FDVR
GH� PXHUWH�� VH� WUDQVPLWH� KHUHGLWDULDPHQWH� VX� GHUHFKR� FRQGLFLRQDO�
(VWH� GHUHFKR� H[LVWH�� VH� GLFH� SXHVWR� TXH� HV� PDWHULD� GH� WUDQVPLVLyQ
KHUHGLWDULD�� VL� QR� H[LVWLHUD� XQ� SULQFLSLR� GH� GHUHFKR�� QR� KDEUtD
WUDQVPLVLyQ� SRU� KHUHQFLD� GHO� DFUHHGRU� D� VXV� KHUHGHURV�

3DUD� 5RMLQD� 9LOOHJDV� DQWHV� GH� TXH� VH� UHDOLFH� OD� FRQGLFLyQ�� VL� HV
VXVSHQVLYD�� OD� REOLJDFLyQ� QR� QDFH����� 1RVRWURV� FRQVLGHUDPRV� PiV
SHUWLQHQWH� OD� SRVWXUD� GH� &DIDUR� \� &DUQHOOL� TXH� FRQVLGHUDQ�� TXH� HQ
OD� FRQGLFLyQ� VXVSHQVLYD�� VL� ELHQ� ORV� HIHFWRV� WtSLFRV� GHO� QHJRFLR� QR
VH� SURGXFHQ�� SHUR� LJXDOPHQWH� VH� FRQILJXUD� XQD� UHODFLyQ� MXUtGLFD
TXH� WLHQH� XQ� FRQWHQLGR� HVSHFtILFR�� HQ� FXDQWR� UHVXOWDQ� GH� HOOD� REOL�
JDFLRQHV� \� GHUHFKRV����� /DV� REOLJDFLRQHV� HVWiQ� GLULJLGDV� D� KDFHU
SRVLEOH�� PHGLDQWH� FRQGXFWDV� SRVLWLYDV� R� QHJDWLYDV�� OD� YHULILFDFLyQ
GHO� KHFKR� FRQGLFLRQDO�� HQ� FX\D� SURGXFFLyQ� QR� SDUWLFLSDQ� ODV� SDU�
WHV�� \� HQ� RWURV� FDVRV�� WUDWiQGRVH� GH� OD� FRQGLFLyQ� SRWHVWDWLYD�� \D�
SRVLWLYD� R� QHJDWLYD�� HQ� OD� TXH� SRU� VX� HVHQFLD� HVWi� LPSOLFDGD� OD
DFWXDFLyQ� GH� DOJXQD� GH� ODV� SDUWHV� HQ� OD� YHULILFDFLyQ� GHO� DFRQWHFL�
PLHQWR� VHxDODGR� FRPR� FRQGLFLyQ�� DGHPiV� GH� OD� REOLJDFLyQ� GH� KD�
FHUOR� SRVLEOH�� HVWR� HV�� GH� GHVDUUROODU� XQD� FRQGXFWD� SUHSDUDWRULD� GHO
PLVPR�� WLHQH� TXH� HMHFXWDU� OD� FRQGXFWD� ILQDO�� TXH� HV� HO� KHFKR� FRQ�
GLFLRQDO� PLVPR�
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��� 5RMLQD� 9LOOHJDV�� RS�� FLW��� QRWD� ���� S�� ����
��� &DIDUR�� (�� \� &DUQHOOL�� 6��� RS�� FLW��� QRWD� ��� S�� ���



�� /D� FRQGLFLyQ� HQ� ORV� SUR\HFWRV� GH� FyGLJRV� WLSR

(Q� ORV� ~OWLPRV� DxRV� HQFRQWUDPRV� XQ� IHQyPHQR�PX\� LPSRUWDQWH
D� QLYHO� MXUtGLFR�� OD� XQLILFDFLyQ� GH� QRUPDV� MXUtGLFDV� HQ� HO� iPELWR
GHO� GHUHFKR� SULYDGR�� \� HQ� HVSHFLDO� HQ� PDWHULD� GH� FRQWUDWRV�� 3DUD
QXHVWUD� ODERU� HV� GH� FDUiFWHU� REOLJDWRULR� DQDOL]DU�� DO� PHQRV� VXPD�
ULDPHQWH�� OD� FRQGLFLyQ� FRPR�PRGDOLGDG� HQ� ORV� GLIHUHQWHV� SUR\HFWRV
OHJLVODWLYRV��8QR� GH� ORV�PiV� LPSRUWDQWHV�� SRU� VX� DVSHFWR� LQQRYDGRU
\� XQLILFDGRU� GH� ODV� WUDGLFLRQHV� MXUtGLFDV� GHO� FLYLO� ODZ� \� GHO� FRPPRQ
ODZ�� HV� HO� HODERUDGR� EDMR� HO� DXVSLFLR� GHO� SURIHVRU� *LXVHSSH� *DQ�
GROIL�� GHQRPLQDGR�3UR\HFWR�GH�3DYtD��&DEH�PHQFLRQDU��TXH� HO� SUH�
FHGHQWH� SUR\HFWR� WLHQH� XQD� JUDQ� LQIOXHQFLD�� HQ� OR� TXH� UHVSHFWD� D
OD� VLVWHPiWLFD� \� RULJLQDOLGDG����� SRU� HO�&RQWUDFW� FRGH� \� HO� FyGLJR� FLYLO
LWDOLDQR�

(O� &RQWUDFW� FRGH� IXH� UHGDFWDGR� SRU� HO� SURIHVRU�+�� 0F*UHJRU� GH
OD� 8QLYHUVLGDG� GH� 2[IRUG� FRQ� OD� D\XGD� GH� OD�(QJOLVK� /DZ� &RPPLV�
VLRQ�� (Q� HVWH� RUGHQDPLHQWR�� OD� FRQGLFLyQ� VH� ORFDOL]D� VRODPHQWH� HQ
GRV� DUWtFXORV�� HO� ���� ~OWLPD� SDUWH���� \� HO� �������� 6LQ� HPEDUJR�
HQ� HVWH� SUR\HFWR� QR� VH� GHILQH� OD� FRQGLFLyQ�� \D� TXH� ´HO� XVR� GH� OD
PX\�DPELJXD�SDODEUD� FRQGLFLyQ� HQ�HO�GHUHFKR� LQJOpV�SXHGH�FRQGXFLU
D�XQD�JUDQ�FRQIXVLyQ�H� LQFHUWLGXPEUH��6H�KD�SHQVDGR�TXH�HV�PHMRU
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��� $Vt� OR� FRQILUPD� HO� SURIHVRU� *DQGROIL�� DO� UHIHULU� TXH� HO� PHQFLRQDGR� FyGLJR� IXH� GHO
´GRPLQLR� S~EOLFR� HQWUH� ORV� MXULVWDV� FRPR� FRQVHFXHQFLD� GHO� HQFXHQWUR� GH� HVWXGLR� VREUH� ¶(O
IXWXUR� &yGLJR� (XURSHR� GH� ORV� &RQWUDWRV·� GHVDUUROODGR� HQ� 3DYLD� HO� ��� \� ��� GH� RFWXEUH�GH
������ \� FRQ� OD� SXEOLFDFLyQ� GH� ODV� UHODFLRQHV� DOOt� SUHVHQWDGDV� \� GH� ODV� UHVSHFWLYDV� QRWLFLDV� \
FRPHQWDULRVµ�� 0DF*UHJRU�� +��� &RQWUDFW� FRGH� �3UR\HFWR� UHGDFWDGR� SRU� HQFDUJR� GH� OD� /DZ� &RPLVVLRQ
LQJOHVD��� %DUFHORQD�� ������ S�� ���

��� $UW�� ����� SiUUDIR� ��� ILQDO�� ´7\SHV� RI� SURYLVLRQ�� $� FRQWUDFW���� PD\� FRQWDLQ� SURYLVLRQV
VXVSHQGLQJ�� HQGLQJ� RU� RWKHUZLVH� DIIHFWLQJ� WKH� RSHUDWLRQ� RI� WKH� FRQWUDFWµ�

��� $UW�� ����� ´,QFLGHQFH� RI� SURPLVHV� DQG� REOLJDWLRQV�� ��� 7KH� SDUWLHV� WR� D� FRQWUDFW� PD\
SURYLGH� WKDW� WKH� ZKROH� RU� DQ\� SDUW� RI� LWV� SURYLVLRQV� VKDOO� QRW� FRPH� LQWR� RSHUDWLRQ� XQWLO� WKH
RFFXUUHQFH� RI� DQ� HYHQW�� WKH� FRQWUDFW� LV� DOUHDG\� LQ� H[LVWHQFH� DQG� QHLWKHU� SDUW\� FDQ�ZLWKGUDZ�
EXW� LW� LV� D� TXHVWLRQ� RI� FRQVWUXFWLRQ�ZKHWKHU� HLWKHU� SDUW\� XQGHUWDNHV� DQ\� REOLJDWLRQ� LQ� UHVSHFW
RI� WKH� RFFXUHQFH� RI� WKH� HYHQW�� DOWKRXJK� LW� VKDOO� EH� SUHVXPHG� WKDW� ERWK� XQGHUWDNH� QRW� XQ�
UHDVRQDEO\� WR� KLQGHU� RU� SUHYHQW� LWV� RFFXUHQFH�� ���7KH� SDUWLHV� WR� D� FRQWUDFW�PD\� SURYLGH� WKDW
WKH� ZKROH� RU� DQ\� SDUW� RI� LWV� SURYLVLRQV� VKDOO� FHDVH� WR� RSHUDWH� IRU� WKH� IXWXUH� XSRQ� WKH� RFFX�
UHQFH� RI� DQ� HYHQW�� LW� LV� WKHQ� D� TXHVWLRQ� RI� FRQVWUXFWLRQ� ZKHWKHU� HLWKHU� SDUW\� XQGHUWDNHV� DQ\
REOLJDWLRQ� LQ� UHVSHFW� RI� WKH� RFFXUUHQFH� RI� WKH� HYHQW�� EXW� LW� VKDOO� EH� SUHVXPHG� WKDW� ERWK
XQGHUWDNH� QRW� XQUHDVRQDEO\� WR� FDXVH� RU� SURPRWH� LWV� RFFXUUHQFH�� ���7KH� SDUWLHV� WR� D� FRQWUDFW
PD\� SURYLGH� WKDW� DQ� REOLJDWLRQ� WR� SHUIRUP� RQH� RU� PRUH� RI� WKH� SURPLVHV� FRQWDLQHG� LQ� WKH
FRQWUDFW� VKDOO� QRW� DULVH� EHIRUH� WKH� RFFXUHQFH� RI� DQ� HYHQWµ�



SDUD� HO� FyGLJR� FRUWDU� HO� QXGR� JRUGLDQR� \� SUHVFLQGLU� SRU� FRPSOHWR
GH� OD� SDODEUD� FRQGLFLyQ� HQ� VXV� UHJODV� HIHFWLYDVµ����

(Q� HO� SUR\HFWR� GH� 3DYtD� SDUD� XQ� FyGLJR� HXURSHR� GH� ORV� FRQ�
WUDWRV� VH� HVWDEOHFH� HQ� HO� DUWtFXOR� ��� OD� FRQGLFLyQ� VXVSHQVLYD�

$UW�� ���� ��� /HV� SDUWLHV� SHXYHQW� FRQYHQLU� TXH� OH� FRQWUDW� RX� XQH� RX
SOXVLHXUV� GH� VHV� FODXVHV� SURGXLVHQW� OHXU� HIIHW� VL� XQ� pYpQHPHQW� IXWXU
HW� LQFHUWDLQ� DUULYH� RX� Q·DUULYH� SDV�

��� 'DQV� FH� FDV� OH� FRQWUDW� SURGXLW� VHV� HIIHWV� j� SDUWLU� GX� PRPHQW
R�� V·DFFRPSOLW� OD� FRQGLWLRQ�� VDXI� VL� OHV� SDUWLHV� VRQW� H[SUHVVpPHQW
FRQYHQXHV� TXH� OHV� HIIHWV� UpWURDJLVVHQW� DX� PRPHQW� GH� OD� FRQFOXVLRQ
GX� FRQWUDW� HW� VH� VRQW� DFFRUGpHV� VXU� OD� PDQLqUH� GRQW� FHOD� SHXW� VH
UpDOLVHU� FRQIRUPpPHQW� DX� GURLW� HW� j� OHXUV� LQWpUrWV� VSpFLILTXHV�

��� 0rPH� VL� OHV� SDUWLHV� VRQW� FRQYHQXHV� GH� O·HIIHW� UpWURDFWLI� GH� OD
FRQGLWLRQ� OHV� IUXLWV� SHUoXV� VRQW� GXV� VHXOHPHQW� j� SDUWLU� GX� PRPHQW
R�� OD� FRQGLWLRQ� VpVW� DFFRPSOLH�

$� VX� YH]�� OD� FRQGLFLyQ� UHVROXWRULD� VH� FRQVLJQD� HQ� HO� DUWtFXOR� ���

$UW�� ���� ��� /HV� SDUWLHV� SHXYHQW� FRQYHQLU� TXH� OH� FRQWUDW� RX� XQH� RX
SOXVLHXUV� GH� VHV� FODXVHV� FHVVHQW� G·DYRLU� HIIHW� VL� XQ� pYpQHPHQW� IXWXU
HW� LQFHUWDLQ� DUULYH� RX� Q·DUULYH� SDV�

��� /HV� HIIHWV� GH� O·DFFRPSOLVVHPHQW� GH� OD� FRQGLWLRQ� QH� UpWURDJLV �
VHQW� DX� PRPHQW� R�� OH� FRQWUDW� D� pWp� FRQFOX� TXH� VL� OHV� SDUWLHV� HQ
VRQW� H[SUHVVpPHQW� FRQYHQXHV�� FRPPH� LO� HVW� SUpYX� j� O·DO� �� GH� O·DUW�
���� VRXV� UpVHUYH� GH� O·DSSOLFDWLRQ� GH� OD� GLVSRVLWLRQ� GH� O·DO� �� GH� FH
PrPH� DUWLFOH�

/D� GLIHUHQFLD� TXH� WLHQH� HVWH� SUR\HFWR�� HQ� OR� TXH� UHVSHFWD� D� ODV
PRGDOLGDGHV� GH� ORV� FRQWUDWRV�� FRQ� HO� FyGLJR� LWDOLDQR�� HV� OD� XELFD�
FLyQ� GH� ODV� GLVSRVLFLRQHV�� (O� FyGLJR� LWDOLDQR� WLHQH� HO� FDStWXOR� GH
ODV� PRGDOLGDGHV� GHVSXpV� GH� ORV� HOHPHQWRV� HVHQFLDOHV�� HQ� FDPELR�
HO� SUR\HFWR� GLVFLSOLQD� ODV� PRGDOLGDGHV� GHQWUR� GHO� WtWXOR� ,9�� TXH� VH
UHILHUH� D� ORV� HIHFWRV� GH� ORV� FRQWUDWRV�� (VWD� VLVWHPDWL]DFLyQ� UHVSRQGH
D� XQD� LGHD� GH� ´RUJDQLFLGDGµ� GHO� FyGLJR�� VHJ~Q� -RVp� /XLV� GH� ORV
0R]RV�� DGHPiV�� WRPDQGR� HQ� FXHQWD� ODV� LGHDV� GH� *LRYDQQL� )HUUL�
TXH� HUD� QHFHVDULR� HVWDEOHFHU� HQ� HO� SUR\HFWR� GH� &yGLJR� XQ� WtWXOR

$/*81$6� 5()/(;,21(6� 62%5(� /$� &21',&,Ð1 ���

��� 0DF*UHJRU�� RS�� FLW��� QRWD� ����� S�� ���



TXH� FRQWXYLHUD� WRGRV� ORV� HIHFWRV� SRVLEOHV� GHO� FRQWUDWR�� REOLJDWRULR�
UHDOHV� \� RWURV�� GHQWUR� GH� ORV� FXDOHV� VH� SRGtDQ� FRQFHELU� ODV� PRGL�
ILFDFLRQHV� SRVWHULRUHV� GH� RWUDV� VLWXDFLRQHV� VXEMHWLYDV�� FRPR� HQ� HO
FDVR� GH� ORV� FRQWUDWRV� FRQGLFLRQDGRV� TXH� SUHVHQWDQ� XQD� ´H[SHFWD�
WLYDµ� GH� PRGLILFDU� OD� VLWXDFLyQ� MXUtGLFD� GH� ODV� SDUWHV����

��� 0$5,2� &58=� 0$57Ì1(=

��� 9pDVH� $FDGpPLH� GHV� 3ULYDWLVWHV� (XURSpHQV�� &RGH� HXURSpHQ� GHV� FRQWUDWV�� 'HX[LqPH� SDUWLH�
3DYLH�� G�� 3URY��� ������ S�� ���


