
/$� 5(7(1&,Ð1� (1� (/� '(5(&+2� 75,%87$5,2�
2%/,*$&,Ð1� (;� /(*(� '(� /26� 3$7521(6

*DEULHOD� 5Ì26� *5$1$'26


5(680(1�� 8QR� GH� ORV� WHPDV� FHQWUDOHV
GHO� GHUHFKR� WULEXWDULR� HV� HO� UHODWLYR� D
OD� QDWXUDOH]D� MXUtGLFD� GH� OD� UHWHQFLyQ�
(Q� HVWH� DUWtFXOR� VH� GLVFXWH� HVWH� WySLFR�
FRQ� HO� SURSyVLWR� GH� DFODUDU� FXiOHV� VRQ
ORV� HIHFWRV� GH� OD� REOLJDFLyQ� GH� UHWHQHU�
GH� VX� LQFXPSOLPLHQWR� \� ODV� UHVSRQVD�
ELOLGDGHV� GHULYDGDV� GH� HVWH� ~OWLPR�� (Q
SDUWLFXODU�� VH� HVWXGLD� OD� REOLJDFLyQ� TXH
ORV� SDWURQHV� WLHQHQ� GH� UHWHQHU� HO� LP�
SXHVWR� VREUH� OD� UHQWD� GH� VXV� WUDEDMD�
GRUHV��(O� DUWtFXOR� LQLFLD� FRQ�XQ�HVWXGLR
GH� ORV� RUtJHQHV� GH� OD� UHWHQFLyQ�� FRQWL�
Q~D� FRQ�XQ� DQiOLVLV� GHO� FRQFHSWR�PHQ�
FLRQDGR�� LGHQWLILFDQGR� VXV� GLVWLQWRV
HOHPHQWRV�� \� SRVWHULRUPHQWH� UHYLVD� HO
PDUFR� MXUtGLFR� PH[LFDQR� UHODWLYR� D� OD
UHWHQFLyQ�� /D� DXWRUD� FRQFOX\H� DILU�
PDQGR� TXH� OD� UHWHQFLyQ� HV� XQ� WUDEDMR
UHDOL]DGR� SRU� HO� SDWUyQ� TXH� GHELHUD
VHU� UHWULEXLGR� \� TXH�� FRPR� FRQVHFXHQ�
FLD� GH� HOORV�� OD� JHVWLyQ� GH� ODV� FRQWUL�
EXFLRQHV� VH� DJLOL]DUtD� \� VH� SURPRYHUtD
QR� FRPR� XQD� REOLJDFLyQ� GHO� SDWUyQ
VLQR� FRPR� XQ� VHUYLFLR� TXH� pVWH� SUHVWD
D� IDYRU� GHO� (VWDGR�

$%675$&7�� 2QH� RI� WKH� PRVW� LPSRUWDQW� VXE�
MHFWV� VWXGLHG� LQ� WKH� FRQWH[W� RI� WD[� ODZ� LV� WKH
RQH� UHODWHG� WR� WKH� OHJDO� QDWXUH� RI� ´ZLWK�
KROGLQJµ� RI� WD[HV�� 7KLV� DUWLFOH� GLVFXVVHV� WKLV
WRSLF�� ZLWK� WKH� SXUSRVH� RI� FODULI\LQJ� ZKLFK
DUH� WKH� HIIHFWV� RI� WKH� REOLJDWLRQ� WR� ZLWKKROG�
DQG� WKH� FRQVHTXHQFHV� RI� WKH� ODFN� RI� FRP�
S O LDQF H � ZL WK � W K L V � RE O L JD W L RQ � � 0RUH
VSHFLILFDOO\�� WKH� DXWKRU� IRFXVHV� KHU� DWWHQWLRQ
RQ� WKH� REOLJDWLRQ� RI� HPSOR\HUV� WR�ZLWKKROG� WKH
LQ�FRPH� WD[� SDLG� E\� WKHLU� ZRUNHUV��7KH� HVVD\
VWDUWV�ZLWK� D� UHIHUHQFH� WR� WKH� KLVWRULFDO� RULJLQV
RI� WD[� ZLWKKROGLQJ�� WKHQ� LW� DQDO\VHV� WKH
FRQFHSW�� LGHQWLI\LQJ� LWV� GLIIHUHQW� HOHPHQWV� DQG
WKHQ� LW� UHYLHZV� WKH� FRUUHVSRQGLQJ� 0H[LFDQ
OHJDO� IUDPHZRUN�� )LQDOO\�� WKH� DXWKRU� FRQFOX�
GHV� WKDW� ZLWKKROGLQJ� LV� D� MRE� SHUIRUPHG� E\
HPSOR\HUV� WKDW� RXJKW� WR� EH� SDLG� IRU�� WKLV
ZRXOG� VSHHG� XS� WKH� SD\PHQW� RI� WD[HV
DQG� ZRXOG� FKDQJH� WKH� FRQFHSWLRQ� RI� ZLWK�
KROGLQJ�� LW� ZRXOG� EH� FRQVLGHUHG� QRW� DV� DQ
REOLJDWLRQ� RI� HPSOR\HUV�� EXW� DV� D� VHUYLFH� UHQ�
GHUHG� E\� WKH� ODWWHU� WR� WKH� 6WDWH�


� ,QYHVWLJDGRUD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� -XVWLILFDFLyQ� GHO� WHPD�� ,,�� /D� UHWHQFLyQ� HQ� HO� GHUHFKR�
,,,��2ULJHQ�� ,9�� %DVH� FRQFHSWXDO�� 9��(OHPHQWRV� HVHQFLDOHV�� 9,��0DUFR

MXUtGLFR�� 9,,�� 2EMHWR� GH� OD� UHWHQFLyQ�� 9,,,�� 6XMHWRV� SDVLYRV� HQ� OD� UH�
ODFLyQ� MXUtGLFD� WULEXWDULD�� ,;�� 2EOLJDFLRQHV� GHO� UHWHQHGRU�� ;�� 'HUHFKRV
GHO� UHWHQHGRU�� ;,�� ¢&yPR� RSHUD� OD� UHWHQFLyQ"� ;,,�� (O� FRVWR� GH� OD� UH�
WHQFLyQ��;,,,��$�PRGR� GH� FRQFOXVLyQ��;,9��$QH[RV��;9��%LEOLRJUDItD�

,�� -867,),&$&,Ð1� '(/� 7(0$

(O� GHUHFKR�� HV� KLVWRULD�� EDMR� HVWD� FRQFHSFLyQ� HO� GHUHFKR�� HYROXFLR�
QD� GHELGR� D� OD� QHFHVLGDG� GH� DMXVWDU� HO� VLVWHPD� GH� QRUPDV� MXUtGLFDV
D� ODV� WUDQVIRUPDFLRQHV� GH� OD� VRFLHGDG�� (Q� WDO� VHQWLGR�� HQ� ORV� ~OWL�
PRV� WLHPSRV�HVWDPRV�DVLVWLHQGR�D� ORV�FRPLHQ]RV�GH�RWUD� UHQRYDFLyQ
GHO� GHUHFKR�� (O� GHUHFKR� WULEXWDULR� FRPR� GLVFLSOLQD� MXUtGLFD� DXWy�
QRPD� KD� WHQLGR� XQD� UHFLHQWH� FRQIRUPDFLyQ�� HVWR� JUDFLDV� D� ORV� MX�
ULVWDV� GRFWULQDULRV�� TXH� KDQ� HODERUDGR� JUDQGHV� REUDV� HVFULWDV� FRQ
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� ,QWHUHVDQWH� HV� OD� KLVWRULD� GHO� GHUHFKR� WULEXWDULR� LQWURGXFLGR� HQ� OD� WUDGLFLyQ� SXEOLFLVWD
GHO� GHUHFKR�� %iUWROR� 6DVVRIHUUDWR� ������������ FUHD� OD� HVFXHOD� GH� OD� WHRUtD� GHO� (VWDGR�PRGHU�
QR��0DULR�*��/RVDQR�PDQLILHVWD�TXH� ODV�REUDV�GH�HVWH�SHULRGR�VRQ�HO�JHUPHQ�GH� ORV�PRGHUQRV
GHUHFKRV� FRQVWLWXFLRQDO�� DGPLQLVWUDWLYR� \� WULEXWDULR��9pDVH� /RVDQR��*��0���/RV� JUDQGHV� VLVWHPDV
MXUtGLFRV�� ,QWURGXFFLyQ� DO� GHUHFKR� HXURSHR� \� H[WUDQMHUR�� WUDG�� GH� $�� 5XL]� 0LJXHO�� 0DGULG�� 'HEDWH�
������ S�� ���

� 'H� DFXHUGR� FRQ� +�� /�� $�� +DUW� ´OD� SUHVHQFLD� GHO� GHUHFKR� VLJQLILFD� OD� UHGXFFLyQ� GH
RSFLRQHV� GHO� FRPSRUWDPLHQWR� GH� ORV� LQGLYLGXRV�� HVWR� HV�� TXH� OD� FDUDFWHUtVWLFD� PiV� GHVWDFDGD
\� UHOHYDQWH� GHO� GHUHFKR�� HQ� WRGR� WLHPSR� \� OXJDU�� HV� TXH� VX� SUHVHQFLD� VLJQLILFD� TXH� FLHUWD
FRQGXFWD� KXPDQD� GHMD� GH� VHU� RSWDWLYD�� FRQYLUWLpQGRVH� DVt� HQ� REOLJDWRULD� HQ� DOJ~Q� VHQWLGR�
6LQ� HPEDUJR�� HVWD� DSDUHQWHPHQWH� VLPSOH� FDUDFWHUtVWLFD� GHO� GHUHFKR� QR� OR� HV� GH� KHFKR���µ�
7UDGXFFLyQ� OLWHUDO� GH�� ´7KH� PRVW� SURPLQHQW� JHQHUDO� IHDWXUH� RI� ODZ� DW� DOO� WLPHV� DQG� SODFHV
LV� WKDW� LWV� H[LVWHQFH� PHDQV� WKDG� FHUWDLQ� NLQG� RI� KXPDQ� FRQGXFW� DUH� QR� ORQJHU� RSWLRQDO�� EXW
VRPH� VHQVH� REOLJDWRU\��<HW� WKLV� DSSDUHQWO\� VLPSOH� FKDUDFWHULVWLF� RI� ODZ� LV� QRW� LQ� IDFW� D� VLPSOH
RQH���µ�� +DUW�� +�� /�� $��� 7KH� &RQFHSW� RI� /DZ�� 2[IRUG�� $W� KH� &ODUHQGRQ� 3UHVV�� ������ S�� ��
7DPELpQ� YpDVH� HQ� 7DPD\R� \� 6DOPRUiQ�� 5���(OHPHQWRV� SDUD� XQD� WHRUtD� JHQHUDO� GHO� GHUHFKR�� ,QWUR�
GXFFLyQ� DO� HVWXGLR� GH� OD� FLHQFLD� MXUtGLFD�� 0p[LFR�� 7KHPLV�� ������ S�� ���

� (O� GHUHFKR� WULEXWDULR� VH� GHVPHPEUD� GHO� DGPLQLVWUDWLYR�� HVWH� ~OWLPR�� TXH� WXYR� VX� QD�
FLPLHQWR� HQ� ORV�3ULQFLSL� *HQHUDOL� GL� 'LULWWR� $PPLQLVWUDWLYR� GH� *LDQ� 'RPHQLFR� 5RPDJQRVL� ������
������� /RVDQR�� *��0��� RS�� FLW�� QRWD� ��� S�� ���� (Q� FXDQWR� DO� GHUHFKR� WULEXWDULR�� H[LVWHQ� FODUDV
PXHVWUDV� GH� HVWH� HPSHxR� SRU� SDUWH� GH� OD� GRFWULQD� QDFLRQDO� \� H[WUDQMHUD�� HQ� HVWD� ~OWLPD�� ORV
HMHPSORV� VREUDQ� \� D� PDQHUD� HQXQFLDWLYD� FDEH� FLWDU� D� 'RQDWR� *LDQQLQL�� $TXLOOH��,QVWLWXFLRQHV
GH� GHUHFKR� WULEXWDULR�� 0DGULG�� (GLWRULDO� GH� 'HUHFKR� )LQDQFLHUR�� ������ $PDWXFFL�� $���/·2UGLQD�
PHQWR� *LXULGLFR� )LQDQ]LDULR�� 0LOiQ�� 7RYHQH� (GLWRUH�� ������ %HUOLUL�� 3ULQFLSL� GL� 'LULWWR� WULEXWDULR�
0LOiQ�� *LXIIUq�� ������ YRO�� ��� %HUOLUL��&RUVR� ,VWLWX]LRQDOH� GL� 'LULWWR� 7ULEXWDULR��0LOiQ�� *LXIIUq�� ������ YRO�� ��
)HGHOH�� $��� ´'LULWWR� 7ULEXWDULR� H� 'LULWWR� &LYLOH� QHOOD� GLVFLSOLQD� GHL� UDSSRUWL� LQWHUQL� WUD� L� VRJJHWWL



HO� iQLPR� GH� GDUOH� VLVWHPDWL]DFLyQ� DO� PLVPR�� 2EUDV� TXH� HQ� WRGR
WLHPSR� VHUYLUiQ� FRPR�SXQWR� GH� SDUWLGD� SDUD� OD� VROXFLyQ� GH� QXHYRV
SDUDGLJPDV� TXH� OD� SURSLD� HYROXFLyQ� GHO� KRPEUH� LPSRQH�� WDOHV
FRPR� HO� DYDQFH� WHFQROyJLFR�� QXHYRV� GHVFXEULPLHQWRV� FLHQWtILFRV�
QXHYDV� IRUPDV� GH� DVRFLDFLyQ�� HQWUH� RWURV�

$Vt�� HV� QHFHVDULR� IRUWDOHFHU� ODV� LQVWLWXFLRQHV�� ILJXUDV� \� FDWHJRUtDV
\D� H[LVWHQWHV� SDUD� TXH� VLUYDQ� D� OD� SURSLD� WUDQVIRUPDFLyQ� GHO� GH�
UHFKR�� HQ� HVWH� VHQWLGR�� UHVXOWD� QHFHVDULR� DUJXPHQWDU� TXH� HO� DQiOLVLV
\� HVWXGLR� GH� ODV� FDWHJRUtDV�� LQVWLWXFLRQHV� \� ILJXUDV� WULEXWDULDV� QR� HV
RFLRVR�� SXHV� HO� DOFDQ]DU� XQ� DQiOLVLV� \� HVWXGLR� PLQXFLRVR� SHUPLWLUi
FRQVROLGDU� OD� WHRUtD� GHO� GHUHFKR� WULEXWDULR� SDUD� KDFHU� IUHQWH� D� ODV
QXHYDV� FDWHJRUtDV� \� ILJXUDV� TXH� VH� SUHVHQWDQ� SRU� OD� QHFHVLGDG� GH
DFRSODUVH� HO� GHUHFKR� D� OD� UHDOLGDG� VRFLDO� \� D� OD� UHDOLGDG� HFRQyPLFD
HQ� HYROXFLyQ��

(Q� OD� PHWRGRORJtD� GH� HVWH� DUWtFXOR�� VH� SDUWH� GH� XQD� LQTXLVLFLyQ
EiVLFD�� ¢FXiO� HV� OD�XWLOLGDG�GH�DQDOL]DU� HO�GHEDWH�GRJPiWLFR� MXUtGLFR
HQ� WRUQR� D� OD� UHWHQFLyQ� FRPR� FDWHJRUtD� DXWyQRPD� HQ� HO� GHUHFKR
WULEXWDULR"� OD� UHVSXHVWD� VHxDOD� TXH� QR� HV� LQIUXFWXRVR� GH� QXHVWUD
SDUWH� YROYHU� D� UHWRPDU� ORV� SXQWRV� TXH� OOHJDURQ�D� VHU� FRQWURYHUWLGRV
HQ� XQ� PRPHQWR� GDGR�� GHELGR� D� TXH� HQ� OD� E~VTXHGD� GH� XQ� FRQ�
FHSWR� YiOLGR� GH� HVWD� FDWHJRUtD�� VH� HQULTXHFH� HO� SODQWHDPLHQWR� GRF�
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SDVVLYL� GHO� WULEXWRµ�� 5')6)�� ������ )RQURXJH�� *��� 'HUHFKR� ILQDQFLHUR�� DFWXDOL]DGD� SRU� 6�� &�
1DYDUULQH� \� 5�� 2�� $VRUH\�� %XHQRV� $LUHV�� 'HSDOPD�� ������ YRO�� ,�� *LDQQLQL�� $�� '���,� FRQFHWWL
IRQGDPHQWDOL� GHO� 'LULWWR� 7ULEXWDULR�� 7RULQR�� 87(7�� *RQ]iOH]� *DUFtD�� (��� ´&ODVLILFDFLyQ� GH� ORV
WULEXWRV�� LPSXHVWRV� \� WDVDVµ�� HQ� YDULRV� DXWRUHV��&RPHQWDULRV� D� OD� /*7� \� OtQHDV� SDUD� VX� UHIRUPD�
+RPHQDMH� D� 6iLQ]� GH� %XMDQGD��0DGULG�� ,()�� ������ YRO�� ,�� 7DPELpQ� SXEOLFDGR� HQ�7DVDV� \� SUHFLRV
HQ� HO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO�� 0RQRJUDItDV� MXUtGLFR�ILVFDOHV�� 0DGULG�� ,()�0DUFLDO� 3RQV�� �����
*RQ]iOH]� *DUFtD�� (�� \� 3pUH]� GH� $\DOD�� -�� /���'HUHFKR� WULEXWDULR� ,�� 6DODPDQFD�� 3OD]D� 8QLYHUVL�
WDULD� (GLFLRQHV�� ������ *UL]LRWWL�� 3ULQFLSL� GL� 'LULWWR� WULEXWDULR�� %DUL�� ������ -DUDFK�� '��� (O� KHFKR
LPSRQLEOH�� %XHQRV� $LUHV�� $EHOHGR�3HUURW�� ������0LFKHOL�� *�� $���&XUVR� GH� GHUHFKR� WULEXWDULR�� WUDG�
GH� -XOLR�%DQDFORFKH��0DGULG�� ������6iLQ]�GH�%XMDQGD��+DFLHQGD� \� GHUHFKR��0DGULG�� ,(3�� �����
YRO�� ,�� 7HVRUR�� 3ULQFLSL� GL� 'LULWWR� 7ULEXWDULR�� %DUL�� ������ 9DQRQL�� (��� 2SHUH� *LXULGLFKH�� 0LOiQ�
'RWW� $��*LXIIUq�� ������ YRO�� ,,�� 9DQRQL�� (���1DWXUDOH]D� H� LQWHUSUHWDFLyQ� GH� ODV� OH\HV� WULEXWDULDV�� WUDG�
GH�-��0DUWtQ�4XHUDOW��0DGULG��,()��������$SURYHFKR�HVWDV� OtQHDV�SDUD�LQGLFDU�TXH�HO�DERJDGR
TXH� DVSLUH� D� WHQHU� XQD� VyOLGD� IRUPDFLyQ� HQ� HVWD� PDWHULD�� VHUi� QHFHVDULR� FRPR� SXQWR� GH
SDUWLGD� OD� OHFWXUD� \� DQiOLVLV� GH� ODV� REUDV� DTXt� FLWDGDV�

� (Q� HVWH�PLVPR� VHQWLGR�� REVHUYDPRV� TXH� HO� DMXVWH� GHO� GHUHFKR� D� ODV� UHDOLGDGHV� VRFLDOHV
\� HFRQyPLFDV� HV� FtFOLFR�� HV� GHFLU�� SHULyGLFDPHQWH� ODV� LQVWLWXFLRQHV� GHEHQ� HPERQDU� HQ� ODV
UHDOLGDGHV�� EDMR� HVWD� PLVPD� DUJXPHQWDFLyQ�� 5XL]� 0LJXHO� LQGLFD� TXH� ORV� GHUHFKRV� SRVLWLYRV
HVWiQ�FDUDFWHUL]DGRV�SRU�HO�FRQVWDQWH�FRPSURPLVR�HQWUH�UtJLGDV�HVWUXFWXUDV� IRUPDOHV�\�UHDOLGDG
HFRQyPLFD� HQ� HYROXFLyQ�� /RVDQR�� *�� 0��� RS�� FLW��� QRWD� ��� S�� ���



WULQDO�� FUHDQGR� QXHYDV� IRUPDV� GH� UD]RQDPLHQWR� MXUtGLFR�� SHUR� OR
PiV� LPSRUWDQWH� HV� TXH� VH� FRQVWLWX\H� XQD� VHULH� GH� HVWLSXODFLRQHV
UHVSHFWR� D� TXp� UHTXLVLWRV� GHEHQ� WRPDU� HQ� FXHQWD� ORV� OHJLVODGRUHV
\� YHULILFDU� ORV� MXHFHV� SDUD� DSOLFDU� GLFKD� REOLJDFLyQ� WULEXWDULD��

8QR� GH� ORV� WHPDV� QRGDOHV� GH� OD� UHWHQFLyQ� HQ� PDWHULD� WULEXWDULD
HV� OD� QDWXUDOH]D� MXUtGLFD�� GH� pVWD�� HV� GHFLU�� VL� HV� XQD� REOLJDFLyQ� H[
OHJH� R� ELHQ� XQD� PRGDOLGDG� LPSRVLWLYD�� %DMR� HVWH� FRQWH[WR� KH� TXH�
ULGR� UHDOL]DU� XQ� DQiOLVLV� GH� OD� UHWHQFLyQ� HQ� HO� GHUHFKR� WULEXWDULR�
/R� DQWHULRU� FRQ� HO� SURSyVLWR� GH� HVFODUHFHU� FXiOHV� VRQ� ORV� HIHFWRV
GH� OD� REOLJDFLyQ� WULEXWDULD�� VX� LQFXPSOLPLHQWR� \� ODV� UHVSRQVDELOL�
GDGHV� TXH� VH� GHVSUHQGDQ� GH� pVWH�

$TXt� FDEH� DGYHUWLU� TXH� HVWH� HQVD\R� QR� SUHWHQGH� KDFHU� XQ� HVWX�
GLR� JHQHUDO� GH� OD� UHWHQFLyQ� UHJXODGD� HQ� ODV� OH\HV� GHO� ,PSXHVWR
6REUH� OD� 5HQWD�� GHO� ,PSXHVWR� DO� 9DORU� $JUHJDGR� \� GHO� ,PSXHVWR� DO
$FWLYR�� VLQR� TXH� VH� YD� D� FRQFUHWDU� HQ� OD� REOLJDFLyQ� GH� ORV� SDWURQHV
GH� UHWHQHU� HO� LPSXHVWR� VREUH� OD� UHQWD� GH� VXV� WUDEDMDGRUHV�� <� HQ
HVWH� VHQWLGR�� VH� HVWXGLDUi� SRU� XQD� SDUWH� OD� H[LVWHQFLD� GH� OD� LQWHU�
YHQFLyQ� DGPLQLVWUDWLYD� HQ� XQD� HPSUHVD�� FRPR� SURGXFWR� GHO� SUR�
FHGLPLHQWR� DGPLQLVWUDWLYR� GH� HMHFXFLyQ�� D� TXLpQ� OH� FRUUHVSRQGH� OD
REOLJDFLyQ� GH� OD� UHWHQFLyQ� GH� LPSXHVWRV� GH� ORV� WUDEDMDGRUHV�� VL� DO
SDWUyQ� R� ELHQ� DO� LQWHUYHQWRU� DGPLQLVWUDGRU�� <� SRU� RWUD� SDUWH�� VH
LQGDJDUi� HO� FRVWR� GH� OD� UHWHQFLyQ� SDUD� HO� SDWUyQ� \� ODV� SRVLEOHV
VROXFLRQHV� SDUD� UHGXFLU� GLFKR� FRVWR�
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� (VWDV� LGHDV� KDQ� VLGR� QXWULGDV� SRU� HO� SODQWHDPLHQWR� GH� 6DQWLDJR� 1LQR�� &���,QWURGXFFLyQ
DO� DQiOLVLV� GHO� GHUHFKR�� %DUFHORQD�� $ULHO� 'HUHFKR�� ������ S�� ����

� (Q� OD� GRJPiWLFD� MXUtGLFR�WULEXWDULD� FRQ� LQYHWHUDGD� IUHFXHQFLD� QR� VH� H[SOLFD� TXp� VH
HQWLHQGH�SRU�QDWXUDOH]D� MXUtGLFD��HVWH� IHQyPHQR� OR�KHPRV�DGYHUWLGR�GHVSXpV�GH�YDULDV� OHFWXUDV
D� HQVD\RV� WULEXWDULRV�� 6H� LQWX\H� TXH� HVWD� IDOOD� VH� GHEH� D� TXH� OD� GRJPiWLFD� HVSHFLDOL]DGD� GD
SRU� HQWHQGLGRV� X� REYLDGRV� ORV� FRQFHSWRV� EiVLFRV�� TXH� VH� HVWXGLDQ� HQ� OD� WHRUtD� JHQHUDO�GHO
GHUHFKR�� 1R� REVWDQWH�� DOJXQRV� DXWRUHV� GHGLFDQ� WLHPSR� D� HVWD� FODVH� GH� FXHVWLRQDPLHQWRV�� GH
WDO� PDQHUD� TXH� FXDQGR� VH� KDEOD� GH� QDWXUDOH]D� MXUtGLFD� VH� UHILHUHQ� D� ODV� QRWDV� HVHQFLDOHV� GH� DOJ~Q
LQVWLWXWR� R� FDWHJRUtD� MXUtGLFD�� HQ� QXHVWUR� FDVR� VH� HQWHQGHUi� FRPR� QRWDV� HVHQFLDOHV� GH� OD
UHWHQFLyQ�� 3DUD� QRVRWURV� Vt� HV� LPSRUWDQWH� GHVHQWUDxDU� HO� VLJQLILFDGR� GH� QDWXUDOH]D� MXUtGLFD�
SRUTXH� HQ� RFDVLRQHV� SXHGH� GDU� OXJDU� D� GXGDV� \� HVSHFLDOPHQWH� DTXt�
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/D� YR]� UHWHQFLyQ�� HQ� OD� FLHQFLD� MXUtGLFD� WLHQH� XQ� DPSOLR� FDPSR
GH� DSOLFDFLyQ�� YHUELJUDFLD� HO� GHUHFKR� GH� UHWHQFLyQ� HQ� PDWHULD� FLYLO��

OD� UHWHQFLyQ� GH� ORV� DFWLYRV� ILQDQFLHURV�� HQ� PDWHULD� PHUFDQWLO�� OD� SR�
WHVWDG� GH� ODV� DVDPEOHDV� GH� GHFLGLU� OD� UHWHQFLyQ� GH� GLYLGHQGRV���� \� VL
VHJXLPRV�SRU�HVWH�FDPLQR�SRGHPRV�HQFRQWUDU�XQ� VLQQ~PHUR�GH� HMHP�
SORV� TXH� QRV� OOHYDQ� D� DILUPDU� TXH� HVWH� FRQFHSWR� HVWi�PX\� H[WHQGLGR
HQ� OD� FLHQFLD� GHO� GHUHFKR�� $� JURVVR� PRGR�� HQ� XQ� SULPHU� DFHUFDPLHQWR�
OD� UHWHQFLyQ� WLHQH� XQD� HVHQFLD� JDUDQWLVWD�� HV� GHFLU�� JDUDQWL]DU� HO� FXP�
SOLPLHQWR� GH� XQD� REOLJDFLyQ�� XQD� REOLJDFLyQ� SULQFLSDO�

/D� UHWHQFLyQ� HQ� PDWHULD� WULEXWDULD� HV� OD� UHFDXGDFLyQ� GH� ORV� VX�
MHWRV� TXH� UHDOL]DQ� SDJRV� HQ� HO� FDVR� GHO� LPSXHVWR� VREUH� OD� UHQWD�
OR� DQWHULRU� HQ� DWHQFLyQ� D� OD� FHUFDQtD� GH� OD� IXHQWH� GH� ULTXH]D�
HMHPSOR� GH� HOOR� VRQ� ORV� SDWURQHV�� (Q� OD� GRFWULQD� MXUtGLFD� WULEXWDULD
XQD� UHWHQFLyQ� HV� HQWHQGLGD� FRPR� HO� GHEHU� GH� FRODERUDFLyQ� GHO� QR
FRQWULEX\HQWH� FRQ� OD� KDFLHQGD� S~EOLFD�� (VWH� GHEHU� GH� FRODERUDFLyQ
VH� FRQFUHWL]D� HQ� UHWHQHU� H� LQJUHVDU� HQ� HO� WHVRUR� S~EOLFR� XQD� FDQ�
WLGDG� SRU� OD� UHDOL]DFLyQ� GH� GHWHUPLQDGRV� SDJRV�

,,,�� 25,*(1

(Q� OD� UHODFLyQ� MXUtGLFD� LPSRVLWLYD�� HO� HQWH� S~EOLFR� GHWHQWD� HO� SR�
GHU��� \� OD� SRWHVWDG� GH� LPSRVLFLyQ�� DVt�� HQ� OR� TXH� VH� UHILHUH� D� HVWD
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� (Q� /H� 'RFWH�� (���'LFFLRQDULR� GH� WpUPLQRV� MXUtGLFRV� HQ� FXDWUR� LGLRPDV�� HVSDxRO�� DOHPiQ�� IUDQFpV
H� LQJOpV��0DGULG�� &LYLWDV�� ������ OD� YR]� UHWHQFLyQ� WDPELpQ� VH� FRQWHPSOD� HQ� HO� GHUHFKR� IUDQFpV
FRPR� ´GURLW� GH� UpWHQWLRQ� R� FRPR� UHWHQXHµ�

� (Q� HO� GHUHFKR� FLYLO�� HVWD� ILJXUD� MXUtGLFD� KD� HVWDGR� tQWLPDPHQWH� YLQFXODGD� FRQ� OD� H[�
FHSFLyQ� GHO� FRQWUDWR� QR� FXPSOLGR�� H[FHSWLR� LQDGLPSOHWL� FRQWUDFWXV�� (VWXGLR� PRQRJUiILFR� VREUH� HO
GHUHFKR� GH� UHWHQFLyQ� HQ� /ySH]� \� /ySH]�� $�� 0���5HWHQFLyQ� \� PDQGDWR�� %RORQLD�� 6WXGLD� $OERU�
QRWLDQD�� ������ S�� ���

� )HUUHLUD�0HQGHV�� *��� ´$�5HIRUPD�0RQHWDULD� GH� ������ 3UREOHPiWLFD� MXUtGLFD� GD� FKD�
PDGD� ¶5HWHQFDR� GRV� DWLYRV� ILQDQFHLURV·µ� �/HL� Q~P�� ������� GH� ������������$UTXLYRV� GR�0LQLVWpULR
GD� -XVWLFLD�� DxR� ���� Q~P�� ����� MXOLR�GLFLHPEUH� GH� �����

�� 2OLYHUD� *DUFtD�� 5��� ´5HVSRQVDELOLGDG� GH� ODV� PD\RUtDV� SRU� UHWHQFLyQ� GH� GLYLGHQGRVµ�
5HYLVWD� GHO� 'HUHFKR� &RPHUFLDO� \� GH� ODV� 2EOLJDFLRQHV�� DxR� ���� Q~P�� ���� GLFLHPEUH� GH� ������ S�� ����

�� (Q� HO� PDUFR� GHO� GHUHFKR� WULEXWDULR� H[LVWH� OD� GLVWLQFLyQ� HQWUH� HO� SRGHU� \� OD� SRWHVWDG
WULEXWDULD�� (O� SRGHU� GH� LPSRVLFLyQ� OR� GHWHQWD� HO� 3RGHU� /HJLVODWLYR�� TXH� WLHQH� OD� IDFXOWDG� GH
HVWDEOHFHU� FRQWULEXFLRQHV�� \� OD� SRWHVWDG� WULEXWDULD� OD� HMHUFH� HO� 3RGHU� (MHFXWLYR� DO� JHVWLRQDU� \
UHFDXGDU� WULEXWRV�� (O� WpUPLQR� SRGHU� HV� PiV� DPSOLR� TXH� OD� SRWHVWDG� WULEXWDULD�



~OWLPD�� HO� VXMHWR� DFWLYR� HQ� DUDV� GH� XQD� PD\RU� FHUWH]D� \� IDFLOLGDG
HQ� OD� OLTXLGDFLyQ� \� UHFDXGDFLyQ� GH� OD� FRQWULEXFLyQ� DFXGH� D� SHU�
VRQDV� H[WUDxDV� DO� FRQWULEX\HQWH�� SRU� WDQWR�� HO� HQWH� S~EOLFR� D� WUDYpV
GHO� SRGHU� GH� LPSRVLFLyQ� FRQYLHUWH� D� SHUVRQDV� DMHQDV� DO� FRQWULEX�
\HQWH� HQ� VXV� DX[LOLDUHV� FRQ� HO� SURSyVLWR� GH� GDU� FXPSOLPLHQWR� D� OD
REOLJDFLyQ� WULEXWDULD�� /D� UHWHQFLyQ� HV� XQ� PHFDQLVPR� HVWDEOHFLGR
SRU� OD� KDFLHQGD� S~EOLFD� FX\R� IXQGDPHQWR� VRQ� ORV� SULQFLSLRV� GH
VHJXULGDG� \� HFRQRPtD��� HQ� OD� SHUFHSFLyQ� GH� ODV� FRQWULEXFLRQHV�� /D
UHWHQFLyQ� HV� XQD� UHODFLyQ� MXUtGLFD� WULEXWDULD� VXERUGLQDGD� D� OD� REOL�
JDFLyQ�SULQFLSDO�GHO�SDJR�GHO� WULEXWR����/D� ILQDOLGDG�GH� OD� UHWHQFLyQ
HV� OD� HIHFWLYLGDG� GH� OD� REOLJDFLyQ� SULQFLSDO� WULEXWDULD�

/D� UHWHQFLyQ� HV� XQD� UHODFLyQ� MXUtGLFD� WULEXWDULD� \� HV� QHFHVDULD
SDUD� OD� DSOLFDFLyQ� GH� ODV� FRQWULEXFLRQHV�� (Q� HVWH� HVTXHPD� SDUHFH�
UtD�� HQ� XQ� SULPHU� DFHUFDPLHQWR�� TXH� HO� (VWDGR� H[WLHQGH� VX� FRPSH�
WHQFLD� WULEXWDULD� HQ� HVWD� ILJXUD� MXUtGLFD�� SXHV� FRQYLHUWH� DO� UHWHQHGRU
HQ� VX� DX[LOLDU� \� FRDG\XYDQWH���� DVLPLVPR�� OR� FRQVWULxH� D� FXPSOLU� FRQ
OD� REOLJDFLyQ� GH� UHWHQHU� \� HQWHUDU� HO� GLQHUDULR� DO� HUDULR� S~EOLFR�
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�� (OL]DOGH� \� $\PHULFK�� 3�� GH�� ´/D� UHWHQFLyQ� WULEXWDULD� FRPR� DFWR� HFRQyPLFR�DGPLQLV�
WUDWLYRµ�� HQ� YDULRV� DXWRUHV��'HUHFKRV� \� JDUDQWtDV� GHO� FRQWULEX\HQWH�� 0DGULG�� ,QVWLWXWR� GH� (VWXGLRV
)LVFDOHV�� ������ S�� ���

�� (Q� UHVXPHQ�� VH� SXHGHQ�GLVWLQJXLU� GRV� FRUULHQWHV� GH�SHQVDPLHQWR�� OD� SULPHUD� VH� UHILHUH
D� OD� REOLJDFLyQ� WULEXWDULD� FRPSUHQVLYD� GH� OD� REOLJDFLyQ� GH� SDJR� \� WRGDV� ODV� UHIHUHQWHV� D� ODV� REOL�
JDFLRQHV�GH�KDFHU�\� VRSRUWDU��FX\D� ILQDOLGDG�HV�KDFHU�HIHFWLYD� OD�REOLJDFLyQ�GH�SDJR��OD� VHJXQGD�
DFWXDOPHQWH� VHJXLGD� SRU� OD� PD\RUtD� GH� OD� GRFWULQD�� VH� H[SOLFD� HQ� IXQFLyQ� GH� OD� REOLJDFLyQ
SULQFLSDO� GH� SDJR� \� ODV� UHODFLRQHV� DFFHVRULDV� D� OD� SULQFLSDO�� YpDQVH� *RQ]iOH]� *DUFtD� HW� DO��
'HUHFKR� WULEXWDULR� ,��6DODPDQFD��3OD]D�8QLYHUVLWDULD�(GLFLRQHV��������S�������$OYDUDGR�(VTXLYHO�
0�� -��� ´/D� ILQDOLGDG� R� IXQGDPHQWR� H[WUDMXUtGLFR� GH� OD� UHVSRQVDELOLGDG� WULEXWDULDµ�� ,QIRUPDFLyQ
-XUtGLFD� 3HPH[� /H[�� Q~PV�� ������� QRYLHPEUH�GLFLHPEUH� GH� ������ S�� ���

�� %DMR� HVWD� FRQFHSFLyQ� VH� SRGUtD� SHQVDU� TXH� HO� DGPLQLVWUDGR� DGTXLHUH� IDFXOWDGHV�� SR�
WHVWDGHV� \� GHUHFKRV� IUHQWH� D� RWURV� DGPLQLVWUDGRV�� HVWD� LGHD� KD� VLGR� FRQWHPSODGD� SRU�)HUUHLUR
/DSDW]D��SHUR�HVWDV� IDFXOWDGHV�WDPELpQ�SXHGHQ�VHU�HMHUFLGDV�IUHQWH�D�OD�SURSLD�DGPLQLVWUDFLyQ�
WDO� HV� HO� FDVR� GH� OD� GHYROXFLyQ� GH� ODV� FDQWLGDGHV� FREUDGDV� HUUyQHDPHQWH�� )HUUHLUR�/DSDW]D�
-�� -��� &XUVR� GH� GHUHFKR� ILQDQFLHUR� HVSDxRO�� 0DGULG�� 0DUFLDO� 3RQV�� ������ S�� ����� (Q� HO� GHUHFKR
DGPLQLVWUDWLYR� D� HVWH� FRQMXQWR� GH� IDFXOWDGHV� VH� OH� FRQRFH� FRPR� HO� HMHUFLFLR� SULYDGR�GH� IXQ�
FLRQHV� S~EOLFDV�� DVt� OR� FRQVLGHUDQ� =DQRELQL�� *DUULGR� )DOOD� \� *DUFtD� GH� (QWHUUtD�� *DUULGR
)DOOD��)���7UDWDGR� GH� GHUHFKR� DGPLQLVWUDWLYR�� �D�� HG���0DGULG�� ,QVWLWXWR�GH�(VWXGLRV�3ROtWLFRV�� �����
YRO�� ,�� SDUWH� JHQHUDO�� SS�� ��� \� VV��� *DUFtD� GH� (QWHUUtD�� 7RPiV�5DPyQ� \� )HUQiQGH]��&XUVR� GH
GHUHFKR� DGPLQLVWUDWLYR� ,�� 0DGULG�� &LYLWDV�� ������ SS�� ��� \� VV��� =DQRELQL� *���'LULWWR� $PPLQLVWUDWLYR�
3ULQFLSL� *HQHUDOL�� 0LOiQ�� 'RWW�� $�� *XLIIUq� (GLWRUH�� ������ YRO�� ��� S�� ����� $Vt�� DO� GHEHU� GH
FRODERUDU� FRQ� ORV� HQWHV� S~EOLFRV� HQ� HO� GHUHFKR� DGPLQLVWUDWLYR� VH� OH� OODPD� HMHUFLFLR�SULYDGR
GH� ODV� IXQFLRQHV� S~EOLFDV�� (Q� WDO� VHQWLGR�� 3HGUR� GH� (OL]DOGH� \� $\PHULFK� KD� HQIDWL]DGR� TXH�
´7UDGLFLRQDOPHQWH� QR� KD� VLGR� HVWXGLDGD� OD� SRVLELOLGDG� GH� HQFXDGUDU� HQ� HVWD� VLWXDFLyQ� DO
VXVWLWXWR� WULEXWDULR�� SXHV� FXDQGR� VH� DOXGH� HQ� HVWD� PDWHULD� D� OD� UHFDXGDFLyQ� GH� WULEXWRV� VH
HQWLHQGH�VyOR�HQ�OD�IRUPD�FRQFHVLRQDO��1R�REVWDQWH��HV�IiFLO�DGYHUWLU�OD�DQDORJtD�FRQ�ORV�VXSXHVWRV



,QWHUHVD� GHFLU� TXH� HO� UHWHQHGRU� FRQVLGHUDGR� VXMHWR� SDVLYR� QXQFD
SLHUGH� HVWD� FXDOLGDG�� HVWR� HV�� QR� VH� FRQYLHUWH� HQ� VXMHWR� DFWLYR� GH
OD�SRWHVWDG� WULEXWDULD��/DV�REOLJDFLRQHV�GHO� UHWHQHGRU� VRQ�FRQFUHWDV�
D� OD� DGPLQLVWUDFLyQ� OH� FRUUHVSRQGH� HO� UHHPEROVR� GH� ORV� FUpGLWRV� D
IDYRU� GHO� UHWHQHGRU�� \� HO� FRQWURO� GH� OHJDOLGDG� GH� OD� UHWHQFLyQ� FR�
UUHVSRQGH� D� OD� DGPLQLVWUDFLyQ�

3RU� RWUD� SDUWH�� VH� KD� DILUPDGR� TXH� HO� UHWHQHGRU� HV� XQ� ´VXVWL�
WXWRµ�� SXHV� UHHPSOD]D� DO� FRQWULEX\HQWH� HQ� VX� REOLJDFLyQ� GH� LQJUH�
VDU� OD� H[DFFLyQ� WULEXWDULD� D� OD� KDFLHQGD� S~EOLFD�� \� FRPR� WDO�� VXV�
WLWX\H� HQ� HVWD� REOLJDFLyQ� DO� FRQWULEX\HQWH�

3DUD� PHMRU� FRPSUHQGHU� HVWD� ILJXUD�� SRGHPRV� DILUPDU� TXH� WLHQH
XQD� QDWXUDOH]D� VXL� JHQHULV�� SXHV� SRU� UD]RQHV� SUiFWLFDV� \� GH� FHUWH]D�
HO� (VWDGR� DFXGH� D� XQ� WHUFHU� H[WUDxR� SDUD� KDFHU� HIHFWLYD� VX� FRP�
SHWHQFLD� WULEXWDULD�� HV� GHFLU�� JHVWLRQDU� \� UHFDXGDU� HO� WULEXWR�� SHUR
SRU� RWUD� SDUWH�� OR� FRQYLHUWH� HQ� VXVWLWXWR� GHO� FRQWULEX\HQWH�� SRUTXH
HQ� HO� UHWHQHGRU� UHFDH� OD� REOLJDFLyQ� GH� UHWHQHU� HO� LPSXHVWR� H� LQ�
JUHVDUOR� DO� WHVRUR� S~EOLFR�� \� HQ� FDVR� GH� QR� KDFHUOR� HQWUDUtD� HQ� HO
VXSXHVWR� GHO� LOtFLWR� SHQDO�

,9�� %$6(� &21&(378$/

(O� VLVWHPD� WULEXWDULR� HVSDxRO� FRQWHPSOD� TXH� OD� REOLJDFLyQ� GH
UHWHQHU� SXHGH� RSHUDU� VREUH� SDJRV� DQWLFLSDGRV��� DQWHV� GH� TXH� VH
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WUDGLFLRQDOPHQWH� VHxDODGRV� FRPR� HMHPSOR� SDUD� H[SOLFDU� HVWD� ILJXUDµ�� (OL]DOGH� \�$\PHULFK�
3HGUR� GH�� RS�� FLW��� QRWD� ���� S�� ���

�� (Q� 0p[LFR� WDPELpQ� VH� REVHUYD� XQD� ILJXUD� SDUHFLGD�� DXQTXH� OD� SURSLD� OH\� QR� OR
H[SUHVH� FRPR� WDO�� SHUR� OD� UHWHQFLyQ� SXHGH� RSHUDU� FRPR� SDJR� SURYLVLRQDO� �SDJR�DQWLFLSDGR�
\D� TXH� D� SULPHUD� YLVWD� VH� FRQWHPSODQ� ODV� FDUDFWHUtVWLFDV� FRPXQHV� GH� HVWD� ILJXUD�� WDO� FRPR
VH� H[SRQH� D� FRQWLQXDFLyQ� HQ� HO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� ´$UW�� ���� 6RQ�UHVSRQVDEOHV
VROLGDULRV� FRQ� ORV� FRQWULEX\HQWHV����� /DV� SHUVRQDV� TXH� HVWpQ� REOLJDGDV� D� HIHFWXDU�SDJRV� SUR�
YLVLRQDOHV� SRU� FXHQWD� GHO� FRQWULEX\HQWH�� KDVWD� SRU� HO�PRQWR� GH� HVWRV� SDJRVµ��&RPR� VH�SRGUi
DGYHUWLU�� HO� PDUFR� OHJDO� PH[LFDQR� FRQWHPSOD� HO� SDJR� SURYLVLRQDO�� OR� TXH� VLJQLILFD� TXH� DQWHV
GH� OD� UHDOL]DFLyQ� IiFWLFD�GHO�KHFKR� LPSRQLEOH� VH�SXHGHQ� UHDOL]DU�SDJRV�SURYLVLRQDOHV��(Q�RWUDV
SDODEUDV��SUHFHGHQWHPHQWH�GH�TXH� VH�RULJLQH� OD�REOLJDFLyQ�GH�SDJR��HO�FRQWULEX\HQWH�R� VXMHWRV
SDVLYRV� GHEHUiQ� HIHFWXDU� SDJRV� SURYLVLRQDOHV�� (O� SDJR� HVWi� UHJXODGR� HQ� HO� DUWtFXOR�VH[WR� GHO
&))� TXH� QR� GHILQH� TXp� HV� HO� SDJR�� SHUR� FODUDPHQWH� LQGLFD� TXH� HQ� HO� PRPHQWR� GH� XELFDUVH
OD� FRQGXFWD� KXPDQD� HQ� HO� VXSXHVWR� MXUtGLFR� VH� RULJLQD� OD� REOLJDFLyQ�GH�SDJR��3RU� RWUD�SDUWH�
FDGD� OH\� HVSHFLDO� WDPELpQ� FRQWHPSOD� ORV� SDJRV� SURYLVLRQDOHV� \� OD� PDQHUD� GH� HIHFWXDUVH�� (O
SDJR�SURYLVLRQDO�SXHGH�GHILQLUVH�FRPR�DQWLFLSRV�D�FXHQWD�GHO� LPSXHVWR�DQXDO��9DOHUR�5RGUtJXH]�
(��� ´3DJRV� SURYLVLRQDOHV� \� DMXVWH� GH� ,65� H� ,PSDF�� ����µ��1XHYR� &RQVXOWRULR� )LVFDO�� Q~P�� ����� ��



SURGX]FD� HO� KHFKR� JHQHUDGRU�� FRQ� HVWH� FRQWH[WR�� OD� GRFWULQD� HVSD�
xROD� DO� DSRUWDU� XQ� FRQFHSWR� MXUtGLFR� OR� KDFH� FRQ� HVDV� FDUDFWHUtV�
WLFDV�� DVt� 3DODR� 7DERDGD� KD� GHILQLGR� OD� UHWHQFLyQ� D� FXHQWD� FRPR�
´OD� REOLJDFLyQ� LPSXHVWD� SRU� OD� /H\� D� TXLHQ� HIHFW~D� GHWHUPLQDGRV
SDJRV� GH� UHWHQHU� R� LQJUHVDU� HQ� HO� 7HVRUR� FLHUWD� IUDFFLyQ� GH� ORV
PLVPRV�� TXH� VHUi� FRPSXWDGD� DO� SHUFHSWRU� GH� GLFKRV� SDJRV� HQ� OD
OLTXLGDFLyQ� GHO� LPSXHVWR� TXH� HYHQWXDOPHQWH� GHED� HQ� UHODFLyQ� FRQ
HOORVµ���� (Q� HVWH� RUGHQ� GH� LGHDV�� 0DUWtQ� 4XHUDOW��� KD� SUHFLVDGR�

HV� OD� SUHVWDFLyQ� GH� 'HUHFKR� 3~EOLFR� LPSXHVWD� SRU� OD� /H\�� GH� QDWX�
UDOH]D� REOLJDFLRQDO�� WDQWR� SRU� VX� FRQWHQLGR� SHFXQLDULR� FRPR� SRU� VX
HVWUXFWXUD� \� UpJLPHQ� MXUtGLFR�� FDUHQWH� GH� FDUiFWHU� FRQWULEXWLYR� \
FX\R� SUHVXSXHVWR� GH� KHFKR� HVWi� FRQVWLWXLGR� SRU� HO� DERQR�� SRU� SDUWH
GHO� REOLJDGR�� D� XQ� WHUFHUR�� GH� UHQGLPLHQWRV� VXMHWRV� D� WULEXWDFLyQ� HQ
HO� ,53)�� 1R� WLHQH� FRPR� ILQDOLGDG� SURFXUDU� HO� HQULTXHFLPLHQWR� GHO
VXMHWR� DFWLYR�DFUHHGRU�� VLQR� IDFLOLWDU� D� OD� $GPLQLVWUDFLyQ� OD� GLVSRQL �
ELOLGDG� GH� PHGLRV� HFRQyPLFRV�

'HQWUR� GH� HVWD� FRUULHQWH� GRFWULQDO�� *DU]D��� LQGLFD� TXH� OD� UHWHQ�
FLyQ� WLHQH�QDWXUDOH]D� WULEXWDULD��$�PL�SDUHFHU� HV� FRUUHFWD� HVWD� LGHD�
SRU� GRV� UD]RQHV�� HO�PDUFR� MXUtGLFR�PH[LFDQR� \� OD� GRFWULQD��5HVSHFWR
D� OD� SULPHUD� UD]yQ�� QR� REVWDQWH� TXH� OD� UHJXODFLyQ� HQ� HVWD�PDWHULD
HV� PX\� HOHPHQWDO�� HO� DUWtFXOR� VH[WR� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUD�
FLyQ�HVWDEOHFH�TXH� VLQ�SHUMXLFLR�TXH�HO� UHWHQHGRU�QR�KD\D�HIHFWXDGR
OD� UHWHQFLyQ� GHO� LPSXHVWR�� GHEHUi� LQJUHVDU� XQD� VXPD� LJXDO� DO� WH�
VRUR�� \� HQ� HO� PHQFLRQDGR� FyGLJR� HQ� HO� FDStWXOR� GH� ODV� LQIUDFFLRQHV
\� GHOLWRV� ILVFDOHV�� DO� LQFXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ� VH� OH� WLSLILFD
FRPR� GHOLWR� HTXLSDUDEOH� D� OD� GHIUDXGDFLyQ� WULEXWDULD�� GH� WDO� IRUPD
TXH� HVWD� REOLJDFLyQ� WLHQH� QDWXUDOH]D� FRHUFLWLYD� \� SHFXQLDULD�
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GH� DJRVWR� GH� ������ S�� ��� 5DPtUH]�*DUFtD�� 5��� ´$OJXQRV� DVSHFWRV� LQWHUHVDQWHV� VREUH� HO� DMXVWH
D� ORV� SDJRV� SURYLVLRQDOHV� GHO� LPSXHVWR� VREUH� OD� UHQWDµ��1XHYR� &RQVXOWRULR� )LVFDO�� Q~P�� ����� ��
GH� DJRVWR� GH� ������ S�� ���

�� 3DODR�7DERDGD��´/D� UHWHQFLyQ�D�FXHQWDµ��5HYLVWD� GH�'HUHFKR�)LQDQFLHUR� \�+DFLHQGD�3~EOLFD�
Q~P�� ���� ������ S�� ����

�� 0DUWtQ� 4XHUDOW�� -��� ´1DWXUDOH]D� MXUtGLFD� GH� OD� REOLJDFLyQ� GH� UHWHQHUµ��7ULPHVWUH� )LVFDO�
DxR� ���� Q~P�� ���� MXQLR� GH� ������ S�� ����

�� *DU]D�� 6�� )�� GH� OD��'HUHFKR� ILQDQFLHUR� PH[LFDQR�� 0p[LFR�� 3RUU~D�� ������ S�� ����� (V� GH� OD
PLVPD� RSLQLyQ�� (OL]DOGH� \� $\PHULFK�� RS�� FLW��� QRWD� ���� S�� ���



/D�EDVH�FRQFHSWXDO� FRQVLGHUDGD�GH� LPSRUWDQFLD�SDUD�HVWH�HQVD\R
WRPD� VX� GHVDUUROOR� HQ� HO� UHWHQHGRU� FRQFHELGR� FRPR� FRODERUDGRU
GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� WDO� FRPR� OR� KDQ�SXHVWR� GH�PDQLILHVWR
0LFKHOL��� \� &DVDGR� 2OOHUR���

9�� (/(0(1726� (6(1&,$/(6

'HVSXpV� GH� ODV� OtQHDV� DQWHV� DSXQWDGDV� \� KDFLHQGR� XQD� UHFDSLWXOD�
FLyQ� VHUi� PX\� IiFLO� LQGLFDU� FXiOHV� VRQ� ORV� HOHPHQWRV� HVHQFLDOHV� \
GLIHUHQFLDOHV�GH� OD� UHWHQFLyQ�HQ�PDWHULD� WULEXWDULD��(Q�SULPHU� OXJDU�
VH� WUDWD� GH� XQD� REOLJDFLyQ� H[� OHJH�� HV� GHFLU�� HVWDEOHFLGD� HQ� OH\�� GDQGR
GHELGD� FXHQWD� DO� SULQFLSLR� GH� OHJDOLGDG� DEVROXWD�� HQ� VHJXQGR� WpU�
PLQR�� HV� XQ� GHEHU� GH� FRODERUDFLyQ� FRQ� OD� DGPLQLVWUDFLyQ� S~EOLFD�

&RPR� WHUFHU� FDUDFWHUtVWLFD� DOJXQRV� DXWRUHV� FRQVLGHUDQ� OD� DXVHQFLD
GH� QDWXUDOH]D� FRQWULEXWLYD�� HQ�PL� FDVR� SDUWLFXODU�� \� FRPR� VH� H[SRQH
HQ� HVWH� HQVD\R�� FRQVLGHUR� TXH� Vt� WLHQH� HO� FDUiFWHU� FRQWULEXWLYR�

8QD� FXDUWD� FDUDFWHUL]DFLyQ� YLHQH� D� VHU� OD� ILQDOLGDG� JDUDQWLVWD
GH� HVWH� GHEHU� GH� FRODERUDFLyQ�� $KRUD� ELHQ�� HVWDV� FDUDFWHUL]DFLRQHV
ODV� GHVDUUROODUHPRV� HQ� ODV� VLJXLHQWHV� OtQHDV�

�� 2EOLJDFLyQ� H[� OHJH

&RPR� UHIOHMR� GH� OD� HYROXFLyQ� GHO� SULQFLSLR� GH� OHJDOLGDG� HQ� HO
GHUHFKR� WULEXWDULR�� HVWD� REOLJDFLyQ� HV� OHJDO�� HVWR� HV� TXH� YD� D� YHQLU
LPSXHVWD� SRU� XQD� OH\� FRQ� VXV� FDUDFWHUtVWLFDV� GH� JHQHUDOLGDG�� DEV�
WUDFWD� H� LPSHUVRQDO�� QR� DVt� GH� XQ� DFWR� DGPLQLVWUDWLYR�� ,QWHUHVDQWH
UHVXOWD� VDEHU� TXH� HQ� OD� OHJLVODFLyQ� XUXJXD\D� VH� KDFH� UHIHUHQFLD� D
ORV� DJHQWHV� GH� OD� UHWHQFLyQ� R� GH� SHUFHSFLyQ�� \� pVWRV� SXHGHQ� VHU
GHWHUPLQDGRV� SRU� OD� OH\� R� SRU� OD� DGPLQLVWUDFLyQ�� SUHYLD� DXWRUL]D�
FLyQ� OHJDO�� TXH� FRQ� PRWLYR� GH� VXV� IXQFLRQHV� R� HQ� UD]yQ� GH� VX
DFWLYLGDG�� RILFLR� R� SURIHVLyQ�� LQWHUYHQJDQ� HQ� DFWRV� X� RSHUDFLRQHV
HQ� ORV� FXDOHV� SXHGHQ� UHWHQHU� R� SHUFLELU� HO� LPSRUWH� GHO� WULEXWR� FR�
UUHVSRQGLHQWH�
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GH� UHODFLRQHV� FRQ� HO� )LVFR�� +DFLHQGD� 3~EOLFD� (VSDxROD�� Q~P�� ���� S�� ����



(V� LPSRUWDQWH� WRPDU� HQ� FRQVLGHUDFLyQ� HVWD� OHJLVODFLyQ� SRUTXH
SHUPLWH� TXH� OD� OH\� GHOHJXH� HQ� OD� DGPLQLVWUDFLyQ� OD� GHVLJQDFLyQ� GH
ORV� DJHQWHV� UHWHQHGRUHV�� SXHV� HQ� 0p[LFR� KDQ� VXUJLGR� PXFKDV� GX�
GDV� DO� UHVSHFWR�� FXDQGR� H[LVWH� XQD� LQWHUYHQFLyQ� DGPLQLVWUDWLYD� HQ
XQD� HPSUHVD� FRQ� PRWLYR� GH� XQ� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH
HMHFXFLyQ� SDUD� OD� UHFXSHUDFLyQ� GH� FUpGLWRV� ILVFDOHV�� (Q� HVWH� FDVR�
VH� SODQWHD� OD� FXHVWLyQ� GH� TXLpQ� GHEH� UHWHQHU�� VL� HO� DJHQWH� GHWHU�
PLQDGR� SRU� OD� OH\�� TXH� VHUi� HO� SDWUyQ� GH� DFXHUGR� FRQ� OD� /H\� GHO
,PSXHVWR� 6REUH� OD� 5HQWD�� R� ELHQ� HO� LQWHUYHQWRU� DGPLQLVWUDGRU
QRPEUDGR�SRU� OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�R�FXDO�
TXLHU� RWUD� DXWRULGDG�

'H� ODV� LGHDV� H[SUHVDGDV� OtQHDV� DUULED� VH� SXHGH� DILUPDU� TXH� OD
REOLJDFLyQ� WULEXWDULD� GH� OD� UHWHQFLyQ� HVWi� PX\� ELHQ� GHOLQHDGD�� VLQ
HPEDUJR�� FXDQGR� ORV� DERJDGRV� VH� HQIUHQWDQ� D� UHVROYHU� ORV� FDVRV
SUiFWLFRV� HQ� HO� HMHUFLFLR� GH� OD� SURIHVLyQ�� VH� HQFXHQWUDQ� FRQ� VHULRV
SUREOHPDV�DO�QR�YHU�XQD� VROXFLyQ� OHJLVODGD���� HQ� HVWH� VHQWLGR�� FXDQ�
GR� DOJXQD� DXWRULGDG� ILVFDO� SDUD� HO� FREUR� GH� FUpGLWRV� ILVFDOHV� D� VX
IDYRU� LQWHUYLHQH� DGPLQLVWUDWLYDPHQWH� XQD� HPSUHVD�� FDEH� SUHJXQ�
WDUVH� VL� HO� LQWHUYHQWRU� FRPR� WDO� WLHQH� OD� REOLJDFLyQ� GH� UHWHQHU� HO
LPSXHVWR� VREUH� OD� UHQWD� GH� ORV� WUDEDMDGRUHV�

/D� LQWHUYHQFLyQ� GH� QHJRFLDFLRQHV� HVWi� UHJXODGD� HQ� ORV� DUWtFXORV� ���
D� ���� GHO� &))�� \� VREUH� OD� ILJXUD� GH� LQWHUYHQWRU� DGPLQLVWUDGRU� HO� ���
H[SUHVDPHQWH� LQGLFD� ODV� IDFXOWDGHV� GHO� PLVPR�� DVt� OR� HVWLSXOD�

(O� LQWHUYHQWRU� DGPLQLVWUDGRU� WHQGUi� WRGDV� ODV� IDFXOWDGHV� TXH� QRU�
PDOPHQWH� FRUUHVSRQGDQ� D� OD� DGPLQLVWUDFLyQ�GH� OD� VRFLHGDG� \� SOHQRV
SRGHUHV� FRQ� ODV� IDFXOWDGHV� TXH� UHTXLHUDQ� FOiXVXOD� HVSHFLDO� FRQIRUPH
D� OD� OH\�� SDUD� HMHUFHU� DFWRV� GH� GRPLQLR�� GH� DGPLQLVWUDFLyQ�� SDUD
SOHLWRV� \� FREUDQ]DV�� RWRUJDU� R� VXVFULELU� WtWXORV� GH� FUpGLWR�� SUHVHQWDU
GHQXQFLDV� \� TXHUHOODV� \� GHVLVWLU� GH� HVWDV� ~OWLPDV�� SUHYLR� DFXHUGR� GH
OD� RILFLQD� HMHFXWRUD�� DVt� FRPR� SDUD� RWRUJDU� ORV� SRGHUHV� JHQHUDOHV� R
HVSHFLDOHV� TXH� MX]JXH� FRQYHQLHQWHV�� UHYRFDU� ORV� RWRUJDGRV� SRU� OD
VRFLHGDG� LQWHUYHQLGD� \� ORV� TXH� pO� PLVPR� KXELHUH� FRQIHULGR�
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�� 6RVWHQJR� OR� GLFKR�� SXHV� HQ� PL� SUiFWLFD� IRUHQVH�� HQ� HO� SURFHVR�SHQDO� ������� UDGLFDGR� HQ
HO� -X]JDGR� 6HJXQGR� GH�'LVWULWR�� HQ�PDWHULD� SHQDO�� HQ� HO�'LVWULWR� )HGHUDO�� VXUJLy� OD�GXGD� GH�TXLpQ
HUD� HO� SHQDOPHQWH� UHVSRQVDEOH� HQ� OD� FRPLVLyQ� GHO� GHOLWR� GH� GHIUDXGDFLyQ� ILVFDO�HTXLSDUDEOH�
GHELGR� D� OD� QR� UHWHQFLyQ� \� HQWHUR� GHO� LPSXHVWR� GH� ORV� WUDEDMDGRUHV�� OR� HUD� HO� LQWHUYHQWRU
DGPLQLVWUDGRU� GH� OD� HPSUHVD� R� HO� SDWUyQ� GH� OD� PLVPD�� 'LFKD� FDXVD� VLJXH� VXMHWD� D�SURFHVR�



(O� LQWHUYHQWRU� DGPLQLVWUDGRU� QR� TXHGDUi� VXSHGLWDGR� HQ� VX� DF�
WXDFLyQ� DO� FRQVHMR� GH� DGPLQLVWUDFLyQ�� DVDPEOHD� GH� DFFLRQLVWDV�� VR �
FLRV� R� SDUWtFLSHV�

7UDWiQGRVH� GH� QHJRFLDFLRQHV� TXH� QR� FRQVWLWX\DQ� XQD� VRFLHGDG�
HO� LQWHUYHQWRU� DGPLQLVWUDGRU� WHQGUi� WRGDV� ODV� IDFXOWDGHV� GH� GXHxR
SDUD� OD� FRQVHUYDFLyQ� \� EXHQD� PDUFD� GHO� QHJRFLR�

/D� OHJLVODFLyQ� ILVFDO� FRQWHPSOD� GRV� WLSRV� GH� LQWHUYHQWRUHV�� HO� LQWHU�
YHQWRU� FRQ� FDUJR� D� FDMD� \� HO� DGPLQLVWUDWLYR��(O� LQWHUYHQWRU� FRQ� FDUJR
D� FDMD� HV� GH� FDUiFWHU� OLPLWDGR� \� HO� DGPLQLVWUDWLYR� HV� H[WHQVR�� SRU�
TXH� OD� OH\� OR� FRQWHPSOD� FRPR� XQ� DGPLQLVWUDGRU� GH� OD� QHJRFLDFLyQ�

$Vt�� OD� REOLJDFLyQ� GHO� LQWHUYHQWRU� FRQ� FDUJR� D� FDMD� HV� H[WUDHU� HO
��� SRU� FLHQWR� GH� HQWUDGDV� GLDULDV� GH� OD� FDMD�� SRU� OR� TXH� VH� UHILHUH� DO
DGPLQLVWUDGRU�� VXV� IDFXOWDGHV� VRQ� DPSOLDV�� SHUR� VLHPSUH� HVWiQ� HV�
WDEOHFLGDV� HQ� ODV� OH\HV�� SULQFLSDOPHQWH� HO� &))�� &3&� \� HQ� HO� &&�

'HQWUR� GH� ODV� REOLJDFLRQHV� \� IDFXOWDGHV� GHO� LQWHUYHQWRU� QR� VH
VHxDOD� H[SUHVDPHQWH� HQ� OD� OH\� TXH� GHEHUi� UHDOL]DU� OD� UHWHQFLyQ� GH
ORV� LPSXHVWRV�� <� FRQWUDULR� D� OR� TXH� VHxDOD� )HUQiQGH]� 6DJDUGL�
HVWDV� IDFXOWDGHV� QR� VRQ� FRORVDV� \� RPQtPRGDV�� SXHV� ~QLFDPHQWH� HQ
OD� SUiFWLFD� HO� LQWHUYHQWRU�� DXQTXH� VHD� DGPLQLVWUDGRU�� VH� UHVWULQJH� D
UHFXSHUDU� HO� FUpGLWR� ILVFDO� SRU� HO� TXH� VH� LQVWDXUy� HO� HPEDUJR� \� D� VX
YH]� OD� LQWHUYHQFLyQ� DGPLQLVWUDWLYD�� (V� GHFLU�� TXH� OD� ~QLFD� ILQDOLGDG
GHO� LQWHUYHQWRU� HV� SXHV� HO� FREUR� GHO� FUpGLWR� ILVFDO� DGHXGDGR�

(Q� OD� SUiFWLFD� HV� PX\� FRP~Q� TXH� HO� LQWHUYHQWRU� DGPLQLVWUDGRU
UHDOPHQWH� QR� DEVRUYD� WRGDV� ODV� IXQFLRQHV� GHO� SDWUyQ� R� GHO� FRQVHMR� GH
DGPLQLVWUDFLyQ�� SRUTXH� HQ� SULQFLSLR� XQ� LQWHUYHQWRU� QR� WLHQH� OD� FD�
SDFLGDG� WpFQLFD� SDUD� SRGHU� GHVHPSHxDUVH� FRPR� SDWUyQ� \� GLULJLU� XQD
HPSUHVD�� SRQJDPRV� XQ� HMHPSOR�� XQD� HPSUHVD� GH� DHURWUDQVSRUWHV
UHTXLHUH� GH� FRQRFLPLHQWRV� WpFQLFRV� WDQWR� GHO� FRQVHMR� GH� DGPLQLV�
WUDFLyQ�� FRPR� GH� ORV� GLUHFWRUHV� \� GHO� SDWUyQ� SDUD� SRGHU� GLULJLU
XQD� HPSUHVD� GH� WDO� PDJQLWXG�� (O� LQWHUYHQWRU� DGPLQLVWUDGRU�� VX� IL�
QDOLGDG� SULQFLSDO�� HV� UHFXSHUDU� HO� FREUR� GH� ORV� FUpGLWRV� YHQFLGRV
\� GH� DOJXQD� PDQHUD� OOHYDU� HO� FRQWURO� GH� ORV� JDVWRV� H� LQJUHVRV� GH� OD
HPSUHVD� LQWHUYHQLGD�� OR� TXH� HV� PX\� GLVWLQWR� D� DVXPLU� WRGDV� ODV� ID�
FXOWDGHV� GHO� FRQVHMR� GH� DGPLQLVWUDFLyQ� GH� XQD� VRFLHGDG� R� ELHQ� GHO
SDWUyQ�

5(7(1&,Ð1� (1� (/� '(5(&+2� 75,%87$5,2 ���



�� &DUiFWHU� DXWyQRPR

(O� GHEHU� GH� FRODERUDFLyQ� FRQ� OD� DGPLQLVWUDFLyQ� S~EOLFD�� HVWD�
EOHFLGD� FRPR� UHODFLyQ� MXUtGLFD� WULEXWDULD�� WLHQH� FDUiFWHU� DXWyQRPR�
HQ� HO� VHQWLGR� GH� TXH� WLHQH� FRPR� REOLJDFLyQ� H[� OHJH�� XQ� SUHVXSXHVWR
GH� KHFKR� GLVWLQWR� DO� SUHVXSXHVWR� GH� KHFKR� FRQWHQLGR� HQ� HO� KHFKR
LPSRQLEOH� GH� XQ� WULEXWR�� (Q� HVWH� VHQWLGR�� VH� HQWLHQGH� HO� FDUiFWHU
DXWyQRPR� GH� OD� REOLJDFLyQ� GH� UHWHQHU�

�� )LQDOLGDG� JDUDQWLVWD

%DMR� HO� FULWHULR� SODQWHDGR� SRU� 0DUWtQ� 4XHUDOW�� FRQFHELPRV� HVWD
ILQDOLGDG� JDUDQWLVWD� TXH� QR� SXHGH� FDOLILFDUVH� FRPR� JDUDQWtD� HQWHQ�
GLGD� HQ� VHQWLGR� WpFQLFR� MXUtGLFR�� /R� TXH� VLJQLILFD� TXH� QHFHVDULD�
PHQWH�GHEH� UHDOL]DU� OD� UHWHQFLyQ� OD�SHUVRQD�TXH�SRU� VX�SUR[LPLGDG
D� OD� IXHQWH� GH� ULTXH]D� OH� Gp� OD� RSRUWXQLGDG� GH� LQJUHVDU� HO� WULEXWR
SRU� FXHQWD� GHO� ILVFR�� HVWR� HV� KDFHU� HIHFWLYR� HO� FREUR� GHO� WULEXWR�
(V� GHFLU�� SRU� OD� VLWXDFLyQ� GH� SUHIHUHQFLD� IUHQWH� D� OD� IXHQWH� GH
ULTXH]D�� HO�(VWDGR� LPSRQH� HVWD� REOLJDFLyQ� D�GLVWLQWDV� SHUVRQDV�SDUD
KDFHU� OD� UHFDXGDFLyQ� GHO� WULEXWR� H� LQJUHVDUOD� DO� WHVRUR� S~EOLFR�

9,�� 0$5&2� -85Ì',&2

(Q� HVWH� HStJUDIH� VH� KDUi� UHIHUHQFLD� DO� PDUFR� OHJLVODWLYR� GH� OD
UHWHQFLyQ� GHO� LPSXHVWR�� VLHQGR� TXH� SDUD� HO� HIHFWR� GH� OD� FRQVXOWD
D� ODV� GLVWLQWDV� GLVSRVLFLRQHV� OHJDOHV� HQ� GLVWLQWRV� FXHUSRV� OHJLVODWLYRV
WDOHV� FRPR� HO�&yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� OD� /H\� GHO� ,PSXHVWR
6REUH� OD� 5HQWD�� \� OD� /H\� GHO� ,PSXHVWR� DO� 9DORU� $JUHJDGR�� HVWRV
VH� KDOODUiQ� HQ� HVWH� WUDEDMR� HQ� XQ� DSDUWDGR� WLWXODGR� ´DQH[RVµ�� GH�
ELGR� D� TXH� HV� FRSLD� WH[WXDO� GH� ODV� OH\HV�

3RGHPRV� GHFLU� D� JURVVR� PRGR� TXH� HO� PDUFR� MXUtGLFR� PH[LFDQR
UHJXOD� OD� UHWHQFLyQ� GH� LPSXHVWRV� FRPR� XQ� SDJR� SURYLVLRQDO� R� GH�
ILQLWLYR� GHO� LPSXHVWR� UHVSHFWLYR� \D� VH� WUDWH� GHO� LPSXHVWR� VREUH� OD
UHQWD� R�ELHQ�� GHO� LPSXHVWR� DO� YDORU� DJUHJDGR�� \� HQ� FXDQWR�D� OD� ILJXUD
GHO� UHWHQHGRU�� FRPR�XQ� UHVSRQVDEOH� VROLGDULR��(Q�SULQFLSLR��QXHVWUR
PDUFR� MXUtGLFR� FRLQFLGH� FRQ� OD� OHJLVODFLyQ� HVSDxROD�� \D� TXH� OD� UH�
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WHQFLyQ� OD� FRQVLGHUD� FRPR� HO� SDJR� D� FXHQWD� DO� WHVRUR� S~EOLFR� \
SRU� OR� TXH� KDFH� D� OD� VHJXQGD� FXHVWLyQ�� \D� QR� HV� GHO� WRGR� FRP�
SDWLEOH�� GHELGR� D� TXH� HQ� OD� OHJLVODFLyQ� HVSDxROD� HO� UHWHQHGRU� HV
FRQVLGHUDGR� HO� VXVWLWXWR� GHO� FRQWULEX\HQWH���

3RU� OR� TXH� VH� UHILHUH� D� QXHVWUR� WHPD� HQ� FRQFUHWR�� HVWR� HV� OD
UHWHQFLyQ� FRPR� REOLJDFLyQ� GHO� SDWUyQ�� FRPR� VH� KD� GHMDGR� YHU� HQ
HO� HStJUDIH� GHQRPLQDGR� OD� UHWHQFLyQ� FRPR� REOLJDFLyQ� H[� OHJH�� H[LV�
WHQ� GHILFLHQFLDV� QRUPDWLYDV� TXH� KDFHQ� LPSUHFLVDV� ODV� REOLJDFLRQHV
GH� ORV� LQWHUYHQWRUHV� DGPLQLVWUDGRUHV�� FXDQGR� DFW~DQ� FRPR� UHWHQH�
GRUHV� GHO� LPSXHVWR�� (V� SRU� WDO� PRWLYR� TXH� HQ� OD� SURSLD� OHJLVODFLyQ
GHEHUi� KDFHUVH� H[SUHVD� HVWD� REOLJDFLyQ� SDUD� ORV� LQWHUYHQWRUHV�� SRU�
TXH� HVWDUtD� HQ� FRQFRUGDQFLD� FRQ� OD� QDWXUDOH]D� OD� UHWHQFLyQ�� HVWR
HV�� FRPR� REOLJDFLyQ� LPSXHVWD� SRU� OD� OH\�

9,,�� 2%-(72� '(� /$� 5(7(1&,Ð1

$TXt� FDEH� KDFHU� OD� GLVWLQFLyQ� HQWUH� REMHWR�PDWHULDO� GH� OD� UHWHQ�
FLyQ� \� REMHWR� ILQ� GH� OD�PLVPD��&RPR� KHPRV�PHQFLRQDGR�� DO� LQLFLR
GH� HVWH� HQVD\R�� HO� HVWXGLR� GH� OD� UHWHQFLyQ� VH� YD� KD� FLUFXQVFULELU
HQ� OD� UHWHQFLyQ� UHDOL]DGD� SRU� ORV� SDWURQHV� UHVSHFWR� DO� WUDEDMR� VX�
ERUGLQDGR�� (Q� HVWH� SDQRUDPD�� WHQHPRV� TXH� HO� REMHWR�PDWHULDO� GH
OD� UHWHQFLyQ� YDQ� D� VHU� ORV� UHQGLPLHQWRV� SDWULPRQLDOHV� JHQHUDGRV
SRU� HO� WUDEDMR� DVDODULDGR�� 3RU� RWUD� SDUWH�� WDPELpQ� OD� OHJLVODFLyQ
KD� FRQVLGHUDGR� FRPR� UHWHQHGRU� D� XQD� SHUVRQD� GLVWLQWD� GHO� FRQ�
WULEX\HQWH�� FRQ�PRWLYR� GH� OD� UHODFLyQ� HFRQyPLFD� FRQ� pVWH�� HMHP�
SOR� GH� HVWR�� HV� HO� FDVR� GH� OD� UHWHQFLyQ� HQ� HO� ,PSXHVWR� DO� 9DORU
$JUHJDGR�

(O� REMHWR� PDWHULDO� GH� OD� UHWHQFLyQ� VHUi� HO� TXH� VH� HVWDEOH]FD� HQ
HO� SUHVXSXHVWR� GH� KHFKR� GH� OD� UHWHQFLyQ�� TXH� VHUi� GLVWLQWR� DO� SUH�
VXSXHVWR� GH� KHFKR� GHO� KHFKR� LPSRQLEOH�� (Q� HVWH� VHQWLGR�� H[LVWHQ
GRV� SUHVXSXHVWRV� GH� KHFKR�� HO� TXH� RULJLQD� OD� GHXGD� WULEXWDULD� \
HO� TXH� RULJLQD� OD� REOLJDFLyQ� GH� UHWHQHU�

'HQWUR� GHO� REMHWR� ILQ� GH� OD� UHWHQFLyQ� HV� OD� VHJXULGDG� TXH� WLHQH
HO� (VWDGR� SDUD� SHUFLELU� ORV� LQJUHVRV� WULEXWDULRV� D� VX� IDYRU�� (VWR� HV�
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VH� EDVD� HQ� ORV� SRVWXODGRV� GH� VHJXULGDG� \� HFRQRPtD� HQ� OD� SHUFHS�
FLyQ� GHO� WULEXWR�� GH� WDO� PDQHUD�� TXH� HO� (VWDGR� HQ� HO� GLVIUXWH� GH
VX� SRGHU� GH� LPSRVLFLyQ� GHVLJQD� D� YDULRV� VXMHWRV� SDVLYRV� GH� OD� REOL�
JDFLyQ� WULEXWDULD�� FRORFDGRV� HQ� GLVWLQWRV� SODQRV� SDUD� DVHJXUDU� HO
FREUR� GH� OD� FRQWULEXFLyQ� D� VX� IDYRU�� $Vt� WHQHPRV� SXHV�� TXH� OD
UHWHQFLyQ� HQ� PDWHULD� WULEXWDULD� WLHQH� OD� ILQDOLGDG� GH� JDUDQWL]DU� HO
LQJUHVR� WULEXWDULR� D� IDYRU� GHO� WHVRUR� S~EOLFR�� (VWH� GHEHU� GH� FROD�
ERUDFLyQ� VH� FRQYLHUWH� HQ� XQ� GHEHU� GH� JDUDQWL]DU� HO� LQJUHVR� WULEX�
WDULR� DO� HUDULR� S~EOLFR�� EDMR� HVWH� FRQFHSWR� GH� JDUDQWtD� DO� (VWDGR�
GLFKR� GHEHU� HVWi� PX\� SHQDOL]DGR� SDUD� HYLWDU� VX� LQFXPSOLPLHQWR� \
OD� GHIUDXGDFLyQ� D� ODV� ILQDQ]DV� S~EOLFDV�� (O� REMHWR� ILQ� GH� OD� UHWHQ�
FLyQ� HV� OD� SURFXUDFLyQ� GH� ORV� PHGLRV� HFRQyPLFRV�� \� D� VX� YH]� KDFH
PiV� IiFLO� OD� UHFDXGDFLyQ� GH� ORV� LQJUHVRV� S~EOLFRV���
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(Q� PDWHULD� WULEXWDULD� OD� ILJXUD� GHO� VXMHWR� SDVLYR� GHULYD� GH� OD
UHODFLyQ� WULEXWDULD��� HQWUH� HO� (VWDGR� \� ORV� FLXGDGDQRV�� (VWD� ILJXUD
VXHOH� DEDUFDU� OD� GHO� FRQWULEX\HQWH�� VXVWLWXWR� \� WHUFHURV� REOLJDGRV�
$Vt�� HO� FRQWULEX\HQWH� HV� DTXHO� TXH� UHDOL]D� HO� KHFKR� LPSRQLEOH
FRQWHQLGR� HQ� HO� SUHVXSXHVWR� GH� KHFKR� GH� OH\�� PLHQWUDV� TXH� HO
VXVWLWXWR� QR� UHDOL]D� SUHFLVDPHQWH� HO� KHFKR� LPSRQLEOH�� SHUR� VH� HQ�
FXHQWUD� REOLJDGR� SRU� OD� OH\� D� FXPSOLU� FRQ� ODV� REOLJDFLRQHV� GH
GLYHUVD� tQGROH�� SHUR� DO� ILQ� \� DO� FDER� GHULYDGDV� GH� OD� UHDOL]DFLyQ
GHO� KHFKR� LPSRQLEOH�� \� SRU� ~OWLPR�� HO� WHUFHU� REOLJDGR� WDPSRFR
VH� VLW~D� HQ� HO� SUHVXSXHVWR� GH� KHFKR� GH� OD� FRQWULEXFLyQ�� VLQ� HP�
EDUJR�� HVWi� FRQVWUHxLGR� D� UHDOL]DU� FLHUWDV� REOLJDFLRQHV� FRQ� FRQWH�
QLGR� WULEXWDULR���
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�� (VWD� LGHD� KD� VLGR� WRPDGD� GH� LELGHP�� S�� ���
�� 5HFRUGHPRV� TXH� OD� UHODFLyQ� WULEXWDULD� HV� XQD� UHODFLyQ� MXUtGLFD� H[� OHJH�� $� UDt]� GHO

HVWDGR� PRGHUQR� GH� GHUHFKR�� HVWD� UHODFLyQ� SURYLHQH� GH� XQ� RUGHQDPLHQWR� MXUtGLFR� FRQ�GLVSR�
VLFLRQHV� LPSHUDWLYDV�� *LDQQLQL�� $�� '��� ,QVWLWXFLRQHV� GH� GHUHFKR� WULEXWDULR�� WUDG�� GH� )�� 6iLQ]� GH
%XMDQGD�� 0DGULG�� (GLWRULDO� GH� 'HUHFKR� )LQDQFLHUR�� ������ S�� ���

�� (Q� HVWH� VHQWLGR�� QR� FRPSDUWLPRV� OD� RSLQLyQ� GH� 5H\HV� 0RUD� \� GH� *XWLpUUH]� 7HOOR�
SXHV� GLFKRV� DXWRUHV� FLUFXQVFULEHQ� OD� ILJXUD� GHO� VXMHWR� SDVLYR�� DO� GHEHU� GH� SDJDU� XQD�VXPD
GH� GLQHUR� DO� (VWDGR�� (Q� QXHVWUR� FRQFHSWR�� HO� VXMHWR� SDVLYR� QR� ~QLFDPHQWH� WLHQH� HO�GHEHU� GH
FRQWULEXLU�� VLQR� WLHQH� RWUDV� REOLJDFLRQHV� HQWUH� ODV� TXH� GHVWDFDQ� OD� GH� KDFHU� R� QR� KDFHU��YHUEL�



(Q� 0p[LFR�� HO� DUWtFXOR� �R�� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ
VHxDOD� FXDOHV� VRQ� ORV� VXMHWRV� SDVLYRV� GH� OD� UHODFLyQ� WULEXWDULD�� (Q
SULPHU� WpUPLQR� FRQWHPSOD� D� ORV� FRQWULEX\HQWHV�� FRQVLGHUDQGR� D� ODV
SHUVRQDV� ItVLFDV�� PRUDOHV�� OD� )HGHUDFLyQ� \� ORV� HVWDGRV� H[WUDQMHURV�
HQ� VHJXQGR� OXJDU�� GH� IRUPD� H[SUHVD� VHxDOD� D� ORV� VXMHWRV� TXH� QR
HVWiQ� REOLJDGRV� D� SDJDU� FRQWULEXFLRQHV�� SHUR� WLHQHQ� HO� GHEHU� SRU
OH\� GH� FXPSOLU� FRQ� RWUDV� REOLJDFLRQHV�� DTXt� OD� OH\� VH� HVWi� UHILULHQGR
WDQWR� D� ORV� VXMHWRV� H[HQWRV� DO� SDJR� GH� FRQWULEXFLRQHV� \� D� WHUFHURV
REOLJDGRV� FRPR� D� ORV� UHWHQHGRUHV� R� UHVSRQVDEOHV� VROLGDULRV�

(Q� UHVXPHQ�� OD� UHWHQFLyQ� HQ�0p[LFR� GHEH� GHULYDU� GLUHFWDPHQWH
GH� OD� OH\�� SXHV� HO� UHWHQHGRU� HV� VXMHWR� SDVLYR� \� FRPR� WDO�� OD� DSOL�
FDFLyQ� GH� OH\HV� ILVFDOHV� HV� HVWULFWD�� QR� GHELHQGR� GHULYDU� GH� QLQJ~Q
DFWR� DGPLQLVWUDWLYR� QL� GH� OD� YROXQWDG� GH� ODV� SDUWHV�

(Q� RWURV� RUGHQDPLHQWRV� WULEXWDULRV�� HO� UHWHQHGRU� DSDUHFH� FRPR
VXVWLWXWR�� WDO� HV� HO� FDVR� GH� (VSDxD� H� ,WDOLD�� R� FRPR� DJHQWH� GH
UHWHQFLyQ� HQ� OD� OHJLVODFLyQ� XUXJXD\D�� (Q�0p[LFR�� OD� ILJXUD� GHO� UH�
WHQHGRU� WLHQH� QDWXUDOH]D� GH� WHUFHU� REOLJDGR� \� VX� UHVSRQVDELOLGDG
HV� VROLGDULD�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHO� &yGLJR� )LVFDO
GH� OD� )HGHUDFLyQ�� /D� UHVSRQVDELOLGDG� VROLGDULD� HV� GLUHFWD�� HVWR� HV�
HO� UHWHQHGRU� FRPR� WLHQH� ODV� REOLJDFLRQHV� GH� UHWHQHU�� GHFODUDU� H
LQJUHVDU�� GHEH� UHVSRQGHU� HQ�QRPEUH�SURSLR� \� SRU� DGHXGR�SURSLR���

/D� OHJLVODFLyQ� XUXJXD\D� GLVWLQJXH� DO� UHWHQHGRU� \� DO� SHUFHSWRU
GHO� WULEXWR�� DO� SULPHUR� OR� FRQVLGHUD� FRPR� OD� SHUVRQD� TXH� HVWi� HQ
FRQGLFLyQ�GH�GHWUDHU� GHO� FRQWULEX\HQWH�� SRU� WHQHU� IRQGRV�R� FUpGLWRV
GH� ORV� TXH� pVWH� HV� WLWXODU�� HO� LPSRUWH� GH� XQ� WULEXWR� \D� JHQHUDGR�
$O� VHJXQGR�� FRPR� DTXHO� TXLHQ� VLQ� WHQHU� QHFHVDULDPHQWH� OD� GLVSR�
QLELOLGDG� GH� HVRV� IRQGRV� R� FUpGLWRV� GHEH� GH� WRGRV� PRGRV� H[LJLU
GHO� FRQWULEX\HQWH� HO� LPSRUWH� GH� XQ� WULEXWR� FX\R� KHFKR� JHQHUDGRU
SXHGH� LQFOXVLYH� QR� KDEHU� DFDHFLGR� D~Q���
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JUDFLD�� UHDOL]DU� UHJLVWURV� FRQWDEOHV�� VRSRUWDU� YLVLWDV� GRPLFLOLDULDV�� ODV�REOLJDFLRQHV� GH� ORV� QR�
WDULRV� SDUD� UHSUHVHQWDU� D� PHQRUHV�� HQWUH� RWURV�� 5H\HV� 0RUD�� 2�� \� *XWLpUUH]� 7HOOR�� -�� $��
&RQVXOWRULR� )LVFDO�� Q~P�� ����� DxR� ���� ��� GH� MXQLR� GH� ������ S�� ���

�� $Vt� VH� HVWDEOHFH� HQ� HO� GHUHFKR� WULEXWDULR� HVSDxRO�� 0DUWtQ� 4XHUDOW�� -�� \� 6iQFKH]� 3H�
GURFKH�� -�� $��� YR]� ´5HWHQFLyQµ��(QFLFORSHGLD� MXUtGLFD� EiVLFD�� 0DGULG�� &LYLWDV�� YRO�� ,9�� S�� �����

�� %RUGROOL�� -�� &�� HW� DO��� ´6LVWHPD� GH� UHWHQFLyQ� HQ� HO� ,9$µ��5HYLVWD� GH� $GPLQLVWUDFLyQ� 7UL�
EXWDULD�� 7D[� $GPLQLVWUDWLRQ�� Q~P�� ��� HQHUR� GH� ������ S�� ����



$KRUD�ELHQ�� ¢SRUTXp�HV� LPSRUWDQWH�GHVWDFDU�TXH� OD� OH\�PH[LFDQD
FRQVLGHUD� DO� UHWHQHGRU� FRPR� VXMHWR� SDVLYR� GH� OD� UHODFLyQ� MXUtGLFR
WULEXWDULD"� HVWR� WLHQH� VXPD� LPSRUWDQFLD� SRUTXH� OD� ILJXUD� GH� OD� UH�
WHQFLyQ� QDFH� HVWULFWDPHQWH� GH� OD� OH\�� SRUTXH� OD� OH\� DVt� OR� LPSRQH�
1XHVWUR� FyGLJR� LQGLFD� TXH� ODV� GLVSRVLFLRQHV� ILVFDOHV� ~QLFDPHQWH� VH�
UiQ�GH�DSOLFDFLyQ�HVWULFWD� FXDQGR� VH� UHILHUDQ�DO� VXMHWR��REMHWR��EDVH�
WDVD� R� WDULID�� R� ELHQ�� FXDQGR� VH� WUDWH� GH� LQIUDFFLRQHV� \� VDQFLRQHV�
(Q� OD� UHWHQFLyQ� HO� REOLJDGR� D� UHWHQHU� HO� LPSXHVWR� D� FXHQWD� GH
RWUR�� HV� VXMHWR� SDVLYR� GH� OD� UHODFLyQ� MXUtGLFD� WULEXWDULD� VXERUGLQDGD
D� OD� REOLJDFLyQ� WULEXWDULD� SULQFLSDO

(O� UHWHQHGRU�� WRPDQGR� OD� GHILQLFLyQ� GH� *DU]D���� HV� XQ� WHUFHU
REOLJDGR� HQ� YLUWXG� GH� TXH� OD� DGPLQLVWUDFLyQ� ILVFDO� UHTXLHUH� GH� VX
FRODERUDFLyQ� SDUD� WXWHODU� HO� DGHFXDGR� FXPSOLPLHQWR� GH� OD� REOLJD�
FLyQ� WULEXWDULD� VXVWDQWLYD�� 3DUD� RWURV� DXWRUHV��� HO� UHWHQHGRU� HV� XQ
VXMHWR� LQWHUPHGLR�

(Q� XQD� SULPLJHQLD� DSUR[LPDFLyQ� HQ� QXHVWUD� OHJLVODFLyQ�� HO� UH�
WHQHGRU� HV� HO� TXH� UHDOL]D� ORV� SDJRV�� DVt� OR� HVWDEOHFH� OD� /,65�

3DUD� HIHFWRV� GH� HVWH� HQVD\R�� DTXt� LPSRUWD� GHILQLU� DO� UHWHQHGRU
GHQWUR� GH� OD� ILJXUD� GHO� SDWUyQ�� HQ� HVWH� VHQWLGR�� HO� SDWUyQ��� SXHGH
FRQVLGHUDUVH� DTXHOOD� SHUVRQD� TXH� WLHQH� OD� FDSDFLGDG� GH� GDU� yUGH�
QHV� H� LQVWUXFFLRQHV� UHODFLRQDGDV� FRQ� HO� VHUYLFLR� TXH� SUHVWD� HO� WUD�
EDMDGRU�� OR� TXH� VH� GHEH� HQWHQGHU� FRPR� XQ� SRGHU� MXUtGLFR� GH�PDQ�
GR� TXH� VH� UHILHUH� D� ORV� VHUYLFLRV� FRQWUDWDGRV�

�� 5HWHQHGRU� FRPR� UHVSRQVDEOH� VROLGDULR

(O� GHUHFKR� SRVLWLYR� PH[LFDQR� HVWDEOHFH� DO� UHWHQHGRU� GH� OD� FRQ�
WULEXFLyQ� EDMR� HO� PDUFR� MXUtGLFR� GH� OD� UHVSRQVDELOLGDG��� VROLGDULD�
(VWD� UHVSRQVDELOLGDG� VROLGDULD� HV� OD� PLVPD� ILJXUD� TXH� VH� HVWDEOHFH
HQ� HO� GHUHFKR� FLYLO�� &DEH� UHFRUGDU� TXH� OD� UHVSRQVDELOLGDG� HQ� OD
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�� *DU]D�� 6�� )�� GH� OD��'HUHFKR� ILQDQFLHUR� PH[LFDQR�� 0p[LFR�� 3RUU~D�� ������ SS�� ���� \� VV�
�� 5H\HV� 0RUD�� 2�� \� *XWLpUUH]� 7HOOR�� -�� $��� ´3ODQHDFLyQ� ILVFDO� GH� OD� UHVSRQVDELOLGDG

VROLGDULD� FRPR� VXMHWR� SDVLYR� GHO� WULEXWRµ��1XHYR� &RQVXOWRULR� )LVFDO�� DxR� ���� Q~P�� ����� ��� GH
MXQLR� GH� ������ S�� ���

�� &RQFHSWR� WRPDGR� GH� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ�� Q~PHUR
������ DSUREDGD� HO� ��� GH� QRYLHPEUH� GH� �����

�� 4XH� SRU� FLHUWR� QR� VH� GD� XQD� GHILQLFLyQ� OHJDO� GHO� UHVSRQVDEOH� GHO� WULEXWR�



GRFWULQD� WULEXWDULD� UHVSRQGH� D� GRV� WLSRV�� OD� UHVSRQVDELOLGDG� VROLGD�
ULD� \� OD� UHVSRQVDELOLGDG� VXEVLGLDULD�� 0LJXHO� GH� $OYDUDGR� DSXQWD
TXH� OD� UHVSRQVDELOLGDG� WULEXWDULD� WLHQH� QDWXUDOH]D� GH� VDQFLyQ���

1RVRWURV� HQWHQGHPRV� FRPR� UHVSRQVDEOH� VROLGDULR�� DTXHOOD� SHU�
VRQD� TXH� SRU� LPSHULR� GH� OD� OH\� R� SRU�PXWXR� SURSLR� WLHQH� HO� GHEHU
GH� FXPSOLU� FRQ� ODV� REOLJDFLRQHV� GHO� VXMHWR� SULQFLSDO�� $Vt� VH� REOLJD
VROLGDULDPHQWH� HQ� ODV� REOLJDFLRQHV� GHO� VXMHWR� GHXGRU�� (O� FRQFHSWR
H[SOLFDGR� HQ� OtQHDV� DQWHULRUHV� HV� XQ� FRQFHSWR� DFXxDGR� HQ� HO� GH�
UHFKR� FLYLO�� FRQFHSWR� TXH� KD� DGTXLULGR� FDUWD� GH� QDWXUDOH]D� HQ� HO
GHUHFKR� WULEXWDULR�

(Q�0p[LFR�� HVWD� ILJXUD� WLHQH� XQD� DPSOLD� DSOLFDFLyQ�� /D� UHVSRQ�
VDELOLGDG� WULEXWDULD� VH� LGHQWLILFD� FRQ� OD� UHVSRQVDELOLGDG� VROLGDULD�
/D� ILQDOLGDG�GH� HVWD� ILJXUD� HV� JDUDQWL]DU� OD� UHFDXGDFLyQ�GHO� WULEXWR�
HV� XQ� PHFDQLVPR� GH� FRQWURO� SDUD� OD� REWHQFLyQ� GHO� LQJUHVR� WULEX�
WDULR�� 5HFRUGHPRV� TXH� HO� DOPD� GH� OD� KDFLHQGD� S~EOLFD� VRQ� ORV
LQJUHVRV� TXH� OD� FRQIRUPDQ�� DVt� ORV� LQJUHVRV� WULEXWDULRV� UHSUHVHQWDQ
REOLJDFLRQHV� SDUD� ORV� FRQWULEX\HQWHV�� REOLJDFLRQHV� TXH� HQ� PXFKDV
RFDVLRQHV� QR� VRQ� GHO� WRGR� GHVHDGDV�� SRU� OR� WDQWR�� OD� KDFLHQGD� S~�
EOLFD� GHEH� SURWHJHUVH� GHVLJQDQGR� YDULRV� REOLJDGRV� DO� SDJR� GHO� WUL�
EXWR�� $Vt�� HO� UHWHQHGRU� UHSUHVHQWD� XQD� JDUDQWtD� DO� ILVFR� SDUD� KDFHU
HIHFWLYDV� ODV� FRQWULEXFLRQHV�

(O� &))� FRQWHPSOD� YDULRV� VXSXHVWRV� FRPR� UHVSRQVDELOLGDG� VROL�
GDULD�� HO� TXH� QRV� LQWHUHVD� HV� HO� GH� UHWHQHGRU�� HVWDEOHFLGR� HQ� OD
IUDFFLyQ� ,� GHO� DUWtFXOR� ��� GHO� &))�

(O� PRQWR� GH� OD� UHVSRQVDELOLGDG� YD� D� GHSHQGHU� GHO� PRQWR� GH
ODV� FRQWULEXFLRQHV� TXH� HVWi� REOLJDGR� D� UHWHQHU�

�� 5HWHQHGRU� FRPR� VXVWLWXWR� GHO� WULEXWR

(O� SULPHU� FRQWDFWR� FRQ� OD� LGHD� GH� VXVWLWXWR� GHO� WULEXWR� IXH� HQ
RFDVLyQ� GH� OD� OHFWXUD� \� HVWXGLR� D� OD� REUD� GH� *LDQQLQL�� TXLHQ� FRQ
XQD� H[SRVLFLyQ� DVHTXLEOH� H[SOLFD� HVWD� ILJXUD�� DVt� YHPRV� TXH� QR� HV
QXHYD� HVWD� FRQVWUXFFLyQ� HQ� HO� GHUHFKR� WULEXWDULR�
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�� $OYDUDGR� (VTXLYHO�� 0�� -��� ´/D� ILQDOLGDG� R� IXQGDPHQWR� H[WUDMXUtGLFR� GH� OD� UHVSRQVD�
ELOLGDG� WULEXWDULDµ�� HQ� RS�� FLW��� QRWD� ���� S�� ���



3RU�RWUR� ODGR��XQ�FULWHULR� MXULVSUXGHQFLDO� HQ�(VSDxD�� LGHQWLILFDED
DO� UHWHQHGRU� FRQ� HO� VXVWLWXWR� GHO� FRQWULEX\HQWH�� (O� DFWXDO� UHWHQHGRU
UHWLHQH� H� LQJUHVD� ´XQD� FDQWLGDG� D� FXHQWDµ� GHO� LPSXHVWR� GH� XQ
WHUFHUR��PLHQWUDV� TXH� DQWHV� HUD� HO� VXVWLWXWR� GHO� FRQWULEX\HQWH� TXLHQ
UHWHQtD� H� LQJUHVDED� SUHFLVDPHQWH� ´HO� LPSXHVWRµ� GH� XQ� WHUFHUR���

(V� FLHUWR�� SRU� RWUR� ODGR�� TXH� OD� UHWHQFLyQ� \� OD� VXVWLWXFLyQ� VRQ
FRQFHSWRV� GLVWLQWRV�� HQ� OD� ILJXUD� VXEMHWLYD� GHO� VXVWLWXWR� RSHUD� HO
UHHPEROVR� GHO� LPSRUWH� GH� OD� GHXGD� WULEXWDULD�� \� SRU� OR� TXH� KDFH
DO� UHWHQHGRU� VX� REOLJDFLyQ� HV� SHUVRQDO� \�� SRU� OR� WDQWR�� HQ� FDVR� GH
LQFXPSOLPLHQWR�HV�XQD�GHXGD�SURSLD��'RFWULQDOPHQWH��� VH�KD�GLFKR
TXH� OD� VXVWLWXFLyQ� FRUUHVSRQGH� D� WHUFHURV� SUHYLDPHQWH� RUGHQDGD
HQ� OD� OH\�� R� TXH� HO� VXVWLWXWR� DFW~D� FRPR� yUJDQR� GH� UHFDXGDFLyQ
R� FRPR� UHSUHVHQWDQWH� H[� OHJH� GHO� FRQWULEX\HQWH�

/D� ILJXUD� GH� OD� UHWHQFLyQ� HQ� HO� GHUHFKR� PH[LFDQR� KD� VLGR� FRQ�
ILJXUDGD� FRQ� OD� QDWXUDOH]D� GH� UHVSRQVDEOH� VROLGDULR�� VLQ� HPEDUJR�
FRQVLGHUDPRV� TXH� HV� FRQYHQLHQWH� FDPELDU� GH� UHVSRQVDEOH� VROLGDULR
D� VXVWLWXWR�� SXHV� HO� VXVWLWXWR� HV� HO� REOLJDGR� GLUHFWR� GH� XQD� REOLJD�
FLyQ� TXH� VL� ELHQ�� QR� HV� OD� REOLJDFLyQ� SULQFLSDO� GHO� WULEXWR�� VL� HV
XQD� REOLJDFLyQ� DFFHVRULD�� (Q� OD� GRFWULQD�PH[LFDQD��*DU]D� KD� FRQ�
FHELGR� DO� UHWHQHGRU� R� UHFDXGDGRU� GHO� LPSXHVWR� FRPR� XQ� VXMHWR� SD�
VLYR� VXVWLWXWR���� 'H� WDO� PDQHUD�� TXH� HQ� OD� H[LVWHQFLD� GHO� VXMHWR
VXVWLWXWR� QR� VLJQLILFD� TXH� HO� FRQWULEX\HQWH� GHVDSDUH]FD���� VLQR� TXH
VH� XELFD� HQ� OD� SRVLFLyQ� GHO� FRQWULEX\HQWH� SDUD� FXPSOLU� FRQ� ODV
SUHVWDFLRQHV� IRUPDOHV� R� VXVWDQFLDOHV� TXH� OH� LPSRQH� SRU� PDQGDWR
H[SUHVR� GH� OD� OH\�

,;�� 2%/,*$&,21(6� '(/� 5(7(1('25

/DV� REOLJDFLRQHV� GHO� UHWHQHGRU� WLHQHQ� XQ� FDUiFWHU� PX\� H[WHQVR�
LQFOXVR� WLHQH� HO� GHEHU� GH� LQJUHVDU� DO� WHVRUR� S~EOLFR� XQD� FDQWLGDG
HTXLYDOHQWH� D� OD� UHWHQFLyQ� HQ� FDVR� GH� QR� KDEHUOD� HIHFWXDGR�� OR
DQWHULRU� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� �R��� IUDFFLyQ� ,,�� SiUUDIR� ,,
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�� 7ULEXQDO� 6XSUHPR�� VHQWHQFLD� ��� GH� PD\R� GH� �����
�� (OL]DOGH� \� $\PHULFK�� 3�� GH�� RS�� FLW��� QRWD� ���� S�� ���
�� *DU]D�� 6�� )�� GH� OD�� RS�� FLW��� QRWD� ���� S�� ����
�� (OL]DOGH� \� $\PHULFK�� 3�� GH�� RS�� FLW��� QRWD� ���� S�� ���



GHO� &))�� &RPR� VH� SXHGH� DSUHFLDU�� OD� SULQFLSDO� REOLJDFLyQ� GHO� UH�
WHQHGRU� HV� OD� GH� LQJUHVDU� HO� QXPHUDULR� D� OD� KDFLHQGD� S~EOLFD�� HVWR
HV� OR� TXH� UHDOPHQWH� LQWHUHVD� D� OD� DGPLQLVWUDFLyQ�

/D� SULQFLSDO� REOLJDFLyQ� GHO� UHWHQHGRU� HV� GHVFRQWDU� GHWHUPLQDGDV
FDQWLGDGHV� HQ� ORV� SDJRV� TXH� UHDOLFH� HQ� IDYRU� GH� ORV� FRQWULEX\HQWHV�
LQJUHVDQGR� VHJXLGDPHQWH� VX� LPSRUWH�D� OD�DGPLQLVWUDFLyQ� ILQDQFLHUD�

(O� UHWHQHGRU� FXHQWD� FRQ� OD� PLVPD� UHVSRQVDELOLGDG� TXH� OD� GHO
FRQWULEX\HQWH� HQ� FDVR� GH� KDEHU� RPLWLGR� HO� LPSXHVWR�� (O� LQFXP�
SOLPLHQWR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� GHO� UHWHQHGRU� SXHGH� GDU� RUL�
JHQ� D� UHVSRQVDELOLGDGHV� SHQDOHV�� (Q� HO� FDVR� GH� OD� OHJLVODFLyQ� PH�
[LFDQD� QR� UHWHQHU� \� HQWHUDU� VH� WLSLILFD� FRPR� GHIUDXGDFLyQ� ILVFDO
HTXLSDUDEOH�
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(Q� HO� FDVR� H[SXHVWR� OtQHDV� DUULED�� HQ� FXDQWR� D� OD� REOLJDFLyQ� GH
LQJUHVDU� XQD� FDQWLGDG� VLPLODU� D� OD� TXH� KXELHVH� GHELGR� UHWHQHU� \
QR� OR� KL]R�� *DU]D��� HV� GH� OD� RSLQLyQ� TXH� FRQ� IXQGDPHQWR� HQ� ORV
DUWtFXORV� ���� IUDFFLyQ� ,�� GHO� &))� \� ����� GHO� &&')�� TXH� HO� UHWH�
QHGRU� WLHQH� HO� GHUHFKR� D� H[LJLU� SRU� OD� YtD� FLYLO� HO� UHJUHVR� GH� OD
FDQWLGDG� TXH� SDJy� GH� OD� GHXGD� GHO� VXMHWR� SDVLYR� SULQFLSDO� D� TXLHQ
QR� VH� OH� UHWXYR� R� QR� VH� UHFDXGy�

;,�� ¢&Ð02� 23(5$� /$� 5(7(1&,Ð1"

(Q� HO� GHUHFKR� WULEXWDULR� H[LVWH� XQ� UpJLPHQ� HVSHFLILFR� VREUH� ODV
UHWHQFLRQHV�� (VWH� UpJLPHQ� SULQFLSDOPHQWH� HVWi� UHJXODGR� HQ� HO� DUWtFXOR
VH[WR� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� HQ� OD� /H\� GHO� ,PSXHVWR
VREUH� OD� 5HQWD� \� HQ� OD� /H\� GHO� ,PSXHVWR� GHO� 9DORU� $JUHJDGR�
&DEH� PHQFLRQDU� TXH� HV� XQ� VLVWHPD� FRPSOLFDGR�� SXHV� HO� OHJLVODGRU
VH� SLHUGH� HQ� WHFQLFLVPRV� HFRQyPLFRV�� (Q� HVWH� VHQWLGR� VH� VRVWLHQH
TXH� HV� PiV� IUXFWtIHUR� HVWDEOHFHU� HQ� OD� OH\� OD� QDWXUDOH]D� MXUtGLFD� GH
OD� UHWHQFLyQ�� HOLPLQDU� OD� UHVSRQVDELOLGDG� GLUHFWD� \� DFXGLU� D� OD� IL�
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�� *DU]D�� 6�� )�� GH� OD�� RS�� FLW��� QRWD� ���� S�� ����� 6RQ� GH� OD� PLVPD� RSLQLyQ� %RUGROOL�� -�� &�
HW� DO��� RS�� FLW��� QRWD� ���� S�� ����



JXUD� GHO� VXVWLWXWR�� FX\D� REOLJDFLyQ� HV� ~QLFDPHQWH� LQJUHVDU� HO� LP�
SXHVWR� GHELGR�

/tQHDV� DUULED� KHPRV� H[SOLFDGR� TXH� OD� UHWHQFLyQ� HV� XQD� UHODFLyQ
MXUtGLFR�WULEXWDULD�� \� HVWD� UHODFLyQ� VH� HVWDEOHFH�� HQ� SULPHU� WpUPLQR�
HQWUH� ORV� DGPLQLVWUDGRV�� \� HQ� VHJXQGR� OXJDU�� HQWUH� HO� DGPLQLVWUDGR
\� OD� KDFLHQGD� S~EOLFD�� DVt� VH� REVHUYD� XQD� UHODFLyQ� WULSDUWLWD� HQWUH
HO� VXMHWR� DFWLYR� \� ORV� VXMHWRV� SDVLYRV�� VLQ� HPEDUJR�� HVWi� UHODFLyQ
YLQFXOD� SULPHUDPHQWH� HQ� HO� WLHPSR� DO� VXMHWR� UHWHQHGRU� \� DO� VXMHWR
UHWHQLGR�� (O� VXMHWR� UHWHQLGR� HV� OD� SHUVRQD� OODPDGD� D� FRQWULEXLU
SRUTXH� KD� UHDOL]DGR� HO� KHFKR� JHQHUDGRU� GH� OD� REOLJDFLyQ� WULEXWDULD
\� HO� VXMHWR� UHWHQHGRU� YD� D� VHU� OD� SHUVRQD� REOLJDGD� SRU� LPSHUDWLYR
GH� OH\� D� HIHFWXDU� XQD� UHWHQFLyQ� GH� FLHUWD� FDQWLGDG� GH� GLQHUR�� PLV�
PD� TXH� GHEH� LQJUHVDU� DO� WHVRUR� S~EOLFR�� (VWD� UHWHQFLyQ� HV� OD� UH�
WHQFLyQ� LQGLUHFWD� TXH� WLHQH� SOHQD� YLJHQFLD� HQ� HO� GHUHFKR� SRVLWLYR
PH[LFDQR�� (Q� OD� GRFWULQD� HVSDxROD� VH� FRQWHPSOD� OD� UHWHQFLyQ� GL�
UHFWD�� OD� UHWHQFLyQ� D� FXHQWD� \� ODV� UHWHQFLRQHV� SDUFLDOHV� \� WRWDOHV�

(Q� OD� GRFWULQD� GHO� SDtV� LEpULFR� OD� UHWHQFLyQ� VH� FRQFLEH� FRPR� XQD
PRGDOLGDG� EiVLFD� \� IXQGDPHQWDO� GH� ODV� REOLJDFLRQHV� D� FXHQWD���

/DV� REOLJDFLRQHV� D� FXHQWD� VRQ� DTXHOODV� HQ� ODV� TXH� WRGDYtD� QR
VH� JHQHUD� HO� KHFKR� LPSRQLEOH�� SHUR� H[LVWH� OD� REOLJDFLyQ� GH� UHWHQHU
XQ� LQJUHVR� DQWLFLSDGR�� SXHV� SXHGH� GDUVH� HO� VXSXHVWR� GH� TXH� QR
OOHJXH� D� QDFHU� OD� REOLJDFLyQ� WULEXWDULD�� +DFLHQGR� XQ� HMHUFLFLR� GH
FRPSDUDFLyQ�� OD� UHWHQFLyQ� D� FXHQWD� SXHGH� DVLPLODUVH� FRQ� ORV� SDJRV
SURYLVLRQDOHV� HVWDEOHFLGRV� HQ� HO� &))� HQ� HO� DUWtFXOR� ���� SiUUDIR� WHU�
FHUR�� (Q� OD� UHWHQFLyQ� D� FXHQWD� H[LVWH� XQD� ILFFLyQ�� OD� ILFFLyQ� GH
TXH� VH� GHYHQJXH� HO� WULEXWR� HQ� XQ� SOD]R� IXWXUR�

/D� REOLJDFLyQ� GHO� UHWHQHGRU� VH� ELIXUFD� HQ� GRV� H[LJHQFLDV�� SRU
XQD� SDUWH�� OD� REOLJDFLyQ� GH� UHWHQHU� \�� SRU� RWUD�� HO� GHEHU� GH� LQ�
JUHVDU� OD� FDQWLGDG� UHWHQLGD� HQ� IDYRU� GHO� ILVFR�� 3HUR� VHJ~Q� SDUHFH�
OD� REOLJDFLyQ� GH� LQJUHVDU� HO� QXPHUDULR� DO� ILVFR� HV� OD� REOLJDFLyQ� TXH
SUHYDOHFH� VREUH� OD� UHWHQFLyQ���� WDO� FRPR� VH� FRQILJXUD� HQ� HO� &))�

/D� MXULVSUXGHQFLD� HVSDxROD� HQ� ����� LGHQWLILFy� DO� UHWHQHGRU� FRQ
HO� VXVWLWXWR� GHO� FRQWULEX\HQWH�� DVt� HVWDEOHFLy�� ´HO� DFWXDO� UHWHQHGRU� UH�
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�� /R� DQWHULRU� GH� DFXHUGR� FRQ� HO� FRQFHSWR� GH�0DUWtQ� 4XHUDOW� \� 6iQFKH]� 3HGURFKH��RS�
FLW��� QRWD� ���� S�� �����

�� (VWH� PLVPR� FULWHULR� KD� VLGR� VRVWHQLGR� SRU� LELGHP�� S�� �����



WLHQH� H� LQJUHVD� ¶XQD� FDQWLGDG�D� FXHQWD·�GHO� LPSXHVWR�GH�XQ� WHUFHUR�
PLHQWUDV� TXH� DQWHV� HUD� HO� VXVWLWXWR� GHO� FRQWULEX\HQWH� TXLHQ� UHWHQtD
H� LQJUHVDED� SUHFLVDPHQWH� ¶HO� LPSXHVWR·� GH� XQ� WHUFHURµ���

(O� UpJLPHQ�GH� UHWHQFLRQHV� YLHQH� tQWLPDPHQWH� OLJDGR� FRQ� ODV�SUH�
VXQFLRQHV� \� ODV� ILFFLRQHV� OHJDOHV�� DVt� Vt� FDEH� UHFRUGDU� TXH� OD� UHQWD
VRPHWLGD� D� WULEXWDFLyQ� QR� GHEH� VHU� ILFWLFLD�

/D� UHWHQFLyQ� GH� ORV� LPSXHVWRV� RSHUD� EDMR� OD� KHWHURGHWHUPLQD�
FLyQ� GHO� LPSXHVWR�� \� FRQ� HVWH� PHFDQLVPR�� OD� DGPLQLVWUDFLyQ� S~�
EOLFD� OH� UHVXOWD� XQD� SHUFHSFLyQ� IiFLO�� FyPRGD� \� HFRQyPLFD� GH� SHU�
FLELU�� PLHQWUDV� TXH� DO� FRQWUDULR� GHO� UHWHQHGRU�� D� pVWH� OH� UHSUHVHQWD
XQ� FRVWR� DGLFLRQDO�� FRVWR� TXH� DO� QR� UHDOL]DU� GLFKD� REOLJDFLyQ� VH
WUDGXFH� HQ� XQ� FDVWLJR� SRU� SDUWH� GHO� (VWDGR�� HVWR� HV�� FRPHWH� XQ
LOtFLWR� WLSLILFDGR� FRPR� GHOLWR�

/D� UHWHQFLyQ� LPSOLFD� HO� FiOFXOR��� UHODWLYR� DO� LPSXHVWR� VREUH� OD
UHQWD� GH� ORV� WUDEDMDGRUHV� TXH� GHEH� UHDOL]DU� HO� SDWUyQ�� /D� UHWHQFLyQ
VH� HIHFW~D� GH� PDQHUD� PHQVXDO� R� WULPHVWUDO� \� SRGUi� KDFHUVH� GH
IRUPD�FRQMXQWD� FRQ� ORV�SDJRV�SURYLVLRQDOHV��3DUD� UHDOL]DU�HO� FiOFXOR
VH� GHWHUPLQDUi� HO� PRQWR� WRWDO� GH� ODV� FDQWLGDGHV� TXH� VH� SDJDUiQ
DO� WUDEDMDGRU�SRU� OD�SUHVWDFLyQ�GH�XQ� VHUYLFLR�SHUVRQDO� VXERUGLQDGR
HQ� GLFKR� DxR�� (VWH� PRQWR� VH� GLYLGLUi� HQWUH� GRFH� PHVHV� \� HVWD
FDQWLGDG� VH� GHWHUPLQDUi� GH� DFXHUGR� FRQ� ORV� DUWtFXORV� ���� ��� $�
��� %� \� ���� %� GH� OD� /,65�

;,,�� (/� &2672� '(� /$� 5(7(1&,Ð1

/D� UHWHQFLyQ� JHQHUD� XQ� FRVWR� DO� REOLJDGR� D� UHDOL]DUOD�� XQ� FRVWR
ILQDQFLHUR�� FRQWDEOH� \� ILVFDO�� &RPR� VH� KD� PHQFLRQDGR� HQ� HVWH� HQ�
VD\R�� OD� UHWHQFLyQ� HV� XQD� KHWHURGHWHUPLQDFLyQ� GH� ODV� FRQWULEXFLR�
QHV�� HV� GHFLU�� XQ� WHUFHUR� REOLJDGR� GHEH� UHDOL]DU� OD� UHWHQFLyQ� D� WUD�
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�� %DQDFORFKH�� -��� ´8QD� UHIOH[LyQ� VREUH� HO� UpJLPHQ� GH� UHWHQFLRQHV�� &RQVLGHUDFLRQHV� HQ
WRUQR� D� OD� HOHYDFLyQ� DO� tQWHJURµ�� ,PSXHVWRV�� W�� ,,�� ������ S�� ����

�� 6H� UHFRPLHQGD� OD� OHFWXUD� GHO� DUWtFXOR� GH� $PH]TXLWD� )ORUHV�� 5��� ´(IHFWRV� ILVFDOHV� GH
OD� UHODFLyQ� ODERUDOµ��1XHYR� &RQVXOWRULR� )LVFDO�� Q~P�� ����� ��� GH� VHSWLHPEUH� GH� �����



YpV� GH� XQ� PHFDQLVPR�� \� ILMDU� HQ� FDQWLGDG� OtTXLGD� OD� GHXGD� ILVFDO
FDOFXODGD� GHO� UHWHQLGR�� (Q� RWUDV� SDODEUDV�� HO� UHWHQHGRU� SURFXUD� XQ
LQJUHVR� DO� HUDULR� S~EOLFR� D� WUDYpV� GH� OD� JHVWLyQ� GHO� WULEXWR�

/D� /,65� HVWDEOHFH� FRPR� UHWHQHGRU� DO� SDWUyQ� HQ� HO� VXSXHVWR� GH
LQJUHVRV� SRU� VDODULRV� \� SRU� OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR� SHUVRQDO
VXERUGLQDGR�� (Q� WpUPLQRV� HFRQyPLFRV� ODV� HPSUHVDV� VH� SXHGHQ� GL�
YLGLU� HQ� PDFUR�� PHGLDQD� \� PLFUR� HPSUHVD�� <� HO� FRVWR� ILQDQFLHUR��

VHUi� GLVWLQWR� VHJ~Q� OD� HPSUHVD� GH� TXH� VH� WUDWH�
(Q� HO� FRQWH[WR� GH� XQD� PDFUR� HPSUHVD�� OD� RSHUDFLyQ� GH� OD� UH�

WHQFLyQ� GHEHUi� VHU� HIHFWXDGD� SRU� XQ� GHSDUWDPHQWR� HVSHFtILFR� TXH
VH� GHGLTXH� D� QyPLQDV� TXH� GHEHUi� FRQWDU� FRQ� ODV� SHUVRQDV� FDSD�
FLWDGDV� SDUD� WDO� HIHFWR�� OR� FXDO� HQ� WpUPLQRV� FRQWDEOHV� UHSUHVHQWD
XQ� FRVWR� SDUD� HO� SDWUyQ�� XQ� FRVWR� TXH� QR� HV� SDJDGR�SRU� HO�(VWDGR�
VLQ� HPEDUJR�� SDUD� ODV� PDFUR� HPSUHVDV� HVWRV� FRVWRV� VH� GLOX\HQ� SRU
ORV� JUDQGHV� YRO~PHQHV� GH� RSHUDFLyQ� TXH� UHDOL]DQ�� VLQ� HPEDUJR�� ODV
HPSUHVDV� GH� PHQRU� WDPDxR�� FRPR� OD� HPSUHVD� PHGLD� �TXH� FRP�
SUHQGH� D� OD�PHGLDQD� \�PLFUR� HPSUHVD��� GHEH� GHGLFDU� XQD� FDQWLGDG
SURSRUFLRQDOPHQWH� PD\RU� GH� VXV� UHFXUVRV� SDUD� PDQWHQHUVH� DO� FR�
UULHQWH� GH� VXV� REOLJDFLRQHV���

/R� TXH� FDEUtD� SHQVDU� TXH� HVWD� REOLJDFLyQ� H[� OHJH� HV� LQFRQVWLWX�
FLRQDO� SRUTXH� VH� GHVHPSHxD� XQD� ODERU� VLQ� XQD� FRQWUDSUHVWDFLyQ� D
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�� $Vt� WHQHPRV� TXH� HQ� XQD� HQFXHVWD� UHDOL]DGD� SRU� OD� &RSDUPH[�� UHVSHFWR� DO� SHVR�DG�
PLQLVWUDWLYR� GHO� (VWDGR� VREUH� OD� HPSUHVD�� VH� LQGLFy� TXH� ORV� WUiPLWHV�PiV� SUREOHPiWLFRV� SDUD
ODV� HPSUHVDV� FRQVLGHUDGDV� FRPR� PLFUR�� SHTXHxD�� PHGLDQD� \� JUDQGH� HUD� GH� XQ� ���� \� VH
WUDWDEDQ� GH� ORV� UHODFLRQDGRV� FRQ� ORV� ILVFDOHV�� HQWHQGLHQGR� D� pVWRV� FRPR� DFODUDFLRQHV�WULEXWD�
ULDV�� UHTXHULPLHQWRV�� GHYROXFLRQHV�� FRPSHQVDFLRQHV�� GHFODUDFLRQHV� GH� LPSXHVWRV�� FUpGLWRV� ILV�
FDOHV�� DXGLWRUtDV� \� SDJR� GH� FRQWULEXFLRQHV�� (Q� HVWH� VHQWLGR�� OD� SpUGLGD� GH� QHJRFLRV�SRU� WHQHU
TXH� UHVROYHU� HVWRV� WUiPLWHV� KD� VLGR� PD\RU� SDUD� OD� PLFUR� HPSUHVD� FRQ� XQ� ����� TXH� HQ� HO
FRQWH[WR� PH[LFDQR� HV� XQ� DOWR� FRVWR�� SXHV� OD� PD\RUtD� GH� ODV� HPSUHVDV� VRQ� PLFUR� HPSUHVDV�
/D�PLQLHQFXHVWD� IXH� SXEOLFDGD� HQ� OD�5HYLVWD� (QWRUQR� SXEOLFDGD� SRU� &RSDUPH[�� HQ� RFWXEUH� GH
������ HQ� OD� VHFFLyQ� GH� UHVXOWDGRV�

�� (Q� HO� HVWXGLR� UHDOL]DGR� SRU� )XQGHV� GH� 0p[LFR�� HVWDEOHFH� TXH� HO� PDUFR� MXUtGLFR� \
QRUPDWLYR� VH� FDUDFWHUL]D� SRUTXH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� FXPSOLUOR� QR� VH�UHGXFHQ� SUR�
SRUFLRQDOPHQWH� FRQ� HO� WDPDxR� GH� ODV� HPSUHVDV�� (TXLKXD� =��� $��� ´7UiPLWHV�� REVWiFXOR� D� OD
FRPSHWLWLYLGDG� GH� OD� HPSUHVD� PHGLDµ��&ODVH� 0HGLD� (PSUHVDULDO�� W�� ,�� Q~P�� ��� �����



FDPELR���� $XQDGD� D� HVWD� VLWXDFLyQ� WLHQH� XQD� IXHUWH� SHQDOL]DFLyQ
HO� LQFXPSOLPLHQWR� GHO� UHWHQHGRU���

/RV� DFWRV� TXH� UHDOL]D� HO� UHWHQHGRU� VRQ� ORV� WtSLFRV� DFWRV� GH� JHV�
WLyQ�� (O� UHWHQHGRU� DFW~D� FRPR� REOLJDGR� H[� OHJH� D� UHDOL]DU� GLFKD
FRODERUDFLyQ� FRQ� OD� DGPLQLVWUDFLyQ� S~EOLFD� \� GRQGH� pVWD� QR� VH
GHVSUHQGH� GH� VXV� IXQFLRQHV�� VLQR� DO� FRQWUDULR� KDVWD� SXHGH� VXSHU�
YLVDU� OD� REOLJDFLyQ� IXQFLRQDO� GHO� UHWHQHGRU�

(O� UHWHQHGRU� DFW~D� FRPR� yUJDQR� UHFDXGDGRU���� \� FRPR� WDO� OOHYD
LQKHUHQWH� XQD� ODERU� DGPLQLVWUDWLYD�� OD� FXDO� QR� VH� KD� GLIHUHQFLDGR
HQWUH� ODV� GLVWLQWDV� FODVHV� GH� HPSUHVDV�� OR� TXH� SDUD� XQD� PDFUR� HP�
SUHVD� WLHQH� XQ� FRVWR�� SDUD� OD� HPSUHVD� PHGLD� WLHQH� RWUR�� 3RU� OR
WDQWR�� VRPRV� GH� OD� RSLQLyQ� TXH� VH� HVWDEOH]FDQ� EHQHILFLRV� ILVFDOHV
HQ� UD]yQ� GH� OD� HPSUHVD� \� GHO� JUDGR� HQ� TXH� HO� (VWDGR� TXLHUD� FUHDU
LQFHQWLYRV� SDUD� OD� PHMRU� UHFDXGDFLyQ� GH� ORV� WULEXWRV� D� UHWHQHU�

$Vt� UHVXOWD� OyJLFR� SHQVDU� TXH� ORV� UHWHQHGRUHV� GHEHUtDQ� UHFLELU
SRU� HO� WUDEDMR� GHVHPSHxDGR� HQ� FXDQWR� OD� KHWHURGHWHUPLQDFLyQ� TXH
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�� 'HQWUR� GH� ODV� JDUDQWtDV� IXQGDPHQWDOHV� GHO� KRPEUH�� QXHVWUR� WH[WR� FRQVWLWXFLRQDO� HQ� VX
DUWtFXOR� �R�� H[SUHVDPHQWH� VHxDOD�� ´$� QLQJXQD� SHUVRQD� SRGUi� LPSHGLUVH� TXH� VH� GHGLTXH� D� OD
SURIHVLyQ�� LQGXVWULD�� FRPHUFLR� R� WUDEDMR� TXH� OH� DFRPRGH�� VLHQGR� OtFLWRV�� (O� HMHUFLFLR� GH� HVWD
OLEHUWDG� VyOR� SRGUi� YHGDUVH� SRU� GHWHUPLQDFLyQ� MXGLFLDO�� FXDQGR� VH� DWDTXHQ� GHUHFKRV� GH� WHU�
FHUR� R� SRU� UHVROXFLyQ� JXEHUQDWLYD�� GLFWDGD� HQ� ORV� WpUPLQRV� TXH� PDUTXH� OD� OH\�� FXDQGR� VH
RIHQGDQ� ORV� GHUHFKRV� GH� OD� VRFLHGDG�� 1DGLH� SXHGH� VHU� SULYDGR� GHO� SURGXFWR� GH� VX� WUDEDMR�
VLQR� SRU� UHVROXFLyQ� MXGLFLDO�� /D� OH\� GHWHUPLQDUi� HQ� FDGD� (VWDGR�� FXiOHV� VRQ� ODV� SURIHVLRQHV
TXH� QHFHVLWDQ� WtWXOR� SDUD� VX� HMHUFLFLR�� ODV� FRQGLFLRQHV� TXH� GHEDQ� OOHQDUVH� SDUD� REWHQHUOR� \� ODV
DXWRULGDGHV� TXH� KDQ� GH� H[SHGLUOR�� 1DGLH� SRGUi� VHU� REOLJDGR� D� SUHVWDU� WUDEDMRV� SHUVRQDOHV
VLQ� OD� MXVWD� UHWULEXFLyQ� \� VLQ� VX� SOHQR� FRQVHQWLPLHQWR�� VDOYR� HO� WUDEDMR� LPSXHVWR� FRPR� SHQD
SRU� OD�DXWRULGDG� MXGLFLDO�� HO� FXDO� VH�DMXVWDUi�D� OR�GLVSXHVWR�HQ� ODV� IUDFFLRQHV� ,�\� ,,�GHO�DUWtFXOR
����� (Q� FXDQWR� D� ORV� VHUYLFLRV� S~EOLFRV�� VyOR� SRGUiQ� VHU� REOLJDWRULRV�� HQ� ORV� WpUPLQRV� TXH
HVWDEOH]FDQ� ODV� OH\HV� UHVSHFWLYDV�� HO� GH� ODV� DUPDV� \� ORV� MXUDGRV�� DVt� FRPR� HO� GHVHPSHxR� GH
FDUJRV� FRQFHMLOHV� \� ORV� GH� HOHFFLyQ� SRSXODU�� GLUHFWD� R� LQGLUHFWD�� /DV� IXQFLRQHV� HOHFWRUDOHV� \
FHQVDOHV� WHQGUiQ� FDUiFWHU� REOLJDWRULR� \� JUDWXLWR�� SHUR� VHUiQ� UHWULEXLGDV� DTXpOODV� TXH� VH� UHDOL�
FHQ� SURIHVLRQDOPHQWH� HQ� ORV� WpUPLQRV� GH� HVWD� &RQVWLWXFLyQ� \� ODV� OH\HV� FRUUHVSRQGLHQWHV�� /RV
VHUYLFLRV� SURIHVLRQDOHV� GH� tQGROH� VRFLDO� VHUiQ� REOLJDWRULRV� \� UHWULEXLGRV� HQ� ORV� WpUPLQRV� GH� OD
OH\� \� FRQ� ODV� H[FHSFLRQHV� TXH� pVWD� VHxDOHµ�

�� (VWD� DILUPDFLyQ� HV� FRPSDUWLGD� SRU� )HUQiQGH]� 6DJDUGL� TXLHQ� HQ� FLWD� WH[WXDO� VHxDOD�
´(O� &))� HV� PX\� VHYHUR� UHVSHFWR� D� ODV� REOLJDFLRQHV� GH� ORV� WHUFHURV� D� TXLHQHV� FRUUHVSRQGH
UHWHQHU� FRQWULEXFLRQHV�� WHQLHQGR� YDULDV� FRQVHFXHQFLDV� LPSRUWDQWHV� VX� RPLVLyQ�� D� VDEHU�
��� VHUiQ� UHVSRQVDEOHV� VROLGDULRV� GH� OD� FRQWULEXFLyQ� TXH� GHELy� UHWHQHU� DXQTXH� QR� OR� KD\D
KHFKR�� ��� QR� VHUi� GHGXFLEOH� HO� JDVWR� SDUD� HO� LPSXHVWR� VREUH� OD� UHQWD�� \� ��� VHUiQ� UHVSRQVDEOHV
GH� GHOLWR� FDOLILFDGR� FRQWHPSODGR� HQ� ORV� DUWtFXORV� ���� LQFLVR� H�� \� ���� GHO� &))� �SHUR� VyOR� SRU
ODV� FRQWULEXFLRQHV� UHWHQLGDV� QR� HQWHUDGDV�� QR� SRU� ODV� TXH� GHELy� UHWHQHU� \� QR� OR� KL]R�µ�
)HUQiQGH]� 6DJDUGL�� $���&RPHQWDULRV� \� DQRWDFLRQHV� DO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ��0p[LFR�� 6LFFR�
������ S�� ����

�� (OL]DOGH� \� $\PHULFK�� 3�� GH�� RS�� FLW��� QRWD� ���� S�� ���



UHDOL]DQ� SDUD� VXV� WUDEDMDGRUHV�� XQD� FRQWUDSUHVWDFLyQ�� TXH� HQ� WpU�
PLQRV� ILVFDOHV� SRGUtD� VHU� XQD� TXLWD� HQ� FXDQWR� HO� LPSXHVWR� VREUH
OD� UHQWD�GH� ODV�SHUVRQDV�PRUDOHV�� H[HQFLRQHV�R�DOJXQD� UHWULEXFLyQ���

2� ELHQ�� SRU� TXp� QR� SHQVDU� HQ� OD� FRQFHVLyQ� DGPLQLVWUDWLYD� FRQ�
FHELGD� FRPR� GH� OD� UHFDXGDFLyQ� GH� ORV� LPSXHVWRV� SRU� SDUWH� GH� ORV
SDUWLFXODUHV�� 'HQWUR� GH� HVWH� HVTXHPD� OD� UHFDXGDFLyQ� GH� ORV� LP�
SXHVWRV� VHUtD� HQWHQGLGD� FRPR� OD� JHVWLyQ� GH� XQ� VHUYLFLR� \� HVWH� VHU�
YLFLR� VHUtD� OD� UHFDXGDFLyQ� GH� LPSXHVWRV� HQWUHJDGD� D� XQ� HPSUHVDULR
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�� (VWH� SODQWHDPLHQWR�PH� KDFH� UHFRUGDU� TXH� HQ� RWUD� pSRFD� ORV� UHFDXGDGRUHV� FREUDEDQ� SRU
VX� VHUYLFLR� DO� VREHUDQR�� DVt� JR]DEDQ� GH� XQD� SRWHVWDG� SDUD� SRGHU� FREUDU� WULEXWRV� \� HQWUHJDEDQ
XQD� SDUWH� SURSRUFLRQDO� D� OD� FRURQD� \� OD� RWUD� VH� OD� UHSDUWtDQ� HQWUH� HOORV�� (O� GHUHFKR� HV
KLVWRULD�� DILUPDFLyQ� KHFKD� HQ� HVWH� HQVD\R�� +DFLHQGR� XQ� HMHUFLFLR� GH� HYRFDFLyQ�� VXFHGH� TXH
HQ� OD� KLVWRULD� GH� OD� RUJDQL]DFLyQ� ILQDQFLHUD� GH� ODV� ,QGLDV� HQ� HO� VLJOR� ;9,�� SDUWLFXODUPHQWH� HQ
HO� FREUR� GH� JUDYiPHQHV�� KDEtDQ� GRV� IRUPDV� GH� UHFDXGDU�� XQD� SURSLD� GH� ORV� 2ILFLDOHV� 5HDOHV� \
RWUD� SRU� HO� DUUHQGDPLHQWR� GH� OD�PHQFLRQDGD� UHFDXGDFLyQ�� OR� TXH� OD� FREUDQ]D� GH� ORV� WULEXWRV
HUD� DUUHQGDGD� D� ORV� SDUWLFXODUHV�� $O� GHVFXEULUVH� ODV� ,QGLDV�� HO� VLVWHPD� GH� UHFDXGDFLyQ� YLJHQWH
HQ� &DVWLOOD� HUD� HO� GHO� DUUHQGDPLHQWR�� (Q� RSLQLyQ� GH� 6iQFKH]� %HOOD� HVWH� VLVWHPD� HQ� SULQFLSLR
IXH� H[FHOHQWH�� GHELGR� D� TXH� KDFtD� HIHFWLYD� OD� FREUDQ]D� GH� ORV� LPSXHVWRV�� DVHJXUDQGR� ORV
LQJUHVRV� D� ODV� DUFDV� GHO� 7HVRUR� FRQ� PD\RU� H[DFWLWXG�� SRQH� HQ� FLUFXODFLyQ� ORV� FDSLWDOHV� GH
ORV� KRPEUHV� GH� QHJRFLRV�� \� OLJD� VXV� XWLOLGDGHV� D� ODV� GHO� 7HVRUR�� 6iQFKH]� %HOOD�� ,���/D� RUJD�
QL]DFLyQ� ILQDQFLHUD� GH� ODV� ,QGLDV�� VLJOR� ;9,�� 0p[LFR��0LJXHO� $QJHO� 3RUU~D�� ������ S�� �����0LVPD
RSLQLyQ� FRPSDUWLGD� SRU� &DEDOOHUR� -XiUH]�� UHVSHFWR� D� ORV� DVLHQWRV� GH� OD� $YHUtD�� &DEDOOHUR
-XiUH]�� -�� $��� ´/RV� $VLHQWRV� GH� OD� $YHUtD� GH� OD� $UPDGD� GH� OD� &DUUHUD� GH� ,QGLDVµ��5HYLVWD
,QWHUGLVFLSOLQDU� GH� (VWXGLRV� +LVWyULFR�-XUtGLFRV�� (VSDxD�� )DFXOWDG� GH� =DUDJR]D�,QVWLWXFLyQ� ´)HUQDQ�
GR� HO� &DWyOLFRµ�� ������ YROV�� ����� S�� ����� VHSDUDWD� GH� ,96� )9*,7�� 3RU� RWUD� SDUWH�� HQ� OD
PLVPD�KLVWRULD� HVSDxROD�� FRQ� HO� SURSyVLWR� GH� ILQDQFLDU� OD� SURWHFFLyQ� GH� OD�&DUUHUD�GH� ,QGLDV�
H[LVWLy� XQ� JUDYDPHQ� FRQRFLGR� FRPR� $YHUtD�� FX\D� JHVWLyQ� HVWDED� HQFRPHQGDGD� D� ORV� MXHFHV
RILFLDOHV� GH� OD� &DVD� GH� &RQWUDWDFLyQ� GH� 6HYLOOD�� &RQ� HO� GHYHQLU� KLVWyULFR� VH� FUHDURQ� ORV
DVLHQWRV� GH� OD� $YHUtD�� OR� TXH� VLJQLILFy� TXH� SDUWLFXODUHV� D� WUDYpV� GH� XQ� FRQWUDWR� GH� DUUHQGD�
PLHQWR� JHVWLRQDEDQ� \� DGPLQLVWUDEDQ� HO� FREUR� GHO� WULEXWR�� ´(O� ILQ� GHO� DVLHQWR�� VHUtD� HO�FREUR
GH� OD� DYHUtD� \� OD� RUJDQL]DFLyQ� GH� ORV� FRQYR\HV� TXH� DxR� FRQ� DxR� VH� GHVSDFKDEDQ� KDFLD� ODV
,QGLDVµ��+DULQJ��&��+���&RPHUFLR� \� QDYHJDFLyQ� HQWUH�(VSDxD� \� ODV� ,QGLDV� HQ� OD� pSRFD� GH� ORV�+DEVEXUJRV�
0p[LFR�� )&(�� ������ S�� ���� 8Q� GHWDOOH� FDUDFWHUtVWLFR� GHO� IXQFLRQDPLHQWR� GH� OD� DYHUtD� GHELGR
D� ORV� WpUPLQRV� GHO� DVLHQWR� HUD� TXH� HO� FREUR� GHO� JUDYDPHQ� VH� KDOODED� XQLILFDGR�� SHUR� QR� DVt
OD� DGPLQLVWUDFLyQ� GH� ORV� FDXGDOHV� GHVWLQDGRV� DO� DSUHVWR� GH� QDYtRV� GH� HVFROWD� \� GH� OD�$UPDGD�
(Q� ������ OD� &RURQD� VXVFULELy� FRQ� XQ� SDUWLFXODU� XQ� DFXHUGR� SDUD� HO� FREUR� \� DGPLQLVWUDFLyQ
GH� OD� $YHUtD�� SDUWLFXODU� GH� QRPEUH� -XDQ� 1~xH]� &RUUHD�� FX\D� YLJHQFLD� IXH� GH� ��� DxRV�
&DEDOOHUR� -XiUH]�� -�� $��� (O� UpJLPHQ� MXUtGLFR� GH� ODV� $UPDGDV� GH� OD� &DUUHUD� GH� ,QGLDV�� VLJORV� ;9,� \
;9,,�� 0p[LFR�� 81$0�� ������ S�� ����� ´(VWH� DVLHQWR� VH� SRGUtD� DMXVWDU� PiV� DO� PRGHOR� GDGR
SRU� *XLOOHUPR� &pVSHGHV� FRQVLVWHQWH� HQ� HO� UHHPSOD]R� GH� OD� FDQVLQD� \� OHQWD� DGPLQLVWUDFLyQ
GH� OD� &DVD� SRU� XQ� FXHUSR� GH� JHUHQFLD�� PiV� UHGXFLGR� \� PiV� LQWHUHVDGR� HQ� HO� p[LWR� GH� VX
DFWLYLGDG� PHUFHG� D� ODV� SHUVSHFWLYDV� GH� OXFUR�� &DEDOOHUR� -XiUH]�� -�� $��� ´/RV� $VLHQWRV� GH� OD
$YHUtD� GH� OD� $UPDGD� GH� OD� &DUUHUD� GH� ,QGLDVµ��RS�� FLW��� HQ� HVWD� PLVPD� QRWD�� S�� ����� ,QWHUH�
VDQWH� UHVXOWD� TXH� ORV� SDUWLFXODUHV�� DO� JHVWLRQDU� HO� FREUR� GH� XQ� WULEXWR�� UHFLEtDQ� XQD�FRQWUD�
SUHVWDFLyQ� SRU� WDO� HPSOHR�� $XQTXH� HVWDPRV� KDEODQGR� GH� XQ� FRQWH[WR� WRWDOPHQWH� GLVWLQWR� DO
(VWDGR� PRGHUQR� GH� GHUHFKR�� YDOGUtD� OD� SHQD� SURPRFLRQDU� EHQHILFLRV� ILVFDOHV� HQ� IDYRU� GHO
UHWHQHGRU� SRU� VX� REOLJDFLyQ� GH� UHWHQHU� H� LQJUHVDU� HO� GLQHUR� DO� WHVRUR�



SULYDGR� EDMR� FLHUWDV� FRQGLFLRQHV�� UHWHQLHQGR� OD� DGPLQLVWUDFLyQ� OD
WLWXODULGDG� ~OWLPD� GHO� VHUYLFLR� FRQFHGLGR� \� FRQ� HOOD� ODV� SRWHVWDGHV
GH� SROLFtD� QHFHVDULDV���

$O� UHVSHFWR�� OD� 6XSUHPD�&RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� UHVROYLy
HQ� SOHQR� HQ� XQD� WHVLV� GH� ������ TXH� OD� REOLJDFLyQ� GHO� UHWHQHGRU
QR� HV� LQFRQVWLWXFLRQDO� GHELGR� D� TXH� VH� VXVWHQWD� HQ� OD� REOLJDFLyQ
HVWDEOHFLGD� HQ� OD� FDUWD� PDJQD�� WDO� FRPR� VH� OHH� HQ� HO� SURSLR� WH[WR�

9DORU� $JUHJDGR�� /H\� GHO� ,PSXHVWR� DO�� /D� REOLJDFLyQ� D� WUDVODGDUOR� QR� HV� LQ �

FRQVWLWXFLRQDO�� (Q� HO� VLVWHPD� LPSRVLWLYR�PH[LFDQR� HO� 3RGHU� /HJLVODWLYR
SXHGH�� VLQ� FRQWUDULDU� OD� IUDFFLyQ� ,9� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�
LPSRQHU� D� ORV� WHUFHURV� GH� OD� UHODFLyQ� MXUtGLFD� WULEXWDULD� REOLJDFLRQHV
TXH� SHUPLWDQ� FRQWURODU� \� KDFHU� PiV� H[SHGLWD� OD� UHFDXGDFLyQ�� SXHV
GLFKD� IDFXOWDG� HVWi� LPSOtFLWD� HQ� OD� QRUPD� FRQVWLWXFLRQDO� FLWDGD�� DO
GHFLU� TXH� ORV� PH[LFDQRV� HVWiQ� REOLJDGRV� D� FRQWULEXLU� D� ORV� JDVWRV
S~EOLFRV� GH� OD� )HGHUDFLyQ�� HVWDGRV� \� PXQLFLSLRV� HQ� GRQGH� UHVLGDQ�
GH� OD� PDQHUD� SURSRUFLRQDO� \� HTXLWDWLYD� TXH� VHxDOHQ� ODV� OH\HV�� $� ILQ� GH
REWHQHU� ODV� FRQWULEXFLRQHV� TXH� VHxDOHQ� ODV� OH\HV�� HV� OyJLFR� TXH� HO
3RGHU� /HJLVODWLYR� SXHGH� ILMDU� REOLJDFLRQHV� D� FDUJR� GH� WHUFHURV� TXH
QR� VHDQ� ORV� VXMHWRV� SDVLYRV� GLUHFWRV�� 3RU� HOOR�� DO� VHxDODU� HO� DUWtFXOR
�R�� SiUUDIR� WHUFHUR�� GH� OD� /H\� GHO� ,PSXHVWR� DO� 9DORU� $JUHJDGR�
TXH� HO� FRQWULEX\HQWH� WUDVODGDUi� GLFKR� LPSXHVWR� HQ� IRUPD� H[SUHVD� \
SRU� VHSDUDGR� D� ODV� SHUVRQDV� TXH� DGTXLHUDQ� ORV� ELHQHV�� ORV� XVHQ� R
JRFHQ� WHPSRUDOPHQWH�� R� UHFLEDQ� ORV� VHUYLFLRV�� QR� FRQFXOFD� JDUDQWtD
LQGLYLGXDO� DOJXQD�� SXHVWR� TXH� DXQ� FXDQGR� HO� VXMHWR� HVWi� FODUDPHQWH
GHILQLGR� HQ� OD� QRUPD� DO� HVWDEOHFHU� pVWD� TXH� HVWiQ� REOLJDGRV� DO� SDJR
GHO� LPSXHVWR� DO� YDORU� DJUHJDGR� ODV� SHUVRQDV� ItVLFDV� R� PRUDOHV� TXH
RWRUJXHQ� HO� XVR� R� JRFH� WHPSRUDO� GH� ELHQHV�� GLFKR� LPSXHVWR� SXHGH
VHU� UHSHUFXWLGR�� R� FRPR� VH� H[SUHVD� HQ� OD� OH\� D� HVWXGLR� WUDVODGDGR�

3UHFHGHQWHV
$PSDUR� HQ� UHYLVLyQ� ��������� -RVp� 0DQXHO� &KiYH]� &DPSRPD�

QHV�� �� GH� GLFLHPEUH� GH� ������ 8QDQLPLGDG� GH� ��� YRWRV�� 3RQHQWH�
&DUORV� GHO� 5tR� 5RGUtJXH]�

127$�� (VWD� WHVLV� WDPELpQ� DSDUHFH� HQ�� $SpQGLFH� ����������� 3UL�
PHUD� 3DUWH�� 3OHQR�� WHVLV� ���� SiJ�� ���� �FXDUWD� WHVLV� UHODFLRQDGD��
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�� (VWD� LGHD� GH� FRQFHVLyQ� KD� VLGR� WRPDGD� GH� *DUFtD� GH� (QWHUUtD�� 7RPiV�5DPyQ� \
)HUQiQGH]�� &XUVR� GH� GHUHFKR� DGPLQLVWUDWLYR�� �D�� HG��� 0DGULG�� &LYLWDV�� ������ W�� ,�� S�� ���



)8(17(�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� 3DUWH�� ��������� 3ULPH�
UD� 3DUWH�� 3iJLQD�� ����

(Q� DWHQFLyQ� D� OD� DQWHULRU� MXULVSUXGHQFLD�� TXH� D� QXHVWUR� SDUHFHU
QR� IXH� VXILFLHQWHPHQWH� DUJXPHQWDGD�� GHELGR� D� TXH� IXQGDPHQWy� VX
FULWHULR� HQ� OD� REOLJDFLyQ� FRQVWLWXFLRQDO� GH� SDJDU� FRQWULEXFLRQHV�� VLQ
PD\RU� DOXVLyQ� D� OD� YDVWD� GRFWULQD� HQ� HVWD� PDWHULD�� 1R� REVWDQWH�
SHVDQGR� HQ� OD� GRFWULQD� GH� ORV� GHEHUHV� S~EOLFRV� VXEMHWLYRV���� TXH
GHULYDQ� GH� OD� SRVLFLyQ� GH� VXSUHPDFtD� GHO� (VWDGR� \� TXH� FRQVLVWHQ
HQ� XQD� OLPLWDFLyQ� GHO� VXMHWR� \� TXH� VH� YH� FRPSHOLGR� D� XQD� RPLVLyQ
R� D� XQD� SUHVWDFLyQ� DFWLYD� GH� KDFHU� R� GDU�� /D� UHWHQFLyQ� SXHGH
FRQFHELUVH� FRPR� XQ� GHEHU� GH� REHGLHQFLD�� IUHQWH� DO� (VWDGR�� D� UHD�
OL]DU� DFWRV� \� SUHVWDFLRQHV� TXH� FRDG\XYDQ� DO� FXPSOLPLHQWR� GH� ORV
ILQHV� GH� DTXpO�� FRQFUHWDPHQWH� OD� UHWHQFLyQ� HV� XQ� GHEHU� S~EOLFR� GH
SUHVWDFLyQ���� HQ� OD� TXH� HO� VXMHWR� UHWHQHGRU� HVWi� FRDFWLYDPHQWH� LP�
SHOLGR� D� SURSRUFLRQDU� DO� (VWDGR� DFWLYLGDGHV� SHUVRQDOHV� R� ELHQHV
SDWULPRQLDOHV� TXH� OHV� VHDQ� QHFHVDULRV� SDUD� OD� VDWLVIDFFLyQ� GH� ODV
QHFHVLGDGHV� FROHFWLYDV� D� TXH� GHEHQ� SURYHHU�

$XQDGD� D� HVWD� VLWXDFLyQ�� HO� SDWUyQ� GHEH� FXEULU� RWUDV� REOLJDFLR�
QHV� WDOHV� FRPR� OD� UHWHQFLyQ� GH� ODV� FXRWDV� REUHUR�SDWURQDOHV� \� OD
REOLJDFLyQ� GH� LQVFULELU� D� VXV� WUDEDMDGRUHV� HQ� OD� VHJXULGDG� VRFLDO�
DVXQWRV� TXH� UHDOPHQWH� FUHDQ� \� JDUDQWL]DQ� OD� VHJXULGDG� MXUtGLFD� \
VRFLDO� GH� ORV� WUDEDMDGRUHV�� RWRUJDQGR� DO� GHUHFKR� VRFLDO� XQ� SDSHO
UHOHYDQWH� HQ� OD� VRFLHGDG� FRQWHPSRUiQHD�

(VWDPRV� FRQVFLHQWHV� GH� TXH� OD� UHWHQFLyQ� HV� XQD� REOLJDFLyQ� LP�
SXHVWD� D� IDYRU� GHO� (VWDGR�� HV� XQ� GHEHU� GH� FRODERUDFLyQ� FRQ� OD
DGPLQLVWUDFLyQ� S~EOLFD���� VLQ� HPEDUJR�� SDUD� REWHQHU� XQD� PD\RU
YHQWDMD� VREUH� HVWD� REOLJDFLyQ�� VH� GHEH� PRWLYDU� DO� UHWHQHGRU� SDUD
TXH� FXPSOD� FRQ� GLFKD� REOLJDFLyQ�� 'H� DFXHUGR� FRQ� OD� HVWUXFWXUD
DFWXDO� GHO� (VWDGR� GH� GHUHFKR�� GLYLVLyQ� GH� SRGHUHV�� SULQFLSLR� GH
OHJDOLGDG� \� GHUHFKRV� IXQGDPHQWDOHV�� VREUH� WRGR� OD� FRQILJXUDFLyQ

��� *$%5,(/$� 5Ì26� *5$1$'26

�� *DUULGR� )DOOD�� )���7UDWDGR� GH� GHUHFKR� DGPLQLVWUDWLYR�� 0DGULG�� 7HFQRV�� ������ YRO�� ,�� SDUWH
JHQHUDO�� S�� ����

�� /XFLIUHGL�� /H� SUHVWD]LRQL� REEOLJDWRULH� LQ� QDWXUD� GHL� SULYDWL� DOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� W�� ,�
������ S�� ���

�� 7DO�FRPR� OR�KD�H[SUHVDGR�0DUWtQ�4XHUDOW�� -XDQ��´1DWXUDOH]D� MXUtGLFD�GH� OD�REOLJDFLyQ
GH� UHWHQHUµ��7ULPHVWUH� )LVFDO�� DxR� ���� Q~P�� ���� MXQLR� GH� ������ S�� ����



GHO� SRGHU� GH� LPSRVLFLyQ� GHO� (VWDGR� FRPR� UDVJR� FDUDFWHUtVWLFR� GH
ODUJRV� DxRV� GH� HYROXFLyQ� WULEXWDULD�� VHUtD� GLItFLO� SHQVDU� HQ� XQ� OXFUR
SRU� SDUWH� GHO� UHWHQHGRU� SRU� VX� REOLJDFLyQ� GH� UHWHQHU�� QR� REVWDQWH�
VL� FRQVLGHUDPRV� TXH� VH� OH� GHEH� RWRUJDU� EHQHILFLRV� ILVFDOHV� HQ� FRQ�
JUXHQFLD� FRQ� VXV� FRVWRV� SDUD� UHDOL]DU� OD� UHWHQFLyQ� GH� ORV� LPSXHVWRV
R� ELHQ� TXH� ORV� SDWURQHV� UHDOL]DUDQ� OD� UHWHQFLyQ� D� WUDYpV� GH� FRQ�
FHVLRQHV� DGPLQLVWUDWLYDV�

/R� DQWHULRU� FRQ� HO� iQLPR� GH� KDFHU� PiV� DWUDFWLYD� OD� UHWHQFLyQ
\� GDUOH� PD\RU� DJLOLGDG� D� HVWH� PHFDQLVPR� GH� UHFDXGDFLyQ� GH� LP�
SXHVWRV�� /D� YLVLyQ� GHO� GHUHFKR� FRPR� SURPRWRU� GH� FRQGXFWDV� HV� OD
TXH� VH� LQWHQWDUi� DSOLFDU� HQ� HVWD� ILJXUD�� (Q� HVWH� FDVR� QR� VH� EXVFD
OD� UHSUHVLyQ� GH� OD� FRQGXFWD� VLQR� OD� SURPRFLyQ� GH� OD� PLVPD�� 3DUD
SUHYHU� XQ� FRPSRUWDPLHQWR� KXPDQR�� HV� QHFHVDULR� HVWLPXODUOR� D� WUD�
YpV� GH� SUHPLRV�

(Q� RWUD� SHUVSHFWLYD�� HO� GHUHFKR� ILQDQFLHUR��� VH� PLUD� FRPR� XQ
GHUHFKR� SURPRFLRQDO� H� LQFHQWLYDGRU�� HQ� FXDQWR� WLHQH� OD� FDUDFWH�
UtVWLFD� GH� OD� UHSDUWLFLyQ� GH� UHFXUVRV� GLVSRQLEOHV� SDUD� LQIOXLU� HQ� ODV
FRQGLFLRQHV� GH� YLGD� GH� OD� VRFLHGDG�� HVWLPXODU�� LQFHQWLYDU� \� SURPR�
YHU� ORV� FRPSRUWDPLHQWRV� GH� ORV� LQGLYLGXRV�� HMHPSOR�� H[HQFLRQHV�
ERQLILFDFLRQHV�� VXEYHQFLRQHV� \� WUDQVIHUHQFLD�� 6HJ~Q� %REELR���� HVWD
IXQFLyQ� GLUHFWDPHQWH� GLVWULEXWLYD� GHULYD� GH� OD� UHODFLyQ� GHO� GHUHFKR
FRQ� OD� HFRQRPtD�

$KRUD� ELHQ�� HO� GHUHFKR� WULEXWDULR� FRQVLGHUDGR� WUDGLFLRQDOPHQWH
FRPR� OD� LPSRVLFLyQ�GH�REOLJDFLRQHV� FRDFWLYDV�SDUD� ORV� VXMHWRV��GHEH
FDPELDU� VX� SHUVSHFWLYD� SDUD� D\XGDU� D� DFHOHUDU� ORV� SURFHVRV� SUR�
GXFWLYRV� GH� ODV� HPSUHVDV�� SHUR� FyPR� JHQHUDU� HVWH� FDPELR��PHGLDQ�
WH� EHQHILFLRV� ILVFDOHV� R� FRQFHVLRQHV� DGPLQLVWUDWLYDV�� <D� TXH� FRPR
VH� KD� KHFKR� pQIDVLV�� ODV� FDUJDV� WULEXWDULDV� WLHQHQ� XQ� LPSDFWR� HQ
ORV� SURFHVRV� SURGXFWLYRV� HQ� OD� PHGLGD� HQ� TXH� ODV� HPSUHVDV� WLHQHQ
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�� 5RGUtJXH]� %HUHLMR�� ´/RV� OtPLWHV� FRQVWLWXFLRQDOHV� GHO� SRGHU� WULEXWDULR� HQ� OD� MXULVSUX�
GHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDOµ�� HQ� YDULRV� DXWRUHV�� ;9� -RUQDGDV� GH� (VWXGLR�� (O� VLVWHPD
HFRQyPLFR� GH� OD� &RQVWLWXFLyQ� HVSDxROD�� 0DGULG�� &HQWUR� GH� 3XEOLFDFLRQHV� GHO� 0LQLVWHULR� GH� -XVWL�
FLD�'LUHFFLyQ� *HQHUDO� GHO� 6HUYLFLR� -XUtGLFR� GHO� (VWDGR�� ������ YRO�� ,,�� S�� ������ %REELR��1��
&RQWULEXFLyQ� D� OD� WHRUtD� GHO� GHUHFKR�� WUDG�� GH� $�� 5XL]�0LJXHO�� 9DOHQFLD�� )HUQDQGR�7RUUHV� (GLWRU�
������ SS�� ���� \� VV��� 6ROHU� 5RFK�� 0�� 7��� ,QFHQWLYRV� D� OD� LQYHUVLyQ� \� MXVWLFLD� WULEXWDULD�� 0DGULG�
&XDGHUQRV� &LYLWDV�� ������ S�� ���

�� %REELR�� 1��� RS�� FLW��� QRWD� DQWHULRU�



TXH� GHGLFDU� UHFXUVRV� KXPDQRV�� ItVLFRV� \� ILQDQFLHURV� SDUD� PDQWH�
QHUVH� DO� FRUULHQWH� GH� VXV� REOLJDFLRQHV���

;,,,�� $� 02'2� '(� &21&/86,Ð1

6RQ�PXFKDV� ODV� LGHDV� TXH� VH�KDQ� H[SXHVWR� HQ� HVWH�EUHYH� HQVD\R�
HO� FXDO� SURYRFD� D� OD� DUJXPHQWDFLyQ� \� GHEDWH� GH� LGHDV�� SXHV� SRU
XQ� ODGR� VH� FRQVLGHUD� D� OD� UHWHQFLyQ� FRPR� XQ� GHEHU� GH� FRODERUD�
FLyQ� FRQ� OD� DGPLQLVWUDFLyQ� S~EOLFD�� GHEHU� TXH� VH� FRQFHSWXDOL]D
FRPR� XQD� UHODFLyQ� MXUtGLFR� WULEXWDULD� GHULYDGD� GHO�PDQGDWR� H[SUH�
VR� GH� OD� OH\�� 3RU� RWUD� SDUWH�� VH� SURSXVR� TXH� OD� IXQFLyQ� SDWURQDO
GH� UHFDXGDFLyQ� IXHUD� SURPRYLGD� SRU� HO� (VWDGR�� HVWR� HV�� D� WUDYpV� GH
EHQHILFLRV� ILVFDOHV� R� ELHQ� PHGLDQWH� OD� FRQFHVLyQ� DGPLQLVWUDWLYD�

'HVSXpV� GH� HVWH� EUHYH� UHFRUULGR� WHQHPRV� PX\� FODUR� TXH� OD� UH�
WHQFLyQ� HQ� PDWHULD� WULEXWDULD� WLHQH� XQD� HVHQFLD� JDUDQWLVWD�� HVWR� HV
SURFXUDU� XQ� LQJUHVR� DO� (VWDGR�� HQ� HO� FRQFHSWR� GHO� GHEHU� GH� FRODER�
UDFLyQ� FRQ� OD� DGPLQLVWUDFLyQ� S~EOLFD�� %DMR� HVWH� WpUPLQR�� HO� UHWH�
QHGRU� WLHQH� OD� REOLJDFLyQ� H[� OHJH� GH� UHWHQHU� H� LQJUHVDU� HO� PHWiOLFR
D� OD� KDFLHQGD� S~EOLFD�� VLQ� HPEDUJR�� QR� HV� OD� SHUVRQD� TXH� JR]D
GH� FDSDFLGDG� HFRQyPLFD� SHUR� WLHQH� OD� REOLJDFLyQ� H[SUHVD� GH� LQ�
JUHVDU� OD� SUHVWDFLyQ� WULEXWDULD� TXH� VRSRUWD� HO� FRQWULEX\HQWH�� $� OD
KDFLHQGD� S~EOLFD� OR� TXH� OH� LQWHUHVD� HV� FRQWDU� FRQ� VXILFLHQWHV� UH�
FXUVRV� SDUD� OOHYDU� D� FDER� ODV� WDUHDV� HVWDEOHFLGDV� HQ� HO� (VWDGR� GH
GHUHFKR�

1XHVWUR� GHEDWH� SDUWH� GH� OD� LGHD� VHJ~Q� OD� FXDO� OD� UHWHQFLyQ� HV
XQ� WUDEDMR� UHDOL]DGR� SRU� HO� SURSLR� SDWUyQ� \� TXH� GHEH� VHU� UHWUL�
EXLGR�� \� FRPR� FRQVHFXHQFLD� GH� HOOR�� OD� JHVWLyQ� GH� ODV� FRQWULEXFLR�
QHV� VH� DJLOL]DUtD� \� VH� SURPRYHUtD� QR� FRPR� XQD� REOLJDFLyQ� GH� SD�
WUyQ� VLQR� FRPR� XQ� VHUYLFLR� TXH� GHEH� SUHVWDU� HO� SDWUyQ� D� IDYRU� GHO
(VWDGR�� R� ELHQ�� SURPRFLRQDU� OD� UHWHQFLyQ� GH� LPSXHVWRV� D� WUDYpV
GH� EHQHILFLRV� ILVFDOHV�� (VWD� WHVLV� KD� VLGR� \D� SXHVWD� HQ� SUiFWLFD� HQ
HO� VLVWHPD� ILQDQFLHUR� PH[LFDQR�� HVSHFLDOPHQWH� FRQ� ORV� EDQFRV�� TXH
UHFLEHQ� XQD� TXLWD� HQ� VXV� SURSLDV� FRQWULEXFLRQHV� SRU� UHDOL]DU� OD
UHWHQFLyQ� GH� ORV� LPSXHVWRV� GH� VXV� WUDEDMDGRUHV�� (VWH� EHQHILFLR� TXH
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UHFLEHQ� ORV� EDQFRV� VH� OHV� KD� RWRUJDGR� SRU� UHVROXFLyQ� GH� OD� 6HFUH�
WDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�

5HIHUHQWH� D� OD� LQWHUYHQFLyQ� DGPLQLVWUDWLYD�� HV� FRQYHQLHQWH� TXH� VH
HVWDEOH]FD� GH� IRUPD� H[SUHVD� HQ� OD� OH\� TXH� OD� UHWHQFLyQ� GHEHUtD
UHDOL]DUOD� HO� SURSLR� LQWHUYHQWRU� DGPLQLVWUDGRU� \� QR� GHMDUOR� DO� FULWHULR
GHO� LQWpUSUHWH� GH� OD� SURSLD� OH\�� WDO� HV� HO� FDVR� GH� DERJDGRV� \� MXHFHV�

3RU�~OWLPR��HV�QHFHVDULR�TXH�H[LVWD�XQ� OHQJXDMH�PiV� tQWLPR�HQWUH
OD� HFRQRPtD� FRPR� UHDOLGDG� VRFLDO� \� HO� GHUHFKR�� SXHV� D� PHGLGD
TXH� HO� GHUHFKR� VH� DMXVWH� D� ODV� GHPDQGDV� VRFLDOHV�� VH� KDUi� XQ� GH�
UHFKR� SRVLWLYR� \� HILFD]�

;,9�� $1(;26

(O� DUWtFXOR� ��� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� HVWDEOHFH�

4XLHQHV� KDJDQ� SDJRV� SRU� ORV� FRQFHSWRV� D� TXH� VH� UHILHUH� HVWH� &D�
StWXOR� HVWiQ� REOLJDGRV� D� HIHFWXDU� UHWHQFLRQHV� \� HQWHURV� PHQVXDOHV
TXH� WHQGUiQ� HO� FDUiFWHU� GH� SDJRV� SURYLVLRQDOHV� D� FXHQWR� GHO� LP�
SXHVWR� DQXDO�� &XDQGR� TXLHQHV� KDJDQ� ORV� SDJRV� FRUUHVSRQGLHQWHV� UHDOL�
FHQ� SDJRV� SURYLVLRQDOHV� WULPHVWUDOHV� HQ� ORV� WpUPLQRV� GH� HVWD� OH\�
HIHFWXDUiQ� ODV� UHWHQFLRQHV� UHVSHFWLYDV� PHQVXDOPHQWH�� GHELHQGR� UHD�
OL]DU� ORV� HQWHURV�FRUUHVSRQGLHQWHV�HQ� IRUPD� WULPHVWUDO� FRQMXQWDPHQWH
FRQ� VXV� GHFODUDFLRQHV� GH� SDJRV� SURYLVLRQDOHV�� 1R� VH� HIHFWXDUi� UH�
WHQFLyQ� D� ODV� SHUVRQDV� TXH� ~QLFDPHQWH� SHUFLEDQ� VDODULR�PtQLPR� JH�
QHUDO� FRUUHVSRQGLHQWH� DO� iUHD� JHRJUiILFD� GHO� FRQWULEX\HQWH�

4XLHQHV� KDJDQ� ODV� UHWHQFLRQHV� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR� SRU
ORV� LQJUHVRV� VHxDODGRV� HQ� ODV� IUDFFLRQHV� ,,� D� 9� GHO� DUWtFXOR� ��� GH� HVWD
/H\�� VDOYR� HQ� HO� FDVR� GHO� VH[WR� SiUUDIR� VLJXLHQWH� D� OD� WDULID� GH
HVWH� DUWtFXOR�� DFUHGLWDQ� FRQWUD� HO� LPSXHVWR� TXH� UHVXOWH� D� FDUJR� GHO
FRQWULEX\HQWH�� HO� VXEVLGLR� TXH�� HQ� VX� FDVR�� UHVXOWH� DSOLFDEOH� HQ� ORV
WpUPLQRV� GHO� DUWtFXOR� ���$� GH� HVWD� /H\� \� HO� PRQWR� TXH� VH� REWHQJD
VH� GLVPLQXLUi� FRQ� HO� FUpGLWR� JHQHUDO� PHQVXDO� D� TXH� VH� UHILHUH� HO
DUWtFXOR� ����%� GH� HVWD� /H\�� (Q� ORV� FDVRV� TXH� HO� LPSXHVWR� D� FDUJR
GHO� FRQWULEX\HQWH� VHD� PHQRU� TXH� OD� FDQWLGDG� DFUHGLWDEOH� FRQIRUPH
D� HVWH� SiUUDIR�� OD� GLIHUHQFLD�QR�SRGUi�DFUHGLWDUVH� FRQWUD� HO� LPSXHVWR
TXH� UHVXOWH� D� VX� FDUJR� SRVWHULRUPHQWH�

4XLHQHV� KDJDQ� SDJRV� SRU� FRQFHSWR� GH� JUDWLILFDFLyQ� DQXDO� SDUWL �
FLSDFLyQ� GH� XWLOLGDGHV�� SULPDV� GRPLQLFDOHV� \� SULPDV� YDFDFLRQDOHV�
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SRGUiQ� HIHFWXDU� OD� UHWHQFLyQ� GHO� LPSXHVWR� GH� FRQIRUPLGDG� FRQ� ODV
UHJODV� TXH� DO� HIHFWR� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�
HQ� GLFKDV� UHJODV� VH� SUHYHUi� TXH� OD� UHWHQFLyQ� VH� SXHGD� KDFHU� VREUH
ORV� GHPiV� LQJUHVRV� REWHQLGRV� GXUDQWH� HO� DxR� GH� FDOHQGDULR�

7UDWiQGRVH� GH� KRQRUDULRV� D� PLHPEURV� GH� FRQVHMRV� GLUHFWLYRV�� GH
YLJLODQFLD�� FRQVXOWLYRV� R� GH� FXDOTXLHU� RWUD� tQGROH�� DVt� FRPR� GH� ORV
KRQRUDULRV� D� DGPLQLVWUDGRUHV�� FRPLVDULRV� \� JHUHQWHV� JHQHUDOHV�� OD
UHWHQFLyQ� \� HQWHUR� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR�� QR� SRGUi� VHU� LQ�
IHULRU� DO� ���� VREUH� VX� PRQWR�� VDOYR� TXH� H[LVWD�� DGHPiV�� UHODFLyQ
GH� WUDEDMR� FRQ� HO� UHWHQHGRU� HQ� FX\R� FDVR� VH� SURFHGHUi� HQ� ORV� WpU �
PLQRV� GHO� SiUUDIR� VHJXQGR� GH� HVWH� DUWtFXOR�

/DV� SHUVRQDV� ItVLFDV�� DVt� FRPR� ODV� SHUVRQDV� PRUDOHV� D� TXH� VH
UHILHUH� HO� 7tWXOR� ,,,� GH� HVWD� /H\�� HQWHUDUiQ� ODV� UHWHQFLRQHV� D� TXH
VH� UHILHUH� HVWH� DUWtFXOR� D� PiV� WDUGDU� HO� GtD� ��� GH� FDGD� XQR� GH� ORV
PHVHV� GHO� DxR� GH� FDOHQGDULR��PHGLDQWH� GHFODUDFLyQ� TXH� SUHVHQWDUiQ
DQWH� ODV� RILFLQDV� DXWRUL]DGDV�

/RV� FRQWULEX\HQWHV� TXH� SUHVWHQ� VHUYLFLRV� VXERUGLQDGRV� D� SHUVRQDV
QR� REOLJDGDV� D� HIHFWXDU� OD� UHWHQFLyQ�� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR
ILQDO� GHO� DUWtFXOR� ��� GH� HVWD� /H\�� \� ORV� TXH� REWHQJDQ� LQJUHVRV� SUR�
YHQLHQWHV� GHO� H[WUDQMHUR� SRU� HVWRV� FRQFHSWRV�� FDOFXODUiQ� VX� SDJR
SURYLVLRQDO� HQ� ORV� WpUPLQRV� GH� HVWH� SUHFHSWR� \� OR� HQWHUDUiQ� D� PiV
WDUGDU� HO� GtD� ��� GH� FDGD� XQR� GH� ORV� PHVHV� GHO� DxR� GH� FDOHQGDULR�
PHGLDQWH� GHFODUDFLyQ� TXH� SUHVHQWDUiQ� DQWH� ODV� RILFLQDV� DXWRUL]DGDV�

7UDWiQGRVH� GH� FRQWULEX\HQWHV� FRQ� LQJUHVRV� PHQVXDOHV� VXSHULRUHV
D� XQD� FDQWLGDG� HTXLYDOHQWH� D� VLHWH� YHFHV� HO� VDODULR� PtQLPR� JHQHUDO
GHO� iUHD� JHRJUiILFD� GHO� FRQWULEX\HQWH�� HOHYDGR� DO� PHV�� TXH� DGHPiV
REWHQJDQ� LQJUHVRV� GH� ORV� VHxDODGRV� HQ� OD� IUDFFLyQ� 9,� GHO� DUWtFXOR
��� GH� HVWi� /H\�� VH� HIHFWXDUi� OD� UHWHQFLyQ� FRUUHVSRQGLHQWH� D� HVWRV
~OWLPRV� LQJUHVRV�� VLHPSUH� TXH� ORV� REWHQLGRV� HQ� XQ�PHV� H[FHGDQ� GHO
VDODULR� PtQLPR� JHQHUDO� GHO� iUHD� JHRJUiILFD� GHO� FRQWULEX\HQWH�� HOH �
YDGR� DO�PHV�� (Q� WRGR� FDVR�� HQ� OD� GHWHUPLQDFLyQ� DQXDO� GHO� LPSXHVWR
VH� KDUiQ� ORV� DMXVWHV� TXH� FRUUHVSRQGDQ�� WRPDQGR� HQ� FXHQWD� OR� GLV �
SXHVWR� HQ� HO� ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ��� FLWDGR�

4XLHQHV� FRQFHGDQ� ORV� SUpVWDPRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���$
GH� HVWD� /H\�� GHEHUiQ� HIHFWXDU� ODV� UHWHQFLRQHV� GH� LPSXHVWR� TXH� FRUUHV�
SRQGDQ� SRU� ORV� LQJUHVRV� TXH� GHULYDQ� GH� GLFKRV� SUpVWDPRV�� VREUH� ORV
SDJRV� HQ� HIHFWLYR� TXH� SRU� VDODULRV� KDJDQ� D� OD� SHUVRQD� GH� TXH� VH� WUDWH�
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(O� DUWtFXOR� ��� HVWDEOHFH�

/RV� FRQWULEX\HQWHV� TXH� REWHQJDQ� LQJUHVRV� GH� ORV� VHxDODGRV� HQ� HVWH
&DStWXOR�� HIHFWXDUiQ� SDJRV� SURYLVLRQDOHV� WULPHVWUDOHV� D� FXHQWD� GHO
LPSXHVWR� DQXDO� D� PiV� WDUGDU� HO� GtD� ��� GH� ORV� PHVHV� GH� DEULO�� MXOLR�
RFWXEUH� \� HQHUR� GHO� VLJXLHQWH� DxR�� PHGLDQWH� GHFODUDFLyQ� TXH� SUHVHQ�
WDUiQ� DQWH� ODV� RILFLQDV� DXWRUL]DGDV�� (O� SDJR� SURYLVLRQDO� VH� GHWHUPLQDUi
DSOLFDQGR� OD� WDULID� TXH� FRUUHVSRQGD� FRQIRUPH� DO� VLJXLHQWH� SiUUDIR�
D� OD� GLIHUHQFLD� TXH� UHVXOWH� GH� GLVPLQXLU� D� ORV� LQJUHVRV� GHO� WULPHVWUH
SRU� ORV� TXH� VH� HIHFW~D� HO� SDJR�� HO� PRQWR� GH� ODV� GHGXFFLRQHV� D� TXH
VH� UHILHUH� HO� DUWtFXOR� ���� FRUUHVSRQGLHQWHV� DO� PLVPR� SHULRGR�� /RV
FRQWULEX\HQWHV� DFUHGLWDUiQ� FRQWUD� HO� LPSXHVWR� TXH� UHVXOWH� D� VX� FDU �
JR�� HO� PRQWR� GHO� FUpGLWR� JHQHUDO� WULPHVWUDO� TXH� OHV� FRUUHVSRQGD� HQ
ORV� WpUPLQRV� GHO� DUWtFXOR� ����%� GH� HVWD� /H\�� (Q� ORV� FDVRV� HQ� TXH
HO� LPSXHVWR� D� FDUJR� GHO� FRQWULEX\HQWH� VHD� PHQRU� TXH� OD� FDQWLGDG
DFUHGLWDEOH� FRQIRUPH� D� HVWH� SiUUDIR�� OD� GLIHUHQFLD� QR� SRGUi� DFUHGL �
WDUVH� FRQWUD� HO� LPSXHVWR� TXH� UHVXOWH� D� VX� FDUJR� SRVWHULRUPHQWH

/D�WDULID�DSOLFDEOH�FRQIRUPH�D�HVWH�DUWtFXOR�VH�GHWHUPLQDUi�WRPDQGR
FRPR� EDVH� OD� WDULID� GHO� DUWtFXOR� ��� GH� HVWD� /H\�� VXPDQGR� ODV� FDQ�
WLGDGHV� FRUUHVSRQGLHQWHV� D� ODV� FROXPQDV� UHODWLYDV� DO� OtPLWH� LQIHULRU�
OtPLWH� VXSHULRU� \� FXRWD� ILMD�� TXH� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� ��
UHIHULGR� UHVXOWHQ� SDUD� FDGD� XQR� GH� ORV� PHVHV� GHO� WULPHVWUH�� \� TXH
FRUUHVSRQGDQ� DO�PLVPR� UHQJOyQ� LGHQWLILFDGR� SRU� HO�PLVPR� SRU� FLHQ�
WR� SDUD� DSOLFDUVH� VREUH� HO� H[FHGHQWH� GHO� OtPLWH� LQIHULRU�� /D� 6HFUH�
WDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR� WULPHVWUDOPHQWH� UHDOL]DUi� ODV
RSHUDFLRQHV� DULWPpWLFDV� SUHYLVWDV� HQ� HVWH� SiUUDIR� SDUD� FDOFXODU� OD
WDULID� DSOLFDEOH� \� OD� SXEOLFDUi� HQ� HO�'LDULR�2ILFLDO� GH� OD� )HGHUDFLyQ�

&XDQGR� ORV� LQJUHVRV� D� TXH� VH� UHILHUH� HVWH� &DStWXOR� VH� REWHQJDQ
SRU� SDJRV� TXH� HIHFW~HQ� ODV� SHUVRQDV� PRUDOHV�� pVWDV� GHEHUiQ� UHWHQHU
FRPR� SDJR� SURYLVLRQDO� HO� ���� VREUH� HO� PRQWR� GH� ORV� PLVPRV� VLQ
GHGXFFLyQ� DOJXQD�� GHELHQGR�SURSRUFLRQDU� D� ORV� FRQWULEX\HQWHV� FRQV �
WDQFLD� GH� OD� UHWHQFLyQ�� GLFKDV� UHWHQFLRQHV� GHEHUiQ� HQWHUDUVH�� HQ� VX
FDVR�� FRQMXQWDPHQWH� FRQ� ODV� VHxDODGDV� HQ� HO� DUWtFXOR� ��� GH� HVWD
/H\�� (O� LPSXHVWR� UHWHQLGR� HQ� ORV� WpUPLQRV� GH� HVWH� SiUUDIR� SRGUi
DFUHGLWDUVH� FRQWUD� HO� TXH� UHVXOWH� GH� FRQIRUPLGDG� FRQ� HO� SULPHU� Si�
UUDIR� GH� HVWH� DUWtFXOR�

/DV� SHUVRQDV� TXH� HIHFW~HQ� ODV� UHWHQFLRQHV� D� TXH� VH� UHILHUH� HO
SiUUDIR� DQWHULRU�� GHEHUiQ�SUHVHQWDU� GHFODUDFLyQ� DQWH� ODV� RILFLQDV� DX�
WRUL]DGDV� HQ� HO� PHV� GH� IHEUHUR� GH� FDGD� DxR�� SURSRUFLRQDQGR� OD
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LQIRUPDFLyQ� FRUUHVSRQGLHQWH� GH� ODV� SHUVRQDV� D� ODV� TXH� OHV� KXELHUDQ
HIHFWXDGR� UHWHQFLRQHV� HQ� HO� DxR� GH� FDOHQGDULR� DQWHULRU�

/RV� FRQWULEX\HQWHV� SRGUiQ� RSWDU� SRU� FDOFXODU� VXV� SDJRV� SURYL �
VLRQDOHV� WULPHVWUDOHV�� HQ� OXJDU� GH� DSOLFDU� OR� GLVSXHVWR� SRU� HVWH� DUWtFXOR�
DSOLFDQGR� HO� FRHILFLHQWH� GH� XWLOLGDG� GH� VX� DFWLYLGDG� HQ� ORV� WpUPLQRV
TXH� PHGLDQWH� UHJODV� GH� FDUiFWHU� JHQHUDO� ILMH� OD� 6HFUHWDUtD� GH� +D�
FLHQGD� \� &UpGLWR� 3~EOLFR�

(O� DUWtFXOR� ��� HVWDEOHFH� TXH�

/RV� FRQWULEX\HQWHV� TXH� REWHQJDQ� LQJUHVRV� GH� ORV� VHxDODGRV� HQ� HVWH
&DStWXOR� HIHFWXDUiQ� SDJRV� SURYLVLRQDOHV� WULPHVWUDOHV� D� FXHQWD� GHO
LPSXHVWR� DQXDO� D� PiV� WDUGDU� HO� GtD� ��� GH� ORV� PHVHV� GH� DEULO�� MXOLR�
RFWXEUH� \� HQHUR� GHO� VLJXLHQWH� DxR�� PHGLDQWH� GHFODUDFLyQ� TXH� SUH�
VHQWDUiQ� DQWH� ODV� RILFLQDV� DXWRUL]DGDV�� (O� SDJR� SURYLVLRQDO� VH� GHWHU �
PLQDUi� DSOLFDQGR� OD� WDULID� TXH� FRUUHVSRQGD� FRQIRUPH� D� OR� SUHYLVWR
HQ� HO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� ���� D� OD� GLIHUHQFLD� TXH� UHVXOWH
GH� GLVPLQXLU� D� ORV� LQJUHVRV� GHO� WULPHVWUH� SRU� HO� TXH� VH� HIHFW~D� HO
SDJR�� HO� PRQWR� GH� ODV� GHGXFFLRQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���
FRUUHVSRQGLHQWH� DO� PLVPR� SHULRGR�� /RV� FRQWULEX\HQWHV� DFUHGLWDUiQ
FRQWUD� HO� LPSXHVWR� TXH� UHVXOWH� D� VX� FDUJR� HO� PRQWR� GHO� FUpGLWR
JHQHUDO� WULPHVWUDO� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ����%� GH� HVWD� /H\�

7UDWiQGRVH� GH� VXEDUUHQGDPLHQWR�� VyOR� VH� FRQVLGHUDUi� OD� GHGXF�
FLyQ� SRU� HO� LPSRUWH� GH� ODV� UHQWDV� GHO� WULPHVWUH� TXH� SDJXH� HO� VXED�
UUHQGDGRU� DO� DUUHQGDGRU�

(Q� ORV� FDVRV� HQ� ORV� TXH� HO� LPSXHVWR� D� FDUJR� GHO� FRQWULEX\HQWH
GHWHUPLQDGR� HQ� ORV� WpUPLQRV� GH� HVWH� DUWtFXOR� VHD�PHQRU� TXH� OD� FDQ�
WLGDG� DFUHGLWDEOH� FRQIRUPH� DO� SULPHU� SiUUDIR� GH� HVWH� DUWtFXOR�� OD
GLIHUHQFLD� QR� SRGUi� DFUHGLWDUVH� FRQWUD� HO� LPSXHVWR� TXH� UHVXOWH� D� VX
FDUJR� SRVWHULRUPHQWH�

&XDQGR� ORV� LQJUHVRV� D� TXH� VH� UHILHUH� HVWH� &DStWXOR� VH� REWHQJDQ
SRU� SDJRV� TXH� HIHFW~HQ� ODV� SHUVRQDV� PRUDOHV�� pVWDV� GHEHUiQ� UHWHQHU
FRPR� SDJR� SURYLVLRQDO� HO� ���� VREUH� HO� PRQWR� GH� ORV� PLVPRV� VLQ
GHGXFFLyQ� DOJXQD�� GHELHQGR�SURSRUFLRQDU� D� ORV� FRQWULEX\HQWHV� FRQV �
WDQFLD� GH� OD� UHWHQFLyQ�� GLFKDV� UHWHQFLRQHV� GHEHUiQ� HQWHUDUVH�� HQ� VX
FDVR�� FRQMXQWDPHQWH� FRQ� ODV� VHxDODGDV� HQ� HO� DUWtFXOR� ��� GH� HVWD
/H\�� (O� LPSXHVWR� UHWHQLGR� H� ORV� WpUPLQRV� GH� HVWH� SiUUDIR� SRGUi
DFUHGLWDUVH� FRQWUD� HO� TXH� UHVXOWH� GH� FRQIRUPLGDG� FRQ� HO� SULPHU� Si�
UUDIR� GH� HVWH� DUWtFXOR�
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/DV� SHUVRQDV� TXH� HIHFW~HQ� ODV� UHWHQFLRQHV� D� TXH� VH� UHILHUH� HO
SiUUDIR� DQWHULRU�� GHEHUiQ�SUHVHQWDU� GHFODUDFLyQ� DQWH� ODV� RILFLQDV� DX�
WRUL]DGDV� HQ� HO� PHV� GH� IHEUHUR� GH� FDGD� DxR�� SURSRUFLRQDQGR� OD
LQIRUPDFLyQ� FRUUHVSRQGLHQWH� GH� ODV� SHUVRQDV� D� ODV� TXH� OHV� KXELHUDQ
HIHFWXDGR� UHWHQFLRQHV� HQ� HO� DxR� GH� FDOHQGDULR� DQWHULRU�

1R� VH� HIHFWXDUi� HO� DFUHGLWDPLHQWR� D� TXH� VH� UHILHUH� HO� SULPHU
SiUUDIR� GH� HVWH� DUWtFXOR�� FXDQGR� HQ� HO� SHULRGR� GH� TXH� VH� WUDWH� VH
REWHQJDQ� LQJUHVRV� GH� ORV� VHxDODGRV� HQ� ORV� &DStWXORV� ,� R� ,,� GH� HVWH
7tWXOR�� SRU� ORV� TXH� GLFKR� DFUHGLWDPLHQWR� \D� VH� KXELHUD� HIHFWXDGR�

4XHGDQ� UHOHYDGRV� GH� SUHVHQWDU� GHFODUDFLRQHV� SURYLVLRQDOHV� ORV
FRQWULEX\HQWHV� FX\RV� LQJUHVRV� DQXDOHV� WRWDOHV�� SRU� ORV� FRQFHSWRV� D
TXH� VH� UHILHUH� HVWH� &DStWXOR�� REWHQLGRV� HQ� HO� DxR� GH� FDOHQGDULR� DQ�
WHULRU�� QR� KXELHUHQ� H[FHGLGR� GHO� GREOH� GHO� VDODULR� PtQLPR� JHQHUDO
GH� VX� iUHD� JHRJUiILFD� HOHYDGR� DO� DxR�

;9�� %,%/,2*5$)Ì$

$/9$5$'2� (648,9(/�� 0�� -��� ´/D� ILQDOLGDG� R� IXQGDPHQWR� H[WUDMX�
UtGLFR� GH� OD� UHVSRQVDELOLGDG� WULEXWDULDµ�� ,QIRUPDFLyQ� -XUtGLFD� 3HPH[
/H[�� Q~PV�� ������� QRYLHPEUH�GLFLHPEUH� GH� �����

%$1$&/2&+(�� -��� ´8QD� UHIOH[LyQ� VREUH� HO� UpJLPHQ� GH� UHWHQFLRQHV�
&RQVLGHUDFLRQHV� HQ� WRUQR� D� OD� HOHYDFLyQ� DO� tQWHJURµ�� ,PSXHVWRV�
������ W�� ,,�

%2%%,2�� 1���&RQWULEXFLyQ� D� OD� WHRUtD� GHO� GHUHFKR�� WUDG�� GH� 5XL]�0LJXHO�
9DOHQFLD�� %�� )HUQDQGR� 7RUUHV� (GLWRU�� �����

&$%$//(52� -8É5(=�� -�� $��� ´/RV� $VLHQWRV� GH� OD� $YHUtD� GH� OD� $U�
PDGD� GH� OD� &DUUHUD� GH� ,QGLDVµ�� 5HYLVWD� ,QWHUGLVFLSOLQDU� GH� (VWXGLRV
+LVWyULFRV�-XUtGLFRV�� (VSDxD�� )DFXOWDG� GH� =DUDJR]D�� ,QVWLWXFLyQ
´)HUQDQGR� HO� &DWyOLFRµ�� YROV�� ����� ������ VHSDUDWD� GH� ,96
)9*,7�

³³³��(O� UpJLPHQ� MXUtGLFR� GH� ODV� $UPDGDV� GH� OD� &DUUHUD� GH� ,QGLDV�� VLJORV
;9,� \� ;9,,�� 0p[LFR�� 81$0�� �����

&$6$'2� 2//(52�� *��� /D� FRODERUDFLyQ� FRQ� OD� DGPLQLVWUDFLyQ� WULEXWDULD�
1RWDV� SDUD� XQ� QXHYR� PRGHOR� GH� UHODFLRQHV� FRQ� HO� ILVFR�� +DFLHQGD� 3~�
EOLFD� (VSDxROD�� Q~P�� ���

&$67,//2�9(/$6&2��(QVD\R� VREUH� HO� GHUHFKR� DGPLQLVWUDWLYR�PH[LFDQR��0p�
[LFR�� 81$0�� ������ W�� ,,�� IDFVtPLO�

5(7(1&,Ð1� (1� (/� '(5(&+2� 75,%87$5,2 ���



&23$50(;�� 5HYLVWD� (QWRUQR�� RFWXEUH�� �����
'LFFLRQDULR� GH� WpUPLQRV� MXUtGLFRV� HQ� FXDWUR� LGLRPDV�� HVSDxRO�� DOHPiQ�� IUDQFpV

H� LQJOpV�� 0DGULG�� &LYLWDV�� �����
-$5$&+�� 'LQR�� (O� KHFKR� LPSRQLEOH�
(/,=$/'(� <� $<0(5,&+�� 3�� GH�� ´/D� UHWHQFLyQ� WULEXWDULD� FRPR� DFWR

HFRQyPLFR�DGPLQLVWUDWLYRµ�� HQ�'HUHFKRV� \� JDUDQWtDV� GHO� FRQWULEX\HQWH�
0DGULG�� ,QVWLWXWR� GH� (VWXGLRV� )LVFDOHV�� �����

(48,+8$� =��� $��� ´7UiPLWHV�� REVWiFXOR� D� OD� FRPSHWLWLYLGDG� GH� OD
HPSUHVD� PHGLDµ�� &ODVH� 0HGLD� (PSUHVDULDO�� W�� ,�� Q~P�� ��� 0p[LFR�
�����

)(55(,5$� 0(1'(6�� *��� ´$� 5HIRUPD� 0RQHWDULD� GH� ������ 3UREOH�
PiWLFD� MXUtGLFD� GD� FKDPDGD� ¶5HWHQFDR� GRV� DWLYRV� ILQDQFHLURV·
�/HL� Q~P�� ������� GH� ����������µ��$UTXLYRV� GR�0LQLVWpULR� GD� -XVWLFLD�
DxR� ���� Q~P�� ����� MXOLR�GLFLHPEUH� GH� �����

)(55(,52� /$3$7=$�� -�� -��� &XUVR� GH� GHUHFKR� ILQDQFLHUR� HVSDxRO�� 0DGULG�
0DUFLDO� 3RQV�� �����

*$5&Ì$�'(�(17(55Ì$��720É6�5$0Ð1� \� )(51É1'(=��&XUVR� GH� GHUHFKR
DGPLQLVWUDWLYR� ,�� �D�� HG��� 0DGULG�� &LYLWDV�� �����

*$5=$�� 6�� )�� GH� OD�� 'HUHFKR� ILQDQFLHUR� PH[LFDQR�� 0p[LFR�� 3RUU~D�
�����

*$55,'2� )$//$�� )��� 7UDWDGR� GH� GHUHFKR� DGPLQLVWUDWLYR�� 0DGULG�� 7HF�
QRV�� ������ YRO�� ,�� SDUWH� JHQHUDO�

*21=É/(=� *$5&Ì$�� (�� \� /(-(81(�� (���'HUHFKR� WULEXWDULR� ,�� 6DODPDQ�
FD�� 3OD]D� 8QLYHUVLWDULD� (GLFLRQHV�� �����

+$57�� +�� /�� $��� 7KH� &RQFHSW� RI� /DZ�� 2[IRUG�� $W� KH� &ODUHQGRQ
3UHVV�� �����

/Ð3(=� <� /Ð3(=�� $�� 0��� 5HWHQFLyQ� \� PDQGDWR�� %RORQLD�� 6WXGLD� $OERU�
QRWLDQD�� �����

/26$12�� *�� 0��� /RV� JUDQGHV� VLVWHPDV� MXUtGLFRV�� ,QWURGXFFLyQ� DO� GHUHFKR
HXURSHR� \� H[WUDQMHUR�� WUDG�� $�� GH� 5XL]� 0LJXHO�� 0DGULG�� 'HEDWH�
�����

/8&,)5(',�� /H� SUHVWD]LRQL� REEOLJDWRULH� LQ� QDWXUD� GHL� SULYDWL� DOOH� SXEEOLFKH
DPPLQLVWUD]LRQL�� ������ W�� ,�

0$57,1� 48(5$/7�� -��� ´1DWXUDOH]D� MXUtGLFD� GH� OD� REOLJDFLyQ� GH
UHWHQHUµ�� 7ULPHVWUH� )LVFDO�� DxR� ���� Q~P�� ���� MXQLR� GH� �����

0(=48,7$� )/25(6�� 5��� ´(IHFWRV� ILVFDOHV� GH� OD� UHODFLyQ� ODERUDOµ�
1XHYR� &RQVXOWRULR� )LVFDO�� Q~P�� ����� ��� GH� VHSWLHPEUH� GH� �����
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0,&+(/,� $��� &RUVR� GL� 'LULWWR� 7ULEXWDULR�� 7RULQR�� 87(7�� �����
2/,9(5$� *$5&Ì$�� 5��� ´5HVSRQVDELOLGDG� GH� ODV� PD\RUtDV� SRU� UH�

WHQFLyQ� GH� GLYLGHQGRVµ��5HYLVWD� GHO� 'HUHFKR� &RPHUFLDO� \� GH� ODV� 2EOL�
JDFLRQHV�� DxR� ���� Q~P�� ���� GLFLHPEUH� GH� �����

3$/$2� 7$%2$'$�� ´/D� UHWHQFLyQ� D� FXHQWDµ�� 5')+3�� Q~P�� ���
�����

5$0Ì5(=�*$5&Ì$�� 5��� ´$OJXQRV� DVSHFWRV� LQWHUHVDQWHV� VREUH� HO� DMXV�
WH� D� ORV� SDJRV� SURYLVLRQDOHV� GHO� LPSXHVWR� VREUH� OD� UHQWDµ��1XHYR
&RQVXOWRULR� )LVFDO�� Q~P�� ����� ��� GH� DJRVWR� GH� �����

5(<(6� 025$�� 2�� \� *87,e55(=� 7(//2� -�� $��� &RQVXOWRULR� )LVFDO�
Q~P�� ����� DxR� ���� ��� GH� MXQLR� GH� �����

6É1&+(=� %(//$�� ,��� /D� RUJDQL]DFLyQ� ILQDQFLHUD� GH� ODV� ,QGLDV�� VLJOR� ;9,�
0p[LFR�� 0LJXHO� ÉQJHO� 3RUU~D�� �����

6$17,$*2� 1,12�� &��� ,QWURGXFFLyQ� DO� DQiOLVLV� GHO� GHUHFKR�� %DUFHORQD�
$ULHO� 'HUHFKR�� �����

62/(5� 52&+�� 0�� 7��� ,QFHQWLYRV� D� OD� LQYHUVLyQ� \� MXVWLFLD� WULEXWDULD�� 0D�
GULG�� &XDGHUQRV� &LYLWDV�� �����

7$0$<2�<� 6$/025É1�� 5���(OHPHQWRV� SDUD� XQD� WHRUtD� JHQHUDO� GHO� GHUHFKR�
,QWURGXFFLyQ� DO� HVWXGLR� GH� OD� FLHQFLD� MXUtGLFD�� 0p[LFR�� 7KHPLV�� �����

9$/(52� 52'5Ì*8(=�� (��� ´3DJRV� SURYLVLRQDOHV� \� DMXVWH� GH� ,65� H
,PSDF�� ����µ�� 1XHYR� &RQVXOWRULR� )LVFDO�� Q~P�� ����� ��� GH� DJRVWR
GH� �����
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