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5(680(1�� (Q� RSLQLyQ� GHO� DXWRU� GHO
SUHVHQWH� DUWtFXOR�� OD� FHUWH]D� \� OD� VHJXUL�
GDG� MXUtGLFDV� HQ� UHODFLyQ� FRQ� HO� SURFH�
GLPLHQWR� DGPLQLVWUDWLYR� ILVFDO� QR� WLHQHQ
UHFRQRFLPLHQWR� GLUHFWR� \� H[SUHVR� HQ� HO
&yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� (VWD
RPLVLyQ�HV� LQDGHFXDGD��GHELGR�D�TXH�GHO
SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH� GHULYDQ
LPSRUWDQWHV�GHUHFKRV�\�REOLJDFLRQHV� WDQ�
WR� SDUD� OD� DXWRULGDG� ILVFDO� FRPR� SDUD� HO
FRQWULEX\HQWH��TXH�GHELHUDQ�HVWDU� UHVSDO�
GDGRV� SRU� XQ� SULQFLSLR� GH� VHJXULGDG� MX�
UtGLFD� SHUIHFWDPHQWH� UHJXODGR� HQ� ODV
OH\HV� UHVSHFWLYDV��3DUD�VXVWHQWDU�HVWD�RSL�
QLyQ�� HO� DXWRU� UHDOL]D� XQ� HVWXGLR� GH� GL�
YHUVRV� DVSHFWRV� GHO� SURFHGLPLHQWR� DGPL�
QLVWUDWLYR�� VXV� FDUDFWHUtVWLFDV�� GHVDUUROOR�
HILFDFLD� \� SULQFLSLRV� JHQHUDOHV�� KDFLHQGR
XQD� UHYLVLyQ� GH� OD� GRFWULQD� WDQWR� QDFLR�
QDO� FRPR� H[WUDQMHUD�� DVt� FRPR� GH� FULWH�
ULRV� GHULYDGRV� GH� OD� MXULVSUXGHQFLD�

$%675$&7�� $FFRUGLQJ� WR� WKH� DXWKRU� RI� WKLV
DUWLFOH�� OHJDO� FHUWDLQW\� UHIHUUHG� WR� WKH� ILHOG� RI
ILVFDO�DGPLQLVWUDWLYH� SURFHGXUH� KDV� QR� GLUHFW
DQG� H[SOLFLW� WUHDWPHQW� LQ� WKH� )LVFDO� &RGH� RI
WKH� )HGHUDWLRQ��7KLV� RPLVVLRQ� LV� LQFRQYHQLHQW�
GXH� WR� WKH� IDFW� WKDW� RXW� IURP� DGPLQLVWUDWLYH
SURFHGXUHV�� D� VHULHV� RI� UHOHYDQW� ULJKWV� DQG
GXWLHV� DUH� GHULYHG�� ERWK� IRU� WKH� ILVFDO� DXWKR�
ULW\� DQG� IRU� WKH� WD[� SD\HU�� WKH� DUJXPHQW�
WKXV�� LV� WKDW� WKRVH� ULJKWV� DQG� GXWLHV� VKRXOG
EH� VXSSRUWHG� E\� D� SULQFLSOH� RI� OHJDO� FHUWDLQW\�
WKURXJK� D� GHWDLOHG� DQG� H[SOLFLW� UHJXODWLRQ�
,Q� VXSSRUW� RI� WKLV� RSLQLRQ�� WKH� DXWKRU� VWXGLHV
GLIIHUHQW� DVSHFWV� RI� DGPLQLVWUDWLYH� SURFHGXUH�
LWV� FKDUDFWHULVWLFV�� LWV� GHYHORSPHQW�� LWV� HIILFDF\
DQG� LWV� JHQHUDO� SULQFLSOHV�� UHYLHZLQJ� ERWK
GRPHVWLF� DQG� IRUHLJQ� OHJDO� GRFWULQHV�� DV� ZHOO� DV
VRPH� FULWHULD� GHULYHG� IURP� MXGLFLDO� GHFLVLRQV�

� 3URIHVRU� GH� OD� )DFXOWDG� GH� 'HUHFKR� GH� OD� 81$0�
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680$5,2�� ,�� ([RUGLR�� ,,�� &RQFHSWR� GH� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
,,,�� &DUDFWHUtVWLFDV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� ,9��'HVDUUROOR� GHO
SURFHGLPLHQWR� DGPLQLVWUDWLYR�� 9�� (ILFDFLD� GHO� SURFHGLPLHQWR� DGPLQLVWUD�
WLYR�� 9,��3ULQFLSLRV� JHQHUDOHV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� 9,,�� 6H�

JXULGDG� MXUtGLFD�� 9,,,�� %LEOLRJUDItD�

,�� (;25',2

'HO� HVWXGLR� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� ILVFDO� UHJXODGR� SRU
HO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� HVSHFLDOPHQWH� HQ� HO� FDVR� GHO
HMHUFLFLR� GH� IDFXOWDGHV� GH� FRPSUREDFLyQ� GH� SDUWH� GH� OD� DXWRULGDG
ILVFDO�� \� D� OD� YLVWD� GH� OD� GRFWULQD� MXUtGLFD� DGPLQLVWUDWLYD� \� GH� OD
MXULVSUXGHQFLD�� VR\� GH� OD� RSLQLyQ� GH� TXH� GH� GLFKR� SURFHGLPLHQWR
VH� JHQHUDQ�� WDQWR� SDUD� OD� DXWRULGDG� ILVFDO� FRPR� SDUD� HO� FRQWUL�
EX\HQWH�� GHUHFKRV� TXH� QR� SXHGHQ� QL� GHEHQ� VHU� GHVFRQRFLGRV�
GHVWDFiQGRVH� OD� FHUWH]D� \� VHJXULGDG� TXH� GHULYD� GH� OD� UHVROXFLyQ
GHILQLWLYD� TXH� FRQVWLWX\H� HO� DFWR� GHFLVRULR� \� FRQFOXVLYR� GHO� SURFH�
GLPLHQWR�� \� SRU� OD� FXDO� HO� SURSLR�SURFHGLPLHQWR�� RSLQR� LJXDOPHQWH�
DGTXLHUH� HO� FDUiFWHU� GH� GHILQLWLYR�� R� VHD�� TXH� SDUD� pVWH� WDPELpQ
RSHUD� HO� SULQFLSLR� GH� ILUPH]D�� (VWD� FLUFXQVWDQFLD� TXH� DSXQWR� KD
VLGR� UHFRQRFLGD� GHVGH� KDFH� \D� WLHPSR� SRU� ORV� yUJDQRV� MXULVGLFFLR�
QDOHV�� FRPR� VH� GHVSUHQGH� GH� OD� VLJXLHQWH� WHVLV� GHO� 3RGHU� -XGLFLDO
IHGHUDO�

5(62/8&,21(6� ),6&$/(6� '(),1,7,9$6�� '(5(&+26� 48(� 1$&(1� '(

/$6�� $� )$925� '(� /$6� 3$57(6�� 'HQWUR� GHO� SURFHGLPLHQWR� RILFLRVR�
XQD� UHVROXFLyQ� WLHQH� HO� FDUiFWHU� GH� GHILQLWLYD� VL� VLUYLy� SDUD� SRQHU
ILQ� D� GLFKR� SURFHGLPLHQWR�� \� VL� HQ� pO� IXHURQ� OODPDGRV� D� GHFODUDU� ORV
DFWRUHV��HV� LQGXGDEOH�TXH�pVWRV�DGTXLULHURQ�HO�GHUHFKR�TXH�OHV�RWRUJD
WDO� UHVROXFLyQ�� QR� VRODPHQWH� SDUD� UHFXUULUOD� SRU� ORV� PHGLRV� OHJDOHV
VLQR� SDUD� TXH� QR� SXHGD� OOHYDUVH� D� FDER� XQD� QXHYD� LQYHVWLJDFLyQ�
\D� TXH� HOOR� HTXLYDOGUtD� D� YLRODU� HO� SULQFLSLR� GH� ILUPH]D� GHO� SURFH�
GLPLHQWR�� DFHSWDGR� LPSOtFLWDPHQWH� SRU� HO� DUWtFXOR� ����� IUDFFLyQ� ,,�
GHO� &yGLJR� )LVFDO� TXH� DO� IDFXOWDU� D� ORV�0DJLVWUDGRV� GH� ODV� 6DODV� GHO
7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ� SDUD� VREUHVHHU� HQ� ORV� MXLFLRV� FXDQ�
GR�KD�KDELGR�UHYRFDFLyQ�DGPLQLVWUDWLYD�GH� OD�UHVROXFLyQ�LPSXJQDGD�
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H[FHSW~D� ORV� FDVRV� HQ� TXH� HVD� UHVROXFLyQ� KD\D� GDGR� QDFLPLHQWR� D
XQ� GHUHFKR� D� IDYRU� GH� DOJXQD� GH� ODV� SDUWHV�� SRU� OR� PLVPR�� VL� OD
DFWRUD� IXH� MX]JDGD� GHQWUR� GHO� SURFHGLPLHQWR� RILFLRVR�� WLHQH� GHUHFKR
D� TXH� QR� YXHOYD� D� MX]JiUVHOH� HQ� XQ� QXHYR� SURFHGLPLHQWR� VLPLODU� �

7DPELpQ� KH� REVHUYDGR� TXH� D� OD� VLWXDFLyQ� DQWHV� LQGLFDGD�� R
VHD�� DO� UHFRQRFLPLHQWR� GH� TXH� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR
ILVFDO� RSHUD� HO� SULQFLSLR� GH� ILUPH]D� \� GH� pO� VH� JHQHUDQ� GHUHFKRV
SDUD� OD� DXWRULGDG� \� SDUD� HO� SDUWLFXODU�� VH� KD� OOHJDGR� FRPR� UHVXOWDGR
GH� OD� LQWHUSUHWDFLyQ� DUPyQLFD� GH� ODV� QRUPDV� DGPLQLVWUDWLYDV� \� ILV�
FDOHV�� \D�TXH�HVD� VLWXDFLyQ�QR� WLHQH�QL�KD� WHQLGR�XQ�UHFRQRFLPLHQWR
GLUHFWR�� H[SUHVR� \� FRQ� OD� DPSOLWXG� TXH� UHTXLHUH�� HQ� ORV� RUGHQD�
PLHQWRV� WULEXWDULRV�� HVSHFtILFDPHQWH� HQ� HO� &yGLJR� )LVFDO� GH� OD� )H�
GHUDFLyQ�

/D� RPLVLyQ� QRUPDWLYD� DQWHV� DSXQWDGD� GHULYD�� HQ� PL� RSLQLyQ�
GHO� KHFKR� GH� TXH�� HQ� UHDOLGDG�� HQ� HO� &yGLJR� )LVFDO� GH� OD� )HGHUD�
FLyQ� QR� H[LVWH� XQD� UHJXODFLyQ� GHWDOODGD� GHO� SURFHGLPLHQWR� DGPL�
QLVWUDWLYR� ILVFDO�� \� VL� ELHQ� DFWXDOPHQWH� H[LVWH� XQD� /H\� )HGHUDO� GH
3URFHGLPLHQWR� $GPLQLVWUDWLYR� TXH� SXGLHUD� FROPDU� OD� ODJXQD� GHO
FyGLJR� WULEXWDULR� PHQFLRQDGR�� HOOR� QR� SXHGH� RFXUULU� SRUTXH� H[�
SUHVDPHQWH� OR� SURKtEH� HO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� �R�� GH� OD
OH\� FLWDGD�DO� GLVSRQHU�� ´(O�SUHVHQWH�RUGHQDPLHQWR�QR� VHUi� DSOLFDEOH
D� ODV� PDWHULDV� GH� FDUiFWHU� ILVFDO�� ILQDQFLHUR�� UHVSRQVDELOLGDGHV� GH
ORV� VHUYLGRUHV� S~EOLFRV�� HOHFWRUDO�� FRPSHWHQFLD� HFRQyPLFD�� MXVWLFLDV
DJUDULD� \� ODERUDO�� DVt� FRPR� DO� 0LQLVWHULR� 3~EOLFR� HQ� HMHUFLFLR� GH
VXV� IXQFLRQHV� FRQVWLWXFLRQDOHVµ�

1R� VH� PH� HVFDSD� TXH�� FRPR� KD� VRVWHQLGR� OD� MXULVSUXGHQFLD�� DO
SURFHGLPLHQWR� DGPLQLVWUDWLYR� OH� VRQ� DSOLFDEOHV� VXSOHWRULDPHQWH� ODV
GLVSRVLFLRQHV� GHO� &yGLJR� )HGHUDO� GH� 3URFHGLPLHQWRV� &LYLOHV�� VLQ
HPEDUJR�� QR� KDFH� IDOWD� PXFKD� UHIOH[LyQ� SDUD� DGYHUWLU� TXH� KDELGD
FXHQWD� GH� OD� GLIHUHQWH� ILQDOLGDG� GH� ORV� SURFHGLPLHQWRV� DGPLQLVWUD�
WLYR� \� FRQWHQFLRVR�� QR� VLHPSUH� SXHGHQ� DSOLFDUVH� FRQ� IDFLOLGDG� \
VLQ� QLQJ~Q� LQFRQYHQLHQWH� ODV� GLVSRVLFLRQHV� GHO� &yGLJR� 3URFHVDO� )H�
GHUDO�� %DVWH� SDUD� LOXVWUDUOR� XQ� VROR� HMHPSOR�� HO� SURFHGLPLHQWR� UH�
JXODGR� SRU� HO� &yGLJR� )HGHUDO� GH� 3URFHGLPLHQWRV� &LYLOHV� IXH� HOD�
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ERUDGR� \� HVWUXFWXUDGR� SDUD� UHVROYHU� OLWLJLRV�� \� HQ� HO� SURFHGLPLHQWR
DGPLQLVWUDWLYR� ILVFDO� QR� KD\� OLWLJLR�� VLQR�� FRPR� VH� VRVWLHQH� HQ� OD
GRFWULQD� MXUtGLFD� DGPLQLVWUDWLYD�� OD� JHVWLyQ� GH� OD� DGPLQLVWUDFLyQ
FRQ� OD� FRODERUDFLyQ� GHO� DGPLQLVWUDGR�� GH�PRGR�TXH�� HQ� FDVR�GDGR�
KDVWD� TXH� WHUPLQD� \� H[LVWH� XQD� UHVROXFLyQ� DGPLQLVWUDWLYD� GH� FD�
UiFWHU� GHILQLWLYR� SRGUtD� SUHVHQWDUVH� XQ� OLWLJLR�

<� VL� HV� HVFDVD� OD� UHJXODFLyQ� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR
ILVFDO�� PiV� D~Q� OR� HV� HO� HVWXGLR� R� OD� LQYHVWLJDFLyQ� VREUH� HO� PLVPR�
SXHV� OD� PD\RUtD� GH� ORV� WH[WRV� VREUH� OD� PDWHULD� GH� SURFHGLPLHQWRV
ILVFDOHV� VH� RFXSDQ� GHO� iPELWR� SURFHVDO� \�� FXDQGR� PXFKR�� GHO� UH�
FXUVR� DGPLQLVWUDWLYR�� SHUR� QR� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH
FX\R� UHVXOWDGR� GHSHQGH� OD� GHWHUPLQDFLyQ� GH� OD� VLWXDFLyQ� ILVFDO� GHO
FRQWULEX\HQWH� HQ� XQ� SHULRGR� R� SRU� XQ� DFWR� R� XQD� DFWLYLGDG� GH�
WHUPLQDGR�

/DV� FLUFXQVWDQFLDV� DQWHV�PHQFLRQDGDV�� DXQDGDV� D� OD� LGHD� GH� TXH
HQ� ODV� UHODFLRQHV� MXUtGLFDV�TXH� VH� HVWDEOHFHQ�HQWUH� OD�DGPLQLVWUDFLyQ
\� HO� DGPLQLVWUDGR�� \� HQ� HVWH� FDVR� FRQFUHWR�� HQWUH� HO� ILVFR� \� HO
FRQWULEX\HQWH�� GHEH� SUHYDOHFHU� OD� VHJXULGDG� MXUtGLFD�� KDQ� VLGR� HO� PR�
WLYR� TXH� PH� KD� OOHYDGR� D� WUDWDU� HO� WHPD� GH� HVWH� WUDEDMR�� SHUJH�
xDQGR� DOJXQDV� LGHDV� TXH� HVSHUR� SXHGDQ� UHVXOWDU� ~WLOHV�

/XLV� 5HFDVpQV� 6LFKHV�� DO� HVWXGLDU� ODV� IXQFLRQHV� GHO� GHUHFKR� HQ
VX� REUD� ,QWURGXFFLyQ� DO� HVWXGLR� GHO� GHUHFKR�� GLFH� TXH� HO� ILQ� ~OWLPR� GHO
GHUHFKR� FRQVLVWH� HQ� VDWLVIDFHU� XQDV� QHFHVLGDGHV� VRFLDOHV� GH� DFXHUGR
FRQ� ODV� H[LJHQFLDV� GH� OD� MXVWLFLD� \� GH� ORV� GHPiV� YDORUHV� MXUtGLFRV
LPSOLFDGRV� SRU� pVWD�� WDOHV� FRPR� HO� UHFRQRFLPLHQWR� \� JDUDQWtD� GH
OD� GLJQLGDG� SHUVRQDO� GHO� LQGLYLGXR� KXPDQR�� GH� VX� DXWRQRPtD�� GH� VXV
OLEHUWDGHV� EiVLFDV� \� GH� OD� SURPRFLyQ� GHO� ELHQHVWDU� JHQHUDO� R� ELHQ
FRP~Q�� VLQ� HPEDUJR�� FXDQGR� VH� UHILHUH� D� ODV� ´IXQFLRQHV� GHO� GHUH�
FKRµ� R� ´ILQDOLGDGHV� IXQFLRQDOHV� GH� OR� MXUtGLFRµ�� H[SUHVDPHQWH� VH�
xDOD�TXH�QR� WUDWD�GH� LQTXLULU� VREUH� ORV�PiV�DOWRV�YDORUHV�TXH�GHEHQ
VHU� UHDOL]DGRV� SRU� HO� GHUHFKR�� VLQR� TXH� WUDWD� GH� DYHULJXDU� FXiOHV
VRQ� ORV� WLSRV� JHQHUDOHV� GH� QHFHVLGDGHV� KXPDQDV� VRFLDOHV� TXH� WRGR
GHUHFKR� LQWHQWD� VDWLVIDFHU�� SRU� HO�PHUR� KHFKR� GH� VX� H[LVWHQFLD� UHDO�
H� LQGHSHQGLHQWHPHQWH�GH� VX�PD\RU�R�PHQRU� MXVWLFLD��6H� WUDWD��GLFH�
SDUD� QR� SHUGHU� OD� XQLYHUVDOLGDG� GHO� FRQFHSWR� GHO� GHUHFKR�� QR� GH
LGHDV� GH� ILQDOLGDGHV� FRQFUHWDV� R� SDUWLFXODUHV�� VLQR� GH� LGHDV� GH� IL�

��� 5$Ô/� 52'5Ì*8(=� /2%$72



QDOLGDGHV� IXQFLRQDOHV�� ODV� FXDOHV� VRQ� SRU� HQWHUR� IRUPDOLVWDV� \� SOH�
QDPHQWH� XQLYHUVDOHV�� $Vt�� KDFH� FRQVLVWLU� ODV� IXQFLRQHV� R� ILQHV� IXQ�
FLRQDOHV� GHO� GHUHFKR� HQ�� D�� FHUWH]D� \� VHJXULGDG�� D� OD� YH]� TXH� SR�
VLELOLGDG� GH� FDPELR�� E�� UHVROXFLyQ� GH� ORV� FRQIOLFWRV� GH� LQWHUHVHV�� \
F�� RUJDQL]DFLyQ�� OHJLWLPDFLyQ� \� UHVWULFFLyQ� GHO� SRGHU� SROtWLFR�

'H� HVWDV� IXQFLRQHV� GHO� GHUHFKR�� OD� TXH� LQWHUHVD� \� DQLPD� HO� SUH�
VHQWH� HVWXGLR� HV� OD� GH� FHUWH]D� \� VHJXULGDG� MXUtGLFDV� HQ� UHODFLyQ� FRQ
HO� SURFHGLPLHQWR�DGPLQLVWUDWLYR� ILVFDO�� KDELGD� FXHQWD�GH�TXH�� FRPR
KH�PHQFLRQDGR�� FRQVLGHUR� TXH� GH� GLFKR� SURFHGLPLHQWR� VH� JHQHUDQ
WDQWR�SDUD� OD�DXWRULGDG� ILVFDO� FRPR�SDUD�HO� FRQWULEX\HQWH��GHUHFKRV
TXH� QR� SXHGHQ� QL� GHEHQ� VHU� GHVFRQRFLGRV�� SHUR� TXH�� FRPR� WDP�
ELpQ� LQGLTXp�� QR� WLHQHQ� XQ� UHFRQRFLPLHQWR� GLUHFWR�� H[SUHVR� \� FRQ
OD� DPSOLWXG� TXH� UHTXLHUH� HQ� HO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�

$KRUD�ELHQ��KDELGD� FXHQWD�GH�TXH�HQ�HO� FDPSR�GH� ODV� UHODFLRQHV
HQWUH� OD� DXWRULGDG� DGPLQLVWUDWLYD� ILVFDO� \� ORV� FRQWULEX\HQWHV� JUDQ
SDUWH� GH� OD� DFWLYLGDG� GH� OD� DXWRULGDG� VH� UHDOL]D�� FRPR� GLFH� 6HUJLR
)UDQFLVFR� GH� OD� *DU]D��� D� WUDYpV� GH� DFWRV� TXH� FRQVWLWX\HQ� SURFH�
GLPLHQWRV� DGPLQLVWUDWLYRV�� D� SURSyVLWR� GH� ORV� FXDOHV� LQGLFD� HVWH� DX�
WRU�� \� FRPSDUWR� SOHQDPHQWH� VX� RSLQLyQ�� TXH� VH� WUDWD� GH� XQD� PD�
WHULD� TXH� HV� DGPLQLVWUDWLYD� SRU� QDWXUDOH]D� \� ILVFDO� SRU� FDOLILFDFLyQ�
\� GH� OD� FXDO� VH� GHVSUHQGH� TXH� KDEODU� GH� ORV� SURFHGLPLHQWRV� DG�
PLQLVWUDWLYRV� ILVFDOHV� HV� KDEODU� GH� XQD� GH� ODV� HVSHFLHV� GH� GLFKRV
SURFHGLPLHQWRV� TXH�� HQ� JHQHUDO�� OOHYD� D� FDER� OD� DXWRULGDG� KDFHQ�
GDULD��3DUD� HO� GHVDUUROOR� GH� HVWH� WUDEDMR�KH� DFXGLGR� FDVL� SRU� HQWHUR
D� OD� GRFWULQD� MXUtGLFD� SURFHGLPHQWDO� HQ� PDWHULD� DGPLQLVWUDWLYD�� HV
GHFLU�� D� ORV� HVWXGLRVRV� GHO� GHUHFKR�DGPLQLVWUDWLYR��SXHVWR�TXH� WRGRV
ORV� FRQFHSWRV� DKt� H[SXHVWRV� VRQ� SHUIHFWDPHQWH� DSOLFDEOHV� DO� SURFH�
GLPLHQWR� DGPLQLVWUDWLYR� ILVFDO�

,,�� &21&(372� '(� 352&(',0,(172� $'0,1,675$7,92

(Q� OD� GRFWULQD� MXUtGLFD� DGPLQLVWUDWLYD� H[WUDQMHUD� VH� DILUPD� TXH
HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HV� HO� FRQMXQWR� GH� DFWXDFLRQHV� TXH� VH
SURGXFHQ� HQ� HO� VHQR� GH� OD� DGPLQLVWUDFLyQ�� DUWLFXODGRV� FRQIRUPH� D
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� *DU]D�� 6HUJLR� )UDQFLVFR� GH� OD�� 'HUHFKR� ILQDQFLHUR� PH[LFDQR�� ��D�� HG��� 0p[LFR�� 3RUU~D�
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XQ� SODQ�� TXH� WLHQHQ� SRU� REMHWR� OD� REWHQFLyQ� \� HO� SURFHVDPLHQWR
GH� LQIRUPDFLyQ� \� TXH� FRQVWLWX\H� XQ� VLVWHPD� GH� DFFLyQ� GH� FDUiFWHU
LQWHUDFWLYR� HQWUH� OD� DGPLQLVWUDFLyQ� \� HO� FLXGDGDQR�� R� HQWUH� GLYHUVDV
DGPLQLVWUDFLRQHV� S~EOLFDV��� WDPELpQ� VH� KD� GLFKR� TXH� HV� OD� VHULH�
VHFXHQFLD� R� VXFHVLyQ� GH� DFWRV� TXH�� GLULJLGD� D� OD� VDWLVIDFFLyQ� GLUHFWD
H� LQPHGLDWD� GHO� ELHQ� FRP~Q� R� LQWHUpV� S~EOLFR�� FRQVWLWX\H� HO� HOH�
PHQWR� RUGHQDGRU�� UHJXODGRU� \� VLVWHPDWL]DGR� GHO� GHVHQYROYLPLHQWR
GH� OD� IXQFLyQ� DGPLQLVWUDWLYD� GHO� (VWDGR��� R� ELHQ�� TXH� HV� OD� VHULH� GH
WUiPLWHV� \� IRUPDOLGDGHV� D� TXH� GHEHQ� VRPHWHUVH� ORV� DFWRV� GH� OD� DG�
PLQLVWUDFLyQ�� FRQ� HO� HIHFWR� GH� TXH� VH� SURGX]FDQ� FRQ� OD� GHELGD� OHJD�
OLGDG� \� HILFDFLD�� WDQWR� HQ� EHQHILFLR� GH� OD� DGPLQLVWUDFLyQ� FRPR� GH� ORV
SDUWLFXODUHV�� R� HQ� RWUDV� SDODEUDV�� OD� IRUPD� SRU� OD� FXDO� VH� GHVDUUROOD
OD� DFWLYLGDG� GH� XQD� DXWRULGDG� DGPLQLVWUDWLYD��

(Q�0p[LFR�� ORV� HVWXGLRVRV� GHO� GHUHFKR� DGPLQLVWUDWLYR� KDQ� GLFKR
TXH� HO� SURFHGLPLHQWR�DGPLQLVWUDWLYR� HV� HO� FRQMXQWR�GH� IRUPDOLGDGHV
\� DFWRV� TXH� SUHFHGHQ� \� SUHSDUDQ� HO� DFWR� DGPLQLVWUDWLYR�� DFWRV� TXH
GDQ� DO� DXWRU� GHO� DFWR� DGPLQLVWUDWLYR� OD� LOXVWUDFLyQ� H� LQIRUPDFLyQ
QHFHVDULD� SDUD� JXLDU� VX� GHFLVLyQ��� R� ELHQ�� TXH� VRQ� ODV� IRUPDOLGDGHV
OHJDOHV� R� WpFQLFDV� QHFHVDULDV� SDUD� IRUPDU� OD� YROXQWDG� GH� OD� DGPL�
QLVWUDFLyQ� S~EOLFD��� \� HQ� HO� FDPSR� GHO� GHUHFKR� ILVFDO�� HQ� OR� FRQ�
FHUQLHQWH� DO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� VH� KD� GLFKR� TXH� HV� HO
FRQMXQWR� GH� GLOLJHQFLDV� TXH� SUDFWLFD� OD� DXWRULGDG� HQFDUJDGD� GH
DSOLFDU� ODV� OH\HV� ILVFDOHV� \� TXH� OH� VLUYHQ� GH� DQWHFHGHQWHV� SDUD� OD
UHVROXFLyQ� TXH� GLFWH�� HQ� HO� VHQWLGR� GH� TXH� H[LVWH� XQ� FUpGLWR� ILVFDO
D� FDUJR� GH� XQ� SDUWLFXODU�� DVt� FRPR� GH� ORV� DFWRV� TXH� HMHFXWD� SDUD
KDFHU� HIHFWLYD� VX� GHWHUPLQDFLyQ��
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� 6FKPLGW�$EPDQQ�� (��� ´(O� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HQWUH� HO� SULQFLSLR� GHO� (VWDGR
GH� GHUHFKR� \� HO� SULQFLSLR� GHPRFUiWLFR�� 6REUH� HO� REMHWR� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ
OD� GRJPiWLFD� DGPLQLVWUDWLYD� DOHPDQDµ�� WUDG�� GH� -DYLHU� %DUQpV�� HQ� %DUQpV�� -DYLHU� �FRRUG����(O
SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� HO� GHUHFKR� FRPSDUDGR�� 0DGULG�� &LYLWDV�� ������ S�� ����

� &RPDGLUD�� -XOLR� 5��� 3URFHGLPLHQWR� DGPLQLVWUDWLYR� \� GHQXQFLD� GH� LOHJLWLPLGDG�� %XHQRV� $LUHV�
$EHOHGR�3HUURW�� ������ S�� ���

� $OWDPLUD�� 3HGUR�*XLOOHUPR��&XUVR� GH� GHUHFKR� DGPLQLVWUDWLYR�� %XHQRV� $LUHV�� (GLFLRQHV� 'HSDO�
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� )UDJD�� *DELQR��'HUHFKR� DGPLQLVWUDWLYR�� ��D�� HG�� UHY�� \� DFW�� SRU� 0DQXHO� )UDJD�� 0p[LFR�
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� 6HUUD� 5RMDV�� $QGUpV��'HUHFKR� DGPLQLVWUDWLYR�� ��D�� HG��� 0p[LFR�� 3RUU~D�� ������ W�� ,�� S�� ����
� 0DUWtQH]� /ySH]�� /XLV��'HUHFKR� ILVFDO� PH[LFDQR�� �D�� UHLPSU�� GH� OD� �D�� HG��� 0p[LFR�� (GL�
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'H� ORV� FRQFHSWRV� DQWHULRUHV� SXHGR� UHVXPLU� TXH� HO� SURFHGLPLHQWR
DGPLQLVWUDWLYR� ILVFDO� HV� OD� VHULH� GH� DFWRV� MXUtGLFRV� TXH� UHDOL]D� HO
ILVFR�� VROR� R� FRQ� OD� FRODERUDFLyQ� GHO� SDUWLFXODU�� \� TXH� GHWHUPLQDQ
VX� YROXQWDG� DO� GHFLGLU� VREUH� OD� DSOLFDFLyQ� GH� OD� OH\� WULEXWDULD� D
XQ� FDVR� FRQFUHWR�� HVWDEOHFLHQGR�� HQ� FRQVHFXHQFLD�� XQD� VLWXDFLyQ
MXUtGLFD� FRQFUHWD�

$� SDUWLU� GH� OD� DQWLJXD� LGHD� GH� HQWHQGHU� HO� SURFHGLPLHQWR� DG�
PLQLVWUDWLYR� WDQ� VyOR� FRPR� XQ� SURFHGLPLHQWR� GHFLVRULR� TXH� GHVHP�
ERFD� HQ� XQD� UHVROXFLyQ� YLQFXODQWH�� FRQFHSWR� GH� XQ� GHUHFKR� DG�
PLQLVWUDWLYR� DO� TXH� ~QLFDPHQWH� OH� LPSRUWDED� OD� DFFLyQ� VREHUDQD� R
UHYHVWLGD� GH� LPSHULXP� GHO� (VWDGR�� HQ� OD� DFWXDOLGDG�� KDELGD� FXHQWD
GH� TXH� HO� DVSHFWR� IXQFLRQDO� HO� 3RGHU� (MHFXWLYR� VH� HQWLHQGH� FRPR
XQ� VLVWHPD�DXWyQRPR�GH�GHFLVLRQHV� FRQ�HIHFWRV�KDFLD� WHUFHURV��SHUR
FX\D� FRPSUHQVLyQ� VyOR� SXHGH� DOFDQ]DUVH� GHVGH� VX� LQWHULRU�� HO� FRQ�
FHSWR� KD� HYROXFLRQDGR� \� VH� DILUPD� TXH� ORV� SURFHGLPLHQWRV� DGPL�
QLVWUDWLYRV� QR� VH� SXHGHQ� FLUFXQVFULELU� RUGLQDULDPHQWH� D� XQ� ~QLFR
REMHWLYR�� VLQR� TXH�� SRU� HO� FRQWUDULR�� UHVSRQGHQ�� SDUDOHODPHQWH� D
ODV� DPSOLDV� FRPSHWHQFLDV� DGPLQLVWUDWLYDV�� D� RWURV� ILQHV� WDOHV� FRPR
OD� LQIRUPDFLyQ� DGPLQLVWUDWLYD�� OD� FRRUGLQDFLyQ� \� OD� JDUDQWtD� GH
DFLHUWR� HQ� OD� GHFLVLyQ�� OD� VHJXULGDG� MXUtGLFD� LQGLYLGXDO� \� OD� FRQVH�
FXFLyQ� GHO� FRQVHQVR� LQVWLWXFLRQDO�

9DOH� OD� SHQD� GHVWDFDU� OD� LGHD� VHxDODGD� SRU� -XOLR� 5�� &RPDGLUD
HQ� VX� FRQFHSWR� GH� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� GH� TXH� pVWH� VH
GLULJH� D� OD� VDWLVIDFFLyQ� GLUHFWD� H� LQPHGLDWD� GHO� ELHQ� FRP~Q� R� LQ�
WHUpV� S~EOLFR�� SUHFLVDQGR� TXH� XWLOL]D� ODV� H[SUHVLRQHV� ´ELHQ� FRP~Qµ
H� ´LQWHUpV� S~EOLFRµ� FRPR� HTXLYDOHQWHV�� HQ� YLUWXG� GH� TXH� HO� LQWHUpV
S~EOLFR� DO� FXDO� JHQHUDOPHQWH� VH� UHILHUH� OD� GRFWULQD� QR� SXHGH� VHU
VLQR� HO� ´ELHQHVWDU� JHQHUDOµ�� \� TXH� pVWH�� D� VX� YH]�� GHEH� HQWHQGHUVH
FRPR� HO� ELHQ� FRP~Q� GH� OD� ILORVRItD� FOiVLFD�� \� SRU� HOOR� VRVWLHQH� TXH
HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH� PXHVWUD� FRPR� XQ� FRQMXQWR� GH
IRUPDV� MXUtGLFDPHQWH� UHJXODGDV�� FXPSOLGDV� SRU� \� DQWH� ORV� yUJDQRV
TXH� WLHQHQ� DWULEXLGR� HO� HMHUFLFLR� GH� OD� IXQFLyQ� DGPLQLVWUDWLYD�� FRQ
HO� ILQ� GH� SUHSDUDU� OD� HPLVLyQ� GH� DFWRV� TXH� VDWLVIDFHQ� GLUHFWDPHQWH� HO
ELHQ� FRP~Q�� HQ� HO� PDUFR� GHO� SURFHVR� DGPLQLVWUDWLYR��� ,GHD� DItQ� D
OD� H[SXHVWD�SRU�6HUUD�5RMDV�� DO� GHFLU�TXH� ´/D�RUJDQL]DFLyQ�SROtWLFD
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VH� SURSRQH� HO� ELHQHVWDU� JHQHUDO� \� XQD� SROtWLFD� GH� MXVWLFLD� VRFLDO
FRUUHODWLYD� D� GLFKR� RUGHQ�� TXH� JDUDQWLFH� ORV� GHUHFKRV� KXPDQRV�
PDQWHQJD� HO� SULQFLSLR� GH� OD� VXSUHPDFtD� GH� OD� OH\�� XQD� MXVWD� GLV�
WULEXFLyQ� GH� OD� ULTXH]D�QDFLRQDO� \� OD� UHVSRQVDELOLGDG�GHO�(VWDGRµ���

'H� DFXHUGR� FRQ� OD� LGHD� DQWHV� VHxDODGD�� HO� SURSLR� &RPDGLUD
LQGLFD� TXH� ODV� GLVSRVLFLRQHV� UHJXODWRULDV� GHO� SURFHGLPLHQWR� DGPL�
QLVWUDWLYR� WLHQHQ�� HQ� FRQVHFXHQFLD�� XQ� FDUiFWHU� LQVWUXPHQWDO� HQ� UH�
ODFLyQ� FRQ� OD� JHVWLyQ� GHO� ELHQ� FRP~Q�� FDXVD� ILQDO� GHO� (VWDGR�� \
TXH� HQ� HVH� VHQWLGR� HO� LQWHUpV� S~EOLFR� JUDYLWD� WDPELpQ� HQ� HO� iPELWR
HVWULFWDPHQWH� SURFHGLPHQWDO�� $Vt�� SXHV�� HO� SURFHGLPLHQWR�� FRPR
IRUPD� TXH� HV� HQ� OD� UHODFLyQ� MXUtGLFR� DGPLQLVWUDWLYD�� FXPSOH� XQ
GREOH� SDSHO� WXLWLYR�� SXHV� DVHJXUD�� SRU� XQ� ODGR�� OD� HILFDFLD� GH� OD
JHVWLyQ�GH� OD�DGPLQLVWUDFLyQ�� \��SRU�RWUR�� HO� UHVSHWR�GH� ORV�GHUHFKRV
H� LQWHUHVHV� SDUWLFXODUHV���

0H� SDUHFH� SHUWLQHQWH� SUHFLVDU�� \D� TXH� KDEOR� GHO� SURFHGLPLHQWR
FRPR� IRUPD�� TXH� HO� LQWHUpV� S~EOLFR�� FRPR� YDORU� HVHQFLDO� UHFWRU� GH
OD� JHVWLyQ� DGPLQLVWUDWLYD�� HV� PX\� LPSRUWDQWH�� SXHV� VX� RSHUDWLYLGDG
GLUHFWD� H� LQPHGLDWD� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� FRQVWLWX\H
XQD�GH� ODV�QRWDV�TXH� OR�GLVWLQJXHQ�GHO�SURFHGLPLHQWR� MXULVGLFFLRQDO�
KDELGD� FXHQWD� GH� TXH�� DXQTXH� DPERV� VRQ� IRUPD� HQ� ODV� UHODFLRQHV
MXUtGLFDV�� FXPSOHQ� IXQFLRQHV� GLYHUVDV�� HO� SULPHUR�� HV� GHFLU�� HO� SUR�
FHGLPLHQWR� DGPLQLVWUDWLYR�� WLHQGH� D� JDUDQWL]DU� OD� VDWLVIDFFLyQ� GHO
LQWHUpV� S~EOLFR�� GHO� ELHQ� FRP~Q� R� ELHQHVWDU� JHQHUDO�� FRPR� KH� VH�
xDODGR� DQWHULRUPHQWH�� TXH� HV� HO� ILQ� HVHQFLDO� GH� OD� IXQFLyQ� DGPL�
QLVWUDWLYD�� GH� FX\R� ORJUR� VH� EHQHILFLDQ� PHGLDWD� R� LQGLUHFWDPHQWH
ORV� LQWHUHVHV� SDUWLFXODUHV�� HQ� WDQWR� TXH� HO� VHJXQGR�� R� VHD� HO� SUR�
FHGLPLHQWR� MXULVGLFFLRQDO�� WLHQGH� D� OD� UHVROXFLyQ� GH� FRQIOLFWRV� HQWUH
SDUWHV� FRQ� LQWHUHVHV� FRQWUDGLFWRULRV�� SRU� OR� WDQWR�� DTXt� HO� LQWHUpV
S~EOLFR� HV� XQ� YDORU� PHGLDWR�� \D� TXH� HO� YDORU� SULPDULR� R� HVHQFLDO
HV� SUHFLVDPHQWH� OD� VROXFLyQ� MXULVGLFFLRQDO� GH� ODV� FRQWURYHUVLDV� UHV�
SHFWR� GH� ORV� LQWHUHVHV� SDUWLFXODUHV�� FX\R� ORJUR� SURGXFLUi�� FRPR
FRQVHFXHQFLD�� OD� VDWLVIDFFLyQ� GHO� LQWHUpV� S~EOLFR�
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(VWD� GLIHUHQFLD� GH� IXQFLRQHV�� SRU� XQ� ODGR�� \� SRU� HO� RWUR� TXH� OD
IXQFLyQ� UHVROXWRULD� GH� FRQIOLFWRV� GHO� SURFHGLPLHQWR� MXULVGLFFLRQDO
VH� UHIOHMD� HQ� OD� UHJXODFLyQ� MXUtGLFD� GHO� PLVPR�� VRQ� ODV� UD]RQHV� SRU
ODV� FXDOHV� DSXQWp� DO� LQLFLR� GH� HVWH� HVWXGLR� TXH� QR� VLHPSUH� UHVXOWD
IiFLO� FROPDU� OD� ODJXQD� OHJDO� GH� OD� IDOWD� GH� UHJXODFLyQ� GHO� SURFHGL�
PLHQWR�DGPLQLVWUDWLYR� ILVFDO� FRQ� OD�DSOLFDFLyQ� VXSOHWRULD�GHO�&yGLJR
)HGHUDO� GH� 3URFHGLPLHQWRV� &LYLOHV�� \�� SRU� RWUR� ODGR�� FRPR� HQ� PD�
WHULD� WULEXWDULD� HO� LQWHUpV� TXH� SURFXUD� OD� JHVWLyQ� DGPLQLVWUDWLYD� HV
OD� UHFDXGDFLyQ��SRU� OD�QHFHVLGDG�GHO�(VWDGR�GH�REWHQHU� ORV� UHFXUVRV
GLQHUDULRV� TXH� UHTXLHUH� SDUD� VDWLVIDFHU� ORV� JDVWRV� S~EOLFRV�� HV� LQ�
QHJDEOH� TXH� HV� HO� LQWHUpV� S~EOLFR� HO� YDORU� UHFWRU� GH� HVD� JHVWLyQ
DGPLQLVWUDWLYD�� R� VHD�� TXH� HV� HO� YDORU� TXH� VH� SHUVLJXH� GH� PDQHUD
GLUHFWD� H� LQPHGLDWD�� \� DO� HVWDU� SUHVHQWH� HQ� HO� SURFHGLPLHQWR� DG�
PLQLVWUDWLYR� ILVFDO�� OR� GLVWLQJXH� SOHQDPHQWH� GHO� SURFHGLPLHQWR� MX�
ULVGLFFLRQDO�

,,,�� &$5$&7(5Ì67,&$6� '(/� 352&(',0,(172
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8QD� YH]� SUHFLVDGR� HO� FRQFHSWR� GH� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
FRQVLGHUR� SHUWLQHQWH� FRPHQWDU� FXiOHV� GHEHQ� VHU� VXV� FDUDFWHUtVWLFDV
R� UDVJRV� IXQGDPHQWDOHV�� GH� DFXHUGR� FRQ� OD� RSLQLyQ� GH� ORV� HVWXGLR�
VRV� GH� OD� PDWHULD�

(Q� OD� GRFWULQD� MXUtGLFD� DGPLQLVWUDWLYD� PRGHUQD��� VH� UHFRQRFH
VLQ� UHVHUYD�DOJXQD�TXH�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�QR�SURYLHQH
GH� XQ� (VWDGR� JHQGDUPH�� FLHJR� \� SUHSRWHQWH�� VLQR� TXH� HV� FRQVH�
FXHQFLD� GHO� (VWDGR� LQWHUYHQFLRQLVWD� TXH� FRQFXUUH� D� D\XGDU� DO� DG�
PLQLVWUDGR� \� QR� SDUD�GHFODUDUOR� VX� HQHPLJR�� VH� RSLQD�TXH� HO� SRGHU
DGPLQLVWUDGRU� QR� IXH� LQVWLWXLGR� SDUD� SHUVHJXLU� D� YDJRV� \� GHOLQ�
FXHQWHV�� SXHVWR� TXH� OD� QRFLyQ� GH� TXH� OD� DGPLQLVWUDFLyQ� WLHQH� HVWD
~QLFD� IXQFLyQ�� DGHPiV� GH� GHIHQGHU� OD� SURSLHGDG� SULYDGD�� KD� VLGR
VXSHUDGD�� GH� PRGR� TXH� OD� DGPLQLVWUDFLyQ� S~EOLFD� PRGHUQD� KD
FDPELDGR� VXV� PRWLYRV� \� FRQ� HOOR�� VX� HVWLOR� GH� WUDWDPLHQWR� D� ORV
SDUWLFXODUHV�
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&RQ� EDVH� HQ� HVWD� FRQFHSFLyQ� PRGHUQD� GH� OD� IXQFLyQ� DGPLQLV�
WUDWLYD� GHO� (VWDGR� VH� GLFH� TXH� HO� GHUHFKR� DGPLQLVWUDWLYR�� DQWH� FLHU�
WDV� FLUFXQVWDQFLDV�� GHEH� LQFOLQDU� VX� EDODQ]D� D� IDYRU� GHO� DGPLQLV�
WUDGR�� FRQ�HO� ILQ�GH�FRQWUDUUHVWDU�HO�DXWRULWDULVPR�\� OD�DUELWUDULHGDG
GH� OD� EXURFUDFLD�� SRU� XQ� HOHPHQWDO� UHVSHWR� KDFLD� HO� SDUWLFXODU� HQ
VXV� WULEXODFLRQHV� DQWH� ODV� SUHUURJDWLYDV� GHO� SRGHU� DGPLQLVWUDGRU�
(Q� RWUDV� SDODEUDV�� OD� GHVLJXDOGDG� HQ� TXH� HVWi� FRORFDGR� HO� SDUWL�
FXODU� IUHQWH� D� OD� DGPLQLVWUDFLyQ�� HQ� UD]yQ� GHO� SRGHU� GH� TXH� pVWD
VH� HQFXHQWUD� LQYHVWLGD�� REOLJD� MXUtGLFDPHQWH� D� OD� SURSLD� DGPLQLV�
WUDFLyQ� DO� EXHQ� WUDWDPLHQWR� GHO� SDUWLFXODU�� \� HVWD� HV� OD� FRQGXFWD
TXH� DKRUD� VH� FRQVLGHUD� MXVWD� IUHQWH� DO� ULJRU� IRUPDOLVWD� TXH� SXGLHUD
DGRSWDUVH� HQ� OD� JHVWLyQ� DGPLQLVWUDWLYD�

-HDQ�3LHUUH� )HUULHU� KD� GLFKR� TXH

(O� SURFHGLPLHQWR�� FXDOTXLHUD� TXH� VHD�� QR� HV� QHXWUR�� QR� HV� VLPSOH�
PHQWH� XQ� WpFQLFD� TXH� SHUPLWD� REWHQHU� FXDOTXLHU� UHVXOWDGR�� DFWR� R
FRQWUDWR� DGPLQLVWUDWLYR�� 6H� WUDWD� GH� XQ� PHGLR� HVSHFtILFR� DO� VHUYLFLR
GH� XQR� R� YDULRV� ILQHV�� OD� FDOLGDG� GHO� DFWR� DGPLQLVWUDWLYR�� OD� >REMH�
WLYLGDG@�� OD� SURWHFFLyQ� GHO� FLXGDGDQR� FRQWUD� HO� SRGHU� �R� OD� DUELWUD �
ULHGDG��GH� OD�$GPLQLVWUDFLyQ�� HWFpWHUD��(O�SURFHGLPLHQWR�HV��R� WLHQGH
D� VHU�� XQD� JDUDQWtD� GHO� EXHQ� IXQFLRQDPLHQWR� GH� OD� $GPLQLVWUDFLyQ
S~EOLFD���

6HxDOD� $QWRQLR� &DUULOOR� )ORUHV� TXH� HQ� HO� &RQJUHVR� GH� 9DUVRYLD
GH� ������ GHO� ,QVWLWXWR� ,QWHUQDFLRQDO� GH�&LHQFLDV� $GPLQLVWUDWLYDV� VH
SURSXVLHURQ

ORV� VLJXLHQWHV� UDVJRV� FRPR� IXQGDPHQWDOHV� SDUD� WRGR� SURFHGLPLHQWR
DGPLQLVWUDWLYR�� SULPHUR�� HO� SULQFLSLR� GH� DXGLHQFLD� GH� ODV� SDUWHV�� VH �
JXQGR�� HQXPHUDFLyQ� GH� ORV�PHGLRV� GH� SUXHED� TXH� GHEHQ� VHU� XVDGRV
SRU� OD�$GPLQLVWUDFLyQ� R� SRU� ODV� SDUWHV� HQ� HO� SURFHGLPLHQWR�� WHUFHUR�
GHWHUPLQDFLyQ� GHO� SOD]R� HQ� HO� FXDO� GHEH� REUDU� OD� $GPLQLVWUDFLyQ�
FXDUWR�� SUHFLVLyQ� GH� ORV� DFWRV� SDUD� ORV� TXH� OD� DXWRULGDG� GHEH� WRPDU
OD�RSLQLyQ�GH�RWUDV�DXWRULGDGHV�R�FRQVHMRV��TXLQWR��QHFHVLGDG�GH�XQD
PRWLYDFLyQ� SRU� OR� PHQRV� VXPDULD� GH� WRGRV� ORV� DFWRV� TXH� DIHFWHQ� D
XQ� SDUWLFXODU�� VH[WR�� FRQGLFLRQHV� HQ� ODV� FXDOHV� OD� GHFLVLyQ� GHEH� VHU
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QRWLILFDGD� D� ORV� SDUWLFXODUHV�� \� FRPR� UHJODV� JHQHUDOHV� FRPSOHPHQWD �
ULDV�� OD� GHFODUDWRULD� GH� TXH� WRGR� TXHEUDQWDPLHQWR� D� ODV� QRUPDV� TXH
ILMHQ� JDUDQWtDV� GH� SURFHGLPLHQWR� SDUD� HO� SDUWLFXODU�� GHEHQ� SURYRFDU
OD� QXOLGDG� GH� OD� GHFLVLyQ� DGPLQLVWUDWLYD� \� OD� UHVSRQVDELOLGDG� SDUD
TXLHQ� ODV� LQIULQMD���

6REUH� ODV� FDUDFWHUtVWLFDV� GH� ODV� OH\HV� GH� SURFHGLPLHQWR�� \� SRU
HQGH� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HO� 7ULEXQDO� )LVFDO� GH� OD
)HGHUDFLyQ� KD� VRVWHQLGR� HO� VLJXLHQWH� FULWHULR�

/(<(6� '(� 352&(',0,(172�� 68� &21&(372�� /DV� QRUPDV� GH� SURFH�
GLPLHQWR� VRQ�DTXHOODV�GLVSRVLFLRQHV� MXUtGLFDV�TXH�JDUDQWL]DQ�R�KDFHQ
HIHFWLYR� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� \� HO� FXPSOLPLHQWR� GH� ODV� REOL �
JDFLRQHV� TXH� FRUUHVSRQGHQ� D� ODV� SDUWHV� GHQWUR� GH� ODV� GLYHUVDV
UHODFLRQHV� MXUtGLFDV� TXH� SXHGHQ� H[LVWLU� HQWUH� HOODV�� \� TXH� VRQ� HVWD �
EOHFLGDV� HQ� ODV� QRUPDV� VXVWDQWLYDV�� $Vt�� SXHV�� ODV� QRUPDV� GH� SURFH�
GLPLHQWR� FRQVWLWX\HQ� UHJODV� GH� DFWXDFLyQ�� TXH� GHWHUPLQDQ� HO� DFWR
R� VHULH� GH� RSHUDFLRQHV� \� WUiPLWHV� TXH� GHEHQ� VHJXLUVH� SDUD� REWHQHU
OD� GHIHQVD� GH� XQ� GHUHFKR� R� HO� FXPSOLPLHQWR� GH� XQD� REOLJDFLyQ�
6RQ� SUHFHSWRV� GH� FDUiFWHU� LQVWUXPHQWDO�� GLUHFWDPHQWH� YLQFXODGRV
FRQ� OD� SRWHQFLD� FRHUFLWLYD� GHO� 'HUHFKR�� TXH� WLHQHQ� SRU� REMHWR� JD�
UDQWL]DU� OD� HILFDFLD� GH� ODV� QRUPDV� VXVWDQWLYDV�� 6RQ�� HQ� ILQ�� ODV� QRU�
PDV� TXH� VHxDODQ� QR� TXp� HV� OR� MXVWR�� VLQR� FyPR� GHEH� SHGLUVH� H
LPSDUWLUVH� OD� MXVWLFLD�

5HYLVLyQ� 1R�� ��������� 5HVXHOWD� HQ� VHVLyQ� GH� ��� GH� PDU]R� GH
������ SRU� PD\RUtD� GH� �� YRWRV� \� �� HQ� FRQWUD�� 0DJLVWUDGR� 3RQHQWH�
0DULDQR� $]XHOD� *�LWUyQ�� 6HFUHWDULR�� /LF�� ÐVFDU� 5REHUWR� (QUtTXH]
(QUtTXH]���

6H� DGYLHUWH� TXH� ODV� QRUPDV� GH� SURFHGLPLHQWR� QR� VyOR� ULJHQ� OD
FRQGXFWD� GHO� SDUWLFXODU� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� VLQR
TXH� SUHVFULEHQ� WDPELpQ� OD� IRUPD� HQ� TXH� GHEH� DFWXDU� OD� DGPLQLV�
WUDFLyQ� \� SURFXUDQ� TXH� pVWD� QR� HMHU]D� VX� SRGHU�� FRQ� ODV� SUHUUR�
JDWLYDV� TXH� OH� VRQ� LQKHUHQWHV�� HQ� IRUPD� LQMXVWD� H� LUUD]RQDEOH�
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/D� OHFWXUD� GH� ORV� UDVJRV� IXQGDPHQWDOHV� GHO� SURFHGLPLHQWR� DG�
PLQLVWUDWLYR� SURSXHVWRV� SRU� OD� &RQYHQFLyQ� GH� 9DUVRYLD� GH� ����
GHO� ,QVWLWXWR� ,QWHUQDFLRQDO� GH� &LHQFLDV� $GPLQLVWUDWLYDV� DQWHV� UHVH�
xDGRV�� SRQH� GH� PDQLILHVWR� TXH� HVWH� SURFHGLPLHQWR� GHEH� WHQGHU� D
GHWHUPLQDU� OD� YHUGDG� UHDO� TXH� VDWLVIDJD� HO� LQWHUpV� S~EOLFR� TXH� ULJH
OD�JHVWLyQ�DGPLQLVWUDWLYD��SHUR�KD\�TXH� WRPDU�HQ�FXHQWD�TXH��FRPR
LJXDOPHQWH� VH� KD� UHFRQRFLGR�� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR
QR� ULJH��R�QR�GHEH� UHJLU��XQ� IpUUHR� IRUPDOLVPR�� VLQR�TXH�HV�SRVLEOH�
\� HVWLPR� DFRQVHMDEOH�� XQD� IOH[LELOLGDG� HQ� OD� JHVWLyQ� DGPLQLVWUDWLYD
KDELGD� FXHQWD� GH� TXH� OR� TXH� VH� SHUVLJXH� SRU� HQFLPD� GH� WRGR� HV
HO� LQWHUpV� S~EOLFR�� HO� ELHQHVWDU� JHQHUDO� R� HO� ELHQ� FRP~Q�� FRPR� \D
KH� H[SUHVDGR� FRQ� DQWHULRULGDG�� SRU� OR� WDQWR�� FRPR� HO� JRELHUQR�� OD
GLUHFFLyQ� \� OD� HMHFXFLyQ� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� FRUUHV�
SRQGHQ� D� OD� DXWRULGDG� DGPLQLVWUDWLYD�� pVWD� SXHGH� SRU� HVD� IOH[LEL�
OLGDG� DFRQVHMDEOH� HQ� OD� JHVWLyQ� DGPLQLVWUDWLYD� VXEVDQDU� FLHUWDV� RPL�
VLRQHV� GHO� DGPLQLVWUDGR�� SXHGH� SHUPLWLU� OD� DPSOLDFLyQ� GH� SUXHEDV
D� SHVDU� GH� TXH� \D� KD\D� FRQFOXLGR� HVWD� HWDSD� SURFHGLPHQWDO�� \
SXHGH� WDPELpQ�� HQ� HMHUFLFLR� GH� VX� DSUHFLDFLyQ�� SURYHHU� PHGLGDV
TXH� UHFWLILTXHQ� OD� DFWLYLGDG� GHO� SDUWLFXODU�� SXHV� WRGR� HVWR� SHUPLWH
SURFXUDU� OD� YHUGDG� PDWHULDO� TXH� VDWLVIDJD� HO� LQWHUpV� S~EOLFR�

7RGDV� HVWDV� FDUDFWHUtVWLFDV� R� UDVJRV� IXQGDPHQWDOHV� TXH� OD� GRF�
WULQD� MXUtGLFD� DGPLQLVWUDWLYD� SURSRQH� R� UHFRQRFH� HQ� HO� SURFHGL�
PLHQWR� DGPLQLVWUDWLYR� HQ� JHQHUDO� VRQ�� GHVGH� OXHJR�� SHUIHFWDPHQWH
DSOLFDEOHV� DO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� ILVFDO�� SXHV� QR� REVWDQWH
VX� ILQDOLGDG� UHFDXGDWRULD�� QR� SXHGH� DEVWUDHUVH� GH� ODV� QRWDV� FDUDF�
WHUtVWLFDV� DSXQWDGDV� VR� SHQD� GH� WRUQDUVH� LQMXVWR� \� DUELWUDULR�� \� WR�
GDV� HVDV� FDUDFWHUtVWLFDV� R� UDVJRV� IXQGDPHQWDOHV� FRPSUXHEDQ� TXH� HO
SDUWLFXODU�� HO� DGPLQLVWUDGR�� LQFOXVR� HQ� VX� FDOLGDG� GH� FRQWULEX\HQWH�
HV� \� GHEH� VHU� XQ� EHQHILFLDULR� GLUHFWR� R� LQGLUHFWR� GH� OD� DFWLYLGDG
S~EOLFD� DGPLQLVWUDWLYD�� SXHVWR� TXH� SRU� OD� FLUFXQVWDQFLD� GH� VHU� XQ
DGPLQLVWUDGR�� \� HVWDU� OHJLWLPDGR�SDUD� LQWHUYHQLU� HQ� HO� SURFHGLPLHQ�
WR� DGPLQLVWUDWLYR�� HO� SDUWLFXODU� QR� GHMD� GH� VHU� HO� WLWXODU� \� SRUWDGRU
GH� GHUHFKRV� \� JDUDQWtDV� OODPDGRV� GHUHFKRV� KXPDQRV�

$Vt� SXHV�� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� OOHYDGR� D� FDER� FRQ
HVWULFWR�DSHJR�DO�GHUHFKR��SHUR�VLQ�XQ� IpUUHR� IRUPDOLVPR�\�Vt�FRQ� FLHUWD
IOH[LELOLGDG� HQ� OD� JHVWLyQ� DGPLQLVWUDWLYD�� DVHJXUD� OD� GHFLVLyQ� DGPL�

��� 5$Ô/� 52'5Ì*8(=� /2%$72



QLVWUDWLYD� MXVWD�� FRQ� UHDOL]DFLyQ� HILFD]� \� FRQYHQLHQWH�� UHVSHWDQGR
ORV� GHUHFKRV� GH� ORV� LQGLYLGXRV�

3RU� RWUR� ODGR�� OD� VDWLVIDFFLyQ� GHO� LQWHUpV� S~EOLFR� TXH� SHUVLJXH
GH� PDQHUD� GLUHFWD� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� JHQHUDO�� \
GHVGH� OXHJR�HO� ILVFDO� HQ�HVSHFLDO�� HV� OD�QRWD�TXH� MXVWLILFD�HO�SULQFLSLR
GH� RILFLRVLGDG� TXH� ULJH� HQ� HVWH� SURFHGLPLHQWR� \� GHO� FXDO� PH� RFX�
SDUp� FRQ� PiV� GHWHQLPLHQWR� FRQ� SRVWHULRULGDG�� OR� FXDO� VH� WUDGXFH
HQ� TXH� FRUUHVSRQGH� D� OD� DXWRULGDG� OD� FDUJD� GHO� LPSXOVR� GHO� SUR�
FHGLPLHQWR� D� WUDYpV� GH� WRGDV� VXV� HWDSDV� KDVWD� OOHJDU� DO� DFWR� GHFL�
VRULR��$Vt�� OD�RILFLRVLGDG�HQ�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR� LPSOLFD
HO� LPSXOVR� HMHFXWRULR� \� OD� XQLODWHUDOLGDG� GH� OD� DFFLyQ� DGPLQLVWUD�
WLYD�� OD� DFWLYLGDG� LQVWUXFWRUD� SDUD� GHWHUPLQDU� OD� YHUGDG� UHDO� GH� VXV
GHFLVLRQHV�� HO� FDUiFWHU� GH� LPSDUFLDOLGDG� GH� OD� DFWLYLGDG� DGPLQLV�
WUDWLYD� \� HO� GHUHFKR� UHFRQRFLGR� D� ORV� SDUWLFXODUHV� SDUD� UHFXUULU
FRQWUD� ORV� DFWRV� DGPLQLVWUDWLYRV� LUUHJXODUHV� R� LQMXVWRV���

+D\� TXH� WRPDU� HQ� FXHQWD�� D� SURSyVLWR� GHO� VLJQLILFDGR� GHO� SULQ�
FLSLR� GH� RILFLRVLGDG�� TXH� HQ� RFDVLRQHV� HO� SURFHGLPLHQWR� DGPLQLV�
WUDWLYR� GD� FRPLHQ]R� D� SHWLFLyQ� GHO� SDUWLFXODU�� R� VHD�� SRUTXH� H[LVWH
XQD� LQVWDQFLD�� 6LQ� HPEDUJR�� DXQTXH� VH� Gp� HVWD� FLUFXQVWDQFLD� QR
VH� GHVYLUW~D� HO� SULQFLSLR� GH� RILFLRVLGDG� TXH� ULJH� HQ� HO� SURFHGLPLHQ�
WR� DGPLQLVWUDWLYR�� SRUTXH� XQD� YH]� IRUPXODGD� \� SUHVHQWDGD� OD� LQV�
WDQFLD� SRU� HO� SDUWLFXODU�� FRUUHVSRQGH� D� OD� DXWRULGDG� OOHYDU� D� FDER
WRGRV� ORV� DFWRV� GH� LPSXOVR� SURFHGLPHQWDO� KDVWD� OOHJDU� DO� DFWR� GH�
FLVRULR� \� FRQFOXVLYR� GHO� SURFHGLPLHQWR�� SXHVWR� TXH� SUHVHQWDGD� OD
LQVWDQFLD� H[LVWH� HO� GHEHU� GH� OD� DXWRULGDG� GH� GLFWDU� OD� UHVROXFLyQ
TXH� HQ� GHUHFKR� SURFHGD�

,JXDOPHQWH� KD\� TXH� LQGLFDU� TXH� DXQTXH� HQ� RFDVLRQHV� VH� UHTXLH�
UH� DO� SDUWLFXODU�� R� VH� OH� UHFRQRFH� \� UHVSHWD� VX� GHUHFKR�� SDUD� DOHJDU
OR� TXH� D� VX� GHUHFKR� FRQYHQJD� \� SDUD� DSRUWDU� SUXHEDV�� WDPSRFR
VH� GHVYLUW~D� HO� SULQFLSLR� GH� RILFLRVLGDG�� SXHV�� DPHQ� GH� TXH� VH� WUDWD
GH�REVHUYDU� OD�JDUDQWtD�GH�DXGLHQFLD�TXH�D� IDYRU�GH� ORV�JREHUQDGRV
FRQVDJUD� OD� &RQVWLWXFLyQ� JHQHUDO� GH� OD� UHS~EOLFD�� GH� HVWD� FLUFXQV�
WDQFLD� VH� DGYLHUWH� OD� FRODERUDFLyQ� GHO� SDUWLFXODU� FRQ� OD� DGPLQLV�
WUDFLyQ� HQ� OD� E~VTXHGD� GH� OD� YHUGDG� PDWHULDO�� SHUR� VLJXH� VLHQGR
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UHVSRQVDELOLGDG� GH� OD� DXWRULGDG� DGPLQLVWUDWLYD� LPSXOVDU� HO� SURFH�
GLPLHQWR� SDUD� OOHJDU� DO� DFWR� GHFLVRULR� \� FRQFOXVLYR�

&RQYLHQH� VHxDODU� TXH� LQVWDQFLD� HV� HO� DFWR� SRU� HO� FXDO� VH� GHGXFH
DQWH� OD� DXWRULGDG� XQD� SHWLFLyQ�� SRU� WDQWR�� HO� DFWR� GHO� LQWHUHVDGR
TXH� SURPXHYH� XQ� SURFHGLPLHQWR�� 1R� KD\� TXH� ROYLGDU� TXH� OD� LQV�
WDQFLD� HV� OD� PDQLIHVWDFLyQ� GHO� GHUHFKR� IXQGDPHQWDO� GH� SHWLFLyQ�
&RQ� EDVH� HQ� HO� VHxDODPLHQWR� DQWHULRU�� TXH� SDUHFLHUD� RFLRVR� SDUD
TXLHQHV� FRQRFHQ� HO� GHUHFKR�� HV� SHUWLQHQWH� FRPHQWDU� TXH� HQ� HO�&y�
GLJR� )LVFDO� GH� OD� )HGHUDFLyQ� VH� SUHYpQ� GRV� SURFHGLPLHQWRV� DGPL�
QLVWUDWLYRV� UHVSHFWR� GH� ORV� FXDOHV�� FRQWUDULDQGR� OD� JUDPiWLFD� \� OD
UHDOLGDG� \� WpFQLFD� MXUtGLFDV�� VH� GLVSRQH� TXH� ´QR� FRQVWLWX\HQ� LQV�
WDQFLDµ�

&LHUWDPHQWH�� HO� DUWtFXOR� ���$� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUD�
FLyQ� SUHYp� XQ� SURFHGLPLHQWR� GH� DFODUDFLyQ� TXH� SXHGHQ� SURPRYHU
ORV� FRQWULEX\HQWHV� HQ� UHODFLyQ� FRQ� OD� SUHVHQWDFLyQ� GH� GHFODUDFLR�
QHV�� FRQ� PXOWDV� SRU� HUURUHV� DULWPpWLFRV� HQ� ODV� GHFODUDFLRQHV�� FRQ
LQIUDFFLRQHV� UHODFLRQDGDV� FRQ� HO� 5HJLVWUR� )HGHUDO� GH� &RQWULEX\HQ�
WHV� H� LQIUDFFLRQHV� UHODFLRQDGDV� FRQ� HO� SDJR� GH� FRQWULEXFLRQHV�� DVt
FRPR� FRQ� OD� SUHVHQWDFLyQ� GH� VROLFLWXGHV�� DYLVRV�� LQIRUPDFLRQHV� R
H[SHGLFLyQ� GH� FRQVWDQFLDV�� $� VX� YH]�� HO� DUWtFXOR� ��� GHO� SURSLR� &y�
GLJR� 7ULEXWDULR� )HGHUDO�� HQ� VXV� GRV� SiUUDIRV� ILQDOHV�� SUHYp� OD� SR�
VLELOLGDG� OHJDO� GH� TXH� OD� DXWRULGDG� ILVFDO� SXHGD� PRGLILFDU� SRU� XQD
YH]�� R� UHYRFDU� HQ� EHQHILFLR� GHO� FRQWULEX\HQWH�� XQD� UHVROXFLyQ� SRU
HOOD� GLFWDGD� \� GHVIDYRUDEOH� D� HVH� FRQWULEX\HQWH�� VLHPSUH� \� FXDQGR
QR� VH� KXELHUD� LQWHUSXHVWR� PHGLR� GH� GHIHQVD� \� \D� KXELHUH� WUDQVFX�
UULGR� HO� SOD]R� SDUD� KDFHUOR�� \� DXQTXH� QR� VH� GLFH� H[SUHVDPHQWH�
SHUR� VH� VREUHHQWLHQGH�� TXH� HO� DIHFWDGR� OR� VROLFLWH�

3XHV�ELHQ�� HQ�DPERV� FDVRV� ORV�SUHFHSWRV� OHJDOHV�TXH�SUHYpQ�FDGD
XQR� GH� ORV� SURFHGLPLHQWRV� LQGLFDGRV�� HVWDEOHFHQ� TXH� ORV� PLVPRV
QR� FRQVWLWX\HQ� LQVWDQFLD�� $QWH� HVWH� DVHUWR� OHJDO� FDEH� SUHJXQWDU
¢TXp� VRQ� HQWRQFHV"� (Q� PL� RSLQLyQ�� QR� FDEH� GXGD�� SRU� XQ� ODGR�
TXH� GHVGH� OXHJR� HQ� ORV� GRV� FDVRV� H[LVWH� LQVWDQFLD�� \� SRU� HO� RWUR
ODGR�� TXH� DO� HODERUDUVH� ODV� GLVSRVLFLRQHV� OHJDOHV� UHVSHFWLYDV� VH� GHMy
GH� ODGR�� FRPR� DQWHV� GLMH�� OD� JUDPiWLFD� \� OD� UHDOLGDG� \� OD� WpFQLFD
MXUtGLFDV�� SXHV� WHQJR� OD� ILUPH� FRQYLFFLyQ� GH� TXH� OR� TXH� VH� TXLVR
GHFLU� SHUR� QR� VH� VXSR� KDFHUOR�� HV� TXH� HVDV� LQVWDQFLDV� QR� FRQVWLWX�
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\HQ� PHGLR� GH� GHIHQVD�� VLQR� ~QLFDPHQWH� SURFHGLPLHQWRV� DGPLQLV�
WUDWLYRV� JUDFLRVRV��
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/D� FXOPLQDFLyQ� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HV� HO� DFWR� DG�
PLQLVWUDWLYR� GHFLVRULR�� HO� FXDO�� FRPR� GLFH� -HDQ�3LHUUH� )HUULHU���� HV
XQ� DFWR� MXUtGLFR� XQLODWHUDO� GH� OD� DGPLQLVWUDFLyQ� TXH� VH� LPSRQH� D
ORV� DGPLQLVWUDGRV�� FX\R� SURWRWLSR� HV� OD� GHFLVLyQ� HMHFXWRULD�� R� VHD�
OD� GHFLVLyQ� DGPLQLVWUDWLYD� GHVWLQDGD� D� ORV� DGPLQLVWUDGRV� TXH� OHV
UHFRQRFH� SRU� Vt� PLVPD� GHUHFKRV�� VH� ORV� GHQLHJD� R� FUHD� D� VX� FDUJR
XQD� REOLJDFLyQ�� \�� DGHPiV�� TXH� HV� YLQFXODQWH� VLQ� WHQHU�TXH� UHFXUULU
D� IRUPDOLGDGHV� H[WHUQDV� D� OD� DGPLQLVWUDFLyQ� PLVPD�� HV� GHFLU�� TXH
QR� UHTXLHUH� QLQJXQD� DXWRUL]DFLyQ� MXGLFLDO�

/OHJDU� DO� DFWR� DGPLQLVWUDWLYR�GHFLVRULR� LPSOLFD� OOHYDU� D� FDER�XQD
VHULH� GH� DFWRV� MXUtGLFRV� TXH� VH� RUGHQDQ� FRQ� XQD� ILQDOLGDG� GHWHU�
PLQDGD� \� TXH� FRQVWLWX\HQ�� SUHFLVDPHQWH�� HO� SURFHGLPLHQWR� DGPL�
QLVWUDWLYR�� R� GH� RWUD� IRUPD� GLFKR�� VHJ~Q� 8JR� )RUWL�� ´(O� DFWRSUR�
FHGLPLHQWR� HVWi� FRQVWLWXLGR� SRU� XQD� VHULH� GH� FRPSRUWDPLHQWRV
VXFHVLYRV�� GLVSXHVWRV� HQ� VXFHVLyQ� OyJLFD� \� OHJDOPHQWH� QHFHVDULD�� HQ�
FDPLQDGR� D� SURGXFLU� XQ� HIHFWR� MXUtGLFR� >ILQDO@� LPSXWDEOH� DO� DFWR
FRQFOXVLYR� GH� OD� WUDPLWDFLyQ�� DXQTXH� ORV� DFWRV� SUHFHGHQWHV� VHDQ
VXVFHSWLEOHV� GH� SURGXFLU� HIHFWRV� SDUFLDOHVµ���

7RGR� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� \� SRU� HQGH� HO� ILVFDO�� VH� LQ�
WHJUD� SRU� DFWRV� GH� WUiPLWH� \� DFWRV� GHILQLWLYRV� R� UHVROXFLRQHV� GHIL�
QLWLYDV�� FX\D� GLIHUHQFLD� FRQVLVWH� HQ� TXH� HO� SULPHUR� HV� XQ� DFWR� GH
LPSXOVR� HQ� HO� SURFHGLPLHQWR� \� HO� VHJXQGR� HV� HO� DFWR� TXH� SRQH� ILQ
DO� SURFHGLPLHQWR� \� UHVXHOYH� HO� DVXQWR� FRUUHVSRQGLHQWH�� HV�� SXHV�� HO
DFWR� GHFLVRULR� \� FRQFOXVLYR� GHO� SURFHGLPLHQWR���

/RV� DFWRV� GH� LPSXOVR� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VRQ� ORV
TXH� WLHQGHQ� D� KDFHUOR� DYDQ]DU� SRU� FDGD� XQD� GH� ODV� HWDSDV� TXH� OR
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FRPSRQHQ� \� HVWRV� DFWRV�� GHVGH� HO� SULQFLSLR� KDVWD� HO� ILQDO� GHO� SUR�
FHGLPLHQWR�� SXHGHQ� WHQHU� XQ� GREOH� REMHWLYR�� SXHGHQ� VHU� ORV� OODPD�
GRV� DFWRV� GH� LQVWUXFFLyQ�� R� VHD�� ORV� DFWRV� TXH� LQFRUSRUDQ� ORV� GDWRV
QHFHVDULRV� SDUD� TXH� HO� yUJDQR� DGPLQLVWUDWLYR� SXHGD� GLFWDU� UHVROX�
FLyQ�� R� SXHGH� WUDWDUVH� GH� ORV� OODPDGRV� DFWRV� GH� RUGHQDFLyQ�� HVWR
HV�� ORV� DFWRV� TXH� VLPSOHPHQWH� SURFXUDQ� HO� GHVHQYROYLPLHQWR� GHO
SURFHGLPLHQWR� KDVWD� OOHJDU� D� OD� IDVH� ILQDO�

$KRUD� ELHQ�� HQ� YLUWXG� GH� TXH�� FRPR� KD� TXHGDGR� GLFKR�� HO� LQ�
WHUpV� S~EOLFR� HV� HO� YDORU� HVHQFLDO� UHFWRU� GH� OD� JHVWLyQ�DGPLQLVWUDWLYD
\� HQ� HO� FDPSR� GH� ODV� UHODFLRQHV� HQWUH� OD� DXWRULGDG� DGPLQLVWUDWLYD� \
ORV� SDUWLFXODUHV�� JUDQ� SDUWH� GH� OD� DFWLYLGDG� GH� OD� DXWRULGDG� VH� UH�
DOL]D� D� WUDYpV� GH� DFWRV� TXH� FRQVWLWX\HQ� SURFHGLPLHQWRV� DGPLQLVWUD�
WLYRV�� ODV� QRUPDV� FRUUHVSRQGLHQWHV� FRQVDJUDQ�� FRPR� WDPELpQ� KD
TXHGDGR� H[SUHVDGR� FRQ� DQWHULRULGDG�� HO� SULQFLSLR� GH� RILFLRVLGDG�
TXH� LPSRQH� D� OD� DGPLQLVWUDFLyQ� OD� REOLJDFLyQ� GH� SURYHHU� GH� RILFLR
DO� GHVHQYROYLPLHQWR� GH� ORV� WUiPLWHV� QHFHVDULRV� SDUD� OOHJDU� D� GLFWDU
HO� DFWR� GHFLVRULR� \� FRQFOXVLYR� GHO� SURFHGLPLHQWR�� FRQ� R� VLQ� OD� FRQ�
FXUUHQFLD� GH� ORV� SDUWLFXODUHV�� H[FOX\pQGRVH�� HQ� FRQVHFXHQFLD�� OD
RSHUDQFLD� GHO� SULQFLSLR� GLVSRVLWLYR�

7RPDQGR� HQ� FXHQWD� OD� ILQDOLGDG� UHFDXGDWRULD� GH� OD� DFWLYLGDG
DGPLQLVWUDWLYD� HQ�PDWHULD� ILVFDO�� HO� LQWHUpV� S~EOLFR� TXH� SUHVLGH� HVWD
JHVWLyQ� KD� GHWHUPLQDGR� TXH� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR
ILVFDO� SUHYDOH]FD�QR� VyOR� HO� SULQFLSLR�GH�RILFLRVLGDG�FRPR� WDO�� VHJ~Q
KD� TXHGDGR� H[SOLFDGR�� VLQR� WDPELpQ� HO� SULQFLSLR� LQTXLVLWLYR�� FRPR
XQD� GHULYDFLyQ� GHO� DQWHULRU�� FRQIRUPH� DO� FXDO� ORV� DFWRV� GH� LPSXOVR
HQ� HO� SURFHGLPLHQWR�� PiV� TXH� DFWRV� GH� RUGHQDFLyQ�� VRQ� DFWRV� GH
LQVWUXFFLyQ�� SRU� FRQVWLWXLU� DFWRV� QHFHVDULRV� SDUD� OD� GHWHUPLQDFLyQ�
FRQRFLPLHQWR� \� FRPSUREDFLyQ� GH� ORV� KHFKRV� HQ� YLUWXG� GH� ORV� FXD�
OHV� GHED� SURQXQFLDUVH� XQD� UHVROXFLyQ�� HV� GHFLU�� VRQ� DFWRV� TXH� VH
UHDOL]DQ� GH� RILFLR� SRU� OD� DXWRULGDG� SDUD� DOOHJDUVH� ORV� HOHPHQWRV� GH
MXLFLR� QHFHVDULRV� SDUD� HPLWLU� VX� UHVROXFLyQ� VREUH� OD� VLWXDFLyQ� ILVFDO
GHO� FRQWULEX\HQWH� HQ� XQ� SHULRGR� R� SRU� XQ� DFWR� R� XQD� DFWLYLGDG
GHWHUPLQDGD�� VLQ� HPEDUJR�� \D� VH� KD� VHxDODGR�� HVWR� QR� LPSLGH� TXH
WDPELpQ� ORV� SDUWLFXODUHV� SXHGDQ� LQWHUYHQLU�� SXHV� WRGRV� ORV� TXH� HQ
XQ� SURFHGLPLHQWR� RVWHQWHQ� OD� FRQGLFLyQ� GH� LQWHUHVDGRV�� SRGUiQ� QR
VyOR� IRUPXODU� DOHJDFLRQHV�� VLQR� WDPELpQ� DSRUWDU� OD� LQIRUPDFLyQ� \
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ORV�PHGLRV� GH� FRQYLFFLyQ� TXH� HVWLPHQ� SHUWLQHQWHV�� ORV� TXH� GHEHUiQ
VHU� WRPDGRV� HQ� FXHQWD� SRU� HO� yUJDQR� DGPLQLVWUDWLYR� FRPSHWHQWH
SDUD� GLFWDU� UHVROXFLyQ�� VREUH� WRGR� VL� HO� SURFHGLPLHQWR� VH� LQLFLy� SRU
XQD� LQVWDQFLD� GHO� SDUWLFXODU�� FDVR� HQ� HO� FXDO�� GHVGH� OXHJR�� ORV� LQ�
WHUHVDGRV� HQ� HO� SURFHGLPLHQWR� SRGUiQ� UHDOL]DU� ORV� DFWRV� GH� LQVWUXF�
FLyQ� TXH� VHDQ� QHFHVDULRV�� WUiWHVH� GH� DSRUWDU� SUXHEDV� R� IRUPXODU
DOHJDFLRQHV�� SDUD� OD� GHWHUPLQDFLyQ�� FRQRFLPLHQWR� \� FRPSUREDFLyQ
GH� ORV� GDWRV� TXH� VLUYHQ� GH� IXQGDPHQWR� D� VX� SHWLFLyQ�� VLQ� HVSHUDU
D�TXH� OD� DXWRULGDG�DGPLQLVWUDWLYD� DFW~H� \� ORV� UHTXLHUD��&RPR�TXLH�
UD� TXH� VHD�� ORV� DFWRV� GH� LQVWUXFFLyQ�� VHDQ� UHDOL]DGRV� H[FOXVLYDPHQWH
SRU� OD� DXWRULGDG� R� VHDQ� UHDOL]DGRV� WDQWR� SRU� HOOD� FRPR� SRU� ORV
SDUWLFXODUHV�� FRQVWLWX\HQ�XQD�DFWLYLGDG� WpFQLFD�TXH� LQYHVWLJD�\�FRP�
SUXHED� OD� H[LVWHQFLD� GH� ORV� DQWHFHGHQWHV� QHFHVDULRV� SDUD� GLFWDU� OD
UHVROXFLyQ� DGPLQLVWUDWLYD� HMHFXWRULD�

/D� FLUFXQVWDQFLD� DQWHV� DSXQWDGD�� GLFH� )LRULQL���� VH� SUR\HFWD� HQ� OD
LQVWUXFFLyQ�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FXDQGR�FXPSOH�HO�REMHWR
GH� GHWHUPLQDU� OD� YHUGDG� DGPLQLVWUDWLYD�� DSOLFDUOD� \� HMHFXWDUOD�� WUDWDQ�
GR� GH� VDWLVIDFHU� FRQ� HILFDFLD� ORV� LQWHUHVHV� S~EOLFRV�� UHVSHWDQGR� ODV
VLWXDFLRQHV� SDUWLFXODUHV� GH� ORV� DGPLQLVWUDGRV�� \� VR\� GH� OD� RSLQLyQ�
VLJXLHQGR� D� HVWH� DXWRU�� GH� TXH� OD� DGPLQLVWUDFLyQ� GHO� (VWDGR� GHEH� VHU
VLHPSUH� QR� VyOR� LPSDUFLDO�� VLQR� WDPELpQ� MXVWD� \� HILFD]�� HQWHQGLHQGR
SRU� ´MXVWDµ� TXH� VX� MXLFLR� GH� YDORU� VDWLVIDJD� D� OD� YHUGDG� UHDO�� D� OD
UD]yQ� \� D� OD� OHJDOLGDG�� \� TXH� QR� QHFHVLWH� PD\RUHV� FRQVLGHUDFLRQHV
SDUD� MXVWLILFDU� TXH� HV� OD� FDXVD� \� ILQ� GH� WRGD� DFWLYLGDG� GH� OD� DGPL�
QLVWUDFLyQ�� \� TXH� KDEUi� FRQIOLFWR� VL� ORV� yUJDQRV� DGPLQLVWUDWLYRV�� HQ
DUDV� GH� OD� HILFDFLD�� SUHWHQGHQ� VXEHVWLPDU� R� GDU� SRU� LQH[LVWHQWH� HO
YDORU� MXVWLFLD�� WDO� \� FRPR� KD� TXHGDGR� H[SUHVDGR�

(O� SURSLR� )LRULQL� DSXQWD�� FRQ� DFLHUWR� D� PL� MXLFLR�� TXH� ´6L� HV
SULQFLSLR� FRQVDJUDGR� TXH� OD� DGPLQLVWUDFLyQ� QR� SXHGH� VHU� DUELWUD�
ULD�� HV� WDPELpQ� FRQWHQLGR� GH� VXV� IXQFLRQHV� MXUtGLFDV� HO� LQYHVWLJDU
OD� SUXHED� GH� ORV� KHFKRV� DQWHFHGHQWHV� \� GHVWDFDU� OD� SUHVHQFLD
SHUPDQHQWH� GH� OD� YHUGDG� HQ� VXV� DFWLYLGDGHV�� (VWR� HV� HO� GHELGR
SURFHVRµ���
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(Q� RWUR� RUGHQ� GH� LGHDV�� FRPR� GLFH� *RQ]iOH]� 3pUH]���� OD� GLUHF�
FLyQ� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� FRUUH� D� FDUJR� GH� OD� DXWRUL�
GDG� \� WLHQGH� D� JREHUQDU� R� UHJLU� OD� VHULH� GH� DFWRV� TXH� VH� OOHYDQ� D
FDER� HQ� HO� SURFHGLPLHQWR� QR� VyOR� FRQ� HO� ILQ� GH� TXH� VH� GHVDUUROOHQ
RUGHQDGDPHQWH� VLQR� WDPELpQ� SDUD� TXH� TXHGH� PHPRULD� GH� HOORV�
SDUD� OR� FXDO� HV� GH� JUDQ� LPSRUWDQFLD� OD� DFWLYLGDG� HQFDPLQDGD� D
GHMDU� FRQVWDQFLD� SRU� HVFULWR� GH� ORV� DFWRV� TXH� VH� UHDOL]DQ�� OR� TXH
SHUPLWH� VX� FRQRFLPLHQWR� H[DFWR� HQ� FXDOTXLHU� PRPHQWR� SRVWHULRU�
SRU� OR� WDQWR�� VL� HO� DFWR� VH� OOHYD� D� FDER� RUDOPHQWH�� GHO� PLVPR� GH�
EHUi� KDFHUVH� UHGXFFLyQ� D� GRFXPHQWR� TXH� VH� LQFRUSRUDUi� DO� H[SH�
GLHQWH� UHVSHFWLYR�� \� VL� VH� UHDOL]D� SRU� HVFULWR�� VHUi� pVWH� HO� TXH� VH
LQFRUSRUH� DO� H[SHGLHQWH�

(Q� FXDQWR� DO� H[SHGLHQWH� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� FDEH
GHFLU� TXH� HO� H[DJHUDGR� VHFUHWR�� OD� UHVHUYD� WRWDO� GHO� PLVPR� TXH� VH
REVHUYD� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� ILVFDO� GH� QXHVWUR� SDtV�
PH� SDUHFH� TXH� UHVXOWD� LPSURSLR�� SXHV� FRPR� DWLQDGDPHQWH� VRVWLHQH
)LRULQL���QR�KD\�QL�GHEH�H[LVWLU� UD]yQ�GH�RUGHQ� MXUtGLFR�TXH� LPSLGD
HO� FRQRFLPLHQWR� SHUVRQDO� GH� ORV� H[SHGLHQWHV� DGPLQLVWUDWLYRV� HQ� IRU�
PD� WRWDO�� 'HVGH� OXHJR�� HO� DFFHVR� DO� H[SHGLHQWH� QR� SXHGH� VHU� SDUD
WRGRV�� SHUR� Vt� GHEH� VHUOR� SDUD� TXLHQHV� WLHQHQ� LQWHUpV� GLUHFWR� HQ� HO
PLVPR�

(O� DFFHVR� DO� H[SHGLHQWH� SRU� HO� DGPLQLVWUDGR� VH� IXQGDPHQWD� HQ� OD
SXEOLFLGDG�GH� ORV�DFWRV�DGPLQLVWUDWLYRV��SHUR� WDPELpQ�HQ�XQ�GHUHFKR
HVSHFtILFR� GHO� GHUHFKR� DGPLQLVWUDWLYR�� FXDO� HV� HO� OHDO� FRQRFLPLHQWR
GH� OD� DFWLYLGDG� GH� OD� DGPLQLVWUDFLyQ� HQ� ODV� GHFLVLRQHV� TXH� SXHGHQ
DIHFWDU� OD� VLWXDFLyQ� MXUtGLFD� R� HO� GHUHFKR� LQGLYLGXDO� GHO� DGPLQLVWUD �
GR���� (O� GHUHFKR� D� OD� YLVWD� GH� ODV� DFWXDFLRQHV� DGPLQLVWUDWLYDV� HV� FDU �
GLQDO� HQ� ORV� SURFHGLPLHQWRV� GRQGH� SXHGHQ� H[LVWLU� RSRVLFLyQ� R� OHVLyQ
DO� GHUHFKR� GH� XQ� SDUWLFXODU���
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/D� HILFDFLD� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH� FRQFUHWD� HQ� HO
DFWR� GHFLVRULR� \� FRQFOXVLYR�� OD� OODPDGD� UHVROXFLyQ� DGPLQLVWUDWLYD�
FRQVLGHUDGD� FRPR� HO� DFWR� DGPLQLVWUDWLYR� SRU� DQWRQRPDVLD�� SRU
FXDQWR� D� WUDYpV� GH� HOOD� VH� UHDOL]D� SURSLDPHQWH� OD� IXQFLyQ� DGPL�
QLVWUDWLYD� TXH� WUDVFLHQGH� D� OD� HVIHUD� MXUtGLFD� GH� ORV� SDUWLFXODUHV� \
FRQVHFXHQFLD� GLUHFWD� GH� OD� HILFDFLD� GHO� SURFHGLPLHQWR� DGPLQLVWUD�
WLYR� HV� OD� REOLJDWRULHGDG� GH� OD� UHVROXFLyQ� DGPLQLVWUDWLYD�

(Q� HO� FDPSR� WULEXWDULR� OD� UHVROXFLyQ� DGPLQLVWUDWLYD� YD� D� HVWD�
EOHFHU� XQD� VLWXDFLyQ� MXUtGLFD� SDUWLFXODU�� SXHV� GHWHUPLQDUi� OD� VLWXD�
FLyQ� ILVFDO� GHO� FRQWULEX\HQWH� UHVSHFWR� GH� XQ� SHULRGR� R� UHVSHFWR� GH
XQ� DFWR� R� DFWLYLGDG� SHUIHFWDPHQWH� SUHFLVRV� \� GHWHUPLQDGRV�� $GH�
PiV�� VL� HO� FRQWHQLGR� GH� OD� UHVROXFLyQ� HV� HO� ILQFDPLHQWR� D� FDUJR
GHO� SDUWLFXODU� GH� XQ� FUpGLWR� ILVFDO�� OD� HILFDFLD� GHO� SURFHGLPLHQWR
TXH� VH� FRQFUHWD� HQ� OD� UHVROXFLyQ� VH� WUDGXFH� HQ� OR� TXH� HQ� OD� GRF�
WULQD� DGPLQLVWUDWLYD� VH� FRQRFH� FRPR� FDUiFWHU� HMHFXWRULR� GH� OD� UH�
VROXFLyQ�� TXH� VLJQLILFD� TXH� HQ� FDVR� GH� LQFXPSOLPLHQWR� YROXQWDULR
GHO� FRQWULEX\HQWH�� OD� DGPLQLVWUDFLyQ� HVWi� HQ� SRVLELOLGDG� GH� DFWXDU
HQ� IRUPD�GLUHFWD�SDUD�KDFHU� HIHFWLYR��SRU� Vt�PLVPD�� HO� FUpGLWR� ILVFDO
GHWHUPLQDGR� \� H[LJLEOH�� HVWR� HV�� HVWi� HQ� SRVLELOLGDG� GH� KDFHU� XVR
GH� VX� IDFXOWDG� HFRQyPLFR� FRDFWLYD�� (VWH� FDUiFWHU� HMHFXWRULR� GH� OD
UHVROXFLyQ� QR� FDPELD� SRUTXH� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH
KD\D� SURPRYLGR� HQ� IRUPD� RILFLRVD� SRU� OD� DGPLQLVWUDFLyQ�� R� SRUTXH
VH� UHDOLFH� D� LQVWDQFLD� GHO� SDUWLFXODU�

,QGHSHQGLHQWHPHQWH� GH� TXLHQHV� VHDQ� ODV� SHUVRQDV� GLUHFWDPHQWH
DIHFWDGDV� SRU� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� pVWH� GHVSOLHJD� VX
HILFDFLD� IUHQWH� D� WRGRV�� WDQWR� OD� DGPLQLVWUDFLyQ� FRPR� ORV� SDUWLFX�
ODUHV�� WDQWR� ORV� IXQFLRQDULRV� FRPR� ORV� DGPLQLVWUDGRV�� GH�PRGR� TXH
GHEHQ� UHVSHWDUVH� ODV� DFWXDFLRQHV� GHO� SURFHGLPLHQWR�� DVt� HQ� VX� FRQ�
WHQLGR� FRPR� HQ� VX� DOFDQFH� R� HIHFWRV�� VREUH� WRGR� VL� GHO� SURFHGL�
PLHQWR� GHULYDQ� VLWXDFLRQHV� MXUtGLFDV� SDUD� ORV� SDUWLFXODUHV�� HV� GHFLU�
VXUJH� XQ� LQWHUpV� MXUtGLFDPHQWH� SURWHJLGR� TXH� VH� FDUDFWHUL]D�� GHVGH
HO� SXQWR� GH� YLVWD� DFWLYR�� SRU� OD� WLWXODULGDG� GH� XQ� GHUHFKR� R� LQWHUpV
SUHGRPLQDQWH�� \� GHVGH� HO� SXQWR� GH� YLVWD� SDVLYR�� SRU� OD� VXERUGL�
QDFLyQ� D� HVH� LQWHUpV� PHGLDQWH� XQD� PHGLGD� MXUtGLFD�� DVt�� SXHV�� VH
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REVHUYD� TXH� OD� HILFDFLD� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HVWi� FRQ�
GLFLRQDGD� D� VX� MXULGLFLGDG�

(Q� OtQHDV� DQWHULRUHV� KH� GHMDGR� GLFKR� TXH� HO� LQWHUpV� S~EOLFR� HV
HO� YDORU� HVHQFLDO� UHFWRU� GH� OD� JHVWLyQ� DGPLQLVWUDWLYD� \� TXH� JUDQ
SDUWH� GH� OD� DFWLYLGDG� GH� OD� DXWRULGDG� DGPLQLVWUDWLYD� HQ� VX� JHVWLyQ
VH� UHDOL]D� D� WUDYpV� GH� DFWRV� TXH� FRQVWLWX\HQ� SURFHGLPLHQWRV� DGPL�
QLVWUDWLYRV�� GH� PRGR� TXH� HVRV� DFWRV� VH� GLULJHQ� D� OD� VDWLVIDFFLyQ
GLUHFWD� H� LQPHGLDWD� GHO� ELHQ� FRP~Q� R� LQWHUpV� S~EOLFR�

6REUH� HO� VHQWLGR� \� DOFDQFH� GHO� FRQFHSWR� ´ELHQ� FRP~Qµ� VH� KD
GLFKR�TXH� HV� HO� FRQMXQWR� GH� FRQGLFLRQHV� GH� OD� YLGD� VRFLDO� TXH� KDFH
SRVLEOH� D� DVRFLDFLRQHV� H� LQGLYLGXRV� HO� ORJUR� PiV� IiFLO� \� PiV� SOHQR
GH� VX� SURSLD� SHUIHFFLyQ���� (Q� HVWH� RUGHQ� GH� LGHDV�� PH� SDUHFH
LQGXGDEOH� TXH� XQD� GH� HVDV� FRQGLFLRQHV� HV� \� GHEH� VHU� OD� YLJHQFLD
LUUHVWULFWD� GHO� RUGHQ� MXUtGLFR�� $KRUD� ELHQ�� VL� FRPR� WDPELpQ� KH
VHxDODGR� OD� DGPLQLVWUDFLyQ� GHO� (VWDGR� WLHQH� D� VX� FDUJR� OD� JHVWLyQ
GLUHFWD� GHO� ELHQ� FRP~Q��PH� SDUHFH� LJXDOPHQWH� LQGXGDEOH� TXH� HOOD
GHEH� DFWXDU� LQFRQGLFLRQDOPHQWH� VXMHWD� DO� RUGHQ� MXUtGLFR�� R� VHD�� TXH
LQHOXGLEOHPHQWH� GHEH� DMXVWDU� VX� DFWXDFLyQ� D� ODV� QRUPDV� OHJDOPHQWH
HVWDEOHFLGDV�� (Q� VtQWHVLV�� GHEH� REVHUYDU� SOHQDPHQWH� HO� SULQFLSLR� GH
OHJDOLGDG� TXH� HV� HO� SULQFLSLR� UHFWRU� GHO� (VWDGR� GH� GHUHFKR�

(V�� SXHV�� LQKHUHQWH� DO� HMHUFLFLR� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD
TXH� pVWD� VHD� GHVHPSHxDGD� FRQIRUPH� FRQ� OD� OH\�� SXHV� HO� GHEHU� GH
VRPHWHUVH� D� HOOD� FRQVWLWX\H� XQD� GH� ODV� H[SUHVLRQHV� GHO� SRGHU� S~�
EOLFR� HVWDWDO�� \D� TXH� HQ� HVWD� VXMHFLyQ� DO� RUGHQ� MXUtGLFR� UDGLFD� XQD
GH� ODV� EDVHV� GHO� (VWDGR� GH� GHUHFKR� VLQ� OD� FXDO� QR� HV� IDFWLEOH� HO
ORJUR� GH� VXV� REMHWLYRV�� 'LFKR� HQ� RWUDV� SDODEUDV�� HO� VRPHWLPLHQWR
GHO� (VWDGR�PRGHUQR�� \� SRU� HQGH� GH� OD� DGPLQLVWUDFLyQ�� DO� SULQFLSLR
GH� OHJDOLGDG�� OR� FRQGLFLRQD� D� DFWXDU� GHQWUR� GHO� PDUFR� QRUPDWLYR
SUHYLDPHQWH� IRUPXODGR�SRU� HO� SURSLR�(VWDGR� HQ� HMHUFLFLR�GHO� SRGHU
S~EOLFR�� TXH�� GH� HVH� PRGR�� VH� DXWROLPLWD�

&RQVHFXHQWHPHQWH�� HQ� OD� PHGLGD� HQ� TXH� OD� DGPLQLVWUDFLyQ� VH
VXMHWH� D� ODV� QRUPDV� OHJDOHV� SUHYLDPHQWH� HVWDEOHFLGDV� HQ� HO� GHVHP�
SHxR� GH� VX� DFWLYLGDG� \� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HV� GHFLU�
VH� DMXVWH� DO� GHUHFKR�� HO� SURFHGLPLHQWR� HQ� Vt� PLVPR� \� OD� UHVROXFLyQ
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TXH� VH� GLFWH� FRPR� FRQVHFXHQFLD� GHO� PLVPR� VHUiQ� HILFDFHV� \� SOH�
QDPHQWH� YDOHGHURV�

$� UHVHUYD� GH� TXH� PiV� DGHODQWH� PH� RFXSH� GH� DOJXQRV� GH� ORV
SULQFLSLRV� MXUtGLFRV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� GH� DTXpOORV
TXH� FRQVLGHUR� ORV� PiV� LPSRUWDQWHV� SDUD� ORV� ILQHV� GHO� SUHVHQWH� WUD�
EDMR�� TXHGD� \D� SODQWHDGR� GHVGH� DTXt� XQ� SULPHU� SULQFLSLR�� WRGR� HO
DFFLRQDU� GH� OD� DGPLQLVWUDFLyQ� HQ� JHQHUDO�� \� HQ� OD� WUDPLWDFLyQ� GHO
SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HQ� SDUWLFXODU�� GHEH� HQFXDGUDUVH� HQ
XQ� PDUFR� SURFHGLPHQWDO� GH� UHVSHWR� DEVROXWR� DO� RUGHQ� MXUtGLFR�

(Q� OtQHDV� DQWHULRUHV� LQGLTXp� TXH� HQ� HO� SURFHGLPLHQWR� DGPLQLV�
WUDWLYR� VH� LPSRQH� TXH� OD� DGPLQLVWUDFLyQ� VH� GHVHQYXHOYD� GHQWUR� GH
FLUFXQVWDQFLDV� UHDOHV�� \� TXH�� SRU� WDQWR�� HV� FRQWHQLGR� GH� VXV� IXQ�
FLRQHV� LQYHVWLJDU� OD� SUXHED� GH� ORV� KHFKRV� DQWHFHGHQWHV� \� GHVWDFDU
OD� SUHVHQFLD� SHUPDQHQWH� GH� OD� YHUGDG� HQ� VXV� DFWLYLGDGHV�� DVt� ODV
FRVDV�� HVWLPR� TXH� HV� LJXDOPHQWH� LPSRUWDQWH� SDUD� OD� HILFDFLD� GHO
SURFHGLPLHQWR�DGPLQLVWUDWLYR�TXH� OD�DXWRULGDG�HIHFWLYDPHQWH� VH�GH�
VHQYXHOYD� GHQWUR� GH� FLUFXQVWDQFLDV� UHDOHV� \� QR�� HQ� IRUPD� DOJXQD�
VREUH� VXSXHVWRV� LQH[LVWHQWHV�� SXHV� OD� DSOLFDFLyQ� GHO� GHUHFKR� H[LJH
MXVWLILFDU� HO� FRQWHQLGR� MXUtGLFR� GH� OD� FRQGXFWD� GHELGD� \� QR� GHEH
SDVDUVH� SRU� DOWR� TXH� ORV� DFWRV� DGPLQLVWUDWLYRV� VH� WRUQDQ� DUELWUDULRV
FXDQGR� GHMDQ� DO� PDUJHQ� ORV� HOHPHQWRV� QHFHVDULRV� TXH� LQWHJUDQ� HO
SURFHVR� GH� UD]RQDELOLGDG�� \� TXH� GHYLHQHQ� HQ� LOHJtWLPRV� FXDQGR
KD\� HTXtYRFR� HQ� HO� XVR� GH� ORV� HOHPHQWRV� GH� OD� UD]RQDELOLGDG� R� VH
RPLWH� OD� HIHFWLYD� GLPHQVLyQ� R� FRQWHQLGR� GH� ORV� KHFKRV�� FLUFXQVWDQ�
FLDV� \� QRUPDV� TXH� VH� DSOLFDQ� R� GHEHQ� DSOLFDUVH�

(O� SURFHVR� GH� UD]RQDELOLGDG� D� TXH� PH� UHILHUR� HQ� HO� SiUUDIR
DQWHULRU� GHEH� FRPSUHQGHU� OD� FRPSUREDFLyQ� HIHFWLYD� GH� ORV� KHFKRV
\� WRGDV� ODV� FLUFXQVWDQFLDV� GHO� FDVR� FRQFUHWR�� OD� UD]RQDEOH� DSOLFD�
FLyQ� GH� OD� QRUPD� MXUtGLFD� FRUUHVSRQGLHQWH� \� OD� UHDOL]DFLyQ� GHO� MXL�
FLR� OyJLFR� TXH� UHODFLRQH� WRGRV� ORV� DQWHFHGHQWHV� HQ� YLQFXODFLyQ� GL�
UHFWD� FRQ� VX� FRQVHFXHQWH�� HV� GHFLU�� GHEH� KDEHU� FRQJUXHQFLD�� R� VHD�
FRQIRUPLGDG� GH� H[WHQVLyQ�� FRQFHSWR� \� DOFDQFH� HQWUH� OR� UHVXHOWR� HQ
HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� \� ORV� DQWHFHGHQWHV� GH� KHFKR� \� ODV
GLVSRVLFLRQHV� MXUtGLFDV� DSOLFDGDV�
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2FXSDUVH� GH� ORV� SULQFLSLRV� JHQHUDOHV� GHO� SURFHGLPLHQWR� DGPL�
QLVWUDWLYR�� KD� GLFKR� /ySH]� 0HQXGR���� UHSUHVHQWD� HVWDU� QR� DQWH� HO
HVWXGLR� GH� XQ� WHPD� ELHQ� GHOLPLWDGR�� VLQR� DQWH� XQ� XQLYHUVR� GH
FXHVWLRQHV�� FXDOTXLHUD� GH� ODV� FXDOHV� RIUHFH� PDWHULDO� GH� VREUD� SDUD
OOHYDU� D� FDER�XQD�PRQRJUDItD�GH� UHJXODUHV�GLPHQVLRQHV��SXHV� FRPR
GLFH� HVWH� PLVPR� DXWRU�� ´���OR� SULPHUR� TXH� GHEH� GHVWDFDUVH� HV� TXH
ORV� 3ULQFLSLRV� JHQHUDOHV� GHO� SURFHGLPLHQWR� QR� FRPSRQHQ� XQ� HOHQFR
TXH� OD� GRFWULQD� \� OD� MXULVSUXGHQFLD� WHQJDQ� FRPR� FRVD� FLHUWD� \� WD�
VDGDµ���� SRU� OR� WDQWR�� DQWH� OR� XWySLFR� GH� SUHWHQGHU� HQ� HO� SUHVHQWH
WUDEDMR� HVWXGLDU� \� DQDOL]DU� WRGRV� \� FDGD� XQR� GH� ORV� SULQFLSLRV� JH�
QHUDOHV� GHO� SURFHGLPLHQWR� TXH� VXHOHQ� UHFRQRFHUVH� FRPR� WDOHV�� VyOR
PH� RFXSDUp� GH� DTXpOORV� TXH�PH� SDUHFHQ� ORV�PiV� LPSRUWDQWHV� SDUD
ORV� ILQHV� GH� PL� HVWXGLR�� HV� GHFLU�� D� SURSyVLWR� GH� OD� GHILQLWLYLGDG
GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� SHUR� DQWHV� GH� HVWR� PH� SDUHFH
SHUWLQHQWH� KDFHU� DOJXQRV� FRPHQWDULRV� VREUH� HO� DOFDQFH� GH� OD� H[�
SUHVLyQ� SULQFLSLRV� JHQHUDOHV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�

$O� HVWXGLDU� ORV� SULQFLSLRV� JHQHUDOHV� GHO� SURFHGLPLHQWR� KH� DGYHU�
WLGR� TXH�� SRU� OR� JHQHUDO�� QR� UHSUHVHQWDQ� YDORUHV� DEVROXWRV�� GH
PRGR� TXH� VyOR� DOFDQ]DQ� VX� DXWpQWLFD� VLJQLILFDFLyQ� OXHJR� GH� VHU
DGPLQLFXODGRV�FRQ�RWURV�SULQFLSLRV�FRQFRPLWDQWHV��R�ELHQ��GH�VHU� FRQ�
IURQWDGRV� FRQ� SULQFLSLRV� TXH� VH� HQFXHQWUDQ� HQ� QDWXUDO� RSRVLFLyQ�
FLUFXQVWDQFLD� HVWD� ~OWLPD�� SRU� HMHPSOR�� TXH� VH� UHIOHMD� HQ� HO� VHP�
SLWHUQR� FRQIOLFWR� TXH� H[LVWH� HQ� HO� GHUHFKR� DGPLQLVWUDWLYR�� \� HQ� JH�
QHUDO� HQ� WRGDV� ODV� UDPDV� GHO� GHUHFKR� S~EOLFR�� HQWUH� HO� LQWHUpV
LQGLYLGXDO� \� HO� LQWHUpV� GH� OD� FROHFWLYLGDG�� $XQTXH� VREUH� HVWD� FLU�
FXQVWDQFLD� DSXQWDGD� SXHGH� GHFLUVH�� VHJ~Q� OR� H[SXHVWR� HQ� ORV� DSDU�
WDGRV� DQWHULRUHV�� TXH� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GHEH� DVSLUDU
D� DVHJXUDU� HO� DFLHUWR� GH� ODV� GHFLVLRQHV� GH� OD� DGPLQLVWUDFLyQ�� GHVGH
HO� SXQWR� GH� YLVWD� GHO� LQWHUpV� SXEOLFR�� \� DO� SURSLR� WLHPSR� D� JDUDQ�
WL]DU� HO� UHVSHWR� D� ORV� GHUHFKRV� GHO� DGPLQLVWUDGR�� SXHV� pVWRV� GHEHQ
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VHU� VLHPSUH� ORV� FHQWURV� IXQGDPHQWDOHV� HQ� WRUQR� GH� ORV� FXDOHV� GHEH
JLUDU� HO� GHUHFKR� DGPLQLVWUDWLYR�� SURFXUDQGR� XQD� DUPRQL]DFLyQ� GH
ORV� LQWHUHVHV� S~EOLFR� \� SULYDGR�

&RQVLGHUR� GH� JUDQ� YDORU� HO� FRPHQWDULR� GH� /ySH]� 0HQXGR� TXH�
DXQTXH� KD� VLGR� IRUPXODGR� FRQ� EDVH� HQ� HO� RUGHQ� MXUtGLFR� HVSDxRO�
FRQVLGHUR� SOHQDPHQWH� RSHUDQWH� HQ� HO� QXHVWUR� WDPELpQ��

���HV� UHDOPHQWH� GHFLVLYR� WDQWR� GHVGH� HO� SXQWR� GH� YLVWD� WHyULFR� FRPR
SUiFWLFR� DSUR[LPDUQRV� OR� PiV� SRVLEOH� D� XQ� FRQFHSWR� VHJXUR� GH
>SULQFLSLR� SURFHGLPHQWDO@�� DO� REMHWR� GH� SRGHU� GHWHUPLQDU� FXiQGR
HVWDPRV�R�QR�DQWH�XQ�YHUGDGHUR�SULQFLSLR���� ORV� WUHV�DWULEXWRV�EiVLFRV
TXH� VRQ� FRPXQHV� D� FXDOTXLHU� SULQFLSLR�� VHJ~Q� UHVXOWD� GHO� DUWtFXOR
��� �� GHO� &yGLJR� &LYLO�� �R��� VHU� XQ� IXQGDPHQWR� GHO� RUGHQDPLHQWR
MXUtGLFR�� >JXtD� GHO� OHJLVODGRU� \� FRQWUDVWH� \� PHGLGD� GH� OD� MXVWLFLD@
�/DFUX]��� �R��� VHU� QRUPD� RULHQWDGRUD� GH� OD� IXQFLyQ� LQWHUSUHWDWLYD�
�R��� FRQVWLWXLU� XQ� HOHPHQWR� GH� LQWHJUDFLyQ� GH� ODV� ODJXQDV� GH� OD� OH\�
(OOR� DSDUWH� GH� OD� FXDUWD� IXQFLyQ�� TXH� HV� REOLJDGR� UHFRQRFHU� D� ORV
3ULQFLSLRV� JHQHUDOHV�� FXDO� HV� OD� GH� FRQVWLWXLU� OtPLWHV� D� ODV� SRWHVWDGHV
GLVFUHFLRQDOHV� \� UHJODPHQWDULDV���� TXHGDQGR� DVt� UHIRU]DGR� VX� SDSHO
GH� SLH]DV� GHO� RUGHQDPLHQWR� FRQ� YDORU� DXWyQRPR� \� QR� FRPR� VLPSOHV
HOHPHQWRV� LQWHUSUHWDWLYRV� GHO� 'HUHFKR� GDGR���

3DUD� /ySH]�9LOOD���� ORV� SULQFLSLRV� JHQHUDOHV� H[SUHVDQ� \� DUWLFXODQ
WpFQLFDPHQWH� ORV�YDORUHV� FHQWUDOHV�� ODV� UHSUHVHQWDFLRQHV� MXUtGLFDV�JH�
QHUDOHV� R� ODV� RSFLRQHV� EiVLFDV� GH� FDGD� VLVWHPD� MXUtGLFR�� (VWD� LGHD
VH� FRPSOHPHQWD� FRQ� OD� GH� &OHPHQWH� GH� 'LHJR� TXH� GLFH� TXH� ´KD\
SULQFLSLRV� TXH� HVWiQ� LQFRUSRUDGRV� D� OD� OH\� \� VRQ� QRUPDV� MXUtGLFDV
GHILQHQWHV�� 2WURV� YDQ� HQ� HOODV� LPSOtFLWRV� \� HVWiQ� FRPR� ODWHQWHV� HQ
ODV� GLVSRVLFLRQHV� FRQFUHWDV� GH� ODV� PLVPDV�� 7DQWR� XQRV� FRPR� RWURV
WLHQHQ� UD]yQ� GH� SULQFLSLR� \� GH� SUHFHSWRµ���

<D� KH� PHQFLRQDGR� TXH� JUDQ� SDUWH� GH� OD� DFWLYLGDG� GH� OD� DXWR�
ULGDG� DGPLQLVWUDWLYD� VH� UHDOL]D� D� WUDYpV� GH� DFWRV� TXH� FRQVWLWX\HQ
SURFHGLPLHQWRV� DGPLQLVWUDWLYRV�� SRU� HOOR� IiFLOPHQWH� SXHGH� DGYHUWLU�
VH� TXH� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� FRQVWLWX\H� XQ� LQVWUXPHQWR
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IRUPDO� SRU� HO� FXDO� HO� (VWDGR� FXPSOH� VX� IXQFLyQ� DGPLQLVWUDWLYD�� \
VLHQGR� HVWR� DVt� QR� SXHGHQ� GHMDU� GH� REVHUYDUVH� SULQFLSLRV� LQIRUPD�
GRUHV� DFRUGHV� FRQ� ODV� H[LJHQFLDV� GH� GLFKD� IXQFLyQ�� \� VL� pVWD� WLHQH
HO� LQWHUpV� S~EOLFR� FRPR� VX� YDORU� UHFWRU� HVHQFLDO�� FRQ� HO� ILQ� GH
VDWLVIDFHU� GH�PRGR� GLUHFWR� H� LQPHGLDWR� HO� ELHQ� FRP~Q�� FRPR� WDP�
ELpQ� KH� VHxDODGR�� OD� VHULH� GH� DFWRV� TXH� LQWHJUDQ� HO� SURFHGLPLHQWR
DGPLQLVWUDWLYR� GHEHUi� UHJXODUVH� SRU� SULQFLSLRV� RUGHQDGRV� FRQ� HVH
ILQ� GH� OD� JHVWLyQ� DGPLQLVWUDWLYD�� (Q� UHVXPHQ�� \� FRPR� LQGLFD� )LR�
ULQL���� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH� ULJH� D� WUDYpV� GH� YDULRV
SULQFLSLRV� TXH� VRQ� SULYDWLYRV� GHO� SURFHVR� HVWDWDO� DGPLQLVWUDWLYR�

6HxDOD� &RPDGLUD��� TXH� HQ� HO� FDPSR� GH� ORV� SULQFLSLRV� TXH� LQ�
IRUPDQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HV� SRVLEOH� GLVWLQJXLU�� SRU
XQD� SDUWH�� ORV� JHQpULFRV� SRU� DQWRQRPDVLD�� \� SRU� OD� RWUD�� ORV� HV�
WULFWDPHQWH�SURFHGLPHQWDOHV��/RV�SULPHURV� VRQ�DTXHOORV�TXH�SRVHHQ
XQ� YDORU� LQIRUPDGRU� GHO� RUGHQDPLHQWR� MXUtGLFR� HQ� JHQHUDO� \� VX
LPSRUWDQFLD� UDGLFD� HQ� TXH� VRQ� ~WLOHV� SDUD� UHVROYHU� VLWXDFLRQHV� SDU�
WLFXODUHV�� \� SRUTXH� GH� HOORV� SXHGHQ� GHULYDUVH� SULQFLSLRV� HVSHFtILFD�
PHQWH� SURFHGLPHQWDOHV�� HMHPSOR� GH� HVWRV� SULQFLSLRV� VRQ� OD� MXULGL�
FLGDG� R� OHJDOLGDG�� DVt� FRPR� HO� GHELGR� SURFHGLPLHQWR�� VL� ELHQ� HQWUH
QRVRWURV� HVWH� ~OWLPR� QR� KD� VLGR� VXILFLHQWHPHQWH� HVWXGLDGR�� SRU� OR
FXDO�PHUHFHUtD� XQ� HQVD\R� HVSHFLDO�� SXHVWR� TXH� QR� VyOR� VH� WUDWD� GHO
UHVSHWR� GH� OD� JDUDQWtD� GH� DXGLHQFLD�� VLQR� GH� OD� REVHUYDQFLD� GH� ODV
OODPDGDV� SRU� OD� &RQVWLWXFLyQ� )HGHUDO� IRUPDOLGDGHV� HVHQFLDOHV� GHO
SURFHGLPLHQWR���� 3RU� RWUR� ODGR�� 6FKPLGW�$EPDQQ��� LQGLFD� TXH
GHO� HOHPHQWDO� SULQFLSLR� GH� OHJDOLGDG� TXH� SUHVLGH� OD� DFWXDFLyQ� GH
OD� DGPLQLVWUDFLyQ� FDEH� H[WUDHU� FRPR� FRQVHFXHQFLD� OD� DSOLFDFLyQ
GHO� SULQFLSLR� LQTXLVLWLYR�� TXH�� FRPR� UHJOD� REMHWLYD�� WLHQH� YDOLGH]
SURFHGLPHQWDO� JHQHUDO�� 0iV� DGHODQWH� PH� RFXSDUp� GH� FRPHQWDU
HVWRV� SULQFLSLRV�

/RV� VHJXQGRV�� HVWR� HV�� ORV� SULQFLSLRV� HVWULFWDPHQWH� SURFHGLPHQ�
WDOHV�� SXHGHQ� HVWDU� R� QR� HVWDU� FRQVDJUDGRV� HQ� OD� OHJLVODFLyQ�� FRPR
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SXHGH� VHU� HO� FDVR� GH� OD� JUDWXLGDG� GHO� SURFHGLPLHQWR� R� OD� FRQVLGH�
UDFLyQ� GHO� SDUWLFXODU� FRPR� FRODERUDGRU� GH� OD� DGPLQLVWUDFLyQ�

8QD� YH]� H[SXHVWRV� ORV� FRPHQWDULRV� DQWHULRUHV�� DKRUD�PH� UHIHULUp
D� ORV� SULQFLSLRV� JHQHUDOHV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� TXH
FRQVLGHUR� HVSHFLDOPHQWH� LPSRUWDQWHV� SDUD� HO� WHPD� GH� HVWH� WUDEDMR�
��� 3ULQFLSLR� GH� RILFLRVLGDG�� ��� 3ULQFLSLR� LQTXLVLWLYR�� ��� 3ULQFLSLR� GH
MXULGLFLGDG� R� GH� OHJDOLGDG�� ��� 3ULQFLSLR� GH� LPSDUFLDOLGDG�� ��� 3ULQ�
FLSLR� GH� OD� YHUGDG� MXUtGLFD� REMHWLYD�� ��� 3ULQFLSLR� GH� DXGLHQFLD�� ��
3ULQFLSLR� GH� FRQWUDGLFFLyQ�� ��� 3ULQFLSLR� GH� FRQJUXHQFLD�� ��� 3ULQFL�
SLR� GH� EXHQD� IH�� \� ���� 3ULQFLSLR� GH� ORV� DFWRV� SURSLRV�

�� 3ULQFLSLR� GH� RILFLRVLGDG

<D� DO� KDEODU� GHO� GHVDUUROOR� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�PH
RFXSp� GH� HVWH� SULQFLSLR� \� VHxDOp� TXH�� HQ� WpUPLQRV� JHQHUDOHV�� VLJ�
QLILFD� TXH� HO� LPSXOVR� GHO� SURFHGLPLHQWR�� GHVGH� VX� LQLFLR� KDVWD� VX
FRQFOXVLyQ�� FRUUHVSRQGH� D� OD� DXWRULGDG� DGPLQLVWUDWLYD�� \� TXH� DXQ�
TXH� HQ� RFDVLRQHV� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GD� FRPLHQ]R� D
SHWLFLyQ� GHO� SDUWLFXODU�� R� VHD�� SRUTXH� H[LVWH� XQD� LQVWDQFLD�� R� ELHQ
LQWHUYLHQH� HO� SDUWLFXODU�� QR� VH� GHVYLUW~D� HO� SULQFLSLR� GH� RILFLRVLGDG
SRUTXH� XQD� YH]� IRUPXODGD� \� SUHVHQWDGD� OD� LQVWDQFLD� SRU� HO� SDUWL�
FXODU�� R� WHUPLQDGD� OD� FRODERUDFLyQ� GHO� SDUWLFXODU�� FRUUHVSRQGH� D
OD� DXWRULGDG� OOHYDU� D� FDER� WRGRV� ORV� DFWRV� GH� LPSXOVR� SURFHGLPHQWDO
KDVWD� OOHJDU� DO� DFWR� GHFLVRULR� \� FRQFOXVLYR� GHO� SURFHGLPLHQWR�� HV
GHFLU�� D� OD� UHVROXFLyQ� DGPLQLVWUDWLYD�� 3RU� HVWD� UD]yQ�� GLFH� &RPD�
GLUD� TXH� OD� LPSXOVLyQ� R� LQVWUXFFLyQ� GH� RILFLR�� D� OR� TXH� GHQRPLQD
RILFLDOLGDG�� ´���VLJQLILFD� TXH�� HQ� SULQFLSLR�� FRUUHVSRQGH� D� OD� DXWR�
ULGDG� DGPLQLVWUDWLYD� DGRSWDU� ORV� UHFDXGRV� FRQGXFHQWHV� D� OD� LPSXO�
VLyQ�GHO�SURFHGLPLHQWR��KDVWD�HO�GLFWDGR�GHO�DFWR� ILQDO�� \��DVLPLVPR�
GHVDUUROODU� OD� DFWLYLGDG� WHQGLHQWH� D� UHXQLU� ORV� PHGLRV� GH� SUXHED
QHFHVDULRV� SDUD� VX� DGHFXDGD� UHVROXFLyQµ���
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�� 3ULQFLSLR� LQTXLVLWLYR

&RPR� XQD� GHULYDFLyQ� R� PDQLIHVWDFLyQ� SDUWLFXODU� GHO� SULQFLSLR
GH�RILFLRVLGDG� VH�SUHVHQWD� HO� SULQFLSLR� LQTXLVLWLYR�GHO�SURFHGLPLHQWR
DGPLQLVWUDWLYR�� FRQIRUPH� FRQ� HO� FXDO� ORV� DFWRV� GH� LQVWUXFFLyQ�� SRU
FRQVWLWXLU� DFWRV� QHFHVDULRV� SDUD� OD� GHWHUPLQDFLyQ�� FRQRFLPLHQWR� \
FRPSUREDFLyQ� GH� ORV� KHFKRV� HQ� YLUWXG� GH� ORV� FXDOHV� GHED� SURQXQ�
FLDUVH� XQD� UHVROXFLyQ�� TXH� GHWHUPLQH� OD� VLWXDFLyQ� ILVFDO� GHO� FRQWUL�
EX\HQWH�� VH� UHDOL]DQ� GH� RILFLR� SRU� OD� DXWRULGDG�

7DO� \� FRPR� VHxDOp� HQ� HO� DSDUWDGR� UHODWLYR� DO� GHVDUUROOR� GHO� SUR�
FHGLPLHQWR�� HO� SULQFLSLR� LQTXLVLWLYR� FRQVWLWX\H�� HQ� PL� RSLQLyQ�� XQD
GHULYDFLyQ� GHO� SULQFLSLR� GH� RILFLRVLGDG�� SRU� OR� WDQWR�� FRPR� LJXDO�
PHQWH� LQGLTXp�� ORV� DFWRV� GH� LPSXOVR� HQ� HO� SURFHGLPLHQWR��PiV� TXH
DFWRV� GH� RUGHQDFLyQ�� VRQ� DFWRV� GH� LQVWUXFFLyQ�� SRU� FRQVWLWXLU� DFWRV
QHFHVDULRV� SDUD� OD� GHWHUPLQDFLyQ�� FRQRFLPLHQWR� \� FRPSUREDFLyQ
GH� ORV� KHFKRV� HQ� YLUWXG� GH� ORV� FXDOHV� GHED� SURQXQFLDUVH� XQD� UH�
VROXFLyQ�� HV� GHFLU�� VRQ� DFWRV� TXH� VH� UHDOL]DQ� GH� RILFLR� SRU� OD� DX�
WRULGDG� SDUD� DOOHJDUVH� ORV� HOHPHQWRV� GH� MXLFLR� QHFHVDULRV� SDUD� HPL�
WLU� VX� UHVROXFLyQ� VREUH� OD� VLWXDFLyQ� ILVFDO� GHO� FRQWULEX\HQWH� HQ� XQ
SHULRGR� R� SRU� XQ� DFWR� R� XQD� DFWLYLGDG� GHWHUPLQDGR�

�� 3ULQFLSLR� GH� MXULGLFLGDG� R� GH� OHJDOLGDG

'H� HVWH� SULQFLSLR� WDPELpQ� \D� PH� RFXSp� DO� WUDWDU� OR� UHODWLYR� D
OD� HILFDFLD� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� SRU� OR� WDQWR�� SDUD� QR
LQFXUULU� HQ� SHVDGDV� UHSHWLFLRQHV� VyOR� UHSURGX]FR� OD� FRQFOXVLyQ� GH
OR� DKt� H[SXHVWR�� WRGR� HO� DFFLRQDU� GH� OD� DGPLQLVWUDFLyQ� HQ� JHQHUDO�
\�HQ� OD� WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR��HQ�SDUWLFXODU�
GHEH� HQFXDGUDUVH� HQ� XQ� PDUFR� SURFHGLPHQWDO� GH� UHVSHWR� DEVROXWR
DO� RUGHQ� MXUtGLFR�� SXHV� HQ� OD� PHGLGD� HQ� TXH� OD� DGPLQLVWUDFLyQ� VH
VXMHWH� D� ODV� QRUPDV� OHJDOHV� SUHYLDPHQWH� HVWDEOHFLGDV� HQ� HO� GHVHP�
SHxR� GH� VX� DFWLYLGDG� \� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� SRU� WDQWR�
VH� DMXVWH� DO� GHUHFKR�� HO� SURFHGLPLHQWR� HQ� Vt� PLVPR� \� OD� UHVROXFLyQ
TXH� VH� GLFWH� FRPR� FRQVHFXHQFLD� GHO� PLVPR� VHUiQ� HILFDFHV� \� SOH�
QDPHQWH� YDOHGHURV�

��� 5$Ô/� 52'5Ì*8(=� /2%$72



�� 3ULQFLSLR� GH� LPSDUFLDOLGDG

<D� KH� PHQFLRQDGR�� VLJXLHQGR� ODV� LGHDV� GH� &RPDGLUD�� TXH� HO
SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH� GLULJH� D� OD� VDWLVIDFFLyQ� GLUHFWD� H
LQPHGLDWD� GHO� ELHQ� FRP~Q� R� LQWHUpV� S~EOLFR�� SUHFLVDQGR� TXH� HO
DXWRU� XWLOL]D� ODV� H[SUHVLRQHV� ´ELHQ� FRP~Qµ� H� ´LQWHUpV� S~EOLFRµ
FRPR� HTXLYDOHQWHV�� HQ� YLUWXG� GH� TXH� HO� LQWHUpV� S~EOLFR� DO� FXDO
JHQHUDOPHQWH� VH� UHILHUH� OD� GRFWULQD� QR� SXHGH� VHU� VLQR� HO� ´ELHQHVWDU
JHQHUDOµ� \� TXH� pVWH�� D� VX� YH]�� GHEH� HQWHQGHUVH� FRPR� HO� ELHQ� FR�
P~Q� GH� OD� ILORVRItD� FOiVLFD�� DVLPLVPR� KH� LQGLFDGR� TXH� SRU� ´ELHQ
FRP~Qµ� VH� HQWLHQGH� HO� FRQMXQWR� GH� FRQGLFLRQHV� GH� OD� YLGD� VRFLDO
TXH� KDFH� SRVLEOH� D� DVRFLDFLRQHV� H� LQGLYLGXRV� HO� ORJUR� PiV� IiFLO� \
PiV� SOHQR� GH� VX� SURSLD� SHUIHFFLyQ�

,JXDOPHQWH� KH� PDQLIHVWDGR� TXH� HO� LQWHUpV� S~EOLFR� HV� HO� YDORU
HVHQFLDO� UHFWRU� GH� OD� JHVWLyQ� DGPLQLVWUDWLYD� \� TXH� JUDQ� SDUWH� GH
OD� DFWLYLGDG� GH� OD� DXWRULGDG� DGPLQLVWUDWLYD� HQ� VX� JHVWLyQ� VH� UHDOL]D
D� WUDYpV� GH� DFWRV� TXH� FRQVWLWX\HQ� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV�
ORV� FXDOHV�� HQWRQFHV�� VH� GLULJHQ� D� OD� VDWLVIDFFLyQ�GLUHFWD� H� LQPHGLDWD
GHO� ELHQ� FRP~Q� R� LQWHUpV� S~EOLFR�� SXHV� ELHQ�� GHER� GHFLU� DKRUD
TXH� SDUD� OD� FRQVHFXFLyQ� GH� HVWD� ILQDOLGDG� FRQVLGHUR� TXH� UHVXOWD
LQGLVSHQVDEOH� OD� LPSDUFLDOLGDG� GH� OD� DGPLQLVWUDFLyQ�

6R\� GH� OD� RSLQLyQ� GH� TXH� OD� LPSDUFLDOLGDG� HV� XQ� YDORU� TXH
QHFHVDULDPHQWH� GHEH� SUHVLGLU� OD� FRQGXFWD� GH� OD� DGPLQLVWUDFLyQ
SDUD� HO� FRUUHFWR� VHUYLFLR� D� OD� FROHFWLYLGDG� SRUTXH� WLHQGH� D� EHQH�
ILFLDUOD�� SXHVWR� TXH� OD� LPSDUFLDOLGDG� HQ� OD� JHVWLyQ� DGPLQLVWUDWLYD
SURFXUD� TXH� HVD� WDUHD� QR� VH� WUDQVIRUPH� HQ� XQD� DFWLYLGDG� SDUFLD�
OL]DGD�� DUELWUDULD� \� GHVLJXDO�� FUHDQGR� EHQHILFLRV� SDUWLFXODUHV� R� KD�
FLHQGR� DFWRV� VLQ� UD]yQ� QL� MXVWLFLD�� HV�� HQWRQFHV�� XQ� YDORU� TXH� GHEH
VHUYLU� GH� YDOODGDU� FRQWUD� OD� DFWXDFLyQ� DUELWUDULD� SRU� VLPSOH� DXWR�
ULWDULVPR�� R� SRU� EHQHILFLR� SDUFLDO� D� XQD� SHUVRQD�� D� XQ� JUXSR� GH
SHUVRQDV� R� D� OD� DXWRULGDG� PLVPD�� %LHQ� KD� GLFKR� )LRULQL� TXH� ´/D
FRQGXFWD� GH� LPSDUFLDOLGDG� VH� H[SUHVD� HQ� HO� DFWR� MXVWR�� UHFWR� \� HQ
OD� LJXDOGDG� GHO� MXLFLR� VREUH� OR� TXH� VH� GHEH� GDU� R� UHFRQRFHUµ���
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�� 3ULQFLSLR� GH� OD� YHUGDG� MXUtGLFD� REMHWLYD

$O� ODGR� GHO� SULQFLSLR� GH� MXULGLFLGDG� R� GH� OHJDOLGDG� VH� HQFXHQWUD�
HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HO� SULQFLSLR� GH� OD� YHUGDG� MX�
UtGLFD� REMHWLYD� R� PDWHULDO�� SRU� RSRVLFLyQ� D� OD� YHUGDG� IRUPDO�� (VWH
~OWLPR� SULQFLSLR� LPSOLFD� TXH� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH
GHVHQYXHOYD� HQ� OD� E~VTXHGD� GH� OD� YHUGDG� PDWHULDO�� GH� OD� UHDOLGDG
\� VXV� FLUFXQVWDQFLDV� WDO� FXDO� DTXpOOD� \� pVWDV� VRQ�� LQGHSHQGLHQWH�
PHQWH� GH� FyPR� KD\DQ� VLGR� DOHJDGDV� \�� HQ� VX� FDVR�� SUREDGDV� SRU
HO� SDUWLFXODU�� (VWD� FLUFXQVWDQFLD� KD� HVWDGR� SUHVHQWH� HQ� HO� SHQVD�
PLHQWR�GH� ORV� HVWXGLRVRV� GH� OD�PDWHULD� \D�GHVGH�KDFH� ODUJR� WLHPSR�
FRPR� VH� REVHUYD� GH� ORV� UDVJRV� IXQGDPHQWDOHV� GHO� SURFHGLPLHQWR
DGPLQLVWUDWLYR� SURSXHVWRV� SRU� OD� &RQYHQFLyQ� GH� 9DUVRYLD� GH� ����
GHO� ,QVWLWXWR� ,QWHUQDFLRQDO� GH� &LHQFLDV� $GPLQLVWUDWLYDV�� D� TXH� PH
UHIHUt� FRQ� DQWHULRULGDG�� SXHV�� FRPR� GLMH�� GH� HOORV� VH� GHVSUHQGH� TXH
HVWH� SURFHGLPLHQWR� GHEH� WHQGHU� D� GHWHUPLQDU� OD� YHUGDG� UHDO� TXH� VD�
WLVIDJD� HO� LQWHUpV� S~EOLFR� TXH� ULJH� OD� JHVWLyQ� DGPLQLVWUDWLYD�

(V� SHUWLQHQWH� REVHUYDU� TXH� SDUD� HO� ORJUR� GH� OD� YHUGDG� PDWHULDO
X� REMHWLYD� UHVXOWDQ� SDUWLFXODUPHQWH� LPSRUWDQWHV� ORV� SULQFLSLRV� GH
RILFLRVLGDG� H� LQTXLVLWLYR�� SHUR� WDPELpQ�� D� VX� ODGR� OD� FDUDFWHUtVWLFD
GH� IOH[LELOLGDG� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� SXHV� OD� RSHUDQ�
FLD� GH� ORV� PHQFLRQDGRV� SULQFLSLRV� \� FDUDFWHUtVWLFDV� SHUPLWH�� FRPR
KD� TXHGDGR� H[SUHVDGR� DQWHULRUPHQWH�� TXH� OD� GHWHUPLQDFLyQ�� FRQR�
FLPLHQWR� \� FRPSUREDFLyQ� GH� ORV� KHFKRV� HQ� YLUWXG� GH� ORV� FXDOHV
GHED� SURQXQFLDUVH� XQD� UHVROXFLyQ�� VH� UHDOLFHQ� GH� RILFLR� SRU� OD� DX�
WRULGDG� DGPLQLVWUDWLYD�� SHUR� D� OD� YH]� TXH� HQ� HO� SURFHGLPLHQWR� DG�
PLQLVWUDWLYR� QR� ULMD� XQ� IpUUHR� IRUPDOLVPR�� VLQR� TXH� VHD� SRVLEOH� XQD
IOH[LELOLGDG� HQ� OD� JHVWLyQ� DGPLQLVWUDWLYD�� OR� FXDO� IDFLOLWD� HQRUPH�
PHQWH� D� OD� DXWRULGDG� OD� SRVLELOLGDG� GH� FRQRFHU� OD� YHUGDG�PDWHULDO
X� REMHWLYD� TXH� VLUYD� GH� DQWHFHGHQWH� \� DSR\R� D� OD� UHVROXFLyQ� TXH
VH� HPLWD� DO� FRQFOXLU� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� SXHV� FRPR
HO� JRELHUQR�� OD� GLUHFFLyQ� \� OD� HMHFXFLyQ� GHO� SURFHGLPLHQWR� DGPL�
QLVWUDWLYR� FRUUHVSRQGHQ� D� OD� DXWRULGDG� DGPLQLVWUDWLYD�� pVWD� SXHGH
VXEVDQDU� FLHUWDV� RPLVLRQHV� GHO� DGPLQLVWUDGR�� SXHGH� SHUPLWLU� OD� DP�
SOLDFLyQ� GH� SUXHEDV� D� SHVDU� GH� TXH� \D� KD\D� FRQFOXLGR� HVWD� HWDSD
SURFHGLPHQWDO�� \� SXHGH� WDPELpQ�� HQ� HMHUFLFLR� GH� VX� DSUHFLDFLyQ�
SURYHHU� PHGLGDV� TXH� UHFWLILTXHQ� OD� DFWLYLGDG� GHO� SDUWLFXODU�� SDUD
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DVt� FRQWDU� FRQ� ORV� PHMRUHV� HOHPHQWRV� SRVLEOHV� DO� OOHJDU� DO� DFWR� GH�
FLVRULR� \� FRQFOXVLYR� GHO� SURFHGLPLHQWR�� $� SURSyVLWR� GH� OD� IOH[LELOL�
GDG� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� GLFH�&RPDGLUD� TXH� ´DO� DOH�
MDUVH� GHO� DSHJR� ¶VHUYLO·� D� ODV� IRUPDV� SHUPLWH� SHQHWUDU� OD� VXEVWDQFLD
GHO� FDVR� SDUD� GHVHQWUDxDU� OD� YHUGDG� \� KDFHU� MXVWLFLD� UHVWDXUDQGR
HQ� SOHQLWXG� HO� GHUHFKR� YLRODGR� SRU� HO� DFWR� LOHJtWLPR� R� HO� SURFHGHU
DUELWUDULR� R� LUUD]RQDEOH� GH� ORV� IXQFLRQDULRV·µ���

�� 3ULQFLSLR� GH� DXGLHQFLD

/D� DXGLHQFLD� HQ� HO� FDPSR� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR
FRQVWLWX\H� XQ� GHUHFKR� GH� ORV� SDUWLFXODUHV� IUHQWH� D� ODV� DXWRULGDGHV
DGPLQLVWUDWLYDV� SDUD� TXH� WHQJDQ� OD� RSRUWXQLGDG� GH� VHU� RtGRV� HQ
GHIHQVD� GH� VXV� GHUHFKRV� DQWHV� GH� TXH� pVWRV� VHDQ� DIHFWDGRV� SRU
HOODV�� (Q� OD� MXULVSUXGHQFLD� GH� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD� VH
KD� VRVWHQLGR� TXH� ´/D� JDUDQWtD� GH� DXGLHQFLD� GHPDQGD� HVHQFLDOPHQ�
WH� TXH� DTXHO� D� TXLHQ� GHED� FRQFHGHUVH� OD� DXGLHQFLD� WHQJD� HO� GH�
UHFKR� GH� DSR\DU� VXV� SUHWHQVLRQHV� FRQ� DOHJDWRV� SRU� EUHYHV� TXH� HOORV
VHDQ�� \� HQ� FDVR� QHFHVDULR�� FRQ� SUXHEDV� DXQTXH� pVWDV� FDUH]FDQ� GH
IRUPDOLGDGµ���� \� $QWRQLR� &DUULOOR� )ORUHV�� VLJXLHQGR� HVWD� LGHD�� VH�
xDOD� TXH� OD� DXGLHQFLD� TXH� H[LJH� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR
VH� GHVFRPSRQH� HQ� OD� SRVLELOLGDG� GH� DOHJDU� SUHVHQWDQGR� OD� DUJX�
PHQWDFLyQ� MXUtGLFD� TXH� IDYRUH]FD� DO� SDUWLFXODU� \� GH� UHQGLU� OD� SUXH�
ED� VREUH� ORV� KHFKRV� HQ� FDVR� GH� TXH� HVWD� SUXHED� VHD� QHFHVDULD�
FRPSOHPHQWDQGR� FRQ� OR� VLJXLHQWH�� ´1R� EDVWD�� HPSHUR�� SRVWXODU� OD
JDUDQWtD� GH� DXGLHQFLD� GHVFRPSXHVWD� HQ� ORV� HOHPHQWRV� TXH� DFDEDQ
GH� VHxDODUVH�� VLQR� TXH� HV� QHFHVDULR� DGHPiV� ILMDU� VL�� DO� LJXDO� TXH
HQ� HO� SURFHGLPLHQWR� MXGLFLDO�� ODV� SUXHEDV� \� DOHJDWRV� GHEHQ� SURGX�
FLUVH� HQ� WDO� IRUPD� TXH� TXHGH� JDUDQWL]DGR� TXH� DO� GLFWDUVH� OD� GHFL�
VLyQ� ILQDO� GLFKDV� SUXHEDV� \� DOHJDWRV� KDEUiQ� VLGR� HVWXGLDGRV� \� WR�
PDGRV� HQ� FXHQWD�� SUHFLVDPHQWH� SRU� HO� IXQFLRQDULR� UHVSRQVDEOH� GH
OD� UHVROXFLyQ���� +R\� SXHGH� GHFLUVH� TXH� Vt�� TXH� Vt� VH� H[LJH� TXH� ORV
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DOHJDWRV� \� ODV� SUXHEDV� DSRUWDGRV� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUD�
WLYR� VHDQ� WRPDGRV� HQ� FXHQWD� DO� HPLWLUVH� OD� UHVROXFLyQ� DGPLQLVWUDWLYD
SRU� HO� IXQFLRQDULR� UHVSRQVDEOH�� FRPR� VH� GHVSUHQGH� GHO� VLJXLHQWH
FULWHULR� VXVWHQWDGR� SRU� HO� 3RGHU� -XGLFLDO� GH� OD� )HGHUDFLyQ�

$8',(1&,$�� 5(48,6,726�48(�'(%(1� 6$7,6)$&(56(� 3$5$�5(63(7$5

/$� *$5$17Ì$� '(�� 1R� EDVWD� TXH� XQD� SHUVRQD� VHD� OODPDGD� D� GHWHU�
PLQDGR� SURFHGLPLHQWR� SDUD� FRQVLGHUDU� TXH� FRQ� HOOR� VH� UHVSHWD� OD
JDUDQWtD� GH� DXGLHQFLD� VLQR� TXH� HV� QHFHVDULR� TXH� HQ� HO� PLVPR� VH
DSUHFLHQ� ODV� SUXHEDV� DSRUWDGDV� \� VH� WRPH� HQ� FXHQWD� OR� TXH� KDJD
YDOHU� HQ� GHIHQVD� GH� VXV� GHUHFKRV�� DGXFLHQGR� ODV� UD]RQHV� FRQFUHWDV
SRU� ODV� FXDOHV� VH� GHVHFKDQ�� HQ� VX� FDVR�� HVDV� SUXHEDV� R� VH� GHVHVWLPDQ
ORV� DUJXPHQWRV� KHFKRV� YDOHU�

6pSWLPD� pSRFD�� 7HUFHUD� 3DUWH�� 9ROV�� ��������� 3DJ�� ���� $�� 5�
��������� ÐVFDU� 0HQGtYLO� 2VXQD� \� RWURV�� 8QDQLPLGDG� GH� �� YRWRV�
9ROV�� ��������� 3DJ�� ���� $�� 5�� ��������� 3HGUR� 5HVpQGL]� 0DUWtQH]
\� RWURV� �DFXPXODGRV��� 8QDQLPLGDG� GH� �� YRWRV�� 9ROV�� ��������
$�� 5�� �������� 0DULR� )HOLSH� $UFH� /HLMD� \� RWUD�� �� YRWRV� ��

�� 3ULQFLSLR� GH� FRQWUDGLFFLyQ

'H� JUDQ� LPSRUWDQFLD�� SRU� ODV� FRQVHFXHQFLDV� TXH� SXHGHQ� GHUL�
YDUVH� GH� ODV� DFWXDFLRQHV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HV� HO
SULQFLSLR� GH� FRQWUDGLFFLyQ� TXH� SXHGH� RSHUDU� HQ� HVWH� SURFHGLPLHQ�
WR�� HO� FXDO� QR� HV�� HQ� PL� RSLQLyQ�� VLQR� XQD� PDQLIHVWDFLyQ� PD\RU�
PHQWH� GHVDUUROODGD� GHO� SULQFLSLR� GH� DXGLHQFLD�� R� PHMRU�� XQD� PD�
QLIHVWDFLyQ� FDOLILFDGD� GH� HVWH� SULQFLSLR�� (Q� OD� MXULVSUXGHQFLD
HVSDxROD� VH� KD� VRVWHQLGR� TXH

���HV� FRQVXVWDQFLDO� D� WRGR� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VX� FDUiFWHU
FRQWUDGLFWRULR�� OR� FXDO� VXSRQH� OD� H[LVWHQFLD� GH� OD� SRVLELOLGDG� GH� KD�
FHU� YDOHU�� GHQWUR� GHO� SURFHGLPLHQWR�� ORV� GLVWLQWRV� LQWHUHVHV� HQ� MXHJR�
DVt� FRPR�� HQ� VHJXQGR� WpUPLQR�� TXH� HVRV� GLVWLQWRV� LQWHUHVHV� SXHGDQ
VHU� DGHFXDGDPHQWH� FRQIURQWDGRV� SRU� VXV� UHVSHFWLYRV� WLWXODUHV� DQWHV
GH� DGRSWDUVH� XQD� GHFLVLyQ� GHILQLWLYD�����
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3DUWLFLSR� GH� OD� RSLQLyQ�� \� OD� KDJR� PtD�� GH� -HDQ�3LHUUH� )HUULHU
TXLHQ� PDQLILHVWD� TXH

'LUHFWDPHQWH� VXUJLGDV� GHO� HVTXHPD� MXULVGLFFLRQDO� \� IXQGDGDV� HQ� XQ
>SULQFLSLR� JHQHUDO� GH� GHUHFKR@� FRQVDJUDGR� SRU� HO� -XH]� DGPLQLVWUD �
WLYR�� ODV� QRUPDV� GHO� GHUHFKR� GH� GHIHQVD� LPSRQHQ� D� OD� $GPLQLVWUDFLyQ� OD
REOLJDFLyQ� GH� HVFXFKDU�� HQ� FLHUWRV� FDVRV�� D� ORV� LQWHUHVDGRV� FX\D� VL �
WXDFLyQ� YD� D� VHU� PRGLILFDGD� GHVIDYRUDEOHPHQWH� SRU� OD� UHVROXFLyQ
SUR\HFWDGD��6H�GHQRPLQD� FRQ� IUHFXHQFLD�DO� FRQMXQWR�GH�HVWDV� UHJODV�
DOJXQDV� YHFHV� DVLPLODGDV� DO� SULQFLSLR� GH� DXGL� DOWHUDP� SDUWHP�� >SURFH�
GLPLHQWR� FRQWUDGLFWRULR@���

<� DEXQGDQGR� HQ� HO� WHPD� GLFH� WDPELpQ� HVWH� DXWRU�� FRQ� OR� FXDO
LJXDOPHQWH� HVWR\� GH� DFXHUGR� \� KDJR� PtD� OD� LGHD�� TXH� HO� WpUPLQR
´GHUHFKR� GH� GHIHQVDµ� VLJQLILFD� TXH� OD� DGPLQLVWUDFLyQ� GHEH� SHUPLWLU
DO� LQWHUHVDGR� TXH� VH� ´GHILHQGDµ�� HVWR� HV�� TXH� HQ� HO� FXUVR� GHO� SURFH�
GLPLHQWR� DGPLQLVWUDWLYR� DTXpO� FX\D� VLWXDFLyQ� ILVFDO� KD� GH� GHWHUPL�
QDUVH� SXHGD� GHIHQGHU� VXV� GHUHFKRV�� SRU� HVFULWR� X� RUDOPHQWH�� WDQWR
HQ� HO� FDVR� GH� HMHUFLFLR� GH� IDFXOWDGHV� GH� FRPSUREDFLyQ�� FRPR� FXDQGR
GHGXFH� XQD� SUHWHQVLyQ� HQ� HO� FDVR� GH� XQD� FRQVXOWD�� GH� XQD� VROLFLWXG�
HWFpWHUD�� LQFOXVR� FRQ� OD� DVLVWHQFLD� GH� XQ� OHWUDGR�� VL� DVt� OR� GHVHD�

(Q� PL� RSLQLyQ�� HV� GLVFXWLEOH� VL� HIHFWLYDPHQWH�� FRPR� VH� GLFH� HQ
OD� MXULVSUXGHQFLD� HVSDxROD�� HQ� WRGR� SURFHGLPLHQWR� DGPLQLVWUDWLYR
VH� SUHVHQWD� HO� FDUiFWHU� GH� FRQWUDGLFWRULR�� VLQ� HPEDUJR�� FRQVLGHUR
TXH� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� ILVFDO�� FX\D� UHVROXFLyQ� GH�
WHUPLQD� OD� VLWXDFLyQ� ILVFDO� GH� XQ� FRQWULEX\HQWH� UHVSHFWR� GH� XQ� SH�
ULRGR� R� UHVSHFWR� GH� XQ� DFWR� R� DFWLYLGDG� SHUIHFWDPHQWH� SUHFLVRV� \
GHWHUPLQDGRV� Vt� VH� SUHVHQWD� HVWD� FDUDFWHUtVWLFD� GHO� SURFHGLPLHQWR
DGPLQLVWUDWLYR�� SXHVWR� TXH� HVWiQ� HQ� MXHJR� LQWHUHVHV� RSXHVWRV�� SRU
XQ� ODGR� HO� LQWHUpV� S~EOLFR� TXH� SUHWHQGH� OD� UHFDXGDFLyQ�� \� FRQ� OD
GHFLVLyQ� DGPLQLVWUDWLYD� TXH� SHUVLJXH� HVWH� ILQ� DIHFWD� OD� HVIHUD� MXUt�
GLFD� GHO� FRQWULEX\HQWH�� \� SRU� HO� RWUR� ODGR� HO� LQWHUpV� SDUWLFXODU� GHO
FRQWULEX\HQWH� TXH� VH� UHVLVWH� D� OD� SUHWHQVLyQ� GH� OD� DXWRULGDG�� 6H
GDQ�� SXHV�� ORV� HOHPHQWRV� GHO� SURFHGLPLHQWR� FRQWUDGLFWRULR�� HQWHQ�
GLGR� FRPR� HO� SODQWHDPLHQWR� MXUtGLFR� GH� SUHWHQVLRQHV� LQFRPSDWLEOHV
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HQWUH� Vt�� HQWUH� GRV� R� PiV� SDUWHV�� GH� DFXHUGR� FRQ� QRUPDV� GH� SUR�
FHGLPLHQWR� SUHHVWDEOHFLGDV�

�� 3ULQFLSLR� GH� FRQJUXHQFLD

&RQVHFXHQFLD� GLUHFWD� GH� ORV� SULQFLSLRV� GH� DXGLHQFLD� \� GH� FRQ�
WUDGLFFLyQ� HV� HO� SULQFLSLR�GH� FRQJUXHQFLD�� FRPR�XQ�SULQFLSLR� OyJLFR
GH� FLHUUH� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� (O� SULQFLSLR� GH� FRQ�
JUXHQFLD� RSHUDQWH� HQ� HO� iPELWR� SURFHGLPHQWDO� GHEH� HQWHQGHUVH� HQ
VHQWLGR� DPSOLR�� HV� GHFLU�� FRPSUHQVLYR� GH� FXDOTXLHU� SURFHGLPLHQWR
\� DQWH� FXDOTXLHU� DXWRULGDG�� \D� VHD� DGPLQLVWUDWLYD� R� MXGLFLDO�� $Vt�
OD� FRQJUXHQFLD� H[LJH� OD� H[DFWD� FRUUHODFLyQ� HQWUH� OD� SHWLFLyQ� R� OD
SUHWHQVLyQ� \� OD� UHVROXFLyQ� ILQDO� TXH� VH� GLFWH� HQ� FRQVHFXHQFLD�� VH
WUDWH� GH� XQ� DFWR� DGPLQLVWUDWLYR� R� GH� XQD� VHQWHQFLD�

(Q� UHVXPHQ�� DTXt� HO� SULQFLSLR� GH� FRQJUXHQFLD� VLJQLILFD� FRQIRU�
PLGDG� GH� H[WHQVLyQ�� FRQFHSWR� \� DOFDQFH� HQWUH� OR� UHVXHOWR� HQ� HO
SURFHGLPLHQWR� DGPLQLVWUDWLYR� \� ORV� DQWHFHGHQWHV� GH� KHFKR� \� ODV
GLVSRVLFLRQHV� MXUtGLFDV� DSOLFDGDV�

�� 3ULQFLSLR� GH� EXHQD� IH

(Q�HO�GHUHFKR�GH� ORV�SURFHGLPLHQWRV� OD�EXHQD�IH� WLHQH�LPSRUWDQFLD�
QR� WDQWD� FRPR� HQ� HO� GHUHFKR� FLYLO�� HQ� GRQGH� FRQ� IUHFXHQFLD� ODV� QRU�
PDV� OD� LQYRFDQ�� SHUR� GH� WRGRV� PRGRV� VH� WRPD� HQ� FXHQWD�� 3XHGH
GHFLUVH�� HQ� JHQHUDO�� TXH� OD� EXHQD� IH� VLJQLILFD� UHFWLWXG� \� KRQUDGH]�
\� FRQ� EDVH� HQ� HVWR�� OD� FRQYLFFLyQ� TXH� VH� WLHQH� GH� VHU� HO� WLWXODU� GH
XQ� GHUHFKR� R� GH� TXH� OD� FRQGXFWD� TXH� VH� VLJXH� VH� DMXVWD� D� OD� OH\�
,PSOLFD�� GHVGH� OXHJR�� FRQILDQ]D�� \� HQ� HO� iPELWR� GH� ORV� SURFHGLPLHQWRV
FRQILDQ]D� HQ� OD� FRQGXFWD� OHDO� GH� TXLHQHV� LQWHUYLHQHQ� HQ� HO� SURFHGL�
PLHQWR�� VREUH� WRGR� VL� HV�XQ�SURFHGLPLHQWR�FRQWUDGLFWRULR��(V�� HQ� VXPD�
HO� HVStULWX� GH� OHDOWDG�� GH� UHVSHWR� \� GH� ILGHOLGDG� DO� GHUHFKR�� \� SRU� WDQWR�
OD� DXVHQFLD� GH� VLPXODFLyQ� R� GH� GROR� HQ� ODV� UHODFLRQHV� MXUtGLFDV�

(Q� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� ILVFDO� OD� DFWXDFLyQ� GH� EXHQD
IH� H[LJH�� WDQWR� D� OD� DXWRULGDG� FRPR� DO� FRQWULEX\HQWH�� QR� ILQJLU
LJQRUDU� OR� TXH� VH� VDEH�� QR� UHDOL]DU� DFWRV� HTXtYRFRV� SDUD� VDFDU
YHQWDMD� GH� OD� LQFLHUWD� VLJQLILFDFLyQ�� (O� SULQFLSLR� GH� EXHQD� IH� FRQV�
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WLWX\H� DTXt�� HQWRQFHV�� XQD� FRQVHFXHQFLD� \� FRPSOHPHQWR� GH� ORV
SULQFLSLRV� GH� MXULGLFLGDG� \� GH� OD� YHUGDG� REMHWLYD�

��� 3ULQFLSLR� GH� ORV� DFWRV� SURSLRV

(O� SULQFLSLR� GH� ORV� DFWRV� SURSLRV� HV� FRQVHFXHQFLD� GHO� GH� EXHQD
IH�� SXHV� VLJQLILFD� TXH� QR� HV� YiOLGR� LU� FRQWUD� ORV� SURSLRV� DFWRV� FXDQ�
GR� pVWRV� UH~QHQ� ORV� UHTXLVLWRV� \� SUHVXSXHVWRV� SUHYLVWRV� HQ� OD� OH\� \
FRQ� HOORV� VH� GHWHUPLQD� XQD� VLWXDFLyQ� MXUtGLFD�� &RQ� EDVH� HQ� HVWH
SULQFLSLR� HQ� OD� MXULVSUXGHQFLD� PH[LFDQD� VH� KD� VRVWHQLGR� TXH�

/D� IDFXOWDG� TXH� ODV� DXWRULGDGHV� DGPLQLVWUDWLYDV� WLHQHQ� SDUD� UHFRQ�
VLGHUDU� VXV� SURSLDV� UHVROXFLRQHV�� UHYRFiQGRODV�� QR� H[LVWH� FXDQGR� GHFL�
GHQ�FRQWURYHUVLDV�VREUH�DSOLFDFLyQ�GH�ODV�OH\HV�TXH�ULJHQ�HQ�VX�UDPR�
FUHDQGR� GHUHFKRV� D� IDYRU� GH� ODV� SDUWHV� LQWHUHVDGDV�� TXH� QR� SXHGHQ
VHU� GHVFRQRFLGRV� SRU� XQD� UHVROXFLyQ� GLFWDGD� HQ� HO� PLVPR� DXWR� ��

3RU� HOOR�� DILUPD� )UDJD� TXH

���DXQ� FXDQGR� HV� FLHUWR� TXH� D� OD� IDFXOWDG� SRVLWLYD� GH� FUHDU� XQ� DFWR
GHELHUD� FRUUHVSRQGHU� OD� IDFXOWDG� FRQWUDULD� GH� GHVWUXLUOR�� WDPELpQ� HV
FLHUWR� TXH� HO� HMHUFLFLR� GH� HVD� IDFXOWDG� QHJDWLYD� SXHGH� VHU� UHJXODGR
HQ� IRUPD� GLVWLQWD� GHO� HMHUFLFLR� GH� OD� IDFXOWDG� SRVLWLYD�� \D� TXH� XQD
YH]� TXH� HO� DFWR� VH� KD� SURGXFLGR� HQWUD� HQ� OD� YLGD� GHO� GHUHFKR� FRPR
XQD� HQWLGDG� DXWyQRPD� H� LQGHSHQGLHQWH�� SURGXFLHQGR� HIHFWRV� GH� ORV
FXDOHV� \D� QR� SXHGH� GLVSRQHU� HQ� IRUPD� LOLPLWDGD� VX� DXWRU���

9,,�� 6(*85,'$'� -85Ì',&$

/D� VHJXULGDG� MXUtGLFD� HV� XQ� YDORU� HVHQFLDO� HQ� HO� (VWDGR� GH� GH�
UHFKR�� \� VHJ~Q� KD� GLFKR� 0DQXHO� 2VVRULR� HV� ´&RQGLFLyQ� HVHQFLDO
SDUD� OD� YLGD� \� HO� GHVHQYROYLPLHQWR� GH� ODV� QDFLRQHV� \� GH� ORV� LQGL�
YLGXRV� TXH� OD� LQWHJUDQ�� 5HSUHVHQWD� OD� JDUDQWtD� GH� OD� DSOLFDFLyQ
REMHWLYD� GH� OD� OH\�� GH� WDO� PRGR� TXH� ORV� LQGLYLGXRV� VDEHQ� HQ� FDGD
PRPHQWR� FXiOHV� VRQ� VXV� GHUHFKRV� \� VXV� REOLJDFLRQHV� VLQ� TXH� HO
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FDSULFKR�� OD� WRUSH]D� R� OD� PDOD� YROXQWDG� GH� ORV� JREHUQDQWHV� SXHGD
FDXVDUOHV� SHUMXLFLRµ���

0DQLILHVWD� /XLV� 5HFDVpQV� 6LFKHV� TXH� ´(O� 'HUHFKR� HV� IDEULFDGR
SRU� ORV� KRPEUHV� VREUH� WRGR� EDMR� HO� HVWtPXOR� GH� XQD� XUJHQFLD� GH
FHUWH]D� �VDEHU� D� TXH� DWHQHUVH�� \� GH� VHJXULGDG� �VDEHU� TXH� HVR� D� OR
FXDO� XQR� SXHGH� DWHQHUVH� WHQGUi� IRU]RVDPHQWH� TXH� VHU� FXPSOLGR��
R� VHD� EDMR� HO� HVWtPXOR� GH� XQD� XUJHQFLD� GH� RUGHQ� HQ� OD� YLGD� VR�
FLDOµ���� 3pUH]� /XxR� LQGLFD� TXH� ´/D� VHJXULGDG� MXUtGLFD� HV�� DQWHV
TXH� WRGR�� XQD� UDGLFDO� QHFHVLGDG� DQWURSROyJLFD� KXPDQD� \� HO� ¶VDEHU
D� TXp� DWHQHUVH·� FRQVWLWX\H� HO� Q~FOHR� GH� HVD� DVSLUDFLyQµ���

3RU� VX� SDUWH�� ,JQDFLR� %XUJRD� VRVWLHQH� TXH�� HQ� SOXUDO�� R� VHD�� ODV
JDUDQWtDV� GH� VHJXULGDG�� VRQ� HO� FRQMXQWR� JHQHUDO� GH� FRQGLFLRQHV�
UHTXLVLWRV�� HOHPHQWRV� R� FLUFXQVWDQFLDV� SUHYLDV� D� TXH� GHEH� VXMHWDUVH
XQD� FLHUWD� DFWLYLGDG� HVWDWDO� DXWRULWDULD� SDUD� JHQHUDU� XQD� DIHFWDFLyQ
YiOLGD� GH� GLIHUHQWH� tQGROH� HQ� OD� HVIHUD� GHO� JREHUQDGR�� LQWHJUDGD
SRU� HO� V~PPXP� GH� VXV� GHUHFKRV� VXEMHWLYRV���

$O� KDEODU� GH� OD� VHJXULGDG� MXUtGLFD� HV� SUHFLVR� QR� ROYLGDU�� VLQR
WHQHU� VLHPSUH� SUHVHQWH�� \� SRU� HVR� GHVHR� LQVLVWLU� HQ� HOOR� DTXt�� TXH
HO� LQWHUpV� S~EOLFR� HV� HO� YDORU� HVHQFLDO� UHFWRU� GH� OD� JHVWLyQ� DGPL�
QLVWUDWLYD�� \� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH� GLULJH�� HQWRQFHV�� D
OD� VDWLVIDFFLyQ� GLUHFWD� H� LQPHGLDWD� GHO� LQWHUpV� S~EOLFR� R� ELHQ� FR�
P~Q�� H[SUHVLRQHV� TXH� VH� XWLOL]DQ� FRPR� HTXLYDOHQWHV� HQ� YLUWXG� GH
TXH� HO� LQWHUpV� S~EOLFR� DO� FXDO� JHQHUDOPHQWH� VH� UHILHUH� OD� GRFWULQD
QR� SXHGH� VHU� VLQR� HO� ´ELHQHVWDU� JHQHUDOµ� \� pVWH�� D� VX� YH]�� GHEH
HQWHQGHUVH� FRPR� HO� ELHQ� FRP~Q� GH� OD� ILORVRItD� FOiVLFD�� $VLPLVPR
KH� LQGLFDGR� TXH� SRU� ´ELHQ� FRP~Qµ� VH� HQWLHQGH� HO� FRQMXQWR� GH
FRQGLFLRQHV� GH� OD� YLGD� VRFLDO� TXH� KDFH� SRVLEOH� D� DVRFLDFLRQHV� H
LQGLYLGXRV� HO� ORJUR�PiV� IiFLO� \�PiV� SOHQR� GH� VX� SURSLD� SHUIHFFLyQ�

3RU� RWUR� ODGR�� DO� FRPLHQ]R� GH� HVWH� WUDEDMR� SUHFLVp� TXH� GH� ODV
ILQDOLGDGHV� IXQFLRQDOHV� GHO� GHUHFKR� TXH� SRVWXOD� /XLV� 5HFDVpQV� 6L�
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FKHV�� ODV� FXDOHV� VRQ�SRU�HQWHUR� IRUPDOLVWDV�\�SOHQDPHQWH�XQLYHUVDOHV
\� ODV� KDFH� FRQVLVWLU� HQ�� D�� FHUWH]D� \� VHJXULGDG�� D� OD� YH]� TXH� SRVL�
ELOLGDG� GH� FDPELR�� E�� UHVROXFLyQ� GH� ORV� FRQIOLFWRV� GH� LQWHUHVHV�� \
F�� RUJDQL]DFLyQ�� OHJLWLPDFLyQ� \� UHVWULFFLyQ� GHO� SRGHU� SROtWLFR�� OD
TXH� LQWHUHVD� \� DQLPD� HO� SUHVHQWH� HVWXGLR� HV� OD� GH� FHUWH]D� \� VHJX�
ULGDG� MXUtGLFDV�� HQ� UHODFLyQ� FRQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR
ILVFDO�� KDELGD� FXHQWD� GH� TXH� GH� GLFKR� SURFHGLPLHQWR� VH� JHQHUDQ
WDQWR�SDUD� OD�DXWRULGDG� ILVFDO� FRPR�SDUD�HO� FRQWULEX\HQWH��GHUHFKRV
TXH� QR� SXHGHQ� QL� GHEHQ� VHU� GHVFRQRFLGRV�� FLUFXQVWDQFLD�� pVWD�� TXH
KD� VLGR� UHFRQRFLGD� SRU� ORV� yUJDQRV� MXULVGLFFLRQDOHV� FRPR� UHVXOWDGR
GH� OD� LQWHUSUHWDFLyQ� DUPyQLFD� GH� ODV� QRUPDV� DGPLQLVWUDWLYDV� \� ILV�
FDOHV�� SHUR� TXH� QR� WLHQH� XQ� UHFRQRFLPLHQWR� GLUHFWR�� H[SUHVR� \� FRQ
OD� DPSOLWXG� TXH� UHTXLHUH�� HQ� ORV� RUGHQDPLHQWRV� WULEXWDULRV�� HVSH�
FtILFDPHQWH�� HQ� HO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�

$Vt� ODV� FRVDV�� HVWLPR� TXH� ORV� GLYHUVRV� SULQFLSLRV� MXUtGLFRV� TXH
KH� UHVHxDGR� HQ� UHODFLyQ� FRQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HQ
OR� LQGLYLGXDO� \� HQ� VX� FRQMXQWR�� FRQVWLWX\HQ� JDUDQWtD� GH� VHJXULGDG
MXUtGLFD�HQ� OD�DFWXDFLyQ�GH� OD�DXWRULGDG�DGPLQLVWUDWLYD�HQ�HO�FDPSR
WULEXWDULR�� KDELGD� FXHQWD� GH� TXH� FRPR� FRQVHFXHQFLD� GH� HVH� SUR�
FHGLPLHQWR� \� GH� OD� UHVROXFLyQ� TXH� OH� SRQH� ILQ�� HV� GHFLU�� VX� DFWR
GHFLVRULR� \� FRQFOXVLYR�� VH� GHWHUPLQDUi� OD� VLWXDFLyQ� ILVFDO� GHO� FRQ�
WULEX\HQWH� UHVSHFWR� GH� XQ� SHULRGR� R� UHVSHFWR� GH� XQ� DFWR� R� DFWLYL�
GDG� SHUIHFWDPHQWH� SUHFLVRV� \� GHWHUPLQDGRV�� FUHDQGR� D� IDYRU� GH� pO
GHUHFKRV� VXEMHWLYRV� TXH� GHEHQ� VHU� UHVSHWDGRV�� TXH� QR� SXHGHQ
VHU� GHVFRQRFLGRV�� DO�PHQRV� HQ� VHGH�DGPLQLVWUDWLYD��SXHV� FRPR�ELHQ
GLFH� )LRULQL� ´(O� LQWHUpV� S~EOLFR� TXH� FXVWRGLD� OD� DGPLQLVWUDFLyQ�
WDPELpQ� FRPSUHQGH� HO� GH� QR� SHUMXGLFDU� ORV� GHUHFKRV� R� ODV� VLWXD�
FLRQHV� GH� QDGLHµ���� \� SRU� VX� SDUWH� )UDJD� VRVWLHQH� FRQ� JUDQ� DFLHUWR
TXH� ´���OD� ILMH]D�R� LQPXWDELOLGDG�GH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV�
VH� IXQGD���� HQ� OD� DILUPDFLyQ� GH� TXH� HV� XQD� H[LJHQFLD� VXSHULRU� GH
OD� YLGD� VRFLDO� OD� VHJXULGDG� HQ� ODV� UHODFLRQHV� MXUtGLFDV� \�� SRU� FRQ�
VHFXHQFLD�� OD� HVWDELOLGDG� GH� ORV� DFWRV� TXH� ODV� HQJHQGUDQ� >SXHV@� HQ
XQ�(VWDGR�GH�GHUHFKR� OD� VXHUWH�GH� ODV� UHODFLRQHV� MXUtGLFDV�QR�SXHGH
GHMDUVH� DO� DUELWULR� GH� ODV� YROXQWDGHV� TXH� ODV� FUHDQ� \� TXH� HO� RUGHQ

352&(',0,(172� $'0,1,675$7,92� ),6&$/ ���

�� )LRULQL�� RS�� FLW��� QRWD� ���� S�� ���



VRFLDO� VyOR� SXHGH� GHVFDQVDU� HQ� OD� HVWDELOLGDG� GH� ORV� DFWRV� TXH� RUL�
JLQDQ� WDOHV� VLWXDFLRQHVµ���

/DV� LGHDV� DQWHULRUHV� SRQHQ� GH� UHOLHYH� SRU� TXp� DILUPp� TXH� OD
HILFDFLD� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH� FRQFUHWD� HQ� HO� DFWR
GHFLVRULR� \� FRQFOXVLYR� GHQRPLQDGR� UHVROXFLyQ� DGPLQLVWUDWLYD�� HIL�
FDFLD� TXH� VH� WUDGXFH� HQ� OD� GHILQLWLYLGDG� GH� OD� UHVROXFLyQ� PHQFLR�
QDGD�� \� HQ� OD� PDWHULD� WULEXWDULD�� GH� OD� PDQR� GH� OD� GHILQLWLYLGDG
GH� OD� UHVROXFLyQ� DGPLQLVWUDWLYD�� HQWHQGLGD�� VHJ~Q� OD� GRFWULQD� \� OD
MXULVSUXGHQFLD�� FRPR� HO� DFWR� DGPLQLVWUDWLYR� FRQFOXVLYR� \� GHFLVRULR
GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� ILVFDO� TXH� \D� QR� SXHGH� VHU� UHYL�
VDGR� GH� RILFLR� \� TXH� GHEH� SUHYDOHFHU� \� VXUWLU� SOHQDPHQWH� VXV� HIHF�
WRV� MXUtGLFRV�� VDOYR� TXH� TXHGH� VLQ� HIHFWRV� FRPR� FRQVHFXHQFLD� GH
DJRWDU� DOJ~Q� PHGLR� GH� GHIHQVD� OHJDOPHQWH� HVWDEOHFLGR�� HVWi� OD� GH�
ILQLWLYLGDG� GHO� SURSLR� SURFHGLPLHQWR� DGPLQLVWUDWLYR� ILVFDO� TXH� FRQV�
WLWX\H� HO� DQWHFHGHQWH� \� DSR\R� GH� HVD� UHVROXFLyQ� DGPLQLVWUDWLYD�

(VWLPR� TXH� DVt� FRPR� OD� UHVROXFLyQ� DGPLQLVWUDWLYD� DO� GHWHUPLQDU
SDUD� HO� FRQWULEX\HQWH� XQD� VLWXDFLyQ� ILVFDO� UHVSHFWR� GH� XQ� SHULRGR
R� UHVSHFWR� GH� XQ� DFWR� R� DFWLYLGDG� SHUIHFWDPHQWH� SUHFLVRV� \� GHWHU�
PLQDGRV�� FUHD� HQ� VX� IDYRU� GHUHFKRV� VXEMHWLYRV� TXH� GHEHQ� VHU� UHV�
SHWDGRV� \� TXH� QR� SXHGHQ� VHU� GHVFRQRFLGRV�� DO� PHQRV� HQ� VHGH� DG�
PLQLVWUDWLYD�� HVWLPR� LJXDOPHQWH� TXH� HO� SURFHGLPLHQWR� TXH� VLUYH� GH
DQWHFHGHQWH� D� HVD� UHVROXFLyQ� SDUWLFLSD� GH� HVD� PLVPD� FDUDFWHUtVWLFD
GH� GHILQLWLYLGDG� FRPR� FRQVHFXHQFLD� GH� ODV� FDUDFWHUtVWLFDV�� GHVDUUR�
OOR�� HILFDFLD� \� SULQFLSLRV� JHQHUDOHV� TXH� KH� H[SXHVWR� HQ� HO� SUHVHQWH
WUDEDMR�� SRU� OR� WDQWR�� FRQVLGHUR� TXH� WRGDV� ODV� DFWXDFLRQHV� UHDOL]D�
GDV� \� TXH� FRQVWDQ� HQ� HO� H[SHGLHQWH� UHVSHFWLYR� GHEHQ� VHU�� WDPELpQ�
UHVSHWDGDV�� WDQWR� HQ� VX� FRQWHQLGR� FRPR� HQ� VX� DOFDQFH�� GH� PRGR
TXH� WDPSRFR� SXHGHQ� QL� GHEHQ� VHU� GHVFRQRFLGRV� SRU� OD� DXWRULGDG
DGPLQLVWUDWLYD�� VR� SHQD� GH� GHVFRQRFHU� HO� FDUiFWHU� MXUtGLFR� LQKHUHQ�
WH� D� ODV� GLVSRVLFLRQHV� TXH� XQ� yUJDQR� GHO� (VWDGR� DGRSWD� GHQWUR� GH
VX� iPELWR� OHJDO� GH� FRPSHWHQFLD�� OR� TXH� VHUtD� WDQWR� FRPR� FRQFHS�
WXDUODV� VLPSOHV� DFWRV� PDWHULDOHV�� LQWUDQVFHQGHQWHV� HQ� HO� PXQGR� GHO
GHUHFKR�� \� VH� DFHSWDUtD� XQ� SULQFLSLR� GH� DQDUTXtD�� GH� FDRV� R� GH
LUUHJXODULGDG� VRFLDO�� /RV� LQWHUHVDGRV� HQ� HO� SURFHGLPLHQWR� DGPLQLV�
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WUDWLYR� DGTXLHUHQ� GHUHFKRV� GXUDQWH� HO� SURFHGLPLHQWR� SRU� HO� HVWDGR
GH� ILUPH]D� GH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV�

&RPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� RSLQR� TXH� QR� UHVXOWD� YiOLGR
TXH� OD� DXWRULGDG� DGPLQLVWUDWLYD� ILVFDO�� FRQ� HO� SUHWH[WR� GH� TXH� VXV
IDFXOWDGHV� GH� FRPSUREDFLyQ� QR� VH� KDQ� H[WLQJXLGR� WRGDYtD�� SUHWHQ�
GD� YROYHU� D� DFWXDU�� LQTXLVLWLYDPHQWH�� GLUHFWD� R� LQGLUHFWDPHQWH� HQ
UHODFLyQ� FRQ� HO� SHULRGR� R� HO� DFWR� R� DFWLYLGDG� SHUIHFWDPHQWH� SUH�
FLVRV� \� GHWHUPLQDGRV� UHVSHFWR� GH� ORV� FXDOHV� HPLWLy� \D� XQD� UHVROX�
FLyQ�� SXHV� GH� HVWD� UHVROXFLyQ�� LQGXGDEOHPHQWH�� KD� QDFLGR� D� IDYRU
GHO� FRQWULEX\HQWH� HO� GHUHFKR� GH� TXH� QR� VH� SXHGD� OOHYDU� D� FDER
XQD� QXHYD� LQYHVWLJDFLyQ�� SXHVWR� TXH� HOOR� HTXLYDOGUtD� D� GHVFRQRFHU
OD� GHILQLWLYLGDG� R� ILUPH]D� GH� OD� UHVROXFLyQ� DGPLQLVWUDWLYD� \�� SRU
HQGH�� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� FRUUHVSRQGLHQWH�� TXH� GHVGH
OXHJR� FRQVWLWX\H� XQ� GHUHFKR� DGTXLULGR� TXH� HO� SDUWLFXODU� LQFRUSRUD
D� VX� HVIHUD� MXUtGLFD�

(Q� FRQFOXVLyQ�� VL� D� WUDYpV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ
HO� TXH� KDQ� SUHYDOHFLGR� OD� RILFLRVLGDG�� OD� MXULGLFLGDG� \� OD� LPSDUFLD�
OLGDG� GH� OD� DXWRULGDG� DGPLQLVWUDWLYD�� \� pVWD� KD� SHUVHJXLGR� \� KD
FRQVLGHUDGR� TXH� OOHJy� D� OD� YHUGDG� PDWHULDO� GHO� FDVR� FRQFUHWR� D
TXH� HO� DVXQWR� VH� UHILHUH�� \� VL� VH� KD� REVHUYDGR� OD� JDUDQWtD� GH� DX�
GLHQFLD� SDUD� HO� SDUWLFXODU� HQ� XQ� SURFHGLPLHQWR� TXH� KD� VLGR� GH
FDUiFWHU� FRQWUDGLFWRULR�� \� SRU� OR� PLVPR� WDQWR� OD� DXWRULGDG� FRPR
HO� FRQWULEX\HQWH� KDQ� WHQLGR� OD� RSRUWXQLGDG�GH� GHFODUDU�� GH� DSRUWDU
R� DOOHJDUVH� ODV� SUXHEDV� TXH� VH� FRQVLGHUDURQ� SHUWLQHQWHV� \� VH� KDQ
UHVSHWDGR� HQ� HO� SURFHGLPLHQWR�DGPLQLVWUDWLYR� ORV�SULQFLSLRV�GH� FRQ�
JUXHQFLD� \� GH� EXHQD� IH�� GHEH� LJXDOPHQWH� UHVSHWDUVH� HO� SULQFLSLR
GH� ORV� DFWRV� SURSLRV�

9,,,�� %,%/,2*5$)Ì$

%85*2$�� ,JQDFLR�� /DV� JDUDQWtDV� LQGLYLGXDOHV�� ��D�� HG��� 0p[LFR�� 3R�
UU~D�� �����

&$55,//2� )/25(6�� $QWRQLR�� /D� GHIHQVD� GH� ORV� SDUWLFXODUHV� IUHQWH� D� OD
DGPLQLVWUDFLyQ� HQ� 0p[LFR�� 0p[LFR�� 3RUU~D�� �����

&20$',5$�� -XOLR� 5��� 3URFHGLPLHQWR� DGPLQLVWUDWLYR� \� GHQXQFLD� GH� LOHJLWL�
PLGDG�� %XHQRV� $LUHV�� $EHOHGR�3HUURW�� �����
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&RQVWLWXFLyQ� SDVWRUDO� VREUH� OD� ,JOHVLD� HQ� HO� PXQGR� DFWXDO�� &RQFLOLR� 9DWLFDQR

,,�� &RQVWLWXFLRQHV�� 'HFUHWRV�� 'HFODUDFLRQHV�� 0DGULG�� %LEOLRWHFD� GH� $X�
WRUHV� &ULVWLDQRV�� ������ S�� ����

&2562�� *XLGR�� ´(O� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� ,WDOLDµ�� WUDG�
GH� $OIRQVR� 3pUH]� $QGUpV� \� (GXDUGR� *DPHUR� &DVDGR�� HQ� %$5�

1e6�� -DYLHU� �FRRUG����(O� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� HO� GHUHFKR� FRP�
SDUDGR�� 0DGULG�� &LYLWDV�� �����

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

)(55,(5�� -HDQ�3LHUUH�� ´(O� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� )UDQ�
FLDµ�� WUDG�� GH� 'DYLG� *LOHV� 'XERLV� \� (GXDUGR� *DPHUR� &DVDGR�
HQ� %$51e6�� -DYLHU� �FRRUG���� (O� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� HO� GH�
UHFKR� FRPSDUDGR�� 0DGULG�� &LYLWDV�� �����

),25,1,�� %DUWRORPp� $��� 3URFHGLPLHQWR� DGPLQLVWUDWLYR� \� UHFXUVR� MHUiUTXLFR�
�D�� HG��� %XHQRV� $LUHV�� $EHOHGR�3HUURW�� �����

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

*21=É/(=� 3e5(=�� -HV~V�� 3URFHGLPLHQWR� DGPLQLVWUDWLYR� IHGHUDO�� 0p[LFR�
3RUU~D�8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� �����

/Ð3(=� 0(18'2�� )UDQFLVFR�� ´/RV� SULQFLSLRV� JHQHUDOHV� GHO� SURFHGL�
PLHQWR� DGPLQLVWUDWLYRµ�� HQ� %$51e6�� -DYLHU� �FRRUG���� (O� SURFHGL�
PLHQWR� DGPLQLVWUDWLYR� HQ� HO� GHUHFKR� FRPSDUDGR�� 0DGULG�� &LYLWDV�� �����

0$57Ì1(=� /Ð3(=�� /XLV�� 'HUHFKR� ILVFDO� PH[LFDQR�� �D�� UHLPSU�� GH� OD
�D�� HG��� 0p[LFR�� (GLFLRQHV� &RQWDEOHV� \� $GPLQLVWUDWLYDV�� �����

26625,2�� 0DQXHO�� 'LFFLRQDULR� GH� FLHQFLDV� MXUtGLFDV�� SROtWLFDV� \� VRFLDOHV�
%XHQRV� $LUHV�� +HOLDVWD�� �����

5(&$6(16� 6,&+(6�� /XLV�� ,QWURGXFFLyQ� DO� HVWXGLR� GHO� GHUHFKR�� ��D�� HG��
0p[LFR�� 3RUU~D�� �����

52'5Ì*8(=� /2%$72�� 5D~O�� 'HUHFKR� ILVFDO�� �D�� HG��� 0p[LFR�� +DUOD�
�����

6&+0,'7�$%0$11�� (��� ´(O� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HQWUH� HO
SULQFLSLR� GHO� (VWDGR� GH� GHUHFKR� \� HO� SULQFLSLR� GHPRFUiWLFR�� 6R�
EUH� HO� REMHWR� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� OD� GRJPiWLFD
DGPLQLVWUDWLYD� DOHPDQDµ�� WUDG�� GH� -DYLHU� %DUQpV�� HQ� %$51e6�� -D�
YLHU� �FRRUG���� (O� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� HO� GHUHFKR� FRPSDUDGR�
0DGULG�� &LYLWDV�� �����

��� 5$Ô/� 52'5Ì*8(=� /2%$72



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

:(%(5�� $OEUHFKW�� ´(O� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� HO� GHUHFKR
FRPXQLWDULRµ�� WUDG�� GH� -DYLHU�%DUQpV�� HQ�%$51e6�� -DYLHU� �FRRUG���
(O� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HQ� HO� GHUHFKR� FRPSDUDGR�� 0DGULG�� &L�
YLWDV�� �����

352&(',0,(172� $'0,1,675$7,92� ),6&$/ ���


