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5(680(1�� (VWH� HQVD\R� KDFH� XQ� HVWX�
GLR� GH� OD� RPLVLyQ� GH� OD� REOLJDFLyQ� GH
SDJDU� LPSXHVWRV�� TXH� FRP~QPHQWH� VH
FRQRFH� FRPR� HYDVLyQ� ILVFDO��(Q�SULPHU
OXJDU� VH� KDFH� XQD� SUHFLVLyQ� FRQFHS�
WXDO�� FRQ� HO� REMHWR� GH� GLVWLQJXLU� HQWUH
HYDVLyQ� \� HOXVLyQ� ILVFDO�� (Q� VHJXLGD�� VH
DQDOL]D� OD� REOLJDFLyQ� ILVFDO�� SDUD� SRGHU
LGHQWLILFDU� D� ORV� HYDVRUHV� \� D� ORV� UHV�
SRQVDEOHV� GH� OD� HYDVLyQ� ILVFDO�� WDQWR
SRU� SDUWH� GH� SHUVRQDV� ItVLFDV� FRPR� GH
SHUVRQDV� PRUDOHV�� 3RVWHULRUPHQWH�� VH
DOXGH� D� OD� UHVSRQVDELOLGDG� TXH� ODV� DX�
WRULGDGHV� ILVFDOHV� SXHGHQ� OOHJDU� D� WHQHU
HQ� OD� JHQHUDFLyQ� GH� OD� HYDVLyQ� ILVFDO�
$� FRQWLQXDFLyQ� VH� GLVWLQJXH� HQWUH� OD
HYDVLyQ� FRPR� LQIUDFFLyQ� \� OD� HYDVLyQ
FRPR� GHOLWR�� SDUD� ILQDOPHQWH� UHIHULUVH
D� ODV� GLVWLQWDV� FRQVHFXHQFLDV� GHULYDGDV
GH� OD� RPLVLyQ� GHO� SDJR� GH� ODV� REOLJD�
FLRQHV� WULEXWDULDV�

$%675$&7�� 7KLV� DUWLFOH� VWXGLHV� WKH� RPLVVLRQ
WR� SD\� WD[HV�� FRPPRQO\� NQRZQ� DV� WD[� HYDVLRQ�
,Q� WKH� ILUVW� SODFH�� D� FRQFHSWXDO� SUHFLVLRQ� LV
PDGH�� LQ� RUGHU� WR� GLVWLQJXLVK� EHWZHHQ� WD[
HYDVLRQ� DQG� WD[� HOXVLRQ�� 6HFRQGO\�� WKH� QDWXUH
RI� ILVFDO� REOLJDWLRQV� LV� VWXGLHG�� ZLWK� WKH� SXU�
SRVH� RI� LGHQWLI\LQJ� WKRVH� VXEMHFWV� �ERWK� LQGL�
YLGXDOV� DQG� ´MXULVWLF� SHUVRQVµ�� ZKR� DUH
UHVSRQVLEOH� IRU� HYDVLRQ�� ,Q� WKLUG� SODFH�� WKH
DUWLFOH� UHIHUV� WR� WKH� UHVSRQVLELOLW\� RI� ILVFDO
DXWKRULWLHV� FRQFHUQLQJ� WKH� FUHDWLRQ� RI� RSSRUWX�
QLWLHV� IRU� WD[� HYDVLRQ�� $IWHUZDUGV�� WKH� DXWKRU
GLVWLQJXLVKHV� EHWZHHQ� HYDVLRQ� DV� DQ� DGPLQLV�
WUDWLYH� LQIULQJHPHQW� DQG� HYDVLRQ� DV� D� FULPH�
DQG� ILQDOO\� KH� UHIHUV� WR� WKH� GLIIHUHQW� FRQVH�
TXHQFH� GHULYHG� IURP� HYDVLRQ�

� ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,��4Xp� HV� OD� HYDVLyQ� ILVFDO�� ,,,�� /D� REOL�
JDFLyQ� ILVFDO�� ,9��/RV� HYDVRUHV� ILVFDOHV��9��(O� UHVSRQVDEOH� GH� OD� HYDVLyQ
ILVFDO�� 9,�� (O� HYDVRU� ILVFDO�� HQHPLJR� VRFLDO�� 9,,�� /D� HYDVLyQ� ILVFDO� SRU� SHU�
VRQDV� PRUDOHV�� 9,,,�� ,QWHUYHQFLyQ� GH� IXQFLRQDULRV� \� HPSOHDGRV� S~EOLFRV� HQ
OD� HYDVLyQ� ILVFDO�� ,;�� /D� HYDVLyQ� ILVFDO�� ,QIUDFFLyQ�� ;�� /D� HYDVLyQ� ILVFDO�
'HOLWR�� ;,�� /D� HYDVLyQ� ILVFDO�� ,QIUDFFLyQ� \� GHOLWR�� ;,,�� /D� HYDVLyQ
ILVFDO� \� HO� SDJR� WDUGtR� GH� ODV� FRQWULEXFLRQHV�� ;,,,�� &DPSDxDV� FRQWUD
OD� HYDVLyQ� ILVFDO��;,9��3HQDV� TXH� DPHULWD� OD� HYDVLyQ� ILVFDO��;9��2WUDV
SHQDV� TXH� VXHOHQ� DSOLFDUVH� SRU� OD� DXWRULGDG� ILVFDO� HQ� FDVR� GH� HYDVLyQ �
;9,�� (O� LPSRUWH� GH� ODV� PXOWDV� SRU� OD� HYDVLyQ� ILVFDO �� ;9,,�� 3HQDV
GLYHUVDV� GH� OD� PXOWD� SRU� OD� HYDVLyQ� ILVFDO�� ;9,,,�� -XULGLFLGDG� GH� OD
SHQD� SRU� OD� HYDVLyQ� ILVFDO�� ;,;�� )LQ� TXH� VH� SHUVLJXH� FRQ� OD� SHQD� SRU
OD� HYDVLyQ� ILVFDO�� ;;�� (O� ELHQ� MXUtGLFR� SURWHJLGR� TXH� DIHFWD� OD� HYDVLyQ
ILVFDO��;;,��)DFXOWDG� GHO� (VWDGR� SDUD� DSOLFDU� SHQDV� SRU� OD� HYDVLyQ� ILVFDO�
;;,,�� /D� HYDVLyQ� ILVFDO�� GHOLWR� FRQWLQXDGR�� ;;,,,��4XHUHOOD� \� SURFHVR
SHQDO� SRU� OD� HYDVLyQ� ILVFDO�� ;;,9�� /D� HYDVLyQ� ILVFDO� OHJDO�� ;;9�� /D

HYDVLyQ� ILVFDO� \� ORV� SDUDtVRV� ILVFDOHV�� ;;9,�� 5HIOH[LyQ� ILQDO�

,�� ,1752'8&&,Ð1

(V� GH� OyJLFD� HOHPHQWDO� GHFLU� TXH� HO� (VWDGR� QR� SXHGH� WHQHU� YLGD� VLQ
ORV� HOHPHQWRV� HFRQyPLFRV� TXH� LQWHJUDQ� OD� KDFLHQGD� S~EOLFD�� FRPR
LJXDOPHQWH� HV� OyJLFR� GHFLU� TXH� VLQ� WDOHV� HOHPHQWRV� HO� (VWDGR� GHVDSD�
UHFHUtD�� OXHJR�� VL� H[LVWHQ� ORV� REOLJDGRV�SDUD� DSRUWDU� WDOHV� HOHPHQWRV�
HV� LPSHUDWLYR� TXH� OR� KDJDQ�� FRPR� LPSHUDWLYR� HV� TXH� HO� FXPSOL�
PLHQWR�GH� HVWH� GHEHU� VH� DMXVWH� D� OD� OH\� \� HQ�QLQJ~Q� FDVR� VH� LQFXUUD
HQ� RPLVLyQ�� (Q� HVWD� QRWD� VH� DOXGLUi� D� HVD� SRVLEOH� RPLVLyQ�� OD� TXH
VH� DQDOL]D� FRPR� SUiFWLFD� DMXVWDGD� D� GHUHFKR� R� FRPR� LOtFLWD�� \D� VHD
TXH� HQ� HO� VHJXQGR� FDVR� VHD� FRQVLGHUDGD� LQIUDFFLyQ� R� GHOLWR�

/D� HFRQRPtD� GHO� (VWDGR� GHSHQGH� GH� ORV� LQJUHVRV� TXH� REWHQJD�
+DEODU� GH� HFRQRPtD� HVWDWDO� HTXLYDOH� D� KDEODU� GH� ODV� IXHQWHV� GH
RSHUDFLyQ� GHO� PLVPR�

/D� RSHUDFLyQ� GHO� (VWDGR� VH� LQWHJUD� FRQ� WRGDV� ODV� DFWLYLGDGHV
TXH� SDUD� KDFHU� HIHFWLYR� HO� GHUHFKR� KD� GH� OOHYDU� D� FDER� \� FRQ
WRGDV� ODV� DFFHVRULDV� TXH� OH� KD� HQFRPHQGDGR�� GLUHFWD� R� LQGLUHFWD�
PHQWH�� VX� SREODFLyQ�
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'HQWUR� GH� ODV� IXQFLRQHV� TXH� HO� (VWDGR� GHEH� FXPSOLU� HVWi� OD� GH
GDU� VHUYLFLRV� D� VX� SXHEOR�� VHUYLFLRV� TXH� VRQ� GH� GLYHUVD� tQGROH� \
TXH� LPSOLFDQ� JDVWRV�� SRU� HOOR� HV� LQHOXGLEOH� TXH� GLVSRQJD� GH� XQD
KDFLHQGD� S~EOLFD� VXILFLHQWH�

9DOH� OD� SHQD� GHFLU� TXH� GDGDV� ODV� QHFHVLGDGHV� HVHQFLDOHV� R� DF�
FHVRULDV� GH� VHUYLFLRV�� QLQJXQD� KDFLHQGD� S~EOLFD� HV� VXILFLHQWH�� SRU
HOOR� HO� JREHUQDQWH� GHEHUi� VHU� UD]RQDEOH� DO� H[LJLU� HO� GLQHUR�� DWHQ�
GLHQGR� D� GLFKDV� QHFHVLGDGHV� \� D� ODV� SRVLELOLGDGHV� GH� OD� SREODFLyQ
TXH� KD� GH� DSRUWDUOR�� 8QD� YHUGDG� SDOPDULD� HV� TXH� UDUR� VHUtD� HQ�
FRQWUDU� SHUVRQDV� TXH� HVSRQWiQHDPHQWH� TXLVLHVHQ� DSRUWDU� ORV� ELHQHV
TXH� KDQ� GH� LQWHJUDU� OD� KDFLHQGD� S~EOLFD�� SRU� HOOR� VH� KDQ� GLFWDGR
ODV� OH\HV� TXH� VHxDODQ� ODV� REOLJDFLRQHV� GH� KDFHUOR�� OH\HV� GH� VHQWLGR
LPSHUDWLYR� TXH� QR� SXHGHQ� LQFXPSOLUVH� SRU� VXV� GHVWLQDWDULRV�� (Q
OD� IRUPD� DQWHULRU� VH� DVHJXUD�� HQ� SULQFLSLR�� TXH� HO� (VWDGR� GLVSRQJD
GH� ORV� HOHPHQWRV� HFRQyPLFRV� D� TXH� KH� KHFKR� DOXVLyQ� DQWHULRUPHQ�
WH�� (O� QR� FXPSOLU� HVWDV� OH\HV� UHSUHVHQWD� LQIUDFFLyQ�� \D� VHD� VLPSOH
R� GHOLFWXDO�

(VWD� LQIUDFFLyQ� HV� GH� VHULD� SUHRFXSDFLyQ� SDUD� HO� (VWDGR�� SXHV
GH� JHQHUDOL]DUVH� KDUtD� LPSRVLEOH� VX� IXQFLyQ� TXH� HV� VX� UD]yQ� GH
VHU�� KDFHU� SRVLEOH� OD� FRQYLYHQFLD� VRFLDO� PHGLDQWH� OD� DSOLFDFLyQ� GHO
GHUHFKR�

9LVWD� OD� LPSRUWDQFLD� GH� WUDWDU� GLFKD� RPLVLyQ�� HQ� ORV� VLJXLHQWHV
SiUUDIRV� PH� SURSRQJR� HVWXGLDUOD�� 0H� UHIHULUp� D� OD� PLVPD� FRPR
LQIUDFFLyQ� \� FRPR� GHOLWR�� \� D� ODV� FRQVHFXHQFLDV� TXH� OOHYD� DSDUHMDGDV�
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(Q� HO� GLFFLRQDULR� GH� QXHVWUD� OHQJXD� DSDUHFHQ� GRV� SDODEUDV� FX\R
VLJQLILFDGR� SUiFWLFDPHQWH� VH� FRQIXQGH�

(VDV� H[SUHVLRQHV� VRQ� HYDGLU� \� HOXGLU�
'LFH� HO� GLFFLRQDULR�� ´(YDGLU� �ODW�� HYDGHUH��� (YLWDU� XQ� SHOLJUR�� HOX�

GLU� XQD� GLILFXOWDG� SUHYLVWD�� IXJDUVH�� HVFDSDU�� HO� SUHVR� VH� HYDGLy� GH
OD� FiUFHO�� (OXGLU� �ODW�� HOXGHUH��� +XLU�� OLEHUDUVH� GH� DOJR�� HOXGLU� XQD
GLILFXOWDG�� (YLWDUµ��

(9$6,Ð1� ),6&$/ ���
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$PSOLDPHQWH� HV� VDELGR� TXH�� HQ� JHQHUDO�� XQ� GLFFLRQDULR�� VDOYR
DOJXQRV� HVSHFLDOL]DGRV�� SRFR� DSRUWD� SDUD� HO� HVWXGLR� GH� ODV�PDWHULDV
FRPR� ODV� MXUtGLFDV�

'H� ORV� PHQFLRQDGRV� YHUERV� VH� KDQ� GHULYDGR� VHQGRV� VXVWDQWLYRV�
HYDVLyQ� \� HOXVLyQ� TXH� VXHOHQ� XWLOL]DUVH� FRQ� VLJQLILFDGR� GLYHUVR�

(Q� VX� RSRUWXQLGDG� VH� KDUi� HQ� HVWH� WUDEDMR� OD� GLVWLQFLyQ� HQWUH
HOXVLyQ� \� HYDVLyQ�� PLHQWUDV� WDQWR� XVDUp� OD� H[SUHVLyQ� HYDVLyQ� ILVFDO
FRQ� HO� VLJQLILFDGR� YXOJDUL]DGR� TXH� VH� OH� GD�

6LQ� HPEDUJR�� PH� SDUHFH� FRQYHQLHQWH� UHFRUGDU� TXH� )ORUHV� =D�
YDOD� GLVWLQJXH� HQWUH� HYDVLyQ� OHJDO� �HOXVLyQ�� \� HYDVLyQ� LOHJDO�� VLP�
SOHPHQWH� HYDVLyQ��

/D� HYDVLyQ� ILVFDO� HV� HO� QR� SDJR� GH� XQD� FRQWULEXFLyQ�� QR� KDFHU
HO� SDJR� GH� XQD� FRQWULEXFLyQ� HV� HTXLYDOHQWH� D� HOXGLU� HO� GHEHU� GH
FXEULUOD�� 6H� WUDWD� GH� OD� YLRODFLyQ� GH� OD� OH\� TXH� HVWDEOHFH� OD� REOL�
JDFLyQ�GH�SDJDU�DO� ILVFR� OR�TXH�HVWH�yUJDQR� WLHQH�GHUHFKR�GH�H[LJLU�

/D� HYDVLyQ� ILVFDO� HV� XQ� LOtFLWR� TXH� OOHYD� DSDUHMDGDV� FRQVHFXHQFLDV
D� TXH� OXHJR� VH� KDUi� UHIHUHQFLD�� (V� OD� HYDVLyQ� HO� LQFXPSOLPLHQWR
GH� XQ� GHEHU� OHJDO� WLSLILFDGR�� TXH� VXUJH� GH� OR� TXH� VH� OODPD� KHFKR
JHQHUDGRU� GHO� FUpGLWR� ILVFDO�� \� DO� TXH� DOJXQRV� DXWRUHV�� HVSHFLDOPHQ�
WH� H[WUDQMHURV�� GHQRPLQDQ� ´KHFKR� LPSRQLEOHµ�� R� GDQ� RWURV� QRP�
EUHV��

3XHVWR� TXH� OD� HYDVLyQ� ILVFDO� LPSOLFD� HO� QR� SDJR�� R� OD� RPLVLyQ
GHO� SDJR�� \� SDUD� SHUSHWUDUOD� DOJXQDV� YHFHV� VyOR� VH� GHMD� GH� FXPSOLU
OLVDPHQWH�� SHUR� HQ� RWUDV� VH� HMHFXWDQ� DFWLYLGDGHV� R� VH� DSURYHFKDQ
HUURUHV� GHO� ILVFR�� GLFKR� LOtFLWR� WLHQH�� D� YHFHV� DJUDYDQWHV�� D� YHFHV
DWHQXDQWHV� \� DXQ� H[FOX\HQWHV� GH� UHVSRQVDELOLGDG� SDUD� HO� FXOSDEOH
GH� OD� PLVPD�� DVt� QR� VHUi� LJXDO� OD� SHQD� SDUD� TXLHQ� SRU� LJQRUDQFLD
GHMD� GH� FXPSOLU� OD� OH\� \� SDUD� TXLHQ� FRQ� SOHQD� LQWHQFLyQ� \� FRQR�
FLHQGR� VX� REOLJDFLyQ� OD� LQFXPSOH�

��� *5(*25,2� 52'5Ì*8(=� 0(-Ì$

� )ORUHV� =DYDOD�� (UQHVWR��)LQDQ]DV� S~EOLFDV� PH[LFDQDV�� 0p[LFR�� 3RUU~D�� ������ S�� ����
� 9pDVH� -DUDFK��'LQR��(O� KHFKR� LPSRQLEOH�� %XHQRV�$LUHV��5HYLVWD� GH� -XULVSUXGHQFLD�� �����

\� *DU]D�� 6HUJLR� )UDQFLVFR� GH� OD��'HUHFKR� ILQDQFLHUR� PH[LFDQR�� 0p[LFR�� 3RUU~D�� ������ S�� ����
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(QWHQGLGD� OD� REOLJDFLyQ� FRPR� HO� GHEHU� TXH� XQ� HQWH� MXUtGLFR
WLHQH� GH� GDU� R� UHFRQRFHU� D� RWUR� OR� TXH� OH� FRUUHVSRQGH�� R� UHDOL]DU
X� RPLWLU� FRQGXFWDV� HQ� VX� EHQHILFLR�� KD� GH� GHILQLUVH� OD� REOLJDFLyQ
ILVFDO� FRPR� HO� GHEHU� GH� TXLHQHV� VH� HQFXHQWUHQ� HQ� OD� VLWXDFLyQ� SUH�
YLVWD� SRU� OD� OH\�� GH� GDU� DO� (VWDGR� OR� TXH� OD� PLVPD� OH\� RUGHQH�

(O� YHUER� GDU� GHEH� HQWHQGHUVH� HQ� IRUPD� JHQHUDO� \� QR� VyOR� FRQ
HO� VHQWLGR� GH� HQWUHJDU� DOJR�� VLQR� GH� FXPSOLU� D� IDYRU� GHO� ILVFR� FXDQ�
WR� ODV� QRUPDV� MXUtGLFDV� UHVSHFWLYDV� HVWDEOH]FDQ�� $Vt� HO� VXMHWR� SDVLYR
GH� HVWD� REOLJDFLyQ� QR� VyOR� HVWDUi� REOLJDGR� D� SDJDU� VXV� FRQWULEX�
FLRQHV�� VLQR� D� UHDOL]DU� WRGRV� ORV� DFWRV� TXH� WHQJDQ� SRU� REMHWR� GH�
WHUPLQDUODV�� IRUPXODU� GHFODUDFLRQHV�� OOHYDU� FRQWURO� GH� VXV� DFWRV� R
FRQGXFWDV� JUDYDGDV�� FRODERUDU� FRQ� HO� ILVFR� SDUD� TXH� SXHGD� HVWH
yUJDQR� HVWDWDO� FXPSOLU� VX� IXQFLyQ� GH� UHFDXGDGRU� SDUD� HQWUHJDU
DO� yUJDQR� FRPSHWHQWH�� WDPELpQ� HVWDWDO� �TXH� SXHGH� VHU� HO� PLVPR�
ORV� IRQGRV� SDUD� LQWHJUDU� OD� KDFLHQGD� S~EOLFD�

&RPR� VH� REVHUYD�� OD� H[SUHVLyQ� ´GDUµ�� XWLOL]DGD� HQ� OD� GHILQLFLyQ
GH� REOLJDFLyQ� ILVFDO�� WLHQH� XQ� VHQWLGR� PX\� DPSOLR� \� FRQ� HVD� H[�
WHQVLyQ� GHEHUi� FXPSOLUVH� SRU� HO� VXMHWR� SDVLYR� GH� OD� PLVPD�

$� YHFHV� OD� REOLJDFLyQ� ILVFDO� LPSOLFD� HO� GHEHU� GH� DEVWHQFLyQ� GH
FLHUWDV� FRQGXFWDV�

&XDQGR� OD� H[SUHVLyQ�´GDUµ� VH� HPSOHD� FRQ� HO� VHQWLGR�GH� HQWUHJDU
DOJR�� KD� GH� UHFRUGDUVH� TXH� OR� TXH� KD� GH� FXPSOLUVH�� DEDUFD� VXHUWH
SULQFLSDO� \� DFFHVRULRV�

$VLPLVPR� SDUD� GDU� FXPSOLPLHQWR� D� OD� REOLJDFLyQ� ILVFDO�� FRQ� IUH�
FXHQFLD� KD\� TXH� DWHQGHU� D� ODV� PRGDOLGDGHV� D� TXH� OD� OH\� KD\D
VRPHWLGR� GLFKR� FXPSOLPLHQWR�� OXHJR� KDEUi� TXH� DWHQGHU� D� OD� FRQ�
GLFLyQ�� SOD]R� \� PRGR� HVWDEOHFLGRV� HQ� ORV� SUHFHSWRV� UHVSHFWLYRV�

(Q� IRUPD� DPSOLD� KD� GH� GHFLUVH� TXH� QR� VyOR� VH� GD� OD� HYDVLyQ
ILVFDO� FXDQGR� VH� GHMDQ� GH� SDJDU� ODV� FRQWULEXFLRQHV�� VLQR� WDPELpQ
FXDQGR� QR� VH� GD� FXPSOLPLHQWR� D� OD� OH\� UHVSHFWLYD�� \� GDUOH� FXP�
SOLPLHQWR� D� OD� OH\� HV� QR� VyOR� SDJDU� OD� FRQWULEXFLyQ�GH�TXH� VH� WUDWH�
VLQR� KDFHU� R� GHMDU� GH� KDFHU� FXDQWR� RUGHQH�

(9$6,Ð1� ),6&$/ ���
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6LHQGR� OD� HYDVLyQ� ILVFDO� XQD� FRQGXFWD�� KD\� HQ� OD� PLVPD� OD� LQ�
WHUYHQFLyQ� DFWLYD� R� SDVLYD� GH� XQ� DJHQWH� TXH� HV� HO� HYDVRU��

&RPR� KD� TXHGDGR� DSXQWDGR�� HVWH� HYDVRU� HV� UHVSRQVDEOH� GH� XQ
LOtFLWR� \� HVWH� HYDVRU� SXHGH� VHUOR� HQ� GLYHUVDV� PDQLIHVWDFLRQHV� TXH
VLHPSUH� FRQFOX\HQ� HQ� HO� QR� FXPSOLPLHQWR� GH� XQ� GHEHU� FRQ� HO
ILVFR�

([LVWHQ� HYDVRUHV� ILVFDOHV� DFFLGHQWDOHV� \� HYDVRUHV� TXH� SXGLpUDPRV
OODPDU� KDELWXDOHV�

(O� HYDVRU� DFFLGHQWDO� HV� TXLHQ� VyOR� SRU� H[FHSFLyQ� QR� SDJD� VXV
FRQWULEXFLRQHV��

(O� HYDVRU� KDELWXDO� HV� HO� VXMHWR� TXH� HQ� IRUPD� FRQVWDQWH� UHDOL]D
FRQGXFWDV� JUDYDGDV� \� TXH� OR� QRUPDO� HV� TXH� HOXGD� HO� SDJR� GH� VXV
REOLJDFLRQHV� ILVFDOHV�

$PERV� VXMHWRV� ILVFDOHV� HYDVRUHV� GHEHUiQ� VHU� WUDWDGRV� HQ� IRUPD
GLYHUVD�

1XHVWUDV� OH\HV� ILVFDOHV� QR� KDQ� KHFKR� KLQFDSLp� HQ� OD� GLYHUVLGDG
GH� UpJLPHQ� D� TXH� KD� GH� VRPHWHUVH� OD� FRQGXFWD� GH� HVWRV� GLYHUVRV
HYDVRUHV�

9�� (/� 5(63216$%/(� '(� /$� (9$6,Ð1� ),6&$/

/D� SXQLFLyQ� SRU� OD� YLRODFLyQ� D� OD� OH\� GHEH� VLHPSUH� KDFHUVH� HIHF�
WLYD� HQ� OD� SHUVRQD� R� HQ� HO� SDWULPRQLR� GHO� UHVSRQVDEOH� GH� OD
LQIUDFFLyQ�� SRU� OR� TXH� HV� LQGLVSHQVDEOH� GHWHUPLQDU� TXLpQ� HV� HVWH
VXMHWR�

(O� DUWtFXOR� ��� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ� �&))�� LQGLFD�
´6RQ� UHVSRQVDEOHV� HQ� OD� FRPLVLyQ� GH� ODV� LQIUDFFLRQHV� SUHYLVWDV� HQ
HVWH� &yGLJR� ODV� SHUVRQDV� TXH� UHDOLFHQ� ORV� VXSXHVWRV� TXH� HQ� HVWH
FDStWXOR� VH� FRQVLGHUDQ� FRPR� WDOHV� DVt� FRPR� ODV� TXH�RPLWDQ� HO� FXP�
SOLPLHQWR� GH� REOLJDFLRQHV� SUHYLVWDV� SRU� ODV� GLVSRVLFLRQHV� ILVFDOHV�
LQFOX\HQGR� DTXHOODV� TXH� OR� KDJDQ� IXHUD� GH� ORV� SOD]RV� HVWDEOHFLGRVµ�

��� *5(*25,2� 52'5Ì*8(=� 0(-Ì$

� &RPR� DPSOLDFLyQ� GHO� WHPD� VH� VXJLHUH� OHHU� $UULRMD� 9L]FDtQR�� $GROIR�� ´'HOLWR� GH� GH�
IUDXGDFLyQ� ILVFDOµ��'HUHFKR� ILVFDO�� 0p[LFR�� 7KHPLV�� �����



)UHFXHQWHPHQWH�� HQ� OD� LQIUDFFLyQ� FRQVLVWHQWH� HQ� OD� RPLVLyQ� GHO
SDJR� GH� XQD� FRQWULEXFLyQ� LQWHUYLHQHQ�� DGHPiV� GH� TXLHQ� VH� EHQH�
ILFLD�GLUHFWDPHQWH�SRU� OD�PLVPD��RWUDV�SHUVRQDV�TXLHQHV�GH�DFXHUGR
FRQ� OD� OH\� VRQ� WDPELpQ� UHVSRQVDEOHV� GH� OD� FRPLVLyQ� GH� HVWH� LOtFLWR�

(O� DUWtFXOR� ��� GHO�PLVPR� FyGLJR�PHQFLRQD� GLYHUVRV� UHVSRQVDEOHV
VROLGDULRV�� FRPR� ORV� UHWHQHGRUHV� \� UHFDXGDGRUHV� GH� LPSXHVWRV�� ORV
OLTXLGDGRUHV�� ORV� VtQGLFRV� GH� MXLFLRV� FRQFXUVDOHV�� DGPLQLVWUDGRUHV� GH
QHJRFLDFLRQHV�� UHSUHVHQWDQWHV� GH� VXMHWRV� SDVLYRV�� VRFLRV� GH� HPSUH�
VDV�� OHJDWDULRV�� GRQDWDULRV� \� VRFLHGDGHV� HVFLQGLGDV�

6L� WRGRV� HVWRV� HQWHV� VRQ� UHVSRQVDEOHV�GHO�SDJR�GH�FRQWULEXFLRQHV�
HQ� FDVR� GH� RPLVLyQ�� VHUiQ� LJXDOPHQWH� FXOSDEOHV� GH� OD� HYDVLyQ� GHO
LPSXHVWR� \� KDEUiQ� GH� VXIULU� OD� SHQD� UHODWLYD�

9,�� (/� (9$625� ),6&$/�� (1(0,*2� 62&,$/

3XHVWR� TXH� OD� FDUJD� GH� DSRUWDU� ORV� HOHPHQWRV� TXH� KDQ� GH� LQWH�
JUDU� OD� KDFLHQGD� S~EOLFD� QRV� FRUUHVSRQGH� D� WRGRV� ORV� TXH� HVWDPRV
HQ� OD� SRVLELOLGDG� GH� KDFHUOR�� \� SXHVWR� TXH� WRGRV� VRPRV� EHQHILFLD�
ULRV� GH� ORV� VHUYLFLRV� TXH� FRQ� FDUJR� D� GLFKD� KDFLHQGD� VH� SUHVWDQ�
WRGRV� KHPRV� GH� FRODERUDU� SDUD� LQWHJUDUOD�� OXHJR�� TXLHQ� Vt� UHFLEH
WDOHV� EHQHILFLRV� \� QR� FRODERUD�� HV� FRQVLGHUDGR� HQHPLJR� VRFLDO�
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6RVWHQHPRV� TXH� OD� HYDVLyQ� ILVFDO� FRQVWLWX\H�XQD� LQIUDFFLyQ� \�TXH
OD�PLVPD�DPHULWD�SHQD� HQ� IRUPD�GH�PXOWD�� SHUR� VL� VH� WLSLILFD� FRPR
GHOLWR�� DPHULWD� SULYDFLyQ� GH� OD� OLEHUWDG�

0DV� VLHQGR� OD� LQIUDFFLyQ� R� HO� GHOLWR� XQ� DFWR� R� XQD� RPLVLyQ�
VyOR� SXHGH� DWULEXLUVH� D� SHUVRQDV� ItVLFDV�� DXQTXH� ORV� HIHFWRV� HQ� IRU�
PD� GH� EHQHILFLR� VH� SURGX]FDQ� HQ� HO� SDWULPRQLR� GH� WHUFHUR� R� GH
XQD� SHUVRQD� PRUDO�

'H� DFXHUGR� FRQ� OR� H[SUHVDGR�� OD� SHQD� HQ� IRUPD� GH� PXOWD�� VL
VH� WUDWD� GH� LQIUDFFLyQ�� VH� DSOLFDUi� D� OD� SHUVRQD� ItVLFD� R� PRUDO� D
TXLHQ� GLUHFWD� R� LQGLUHFWDPHQWH� EHQHILFLH� OD� YLRODFLyQ�� \� VL� VH� WUDWD
GH� XQ� GHOLWR�� \D� TXH� OD� SHQD� SRU� HVWH� LOtFLWR� VHUi� OD� SULYDFLyQ� GH
OD� OLEHUWDG�� VH� DSOLFDUi� DO� DJHQWH� ItVLFR� �SHUVRQD�� TXH� KD\D� OOHYDGR

(9$6,Ð1� ),6&$/ ���



D� FDER� OD� GHOLFWLYD� FRQGXFWD� X� RPLVLyQ�� ODV� SHUVRQDV� PRUDOHV� QR
SXHGHQ�� ItVLFDPHQWH�� LU� D� OD� FiUFHO�

(Q� HO� SULPHU� FDVR�� DO� ILVFR� QR� DWDxH� LQYHVWLJDU� VL� HO� DJHQWH� ItVLFR
HV�HO� FXOSDEOH�GHO�SDJR� WDUGtR�R�GH� OD� LQIUDFFLyQ��SDUD� WDO�DXWRULGDG
VH� KD� FRPHWLGR� XQD� YLRODFLyQ� D� OD� OH\� TXH� VLJQLILFD� EHQHILFLR� SDUD
XQ� SDWULPRQLR� \� VREUH� HVH� SDWULPRQLR� SRGUi� KDFHU� HIHFWLYR� HO� GH�
UHFKR� GH� FREUR�

1R� FRUUHVSRQGH� DO� GHUHFKR� ILVFDO� UHJXODU� ODV� UHODFLRQHV� HQWUH� OD
SHUVRQD� ItVLFD� DJHQWH� GH� OD� HYDVLyQ� \� DTXHOOD� HQ� FX\R� QRPEUH� VH
UHDOL]D�� SRU� OR� DQWHULRU�� DO� ILVFR� VyOR� FRPSHWH� DSOLFDU� OD� SHQD� HFR�
QyPLFD� R� SURPRYHU� TXH� VH� HMHUFLWH� OD� DFFLyQ� SHQDO� FRQWUD� HO� UHV�
SRQVDEOH� GHO� LOtFLWR� TXH� LPSOLFD� WDO� DFFLyQ� X� RPLVLyQ�

(O� UHFDUJR� �TXH� QR� HV� SHQD�� OR� GHEHUi� FXEULU� OD� SHUVRQD� ItVLFD
R� PRUDO� FX\D� REOLJDFLyQ� ILVFDO� VH� KD� FXPSOLGR� WDUGtDPHQWH�
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&RPR� TXHGD� GLFKR�� QR� VyOR� TXLHQ� UHFLEH� HO� EHQHILFLR� GLUHFWR
SRU� OD� HYDVLyQ� ILVFDO� HV� UHVSRQVDEOH� GH� OD� PLVPD�� VLQR� WRGR� DTXHO
TXH� HQ� IRUPD� GLUHFWD� R� LQGLUHFWD� LQWHUYHQJD� HQ� VX� FRPLVLyQ�� DVt
VHUiQ� UHVSRQVDEOHV� GH� HVWD� LQIUDFFLyQ� HO� TXH� OD� FRQFLHUWD�� HO� TXH
OD� UHDOLFH�� HO� TXH� FRQMXQWDPHQWH� OD� FRPHWD�� HO� TXH� VH� VLUYD� GH� RWUD
SHUVRQD� FRPR� LQVWUXPHQWR� SDUD� VX� HMHFXFLyQ�� HO� TXH� GRORVDPHQWH
LQGX]FD� D� FRPHWHUOD�� HO� TXH� GRORVDPHQWH� DX[LOLH� D� FRPHWHUOD�� R
FRQ� SRVWHULRULGDG� D� VX� HMHFXFLyQ� DX[LOLH� DO� HMHFXWRU�� HQ� FXPSOL�
PLHQWR� GH� KDEHUOR� DQWHV� SURPHWLGR� �DUWtFXOR� ���� &))��

'HQWUR� GH� HVWRV� UHVSRQVDEOHV� VH� ORFDOL]DQ� IUHFXHQWHPHQWH� IXQ�
FLRQDULRV� R� HPSOHDGRV� S~EOLFRV� ILVFDOHV� FRUUXSWRV�� SDUD� TXLHQHV� OD
RSRUWXQLGDG� GH� KDFHUOR� VH� SUHVHQWD� GHELGR� D� OD� FRPXQLFDFLyQ� TXH
WLHQHQ� FRQ� ORV� FRQWULEX\HQWHV� GHVKRQHVWRV�

3XHVWR� TXH� TXLHQHV� VRQ� ORV� SULPHURV� REOLJDGRV� D� FXLGDU� ORV� LQ�
WHUHVHV� GH� OD� KDFLHQGD� S~EOLFD� VRQ� ORV� VHUYLGRUHV� S~EOLFRV�� VX� FR�
ODERUDFLyQ� HQ� OD� FRPLVLyQ� GH� OD� GHIUDXGDFLyQ� HV� FDVWLJDGD� PiV
HQpUJLFDPHQWH�� DVt� HO� DUWtFXOR� ��� GHO� &))� LQGLFD�� ´6L� XQ� IXQFLR�
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QDULR� R� HPSOHDGR� S~EOLFR� FRPHWH� R� HQ� FXDOTXLHU� IRUPD� SDUWLFLSD
HQ� OD� FRPLVLyQ� GH� XQ� GHOLWR� ILVFDO�� OD� SHQD� DSOLFDEOH� SRU� HO� GHOLWR
TXH� UHVXOWH� VH� DXPHQWDUi� GH� �� PHVHV� D� �� DxRV� GH� SULVLyQµ�

(VWRV� VHUYLGRUHV� S~EOLFRV� WLHQHQ� OD� REOLJDFLyQ� GH� GHQXQFLDU� OD
LQIUDFFLyQ� D� TXH� VH� YLHQH� DOXGLHQGR�� VR� SHQD� GH� LQFXUULU� HQ� UHV�
SRQVDELOLGDG� �DUWtFXOR� ����&))��� \� HQ� FDVR�GH�TXH� OD� GHWHUPLQDFLyQ
GH� OD� FRQWULEXFLyQ� TXH� HOORV� GHEHQ� IRUPXODU� QR� OD� UHDOLFHQ� \�� FRQ�
VHFXHQWHPHQWH�� QR� VH� FXEUD� GLFKD� FRQWULEXFLyQ�� ORV� DFFHVRULRV� GH
OD� PLVPD� VHUiQ� D� VX� FDUJR� �DUWtFXOR� ���� ~OWLPR� SiUUDIR�� &))��

(V� HYLGHQWH� TXH� VLQ� OD� FRPSOLFLGDG� DFWLYD� R� SDVLYD� GH� ORV� VHU�
YLGRUHV� GHO� ILVFR�� OD� SUiFWLFD� GH� OD� HYDVLyQ� ILVFDO� VHUtD� PHQRV� IUH�
FXHQWH�� SXHV� EXHQD� SDUWH� GH� OD� PLVPD� VH� OOHYD� D� FDER� FRQ� FRQR�
FLPLHQWR� GH� DTXpOORV�

([LVWLy� XQ� DUWtFXOR� ��� ELV� HQ� HO� &))� TXH� HVWDEOHFtD� TXH� ORV
LQJUHVRV� TXH� REWHQtD� OD� )HGHUDFLyQ� SRU� FRQFHSWR� GH� PXOWDV� SRU
LQIUDFFLRQHV� GLYHUVDV� GH� ODV� DGXDQHUDV�� VH� GHVWLQDUtDQ� D� LQWHJUDU� XQ
IRQGR� SDUD� ´HVWtPXORV� \� UHFRPSHQVDV� SRU� SURGXFWLYLGDG� \� FXPSOL�
PLHQWR� GHO� SHUVRQDOµ� TXH� HMHUFLHVH� ODV� IDFXOWDGHV� GH� FRPSUREDFLyQ�
GHWHUPLQDFLyQ�� QRWLILFDFLyQ� \� HMHFXFLyQ� GH� FUpGLWRV� ILVFDOHV�

5HLWHUDGDV� YHFHV� FULWLFDPRV� HO� DOXGLGR� SUHFHSWR�� SXHV� HO� PLVPR
GDED� RULJHQ� D� DEXVRV� GH� HPSOHDGRV� GHVKRQHVWRV�� TXLHQHV� FRQ� HO
DIiQ� GH� TXH� HO� PHQFLRQDGR� IRQGR� FUHFLHVH�� OOHYDEDQ� D� FDER� DF�
WXDFLRQHV� LOHJDOHV�� LQIOLJLHQGR�PROHVWLDV� LQQHFHVDULDV� D� ORV� FRQWULEX�
\HQWHV� \� REOLJDQGR� D� pVWRV� D� SURPRYHU� GHIHQVDV� FRQWUD� ODV�PLVPDV�
TXH� UHSUHVHQWDEDQ�QXHYDV�PROHVWLDV��3RU� VXSXHVWR�� ORV�PHQFLRQDGRV
HPSOHDGRV� FXPSOtDQ� FRQ� JUDQ� FHOR� VX� HQFDUJR�

3XGLHUD�GHFLUVH�TXH� OD�PHGLGD�SUREDED� VX�ERQGDG��SHUR� VLHPSUH
VH� FRQVLGHUy� TXH� GHEHUtDQ� H[LVWLU� RWURV� FDPLQRV� SDUD� ORJUDU� OD� HIL�
FDFLD� GHO� ILVFR�� FRPR� HO� FRQWURO� GH� ORV� VHUYLGRUHV� GHO� PLVPR�� WDO
YH]� PHMRUHV� VDODULRV�� HWFpWHUD�

)LQDOPHQWH�� IXH� GHURJDGR� HO� SUHFHSWR� TXH� VH� FLWD�

(9$6,Ð1� ),6&$/ ���
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(QWHQGLGD� FRPR� LQIUDFFLyQ� WRGD� YLRODFLyQ� D� XQD� OH\�� OD� HYDVLyQ
ILVFDO� HV� XQD� LQIUDFFLyQ�

7DO� YH]� SURIXQGL]DQGR� XQ� SRFR�� ILORVyILFDPHQWH� VH� SXGLHUD� SUH�
JXQWDU� VL� WRGD� OH\� ILVFDO� VDWLVIDFH� HO� UHTXLVLWR� GH� OD� MXULGLFLGDG�� FRQ
HO�SURSyVLWR�GH�TXH� VX�YLRODFLyQ� VHD� UHDOPHQWH� LQIUDFFLyQ�FRQ� WRGDV
VXV� FRQVHFXHQFLDV�

3DUD� FRQWHVWDU� HVWD� SUHJXQWD� KDEUtD� TXH� KDFHU� HVWXGLR� GH� ODV
GLYHUVDV� GLVSRVLFLRQHV� ILVFDOHV�� \� KDEUi� TXH� UHFRUGDU� TXH� QR� VyOR
ODV� TXH� HVWDEOHFHQ� FRQWULEXFLRQHV� VRQ� OH\HV� ILVFDOHV�� \D� TXH� H[LVWHQ
RWUDV� TXH� UHJXODQ� SURFHGLPLHQWRV� GLYHUVRV�� FRPR� ODV� YLVLWDV� GRPL�
FLOLDULDV�� OD� GHWHUPLQDFLyQ� GH� FRQWULEXFLRQHV�� R� ORV� SURFHVRV� HQ� ORV
UHFXUVRV� DGPLQLVWUDWLYRV�� R� DQWH� HO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUD�
FLyQ�� \� RWUDV� PXFKDV� TXH� IUHFXHQWHPHQWH� QL� VLTXLHUD� WLHQHQ� DSD�
ULHQFLD� GH� OH\�� FX\R� HVWXGLR� QR� HV� SURSyVLWR� GH� HVWH� WUDEDMR�

6LQ� KDFHU� DQiOLVLV� GHWHQLGR� GH� FDGD� FDVR�� KHPRV� GH� GHFLU�� JURVVR
PRGR�� TXH� KDEUi� LQIUDFFLyQ� FDGD� YH]� TXH� VH� YLROH� XQD� GH� ODV� PHQ�
FLRQDGDV� QRUPDV�� \� KDEUi� TXH� DJUHJDU� TXH� WRGD� LQIUDFFLyQ� DPHULWD
XQD� SHQD�

+D\� TXH� UHFRUGDU� TXH� OD� HYDVLyQ� QR� VyOR� VH� GD� SRU� OD� RPLVLyQ
GHO�SDJR�GH�XQD� FRQWULEXFLyQ�� VLQR� WDPELpQ�FXDQGR��SDUD�QR�KDFHU
HO� SDJR� WRWDO� R� SDUFLDO� GH� OD� PLVPD�� VH� UHDOL]DQ� GHGXFFLRQHV� QR
DXWRUL]DGDV� R� DFUHGLWDPLHQWRV� FRQWUD� LPSXHVWRV�
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7DO� YH]� VH� SUHJXQWH�� ¢\� HQ� WRGR� FDVR� OD� HYDVLyQ� ILVFDO� VHUi� XQD
LQIUDFFLyQ"� $� HVWD� SUHJXQWD� KD� GH� FRQWHVWDUVH� HQ� IRUPD� JHQpULFD
TXH� Vt�� SHUR� QR� WRGD� LQIUDFFLyQ� HV� VLPSOHPHQWH� HVR�� SXHV� DOJXQDV
FRQVWLWX\HQ� GHOLWRV�

&DEUtD� DTXt� RWUD� SUHJXQWD�� ¢HQ� TXp� FDVR� OD� LQIUDFFLyQ� HV� LQIUDF�
FLyQ� VLPSOH� \� HQ� TXp� FDVR� GHOLWR"� 3DUD� FRQWHVWDU� KDEUi� TXH� GHILQLU
HO� GHOLWR�

1R� VH� SXHGH� UHFXUULU� D� QXHVWUD� OHJLVODFLyQ� SDUD� HQFRQWUDU� XQ
FRQFHSWR� GH� GHOLWR�� SXHV� HO� DUWtFXOR� �R�� GHO� &yGLJR� 3HQDO� SDUD� HO

��� *5(*25,2� 52'5Ì*8(=� 0(-Ì$



'LVWULWR� )HGHUDO� TXH� OR� GHILQH�� QRV� SDUHFH� HUUyQHR�� \� GHVJUDFLDGD�
PHQWH� ORV� DXWRUHV� FRLQFLGHQ� DO� KDFHUOR�� SRU� OR� TXH� GHVSXpV� GH
KDEHU� FRQFHSWXDGR� OD� LQIUDFFLyQ� FRPR� WRGD� YLRODFLyQ� D� XQD� OH\�
VH� SURSRQH�� SDUD� HIHFWRV� SUiFWLFRV�� OD� VLJXLHQWH� LGHD�GH�GHOLWR� ILVFDO�
LQIUDFFLyQ� LPSXWDEOH� D� XQD� SHUVRQD� ItVLFD� TXH� DPHULWD� XQD� SHQD
GLVWLQWD� GH� OD� HFRQyPLFD��� 1R� DOXGR� H[SUHVDPHQWH� D� OD� DQWLMXULFL�
GDG�� SRUTXH� HVWD� FDUDFWHUtVWLFD� GHO� GHOLWR� VH� HQFXHQWUD� LPSOtFLWD� HQ
HO� JpQHUR� GH� HVWH� LOtFLWR�� TXH� HV� OD� LQIUDFFLyQ�

+DJR� UHIHUHQFLD� D� TXH� HO� GHOLWR� HV� LPSXWDEOH� D� SHUVRQDV� ItVLFDV�
SRUTXH� VL� FRQ� IUHFXHQFLD� OD� HYDVLyQ� EHQHILFLD� D� SHUVRQDV� PRUDOHV�
OD� FRQGXFWD� GHOLFWLYD� �QR� HO� EHQHILFLR� GH� OD�PLVPD�� VH� OOHYD� D� FDER
SRU� KRPEUHV�

(Q� HO� FRQFHSWR� GH� GHOLWR� ILVFDO� TXH� KH� SURSXHVWR�� LQGLFR� TXH� HO
PLVPR� DPHULWD� SDUD� VX� DXWRU� XQD� SHQD� GLYHUVD� GH� OD� HFRQyPLFD�
SRUTXH� HO� &))� HQ� HO� DUWtFXOR� ��� DVt� OR� H[SUHVD�

/D� HYDVLyQ� ILVFDO� D� YHFHV� VH� SUHVHQWD� FRPR� LQIUDFFLyQ� \� D� YHFHV
FRPR� GHOLWR�� SRU� OR� FXDO�� VH� SXHGHQ� DSOLFDU� D� OD� PLVPD� FRPR
SHQD�� OD� PXOWD� R� OD� SULYDFLyQ� GH� OD� OLEHUWDG�
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6HJ~Q� KD� TXHGDGR� H[SUHVDGR�� OD� HYDVLyQ� ILVFDO� HV� XQD� LQIUDFFLyQ
\� XQ� GHOLWR�

$QWH� HO� DUWtFXOR� ��� GH� QXHVWUD� &RQVWLWXFLyQ� IHGHUDO� TXH� LQGLFD
TXH� QDGLH� SXHGH� VHU� MX]JDGR� GRV� YHFHV� SRU� HO� PLVPR� GHOLWR�� VH
SUHJXQWD� VL� SXHGH� DSOLFDUVH� DO� HYDVRU�� SHQD� FRPR� LQIUDFWRU� JHQp�
ULFR� \� SHQD� FRPR� LQIUDFWRU� GHOLQFXHQWH�

([LVWHQ� GRV� FDVRV� HQ� OD� PDWHULD� ILVFDO� HQ� TXH� VH� GD� OD� GREOH
VLWXDFLyQ� GH� LQIUDFFLyQ� \� GH� GHOLWR�� VH� WUDWD� GHO� FRQWUDEDQGR� \� GH
OD� GHIUDXGDFLyQ� ILVFDO�� DPERV� HQ� VXV� GLYHUVDV� IRUPDV�

(O� &))� HVWDEOHFH� SHQDV� GH� GHOLWR� SRU� HO� FRQWUDEDQGR� \� SRU� OD
GHIUDXGDFLyQ� ILVFDO� �DUWtFXORV� ���� \� �����
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� (Q� UHODFLyQ� FRQ� OD� QRFLyQ� GH� GHOLWR�� FRQV~OWHVH� 3ODVFHQFLD� 9LOODQXHYD�� 5D~O�� ´(O� GH�
OLWRµ�� /RV� GHOLWRV� FRQWUD� HO� RUGHQ� HFRQyPLFR�� /D� UHVSRQVDELOLGDG� SHQDO� GH� OD� SHUVRQD� MXUtGLFD�� �D�� HG��
0p[LFR�� 3RUU~D�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� �����



/D� /H\� $GXDQHUD� H[SUHVDPHQWH� FDOLILFD� GH� LQIUDFFLyQ� �DUWtFXOR
����� OR� TXH� HO� &))� FDOLILFD� GH� GHOLWR� �DUWtFXOR� ������ UHILULpQGRVH
DPERV� D� OD� FRQGXFWD� GHO� FRQWUDEDQGR�

/D� /H\� $GXDQHUD� VHxDOD� FRPR� SHQD� SRU� HO� FRQWUDEDQGR� �DU�
WtFXOR� ����� PXOWDV� SURSRUFLRQDOHV� D� OD� RPLVLyQ� GHO� SDJR� GHO� LP�
SXHVWR�� \� HO� FyGLJR� ILVFDO� HVWDEOHFH� FRPR� SHQDV� SRU� HO� PLVPR� DFWR
�DUWtFXOR� ����� OD� SULVLyQ�� WDPELpQ� SURSRUFLRQDO� D� OD� RPLVLyQ� GH� ODV
FRQWULEXFLRQHV�QR�FXELHUWDV�SDUD�UHDOL]DU� OHJDOPHQWH� OD� LPSRUWDFLyQ
R� OD� H[SRUWDFLyQ� GH� PHUFDQFtDV�

(Q� HVWD� IRUPD�� VH� HVWi� DSOLFDQGR� SRU� OD� PLVPD� FRQGXFWD� LOtFLWD
XQD� GREOH� SHQD�� OR� TXH� GD� OD� DSDULHQFLD�GH�XQD� YLRODFLyQ� DO� FLWDGR
DUWtFXOR� ��� FRQVWLWXFLRQDO�

0DUJDULWD� /RPHOt� &HUH]R�� WUDQVFULEH� HO� DUWtFXOR� ���� GHO� &yGLJR
3HQDO� (VSDxRO� GH� ����� TXH� LQGLFD�� ´(Q� QLQJ~Q� FDVR� SRGUi� FDVWL�
JDUVH� XQ� PLVPR� KHFKR� FRQ� VDQFLyQ� MXGLFLDO� \� JXEHUQDWLYDµ�

6L� VH� FRPSDUD� HO� FLWDGR� SUHFHSWR� HVSDxRO� FRQ� HO� FRQVWLWXFLRQDO
QXHVWUR� VH� REVHUYDUi� XQD� YDULDQWH�� SXHV� HO� HVSDxRO� KDEOD� GH� ´KH�
FKRµ� \� HO� FRQVWLWXFLRQDO� PH[LFDQR� GH� ´GHOLWRµ�

/D�PLVPD� DXWRUD� DOXGH� D� OD� OH\� LWDOLDQD� GH� �� GH� HQHUR� GH� �����
HQ� TXH� VH� GLFH� TXH� ´OD� FRPSHWHQFLD� HQ� FDVR� GH� GHOLWR� ILVFDO� HV
H[FOXVLYDPHQWH� MXGLFLDO� VLQ� TXH� VH� FDVWLJXH� HO� PLVPR� KHFKR� HQ� OD
YtD� DGPLQLVWUDWLYD··��

(O� DUWtFXOR� ��� GH� QXHVWUR� &))�� FRPR� TXHGD� GLFKR�� LQGLFD� TXH
OD� DSOLFDFLyQ� GH� PXOWDV� SRU� LQIUDFFLRQHV� ILVFDOHV� VH� KDUi� LQGH�
SHQGLHQWHPHQWH� ´GH� ODV� SHQDV� TXH� LPSRQJDQ� ODV� DXWRULGDGHV� MX�
GLFLDOHV� FXDQGR� VH� LQFXUUD� HQ� UHVSRQVDELOLGDG� SHQDOµ�
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6L� KHPRV� GHILQLGR� OD� LQIUDFFLyQ� FRPR� WRGD� YLRODFLyQ� D� XQD� OH\�
FRQFOXLUHPRV� TXH� HO� SDJR� WDUGtR� GH� FRQWULEXFLRQHV� FRQVWLWX\H� LQ�
IUDFFLyQ�� SXHV� OD� OH\� VHxDOD� OD� IHFKD� HQ� TXH� HO� SDJR� GHEH� KDFHUVH�
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� /RPHOt� &HUH]R�� 0DUJDULWD��'HUHFKR� ILVFDO� UHSUHVLYR�� 0p[LFR�� 3RUU~D�� ������ S�� ����
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\� QR� FXPSOLU� OD� GLVSRVLFLyQ� UHVSHFWLYD� HYLGHQWHPHQWH� FRQVWLWX\H
LQIUDFFLyQ�

(O� DUWtFXOR� ��� GHO� &))� LQGLFD� TXH�

&XDQGR� QR� VH� FXEUDQ� ODV� FRQWULEXFLRQHV� R� ORV� DSURYHFKDPLHQWRV� HQ
OD� IHFKD� R� GHQWUR� GHO� SOD]R� ILMDGR� SRU� ODV� GLVSRVLFLRQHV� ILVFDOHV�� VX
PRQWR� VH� DFWXDOL]DUi� GHVGH� HO� PHV� HQ� TXH� GHELy� KDFHUVH� HO� SDJR� \
KDVWD� TXH� HO�PLVPR� VH� HIHFW~H�� DGHPiV� GHEHUiQ�SDJDUVH� UHFDUJRV� HQ
FRQFHSWR� GH� LQGHPQL]DFLyQ� DO� ILVFR� IHGHUDO� SRU� OD� IDOWD� GH� SDJR
RSRUWXQR�

1R� H[LVWH� FULWHULR� XQiQLPH� HQWUH� ORV� DXWRUHV� ILVFDOLVWDV� DFHUFD� GH
OD� QDWXUDOH]D� GH� ORV� UHFDUJRV�� VHJ~Q� *LRUJLR� 7HVRUR� �3ULQFLSLL� GL
'LULWWR� 7ULEXWDULR�� ORV� UHFDUJRV� FRQVWLWX\HQ� ´XQD� VDQFLyQ� GH� FDUiFWHU
FRPSOHPHQWDULR� R� DFFHVRULRµ�� HQ� WDQWR� TXH� SDUD� %LHOVD� �DPERV� FL�
WDGRV� SRU� 0DUJDULWD� /RPHOt� &HUH]R��� VRQ� LQWHUHVHV� SXQLWRULRV� \
WLHQHQ� ´HQ� UHDOLGDG� XQD� IXQFLyQ� GH� UHVDUFLPLHQWR� \� QR� GH� SHQDµ�

1XHVWUR� DUWtFXOR� ��� GHO� FyGLJR� ILVFDO� HV� SUHFLVR� DO� UHVSHFWR�� SXHV
WDOHV� UHFDUJRV� FRQVWLWX\HQ� XQD� LQGHPQL]DFLyQ� SRU� IDOWD� GH� SDJR
RSRUWXQR�

3HUR� D~Q� TXHGD� OD� GXGD�� ¢SRU� TXp� HO� UHFDUJR� HV� XQ� UHVDUFL�
PLHQWR� \� QR� XQD� SHQD� TXH� SXGLHUD� FRQIXQGLUVH� FRQ� OD� PXOWD"

1XHVWUD� OH\� QR� OR� LQGLFD�� SHUR� Vt� H[LVWH�� HQ� IRUPD� LQGLUHFWD�� OD
UHVSXHVWD� HQ� RWUR� DUWtFXOR�� HO� FXDO� H[SUHVD� OR� VLJXLHQWH� ´QR� VH� LP�
SRQGUiQ�PXOWDV� FXDQGR� VH� FXPSODQ� HQ� IRUPD� HVSRQWiQHD� ODV� REOL�
JDFLRQHV� ILVFDOHV� IXHUD� GH� ORV� SOD]RV� VHxDODGRV� SRU� ODV� GLVSRVLFLRQHV
ILVFDOHV���µ� �DUWtFXOR� ���� &))��

(Q� HO� FDVR� TXH� SUHYp� HVWH� SUHFHSWR�� R� VH� KD� FRPHWLGR� OD� LQIUDF�
FLyQ� R� KD� RFXUULGR� HYDVLyQ� WHPSRUDO� GHO� SDJR� GHO� FUpGLWR� ILVFDO�
SHUR� OD� OH\� HOLPLQD� OD� SHQD�� VL� ELHQ� KDQ� GH� FXEULUVH� ORV� UHFDUJRV
TXH� DPHULWD� HO� SDJR� H[WHPSRUiQHR�

(9$6,Ð1� ),6&$/ ���
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(O� (VWDGR�� FRPR� KD� TXHGDGR� DSXQWDGR�� YLYH� \� IXQFLRQD� JUDFLDV
D� OD� KDFLHQGD� S~EOLFD�� \� pVWD� VyOR� SXHGH� LQWHJUDUVH� FRQ� ODV� DSRU�
WDFLRQHV� TXH� KDFHPRV� ORV� REOLJDGRV� D� HOOR�� SRU� HVWD� UD]yQ�� HV� QH�
FHVDULR� TXH� OD� DFWLYLGDG� UHFDXGDWRULD� GH� ODV� FRQWULEXFLRQHV� VH� OOHYH
D� FDER� HQ� IRUPD� VDWLVIDFWRULD�

3DUD� OR� DQWHULRU�� HV� QHFHVDULR� TXH� HO� (VWDGR� FXPSOD� \� KDJD
FXPSOLU� OD� OH\� ILVFDO�� SXHV� SDUD� HVWH� HQWH� QR� HV� RSFLRQDO� FREUDU
ODV� FRQWULEXFLRQHV� �DUWtFXOR� ���� &))�� VLQR� TXH� FRQVWLWX\H� EXHQD
SDUWH� GH� VX� IXQFLyQ�� (VWD� DFWLYLGDG� GHO� (VWDGR� GHEH� VHU� SHUPD�
QHQWH�� FRPR� SHUPDQHQWH� HV� OD� H[LVWHQFLD� GH� VXV� QHFHVLGDGHV�� $Vt
VH� MXVWLILFD� HO� TXH� FRQVWDQWHPHQWH� VH�DFW~H�SRU� ORV�yUJDQRV� HVWDWDOHV
SDUD� TXH� ORV� REOLJDGRV� FXPSODQ� HQ� IRUPD� H[DFWD�� HQ� HO� WLHPSR� \
HQ� OD� FDQWLGDG�� HO� SDJR� GH� ORV� FUpGLWRV� ILVFDOHV�� <� FRPR� HO� (VWDGR
QR� SXHGH� GHMDU� GH� JREHUQDU�� WDPSRFR� SXHGH� VXVSHQGHU� HO� FREUR
GH� ODV� FRQWULEXFLRQHV�� /R� GLFKR� MXVWLILFD� TXH� HO� ILVFR� DFW~H� SHUPD�
QHQWHPHQWH� SDUD� HYLWDU� OD� HYDVLyQ� \� TXH� H[LVWD� XQD� FDPSDxD� FRQV�
WDQWH� HQ� HVWH� VHQWLGR�

;,9�� 3(1$6� 48(� $0(5,7$� /$� (9$6,Ð1� ),6&$/

+D� TXHGDGR� GLFKR� TXH� OD� HYDVLyQ� ILVFDO� VH� SUHVHQWD� FRPR� LQ�
IUDFFLyQ�� XQDV� YHFHV�� \� RWUDV� FRPR� GHOLWR�

(Q� FDGD� FDVR�� OD� SHQD� SRU� OD� YLRODFLyQ� D� OD� QRUPD� ILVFDO� HV
GLYHUVD�� SXHV� FRPR� LJXDOPHQWH� TXHGD� DSXQWDGR�� GHELGR� D� OD� LQ�
IUDFFLyQ�� OD� SHQD� HV� HFRQyPLFD�� \� SRU� HO� GHOLWR�� OD� SULYDFLyQ� GH� OD
OLEHUWDG�� SRU� OD� LQIUDFFLyQ�� OD� SHQD� OD� DSOLFD� OD� DXWRULGDG� ILVFDO�� \
SRU� HO� GHOLWR�� OD� DXWRULGDG� MXGLFLDO��

+DEUi� TXH� UDWLILFDU� OR� UHODWLYR� D� OD� GREOH� SHQD� FXDQGR� DOJXQD
FRQGXFWD� VH� WLSLILFD� FRPR� LQIUDFFLyQ� \� FRPR� GHOLWR� �UHFXpUGHQVH
ODV� SHQDV� SRU� HO� FRQWUDEDQGR��

(Q� UHODFLyQ� FRQ� HO� UHVSRQVDEOH� R� ORV� UHVSRQVDEOHV� GH� OD� HYDVLyQ
ILVFDO�� FRQYLHQH� DFODUDU� DOJR� TXH� SDUHFH� TXH� QXHVWUR� OHJLVODGRU� QR
KD� YLVWR� LQWHUHVDQWH�� SHUR� TXH� WRPDQGR� HQ� FXHQWD� ORV� IUHFXHQWHV

��� *5(*25,2� 52'5Ì*8(=� 0(-Ì$

� $UWtFXOR� ��� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�



FDVRV� HQ� TXH� VXFHGH�� KDEUi� TXH� WHQHU� SUHVHQWH� \� DWHQGHU� DO� UpJL�
PHQ� OHJDO� DSOLFDEOH�� PH� UHILHUR� D� ORV� FDVRV� HQ� TXH� QR� H[LVWH� SHU�
VRQD� D� TXLpQ� LPSXWDU� HO� EHQHILFLR� GH� OD� HYDVLyQ�� VRQ�PX\� IUHFXHQ�
WHV� ORV� FDVRV� HQ� TXH� ODV� HQWLGDGHV� TXH� VH� EHQHILFLDQ� FRQ� OD�PLVPD�
FRQVWLWX\HQ� XQ� SDWULPRQLR� DIHFWDFLyQ�

¢$� TXLpQ� LPSXWDU� HO� LOtFLWR� HQ� HO� FDVR� DSXQWDGR"
1R� PH� UHILHUR� VyOR� DO� FDVR� GH� GHOLWR�� SXHV� FXDQGR� pVWH� VH� FR�

PHWH�� OD� SHQD� GH� SULVLyQ� VH� DSOLFD� D� OD� SHUVRQD� ItVLFD� TXH� HQ� HO
PLVPR� LQWHUYLHQH�� DXQTXH� HO� EHQHILFLDULR� VHD� RWUD� HQWLGDG�� WDPELpQ
DOXGR� D� ORV� FDVRV� GH� LQIUDFFLyQ�

(O� DUWtFXOR� ��� GHO� FyGLJR� DQWHV� WUDQVFULWR� KDFH� UHVSRQVDEOHV� GH
OD� FRPLVLyQ� GH� ODV� LQIUDFFLRQHV� D� ´SHUVRQDV� TXH� UHDOL]DQ� ORV� VX�
SXHVWRVµ� GH� ODV� PLVPDV�

$XQTXH� OD� OH\� HV� RPLVD�� HV� OyJLFR� LQGLFDU� TXH� OD� PXOWD� UHODWLYD
SRU� OD� LQIUDFFLyQ� VH� KDUi� HIHFWLYD� VREUH� HO� DFWLYR� GHO� PHQFLRQDGR
SDWULPRQLR� DIHFWDFLyQ�� \� VL� VRQ� YDULRV� ORV� SDWULPRQLRV� HQ� FX\R
QRPEUH� VH� KD\D� FRPHWLGR� OD� LQIUDFFLyQ�� VHJXUR� TXH� ´FDGD� XQR
GHEHUi� SDJDU� HO� WRWDO� GH� OD� PXOWD� TXH� VH� LPSRQJD··���

;9�� 275$6� 3(1$6� 48(� 68(/(1� $3/,&$56(� 325� /$� $8725,'$'
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3XHVWR� TXH� SRU� OD� HYDVLyQ� ILVFDO� QR� VyOR� VH� DSOLFD�PXOWD�³FRPR
SHQD³� \� SULYDFLyQ� GH� OD� OLEHUWDG� ³FXDQGR� OD� HYDVLyQ� FRQVWLWX\H
GHOLWR³� VLQR� RWUDV� SHQDV�³FRPR� FODXVXUD� GH� ORFDOHV� GHO� LQIUDFWRU�
OD� SURKLELFLyQ� GH� HMHUFHU� GHWHUPLQDGDV� DFWLYLGDGHV�� HWFpWHUD³�� VH
FXHVWLRQD� OD� FRQVWLWXFLRQDOLGDG� GH� HVWDV� SHQDV�

(O� DUWtFXOR� ��� FRQVWLWXFLRQDO� LQGLFD� DO� UHVSHFWR�� ´&RPSHWH� D� OD
DXWRULGDG� DGPLQLVWUDWLYD��� OD� DSOLFDFLyQ� GH� VDQFLRQHV� SRU� ODV� LQ�
IUDFFLRQHV� GH� ORV� UHJODPHQWRV� JXEHUQDWLYRV� \� GH� SROLFtD�� ODV� TXH
~QLFDPHQWH� FRQVLVWLUiQ� HQ� PXOWD� R� DUUHVWR� KDVWD� SRU� WUHLQWD� \� VHLV
KRUDVµ�

(9$6,Ð1� ),6&$/ ���

�� $UWtFXOR� ��� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�
�� (V� GH� UHFRUGDUVH� TXH� HQ� QXHVWUD� OHJLVODFLyQ�� OD� H[SUHVLyQ� ´DXWRULGDG� DGPLQLVWUDWLYDµ

VH� XVD� JHQpULFDPHQWH� SDUD� DOXGLU� D� OD� TXH� QR� HV� MXGLFLDO� R� OHJLVODWLYD�� VLQR� HVSHFLDOPHQWH� D
OD� ILVFDO�



$QWH� HO� FRQWHQLGR� GHO� SUHFHSWR� FRQVWLWXFLRQDO� HV� HYLGHQWH� TXH
FXDOTXLHU� SHQD� GH� ODV� QR� PHQFLRQDGDV� DSDUHFHUtD� YLRODWRULD� GHO
PLVPR���

&RQYLHQH� DFODUDU�� HQ� HVWH� SXQWR�� TXH� H[LVWHQ� RWUDV� PHGLGDV� TXH
FRQ� GLYHUVRV� SURSyVLWRV� VXHOH� DSOLFDU� OD� DXWRULGDG� DGPLQLVWUDWLYD�
FRPR� OD� SpUGLGD� GHO� GHUHFKR� GH� H[SORWDU� FLHUWRV� SHUPLVRV� FRQGL�
FLRQDGRV�� FXDQGR� QR� VH� VDWLVIDFH� OD� FRQGLFLyQ�� \� OD� SURKLELFLyQ� GHO
HMHUFLFLR� GHO� FRPHUFLR� HQ� OD� YtD� S~EOLFD�� TXH� VH� DSOLFDQ� FRQ� GL�
YHUVRV� SURSyVLWRV� GH� ORV� GH� OD� SXQLFLyQ�� TXH� QR� VH� FRQVLGHUDQ� SH�
QDV�� R� VDQFLRQHV�� FRPR� OHV� OODPD� HO� DUWtFXOR� FRQVWLWXFLRQDO�

$VLPLVPR�� FRQYLHQH� UHFRUGDU� TXH� QR� WRGDV� ODV� SHQDV� TXH� VH
DSOLFDQ� WLHQHQ� HVWULFWDPHQWH� SURSyVLWR� SXQLWLYR�� VLQR� TXH� FRQ� OD
DSOLFDFLyQ� GH� ODV� PLVPDV� DOJXQDV� YHFHV� VH� SUHWHQGH� UHSDUDU� ORV
GDxRV� TXH� OD� FRQGXFWD� GHO� LQIUDFWRU� KD� SURYRFDGR�� FRPR� HQ� HO
FDVR� GHO� GXPSLQJ� TXH� DIHFWD� OD� HFRQRPtD� GH� ORV� SURGXFWRUHV� QDFLR�
QDOHV�� SRU� HO� FXDO� VH� FREUDQ� ODV� FXRWDV� FRPSHQVDWRULDV�

;9,�� (/� ,03257(� '(� /$6� 08/7$6
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&RPR� KD� TXHGDGR� H[SUHVDGR�� HQ� OD� PDWHULD� ILVFDO� ODV� PXOWDV
JHQHUDOPHQWH� VH� VHxDODQ� HQ� SRUFHQWDMHV� GHO� LPSRUWH� GH� OD� HYDVLyQ
ILVFDO�� VHJ~Q� HO� DUWtFXOR� ��� GHO� &))�� DGHPiV�� KDEUi� TXH� WHQHU� SUH�
VHQWH� TXH� HO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� ��� GHO� PLVPR� RUGHQD�
PLHQWR� LQGLFD�TXH� VL� ODV�PXOWDV�QR� VH�SDJDQ�HQ� OD� IHFKD�HVWDEOHFLGD
GHEHUiQ� DFWXDOL]DUVH� GHVGH� HO� PHV� HQ� TXH� GHELHURQ� VHU� FXELHUWDV�

(V� ELHQ� VDELGR� TXH� DFWXDOL]DU� XQD� PXOWD� VLJQLILFD� GDUOH� HO� YDORU
PRQHWDULR� SUHVHQWH�� 'H� HVWD�PDQHUD�� HO� ILVFR� UHFLELUi� SRU� OD�PXOWD
HO� YDORU� UHDO� GH� OD� PLVPD�

+DEUi� TXH� DFODUDU� HQ� HVWH� SXQWR� TXH� HO� SDJR� GH� UHFDUJRV� SRU
HO� FXPSOLPLHQWR� WDUGtR� GH� OD� REOLJDFLyQ� GH� SDJDU� XQD� FRQWULEXFLyQ
HV� LQGHSHQGLHQWH� GH� OD� PXOWD� TXH� SRU� OD� LQIUDFFLyQ� TXH� HVWR� UH�
SUHVHQWD� KD� GH� DSOLFDUVH� �DUWtFXOR� ��� GHO� &))��

��� *5(*25,2� 52'5Ì*8(=� 0(-Ì$
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7DPELpQ� FRQYLHQH� DFODUDU� TXH� DGHPiV� GH� OD� PXOWD� VH� DSOLFDUi
SRU� OD� DXWRULGDG� MXGLFLDO� OD� SHQD� UHVSHFWLYD�� FXDQGR� OD� HYDVLyQ� HVWp
WLSLILFDGD� FRPR� GHOLWR� �DUWtFXOR� ��� GHO� &))��

;9,,�� 3(1$6� ',9(56$6� '(� /$� 08/7$
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/D� HYDVLyQ� ILVFDO� SXHGH� VHU� LQIUDFFLyQ� R� GHOLWR�� OD� SHQD� HQ� FDGD
FDVR� HV� GLIHUHQWH�� (O� GHOLWR� GH� HYDVLyQ� VH� GD� HQ� OD� GHIUDXGDFLyQ� \
HQ� HO� FRQWUDEDQGR�� GHOLWRV� TXH� HO� FyGLJR� ILVFDO�� HQ� ORV� DUWtFXORV
���� \� ����� GHILQH� GH� OD� VLJXLHQWH� PDQHUD�� ´$UWtFXOR� ����� &RPHWH
HO� GHOLWR� GH� GHIUDXGDFLyQ� ILVFDO� TXLHQ� FRQ� XVR� GH� HQJDxRV� R� DSUR�
YHFKDPLHQWR� GH� HUURUHV�� RPLWD� WRWDO� R� SDUFLDOPHQWH� HO� SDJR� GH
XQD� FRQWULEXFLyQ� X� REWHQJD� XQ� EHQHILFLR� LQGHELGR� FRQ� SHUMXLFLR
GHO� ILVFR� IHGHUDOµ�� DUWtFXOR� ����

&RPHWH� HO� GHOLWR� GH� FRQWUDEDQGR� TXLHQ� LQWURGX]FD� DO� SDtV� R� H[WUDL �
JD� GH� pO� PHUFDQFtDV�

,��2PLWLHQGR� HO� SDJR� WRWDO� R� SDUFLDO� GH� ODV� FRQWULEXFLRQHV� R� FXR�
WDV� FRPSHQVDWRULDV� TXH� GHEDQ� FXEULUVH�

,,�� 6LQ� SHUPLVR� GH� DXWRULGDG� FRPSHWHQWH�� FXDQGR� VHD� QHFHVDULR
HVWH� UHTXLVLWR�

,,,�� 'H� LPSRUWDFLyQ� R� H[SRUWDFLyQ� SURKLELGD�

*HQHUDOL]DQGR� HO� FRQFHSWR� GH� FRQWUDEDQGR�� VH� GLFH� TXH� HO� PLV�
PR� HV� HO� GHOLWR� FRQVLVWHQWH� HQ� LQWURGXFLU� DO� WHUULWRULR� QDFLRQDO� R
H[WUDHU� GHO� PLVPR� PHUFDQFtDV� VLQ� OD� VDWLVIDFFLyQ� GH� ORV� UHTXLVLWRV
OHJDOHV�

/RV� DUWtFXORV� ���� \� ����� UHVSHFWLYDPHQWH�� GHO� FyGLJR� ILVFDO� HV�
WDEOHFHQ� ODV� SHQDV� GH� SULVLyQ� SRU� ORV� GHOLWRV� GH� GHIUDXGDFLyQ� ILVFDO
\� GH� FRQWUDEDQGR�

+D� GH� UHFRUGDUVH� TXH� SRU� HO� FRQWUDEDQGR�� WDPELpQ� VH� DSOLFD
PXOWD�� FXDQGR� OD� /H\� $GXDQHUD� OR� WLSLILFD� FRPR� LQIUDFFLyQ� �DU�
WtFXOR� �����

(Q� UHODFLyQ� FRQ� ODV� SHQDV� TXH� HVWDEOHFH� OD� /H\� $GXDQHUD�� VH
KDEUi�� DGHPiV�� GH� WHQHU� SUHVHQWH� TXH� HO� DUWtFXOR� ����$� VHxDOD
GLYHUVDV� PHUFDQFtDV� TXH� VH� LPSRUWDQ� \� TXH� SDVDUiQ� D� SURSLHGDG

(9$6,Ð1� ),6&$/ ���



GHO� ILVFR� IHGHUDO�� VLQ� SHUMXLFLR� GH� ODV� GHPiV� SHQDV� DSOLFDEOHV�� \� TXH
´FXDQGR� H[LVWLHUH� LPSRVLELOLGDG� PDWHULDO� SDUD� TXH� ODV� PHUFDQFtDV
SDVHQ� D� SURSLHGDG� GHO� ILVFR� IHGHUDO�� HO� LQIUDFWRU� GHEHUi� SDJDU� HO
LPSRUWH�GH� VX� YDORU� FRPHUFLDO� HQ� HO� WHUULWRULR�QDFLRQDO� DO�PRPHQWR
GH� OD� DSOLFDFLyQ� GH� ODV� VDQFLRQHV� TXH� FRUUHVSRQGDQµ�

;9,,,�� -85,',&,'$'� '(� /$� 3(1$
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6H� SUHJXQWD� VL� DO� DSOLFDUVH� PXOWDV� SRU� OD� HYDVLyQ� ILVFDO� QR� VH
YLROD� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� HO� FXDO� LQGLFD� TXH� OD� DSOLFDFLyQ
GH� ODV� SHQDV� HV� SURSLD� \� H[FOXVLYD� GH� OD� DXWRULGDG� MXGLFLDO�� /D
GXGD� DQWHULRU� VH� GLVLSD�� VL� VH� WLHQH� SUHVHQWH� OD� IUDFFLyQ� ;;;� GHO
DUWtFXOR� ��� GH� OD� PLVPD� OH\� IXQGDPHQWDO�� TXH� GHVSXpV� GH� TXH� HO
PLVPR�� HQ� OD� IUDFFLyQ� 9,,�� KD� LQGLFDGR� TXH� HO� &RQJUHVR� GH� OD
8QLyQ� WLHQH� IDFXOWDG� ´3DUD� LPSRQHU� ODV� FRQWULEXFLRQHV� QHFHVDULDV
D� FXEULU� HO� 3UHVXSXHVWRµ�� H[SUHVD� TXH� HO� PLVPR� &RQJUHVR� WLHQH
IDFXOWDG� ´3DUD� H[SHGLU� WRGDV� ODV� OH\HV�TXH� VHDQ�QHFHVDULDV�� D�REMHWR
GH� KDFHU� HIHFWLYDV� ODV� IDFXOWDGHV� DQWHULRUHV� \� WRGDV� ODV� RWUDV� FRQ�
FHGLGDV� SRU� HVWD� &RQVWLWXFLyQ� D� ORV� SRGHUHV� GH� OD� 8QLyQµ�

(Q� FXPSOLPLHQWR� GH� OD� SULPHUD� GH� ODV� IUDFFLRQHV�� HO� &RQJUHVR
KD� GLFWDGR� ODV� QRUPDV� TXH� GDQ� IDFXOWDG� DO� ILVFR� SDUD� OD� DSOLFDFLyQ
GH� PXOWDV� SRU� ODV� LQIUDFFLRQHV� HQ� HVWH� FDPSR�

;,;�� ),1� 48(� 6(� 3(56,*8(� &21� /$� 3(1$
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&RPR� HQ� HO� GHUHFKR� SHQDO� FRP~Q�� HQ� OD� PDWHULD� ILVFDO� VH� SUH�
JXQWD� FXiO� HV� HO� ILQ� GH� OD� SHQD� TXH� VH� DSOLFD� HQ� FDVR� GH� HYDVLyQ�

(Q� JHQHUDO�� ODV� SHUVRQDV� REVHUYDQ� OD� SHQD� FRPR� XQ� FDVWLJR� R
XQD� YHQJDQ]D� GH� OD� VRFLHGDG� RIHQGLGD�� FRQWUD� HO� UHVSRQVDEOH� GH
OD� LQIUDFFLyQ� R� GHO� GHOLWR� FRPHWLGRV���

��� *5(*25,2� 52'5Ì*8(=� 0(-Ì$
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3DUD� OD� FLHQFLD� SHQDO� PRGHUQD�� OD� SHQD� QR� QHFHVDULDPHQWH� \
HQ� IRUPD� H[FOXVLYD� VH� DSOLFD� FRPR� FDVWLJR� R� FRPR� YHQJDQ]D�� VLQR
FRQ� RWURV� ILQHV�

¢&XiOHV� VRQ� HVRV� RWURV� ILQHV� GH� OD� SHQD"�� UHDGDSWDFLyQ� R� HGX�
FDFLyQ� GHO� LQIUDFWRU�� PiV� TXH� UHSUHVLyQ� R� FDVWLJR�� 7DPELpQ�� D� YH�
FHV� OD� SHQD� ILVFDO� WLHQH� HO� SURSyVLWR� GH� VHU� HMHPSODU� SDUD� RWURV
SRVLEOHV� LQIUDFWRUHV�� \� FDVL� VLHPSUH� EXVFD� OD� UHSDUDFLyQ� GHO� GDxR
HFRQyPLFR� FDXVDGR� DO� ILVFR�� 6H� WUDWD�� SRU� VXSXHVWR�� GH� OD� SHQD� HQ
IRUPD� GH� PXOWD�

;;�� (/� %,(1� -85Ì',&2� 3527(*,'2� 48(� $)(&7$
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3DUD� OD�PHMRU� FRPSUHQVLyQ� GH� HVWH� VXEWHPD�KD\�TXH� FRQFHSWXDU
HO� ELHQ� MXUtGLFR�

(Q� GHUHFKR�� HO� ELHQ� HVWi� UHSUHVHQWDGR� SRU� HO� LQWHUpV� TXH� DOJXLHQ
WLHQH�� \� VH� OODPD� MXUtGLFR� SRUTXH� DO� GHUHFKR� FRUUHVSRQGH� VX� SUR�
WHFFLyQ�� OXHJR�� HO� ELHQ� MXUtGLFR� HV� DTXHOOR� D� TXH� VH� WLHQH� GHUHFKR�

(Q� HO� IRQGR� GHO� LQWHUpV� MXUtGLFR� KD\� XQ� GHUHFKR� VXEMHWLYR� R
IDFXOWDG� TXH� GHEH� DSR\DU� HO� GHUHFKR� REMHWLYR�� 6HJXUDPHQWH� KHPRV
GH� SUHJXQWDUQRV�� ¢HQ� HO� FDPSR� GHO� GHUHFKR� ILVFDO�� FXiO� VHUi� HVH
ELHQ� MXUtGLFR"

,QGLUHFWDPHQWH� TXHGy� OD� UHVSXHVWD� HQ� HO� SXQWR� LQWURGXFWRULR� GH
HVWH� GHVDUUROOR�� FXDQGR� LQGLFDPRV� TXH� OD� YLGD� HFRQyPLFD� GHO� (V�
WDGR� OD� GDQ� WRGRV� ORV� REOLJDGRV� FRQ� HO� SDJR� GH� ODV� FRQWULEXFLRQHV�
HV� GHFLU�� OD� VRVWLHQHQ� WRGRV� ORV� TXH� VH� XELFDQ� HQ� HO� KHFKR� JHQH�
UDGRU� GHO� FUpGLWR� ILVFDO�� SRU� OR� TXH� VL� DOJXLHQ� DIHFWD� HVD� YLGD� HFR�
QyPLFD� FRQ� OD� HYDVLyQ� ILVFDO�� HVWi� DIHFWDQGR� D� WRGRV� ORV� TXH� Vt
FXPSOHQ�� VH� WUDWD� GH� OR� TXH� VH� VXHOH� OODPDU� ´LQWHUpV� GLIXVR··���� SXHV
FRUUHVSRQGH� D� WRGRV� \� D� FXDOTXLHU� FDXVDQWH� FXPSOLGR�� \� DXQ� D
TXLHQHV� VLQ� VHU� FDXVDQWHV� UHFLEHQ� HO� EHQHILFLR� GH� ORV� VHUYLFLRV� TXH
SUHVWD� HO� (VWDGR� DSR\DGR� HQ� OD� HFRQRPtD� GH� OD� KDFLHQGD� S~EOLFD�
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(V� HYLGHQWH� TXH�� DVt� FRPR� DO� FUHDU� HO� (VWDGR� KHPRV� GDGR� DO
PLVPR� OD� IDFXOWDG�GH� LPSRQHU� FRQWULEXFLRQHV�� WDPELpQ� VH� OD�KHPRV
GDGR� SDUD� FREUDUODV�

$O� (VWDGR� OR� KHPRV� KHFKR� VREHUDQR�� \� FRPR� WDO� OR� KHPRV� LQ�
YHVWLGR� GH� HVH� VXSUD� SRGHU� SDUD� KDFHU� HIHFWLYDV� ODV� FRQWULEXFLRQHV�
3RU� VXSXHVWR�� HO� HMHUFLFLR� GH� OD� VREHUDQtD� GHEH� UHDOL]DUVH� GHQWUR
GH� ORV� FDXFHV� TXH� HO� GHUHFKR� H[LJH�

'LQR� -DUDFK� FRPLHQ]D� HO� FDStWXOR� ,,� GHO� SULPHU� OLEUR� GH� VX� REUD
'HUHFKR� WULEXWDULR�� LQGLFDQGR�� ´(O� SRGHU� ILVFDO� HV� XQD� H[SUHVLyQ� R
PDQLIHVWDFLyQ� GHO� SRGHU� GH� LPSHULR� GHO� (VWDGR�� 'LFKR� SRGHU�� R� VHD
OD� SRWHVWDG� HQ� YLUWXG� GH� OD� FXDO� HO� (VWDGR� LPSRQH� WULEXWRV�� HV� XQD
PDQLIHVWDFLyQ� GH� OD� IXHU]D� GHO� (VWDGR�� 3HUR� HQ� HO� (VWDGR� FRQVWL�
WXFLRQDO� PRGHUQR�� GLFKR� SRGHU� HVWi� VXMHWR� DO� RUGHQDPLHQWR� MX�
UtGLFRµ���

(VWH� SRGHU� ILVFDO� QR� VyOR� DEDUFD� HO� VLPSOH� GHUHFKR� GH� FREUDU
ODV� FRQWULEXFLRQHV�� VLQR� GH� FREUDUODV� SRU� OD� IXHU]D�� \� HQ� FDVR� GH
LQFXPSOLPLHQWR�GH� ORV� REOLJDGRV�SDUD� FXEULUODV�� DSOLFDU� ODV�PHGLGDV
TXH� ORV� FRQVWULxDQ� D� KDFHUOR�

(VWDV� PHGLGDV� GHEHQ� DMXVWDUVH� D� GHUHFKR�� SXHV� QR� GHEH� KDEHU
GLVFUHFLRQDOLGDG� DEVROXWD� GH� OD� DXWRULGDG�� ´HO� OHJLVODGRU� GD� XQ� Ot�
PLWH� LQIHULRU� \� XQ� OtPLWH� VXSHULRU�� OD� DXWRULGDG� TXH� GHEH� DSOLFDU
OD� SHQD� WHQGUi� TXH� UD]RQDU� DGHFXDGDPHQWH� VX� DUELWULRµ��� \� DFWXDU
GHQWUR� GH� HVRV� OtPLWHV�

$O� UHVSHFWR�� KD� GH� UHFRUGDUVH� TXH�� SRU� OR� JHQHUDO�� HO� FyGLJR
ILVFDO� HVWDEOHFH� OD�PXOWD� HQ� SRUFHQWDMHV� GH� OD� RPLVLyQ� �DUWtFXOR� ����
\� FRQ� DXPHQWR� R� GLVPLQXFLyQ�� WDPELpQ� HQ� SRUFHQWDMHV� �DUWtFXOR� ����
FXDQGR� VH� GD� OD� FDOLILFDFLyQ� GH� OD� LQIUDFFLyQ� TXH� VH� FDVWLJD�� \D
VHD� TXH� KD\D� PHGLDGR� DJUDYDQWH� R� DWHQXDQWH� HQ� VX� FRPLVLyQ�

'H� OD� DQWHULRU� PDQHUD�� DO� DSOLFDU� OD� SHQD� OD� DXWRULGDG� VH� DMXV�
WDUi� D� GHUHFKR�� PRWLYDQGR� VX� UHVROXFLyQ�
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(Q� UHODFLyQ� FRQ� ODV� SHQDV� TXH� DSOLFD� OD� DXWRULGDG� ILVFDO�� HV� QH�
FHVDULR� WHQHU� SUHVHQWH� TXH� HO� DUWtFXOR� �R�� GHO� FyGLJR� ILVFDO� VHxDOD
TXH� ODV� OH\HV� ILVFDOHV� TXH� ODV� HVWDEOH]FDQ� VRQ� GH� DSOLFDFLyQ� HVWULFWD�
DVt�� FRPR� WDPELpQ�� KDEUi� TXH� UHFRUGDU� TXH� HO� DUWtFXOR� ��� LQGLFD
TXH� OD� 6HFUHWDUtD� GH� +DFLHQGD� SXHGH� FRQGRQDU� ODV� PXOWDV�

;;,,�� /$� (9$6,Ð1� ),6&$/�� '(/,72� &217,18$'2

*HQHUDOPHQWH�� HO� HYDVRU� ILVFDO� OR� HV� KDELWXDO�� SXHV� VH� WUDWD� GH
XQ� VXMHWR� SDVLYR� WDPELpQ� KDELWXDO�

(VWH� WLSR� GH� VXMHWRV� WLHQH� SODQHDGD� VX� GHIUDXGDFLyQ�� \� DVt� RU�
JDQL]DQ� VXV� QHJRFLRV� R� VX� HPSUHVD�� GH� PRGR� TXH�� DXQTXH� OD� HYD�
VLyQ� QR� OD� UHDOLFHQ� HQ� HO� SUHVHQWH�� VX� DGPLQLVWUDFLyQ� HVWi� GH� WDO
PDQHUD� FRQFHELGD� TXH� DO� ILQDO� GH� VX� HMHUFLFLR� UHVXOWD� VHQFLOOR� RPL�
WLU� HO� SDJR� GHO� LPSXHVWR�

6H� WUDWD� GH� XQD� FRQGXFWD� TXH� HQFDMD� HQ� HO� FRQFHSWR� GH� GHOLWR
FRQWLQXDGR�

'LFH� HO� DUWtFXOR� ���� ´3DUD� ORV� HIHFWRV� GH� HVWH� &yGLJR�� HO� GHOLWR
HV� FRQWLQXDGR� FXDQGR� VH� HMHFXWD� FRQ� SOXUDOLGDG� GH� FRQGXFWDV� R
KHFKRV�� FRQ� XQLGDG� GH� LQWHQFLyQ� GHOLFWXRVD� H� LGHQWLGDG� GH� GLVSR�
VLFLyQ� OHJDO�� LQFOXVR� GH� GLYHUVD� JUDYHGDGµ�

'H� DFXHUGR� FRQ� HO� PLVPR� DUWtFXOR�� OD� FRQWLQXLGDG� GHO� GHOLWR� VH
FRQVLGHUD� DJUDYDQWH�� SRU� OR� TXH� ´OD� SHQD� SRGUi� DXPHQWDUVH� KDVWD
SRU� OD� PLWDG� PiV� GH� OD� TXH� UHVXOWH� DSOLFDEOHµ�

$XQTXH�GH�PDQHUD�HUUyQHD�� D� HVWD� IRUPD�GH�SUHSDUDU� OD� HYDVLyQ
VH� OH� VXHOH� OODPDU� ´SODQHDFLyQ� ILVFDOµ�

6HJXUDPHQWH� TXH� SUHFHGHQ� D� HVWD� HYDVLyQ� YDULDV� LQIUDFFLRQHV
FRPR� ODV� UHODFLRQDGDV� FRQ� OD� FRQWDELOLGDG�� \� FDVL� WRGDV� ODV� TXH
FRQWHPSOD� HO� FyGLJR� ILVFDO� HQ� HO� FDStWXOR� ,� GHO� WtWXOR� ,9�

(VWDV� LQIUDFFLRQHV� ODV� FDVWLJDUi� HO� ILVFR� FRQ� OD� PXOWD� UHVSHFWLYD�
VLQ� SHUMXLFLR� GH� TXH� VH� DSOLTXH� SRU� OD� DXWRULGDG� MXGLFLDO� OD� SHQD
TXH� DPHULWD� HO� GHOLWR� GH� GHIUDXGDFLyQ� UHSUHVHQWDGR� SRU� OD� HYDVLyQ�
�DUWtFXOR� ���� &))��� &RQYLHQH� DFODUDU� TXH� HO� DUWtFXOR� ��� GHO� FyGLJR
ILVFDO� HVWDEOHFH� HQ� OD� IUDFFLyQ� 9� TXH� ´FXDQGR� SRU� XQ� DFWR� R� XQD
RPLVLyQ� VH� LQIULQMDQ� GLYHUVDV� GLVSRVLFLRQHV� ILVFDOHV� D� ODV� TXH� FRUUHV�
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SRQGDQ� YDULDV� PXOWDV�� VyOR� VH� DSOLFDUi� OD� TXH� FRUUHVSRQGD� D� OD
LQIUDFFLyQ� FX\D� PXOWD� HV� PD\RUµ�
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'H� DFXHUGR� FRQ� HO� DUWtFXOR� ��� GHO� FyGLJR� ILVFDO� SDUD� SURFHGHU
SHQDOPHQWH� SRU� HO� GHOLWR� GH� GHIUDXGDFLyQ� ILVFDO�� VHUi� QHFHVDULR� TXH
SUHYLDPHQWH� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR� IRUPXOH
TXHUHOOD�

,QLFLDGD� OD� LQWHUYHQFLyQ� GHO� PLQLVWHULR� S~EOLFR� IHGHUDO�� \� DQWHV
GH� TXH� HO� PLVPR� IRUPXOH� FRQFOXVLRQHV�� VL� HO� SURFHVDGR� SDJD� ODV
FRQWULEXFLRQHV�� FX\D� RPLVLyQ� VH� OH� LPSXWD�� MXQWDPHQWH� FRQ� VXV� DF�
FHVRULRV�� FRPR� PXOWDV� \� UHFDUJRV�� R� ORV� JDUDQWL]D� GHELGDPHQWH�
VHUi� VREUHVHtGR� HO� SURFHVR� D�SHWLFLyQ�GH� OD�6HFUHWDUtD� GH�+DFLHQGD�

'H� DFXHUGR� FRQ� HO� PLVPR� DUWtFXOR�� SRGUi� REWHQHU� HO� LQFXOSDGR
OD� OLEHUWDG� SURYLVLRQDO� VL� SUHVWD� FDXFLyQ� TXH� FXEUD� HO� GDxR� R� HO
SHUMXLFLR� TXH� KD\D� FXDQWLILFDGR� HO� ILVFR�� PiV� ODV� FRQWULEXFLRQHV
DGHXGDGDV�� LQFOX\HQGR� DFWXDOL]DFLyQ� \� UHFDUJRV�� (VWD� FDXFLyQ� QR
VXVWLWX\H� OD� JDUDQWtD� GHO� LQWHUpV� ILVFDO�

/D� PLVPD� FDXFLyQ� SXHGH� OLPLWDUVH� D� SHWLFLyQ� GHO� LQFXOSDGR� \
KD� GLVFUHFLyQ� GH� OD� DXWRULGDG� MXGLFLDO�� VL� VH� KD� FXELHUWR� R� JDUDQ�
WL]DGR� HO� LQWHUpV� ILVFDO�

3RU� OR� TXH� DOXGH� D� ORV� GHOLWRV� GH� FRQWUDEDQGR� \� GH� DSRGHUD�
PLHQWR� GH� PHUFDQFtDV� HQ� UHFLQWR� ILVFDOL]DGR�� HO� PLVPR� DUWtFXOR� LQ�
GLFD� TXH� SDUD� SURFHGHU� SHQDOPHQWH� HV� QHFHVDULR� TXH� OD� 6HFUHWDUtD
GH� +DFLHQGD� GHFODUH� TXH� HO� ILVFR� IHGHUDO� KD� VXIULGR� R� SXGR� VXIULU
SHUMXLFLR� �VH� HQWLHQGH� TXH� WDPELpQ� GDxR��

6L� VH� WLHQH� HQ� FXHQWD� HO� Q~PHUR� GH� GHIUDXGDGRUHV� ILVFDOHV�� VH
YHUi� TXH� HV� LQVLJQLILFDQWH� OD� FLIUD� GH� ORV�PLVPRV� TXH� VH� HQFXHQWUDQ
HQ� SULVLyQ�� /D� UD]yQ� GH� OR� GLFKR� HV� TXH� HVWH� GHOLWR� JHQHUDOPHQWH
OR� FRPHWHQ� FDXVDQWHV� GH� IXHUWHV� SRVLELOLGDGHV� HFRQyPLFDV�

$O� ILVFR� SRFR� LQWHUHVD� HO� TXH� HVWpQ� HQ� SULVLyQ� VXV� GHIUDXGDGRUHV�
SXHV� SDUD� HO� PLVPR� OR� PiV� LPSRUWDQWH� HV� ORJUDU� HO� FREUR� GH� VXV
FUpGLWRV� \� pVWRV� VH� LQWHJUDQ� WDQWR� SRU� OD� VXHUWH� SULQFLSDO� GH� ODV
FRQWULEXFLRQHV� FRPR� SRU� ORV� DFFHVRULRV� GH� ODV� PLVPDV�
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&RPR�KD�TXHGDGR�GLFKR��DXWRUHV�FRPR�)ORUHV�=DYDOD�GLVWLQJXHQ
OD� HYDVLyQ� OHJDO� GH� OD� LOHJDO�� D� OD� SULPHUD� VH� OH� OODPD� HOXVLyQ�

¢&yPR� VH� SURGXFH� OD� HOXVLyQ"� (YLWDQGR� OD� XELFDFLyQ� SUHFLVD� GH
OD� FRQGXFWD� GHO� SRVLEOH� VXMHWR� SDVLYR� GH� OD� FRQWULEXFLyQ� HQ� HO� KH�
FKR� JHQHUDGRU�� /R� DQWHULRU� VH� ORJUD� PHGLDQWH� OD� VXVWLWXFLyQ� GH
XQD� ILJXUD� MXUtGLFD� TXH� WLSLILTXH� OD� OH\� FRPR� JUDYDEOH� SRU� RWUD
TXH� QR� HQFDMH� HQ� HO� WLSR� LGHQWLILFDGR� SRU� OD� QRUPD� ILVFDO�

/D� HOXVLyQ� QR� LPSOLFD� LQIUDFFLyQ� QL� GHOLWR�� \� VX� XWLOL]DFLyQ� GH�
SHQGH� GH� OD� SHULFLD� GHO� FRQWULEX\HQWH� HQ� SRWHQFLD�� 6L� VH� DQDOL]DQ
ODV� GHURJDFLRQHV� \� HVSHFLDOPHQWH� ODV� PRGLILFDFLRQHV� D� ODV� OH\HV� ILV�
FDOHV�� VH� REVHUYDUi� TXH� IUHFXHQWHPHQWH� KDQ� WHQLGR� FRPR� SURSyVLWR
FHUUDU� ORV� FDPLQRV� GH� OD� HOXVLyQ�

'LYHUVDV� PHGLGDV� LPSXHVWDV� SRU� OD� OH\� WLHQHQ� OD� WHQGHQFLD� GH
HYLWDU� HVWH� WLSR� GH� HYDVLyQ�� 5HVXOWD� �yJLFD� \� DMXVWDGD� D� GHUHFKR
OD� FRQGXFWD� GH� XQ� HPSUHVDULR� TXH� HQ� OXJDU� GH� GRPLFLOLDU� VXV� QH�
JRFLRV� HQ� XQ� WHUULWRULR� HQ� TXH� VHDQ� JUDYDGRV�� ORV� OOHYH� D� FDER� HQ
RWUR� HQ� TXH� QR� OR� VHDQ�� R� ELHQ� TXH� HQ� OXJDU� GH� GHGLFDUVH� D� DF�
WLYLGDGHV� JUDYDGDV�� ODV� VXVWLWX\D� SRU� RWUDV� TXH� QR� OR� VRQ� R� OR� VRQ
HQ� LQIHULRU� SURSRUFLyQ�

7DQWR� HQ� OR� QDFLRQDO� FRPR� HQ� OR� LQWHUQDFLRQDO�� OD� HOXVLyQ� GHO
LPSXHVWR� FRQVWLWX\H� XQ� SUREOHPD� TXH� D� OD� OHJLVODFLyQ� FRUUHVSRQGH
UHVROYHU�� /RV� FULWHULRV� SDUD� GHWHUPLQDU� DO� VXMHWR� SDVLYR� GHO� LPSXHV�
WR� SRU� HO� GRPLFLOLR�� SRU� OD� XELFDFLyQ� GH� OD� IXHQWH� GH� LQJUHVR� \
SRU� OD� QDFLRQDOLGDG� QR� KDQ� VLGR� VXILFLHQWHV� SDUD� GDU� D� ORV� (VWDGRV
LQWHUHVDGRV� VROXFLyQ� D� HVWD� HYDVLyQ� OHJDO�

/RV� FDXVDQWHV� EXVFDQ�� FRQ� UD]yQ� TXH� ORV� DVLVWH�� XELFDU� OD� IXHQWH
GH� VX� LQJUHVR� HQ� WHUULWRULR� HQ� TXH� HO� JUDYDPHQ� D� VX� DFWLYLGDG� QR
H[LVWD� R� VHD� LQIHULRU�� /R� GLFKR� KD� GDGR� RULJHQ� D� ORV� ´SDUDtVRV
ILVFDOHVµ�
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&RQ� HO� QRPEUH� GH� SDUDtVRV� ILVFDOHV� VH� FRQRFHQ� DTXHOORV� WHUULWR�
ULRV� HQ� TXH� QR� H[LVWHQ� ORV� JUDYiPHQHV� ILVFDOHV� R� ORV� H[LVWHQWHV� VRQ
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OLPLWDGRV�� 1XHVWUD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� OODPD� D� HVWRV
SDtVHV�´MXULVGLFFLRQHV�GH�EDMD� LPSRVLFLyQ� ILVFDOµ� �DUWtFXOR��R��%�/,65��

/RV� PHQFLRQDGRV� SDtVHV� FX\DV� WDVDV� GHO� LPSXHVWR� H[LVWHQ� VLP�
EyOLFDPHQWH� R� VRQ� PtQLPDV� VH� VXHOHQ� OODPDU� ´OD[RVµ� R� ´MXULVGLF�
FLRQHV� OD[DVµ���

3DUD� ORV� ILVFRV� FX\RV� FRQWULEX\HQWHV� HVFDSDQ� GH� VX� WHUULWRULR
SDUD� UHIXJLDUVH� HQ� XQ�SDUDtVR� ILVFDO�� OD� H[LVWHQFLD� GH� pVWH� FRQVWLWX\H
XQD� SUHRFXSDFLyQ� GLItFLO� GH� UHPHGLDU�

$� QLQJ~Q� VXMHWR� SDVLYR� VH� OH� SXHGH� REOLJDU� D� VHUOR�� /RV� HOHPHQ�
WRV� SDUD� GHWHUPLQDU� HO� VXMHWR� SDVLYR� KDQ� VLGR� HO� GRPLFLOLR�� OD� XEL�
FDFLyQ� GH� OD� IXHQWH� GHO� JUDYDPHQ� \� OD� QDFLRQDOLGDG�

0p[LFR� QR� FRQVLGHUD� GH� LQWHUpV� OD� QDFLRQDOLGDG� SDUD� HVWDEOHFHU
HO� YtQFXOR� GH� VXMHWR� SDVLYR�� SRUTXH� UHVXOWD� HOHPHQWR� LPSUiFWLFR�
DXQTXH� ORV� QDFLRQDOHV� PH[LFDQRV� JR]DQ� GHO� DSR\R� GH� QXHVWUR� (V�
WDGR� HQ� FXDOTXLHU� SDtV� HQ� TXH� VH� HQFXHQWUHQ�� OXHJR�� DQWH� OD� SUHR�
FXSDFLyQ� TXH� KDQ� YHQLGR� D� SURGXFLU� ORV� SDUDtVRV� ILVFDOHV�� KDEUi
TXH� DWHQGHU� HVSHFLDOPHQWH� DO� GRPLFLOLR� \� DO� OXJDU� GH� UHVLGHQFLD� GH
TXLHQHV� WHQJDQ� EHQHILFLR� SRU� XELFDU� OD� IXHQWH� GH� VX� LQJUHVR� HQ
XQD� GH� HVDV� MXULVGLFFLRQHV�

'H� DFXHUGR� FRQ� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� ORV� PH[LFDQRV� HV�
WDPRV� REOLJDGRV� D� FRQWULEXLU� SDUD� ORV� JDVWRV� S~EOLFRV� GH� OD� )HGH�
UDFLyQ�� FRPR� GHO�'LVWULWR� )HGHUDO� R� GHO� HVWDGR� \�PXQLFLSLR� HQ� TXH
UHVLGDPRV�� DVt�� HV� GHILQLWLYR�� OD� UHVLGHQFLD�� SDUD�QRVRWURV�� FRQVWLWX\H
FULWHULR� SDUD� GHWHUPLQDU� QXHVWUD� REOLJDFLyQ� GH� SDJDU� FRQWULEXFLR�
QHV� D� 0p[LFR�

(O� DUWtFXOR� �R�� GHO� FyGLJR� ILVFDO�� HQ� FRPSOHPHQWR� GH� OR� GLFKR
SRU� HO� ��� FRQVWLWXFLRQDO�� QRV� LQGLFD� TXH� VH� FRQVLGHUDQ� UHVLGHQWHV
HQ� WHUULWRULR� QDFLRQDO� ODV� SHUVRQDV� ItVLFDV� TXH� KD\DQ� HVWDEOHFLGR� VX
FDVD� KDELWDFLyQ� HQ� HO� PLVPR�� VDOYR� TXH� HQ� HO� DxR� GH� FDOHQGDULR
KD\DQ� SHUPDQHFLGR� HQ� RWUR� SDtV� PiV� GH� ���� GtDV� QDWXUDOHV� FRQ�
VHFXWLYRV�� R� QR�� \� DFUHGLWHQ� KDEHU� DGTXLULGR� OD� UHVLGHQFLD� SDUD
HIHFWRV� ILVFDOHV� HQ� HVH� RWUR� SDtV�� DVt� FRPR� ORV� IXQFLRQDULRV� R� WUD�
EDMDGRUHV� GHO� (VWDGR�� DXQ� FXDQGR� HQ� FXPSOLPLHQWR� GH� VXV� IXQFLR�
QHV� UDGLTXHQ� HQ� HO� H[WUDQMHUR�� WDPELpQ� VH� FRQVLGHUDQ� UHVLGHQWHV
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HQ� HVWH� WHUULWRULR� ODV� SHUVRQDV� PRUDOHV� TXH� VH� KD\DQ� FRQVWLWXLGR
GH� DFXHUGR� FRQ� ODV� OH\HV� PH[LFDQDV�

7RGRV� ORV� PHQFLRQDGRV� WLHQHQ� REOLJDFLyQ� GH� FRQWULEXLU� SDUD� ORV
JDVWRV� S~EOLFRV� HQ� 0p[LFR�

'H� DFXHUGR� FRQ� OR� GLFKR�� HV� SHUWLQHQWH� DFODUDU� TXH� FXDQGR� XQ
UHVLGHQWH� HQ� 0p[LFR� WHQJD� VX� IXHQWH� GH� LQJUHVR� HQ� XQ� SDUDtVR
ILVFDO� QR� GHEHUtD� LPSOLFDU� SUREOHPD� DOJXQR�� \D� TXH�� VHJ~Q� HO� DU�
WtFXOR� �R�� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD�� VH� OH� DFUHGLWDUi
HO� JUDYDPHQ� TXH� KD\D� VXIULGR� HQ� DTXHOOD� MXULVGLFFLyQ�

(O� SUREOHPD�TXH� UHSUHVHQWD�SDUD� ORV� SDtVHV�� FXDQGR�TXLHQ�RSHUD
HQ� ORV� FRQVLGHUDGRV� SDUDtVRV� ILVFDOHV� WHQJD� VX� UHVLGHQFLD� HQ� HOORV�
HV� TXH�� QRUPDOPHQWH�� HVWRV� VHJXQGRV� ILVFRV� QR� DSRUWDQ� HOHPHQWRV
SDUD� TXH� VH� SXHGD� DSOLFDU� DGHFXDGDPHQWH� OD� OH\� D� TXH� GHEH� VR�
PHWHUVH� HO� VXMHWR� SDVLYR�� VDOYR� TXH� H[LVWD� WUDWDGR� LQWHUQDFLRQDO� DO
UHVSHFWR�
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&RQVWLWX\HQGR� OD� HYDVLyQ� ILVFDO� XQD� FRQGXFWD� QR� VyOR� QRFLYD
SDUD� HO� (VWDGR�� VLQR� SDUD� VX� SREODFLyQ�� GHELHUD� HO� SULPHUR� SHUVH�
JXLUOD� \�SXQLUOD�� \� OD� VHJXQGD�QR� VyOR� HYLWDUOD� VLQR��GH�DVt� VHxDODUOR
OD� OH\�� GHQXQFLDUOD�
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