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5(680(1��'XUDQWH� HO� VHJXQGR� VHPHVWUH
GHO� DxR� ����� VH� GLHURQ� XQD� VHULH� GH
FRQIOLFWRV� HQ�PDWHULD� HOHFWRUDO� HQ� ORV� HV�
WDGRV� GH� 7DEDVFR� \� <XFDWiQ�� TXH� HYHQ�
WXDOPHQWH� OOHJDURQ� DO� FRQRFLPLHQWR� GHO
7ULEXQDO� (OHFWRUDO� GHO� 3RGHU� -XGLFLDO� GH
OD� )HGHUDFLyQ�� /DV� UHVROXFLRQHV� GHO� WUL�
EXQDO� UHODWLYDV� D� DPERV� FDVRV� KDQ� GDGR
OXJDU� D� XQD� VHULH� GH� GHEDWHV� DFHUFD� GH
GLVWLQWRV� WHPDV�� ODV� IDFXOWDGHV� GHO� WULEX�
QDO�� VX� OHJLWLPLGDG�� ORV� OtPLWHV� \�DOFDQFHV
GH� VXV� DFWLYLGDGHV� GH� LQWHUSUHWDFLyQ� GH
OD� OH\� \� GH� OD� &RQVWLWXFLyQ�� \� VX� SDSHO
HQ� HO� SURFHVR�GH� FRQVROLGDFLyQ�GH� OD�GH�
PRFUDFLD��(Q� HO� SUHVHQWH� HQVD\R� VH�KDFH
XQ� DQiOLVLV� GH� GLFKDV� UHVROXFLRQHV� GHVGH
HO� SXQWR� GH� YLVWD� GH� OD� H[SHULHQFLD� \� GH
OD� GRFWULQD� UHODWLYDV� DO� IHGHUDOLVPR� PH�
[LFDQR��(Q� OD�SDUWH� ILQDO��HO�DXWRU�DILUPD
TXH� LQGHSHQGLHQWHPHQWH� GH� TXH� VH� SXH�
GD� HVWDU� GH� DFXHUGR� R� QR� FRQ� ODV� UHVR�
OXFLRQHV� GHO�PHQFLRQDGR� WULEXQDO�� HQ�XQ
(VWDGR� GH� GHUHFKR� ODV� GHFLVLRQHV� GH� ORV
WULEXQDOHV� GHEHQ� DFDWDUVH��'H� HVD� IRUPD
\� QR� RWUD� HV� FRPR� IXQFLRQDQ� ODV� GHPR�
FUDFLDV�

$%675$&7��'XULQJ� WKH� VHFRQG� VHPHVWHU� RI� WKH
\HDU� ����� D� VHULHV� RI� HOHFWRUDO� FRQIOLFWV
HPHUJHG� LQ� WKH� 0H[LFDQ� 6WDWHV� RI� 7DEDVFR
DQG� <XFDWiQ�� ZKLFK� HYHQWXDOO\� UHDFKHG� WKH
(OHFWRUDO� 7ULEXQDO� RI� WKH� )HGHUDO� -XGLFLDO
3RZHU�� 7KH� GHFLVLRQV� UHQGHUHG� E\� WKDW
7ULEXQDO� LQ� UHODWLRQ� WR� ERWK� FDVHV�� SURGXFHG
D� VHULHV� RI� OHJDO� GHEDWHV� FRQFHUQLQJ� LVVXHV
VXFK� DV� WKH� SRZHUV� RI� WKH� 7ULEXQDO�� LWV
OHJLWLPDF\�� WKH� OLPLWV� DQG� VFRSH� RI� LWV� SRZHU
WR� FRQVWUXH� VWDWXWH� ODZV� DQG� WKH� &RQVWLWXWLRQ�
DQG� LWV� UROH� LQ� WKH� SURFHVV� RI� 0H[LFRV� GH�
PRFUDWLF� FRQVROLGDWLRQ�� 7KLV� HVVD\� DQDO\VHV� WKH
DERYH� PHQWLRQHG� MXGLFLDO� GHFLVLRQV�� IURP
WKH� SRLQW� RI� YLHZ� RI� 0H[LFRV� H[SHULHQFH� DQG
GRFWULQDO� GHEDWH� RQ� IHGHUDOLVP�� ,Q� WKH� ODVW
SDUW� RI� WKH� DUWLFOH�� WKH� DXWKRU� VWDWHV� WKDW� RQH
FDQ� DJUHH� RU� GLVDJUHH� ZLWK� WKH� DUJXPHQWV� RI
WKH� 7ULEXQDO�� EXW� WKDW�� LQ� D� V\VWHP� EDVHG
RQ� WKH� UXOH� RI� ODZ�� WKH� GHFLVLRQV� RI�� FRXUWV
KDYH� WR� EH� KRQRXUHG�� 7KLV� LV� WKH� ZD\� LQ
ZKLFK� GHPRFUDFLHV� ZRUN�

� ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� /DV� UHVROXFLRQHV� GHO� 7ULEXQDO� (OHFWRUDO� GHO� 3RGHU
-XGLFLDO� GH� OD� )HGHUDFLyQ� \� HO� IHGHUDOLVPR� PH[LFDQR �� ,,�� /D� FXHVWLyQ
GH� OD� VREHUDQtD� GH� ODV� HQWLGDGHV� IHGHUDWLYDV �� ,,,�� /D� GLVWULEXFLyQ� GH
FRPSHWHQFLDV� HQ� HO� VLVWHPD� IHGHUDO�PH[LFDQR �� ,9��(O� MXLFLR� GH� UHYLVLyQ
FRQVWLWXFLRQDO� HOHFWRUDO� \� OD� VREHUDQtD� GH� ORV� HVWDGRV �� 9�� /RV� FDVRV

7DEDVFR� \� <XFDWiQ�
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/D� GLVFXVLyQ� VREUH� ODV� UHVROXFLRQHV� GHO� 7ULEXQDO� (OHFWRUDO� GHO� 3R�
GHU� -XGLFLDO� GH� OD� )HGHUDFLyQ� �7(3-)�� HQ� UHODFLyQ� FRQ� ORV� FDVRV
7DEDVFR� \� <XFDWiQ�� KD� UHDYLYDGR� HO� GHEDWH� HQ� WRUQR� D� OD� QDWX�
UDOH]D�GHO� IHGHUDOLVPR�PH[LFDQR��6H�KD�GLFKR�TXH� HVDV� UHVROXFLRQHV
VLJQLILFDQ� XQ� DWDTXH� D� OD� VREHUDQtD� GH� ORV�(VWDGRV�� 6H� KD� DILUPDGR
TXH� GHELHUDQ� DFRWDUVH� ODV� IDFXOWDGHV� GHO� 7(3-)� SDUD� HYLWDU� OR� TXH
VH� KD� GHQRPLQDGR� FRPR� H[FHVRV� H� LQWURPLVLRQHV� LPSURSLDV� HQ� OD
YLGD� LQWHUQD� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�� VH� KD� GLFKR� TXH� HO� 7UL�
EXQDO� GHELHUD� WHQHU� IDFXOWDGHV� H[SUHVDV� \� QR� LPSOtFLWDV� QL� VLTXLHUD
VXMHWDV� D� LQWHUSUHWDFLyQ�� SDUD� TXH� QR� YXOQHUH� OD� DXWRQRPtD� GH� ORV
HVWDGRV�� HQ� ILQ�� VH� KD� DVHYHUDGR� GHQWUR� GH� GLFKR� GHEDWH� TXH� ODV
IDFXOWDGHV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV� HQ� PDWHULD� HOHFWRUDO� VRQ
PX\� DPELJXDV� \� TXH� GHELHUDQ� SUHFLVDUVH�

(V� SRVLEOH� SHUFLELU� HQWRQFHV� XQD� SUHRFXSDFLyQ� SRU� OD� FXHVWLyQ
GHO� IHGHUDOLVPR�� HQ� YLUWXG�GH� OD� FXDO� OD�QDWXUDOH]D�PLVPD�GHO�SDFWR
IHGHUDO� PH[LFDQR� KD� VLGR� SXHVWD� D� GHEDWH�� 3RU� HVWD� UD]yQ� HV� TXH
KHPRV� GHFLGLGR� UHDOL]DU� XQ� DQiOLVLV� GH� GLFKDV� UHVROXFLRQHV� GHVGH
HO� SXQWR� GH� YLVWD� GH� OD� H[SHULHQFLD� \� OD� GRFWULQD� VREUH� HO� IHGHUD�
OLVPR�PH[LFDQR�� ,QWHQWDUHPRV� FRQ� HOOR� DFODUDU� DOJXQRV� SXQWRV� TXH
SXGLHUDQ� VHU� ~WLOHV� SDUD� OD� GLVFXVLyQ�
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(O� SULPHU� WHPD� TXH� KD� VXUJLGR� HQ� HO� GHEDWH� HV� OD� FXHVWLyQ� GH
OD� VREHUDQtD�GH� ORV� HVWDGRV��<�SRGUtDPRV� FRPHQ]DU�QXHVWUR� DQiOLVLV
WUDWDQGR� GH� FRQWHVWDU� OD� VLJXLHQWH� SUHJXQWD�� ¢4XLpQ� HV� HO� VREHUDQR
HQ� QXHVWUR� VLVWHPD� FRQVWLWXFLRQDO"

/D� FXHVWLyQ� GH� OD� VREHUDQtD� HQ� HO� FRQWH[WR� GH� QXHVWUR� VLVWHPD
IHGHUDO� KD� GDGR� OXJDU� D� DFDORUDGRV� GHEDWHV�� VREUH� WRGR� SRU� OD
DPELJ�HGDG�GHO� WH[WR� FRQVWLWXFLRQDO� DO� WUDWDU� HO� WHPD��3RU�XQ� ODGR�
HO� DUWtFXOR� ��� VHxDOD� TXH� OD� VREHUDQtD� QDFLRQDO� UHVLGH� HVHQFLDO� \
RULJLQDULDPHQWH� HQ� HO� SXHEOR�� 3RU� RWUR� ODGR�� HO� DUWtFXOR� ��� KDEOD
GH� HVWDGRV� OLEUHV� \� VREHUDQRV�� 6LQ� HPEDUJR�� OD� GRFWULQD� WUDGLFLRQDO� GH
OD� VREHUDQtD� QRV� GLFH� TXH� OD� VREHUDQtD� HV� LQGLYLVLEOH��� &RPR� FRQ�
VHFXHQFLD� GH� HOOR�� QR� SXHGH� KDEHU� GRV� WLWXODUHV� GH� OD� PLVPD� HQ
HO� WHUULWRULR� GH� XQ� (VWDGR�� &RPR� ELHQ� VH� VDEH�� HVHQFLDO� D� OD� ´VR�
EHUDQtDµ� HV� OD� QRFLyQ� GH� TXH� pVWD� HV� LQGLYLVLEOH�� ¢4XLpQ� HV� HO� VREH�
UDQR� HQWRQFHV�� HO� SXHEOR� R� ORV� HVWDGRV"

/D� UHVSXHVWD� TXH� KD� GDGR� OD� GRFWULQD� FRQVWLWXFLRQDO� QDFLRQDO
FRQVLVWH� HQ� GLVWLQJXLU� HQWUH� OD� WLWXODULGDG� \� HO� HMHUFLFLR� GH� OD� VREH�
UDQtD��� 6H� GLFH� DVt� TXH� OD� WLWXODULGDG� GH� OD� VREHUDQtD� HV� ~QLFD�� \
TXH� FRUUHVSRQGH� DO� SXHEOR�� PLHQWUDV� TXH� HO� HMHUFLFLR� GH� OD� VREH�
UDQtD� FRUUHVSRQGH� D� ORV� SRGHUHV� GH� OD� )HGHUDFLyQ� \� D� ORV� GH� ORV
HVWDGRV�� DWHQWR� D� OR� GLVSXHVWR� SRU� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO��

7HQHPRV� HQWRQFHV� TXH� HO� WLWXODU� GH� OD� VREHUDQtD�� HVH� SRGHU� ~O�
WLPR� GH� GHFLVLyQ� LQWHUQR�� \� H[SUHVLyQ� GH� LQGHSHQGHQFLD� H[WHUQD�
HV� HO� SXHEOR� GH�0p[LFR�� 3DUD� LU� DFODUDQGR� ODV� FRVDV�� HVWDPRV� DTXt
DQWH� HO� SULQFLSLR� GHPRFUiWLFR� TXH� YLHQH� GHVGH� 5RXVVHDX�� /D� IyU�
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� 3DUD� XQD� GHVFULSFLyQ� VLQWpWLFD� GH� OD� QRFLyQ� WUDGLFLRQDO� FOiVLFD� GHO� FRQFHSWR� GH�VREH�
UDQtD�� YpDVH� %REELR�� 1RUEHUWR� \� 0DWWHXFFL�� 1LFROD��'LFFLRQDULR� GH� SROtWLFD�� 0p[LFR�� 6LJOR� ;;,
(GLWRUHV�� ������ SS�� ����������

� 6HJXLPRV� DTXt� HO� DUJXPHQWR� GH� 7HQD� 5DPtUH]�� )HOLSH��'HUHFKR� FRQVWLWXFLRQDO� PH[LFDQR�
0p[LFR�� 3RUU~D�� ������ SS�� ����

� ´(O� SXHEOR� HMHUFH� VX� VREHUDQtD� SRU� PHGLR� GH� ORV� 3RGHUHV� GH� OD� 8QLyQ�� HQ� ORV� FDVRV
GH� OD�FRPSHWHQFLD�GH�pVWRV��\�SRU� ORV�GH� ORV�(VWDGRV��HQ� OR�TXH�WRFD�D�VXV�UHJtPHQHV� LQWHULRUHV
HQ� ORV� WpUPLQRV� UHVSHFWLYDPHQWH� HVWDEOHFLGRV� SRU� OD� SUHVHQWH� &RQVWLWXFLyQ� )HGHUDO�\� ODV� SDU�
WLFXODUHV� GH� ORV� (VWDGRV�� ODV� TXH� HQ� QLQJ~Q� FDVR� SRGUiQ� FRQWUDYHQLU� ODV� HVWLSXODFLRQHV� GHO
3DFWR� )HGHUDOµ�



PXOD� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO� QR� HV� RWUD� FRVD� TXH� HO� IXQGD�
PHQWR� WHyULFR� GHO� UpJLPHQ� GHPRFUiWLFR�� TXH� HVWDEOHFH� XQD� QRFLyQ
JHQHUDO� \� DEVWUDFWD� GH� ´SXHEORµ� FRPR� HO� SXQWR� GH� UHIHUHQFLD� Pi�
[LPR� GH� WRGD� DXWRULGDG� S~EOLFD� HQ� QXHVWUR� VLVWHPD� FRQVWLWXFLRQDO�

(O� WLWXODU� GH� OD� VREHUDQtD� HV�� HQWRQFHV�� ~QLFR�� 1R� DVt� ORV� VXMHWRV
D� TXLHQHV� FRUUHVSRQGH� HO� HMHUFLFLR� GH� OD� VREHUDQtD�� (VRV� VXMHWRV� VRQ
yUJDQRV� S~EOLFRV�� \� HVWiQ� GHILQLGRV� HQ� GRV� yUELWDV�� OD� GH� OD�8QLyQ�
\� OD� GH� ORV� HVWDGRV�� (VWR� TXLHUH� GHFLU� TXH�� VLQ� VHU� WLWXODUHV� GH� OD
VREHUDQtD�� OD� )HGHUDFLyQ� \� ORV� HVWDGRV� HMHUFHQ� OD� VREHUDQtD� SRU
PHGLR�GH� VXV�SRGHUHV�FRQVWLWXWLYRV��GHQWUR�GH� ORV� OtPLWHV�TXH�PDUFD
OD� SURSLD� &RQVWLWXFLyQ� JHQHUDO�� (Q� HVH� VHQWLGR�� FUHR� \R�� HV� FRPR
GHEH� HQWHQGHUVH� OD� VREHUDQtD� GH� ORV� HVWDGRV�� FRPR� OD� FDSDFLGDG
GH� HMHUFLFLR�GH�XQD� VHULH�GH� IDFXOWDGHV� FX\D� WLWXODULGDG�FRUUHVSRQGH
QR� DO� HVWDGR�PLVPR�� QL� SRU� VXSXHVWR� D� OD� )HGHUDFLyQ�� VLQR� DO� SXH�
EOR� PH[LFDQR�

$OJXQRV� DXWRUHV� KDQ� SUHIHULGR� DOXGLU� D� HVWD� QRFLyQ� GH� VREHUDQtD
GH� ODV� HQWLGDGHV� IHGHUDWLYDV� FRPR� ´DXWRQRPtD� ORFDOµ��� 8QD� DXWR�
QRPtD� TXH� QR� HV� DEVROXWD�� VLQR� TXH� HVWi� GHOLPLWDGD� SRU� GLYHUVRV
DUWtFXORV� GH� OD� &RQVWLWXFLyQ� JHQHUDO�� FRPR� HO� DUWtFXOR� ���� TXH� GD
ODV� EDVHV� JHQHUDOHV� EDMR� ODV� FXDOHV� ODV� HQWLGDGHV� IHGHUDWLYDV� KDEUiQ
GH� RUJDQL]DUVH� SDUD� VX� JRELHUQR� LQWHULRU�� R� ORV� DUWtFXORV� ���� \� ���
TXH� HVWDEOHFHQ� VHQGDV� OLVWDV� GH� SURKLELFLRQHV� SDUD� ORV� HVWDGRV�

4XHGD� FODUR�� HQWRQFHV�� TXH� QL� ORV� yUJDQRV� GH� ODV� HQWLGDGHV� IH�
GHUDWLYDV� QL� ORV� GH� OD� )HGHUDFLyQ� WLHQHQ� IDFXOWDGHV� DEVROXWDV�� 1LQ�
JXQR� GH� HOORV� HV� WLWXODU� GH� OD� VREHUDQtD�� $PERV� HVWiQ� OLPLWDGRV
SRU� OD� &RQVWLWXFLyQ� JHQHUDO� GH� OD� UHS~EOLFD�

$KRUD� ELHQ�� HQ� HVWH� FRQWH[WR�� ¢EDMR� TXp� KLSyWHVLV� SRGHPRV� HQ�
WRQFHV� KDEODU� GH� OD� H[LVWHQFLD� GH� XQD� YLRODFLyQ� GH� XQ� SRGHU� GH
OD� )HGHUDFLyQ� D� HVD� FDSDFLGDG� GH� HMHUFLFLR� TXH� KHPRV� OODPDGR
VREHUDQtD� R� DXWRQRPtD� GH� ORV� HVWDGRV"� (Q� QXHVWUR� FRQFHSWR�� OD
KLSyWHVLV� VH� GD� FXDQGR� XQ� 3RGHU� GH� OD� 8QLyQ� LQYDGH� OD� HVIHUD� GH
FRPSHWHQFLD� GH� ORV� SRGHUHV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�� 9LWDO� HQ
HVWH� GHEDWH� HV� HQWRQFHV� FRQRFHU� FXiO� HV� OD� HVIHUD� GH� FRPSHWHQFLD

��� -26e� 0$5Ì$� 6(51$� '(� /$� *$5=$

� 9pDVH�� SRU� HMHPSOR�� &DUSL]R�� -RUJH�� (VWXGLRV� FRQVWLWXFLRQDOHV�� 0p[LFR�� 81$0�/*(0�
������ SS�� ������� $JXLUUH� 6DOGtYDU�� (QULTXH��/RV� UHWRV� GHO� GHUHFKR� S~EOLFR� HQ� PDWHULD� GH� IHGHUDOLVPR�
0p[LFR�� 81$0�� ������ S�� ����



GH� ODV� HQWLGDGHV� IHGHUDWLYDV� \� GH� OD� )HGHUDFLyQ�� VREUH� WRGR� HQ� OR
TXH� DWDxH� D� OD� PDWHULD� HOHFWRUDO�
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&RPR� WRGRV� VDEHPRV�� HO� VLVWHPD� GH� GLVWULEXFLyQ� GH� FRPSHWHQ�
FLDV� HQ� HO� IHGHUDOLVPR� PH[LFDQR� DFWXDO� HQFXHQWUD� VX� PDWUL]� HQ� HO
DUWtFXOR� ���� FRQVWLWXFLRQDO�� 6HJ~Q� HVWH� DUWtFXOR�� ´/DV� IDFXOWDGHV
TXH� QR� HVWiQ� H[SUHVDPHQWH� FRQFHGLGDV� SRU� HVWD� &RQVWLWXFLyQ� D� ORV
IXQFLRQDULRV� IHGHUDOHV�� VH� HQWLHQGHQ� UHVHUYDGDV� D� ORV� (VWDGRVµ�� 6LQ
HPEDUJR�� HO� VLVWHPD� HV� HQ� UHDOLGDG� PXFKR� PiV� FRPSOHMR� GH� OR
TXH� HO� SULQFLSLR� DQWHGLFKR� SDUHFH� LQGLFDU�� 6DEHPRV� TXH� KD\� ID�
FXOWDGHV� FRH[LVWHQWHV�� IDFXOWDGHV� FRLQFLGHQWHV� �TXH� DOJXQRV� KDQ� OOD�
PDGR� GH� PDQHUD� HUUyQHD� FRQFXUUHQWHV��� 3RU� QR� KDEODU� WDPELpQ
GH� ODV� IDFXOWDGHV� SURKLELGDV� D� OD� )HGHUDFLyQ�� ODV� SURKLELGDV� D� ODV
HQWLGDGHV� IHGHUDWLYDV� \� ODV� DWULEXLGDV� D� ODV� SURSLDV� HQWLGDGHV� IHGH�
UDWLYDV��

/R� TXH� QRV� SDUHFH� UHOHYDQWH� UHVDOWDU� HQ� HVWH� GHEDWH� HV� HO� KHFKR
GH� TXH� HQ� WRGR� FDVR�� HO� HMHUFLFLR� GH� OD� VREHUDQtD� D� FDUJR� GH� ORV
SRGHUHV� GH� OD�8QLyQ� \� GH� ORV� SRGHUHV� GH� ORV� (VWDGRV�� HVWi� OLPLWDGR
SRU� OD� &RQVWLWXFLyQ� JHQHUDO� GH� OD� UHS~EOLFD�� TXH� HV� OD� IXHQWH� GH
WRGDV� ODV� FRPSHWHQFLDV� GH� GLFKRV� yUJDQRV�� EDMR� HO� SULQFLSLR� PHQ�
FLRQDGR�� WRGD� IDFXOWDG� TXH� QR� HVWp� H[SUHVDPHQWH� FRQFHGLGD� SRU
OD� &RQVWLWXFLyQ� D� ORV� SRGHUHV� IHGHUDOHV�� \� DJUHJDUtDPRV�� QL� SURKL�
ELGD� D� ORV� HVWDGRV�� VH� HQWLHQGH� UHVHUYDGD� D� ORV� SRGHUHV� GH� HVWRV
~OWLPRV�

$KRUD�ELHQ�� HV� LPSRUWDQWH� UHVDOWDU�TXH� FXDQGR�KDEODPRV�GH�XQD
GLYLVLyQ� GH� yUELWDV� FRPSHWHQFLDOHV�� QR� HVWDPRV� KDEODQGR� GH� HVIHUDV
DLVODGDV�� R� DEVROXWDPHQWH� VHSDUDGDV�� 1R� HV� HVR� OR� TXH� KD� FUHDGR
QXHVWUD� &RQVWLWXFLyQ� JHQHUDO�� $O� FRQWUDULR�� KD\� YDVRV� FRPXQLFDQ�
WHV�� LQWHUDFFLRQHV� \� KDVWD� LQWHUYHQFLRQHV�� SUHYLVWDV� \� DGPLWLGDV� SRU

5(62/8&,21(6� '(/� 7(3-)�� &$626� 7$%$6&2� <� <8&$7É1 ���

� 3DUD� XQD� H[SOLFDFLyQ� GHWDOODGD� VREUH� HO� VLVWHPD� GH� GLVWULEXFLyQ� GH� FRPSHWHQFLDV� GHO
IHGHUDOLVPR� PH[LFDQR�� YpDVH� HO� FRPHQWDULR� UHODWLYR� DO� DUWtFXOR� ���� FRQVWLWXFLRQDO� GH� -RUJH
&DUSL]R�� HQ� YDULRV� DXWRUHV�� 'HUHFKRV� GHO� SXHEOR� PH[LFDQR�� 0p[LFR�� +�� &iPDUD� GH� 'LSXWDGRV�
/9� /HJLVODWXUD�0LJXHO� ÉQJHO� 3RUU~D�� ������ SS�� ��������



OD� &RQVWLWXFLyQ�� PLVPDV� TXH� FRQIRUPDQ� HO� (VWDGR� IHGHUDO� WRWDO� HQ
HO� TXH� VH� HQFXDGUDQ� WDQWR� ORV� yUJDQRV� \� HO� RUGHQ� MXUtGLFR� IHGHUDO�
FRPR� ORV� yUJDQRV� \� yUGHQHV� MXUtGLFRV� ORFDOHV�

(Q� HIHFWR�� ORV� HVWDGRV�� SRU� HMHPSOR�� SXHGHQ� LQWHUYHQLU� HQ� OD� IRU�
PDFLyQ� GH� OD� YROXQWDG� IHGHUDO�� ¢1R� VH� FRQVLGHUD� DFDVR� DO� 6HQDGR
GH� OD� 5HS~EOLFD� FRPR� OD� FiPDUD� TXH� UHSUHVHQWD� HO� SDFWR� IHGHUDO"
(Q� SULQFLSLR� HO� 6HQDGR� HV�� R� GHELHUD� VHU�� JDUDQWH� \� YR]� GH� ORV
LQWHUHVHV� HVWDWDOHV�� R� SRU� OR� PHQRV� DVt� VH� KD� GLFKR� KDVWD� HO� FDQ�
VDQFLR�� $VLPLVPR�� GHEHPRV� UHFRUGDU� TXH� ODV� OHJLVODWXUDV� ORFDOHV
SDUWLFLSDQ� HQ� HO� SURFHVR� GH� UHIRUPD� D� OD�&RQVWLWXFLyQ� JHQHUDO�� SRU
GLVSRVLFLyQ� GHO� DUWtFXOR� ���� \� TXH� SRU� HVD� YtD� SXHGHQ� LQIOXLU� HQ
OD� RUJDQL]DFLyQ� GH� ORV� SRGHUHV� IHGHUDOHV� WDQWR� FRPR� HQ� OD� GH� VXV
SURSLRV� SRGHUHV�

3RU� RWUR� ODGR�� ELHQ� VDEHPRV� TXH� HO� 6HQDGR� SXHGH� LQWHUYHQLU� HQ
HO� FDVR�GH� OD� GHVDSDULFLyQ�GH�SRGHUHV� \�SDUD� UHVROYHU� ODV� FXHVWLRQHV
SROtWLFDV� TXH� VXUMDQ� HQWUH� ORV� SRGHUHV� GH� XQ� HVWDGR�� VHJ~Q� OR� GLV�
SRQH� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO� HQ� VXV� IUDFFLRQHV� 9� \� 9,�� ,Q�
WHUYHQFLRQHV� TXH� REHGHFHQ� QR� DO� FDSULFKR� R� D� OD� DUELWUDULHGDG�
VLQR� D� QHFHVLGDGHV� GH� QXHVWUD� SURSLD� H[SHULHQFLD� KLVWyULFD�� TXH
OOHYDURQ� D� LQFOXLU� HVWDV� IUDFFLRQHV� HQ� OD� &RQVWLWXFLyQ� GH� ������ \
TXH� OXHJR� SDVDURQ� D� OD� GH� ������� &RVD� GLVWLQWD� HV� HO� KHFKR� GH� TXH
VH� KD\D� DEXVDGR� GH� HOODV� GH� PDQHUD� LPSURSLD�� GXUDQWH� ODV� HWDSDV
PiV� GLItFLOHV� GHO� VLVWHPD� GH� SDUWLGR� KHJHPyQLFR� HQ� 0p[LFR�

¢<� TXp� GHFLU� GHO� OODPDGR� DPSDUR� GH� OHJDOLGDG�� TXH� SHUPLWH� DO
3RGHU� -XGLFLDO� GH� OD� )HGHUDFLyQ� H[DPLQDU� OD� PDQHUD� HQ� TXH� ORV
WULEXQDOHV� ORFDOHV� DSOLFDQ� OD� OH\� ORFDO"� (O� WDPELpQ� OODPDGR� DPSDUR
FDVDFLyQ� KD� HVWDGR� FRQ� QRVRWURV� GHVGH� ILQDOHV� GHO� VLJOR�;,;�� FRPR� XQ
PHFDQLVPR� FLHUWDPHQWH� FHQWUDOL]DGRU�� SHUR� TXH� GXUDQWH� PXFKR
WLHPSR� KD� FXPSOLGR� FRQ� XQD� IXQFLyQ� LPSRUWDQWH� \� OHJtWLPD� D� ORV
RMRV� GH� PXFKRV� PH[LFDQRV�

'LFKR� OR� DQWHULRU�� FUHHPRV�TXH� HV�SRVLEOH� DILUPDU�TXH� HO� VLVWHPD
IHGHUDO� PH[LFDQR� HVWi� FRQIRUPDGR� SRU� XQD� VHULH� GH� LQVWUXPHQWRV
TXH� SHUPLWHQ� OD� SDUWLFLSDFLyQ� GH� ODV� HQWLGDGHV� IHGHUDWLYDV� HQ� OD
HVIHUD� IHGHUDO�� \� OD� SDUWLFLSDFLyQ� GH� OD� )HGHUDFLyQ� HQ� OD� YLGD� GH
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� 6REUH� ORV� RUtJHQHV� KLVWyULFRV� GH� HVWDV� IUDFFLRQHV� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� YpDVH
7HQD� 5DPtUH]�� RS�� FLW��� QRWD� ��� SS�� ��������



ODV� HQWLGDGHV� IHGHUDWLYDV�� /R� LPSRUWDQWH� SDUD� TXH� HVRV� YDVRV� FR�
PXQLFDQWHV� VHDQ� SOHQDPHQWH� YiOLGRV� HV� TXH� HVWpQ� SUHYLVWRV� HQ� OD
&RQVWLWXFLyQ�� 'HVGH� HVWH� SXQWR� GH� YLVWD�� XQD� LQWHUYHQFLyQ� GH� XQ
SRGHU� GH� OD� 8QLyQ� HQ� XQ� HVWDGR� TXH� QR� HVWp� SUHYLVWD� HQ� OD� &RQV�
WLWXFLyQ�� HV� OR� TXH� FRQVWLWX\H� XQD� YLRODFLyQ� D� OD� VREHUDQtD� GH� XQ
HVWDGR�

$KRUD� ELHQ�� PH� TXHGD� FODUR� SRU� VXSXHVWR� TXH� HV� SRVLEOH� FRQ�
VLGHUDU� TXH� DOJXQRV� GH� HVWRV� LQVWUXPHQWRV� QR� GHELHUDQ� HVWDU� HQ� OD
&RQVWLWXFLyQ�� 3RGUtD� DUJXPHQWDUVH�� SRU� HMHPSOR�� TXH� HO� 6HQDGR
QR� GHELHUD� WHQHU� HO� SRGHU� GH� GHFODUDU� OD� GHVDSDULFLyQ� GH� SRGHUHV
HQ� XQD� HQWLGDG� IHGHUDWLYD�� 3RGUtD� WDPELpQ� UD]RQDUVH� HQ� HO� VHQWLGR
GH� TXH� ORV� MXHFHV� IHGHUDOHV� QR� GHELHUDQ� WHQHU� OD� IDFXOWDG� GH� UHYLVDU
ODV� VHQWHQFLDV� GH� ORV� WULEXQDOHV� ORFDOHV�� (VWR� HV� SRVLEOH� SHQVDUOR�
DUJXPHQWDUOR� \� GHIHQGHUOR�� 3RGUtD� GHEDWLUVH� VREUH� OD� LQFRQYHQLHQ�
FLD�GH�PDQWHQHU�HVWRV�PHFDQLVPRV�HQ�QXHVWUD�&RQVWLWXFLyQ��\�KDVWD
SRGUtDQ� DOJXQRV� SURSRQHU� VX� GHVDSDULFLyQ�� 3HUR� PLHQWUDV� OD� IDFXO�
WDG� R� HO� LQVWUXPHQWR� HVWpQ� SUHYLVWRV� HQ� OD� &RQVWLWXFLyQ�� HOORV� VRQ
SOHQDPHQWH� YLJHQWHV� \� SXHGHQ� HMHUFHUVH� SRU� SDUWH� GH� ORV� SRGHUHV
IHGHUDOHV�� VLQ� TXH� VH� FRQVLGHUH� XQ� DWDTXH� D� OD� VREHUDQtD� GH� ORV
HVWDGRV��(Q� VXPD��PH� DWUHYHUtD� D� DILUPDU�TXH� OD� VREHUDQtD� HMHUFLGD
SRU� ORV� SRGHUHV� IHGHUDOHV� \� SRU� ORV� HVWDGRV� QR� H[LVWH� SRU� IXHUD� GH
OD� &RQVWLWXFLyQ�� VLQR� GHQWUR� GH� HOOD�� \� HVWi� VXMHWD� D� ORV� OtPLWHV� TXH
HOOD� KD� HVWDEOHFLGR�
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(O� MXLFLR� GH� UHYLVLyQ� FRQVWLWXFLRQDO� HOHFWRUDO� HV� XQ� LQVWUXPHQWR
TXH� OD� &RQVWLWXFLyQ� JHQHUDO� GH� OD� UHS~EOLFD� KD� SXHVWR� HQ� PDQRV
GHO� 7(3-)�� SDUD� FRQRFHU� GH� ODV� LPSXJQDFLRQHV� HQ� FRQWUD� GH� ORV
DFWRV� R� UHVROXFLRQHV� GHILQLWLYRV� R� ILUPHV� GH� ODV� DXWRULGDGHV� FRP�
SHWHQWHV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV� SDUD� RUJDQL]DU� \� FDOLILFDU� ORV
FRPLFLRV� R� UHVROYHU� ODV� FRQWURYHUVLDV� TXH� VXUMDQ� GXUDQWH� ORV� PLV�
PRV�� TXH� SXHGDQ� UHVXOWDU� GHWHUPLQDQWHV� SDUD� HO� GHVDUUROOR� GHO� SUR�
FHVR� UHVSHFWLYR� R� HO� UHVXOWDGR� ILQDO� GH� OD� HOHFFLyQ�
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¢9LROD� HO� MXLFLR� GH� UHYLVLyQ� FRQVWLWXFLRQDO� HOHFWRUDO� SRU� VX� VROD
H[LVWHQFLD� OD� VREHUDQtD� GH� ORV� HVWDGRV�� HQWHQGLGD� HVWD� ~OWLPD� FRPR
VH� LQGLFy� DQWHULRUPHQWH"� 1RVRWURV� VRVWHQHPRV� TXH� OD� UHVSXHVWD� HV
QHJDWLYD�� 5HFXpUGHVH� TXH� HO� DOFDQFH� GH� OD� VREHUDQtD� R� DXWRQRPtD
GH� ODV� HQWLGDGHV� IHGHUDWLYDV� HVWi� GLEXMDGD� SRU� OD� SURSLD� &RQVWLWX�
FLyQ�� 'HVGH� HO� SXQWR� GH� YLVWD� MXUtGLFR�FRQVWLWXFLRQDO�� VL� OD� &RQVWL�
WXFLyQ� JHQHUDO� FRQVDJUD� HVWH� WLSR� GH� MXLFLR� \� GD� IDFXOWDGHV� D� XQ
yUJDQR� IHGHUDO� SDUD� UHYLVDU� OD� FRQVWLWXFLRQDOLGDG� GH� DFWRV� R� UHVR�
OXFLRQHV� GH� DXWRULGDGHV� HOHFWRUDOHV� ORFDOHV�� HQWRQFHV� QR� KD\� LQYD�
VLyQ� QL� DWDTXH� D� OD� VREHUDQtD� HVWDWDO�� UHSLWR�� GHULYDGD� GH� OD� VROD
H[LVWHQFLD� GHO� MXLFLR�

&DEH� UHFRUGDU� TXH� HO� MXLFLR� GH� UHYLVLyQ� FRQVWLWXFLRQDO� HOHFWRUDO
IXH� DSUREDGR� SRU� ODV� GRV� WHUFHUDV� SDUWHV� GH� OD� FiPDUD� IHGHUDO�� DVt
FRPR� SRU� OD�PD\RUtD� GH� ODV� OHJLVODWXUDV� ORFDOHV� GHQWUR� GHO� SDTXHWH
GH� UHIRUPDV� HOHFWRUDOHV� GH� ������ \� TXH� HQ� YLUWXG� GH� HOOR� VH� FRQ�
YLUWLy� HQ� HOHPHQWR� DFWXDQWH� GH� QXHVWUD� HVWUXFWXUD� FRQVWLWXFLRQDO�
'H� HVWD� PDQHUD�� GLFKR� MXLFLR� IXH� SURGXFWR� QR� GH� XQD� LPSRVLFLyQ
R� XQD� DUELWUDULHGDG�� VLQR� GH� XQ� DPSOLR� FRQVHQVR� TXH� LQFOX\y� D� OD
PD\RUtD� GH� ORV� FRQJUHVRV� HVWDWDOHV�

-XUtGLFDPHQWH� QR� HV� SRVLEOH� DILUPDU� FRQ� MXVWLILFDFLyQ� TXH� HO� MXL�
FLR� GH� UHYLVLyQ� FRQVWLWXFLRQDO� HOHFWRUDO� FRQVWLWX\H� XQ� DWDTXH� D� OD
VREHUDQtD� GH� ORV� HVWDGRV�� 6LQ� HPEDUJR�� DFHSWR� TXH� SROtWLFDPHQWH
SRGUtD� VHU� YDORUDGR� SRU� DOJXQRV� FRPR� XQ� LQVWUXPHQWR� LQGHELGR� R
QR� FRQYHQLHQWH� GH� LQWHUYHQFLyQ� GH� OD� )HGHUDFLyQ� HQ� ORV� DVXQWRV
LQWHUQRV� GH� ORV� HVWDGRV�� (VWH� VHUtD� \D� XQ� SXQWR� GH� YLVWD� SROtWLFR�
OHJtWLPR�� FRPR� OHJtWLPRV� VRQ� WRGRV� ORV� SXQWRV� GH� YLVWD� HQ� ORV� VLV�
WHPDV� GHPRFUiWLFRV�� TXH� DOJXQRV� SRGUiQ� R� QR� FRPSDUWLU�� \� TXH
HQ� WRGR� FDVR� WHQGUtD� DELHUWDV� ODV� SXHUWDV� GHO� SURFHVR� SROtWLFR� OH�
JLVODWLYR� \� FRQVWLWXFLRQDO� SDUD� OLPLWDU�� PRGLILFDU� R� KDVWD� VXSULPLU
HO� MXLFLR� PHQFLRQDGR�� HQ� FDVR� GH� ORJUDU� ORV� DSR\RV� \� FRQVHQVRV
QHFHVDULRV� HQ� HO� &RQJUHVR� JHQHUDO� \� HQ� ODV� OHJLVODWXUDV� ORFDOHV�

3HUR� SDVHPRV� DKRUD� D� H[DPLQDU� ODV� UHVROXFLRQHV� GHO� 7(3-)� UH�
ODWLYDV� D� ORV� FDVRV� GH� 7DEDVFR� \� <XFDWiQ� D� OD� OX]� GH� OR� GLFKR
KDVWD� DKRUD�
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/D� SULPHUD� FXHVWLyQ� TXH� KD\� TXH� GLOXFLGDU� HQ� HO� FDVR� 7DEDVFR
HV� OD� GH� FRPSHWHQFLD� GHO� 7(3-)��� ¢(VWi� IDFXOWDGR� HO� 7(3-)� SDUD
FRQRFHU� GHO� MXLFLR� GH� UHYLVLyQ� FRQVWLWXFLRQDO� SURPRYLGR"� &UHHPRV
TXH� Vt� OR� HVWi�� SXHVWR� TXH� OD� &RQVWLWXFLyQ� PLVPD� OH� RWRUJD� GLFKD
IDFXOWDG�� HQ� VX� DUWtFXOR� ���� IUDFFLyQ� ,9�� 3RU� HO� VyOR� KHFKR� GH� FR�
QRFHU� GH� HVWH� MXLFLR�� HO� 7(3-)� QR� YLROHQWD� QL� DWDFD� OD� VREHUDQtD
GH� ORV� HVWDGRV�

6L� VH� DFHSWD� TXH� HVWi� IDFXOWDGR� SDUD� FRQRFHU� GH� GLFKR� MXLFLR�
¢FXiO� VHUtD� OD� PDWHULD� GHO� MXLFLR"� /D� PDWHULD� GHO� MXLFLR� HV� OD� UHYL�
VLyQ� GH� OD� FRPSDWLELOLGDG� R� DGHFXDFLyQ� GH� ORV� DFWRV� R� UHVROXFLRQHV
LPSXJQDGDV� FRQ� OD�&RQVWLWXFLyQ� JHQHUDO� GH� OD� UHS~EOLFD��<� HQ� HVWH
SXQWR� KD\� TXH� PHQFLRQDU� FRPR� FRPHQWDULR� DO� PDUJHQ�� TXH� HV
FULWLFDEOH� HO� KHFKR� GH� TXH� OD� UHIRUPD� FRQVWLWXFLRQDO� GH� ����� �TXH
FUHy� OD� ILJXUD� GHO� MXLFLR� GH� UHYLVLyQ� FRQVWLWXFLRQDO� HOHFWRUDO�� KD\D
RPLWLGR� VHxDODU� FRPR� XQD� FDXVDO� GH� SURFHGHQFLD� GHO� MXLFLR�� HO� KH�
FKR�GH�TXH� ORV�DFWRV�R� UHVROXFLRQHV� LPSXJQDGRV�YLROHQ�XQ�SUHFHSWR
GH� OD� &RQVWLWXFLyQ� JHQHUDO� GH� OD� UHS~EOLFD�� (O� DUWtFXOR� ��� FRQVWL�
WXFLRQDO� QR� GLFH� QDGD� DO� UHVSHFWR�� FRPR� Vt� OR� KDFH� HO� LQFLVR� E�
GHO� DUWtFXOR� ��� GH� OD� /H\� *HQHUDO� GHO� 6LVWHPD� GH� 0HGLRV� GH� ,P�
SXJQDFLyQ� HQ� 0DWHULD� (OHFWRUDO�

(V� YHUGDG� TXH� HQ� XQ� HMHUFLFLR� GH� LQWHUSUHWDFLyQ� DUPyQLFD� \
VLVWHPiWLFD� SRGHPRV� FRQVLGHUDU� TXH� HO� MXLFLR� SURFHGH� SRU� YLRODFLR�
QHV� D� OD�&RQVWLWXFLyQ� JHQHUDO�� SHUR�PHMRU� KXELHUD� VLGR� OD�PHQFLyQ
H[SOtFLWD� GH� HVWD� LPSRUWDQWH� FDXVDO� GH� SURFHGHQFLD�� VLHQGR� TXH� HQ
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� (Q�7DEDVFR�� ORV�SDUWLGRV�$FFLyQ�1DFLRQDO�\�GH� OD�5HYROXFLyQ�'HPRFUiWLFD� LQWHUSRQHQ
HO� UHFXUVR� GH� LQFRQIRUPLGDG� FRQWUD� HO� FyPSXWR� HVWDWDO� GH� OD� HOHFFLyQ� GH� JREHUQDGRU�� DVt
FRPR� FRQWUD� HO� DFXHUGR� GHO� &RQVHMR� (VWDWDO� (OHFWRUDO� GHO� ,QVWLWXWR� (OHFWRUDO� GH� 7DEDVFR�
UHIHUHQWH� D� OD� GHFODUDFLyQ� GH� YDOLGH]� GH� OD� HOHFFLyQ� \� D� OD� H[SHGLFLyQ� GH� OD� FRQVWDQFLD� GH
PD\RUtD� DO� FDQGLGDWR� WULXQIDGRU�� (O� 7ULEXQDO� (OHFWRUDO� GH� 7DEDVFR� HPLWLy� ODV� UHVROXFLRQHV
FRUUHVSRQGLHQWHV�� HQ� YLUWXG� GH� ODV� FXDOHV� GHFODUy� OD� QXOLGDG� HQ� GLYHUVDV� FDVLOODV�� PRGLILFy� HO
FyPSXWR� HVWDWDO� GH� OD� HOHFFLyQ� GH� JREHUQDGRU� \� FRQILUPy� OD� YDOLGH]� GH� OD� HOHFFLyQ�� DVt�FRPR
OD� H[SHGLFLyQ� GH� OD� FRQVWDQFLD� GH� PD\RUtD� DO� FDQGLGDWR� JDQDGRU�� &RQWUD� HVDV� UHVROXFLRQHV
HV� TXH� HO� 3$1� \� HO� 35'� SURPRYLHURQ� HO� MXLFLR� GH� UHYLVLyQ� FRQVWLWXFLRQDO� HOHFWRUDO�� FDGD
XQR�SRU� VHSDUDGR��HO����GH�QRYLHPEUH�GH�������(O����GH�GLFLHPEUH�GH������ OD�6DOD�6XSHULRU
GHO� 7ULEXQDO� (OHFWRUDO� GHO� 3-)� UHVROYLy� GHFODUDU� QXOD� OD� HOHFFLyQ� GH� JREHUQDGRU� HIHFWXDGD� HO
��� GH� RFWXEUH� GH� �����



OD� SURSLD� IUDFFLyQ� ,9� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� VH� PHQFLRQDQ
H[SUHVDPHQWH� RWUDV� FDXVDOHV� GH� SURFHGHQFLD�

¢(Q� GRQGH� HVWi� HQWRQFHV� OD� FRQWUDGLFFLyQ� HQWUH� ORV� DFWRV� LP�
SXJQDGRV� \� OD� &RQVWLWXFLyQ� JHQHUDO� HQ� HO� FDVR� 7DEDVFR"� (Q� OD
UHVROXFLyQ� GHO� 7ULEXQDO� (OHFWRUDO�� VH� DUJXPHQWD� TXH� KXER� FRQWUD�
GLFFLyQ� FRQ� ORV� SULQFLSLRV� GH� OD� IUDFFLyQ� ,9� GHO� DUWtFXOR� ���� FRQV�
WLWXFLRQDO�� <� GH� DTXt� GHULYD�� FUHR� \R�� RWUR� DVXQWR� TXH� KD� GDGR
PXFKR� SDUD� OD� SROpPLFD� \� HO� GHEDWH� HQ� UHODFLyQ� FRQ� HO� FDVR� GH
7DEDVFR�� /D� IUDFFLyQ� ,9� GHO� DUWtFXOR���� FRQWLHQH� SULQFLSLRV� \� QR
UHJODV�� $OXGR� DTXt� D� OD� GLIHUHQFLD� HQWUH� UHJODV� \� SULQFLSLRV� TXH� KD
VLGR� LGHQWLILFDGD�SRU� OD� OLWHUDWXUD� MXUtGLFD�FRQWHPSRUiQHD�FRPR�GRV
HOHPHQWRV� TXH� IRUPDQ� SDUWH� GHO� GHUHFKR��� (V� GHFLU�� HO� GHUHFKR
HVWi� FRPSXHVWR� WDQWR� SRU� UHJODV� GH� FRQGXFWD�� FRPR� SRU� SULQFLSLRV�
/DV� SULPHUDV� SUHVFULEHQ� XQD� IRUPD� GH� FRPSRUWDPLHQWR�� ORV� VHJXQ�
GRV� FRQVWLWX\HQ� HO� ´WHFKR� D[LROyJLFRµ� GHO� RUGHQ� MXUtGLFR�

(Q� XQD� UHYLVLyQ� UiSLGD� GH� OD� IUDFFLyQ� ,9� GHO� ����� SRGHPRV
DILUPDU� TXH� OD� PLVPD� FRQVDJUD� ORV� SULQFLSLRV� GHO� VXIUDJLR� XQLYHU�
VDO�� OLEUH�� VHFUHWR� \� GLUHFWR�� ORV� SULQFLSLRV� GH� OHJDOLGDG�� LPSDUFLD�
OLGDG�� REMHWLYLGDG�� FHUWH]D� H� LQGHSHQGHQFLD�� ORV� SULQFLSLRV� GH� DX�
WRQRPtD� H� LQGHSHQGHQFLD� GH� ODV� DXWRULGDGHV� HOHFWRUDOHV�� HO� SULQFLSLR
GH� GHILQLWLYLGDG� GH� ODV� HWDSDV� GHO� SURFHVR� HOHFWRUDO�� \� HO� SULQ�
FLSLR� GH� HTXLGDG�� WDQWR� HQ� OR� ILQDQFLHUR�� FRPR� HQ� OR� TXH� VH� UHILHUH
DO� DFFHVR� GH� ORV� SDUWLGRV� SROtWLFRV� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ�

/R� DQWHULRU� VLJQLILFD� TXH� VL� HO� 7(3-)� KD� GH� UHYLVDU� OD� FRQVWLWX�
FLRQDOLGDG�GH� ORV� DFWRV� R� UHVROXFLRQHV�GH� ODV� DXWRULGDGHV� HOHFWRUDOHV
ORFDOHV�� DO� KDFHUOR� KDEUi� GH� DSOLFDU� DQWH� WRGR�� SULQFLSLRV�

$KRUD� ELHQ�� HO� SURSyVLWR� GH� HVWD� EUHYH� DOXVLyQ� D� OD� GLIHUHQFLD
HQWUH� SULQFLSLRV� \� UHJODV�� HV� OOHYDU� HVWDV� REVHUYDFLRQHV� DO� VLJXLHQWH
SXQWR�� OD� DSOLFDFLyQ� GH� SULQFLSLRV� SRU� SDUWH� GH� ORV� MXHFHV�� QR� HV
XQD� DFWLYLGDG� FRQ� OD� TXH� VH� VLHQWDQ� PX\� FyPRGRV� ORV� RSHUDGRUHV
MXUtGLFRV� GH� OD� WUDGLFLyQ� MXUtGLFD� QHR�URPDQLVWD�� D� OD� TXH� 0p[LFR
SHUWHQHFH�

/RV� SULQFLSLRV� VRQ� YDORUHV� \� VX� DSOLFDFLyQ� LPSOLFD� XQD� DFWLYLGDG
YDORUDWLYD� TXH� IiFLOPHQWH� SXHGH� DFXVDUVH� GH� VXEMHWLYLGDG�� (Q� RWUDV
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� 3DUD� XQD� GLVFXVLyQ� UHFLHQWH� \� HQ� FDVWHOODQR� DFHUFD� GH� HVWH� WHPD�� VH� SXHGH� UHYLVDU� HO
WUDEDMR� GH� =DJUHEHOVN\�� *XVWDYR��(O� GHUHFKR� G~FWLO�� 0DGULG�� 7URWWD�� ������ SS�� ��������



SDODEUDV�� OD� DSOLFDFLyQ� GH� SULQFLSLRV� SXHGH� VHU� DFXVDGD� GH� OOHYDU
LPSOtFLWD� XQD� LQHYLWDEOH� FDUJD� GH� VXEMHWLYLGDG�� 1R� REVWDQWH�� HVWH
´GHUHFKR� GH� SULQFLSLRVµ� HV� OD� WHQGHQFLD� FODUD� VHJXLGD� SRU� HO� FRQV�
WLWXFLRQDOLVPR� GH� QXHVWURV� GtDV�

(O� 7(3-)� LGHQWLILFy� \� FRQVLGHUy� DFUHGLWDGRV� XQ� EXHQ� Q~PHUR
GH� DFWRV� HQ� OD� RUJDQL]DFLyQ� \� GHVDUUROOR� GH� OD� HOHFFLyQ� FRUUHVSRQ�
GLHQWH�� TXH� FRQWUDULDURQ� ORV� SULQFLSLRV� GHO� ���� FRQVWLWXFLRQDO�� IUDF�
FLyQ� ,9�� 3RU� PL� SDUWH�� QR� WHQJR� SUREOHPD� FRQ� OD� LGHD� GH� TXH� ORV
MXHFHV� GHEHQ� DSOLFDU� SULQFLSLRV� FXDQGR� UHVXHOYHQ� FDVRV�� (Q� XQD
FRQFHSFLyQ� PRGHUQD� GHO� (VWDGR� GH� GHUHFKR�� ORV� MXHFHV� GHEHQ� FXL�
GDU� TXH� OD� VHQWHQFLD� HVWp� MXUtGLFDPHQWH� IXQGDGD�� SHUR� WDPELpQ�TXH
VHD� FRQVLVWHQWH� FRQ� HO� ´VLVWHPD� GH� SULQFLSLRVµ� GH� OD� &RQVWLWXFLyQ��

0LV� GXGDV� DFHUFD� GH� OD� UHVROXFLyQ� GHO� 7(3-)� HQ� HO� FDVR� 7D�
EDVFR� QR� SURYLHQHQ� GH� HVWD� IXHQWH�� VLQR� GH� RWUD�� VHJ~Q� H[SOLFR� D
FRQWLQXDFLyQ�� 6L� HO�7ULEXQDO� HVWi� IDFXOWDGR� SDUD� FRQRFHU�GHO� MXLFLR�
\� VL� OD� PDWHULD� GHO� PLVPR� HV� OD� FRQWUDGLFFLyQ� SRVLEOH� FRQ� DOJ~Q
SUHFHSWR� FRQVWLWXFLRQDO� GH� ORV� LQGLFDGRV� SRU� HO� DUWtFXOR� ����� GHEH�
PRV� DFHSWDU� TXH� DOJ~Q� HIHFWR� KDEUi� GH� WHQHU� VX� UHVROXFLyQ�� 1R
HV� SRVLEOH� TXH� DFHSWHPRV� TXH� SXHGD� FRQRFHU� GHO� MXLFLR� VLQ� TXH
WHQJD� DOJ~Q� HIHFWR� GLFKR� FRQRFLPLHQWR�� ¢4Xp� HIHFWRV� SXHGH� WHQHU
HQWRQFHV"� /D� &RQVWLWXFLyQ� HV� RPLVD� HQ� FXDQWR� D� ORV� HIHFWRV� GH� ODV
VHQWHQFLDV� GHO� 7(3-)� HQ� ORV� MXLFLRV� GH� UHYLVLyQ� FRQVWLWXFLRQDO� HOHF�
WRUDO�� $� SRVWHULRUL�� \� HQ� HO� FRQWH[WR� GH� ORV� FRQIOLFWRV� TXH� KR\� YLYL�
PRV�� UHVXOWD� FODUR� TXH� HVWD� RPLVLyQ� IXH� XQ� HUURU� HQ� TXH� LQFXUULy
HO� SRGHU� UHYLVRU� GH� OD� &RQVWLWXFLyQ� HQ� ������ SXHVWR� TXH� GHMy� VLQ
VXVWHQWR� FRQVWLWXFLRQDO� XQ� DVSHFWR� WDQ� LPSRUWDQWH� GH� OD� DFWLYLGDG
GHO� 7(3-)�� 1R� REVWDQWH�� HO� DUWtFXOR� ��� GH� OD� /H\� *HQHUDO� GHO
6LVWHPD� GH� 0HGLRV� GH� ,PSXJQDFLyQ� HQ� 0DWHULD� (OHFWRUDO� LQGLFD
TXH� ORV� HIHFWRV� GH� ODV� VHQWHQFLDV� GHO� 7)3-)� SXHGHQ� VHU�� FRQILUPDU
HO� DFWR� R� UHVROXFLyQ� LPSXJQDGR�� UHYRFDU� R� PRGLILFDU� HO� DFWR� R
UHVROXFLyQ� LPSXJQDGR� \�� FRQVHFXHQWHPHQWH�� SURYHHU� OR� QHFHVDULR
SDUD� UHSDUDU� OD� YLRODFLyQ� FRQVWLWXFLRQDO� TXH� VH� KD\D� FRPHWLGR�

(Q� HO� FDVR� 7DEDVFR�� HO� 7(3-)� UHYRFy� ODV� VHQWHQFLDV� GHO� 7ULEX�
QDO�(OHFWRUDO� GH�7DEDVFR� LPSXJQDGDV�� UHYRFy� OD� FRQVWDQFLD�GH�PD�
\RUtD�\�YDOLGH]�RWRUJDGD�DO� FDQGLGDWR�GHO�35,�� \�GHFODUy� OD�QXOLGDG
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GH� OD� HOHFFLyQ� GH� JREHUQDGRU� GH� 7DEDVFR�� 4XH� HVWi� IDFXOWDGR� OH�
JDOPHQWH� SDUD� UHYRFDU� ODV� VHQWHQFLDV� GHO�7ULEXQDO�(OHFWRUDO� GH�7D�
EDVFR� \� OD� FRQVWDQFLD�GH�PD\RUtD� \� YDOLGH]�� FUHR�TXH�QR�KD\�GXGD�
/D� GXGD� VXUJH� HQ� UHODFLyQ� FRQ� OD� GHFODUDFLyQ� GH� QXOLGDG� GH� OD
HOHFFLyQ� GH� JREHUQDGRU�

3DUD� FRQVLGHUDU� TXH� HO� 7(3-)� HVWi� IDFXOWDGR� SDUD� GHFODUDU� OD� QX�
OLGDG�GH� OD�HOHFFLyQ�GH�JREHUQDGRU�� OD�&RQVWLWXFLyQ�JHQHUDO�GHELHUD
SHUPLWLUOR�� (VH� HV� HO� UpJLPHQ� GH� IDFXOWDGHV� H[SUHVDV� GH� ORV� yUJDQRV
IHGHUDOHV� TXH� HVWDEOHFH� HO� DUWtFXOR� ���� FRQVWLWXFLRQDO�� <� DTXt� HV
GRQGH� HPSH]DPRV� FRQ� ODV� GXGDV�� 1R� KD\� GLVSRVLFLyQ� DOJXQD� HQ
OD� &RQVWLWXFLyQ� TXH� VHxDOH� H[SUHVDPHQWH� TXH� HO� 7(3-)� HVWi� IDFXO�
WDGR� SDUD� GHFODUDU� OD� QXOLGDG� GH� XQD� HOHFFLyQ� GH� JREHUQDGRU�

6LQ� HPEDUJR�� H[LVWH� XQD� GLVSRVLFLyQ� FRQVWLWXFLRQDO� TXH� UHPLWH� D
OD� OH\� UHVSHFWLYD� SDUD� GHWHUPLQDU� OD� FRPSHWHQFLD� GH� ODV� VDODV� GHO
7(3-)�� (Q� HIHFWR�� HO� SiUUDIR� VH[WR� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO
VHxDOD� TXH� OD� RUJDQL]DFLyQ� GHO� 7ULEXQDO�� OD� FRPSHWHQFLD� GH� ODV
VDODV�� ORV� SURFHGLPLHQWRV� SDUD� OD� UHVROXFLyQ� GH� ORV� DVXQWRV� GH� VX
FRPSHWHQFLD�� DVt� FRPR� ORV� PHFDQLVPRV� SDUD� ILMDU� FULWHULRV� GH� MX�
ULVSUXGHQFLD� REOLJDWRULRV� HQ� OD� PDWHULD�� VHUiQ� ORV� TXH� GHWHUPLQH
HVWD� &RQVWLWXFLyQ� \� ODV� OH\HV�� 3XHGH� HQWRQFHV� HQWHQGHUVH� TXH� OD
&RQVWLWXFLyQ� UHPLWH� D� OD� OH\� HQ� UHODFLyQ� FRQ� OD� GHILQLFLyQ� GH� OD� FRP�
SHWHQFLD� GH� ODV� VDODV� GHO� 7(3-)�� LQFOXLGD� OD� 6DOD� 6XSHULRU�� 'LFKR
GH� RWUD� IRUPD�� OD� &RQVWLWXFLyQ� SHUPLWH� TXH� ODV� FRPSHWHQFLDV� GHO
7(3-)� HVWpQ� SUHYLVWDV� HQ� OD� OH\�� $OJR� SDUHFLGR�� FDEH� REVHUYDU�
KDFH� OD� &RQVWLWXFLyQ� HQ� OD� SDUWH� ILQDO� GHO� SiUUDIR� VHJXQGR� GHO
DSDUWDGR� $� GHO� DUWtFXOR� ����� PLVPR� TXH� VHxDOD� TXH� HO� 0LQLVWHULR
3~EOLFR� IHGHUDO� WHQGUi� IDFXOWDG� SDUD� ´���LQWHUYHQLU� HQ� WRGRV� ORV� QH�
JRFLRV� TXH� OD� OH\� GHWHUPLQHµ�

/XHJR� HQWRQFHV�� SDUD� FRQVLGHUDU� TXH� HO� 7(3-)� HVWi� IDFXOWDGR
SDUD� GHFODUDU� OD� QXOLGDG� GH� OD� HOHFFLyQ� GH� JREHUQDGRU�� GHEH� KDEHU
HQ� OD� OH\� UHVSHFWLYD� XQ� SUHFHSWR� TXH� RWRUJXH� GLFKD� FRPSHWHQFLD�
¢&XiO� HV� HVH� SUHFHSWR�� \� HQ� TXp� OH\� VH� HQFXHQWUD� SUHYLVWR"� 3RGUtD
DTXt� LQYRFDUVH� HO� DUWtFXOR� ��� GH� OD� /H\� *HQHUDO� GHO� 6LVWHPD� GH
0HGLRV� GH� ,PSXJQDFLyQ� HQ� PDWHULD� HOHFWRUDO�� PLVPR� TXH� LQGLFD
TXH� OD� 6DOD� 6XSHULRU� GHO� 7(3-)� HV� FRPSHWHQWH� SDUD� UHVROYHU� HO
MXLFLR� GH� UHYLVLyQ� FRQVWLWXFLRQDO� HOHFWRUDO�� WUDWiQGRVH� GH� DFWRV� R
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UHVROXFLRQHV� UHODWLYRV� D� ODV� HOHFFLRQHV� GH� JREHUQDGRUHV�� \� GH� RWURV
FDUJRV� GH� HOHFFLyQ� SRSXODU�� 1R� REVWDQWH�� HO� DUWtFXOR� QR� KDFH� UH�
IHUHQFLD� H[SUHVD� D� OD� IDFXOWDG� GH� GHFODUDU� OD� QXOLGDG� GH� OD� HOHFFLyQ
GH� JREHUQDGRU� SRU� SDUWH� GHO� 7(3-)�

3RGUtD� LQYRFDUVH� WDPELpQ�� FRPR� OR� KL]R� HO� SURSLR� 7(3-)�� HO
DUWtFXOR� ��� GH� OD� /*60,0(�� VHJ~Q� HO� FXDO� ODV� 6DODV� GHO� 7(3-)
SRGUiQ� GHFODUDU� OD� QXOLGDG� GH� XQD� HOHFFLyQ� FXDQGR� VH� KD\DQ� FR�
PHWLGR� HQ� IRUPD� JHQHUDOL]DGD� YLRODFLRQHV� VXVWDQFLDOHV� HQ� OD� MRUQD�
GD� HOHFWRUDO�� SHUR� KD\� TXH� DFODUDU� TXH� HO� PHQFLRQDGR� WH[WR� H[�
SUHVDPHQWH� VH� UHILHUH� ~QLFDPHQWH� D� OD� HOHFFLyQ� GH� GLSXWDGRV� R
VHQDGRUHV�� \� QR� D� OD� GH� JREHUQDGRU�

3RU� OR� WDQWR�� DO� SDUHFHU� QR� KD\� IDFXOWDG� H[SUHVD�� QL� FRQVWLWX�
FLRQDO� QL� OHJDO�� SDUD� GHFODUDU� OD� QXOLGDG� GH� OD� HOHFFLyQ� GH� JREHU�
QDGRU� HQ� HO� HVWDGR� GH� 7DEDVFR�

+DVWD� DTXt� QRV� KHPRV� UHIHULGR� D� OD� FRPSHWHQFLD� FRQVWLWXFLRQDO
\� OHJDO� SDUD� GHFODUDU� OD� QXOLGDG� GH� XQD� HOHFFLyQ� GH� JREHUQDGRU
SRU� SDUWH� GHO� 7(3-)�� ¢3HUR� TXp� SRGHPRV� GHFLU� HQ� FXDQWR� DO� VX�
SXHVWR� SDUD� GHFODUDU� OD� QXOLGDG� GH� JREHUQDGRU"� ¢(Q� TXp� VXSXHVWR
R� KLSyWHVLV� SURFHGHUtD� OD� DQXODFLyQ� GH� XQD� HOHFFLyQ� GH� JREHUQDGRU
SRU� SDUWH� GHO� 7(3-)"

3RGUtD� HVWLPDUVH� TXH� SDUD� SRGHU� FRQVLGHUDU� TXH� HO� 7(3-)� HVWi
IDFXOWDGR� SDUD� GHFODUDU� OD� QXOLGDG� GH� OD� HOHFFLyQ� GH� JREHUQDGRU
GH� 7DEDVFR�� OD� OHJLVODFLyQ� ORFDO� HOHFWRUDO� WHQGUtD� TXH� VHxDODU� XQD
FDXVD� GH� QXOLGDG� GH� GLFKD� HOHFFLyQ�� 6LQ� HPEDUJR�� OD� OHJLVODFLyQ
HOHFWRUDO� GH� 7DEDVFR� QR� SUHYp� H[SUHVDPHQWH� QLQJXQD� FDXVDO� GH
QXOLGDG� GH� OD� HOHFFLyQ� GH� JREHUQDGRU�� $VLPLVPR�� HO� &2),3(� WDP�
SRFR� SUHYp� H[SUHVDPHQWH� QLQJ~Q� VXSXHVWR� TXH� SXGLHUD� GDU� OXJDU
D� GHFODUDU� OD� QXOLGDG� GH� OD� HOHFFLyQ� GH� JREHUQDGRU�

/OHJDGRV� D� HVWH� SXQWR�� HV� HQ� GRQGH� HQFRQWUDPRV� HO� DVSHFWR�PiV
SROpPLFR� GH� WRGRV�� SDUD� OOHJDU� D� GHWHUPLQDU� OD� FDXVDO� GH� QXOLGDG
GH� OD� HOHFFLyQ� GH� JREHUQDGRU�� HV� GHFLU�� SDUD� GHWHUPLQDU� OD� FDXVD
R� HO� VXSXHVWR�GH�QXOLGDG�GH� OD� HOHFFLyQ�GH�JREHUQDGRU�HQ�7DEDVFR�
HO� 7(3-)� UHDOL]y� XQD� ODERU� GH� LQWHUSUHWDFLyQ� GHO� &yGLJR� (OHFWRUDO
GH� 7DEDVFR�� SRU� PHGLR� GH� OD� FXDO� OOHJy� HYHQWXDOPHQWH� D� OD� FRQ�
FOXVLyQ� GH� TXH� GLFKR� FyGLJR� SUHYHtD� XQD� ´FDXVDO� DEVWUDFWD� GH� QX�
OLGDGµ�
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(O� DUJXPHQWR� HV� FRPSOHMR� SHUR� WUDWDUp� GH� VLPSOLILFDUOR� GH� OD
VLJXLHQWH� PDQHUD�� D�� /D� IUDFFLyQ� ,9� GHO� DUWtFXOR� ���� GHO� &yGLJR
(OHFWRUDO� GH� 7DEDVFR� VHxDOD� TXH� ODV� UHVROXFLRQHV� TXH� UHFDLJDQ� D
ORV� UHFXUVRV� GH� LQFRQIRUPLGDG�� SRGUiQ� WHQHU� HO� HIHFWR�GH� ´'HFODUDU
OD� QXOLGDG� GH� OD� HOHFFLyQ� \� UHYRFDU� OD� FRQVWDQFLD� GH� PD\RUtD� H[�
SHGLGD� SRU� HO� &RQVHMR� (VWDWDO�� 'LVWULWDO� R� 0XQLFLSDO� FRUUHVSRQ�
GLHQWH�� FXDQGR� VH� GHQ� ORV� VXSXHVWRV� GH� QXOLGDG� SUHYLVWRV� HQ� HVWH
&yGLJR�µ� E�� &RPR� OD� ~QLFD� FRQVWDQFLD� GH� PD\RUtD� H[SHGLGD� SRU
HO� &RQVHMR� (VWDWDO� HV� OD� UHODWLYD� D� OD� HOHFFLyQ� GH� JREHUQDGRU�� GHEH
HQWHQGHUVH� TXH� HO� FyGLJR� DGPLWH� TXH� OD� HOHFFLyQ� GH� JREHUQDGRU
SXHGH� VHU� GHFODUDGD� QXOD�� F�� 'HEH� KDEHU� HQWRQFHV�� SRU� QHFHVLGDG
OyJLFD��XQD�FDXVDO�GH�QXOLGDG�GH� OD�HOHFFLyQ�GH�JREHUQDGRU��SRUTXH
QR� SXHGH� FRQVLGHUDUVH� TXH� ORV� HQXQFLDGRV� GH� OD� OH\� VHDQ� SURGXFWR
GHO� GHVFXLGR� GHO� OHJLVODGRU�� G�� /D� FDXVDO� GH� QXOLGDG� GH� OD� HOHFFLyQ
GH� JREHUQDGRU� QR� HV� XQD� FDXVDO� HVSHFtILFD�� H[SUHVDPHQWH� PHQFLR�
QDGD� SRU� HO� &yGLJR� (OHFWRUDO�� VLQR� XQD� ´FDWHJRUtD� DEVWUDFWD� GH
QXOLGDGµ

FX\R� FRQWHQLGR� GHEH� HQFRQWUDUOR� HO� MX]JDGRU� HQ� FDGD� VLWXDFLyQ� TXH
VH�VRPHWD�D�VX�GHFLVLyQ��DWHQGLHQGR�D� ODV�FRQVHFXHQFLDV�FRQFXUUHQWHV
HQ� FDGD� FDVR� FRQFUHWR�� D� OD� QDWXUDOH]D� MXUtGLFD� GH� ODV� LQVWLWXFLRQHV
HOHFWRUDOHV�� D� ORV� ILQHV�SHUVHJXLGRV� FRQ�HOODV��\�GHQWUR�GH�HVWH�PDUFR�
D� TXH� OD� HOHFFLyQ� FRQFUHWD� TXH� VH� DQDOLFH� VDWLVIDJD� ORV� UHTXLVLWRV
H[LJLGRV� FRPR� HVHQFLDOHV� H� LQGLVSHQVDEOHV� SRU� OD� &RQVWLWXFLyQ� \� ODV
OH\HV�� SDUD� TXH� SXHGD� SURGXFLU� HIHFWRV���

(V� GHFLU�� \� SDUD� WUDWDU� GH� DFODUDU�� DQWH� OD� IDOWD� GH� XQ� VXSXHVWR
H[SUHVR�GH�QXOLGDG�� HO�7(3-)�GHVFXEUH�SRU� LQWHUSUHWDFLyQ�XQD�´FD�
WHJRUtD� DEVWUDFWD� GH� QXOLGDGµ�� 'LFKD� ´FDWHJRUtD� DEVWUDFWD� GH� QXOL�
GDGµ� HV� SURGXFWR� GH� XQD� LQWHUSUHWDFLyQ� FUHDWLYD� GHO� 7(3-)�� <� DO
GHFLU� HVWR�� FUHR� TXH� OD� GLVFXVLyQ� VREUH� OD� DIHFWDFLyQ� R� QR� GH� OD
VREHUDQtD� GH� ORV� HVWDGRV� SRU� SDUWH� GHO� 7ULEXQDO� HQ� HO� FDVR� 7DEDV�
FR�� GHEH� XELFDUVH� HQ� RWUR� SODQR�� TXH� VH� UHILHUH� D� XQD� FXHVWLyQ
WRGDYtD� PiV� IXQGDPHQWDO� GH� QXHVWUR� VLVWHPD� MXUtGLFR�� TXH� SRGUtD
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UHVXPLU� FRQ� OD� VLJXLHQWH� SUHJXQWD�� ¢(V� FRUUHFWR�� HV� OHJtWLPR� TXH
HO� 7(� UHDOLFH� XQD� ODERU� FUHDWLYD� HQ� VX� WDUHD� GH� LQWHUSUHWDU� \� DSOL�
FDU� HO� GHUHFKR"�� ¢TXp� WDQWD� OLEHUWDG� GHEHQ� WHQHU� ORV� PDJLVWUDGRV
HOHFWRUDOHV� IHGHUDOHV� HQ� VX� LQWHUSUHWDFLyQ� GH� OD� OH\�� WDQWR� IHGHUDO
FRPR� ORFDO"� (VH� HV� HO� SXQWR� TXH� HQ� ~OWLPD� LQVWDQFLD� HVWi� GHWUiV
GH� WRGR� HVWH� GHEDWH�� 6H� WUDWD� GHO� SDSHO� GHO� MXH]� HQ� HO� VLVWHPD
MXUtGLFR� PH[LFDQR�� \� VX� UHODFLyQ� FRQ� OD� OH\� HVFULWD�

(V� YHUGDG� TXH� HQ� ORV� VLVWHPDV� QHR�URPDQLVWDV� FRPR� HO� QXHVWUR�
VH� KD� FRQVLGHUDGR� WUDGLFLRQDOPHQWH� TXH� OD� ODERU�GHO� MXH]� HV� DSOLFDU
OD� OH\� HQ� VXV� WpUPLQRV�� SDUD� UHVROYHU� ORV� FRQIOLFWRV� TXH� VH� VRPHWDQ
D� VX� FRQVLGHUDFLyQ���� 6LQ� HPEDUJR�� OD� DSOLFDFLyQ� GH� OD� OH\� QR� HV
XQD� DFWLYLGDG� PHFiQLFD� TXH� VRPHWD� GH� PDQHUD� LUUHPHGLDEOH� DO
MXH]� D� DGRSWDU� XQD� GHWHUPLQDGD� SRVLFLyQ� HQ� VX� VHQWHQFLD�� $O� FRQ�
WUDULR�� ORV� MXHFHV�� ORV�PDJLVWUDGRV� HOHFWRUDOHV� HQ� ORV� FDVRV� DTXt� DQD�
OL]DGRV�� SXHGHQ� RSWDU� HQWUH� GLVWLQWDV� LQWHUSUHWDFLRQHV� GH� OD� OH\�
(VWR� HV� DVt�� SULPHUR�� SRUTXH� HO� OHQJXDMH� HV� GH� SRU� Vt� DPELJXR�� D
SHVDU� GH� ORV� HVIXHU]RV� GHO� OHJLVODGRU� SRU� GDUOH� WRWDO� SUHFLVLyQ� D� ODV
SDODEUDV�� \� DGHPiV�� SRUTXH� ORV� WH[WRV� OHJDOHV� QR� SXHGHQ� SUHYHU
´VROXFLRQHVµ� D� WRGRV� \� FDGD� XQR� GH� ORV� SUREOHPDV� TXH� OD� UHDOLGDG
SODQWHD�

(VWR� VLJQLILFD� TXH� ODV� QRUPDV� TXH� LQWHJUDQ� ODV� OH\HV� GLItFLOPHQWH
SXHGHQ� FRQVLGHUDUVH� FRPR�GH� ´DSOLFDFLyQ� LQPHGLDWDµ�� VLQR�TXH�SRU
OR� JHQHUDO� RIUHFHQ� GLVWLQWDV� RSFLRQHV� GH� LQWHUSUHWDFLyQ�� TXH� IUH�
FXHQWHPHQWH� JLUDQ� HQ� WRUQR�GHO� pQIDVLV� HQ� OR� IRUPDO�\� OD� OLWHUDOLGDG
GH� OD� OH\�� SRU� XQ� ODGR�� \� ORV� ILQHV� \� HO� HVStULWX� GH� OD� PLVPD�� SRU
HO� RWUR�

'LFKR� OR� DQWHULRU�� FUHR� TXH� OD� GLVFXVLyQ� VREUH� ODV� UHVROXFLRQHV
GHO� 7(3-)� HQ� ORV� FDVRV� GH� 7DEDVFR� \� <XFDWiQ� GHEH� YHUVH� HQ� UH�
ODFLyQ� FRQ� QXHVWUD� FXOWXUD� \� WUDGLFLyQ� MXUtGLFDV�� 0H� H[SOLFR�� VL� HV�
WXYLpVHPRV� HQ� XQ� SDtV� FRPR� ORV� (8$�� QDGLH� SRQGUtD� HQ� GXGD� OD
OHJLWLPLGDG� GHO� WULEXQDO� SDUD� LQWHUSUHWDU� FUHDWLYDPHQWH� OD� OH\�� (Q
HVWRV� PRPHQWRV� HVWDUtDPRV� KDEODQGR� GH� OD� WHRUtD� GH� OD� ´FDWHJRUtD
DEVWUDFWD� GH� QXOLGDGµ�� \� HVWDUtDPRV� HVWXGLDQGR� \� DQDOL]DQGR� HQ
ODV� HVFXHODV� GH� GHUHFKR� WRGDV� VXV� LPSOLFDFLRQHV� \� FRQVHFXHQFLDV
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SUiFWLFDV�� DGHPiV� GH� TXH� OD� PLVPD� VHUtD� WRPDGD� HQ� FXHQWD� SRU
ORV� DERJDGRV� HQ� ORV� OLWLJLRV�

3HUR�� HQ� QXHVWUR� SDtV�� OD� FRQFHSFLyQ� VREUH� OD� IXQFLyQ� GH� ORV
MXHFHV�� ODV� LGHDV� DFHUFD� GH� VX� OHJLWLPLGDG� SDUD� ´FUHDUµ� GHUHFKR� HV
GLVWLQWD�� /D� LGHD� GH� TXH� HO� MXH]� GHEH� VHU� XQ� DFWRU� FUHDWLYR� HQ� HO
SURFHVR� GH� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GHO� GHUHFKR� DO� FDVR� FRQFUH�
WR�� HV� XQD� LGHD� TXH� QR� VH� DFHSWD� FRQ� IDFLOLGDG�� D� SHVDU� GH� TXH
VH� UHFRQRFH� VX� QHFHVLGDG�� (V� SUREDEOH� TXH� HQ� HO� IXWXUR� HVWD� FRQ�
FHSFLyQ� DFHUFD� GH� ORV� MXHFHV� FUH]FD� \� VH� GLIXQGD�� 6X� GHVDUUROOR� \
FRQVROLGDFLyQ� VHUi� IXQFLyQ� GHO� HVSDFLR� TXH� OD� SURSLD� MXGLFDWXUD� VH
YD\D� DEULHQGR� HQ� OD� VRFLHGDG� PH[LFDQD�� DO� SUR\HFWDU� XQD� LPDJHQ
GH� SURIHVLRQDOLVPR�� QHXWUDOLGDG� \� FRQVLVWHQFLD� HQ� VX� DFWXDFLyQ�� 6LQ
HPEDUJR�� ODV� FDUDFWHUtVWLFDV� GH� OD� FXOWXUD� MXUtGLFD� LPSHUDQWH� HQ� QXHV�
WUR� SDtV�� ODV� FRQFHSFLRQHV� TXH� HQ� HVWH� PRPHQWR� SUHYDOHFHQ� HQ
FXDQWR�D� OD� IXQFLyQ� OHJtWLPD�GHO� MX]JDGRU��QR�GHMDQ�PXFKR�PDUJHQ
D� OD� LQWHUSUHWDFLyQ� MXGLFLDO� FUHDWLYD��(Q�QXHVWUR�PHGLR�� QR� VH� DFHS�
WD� FRQ� IDFLOLGDG� OD� LGHD� GH� TXH� HO� MXH]� VXSOD� R� FRPSOHWH� PHGLDQWH
LQWHUSUHWDFLyQ� FUHDWLYD�� OR� TXH� HO� FRQVWLWX\HQWH� SHUPDQHQWH� R� HO
OHJLVODGRU� QR� GLVSXVLHURQ� H[SUHVDPHQWH�

(Q� FXDQWR� DO� FDVR� <XFDWiQ���� DO� SDUHFHU� HVWi� FODUR� TXH� HO� &RQ�
JUHVR� ORFDO� YLROHQWy� SRU� XQ� ODGR� HO� DUWtFXOR� ���� DO� LQREVHUYDUVH
ORV� SULQFLSLRV� GH� OHJDOLGDG� \� FRQVWLWXFLRQDOLGDG� TXH� GHEHQ� UHJLU
WRGRV� ORV� DFWRV� \� UHVROXFLRQHV� HQ�PDWHULD� HOHFWRUDO� �HVWR� HQ� UHODFLyQ
FRQ� OD� DSUREDFLyQ� GH� ORV� FRQVHMHURV� HOHFWRUDOHV� SRU�PD\RUtD� VLPSOH
\� QR� SRU� PD\RUtD� FDOLILFDGD�� FRPR� OR� LQGLFD� OD� OH\� HOHFWRUDO� ORFDO��
3RU� RWUR� ODGR�� SDUHFH� WDPELpQ� TXH� YLROHQWy� HO� DUWtFXOR� ��� FRQVWL�
WXFLRQDO� �OD� OODPDGD� JDUDQWtD� GH� OHJDOLGDG�� DO� QR� PRWLYDUVH� QL� IXQ�
GDPHQWDUVH� GLYHUVRV� DFWRV� GHO� &RQJUHVR� ORFDO�� \� DO� HVWDEOHFHU� UH�
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�� (Q� <XFDWiQ�� HO� &RQJUHVR� ORFDO� GHVLJQD� XQ� FRQVHMR� HOHFWRUDO� ORFDO� GH� PDQHUD� LOHJDO�
/RV� SDUWLGRV� 35'� \� 3$1� SURPXHYHQ� UHFXUVR� GH� LQFRQIRUPLGDG�� (O�7ULEXQDO� ORFDO� FRQILUPD
OD� GHVLJQDFLyQ� KHFKD� SRU� HO�&RQJUHVR�� /RV�PLVPRV� SDUWLGRV� SURPXHYHQ� XQ� MXLFLR� GH� UHYLVLyQ
FRQVWLWXFLRQDO� HOHFWRUDO�� (O� 7(3-)� GHWHUPLQD� TXH� HO� DFXHUGR� GHO� &RQJUHVR� SRU� HO� TXH� VH
GHVLJQD� D� ORV� FRQVHMHURV� HOHFWRUDOHV� GH� <XFDWiQ� HV� FRQWUDULR� D� OD� &RQVWLWXFLyQ�� OR� UHYRFD� \
RUGHQD� TXH� VH� UHSRQJD� HO� SURFHGLPLHQWR� FRQIRUPH� FRQ� OD� OH\�� (O� &RQJUHVR� ORFDO� VH� QLHJD
SHUVLVWHQWHPHQWH� D� DFDWDU� HO� IDOOR� \� HO� 7(3-)� UHSRQH� SRU� Vt� PLVPR� HO� SURFHGLPLHQWR�� RUJD�
QL]DQGR� OD� LQVDFXODFLyQ� SUHYLVWD� SRU� OD� OHJLVODFLyQ� HOHFWRUDO� ORFDO� \� GHVLJQDQGR� XQ� QXHYR
FRQVHMR�



TXLVLWRV� QR� SUHYLVWRV� HQ� OD� OH\� ORFDO� SDUD� DVSLUDU� D� VHU� FRQVHMHUR
HOHFWRUDO�

8Q� SXQWR� SROpPLFR� VXUJH� HQ� UHODFLyQ� FRQ� OD� FRQVLGHUDFLyQ� GHO
DFXHUGR� SRU� HO� TXH� VH� GHVLJQD� D� ORV� PLHPEURV� GHO� &RQVHMR� (OHF�
WRUDO� /RFDO� HPLWLGR� SRU� HO� &RQJUHVR� ORFDO� GH� <XFDWiQ�� FRPR� DFWR
UHODWLYR� D� OD� RUJDQL]DFLyQ� \� SUHSDUDFLyQ� GH� ODV� HOHFFLRQHV�� \� SRU
WDQWR� UHYLVDEOH� SRU� HO� 7(3-)�� (Q� FXDQWR� D� HVWH� DVSHFWR�� VyOR� GLJR
EUHYHPHQWH� TXH� HO� DUJXPHQWR� GHO� 7(3-)� PH� SDUHFH� DGHFXDGR� \
UD]RQDEOH�� &UHR� HIHFWLYDPHQWH� TXH� VH� WUDWD� GH� XQ� DFWR� PDWHULDO�
PHQWH� DGPLQLVWUDWLYR� GH� FDUiFWHU� HOHFWRUDO�� UHYLVDEOH� SRU� HO� 7(�

6L� VH� PH� SHUPLWH�� HQ� PL� DQiOLVLV� GH� OD� UHVROXFLyQ� VREUH� HO� FDVR
GH� <XFDWiQ� TXLVLHUD� FRQFHQWUDUPH� HQ� ORV� DVSHFWRV� UHODWLYRV� D� OD
HMHFXFLyQ� GH� OD� VHQWHQFLD�� $TXt� KDEUtD� TXH� DOXGLU� D� RWUR� DVXQWR
IXQGDPHQWDO� GH� XQ� (VWDGR� GH� GHUHFKR�� ¢+HPRV� GH� FRQVLGHUDU� TXH
ODV� VHQWHQFLDV� GH� ORV� WULEXQDOHV� VRQ� RSLQLRQHV� TXH� SXHGHQ� TXHGDU
VLQ� HIHFWR� UHDO� DOJXQR�� R� KHPRV� GH� YHU� HQ� HOODV� GHFODUDFLRQHV� TXH
GHILQHQ� OR� TXH� HO� GHUHFKR� HV�� \� TXH� GHEHQ� VHU� HMHFXWDGDV"� 3RU� PL
SDUWH�� FUHR� TXH� HQ� XQ� (VWDGR� GH� GHUHFKR� OD� VHJXQGD� QRFLyQ� HV� OD
TXH�GHEH�SUHYDOHFHU�� 6L� DFHSWDPRV� HVWD� LGHD� FRPR�YiOLGD��GHEHPRV
HQWHQGHU� WDPELpQ� TXH� ORV� WULEXQDOHV� WLHQHQ� QR� VyOR� OD� IDFXOWDG� GH
HPLWLU� VHQWHQFLDV�� VLQR� GH� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� HMH�
FXWDUODV�� (Q� XQ� (VWDGR� GH� GHUHFKR�� OD� IDFXOWDG� GH� ORV� WULEXQDOHV
GH� KDFHU� HMHFXWDU� ODV� VHQWHQFLDV� HV� LQKHUHQWH� D� OD� IDFXOWDG� GH� SUR�
QXQFLDU� VHQWHQFLDV�

3HUR�HVWD�RSLQLyQ�QR�YDOGUtD�JUDQ�FRVD�HQ�HO� FRQWH[WR�GHO�GHEDWH
DFWXDO�� VL� QR� SXGLHVH� VHU� MXVWLILFDGR� FRQVWLWXFLRQDO� \� OHJDOPHQWH�� 6L
QR� SXGLHUD� HQFRQWUDUVH� DVLGHUR� FRQVWLWXFLRQDO� \� OHJDO�� HQWRQFHV� Vt
HVWDUtDPRV� DQWH� XQD� YLRODFLyQ� GH� OD� VREHUDQtD� GH� ORV� HVWDGRV�� \� HQ
HO� FDVR� TXH� QRV� RFXSD�� GH� OD� GH�<XFDWiQ�� 3RU� HOOR�� FUHR� SHUWLQHQWH
UHFRUGDU� TXH� OD� &RQVWLWXFLyQ� JHQHUDO� GH� OD� UHS~EOLFD� VHxDOD� HQ� VX
DUWtFXOR� ���� SiUUDIR� WHUFHUR�� TXH� ODV� OH\HV� IHGHUDOHV� \� ORFDOHV� HVWD�
EOHFHUiQ� ORV� PHGLRV� QHFHVDULRV� SDUD� TXH� VH� JDUDQWLFH� OD� SOHQD� HMH�
FXFLyQ� GH� ODV� UHVROXFLRQHV� GH� ORV� WULEXQDOHV�� <� HQ� DWHQFLyQ� D� HOOR�
HV� TXH� HO� LQFLVR� E�� GHO� SULPHU� SiUUDIR� GHO� DUWtFXOR� ��� GH� OD� /H\
*HQHUDO� GHO� 6LVWHPD� GH�0HGLRV� GH� ,PSXJQDFLyQ� HQ�0DWHULD� (OHF�
WRUDO�� VHxDOD� TXH� ODV� UHVROXFLRQHV� GHO�7(�SRGUiQ� WHQHU� FRPR� HIHFWR
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OD� UHYRFDFLyQ� R� PRGLILFDFLyQ� GHO� DFWR� R� UHVROXFLyQ� LPSXJQDGR� \�
FRQVHFXHQWHPHQWH�� ´���SURYHHU� OR� QHFHVDULR� SDUD� UHSDUDU� OD� YLROD�
FLyQ� FRQVWLWXFLRQDO� TXH� VH� KD\D� FRPHWLGRµ�

+D\� HQWRQFHV�� GHVGH� PL� SXQWR� GH� YLVWD�� IDFXOWDG� FRQVWLWXFLRQDO
\� OHJDO� SDUD� GDU� ORV� SDVRV� FRQ� HO� ILQ� GH� ORJUDU� OD� HMHFXFLyQ� GH� VXV
VHQWHQFLDV�� VL� ELHQ� DGPLWR� TXH� OD� IyUPXOD� PHQFLRQDGD� GHO� DUWtFXOR
��� HV� WDQ� JHQHUDO� TXH� QR� SHUPLWH� YLVOXPEUDU� IRUPDV� HVSHFtILFDV
HQ�TXH� HO�7(3-)�SXHGH�GDU�GLFKRV�SDVRV��/D� IyUPXOD�� YDOH�GHFLUOR�
UHFXHUGD� OD� XWLOL]DGD� SRU� OD� IUDFFLyQ� ,�� GHO� DUWtFXOR� ��� FRQVWLWXFLR�
QDO�� VHJ~Q� OD� FXDO� HO� (MHFXWLYR� IHGHUDO� HVWi� IDFXOWDGR� SDUD� SURYHHU
HQ� OD� HVIHUD� DGPLQLVWUDWLYD� D� OD� H[DFWD� REVHUYDQFLD� GH� ODV� OH\HV
TXH� H[SLGD� HO� &RQJUHVR� GH� OD� 8QLyQ�� H[SUHVLyQ� WDPELpQ� JHQHUDO
H� LPSUHFLVD� HQ� OD� TXH� GH� WLHPSR� DWUiV� OD� GRFWULQD� KD� YLVWR� HO
IXQGDPHQWR� FRQVWLWXFLRQDO� SDUD� OD� H[SHGLFLyQ� GH� UHJODPHQWRV� DG�
PLQLVWUDWLYRV� SRU� SDUWH� GHO� (MHFXWLYR� IHGHUDO�

'HVGH� PL� SXQWR� GH� YLVWD�� OR� TXH� HVWi� HQ� MXHJR� HQ� <XFDWiQ� HV
OD� IDFXOWDG� FRQVWLWXFLRQDO� GH� ORV� WULEXQDOHV� GH� KDFHU� HIHFWLYDV� VXV
UHVROXFLRQHV�� (VWR� HV� XQ� SXQWR� FHQWUDO� GHO� (VWDGR� FRQVWLWXFLRQDO
GH� GHUHFKR� DO� TXH� DVSLUDPRV�� \� QR� SXHGH� GiUVHOH� SRFD� LPSRUWDQ�
FLD�� (Q� HO� ODUJR� SOD]R�� \� DWHQGLHQGR� D� OD� FLUFXQVWDQFLD� GH� TXH� OD
GHPRFUDFLD� PH[LFDQD� HVWi� DSHQDV� FRQVWUX\HQGR� VXV� LQVWLWXFLRQHV�
PH�JXVWDUtD�GHMDU�SODQWHDGD� OD� VLJXLHQWH�SUHJXQWD�� ¢4Xp�DIHFWD�PiV
OD� SRVLFLyQ� \� DXWRULGDG� GHO� 7(3-)�� HPLWLU� UHVROXFLRQHV� TXH� QR� VH
FXPSOHQ� \� TXHGDU� LQPyYLO� DQWH� HO� GHVDFDWR�� R� OOHYDU� VXV� IDFXOWDGHV
FRQVWLWXFLRQDOHV� \� OHJDOHV� HQ�PDWHULD� GH� HMHFXFLyQ� GH� VXV� VHQWHQFLDV
KDVWD� ODV� ~OWLPDV� FRQVHFXHQFLDV�� DXQ� FXDQGR� HQWUH� HQ� FRQIOLFWR� FRQ
XQ� &RQJUHVR� ORFDO� \� FRQ� XQ� SDUWLGR� SROtWLFR"

3DUD� WHUPLQDU�� TXLVLHUD� GHFLU� OR� VLJXLHQWH�� 3RGUHPRV� HVWDU� R� QR
GH� DFXHUGR� FRQ� ODV� UHVROXFLRQHV� GHO� 7(3-)�� 3RGUiQ� VHU� PiV� R
PHQRV� SROpPLFRV� VXV� DUJXPHQWRV� \� UD]RQDPLHQWRV�� (Q� XQD� VRFLH�
GDG� SOXUDO� VLHPSUH� VHUi� SRVLEOH� HQFRQWUDU� MXULVWDV� TXH� DSR\HQ� R
TXH� UHFKDFHQ� ORV� DUJXPHQWRV� GHO� WULEXQDO�� 6XV� UD]RQHV� SXHGHQ� \
KDVWD� GHEHQ� GLVFXWLUVH�� H[DPLQDUVH�� \� DQDOL]DUVH�� 3HUR� PiV� DOOi� GH
OD� SROpPLFD�� FUHR� TXH� ODV� UHVROXFLRQHV� GHO� 7(3-)� VLHPSUH� GHEHQ
VHU� DFDWDGDV� SRU� VXV� GHVWLQDWDULRV�� WDO� \� FRPR� VXFHGLy� HQ� 7DEDVFR�
HQ� GRQGH� D� SHVDU� GHO� GHVDFXHUGR� PDQLILHVWR� GH� DOJXQRV� VHFWRUHV
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GH� OD� VRFLHGDG� SROtWLFD� WDEDVTXHxD�� HO� IDOOR� GHO� 7(3-)� IXH� ILQDO�
PHQWH� UHVSHWDGR� \� FXPSOLGR�� 6RPHWHU� D� SOHELVFLWR� ODV� UHVROXFLRQHV
GH� ORV� WULEXQDOHV� QRV� SXHGH� OOHYDU� D� VLWXDFLRQHV� GH� GHVRUGHQ� H
LQJREHUQDELOLGDG� TXH� OD� PD\RUtD� GH� ORV� PH[LFDQRV� QR� GHVHD�� $QWH
OD� SRVLELOLGDG� GH� VHQWHQFLDV� LQMXVWDV� \� DUELWUDULDV� GH� SDUWH� GH� ORV
WULEXQDOHV�� VLHPSUH� TXHGD� H[SHGLWR� HO� FDPLQR� GHO� SURFHVR� SROtWLFR�
OHJLVODWLYR� \� FRQVWLWXFLRQDO�� SDUD�KDFHU� ORV� DMXVWHV� \� ODV� FRUUHFFLRQHV
QHFHVDULDV�� 'H� HVD� IRUPD� \� QR� RWUD�� HV� FRPR� IXQFLRQDQ� ODV� GHPR�
FUDFLDV�
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