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5(680(1�� $� SDUWLU� GHO� DQiOLVLV� MXUtGL�
FR� GHO� FRQFHSWR�� HYROXFLyQ� \� SHUV�
SHFWLYDV� GHO� GHUHFKR� SURFHVDO�� VH� HVWX�
GLDQ� ORV� H[WUHPRV� GHO� GHEDWH� VREUH� VX
SOXUDOLGDG� R� VX� XQLGDG� HVHQFLDO�� UHSD�
UDQGR� HQ� OD� XELFDFLyQ� TXH� JXDUGD� HO
GHUHFKR� SURFHVDO� VRFLDO�� &RQ� EDVH� HQ
VX� VLVWHPD� \� KHJHPRQtD� FRQFHSWXDO�� VH
HVWXGLD� OD� DXWRQRPtD� FLHQWtILFD� GHO� GH�
UHFKR� SURFHVDO�� FRPR� PDUFR� \� SODWD�
IRUPD� SDUD� DEXQGDU� H� LQWHUUHODFLRQDU
ODV� ILJXUDV� HVHQFLDOHV� GHO� GHUHFKR� SUR�
FHVDO� VRFLDO�� (Q� OD� E~VTXHGD� GHO� HVWX�
GLR� FRQMXQWR�� VH� UHYLVDQ� ORV� SULQFLSLRV
GH� OD� WHRUtD� JHQHUDO� GHO� SURFHVR�� UHSD�
UDQGR� HQ� ODV� UHSHUFXVLRQHV� GH� VX� WULOR�
JtD� HVWUXFWXUDO� �DFFLyQ�� MXULVGLFFLyQ� \
SURFHVR�� VREUH� OD�GLQiPLFD�H� LQVWLWXFLR�
QHV� GHO� GHUHFKR� SURFHVDO� VRFLDO�� 'HQ�
WUR� GH� HVWH� RUGHQ� GH� LGHDV� VH� DQDOL]D
OD� PRGHUQD� WLSRORJtD� GHO� GHUHFKR� SUR�
FHVDO�� FRQWUDVWDQGR� \� YLQFXODQGR� VXV
WUHV� VHFWRUHV� WRUDOHV�� HO� GHUHFKR� SURFH�
VDO� GLVSRVLWLYR�� HO� GHUHFKR� SURFHVDO� LQ�
TXLVLWRULR� \� HO� GHUHFKR� SURFHVDO� VRFLDO�

$%675$&7�� 6WDUWLQJ� IURP� D� OHJDO� DQDO\VLV� RI
WKH� FRQFHSW�� HYROXWLRQ� DQG� SHUVSHFWLYHV
RI� SURFHGXUDO� ODZ� LQ� JHQHUDO�� WKH� DXWKRU
GLVFXVVHV� WKH� VSHFLILF� SODFH� WKDW� ZLWKLQ� WKDW
XQLYHUVH� LV� RFFXSLHG� E\� ZKDW� KH� LGHQWLILHV� DV
´VRFLDO� SURFHGXUDO� ODZµ� LQ� SDUWLFXODU�� 7KH
VFLHQWLILF� DXWRQRP\� RI� SURFHGXUDO� ODZ� LV
VWXGLHG� DQG�XVHG� LQ� RUGHU� WR� LGHQWLI\� WKH�PDLQ
FKDUDFWHULVWLFV� RI� VRFLDO� SURFHGXUDO� ODZ�� ,Q
WKLV� ZD\�� WKH� PDLQ� SULQFLSOHV� RI� WKH� JHQHUDO
WKHRU\� RI� SURFHGXUH� DUH� UHYLHZHG� �DFWLRQ�
MXULVGLFWLRQ� DQG� SURFHGXUH��� WU\LQJ� WR� FRQQHFW
WKHP� ZLWK� WKH� G\QDPLF� DQG� WKH� LQVWLWXWLRQV
WKDW� DUH� SHFXOLDU� WR� VRFLDO� SURFHGXUDO� ODZ�


� ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,��1RFLyQ� MXUtGLFD� \� GHOLPLWDFLyQ� GHO� GHUHFKR� SURFHVDO�� ,,��8QL�
GDG� HVHQFLDO� GHO� GHUHFKR� SURFHVDO�� ,,,�� $XWRQRPtD� FLHQWtILFD� GHO� GHUHFKR
SURFHVDO�� ,9�� /D� WHRUtD� JHQHUDO� GHO� SURFHVR�� 9�� 7ULORJtD� HVWUXFWXUDO� GHO

SURFHVR�� 9,�� 7LSRORJtD� \� FDUDFWHUHV� GHO� GHUHFKR� SURFHVDO�
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/D� QHFHVLGDG� GH� DUPRQL]DU� ORV� LQWHUHVHV� \� YtQFXORV� GH� OD� FRPXQL�
GDG� SROtWLFDPHQWH� RUJDQL]DGD�� SDUD� DVHJXUDU� HO� RUGHQ�� HO� ELHQHVWDU
JHQHUDO� \� OD� MXVWLFLD�� KL]R� IORUHFHU� HQ� FRQWDFWR� FRQ� OD� YLGD� GHO
(VWDGR�� HO� GHUHFKR� SURFHVDO�� 8Q� VLVWHPD� MXUtGLFR� LQWHJUDGR� TXH� DO
RUJDQL]DU� HO� DSDUDWR� MXULVGLFFLRQDO�� FRQVLJXLHUD� SURPRYHU� WDPELpQ
HO� GHUHFKR� GH� ORV� JREHUQDGRV� D� OD� VROXFLyQ� MXUtGLFD�� SURQWD�� H[SH�
GLWD� \� JUDWXLWD� GH� VXV� QXPHURVRV� FRQIOLFWRV� GH� LQWHUHVHV�� $O� VXSH�
UDUVH� OD� HWDSD� GH� OD� YHQJDQ]D� SULYDGD� R� HUD� GH� OD� DXWRMXVWLFLD�
HYROXFLRQy� \� FREUy� LPSRUWDQFLD� OD� ILJXUD� GHO� SURFHVR�� GDQGR� OXJDU
DO� HVWXGLR� GHO� GHUHFKR� SURFHVDO�

6H� YHUWHEUy� DVt� XQD� FLHQFLD� FX\R� HQIRTXH� VH� FHQWUy� HQ� OD� UHJOD�
PHQWDFLyQ� GH� OD� YLGD� GHO� SURFHVR�� OD� RUJDQL]DFLyQ� MXULVGLFFLRQDO
GHO� (VWDGR� \� OD� LPSDUWLFLyQ� GH� OD� MXVWLFLD�� (Q� XQ� VLVWHPD� FRQMXQWR�
RPQLFRPSUHQVLYR� H� LQWHJUDGR� VH� HVWXGLDURQ�� FRQ� VHQWLGR� SUiFWLFR�
HO� LQWHUpV� SURFHVDO�� OD� QHFHVLGDG� GH� HVFXFKDU� DO� GHPDQGDGR�� DVt
FRPR� OD� FRPSUREDFLyQ� GH� ORV� KHFKRV� \� UD]RQHV� TXH� OH� DVLVWHQ�
WRGR� FRPR� HVHQFLD� \� PDUFR� GHO� OODPDGR� HQMXLFLDPLHQWR��

(Q� FXDQWR� FRQMXQWR� GH� QRUPDV� TXH� UHJXODQ� OD� IXQFLyQ� MXULVGLF�
FLRQDO�� HO� GHUHFKR� SURFHVDO� VH� RFXSD� GH� OD� FRQVWUXFFLyQ� \� DFWLYL�
GDGHV� GH� ORV� RUJDQLVPRV� HVWDWDOHV� HQFDUJDGRV� GH� LPSDUWLU� MXVWLFLD�
GH� ODV� FRQGLFLRQHV� \� SURFHGLPLHQWRV� SDUD� OD� WXWHOD� \� HILFDFLD� GHO
GHUHFKR� SRVLWLYR�� DVt� FRPR� GH� ODV� IRUPDV� \� DSOLFDELOLGDG� GH� ORV
DFWRV� \� KHFKRV� SURFHVDOHV�� &RPR� VH� GHWDOODUi� SRVWHULRUPHQWH�� DO
LQGHSHQGL]DUVH� GHO� HVWXGLR� GHO� GHUHFKR� VXVWDQWLYR�� GHO� TXH� KDVWD
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� &IU�� %ODVFR�� %HQMDPtQ� \� $OFi]DU�� /�� 5DIDHO��'HUHFKR� SURFHVDO� ODERUDO�� =DUDJR]D�� /LEUHUtD
*HQHUDO�� ������ S�� ��



HO� VLJOR� SDVDGR� VH� H[SOLFy� FRPR� XQ� DSpQGLFH�� HO� GHUHFKR� SURFHVDO
IXH� UHSXQWDQGR� FRPR� XQ� RUGHQDPLHQWR� GHVWLQDGR� D� SURFXUDU� OD
DFWXDFLyQ� \� VDOYDJXDUGD� GHO� GHUHFKR� SRVLWLYR�

'HQWUR� GH� HVWH� RUGHQ� GH� FRVDV�� HO� GHUHFKR� SURFHVDO� VH� H[SOLFy
HQWRQFHV�� FRPR� FLHQFLD� \� FRPR� RUGHQDPLHQWR� SRVLWLYR�� &RPR� GLV�
FLSOLQD� FLHQWtILFD�� HQWHQGLGR�FRPR�XQ� VLVWHPD�GH� LGHDV�� FRQRFLPLHQ�
WRV�� FDWHJRUtDV� \� FRQFHSWRV�� FRPR� RUGHQDPLHQWR� SRVLWLYR�� LQWHJUDGR
FRPR� XQ� FXHUSR� GH� SULQFLSLRV�� LQVWLWXFLRQHV� \� QRUPDV�� 0DV� GH
PDQHUD� LQWHJUDO� HVWD� GLVFLSOLQD� VH� GHILQH� FRPR� OD� FLHQFLD� TXH� HV�
WXGLD� \� UHJXOD� OD� DFWLYLGDG� FRRUGLQDGD� GHO� MX]JDGRU� \� ODV� SDUWHV
FRQ� HO� ILQ� GH� UHVROYHU� ORV� FRQIOLFWRV� MXUtGLFRV� HQWUH� HOORV�� PHGLDQWH
OD� DSOLFDFLyQ� YLQFXODWRULD� GH� ODV� QRUPDV� GH� GHUHFKR�� 'LIXQGLGR
HV� HO� FULWHULR� GH� TXH� QXHVWUD� GLVFLSOLQD� HV� XQ� GHUHFKR�� HQ� ULJRU�
SDUD� HO� GHUHFKR�� SXHV� SUHWHQGH� ORJUDU� OD� DSOLFDFLyQ� GHO� GHUHFKR
VXVWDQWLYR�� GH� FDUD� DO� HIHFWR� GHO� FRQIOLFWR��0DV� HO� GHUHFKR� SURFHVDO
VLVWHPDWL]D� XQ� FRQMXQWR� GH� SULQFLSLRV� \� UHJODV� FRPXQHV� D� WRGRV
ORV� GHUHFKRV� VXVWDQWLYRV� FX\D� DSOLFDFLyQ� SURFXUD�� DSOLFiQGRVH� FRQ
PD\RU� R� PHQRU� LQWHQVLGDG� HQ� WRGDV� ODV� GLVFLSOLQDV�� SHQDO�� FLYLO�
ODERUDO�� DGPLQLVWUDWLYR� R� PHUFDQWLO��

$� MXLFLR� GH� )D]]DODUL��� HO� GHUHFKR� SURFHVDO� VH� VLJQLILFD� FRPR
XQD� GLVFLSOLQD� SRVLWLYD� FRP~Q� D� WRGRV� ORV� SURFHVRV� HQ� SDUWLFX�
ODU�� DVt� FRPR� DO� F~PXOR� GH� ORV� SURFHGLPLHQWRV� MXULVGLFFLRQDOHV�
&RXWXUH�� OR� GHILQH� SRU� VX� SDUWH�� FRPR� OD� UDPD� GH� OD� FLHQFLD
MXUtGLFD� TXH� HVWXGLD� OD� QDWXUDOH]D�� GHVHQYROYLPLHQWR� \� HILFDFLD� GHO
SURFHVR�
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$xHMD� \� DSDVLRQDGD�� VLJXH� FDXVDQGR� SROpPLFD� OD� HOXFLGDFLyQ
DFHUFD� GH� VL� HO� GHUHFKR� SURFHVDO� HV� XQD� FLHQFLD� XQLWDULD�� FRQ� XQ
FRQWHQLGR� LQWHJUDO� \� KRPRJpQHR�� R� ELHQ� XQ� FXHUSR� GLVSHUVR� TXH
VH� GHVSDUUDPD� HQ� GLYHUVDV� GLVFLSOLQDV�� /D� GLVFXVLyQ� VH� KD� FRQFHQ�
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� &IU�� LELGHP�� S�� ��
� )D]]DODUL�� (OLR�� ,VWLWX]LRQL� GL� GLULWWR� SURFHVVXDOH�� 3DGXD�� &HGDP�� ������ S�� ����
� &RXWXUH��(GXDUGR� -���)XQGDPHQWRV� GH� GHUHFKR� SURFHVDO� FLYLO�� %XHQRV�$LUHV��'HSDOPD�� �����

S�� ��



WUDGR� HQWUH� DXWRUHV� FLYLOLVWDV� \� SHQDOLVWDV� FRPR� (XJHQLR� )ORULDQ�
9LFHQ]R� 0DQ]LQL� R� 9qOH]� 0DULFRQGH�� PiV� FUHFH� OD� FRQYLFFLyQ� GH
TXH� ORV� QXHYRV� HVWXGLRV� OD� KDQ� UHEDVDGR� DPSOLDPHQWH�

3DUD� DOJXQD� FRUULHQWH� GH� RSLQLyQ�� OD� XQLGDG� GHO� SURFHVR� VH� H[�
SUHVD�HQ� WUHV�YHUWLHQWHV��GRFWULQDO�� OHJLVODWLYD�\� MXULVSUXGHQFLDO��8QL�
GDG� WHyULFD�� HQ� FXDQWR� TXH� FRQVWLWX\H� XQ� VLVWHPD� RUJiQLFR� GH� FR�
QRFLPLHQWRV� UHIHUHQWHV� D� OD� QDWXUDOH]D�� GHVDUUROOR� \� HILFDFLD� GHO
SURFHVR�� 8QLGDG� OHJLVODWLYD� HQ� FXDQWR� TXH� LQWHJUD� XQ� FXHUSR� GH
QRUPDV�� SULQFLSLRV� H� LQVWLWXFLRQHV� TXH� UHJXODQ� OD� YLGD� GHO� SURFHVR�
\� WDPELpQ� KHJHPRQtD� R� XQLGDG� MXULVGLFFLRQDO�� HQ� YLUWXG� GH� TXH
DPDOJDPD� WRGR� XQ� FXHUSR� GH� RUJDQLVPRV� GHGLFDGR� VXVWDQFLDO� \
SURIHVLRQDOPHQWH�� D� OD� LPSDUWLFLyQ� GH� OD� MXVWLFLD��

(Q� VX� FiWHGUD� GH� WHRUtD� GHO� SURFHVR� ODERUDO�� )L[�=DPXGLR� KD
VRVWHQLGR� TXH� HQ� ,WDOLD� \� HQ� (VSDxD� GHVGH� PXFKR� WLHPSR� DWUiV�
KDFLD� OD� WUDGLFLyQ� GHFLPRQyQLFD�� JHQLDOHV� SURFHVDOLVWDV� KDQ� FXOWL�
YDGR� FRQ� LJXDO�PDHVWUtD� HO� HVWXGLR� GHO� GHUHFKR� SURFHVDO� FLYLO� \� GHO
SURFHVDO� SHQDO�� 0iV� FRQ� YHKHPHQFLD� \� JUDQ� IXHU]D� VXJHVWLYD�� ORV
DXWRUHV� GH� GHUHFKR� SURFHVDO� VRFLDO� UHFKD]DQ� HVWH� HVIXHU]R� GH� DEV�
WUDFFLyQ�� GHIHQGLHQGR� OD� HVSHFLDOLGDG� GH� GHUHFKR� LQVWUXPHQWDO� HQ
PDWHULDV� UHYROXFLRQDULDV� FRPR� DTXpOOD� GHO� GHUHFKR� SURFHVDO� DVLV�
WHQFLDO�� HO� SURFHVDO� GHO� WUDEDMR� \� HO� SURFHVDO�� D~Q� PX\� GLVFXWLEOH�
GH� OD� VHJXULGDG� VRFLDO�

+DVWD� DKRUD�� VLQ� HPEDUJR�� GHQWUR� GH� QXHVWUD� WUDGLFLyQ� SURFH�
VDOLVWD� SUHGRPLQD� OD� FRUULHQWH� GH� TXH� HQ� XQ� HVIXHU]R� GH� VtQWHVLV
SUiFWLFR�� HO� GHUHFKR� SURFHVDO� SXHGH� UHGXFLUVH� D� GRV� GLVFLSOLQDV�� SD�
UDGLJPD� TXH� LOXVWUDQ� HO� HVTXHPD� HVWUXFWXUDO� GHO� UHVWR� GH� ODV� UDPDV
SURFHVDOHV�� HO� GHUHFKR� SURFHVDO� FLYLO� \� HO� GHUHFKR� SURFHVDO� SHQDO�

'HQWUR� GH� HVWH� RUGHQ� GH� LGHDV�� VRQ� FRQVLGHUDGDV� GLVFLSOLQDV� GH�
ULYDGDV� R� SDUWLFXODUHV� GHO� GHUHFKR� SURFHVDO� FLYLO�� HO� GHUHFKR� SUR�
FHVDO� GHO� WUDEDMR�� HO� SURFHVDO� DJUDULR�� HO� SURFHVDO� DGPLQLVWUDWLYR� \
HO� GHUHFKR� SURFHVDO� ILVFDO��� $Vt�� HQ� WDQWR� TXH� VH� UHJXODQ� FRPR� UD�
PDV� GHSHQGLHQWHV� GH� DTXpOOD� FLHQFLD� WURQFDO�� WRGDV� HVWDV� GLVFLSOLQDV
FDUHFHQ� GH� LQGHSHQGHQFLD� FRQWDQGR�� SDUD� VX� HVWXGLR�� FRQ� DXWRQR�
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� &IU�� *yPH]� /DUD�� &LSULDQR�� 7HRUtD� JHQHUDO� GHO� SURFHVR�� 0p[LFR�� 8QLYHUVLGDG� 1DFLRQDO
$XWyQRPD� GH� 0p[LFR�� ������ SS�� ��� \� VV�

� 3LQD�� 5DIDHO� GH��&XUVR� GH� GHUHFKR� SURFHVDO� GHO� WUDEDMR�� 0p[LFR�� %RWDV�� ������ SS�� �� \� VV�



PtD� GLGiFWLFD� SDUD� VX� HVWXGLR� HVSHFLDO�� (Q� PpULWR� D� OD� XQLGDG�
$OFDOi� =DPRUD�� DSXQWD� TXH� ´QDGLH� SUHWHQGH� VRVWHQHU� TXH� HO� GH�
UHFKR� SURFHVDO� SHQDO� VHD�� VH� FRQIXQGD� R� VH� DEVRUED� HQ� HO� 'HUHFKR
SURFHVDO� FLYLO�� VLQR� VHQFLOODPHQWH���� TXH� HO� 'HUHFKR� SURFHVDO� SHQDO�
FRPR� HO� FLYLO�� HV� DQWH� WRGR� \� VREUH� WRGR�� 'HUHFKR� SURFHVDOµ�

6REUH� OD� EDVH� GH� OD� GLFRWRPtD� GHUHFKR� SURFHVDO� FLYLO� \� GHUHFKR
SURFHVDO� SHQDO� VH� DUWLFXOy� XQ� HVWXGLR� VLVWHPiWLFR� GHO� SURFHVR�� FL�
PHQWDGR� HQ� HO� SULQFLSLR� GH� DXWRQRPtD� GH� OD� YROXQWDG�� OD� SDULGDG
SURFHVDO�� OD� LPSDUFLDOLGDG� GH� MX]JDGRU� R� LJXDOGDG� DQWH� OD� OH\�� 6LQ
HPEDUJR� \� PHUFHG� D� OD� SUHSRQGHUDQFLD� GH� ODV� LQFOLQDFLRQHV� LQGL�
YLGXDOLVWD�OLEHUDOHV�� HO� WUDGLFLRQDOLVPR� SURFHVDO� SDVy� SRU� DOWR� ODV� GL�
IHUHQFLDV� TXH� H[LVWHQ� HQWUH� HO� ULFR� \� HO� SREUH�� HO� REUHUR� \�HO�SDWUyQ�
HO� PDULGR� \� OD� PXMHU�� HO� SDGUH� \� HO� KLMR�� HO� V~EGLWR� \� HO� (VWDGR�

$Vt� DSDUHFLy� OD� QXHYD� FLHQFLD�� OD� WHRUtD� GHO� GHUHFKR� SURFHVDO
VRFLDO�� FRPR� XQD� GLVFLSOLQD� DXWyQRPD� RULHQWDGD� D� OD� WXWHOD� FRQ�
FUHWD� GH� ORV� LQWHUHVHV� SURFHVDOHV� SURWHJLGRV� HQ� DEVWUDFWR� SRU� HO� GH�
UHFKR� VXVWDQWLYR���'HMy� GH� VLJQLILFDUVH�� SRU� OR�PLVPR�� FRPR� HO� DUWH
GHO� WHMHPDQHMH� GHO� SURFHVR�� OD� VLPSOLVWD� UXWLQD� GHO� IRUR� R� OD� GHV�
FULSFLyQ� SUDJPiWLFD� GH� OD� YLGD� HQ� HO� SURFHVR�� 6H� LQWHJUy�� SRU� FRQ�
VLJXLHQWH�� FRPR� DOJR� PiV� TXH� XQ� PHUR� DUWH�� FRPR� XQ� FRPSOHMR
VLVWHPD� GH� SULQFLSLRV�� LQVWLWXFLRQHV� \� GRFWULQDV� TXH� SDVy� \� VH� SUR�
\HFWy� D� RWURV� WHUUHQRV� SURFHVDOHV�

6H� ORJUy� GH� HVWD� PDQHUD� XQD� FRPSHQHWUDFLyQ� FLHQWtILFD� UHFtSUR�
FD� HQWUH� ODV� GLYHUVDV� UDPDV� GHO� GHUHFKR� SURFHVDO� VRFLDO�� TXH� FRPR
XQD� GLiVSRUD� VH� IRUPD� FRQ� HO� GHUHFKR� SURFHVDO� GHO� WUDEDMR�� HO� GH�
UHFKR� SURFHVDO� DJUDULR� \� HO� GHUHFKR� SURFHVDO� DVLVWHQFLDO�

6H� HVWLPD� HQ� HVWH� VHQWLGR�� TXH� HO� HVWXGLR� LQWHJUDO� GHO� GHUHFKR
SURFHVDO� PRGHUQR� VH� DUWLFXOD� \� GHVDUUROOD� D� WUDYpV� GH� OD� WHRUtD
JHQHUDO� GHO� SURFHVR� �GH� FRUWH� WUDGLFLRQDO�� \� OD� WHRUtD� JHQHUDO� GHO
SURFHVR� VRFLDO�� 0iV� FDEH� FRQVLGHUDU�� TXH� YLVWD� VX� FRPSOHMLGDG� \
IHKDFLHQWH� GHVDUUROOR�� $OFDOi� =DPRUD�� HVWLPD� TXH� ´OD� 7HRUtD� JH�
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� $OFDOi� =DPRUD� \� &DVWLOOR�� 1LFHWR�� (VWXGLRV� GH� WHRUtD� JHQHUDO� H� KLVWRULD� GHO� SURFHVR� ������
�������0p[LFR�� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH�0p[LFR�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV�-X�
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� &IU�� 7UXHED� 8UELQD�� $OEHUWR�� 1XHYR� GHUHFKR� SURFHVDO� GHO� WUDEDMR�� 0p[LFR�� 3RUU~D�� �����
SS�� ��� \� VV�
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QHUDO� GHO� SURFHVR� FRPR� GLVFLSOLQD� DXWyQRPD�� UHSUHVHQWD� WRGDYtD
PiV� XQD� DVSLUDFLyQ� TXH� XQD� UHDOLGDGµ�

'HQWUR� GH� HVWH� RUGHQ� GH� FRVDV�� FRQWHPSODGD� HQ� VX� FRQMXQWR�� VH
VRVWLHQH� TXH� HO� FDUiFWHU� S~EOLFR� GHO� GHUHFKR� SURFHVDO� VDOWD� D� OD
YLVWD�� HQ� YLUWXG� GH� TXH� OD� IXQFLyQ� MXULVGLFFLRQDO� HV� XQD� DFWLYLGDG
HVHQFLDO� GHO� (VWDGR�� $Vt� VXVWHQWD� XQ� VHFWRU�� TXH� OD� WHRUtD� JHQHUDO
GHO� SURFHVR� QR� VH� GLVSHUVD� HVWXGLDQGR� UDPDV� GHO� GHUHFKR� S~EOLFR
\� GHO� GHUHFKR� SULYDGR�� UHVXOWDQGR� LQFRQVHFXHQWH� HVSHFXODU� VREUH
OD� H[LVWHQFLD� GH� XQ� GHUHFKR� SURFHVDO� VRFLDO� SURPRWRU� \� VXEVLGLDULR
GH� XQD� MXVWLFLD� SDUFLDO�

0iV� FRQ� HORFXHQFLD� \� YLJRU� VH� KD� UHSOLFDGR� FRQ� SURGLJDOLGDG
GH� UD]RQHV� KXPDQLVWDV�� TXH� GLJQLILFDU� \� WXWHODU�� FXDQGR� QR� UHLYLQ�
GLFDU�� GHQWUR� GHO� GHUHFKR� SURFHVDO�� OD� SREUH]D� ODERUDQWH�� HV� SUHV�
WLJLDU� HO� GHUHFKR� \� HQQREOHFHU� OD� YHUGDG�

,,,�� $872120Ì$� &,(17Ì),&$� '(/� '(5(&+2� 352&(6$/

'HQWUR� GH� XQD� LQWHUHVDQWH� SHUVSHFWLYD� WHyULFD�� 2YDOOH� )DYHOD��

HVWLPD� TXH� HO� SURFHVR� MXULVGLFFLRQDO� HV� HVWXGLDGR� FRPR� XQ�PpWRGR
GH� GHEDWH�� GH� H[SRVLFLyQ� GH� DUJXPHQWRV�� 3RU� OR� PLVPR�� OD� DGRS�
FLyQ� \� GHVDUUROOR� GH� XQ� FRQIOLFWR� \� XQ� PpWRGR� GH� HVWXGLR� SURSLR�
DVt� FRPR� HO� PDQHMR� GH� XQ� VLVWHPD� GH� SULQFLSLRV�� FRQFHSWRV� H� LQV�
WLWXFLRQHV� H[SOLFDQ� \� MXVWLILFDQ� OD� DXWRQRPtD� FLHQWtILFD� \� GLGiFWLFD
GHO� GHUHFKR� SURFHVDO�

6XV� FDUDFWHUtVWLFDV� \� FRQWHQLGR� OHJLVODWLYR�� MXULVSUXGHQFLDO� \� WpF�
QLFR��KDQ�GHWHUPLQDGR�\�DKRUD�H[LJHQ�XQ�HVWXGLR�DFDGpPLFR� OLJDGR
HQ� ORV� SURJUDPDV� FXUULFXODUHV� GH� ODV� FiWHGUDV� MXUtGLFDV�� \D� HQ� ODV
XQLYHUVLGDGHV� \� ODV� IDFXOWDGHV� GH� GHUHFKR�� /D� FRPSOHMLGDG� GH� VX
HVWUXFWXUD�� DVt� FRPR� HO� FRQWHQLGR�GH� VXV� ILJXUDV� \�QRUPDV�� H[SOLFDQ
\� FRQVROLGDQ� VX� OODPDGD� FLHQWLILFLGDG� GRJPiWLFD���� $PpQ� GHO� FR�
QRFLPLHQWR� GH� ORV� DFWRV� SURFHVDOHV�� HQGHEOH� VRSRUWH� GH� HVWD� GLVFL�
SOLQD�� TXH� DUWLFXOD� HO� HVWXGLR� GH� OD� GHPDQGD�� OD� SUXHED�� OD� DSOL�
FDFLyQ�� OD� HMHFXFLyQ� \� ORV� WpUPLQRV�� HO� GHUHFKR� SURFHVDO� VLVWHPDWL]D
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HO� DQiOLVLV� GH� ODV� UHJODV� WpFQLFDV� SDUD� OD� DSOLFDFLyQ� GH� OD� MXVWLFLD�
(Q� WDO� VHQWLGR� DUWLFXOD� XQD� FLHQFLD� GH� FRQRFLPLHQWR� GH� OD� UHDOLGDG
\� OD� H[SHULHQFLD� SURFHVDO� FRQ� YDORU� \� HILFDFLD� XQLYHUVDO�� $Vt� FRQV�
WUX\y� &RXWXUH��� XQD� YHUGDGHUD� FLHQFLD� \� WpFQLFD� GHO� SURFHVR�

&RPR� UDPD� GH� OD� HQFLFORSHGLD� MXUtGLFD�� HO� GHUHFKR� SURFHVDO� KD
GH� HQWHQGHUVH� FRPR� OD� GLVFLSOLQD� TXH� HVWXGLD� ODV� LQVWLWXFLRQHV� SUR�
FHVDOHV� FRQ� SURSyVLWRV� \� PpWRGRV� FLHQWtILFRV���� 6H� WUDWD�� FRPR� VH
DGYLHUWH�� GH� XQ� GHUHFKR� SURFHVDO� RPQLFRPSUHQVLYR� \� WRWDOL]DGRU�
GH� XQ� GHUHFKR� SURFHVDO� WRXW� FRXUW���

&RQ� OD� LQWHQFLyQ� GH� DUWLFXODU� XQ� HVWXGLR� VLVWHPiWLFR� GH� ORV� FRQ�
FHSWRV� WRUDOHV� GHO� GHUHFKR� SURFHVDO� VH� GLIHUHQFLy�� FRQ� FODULGDG�� HO
SURFHVR� GHO� SURFHGLPLHQWR�� (O� SURFHVR� VH� H[SOLFy� FRPR� OD� VXFHVLyQ
GH� DFWRV� MXUtGLFRV� GHO� MX]JDGRU� \� ODV� SDUWHV� RULHQWDGDV� D� REWHQHU
OD� HPLVLyQ� GH� XQD� VHQWHQFLD�� (O� SURFHGLPLHQWR�� HQ� FDPELR�� VH� FRQ�
FLELy�FRPR�HO� ULWR�R� OD�PDQLIHVWDFLyQ�H[WHUQD�GHO�GHVDUUROOR� LQWHJUDO
GHO� SURFHVR�� R� VHD� FRPR� OD� H[SRVLFLyQ� H[WHULRU� GH� OD� UHODFLyQ� MX�
UtGLFD�SURFHVDO�

&RQ�HO�HVWXGLR�FLHQWtILFR��XQLWDULR�\�KRPRJpQHR�GHO�GHUHFKR�SUR�
FHVDO�� VX� SHUVSHFWLYD� GH� DQiOLVLV� FRPSUHQGH� GRV� GLPHQVLRQHV�

D� /D� SDUWH� JHQHUDO� GHO� GHUHFKR� SURFHVDO�� PHMRU� FRQRFLGD� FRPR
WHRUtD� JHQHUDO� GHO� SURFHVR�

E� (O� GHUHFKR� SURFHVDO� SDUWLFXODU� R� SDUWH� HVHQFLDO� GHO� GHUHFKR
SURFHVDO�
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&RQ� HO� SURFHVDOLVPR� FLHQWtILFR� VH� LQLFLy� OD� VLVWHPDWL]DFLyQ� GH� ORV
HOHPHQWRV� FRPXQHV� D� ODV� GLIHUHQWHV� GLVFLSOLQDV� GHO� GHUHFKR� SURFH�
VDO�� 6H� HYLWy� HO� FDVXLVPR� H[WUHPR� GH� OD� H[pJHVLV� GHO� VLJOR� ;,;� \
OD� REVHVLyQ� GH� DSOLFDU� OD� PHWRGRORJtD� GH� ODV� FLHQFLDV� H[DFWDV� D� OD
SUREOHPiWLFD� \� VLVWHPD� TXH� GHILQHQ� ODV� FLHQFLDV� KXPDQDV�� FRPR
HV� HO� FDVR� GHO� GHUHFKR�� (Q� HVWD� YLUWXG�� FRPR� ELHQ� H[SOLFD� HQ� Fi�
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WHGUD� )L[�=DPXGLR�� FRQVLGHUD� TXH� VH� SURFHGLy� D� UHDOL]DU� HO� HVWXGLR
FLHQWtILFR� \� JHQHUDO� GH� ORV� HOHPHQWRV� FRPXQHV� GHO� SURFHVR�� UHVSH�
WDQGR� ODV� GLIHUHQFLDV� SHFXOLDUHV� GH� FDGD� GHUHFKR� SURFHVDO� HQ� HVSH�
FLDO�� 6H� UHDOL]y�� SRU� OR� PLVPR�� XQ� HVWXGLR� VLVWHPiWLFR� \� WRWDOL]DGRU
GHO� GHUHFKR� SURFHVDO� VLQ� SHUGHUVH� HQ� OD� SDUWLFXODUL]DFLyQ� TXH� PD�
QHMDED� DO� SURFHVR� FRPR� XQD� H[SUHVLyQ� R� DSpQGLFH� GHO� GHUHFKR
VXVWDQWLYR�� /D� WHRUtD� JHQHUDO� GHO� SURFHVR� QR� SURSHQGH� D� HVWXGLDU
QL� DFRJHUVH� D� OD� WHRUtD� SDUWLFXODU� GHO� SURFHVR� FLYLO�� GHO� SHQDO�� GHO
ODERUDO�� HWFpWHUD�� VLQR� D� DQDOL]DU� ORV� FRQFHSWRV� \� WHVLV�� SULQFLSLRV
H� LQVWLWXFLRQHV� FRPXQHV� D� WRGRV� HOORV�� HQ� XQD� IRUPD� LQWHJUDO���

&LHUWDPHQWH�� OD� WHRUtD� JHQHUDO� GHO� SURFHVR� VXUJLy� GH� ODV� UHIOH�
[LRQHV� GH� ORV� WUDWDGLVWDV� GH� GHUHFKR� SURFHVDO� FLYLO� SDUD� OXHJR� SUR�
\HFWDUVH� HQ� HO� HVWXGLR� GH� ODV� RWUDV� GLVFLSOLQDV� SURFHVDOHV�� 6LQ
HPEDUJR�� UHLWHUD� )L[�=DPXGLR�� OD� LGHQWLGDG� GH� ORV� SULQFLSLRV�� LQV�
WLWXFLRQHV� \� FDWHJRUtDV� FRPXQHV� QR� VLJQLILFD� TXH� OD� WHRUtD� JHQHUDO
GHO� SURFHVR� LPSRQJD� XQD� DEVRUFLyQ� TXH� GLVFULPLQH� ODV� SDUWLFXOD�
ULGDGHV� GH� ODV� GLIHUHQWHV� GLVFLSOLQDV� GHO� SURFHVR�� 6H� DPDOJDPy�� GH
HVWD� VXHUWH�� OD� PHWiIRUD� FDUQHOXWWLDQD� GH� FRQVLGHUDU� D� OD� WHRUtD� JH�
QHUDO� GHO� SURFHVR� FRPR� HO� WURQFR� GH� XQ� iUERO� IURQGRVR� GHO� TXH
VH� GHVSUHQGHQ� GLIHUHQWHV� UDPDV� FRQ� VXV� SURSLDV� SHFXOLDULGDGHV�
SHUR� WRGR� DOLPHQWDGR� GH� XQD� PLVPD� \� IUXFWtIHUD� VDYLD�

&DEH� UHFRUGDU� HQWRQFHV�� TXH� D� WUDYpV� GH� VX� FpOHEUH� HVWXGLR� VR�
EUH� OD� WHRUtD� GH� ODV� H[FHSFLRQHV� GLODWRULDV� \� ORV� SUHVXSXHVWRV� SUR�
FHVDOHV�� 2VFDU� %�OORZ� SRQGHUy� OD� DXWRQRPtD� GH� OD� DFFLyQ�� GDQGR
LQLFLR� DO� HVWXGLR� FLHQWtILFR� GHO� GHUHFKR� SURFHVDO��0XFKR� HQULTXHFLy
HVWH� HVIXHU]R� ´OD� DFFLyQ� HQ� HO� VLVWHPD� GH� GHUHFKRVµ� GH� *XLVHSSH
&KLRYHQGD� SDUD� SUR\HFWDU� WRGD� XQD� HVFXHOD� HQ� HO� SHQVDPLHQWR� MX�
UtGLFR� KLVSDQRDPHULFDQR�

$O� XQLYHUVDOL]DUVH� DVt� HO� HVWXGLR� LQWHJUDGR� GHO� GHUHFKR� SURFHVDO�
IXH� VXSHUDGR� HO� SUHMXLFLR� GH� FRQVLGHUDUOR� FRPR� HO� FRQRFLPLHQWR
UXWLQDULR� GH� OD� SUiFWLFD� IRUHQVH�� GHO� VLPSOH� SURFHGLPLHQWR� FRPR� XQ
FRQMXQWR� GH� WUiPLWHV� SDUD� OD� UHDOL]DFLyQ�PHFiQLFD�GHO� GHUHFKR�PD�
WHULDO�� 6H� FRQVLGHUy� TXH� HQ� RWUR� WLHPSR� EDMR� HO� SURFHGLPLHQWR� VH
RFXOWDED� OD� H[LVWHQFLD� GHO� GHUHFKR� SURFHVDO�� UHGXFLGR� HVWULFWDPHQWH
DO� GRPLQLR� GH� ODV� UHJODV�� IRUPDOLGDGHV� \� ULWRV� GH� REVHUYDQFLD� HQ
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ORV� OLWLJLRV�� 3RU� OR� PLVPR�� VH� DSXQWDED� XQ� GHVGpQ� SRU� HO� HVWXGLR
GHO� GHUHFKR� SURFHVDO� DVt� DELVPDGR� HQ� VX� DVSHFWR� UXWLQDULR�� FRPR
DUWH� HPStULFR�� LJQRUiQGRVH� VX� FRQWHQLGR� MXUtGLFR�� FLHQWtILFR� \� ILOR�
VyILFR�� (Q� WDO� VHQWLGR� VH� KD� GLFKR� TXH� HO� GHUHFKR� SURFHVDO� VH� FRQ�
IXQGtD� FRQ� OD�SUiFWLFD� IRUHQVH�\� ORV�SURFHGLPLHQWRV� MXGLFLDOHV��KDVWD
HQ� WDQWR� OD� MXULVSUXGHQFLD� WpFQLFD� DUUDQFDED� WHUULWRULRV� LPSRUWDQWHV
DO� HVWXGLR� GHO� GHUHFKR�SURFHVDO� FLYLO� FRPR� OD� DFFLyQ�� OD� MXULVGLFFLyQ
R� OD� YDORUDFLyQ� GH� ODV� SUXHEDV�

$O� FRQMXUR� GH� ORV� WLHPSRV� QXHYRV� OD� DXWRQRPtD� GHO� GHUHFKR
SURFHVDO� VH� IXH� JHVWDQGR� \� ORJUy� HQULTXHFHU� VXV� FRQWHQLGRV� HQ� OD
SUiFWLFD� WULEXQDOLFLD�� HQ� OD� GRFWULQD� \� HQ� OD� OHJLVODFLyQ� SRVLWLYD�
SRU� OR� TXH� D� SDUWLU� GHO� GHVDUUROOR� GH� OD� WHRUtD� GH� OD� DFFLyQ�� OD
WHRUtD� JHQHUDO� GHO� SURFHVR� FRPHQ]y� D� FRQVROLGDUVH�� GHVGH� ORV� LQL�
FLRV� GHO� VLJOR� ;;�� FLHUWDPHQWH� GHQWUR� GHO� HVTXHPD� GHO� GHUHFKR
SURFHVDO� WUDGLFLRQDO�

(Q� ORV� PDUFRV� GH� HVWD� LPSURQWD� SDUD� OD� GRJPiWLFD� TXH� HVWXGLD
OD� WHRUtD� JHQHUDO� GHO� SURFHVR�� HO� GHUHFKR�SURFHVDO� FLYLO� \� HO� GHUHFKR
SURFHVDO� SHQDO� GHVDUUROODQ� \� DPDOJDPDQ� ORV� SULQFLSLRV� HVHQFLDOHV
GH� HVWD� FLHQFLD� TXH� LQWHJUD� \� VLVWHPDWL]D� ODV� UDPDV� GH� HQMXLFLD�
PLHQWR����0iV� OD� REVHVLyQ� DXWRQyPLFD� GH� GHWHUPLQDGDV� GLVFLSOLQDV�
FRPR� HO� GHUHFKR� VRFLDO�� HV� FRQVLGHUDGR� SRU� XQD� LPSRUWDQWH
FRUULHQWH� GH� RSLQLyQ� FRPR�XQD� FRQFHSFLyQ� ILFWLFLD�� DUWLILFLDO� \� FRQ�
IXVD� TXH� QR� VyOR� REVWDFXOL]D� XQ� HVWXGLR� XQLWDULR� GHO� SURFHVR� VLQR
TXH� SXHGH� DOWHUDU� OD� LPSDUWLFLyQ� GH� MXVWLFLD�

'HQWUR� GH� HVWH� RUGHQ� GH� LGHDV�� OD� WHRUtD� JHQHUDO� GHO� SURFHVR
WLHQH� DXWRQRPtD� FLHQWtILFD� D� GLIHUHQFLD� GH� ODV� RWUDV� GLVFLSOLQDV� SUR�
FHVDOHV� TXH� WDQ� VROR� FXHQWDQ� FRQ� DXWRQRPtD� GLGiFWLFD� SDUD� ILQHV
GH� HVWXGLR� \� DFDGHPLD�� 6H� SRQGHUD�� GH� LJXDO� IRUPD�� TXH� OD� IXQFLyQ
HVHQFLDO� GHO� GHUHFKR� SURFHVDO� HV� QR� WDQ� VyOR� VHUYLU� VLQR� HO� KDFHU
HILFD]� HO� GHUHFKR� PDWHULDO�� 6H� WUDWD� GH� XQD� DXWRQRPtD� VLPLODU� D
OD� GHO� GHUHFKR�SUREDWRULR� R� OD� WHRUtD� GH� OD� DFFLyQ� TXH� QR� LQWHJUDQ�
VLQ� HPEDUJR�� XQ� GHUHFKR� SURFHVDO� LQGHSHQGLHQWH�

(Q� XQD� LPSURQWD� GLVWLQWD� VH� VRVWLHQH� TXH� HO� GHUHFKR� SURFHVDO
VRFLDO� KD� JHQHUDGR� SRU� IXHU]D� VX� SURSLD� WHRUtD� FLHQWtILFD�� HPDQDGD
GH� OD� UHDOLGDG� \� OD� LQMXVWLFLD� UHLQDQWH�� PLVPD� TXH�� SRU� RWUD� SDUWH�
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UHVXHOWD� DQWDJyQLFD� H� LUUHFRQFLOLDEOH� FRQ� HO� GHUHFKR� SURFHVDO� EXU�
JXpV�� 6H� WUDWD� GH� XQD� GLVFLSOLQD� UHYROXFLRQDULD�� LQVSLUDGD� HQ� OD
WXWHOD� \� UHLYLQGLFDFLyQ� GH� TXLHQHV� ODERUDQ� HQ� OD� FLXGDG� \� HQ� HO
FDPSR�� DVt� FRPR� GH� ORV� JUXSRV� KXPDQRV� KRPRJpQHRV� HFRQyPLFD�
PHQWH� GHVYDOLGRV�

6H� KDEOD� GH� XQ� GHUHFKR� SURFHVDO� JHQHUDO� GH� QXHYR� FXxR�� LQV�
SLUDGR� \� VXUJLGR� GH� ODV� JXLOGDV�� ODV� FRIUDGtDV�� ORV� FROHJLRV�� ODV� FRU�
SRUDFLRQHV� \� ORV� JUHPLRV�� FXDQGR� QR� GH� ORV� SURSLRV� FRQVHMRV� GH
SUXGHQWHV�� 9LVWRV� ORV� QXHYRV� UHFODPRV� \� HO� LPSHUDWLYR� GH� DOFDQ]DU
OD� MXVWLFLD� VRFLDO�� VX� ILQDOLGDG� SURSHQGH� D� OD� WXWHOD� \� OD� UHLYLQGL�
FDFLyQ� GH� OD� SREODFLyQ� WUDEDMDGRUD�

6H� WUDWD� GH� OD� QXHYD� FLHQFLD� GHO� SURFHVR� TXH� WUDVWRFD� \� UHYR�
OXFLRQD�� FRQVLGHUD� 7UXHED� 8UELQD���� ORV� WDE~HV� WUDGLFLRQDOHV� GH� OD
SUXHED�� OD� VHQWHQFLD�� OD� LPSDUFLDOLGDG� IRUPDO� GHO� MX]JDGRU�� OD� HTXL�
GDG� SURFHVDO� \� OD� FRVD� MX]JDGD�� 3URSHQGLHQWH�� HQ� WRGR� FDVR�� D� OD
MXULVGLFFLyQ� FROHJLDGD� \� VRFLDO�� DVt� FRPR� D� OD� MXVWLFLD� SRU� FRPSHQ�
VDFLyQ�� VX� DXWRQRPtD� FLHQWtILFD� URPSH� FRQ� OD� XQLGDG� WUDGLFLRQDOLVWD
\� OD� HVHQFLD� IRUPDOLVWD� GH� OD� MXVWLFLD� GH� ODV� FRQPXWDFLRQHV�

6H� DILUPD� TXH� IDWDOPHQWH�� SDUD� OD� QXHYD� GRJPiWLFD� GHO� GHUHFKR
SURFHVDO� FRQWHPSRUiQHR�� VXVWHQWDGD� HQ� OD� WULORJtD� IXQGDPHQWDO�� DF�
FLyQ�� MXULVGLFFLyQ� \� SURFHVR�� HVWD� GLVFLSOLQD� LPSOLFD� GRV� JUDQGHV
VHFWRUHV� GRFWULQDOHV�� OD� WHRUtD� JHQHUDO� GHO� SURFHVR� \� OD� WHRUtD� JH�
QHUDO� GHO� SURFHVR� VRFLDO�� /D� SDUWH� JHQHUDO� GHO� GHUHFKR� SURFHVDO
VRFLDO� VH� GHVGREOD� \� FODVLILFD� HQ� GHUHFKR� SURFHVDO� GHO� WUDEDMR�� GH�
UHFKR� SURFHVDO� DJUDULR� \� GHUHFKR� SURFHVDO� GH� OD� VHJXULGDG� VRFLDO���

/D� DXWRQRPtD� GHO� GHUHFKR� SURFHVDO� VRFLDO� HV� FRQVHFXHQFLD� GH� OD
HYROXFLyQ� GH� VXV� LQVWLWXFLRQHV� HQ� FRQWDFWR� FRQ� VXV� SURSLDV� UHDOLGD�
GHV�� GH� WDO� VXHUWH� TXH� VXV� UDPDV� QR� VH� HQWLHQGHQ� H[SURSLDGDV� GHO
GHUHFKR� SURFHVDO� WUDGLFLRQDO�� 3RU� OR� PLVPR�� KD� GH� HQWHQGHUVH� TXH
OD� RULJLQDOLGDG� GH� VXV� QRUPDV�� WpFQLFD� \� SURFHGLPLHQWR� VRQ�QR� VyOR
LQFRPSDWLEOHV� VLQR� VXVWDQFLDOPHQWH�GLYHUVRV�GH� ORV�GHO�GHUHFKR�SUR�
FHVDO� EXUJXpV�� VHJ~Q� HO� VHQWLU� DSDVLRQDGR� GH� $OEHUWR� 7UXHED� 8U�
ELQD���� 'H� HVWD� VXHUWH�� UHVSHWDQGR� OD� ELODWHUDOLGDG� H� LJXDOGDG� SUR�
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FHVDO� GH� ODV� SDUWHV�� DVt� FRPR� UHVWULQJLHQGR� VXV� DOFDQFHV� D� OD� WXWHOD
\� FRPSHQVDFLyQ� GH� ORV� LQWHUHVHV� VRFLDOHV�� HO� GHUHFKR� SURFHVDO� VRFLDO
QR� SXHGH� FXPSOLU� VX� FRQWHQLGR� \� SHUGHUtD� VX� VXVWDQFLD� DVLPLOiQ�
GRVH� DO� GHUHFKR� SURFHVDO� GH� DQWLJXR� FXxR�

$Vt�� SDUD� XQD� LPSRUWDQWH� FRUULHQWH� GH� RSLQLyQ� QXHVWUR� VLVWHPD
FRQVWLWXFLRQDO� FRQMXJD� HQ� HO� WH[WR� GH� OD� FDUWD� PDJQD�� OD� FRH[LV�
WHQFLD� GLQiPLFD� GH� ODV� EDVHV� GH� OD� FRQVWLWXFLyQ� WUDGLFLRQDO� FRQ
DTXpOODV� GH� OD� MXULVGLFFLyQ� VRFLDO�� ODV� TXH� FRUUHQ� HQ� OtQHDV� SDUDOHODV
KDVWD� XQLUVH� HQ� XQ� IXWXUR�� GHQWUR� GH� OD� HVHQFLD� \� SHUVSHFWLYDV� GH
OD� UHYROXFLyQ� VRFLDO� HQ� GHVDUUROOR�� 'H� HVWD� VXHUWH�� VH� IXVLRQDUiQ�
DO� FRQMXUR� GH� OD� MXVWLFLD� SUROHWDULD�� FXDQGR� VH� WUDQVIRUPHQ�� GH�PD�
QHUD� LQHYLWDEOH�� ODV� HVWUXFWXUDV� HFRQyPLFR�SROtWLFDV�

3RU� QXHVWUD� SDUWH�� FRPSDUWLPRV� HO� FULWHULR� WDQWDV� YHFHV� YHUWLGR
HQ� OD� FiWHGUD� SRU� HO� GRFWRU� )L[�=DPXGLR�� UHVSHFWR� D� TXH� OD� WHRUtD
JHQHUDO� GHO� SURFHVR�� SURSHQGLHQWH� D� SURFXUDU� OD� XQLGDG� HVHQFLDO� \
VLVWHPiWLFD� GH� OD� FLHQFLD� SURFHVDO�� QR� LPSOLFD� DEVRUFLyQ�� QHJDWLYD
R� VXSUHVLyQ� GH� ORV� SULQFLSLRV� WRUDOHV� GHO� GHUHFKR� SURFHVDO� VRFLDO�
(VWLPDPRV� TXH�PiV� ELHQ� FRDG\XYD� DO� HVWXGLR� FRPSDUDGR�� FRQWUDV�
WDQWH� \� RUJiQLFR� GH� ODV� LQVWLWXFLRQHV� FDSLWDOHV� GHO� GHUHFKR� DGMHWLYR
VRFLDO�� SDUD� PHMRUDU�� H[WHQGHU� \� SUR\HFWDU� VXV� ILJXUDV� SURWRWtSLFDV�
FX\DV� ERQGDGHV� VH� UHIOHMDQ� \� HQULTXHFHQ� ODV� UHVWDQWHV� GLVFLSOLQDV
GHO� GHUHFKR� SURFHVDO�
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*UDQ� DSRUWDFLyQ� SDUD� HO� HVWXGLR� GH� HVWD� QXHYD� GLVFLSOLQD� IXH� OD
WULORJtD� HVWUXFWXUDO� GHO� SURFHVR�� DFFLyQ�� MXULVGLFFLyQ� \� SURFHVR�� REUD
GH� 5DPLUR� -�� 3RGHWWL�� TXLHQ� OD� UHILULy� SULPHUR� DO� GHUHFKR� SURFHVDO
FLYLO�� SHUR� TXH� VH� KD� KHFKR� H[WHQVLYD� D� WRGDV� ODV� UDPDV� SURFHVDOHV�
3RU� WDO� PRWLYR�� OD� DFFLyQ� VH� HVWXGLy� FRPR� XQD� ILJXUD� FRP~Q� D
WRGDV� ODV� UDPDV�GH� HQMXLFLDPLHQWR�� HQWHQGLGD� FRPR�HO� GHUHFKR�DEV�
WUDFWR� GH� REUDU� HQ� MXLFLR�� FX\D� QDWXUDOH]D� FRUUHVSRQGH� DO� GHUHFKR
FRQVWLWXFLRQDO� GH� SHWLFLyQ�� HQ� OD� HVSHFLH�� GH� DGPLQLVWUDFLyQ� GH� OD
MXVWLFLD�� &RQFUHWDGR� HQ� OD� SUHWHQVLyQ� SURFHVDO� TXH� HV� OD� DILUPDFLyQ
GHO� DFWRU� GH� PHUHFHU� OD� WXWHOD� GHO� GHUHFKR�� HVWD� SRWHVWDG� SXHGH
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LQYRFDUVH� HQ� WRGRV� ORV� FDPSRV� GHO� SURFHVR�� FLYLO�� SHQDO�� PHUFDQWLO�
DGPLQLVWUDWLYR�� DJUDULR�� ODERUDO� R� FRQVWLWXFLRQDO�

&RPR� SUHVXSXHVWR� GH� OD� MXULVGLFFLyQ� \� GHUHFKR� IXQGDPHQWDO� GH
OD� SHUVRQD� SDUD� DGTXLULU� OD� LPSDUWLFLyQ� GH� MXVWLFLD�� OD� DFFLyQ� FRQV�
WLWX\H� XQR� GH� ORV� HOHPHQWRV� FDSLWDOHV� GHQWUR� GH� OD� HVWUXFWXUD� GHO
SURFHVR���� /D� DFFLyQ� HV� FRQVLGHUDGD�� GHQWUR� GH� HVWD� SHUVSHFWLYD�
FRPR� HO� HOHPHQWR� GLQiPLFR� GHO� SURFHVR�� SRU� OR� TXH� $OFDOi� =DPR�
UD��� DILUPD� TXH� ´OD� HQHUJtD� R� SULQFLSLR� DQtPLFR� GH� OD� DFWLYLGDG
SURFHVDO� UHDOL]DGD� SRU� ODV� SDUWHV�� SURYLHQH� GH� OD� DFFLyQ�� TXH� ~QL�
FDPHQWH� DVt�� \� QR� UHFOXLGD� HQ� OD� GHPDQGD�� DOFDQ]D� VX� SOHQR� GH�
VDUUROOR� \� VH� HULJH�� SRU� VX� WUDVFHQGHQFLD�� HQ� XQR� GH� ORV� FRQFHSWRV
IXQGDPHQWDOHV� GH� QXHVWUD� GLVFLSOLQDµ�

$XQTXH� FRQ�PDWLFHV� SDUWLFXODUHV� HQ� FDGD� UDPD�GH� HQMXLFLDPLHQ�
WR�� RWURV� DVSHFWRV� FRPXQHV� GHO� SURFHVR��� VRQ�� GHVGH� OXHJR�� OD� UH�
ODFLyQ� MXUtGLFD�SURFHVDO�� ODV�SDUWHV�� ORV�DFWRV�SURFHVDOHV�� ODV�SUXHEDV�
OD� VHQWHQFLD� \� OD� HMHFXFLyQ�� 6LQ� HPEDUJR� FRPR� RWUD� GH� ODV� SLH]DV
SXQWDOHV� GHO� SURFHVR�� OD� MXULVGLFFLyQ� SURSHQGH� D� OD� VROXFLyQ� GH� ORV
OLWLJLRV�� GDQGR� FXHUSR� \� FXPSOLPLHQWR� D� OD� IXQFLyQ� HVHQFLDO� GHO
(VWDGR� TXH� HV� OD� DGPLQLVWUDFLyQ� HIHFWLYD� GH� MXVWLFLD�� 6X� LPSRUWDQ�
FLD�� FRPR� RWUR� HOHPHQWR� HVHQFLDO� GHQWUR� GH� OD� HVWUXFWXUD� GHO� SUR�
FHVR�� UHVDOWD� DQWH� OD� PLVLyQ� GH� JDUDQWL]DU�� FRQ� HILFDFLD�� OD� REVHU�
YDQFLD� SUiFWLFD� GHO� GHUHFKR� REMHWLYR���� 3RU� OR� DQWHULRU�� DSXQWy
&RXWXUH��� TXH� OD� IXQFLyQ� GH� HVWD� ILJXUD� HV� DVHJXUDU� FRQ� OD� MXVWLFLD�
OD� VXEVLVWHQFLD� SDFtILFD�� DVt� FRPR� ORV� PiV� DOWRV� YDORUHV� MXUtGLFRV
´PHGLDQWH� OD� DSOLFDFLyQ�� PHQWDOPHQWH� FRHUFLEOH� GHO� GHUHFKRµ�

&RPR�FRQFHSWR�HVHQFLDO�� HO�SURFHVR� VH�HQWLHQGH� WDPELpQ�� FRPR� RWUD
LQVWLWXFLyQ� FRP~Q� D� WRGDV� ODV� UDPDV� GHO� GHUHFKR� SURFHVDO� HQ� ODV
FXDOHV� VLHPSUH� FXHQWD� FRQ� ODV� PLVPDV� FDUDFWHUtVWLFDV� HVHQFLDOHV�� 6H
OH� H[SOLFD� GH� HVWD� VXHUWH�� FRPR� OD� VXFHVLyQ� GH� DFWRV� MXUtGLFRV� HQ�
FDPLQDGRV� D� REWHQHU� OD� VROXFLyQ� GHO� OLWLJLR� PHGLDQWH� OD� LQWHUYHQ�
FLyQ� GH� XQ� yUJDQR� MXULVGLFFLRQDO�� LPSDUFLDO� \� VXSHULRU� D� ODV� SDUWHV�

��� +e&725� 6$1726� $=8(/$
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GHO� SURFHVR�� &IU�� &RXWXUH�� (GXDUGR� -��� RS�� FLW��� QRWD� ��� SS�� ��� \� VV�
�� &IU�� $OFDOi� =DPRUD� \� &DVWLOOR�� 1LFHWR�� RS�� FLW��� QRWD� ��� S�� ���
�� &RXWXUH�� (GXDUGR� -��� RS�� FLW��� QRWD� ��� S�� ���



(O� SURFHVR� FRQVWLWX\H� DVt�� OD� YtD� MXUtGLFD� PiV� GHVDUUROODGD� SDUD
GDU� VROXFLyQ� LQVWLWXFLRQDO� D� ORV� OLWLJLRV�� PHGLDQWH� OD� DSOLFDFLyQ� GH
OD� YROXQWDG� DXWiUTXLFDPHQWH� YLQFXODWRULD� GH� OD� OH\�� DO� FDVR� FRQ�
WURYHUWLGR�� SRU� REUD� GHO� MX]JDGRU���� 3RU� OR� PLVPR�� FRPR� FDXFH� GH
ODV� SUHWHQVLRQHV� GH� ODV� SDUWHV�� HO� SURFHVR� FRQVWLWX\H� XQ� LQVWUXPHQWR
LPSRUWDQWH� SDUD� OD� UHDOL]DFLyQ� GH� OD� MXVWLFLD� \� GH� HVWD� VXHUWH� XQ
EDOXDUWH� GHO� (VWDGR� GH� GHUHFKR�

+D� GH� SRQGHUDUVH�� HQ� ILQ�� TXH� VRQ� FXHVWLRQHV� EDVLODUHV� GH� OD
WHRUtD� JHQHUDO� GHO� SURFHVR� HO� HVWXGLR� GHO� OLWLJLR�� GH� OD� DFFLyQ�� OD� SUH�
WHQVLyQ�� GH� ORV� WLSRV� GH� SURFHVR� \� ODV� IRUPDV� GH� SURFHGLPLHQWR�
DVt� FRPR� HO� SURFXUDU� ODV� RULHQWDFLRQHV� PHWRGROyJLFDV� \� GLGiFWLFDV
SDUD� HO� HVWXGLR� GHO� GHUHFKR� SURFHVDO���� &RQVWLWX\H�� SRU� OR� PLVPR�
OD� H[SRVLFLyQ� FLHQWtILFD� GH� ORV� FRQFHSWRV�� SULQFLSLRV� H� LQVWLWXFLRQHV
FRPXQHV�� HQ� VX� GLQiPLFD�� D� ODV� GLIHUHQWHV� GLVFLSOLQDV� SURFHVDOHV� R
UDPDV�GH�HQMXLFLDPLHQWR����$Vt�� FRQ�HVWH�HVWXGLR�KRPRJpQHR�VH�SUH�
WHQGH� DQDOL]DU� \� VLVWHPDWL]DU� FRQ� ULJRU� FDGD� SURFHVR� HQ� SDUWLFXODU�
HQFRQWUDQGR� ORV� FRQFHSWRV� JHQHUDOHV� \� ORJUDQGR� DUWLFXODU� XQD� YLYD
UHWURDOLPHQWDFLyQ� HQWUH� OD� WHRUtD� JHQHUDO� GHO� SURFHVR� \� ODV� SHFX�
OLDUHV� GLVFLSOLQDV� SURFHVDOHV�

&DEH� PHGLWDU�� HQ� VXPD�� FRPR� OR� KD� DSXQWDGR� HQ� FiWHGUD� +pF�
WRU� )L[�=DPXGLR�� TXH� HQ� ODV� H[SHULHQFLDV� SUiFWLFDV� VH� KD� LQWHQWDGR
XQLILFDU� \� SURPXOJDU� XQ� FyGLJR� GH� SURFHGLPLHQWRV� FLYLOHV� \� SHQD�
OHV�� FRPR� HO� &yGLJR� -XGLFLDO� GH� &RORPELD� ������� R� ORV� FyGLJRV� GH
SURFHGLPLHQWRV� GH� +RQGXUDV� ������� 'LQDPDUFD� ������� \� 6XHFLD
�������
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&RPR� FXDWUR� SUHFHSWRV� IXQGDPHQWDOHV� GHO� GHUHFKR� SURFHVDO� HQ
QXHVWUD� &RQVWLWXFLyQ� WHQHPRV�� (O� DUWtFXOR� ��� FRQVWLWXFLRQDO� TXH
SURVFULEH� OD� DXWRGHIHQVD�� H[SUHVDPHQWH�� GLVSRQLHQGR� OD� REOLJDFLyQ
GH� ORV� WULEXQDOHV� GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD� GH� PDQHUD� SURQWD�
H[SHGLWD� \� VLQ� FRVWR�� FRQIRUPH� D� OD� OH\�� (O� DUWtFXOR� ��� GH� OD� FDUWD
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PDJQD� TXH� UHFRQRFH� OD� OODPDGD� JDUDQWtD� GH� DXGLHQFLD�� R� HO� GHUH�
FKR� GH� GHIHQVD� GH� WRGD� SHUVRQD� SDUD� VHU� RtGR� \� YHQFLGR� HQ� MXLFLR�
(V� GHFLU�� VX� JDUDQWtD� R� GHUHFKR� XQLYHUVDO� GH� QR� SRGHU� VHU� DIHFWDGR
HQ� VXV� GHUHFKRV� VLQR� D� WUDYpV� GH� XQ� SURFHVR� DQWH� ORV� WULEXQDOHV
SUHYLDPHQWH� HVWDEOHFLGRV�� GH� DFXHUGR� FRQ� ODV� IRUPDOLGDGHV� HVHQ�
FLDOHV� GHO� SURFHGLPLHQWR� \� ODV� OH\HV� H[SHGLGDV� SUHYLDPHQWH� DO� KH�
FKR� TXH� VH� MX]JD�

(O� DUWtFXOR� ��� FRQVWLWXFLRQDO� TXH� SURVFULEH� OD� FUHDFLyQ� GH� WUL�
EXQDOHV� H[WUDRUGLQDULRV�� OODPDGRV� WDPELpQ� SULYDGRV� R� WULEXQDOHV� GH
H[FHSFLyQ�� \� ILQDOPHQWH�� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO� TXH� VHxDOD
HO� GHEHU� LQHOXGLEOH� GH� WRGRV� ORV� yUJDQRV� GH� DXWRULGDG�� TXH� LQFOX\H
D� ORV� MX]JDGRUHV�� GH� IXQGDU� \� PRWLYDU� WRGRV� VXV� DFWRV�� $JUpJXHVH�
FRPR� PDUFR�� OD� SDUWH� RUJiQLFD� GH� OD� &RQVWLWXFLyQ� TXH� GLVSRQH� OD
HVWUXFWXUD� \� IXQFLRQDPLHQWR� GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� GH
OD� )HGHUDFLyQ�� GHO� 'LVWULWR� )HGHUDO� \� GHO� 0LQLVWHULR� 3~EOLFR���

'H� DFXHUGR� FRQ� OD� SURSRUFLyQ� \� IRUPD� HQ� TXH� LQFLGHQ� ORV� SULQ�
FLSLRV� IRUPDWLYRV� VREUH� ORV� SURFHVRV�� HO� HVWXGLR� GHO� GHUHFKR� SURFH�
VDO� VH� SXHGH� FODVLILFDU� HQ� WUHV� VHFWRUHV�

D� (O� GHUHFKR� SURFHVDO� GLVSRVLWLYR�
E� (O� GHUHFKR� SURFHVDO� LQTXLVLWRULR�
F� (O� GHUHFKR� SURFHVDO� VRFLDO�

�� (O� GHUHFKR� SURFHVDO� GLVSRVLWLYR

(QWHQGLGR� HQ� OD� GRJPiWLFD� FRPR� XQD� SLH]D�PDHVWUD�� HO� GHUHFKR
SURFHVDO� GLVSRVLWLYR�� FDUDFWHUL]DGR� SRUTXH� OD� GLQiPLFD�� GHVWLQR� H
LQHUFLD� GHO� SURFHVR� GHSHQGH� GH� ODV� SDUWHV�� GH� VX� YROXQWDG� H� LQL�
FLDWLYD�� VH� VXEFODVLILFD� HQ� GRV� GLVFLSOLQDV�

D� (O� GHUHFKR� SURFHVDO� FLYLO�
E� (O� GHUHFKR� SURFHVDO� PHUFDQWLO�
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�� &IU�� )L[�=DPXGLR�� +pFWRU� \� 2YDOOH� )DYHOD�� -RVp��'HUHFKR� SURFHVDO�� 0p[LFR�� 8QLYHUVLGDG
1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� ������ S�� ���



'HQWUR�GH� HVWD� GLVFLSOLQD� \� FRPR� FRQWUDSDUWLGD�GHO�GHUHFKR�SUR�
FHVDO� LQTXLVLWRULR�� VRQ� SDUDGLJPiWLFRV� \� UHOHYDQWHV� ORV� SULQFLSLRV� GH
GLVSRQLELOLGDG� GH� OD� LQLFLDWLYD�� LPSXOVR� \� UHQXQFLD� GH� ORV� DFWRV
SURFHVDOHV�� SRU� ODV� SDUWHV� HQ� HO� MXLFLR�

/D� SURPXOJDFLyQ� GHO� GHUHFKR�SURFHVDO� FLYLO� VH� HQFRPLHQGD� WDQWR
DO� &RQJUHVR� GH� OD� 8QLyQ� FRPR� D� ODV� OHJLVODWXUDV� HVWDWDOHV�� SDUD
GDU� VROXFLyQ� D� ORV� OLWLJLRV� VREUH�SURSLHGDG�SULYDGD�� GHUHFKRV� UHDOHV�
QXOLGDGHV�� FXPSOLPLHQWR� R� UHVFLVLyQ� GH� ORV� FRQWUDWRV� FLYLOHV�� DVt
FRPR� GH� ODV� REOLJDFLRQHV� GH� HVWH� WLSR�� DPpQ� GH� ODV� VXFHVLRQHV�
FRQFXUVRV� R� OLTXLGDFLRQHV� SDWULPRQLDOHV� GH� ODV� SHUVRQDV� TXH� QR
VRQ� FRPHUFLDQWHV���

/D� OHJLVODFLyQ� SURFHVDO� HQ� PDWHULD� FLYLO� VH� HQFXHQWUD� IRUPDGD
SRU� HO� &yGLJR� )HGHUDO� GH� 3URFHGLPLHQWRV� &LYLOHV�� DVt� FRPR� SRU
ORV� FyGLJRV� GH� 3URFHGLPLHQWRV� &LYLOHV� GH� ORV� (VWDGRV� \� GHO� 'LVWULWR
)HGHUDO�� 6HJ~Q� HVWD� GLVWULEXFLyQ� GH� FRPSHWHQFLDV�� HO� GHUHFKR� SR�
VLWLYR�� HQ� PDWHULD� SURFHVDO� FLYLO�� HV� FRQFXUUHQWH� HQWUH� ORV� HVWDGRV
\� OD� )HGHUDFLyQ�

(Q� PDWHULD� PHUFDQWLO�� HQ� FDPELR�� OD� UHJXODFLyQ� SURFHVDO� WLHQH
FDUiFWHU� H[FOXVLYDPHQWH� IHGHUDO�� (O� &RQJUHVR� GH� OD� 8QLyQ� H[SLGH
OD� OHJLVODFLyQ� SURFHVDO� HQ� PDWHULD� PHUFDQWLO�� TXH� DFWXDOPHQWH� VH
HQFXHQWUD� GLVSHUVD� HQ� YDULRV� RUGHQDPLHQWRV� FRPR� HQ� DOJXQRV� SUH�
FHSWRV� GHO� &yGLJR� GH� &RPHUFLR�� GH� OD� /H\� *HQHUDO� GH� 7tWXORV� \
2SHUDFLRQHV� GH� &UpGLWR� R� OD� /H\� GH� 4XLHEUD� \� 6XVSHQVLyQ� GH
3DJRV���

�� (O� GHUHFKR� SURFHVDO� VRFLDO

,QWHUPHGLR�HQWUH�HO�GHUHFKR�SURFHVDO�GLVSRVLWLYR�\�HO� LQTXLVLWRULR�
HQFRQWUDPRV� HO� GHUHFKR� SURFHVDO� VRFLDO� TXH� VH� FDUDFWHUL]D� SRU� HO
HTXLOLEULR� HQWUH� OD� JHVWLyQ�YROXQWDULD�GH� ODV�SDUWHV� \� OD� LQWHUYHQFLyQ
RILFLRVD� GH� OD� DXWRULGDG�� HQ� HO� GHVDUUROOR� GHO� SURFHVR�
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(O� GHUHFKR� SURFHVDO� VRFLDO� VH� VXEFODVLILFD� HQ� WUHV� YHUWLHQWHV�

D� (O� GHUHFKR� SURFHVDO� GHO� WUDEDMR�
E� (O� GHUHFKR� SURFHVDO� DJUDULR�
F� (O� GHUHFKR� SURFHVDO� DVLVWHQFLDO�

)UHQWH� DO� SUREOHPD� GH� FDUDFWHUL]DU� DO� SURFHVR� VRFLDO�� GH�PDQHUD
TXH� VH� SXHGD� GLVWLQJXLU� GH� ODV� UDPDV� GH� HQMXLFLDPLHQWR� UHVWDQWHV�
HO� GRFWRU� )L[�=DPXGLR� UHVDOWDED� HQ� FiWHGUD� HO� SULQFLSLR� GH� LJXDO�
GDG� SRU� FRPSHQVDFLyQ�� DPSOLDPHQWH� SRQGHUDGR� SRU� &RXWXUH�
$SOLFDGR� HQ� PDWHULD� SURFHVDO� VRFLDO�� H[SOLFD� HO� VLVWHPD� WXWHODU� GH
FRQIHULU� XQ� WUDWDPLHQWR� SUHIHUHQWH� \� HTXLOLEUDGRU� SDUD� DTXHOODV
SDUWHV� HFRQyPLFDPHQWH� GHVYDOLGDV�� TXH� PDWHULDOLFH� \� Gp� HILFDFLD� D
VX� YHUGDGHUD� SDULGDG�

$Vt�� VH� UHJXODQ� SULYLOHJLRV� SURFHVDOHV� FRPR� OD� LQYHUVLyQ� GH� OD
FDUJD� GH� OD� SUXHED�� HQ� GLIHUHQWHV� VXSXHVWRV�� OD� VXSOHQFLD� GH� OD� GHIL�
FLHQFLD� SURFHVDO�� R� OD� IOH[LELOLGDG� PiV� DPSOLD� SDUD� HO� WUDWDPLHQWR
\� OD�YDORUDFLyQ�GH� ODV�SUXHEDV�HQ�HO� MXLFLR�� LQVWUXPHQWRV�SURWHFWRUHV
WpFQLFRV� TXH� OHMRV� GH� WUDGXFLU� SDUFLDOLGDG� R� SUHMXLFLR� HQ� HO� GHVD�
UUROOR� GHO� SURFHGLPLHQWR�� UREXVWHFHQ� \� FRQILUPDQ� OD� YHUGDGHUD
LJXDOGDG� SURFHVDO�

&RQ�HVWH�PLVPR�FULWHULR�HQ�PDWHULD�SURFHVDO�� WDQWR�DJUDULD�FRPR
ODERUDO�� VH� DVXPHQ� FRPR� HVHQFLDOHV�� OD� URWXQGD� VLPSOLILFDFLyQ� GH
ODV� IRUPDOLGDGHV�� HO� SULQFLSLR� GH� RUDOLGDG�� DUWLFXODGR� DO� GH� HFRQR�
PtD� H� LQPHGLDWH]� SURFHVDO�� R� OD� FUHDFLyQ� \� HVWUXFWXUD� GH� MXULVGLF�
FLRQHV� HVSHFLDOHV�� TXH� QR� GH� H[FHSFLyQ�� 'H� HVWD� VXHUWH� \� FRQ� HVWD
RULHQWDFLyQ� FLHQWtILFD�� )L[�=DPXGLR� GHWDOOD� HQ� VXV� FODVHV� GRFWRUDOHV
ODV� LQVWLWXFLRQHV� \� QRUPDV� SXQWDOHV�� ORV� VLVWHPDV� \� OD� DSOLFDFLyQ
GH� ODV� PDWHULDV� TXH� LQWHJUDQ� HO� GHUHFKR� SURFHVDO� VRFLDO�

$�� (O� GHUHFKR� SURFHVDO� GHO� WUDEDMR

3DUD� OD� GRJPiWLFD� MXUtGLFD�� HO� GHUHFKR� SURFHVDO� GHO� WUDEDMR� UH�
JXOD� ORV� OLWLJLRV� GHULYDGRV� GH� ODV� UHODFLRQHV� LQGLYLGXDOHV� \� FROHFWLYDV
GH� WUDEDMR�� VX� FRQWHQLGR� FRPSUHQGH� GRV� WLSRV� GH� SURFHVRV�� HO� TXH
VROXFLRQD� ORV� OLWLJLRV� GHO� OODPDGR� WUDEDMR� HQ� JHQHUDO�� \� DTXpO� TXH� UH�
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VXHOYH�� HQ� FDPELR�� ORV� OLWLJLRV� JHQHUDGRV� HQ� ODV� UHODFLRQHV� GH� WUD�
EDMR� HQWUH� ORV� yUJDQRV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� IHGHUDO� \� VXV
WUDEDMDGRUHV�

6X� UHJODPHQWDFLyQ�SURFHVDO� VH� HQFXHQWUD� FRPSUHQGLGD�HQ� OD�/H\
)HGHUDO� GHO� 7UDEDMR� \� HQ� OD� /H\� )HGHUDO� GH� ORV� 7UDEDMDGRUHV� DO
6HUYLFLR� GHO� (VWDGR��PLVPDV� TXH� IXHURQ� H[SHGLGDV� SRU� HO�&RQJUHVR
GH� OD� 8QLyQ� \� TXH� FXHQWDQ� FRQ� YLJHQFLD� D� OR� ODUJR� GH� WRGR� HO
WHUULWRULR� QDFLRQDO���� 'HQWUR� GH� QXHVWUR� VLVWHPD�� OD� UHJODPHQWDFLyQ
SURFHVDO� GH� OD� PDWHULD� VH� HQFXHQWUD� FRPSUHQGLGD� HQ� XQD� SDUWH� R
VHFFLyQ� GH� OD� /H\� )HGHUDO� GH� 7UDEDMR� �WtWXORV� FDWRUFH� \� TXLQFH�
DUWtFXORV� ���� D� �����

$� MXLFLR� GH� )L[�=DPXGLR�� HQ� VX� UHIOH[LyQ� HQ� FiWHGUD�� HO� GHUHFKR
SURFHVDO� EXURFUiWLFR� UHJXOD� \� SURPXHYH� OD� VROXFLyQ� GH� ORV� FRQIOLF�
WRV� ODERUDOHV� JHQHUDGRV� HQWUH� ORV� HPSOHDGRV� \� ORV� IXQFLRQDULRV� S~�
EOLFRV� FRQ� ODV� HQWLGDGHV� GH� JRELHUQR�� \D� FHQWUDOL]DGDV� R� GHVFHQ�
WUDOL]DGDV�� 5HVWULQJLGD�� LQLFLDOPHQWH�� DO� PDUFR� UHVWULFWR� GHO� (VWDGR
)HGHUDO�� HVWD� GLVFLSOLQD� UHJXOD� HO� UpJLPHQ� SURFHVDO� GH� ORV� FRQIOLFWRV
UHVSHFWR� GH� ODV� UHODFLRQHV� LQGLYLGXDOHV� \� FROHFWLYDV� GH� WUDEDMR��0DV
SURQWR� ORJUy� H[SDQGHUVH� SDUD� UHJXODU�� WDPELpQ�� ODV� UHODFLRQHV� OD�
ERUDOHV� HQWUH� ODV� HQWLGDGHV� IHGHUDWLYDV� \� HO� SHUVRQDO� D� VX� VHUYLFLR�
PHGLDQWH� ODV� OH\HV�H[SHGLGDV�SRU� ODV� OHJLVODWXUDV� ORFDOHV��GH�DFXHUGR
FRQ� ODV� EDVHV� FRQVWLWXFLRQDOHV� GHO� DUWtFXOR� ����

%�� (O� GHUHFKR� SURFHVDO� DJUDULR

)ORUHFLHQWH� \� HQ� SOHQR� GHVDUUROOR�� HO� GHUHFKR� SURFHVDO� DJUDULR
UHJXOD� ORV� OLWLJLRV� YLQFXODGRV� FRQ� OD� SURSLHGDG�� SRVHVLyQ� \� XWLOL]D�
FLyQ� GH� ORV� WHUUHQRV� UXUDOHV�� SDUWLFXODUPHQWH� FXDQGR� DIHFWHQ� ORV
GHUHFKRV� GH� ORV� PHGLRV� GH� SREODFLyQ� FRPXQDOHV� \� HMLGDOHV�� &RQ
WDO� ILQDOLGDG�� XQ� FXHUSR� GH� WULEXQDOHV� HVSHFLDOL]DGRV� VREUH� OD� PD�
WHULD� FXHQWDQ� FRQ� OD� FRPSHWHQFLD� SDUD� FRQRFHU� \� UHVROYHU� ORV� GL�
YHUVRV� SURFHVRV� DJUDULRV���

&RQVHFXHQFLD�GH� OD� UHYROXFLyQ�\� OD� OXFKD� VRFLDO��GHVGH� OD�FpOHEUH
/H\� GH� �� GH� HQHUR� GH� ������ KDVWD� OD� UHIRUPD� FDUGHQLVWD� DO� DUWtFXOR
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��� FRQVWLWXFLRQDO� HQ� ������ HO� GHUHFKR� DJUDULR� HQ�0p[LFR� UHFRQRFLy
\� SURPRYLy� OD� SROtWLFD� GH� GRWDFLyQ� \� UHVWLWXFLyQ� GH� WLHUUDV� \� DJXDV
D� ORV� FDPSHVLQRV�� 0iV� FRQ� ODV� UHIRUPDV� GH� ������ OD� PLVPD� VH
VXSULPLy�� SUHWHQGLHQGR� GHURJDU� YHUWLFDOPHQWH�� D� WUDYpV� GH� OD� YR]
SUHVLGHQFLDO�� OD�GRWDFLyQ� WHUULWRULDO� D� ORV� HMLGRV��GHFUHWiQGRVH��GHVGH
OD� F~VSLGH�� VX� SULYDWL]DFLyQ�

&UHDGRV� ORV� WULEXQDOHV� DJUDULRV�� D� WUDYpV� GH� HVWD� UHIRUPD�� HO� GH�
UHFKR� SURFHVDO� HQ� HVWH� FDPSR� VH� RFXSDUi� GH� OD� VROXFLyQ� GH� FRQ�
IOLFWRV� VREUH�� GRWDFLyQ� \� DPSOLDFLyQ� GH� ORV� HMLGRV�� WUDPLWDGRV� DO
HQWUDU� HQ� YLJRU� OD� UHIRUPD� GH� ������ UHFRQRFLPLHQWR� GH� ELHQHV� FR�
PXQDOHV�� UHVWLWXFLyQ� GH� WLHUUDV�� ERVTXHV� \� DJXDV� D� ORV� QLYHOHV� GH
SREODFLyQ� HMLGDO� R� FRPXQDO�� OtPLWHV� GH� SUHGLRV� HQWUH� GRV� y� PiV
Q~FOHRV� GH� SREODFLyQ� HMLGDO� R� FRPXQDO�� R� ELHQ� GH� pVWRV� FRQ� SDU�
WLFXODUHV�� DVt� FRPR� GH� FDVRV� GH� QXOLGDG� FRQWUD� ODV� UHVROXFLRQHV� GH
ODV� DXWRULGDGHV� DJUDULDV� UHVSHFWLYDV���� (Q� XQ� FODUR� UHWRUQR� KDFLD
HO� ODWLIXQGLVPR�� HQ� HO� iPELWR� VXVWDQWLYR� \� SURFHVDO�� FRQ� OD� QXHYD
/H\� $JUDULD� GH� ����� TXHGy� GHURJDGD� DO� ILQ� OD� /H\� GH� OD� 5HIRUPD
$JUDULD� GH� �����

&�� (O� GHUHFKR� SURFHVDO� DVLVWHQFLDO

'H� FUHFLHQWH� LPSRUWDQFLD� HQ� OD� GRFWULQD�� HVWD� GLVFLSOLQD� UHJOD�
PHQWD� ORV� FRQIOLFWRV� JHQHUDGRV� FRQ� PRWLYR� GH� OD� LQWHUSUHWDFLyQ� \
DSOLFDFLyQ� GH� ODV� QRUPDV� GH� VHJXULGDG� VRFLDO�� 6X� GHVDUUROOR� GRF�
WULQDO� \� OHJLVODWLYR� KD� VLGR� EDVWDQWH� SUHFDULR� \� VX� WUDPLWDFLyQ� VH
KD� UHDOL]DGR� KDVWD� DKRUD� D� WUDYpV� GH� GLYHUVDV� GLVFLSOLQDV� FRPR� HO
GHUHFKR� SURFHVDO� ILVFDO� R� HO� GHUHFKR� SURFHVDO� GHO� WUDEDMR���� &RPR
ELHQ� DSXQWD� 2YDOOH���� HVWD� GLVFLSOLQD� HQ� IRUPDFLyQ� UHJXOD� HQ� ILQ�
HO� SURFHVR� SDUD� UHVROYHU� ORV� FRQIOLFWRV� VREUH� HO� RWRUJDPLHQWR� GH� ODV
SUHVWDFLRQHV� GH� ORV� DVHJXUDGRV� \� VXV� IDPLOLDUHV�� DVt� FRPR� GH� ORV
GHUHFKRKDELHQWHV�� DO� DFWXDOL]DUVH� ORV� ULHVJRV� R� ODV� FRQWLQJHQFLDV
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FRQWHPSODGDV� HQ� OD� OH\�� ORV� FRQWUDWRV�� ODV� FRQGLFLRQHV� JHQHUDOHV� GH
WUDEDMR� \� GHPiV� LQVWUXPHQWRV� MXUtGLFRV� TXH� SXGLHUDQ� DSOLFDUVH�

�� (O� GHUHFKR� SURFHVDO� LQTXLVLWRULR

&RPR� ~OWLPR� VHFWRU� HQ� HVWH� HVTXHPD�� GHQWUR� GHO� GHUHFKR� SUR�
FHVDO� LQTXLVLWRULR� VH� FRQILHUHQ� D� TXLHQ� MX]JD� DPSOLDV� IDFXOWDGHV
SDUD� HO� LPSXOVR� \� GLUHFFLyQ� GHO� SURFHVR�� $VLPLVPR� FXHQWD� FRQ
HQRUPH� LQIOXMR�SDUD� HVWDEOHFHU� HO� REMHWR�GHO�SURFHVR��6H� FDUDFWHUL]D
HQWRQFHV�� SRUTXH� OD� GLQiPLFD� \� SXHVWD� HQ� DFFLyQ� GHO� MXLFLR�� GH�
SHQGH� GH� OD� JHVWLyQ� \� IXQFLyQ� RILFLRVD� GH� ODV� DXWRULGDGHV�� 2EVHU�
YDGR� HQ� VX� FRQMXQWR�� HO� GHUHFKR� SURFHVDO� LQTXLVLWRULR� FRPSUHQGH
FXDWUR� GLVFLSOLQDV� GHO� GHUHFKR� LQVWUXPHQWDO�� HO� SURFHVDO�� SHQDO�� DG�
PLQLVWUDWLYR�� IDPLOLDU� \� GHO� HVWDGR� FLYLO� \� HO� GHUHFKR� SURFHVDO� FRQV�
WLWXFLRQDO�

D� (O� GHUHFKR� SURFHVDO� SHQDO� UHJXOD� OD� VROXFLyQ� GH� ORV� FRQIOLFWRV
UHIHUHQWHV� D� OD� FRPLVLyQ� GH� GHOLWRV� \� OD� DSOLFDFLyQ� GH� SHQDV
D� ORV� LQIUDFWRUHV� TXH� UHVXOWHQ� UHVSRQVDEOHV�� (V� OD� GLVFLSOLQD
TXH� HVWXGLD� \� UHJXOD� ODV� GLVSRVLFLRQHV� UHODWLYDV� D� OD� VROXFLyQ
GH� ORV� FRQIOLFWRV� JHQHUDGRV� FRQ� PRWLYR� GH� OD� FRPLVLyQ� GH
GHOLWRV� \� OD� DSOLFDFLyQ� GH� ODV� VDQFLRQHV� D� ORV� UHVSRQVDEOHV���

(VWD� GLVFLSOLQD� UHJODPHQWD� WUHV� WLSRV� GH� SURFHVRV�� HO� SURFHVR
SHQDO� SRU� GHOLWRV� GHO� RUGHQ� FRP~Q�� HO� SURFHVR� SHQDO� SRU� GH�
OLWRV� GHO� RUGHQ�PLOLWDU�� \� HO� SURFHVR� SHQDO� SRU�GHOLWRV� RILFLDOHV�

E� (O� GHUHFKR� SURFHVDO� DGPLQLVWUDWLYR� HV� OD� GLVFLSOLQD� TXH� UHJXOD
OD� UHVROXFLyQ� GH� ORV� OLWLJLRV� HQWUH� OD� DGPLQLVWUDFLyQ� S~EOLFD� \
ORV�JREHUQDGRV�FRQ�PRWLYR�GH� OD� LQWHUSUHWDFLyQ�\�FXPSOLPLHQ�
WR� GH� ORV� DFWRV� \� FRQWUDWRV� GH� WLSR� DGPLQLVWUDWLYR�

F� (O� GHUHFKR� SURFHVDO� IDPLOLDU� \� GHO� HVWDGR� FLYLO� UHJODPHQWD� HO
SURFHVR� GHVWLQDGR� D� UHVROYHU� ORV� OLWLJLRV� YLQFXODGRV� FRQ� ORV
GLIHUHQWHV� SUREOHPDV� GH� IDPLOLD� \� HO� HVWDGR� FLYLO� GH� ODV� SHU�
VRQDV�� 5HJXODGD� HQ� GLVSHUVDV� FRGLILFDFLRQHV� SURFHVDOHV� GH� ORV
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HVWDGRV� \� GHO� 'LVWULWR� )HGHUDO�� HVWD� GLVFLSOLQD� EXVFD� VX� WDQ
FXHVWLRQDGD� DXWRQRPtD�

,QGHSHQGL]DGR� GHO� GHUHFKR� FLYLO�� HO� GHUHFKR� SURFHVDO� IDPL�
OLDU� \� GHO� HVWDGR� FLYLO� KD� JHQHUDGR� VX� SDUWLFXODU� HVWUXFWXUD
MXULVGLFFLRQDO�� FRQWDQGR� HQ� OD� DFWXDOLGDG� SDUD� OD� VROXFLyQ� GH
ORV� OLWLJLRV�� FRQ� MXHFHV� \� WULEXQDOHV� HVSHFLDOL]DGRV�� (Q� FRQWUDV�
WH� FRQ� SDVDGDV� WpFQLFDV� \� HWDSDV�� HVWDV� QRUPDV� SURFHVDOHV
DSXQWDQ� DO� SULQFLSLR� GH� RILFLRVLGDG� \� FRQILHUHQ� D� TXLHQ� MX]JD�
OD� GLUHFFLyQ� GHO� SURFHVR�

G� (O� GHUHFKR� SURFHVDO� FRQVWLWXFLRQDO� UHJXOD� HO� SURFHVR� TXH� UH�
VXHOYH� ORV� FRQIOLFWRV� VREUH� OD� LQWHUSUHWDFLyQ� \� FXPSOLPLHQWR
GH� ODV� QRUPDV� FRQVWLWXFLRQDOHV�� 'HQWUR� GH� QXHVWUR� VLVWHPD
GHVWDFDQ� GRV� SURFHVRV� FRQ� HVWD� QDWXUDOH]D�� HO� MXLFLR� GH� DP�
SDUR� \� ODV� FRQWURYHUVLDV� FRQVWLWXFLRQDOHV�

(Q� VX� ULFD�JDPD�GH�SRVLELOLGDGHV�� HO� MXLFLR�GH�DPSDUR�FRP�
SUHQGH� FLQFR� IXQFLRQHV� WRUDOHV�

• /D� WXWHOD� FRQVWLWXFLRQDO� GH� OD� OLEHUWDG� SHUVRQDO�� GH�PDQHUD
VLPLODU� DO� KDEHDV� FRUSXV�

• (O� FRPEDWH� D� ODV� OH\HV� FRQVWLWXFLRQDOHV�
• ,PSXJQDU� ODV� VHQWHQFLDV� MXGLFLDOHV�� HQ� IRUPD� SDUHFLGD� DO

OODPDGR� UHFXUVR�FDVDFLyQ�
• 2SHUDU� FRPR� SURFHVR� DGPLQLVWUDWLYR� HQ� ORV� VLWLRV� R� VHFWR�

UHV� GRQGH� QR� KD\D� SURFHVRV� QL� WULEXQDOHV� GH� RUGHQ� DGPL�
QLVWUDWLYR�

• 7XWHODU� ORV� GHUHFKRV� VRFLDOHV� GH� ORV� FDPSHVLQRV� SURWHJLGRV
DO� DPSDUR� GH� OD� UHIRUPD� DJUDULD���

3RU� VX� WUDGLFLyQ� MXUtGLFD� \� JUDQ� LPSRUWDQFLD� SUiFWLFD�� HO
MXLFLR� GH� DPSDUR� FRQVWLWX\H� OD� UDPD� PiV� VHxDODGD� GHO� VHFWRU
SURFHVDO� LQTXLVLWRULR�
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5HJXODGDV� HQ� HO� DUWtFXOR� ���� FRQVWLWXFLRQDO�� QXHVWUD� FDUWD
SROtWLFD� UHJXOD� FXDWUR� WLSRV� GH� FRQWURYHUVLDV� FRQVWLWXFLRQDOHV�

• /DV� TXH� VH� SUHVHQWDQ� HQWUH� GRV� R� PiV� HVWDGRV�
• /DV� TXH� VH� SUHVHQWDQ� HQWUH� ORV� SRGHUHV� GH� XQ� PLVPR� HV�

WDGR� VREUH� OD� FRQVWLWXFLRQDOLGDG� GH� VXV� DFWRV�
• /DV� H[LVWHQWHV� HQWUH� OD� )HGHUDFLyQ� \� XQR� y� YDULRV� HVWDGRV�
• $TXpOODV� HQ� TXH� OD� )HGHUDFLyQ� ILJXUH� FRPR� SDUWH� \� TXH� D

MXLFLR� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� SXGLHUDQ� VHU� WUDV�
FHQGHQWHV� SDUD� HO� LQWHUpV� GH� OD� QDFLyQ�

2YDOOH� )DYHOD��� DJUHJD� D� GLFKRV� SURFHVRV� FRQVWLWXFLRQDOHV�
ODV� DFFLRQHV� GH� LQFRQVWLWXFLRQDOLGDG� \� HO� MXLFLR� SROtWLFR�� GH
DFXHUGR� FRQ� OD� HYROXFLyQ� \� ODV� UHIRUPDV� SURFHVDOHV� RSHUDGDV
KDFLD� ORV� WLHPSRV� DFWXDOHV�

/DV� DFFLRQHV� GH� LQFRQVWLWXFLRQDOLGDG� SUHWHQGHQ� LPSXJQDU
DQWH� OD� 6XSUHPD� &RUWH� GH� OD� 1DFLyQ� OD� FRQWUDGLFFLyQ� HQWUH
ODV� OH\HV� \� ORV� WUDWDGRV�� FRQ� OD� &RQVWLWXFLyQ� IHGHUDO���

(O� MXLFLR� SROtWLFR� VH� VLJXH�� HQ� FDPELR�� DQWH� XQ� yUJDQR� HV�
WDWDO� FRQ� OD� PLVLyQ� GH� MX]JDU� HO� DFWXDU� GH� XQ� IXQFLRQDULR
UHVSRQVDEOH�� HQ� YLUWXG� GH� OD� DGRSFLyQ� GH� GHFLVLRQHV� SROtWLFDV
SRU� DFWRV� X� RPLVLRQHV� TXH� UHGXQGHQ� FRQWUD� ORV� LQWHUHVHV� S~�
EOLFRV� IXQGDPHQWDOHV���

H� 0DUFR� SURFHVDO� SDUD� OD� VROXFLyQ� GH� FRQWURYHUVLDV� LQWHUQDFLR�
QDOHV�� &RPR� iPELWRV� SURFHVDOHV� SDUD� UHJXODU� OD� REVHUYDQFLD
\� OD�GHIHQVD�GH� ORV�GHUHFKRV�KXPDQRV�� HVWXGLD�2YDOOH�)DYHOD��

OD� &RQYHQFLyQ� (XURSHD� GH� ORV� 'HUHFKRV�+XPDQRV� \� OD� &RQ�
YHQFLyQ� $PHULFDQD� GH� ORV� 'HUHFKRV� +XPDQRV�� $O� GHVFULELU
VX� HVWUXFWXUD� \� FDQDOHV� GH� DFWXDFLyQ�� HQ� FXDQWR� D� OD� SULPHUD�
DQDOL]D� OD� LQWHJUDFLyQ� \� IXQFLRQHV� GH� OD� &RPLVLyQ� (XURSHD
GH� ORV� 'HUHFKRV� +XPDQRV� \� GH� OD� &RUWH� (XURSHD� GH� ORV� 'H�
UHFKRV� +XPDQRV�� $VLPLVPR�� GHQWUR� GH� OD� &RQYHQFLyQ� $PH�
ULFDQD�� VH� DQDOL]DQ� OD� &RPLVLyQ� ,QWHUDPHULFDQD� GH� ORV� 'HUH�

7(25Ì$� *(1(5$/� '(/� 352&(62 ���

�� &IU�� 2YDOOH� )DYHOD�� -RVp�� RS�� FLW��� QRWD� ���� S�� ���
�� ,GHP�
�� &IU�� LELGHP�� S�� ���
�� ,ELGHP�� SS�� ��� \� VV�



FKRV� +XPDQRV� \� OD� &RUWH� ,QWHUDPHULFDQD� GH� ORV� 'HUHFKRV
+XPDQRV���

/D� H[SHULHQFLD� SURFHVDO� GHO� RUGHQ� MXUtGLFR� FRPXQLWDULR
KDFH� PHGLWDU� WDPELpQ� HQ� OD� QHFHVLGDG� GH� UHJXODU� HO� FUHFL�
PLHQWR� \� OD� VROXFLyQ� GH� ODV� FRQWURYHUVLDV� LQWHUQDFLRQDOHV�� UH�
SDUiQGRVH� HQ� OD� LQWHJUDFLyQ� GH� OD� &RUWH� ,QWHUDPHULFDQD� GH
-XVWLFLD� �SDUD� DVXQWRV� GH� OD� 218�� \� OD� &RUWH� GH� -XVWLFLD
GH� OD� 8QLyQ� (XURSHD� �SDUD� OD� &RPXQLGDG� (FRQyPLFD� (XUR�
SHD����� 'H� HVWD� VXHUWH�� SDUD� XQD� LPSRUWDQWH� FRUULHQWH� GRFWUL�
QDO�� FDGD� YH]�PiV� QXWULGD� \� VXJHVWLYD�� HV� LQHYLWDEOH� FRPSUHQ�
GHU�GHQWUR�GH� HVWH�PDUFR� HVWUXFWXUDO�� HO� HVWXGLR� \�SHUVSHFWLYDV
GH� XQ� GHUHFKR� SURFHVDO� LQWHUQDFLRQDO�� GLVFLSOLQD� MXUtGLFD� GH
YDQJXDUGLD� TXH� UHVSRQGH� D� ORV� UHFODPRV� GH� XQD� VRFLHGDG� JOR�
EDO� FRQ� VHULDV� UHSHUFXVLRQHV� QR� WDQ� VyOR� HQ� HO� FDPSR� ILQDQ�
FLHUR� R� HFRQyPLFR� LQWHUQDFLRQDO�� VLQR� GH� SURIXQGR� LPSDFWR
HQ� ORV� GHUHFKRV� KXPDQRV� \� HQ� OD� MXVWLFLD� VRFLDO�
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