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5(680(1��(Q� OD�SUiFWLFD� FRPHUFLDO�PH�
[LFDQD� HV� IUHFXHQWH� UHFXUULU� D� ODV� FOiX�
VXODV�GH�QR�FRPSHWHQFLD��D�SHVDU�GH�TXH
QXHVWUD� OHJLVODFLyQ� QR� VH� UHILHUH� H[SUHVD�
PHQWH� D� HOODV�� (VWD� FLUFXQVWDQFLD� KD� OOH�
YDGR�D� OD�GLVFXVLyQ� VREUH� VX� YDOLGH]��GH�
EDWH� DO� FXDO� VH� DSUR[LPD� HO� DXWRU� GHO
SUHVHQWH� HQVD\R�� (Q� SULPHU� OXJDU�� DQD�
OL]D� OD� SRVLFLyQ� GHO� GHUHFKR� PH[LFDQR
DFWXDO�� LQFOX\HQGR� OHJLVODFLyQ�� MXULVSUX�
GHQFLD� \� GRFWULQD�� HQ� UHODFLyQ� FRQ� HVWH
WLSR� GH� FOiXVXODV�� 3RVWHULRUPHQWH�� UHYLVD
HO� WUDWDPLHQWR� TXH� ORV� SULQFLSDOHV� VRFLRV
GH�0p[LFR� GDQ� D� DTXpOODV�� SURSRQLHQGR
HQ� OD� SDUWH� ILQDO� GHO� DUWtFXOR� XQD� VHULH
GH� FRQFOXVLRQHV�� (QWUH� HVWDV� ~OWLPDV�� VX�
JLHUH� TXH� OD�&RPLVLyQ� )HGHUDO� GH�&RP�
SHWHQFLD� (FRQyPLFD� GHELHUD� GHFODUDU
TXH� ODV� FOiXVXODV�GH�QR�FRPSHWLU�TXH�QR
VDWLVIDJDQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU
OD� SURSLD� &RPLVLyQ�� VH� FRQVLGHUDUiQ
SUiFWLFDV� PRQRSyOLFDV� DEVROXWDV�

$%675$&7�� ´1RQ�FRPSHWLWLRQ� FODXVHVµ� DUH
FRPPRQO\� XVHG� LQ� 0H[LFRV� UHJXODU� FRPPHU�
FLDO� SUDFWLFH�� LQ� VSLWH� RI� WKH� IDFW� WKDW� QR
VWDWXWH� UHIHUV� WR� WKHP� H[SUHVVO\�� 7KLV� IDFW� KDV
OHG� WR� GLVFXVV� WKHLU� YDOLGLW\�� D� GHEDWH� WKDW� LV
DSSURDFKHG� E\� WKH� DXWKRU� LQ� WKLV� DUWLFOH�
)LUVWO\��0H[LFRV� VWDWXWRU\� ODZV�� FDVH� ODZ�DQG
GRFWULQH� RQ� ´QRQ�FRPSHWLWLRQ� FODXVHVµ� DUH
H[DPLQHG�� 6HFRQGO\�� WKH� DXWKRU� UHYLHZV� WKH
WUHDWPHQW� WKDW�0H[LFRV�PRVW� UHOHYDQW� FRPPHU�
FLDO� SDUWQHUV� JLYH� WR� VXFK� NLQG� RI� FODXVHV�
)LQDOO\�� D� VHULHV� RI� FRQFOXVLRQV� DUH� SXW
IRUZDUG�� $PRQJVW� WKH� ODWWHU�� LW� LV� SURSRVHG
WKDW� WKH� )HGHUDO� &RPPLVVLRQ� RQ� (FRQRPLF
&RPSHWLWLRQ� VKRXOG� GHFODUH� WKDW� ´QRQ�
FRPSHWLWLRQ� FODXVHVµ� WKDW� GR� QRW� FRPSO\
ZLWK� WKH� UHTXLUHPHQWV� HVWDEOLVKHG� E\� WKH
&RPPLVVLRQ� LWVHOI�� VKDOO� EH� FRQVLGHUHG� DV
DEVROXWH� PRQRSROLVWLF� SUDFWLFHV�

3DODEUDV� FODYH�� FRQWUDWRV� PHUFDQWLOHV�
FOiXVXODV� GH� QR� FRPSHWHQFLD�� FRPSHWHQ�
FLD� HFRQyPLFD�� SUiFWLFDV� PRQRSyOLFDV�

'HVFULSWRUV�� FRPPHUFLDO� FRQWUDFWV�� ´QRQ�
FRPSHWLWLRQ� FODXVHVµ�� HFRQRPLF� FRPSHWLWLRQ�
PRQRSROLVWLF� SUDFWLFHV�

� ,QYHVWLJDGRU� WLWXODU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,��1DWXUDOH]D� GH� ODV� FOiXVXODV� GH� QR� FRP�
SHWHQFLD�� ,,,�� 6X� YDOLGH]� FRQIRUPH� DO� GHUHFKR� FRQWUDFWXDO� PH[LFDQR �
,9�� 3HUVSHFWLYD� FRQVWLWXFLRQDO�� 9�� /DV� FOiXVXODV� GH� QR� FRPSHWHQFLD� D
OD� OX]� GH� OD� /H\� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFD�� 9,�� /DV� UHVROX�
FLRQHV� GHO� SOHQR� GH� OD� &RPLVLyQ� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFD �
9,,�� &RQFOXVLRQHV� UHVSHFWR� GH� OD� YDOLGH]� GH� ODV� FOiXVXODV� GH� QR� FRPSH�
WHQFLD� HQ� HO� GHUHFKR� PH[LFDQR� DFWXDO�� 9,,,�� /DV� FOiXVXODV� GH� QR� FRP�
SHWHQFLD� HQ� HO� GHUHFKR� DPHULFDQR�� ,;�� (Q� HO� GHUHFKR� GH� FRPSHWHQFLD� GH
OD� 8QLyQ� (XURSHD�� ;�� &RQFOXVLRQHV� VREUH� ODV� UHJODV� TXH� GHEHQ� RULHQWDU

VX� MXLFLR� HQ� HO� GHUHFKR� PH[LFDQR�

,�� ,1752'8&&,Ð1

/DV� FOiXVXODV� GH� QR� FRPSHWHQFLD�� HV� GHFLU� ODV� FOiXVXODV� R� SDFWRV
LQFOXLGRV� HQ� XQ� FRQWUDWR� SRU� HO� TXH� XQD� SHUVRQD� DVXPH� OD� REOL�
JDFLyQ� GH� QR� FRPSHWLU� HQ� XQ� FLHUWR� PHUFDGR� FRQ� RWUD�� VRQ� KR\
XQD� SUiFWLFD� IUHFXHQWH� HQ� ODV� QHJRFLDFLRQHV� FRPHUFLDOHV�� SHUR� ODV
OH\HV� PH[LFDQDV� QR� VH� UHILHUHQ� H[SUHVDPHQWH� D� HOODV�� (Q� HVWH� WUD�
EDMR� VH� SUHWHQGH�� SULPHUR�� DQDOL]DU� FXiO� HV� OD� SRVLFLyQ� GHO� GHUHFKR
PH[LFDQR� DFWXDO� �OHJLVODFLyQ�� MXULVSUXGHQFLD� \� GRFWULQD�� UHVSHFWR� GH
GLFKDV� FOiXVXODV�� SDUD� OXHJR� UHYLVDU� FyPR� VH� KDQ� FRQWHPSODGR� HQ
ORV� GHUHFKRV� GH� ORV� SULQFLSDOHV� VRFLRV� FRPHUFLDOHV� GH� 0p[LFR�� ORV
(VWDGRV� 8QLGRV� \� OD� 8QLyQ� (XURSHD�� FRQ� HO� ILQ� GH� SURSRQHU� HQ
ODV� FRQFOXVLRQHV� DOJXQRV� FULWHULRV� TXH� SXHGDQ� D\XGDU� D� IRUPDU� OD
SRVLFLyQ� PH[LFDQD� DO� UHVSHFWR�

3DUD� H[DPLQDU� OD� SULPHUD� FXHVWLyQ�� GHVSXpV� GH� DQDOL]DU� OD� QD�
WXUDOH]D� GH� HVWDV� FOiXVXODV�� VH� FRQVLGHUDQ�� SULPHUR�� ODV� UHJODV� FRQ�
WUDFWXDOHV� SUHYLVWDV� HQ� HO� &yGLJR� GH� &RPHUFLR� \� HQ� HO� &yGLJR
&LYLO� GHO� 'LVWULWR� )HGHUDO�� FRQ� HO� ILQ� GH� DQDOL]DU� VL� GDQ� DOJXQD
RULHQWDFLyQ� VREUH� HVWD� FXHVWLyQ�� /XHJR� VH� H[DPLQD� HO� SUHFHSWR
FRQVWLWXFLRQDO� TXH� VH� UHILHUH� D� OD� OLEHUWDG� GH� WUDEDMR�� \� OXHJR� ODV
GLVSRVLFLRQHV� GH� OD� /H\� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFD� UHOD�
WLYDV� D� ODV� SUiFWLFDV� PRQRSyOLFDV�� GHQWUR� GH� ODV� FXDOHV� SXGLHUDQ
FDEHU� HVWDV� FOiXVXODV�� DVt� FRPR� ODV� GHFLVLRQHV� DO� UHVSHFWR� GH� OD
&RPLVLyQ� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFD�
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/XHJR� VH� H[DPLQDQ� VRPHUDPHQWH� OD� SRVLFLyQ� JHQHUDO� VREUH� WDOHV
FOiXVXODV� HQ� HO� GHUHFKR� FRQWUDFWXDO� GH� (VWDGRV� 8QLGRV�� WDO� FRPR
VH� H[SUHVD� HQ� HO� 5HVWDWHPHQW� �QG�� RQ� FRQWUDFWV�� \� OD� SRVLFLyQ� GH
OD� 8QLyQ� (XURSHD�� GH� DFXHUGR� FRQ� OR� TXH� GLFH� HO� WUDWDGR� FRQVWL�
WXWLYR� GH� OD� &RPXQLGDG� (FRQyPLFD� (XURSHD� \� DOJXQDV� GH� ODV� UH�
VROXFLRQHV� SULQFLSDOHV� GH� OD� UHVSHFWLYD� FRPLVLyQ� GH� FRPSHWHQFLD
HFRQyPLFD�

)LQDOPHQWH�� VH� SURSRQHQ� DOJXQDV� FRQFOXVLRQHV�� H[WUDtGD� GHO� DQi�
OLVLV� FRPSDUDWLYR�� UHVSHFWR� GH� OD� SRVLFLyQ� MXUtGLFD� TXH� SRGUtD� WH�
QHUVH� HQ� 0p[LFR� UHVSHFWR� GH� ODV� FOiXVXODV� GH� QR� FRPSHWLU�

,,�� 1$785$/(=$� '(� /$6� &/É868/$6� '(� 12� &203(7(1&,$

(VWDV� FOiXVXODV�� SRU� OR� JHQHUDO�� HVWiQ� UHGDFWDGDV� GH� PRGR� TXH
H[SUHVDQ� TXH� XQD� SHUVRQD� VH� REOLJD� D� QR� FRPSHWLU� FRQ� RWUD�� HV
GHFLU� D� QR� YHQGHU� R� SURGXFLU� FLHUWDV� PHUFDQFtDV� R� SUHVWDU� GHWHU�
PLQDGRV� VHUYLFLRV�� GXUDQWH� XQ� FLHUWR� WLHPSR�� HQ� XQ� WHUULWRULR� GH�
OLPLWDGR�� 3DUD� DVHJXUDU� HO� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� QR
FRPSHWLU�� ODV� SDUWHV� VXHOHQ� DJUHJDU� OD� REOLJDFLyQ� GH� SDJDU� XQD
FDQWLGDG� HQ� FDVR� GH� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� SULQFLSDO�

6RQ� GLVWLQWDV� GH� ORV� OODPDGRV� SDFWRV� R� FOiXVXODV� GH� ´H[FOXVLYDµ
TXH� VXHOHQ� GDUVH� HQ� FRQWUDWRV� GH� GLVWULEXFLyQ� R� VXPLQLVWUR� FRQ� HO
ILQ� GH� REOLJDU� DO� GLVWULEXLGRU� R� VXPLQLVWUDGRU�� HQ� EHQHILFLR� GHO� ID�
EULFDQWH�� D� QR� FRPSUDU� ODV� PHUFDQFtDV� REMHWR� GHO� FRQWUDWR� GH� GLV�
WULEXFLyQ� D� FXDOTXLHU� RWUD� SHUVRQD� TXH� QR� VHD� HO� IDEULFDQWH� �SDFWR
GH� FRPSUD� H[FOXVLYD��� R� QR� YHQGHU� ORV� LQVXPRV� REMHWR� GHO� FRQWUDWR� GH
VXPLQLVWUR� D� RWUD� SHUVRQD� GLVWLQWD� GHO� IDEULFDQWH� �SDFWR� GH� YHQWD
H[FOXVLYD��� WDPELpQ� SXHGHQ� SDFWDUVH� HQ� EHQHILFLR� GHO� GLVWULEXLGRU�
REOLJDQGR� DO� IDEULFDQWH� D� QR� YHQGHU� ODV�PHUFDQFtDV� REMHWR� GHO� FRQ�
WUDWR� D� SHUVRQD� GLVWLQWD� GHO� GLVWULEXLGRU� �GLVWULEXFLyQ� H[FOXVLYD�� R
D� QR� FRPSUDU� ORV� LQVXPRV� REMHWR� GHO� FRQWUDWD� D� SHUVRQD� GLVWLQWD
GHO� VXPLQLVWUDGRU�� /DV� FOiXVXODV� GH� QR� FRPSHWHQFLD� H[FOX\HQ� FRP�
SOHWDPHQWH� HO� HMHUFLFLR� GH� XQD� GHWHUPLQDGD� DFWLYLGDG� FRPHUFLDO�
LQGXVWULDO� R� SURIHVLRQDO�� PLHQWUDV� TXH� ORV� SDFWRV� GH� H[FOXVLYD� QR
OD� H[FOX\HQ� VLQR� TXH� VyOR� OD� OLPLWDQ� D� VHU� HMHUFLGD� H[FOXVLYDPHQWH
UHVSHFWR� GH� XQD� SHUVRQD� GHWHUPLQDGD�
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-XUtGLFDPHQWH�� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD� SXHGHQ� FRQV�
WUXLUVH� FRPR� XQD� REOLJDFLyQ� GH� QR� KDFHU� �QR� FRPSHWLU�� DVHJXUDGD
SRU� XQD� HVWLSXODFLyQ� R� FOiXVXOD� SHQDO� GH� SDJDU� XQD� GHWHUPLQDGD
FDQWLGDG�� 7DPELpQ� SRGUtDQ� FRQVWUXLUVH� FRPR� OD� REOLJDFLyQ� GH� SD�
JDU� XQD� GHWHUPLQDGD� FDQWLGDG�� VXMHWD� D� OD� FRQGLFLyQ� VXVSHQVLYD� GH
FRPSHWLU�� (O� HIHFWR� \� DOFDQFH� GH� OD� FOiXVXOD� YDULDUtDQ� VHJ~Q� VH
FRQVWUX\DQ� GH� XQD� X� RWUD� PDQHUD�� &RQVLGHUDGD� FRPR� REOLJDFLyQ
GH�QR�KDFHU� �REOLJDFLyQ�SULQFLSDO�� UHIRU]DGD�SRU�XQD�FOiXVXOD�SHQDO
�REOLJDFLyQ� VHFXQGDULD��� OD� VXPD� TXH� GHED� SDJDUVH� HQ� FDVR� GH� KD�
FHU� FRPSHWHQFLD�� TXHGDUi� VXMHWD� D� ODV� OLPLWDFLRQHV� TXH� WLHQH� OD
HVWLSXODFLyQ� SHQDO�� OD� SULQFLSDO� GH� HOODV� HV� TXH� HO� YDORU� GH� OD� SHQD
QR�SXHGH� VHU�PD\RU�TXH� HO� GH� OD� REOLJDFLyQ�SULQFLSDO��&RQVLGHUDGD
FRPR�REOLJDFLyQ�GH�SDJDU� VXMHWD�D� OD� FRQGLFLyQ� VXVSHQVLYD�GH�FRP�
SHWLU� HIHFWLYDPHQWH�� OD� VXPD� TXH� GHEH� SDJDUVH� QR� HVWi� VXMHWD� D� ODV
UHVWULFFLRQHV� GH� OD� HVWLSXODFLyQ� SHQDO�� SXHV� OD� REOLJDFLyQ� GH� SDJDU
HVD� VXPD� HV� OD� REOLJDFLyQ� SULQFLSDO� \� ~QLFD� GHO� QHJRFLR�� (O� TXH
OD� FOiXVXOD� VH� LQWHUSUHWH� GH� XQD� X� RWUD� PDQHUD� GHSHQGH� GH� OD
LQWHQFLyQ� GH� ORV� SDUWHV� PDQLIHVWDGD� HQ� ORV� WpUPLQRV� GH� VX� UH�
GDFFLyQ�

(VWDV� FOiXVXODV� SXHGHQ� VHU� SDUWH� GH� FRQWUDWRV�� FRPR� ODV� TXH
VXHOHQ� KDFHUVH� HQ� XQ� FRQWUDWR� GH� YHQWD� GH� XQD� HPSUHVD� R� GH� VXV
DFWLYRV�� SDUD� TXH� HO� YHQGHGRU� QR� FRPSLWD� FRQ� HO� FRPSUDGRU� GH
OD� HPSUHVD�� R� HQ� XQ� FRQWUDWR� ODERUDO� SDUD� TXH� HO� HPSOHDGR� R
IXQFLRQDULR� QR� FRPSLWD� FRQ� OD� HPSUHVD� DO� WHUPLQDU� OD� UHODFLyQ�
R� SXHGHQ� KDFHUVH� HQ� IRUPD� LQGHSHQGLHQWH� FRPR� SURPHVDV�� FRPR
OD� GH� QR� SUHVHQWDU� OLFLWDFLRQHV� HQ� XQD� VXEDVWD� R� QR� LQWURGXFLUVH
HQ� GHWHUPLQDGR� PHUFDGR� R� HQ� GHWHUPLQDGD� SOD]D�

(O� DQiOLVLV� TXH� VH� SUHVHQWD� HQ� OR� VXFHVLYR� VH� KDFH� WHQLHQGR� HQ
FXHQWD� SULQFLSDOPHQWH� OD� FOiXVXOD� GH� QR� FRPSHWLU� LQVHUWD� HQ� XQ
FRQWUDWR� GH� YHQWD� GH� XQD� HPSUHVD�� VXV� DFFLRQHV� R� DFWLYRV��/D� FOiX�
VXOD� GH� QR� FRPSHWLU� LQWHJUDGD� HQ� XQ� FRQWUDWR� R� FRQYHQLR� ODERUDO
GHEHUtD� DQDOL]DUVH� WRPDQGR� HQ� FXHQWD�� DGHPiV�� OD� OHJLVODFLyQ� OD�
ERUDO�

��� -25*(� $'$0(� *2''$5'



,,,�� 68� 9$/,'(=� &21)250(� $/� '(5(&+2

&2175$&78$/� 0(;,&$12

(O� GHUHFKR� FRQWUDFWXDO� PH[LFDQR� FRQWHQLGR� HQ� HO� &yGLJR� GH
&RPHUFLR� �HQ� OR� VXFHVLYR� \� HO�&yGLJR�&LYLO� SDUD� HO�'LVWULWR�)HGHUDO
WLHQH� FRPR� UHJOD� IXQGDPHQWDO� HQ� HVWD� PDWHULD� OD� OLEHUWDG� GH� ODV
SDUWHV� SDUD� GHILQLU� HO� FRQWHQLGR� GH� ORV� FRQWUDWRV�� 'LFH� HO� DUWtFXOR
����� GHO� &yGLJR� &LYLO� TXH� ´ORV� FRQWUDWDQWHV� SXHGHQ� SRQHU� ODV
FOiXVXODV� TXH� FUHDQ� FRQYHQLHQWHVµ�� 3RU� VX� SDUWH�� HO�&yGLJR� GH�&R�
PHUFLR� DILUPD� �DUWtFXOR� ���� TXH� HQ� ORV� FRQWUDWRV�PHUFDQWLOHV� ´FDGD
XQR� VH� REOLJD� HQ� OD�PDQHUD� \� WpUPLQRV� HQ� TXH� DSDUH]FD� TXH� TXLVR
REOLJDUVHµ�

'H� DFXHUGR� FRQ� HO� SULQFLSLR� GH� OLEHUWDG� FRQWUDFWXDO�� ODV� FOiXVX�
ODV� GH� QR� FRPSHWHQFLD� VHUtDQ� YiOLGDV� HQ� FXDQWR� IXHUDQ� H[SUHVLyQ
GH� GLFKD� OLEHUWDG�� (O� REMHWR� GH� OD� FOiXVXOD�� FRQIRUPH� FRQ� ORV� FUL�
WHULRV� GHO�&yGLJR�&LYLO� �DUWtFXOR� ������� VHUtD� XQ� QR� KDFHU� R� ´KHFKR
QHJDWLYRµ�� 3HUR� HO� PLVPR� FyGLJR� VHxDOD� TXH� HO� KHFKR� QHJDWLYR
REMHWR� GH� XQ� FRQWUDWR� GHEH� VHU� SRVLEOH� \� OtFLWR� �DUWtFXOR� ������� \
SUHFLVD� TXH� HV� LOtFLWR� HO� KHFKR� TXH� UHVXOWH� ´FRQWUDULR� D� ODV� OH\HV
GH� RUGHQ� S~EOLFR� R� D� ODV� EXHQDV� FRVWXPEUHVµ�� (Q� FRQVHFXHQFLD�
ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD� VHUiQ� YiOLGDV� VLHPSUH� \� FXDQGR
QR� VHDQ� FRQWUDULDV� D� ODV� OH\HV� GH� RUGHQ� S~EOLFR�

(Q� FXDQWR� D� OD� SDUWH� GH� OD� FOiXVXOD� TXH� HVWDEOHFH� XQD� SHQD
SDUD� HO� FDVR� GH� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� QR� FRPSHWLU�
HO� &yGLJR� &LYLO� UHFRQRFH� H[SUHVDPHQWH� OD� YDOLGH]� GH� OD� FOiXVXOD
SHQDO� �DUWtFXORV� �����\� VV���� \� OH� HVWDEOHFH� FLHUWDV� OLPLWDFLRQHV�� HQWUH
ODV� TXH� GHVWDFDQ� ODV� VLJXLHQWHV�� TXH� HO� YDORU� GH� OD� SHQD� QR� SXHGH
VHU� PD\RU� TXH� HO� GH� OD� REOLJDFLyQ� SULQFLSDO� �DUWtFXOR� ������ \� TXH
HO� MXH]� SXHGH� UHGXFLU� HO� YDORU� GH� OD� SHQD� FXDQGR� OD� REOLJDFLyQ
IXHUD� ´FXPSOLGD� HQ� SDUWHµ� �DUWtFXORV� ����� \� ������� (Q� HO� FDVR� GH
OD� REOLJDFLyQ� GH� QR� FRPSHWLU�� FRPR� VH� UHILHUH� D� QR� FRPSHWLU� GX�
UDQWH� XQ� GHWHUPLQDGR� WLHPSR�� WRGR� HO� WLHPSR� HQ� TXH� QR� VH� FRP�
SLWD�� VH� HVWi� FXPSOLHQGR� OD� REOLJDFLyQ� \� FXDQGR� VH� FRPSLWH� VH
LQFXPSOH�� SRU� OR� TXH� HQ� OD�PD\RUtD� GH� ORV� FDVRV� GH� LQFXPSOLPLHQ�
WR� VH� WUDWDUi� GH� XQ� LQFXPSOLPLHQWR� ´HQ� SDUWHµ�� SRU� OR� TXH� WHQGUi
OXJDU� OD� SRVLELOLGDG� GH� TXH� HO� MXH]� UHGX]FD� HO� YDORU� GH� OD� FOiXVXOD
SHQDO�
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/RV� DXWRUHV� PH[LFDQRV� GH� GHUHFKR� FLYLO� R� GHUHFKR� PHUFDQWLO� QR
SDUHFHQ� KDEHUVH� SURQXQFLDGR� HVSHFtILFDPHQWH� VREUH� HVWDV� FOiXVXODV
GHVGH� OD� SHUVSHFWLYD� GHO� SURSLR� GHUHFKR� SULYDGR��� 0DULR� %DXFKH
*DUFLDGLHJR�� VH� UHILHUH�� QR� D� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD�� VLQR
D� ORV� SDFWRV� GH� H[FOXVLYD� HQ� XQ� FRQWUDWR� GH� VXPLQLVWUR� �YHQWD� H[�
FOXVLYD�GH�PDWHULDOHV�GHO� VXPLQLVWUDGRU�DO� IDEULFDQWH�\�YHQWD�H[FOXVLYD
GH� PHUFDQFtDV� GHO� IDEULFDQWH� DO� VXPLQLVWUDGRU�� TXH� WLHQHQ� FLHUWD
VHPHMDQ]D� FRQ� ODV� FOiXVXODV� GH�QR� FRPSHWHQFLD� HQ� FXDQWR� LPSOLFDQ
XQD� UHVWULFFLyQ� D� OD� OLEHUWDG� HQ� HO� HMHUFLFLR� GH� XQD� SURIHVLyQ�� LQ�
GXVWULD� R� FRPHUFLR�� RSLQD� TXH� WDOHV� SDFWRV� VRQ� YiOLGRV� VL� HVWiQ
OLPLWDGRV� HQ� FXDQWR� DO� REMHWR�� OXJDU� \� WLHPSR�� HVWD� RSLQLyQ� QR� OD
IXQGDPHQWD� HQ� OH\HV� R� VHQWHQFLDV� PH[LFDQDV�� TXH� QR� ODV� KDEtD
DSOLFDEOHV� D� HVWDV� FOiXVXODV�� VLQR� HQ� OD� GRFWULQD� HVSDxROD� �SULQFL�
SDOPHQWH� -RDTXtQ� *DUULJXHV�� TXH� FRPHQWD� ODV� OH\HV� HVSDxRODV�

'H� OD� GRFWULQD� HVSDxROD� LQIOX\HQWH� HQ�0p[LFR��PHUHFH� GHVWDFDU�
VH� OD� RSLQLyQ� GH� -RDTXtQ� *DUULJXHV�� TXLHQ� VH� UHILHUH� H[SUHVDPHQWH
D� ODV� ´SURKLELFLRQHV� FRQWUDFWXDOHV� GH� QR� FRPSHWLUµ��'LFH� TXH� HVWRV
SDFWRV� VH� KDFHQ�� D�� HQ� RSHUDFLRQHV� GH� YHQWD� R� DUUHQGDPLHQWR� GH
XQD� HPSUHVD� FRPR� FRPSOHPHQWR� GH� OD� REOLJDFLyQ� GH� WUDQVPLWLU� OD
FDUWHUD� GH� FOLHQWHV�� E�� FRQ� PRWLYR� GH� OD� VHSDUDFLyQ� GH� XQ� VRFLR� R
XQ� HPSOHDGR� GH� XQD� HPSUHVD� SDUD� HYLWDU� OD� FRPSHWHQFLD� GHVOHDO
FRQWUD� OD�PLVPD� HPSUHVD�� \� F�� HQWUH� HPSUHVDV� GHGLFDGDV� DO� PLVPR

��� -25*(� $'$0(� *2''$5'

� 3LQD� 9DUD�� 5DIDHO� GH��(OHPHQWRV� GH� GHUHFKR� PHUFDQWLO� PH[LFDQR�� �D�� HG��� 0p[LFR�� 3RUU~D�
������ QDGD� GLFH�� 'tD]� %UDYR�� $UWXUR��&RQWUDWRV� PHUFDQWLOHV�� 0p[LFR�� +DUOD�� ������ QDGD� GLFH�
3pUH]� )HUQiQGH]� GHO�&DVWLOOR�� %HUQDUGR��&RQWUDWRV� FLYLOHV�� �D�� HG���0p[LFR�� 3RUU~D�� ������ QDGD
GLFH��*DOLQGR�*DUILDV�� ,JQDFLR��7HRUtD� JHQHUDO� GH� ORV� FRQWUDWRV��0p[LFR�� 3RUU~D�� ������ QDGD� GLFH�
VyOR� FRQVLGHUDFLRQHV� JHQHUDOHV� VREUH� ODV� OLPLWDFLRQHV� OHJDOHV� D� OD� DXWRQRPtD� GH� OD� YROXQWDG�
SS�� �� \� VV�� 0DQWLOOD�0ROLQD�� 5REHUWR��'HUHFKR� PHUFDQWLO�� �D�� HG��� 0p[LFR�� 3RUU~D�� ������ QDGD
GLFH��0XxR]��/XLV��'HUHFKR�PHUFDQWLO�PH[LFDQR��0p[LFR��&iUGHQDV� HG��� ������ QDGD� GLFH��0XxR]�
/XLV�� 7HRUtD� JHQHUDO� GHO� FRQWUDWR�� 0p[LFR�� &iUGHQDV� HG��� ������ QDGD� GLFH� HQ� FRQFUHWR�� DXQTXH
WLHQH� XQ� DSDUWDGR� VREUH� ´FOiXVXODV� SURKLELGDVµ� �S�� ������ GRQGH� VyOR� DILUPD�TXH�KD\� FOiXVXODV
SURKLELGDV� TXH� QR� SXHGHQ� SDFWDUVH�� VLQ� HVSHFLILFDU� FXiOHV� VRQ�� 6iQFKH]� 0HGDO�� 5DPyQ��'H
ORV� FRQWUDWRV� FLYLOHV�� ��D�� HG��� 0p[LFR�� 3RUU~D�� ������ QDGD� GLFH�� 7HQD�� )HOLSH� GH� -���'HUHFKR
PHUFDQWLO� PH[LFDQR�� ��D�� HG��� 0p[LFR�� 3RUU~D�� ������ QDGD� GLFH�� 7UHYLxR� *DUFtD�� 5LFDUGR��/RV
FRQWUDWRV� FLYLOHV� \� VXV� JHQHUDOLGDGHV�� �D�� HG��� 0p[LFR�� 0F*UDZ� +LOO�� ������ QDGD� GLFH�� 9i]TXH]
$UPLQLR�� )HUQDQGR��'HUHFKR� PHUFDQWLO�� 0p[LFR�� 3RUU~D�� ������ QDGD� GLFH�� =DPRUD� \� 9DOHQFLD�
0LJXHO�ÉQJHO��&RQWUDWRV� FLYLOHV��0p[LFR��3RUU~D��������QDGD�GLFH��+D\�DOJXQRV�DXWRUHV� �%DUUHUD
*UDI�� DVt� FRPR�5RGUtJXH]� \�5RGUtJXH]�� TXH� ODV� DQDOL]DQ� GHVGH� OD� SHUVSHFWLYD� FRQVWLWXFLRQDO�

� %DXFKH� *DUFLDGLHJR�� /D� HPSUHVD�� �D�� HG��� 0p[LFR�� 3RUU~D�� ������ SS�� ���� D� ����
� *DUULJXHV�� -RDTXtQ��&XUVR� GH� GHUHFKR�PHUFDQWLO�� �D�� UHLPSU�� GH� OD� �D�� HG��� %RJRWi��7HPLV�

������ W�� ,�� SS�� ���� \� VV�



UDPR� SDUD� HYLWDU� OD� FRPSHWHQFLD� HQWUH� Vt�� $ILUPD� TXH� DQWHV� GH� OD
SXEOLFDFLyQ� GH� OD� OH\� HVSDxROD� GH� FRPSHWHQFLD� �������� VH� HQWHQGtD
TXH� ´WDOHV� SDFWRV� HUDQ� DGPLVLEOHV�� VLHPSUH� TXH� FRQWXYLHUDQ� XQD
OLPLWDFLyQ�� HQ� HO� HVSDFLR� \� HQ� HO� WLHPSRµ�� /D� VLWXDFLyQ� FDPELy� DO
SXEOLFDUVH� GLFKD� OH\�� SXHV� HQWRQFHV� GHEHQ� VHU� DQDOL]DGDV� GHVGH� HO
SXQWR� GH� YLVWD� GH� VL� VRQ� R� QR� REVWiFXORV� D� OD� OLEUH� FRQFXUUHQFLD�
SHUR� GH� HVR� VH� WUDWDUi� PiV� DGHODQWH�

,9�� 3(563(&7,9$� &2167,78&,21$/

(O� DUWtFXOR� �R�� FRQVWLWXFLRQDO� UHFRQRFH� OD� OLEHUWDG� GH� WUDEDMR� HQ
WpUPLQRV� DPSOLRV�� VLQ�PiV� UHVWULFFLyQ� TXH� OD� OLFLWXG� GH� OD� DFWLYLGDG�
7H[WXDOPHQWH� GLFH�� ´$� QLQJXQD� SHUVRQD� SRGUi� LPSHGLUVH� TXH� VH
GHGLTXH� D� OD� SURIHVLyQ�� LQGXVWULD�� FRPHUFLR� R� WUDEDMR� TXH� OH� DFR�
PRGH� VLHQGR� OtFLWRVµ�

/D� OLEHUWDG� GH� WUDEDMR�� DxDGH� HO� PLVPR� SiUUDIR�� ´VyOR� SRGUi
YHGDUVH� SRU� UHVROXFLyQ� MXGLFLDO�� FXDQGR� VH� DWDTXHQ� ORV� GHUHFKRV� GH
WHUFHUR�� R� SRU� UHVROXFLyQ� JXEHUQDWLYD�� GLFWDGD� HQ� ORV� WpUPLQRV� TXH
PDUTXH� OD� OH\µ�

(O� SiUUDIR� VH[WR� GHO� PLVPR� DUWtFXOR�� FRORFDGR� GHVSXpV� GH� OD
SURKLELFLyQ� GH� FXDOTXLHU� ´FRQWUDWR�� SDFWR� R� FRQYHQLRµ� TXH� LPSOL�
TXH� OD� SpUGLGD� GH� OD� OLEHUWDG�� LQGLFD� TXH�� ´7DPSRFR� SXHGH� DGPL�
WLUVHµ� XQ� ´FRQYHQLR� HQ� TXH� OD� SHUVRQD���� UHQXQFLH� WHPSRUDO� R
SHUPDQHQWHPHQWH� D� HMHUFHU� GHWHUPLQDGD� SURIHVLyQ�� LQGXVWULD� R� FR�
PHUFLRµ�

(VWRV� WH[WRV� FRQVWLWXFLRQDOHV� SXHGHQ� FRQVLGHUDUVH� DSOLFDEOHV� D� ODV
FOiXVXODV� GH� QR� FRPSHWHQFLD�� HQ� FXDQWR� VH� FRQVLGHUH� TXH� FRQVWL�
WX\HQ� UHVWULFFLRQHV� LQGHELGDV� GH� OD� OLEHUWDG� GH� WUDEDMR�� (Q� SULPHU
OXJDU�� FDEUtD� FXHVWLRQDU� VL� GLFKD� OLEHUWDG� SXHGH� UHVWULQJLUVH� PH�
GLDQWH� XQD� FOiXVXOD�� VLHQGR� TXH� HO� WH[WR� FRQVWLWXFLRQDO� GLFH� TXH
VyOR� SXHGH� UHVWULQJLUVH� SRU� GHFLVLyQ� MXGLFLDO� R� UHVROXFLyQ� JXEHUQD�
WLYD�� <�� HQ� VHJXQGR� WpUPLQR�� VL� OD� FOiXVXOD� GH� QR� FRPSHWHQFLD� HV
XQ� WLSR� GHO� FRQYHQLR� TXH� QR� ´SXHGH� DGPLWLUVHµ�

5HVSHFWR� GH� OD� SULPHUD� FXHVWLyQ�� QR� SDUHFH� TXH� ODV� FOiXVXODV
GH� QR� FRPSHWHQFLD� VHDQ� XQD� IRUPD� LQGHELGD� GH� ´YHGDUµ� HO� HMHU�
FLFLR� GH� OD� OLEHUWDG� GH� WUDEDMR�� SXHV� VH� WUDWD� GH� XQD� FOiXVXOD� OL�
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EUHPHQWH� FRQYHQLGD� \� TXHULGD� SRU� DTXHO� TXH� OLPLWD� VX� OLEHUWDG� GH
WUDEDMR�� GH� PRGR� TXH� OD� FOiXVXOD� QR� FRQVWLWX\H� XQ� YHWR� R� SURKL�
ELFLyQ� LPSXHVWD� VREUH� OD� SHUVRQD�� HQ� FRQWUD� GH� VX� YROXQWDG�� VLQR
XQR� OLPLWDFLyQ� FRQRFLGD� \� TXHULGD� SRU� HOOD� PLVPD�

(V�PiV� SUREOHPiWLFD� OD� VHJXQGD� FXHVWLyQ��$TXt� \D� QR� VH� GLVFXWH
OD� YROXQWDULHGDG� GH� OD� UHQXQFLD� R� OLPLWDFLyQ� D� OD� OLEHUWDG� GH� WUD�
EDMR� VLQR� VREUH� OD� YDOLGH]� GH� OD� PLVPD�� (O� WH[WR� FRQVWLWXFLRQDO
GLFHQ� TXH� QR� ´SXHGH� DGPLWLUVHµ� HO� ´FRQYHQLRµ� HQ�TXH�XQD�SHUVRQD
UHQXQFLH� D� HMHUFHU� GHWHUPLQDGD� DFWLYLGDG�� (O� TXH� GLFKD� UHQXQFLD
VHD� YROXQWDULD� R� LPSXHVWD� QR� LPSRUWD� DTXt�

/RV� DXWRUHV� PH[LFDQRV� TXH� KDQ� HVFULWR� VREUH� ODV� JDUDQWtDV� LQ�
GLYLGXDOHV� KDQ� HQWHQGLGR� HO� SiUUDIR� VH[WR� FRPR� XQD� ´VHJXULGDGµ
GH� OD� OLEHUWDG� GH� WUDEDMR�� HV� GHFLU� FRPR� XQ� PHGLR� GH� SURWHJHU� OD
OLEHUWDG� GH� WUDEDMR�� FRPR� HMHPSORV�� ,JQDFLR� %XUJRD�� -XYHQWLQR
&DVWUR� \� (IUDtQ� 3ROR� %HUQDO��� (Q� FXDQWR� D� OD� YDOLGH]� GH� XQD� FOiX�
VXOD� GH� QR� FRPSHWHQFLD� D� OD� OX]� GHO� FLWDGR� SiUUDIR� FRQVWLWXFLRQDO�
-XYHQWLQR�&DVWUR�� GLFH� TXH� HVWRV� SDFWRV� GH� UHQXQFLD� TXH� SRU� ´LPL�
WDFLyQ� GH� RWUDV� OHJLVODFLRQHVµ� VH� DFRVWXPEUD� KDFHU�� SRU� HMHPSOR�
FXDQGR� XQ� FRPHUFLDQWH� YHQGH� XQ� QHJRFLR�� ´VRQ� WRWDOPHQWH� LQYi�
OLGRV� D� OD� OX]� GH� OR� GLVSXHVWR� SRU� HO� DUWtFXOR� �R�µ�� ,JQDFLR� %XUJRD�

DILUPD� TXH� HO� VH[WR� SiUUDIR� GHO� DUWtFXOR� �R�� FRQVWLWXFLRQDO� OLPLWD
´OD� DXWRQRPtD� GH� OD� YROXQWDG� R� OLEHUWDG� GH� FRQWUDWDFLyQ� SDUD� SUR�
WHJHU� OD� OLEHUWDG� GH� WUDEDMRµ�� \� TXH� ´WRGDV� DTXHOODV� FRQYHQFLRQHV
HQ� TXH� ODV� SDUWHV� UHQXQFLHQ� D� GHVHPSHxDU� FXDOTXLHU� DFWLYLGDG� HQ
IRUPD� SHUPDQHQWH� R� SRU� WLHPSR� OLPLWDGR���� VRQ� LQFRQVWLWXFLRQDOHV
\�� D� OD� OX]� GHO� VH[WR� SiUUDIR� GHO� DUWtFXOR� �R�� GH� QXHVWUD� /H\� IXQ�
GDPHQWDO�� FDUHFHQ� GH� YDOLGH]���µ�� 7LHQHQ� XQD� RSLQLyQ�PHQRV� FODUD�
DXQTXH� DSDUHQWHPHQWH� HQ� FRQWUD� GH� OD� YDOLGH]� GH� HVDV� FOiXVXODV�
/XLV� %D]GUHVFK��� TXLHQ� GLFH� TXH� HO� SiUUDIR� VH[WR� GHO� DUWtFXOR� �R�
FRQVWLWXFLRQDO�� HQ� OR� UHODWLYR� D� ORV� SDFWRV� GH� UHQXQFLD� DO� HMHUFLFLR
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� &DVWUR�� -���/HFFLRQHV� GH� JDUDQWtDV� \� DPSDUR��0p[LFR��3RUU~D��������S�� ����%XUJRD�� ,JQDFLR�
/DV� JDUDQWtDV� LQGLYLGXDOHV�� ��D�� HG���0p[LFR�� 3RUU~D�� ������ S�� ����� 3ROR�%HUQDO�� (IUDtQ��%UHYLDULR
GH� JDUDQWtDV� FRQVWLWXFLRQDOHV�� 0p[LFR�� 3RUU~D�� ������ S�� ���

� &DVWUR�� -��� RS�� FLW��� QRWD� DQWHULRU�� S�� ���� OR� PLVPR� GLFH�� VLQ� FDPELDU� SDODEUDV�� HQ� OD
�D�� HG�� HQ� �����

� %XUJRD�� ,JQDFLR�� RS�� FLW��� QRWD� ��� S�� ����
� %D]GUHVFK�� /XLV��*DUDQWtDV� FRQVWLWXFLRQDOHV�� �D�� HG��� 0p[LFR�� 7ULOODV�� ������ S�� ����



GH�XQD�SURIHVLyQ� LQGXVWULD�R� FRPHUFLR�´VyOR�SRGUi�FDEHU�HQ�FXDQWR
DO� HMHUFLFLR� GH� GHWHUPLQDGR� FRPHUFLR� R� LQGXVWULD�� SRU� UD]yQ� GH
FRPSHWHQFLD�� HQ� FDVRV� GH� FHVLyQ� R� WUDVSDVR� GH� QHJRFLDFLRQHVµ�� SD�
UHFH� TXH� FRQ� HVWR� TXLHUH� GHFLU� TXH� VL� HO� SUHFHSWR� FRQVWLWXFLRQDO
VH� DSOLFD� HQ� ORV� FDVRV� GH� FHVLyQ� R� WUDVSDVR� GH� QHJRFLDFLRQHV� HV
SDUD� SURKLELU� TXH� WHQJDQ� HIHFWR� GLFKRV� SDFWRV� GH� UHQXQFLD� DO� HMHU�
FLFLR� GH� XQD� LQGXVWULD� R� FRPHUFLR� �RPLWH� GHFLU� SURIHVLyQ��� \� (IUDtQ
3ROR� %HUQDO�� TXLHQ� DILUPD� TXH� OD� OLEHUWDG� GH� WUDEDMR� ´VH� URGHD� GH
VHJXULGDGHVµ� HQWUH� ODV� TXH� FXHQWD� OD� SURKLELFLyQ� GH� SDFWDU� ´OD� UH�
QXQFLD� WHPSRUDO� D� HMHUFHU� HVWDV� OLEHUWDGHV� >GH� HMHUFHU� XQD� SURIH�
VLyQ�� LQGXVWULD� R� FRPHUFLR@µ�

3RU� RWUD� SDUWH�� ORV� HVWXGLRVRV� PH[LFDQRV� GHO� GHUHFKR� PHUFDQWLO
SDUHFHQ� GLVSXHVWRV� D� DFHSWDU� OD� YDOLGH]� FRQVWLWXFLRQDO� GH� OD� FOiX�
VXOD�GH�QR� FRPSHWHQFLD�� DXQTXH�QR� OD�DILUPDQ�GHFLGLGDPHQWH�� -RD�
TXtQ� 5RGUtJXH]� 5RGUtJXH]� GLFH�� TXH� VX� OLFLWXG� ´HQ� HO� GHUHFKR� H[�
WUDQMHUR� HV� LQGLVFXWLEOH�� SHUR� HQ� 0p[LFR� HV� PX\� GXGRVD���µ� SRU
HIHFWR� GHO� DUWtFXOR� �R�� FRQVWLWXFLRQDO�� 6LQ� HPEDUJR�� RSLQD� TXH� OD
SURKLELFLyQ� FRQVWLWXFLRQDO

QR� DIHFWD� SDUD� QDGD� D� ORV� SDFWRV� HQWUH� VRFLHGDGHV�� SXHVWR� TXH� HV �
WDEOHFH� XQD� JDUDQWtD� >OD� OLEHUWDG� GH� WUDEDMR@� GHO� KRPEUH� ItVLFR�� GHO
LQGLYLGXR�� 3HUR� DXQ� HQ� UHODFLyQ� FRQ� pVWH�� SDUHFH� TXH� HO� SURSyVLWR
FRQVWLWXFLRQDO� VH� UHILHUH� DO� TXH� UHQXQFLD� DO� FRPHUFLR� R� D� GHWHUPL�
QDGD� SURIHVLyQ� R� LQGXVWULD�� SHUR� QR� DO� TXH� HQ� XQD� ]RQD� JHRJUiILFD
GHOLPLWDGD�� VH� REOLJD� D� DEVWHQHUVH� GH� UHDOL]DU� DFWRV� GH� FRPSHWHQFLD
FRQ� VX� FRQWUDWDQWH�� /LEUH� VHUi� GH� HMHUFHU� HVH� FRPHUFLR� R� LQGXVWULD
HQ� HO� UHVWR� GHO� SDtV�� SHUR� QR� HQ� OD� ]RQD� FRQFUHWDPHQWH� ILMDGD� FRPR
SURKLELGD�

(Q� UHVXPHQ�� VX� RSLQLyQ� HV� TXH� GLFKDV� FOiXVXODV� SXHGHQ� VHU� Yi�
OLGDV� FXDQGR� VH� SDFWDQ� HQWUH� HPSUHVDV�� \� DXQ� FXDQGR� ODV� SDFWH
XQD�SHUVRQD� ItVLFD�� VL� VH� OLPLWDQ�D�XQD�]RQD�JHRJUiILFD�GHWHUPLQDGD
GHQWUR� GHO� WHUULWRULR� QDFLRQDO�

¢'(%(1� 6(5� 9É/,'$6� /$6� &/É868/$6���" ���

� 3ROR� %HUQDO�� (IUDtQ�� RS�� FLW��� QRWD� ��� S�� ���
� 5RGUtJXH]� 5RGUtJXH]�� -RDTXtQ�� &XUVR� GH� GHUHFKR� PHUFDQWLO�� ��D�� HG��� UHY�� SRU� -RVp� 9�

5RGUtJXH]� GHO� &DVWLOOR�� 0p[LFR�� ������ W�� ,�� S�� ����



-RUJH� %DUUHUD� *UDI��� LQWHUSUHWD� HO� SUHFHSWR� FRQVWLWXFLRQDO� GH� OD
VLJXLHQWH� PDQHUD�

&UHHPRV� TXH� XQD� LQWHUSUHWDFLyQ� OyJLFD� GHO� DUWtFXOR� �R�� QRV� OOHYD� D
DILUPDU� OD� YDOLGH]� GH� ORV� VLJXLHQWHV� DFWRV�� D�� 'H� SDFWRV� \� FRQYHQLRV
�\� FRQ�PD\RU� UD]yQ� GH� FOiXVXODV� R� HVWLSXODFLRQHV� GH� HOORV�� FX\R� RE�
MHWR� R� ILQ� QR� DWHQWH� FRQWUD� OD� OLEHUWDG� GHO� KRPEUH�� VLQR� TXH� UHVSH�
WDQGR� pVWD� \� IXQGiQGRVH� HQ� HOOD�� VH� SURSRQJD� DOJR� GLVWLQWR�� D� VDEHU�
OD� H[FOXVLyQ� GH� OD� FRPSHWHQFLD�� HQ� DFWLYLGDGHV� OLPLWDGDV� \� GXUDQWH
XQ� WpUPLQR� ILMR���� F�� 'H� DTXHOORV� FRQYHQLRV� HQ� TXH� VH� UHQXQFLD� DO
HMHUFLFLR� GH� XQD� GHWHUPLQDGD� DFWLYLGDG� HFRQyPLFD� �SURIHVLyQ� LQGXV �
WULD� R� FRPHUFLR�� TXH�� GH� UHDOL]DUVH� DFDUUHDUtD� XQD� YLRODFLyQ� GH� OD
OH\�� GH� ORV� XVRV� R� GH� ODV� EXHQDV� FRVWXPEUHV�

(VWDV� DILUPDFLRQHV� VH� SUHVHQWDQ� FRPR� LQWHUSUHWDFLRQHV� GH� GLYHU�
VDV� SDUWHV� GHO� DUWtFXOR� �R�� FRQVWLWXFLRQDO� \� QR� VyOR� GHO� SiUUDIR
VH[WR�� /D� SULPHUD� DILUPDFLyQ� GH� TXH� VRQ� YiOLGRV� ORV� SDFWRV� FX\R
ILQ� QR� VHD� UHVWULQJLU� OD� OLEHUWDG� VLQR� H[FOXLU� OD� FRPSHWHQFLD�� OD
HQWLHQGH� FRPR� LPSOtFLWD�� VHJ~Q� OR� DFODUD� HQ� QRWD� D� SLH� GH� SiJLQD�
HQ� HO� WHUFHU� SiUUDIR� GH� GLFKR� DUWtFXOR� TXH� SURKtEH� HO� SDFWR� R� FRQ�
YHQLR� FX\R� REMHWR� VHD� OD� SpUGLGD� R� HO� LUUHYRFDEOH� VDFULILFLR� GH� OD
OLEHUWDG�� /D� DILUPDFLyQ� GH� OD� YDOLGH]� GH� ORV� FRQYHQLRV� GH� UHQXQFLD
D� OD� DFFLyQ� VH� UHILHUH�� VHJ~Q� H[SOLFD� HQ� RWUD� QRWD�� D� ORV� SDFWRV� GH
UHQXQFLD� GH� XQD� DFWLYLGDG� LOtFLWD�� FRPR� HO� QDUFRWUiILFR�� SHUR� DFODUD
TXH� XQ� SDFWR� GH� HVWH� WLSR� TXH� GDxH� D� WHUFHURV� ´HQ� SULQFLSLR�� QR
GHEH�DGPLWLUVHµ��&RQIRUPH�D� OD�RSLQLyQ�GH�HVWH�DXWRU�� ODV� FOiXVXODV
GH� QR� FRPSHWHQFLD� SRGUtDQ� VHU� YiOLGDV� VL� VH� SODQWHDUDQ� QR� FRPR
UHVWULFFLRQHV� D� OD� OLEHUWDG� GH� WUDEDMR� VLQR� FRPR� UHVWULFFLRQHV� D� OD
FRPSHWHQFLD� ´HQ� DFWLYLGDGHV� OLPLWDGDV� \� GXUDQWH� XQ� WpUPLQR� ILMRµ�
SHUR� VHUtDQ� LQYiOLGDV� VL� VH� SODQWHDUDQ� FRPR� SDFWRV� GH� UHQXQFLD� DO
HMHUFLFLR� GH� XQD� SURIHVLyQ�� LQGXVWULD� R� FRPHUFLR� TXH� FDXVHQ� GDxRV
D� WHUFHURV�

)ULVK� 3KLOLSS��� GLFH� TXH� FRPR� OD� SURKLELFLyQ� VH� UHILHUH� D� OD� UH�
QXQFLD� DO� HMHUFLFLR� GH� ´GHWHUPLQDGD� SURIHVLyQ�� LQGXVWULD� R� FRPHU�
FLRµ�� HO� DUWtFXOR� FRQVWLWXFLRQDO� ´1R� HV� DSOLFDEOH� D� ODV� UHQXQFLDV
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�� %DUUHUD� *UDI�� -RUJH��7UDWDGR� GH� GHUHFKR� PHUFDQWLO�� 0p[LFR�� 3RUU~D�� ������ YRO�� ,�� S�� ����
�� )ULVK� 3KLOLSS�� :DOWHU�� /D� FRPSHWHQFLD� GHVOHDO�� 0p[LFR�� 7ULOODV�� ������ SS�� ���� \� VV�



TXH� DSXQWDQ� VRODPHQWH� D� XQD� SDUWH� GH� WDO� SURIHVLyQ�� LQGXVWULD� R
FRPHUFLR�� SRU� HMHPSOR� HQ� HO� FDVR� HQ� HO� TXH� VH� REOLJXH� D� QR� SUR�
GXFLU� R� YHQGHU� FLHUWR� DUWtFXOR�� R� HQ� HO� TXH� OD� UHQXQFLD� VH� UHILHUD
VRODPHQWH� D� DFWLYLGDGHV� OOHYDGDV� D� FDER� HQ� FLHUWD� UHJLyQ���µ� \� DxD�
GH� TXH� HO� SUHFHSWR� FRQVWLWXFLRQDO� ´VyOR� TXLVR� SURKLELU� ODV� UHQXQ�
FLDV� GH� XQ� FRQWHQLGR� PD\RU�� TXH� LQFOX\DQ� FLHUWD� SURIHVLyQ�� LQGXV�
WULD� R� FRPHUFLR�� SHUR� QR� DTXpOODV� GH� XQ� FRQWHQLGR�PHQRU� UHIHULGR
~QLFDPHQWH� D� XQD� SDUWH� GH� ORV� REMHWRV� PHQFLRQDGRVµ�� (VWD�� FRPR
H[SRQGUp� PiV� DGHODQWH�� HV� D� PL� PRGR� GH� YHU� OD� RSLQLyQ� PiV
DFHUWDGD�

0H� SDUHFH� TXH� WRGDV� HVWDV� DSUHFLDFLRQHV� GHO� DOFDQFH� GHO� SUH�
FHSWR� FRQVWLWXFLRQDO�� GDGD� OD� tQGROH� JHQHUDO� GH� ORV� OLEURV� HQ� ORV
TXH� VH� HQFXHQWUDQ�� VL� ELHQ� DSRUWDQ� HOHPHQWRV� SDUD� GLOXFLGDUOR�
DGROHFHQ� GH� OD� IDOOD� GH� QR� DQDOL]DU� FRQ� GHWDOOH� HO� FRQWHQLGR� OLWHUDO
GHO� SUHFHSWR� \� QR� FRQVLGHUDU� OD� LQWHQFLyQ� TXH� WXYLHURQ� ORV� FRQV�
WLWX\HQWHV� DO� UHGDFWDUOR�

3DUD� GHILQLU� HO� DOFDQFH� GHO� DUWtFXOR� FRQVWLWXFLRQDO� HV� QHFHVDULR
SRQHU� DWHQFLyQ� D� ODV� PLVPDV� SDODEUDV��� HQ� TXH� HVWi� H[SUHVDGR�
HVSHFLDOPHQWH� D� OD� H[SUHVLyQ� ´WDPSRFR� SXHGH� DGPLWLUVHµ�� D� OD� SD�
ODEUD� ´FRQYHQLRµ� \� D� OD� IUDVH� TXH� LQGLFD� HO� FRQWHQLGR� GHO� PLVPR�
´UHQXQFLH� WHPSRUDO�R�SHUPDQHQWHPHQWH�D�HMHUFHU�GHWHUPLQDGD�SUR�
IHVLyQ�� LQGXVWULD� R� FRPHUFLRµ�

/D� H[SUHVLyQ� ´WDPSRFR� SXHGH� DGPLWLUVHµ�� FRPR� OR� LQGLFD� HO� DG�
YHUELR� WDPSRFR�� KDFH� UHIHUHQFLD� D� OD� QHJDFLyQ� H[SUHVDGD� HQ� HO� Si�
UUDIR� ��R��� SUHFHGHQWH�� $Kt� VH� GLFH� TXH� ´(O� (VWDGR� QR� SXHGH� SHU�
PLWLU� TXH� VH� OOHYH� D� HIHFWR� QLQJ~Q� FRQWUDWR�� SDFWR� R� FRQYHQLRµ� TXH
LPSOLTXH� OD� SpUGLGD� GH� OD� OLEHUWDG� SHUVRQDO�� (Q� HVWH� SiUUDIR� OD
H[SUHVLyQ� ´QR� SHUPLWLU� TXH� VH� OOHYH� D� HIHFWRµ� WLHQH� XQ� VHQWLGR� FOD�
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�� 3DUD� SURIXQGL]DU� HQ� HO� FRQWHQLGR� GH� FXDOTXLHU� OH\� HV� XQ� SDVR� LQGLVSHQVDEOH� DQDOL]DU
VX� VLJQLILFDGR� OLWHUDO��\� VyOR�FXDQGR�pVWH�HV�FRQIXVR�R�DPELJXR�� VH�SXHGH�WUDWDU�GH�HVFODUHFHUOR
PHGLDQWH� OD� LQWHUSUHWDFLyQ� DFHUFD� GH� FXiO� IXH� HO� VHQWLGR� TXH� HO� OHJLVODGRU� TXLVR� H[SUHVDU�
SDUD� GHVFXEULU� HVWH� VHQWLGR� HV� ~WLO� HO� UHFXUVR� D� OD� KLVWRULD� OHJLVODWLYD�� (O� DUWtFXOR� ��� FRQVWL�
WXFLRQDO� HVWDEOHFH� TXH� HQ� ORV� MXLFLRV� ´GHO� RUGHQ� FLYLOµ� OD� VHQWHQFLD� GHEHUi� GLFWDUVH� F́RQIRUPH
D� OD� OHWUD� R� D� OD� LQWHUSUHWDFLyQ� MXUtGLFD� GH� OD� OH\µ��0H� SDUHFH� TXH� HVWD� UHJOD� LQGLFD� TXH� ODV
VHQWHQFLDV� GHEHQ� GLFWDUVH�� SULPHUR�� FRQIRUPH� FRQ� OD� OHWUD� GH� OD� OH\�� \� VyOR� FXDQGR� pVWD� QR
HV� FODUD�� FRQIRUPH� FRQ� VX� LQWHUSUHWDFLyQ� MXUtGLFD�� VL� VH� DFHSWDUD� TXH� DXQ� OD� OH\� FODUD�SXHGH
VHU� LQWHUSUHWDGD� \� VHU� HQWHQGLGD� HQ� RSRVLFLyQ� D� VX� WH[WR� OLWHUDO�� VH� FDHUtD� HQ� HO� DEVXUGR� GH
DQXODU� OD� VHJXULGDG� TXH� SUHWHQGH� OD� OH\�� OD� LQWHUSUHWDFLyQ� HV� XQ� UHFXUVR� SDUD� UHPHGLDU� ORV
GHIHFWRV� GH� OD� OH\�� \� QR� SDUD� YDULDU� DUELWUDULDPHQWH� VX� FRQWHQLGR�



UR�� TXH� HO� FRQYHQLR� GH� HVH� WLSR� QR� SXHGH� OOHYDUVH� D� HIHFWR�� HV� GHFLU
TXH� QR� WLHQH� HIHFWRV� MXUtGLFRV� R�� HQ� SRFDV� SDODEUDV�� TXH� HV� QXOR�
(QWRQFHV�� VL� HQ� HO� SiUUDIR� TXLQWR� VH� GLFH� TXH� XQ� FRQYHQLR� HV
QXOR�� HQ� HO� SiUUDIR� VH[WR�� FXDQGR� GLFH� GH� XQ� FRQYHQLR� TXH� ´WDP�
SRFR� SXHGH� DGPLWLUVHµ�� HVWi� H[SUHVDQGR� OR� PLVPR� TXH� HO� SiUUDIR
SUHFHGHQWH�� DXQTXH� FRQ� RWUDV� SDODEUDV�� TXH� GLFKR� FRQYHQLR� FDUHFH
GH� HIHFWRV� R� HV� QXOR�

/D� SDODEUD� ´FRQYHQLRµ� HQ� HO� SiUUDIR� VH[WR� SDUHFH� UHIHULUVH� D
DOJR� PiV� SUHFLVR� TXH� OD� H[SUHVLyQ� ´FRQWUDWR�� SDFWR� R� FRQYHQLRµ
GHO� SiUUDIR� SUHFHGHQWH�� SHUR� HQ� UHDOLGDG�� GH� DFXHUGR� DO� XVR� TXH
WLHQH� HO� WpUPLQR� ´FRQYHQLRµ� HQ� HO� GHUHFKR�PH[LFDQR�� HO� VLJQLILFDGR
GH� DPERV� WH[WRV� HV� HO� PLVPR�� SXHV� ´FRQYHQLRµ� FRPSUHQGH�� FRPR
HVSHFLHV�� DO� SDFWR� R� FRQWUDWR��$Vt�� GH� DFXHUGR� FRQ� HO� FLWDGR�&yGLJR
&LYLO� �DUWtFXOR� ������ HO� FRQYHQLR� HV� ´HO� DFXHUGR� GH� GRV� R� PiV
SHUVRQDV� SDUD� FUHDU�� WUDQVIHULU��PRGLILFDU� R� H[WLQJXLU� REOLJDFLRQHVµ�
HO� FRQWUDWR� HV� XQD� HVSHFLH� GH� FRQYHQLR� SRU� OD� TXH� VH� SURGXFHQ� R
WUDQVILHUHQ� GHUHFKRV� \� REOLJDFLRQHV� �DUWtFXOR� ������� \� HO� SDFWR� SXH�
GH� VHU� RWUD� HVSHFLH� GH� FRQYHQLR� SRU� OD� TXH� VH� PRGLILFDQ� R� VH
H[WLQJXHQ� GHUHFKRV� \� REOLJDFLRQHV�

(O� REMHWR� GHO� FRQYHQLR� SUHYLVWR� HQ� HO� SiUUDIR� VH[WR� GHO� DUWtFXOR
�R�� FRQVWLWXFLRQDO� HV� OD� UHQXQFLD� ´D� HMHUFHU� GHWHUPLQDGD� SURIHVLyQ�
LQGXVWULD� R� FRPHUFLRµ�� 1R� VH� KDEOD� GH� TXH� VH� UHQXQFLH� D� HMHUFHU
OD� SURIHVLyQ�� HO� FRPHUFLR� R� OD� LQGXVWULD�� VLQR� D� HMHUFHU� XQD� GHWHUPL�
QDGD� SURIHVLyQ�� XQD� GHWHUPLQDGD� LQGXVWULD� R� XQ� GHWHUPLQDGR� FRPHUFLR�
7DPSRFR� GLFH� TXH� VH� UHQXQFLH� D� HMHUFHU� OD� SUHVWDFLyQ� GH� FLHUWRV
VHUYLFLRV�� OD� YHQWD� GH� FLHUWDV� PHUFDQFtDV� R� OD� SURGXFFLyQ� GH� GH�
WHUPLQDGDV� FRVDV�� VLQR� TXH� VH� UHQXQFLH� D� XQD� GHWHUPLQDGD� SURIH�
VLyQ� �TXH� SXHGHQ� FRPSUHQGHU� XQ� JUDQ� JDPD� GH� VHUYLFLRV��� XQ� GH�
WHUPLQDGR� FRPHUFLR� �TXH� LJXDOPHQWH� SXHGH� DEDUFDU� XQD� JUDQ
YDULHGDG� GH� PHUFDQFtDV�� R� XQD� GHWHUPLQDGR� LQGXVWULD� �TXH� SXHGH
LQFOXLU� PXFKRV� SURGXFWRV��� /D� H[SUHVLyQ� HVWi� HQ� XQ� SODQR� GH� JH�
QHUDOLGDG� LQWHUPHGLR� HQWUH� ORV� FRQFHSWRV� DEVWUDFWRV� GH� SURIHVLyQ�
LQGXVWULD� R� FRPHUFLR� \� ORV� FRQFHSWRV� HVSHFtILFR� GH� GHWHUPLQDGRV
VHUYLFLRV�� PHUFDQFtDV� R� SURGXFWRV�

6L� HO� SUHFHSWR� FRQVWLWXFLRQDO� GHFODUD� QXOR� HO� FRQYHQLR� TXH� LP�
SOLTXH� UHQXQFLD� D� HMHUFHU� XQD� GHWHUPLQDGD� SURIHVLyQ�� FRPHUFLR� R
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LQGXVWULD�� WDPELpQ� HVWDUtD� LPSOtFLWDPHQWH� GHFODUDQGR� QXOR� HO� FRQ�
YHQLR� SRU� HO� TXH� VH� UHQXQFLDUD� D� HMHUFHU� WRGD� SURIHVLyQ�� WRGR� FR�
PHUFLR� R� WRGD� LQGXVWULD�� SXHV� VHUtD� DEVXUGR� TXH� OD� &RQVWLWXFLyQ
�R� FXDOTXLHU� OH\�� VDQFLRQH� OR� PDOR� �OD� UHQXQFLD� D� XQD� GHWHUPLQDGD
SURIHVLyQ�� FRPHUFLR� R� LQGXVWULD�� \� DSUXHEH� OR� SHRU� �OD� UHQXQFLD� D
WRGD� SURIHVLyQ�� FRPHUFLR� R� LQGXVWULD��

3HUR� QR� SXHGH� FRQVLGHUDUVH� FRPSUHQGLGR� HQ� HO� SUHFHSWR� FRQV�
WLWXFLRQDO� HO� FRQYHQLR� TXH� LPSOLTXH� OD� UHQXQFLD� D� SUHVWDU� GHWHUPL�
QDGRV� VHUYLFLRV�� VL� QR� VRQ� WRGRV� ORV� VHUYLFLRV� TXH� SXHGHQ� SUHVWDUVH
HQ� XQD� GHWHUPLQDGD� SURIHVLyQ�� R� D� YHQGHU� GHWHUPLQDGDV� PHUFDQ�
FtDV�� VL� QR� VRQ� WRGDV� ODV� PHUFDQFtDV� TXH� SXHGHQ� YHQGHUVH� HQ� XQ
GHWHUPLQDGR� FRPHUFLR�� QL� D� IDEULFDU� GHWHUPLQDGRV� SURGXFWRV�� VLQR
VRQ� WRGRV� ORV� TXH� FDEH� IDEULFDU� HQ� XQD� GHWHUPLQDGD� LQGXVWULD�� 3RU
HMHPSOR�� OD� UHQXQFLD� D� HMHUFHU� OD� SURIHVLyQ� GH� DERJDGR� TXHGDUtD
LQFOXLGD� HQ� HO� SUHFHSWR� FRQVWLWXFLRQDO� \� VHUtD� XQ� FRQYHQLR� QXOR�
SHUR� QR� DVt� OD� UHQXQFLD� D� DVHVRUDU� D� GHWHUPLQDGRV� FOLHQWHV� R� GH
SUHVWDU� FLHUWRV� VHUYLFLRV�� OD� UHQXQFLD� D� HMHUFHU� HO� FRPHUFLR� GH� DOL�
PHQWRV� VHUtD� QXOD�� SHUR� QR� OD� GH� YHQGHU� GHWHUPLQDGDV� PHUFDQFtDV
GH� HVH� UDPR�� R� OD� UHQXQFLD� D� IDEULFDU� SURGXFWRV� WH[WLOHV� VHUtD� QXOD�
PDV� QR� OD� GH� QR� SURGXFLU� FLHUWR� WLSR� GH� WHODV�

7RGRV� ORV� DXWRUHV� DUULED� FLWDGRV� HQWLHQGHQ� HO� SiUUDIR� VH[WR
FRPR� XQ� PHGLR� SDUD� DVHJXUDU� R� JDUDQWL]DU� OD� OLEHUWDG� GH� WUDEDMR�
OR� FXDO� HV� PX\� HQWHQGLEOH� GDGD� OD� XELFDFLyQ� GHO� SiUUDIR� HQ� HO
DUWtFXOR� �R�� GHGLFDGR� D� OD� OLEHUWDG� GH� WUDEDMR�� 6LQ� HPEDUJR�� HVD
QR� IXH� OD� LQWHQFLyQ� H[SUHVD� GH� ORV� FRQVWLWX\HQWHV�

(O� SiUUDIR� HQ� FXHVWLyQ� QR� SDUHFH� KDEHU� JHQHUDGR�PD\RU� LQWHUpV
HQWUH� ORV� GLSXWDGRV� FRQVWLWX\HQWHV� TXH� OR� DSUREDURQ�� &RPR� VH
VDEH�� OD� GLVFXVLyQ� GHO� DUWtFXOR� �R�� DFWXDO� IXH� DEXQGDQWH� HQ� UHODFLyQ
FRQ� GRV� SXQWRV� IXQGDPHQWDOHV�� HO� HQXQFLDGR� JHQHUDO� GH� OD� OLEHUWDG
GH� WUDEDMR��GH� FX\D�GLVFXVLyQ� VH�JHQHUy� OD�SURSXHVWD�GH�XQ�DUWtFXOR
FRQVWLWXFLRQDO� �HO� DFWXDO� DUWtFXOR� ����� TXH� UHJXODUD� ODV� FRQGLFLRQHV
GH� WUDEDMR�� \� HO� SiUUDIR� UHODWLYR� D� OD� SURKLELFLyQ� GH� ODV� yUGHQHV
PRQiVWLFDV�� 3HUR� QDGD� GLMHURQ� DFHUFD� GH� ORV� FRQYHQLRV� GH� UHQXQFLD
DO� HMHUFLFLR� GH� XQD� SURIHVLyQ�� LQGXVWULD� R� FRPHUFLR�� (O� SiUUDIR� UH�
ODWLYR� QR� VH� HQFRQWUDED� HQ� HO� DUWtFXOR� FRUUHVSRQGLHQWH� GH� OD� &RQV�
WLWXFLyQ� GH� ����� \� IXH� LQWURGXFLGR� SRU� SULPHUD� YH]� HQ� HO� DUWtFXOR
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�R�� GHO� SUR\HFWR� GH� &RQVWLWXFLyQ� SUHVHQWDGR� SRU� 9HQXVWLDQR� &D�
UUDQ]D� DO�&RQJUHVR�&RQVWLWX\HQWH��$Kt� DSDUHFH� HO� SiUUDIR� WDO� FRPR
H[LVWH� KR\�� VLQ� QLQJ~Q� FDPELR���� /D� FRPLVLyQ� TXH� SUHSDUy� HO� GLF�
WDPHQ� GH� DSUREDFLyQ� GHO� SUR\HFWR� GH� DUWtFXOR� �R�� FRPHQWy�

(O� DUWtFXOR� GHO� SUR\HFWR� FRQWLHQH� GRV� LQQRYDFLRQHV� >UHVSHFWR� GHO� DU �
WtFXOR� �R�� GH� OD� &RQVWLWXFLyQ� GH� ����@�� XQD� VH� UHILHUH� D� SURKLELU� HO
FRQYHQLR� HQ� TXH� HO� KRPEUH� UHQXQFLD�� WHPSRUDO� R� SHUPDQHQWHPHQWH
D� HMHUFHU� GHWHUPLQDGD� SURIHVLyQ�� LQGXVWULD� R� FRPHUFLR�� (VWD� UHIRUPD
VH� MXVWLILFD� SRU� HO� LQWHUpV� TXH� WLHQH� OD� VRFLHGDG� GH� FRPEDWLU� HO� PR�
QRSROLR�� DEULHQGR� DQFKR� FDPSR� D� OD� FRPSHWHQFLD��� ��

(VWD� GHFODUDFLyQ� GH� OD� LQWHQFLyQ� GH� ORV� FRQVWLWX\HQWHV� DO� DSUREDU
HO� SiUUDIR� FLWDGR� HV� XQ� HOHPHQWR� PX\� LPSRUWDQWH� SDUD� OD� UHFWD
LQWHUSUHWDFLyQ� GHO� PLVPR�� (O� REMHWR� GHO� SiUUDIR� QR� HV� OD� OLEHUWDG
GH� WUDEDMR� GLUHFWDPHQWH�� VLQR� SUHYHQLU� ORV� PRQRSROLRV� \� SURPRYHU
OD� FRPSHWHQFLD� HFRQyPLFD�� (V�� SRU� OR� WDQWR�� XQD� GLVSRVLFLyQ� TXH
GHEH� OHHUVH� HQ� UHODFLyQ� FRQ� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� TXH� HQ
VX� YHUVLyQ� RULJLQDO� SUHYHtD� TXH� VH� FDVWLJDUtD� VHYHUDPHQWH�

7RGD� FRQFHQWUDFLyQ� R� DFDSDUDPLHQWR� HQ� XQD� R� SRFDV� PDQRV�� GH
DUWtFXORV� GH� FRQVXPR� QHFHVDULR� \� TXH� WHQJDQ� SRU� REMHWR� REWHQHU� HO
DO]D� GH� ORV� SUHFLRV�� WRGR� DFWR� R� SURFHGLPLHQWR� TXH� HYLWH� R� WLHQGD
D� HYLWDU� OD� OLEUH� FRQFXUUHQFLD� HQ� OD� SURGXFFLyQ�� LQGXVWULD� R� FRPHU�
FLR��R� VHUYLFLRV�DO�S~EOLFR�� WRGR�DFXHUGR�R�FRPELQDFLyQ�GH�FXDOTXLHU
PDQHUD� TXH� VH� KDJD�� GH� SURGXFWRUHV�� LQGXVWULDOHV�� FRPHUFLDQWHV� \
HPSUHVDULRV� GH� WUDQVSRUWHV� R� GH� DOJ~Q� RWUR� VHUYLFLR�� SDUD� HYLWDU� OD
FRPSHWHQFLD� HQWUH� Vt� \� REOLJDU� D� ORV� FRQVXPLGRUHV� D� SDJDU� SUHFLRV
H[DJHUDGRV�� \�� HQ� JHQHUDO�� WRGR� OR� TXH� FRQVWLWX\D� XQD� YHQWDMD� LQGH�
ELGD� D� IDYRU� GH� XQD� R� YDULDV� SHUVRQDV� GHWHUPLQDGDV� \� FRQ� SHUMXLFLR
GHO� S~EOLFR� HQ� JHQHUDO� R� GH� DOJXQD� FODVH� VRFLDO�
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�� 3UR\HFWR� GH� &RQVWLWXFLyQ� GH� 9HQXVWLDQR� &DUUDQ]D�� DUWtFXOR� �R��� FXDUWR� SiUUDIR�� ´7DPSRFR
SXHGH� DGPLWLUVH� FRQYHQLR� HQ� HO� TXH� HO� KRPEUH� SDFWH� VX� SURVFULSFLyQ� R� GHVWLHUUR�� R� HQ� TXH
UHQXQFLH� WHPSRUDO� R� SHUPDQHQWHPHQWH� D� HMHUFHU� GHWHUPLQDGD� SURIHVLyQ�� FRPHUFLR� R� LQGXV�
WULDµ� (O� WH[WR� SXHGH� FRQVXOWDUVH� HQ� YDULRV� DXWRUHV�� 'HUHFKRV� GHO� SXHEOR� PH[LFDQR�� �D�� HG��
0p[LFR�� ������ W�� ,,�� S�� ���

�� (O�GLFWDPHQ�GH� OD� FRPLVLyQ�SXHGH�YHUVH�HQ�YDULRV�DXWRUHV��'HUHFKRV���� �� FLW���QRWD�DQWHULRU�
S�� ���



(VWH� SiUUDIR� GHVFULEH� FXDWUR� WLSRV� GH� FRQGXFWDV� HQ�PDWHULD� HFR�
QyPLFD� TXH� GHEHQ� VHU� FDVWLJDGDV�� L�� HO� DFDSDUDPLHQWR� TXH� WHQJD
´SRU� REMHWR� REWHQHU� HO� DO]D� GH� ORV� SUHFLRVµ�� LL�� FXDOTXLHU� DFWR� TXH
´HYLWH� R� WLHQGD� D� HYLWDU� OD� OLEUH� FRQFXUUHQFLD� HQ� OD� SURGXFFLyQ�
LQGXVWULD� R� FRPHUFLRµ�� LLL�� ORV� DFXHUGRV� HQWUH� DJHQWHV� HFRQyPLFRV
´SDUD� HYLWDU� OD� FRPSHWHQFLD� HQWUH� Vt� \� REOLJDU� D� ORV� FRQVXPLGRUHV
D� SDJDU� SUHFLRV� H[DJHUDGRVµ�� \� LY�� FXDOTXLHU� DFWR� TXH� FRQVWLWX\D
XQD� YHQWDMD� LQGHELGD� ´\� FRQ� SHUMXLFLR� GHO� S~EOLFR� HQ� JHQHUDO� R
GH� DOJXQD� FODVH� VRFLDOµ�� /DV� FRQGXFWDV� GHVFULWDV� HQ� ORV� Q~PHURV
L�� \� LLL�� VH� FDUDFWHUL]DQ� SRU� VX� ILQDOLGDG� GH� SURFXUDU� DUWLILFLDOPHQWH
HO� DXPHQWR� GH� ORV� SUHFLRV�� OD� FRQGXFWD� GHVFULWD� HQ� HO� Q~PHUR
LY�� SRUTXH� GHEH� FDXVDU� XQ� SHUMXLFLR� VRFLDO�� HQ� FDPELR�� OD� FRQGXFWD
LGHQWLILFDGD� HQ� HO� Q~PHUR� LL�� VH� FRQVLGHUD� VDQFLRQDEOH�� VLQ� QHFHVL�
GDG�GH�GHPRVWUDU� OD� LQWHQFLyQ�GH�DXPHQWDU� ORV�SUHFLRV�R�GH�SUREDU
OD� H[LVWHQFLD� GH� XQ� SHUMXLFLR� VRFLDO�� VyOR� SRUTXH� FRQVWLWX\H� XQ�PH�
GLR� GH� HYLWDU� OD� OLEUH� FRQFXUUHQFLD�

/RV� FRQYHQLRV� GH� UHQXQFLD� DO� HMHUFLFLR� GH� XQD� SURIHVLyQ�� LQGXV�
WULD� R� FRPHUFLR� SUHYLVWRV� HQ� HO� DUWtFXOR� �R�� SRGUtDQ� TXHGDU� FRP�
SUHQGLGRV� GHQWUR� GH� ORV� DFWRV� VDQFLRQDEOHV� D� TXH� VH� UHIHUtD� HO� DU�
WtFXOR� ��� GLFLHQGR�� ´WRGR� DFWR� R� SURFHGLPLHQWR� TXH� HYLWH� R� WLHQGD
D� HYLWDU� OD� OLEUH� FRQFXUUHQFLD� HQ� OD� SURGXFFLyQ�� LQGXVWULD� R� FRPHU�
FLR�� R� VHUYLFLRV� DO� S~EOLFRµ�

(VWD� IUDVH� IXH� OXHJR� VXSULPLGD� GHO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� ��
FRQVWLWXFLRQDO� SRU� OD� UHIRUPD� SXEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD
)HGHUDFLyQ� HO� ��� GH� IHEUHUR� GH� ������ GH� PRGR� TXH� ODV� FRQGXFWDV
GHVFULWDV� HQ�HO� VHJXQGR�SiUUDIR�GHO�DFWXDO�DUWtFXOR����FRQVWLWXFLRQDO
UHTXLHUHQ� VLHPSUH� XQD� ILQDOLGDG�� VHU� PHGLRV� SDUD� SURFXUDU� HO� DX�
PHQWR� GH� SUHFLRV� R� FDXVDU� XQ� SHUMXLFLR� VRFLDO�� 'H� HVWD� PDQHUD�
ORV� FRQWUDWRV� GH� UHQXQFLD� DO� HMHUFLFLR� GH� XQD� SURIHVLyQ�� LQGXVWULD
R� FRPHUFLR�� TXH� WDO� FRPR� VH� GHVFULEHQ� HQ� HO� DUWtFXOR� �R�� FRQVWL�
WXFLRQDO� QR� QHFHVDULDPHQWH� GHEHQ� WHQHU� HVD� ILQDOLGDG�� TXHGDURQ
IXHUD� GH� ODV� SUHYLVLRQHV� GHO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� ��� FRQV�
WLWXFLRQDO�

3HUR� OD� PLVPD� UHIRUPD� GH� ����� PRGLILFy� HO� SiUUDIR� SULPHUR
GHO� DUWtFXOR����FRQVWLWXFLRQDO�SDUD�DJUHJDU�D� OD�SURKLELFLyQ�RULJLQDO
GH� ORV� PRQRSROLRV�� HVWDQFRV� \� H[HQFLRQHV� GH� LPSXHVWRV�� OD� SURKL�
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ELFLyQ� GH� ODV� ´SUiFWLFDV� PRQRSyOLFDVµ�� /RV� FRQWUDWRV� GH� UHQXQFLD
DO� HMHUFLFLR� GH� XQD� SURIHVLyQ�� LQGXVWULD� R� FRPHUFLR� SXHGHQ� HQWRQ�
FHV� TXHGDU� FRPSUHQGLGRV� FRPR� ´SUiFWLFDV�PRQRSyOLFDVµ��/D�&RQV�
WLWXFLyQ� QR� GHILQH� TXp� VRQ� HVWDV� SUiFWLFDV�� SHUR� UHPLWH� D� ´ORV� WpU�
PLQRV� \� FRQGLFLRQHV� TXH� ILMDQ� ODV� OH\HVµ�� /D� /H\� )HGHUDO� GH
&RPSHWHQFLD� (FRQyPLFD� GHILQH� ODV� SUiFWLFDV� PRQRSyOLFDV� HQ� JH�
QHUDO�� HQ� VX� DUWtFXOR� �R��� FRPR� DTXHOODV� TXH� ´GLVPLQX\DQ�� GDxHQ
R� LPSLGDQ� OD� FRPSHWHQFLD� \� OD� OLEUH� FRQFXUUHQFLDµ�� GH� PRGR� TXH�
HQ� SULQFLSLR�� ORV� FRQWUDWRV� GH� UHQXQFLD� DO� HMHUFLFLR� GH� XQD� SURIH�
VLyQ� FRPHUFLR� R� LQGXVWULD� SRGUtDQ� TXHGDU� FRPSUHQGLGRV� GHQWUR� GH
HOODV�� 0iV� DGHODQWH� VH� H[DPLQDUi� FRQ� GHWDOOH� OD� GHILQLFLyQ� OHJDO
GH� SUiFWLFDV� PRQRSyOLFDV� SDUD� GHFLGLU� VL� WDOHV� FRQWUDWRV� GH� UHQXQ�
FLD�� R� PiV� HQ� FRQFUHWR�� ORV� SDFWRV� GH� QR� FRPSHWHQFLD�� SXHGHQ
FRQVWLWXLU� R� QR� XQD� SUiFWLFD� PRQRSyOLFD�� 3RU� DKRUD�� OR� TXH� LQWH�
UHVD� GHVWDFDU� HV� TXH� HO� VH[WR� SiUUDIR� GHO� DUWtFXOR� �R�� FRQVWLWXFLRQDO
TXH� SURKtEH� ORV� FRQWUDWRV� GH� UHQXQFLD� DO� HMHUFLFLR� GH� OD� SURIHVLyQ�
LQGXVWULD� R� FRPHUFLR�� \� TXH� RULJLQDOPHQWH� WHQtD� XQD� FRUUHVSRQGHQ�
FLD� FRQ� HO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� OD� WLHQH
DKRUD� FRQ� HO� SiUUDIR� SULPHUR� GH� HVWH� DUWtFXOR�� HVSHFtILFDPHQWH� FRQ
HO� FRQFHSWR� GH� ´SUiFWLFDV� PRQRSyOLFDVµ�

'HVJUDFLDGDPHQWH�� OD� 6XSUHPD� &RUWH� \� ORV� WULEXQDOHV� IHGHUDOHV
GH� FLUFXLWR� QR� VH� KDQ� SURQXQFLDGR� VREUH� HVWH� SXQWR���� +D\� XQD
VHQWHQFLD� GH� OD� 6XSUHPD�&RUWH� TXH� VH� UHILHUH� D� XQ� FDVR� HQ� HO� FXDO
VH� FRQYLQR� XQD� FOiXVXOD� GH� QR� FRPSHWHQFLD�� SODQWHDGD� FRPR� XQD
REOLJDFLyQ� GH� QR� KDFHU�� UHIRU]DGD� SRU� XQD� FOiXVXOD� SHQDO�� HQ� OD
FXDO� OD� &RUWH� DILUPD� TXH� HO� YDORU� GH� ODV� REOLJDFLRQHV� GH� QR� KDFHU
´HVWi� UHSUHVHQWDGR� SRU� HO� SHUMXLFLRµ� TXH� VH� FDXVD� DO� DFUHHGRU� FRQ
HO� LQFXPSOLPLHQWR��/D� VHQWHQFLD�QR�GLVFXWH� OD�YDOLGH]�GH� OD�FOiXVXOD
GH� QR� FRPSHWHQFLD� GHO� FDVR� HQ� FXHVWLyQ�� VLQR� TXH� WiFLWDPHQWH� OD
WLHQH� FRPR� YiOLGD� \� VyOR� GLVFXWH� FyPR� SXHGH� FXDQWLILFDUVH� HQ� GL�
QHUR� HO� GDxR� GHULYDGR� GHO� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� QR
FRPSHWLU�� 'LFH� WH[WXDOPHQWH�
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�� %XVTXp� HQ� HO� GLVFR� FRPSDFWR�GH� MXULVSUXGHQFLD�GH� OD�6XSUHPD�&RUWH� \� ORV�7ULEXQDOHV
GH� &LUFXLWR� ������� EDMR� ODV� YRFHV�� OLEHUWDG� GH� WUDEDMR�� OLEHUWDG� GH� FRPHUFLR�� OLEUH� FRQFXUUHQ�
FLD�� FOiXVXODV� GH� QR� FRPSHWHQFLD�� \� OD� ~QLFD� WHVLV� UHODFLRQDGD� FRQ� HO� WHPD� TXH� KDOOp� HV� OD
TXH� VH� WUDQVFULEH� HQ� HO� WH[WR�



2%/,*$&,21(6�'(�12�+$&(5�� 9$/25�'(� /$6�� /D� REOLJDFLyQ� GH� QR
KDFHU� HV� GH� WUDFWR� VXFHVLYR� \� VX� YDORU� HV� HO� GDxR� R� SHUMXLFLR� TXH
VH� FDXVD� FRQ� HO� KDFHU� FRUUHODWLYR�� SXHV� HO� DUWtFXOR� ����� GHO� &yGLJR
&LYLO� HVWDEOHFH� TXH� HO� TXH� HVWXYLHUH� REOLJDGR� D� QR� KDFHU� DOJXQD
FRVD�� TXHGDUi� VXMHWR� DO� SDJR� GH� GDxRV� \� SHUMXLFLRV� HQ� FDVR� GH� FRQ�
WUDYHQFLyQ�� \� VL� KXELHUH� REUD�PDWHULDO�� SRGUi� H[LJLU� DO� DFUHHGRU� TXH
VHD� GHVWUXLGD� D� FRVWD� GHO� REOLJDGR�� SRU� WDQWR�� FXDQGR� HO� GHPDQGDGR
IDOWy� DO� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� SULQFLSDO� GH� QR� FRPSHWLU� DO
DFWRU� HQ� OD� YHQWD� GH� SURGXFWRV� OiFWHRV� GHQWUR� GH� FLHUWR� SOD]R�� HO
YDORU� GH� OD� REOLJDFLyQ� HVWi� UHSUHVHQWDGR� SRU� HO� GHO� SHUMXLFLR� TXH� OH
FDXVy� R� VHD� OD� SULYDFLyQ� GHO� EHQHILFLR�� XWLOLGDG� R� OXFUR� TXH� OH� RFD�
VLRQy� FRQ� OD� FRPSHWHQFLD� GHVOHDO�� PLVPR� YDORU� TXH� GHEH� VHUYLU� GH
EDVH� SDUD� OD� FXDQWLILFDFLyQ� GH� OD� SHQD� FRQYHQFLRQDO� SDFWDGD� HQ� OD
FOiXVXOD� WHUFHUD� GHO� FRQWUDWR� IXQGDWRULR� >VLF@� GH� OD� DFFLyQ�� &RQVL�
JXLHQWHPHQWH� QR� HV� H[DFWR� TXH� HQ� ODV� REOLJDFLRQHV� GH� QR� KDFHU� QR
H[LVWH� REOLJDFLyQ� SULQFLSDO�� ORV� DFWRV� GH� DEVWHQFLyQ� VRQ� HO� PyYLO� GHO
SDFWR� \� OD� UD]yQ� GH� VX� H[LVWHQFLD�� DGHPiV� HQ� OD� HVSHFLH�� OD� SDFWDGD
SXGR� FHOHEUDUVH� FRQ� LQGHSHQGHQFLD� R� DXWRQRPtD� GHO� FRQYHQLR� GH
GLVROXFLyQ� \� OLTXLGDFLyQ� GH� OD� VRFLHGDG�� \� HVWR� HV� OD�PHMRU� HYLGHQFLD
GH� TXH� HO� PRQWR� GHO� FDSLWDO� VRFLDO� QR� HV� HO� YDORU� GH� OD� REOLJDFLyQ
SULQFLSDO���

1R� KD\� HQ� OD� WHVLV� WUDQVFULWD� QDGD� TXH� SHUPLWD� LQIHULU� TXH� OD
&RUWH� MX]JDED� DFHUFD� GH� OD� FRQVWLWXFLRQDOLGDG� GH� OD� FOiXVXOD� GH
QR� FRPSHWLU�� OR� FXDO� VHJXUDPHQWH� QR� IXH� DOHJDGR� SRU� OD� SDUWH
LQFRQIRUPH� FRQ� OD� FOiXVXOD�� /R� TXH� HO� WH[WR� GH� OD� VHQWHQFLD� FXHV�
WLRQD� \� UHVXHOYD� HV� FyPR� VH� YDORUDQ� ODV� REOLJDFLRQHV� GH� QR� KDFHU�
\� HVSHFtILFDPHQWH� OD� REOLJDFLyQ� HQ� HO� FDVR� GH� QR� FRPSHWLU� HQ� OD
YHQWD� GH� SURGXFWRV� OiFWHRV�� ([SUHVDPHQWH� OD� &RUWH� GLFH� ´HO� YDORU
GH� OD� REOLJDFLyQ� SULQFLSDO� HVWi� UHSUHVHQWDGR� SRU� HO� GHO� SHUMXLFLR
TXH� OH� FDXVy� R� VHD�� OD� SULYDFLyQ� GHO� EHQHILFLR�� XWLOLGDG� R� OXFUR� TXH
OH� RFDVLRQy� FRQ� OD� FRPSHWHQFLD� GHVOHDO�� PLVPR� YDORU� TXH� GHEH
VHUYLU� GH� EDVH� SDUD� OD� FXDQWLILFDFLyQ� GH� OD� SHQD� FRQYHQFLRQDO� SDF�
WDGDµ�

6LQ� HPEDUJR�� OD� VHQWHQFLD� SHUPLWH� KDFHU� DOJXQDV� LQIHUHQFLDV�
3ULPHUD�� TXH� OD�&RUWH� QR� WXYR� UHSDUR� HQ� DGPLWLU� FRPR� YiOLGD� XQD
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FOiXVXOD� ´GH�QR� FRPSHWLU���� HQ� OD� YHQWD�GH�SURGXFWRV� OiFWHRV�GHQWUR
GH� FLHUWR� SOD]Rµ� \� VL� ELHQ� HVWR� QR� LPSOLFD� OD� DILUPDFLyQ� JHQHUDO� GH
TXH� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD� QR� WUDQVJUHGHQ� HO� DUWtFXOR� �R�
FRQVWLWXFLRQDO�� Vt� GHMD� DELHUWD� OD� SRVLELOLGDG� GH� TXH� VHDQ� YiOLGDV�
6HJXQGD�� TXH� OD� FOiXVXOD� GH� QR� FRPSHWLU� VH� FRQVWUX\y� FRPR� XQD
REOLJDFLyQ� GH� QR� KDFHU�� UHIRU]DGD� SRU� XQD� HVWLSXODFLyQ� SHQDO�� OD
&RUWH� DSUREy� HVWD� FRQVWUXFFLyQ� \� FRQVLGHUy� TXH� OD� REOLJDFLyQ� GH
QR� FRPSHWLU� HUD� OD� ´REOLJDFLyQ� SULQFLSDOµ� SRU� OR� TXH� KDEUi� TXH
FRQFOXLU� TXH� OD� HVWLSXODFLyQ� SHQDO� FRQVWLWX\y� OD� REOLJDFLyQ� DFFHVR�
ULD�� 7HUFHUR�� \� FRPR� FRQVHFXHQFLD� GH� OD� DFFHVRULHGDG� GH� OD� HVWL�
SXODFLyQ� SHQDO�� OD� &RUWH� HVWDEOHFH� TXH� OD� FDQWLGDG� SUHYLVWD� HQ� OD
HVWLSXODFLyQ� SHQDO� QR� HV� QHFHVDULDPHQWH� OD� FDQWLGDG� TXH� GHED� SD�
JDUVH� HQ� FDVR� GH� LQFXPSOLPLHQWR�� VLQR� TXH� ´HO� YDORU� GH� OD� REOLJD�
FLyQ� SULQFLSDOµ�� HV� GHFLU� ´OD� SULYDFLyQ� GH� EHQHILFLR�� XWLOLGDG� R� OX�
FURµ� GHULYDGD� GH� OD� FRPSHWHQFLD� LQGHELGD� ´GHEH� VHUYLU� GH� EDVH
SDUD� OD� FXDQWLILFDFLyQ� GH� OD� SHQD� FRQYHQFLRQDOµ�� /D� SHQD� FRQYHQ�
FLRQDO�� FRQIRUPH� FRQ� HVWH� SXQWR� GH� YLVWD�� H[SUHVD� XQD� FDQWLGDG
WHQWDWLYD� TXH� HO� MXH]� GHEHUi� ´FXDQWLILFDUµ�� HV� GHFLU� SUHFLVDU�� HQ
UHODFLyQ� FRQ� OD� SULYDFLyQ� HIHFWLYD� GHO� EHQHILFLR�� FDVR� SRU� FDVR�

5HFDSLWXODQGR� OR� H[SXHVWR� UHVSHFWR� GH� OD� SUHYLVLRQHV� FRQVWLWX�
FLRQDOHV� VREUH� OD� OLEUH� FRQFXUUHQFLD�� HQ� UHODFLyQ� FRQ� ODV� FOiXVXODV
GH� QR� FRPSHWHQFLD�� SXHGHQ� SURSRQHUVH� ODV� VLJXLHQWHV� FRQFOXVLRQHV�

�� (O�SiUUDIR�GHFODUD�QXOR� FXDOTXLHU� FRQYHQLR�HQ� VHQWLGR�DPSOLR�
OR� FXDO� LQFOX\H� FRQWUDWR�� SDFWR�� DFXHUGR� R� FOiXVXOD� TXH� FRQ�
WUDYHQJD� OD� SURKLELFLyQ� HVWDEOHFLGD� HQ� HO� PLVPR� SiUUDIR�

�� 'LFKR� SiUUDIR� SURKtEH� QR� FXDOTXLHU� FRQWUDWR� GH� UHQXQFLD� DO
HMHUFLFLR� GH� OD� SURIHVLyQ�� LQGXVWULD� R� FRPHUFLR�� VLQR� DTXHOORV
SRU� ORV� TXH� VH� UHQXQFLD� DO� HMHUFLFLR� HQ� WRGR� HO� SDtV� GH� XQD
GHWHUPLQDGD� SURIHVLyQ�� LQGXVWULD� R� FRPHUFLR�� HVWR� VLJQLILFD�
FRPR� RSLQD� )ULVK� 3KLOLSS�� TXH� XQ� FRQYHQLR� GH� UHQXQFLD� DO
FRPHUFLR� R� SURGXFFLyQ� GH� GHWHUPLQDGRV� ELHQHV� R� D� OD� SUHV�
WDFLyQ� GH� FLHUWRV� VHUYLFLRV� QR� FRQWUDYLHQH� DO� WH[WR� FRQVWLWXFLR�
QDO� PLHQWUDV� QR� LPSOLTXH� XQD� UHQXQFLD� DO� HMHUFLFLR� GH� WRGD
XQD� GHWHUPLQDGD� SURIHVLyQ�� FRPHUFLR� R� LQGXVWULD�� WDPSRFR� OR
FRQWUDYLHQH� ³FRPR� RSLQD� 5RGUtJXH]� \� 5RGUtJXH]³� HO� FRQ�
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YHQLR� SRU� HO� TXH� VH� UHQXQFLD� DO� HMHUFLFLR� HQ� XQD� ]RQD� UHV�
WULQJLGD� GHO� WHUULWRULR� QDFLRQDO�� SXHV� GLFKD� SURIHVLyQ�� FRPHU�
FLR� R� LQGXVWULD� SRGUtD� HMHUFHUVH� HQ� RWUDV� ]RQDV� GHO� SDtV�� 'H
DFXHUGR� FRQ� HVWR�� OD� RSLQLyQ� GH� ORV� DXWRUHV� �%XUJRD� \�&DVWUR�
TXH� FRQVLGHUDQ� LQYiOLGR� FXDOTXLHU� SDFWR�GH� UHQXQFLD� D� HMHUFHU
FLHUWDV� DFWLYLGDGHV� LQGXVWULDOHV�� FRPHUFLDOHV� R� SURIHVLRQDOHV�� HV
H[FHVLYD�� SXHV� SURKtEH� PiV� TXH� OR� TXH� LQGLFD� HO� WH[WR� FRQV�
WLWXFLRQDO�� /D� RSLQLyQ� �%DUUHUD� *UDI�� GH� TXH� ORV� SDFWRV� VRQ
YiOLGRV� VL� VH� KDFHQ� OLEUHPHQWH� \� VyOR� H[FOX\HQ� OD� FRPSHWHQFLD
HQ� XQD� PDWHULD� ´OLPLWDGDµ�� UHVXOWD� FRQJUXHQWH� FRQ� OD� OHWUD
GHO� SiUUDIR� FRQVWLWXFLRQDO� VL� VH� HQWLHQGH� TXH� OD� PDWHULD� ´OL�
PLWDGDµ� HV� XQD� DFWLYLGDG� PiV� UHVWULQJLGD� TXH� HO� FRQMXQWR� GH
DFWLYLGDGHV� TXH� SXHGH� DEDUFDU� XQD� SURIHVLyQ�� XQD� LQGXVWULD
R� XQ� FRPHUFLR�

�� /D� KLVWRULD� GHO� WH[WR� FRQVWLWXFLRQDO� DFODUD� TXH� OD� LQWHQFLyQ
GH� ORV� FRQVWLWX\HQWHV� QR� HUD� SURWHJHU� OD� OLEHUWDG� GH� WUDEDMR
VLQR� OD� OLEUH� FRQFXUUHQFLD�� $� OD� OX]� GH� HVWR�� QR� HV� DGPLVLEOH
OD� LQWHUSUHWDFLyQ� �5RGUtJXH]� \� 5RGUtJXH]�� GH� TXH� HO� SiUUDIR
FRQVWLWXFLRQDO� VyOR� SURKtEH� ORV� FRQYHQLRV� HQ� TXH� SDUWLFLSHQ
SHUVRQDV� ItVLFDV�� TXH� VRQ� ORV� WLWXODUHV�GH� OD� OLEHUWDG�GH� WUDEDMR�
SXHV� OR� TXH� SURKtEH� VRQ� ORV� FRQYHQLRV� TXH� GDxHQ� OD� FRQFX�
UUHQFLD� HFRQyPLFD�� TXH� OR� PLVPR� SXHGHQ� VHU� KHFKR� SRU� HP�
SUHVDV� �\� DVt� VHUi� HQ� OD� PD\RU� SDUWH� GH� ORV� FDVRV�� TXH� SRU
SHUVRQDV� ItVLFDV��'H� DFXHUGR� FRQ� HVD� LQWHQFLyQ�� HO� SiUUDIR� WLH�
QH� TXH� OHHUVH� HQ� UHODFLyQ� FRQ� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�
SULPHUR� FRQ� HO� VHJXQGR� SiUUDIR� GHO� WH[WR� RULJLQDO� GH� HVWH
DUWtFXOR�� TXH� SUHYHtD� OD� VDQFLyQ� GH� WRGR� DFWR� TXH� HYLWDUD� R
WHQGLHUD� D� HYLWDU� OD� OLEUH� FRQFXUUHQFLD�� \� OXHJR� FRQ� OD� SURKL�
ELFLyQ� GH� ODV� SUiFWLFDV� PRQRSyOLFDV� HVWDEOHFLGDV� HQ� HO� SULPHU
SiUUDIR� GHO� WH[WR� DFWXDO�

�� /RV� FRQYHQLRV� GH� UHQXQFLD� D� XQD� GHWHUPLQDGD� SURIHVLyQ�� LQ�
GXVWULD� R� FRPHUFLR� HVWiQ� SURKLELGRV� SRU� HO� SiUUDIR� VH[WR� GHO
DUWtFXOR� �R�� FRQVWLWXFLRQDO�� VL� WLHQHQ� HVH� FRQWHQLGR� �TXH� LP�
SOLFD� OD� UHQXQFLD� D� HMHUFHUOR� HQ� WRGR� HO� WHUULWRULR� GHO� SDtV�� R
XQR� PiV� DPSOLR�� FRPR� OD� UHQXQFLD� D� FXDOTXLHU� FRPHUFLR� R� LQ�
GXVWULD�� \� FDUHFHQ� GH� WRGD� HILFDFLD� MXUtGLFD�� OR� PLVPR� VL� ORV
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DFXHUGDQ� SHUVRQDV� ItVLFDV� TXH� VL� ORV� KDFHQ� SHUVRQDV�PRUDOHV�
/D� UD]yQ� GH� OD� SURKLELFLyQ� HV� TXH� UHVWULQJHQ� LQGHELGDPHQWH
OD� OLEUH� FRQFXUUHQFLD�� SRU� OR� TXH� WDPELpQ� SRGUtD� FRQVLGHUDUVH
TXH� FRQVWLWX\HQ� XQD� SUiFWLFD� PRQRSyOLFD� SUHYLVWD� HQ� OD� PLV�
PD� &RQVWLWXFLyQ�

�� /D� 6XSUHPD� &RUWH� KD� DGPLWLGR� LPSOtFLWDPHQWH�� HQ� OD� WHVLV
FLWDGD�� OD� YDOLGH]� GH� XQD� FOiXVXODV� GH� QR� FRPSHWHQFLD� OLPL�
WDGD� HQ� HO� WLHPSR� \� D� FLHUWRV� SURGXFWRV� �´SURGXFWRV� OiFWHRVµ��
FRQVLGHUiQGROD� FRPR� XQD� REOLJDFLyQ� GH� QR� KDFHU�� TXH� SXHGH
TXHGDU� UHIRU]DGD� SRU� XQD� FOiXVXOD� SHQDO�� VLQ� HPEDUJR�� HO
PRQWR� GH� OD� SHQD� OR� HQWLHQGH� FRPR� DOJR� UHYLVDEOH� SRU� HO� MXH]
HQ� UD]yQ�GHO�SHUMXLFLR� �OXFUR�GHMDGR�GH�REWHQHU�� HIHFWLYDPHQWH
FDXVDGR�

3DUD� SURVHJXLU� FRQ� HO� DQiOLVLV� GH� OD� YDOLGH]� GH� HVWH� WLSR� GH� FOiX�
VXODV� FRQYLHQH� DKRUD� DQDOL]DU� ODV� GLVSRVLFLRQHV� GH� OD� /H\� )HGHUDO
GH� &RPSHWHQFLD� (FRQyPLFD� FRQ� HO� ILQ� GH� GHWHUPLQDU� VL� SXHGHQ
VHU� FRQVLGHUDGDV� \� WUDWDGDV� FRPR� SUiFWLFDV� PRQRSyOLFDV�
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(VWD� OH\� QR� VH� UHILHUH� H[SUHVDPHQWH� D� ODV� FOiXVXODV� HQ� FXHVWLyQ�
SHUR�HQ� VX�FDStWXOR� VHJXQGR�GHILQH� ODV�SUiFWLFDV�PRQRSyOLFDV��(VWDV
VRQ�� HQ� JHQHUDO� �DUWtFXOR� �R���� ´SUiFWLFDV� TXH�� HQ� ORV� WpUPLQRV� GH
HVWD� OH\�� GLVPLQX\DQ�� GDxHQ� R� LPSLGDQ� OD� FRPSHWHQFLD� \� OD� OLEUH
FRQFXUUHQFLD� HQ� OD� SURGXFFLyQ�� SURFHVDPLHQWR�� GLVWULEXFLyQ� \� FR�
PHUFLDOL]DFLyQ� GH� ELHQHV� R� VHUYLFLRVµ�� (Q� HVWD� GHILQLFLyQ� DPSOLD
ELHQ� SXHGHQ� FDEHU� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD� TXH� VLHPSUH
LPSOLFDQ� XQD� UHVWULFFLyQ� R� GLVPLQXFLyQ�� TXH� TXL]i� SXHGD� VHU� MXV�
WLILFDGD�� GH� OD� FRPSHWHQFLD� \� OD� OLEUH� FRQFXUUHQFLD�

&RPHQWDQGR� OD� OH\� HVSDxROD� VREUH� FRPSHWHQFLD� HFRQyPLFD�� -RD�
TXtQ� *DUULJXHV��� RSLQD� OR� PLVPR�� eO� GLFH� TXH� HVD� OH\� SURKtEH� �DU�
WtFXOR� �R��� WRGDV� ODV� SUiFWLFDV� TXH� WHQJDQ� SRU� REMHWR� LPSHGLU� R
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�� *DUULJXHV�� -RDTXtQ��&XUVR� GH� GHUHFKR�PHUFDQWLO�� �D�� UHLPSU�� GH� OD� �D�� HG��� %RJRWi��7HPLV�
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OLPLWDU� OD� FRPSHWHQFLD� HQ� WRGR� R� HQ� SDUWH� GHO� PHUFDGR� QDFLRQDO�
\� ´HV� HYLGHQWH� TXH� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD� SXHGHQ� LPSH�
GLU� R� OLPLWDU� OD� FRPSHWHQFLD�� (O� SUREOHPD� HV� GHWHUPLQDU� HQ� TXp
PHGLGD� DIHFWD� OD� SURKLELFLyQ�PHQFLRQDGD� D� ORV� SDFWRV� GH� QR� FRP�
SHWLUµ�

/D� OH\� PH[LFDQD� KD� VHJXLGR� HO� PRGHOR� GH� OD� OHJLVODFLyQ� DPHUL�
FDQD� VREUH� OD� PDWHULD�� \� FRPR� HOOD� GLVWLQJXH� GRV� WLSRV� GH� SUiFWLFD
PRQRSyOLFD�� /DV� SUiFWLFDV� ´DEVROXWDVµ�� TXH� FRUUHVSRQGHQ� D� OR� TXH
OD� OH\� DPHULFDQD� OODPD� SUiFWLFDV� PRQRSyOLFDV� SHU� VH�� \� FRQVLVWHQ
HQ�DFWRV�TXH� VH� FRQVLGHUDQ�SRU� Vt�PLVPRV� DQWLFRPSHWLWLYRV�� HQ�FRQ�
VHFXHQFLD�� ORV� DFWRV� MXUtGLFRV� TXH� FRQIRUPDQ� HVWDV� SUiFWLFDV
�FRQYHQLRV�� FRQWUDWRV�� DFXHUGRV��� VH� FRQVLGHUDQ� QXORV� GH� SOHQR� GH�
UHFKR�� DGHPiV� GH� /D� &RPLVLyQ� )HGHUDO� GH� &RPSHWHQFLD� (FRQy�
PLFD� �HQ� OR� VXFHVLYR� OD� &RPLVLyQ�� SXHGH� LPSRQHU� D� VXV� DXWRUHV
DOJXQD� VDQFLyQ�� /DV� SUiFWLFDV� ´UHODWLYDVµ� FRQVLVWHQ� HQ� DFWRV� TXH
SXHGHQ� R� QR� VHU� DQWLFRPSHWLWLYRV� \� TXH�� SRU� FRQVLJXLHQWH�� GHEHQ
VHU� HYDOXDGRV� FDVR� SRU� FDVR�� \� VH� FRQVLGHUDQ� DQWLFRPSHWLWLYRV� ~QL�
FDPHQWH� HQ��� HO� FDVR� TXH� TXLHQ� ODV� SUDFWLFD� WHQJD� XQ� ´SRGHU� VXV�
WDQFLDOµ� HQ� HO� ´PHUFDGR� UHOHYDQWHµ�� \� HQ� WDO� FDVR� SXHGHQ� VHU� VDQFLR�
QDGRV� GH� GLYHUVDV� PDQHUDV� SRU� OD� &RPLVLyQ� )HGHUDO� GH� &RPSHWHQFLD
(FRQyPLFD���
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�� /D� IUDVH� LQLFLDO� GHO� DUWtFXOR� ��� TXH� WLSLILFD� ODV� SUiFWLFDV� PRQRSyOLFDV� UHODWLYDV� GLFH
´6XMHWR� D� TXH� VH� FRPSUXHEHQ� ORV� VXSXHVWRV� D� TXH� VH� UHILHUHQ� ORV� DUWtFXORV� ���� ��� \� ��� GH
HVWD� OH\�� VH� FRQVLGHUDQ� SUiFWLFDV�PRQRSyOLFDV� UHODWLYDV���µ� (O� DUWtFXOR� ��� VHxDOD�TXH� ODV� SUiF�
WLFDV� GHVFULWDV� HQ� HO� DUWtFXOR� ��� VRQ� YLRODWRULDV� GH� OD� OH\� VL� VH� FRPSUXHED� TXH� HO�UHVSRQVDEOH
GH� HOODV� WLHQH� ´SRGHU� VXVWDQFLDO� VREUH� HO� PHUFDGR� UHOHYDQWHµ� \� TXH� VH� UHILHUHQ� D� ELHQHV� R
VHUYLFLRV� GH� HVH� PLVPR� PHUFDGR�� /RV� DUWtFXORV� ��� \� ��� GH� OD� OH\� GDQ� UHJODV� SDUD� OD� GHWHU�
PLQDFLyQ� GHO� PHUFDGR� UHOHYDQWH� \� GHO� SRGHU� VXVWDQFLDO�� (O� 5HJODPHQWR� GH� OD� /H\� )HGHUDO� GH
&RPSHWHQFLD� (FRQRPLFD� GHWDOOD� ODV� UHJODV� SDUD� HO� DQiOLVLV� GHO� PHUFDGR� UHOHYDQWH� \� GHO� SRGHU
VXVWDQFLDO� HQ� VXV� DUWtFXORV� �R�� D� ���

�� 6REUH� OD� GLIHUHQFLD� HQWUH� SUiFWLFDV� PRQRSyOLFDV� DEVROXWDV� \� UHODWLYDV� SXHGHQ� YHUVH
(VWXGLRV� HQ� WRUQR� D� OD� /H\� )HGHUDO� GH�&RPSHWHQFLD�(FRQyPLFD��0p[LFR��81$0�� ������ HVSHFLDOPHQWH
ORV� WUDEDMRV� GH�$JXLODU� ÉOYDUH]� GH�$OED�� -DYLHU�� ´&DUDFWHUtVWLFDV� HVHQFLDOHV� GH� OD� /H\�)HGHUDO
GH� &RPSHWHQFLD� (FRQyPLFDµ�� SS�� ��� \� VV��� *DUFtD� 5RGUtJXH]�� 6HUJLR�� ´5HIOH[LRQHV�FRPSD�
UDWLYDV� GH� OD� /H\� )HGHUDO� GH�&RPSHWHQFLD�(FRQyPLFDµ�� SS�� ��� \� ����/HY\�� 6DQWLDJR�� 1́RWDV
VREUH� OD� QXHYD� /H\� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFDµ�� SS�� ������� 1HZEHUJ�� -RVKXD�� ´/D
QXHYD� /H\� GH� &RPSHWHQFLD� (FRQyPLFDµ�� SS�� ��� \� ���� 3DWLxR� 0DQIHU�� 5XSHUWR�� ´%UHYHV
FRPHQWDULRV� DFHUFD� GH� OD� /H\� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFDµ�� SS�� ��������� 3pUH]
1LHWR��/HRQHO��´/D�/H\�)HGHUDO�GH�&RPSHWHQFLD�(FRQyPLFD���µ��SS������\������:LWNHU��-RUJH
´3UiFWLFDV� GHVOHDOHV� \� SUiFWLFDV� UHVWULFWLYDVµ�� S�� ����� 7DPELpQ� /ySH]� 9HODUGH��5RJHOLR�� ´/D
/H\� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFD� \� DOJXQDV� FRQVLGHUDFLRQHV� GHVGH� OD� SHUVSHFWLYD� GHO
GHUHFKR� LQWHUQDFLRQDO� SULYDGRµ�� -XUtGLFD�� Q~P�� ���� ������ SS�� ���� \� VV�



'H� HVD� GLIHUHQFLD� VH� GHULYD� XQD� GLVWLQWD� PDQHUD� GH� SUREDU� OD
H[LVWHQFLD� GH� ODV� SUiFWLFDV� PRQRSyOLFDV�� 3DUD� GHPRVWUDU� OD� H[LV�
WHQFLD� GH� XQD� SUiFWLFD� DEVROXWD�� EDVWD� FRQ� SUREDU� TXH� VH� KD� UHD�
OL]DGR� HO� DFWR� WLSLILFDGR� SRU� OD� OH\� SDUD� TXH� VH� FRQVLGHUH� TXH� HO
DFWR� HV� MXUtGLFDPHQWH� QXOR� \� SURFHGD� OD� LPSRVLFLyQ� GH� VDQFLRQHV�
(Q� FDPELR�� SDUD� GHPRVWUDU� OD� H[LVWHQFLD� GH� XQD� SUiFWLFD� UHODWLYD
QR� VyOR� WLHQH� TXH� SUREDUVH� TXH� VH� UHDOL]D� HO� DFWR� WLSLILFDGR� SRU� OD
OH\�� VLQR� DGHPiV� TXH� OD� SHUVRQD� UHVSRQVDEOH� GH� OD� SUiFWLFD� WLHQH
´SRGHU� VXVWDQFLDO� VREUH� HO� PHUFDGR� UHOHYDQWHµ� \� TXH� OD� SUiFWLFD
YHUVH� VREUH� ELHQHV� R� VHUYLFLRV� GH� HVH� PLVPR� PHUFDGR�� 6L� ELHQ�� HQ
WHRUtD�� ORV� GLYHUVRV� WUDWDPLHQWRV� HQ� FXDQWR� D� OD� SUXHED� GH� XQD� \
RWUD� SUiFWLFD� VRQ� SHUIHFWDPHQWH� FODURV�� HQ� OD� SUiFWLFD� GH� OD� FRPL�
VLyQ� GH� FRPSHWHQFLD� GH� (VWDGRV� 8QLGRV� VH� KD� SURFHGLGR� FRQ� PX�
FKD�FDXWHOD��GH�PRGR�TXH�FXDQGR� VH�TXLHUH�GHPRVWUDU� OD�H[LVWHQFLD
GH� XQD� SUiFWLFD� DEVROXWD�� OD� FRPLVLyQ� VXHOH� LQGDJDU�� DQWHV� GH� GH�
FODUDUOD� SUREDGD�� VL� HO� DFWR� FRQFUHWR�� TXH� SXHGH� FRUUHVSRQGHU� DO
WLSR� JHQHUDO� GHVFULWR� HQ� OD� OH\�� HV� UHDOPHQWH� XQ� REVWiFXOR� R� LP�
SHGLPHQWR� LQMXVWLILFDGR� R� LUUDFLRQDO� �XQUHDVRQDEOH�� D� OD� OLEUH� FRQFX�
UUHQFLD���

/DV� FOiXVXODV� GH� QR� FRPSHWHQFLD� QR� HVWiQ� H[SUHVDPHQWH� WLSLIL�
FDGDV� FRPR� SUiFWLFDV� PRQRSyOLFDV� DEVROXWDV� R� UHODWLYDV�� SHUR� DQD�
OL]DQGR� HO� FRQWHQLGR� GH� ORV� DUWtFXORV� FRUUHVSRQGLHQWHV� �DUWtFXOR� �R��
VREUH� SUiFWLFDV� DEVROXWDV�� \� DUWtFXOR� ��� VREUH� UHODWLYDV�� VH� SRGUi
GHWHUPLQDU� VL� HVWiQ� R� QR� FRPSUHQGLGDV� SRU� HOORV�� 'HEH� QRWDUVH
TXH� HQWUH� ORV� DXWRUHV� FLWDGRV��� TXH� KDQ� FRPHQWDGR� ODV� GHILQLFLRQHV
GH� SUiFWLFDV� PRQRSyOLFDV� UHODWLYDV� \� DEVROXWDV�� QLQJXQR� GH� HOORV
SRQH� FRPR� HMHPSOR� GH� SUiFWLFD�PRQRSyOLFD� DEVROXWD� R� UHODWLYD� ODV
FOiXVXODV� GH� QR� FRPSHWHQFLD�� (VWR� QR� LPSLGH� TXH� SXHGDQ� FRQVL�
GHUDUVH� FRPR� WDOHV� VL� VH� DMXVWDQ� DO� WHQRU� GH� OD� OH\� \� FRQWUDGLFHQ
VX� REMHWLYR� SULQFLSDO�� HO� GH� IRPHQWDU� \� SUHVHUYDU� OD� OLEUH� FRQFX�
UUHQFLD�

��� -25*(� $'$0(� *2''$5'

�� 5HJODPHQWR����� FLW��� QRWD� ���� S�� ���
�� 9pDVH� QRWD� ���



(O� DUWtFXOR� �R�� GLFH� WH[WXDOPHQWH�

6RQ� SUiFWLFDV� PRQRSyOLFDV� DEVROXWDV� ORV� FRQWUDWRV�� FRQYHQLRV�� DUUH�
JORV� R� FRPELQDFLRQHV� HQWUH� DJHQWHV� HFRQyPLFRV� FRPSHWLGRUHV� HQWUH
Vt�� FX\R� REMHWR� R� HIHFWR� VHD� FXDOTXLHUD� GH� ORV� VLJXLHQWHV�

,���
,,� (VWDEOHFHU� OD� REOLJDFLyQ� GH� QR� SURGXFLU�� SURFHVDU�� GLVWULEXLU� R

FRPHUFLDOL]DU� VLQR� VRODPHQWH� XQD� FDQWLGDG� UHVWULQJLGD� R� OLPLWDGD� GH
ELHQHV� R� OD� SUHVWDFLyQ� GH� XQ� Q~PHUR�� YROXPHQ� R� IUHFXHQFLD� UHV �
WULQJLGRV� R� OLPLWDGRV� GH� VHUYLFLRV�

'H� DFXHUGR� FRQ� HVWH� WH[WR� GH� OD� OH\�� KD\� WUHV� UHTXLVLWRV� SDUD
FRQVWLWXLU� OD� SUiFWLFD� PRQRSyOLFD� DEVROXWD� SUHYLVWD� HQ� OD� IUDFFLyQ
VHJXQGD�� D�� TXH� VH� IRUPH� XQ� FRQWUDWR�� FRQYHQLR� R� DUUHJOR�� E�� HQWUH
DJHQWHV� HFRQyPLFRV� TXH� VHDQ� FRPSHWLGRUHV� HQWUH� Vt�� \� F�� FX\R� HIHF�
WR� VHD� HVWDEOHFHU� OD� REOLJDFLyQ� GH� QR� SURGXFLU�� SURFHVDU�� GLVWULEXLU
R� FRPHUFLDOL]DU� VLQR� XQD� ´FDQWLGDG� UHVWULQJLGD� R� OLPLWDGDµ� GH� ELH�
QHV� R� QR� SUHVWDU� VLQR� XQ� ´YROXPHQ� R� IUHFXHQFLD� UHVWULQJLGRV� R
OLPLWDGRVµ� GH� VHUYLFLRV�

8QD� FOiXVXOD� GH� QR� FRPSHWHQFLD� SXHGH� FXPSOLU� SHUIHFWDPHQWH
WDOHV� UHTXLVLWRV�� &RQVWLWX\H� XQ� ´FRQWUDWR�� FRQYHQLR� R� DUUHJORµ�� IUH�
FXHQWHPHQWH� HV� SDFWDGD� SRU� DJHQWHV� HFRQyPLFRV� TXH� ´VRQ� FRPSH�
WLGRUHV� HQWUH� Vtµ�� TXH� KDFHQ� OD� FOiXVXOD� SUHFLVDPHQWH� SDUD� HYLWDU
TXH� XQR� FRPSLWD� FRQ� HO� RWUR�� \� VX� REMHWR� HV� ´HVWDEOHFHU� OD� REOL�
JDFLyQµ� GH� QR� SURGXFLU� R� FRPHUFLDOL]DU� ELHQHV� R� QR� SUHVWDU� FLHUWRV
VHUYLFLRV�� HQ� HVWH� SXQWR� SXHGH� VHxDODUVH� XQD� GLIHUHQFLD�� OD� OH\� KD�
EOD� GH� TXH� HO� REMHWR� GHO� FRQYHQLR� VHD� UHVWULQJLU� R� OLPLWDU� OD� SUR�
GXFFLyQ� R� FRPHUFLDOL]DFLyQ� GH� ELHQHV� R� OD� SUHVWDFLyQ� GH� VHUYLFLRV
�´QR� SURGXFLU���� R� FRPHUFLDOL]DU� VLQR� XQD� FDQWLGDG� UHVWULQJLGD� R
OLPLWDGDµ�� \� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD� RUGLQDULDPHQWH� QR
WLHQGHQ� D� UHGXFLU� OD� SURGXFFLyQ� R� FRPHUFLDOL]DFLyQ� GH� ELHQHV� R� OD
SUHVWDFLyQ� GH� VHUYLFLRV�� VLQR� D� LPSHGLUODV� FRPSOHWDPHQWH�� 3HUR� HVWD
GLIHUHQFLD� QR� HV� DUJXPHQWR� SDUD� DILUPDU� TXH� ODV� FOiXVXODV� GH� QR
FRPSHWHQFLD� QR� HVWiQ� FXELHUWDV� SRU� HO� FLWDGR� SUHFHSWR� OHJDO�� \D
TXH� XQD� UHFWD� LQWHUSUHWDFLyQ� GH� OD� OH\� QR� SXHGH� FRQVLGHUDU� H[FOXL�
GDV� GHO� SUHFHSWR� OHJDO� DTXHOODV� FRQGXFWDV� PiV� JUDYHV� TXH� ODV� GH�
ILQLGDV� HQ� OD� OH\�� VHUtD� DEVXUGR� LQWHUSUHWDU� OD� OH\� HQ� HO� VHQWLGR� GH
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TXH� FDVWLJD� HO� FRQWUDWR� R� FRQYHQLR� TXH� UHGX]FD� OD� SURGXFFLyQ�
FRPHUFLDOL]DFLyQ� GH� ELHQHV� R� OD� SUHVWDFLyQ� GH� VHUYLFLRV�� SHUR� QR
HO� TXH� ODV� LPSLGD� WRWDOPHQWH�� VHUtD� WDQWR� FRPR� DFHSWDU� TXH� OD� OH\
FDVWLJD� OR� PDOR� SHUR� DGPLWH� OR� SHRU�� 6L� TXLVLHUD� VDOYDUVH� OD� OLWHUD�
OLGDG� GHO� FLWDGR� DUWtFXOR�� SRGUtD� HQWHQGHUVH� TXH� DO� KDEODU� GH� XQD
´FDQWLGDG� UHVWULQJLGD� R� OLPLWDGDµ� LQFOX\H� OD� FDQWLGDG� FHUR�

6LQ� HPEDUJR�� -RVKXD� 1HZEHUJ� DILUPD��� TXH� HVWD� IUDFFLyQ� VH� UH�
ILHUH� D� OD� ´UHGXFFLyQ� FROHFWLYDµ� GH� OD� SURGXFFLyQ� GH� ELHQHV� \� VHU�
YLFLRV�� HV� GHFLU�� DO� DFXHUGR� HQWUH� YDULRV� SURGXFWRUHV� GH� UHGXFLU
WRGRV� OD� SURGXFFLyQ� X� RIHUWD� GH� ELHQHV� \� VHUYLFLRV�� SHUR� QR� GD� XQ
DSR\R� HQ� HO� WH[WR� GH� OD� OH\� SDUD� HVD� LQWHUSUHWDFLyQ�� (V�PiV�� GLFKD
FRQGXFWD� FROHFWLYD� HVWi� SUHYLVWD� HQ� HO� SiUUDIR� VHJXQGR� GHO� DUWtFXOR� ��
FRQVWLWXFLRQDO�� GRQGH� KDEOD� GH� TXH� VH� FDVWLJDUi� VHYHUDPHQWH� ´WRGR
DFXHUGR�� SURFHGLPLHQWR� R� FRPELQDFLyQ� GH� ORV� SURGXFWRUHV�� LQGXV�
WULDOHV�� FRPHUFLDQWHV� R� HPSUHVDULRV� GH� VHUYLFLRV�� TXH� GH� FXDOTXLHU
PDQHUD� KDJDQ�� SDUD� HYLWDU� OD� OLEUH� FRQFXUUHQFLD� R� OD� FRPSHWHQFLD
HQWUH� Vt� \� REOLJDU� D� ORV� FRQVXPLGRUHV� D� SDJDU� SUHFLRV� H[DJHUDGRVµ�
HQ� HO� PLVPR� SiUUDIR� VH� WLSLILFDQ� RWUDV� FRQGXFWDV� FRQWUDULDV� D� OD
FRPSHWHQFLD�� SHUR� FRPR� HQ� HO� SULPHU� SiUUDIR� GHO� PLVPR� DUWtFXOR
VH� UHILHUH� D� ODV� SUiFWLFDV� PRQRSyOLFDV�� VH� HQWLHQGH� TXH� ODV� FRQGXF�
WDV� GHVFULWDV� HQ� HO� VHJXQGR� SiUUDIR� SXHGH� VHU� SUiFWLFDV� PRQRSyOL�
FDV�� SHUR� QR� VRQ� ODV� ~QLFDV� TXH� SXHGH� KDEHU�� \D� TXH� OD� GHILQLFLyQ
GH� pVWDV� VH� FRQItD�� HQ� HO� PLVPR� SULPHU� SiUUDIR�� D� OD� OH\�

(O� DUWtFXOR� ��� TXH� VH� UHILHUH� D� ODV� SUiFWLFDV� PRQRSyOLFDV� ´UHOD�
WLYDVµ� WDPELpQ� GHVFULEH� FRQGXFWDV� TXH� SXHGHQ� FRUUHVSRQGHU� D� XQD
FOiXVXOD� GH� QR� FRPSHWHQFLD�� 'LFH� WH[WXDOPHQWH� HO� DUWtFXOR�

6XMHWR� D� TXH� VH� FRPSUXHEHQ� ORV� VXSXHVWRV� D� TXH� VH� UHILHUHQ� ORV
DUWtFXORV� ���� ��� \� ��� GH� HVWD� OH\�� VH� FRQVLGHUDQ� SUiFWLFDV� PRQRSy�
OLFDV� UHODWLYDV� ORV� DFWRV�� FRQWUDWRV�� FRQYHQLRV� R� FRPELQDFLRQHV� FX\R
REMHWR� R� HIHFWR� VHD� R� SXHGD� VHU� GHVSOD]DU� LQGHELGDPHQWH� D� RWURV
DJHQWHV� GHO� PHUFDGR�� LPSHGLUOHV� VXVWDQFLDOPHQWH� VX� DFFHVR� R� HVWD �
EOHFHU� YHQWDMDV� H[FOXVLYDV� HQ� IDYRU� GH� XQD� R� YDULDV� SHUVRQDV�� HQ� ORV
VLJXLHQWHV� FDVRV�

,�� (QWUH� DJHQWHV� HFRQyPLFRV� TXH� QR� VHDQ� FRPSHWLGRUHV� HQWUH� Vt�
OD� ILMDFLyQ�� LPSRVLFLyQ� R� HVWDEOHFLPLHQWR� GH� OD� GLVWULEXFLyQ� H[FOXVLYD
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GH� ELHQHV� R� VHUYLFLRV�� SRU� UD]yQ� GH� VXMHWR�� VLWXDFLyQ� JHRJUiILFD� R
SRU� SHULRGRV� GH� WLHPSR� GHWHUPLQDGRV�� LQFOXLGDV� OD� GLYLVLyQ�� GLVWUL �
EXFLyQ� R� DVLJQDFLyQ� GH� FOLHQWHV� R� SURYHHGRUHV�� DVt� FRPR� OD� LPSR�
VLFLyQ� GH� OD� REOLJDFLyQ� GH� QR� IDEULFDU� R� GLVWULEXLU� ELHQHV� R� SUHVWDU
VHUYLFLRV� SRU� XQ� WLHPSR� GHWHUPLQDGR� R� GHWHUPLQDEOH�

(Q� HVWD� GHVFULSFLyQ� WDPELpQ� SXHGH� FDEHU� XQD� FOiXVXOD� GH� QR
FRPSHWHQFLD�� (Q� HO� SiUUDIR� LQLFLDO� VH� PHQFLRQDQ� ORV� ´FRQWUDWRV�
FRQYHQLRV� R� FRPELQDFLRQHV� FX\R� REMHWR� R� HIHFWR� VHD� R� SXHGD� VHU
GHVSOD]DU� LQGHELGDPHQWH� D� RWURV� DJHQWHV� GHO� PHUFDGRµ� OR� FXDO� HV
FDEDOPHQWH� HO� HIHFWR�GH�XQD� FOiXVXOD�GH�QR� FRPSHWHQFLD�� GHVSOD]DU
D� XQ� DJHQWH� HFRQyPLFR� GHO� PHUFDGR� HQ� EHQHILFLR� GHO� RWUR� �OR� FXDO
DVLPLVPR� SXHGH� TXHGDU� LQFOXLGR� HQ� OD� IUDVH� GHO� PLVPR� SiUUDIR
TXH� GLFH� ´HVWDEOHFHU� YHQWDMDV� H[FOXVLYDV� HQ� IDYRU� GH� XQD� R� YDULDV
SHUVRQDVµ��� (Q� OD� IUDFFLyQ� SULPHUD�� HQ� OD� IUDVH� ILQDO�� VH� GHVFULEH
OR� TXH� FODUDPHQWH� SXHGH� VHU� HO� FRQWHQLGR� GH� XQD� FOiXVXOD� GH� QR
FRPSHWHQFLD�� ´OD� LPSRVLFLyQ� GH� OD� REOLJDFLyQ� GH� QR� IDEULFDU� R� GLV�
WULEXLU� ELHQHV� R� SUHVWDU� VHUYLFLRV� SRU� XQ� WLHPSR� GHWHUPLQDGR� R
GHWHUPLQDEOHµ�

8QD� GLIHUHQFLD� IXQGDPHQWDO� HQWUH� ODV� SUiFWLFDV� PRQRSyOLFDV� DE�
VROXWDV� \� ODV� UHODWLYDV�� VHJ~Q� VH� GHVSUHQGH� GH� OD� OHFWXUD� GH� ORV
SiUUDIRV� DQWHV� WUDQVFULWRV�� HV� TXH� ODV� SUiFWLFDV� DEVROXWDV� FRQVLVWHQ
HQ� FRQWUDWRV� FRQYHQLRV� R� DUUHJORV� TXH� KDFHQ� DJHQWHV� HFRQyPLFRV
´FRPSHWLGRUHV� HQWUH� Vtµ� �DUWtFXOR� �R��� SiUUDIR� LQLFLDO��� PLHQWUDV� TXH
ODV� SUiFWLFDV� UHODWLYDV� VRQ� DFWRV�� FRQWUDWRV� R� FRQYHQLRV� HQWUH� DJHQ�
WHV� HFRQyPLFRV� ´TXH� QR� VHDQ� FRPSHWLGRUHV� HQWUH� Vtµ� �DUWtFXOR� ���
IUDFFLyQ� ,��

/D� GLIHUHQFLD� HQWUH� DJHQWHV� HFRQyPLFRV� TXH� VRQ� R� QR� VRQ� FRP�
SHWLGRUHV� HQWUH� Vt� HV� DSDUHQWHPHQWH� FODUD�� SHUR� HQ� FXDQWR� VH� DQD�
OL]D� HQ� FDVRV� FRQFUHWRV� SXHGH� QR� UHVXOWDU� WDQ� VHQFLOOD�� (Q� DPERV
WLSRV� GH� SUiFWLFDV� PRQRSyOLFDV� VH� UHTXLHUH� TXH� ORV� DJHQWHV� HFRQy�
PLFRV� UHDOLFHQ� XQ� FRQWUDWR�� FRQYHQLR�� DFWR� R� DUUHJOR�� HV� GHFLU� TXH
GH� DOJ~Q� PRGR� XQLILTXHQ� VXV� LQWHUHVHV� HQ� XQ� DVXQWR� GHWHUPLQDGR
GHO� PHUFDGR� HQ� TXH� DPERV� FRQFXUUHQ�� (VWH� FRQYHQLR�� FRQWUDWR� R
DUUHJOR�QR�SXHGH�FRQVLGHUDUVH�FRPR�XQ� LQGLFLR�GH�TXH�HVRV�DJHQWHV
HFRQyPLFRV� \D� QR� VRQ� FRPSHWLGRUHV� HQWUH� Vt�� SXHV� VL� OR� IXHUD�� HQ�
WRQFHV� VHUtD� LPSRVLEOH� TXH� KXELHUD� XQD� SUiFWLFD� PRQRSyOLFD� DEVR�
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OXWD�� \D�TXH�HQ�FXDQWR� ORV�DJHQWHV� HFRQyPLFRV�KLFLHUDQ�HO� FRQYHQLR
R�DUUHJOR�GH�GLVPLQXLU� OD�SURGXFFLyQ�� OD�FRPHUFLDOL]DFLyQ�R� OD�SUHV�
WDFLyQ� GH� ELHQHV� \� VHUYLFLRV� GHMDUtDQ� GH� VHU� FRPSHWLGRUHV� HQWUH� Vt
\� QR� SRGUtD� FXPSOLUVH� HO� UHTXLVLWR� SUHYLVWR� SDUD� ODV� SUiFWLFDV� DE�
VROXWDV� GH� TXH� VHDQ� FRPSHWLGRUHV� HQWUH� Vt�� /D� VLWXDFLyQ� GH� VL� VRQ
R� QR� FRPSHWLGRUHV� HQWUH� Vt�� PH� SDUHFH� TXH� GHEH� DQDOL]DUVH� FRQVLGH�
UDQGR� VX� VLWXDFLyQ�DO�PRPHQWR�GH� OD� FHOHEUDFLyQ�GHO� DFWR�� FRQWUDWR
R� FRQYHQLR� TXH� FRQVWLWX\H� OD� SUiFWLFD� PRQRSyOLFD�� VL� HQ� WDO� PR�
PHQWR� ORV� DJHQWHV� HFRQyPLFRV� VRQ� FRPSHWLGRUHV� HQWUH� Vt�� SXHGH
FRQILJXUDUVH� XQD� SUiFWLFD� PRQRSyOLFD� DEVROXWD�� QR� REVWDQWH� TXH
SRU� HIHFWR� GHO� FRQWUDWR� XQLILTXHQ� SDUFLDO� R� WHPSRUDOPHQWH� VXV� LQ�
WHUHVHV� \� GHMHQ� SRU� FRQVLJXLHQWH� GH� FRPSHWLU� HQWUH� Vt�

3DUD� DQDOL]DU� OD� VLWXDFLyQ� GH� FRPSHWHQFLD� HQWUH� ODV� SDUWHV�� WDP�
ELpQ� SXHGH� FRQVLGHUDUVH� HO� WLSR� GH� FRQWUDWR� R� FRQYHQLR� TXH� HQWUH
HOODV� FHOHEUDQ�� \� OD� UHODFLyQ� FRPHUFLDO� TXH� UHVXOWD� GHO�PLVPR�� 3XH�
GH� VHU�� SRU� HMHPSOR�� TXH� XQD� HPSUHVD� VH� FRQVWLWX\D� SDUD� VHU� GLV�
WULEXLGRU� GH� RWUD� HPSUHVD� IDEULFDQWH�� (O� FRQWUDWR� GH� GLVWULEXFLyQ
TXH� KDJDQ� HQWUH� HOODV� SXHGH� FRQVWLWXLU� XQD� SUiFWLFD� PRQRSyOLFD�
SHUR� FRPR� OD� HPSUHVD� GLVWULEXLGRUD� VH� KD� FRQVWLWXLGR� SUHFLVDPHQWH
SDUD� DFWXDU� FRPR� GLVWULEXLGRU� GH� OD� HPSUHVD� IDEULFDQWH�� GH� HVH
FRQWUDWR� UHVXOWD� XQD� UHODFLyQ� FRPHUFLDO� D� ODUJR� SOD]R� TXH� DOtD� ODV
GRV� HPSUHVDV� GH� PRGR� TXH� QR� SXHGHQ� FRQVLGHUDUVH� FRPSHWLGRUDV
HQWUH� Vt�� VLQR� FRPR� HVODERQHV� GH� XQD� FDGHQD� FRPHUFLDO�� (Q� HO� FDVR
GLIHUHQWH� GH� TXH� XQD� HPSUHVD� \D� FRQVWLWXLGD� FHOHEUDUD� XQ� FRQWUDWR
SDUD� VHU� GLVWULEXLGRUD� GH� RWUD� HPSUHVD� IDEULFDQWH�� SRGUtD� VHU� TXH
DO� PRPHQWR� GH� FHOHEUDU� HO� FRQWUDWR� GH� GLVWULEXFLyQ�� TXH� SRGUtD
FRQVWLWXLU� XQD� SUiFWLFD� PRQRSyOLFD�� ODV� GRV� HPSUHVDV� IXHUDQ� FRP�
SHWLGRUDV� HQWUH� Vt�� SHUR� SRU� HIHFWR� GHO� PLVPR� FRQWUDWR� FRQVWLWX\HQ
XQD� UHODFLyQ� TXH� XQLILFD� VXV� LQWHUHVHV� GH�PRGR� TXH� ODV� DFWLYLGDGHV
GH� XQD� \� RWUD�� HQ� YH]� GH� FRPSHWLU� FRRSHUDQ� HQ� EHQHILFLR� FRP~Q�
YHQGLHQGR� ODV� PLVPDV� PHUFDQFtDV�� SURWHJLHQGR� ODV� PLVPDV� PDUFDV
\� GDQGR� VHUYLFLRV� VLPLODUHV� DO� PLVPR� WLSR� GH� FOLHQWHV�

0H� SDUHFH� TXH� SDUD� OD� GHILQLFLyQ� GH� VL� ORV� DJHQWHV� HFRQyPLFRV
VRQ� R� QR� FRPSHWLGRUHV� HQWUH� Vt�� GHEHQ� WHQHUVH� HQ� FXHQWD� DPERV
FULWHULRV�� L�� FXiO� HV� VX� VLWXDFLyQ�� GH� FRPSHWHQFLD� R� QR� FRPSHWHQFLD�
DO� PRPHQWR� GH� FHOHEUDU� HO� FRQWUDWR�� \� LL�� HO� HIHFWR� TXH� WLHQH� HO
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FRQWUDWR� HQ� FXDQWR� D� XQLILFDU� R� QR� VXV� LQWHUHVHV� GH� PRGR� WDO� TXH
SHUPLWD� TXH� ORV� GRV� DJHQWHV� HFRQyPLFRV� DFW~HQ� FRRSHUDQGR� SRU
XQ� EHQHILFLR� FRP~Q�

/DV� FOiXVXODV� GH� QR� FRPSHWHQFLD� VXHOHQ� SDFWDUVH� FRPR� SDUWHV
GH� FRQWUDWRV� PiV� DPSOLRV�� $� YHFHV� VH� SDFWDQ� HQ� FRQWUDWRV� GH� GLV�
WULEXFLyQ� R� VXPLQLVWUR�� FRQ� HO� REMHWR� GH� TXH� HO� GLVWULEXLGRU� R� VX�
PLQLVWUDGRU� VH� REOLJXH� D� QR� FRPSHWLU� FRQ� HO� IDEULFDQWH� GXUDQWH
FLHUWR� WLHPSR� XQD� YH]� TXH� WHUPLQH� HO� FRQWUDWR� GH� GLVWULEXFLyQ�� (Q
HVWH�FDVR�� OD�FOiXVXOD� VH�SDFWD�HQ�HO�FRQWUDWR�HQ�TXH� ORV�GRV�DJHQWHV
HFRQyPLFRV� VH� DOtDQ� SDUD� XQD� XWLOLGDG� FRP~Q�� SRU� OR� TXH� SXHGH
FRQVLGHUDUVH� TXH� QR� VRQ� FRPSHWLGRUHV� HQWUH� Vt�� SHUR� OD� FOiXVXOD
VXUWH� HIHFWR� SUHFLVDPHQWH� FXDQGR� KD� WHUPLQDGR� HVD� UHODFLyQ� \
FXDQGR� YXHOYHQ� D� VHU� FRPSHWLGRUHV� HQWUH� Vt�

0iV� IUHFXHQWHPHQWH�� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD� VH� SDFWDQ
HQ� FRQWUDWRV� HQ� TXH� VH� KD� IRUPDOL]DGR� OD� FRPSUD� GH� XQD� HPSUHVD
R� GH� VXV� DFWLYRV� �LQFOXLGRV� HQ� HOORV� VX� FDUWHUD� GH� FOLHQWHV� \� NQRZ�
KRZ��� 'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� /H\� GH� &RPSHWHQFLD� (FRQy�
PLFD� WDOHV� DFWRV� FRQVWLWX\HQ� ´FRQFHQWUDFLRQHVµ� �DUWtFXOR� ������ (Q
HVWRV� FDVRV�� ORV� DJHQWHV� HFRQyPLFRV� TXH� SDFWDQ� OD� FOiXVXOD� SXHGHQ
FRQVLGHUDUVH� TXH� VRQ� FRPSHWLGRUHV� HQWUH� Vt�� SXHV� OR� VRQ� DO� PR�
PHQWR� GH� KDFHU� HO� FRQWUDWR�� \� HO� REMHWR� GHO� FRQWUDWR� HV� SUHFLVD�
PHQWH� HO� GH� GHVSOD]DU� D� XQR� GH� HOORV� GHO� PHUFDGR� SDUD� TXH� QR
KDJD� FRPSHWHQFLD� DO� TXH� DGTXLHUH� OD� HPSUHVD�� ORV� DFWLYRV� R� OD
WHFQRORJtD�� 'HO� FRQWUDWR� QR� UHVXOWD� XQ� YtQFXOR� DVRFLDWLYR� HQWUH� ORV
DJHQWHV� HFRQyPLFRV� TXH� OHV� SHUPLWD� FRRSHUDU� SDUD� XQ� LQWHUpV� FR�
P~Q�� VLQR� HO� GHVSOD]DPLHQWR� WHPSRUDO� GHO� PHUFDGR� GH� XQ� DJHQWH
HQ� EHQHILFLR� GHO� RWUR�

$QDOL]DQGR� HVWRV� WLSRV� GH� FOiXVXODV� GH� QR� FRPSHWHQFLD� D� OD� OX]
GH� ORV� FULWHULRV� DUULED� DQRWDGRV�� VH� WHQGUtD� OR� VLJXLHQWH�� L�� ODV� FOiX�
VXODV�GH�QR�FRPSHWHQFLD�TXH� VXUWHQ�HIHFWRV�DO� WHUPLQDU�XQ�FRQWUDWR
GH� GLVWULEXFLyQ� R� VXPLQLVWUR� SXHGHQ� FRQVLGHUDUVH� FRPR� SDFWDGDV
HQWUH� SHUVRQDV� TXH� QR� VRQ� FRPSHWLGRUDV� HQWUH� Vt�� SXHV� VL� ELHQ
HVWDEDQ� DVRFLDGDV� SRU� XQ� FRQWUDWR� GH� GLVWULEXFLyQ� R� VXPLQLVWUR�� OD
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�� (O�DUWtFXOR����GH� OD� OH\�GHILQH�OD�FRQFHQWUDFLyQ�FRPR�´OD�IXVLyQ�DGTXLVLFLyQ�GHO�FRQWURO
R� FXDOTXLHU� DFWR� SRU� YLUWXG� GHO� FXDO� VH� FRQFHQWUHQ� VRFLHGDGHV�� DVRFLDFLRQHV�� DFFLRQHV�� SDUWHV
VRFLDOHV�� ILGHLFRPLVRV� R� DFWLYRV� HQ� JHQHUDO� TXH� VH� UHDOLFH� HQWUH� FRPSHWLGRUHV�� SURYHHGRUHV�
FOLHQWHV� R� FXDOHVTXLHUD� RWURV� DJHQWHV� HFRQyPLFRVµ�



FOiXVXOD� FRPLHQ]D� D� WHQHU� HIHFWR� FXDQGR� HVH� FRQWUDWR� \D� QR� ODV� OLJD�
\� SXHGHQ� FRQVWLWXLU� SUiFWLFDV� PRQRSyOLFDV� DEVROXWDV�� LL�� ODV� FOiXVX�
ODV� GH� QR� FRPSHWHQFLD� SDFWDGDV� FRPR� SDUWH� GH� ODV� RSHUDFLRQHV� GH
DGTXLVLFLyQ� GH� HPSUHVDV�� DFWLYRV� R� WHFQRORJtDV� VH� UHDOL]DQ� HQWUH
SHUVRQDV� TXH� VRQ� FRPSHWLGRUDV� HQWUH� Vt� \� SXHGHQ� FRQVWLWXLU� SUiF�
WLFDV� PRQRSyOLFDV� DEVROXWDV�� (Q� FDPELR�� ORV� SDFWRV� R� FOiXVXODV� GH
H[FOXVLYD� FRQWHQLGRV� HQ� XQ� FRQWUDWR� GH� GLVWULEXFLyQ� R� VXPLQLVWUR��

FRPR� VXUWHQ� HIHFWR� HQWUH� DJHQWHV� HFRQyPLFRV� �HO� GLVWULEXLGRU� R� VX�
PLQLVWUDGRU� \� HO� IDEULFDQWH�� TXH� QR� FRPSLWHQ� VLQR� TXH� FRRSHUDQ
SDUD� XQD� XWLOLGDG� FRP~Q�� VyOR� SXHGHQ� FRQVWLWXLU� SUiFWLFDV� PRQR�
SyOLFDV� UHODWLYDV���

'H� DFXHUGR� FRQ� HVH� FULWHULR�� FRQYHQGUtD� DQDOL]DU� VL� ODV� FOiXVXODV
GH� QR� FRPSHWHQFLD�� TXH� SXHGHQ� FDEHU� GHQWUR� GHO� WHQRU� OLWHUDO� GH
OD� OH\�� UHVWULQJHQ� R� QR� OD� OLEUH� FRQFXUUHQFLD� GH� PRGR� LQMXVWLILFDGR
R� LUUDFLRQDO�� (VWR� OOHYD� D� OD� QHFHVLGDG� GH� GLVWLQJXLU�� FDVR� SRU� FDVR�
VL� XQD� FOiXVXOD� GH� QR� FRPSHWHQFLD� UHVWULQJH� LQMXVWLILFDGD� R� H[FH�
VLYDPHQWH� OD� FRPSHWHQFLD� \�� SRU� OR� WDQWR�� FRQVWLWX\H� XQD� SUiFWLFD
PRQRSyOLFD�� R� VL� OD� UHVWULFFLyQ� GH� OD� FRPSHWHQFLD� TXH� LPSRQH� OD
FOiXVXOD� HVWi� MXVWLILFDGD� \� GHELGDPHQWH� OLPLWDGD� GH� PRGR� TXH� QR
FRQVWLWX\H� XQ� REVWiFXOR� D� OD� OLEUH� FRQFXUUHQFLD��
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/D� &RPLVLyQ� VH� KD� RFXSDGR� GH� HVWDV� FOiXVXODV� HQ� FXDQWR� KDQ
ILJXUDGR� HQ� FDVRV� GH� FRQFHQWUDFLRQHV��(Q� VX� SULPHU� LQIRUPH�DQXDO�
FRUUHVSRQGLHQWH� DO� SHULRGR� ����������� DQDOL]DQGR� XQ� FDVR� GH� HVWH
WLSR�� OD� &RPLVLyQ� DVHQWy� XQD� SROtWLFD� JHQHUDO� UHVSHFWR� GH� ODV� FOiX�
VXODV� GH� QR� FRPSHWHQFLD�� TXH� WH[WXDOPHQWH� GLFH�

ORV� DFXHUGRV� GH� QR� FRPSHWLU� VHUiQ� YiOLGRV�� GHVGH� OD� SHUVSHFWLYD� GH
FRPSHWHQFLD�� VLHPSUH� \� FXDQGR� HVWpQ� OLPLWDGRV� HQ� FXDQWR� D� ODV� SHU �
VRQDV� TXH� TXHGDQ� REOLJDGDV�� HO� iPELWR� HVSDFLDO� TXH� ULJH� OD� GLVSR�
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�� 9pDVH� VXSUD�� ,�� 1DWXUDOH]D� GH� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD�
�� 'H� KHFKR�� ORV� SDFWRV� GH� GLVWULEXFLyQ� H[FOXVLYD� HVWiQ� H[SUHVDPHQWH� FRPSUHQGLGRV� HQ

OD� IUDFFLyQ� ,� GHO� DUWtFXOR� ��� GH� OD� /H\� GH� &RPSHWHQFLD� (FRQyPLFD�� GRQGH� GLFH� ´OD� ILMDFLyQ�
LPSRVLFLyQ� R� HVWDEOHFLPLHQWR� GH� OD� GLVWULEXFLyQ� H[FOXVLYD� GH� ELHQHV� R� VHUYLFLRVµ�



VLFLyQ�� ORV�SURGXFWRV�R� VHUYLFLRV�D�TXH�VH�UHILHUH��\�HO� WLHPSR�GXUDQWH
HO� TXH� HVWDUi� YLJHQWH� OD� REOLJDFLyQ���

/D� SROtWLFD� JHQHUDO� HV� OD� GH� DFHSWDU� OD� YDOLGH]� GH� ODV� FOiXVXODV
GH� QR� FRPSHWHQFLD�� SHUR� GH� PDQHUD� UHVWULQJLGD�� 3ULPHUR�� OD� &R�
PLVLyQ� SUHFLVD� TXH� GLFKDV� FOiXVXODV� VRQ� YiOLGDV� ´GHVGH� OD� SHUVSHF�
WLYD� GH� FRPSHWHQFLDµ�� 1R� UHVXOWD� PX\� FODUR� OR� TXH� TXLVR� GHFLU
FRQ� HVWD� H[SUHVLyQ�� SRVLEOHPHQWH� TXH� VRQ� YiOLGDV� GH� FRQIRUPL�
GDG� FRQ� OD� /H\� GH� &RPSHWHQFLD� (FRQyPLFD� \� HO� DUWtFXOR� ��� FRQV�
WLWXFLRQDO� HQ� OR� TXH� VH� UHILHUH� D� HVWD� PDWHULD�� SHUR� QR� PHQFLRQD
OD� &RPLVLyQ� QLQJ~Q� DSR\R� WH[WXDO� HQ� TXH� IXQGDPHQWD� HVD� ´YDOL�
GH]µ�� GH� KHFKR� QR� KD\� HQ� OD� /H\� GH� &RPSHWHQFLD� (FRQyPLFD
QLQJXQD� GLVSRVLFLyQ� TXH� VH� UHILHUH� D� HOODV� GLUHFWDPHQWH� QL� SDUD
YDOLGDUODV� QL� SDUD� LQYDOLGDUODV�� OD� &RPLVLyQ� WDPSRFR� DILUPD� R� QLH�
JD� VL� ODV� FOiXVXODV� TXH� QR� SXHGHQ� VHU� WHQLGDV� FRPR� YiOLGDV�� GH
DFXHUGR� FRQ� ORV� FULWHULRV� TXH� PiV� DGHODQWH� DVLHQWD� HOOD� PLVPD�
FRQVWLWX\HQ� R� QR� XQD� SUiFWLFD� PRQRSyOLFD�

0H� SDUHFH� TXH� OR� TXH� OD� &RPLVLyQ� SRGUtD� KDEHU� KHFKR� FRQ� IXQ�
GDPHQWR�HQ� OD� OH\�HUD� LQWHUSUHWDU��QR�VL� WDOHV�FOiXVXODV�HUDQ�´YiOLGDVµ�
TXH� SDUD� HVR� QR� WLHQH� DXWRULGDG� HQ� OD� OH\�� VLQR� VL� FRQVWLWX\HQ� R� QR
XQD� SUiFWLFD� PRQRSyOLFD� DEVROXWD� R� UHODWLYD� \� EDMR� TXp� FLUFXQVWDQ�
FLDV�� GH� DFXHUGR� FRQ� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� OD� /H\� GH� &RP�
SHWHQFLD� (FRQyPLFD� HQ� VXV� DUWtFXORV� �R�� \� ���� DUULED� WUDQVFULWRV�

3RU� RWUD� SDUWH�� UHVXOWD� FODUR� TXH� OD� H[SUHVLyQ� ´GHVGH� OD� SHUV�
SHFWLYD� GH� FRPSHWHQFLDµ� OLPLWD� QHFHVDULDPHQWH� HO� DOFDQFH� GH� OD
GHFLVLyQ�� FRQ� HOOD� OD� &RPLVLyQ� HVWi� UHFRQRFLHQGR� SUXGHQWHPHQWH
TXH� TXL]i� SXHGDQ� QR� VHU� YiOLGDV� GHVGH� RWUD� SHUVSHFWLYD�� FRPR� SR�
GUtD� VHU� GHVGH� OD� SHUVSHFWLYD� FRQVWLWXFLRQDO� �HVSHFtILFDPHQWH� GHO� DU�
WtFXOR� �R��� SiUUDIR� VH[WR�� DUULED� DQDOL]DGR�� R� GHVGH� OD� SHUVSHFWLYD
GHO� GHUHFKR� FLYLO� \� PHUFDQWLO�

$xDGH� TXH� ORV� SDFWRV� GH� QR� FRPSHWHQFLD� VRQ� YiOLGRV� ´VLHPSUH
\� FXDQGR� HVWpQ� OLPLWDGRVµ� HQ� FXDQWR� D��D�� ODV� SHUVRQDV� TXH� TXHGDQ
REOLJDGDV� D� QR� FRPSHWLU�� E�� HO� WHUULWRULR� GRQGH� VH� H[FOX\H� OD� FRP�
SHWHQFLD�� F�� ´ORV� SURGXFWRV� R� VHUYLFLRVµ� D� TXH� VH� UHILHUHQ�� \� G�� HO
WLHPSR� GH� YLJHQFLD�� 7DPSRFR� H[SOLFD� OD� &RPLVLyQ� FXiO� HV� HO� IXQ�
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�� ,QIRUPH� $QXDO� GH� &RPSHWHQFLD� (FRQyPLFD� ����������� 0p[LFR� ������ S�� ���



GDPHQWR� OHJDO� SDUD� VHxDODU� HVWDV� OLPLWDFLRQHV�� 4XL]i� OD� &RPLVLyQ
DFHSWDUD�� VLQ� GHFLUOR�� HO� FULWHULR� XVXDOPHQWH� VHJXLGR� SRU� FRPLVLRQHV
VHPHMDQWHV� HQ� RWURV� SDtVHV�

(Q� (VSDxD�� VHJ~Q� RSLQLyQ� GH� *DUULJXHV�� ODV� FOiXVXODV� GH� QR
FRPSHWLU� SXHGHQ� YLRODU� OD� SURKLELFLyQ� HVWDEOHFLGD� HQ� OD� OH\� GH� FRP�
SHWHQFLD� GH� KDFHU� DFWRV� TXH� UHVWULQMDQ� R� OLPLWHQ� OD� FRPSHWHQFLD�
3DUD� GLVFHUQLU� FXiQGR� FRQVWLWX\HQ� XQ� DFWR� SURKLELGR� \� FXiQGR� QR�
SURSRQH� ODV� VLJXLHQWHV� UHJODV���

�D��� /DV� SURKLELFLRQHV� GH� FRPSHWLU� TXH� FRQVWLWX\DQ� FRQVHFXHQFLD
LPSOtFLWD� HQ� OD� SURSLD� QDWXUDOH]D� GH� QHJRFLRV� MXUtGLFRV� OtFLWRV� VRQ
DGPLVLEOHV�� VLHPSUH� TXH� WDOHV� SURKLELFLRQHV� QR� H[FHGDQ� GH� ORV� OtPLWHV
MXVWLILFDGRV� SRU� HO� FRQWHQLGR� GHO� QHJRFLR� MXUtGLFR� TXH� ODV� IXQGDPHQ�
WD�� (MHPSOR� WtSLFR� GH� QHJRFLR� MXUtGLFR� TXH� MXVWLILFD� XQD� SURKLELFLyQ
GH� FRPSHWLU� HV� OD� YHQWD� GH� XQD� HPSUHVD�

�D��� /DV� UHVWDQWHV� SURKLELFLRQHV� FRQWUDFWXDOHV� GH� FRPSHWLU� VRQ
LQGXGDEOHPHQWH� QXODV�� HQ� FXDQWR� SXHGHQ� VLJQLILFDU� XQD� OLPLWDFLyQ
GH� OD� FRPSHWHQFLD� FRQ� WUDVFHQGHQFLD� HQ� WRGR� R� SDUWH� GHO� PHUFDGR
QDFLRQDO�

$SOLFDQGR� HVDV� UHJODV� D� XQD� FRQVXOWD� HVSHFtILFD� VREUH� VL� XQD
FOiXVXOD� TXH� SURKtEH� DO� TXH� IXH� GLVWULEXLGRU� D� KDFHU� OD� FRPSHWHQ�
FLD� DO� IDEULFDQWH�� YHQGLHQGR� SURGXFWRV� TXH� FRPSLWDQ� FRQ� pO� GX�
UDQWH� HO� DxR� SRVWHULRU� D� OD� WHUPLQDFLyQ� GHO� FRQWUDWR� GH� GLVWULEX�
FLyQ�� YLROD� R� QR� OD� /H\� GH� &RPSHWHQFLD� (FRQyPLFD�� UHVSRQGLy��

TXH� OD� FOiXVXOD� QR� FRQWUDYHQtD� OD� OH\� GH� FRPSHWHQFLD�� SRUTXH� HO
REMHWR� GH� HOOD� QR� HUD� HYLWDU� R� UHGXFLU� OD� FRPSHWHQFLD�� VLQR� HYLWDU
OD� FRPSHWHQFLD� GHVOHDO� TXH� SRGUtD� KDFHU� HO� H[�GLVWULEXLGRU� DO� ID�
EULFDQWH�� TXH� GLVSRVLFLRQHV� VHPHMDQWHV� KD\� HQ� ODV� OH\HV�PHUFDQWLOHV
\� ODERUDOHV� TXH� SURKtEHQ� OD� FRPSHWHQFLD� DO� HPSUHVDULR� GHVSXpV� GH
WHUPLQDGR� HO� FRQWUDWR� GH� WUDEDMR�� GXUDQWH� GRV� DxRV�� 3HUR� DFODUD
TXH� OD� FOiXVXOD� VHUtD� LOHJDO� VL� UHVWULQJLHUD� OD� FRPSHWHQFLD�� OR� FXDO
RFXUULUtD� ´FXDQGR� OD� H[WHQVLyQ� GH� OD� SURKLELFLyQ� GH� FRPSHWHQFLD
IXHUD� GHVSURSRUFLRQDGD� SDUD� OD� ILQDOLGDG� SHUVHJXLGD� GH� HYLWDU� OD
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�� *DUULJXHV�� -RDTXtQ�� &XUVR� GH� GHUHFKR� PHUFDQWLO�� �D�� UHLPSU�� GH� OD� �D�� HG��� W�� ,�� %RJRWi�
7HPLV�� ������ S�� ����

�� *DUULJXHV�� -RDTXtQ��'LFWiPHQHV� GH� GHUHFKR� PHUFDQWLO�� 0DGULG�� ������ W�� ,�� SS�� ��������



FRPSHWHQFLD� GHVOHDOµ�� $xDGH� TXH� OD� GHVSURSRUFLyQ� GH� OD� FOiXVXOD
GHEH� FRQVLGHUDUVH� ´GHVGH� ORV� SXQWRV� GH� YLVWD� REMHWLYR�� WHUULWRULDO� \
WHPSRUDOµ���� 6L� OD� FOiXVXOD� WLHQH� TXH� VHU� SURSRUFLRQDGD� GHVGH� HO
SXQWR�GH�YLVWD�GHO�REMHWR�D�TXH� UHILHUH�� HO� WHUULWRULR�GRQGH� VH�DSOLFD
\� HO� WLHPSR� GH� YLJHQFLD�� TXLHUH� GHFLU� TXH� GHEH� HVWDU� OLPLWDGD� HQ
HVRV� WUHV� DVSHFWRV�

(VWD� SRVWXUD� GRFWULQDO� GH� TXH� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD
VRQ� YiOLGDV�� VLHPSUH� TXH� VHDQ� FRQVHFXHQFLD� GH� QHJRFLRV� MXUtGLFRV
\� QR� H[FHGDQ� ORV� OtPLWHV� SURSRUFLRQDGRV� DO� QHJRFLR� MXUtGLFR� TXH
ODV� IXQGDPHQWD�� SDUHFH� FRQJUXHQWH� FRQ� HO� SULQFLSLR� GH� OLEUH� FRQ�
FXUUHQFLD�� /D� UHJOD� JHQHUDO� HV� OD� OLEUH� FRQFXUUHQFLD� �FRQWHPSODGD
HQ� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� \� WRGD� OLPLWDFLyQ� D� HOOD�� FRPR� HV
XQD� FOiXVXOD� GH� QR� FRPSHWLU�� GHEH� HVWDU� MXVWLILFDGD� \� GHEH� VHU
OLPLWDGD�

'RV� DxRV� GHVSXpV�� OD� &RPLVLyQ� WRPy� RWUD� GHFLVLyQ� UHODFLRQDGD
FRQ� FOiXVXODV� GH� H[FOXVLYD�� HQ� UHVSXHVWD� D� XQD� FRQVXOWD� TXH� VH� OH
SUHVHQWy� UHVSHFWR�GH� OD�FRQIRUPLGDG�GH�XQ�FRQWUDWR�GH�GLVWULEXFLyQ
FRQ� ODV� GLVSRVLFLRQHV� GH� OD� /H\� GH� &RPSHWHQFLD� (FRQyPLFD�� /D
&RPLVLyQ� UHVROYLy��� TXH� ODV� FOiXVXODV� GH� GLVWULEXFLyQ� H[FOXVLYD� GH
XQD� PDUFD�� GH� GLVWULEXFLyQ� H[FOXVLYD� HQ� XQ� WHUULWRULR� \� ODV� TXH� SHU�
PLWHQ� DO� IDEULFDQWH� GHILQLU� SUHFLRV� \� FRQGLFLRQHV� GH� YHQWD� TXH� KDQ
GH� SUDFWLFDU� ORV� GLVWULEXLGRUHV� QR� FRQWUDGLFHQ� OD� /H\� GH� &RPSH�
WHQFLD� (FRQyPLFD�� SHUR� DGYLUWLy� ´TXH� HO� FRQWUDWR� GH� GLVWULEXFLyQ
LQFOX\H� DOJXQDV� FOiXVXODV� TXH� SRGUtDQ� LPSOLFDU� SUiFWLFDV� PRQRSy�
OLFDV� UHODWLYDVµ���

8Q� SULPHU� SXQWR� LQWHUHVDQWH� GH� HVWD� GHFLVLyQ� HV� TXH� \D� SUHFLVD
TXH� ODV� FOiXVXODV� GH� XQ� FRQWUDWR� SXHGHQ� FRQVWLWXLU� ´SUiFWLFDV� PR�
QRSyOLFDV� UHODWLYDVµ�� \� QR� GLYDJD� HQ� HO� VHQWLGR� GH� VL� VRQ� R� QR
´YiOLGDVµ�� 6H� FRQVLGHUD� SUiFWLFD� UHODWLYD� SRU� TXH� FRQVLGHUD� TXH� HO
FRQWUDWR� GH� GLVWULEXFLyQ� SXHGHQ� FRQVWLWXLU� ´SUiFWLFDV� YHUWLFDOHVµ�� HV
GHFLU�� DFWRV� HQWUH� DJHQWHV� HFRQyPLFRV� TXH� QR� VRQ� FRPSHWLGRUHV
HQWUH� Vt�
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(QWUH� ODV� FOiXVXODV� GHO� FRQWUDWR� GH� GLVWULEXFLyQ� TXH� OD�&RPLVLyQ
FRQVLGHUD� TXH� SXHGHQ� VHU� SUiFWLFDV� PRQRSyOLFDV� UHODWLYDV� QR� VH
PHQFLRQD� OD� FOiXVXOD� GH� QR� FRPSHWHQFLD�� SHUR� Vt� RWUDV� GRV� FOiX�
VXODV� TXH� SXHGHQ� VHU� FRQWHQLGR� GH� XQD� FOiXVXOD� GH� QR� FRPSHWHQ�
FLD�� 3XHGH� VHU� SUiFWLFD� PRQRSyOLFD� OD� FOiXVXOD� TXH� LPSRQJD� DO
GLVWULEXLGRU� ´UHVWULFFLRQHV� D� OD� FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� GLV�
WLQWRV� D� ORV� ELHQHV� FX\D� GLVWULEXFLyQ� HV� REMHWR� GHO� FRQWUDWRµ� R� OD
TXH� SURKLELHUD� D� ORV� DFFLRQLVWDV� GH� OD� GLVWULEXLGRUD� D� SDUWLFLSDU� HQ
RWUDV� HPSUHVDV� TXH� SXGLHUDQ� FRPSHWLU� FRQ� HO� IDEULFDQWH���

(VWDV� GRV� GHFLVLRQHV� GH� OD� &RPLVLyQ� \D� HVER]DQ� XQD� SROtWLFD� HQ
WRUQR� D� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD�� /D� SULPHUD� VHxDOD� TXH
SXHGDQ� FRQVWLWXLU� SUiFWLFDV� SURKLELGDV� SRU� OD� OH\� �\� SRU� WDQWR� QR
VHU� YiOLGDV�� SRUTXH� GLVPLQX\HQ�� GDxDQ� R� LPSLGHQ� OD� FRPSHWHQFLD
\� OD� OLEUH� FRQFXUUHQFLD� �DUWtFXOR��R���� FXDQGR�QR�HVWiQ�GHELGDPHQWH
OLPLWDGDV� HQ� FXDQWR� D� ODV� SHUVRQDV� TXH� TXHGDQ� REOLJDGDV�� DO� WH�
UULWRULR�� D� ORV� ELHQHV� R� VHUYLFLRV� \� DO� WLHPSR� GH� GXUDFLyQ�� /D� VH�
JXQGD� GHFLVLyQ� DFODUD� TXH� SXHGHQ� FRQVWLWXLU� SUiFWLFDV�PRQRSyOLFDV
UHODWLYDV� FXDQGR� VH� UHDOL]DQ� HQWUH� DJHQWHV� HFRQyPLFRV� TXH� QR� VRQ
FRPSHWLGRUHV� HQWUH� Vt�� FRPR� XQ� IDEULFDQWH� \� VX� GLVWULEXLGRU�

3HUR�KDFH� IDOWD��SRU�XQD�SDUWH��TXH� OD�&RPLVLyQ�YD\D�SUHFLVDQGR
ORV� OtPLWHV� SHUPLVLEOHV� GH� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD�� +DVWD
DKRUD� VLPSOHPHQWH� KD� ILMDGR� ORV� DVSHFWRV� TXH� GHEHQ� VHU� OLPLWDGRV
�SHUVRQDV�� WHUULWRULR��ELHQHV�R� VHUYLFLRV�� \� WLHPSR���SHUR�HV�QHFHVDULR
TXH� VH� YD\D� SUHFLVDQGR� TXp� SHUVRQDV� QR� SXHGHQ� TXHGDU� REOLJDGDV
SRU� XQD� FOiXVXOD� GH� QR� FRPSHWHQFLD� \� FXiOHV� Vt�� FRQ� TXp� FULWHULRV
VH� GHILQH� VL� OD� OLPLWDFLyQ� WHUULWRULDO� HV� DGHFXDGD�R�QR�� FXiOHV� ELHQHV
R� VHUYLFLRV� SXHGHQ� VHU� REMHWR� GH� OD� UHVWULFFLyQ� GH� QR� FRPSHWLU� \
FXiOHV� QR�� \� FXiO� HV� HO� OtPLWH� WHPSRUDO� DGHFXDGR� HQ� UD]yQ� GHO
FRQWHQLGR� GH� OD� FOiXVXOD� GH� QR� FRPSHWLU�� 8Q� FULWHULR� TXH� SXHGH
D\XGDU� D� SUHFLVDU� HVWRV� OtPLWHV� HV� HO� SURSXHVWR� SRU� -RDTXtQ� *DUUL�
JXHV� �DUULED� FLWDGR�� GH� TXH� KDQ� GH� VHU� SURSRUFLRQDGRV� DO� QHJRFLR
TXH� ODV� IXQGDPHQWD�

3RU�RWUD�SDUWH��KDFH� IDOWD� WDPELpQ�TXH� OD�&RPLVLyQ� VH�SURQXQFLH
UHVSHFWR� GH� VL� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD� TXH� VHDQ� SDFWDGDV
HQWUH� DJHQWHV� HFRQyPLFRV� TXH� QR� VRQ� FRPSHWLGRUHV� HQWUH� Vt�� SXH�
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GHQ� FRQVWLWXLU� SUiFWLFDV�PRQRSyOLFDV� DEVROXWDV��4XL]i� OH� SXHGD� UH�
VXOWDU� GLItFLO� DFHSWDU� TXH� XQD� FOiXVXOD� GH� QR� FRPSHWHQFLD� SXHGD
FRQVLGHUDUVH� FRPR� XQD� SUiFWLFD� PRQRSyOLFD� DEVROXWD�� VL� VH� WLHQH
OD� LGHD� SUHFRQFHELGD� GH� TXH� WDOHV� SUiFWLFDV� VRQ� DFWRV� TXH� UHVWULQ�
JHQ� JUDYHPHQWH� OD� FRPSHWHQFLD� HFRQyPLFD� HQ� HO� PHUFDGR� QDFLR�
QDO�� OR� FXDO� QR� HV� HO� HIHFWR� GH� XQD� FOiXVXOD� GH� QR� FRPSHWHQFLD
TXH� VLPSOHPHQWH� UHVWULQJH� OD�SRVLELOLGDG�GH�TXH�XQR�R�YDULRV�DJHQ�
WHV� HFRQyPLFRV� FRPSLWDQ� HQ� XQ�GHWHUPLQDGR�PHUFDGR�SRU� XQ� FLHU�
WR� WLHPSR�� 6LQ� HPEDUJR�� HO� WH[WR� GH� OD� OH\� �DUWtFXOR� �R��� ,,�� VH
DSOLFD� SHUIHFWDPHQWH� D� ODV� FOiXVXODV� GH�QR� FRPSHWHQFLD�� \� QR� H[LJH
TXH� ODV� SUiFWLFDV� PRQRSyOLFDV� DEVROXWDV� WHQJDQ� XQD� UHSHUFXVLyQ
QDFLRQDO�� $GHPiV�� GH� FRQIRUPLGDG� FRQ� OD� SUiFWLFD� DPHULFDQD�� HQ
OD� TXH� VH� KD� LQVSLUDGR� OD� OH\� PH[LFDQD�� GHEH� FRQVLGHUDUVH� VL� OD
UHVWULFFLyQ� D� OD� FRPSHWHQFLD� TXH� LPSRQH� XQD� FOiXVXOD� GH� HVWH� WLSR
HV� LQMXVWLILFDGR� R� LUUDFLRQDO�

9,,�� &21&/86,21(6� 5(63(&72� '(� /$� 9$/,'(=� '(� /$6� &/É868/$6
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5HVSHFWR� GH� OD� SUHJXQWD� LQLFLDO� DFHUFD� GH� OD� YDOLGH]� GH� ODV� FOiX�
VXODV� GH� QR� FRPSHWHQFLD� HQ� HO� GHUHFKR� PH[LFDQR�� SXHGHQ� SURSR�
QHUVH� ODV� VLJXLHQWHV� FRQFOXVLRQHV�

�� 'HVGH� HO� SXQWR� GH� YLVWD� GHO� GHUHFKR� FLYLO� \� PHUFDQWLO�� ODV
FOiXVXODV� VRQ� DGPLVLEOHV�� HQ� YLUWXG� GH� OD� OLEHUWDG� FRQWUDFWXDO�
VLHPSUH� \� FXDQGR� QR� YLROHQ� OH\HV� GH� RUGHQ� S~EOLFR�� FRPR� OR
HV� OD� /H\� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFD�� R� OD� &RQVWL�
WXFLyQ� GH� OD� UHS~EOLFD�

�� 'HVGH� HO� SXQWR� GH� YLVWD� FRQVWLWXFLRQDO�� ODV� FOiXVXODV� GH� QR
FRPSHWHQFLD� VRQ� YiOLGDV�� VLHPSUH� \� FXDQGR� QR� FDLJDQ� HQ� HO
VXSXHVWR� GHO� SiUUDIR� VH[WR� GHO� DUWtFXOR� �R�� FRQVWLWXFLRQDO�� HV
GHFLU�� TXH� QR� FRQVWLWX\DQ� OD� UHQXQFLD� DO� HMHUFLFLR�� HQ� WRGR� HO
WHUULWRULR� QDFLRQDO�� GH� XQD� GHWHUPLQDGD� SURIHVLyQ�� LQGXVWULD� R
FRPHUFLR�� HQ� FX\R� FDVR� VHUtDQ� QXODV�

�� 'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� /H\� GH� &RPSHWHQFLD� (FRQy�
PLFD�� ODV� FOiXVXODV� SXHGHQ� VHU� YiOLGDV� VL� QR� FRQVWLWX\HQ� XQD
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SUiFWLFD�PRQRSyOLFD� UHODWLYD� R� DEVROXWD�� /D�&RPLVLyQ� KD� SUH�
FLVDGR� TXH� VRQ� YiOLGDV� ODV� FOiXVXODV� FXDQGR� HVWiQ� GHELGDPHQ�
WH� OLPLWDGDV� HQ� FXDQWR� DO� WLHPSR�� WHUULWRULR�� PDWHULD� \� SHUVR�
QDV�� SHUR� WRGDYtD� QR� KD� SUHFLVDGR� HVRV� OtPLWHV� QL� KD� UHVXHOWR
HQ� FRQFUHWR� FDVRV� HQ� TXH� FRQGHQH� FOiXVXODV� H[FHVLYDV�

9,,,�� /$6� &/É868/$6� '(� 12� &203(7(1&,$
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/D� PDWHULD� GH� FRQWUDWRV� KD� VLGR� WUDGLFLRQDOPHQWH� HQ� (VWDGRV
8QLGRV� XQD� PDWHULD� QR� OHJLVODGD�� VLQR� UHJXODGD� SRU� ODV� GHFLVLRQHV
GH� ORV� MXHFHV� R� FRPPRQ� ODZ�� /D� UHJOD� IXQGDPHQWDO� GH� ORV� FRQWUDWRV
HV� TXH� ODV� SDUWHV� WLHQHQ� OLEHUWDG� SDUD� FRQWUDHUORV� \� SDUD� GHWHUPL�
QDU� VX� FRQWHQLGR� \� OD� IRUPD� GH� REOLJDUVH�� 6LQ� HPEDUJR�� ORV� MXHFHV
KDQ� FRQVLGHUDGR� TXH� KD\� FRQWUDWRV�� R� DOJXQDV� GH� VXV� FOiXVXODV� R
FRQGLFLRQHV�� TXH� DXQTXH�KD\DQ� VLGR� OLEUHPHQWH� FRQYHQLGRV�� QR�GH�
EHQ� VHU� H[LJLEOHV� SRU� PHGLR� GH� XQD� DFFLyQ� MXGLFLDO� �VH� OHV� GHQR�
PLQD� XQHQIRUFHDEOH� FRQWUDFWV�� SRU� UD]yQ� GHO� ELHQHVWDU� S~EOLFR� �SXEOLF
ZHOIDUH��� &XDQGR� XQR� GH� ORV� FRQWUDWDQWHV� GH� XQ� FRQWUDWR� GH� HVWH
WLSR� VROLFLWD� DFFLyQ� MXGLFLDO� SDUD� H[LJLU� VX� FXPSOLPLHQWR�� ORV� MXHFHV
OH� QLHJDQ� OD� DFFLyQ� VLQ� QHFHVLGDG� GH� TXH� HO� GHPDQGDGR� OR� VROLFL�
WH���� (QWUH� ORV� FDVRV� HQ� TXH� ORV� MXHFHV� KDQ� OLPLWDGR� OD� OLEHUWDG
FRQWUDFWXDO� HVWi� HO� GH� ORV� FRQWUDWRV� TXH� LPSOLFDQ� UHVWULFFLRQHV� D� OD
OLEUH� FRPSHWHQFLD� �UHVWUDLQW� RI� WUDGH��

(VWD� SROtWLFD� MXGLFLDO� IXH� DOHQWDGD� SRU� OD� OH\� DQWLPRQRSROLRV�� OD
OODPDGD� OH\� 6KHUPDQ�� YDULDV� YHFHV� UHIRUPDGD���� /D� OH\� VDQFLRQD� ODV
UHVWULFFLRQHV� LUUD]RQDEOHV� R� LQGHELGDV� DO� FRPHUFLR� �XQUHDVRQDEOH� UHV�
WUDLQWV� RI� WUDGH��� (Q� OD� DSOLFDFLyQ� GH� HVWD� OH\� VH� KD� JHQHUDGR� OD
GRFWULQD� TXH� GLVWLQJXH� HQWUH� XQDV� UHVWULFFLRQHV� TXH� VH� FRQVLGHUDQ
LUUD]RQDEOHV� SHU� VH�� \� TXH� VRQ� HQ� JHQHUDO� ODV� TXH� DIHFWDQ� OD� OLEUH
FRPSHWHQFLD� \� WLHQGHQ� D� UHVWULQJLU� OD� SURGXFFLyQ�� DIHFWDU� ORV� SUH�
FLRV� R� FRQWURODU� GH� FXDOTXLHU� PRGR� HO� PHUFDGR� HQ� GHWULPHQWR� GH
ORV� FRQVXPLGRUHV�� \� RWUDV� UHVWULFFLRQHV� TXH�� DXQTXH� HQ� SULQFLSLR
VRQ� UD]RQDEOHV�� SXHGHQ� HQ� FRQFUHWR� VHU� LUUD]RQDEOHV� SRUTXH� GDxDQ
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OD� OLEUH� FRPSHWHQFLD�� UHVSHFWR� GH� HVWDV� ~OWLPDV�� VH� GLFH� TXH� GHEHQ
VHU� MX]JDGDV� FDVR� SRU� FDVR�� FRQIRUPH� FRQ� OD� UXOH� RI� UHDVRQ�� OD� FXDO
GLVSRQH� TXH� ORV� MXHFHV� WLHQHQ� TXH� SRQGHUDU� VX� UD]RQDELOLGDG� DWHQ�
GLHQGR� D� WRGDV� ODV� FLUFXQVWDQFLDV� GHO� FDVR�� HQWUH� RWUDV� HO� RULJHQ
GH� OD� UHVWULFFLyQ�� HO� GDxR� TXH� SUHWHQGH� HYLWDU�� OD� UD]yQ� TXH� SXHGH
MXVWLILFDUOD� \� HO� ILQ� TXH� SUHWHQGH�

(O� SDSHO� GHO� FRPPRQ� ODZ� HQ� OD� GHILQLFLyQ� GH� ORV� FRQWUDWRV� X� REOL�
JDFLRQHV� FRQWUDFWXDOHV� TXH� SXHGHQ� UHVXOWDU� FRQWUDULRV� D� OD� FRPSH�
WHQFLD� HFRQyPLFD� KD� VLGR� EDVWDQWH� OLPLWDGR�� SRUTXH� ODV� OH\HV� VH
KDQ� RFXSDGR� GH� HOOR�� SULQFLSDOPHQWH� ODV� OH\HV� IHGHUDOHV�� SHUR� WDP�
ELpQ� ODV� OH\HV� DQWLPRQRSyOLFDV� GH� FDGD� XQR� GH� ORV� HVWDGRV�� GH
DFXHUGR� FRQ� HVWDV� OH\HV�� ORV� FRQWUDWRV� TXH� ODV� YLROHQ� QR� VyOR� FD�
UHFHQ� GH� DFFLyQ� �XQHQIRUFHDEOH�� FRQIRUPH� DO� FRPPRQ� ODZ�� VLQR� TXH
DGHPiV� GDQ� OXJDU� D� UHVSRQVDELOLGDG� FLYLO� R� FULPLQDO�� 6LQ� HPEDUJR�
VH� KD� GHMDGR� D� ORV� MXHFHV� OD� GHFLVLyQ� DFHUFD� GH� VL� ODV� FOiXVXODV� GH
QR� FRPSHWLU� FRQVWLWX\HQ� UHVWULFFLRQHV� LQGHELGDV� DO� FRPHUFLR���

/D� UHJOD� SULQFLSDO� HQ� ODV� GHFLVLRQHV� GH� ORV� MXHFHV� HV� TXH� FXDO�
TXLHU� REOLJDFLyQ� FRQWUDFWXDO� TXH� UHSUHVHQWH� XQD� UHVWULFFLyQ� QR� UD�
]RQDEOH� R� LQGHELGD� GHO� FRPHUFLR� FDUHFHUi� GH� DFFLyQ���� /RV� MXHFHV
KDQ� FRQVLGHUDGR� TXH� ODV� REOLJDFLRQHV� FRQWUDFWXDOHV� TXH� SXHGHQ
FRQVWLWXLU� UHVWULFFLRQHV� LQGHELGDV� GHO� FRPHUFLR� VRQ� DTXHOODV� FX\R
FXPSOLPLHQWR� OLPLWDQ� OD� FRPSHWHQFLD� HQ� FXDOTXLHU� FDPSR� HFRQy�
PLFR� R� TXH� OLPLWDQ� DO� REOLJDGR� HQ� HO� HMHUFLFLR� GH� XQD� RFXSDFLyQ
SURGXFWLYD���� (Q� HVD� GHVFULSFLyQ� FDEHQ� ODV� FOiXVXODV� FRQWUDFWXDOHV
GH� QR� FRPSHWHQFLD�

3DUD� TXH� XQD� FOiXVXOD� GH� QR� FRPSHWLU� QR� VHD� XQD� UHVWULFFLyQ
LQGHELGD� GHO� FRPHUFLR� GHEH� VDWLVIDFHU� FLHUWRV� UHTXLVLWRV�� (O� SULQFL�
SDO� HV� TXH� OD� REOLJDFLyQ� GH� QR� FRPSHWLU� VHD� SDUWH� GH� XQ� FRQWUDWR�
/D� SXUD� REOLJDFLyQ� GH� QR� FRPSHWLU� LQGHSHQGLHQWH� GH� FXDOTXLHU
RWUR� QHJRFLR�� FRPR� SRGUtD� VHU� OD� PHUD� SURPHVD� GH� QR� SUHVHQWDU
OLFLWDFLyQ� HQ� XQD� VXEDVWD�� VH� FRQVLGHUD� TXH� HV� XQD� UHVWULFFLyQ� LQ�
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GHELGD���� )DUQVZRUWK�� XQD� GH� ODV� DXWRULGDGHV� DFWXDOHV� HQ� PDWHULD
GH� FRQWUDWRV�� RSLQD�TXH� HVH� WLSR�GH�SURPHVDV�GH�QR�FRPSHWLU� FRQV�
WLWX\HQ� XQ� WLSR� GH� HVDV� UHVWULFFLRQHV� QR� UD]RQDEOHV� SHU� VH���

/RV� FDVRV� PiV� IUHFXHQWHV� GH� REOLJDFLRQHV� GH� QR� FRPSHWLU� TXH
FXPSOHQ� FRQ� HO� UHTXLVLWR� GH� VHU� SDUWH� GH� XQ� FRQWUDWR�� VHJ~Q� KDQ
HVWLPDGR� ORV� MXHFHV� DPHULFDQRV�� VRQ� HO� YHQGHGRU� GH� XQ� QHJRFLR�
TXLHQ� WDPELpQ� WUDVSDVD� OD� FOLHQWHOD� �JRRG� ZLOO��� \� TXH� VH� REOLJD� D
QR� FRPSHWLU� FRQ� HO� FRPSUDGRU�� HO� HPSOHDGR� TXH� DO� WHUPLQDU� VX
UHODFLyQ� ODERUDO� FRQ� OD� HPSUHVD� VH� REOLJD� D� QR� FRPSHWLU� FRQ� HOOD
GXUDQWH� FLHUWR� WLHPSR�� \� HO� VRFLR� GH� XQD� VRFLHGDG� VLQ� SHUVRQDOLGDG
MXUtGLFD� �SDUWQHUVKLS�� TXH� VH� REOLJD� D� QR� FRPSHWLU� DO� VHSDUDUVH� GH
HOOD���� (Q� ORV� WUHV� FDVRV� KD\� XQD� UD]yQ� R� FDXVD� TXH� MXVWLILFD� OD
REOLJDFLyQ� GH� QR� FRPSHWLU�� HQ� HO� SULPHUR�� OD� FRPSUD� GHO� QHJRFLR
\� HO� LQWHUpV� GHO� FRPSUDGRU� GH� DGTXLULU� HO� YDORU� WRWDO� GH� OD� QHJR�
FLDFLyQ�� HQ� HO� VHJXQGR�� HO� FRQWUDWR� ODERUDO� \� HO� LQWHUpV� GHO� HPSOHD�
GRU� HQ� TXH� HO� HPSOHDGR� QR� DSURYHFKH� LQGHELGDPHQWH� OD� LQIRUPD�
FLyQ�� FRQRFLPLHQWRV� \� UHODFLRQHV� TXH� VH� OH� FRQILDURQ� PLHQWUDV
WUDEDMy� HQ� OD� HPSUHVD�� \� HQ� HO� WHUFHUR� HO� FRQWUDWR� GH� VRFLHGDG� \
HO� LQWHUpV� GH� ORV� VRFLRV� UHVWDQWHV�

/DV� REOLJDFLRQHV� GH� QR� FRPSHWLU� LQWHJUDGDV� HQ� XQ� FRQWUDWR� VRQ�
HQ� SULQFLSLR�� UHVWULFFLRQHV� UD]RQDEOHV� GHO� FRPHUFLR�� SHUR� ORV� MXHFHV
ODV� H[DPLQDQ� FDVR� SRU� FDVR� D� OD� OX]� GH� OD� UXOH� RI� UHDVRQ�� R� UHJOD
GH� UD]RQDELOLGDG�� SDUD� YHU� VL� FXPSOHQ� FRQ� RWURV� GRV� UHTXLVLWRV
SDUD� VHU� UHVWULFFLRQHV� UD]RQDEOHV���� 3ULPHUR�� TXH� OD� REOLJDFLyQ� GH
QR� FRPSHWLU� QR� VHD� PD\RU� TXH� OR� QHFHVDULR� SDUD� SURWHJHU� HO� OH�
JtWLPR� LQWHUpV� GHO� DFUHHGRU� GH� OD� PLVPD�� 3RU� HMHPSOR�� VHUtD� H[FH�
VLYR� TXH� HO� FRPSUDGRU� GH� XQD� HPSUHVD� TXH� YHQGH� GXUD]QRV� LP�
SXVLHUD� XQD� FOiXVXOD� TXH� LPSLGLHUD� DO� YHQGHGRU� GHGLFDUVH� D� OD
SURGXFFLyQ�GH�PHUPHODGDV��<� VHJXQGR��TXH�HVWp� OLPLWDGD��HQ�FXDQ�
WR� D� VX� iPELWR� GH� DSOLFDFLyQ�� FRQVLGHUDQGR�� SRU� XQD� SDUWH�� HO� OH�
JtWLPR� LQWHUpV� GHO� DFUHHGRU�� SHUR� WDPELpQ� OD� GHVYHQWDMD� TXH� FDXVD
DO� GHXGRU� \� HO� SRVLEOH� GDxR� DO� LQWHUpV� S~EOLFR�� 3DUD� SUHFLVDU� HVWD
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OLPLWDFLyQ�� ORV� WULEXQDOHV� FRQVLGHUDQ� VL� HO� iPELWR� GH� YLJHQFLD� HVWi
VXILFLHQWHPHQWH� OLPLWDGR� HQ� FXDQWR� DO� WLSR� GH� DFWLYLGDG�� DO� iPELWR
HVSDFLDO� \� DO� WLHPSR�� 6L� OD� REOLJDFLyQ� GH� QR� FRPSHWLU� QR� VDWLVIDFH
HVWRV� UHTXLVLWRV� VH� FRQVLGHUD� XQD� UHVWULFFLyQ� LQGHELGD� \�� FRQIRUPH
FRQ� OD� UHJOD� SULQFLSDO�� FDUHFH� GH� DFFLyQ� SDUD� VHU� H[LJLGD�

,;�� (1� (/� '(5(&+2� '(� &203(7(1&,$� '(� /$� 81,Ð1� (8523($

(Q�HO�DUWtFXOR������GHO�7UDWDGR�FRQVWLWXWLYR�GH� OD�&RPXQLGDG�(FR�
QyPLFD�(XURSHD�VH�HVWDEOHFH� OD�SURKLELFLyQ�GH�SUiFWLFDV�TXH�LPSLGDQ�
UHVWULQMDQ� R� GDxHQ� OD� OLEUH� FRQFXUUHQFLD���� /D� FXHVWLyQ� GH� VL� ODV� FOiX�
VXODV� GH� QR� FRPSHWHQFLD� YLRODQ� HVD� GLVSRVLFLyQ� IXH� FRQVLGHUDGR� SRU
OD� &RPLVLyQ� GH� &RPSHWHQFLD� (FRQyPLFD� GH� ODV� &RPXQLGDGHV� (FRQy�
PLFDV� (XURSHDV� HQ� GRV� FDVRV� �5HXWHU�%DVI� \� 1XWULFLD�5HPLD�� TXH� VH� OH
SUHVHQWDURQ�� \� HQ� ORV� TXH� IXH� GHILQLHQGR� VXV� FULWHULRV� DO� UHVSHFWR���

(Q� HO� FDVR� 5HXWHU�%$6)�� HO� GRFWRU� 5HXWHU� YHQGLy� D� %$6)� VX
SDUWLFLSDFLyQ�PD\RULWDULD� HQ� HPSUHVDV�TXH� IDEULFDEDQ�SROLXUHWDQRV�

¢'(%(1� 6(5� 9É/,'$6� /$6� &/É868/$6���" ���

�� 7H[WXDOPHQWH� HO� DUWtFXOR� ��� GLFH�� ´��� 6HUiQ� LQFRPSDWLEOHV� FRQ� HO� PHUFDGR� FRP~Q� \
TXHGDUiQ� SURKLELGRV� WRGRV� ORV� DFXHUGRV� HQWUH� HPSUHVDV�� ODV� GHFLVLRQHV� GH� DVRFLDFLRQHV� GH
HPSUHVDV� \� ODV�SUiFWLFDV� FRQFHUWDGDV�TXH�SXHGDQ�DIHFWDU�HO� FRPHUFLR�HQWUH� ORV�(VWDGRV�PLHP�
EURV�\�TXH� WHQJDQ�SRU�REMHWR�R�HIHFWR� LPSHGLU�� UHVWULQJLU�R� IDOVHDU�HO� MXHJR�GH� OD� FRPSHWHQFLD
GHQWUR� GHO� PHUFDGR� FRP~Q� \�� HQ� SDUWLFXODU�� ORV� TXH� FRQVLVWDQ� HQ�� ��� ILMDU� GLUHFWD� R� LQGLUHF�
WDPHQWH� ORV� SUHFLRV� GH� FRPSUD� R� GH� YHQWD� X� RWUDV� FRQGLFLRQHV� GH� WUDQVDFFLyQ�� ��� OLPLWDU�R
FRQWURODU� OD� SURGXFFLyQ�� HO� PHUFDGR�� HO� GHVDUUROOR� WpFQLFR� R� ODV� LQYHUVLRQHV�� ��� UHSDUWLUVH� ORV
PHUFDGRV� R� ODV� IXHQWHV� GH� DEDVWHFLPLHQWR�� ��� DSOLFDU� D� WHUFHURV� FRQWUDWDQWHV� FRQGLFLRQHV� GH�
VLJXDOHV� SDUD� SUHVWDFLRQHV� HTXLYDOHQWHV�� TXH� RFDVLRQHQ� D� pVWRV� XQD� GHVYHQWDMD� FRPSHWLWLYD�
��� VXERUGLQDU� OD� FHOHEUDFLyQ� GH� FRQWUDWRV� D� OD� DFHSWDFLyQ�� SRU� ORV� RWURV� FRQWUDWDQWHV�� GH
SUHVWDFLRQHV� VXSOHPHQWDULDV� TXH�� SRU� VX� QDWXUDOH]D� R� VHJ~Q� ORV� XVRV�PHUFDQWLOHV�� QR� JXDUGHQ
UHODFLyQ� DOJXQD� FRQ� HO� REMHWR� GH� GLFKRV� FRQWUDWRV����� /RV� DFXHUGRV� R� GHFLVLRQHV� SURKLELGRV
SRU� HO� SUHVHQWH� DUWtFXOR� VHUiQ� QXORV� GH� SOHQR� GHUHFKR����� 1R� REVWDQWH�� ODV� GLVSRVLFLRQHV� GHO
DSDUWDGR���SRGUiQ�VHU�GHFODUDGDV� LQDSOLFDEOHV�D��³FXDOTXLHU�DFXHUGR�R�FDWHJRUtD�GH�DFXHUGRV
HQWUH� HPSUHVDV��³FXDOTXLHU� GHFLVLyQ� R� FDWHJRUtD� GH� GHFLVLRQHV� GH� DVRFLDFLRQHV� GH� HPSUHVDV�
³FXDOTXLHU� SUiFWLFD� FRQFHUWDGD� R� FDWHJRUtD� GH� SUiFWLFDV� FRQFHUWDGDV�� TXH� FRQWULEX\D� D� PH�
MRUDU� OD� SURGXFFLyQ� R� OD� GLVWULEXFLyQ� GH� ORV� SURGXFWRV� R� D� IRPHQWDU� HO� SURJUHVR� WpFQLFR� R
HFRQyPLFR�� \� UHVHUYHQ� DO� PLVPR� WLHPSR� D� ORV� XVXDULRV� XQD� SDUWLFLSDFLyQ� HTXLWDWLYD� HQ� HO
EHQHILFLR� UHVXOWDQWH�� \� VLQ� TXH�� ��� LPSRQJDQ� D� ODV� HPSUHVDV� LQWHUHVDGDV� UHVWULFFLRQHV� TXH� QR
VHDQ� LQGLVSHQVDEOHV�SDUD�DOFDQ]DU� WDOHV�REMHWLYRV�� ��� RIUH]FDQ�D�GLFKDV� HPSUHVDV� OD�SRVLELOLGDG
GH� HOLPLQDU� OD� FRPSHWHQFLD� UHVSHFWR� GH� XQD� SDUWH� VXVWDQFLDO� GH� ORV� SURGXFWRV� GH� TXH� VH
WUDWHµ�� (O� WH[WR� SXHGH� FRQVXOWDUVH� HQ�� &RPLVLyQ� (XURSHD��'HUHFKR� GH� OD� FRPSHWHQFLD� HQ� ODV� &R�
PXQLGDGHV� (XURSHDV�� YRO�� ,$� �1RUPDV� DSOLFDEOHV� D� ODV� HPSUHVDV�� DO� ��� GH� MXQLR� GH� ������
%UXVHODV�/X[HPEXUJR�� ������ S�� ���

�� /RV� FDVRV� HVWiQ� FLWDGRV� HQ� %HOODP\�� &�� \� &KLOG�� *��� 'HUHFKR� GH� OD� FRPSHWHQFLD� HQ� HO
PHUFDGR� FRP~Q� >&RPPRQ�0DUNHW� /DZ� RI� &RPSHWLWLRQ@�� WUDG�� GH� (�� 3LFDxRO��0DGULG�� &LYLWDV�� �����
SS�� ���� \� VV�



6H� SDFWy� XQD� FOiXVXOD� SRU� OD� TXH� 5HXWHU� VH� REOLJDED�� SRU� XQ� SH�
ULRGR� GH� RFKR� DxRV�� D� QR� GHGLFDUVH� D� OD� LQYHVWLJDFLyQ�� IDEULFDFLyQ
\� RWUDV� DFWLYLGDGHV� HQ� HO� FDPSR� UHOHYDQWH�� &LQFR� DxRV� GHVSXpV�
5HXWHU�SUHVHQWy�XQD�TXHMD� D� OD�&RPLVLyQ��&RPR�SULQFLSLR�JHQHUDO�
OD� &RPLVLyQ� DVHQWy� TXH� FXDQGR� ~QLFDPHQWH� VH� YHQGDQ� ORV� DFWLYRV
ILMRV� GH� OD� HPSUHVD� QR� HV� QHFHVDULR� SURWHJHU� DO� FRPSUDGRU� FRQ
XQD� FOiXVXOD� GH� QR� FRPSHWHQFLD�� SHUR� FXDQGR� OD� YHQWD� VH� H[WLHQGH
D� OD� FDUWHUD� GH� FOLHQWHV� �R� ´IRQGR� GH� FRPHUFLRµ�� \� D� FRQRFLPLHQWRV
WpFQLFRV�� SXHGH� DFHSWDUVH� XQD� FOiXVXOD� GH� HVH� WLSR�� VLHPSUH� TXH
WDO� FOiXVXOD� ´VHD� HVHQFLDO� SDUD� OD� SUHVHUYDFLyQ� GHO� YDORU� GH� OD� HP�
SUHVD� WUDQVIHULGDµ� \� QR� ´H[FHGD� GH� OR� TXH� VHD� QHFHVDULRµ� SDUD
PDQWHQHU� HVH� YDORU�� 6L� OD� FOiXVXOD� FXPSOH� HVDV� FRQGLFLRQHV�� QR
SXHGH� FRQVLGHUDUVH� YLRODWRULD� GHO� DUWtFXOR� ����� SXHV� QR� UHVWULQJH
OD� FRPSHWHQFLD�� VLQR� TXH� ~QLFDPHQWH� VLUYH� FRPR� JDUDQWtD� GH� TXH
HO� YHQGHGRU� WUDQVIHULUi� HO� YDORU� tQWHJUR� GH� OD� HPSUHVD� TXH� YHQGH�
$xDGLy� TXH� SDUD� FXPSOLU� WDOHV� FRQGLFLRQHV�� OD� FOiXVXOD� GHEH� HVWDU
OLPLWDGD� HQ� HO� WLHPSR�� DO� QHFHVDULR� SDUD� TXH� HO� FRPSUDGRU� SXHGD
FRQWLQXDU� FRQ� OD� FXRWD� GH� PHUFDGR� TXH� WHQtD� OD� HPSUHVD� TXH� DG�
TXLULy�� \� OLPLWDGD� HQ� HO� HVSDFLR� D� DTXHOORV� PHUFDGRV� HQ� TXH� SDU�
WLFLSDED� OD� HPSUHVD� YHQGLGD� R� HQ� DTXHOORV� HQ� TXH� SRGUtD� VHU� XQ
FRPSHWLGRU� SRWHQFLDO�

(Q� HO� FDVR� FRQFUHWR�� OD� &RPLVLyQ� VRVWXYR� TXH� OD� FOiXVXOD� SDF�
WDGD� UHVWULQJtD� OD� FRPSHWHQFLD� \� FRQWUDYHQtD� HO� DUWtFXOR� ����� SRU�
TXH� HUD� GHPDVLDGR� DPSOLD� HQ� FXDQWR� D� VX� PDWHULD�� \D� TXH� SUH�
WHQGtD� LPSHGLU� DO� GRFWRU� 5HXWHU� LQFOXVR� OD� LQYHVWLJDFLyQ� QR
FRPHUFLDO�� \� HQ� FXDQWR� DO� WLHPSR�� SXHV� ORV� RFKR� DxRV� SDFWDGRV
UHVXOWDED� XQ� SHULRGR� H[FHVLYR�� \D� TXH� FRQVLGHUy� TXH� FLQFR� DxRV
KXELHUDQ� VLGR� VXILFLHQWH� SURWHFFLyQ� DO� FRPSUDGRU�

(Q� HO� FDVR�1XWULFLD�5HPLD�� OD� &RPLVLyQ� FRQILUPy� ORV� FULWHULRV� JH�
QHUDOHV� HODERUDGRV� HQ� HO� FDVR� DQWHULRU�� /D� HPSUHVD� KRODQGHVD�� GH�
QRPLQDGD� 1XWULFLD�� YHQGLy� GRV� ILOLDOHV�� ´5HPLDµ� \� ´/X\FNVµ�� OD
SULPHUD� YHQGtD� SULQFLSDOPHQWH� VDOVDV�� OD� VHJXQGD� SHSLQLOORV� \� FRQ�
GLPHQWRV�� 1XWULFLD� VH� REOLJy�� HQ� GRV� FOiXVXODV� GLVWLQWDV�� D�� L�� QR
FRPSHWLU� GLUHFWD� R� LQGLUHFWDPHQWH� HQ� OD� SURGXFFLyQ� R� YHQWD� GH
VDOVDV� HQ� HO� PHUFDGR� KRODQGpV� GXUDQWH� GLH]� DxRV�� \� LL�� D� QR� FRP�
SHWLU� GLUHFWD� R� LQGLUHFWDPHQWH� HQ� OD� SURGXFFLyQ� GH� SHSLQLOORV� \
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FRQGLPHQWRV� HQ� ORV� SDtVHV� HXURSHRV�� SRU� HO�PLVPR� SOD]R�� /DV� FOiX�
VXODV� IXHURQ� QRWLILFDGDV� D� OD� &RPLVLyQ�� \� pVWD� ODV� FRQVLGHUy� DQWL�
FRPSHWLWLYDV� SRUTXH� VX� FRQWHQLGR� HUD� H[FHVLYR� HQ� UHODFLyQ� DO� Pt�
QLPR� REMHWLYDPHQWH� QHFHVDULR� SDUD� FRQVHUYDU� HO� YDORU� GH� ODV
HPSUHVDV� WUDQVIHULGDV�� (VSHFLDOPHQWH� VH� ILMy� HQ� HO� SOD]R� GH� GXUD�
FLyQ� GH� OD� FOiXVXOD�� \� VHxDOy� FLHUWRV� FULWHULRV� SDUD� GHWHUPLQDU�� FDVR
SRU� FDVR�� FXiO� SXHGH� VHU� HO� SOD]R� DGHFXDGR�� GLFKRV� FULWHULRV� VRQ�
L�� HO� WLHPSR� UHTXHULGR� SRU� HO� FRPSUDGRU� SDUD� FRQVHUYDU� OD� FOLHQ�
WHOD�� LL�� OD� IUHFXHQFLD� FRQ� TXH� ORV� FRQVXPLGRUHV� GHO� PHUFDGR� UHOH�
YDQWH� FDPELDQ� GH� PDUFD� \� WLSRV�� LLL�� HO� WLHPSR� TXH� VH� UHTXLHUH
SDUD� TXH� ORV� FRQVXPLGRUHV� DFHSWHQ� QXHYRV� SURGXFWRV� \�PDUFDV�� LY�
HO� WLHPSR� TXH� QHFHVLWDUtD� HO� YHQGHGRU� HQ� FDVR� TXH� TXLVLHUD� YROYHU
DO� PHUFDGR� \� UHFXSHUDU� VXV� FOLHQWHV�� Y�� OD� GXUDFLyQ� GH� DFXHUGRV
FRQH[RV� FRQ� OD� FOiXVXOD�� FRPR� HO� TXH� SHUPLWH� DO� FRPSUDGRU� GH� OD
HPSUHVD� XVDU� OD� PDUFD� GHO� YHQGHGRU� R� VX� UHG� GH� YHQWDV�� (Q� HO
FDVR�� OD� &RPLVLyQ� VRVWXYR� TXH� HQ� OD� YHQWD� GH� OD� HPSUHVD� 5HPLD�
TXH� LPSOLFDED� OD� YHQWD� GH� FRQRFLPLHQWR� WpFQLFRV�� FXDWUR� DxRV� GH
QR� FRPSHWHQFLD� VHUtD� XQD� SURWHFFLyQ� VXILFLHQWH�� PLHQWUDV� TXH� UHV�
SHFWR� GH� OD� YHQWD� GH� OD� RWUD� HPSUHVD�� /X\FNV�� TXH� QR� LPSOLFy
FRQRFLPLHQWRV� WpFQLFRV�� VLQR� VyOR� WUDVSDVR� GH� ORV� DFWLYRV� \� GH� OD
FOLHQWHOD�� EDVWDED� XQD� UHVWULFFLyQ� GH� GRV� DxRV�

$� SDUWLU� GH� HVWD� ~OWLPD� GHFLVLyQ�� OD� &RPLVLyQ� OOHJy� D� HVWDEOHFHU
XQD� SROtWLFD� JHQHUDO� HQ� FXDQWR� D� ORV� SOD]RV� GH� YLJHQFLD� GH� HVWDV
FOiXVXODV�� (Q� VX� GpFLPR� WHUFHU� LQIRUPH� ������� SXQWR� ������� OD� &R�
PLVLyQ� HVWDEOHFLy� TXH� FXDQGR� OD� WUDQVIHUHQFLD� GH� XQ� QHJRFLR� LP�
SOLFD� OD� GH� FOLHQWHOD� \� NQRZ�KRZ�� XQ� SHULRGR� GH� FLQFR� DxRV� HV�� SRU
OR� JHQHUDO�� VXILFLHQWH�� \� FXDQGR� VyOR� LPSOLFD� OD� WUDQVIHUHQFLD� GH
FOLHQWHOD�� EDVWDQ� GRV� DxRV�

3RFRV� DxRV� PiV� WDUGH�� OD� &RPLVLyQ� SUHFLVDUtD� FRQ� GHWDOOH� VX
SROtWLFD� UHVSHFWR� GH� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD�� (O� ��� GH
GLFLHPEUH� GH� ������ HO� &RQVHMR� GH� ODV� &RPXQLGDGHV� (XURSHDV� SX�
EOLFy� XQ� UHJODPHQWR� VREUH� FRQWURO� GH� ODV� RSHUDFLRQHV� GH� FRQFHQ�
WUDFLyQ� GH� HPSUHVDV�� HQ� HO� TXH� WDPELpQ� VH� UHILHUH� D� ODV� ´UHVWULF�
FLRQHV� DFFHVRULDVµ� TXH� DFHSWDQ� ODV� HPSUHVDV� DO� KDFHU� GLFKDV
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RSHUDFLRQHV���� /D� &RPLVLyQ� SXEOLFy� HQ� ����� XQD� FRPXQLFDFLyQ
VREUH� HVDV� UHVWULFFLRQHV� DFFHVRULDV� HQWUH� ODV� FXDOHV� FRQVLGHUDED� ODV
FOiXVXODV� GH� QR� FRPSHWHQFLD���� $Kt� UHLWHUD� TXH� HO� REMHWR� \� UD]yQ
GH� VHU� GH� HVWDV� FOiXVXODV� HV� SURWHJHU� DO� FRPSUDGRU� SDUD� TXH� UHFLED
OD� WRWDOLGDG� GHO� YDORU� GH� OD� HPSUHVD� FHGLGD�� \� HQ� SDUWLFXODU� GH� OD
FOLHQWHOD� \� ORV� FRQRFLPLHQWRV� WpFQLFRV��1XHYDPHQWH� VHxDOD�TXH� OD� UHV�
WULFFLyQ� GH� FRPSHWHQFLD� QR� HV� QHFHVDULD� FXDQGR� VyOR� VH� WUDQVPLWHQ
DFWLYRV�� VLQ� FHGHU� OD� FOLHQWHOD� R� FRQRFLPLHQWRV� WpFQLFRV� TXH� QR� HV�
WpQ� UHJLVWUDGRV� FRPR� SURSLHGDG� LQGXVWULDO���� &XDQGR� HO� WLSR� GH
RSHUDFLyQ� MXVWLILFD� OD� FOiXVXOD� GH� QR� FRPSHWHQFLD�� pVWD� VyOR� VHUi
DGPLVLEOH� VL� HVWi� OLPLWDGD� HQ� FXDQWR� D� VX� GXUDFLyQ�� FDPSR� JHR�
JUiILFR�� FRQWHQLGR� \� SHUVRQDV� REOLJDGDV� HQ� UD]yQ� GHO� ILQ� GH� SUH�
VHUYDU� HO� YDORU� GH� OD� HPSUHVD� WUDQVIHULGD�� 7DQWR� HO� UHJODPHQWR
FRPR� OD� FRPXQLFDFLyQ� FLWDGR� VH� UHILHUHQ� D� ODV� FOiXVXODV� GH� QR
FRPSHWHQFLD� GHQWUR� GHO� iPELWR� GH� ODV� RSHUDFLRQHV� GH� FRQFHQWUD�
FLyQ�� GH� PRGR� TXH� SXHGHQ� VHU� HYDOXDGDV�� FRQIRUPH� FRQ� HVRV� FUL�
WHULRV�� FXDQGR� VH� SLGH� DXWRUL]DFLyQ� SDUD� KDFHU� OD� FRQFHQWUDFLyQ�
6LQ� HPEDUJR�� HOOR� QR� REVWD� SDUD� TXH� GLFKDV� FOiXVXODV� VH� MX]JXHQ�
FRQ� HVRV� PLVPRV� FULWHULRV�� LQGHSHQGLHQWHPHQWH� GH� RSHUDFLRQHV� GH
FRQFHQWUDFLyQ� TXH� UHTXLHUDQ� DXWRUL]DFLyQ�� FRPR� RFXUULy� HQ� ORV� FD�
VRV� FLWDGRV� �5HXWHU�%DVI� \� 1XWULFLD�5HPLD��

/R� PiV� QRYHGRVR� GH� HVWD� FRPXQLFDFLyQ� HV� OD� ILMDFLyQ� GH� FLHUWRV
FULWHULRV� SDUD� SUHFLVDU� ORV� OtPLWHV� TXH� GHEHQ� FRQWHQHU� ODV� FOiXVXODV
GH� QR� FRPSHWHQFLD�� L�� HQ� FXDQWR� D� OD� GXUDFLyQ�� UHSLWH� HO� FULWHULR� GH
TXH� FLQFR� DxRV� HV� XQ� SHULRGR� UD]RQDEOH� FXDQGR� VH� WUDQVPLWHQ� FR�
QRFLPLHQWRV� WpFQLFRV� \� FOLHQWHOD�� \� GRV� DxRV� FXDQGR� VyOR� VH� WUDQV�
PLWH� FOLHQWHOD�� LL�� UHVSHFWR� GHO� WHUULWRULR�� GLFH� TXH� GHEH� OLPLWDUVH� D
ORV� WHUULWRULRV� GRQGH� HO� YHQGHGRU� GH� OD� HPSUHVD� WUDQVIHULGD� KXELHUH
LQWURGXFLGR� VXV� SURGXFWRV�� \� TXH� QR� KDFH� IDOWD� UHVWULQJLU� OD� FRP�
SHWHQFLD� HQ� WHUULWRULRV� HQ� ORV� TXH� QR� KDEtD� YHQGLGR� DQWHULRUPHQWH�
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�� (O� WH[WR� GHO� UHJODPHQWR� SXHGH� YHUVH� HQ� &RPLVLyQ� (XURSHD��RS�� FLW��� QRWD� ���� SS�� ���� \� VV�
�� (O� WH[WR� GH� OD� &RPXQLFDFLyQ� GH� OD� &RPLVLyQ� VREUH� ODV� UHVWULFFLRQHV� DFFHVRULDV� HQ� RSHUDFLRQHV� GH

FRQFHQWUDFLyQ� ����&� ��������� SXHGH� YHUVH� HQ� %HOODP\�� &�� \� &KLOG�� *���RS�� FLW��� QRWD� ���
SS�� ���� \� VV�

�� 3RU� FRQRFLPLHQWRV� WpFQLFRV� R� NQRZ�KRZ� VH� UHILHUH� D� DTXHOODV� TXH� QR� HVWiQ� UHJLVWUDGRV�
SXHV� FXDQGR� VH� FHGHQ�GHUHFKRV� UHJLVWUDGRV�GH�SURSLHGDG� LQGXVWULDO�� HO� FRPSUDGRU� �FHVLRQDULR�
SRGUi� GHIHQGHUVH� VLHQGR� WLWXODU� GH� HVRV� GHUHFKRV� GH� FRQIRUPLGDG� FRQ� ODV� OH\HV� DSOLFDEOHV�



FRQ� OD� FXDO� HOLPLQD� HO� FULWHULR� DQRWDGR� HQ� HO� FDVR� 5HXWHU�%$6)� GH
TXH� VH� FRQVLGHUDUtDQ� ORV� WHUULWRULRV� GRQGH� HO� YHQGHGRU� SRGUtD� VHU
XQ� FRPSHWLGRU� SRWHQFLDO�� LLL�� HO� FRQWHQLGR� GHEH� OLPLWDUVH� D� ORV� SUR�
GXFWRV� \� VHUYLFLRV� TXH� FRQVWLWX\DQ� OD� DFWLYLGDG� HFRQyPLFD� GH� OD
HPSUHVD� WUDQVIHULGD�� \� DFODUD�TXH�QR�SDUHFH� UD]RQDEOH�TXH� HO� FRP�
SUDGRU� TXHGH� SURWHJLGR� UHVSHFWR� GH� ELHQHV� R� VHUYLFLRV� TXH� HO� YHQ�
GHGRU� KD� FRQVHUYDGR�� LY�� HQ� FXDQWR� D� ODV� SHUVRQDV�� HO� YHQGHGRU
SXHGH� REOLJDUVH� D� QR� FRPSHWLU�� HQ� QRPEUH� SURSLR�� HQ� HO� GH� VXV
HPSUHVDV� ILOLDOHV� \� GH� VXV� DJHQWHV� FRPHUFLDOHV�� SHUR� OD� LPSRVLFLyQ
GH� HVD� REOLJDFLyQ� D� RWUDV� SHUVRQDV� HV� LQDGPLVLEOH�

(O�PLVPR� WUDWDGR� VHxDOD� ODV� FRQVHFXHQFLDV� GH� XQ� DFXHUGR�� FRPR
XQD� FOiXVXOD� GH� QR� FRPSHWHQFLD� QR� MXVWLILFDGD� R� GHELGDPHQWH� OL�
PLWDGD�� TXH� YLROH� HO� DUWtFXOR� ������ 7LHQH� GRV� FRQVHFXHQFLDV�� SRU
XQD� SDUWH�� HO� DFXHUGR� HV� ´QXOR� GH� SOHQR� GHUHFKRµ�� GH� FRQIRUPLGDG
FRQ� OR� TXH� GLVSRQH� H[SUHVDPHQWH� HO� SiUUDIR� GRV� GHO� PLVPR� DU�
WtFXOR�� SRU� RWUD� SDUWH�� ORV� WHUFHURV� TXH� VXIUDQ� SHUMXLFLRV� SRU� OD
LQIUDFFLyQ� SRGUiQ� LQLFLDU� XQD� DFFLyQ� FLYLO� GH� LQGHPQL]DFLyQ� GH� GD�
xRV� \� SHUMXLFLRV� R� XQD� DFFLyQ� TXH� REOLJD� D� XQ� KDFHU� R� QR� KDFHU
HQ� EHQHILFLR� GH� ORV� DIHFWDGRV���

(Q� VtQWHVLV�� ORV� FULWHULRV� VHJXLGRV� SRU� OD� &RPLVLyQ� GH� &RPSH�
WHQFLD� HQ� OD� 8QLyQ� (XURSHD� UHVSHFWR� GH� ODV� FOiXVXODV� GH� QR� FRP�
SHWHQFLD� VRQ� ORV� VLJXLHQWHV�� L�� ODV� FOiXVXODV� VH� MXVWLILFDQ� FRPR� PH�
GLRV� SDUD� DVHJXUDU� TXH� HO� FRPSUDGRU� DGTXLHUD� HO� YDORU� WRWDO� GH
XQD� HPSUHVD� FXDQGR� VH� OH� WUDQVILHUHQ� FOLHQWHOD� R� FRQRFLPLHQWRV
WpFQLFRV� QR� UHJLVWUDGRV� FRPR� SURSLHGDG� LQGXVWULDO�� LL�� SDUD� QR� VHU
DQWLFRPSHWLWLYDV�� GLFKDV� FOiXVXODV� WLHQHQ� TXH� HVWDU� GHELGDPHQWH� OL�
PLWDGDV� HQ� UD]yQ� GH� OD� ILQDOLGDG� GH� SURWHJHU� DO� FRPSUDGRU� SDUD
TXH� DGTXLHUD� HO� YDORU� UHDO� GH� OD� HPSUHVD� FRPSUDGD�� LLL�� HO� OtPLWH
WHPSRUDO� DGHFXDGR� HV�� SRU� OR� JHQHUDO�� FLQFR� DxRV� VL� KD\� WUDQVIH�
UHQFLD� GH� FOLHQWHOD� \� FRQRFLPLHQWRV� WpFQLFRV�� \� GH� GRV� FXDQGR� VyOR
VH� WUDQVILHUH� OD� FOLHQWHOD�� LY�� HO� OtPLWH� WHUULWRULDO� VH� GHILQH� HQ� UD]yQ
GHO� WHUULWRULR� GRQGH� HO� YHQGHGRU� GH� OD� HPSUHVD� KDEtD� YHQGLGR� VXV
SURGXFWRV�� Y�� HO� OtPLWH� PDWHULDO� HV� HO� GH� ORV� SURGXFWRV� R� VHUYLFLRV
TXH� YHQGtD� OD� HPSUHVD� WUDQVIHULGD�� \� YL�� HO� OtPLWH� SHUVRQDO� HV� TXH
VyOR� VH� REOLJD� HO� YHQGHGRU�� VXV� ILOLDOHV� R� DJHQWHV� FRPHUFLDOHV� \� QR
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RWUDV� SHUVRQDV�� YLL�� ODV� FOiXVXODV� GH� QR� FRPSHWHQFLD� TXH� QR� HVWpQ
MXVWLILFDGDV� R� GHELGDPHQWH� OLPLWDGDV� VRQ� QXODV� GH� SOHQR� GHUHFKR�
\� ORV� WHUFHURV� DIHFWDGRV� SXHGHQ� UHFODPDU� MXGLFLDOPHQWH� XQD� LQGHP�
QL]DFLyQ� GH� ORV� GDxRV� \� SHUMXLFLRV� TXH� OHV� KXELHUDQ� FDXVDGR�

;�� &21&/86,21(6� 62%5(� /$6� 5(*/$6� 48(� '(%(1� 25,(17$5
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/DV� FOiXVXODV� GH� QR� FRPSHWLU� VH� KDQ� FRQVLGHUDGR� YiOLGDV� HQ� HO
GHUHFKR� DPHULFDQR� \� HQ� OD� 8QLyQ� (XURSHD� VLHPSUH� TXH� FXPSODQ
GHWHUPLQDGRV� UHTXLVLWRV�� (Q� ORV� (VWDGRV� 8QLGRV� VH� KD� GHMDGR� D� ORV
MXHFHV� SUHFLVDU�� PHGLDQWH� VXV� GHFLVLRQHV�� ORV� UHTXLVLWRV� TXH� GHEHQ
WHQHU� GLFKDV� FOiXVXODV� SDUD� SRGHU� VHU� MXGLFLDOPHQWH� H[LJLEOHV�� (Q
OD� 8QLyQ� (XURSHD� KD� VLGR� OD� FRPLVLyQ� GH� FRPSHWHQFLD� HFRQyPLFD� OD
TXH� KD� SUHFLVDGR� HVRV� UHTXLVLWRV�� (Q�0p[LFR�� QR� REVWDQWH� TXH� OD� /H\
GH� &RPSHWHQFLD� (FRQyPLFD� HVWi� PiV� LQIOXLGD� SRU� ODV� OH\HV� DPH�
ULFDQDV�� FRQYHQGUtD� TXH� IXHUD� OD� &RPLVLyQ� )HGHUDO� GH� &RPSHWHQ�
FLD� (FRQyPLFD�� FRPR� \D� KD� HPSH]DGR� D� KDFHUOR�� OD� TXH� ORV� SUH�
FLVDUD�� KDFLHQGR� GHFODUDFLRQHV� HVSHFtILFDV� VREUH� OD� YDOLGH]� R
LQYDOLGH]� GH� HVDV� FOiXVXODV� HQ� FDVRV� FRQFUHWRV�� GRV� UD]RQHV�� PH
SDUHFH�� MXVWLILFDQ� TXH� OD� &RPLVLyQ� GHVHPSHxH� HVH� SDSHO�� OD� SULPH�
UD�� HV� TXH� OD� &RPLVLyQ� HV� OD� HQWLGDG� DGPLQLVWUDWLYD� TXH� WLHQH� OD
UHVSRQVDELOLGDG� SULQFLSDO� HQ� OD� DSOLFDFLyQ� GH� OD� /H\� GH� &RPSH�
WHQFLD� (FRQyPLFD�� \� OD� VHJXQGD� TXH� ORV� MXHFHV� PH[LFDQRV� WLHQHQ
PHQRV� OLEHUWDG� TXH� ORV� MXHFHV� GHO� FRPPRQ� ODZ� SDUD� FUHDU� GHUHFKR�

(Q� ORV� GRV� GHUHFKRV� H[WUDQMHURV� DQDOL]DGRV�� HO� SULPHU� UHTXLVLWR
TXH� GHEH� FXPSOLUVH� SDUD� TXH� ODV� FOiXVXODV� VHDQ� YiOLGDV� HV� TXH
VHDQ� SDUWHV� GH� XQ� QHJRFLR� SULQFLSDO� \� VLUYDQ� SDUD� SURWHJHU� HO� OH�
JtWLPR� LQWHUpV� GH� DOJXQR� GH� ORV� FRQWUDWDQWHV�� (VWH� FULWHULR� QR� KD
VLGR� H[SUHVDGR� SRU� OD� &RPLVLyQ� PH[LFDQD� \� FRQYHQGUtD� TXH� OR
KLFLHUD�� SXHV� GH� RWUR�PRGR� SRGUtDQ� FRQVLGHUDUVH� YiOLGDV� REOLJDFLR�
QHV� GH� QR� FRPSHWLU� TXH� QR� WLHQHQ� PiV� VHQWLGR� TXH� UHVWULQJLU� OD
SDUWLFLSDFLyQ� HQ� HO�PHUFDGR�GH�GHWHUPLQDGRV� DJHQWHV�� SRU� HMHPSOR�
OD� GH� QR� SURGXFLU� XQD� GHWHUPLQDGD� PHUFDQFtD�� R� OD� GH� QR� SUH�
VHQWDU� OLFLWDFLyQ� HQ� XQD� VXEDVWD� R� FRQFXUVR�� R� FRQVLGHUDUVH� YiOLGDV
REOLJDFLRQHV� GH� QR� FRPSHWLU� TXH� VRQ� SDUWH� GH� XQ� FRQWUDWR�� SHUR
TXH� QR� HVWiQ� MXVWLILFDGDV� SRU� XQ� LQWHUpV� OHJtWLPR�� FRPR� OD� TXH� VH
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LQFOX\HUD� HQ� XQ� FRQWUDWR� GH� YHQWD� GH� ORV� DFWLYRV� GH� XQD� HPSUHVD
VLQ� WUDVSDVR� GH� OD� FDUWHUD� GH� FOLHQWHV�

(Q� ORV� GRV� GHUHFKRV� DQDOL]DGRV� VH� UHTXLHUH� WDPELpQ� TXH� OD� REOL�
JDFLyQ� GH� QR� FRPSHWLU� HVWp� OLPLWDGD� HQ� FXDQWR� D� OD� PDWHULD�� HO
WHUULWRULR� \� HO� WLHPSR�� (VWRV� UHTXLVLWRV� \D� ORV� KD� GHILQLGR� OD� &R�
PLVLyQ� GH� FRPSHWHQFLD� PH[LFDQD�� DxDGLHQGR�� D� PL� SDUHFHU� DWLQD�
GDPHQWH�� OD� OLPLWDFLyQ� HQ� FXDQWR� D� ODV� SHUVRQDV� REOLJDGDV�� 3HUR
KDFH� IDOWD� SUHFLVDU� HVRV� OtPLWHV�� SDUD� OR� FXDO� WDPELpQ� VHUYLUtD� OD
GHFODUDFLyQ�� PHQFLRQDGD� HQ� HO� SiUUDIR� DQWHULRU�� GH� TXH� GLFKDV
FOiXVXODV� VRQ�PHGLRV� SDUD� SURWHJHU� HO� OHJtWLPR� LQWHUpV� GH� XQD� SDU�
WH�� GH� PRGR� TXH� VX� FRQWHQLGR� QR� SXHGH� H[FHGHU� GH� OR� QHFHVDULR
SDUD� SURWHJHU� HVH� LQWHUpV�� QL� GH� ORV� OtPLWHV� TXH� SXHGH� UHTXHULU� HO
ELHQ� FRP~Q�� WDPELpQ� FRQYHQGUtD� LU� SUHFLVDQGR� HVRV� OtPLWHV� GH�PD�
QHUD� FRQFUHWD�� FRPR� OR� KD� LGR� KDFLHQGR� OD� FRPLVLyQ� HXURSHD�

(Q�ORV�(VWDGRV�8QLGRV�\�HQ�OD�8QLyQ�(XURSHD�VH�MX]JD�GH�OD�YDOLGH]
GH� HVDV� FOiXVXODV� WRPDQGR� HQ� FXHQWD� H[FOXVLYDPHQWH� VX� FRQWHQLGR�
VLQ� FRQVLGHUDU� OD�SRVLFLyQ�HFRQyPLFD�GH� ODV�SDUWHV��(Q�HO�5HVWDWHPHQW
RI� FRQWUDFWV� QR� KD\� QLQJXQD� H[LJHQFLD� GH� TXH� XQD� GH� ODV� SDUWHV
WHQJD� SRGHU� VXVWDQFLDO� HQ� HO� PHUFDGR�� (Q� HO� GHUHFKR� GH� FRPSH�
WHQFLD�GH� OD�8QLyQ�(XURSHD�� OD�&RPLVLyQ� UHVSHFWLYD�GHWHUPLQy�TXH
ODV� FOiXVXODV� GHQXQFLDGDV� YLRODQ� HO� DUWtFXOR� ��� GHO� 7UDWDGR� FRQV�
WLWXWLYR� GH� OD� &RPXQLGDG� (FRQyPLFD� (XURSHD� �SUHFHSWR� TXH� VHUtD
FRPSDUDEOH� DO� �R�� GH� OD� OH\�PH[LFDQD� TXH� VH� UHILHUH� D� ODV� SUiFWLFDV
PRQRSyOLFDV� DEVROXWDV��� QR� REVWDQWH� TXH� HQ� HO� DUWtFXOR� ��� VH� UHILHUHQ
D� DFWRV� HQ� ORV� TXH� XQD� SDUWH� WLHQH� XQ� SRGHU� UHOHYDQWH� HQ� HO� PHU�
FDGR� �TXH� VHUtD� FRPSDUDEOH�DO� DUWtFXOR����GH� OD� OH\�PH[LFDQD� VREUH
SUiFWLFDV� PRQRSyOLFDV� UHODWLYDV��� /D� FOiXVXOD� TXH� QR� FXPSOH� FRQ
ORV� UHTXLVLWRV� FDUHFH� GH� DFFLyQ� HQ� HO� GHUHFKR� DPHULFDQR� �XQHQIRU�
FHDEOH�� R� HV� QXOD� GH� SOHQR� GHUHFKR� HQ� OD� 8QLyQ� (XURSHD�

3DUD� SRGHU� GDU� XQ� WUDWDPLHQWR� VLPLODU� D� ODV� FOiXVXODV� GH� QR
FRPSHWHQFLD� HQ� HO� GHUHFKR�PH[LFDQR�� VH� UHTXLHUH� TXH� OD�&RPLVLyQ
)HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFD� GHFODUH� TXH� ODV� FOiXVXODV� GH
QR� FRPSHWLU� TXH� QR� VDWLVIDJDQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� VH� FRQVL�
GHUDUiQ� SUiFWLFDV�PRQRSyOLFDV� DEVROXWDV�� GH�PRGR� TXH� SRU� VX� VROR
FRQWHQLGR�� VLQ� LPSRUWDU� VL� XQD�GH� ODV� SDUWHV� WLHQH�SRGHU� HFRQyPLFR
VXVWDQFLDO� HQ� HO� PHUFDGR� UHOHYDQWH�� SXHGD� GHFODUDUODV� QXODV� \� VLQ
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QLQJ~Q� YDORU� MXUtGLFR�� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� ILQDO� GHO� DU�
WtFXOR� �R�� GH� OD� /H\� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFD���

6L� OD� FRPLVLyQ�PH[LFDQD� WRPDUD� OD� SRVLFLyQ� GH� TXH� ODV� FOiXVXODV
GH� QR� FRPSHWHQFLD� SXHGHQ� FRQVWLWXLU� ~QLFDPHQWH� SUiFWLFDV� PRQR�
SyOLFDV� UHODWLYDV�� OD� FRQVHFXHQFLD� VHUtD� TXH� SHUPLWLUtD� HQ� 0p[LFR
FOiXVXODV� GH� QR� FRPSHWLU� TXH� VHUtDQ� QXODV� HQ� (VWDGRV� 8QLGRV� R
HQ� (XURSD�� SRU� OD� ~QLFD� UD]yQ� GH� TXH� XQD� GH� ODV� SDUWHV� QR� WLHQH
XQ� SRGHU� VXVWDQFLDO� HQ� HO� PHUFDGR� UHOHYDQWH�� (Q� HVWD� VLWXDFLyQ�
HPSUHVDV� LQWHUQDFLRQDOHV� SRGUtDQ� DFWXDU� HQ� HO� PHUFDGR� PH[LFDQR�
PLHQWUDV� QR� DOFDQ]DUDQ� HVH� SRGHU� VXVWDQFLDO�� FRQ� PD\RU� OLEHUWDG
TXH� HQ� ORV� RWURV� GRV� PHUFDGRV� SDUD� UHVWULQJLU� OD� FRPSHWHQFLD� GH
ODV� HPSUHVDV� PH[LFDQDV�� 7DO� VLWXDFLyQ� QR� HV� IDYRUDEOH� QL� GHVGH� HO
SXQWR� GH� YLVWD� GHO� GHVDUUROOR� GH� OD� HFRQRPtD� QDFLRQDO� QL� GHVGH
HO� SXQWR� GH� YLVWD� GHO� OLEUH� FRPHUFLR�� SXHV� 0p[LFR� RIUHFHUtD� FRPR
DOLFLHQWH� DO� LQYHUVLRQLVWD� H[WUDQMHUR� OD� SRVLELOLGDG� GH� KDFHU� DOJR
TXH� HVWi� SURKLELGR� HQ� ORV� RWURV� PHUFDGRV�

6L� OD�&RPLVLyQ�)HGHUDO�GH�&RPSHWHQFLD�(FRQyPLFD�QR�SUHFLVDUD
ORV� FULWHULRV� DO� UHVSHFWR�� SHUPLWLUtD� OD� SUROLIHUDFLyQ� GH� FOiXVXODV� GH
QR� FRPSHWHQFLD� LQMXVWLILFDGDV� R� H[FHVLYDV�� JHQHUDOPHQWH� LPSXHVWDV
SRU� HPSUHVDV� SRGHURVDV� QDFLRQDOHV� R� WUDQVQDFLRQDOHV�� HQ� GHWULPHQ�
WR� GH� OD� SHTXHxD� \� PHGLDQD� LQGXVWULD� QDFLRQDO�� GH� ORV� FRQVXPL�
GRUHV� \� DXQ� GHO�PLVPR� OLEUH� FRPHUFLR� LQWHUQDFLRQDO�� (O� GHIHFWR� GH
OD� &RPLVLyQ� WHQGUtD� TXH� VHU� VXSOLGR� SRU� ORV� MXHFHV� IHGHUDOHV�� HQ
YtD� GH� DPSDUR�� FRQ� HO� ULHVJR� GHO� GHVSUHVWLJLR� GH� OD� SURSLD� &RPL�
VLyQ� HQ� XQD� GH� ODV� PDWHULDV� HQ� TXH� VH� VXSRQH�� \� GHEH� VXSRQHUVH�
TXH� HV� H[SHUWD�
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�� (O�SiUUDIR�GLFH��´ORV�DFWRV�D�TXH� VH� UHILHUH�HVWH�DUWtFXOR�QR�SURGXFLUiQ�HIHFWRV� MXUtGLFRV
\� ORV� DJHQWHV� HFRQyPLFRV� TXH� LQFXUUDQ� HQ� HOORV� VH� KDUiQ� DFUHHGRUHV� D� ODV� VDQFLRQHV� HVWDEOH�
FLGDV� HQ� HVWD� OH\���µ� 'H� PRGR� TXH� VL� XQD� FOiXVXOD� GH� QR� FRPSHWHQFLD� VH� FRQVLGHUD� SUiFWLFD
PRQRSyOLFD� DEVROXWD� HV� QXOD�� SHUR� DGHPiV� VH� GHEH� VDQFLRQDU� D� TXLHQHV� OD� SDFWDURQ�� (VWD
H[LJHQFLD� GH� VDQFLyQ� SXHGH� SDUHFHU� H[FHVLYD�� VL� VH� FRQVLGHUD� TXH� TXLHQ� SRGUtD� GHQXQFLDU
XQD� FOiXVXOD�GH�QR� FRPSHWHQFLD� FRPR�SUiFWLFD�PRQRSyOLFD� HV�SULQFLSDOPHQWH� OD�SHUVRQD�TXH
OD� SDFWy� \� TXH� VH� REOLJy� D� QR� FRPSHWLU�� SRU� OR� TXH� UHVXOWDUtD� TXH� DO� GHQXQFLDU� OD� SUiFWLFD
PRQRSyOLFD� DEVROXWD� HVWDUtD� DO� PLVPR� WLHPSR� SLGLHQGR� TXH� VH� OH� VDQFLRQDUD�� 3HUR� HVWD� RE�
MHFLyQ� QR� WLHQH� VHQWLGR� FXDQGR� VH� DQDOL]D� HO� DUWtFXOR� ��� TXH� SUHYp� ODV� GLVWLQWDV� VDQFLRQHV
TXH� OD� &RPLVLyQ� SXHGH� LPSRQHU�� OD� SULPHUD� GH� HVDV� VDQFLRQHV� �IUDFFLyQ� ,�� HV� ´RUGHQDU� OD
VXVSHQVLyQ�� FRUUHFFLyQ� R� VXSUHVLyQµ� GH� OD� SUiFWLFD�� GH� PRGR� TXH� HQ� HO� FDVR� GH� FOiXVXODV� GH
QR� FRPSHWHQFLD� LQMXVWLILFDGDV� R� H[FHVLYDV�� OD� VDQFLyQ� SRGtD� VHU� VLPSOHPHQWH� OD� RUGHQ
GH� VXSULPLUODV�� FXDQGR� IXHUDQ� LQMXVWLILFDGDV�� R� ELHQ� FRUUHJLUODV� FXDQGR� IXHUDQ� H[FHVLYD�


