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5(680(1�� (Q� OD� SULPHUD� SDUWH�� HO� DXWRU
HVWDEOHFH� XQ� PDUFR� WHyULFR� \� H[SRQH� ODV
GLIHUHQWHV� SRVWXUDV� GH� GLVWLQWRV� VHFWRUHV
IUHQWH� D� ODV� UHODFLRQHV� HQWUH� FRPHUFLR� \
PHGLR� DPELHQWH�� (O� DXWRU� SDUWH� GH� TXH
GLFKD� UHODFLyQ�KD� VXSHUDGR� HO� WHUUHQR�HV�
WULFWDPHQWH� HFRQyPLFR�� SDUD� FRQYHUWLUVH
HQ�XQ� IHQyPHQR�FX\D�SUREOHPiWLFD�\� VR�
OXFLRQHV� GHEHQ� VHU� DERUGDGRV� SRU� HO� GH�
UHFKR��'H�HVWD�PDQHUD��HO�DXWRU�DQDOL]D� OD
UHJODPHQWDFLyQ�\� ODV� VROXFLRQHV� H[LVWHQWHV
HQ� PDWHULD� DPELHQWDO� HQ� HO� 7UDWDGR� GH
/LEUH�&RPHUFLR� HQWUH�&KLOH� \�&DQDGi�� \
HQ� HO� $FXHUGR� VREUH�0HGLR�$PELHQWH
HQWUH� HVWRV� GRV� SDtVHV�� HQWUH� ODV� TXH� GHV�
WDFDQ� ORV� SURFHGLPLHQWRV� GH� FRQVXOWD�� LP�
SRVLFLyQ� GH� VDQFLRQHV� \� GH� VROXFLyQ� GH
FRQWURYHUVLDV�� 3RU� ~OWLPR�� HO� DXWRU� H[SR�
QH� OD� UHJXODFLyQ� FDQDGLHQVH� HQ� FXDQWR� DO
FRPHUFLR�PDUtWLPR� \� HO�PHGLR� DPELHQWH�
WRPDQGR�HQ�FRQVLGHUDFLyQ�ODV�GLILFXOWDGHV
TXH� SXHGH� WUDHU� DSDUHMDGR� HO� KHFKR� GH
TXH� OD� OHJLVODFLyQ�FDQDGLHQVH�HQ�HVWD�PD�
WHULD� HV� PiV� DYDQ]DGD� TXH� OD� FKLOHQD��

$%675$&7�� ,Q� WKH� ILUVW� SDUW� RI� WKLV� DUWLFOH�
WKH� DXWKRU� RIIHUV� D� WKHRUHWLFDO� IUDPHZRUN
DQG� VWDWHV� WKH� SRVLWLRQV� RI� GLIIHUHQW� VHFWRUV
UHJDUGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� WUDGH� DQG
HQYLURQPHQW�� $IWHUZDUGV�� WKH� DXWKRU� FRQVLGHUV
WKDW� VXFK� UHODWLRQVKLS� KDV� JRQH� EH\RQG� WKH
HFRQRPLF� ILHOG� DQG� KDV� EHFRPH� D� SKHQRPHQRQ
ZKRVH� SUREOHPV� DQG� VROXWLRQV� KDYH� WR� EH
GLVFXVVHG� E\� OHJDO� DQDO\VLV�� ,Q� WKLV� ZD\�� WKH
DXWKRU� DQDO\]HV� WKH� H[LVWLQJ� HQYLURQPHQWDO
UHJXODWLRQV� DQG� VROXWLRQV� HVWDEOLVKHG� LQ� WKH
)UHH� 7UDGH� $JUHHPHQW� EHWZHHQ� &KLOH� DQG
&DQDGD� DQG� LQ� WKH� (QYLURQPHQWDO� $JUHH�
PHQW� EHWZHHQ� WKRVH� FRXQWULHV�� HPSKDVL]LQJ
SURFHHGLQJV� VXFK� DV� FRQVXOWDWLRQ�� VDQFWLRQV
DQG� GLVSXWH� VHWWOHPHQW�� )LQDOO\�� WKH� DXWKRU
VWXGLHV� WKH� &DQDGLDQ� UHJXODWLRQ� RQ� PDULWLPH
WUDGH� DQG� HQYLURQPHQW�� WDNLQJ� LQWR� DFFRXQW
WKH� GLIILFXOWLHV� WKDW� PLJKW� DULVH� IURP� WKH
IDFW� WKDW� WKH� &DQDGLDQ� OHJLVODWLRQ� LV� PRUH
DGYDQFHG� WKDQ� WKH� &KLOHDQ� RQH�

3DODEUDV� FODYH�� OLEUH� FRPHUFLR�� PH�
GLR� DPELHQWH�� VROXFLyQ� GH� FRQWURYHU�
VLDV�� FRPHUFLR� PDUtWLPR�

'HVFULSWRUV�� IUHH� WUDGH�� HQYLURQPHQW�� GLV�
SXWH� VHWWOHPHQW�� PDULWLPH� WUDGH�
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� 3URIHVRU� D\XGDQWH� HQ� OD� 8QLYHUVLGDG� GHO�0DU�� &KLOH�� H� LQYHVWLJDGRU� GHO� &HQWUR� GH� (FRORJtD
7HyULFD� \� $SOLFDGD� GH� OD� FLWDGD� FDVD� GH� HVWXGLRV�� (O� DXWRU� GHVHD� UHVDOWDU� TXH� HVWH� WUDEDMR� KD
FRQWDGR� FRQ� HO� JHQHURVR� DSR\R� GHO� JRELHUQR� GH�&DQDGi� D� WUDYpV� GHO� SURJUDPD�)DFXOW\� (QULFKHPHQW
3URJUDPP� TXH� OH� IXH� RWRUJDGR� HQ� ������ 0HGLDQWH� GLFKD� EHFD� VH� SXGR� HIHFWXDU� OD� LQYHVWLJDFLyQ
SDUD� GDU� FXUVR� DO� SUHVHQWH� WH[WR�� 7DO� LQYHVWLJDFLyQ� IXH� HIHFWXDGD� HQ� HQHUR� \� IHEUHUR� GH� ����
HQ� OD�6HFFLyQ�GH�'HUHFKR�&LYLO�GH� OD�)DFXOWDG�GH�'HUHFKR�GH� OD�8QLYHUVLGDG�GH�2WWDZD��&DQDGi�



680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� $GPLQLVWUDFLyQ� GHO� ULHVJR� HQ� PDWHULD
DPELHQWDO� \� FRPHUFLDO� LQWHUQDFLRQDO�� ,,,�� 5HJXODFLRQHV� DPELHQWDOHV� \
FRPHUFLDOHV� LQWHUQDFLRQDOHV�� ,9�� /DV� UHJXODFLRQHV� MXUtGLFDV� FDQDGLHQVHV�
9��5HJXODFLRQHV� DPELHQWDOHV� HQ� HO�7UDWDGR� GH�/LEUH�&RPHUFLR� HQWUH � &KLOH
\� &DQDGi�� 9,�� &RPHUFLR� \� PHGLR� DPELHQWH� HQ� OD� UHJXODFLyQ� PDUtWLPD

FDQDGLHQVH�� 9,,�� &RQFOXVLRQHV�

,�� ,1752'8&&,Ð1

��� 5HODFLRQHV� HQWUH� FRPHUFLR� LQWHUQDFLRQDO� \� PHGLR� DPELHQWH

$�� /D� YLVLyQ� GH� ORV� HFRQRPLVWDV

1RV� FRUUHVSRQGH� VHxDODU�� GH� JURVVR�PRGR�� WUHV� SXQWRV� GH� YLVWD� GHQWUR
GH� OD� YLVLyQ� TXH� ORV� HFRQRPLVWDV� VXVWHQWDQ�

D� /D� LQH[LVWHQFLD� GH� GLILFXOWDGHV� HQWUH� FRPHUFLR� \� PHGLR� DP�
ELHQWH�� /DV� GLILFXOWDGHV� QR� H[LVWLUtDQ�� VHJ~Q� HVWH� SXQWR� GH� YLV�
WD�� VHD� SRU� HO� DEVROXWR� UHFKD]R� GH� WDO� SRVLELOLGDG�� SRU� OD� IDOWD
GH� SUXHED� TXH� VHxDOH� OD� H[LVWHQFLD� GH� GLILFXOWDGHV�� R� SRU� HO
UHFKD]R� GH� ORV� DUJXPHQWRV� D� IDYRU� GH� OD� H[LVWHQFLD� \� SUHVHU�
YDFLyQ� GH� ORV� GHUHFKRV� DPELHQWDOHV�

E� /D� H[WUHPD� RSRVLFLyQ� HQWUH� FRPHUFLR� LQWHUQDFLRQDO� \� PHGLR
DPELHQWH�� 3RU� XQD� IDOWD� DEVROXWD� GH� EHQHILFLR� HQWUH� DPERV
yUGHQHV� R� PDWHULDV�� (O� FRPHUFLR� LQWHUQDFLRQDO� OOHYDUtD� D� XQD

$VLPLVPR�� DJUDGHFH� D� OD� VHxRULWD� 3DXOLQD� 9LOFKHV�� D� OD� VHxRUD� 6\OYLH� %ODQFKDUG� \� D� OD
(PEDMDGD� GH� &DQDGi� HQ� 6DQWLDJR�� DVt� FRPR� DO� JRELHUQR� GH� &DQDGi�� SRU� OD� JHQHURVLGDG� \
DSR\R� SDUD� HO� WpUPLQR� GHO� SUHVHQWH� WH[WR�� 7DPELpQ�� FRUUHVSRQGH� DJUDGHFHU� D� ORV� SURIHVRUHV
\� GRFWRUHV� $QGUp� %UDsQ�� (UQHVWR� &DSDUURV� \� /XLV� 3HUUHW�³HVWH� ~OWLPR�� GHFDQR� GH� OD� FLWDGD
)DFXOWDG³� TXLHQHV� DSR\DURQ�� GLVFXWLHURQ� \� FULWLFDURQ� FRQVWUXFWLYDPHQWH� HVWH� WH[WR��3RU� ~O�
WLPR�� HO� DXWRU� DJUDGHFH� ORV� FRPHQWDULRV�GHO�SURIHVRU�5RGULJR�&pVSHGHV��)DFXOWDG�GH�'HUHFKR
GH� OD� 8QLYHUVLGDG� &DWyOLFD� GHO� 1RUWH�� &KLOH�� D� $QGUHZ� %RZFRWW�� GH� (QYLURQPHQW� &DQDGD�
RUJDQLVPR� HQFDUJDGR� GH� OD� DGPLQLVWUDFLyQ� GHVGH� OD� SHUVSHFWLYD� FDQDGLHQVH� GHO� 7/&&&�� DO
DERJDGR� 'DQLHO� /DQJORLV�� GHO� 0LQLVWHULR� GH� &RPHUFLR� \� 5HODFLRQHV� ([WHULRUHV� GH� &DQDGi�
DVt� FRPR� D� ORV� PLHPEURV� GH� OD� (PEDMDGD� GH� &KLOH� HQ� &DQDGi�� DO� HPEDMDGRU� -RVp� 7RPiV
/HWHOLHU� 9LDO� \� DO� VHxRU� .DUO� 0XHOOHU�� /RV� HUURUHV� X� RPLVLRQHV� VRQ� GH� OD� UHVSRQVDELOLGDG
GHO� DXWRU� GHO� HQVD\R�
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GHJUDGDFLyQ� GHO� PHGLR� DPELHQWH� �SULPHUD� RSLQLyQ�� R� DO� PH�
QRV� D� XQD� GLVPLQXFLyQ� GHO� PHGLR� DPELHQWH� DO� DIHFWDUOR� �VH�
JXQGD� RSLQLyQ��� (Q� HO� SULPHU� FDVR�� SRGHPRV� HQFRQWUDU� FRPR
HMHPSOR� OD� DFWXDFLyQ� GLUHFWD� VREUH� HO� PHGLR� DPELHQWH� TXH
UHDOL]D� HO� KRPEUH�� \� HQ� HO� VHJXQGR� FDVR�� FRQ� HO� WUiILFR� GH
GHVHFKRV� SHOLJURVRV�

F� 8QD� YLVLyQ� LQWHUPHGLD�� HQ� GRQGH� VH� LPSXOVD� R� SURPXHYH� HO
PHGLR� DPELHQWH�� SHUR� SHUPLWLHQGR� \� FRQVLGHUDQGR� DO� FRPHU�
FLR� LQWHUQDFLRQDO� FRPR� XQR� GH� ORV� SULQFLSDOHV� IDFWRUHV� GH� GH�
VDUUROOR� GH� XQ� SXHEOR�� (VWD� WHUFHUD� YLVLyQ� FRORFD� DO� ´GHVDUUR�
OOR� VXVWHQWDEOHµ� FRPR� XQ� HOHPHQWR� FHQWUDO� SDUD� OD� VROXFLyQ
GH� OD� GLFRWRPtD� HQWUH� FRPHUFLR� LQWHUQDFLRQDO� \� PHGLR� DP�
ELHQWH�

&RPR� UHSUHVHQWDQWHV� GH� GLFKDV� SRVWXUDV�� HQFRQWUDPRV�� SDUD� OD
SULPHUD�� D� OD� VHxRUD� +RIIPDQ�� GLUHFWRUD� GH� OD� 'LYLVLyQ� GH� 0HGLR
$PELHQWH� \� 'HVDUUROOR� GH� OD� &RPLVLyQ� (FRQyPLFD� SDUD� $PpULFD
/DWLQD� �&(3$/��� (Q� OD� WHUFHUD�� D� +HUPDQQ� 'DO\�� GH� OD� 8QLYHUVL�
GDG� GH� 0DU\ODQG� HQ� ORV� (VWDGRV� 8QLGRV�

%�� /D� RSLQLyQ� GH� ORV� LQGXVWULDOHV� \� FRPHUFLDQWHV

(Q� HVWD� PDWHULD� SRGHPRV� VHxDODU� RSLQLRQHV� VLPLODUHV� D� ODV� \D
SODQWHDGDV� HQWUH� ORV� HFRQRPLVWDV��([LVWHQ� LQGXVWULDOHV� TXH� UHFKD]DQ
OD� SRVLELOLGDG� GH� XQ� GHWHULRUR�PHGLRDPELHQWDO� SRU� HO� FRPHUFLR� LQ�
WHUQDFLRQDO�� DTXHOORV� TXH� VH� HQFXHQWUDQ� HQ� XQ� iUHD� LQWHUPHGLD� GH
VROXFLyQ� R� DX[LOLR� GHO� PHGLR� DPELHQWH�� 8Q� UHFLHQWH� WH[WR�� (FRHIL�
FLHQFLD��� H[SRQH� HVWD� ~OWLPD� SRVWXUD� TXH� QRV� SDUHFH� OD� PiV� LQWHOL�
JHQWH�� 6H� WLHQH� FRPR� SXQWR� GH� SDUWLGD� HO� ´GHVDUUROOR� VRVWHQLEOHµ�
(VWD� YLVLyQ� HQFLHUUD� HQ� Vt� REMHWLYRV� HFRQyPLFRV�� VRFLDOHV� \� HFROy�
JLFRV�� \� VH� SURSRQH� FRQWULEXLU� DO� PHMRUDPLHQWR� GH� ODV� H[SHFWDWLYDV
GH� YLGD� GH� ODV� JHQHUDFLRQHV� DFWXDOHV� \� IXWXUDV�� /R� DQWHULRU� HVWD�
EOHFH� FODUD� UHODFLyQ� FRQ� HO� XVR� UHVSRQVDEOH� \� VRVWHQLEOH� GH� ORV� UH�
FXUVRV� QDWXUDOHV� \� GH� OD� HQHUJtD� FRPR� LQVWUXPHQWR� GH� XQ� VLVWHPD

&20(5&,2� <� 0(',2� $0%,(17( ���

� %UXJJHU�� (UQVW� $�� \� /L]DQD�� (GXDUGR� �HG����(FRHILFLHQFLD�� 0HGHOOtQ�� &RORPELD�� 2YHMD
1HJUD�� &RQVHMR� (PSUHVDULDO� SDUD� HO� 'HVDUUROOR� 6RVWHQLEOH�� �����



HFRQyPLFR� HILFLHQWH�� (Q� GHILQLWLYD�� EXVFD� HO� HTXLOLEULR� HQWUH� SROt�
WLFDV� PHGLRDPELHQWDOHV� \� SROtWLFDV� FRPHUFLDOHV�

$� VX� YH]�� ORV� HPSUHVDULRV� GHEHQ� FRQVLGHUDU� ODV� QXHYDV� WHQGHQ�
FLDV� TXH� VH� GDQ� HQ� HO� PXQGR� PRGHUQR�� 8QD� GH� WDOHV� WHQGHQFLDV
HV� HO� WHPD� GHO� PHGLR� DPELHQWH��

$FWXDOPHQWH�� FRPR� SURGXFWR� GH� ODV� UHVWULFFLRQHV� \� RUGHQDFLRQHV
LPSXHVWDV� SRU� OD� OH\�� WDQWR� GH� &KLOH� FRPR� GH� &DQDGi�� VH� GHEHQ
WRPDU� HQ� FRQVLGHUDFLyQ� ORV� DVSHFWRV� PiV� UHOHYDQWHV� HQ� WRUQR� DO
WHPD�

&�� /RV� DPELHQWDOLVWDV

$TXt� HQFRQWUDPRV� D� ORV� GHIHQVRUHV� D� XOWUDQ]D�� TXLHQHV� QLHJDQ
WRGD� SRVLELOLGDG� GH� FRRSHUDFLyQ� SURGXFWLYD� HQWUH� HO� FRPHUFLR� \� HO
PHGLR� DPELHQWH�� \� SRU� HO� FRQWUDULR� TXLHQHV� DFHSWDQ� OD� SRVLELOLGDG
GH� XQD� FRRSHUDFLyQ� HQWUH� DPERV�

&RQFHSWRV� IXQGDPHQWDOHV

¶0HGLR� DPELHQWH·�� HV� WRGR� DTXHOOR� TXH� QRV� URGHD� HQ� IRUPD� GL�
UHFWD� R� TXH� URGHD� DO�PXQGR� HQ�TXH� YLYLPRV��([LVWHQ� VREUH� HO� WHPD
YDULDGDV� GHILQLFLRQHV�� 3UHIHULPRV� XQD� RSFLyQ� WDQ� DPSOLD� FRPR� OD
LQGLFDGD�

¶&RPHUFLR� LQWHUQDFLRQDO·� HV� OD� WUDQVIHUHQFLD� GH� ELHQHV�� VHUYLFLRV
\� SURGXFWRV� ILQDQFLHURV� HQWUH� QDFLRQHV� R� (VWDGRV�� 2WUD� GHILQLFLyQ
D� OD� TXH� SRGHPRV� UHFXUULU� HV� OD� VLJXLHQWH�� H[SRUWDFLyQ� GH� PHUFD�
GHUtDV� R� VHUYLFLRV� GHVGH�XQ�SDtV� DO� RWUR�� TXH� HV� HO� SDtV� LPSRUWDGRU��
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� 6FKPLGKHLQH\�� 6WHSKHQ� HW� DO���&KDQJLQJ� FRXUVH�� &DPEULGJH��0DVVDVFKXVVHWV�� 0,7� 3UHVV�
�����

� (PSOHDUHPRV� OD� GLYLVLyQ� HQWUH� ODV� SDODEUDV� PHGLR� \� DPELHQWH�� SXHV� FUHDU� XQ� QHROR�
JLVPR� HQ� FDVWHOODQR�� D� SHVDU� GH� OD� GLIXVLyQ� GH� OD� XQLGDG� GH� OD� SDODEUD�� UHVXOWDUtD� SRFR
HIHFWLYR�� $GHPiV�� HQ� QXHVWUD� RSLQLyQ�� FDGD� XQD� GH� GLFKDV� SDODEUDV� SHUPLWH� HQWHQGHU� TXH� HO
FRQFHSWR� DOXGLGR� HV� XQD� JOREDOLGDG�

� (VWD� GHILQLFLyQ� DSDUHFH� HQ� HO� OLEUR� GH� 6PLWKRII�� &OLYH��6PLWWKRII·V� ([SRUW� 7UDGH�� (LJKW
(GLWLRQ�� /RQGRQ� 6WHYHQ� DQG� 6RQV�� ������ S�� ��� (Q� HO� RULJLQDO� DSDUHFH� ´UHODWH� WR� WKH� H[SRU�
WDWLRQ� RI� JRRGV� RU� IURP� VHUYLFHV� IURP� RQH� FRXQWU\� WR� DQRWKHU�� ZKLFK� LV� WKH� LPSRUWLQJ
FRXQWU\µ�� $JUHJD� HO� DXWRU� ´7KHVH� WUDQVDFWLRQV� DUH� UHIIHUHG� WR� LQ� WKLV� ZRUN� DV� D�H[SRUW� WUDQV�
DFWLRQV�� 7KH� FRQGXVW� RI� H[SRUW� WUDQVDFWLRQ� FDQ� EH� GLYLGHG� LQWR� WZR� FDWHJRULHV�� WUDQVDFWLRQV



¶&RPHUFLR� WUDQVIURQWHUL]R·� HV� OD� WUDQVIHUHQFLD�GH�ELHQHV�� VHUYLFLRV
\� SURGXFWRV� ILQDQFLHURV� HQWUH� ILOLDOHV� GH� XQD� HPSUHVD� TXH� VH� VLW~DQ
HQ� GLYHUVRV� (VWDGRV�

��� 5HODFLRQHV� HQWUH� FRPHUFLR� \� PHGLR� DPELHQWH

$�� 3HUVSHFWLYD� GHO� FRPHUFLR� LQWHUQDFLRQDO

D�� (O� PHGLR� DPELHQWH� FRPR� REMHWR� GH� XVR� GHO� FRPHUFLR
LQWHUQDFLRQDO

7UHV� SXQWRV� GH� YLVWD� VRQ� ORV� TXH� FRQWHPSODPRV� HQ� HVWH� DSDU�
WDGR�� (OORV� VRQ�

D� (O� PHGLR� DPELHQWH� FRPR� SURGXFWR�� (Q� HVWH� FDVR� DO� PHGLR
DPELHQWH� VH� OH� WUDWD� FRPR� REMHWR� GH� XVR�� (Q� RWURV� FDVRV� QRV
HQFRQWUDPRV� FRQ� OD� XWLOL]DFLyQ� GH� XQD� SDUWH� GHO� PHGLR� DP�
ELHQWH�� SRU� HMHPSOR�� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� R� QR�

(Q� RWUDV� VLWXDFLRQHV�� HO� PHGLR� DPELHQWH� HV� XWLOL]DGR� FRPR
PRGR� R� IRUPD� SDUD� VDWLVIDFHU� GHWHUPLQDGDV� QHFHVLGDGHV� GH
ODV� SHUVRQDV�� /D� YLVLyQ� GH� XQ� ODJR�� XQ� UtR� R� XQ� SDLVDMH�� SRU
HMHPSOR�

E� (O� PHGLR� DPELHQWH� FRPR� VHUYLFLR�� (Q� HVWH� FDVR�� SXHGH� XWLOL�
]DUVH� SDUD� OD� VDWLVIDFFLyQ� GH� QHFHVLGDGHV� QR� FXDQWLILFDEOHV�

F� (O� PHGLR� DPELHQWH� FRPR� REMHWR� GH� ODV� ILQDQ]DV� LQWHUQDFLR�
QDOHV�� /D� JHQHUDFLyQ� GH� SUR\HFWRV� ILQDQFLDGRV� VREUH� GHWHUPL�
QDGRV� UHFXUVRV�

&20(5&,2� <� 0(',2� $0%,(17( ���

IRXQGHG� RQ� WKH� FRQWUDFW� RI� H[SRUW� VDOH� DQG� WKRVH� KDYLQJ� DV� WKHLU� REMHFW� WKH� FRQVWUXFWLRQ� RI
ZRUNV� DQG� LQVWDOODWLRQ� DEURDGµ�



E�� (O� PHGLR� DPELHQWH� FRPR� VXMHWR� HQ� HO� FRPHUFLR
LQWHUQDFLRQDO

8QD� QXHYD� RSFLyQ� VH� SUHVHQWD� DO� FRQYHUWLU� DO� PHGLR� DPELHQWH
HQ� SDUWtFLSH� GH� ODV� UHVSHFWLYDV� GHFLVLRQHV� HQ�PDWHULD� GH� SURGXFWRV�
VHUYLFLRV� R� LQYHUVLRQHV� ILQDQFLHUDV�

(Q� HO� FDVR� GH� ORV� SURGXFWRV� \� VHUYLFLRV�� VH� LPSRQH� OD� FRQVLGH�
UDFLyQ� GH� SURWHFFLyQ� DO� PHGLR� DPELHQWH�� 8Q� FDVR� FOiVLFR� HV� HO
WHPD� GH� ORV� HQYDVHV� GH� SURGXFWRV� R� OD� SUHVWDFLyQ� GH� VHUYLFLRV� TXH
GHEHQ� DGHFXDUVH� D� ODV� QRUPDV� ,62���������$FWXDOPHQWH�� LQFOXVLYH�
VH� HVWXGLD� HQ� GHWHUPLQDGRV� SDtVHV� OD� FRQVLGHUDFLyQ� DO� PHGLR� DP�
ELHQWH� IUHQWH� D� ORV� SUpVWDPRV� TXH� VH� GHEHQ� HIHFWXDU� D� SDtVHV� VXE�
GHVDUUROODGRV��

%�� 3HUVSHFWLYD� DPELHQWDOLVWD

/RV� DPELHQWDOLVWDV� VH� VLW~DQ�� D� QXHVWUR� HQWHQGHU�� HQ� ODV� VLJXLHQ�
WHV� YHUWLHQWHV�

D� $TXHOORV� TXH� VH� RSRQHQ� WRWDOPHQWH� DO� XVR� GHO�PHGLR� DPELHQ�
WH� SRU� ORV� LQWHUHVHV� HFRQyPLFRV�

E� $TXHOORV� TXH� DFHSWDQ�� HQ� SDUWH�� OD� SRVLELOLGDG� HQXQFLDGD� HQ
HO� LQFLVR� DQWHULRU�

&RQVHFXHQFLD� GH� OR� DQWHULRU� HV� OD� SRVLELOLGDG� GH� RSRVLFLyQ� WRWDO
DO� GHVDUUROOR� HFRQyPLFR� R� OD� RSRVLFLyQ� HQ� SDUWH�
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� 6LQ� SHUMXLFLR� GH� OR� DQWHULRUPHQWH� VHxDODGR�� QR� GHEH� GHMDU� GH� WHQHUVH� SUHVHQWH� TXH
WDOHV� UHTXLVLWRV� R� H[LJHQFLDV� VRQ�� HQ�PXFKRV� FDVRV�� GH� GLItFLO� DFFHVR� SDUD� HPSUHVDULRV� SHTXH�
xRV� \� PHGLDQRV� GH� SDtVHV� SHTXHxRV� R� HQ� GHVDUUROOR�� /R� DQWHULRU� QRV� OOHYD� D� FRQVLGHUDU�TXH
QR� GHEHPRV� ROYLGDU� OD� QHFHVLGDG� GH� WHQHU� SUHVHQWH� TXH� PiV� TXH� XQD� YHQWDMD� SRGHPRV� HQ�
FRQWUDPRV� FRQ� XQ� SUREOHPD� IUHQWH� D� OD� QHFHVLGDG� GH� FHUWLILFDFLyQ�

� (V� HO� FDVR� GH� OD�8QLYHUVLGDG� 3ROLWpFQLFD� GH�=�ULFK� HQ� GRQGH� HQFRQWUDPRV� DO� SURIHVRU
%HUQDUG� 6FKPLHG� TXH� VH� HQFXHQWUD� HQ� GLFKD� LQYHVWLJDFLyQ�



��� 5HODFLRQHV� GH� FDUiFWHU� SUiFWLFR� HQWUH� FRPHUFLR� LQWHUQDFLRQDO
\� PHGLR� DPELHQWH

D� (O� FRPHUFLR� LQWHUQDFLRQDO� LQGLVFULPLQDGR� GH� ORV� UHFXUVRV� QD�
WXUDOHV� ORV� DJRWD�

E� (O� XVR� LQHILFD]� GH� ODV� HQHUJtDV� SDUD� OD� JHQHUDFLyQ� GH� IRUPDV
QR� DPELHQWDOHV� GH� FRQVWUXFFLyQ�� JHQHUD� OD� QHFHVLGDG� GH� XQD
PD\RU� HQHUJtD� FRQ� OD� GHVWUXFFLyQ� GHO� PHGLR� DPELHQWH�

F� (Q� HO� FDVR� GH� ORV� GHUUDPHV� GH� KLGURFDUEXURV�� VH� JHQHUD� OD
QHFHVLGDG� GH� GHYROYHU� DO� PHGLR� DPELHQWH�� HQ� VX� SDUWH� HFR�
OyJLFD�� DO� HVWDGR� DQWHULRU�

G� (Q� PDWHULD� FRPHUFLDO�� HO� FRPHUFLR� LQWHUQDFLRQDO� VH� YH� FRQV�
WUHxLGR� SRU� H[LJHQFLDV� DPELHQWDOHV�

H� /DV�H[LJHQFLDV�DPELHQWDOHV�SXHGHQ�VHU�SRU�GLVSRVLFLyQ�H[SUHVD
GH� OD� OH\� GH� XQ� SDtV� R� SRU� XQLIRUPL]DFLyQ� QR� QRUPDWLYD� SHUR
REOLJDWRULD� GH� UHTXLVLWRV� DPELHQWDOHV�� &DVR� SDUDGLJPiWLFR�
QRUPDV� ,62� ������

I� (V� SRVLEOH� FXPSOLU� VL� VH� DSOLFDQ� ODV� QRUPDV� ,62� ������
J� (O� PHGLR� DPELHQWH� SRGUtD� XWLOL]DUVH� FRPR� IRUPD� GH� UHVWULF�

FLyQ� DO� FRPHUFLR� LQWHUQDFLRQDO�

,,�� $'0,1,675$&,Ð1� '(/� 5,(6*2� (1� 0$7(5,$� $0%,(17$/

<� &20(5&,$/� ,17(51$&,21$/

(O� WHPD� TXH� QRV� RFXSD� HV�PX\� LPSRUWDQWH� D� OD� KRUD� GH� GHFLGLU
OR� TXH� KDEUi� GH� H[SRUWDUVH�� DVt� FRPR� VX� WUDQVSRUWH� SRU� PDU�� 8QD
PDOD� GHFLVLyQ� SRGUtD� FRVWDU� FDUR� D� ORV� H[SRUWDGRUHV� R� D� VXV� DVH�
VRUHV�

&RQ� HO� ILQ� GH� DOFDQ]DU� XQD� RUGHQDFLyQ� GHVWLQDGD� D� OD� EXHQD
FRPSUHQVLyQ�� HPSOHDUHPRV� XQ� PpWRGR� FOiVLFR� TXH� FRQVLVWH� HQ� GH�
OLPLWDU� HO� WHPD�HQ�FXHVWLyQ��SDUD� OXHJR�GH� VX�DFDEDGD�FRPSUHQVLyQ
SRGHU� DSOLFDUOR� D� ODV� PDWHULDV� TXH� FRUUHVSRQGDQ�

&20(5&,2� <� 0(',2� $0%,(17( ���



��� (O� FRQFHSWR� GH� ULHVJR

([LVWHQ� GLYHUVRV� SXQWRV� GH� YLVWD� TXH� IXQGDPHQWDQ� HO� WHPD� GHO
ULHVJR�� 1RV� GHWHQGUHPRV� VyOR� HQ� ORV� VLJXLHQWHV�

(Q� JHQHUDO�� HV� OD� ´SUREDELOLGDG� GH� OD� RFXUUHQFLD� GH� DOJR� ¶PDOR·
R� TXH� HV� SHUMXGLFLDOµ�� $TXHOOR� TXH� HV� SHUMXGLFLDO� SXHGH� VHU� FODVL�
ILFDGR� FRPR� XQ� GDxR� R� XQ� ULHVJR�

(O� GDxR� R� ULHVJR� UHIHULGR� SXHGH� VHU� REVHUYDGR� GHVGH� GLIHUHQWHV
SHUVSHFWLYDV�� 8QD� GH� HOODV� HV� OD� ´SRVLWLYLVWDµ�� 6H� HQWLHQGH� SRU� WDO
XQD� SHUVSHFWLYD� EDVDGD� HQ� DVSHFWRV� FLHQWtILFRV�� 3DUD� DOFDQ]DU� HO
JUDGR� GH� FLHQWLILFLVPR� UHTXHULGR� SRU� HVWD� FRUULHQWH� GH� SHQVDPLHQWR
VH� UHTXHULUtD� XQD� FDUDFWHUL]DFLyQ� \� DQiOLVLV� D� WUDYpV� GH� XQ� PpWRGR
FXDQWLWDWLYR��

$� VX� YH]�� TXLHQHV� VH� DGKLHUHQ� D� SRVWXODGRV� GLIHUHQWHV� ³\� PH
FXHQWR� GHUHFKDPHQWH� HQWUH� HOORV³� VHxDODQ� TXH� HO� ULHVJR� HV� XQD
UHDFFLyQ� VXEMHWLYD� UHVSHFWR� GH� ORV� IHQyPHQRV� TXH� VH� HQIUHQWDQ� HQ
H[SHULHQFLDV� VRFLDOHV� R� SHUVRQDOHV�� +DOOD� VXV� IXQGDPHQWRV� HQ� FLU�
FXQVWDQFLDV� GHO� PXQGR� ItVLFR�� \� RWURV� HQ� FRQVWUXFFLRQHV� TXH� H[�
SUHVDQ� UHDFFLRQHV� GH� FDUiFWHU� HPRFLRQDO�� PRUDO� R� SROtWLFR�

9ROYLHQGR� DWUiV�� OR� HVHQFLDO� VH� HQFRQWUDUtD�� GH� DFXHUGR� FRQ� OD
FRUULHQWH� SRVLWLYLVWD�� HQ� OD� LGHD� GH� ´SUREDELOLGDGµ�� 3DUD� DOJXQRV
OD� SUREDELOLGDG� GHEH� VHU� FXDQWLILFDEOH��PHQVXUDEOH��$� VX� YH]�� RWURV
GLUHFWDPHQWH� H[LJHQ� XQD� H[SUHVLyQ� PDWHPiWLFD� GHO� ULHVJR�

3RU� WDQWR�� GHVGH� XQD� SHUVSHFWLYD� SRVLWLYLVWD�� HO� ULHVJR� HV� OD� SUR�
EDELOLGDG� GH� XQ� HYHQWR� DGYHUVR��PHGLGR� SRU� OD� H[WHQVLyQ� GHO� GDxR
FDXVDGR�� /R� DQWHULRU�� VHJ~Q� DOJXQRV�� HV� XQD� GHILQLFLyQ� GH� FRUWH
HFRQyPLFR�� (O� GDxR� HV� GHQRPLQDGR� GHWULPHQWR�� /D� FXDQWLILFDFLyQ
GH� ORV� GHWULPHQWRV� LPSOLFD� OD� FXDQWLILFDFLyQ� GHO� GDxR�� 6LQ� HPEDU�
JR�� HVWRV�DXWRUHV� LQGLFDQ�TXH�HQ�PDWHULD�DPELHQWDO�QR� VHUtD�SRVLEOH
FXDQWLILFDU� HO� GDxR�� FRQ� OR� FXDO�� HQ� QXHVWUD� RSLQLyQ�� YROYHUtDPRV

��� 6(5*,2� 3(f$�1(,5$

� (VWD� IyUPXOD� ´FLHQWtILFDµ� DGVFULWD� DO� SRVLWLYLVPR� SXHGH� VHU� FULWLFDEOH� \� GH� KHFKR� OR
HV�� 1R� QRV� GHWHQGUHPRV� PD\RUPHQWH� HQ� HOOR�� SHUR� GHEHPRV� VHxDODU� TXH� TXLHQ� WRPD� ODV
PXHVWUDV� HV� XQ� VHU� KXPDQR� \� TXLHQ� ODV� DQDOL]D� WDPELpQ�� 3RU� FRQVLJXLHQWH�� OD� REMHWLYLGDG
DEVROXWD� QR� HV� SRVLEOH� GH� GHWHUPLQDUVH�� %DVWH� DGHPiV� WHQHU� SUHVHQWH� TXH� FXDOTXLHU� WHRUtD
FLHQWtILFD� UHTXLHUH� XQD� YHULILFDFLyQ�� \� HVWR� GHQWUR� GH� GHWHUPLQDGRV� WpUPLQRV� R� FRQWH[WRV�� 'H
FDPELDU� HO� FRQWH[WR� QRV� HQFRQWUDPRV� FRQ� XQD� SRVLELOLGDG� GLIHUHQWH� R� FRQVHFXHQFLDV� LQVRV�
SHFKDGDV�� 3RQJR�� SRU� HMHPSOR�� HO� FDVR� GH� OD� WHRUtD� QHZWRQLDQD� YHUVXV� OD� WHRUtD� HLQVWHLQLDQD
GHO� XQLYHUVR�



DO� SXQWR� GH� SDUWLGD�� FDUHFHUtDPRV� GH� XQD� GHILQLFLyQ�� 7HQGUtDPRV
TXH� UHFXUULU� D� XQD� SHUVSHFWLYD� VXEMHWLYD�

&RQVHFXHQFLDV

3DUD� OD� YLVLyQ� SRVLWLYLVWD�� VyOR� VH� SXHGH� GHWHUPLQDU� HO� ULHVJR� GH
DFXHUGR� FRQ� ORV� SDUiPHWURV� GH� FDUiFWHU� WpFQLFR� GHWHUPLQDGRV� SRU
OD� HVWDGtVWLFD�� 'LFKD� GHWHUPLQDFLyQ� GHO� ULHVJR� GHEH� VHU� H[SUHVDGD�
HQ� GHILQLWLYD�� HQ� WpUPLQRV� PDWHPiWLFRV�� /DV� GHFLVLRQHV� TXH� VH� WR�
PHQ� VHUtDQ� GH� FDUiFWHU� REMHWLYR�

3DUD� OD� YLVLyQ� UHODWLYLVWD�� HQ� FDPELR�� HO� ULHVJR� VH� SXHGH� GHWHU�
PLQDU� SRU� SDUiPHWURV� HVWDGtVWLFRV�� SHUR� LQFOX\H� RWURV� HOHPHQWRV� QR
PDWHPiWLFRV�� /RV� HOHPHQWRV� SRU� FRQVLGHUDU� VH� HQPDUFDQ� GHQWUR� GH
OD� VRFLHGDG� HQ� TXH� VH� LQVHUWD� HO� DQiOLVLV�

/D� QHFHVLGDG� GH� GHWHUPLQDFLyQ� HVWDGtVWLFD� QR� HVWi� SUHVHQWH� \�
SRU� WDQWR�� QR� KD\� GHFLVLRQHV� GH� FDUiFWHU� FLHQWtILFR�

��� &RQFHSFLRQHV� FRQFOX\HQWHV� DFHUFD� GH� OD� DGPLQLVWUDFLyQ� GHO� ULHVJR

'H� ORV� FRQFHSWRV� GH� ULHVJR� DQWHV� DSXQWDGRV�� UHVXOWD� TXH� HO� PD�
QHMR� GHO� ULHVJR� WHQGUi� IRUPDV� GLIHUHQWHV�

(Q� HO� iPELWR� SRVLWLYLVWD�� OD� DGPLQLVWUDFLyQ� GHO� ULHVJR� VH� HIHFW~D
VREUH� OD� EDVH� GH� XQD� PHWRGRORJtD� HVWDGtVWLFD�� (OOD�� FRQVHFXHQFLDO�
PHQWH�� OOHYD� D� OD� QHFHVLGDG� GH� FRQVLGHUDU� DVSHFWRV� UHOHYDQWHV� HQ
HO� VHQWLGR� GH� ODV� FLHQFLDV� QDWXUDOHV�� $OOt� KDEUi� GH� FRQVLGHUDUVH� DV�
SHFWRV� HVWDGtVWLFRV�� 'HVGH� OD� SHUVSHFWLYD� FRQWUDULD�� YHPRV� TXH� HO
UHODWLYLVPR� WLHQH� PD\RU� IOH[LELOLGDG� LQFRUSRUDQGR� DVSHFWRV� VXE�
MHWLYRV��

&20(5&,2� <� 0(',2� $0%,(17( ���

� 3DUD� XQD� REVHUYDFLyQ� DFHUFD�GHO� WHPD�� UHVSHFWR�GH� ORV� WUDWDGRV�� YpDVH�%LOGHU��5LFKDUG
%��� 0DQDJLQJ� 5LVNV� RI� ,QWHUQDWLRQDO� $JUHHPHQWV�� 7KH� 8QLYHUVLW\� RI� :LVFRQVLQ� 3UHVV�� ������ /RV
SUREOHPDV� TXH� SODQWHD� FRPR� ULHVJR� SDUD� ORV� DFXHUGRV� LQWHUQDFLRQDOHV� VRQ� EiVLFDPHQWH� WUHV�
TXH� OD� QDFLyQ� FDPELH� VX� RSLQLyQ� SDUD� QR� SDUWLFLSDU� QL� PDQWHQHU� HO� DFXHUGR�� OD� SRVLELOLGDG
GH� TXH� HQ� HO� (VWDGR� VH� SURGX]FD� XQD� GHFOLQDFLyQ� HQ� ORV� EHQHILFLRV� SURVSHFWLYRV� R� HVSHUDGRV�
\� HO� ULHVJR� GH� TXH� OD� RWUD� QDFLyQ� QR� FXPSOD� FRQ� ODV� REOLJDFLRQHV� SURSLDV�� (Q� FXDQWR� DO
~OWLPR�� SXHGH� YHUVH� QXHVWUR� WUDEDMR� ´/D� VROXFLyQ� GH� FRQWURYHUVLDV� HQ� HO� 0HUFRVXU�� /D� VHQ�
WHQFLD� H[WUDQMHUD� \� OD� QRFLyQ� GH� RUGHQ� S~EOLFR� HQ� HO� GHUHFKR� FKLOHQRµ��5HYLVWD� GH� 'HUHFKR
3ULYDGR�� 0p[LFR�� 0F*UDZ�+LOO�� Q~P�� ��� �����



��� /D� SHUVSHFWLYD� MXUtGLFD� GH� OD� DGPLQLVWUDFLyQ� GHO� ULHVJR

$�� (O� FRQFHSWR� GH� JHVWLyQ� GH� ULHVJRV

(O� FRQFHSWR� GH� JHVWLyQ� GH� ULHVJRV� R�5LVN�0DQDJHPHQW� DSOLFDGR� D� OD
HPSUHVD� DSDUHFLy� HQ�(VWDGRV�8QLGRV� D� ILQDOHV� GH� ORV� DxRV� FLQFXHQ�
WD�� (UD� XQD� PDQHUD� GH� SRGHU� WUDWDU�� SRU� XQD� HPSUHVD�� ORV� ULHVJRV
GH� SpUGLGDV� \� FRVWRV� FRUUHVSRQGLHQWHV�� DQWHV� GH� WRPDU� ODV� UHV�
SHFWLYDV� SyOL]DV� GH� VHJXUR� \� VXV� FREHUWXUDV�� \� GH�SDJDU� ODV� SULPDV��

$Vt� ODV� FRVDV�� OD� HPSUHVD� SRVHH� GLIHUHQWHV� DVSHFWRV� SRU� FRQVLGH�
UDU� HQ� VX� ODERU� GHQWUR� GH� XQD� VRFLHGDG�� 7RGD� HPSUHVD� GHEH� HIHF�
WXDU� XQ� DQiOLVLV� GH� ORV� SURFHVRV� \� SURGXFWRV�� \� GH� HVWD� PDQHUD
GHWHUPLQDU� VL� HOORV� SRVHHQ� R� QR� XQD� UHODFLyQ� DPLJDEOH� FRQ� HO� DP�
ELHQWH�� 3RU� FLHUWR� TXH� HO� PHGLR� DPELHQWH� LQWHUQR�� DVt� FRPR� HO
H[WHUQR�� GHEH� FRQVLGHUDUVH� HQ� VX� JOREDOLGDG�

6L�PLUDPRV� D� HVWD�PDWHULD� HQ� OD� SHUVSHFWLYD� DPELHQWDO�� GHEHPRV
VLWXDU� HO� DVXQWR� HQ� HO� WHPD� GH� ODV� DXGLWRUtDV� DPELHQWDOHV�� GHELGR
D� TXH� HV� DKt� GRQGH� VH� HYDO~D� OD� VLWXDFLyQ� GHO� ULHVJR� DPELHQWDO�

3URJUHVLYDPHQWH�� FRQMXJDQGR� OD� H[SDQVLyQ� GH� OD� DFWLYLGDG� GH� OD
HPSUHVD� \� ODV� DUJXPHQWDFLRQHV� GH� OD� UHVSRQVDELOLGDG� FLYLO� �H[WUD�
FRQWUDFWXDO��� GHO� HQFDUHFLPLHQWR� FRUUHODWLYR� GH� ODV� SULPDV� GH� VHJX�
URV� \� GH� ORV� SURJUHVRV� GH� OD� FLHQFLD� GH� OD� JHVWLyQ� QDFH� HO� FRQFHSWR
GH� ´DGPLQLVWUDFLyQ� GHO� ULHVJRµ���

/D� LGHD� HV� DQDOL]DU� GH� XQD� PDQHUD� JOREDO� ORV� ULHVJRV� TXH� SXH�
GDQ� DIHFWDU� HYHQWXDOPHQWH� D� OD� DFWLYLGDG� GH� OD� HPSUHVD�� 'HVGH
HVWD� ySWLFD�� OD� JHVWLyQ� GHO� ULHVJR� QR� VH� SXHGH� UHGXFLU� VyOR� DO� WHPD
GHO� VHJXUR�� \D� TXH� OR� TXH� VH� SUHWHQGH� FRQ� OD� JHVWLyQ� GH� ULHVJRV
HV� HYLWDU� \� PLQLPL]DU� ODV� SpUGLGDV� HYHQWXDOHV� GH� OD� HPSUHVD� FRQ
HO� ILQ� GH� UHGXFLU� ORV� FRVWRV���

3HUR�� DVLPLVPR�� OD� LGHD� GH� OD� ´DGPLQLVWUDFLyQ� GH� ULHVJRVµ� SXHGH
VHU� YLVWD� GHVGH� OD� SHUVSHFWLYD� GH� XQ�PpWRGR� GH� LGHQWLILFDFLyQ� GH

��� 6(5*,2� 3(f$�1(,5$

� 3HUUHW�� /RXLV�� ´4X·HVW�FH� TXH� OD� JHVWLRQ� GHV� ULVTXHV� GDQV� OHV� FRQWUDWV� LQWHPDWLRQDX[µ�
HQ� /DFDVVH�� 1LFROOH� \� 3HUUHW�� /RXLV� �GLU���� ´/D� JHVWLRQ� GHV� ULVTXHV� GDQV� OHV� FRQWUDWV� LQWHUQD�
WLRQDX[µ�� &ROOHFWLRQ� %OHXH�� 0RQWUHDO�� :LOVRQ� HW� /DIOHXU� ,WpH�� SS�� �����

�� ,ELGHP�� S�� ���
�� ,GHP�



ORV� ULHVJRV� �WRPDQGR� WRGDV� ODV� SDUWHV� GH� OD� HPSUHVD��� OD� HYDOXDFLyQ
GH� ORV� ULHVJRV�� HO� FRQWURO� GH� ORV� PLVPRV� \� HO� ILQDQFLDPLHQWR� GH� ORV
ULHVJRV� TXH� HQ� UHDOLGDG� TXLHUH� GHFLU� OD� PDQHUD� GH� SRGHU� UHHPSOD�
]DU� OD� SpUGLGD� FXDQGR� pVWD� RFXUUD���

8QR� GH� ORV� HOHPHQWRV� PiV� LPSRUWDQWHV�� VLJXLHQGR� ODV� JUDQGHV
WHQGHQFLDV� DFWXDOHV�� HV� HO� WHPD� \� OD� SUHRFXSDFLyQ� DPELHQWDO�� (OOR
FRQVWLWX\H�XQ� ULHVJR�HQ�HO� DFWXDU�HPSUHVDULDO� HQ�HO�iPELWR�QDFLRQDO
H� LQWHUQDFLRQDO�� (Q� HO� VHJXQGR� GH� ORV� FDVRV�� SDUWLFXODUPHQWH� SRU
QR� VDEHU� ODV� QRUPDV� R� UHJXODFLRQHV� D� TXH� VH� GHEH� DMXVWDU� HO� VHU�
YLFLR�� SURGXFWR� R� OD� LQYHUVLyQ� TXH� VH� UHDOL]D�� 3DUWLFXODUPHQWH� HQ
PDWHULD� DPELHQWDO�

%�� (YDOXDFLyQ� GHO� ULHVJR

&RQ� HO� ILQ� GH� DOFDQ]DU� D� GHWHUPLQDU� HO� ULHVJR�� VH� GHEH� HIHFWXDU
XQD� HYDOXDFLyQ� GHO� ULHVJR�� (VWR� VH� HIHFW~D� PHGLDQWH� XQD� DXGLWRUtD
DPELHQWDO���

/RV� SDVRV� HQ� ODV� DXGLWRUtDV� DPELHQWDOHV� SRGHPRV� UHVXPLUORV� HQ
ORV� VLJXLHQWHV�

D�� )RFDOL]DFLyQ� �6FRSLQJ��
E�� $FWLYLGDGHV� SUHSDUDWRULDV� �3UHSDUDWRU\� DFWLYLWLHV��
F�� 5HFRQRFLPLHQWR� GH� VLWLRV� �6LWH� UHFRQDLVVDQFH��
G�� &iOFXORV� GH� GDWRV� �'DWD� FDOFXODWLRQ�
H�� 5HVXOWDGRV� \� FRPHQWDULRV� �5HVXOWV� DQG� UHFRPHQGDWLRQV��

&RPR� VH� REVHUYD�� HQ� OD� SUiFWLFD� ORV� HOHPHQWRV� SRVLWLYLVWDV� \� UH�
ODWLYLVWDV� VH� HQWUHPH]FODQ�

(O� LPSDFWR�GHO� ULHVJR� LPSOLFD� HYDOXDU� HO�QLYHO�GH�GDxR� UHVXOWDQWH
GH� OD� H[SRVLFLyQ� GHO� PHGLR� DPELHQWH� D� ORV� FRQWDPLQDQWHV� R� D� ORV

&20(5&,2� <� 0(',2� $0%,(17( ���

�� ,ELGHP�� SS�� ������� (Q� HVWH� WH[WR�� HO� SURIHVRU� 3HUUHW� VHxDOD� GH� PDQHUD� JHQHUDO� ORV
GLIHUHQWHV� ULHVJRV� D� TXH� VH� HQFXHQWUD� VXMHWR� HO� FRQWUDWR� LQWHUQDFLRQDO� FRPR� HO� ULHVJR� GH
LQHMHFXFLyQ�� HO� TXH� VH� LPSXWHQ� FRQWUDFWXDOPHQWH� FLHUWRV� ULHVJRV� R� HO� FRQWURO� GH� ULHVJRV
GH� LQHMHFXFLyQ�� (Q� GLFKR� WH[WR� \D� FLWDGR�� DSDUHFH� XQ� WH[WR� GH� 1LFROH� /DFDVVH� DFHUFD� GH�OD
HYDOXDFLyQ� GH� ULHVJRV� IUHQWH� DO� QR� SDJR� GHQWUR� GHO� FRPHUFLR� LQWHUQDFLRQDO�

�� (VWH� WHPD� GH� ODV� DXGLWRUtDV� DPELHQWDOHV� VH� HQFDUHFH� HQ� VX� DSOLFDFLyQ� HQ� HO� DFXHUGR
GH� OLEUH� FRPHUFLR� &KLOH�&DQDGi� DO� TXH� QRV� UHIHULUHPRV� GHVSXpV�



VHUYLFLRV� H� LQYHUVLRQHV� TXH� WUDLJDQ�XQ�GHWHULRUR�R�PRGLILFDFLyQ� VXV�
WDQWLYD�� $� VX� YH]�� SDUD� OD� HPSUHVD�� FRQRFHU� KDVWD� GyQGH� OOHJD� VX
DFWXDU� VLQ� DIHFWDU� HO� PHGLR� DPELHQWH�� 3XHGH� SHUPLWLU� GHWHUPLQDU
HO� QLYHO� GH� FRQILDQ]D� �\� HVH� HV� HO� REMHWR� GH� OD� DXGLWRUtD�� TXH� HO
FRQVXOWRU� GHEH� REWHQHU� GH� OD� PLVPD�

3DUD� HVWR� VH� GHEH� REWHQHU� VXILFLHQWH� LQIRUPDFLyQ�� ,QFOX\H� R� DX�
WRUL]DFLRQHV�JXEHUQDPHQWDOHV��GLDJUDPDV�GH� IOXMRV�GH�SURFHVRV��PD�
SDV� WRSRJUiILFRV�� PDQLILHVWRV� R� GHFODUDFLRQHV� GH� ORV� GHVHFKRV� \
RWURV� GRFXPHQWRV� GH� LPSRUWDQFLD�� (Q� OR� FRPHUFLDO�� FRQRFHU� ODV
QRUPDV�DPELHQWDOHV��8Q�FXHVWLRQDULR�DFHUFD�GH�HVWDV� LQIRUPDFLRQHV
SXHGH� VHU� HQYLDGR� D� OD� HPSUHVD� FRQ� HO� ILQ� GH� GDUOH� WLHPSR� SDUD
SUHSDUDU� OD� GRFXPHQWDFLyQ� \� ORV� DQWHFHGHQWHV� UHTXHULGRV�� (O� PH�
QRU� WLHPSR� TXH� VH� WRPH� SDUD� HIHFWXDU� DTXpOOR� VHUi� OR� ySWLPR���

&�� 7LSRV� GH� DXGLWRUtDV� DPELHQWDOHV

([LVWHQ� P~OWLSOHV� IRUPDV� GH� DXGLWRUtDV� DPELHQWDOHV�� (Q� SULPHU
OXJDU�� OD� DXGLWRUtD� GH� DGKHVLyQ�� HQ� GRQGH� VH� SUHWHQGH� HO� FXPSOLPLHQWR
GH� OD� HPSUHVD� GH� WRGDV� ODV� OH\HV� \� UHJXODFLRQHV� DPELHQWDOHV�� HV�
WiQGDUHV� R� SULQFLSLRV�� LQFOX\HQGR� ODV� UHVWULFFLRQHV� TXH� DO� UHVSHFWR
SXHGDQ� H[LVWLU�� ODV� UHVWULFFLRQHV� D� ODV� GHVFDUJDV� \� D� ODV� GHSRVLFLRQHV
GH� GHVHFKRV� �ZDVWH��� SHUPLVRV� \� UHSRUWHV� GH� ORV� UHTXLVLWRV� SDUD� RSH�
UDU�� UHTXLVLWRV� GH� PRQLWRUHR� H� LQIRUPHV� SURSLRV� GH� ODV� YLRODFLRQHV
FRPHWLGDV���

(Q� VHJXQGR� OXJDU�� OD� DXGLWRUtD� DPELHQWDO� GH� DGPLQLVWUDFLyQ� GH� VLVWHPDV
R� DXGLWRUtD� GH� GHWHUPLQDFLyQ� GHO� ULHVJR�� TXH� WLHQH� SRU� REMHWR� GHWHUPLQDU
OD� HIHFWLYLGDG� GH� XQ� VLVWHPD� GH� DGPLQLVWUDFLyQ� GHO�PHGLR� DPELHQWH
HQ� HO� OXJDU� PLVPR�� \� SROtWLFDV� GH� ODV� HPSUHVDV� �FRUSRUDWH� SROLFLHV�� \
ORV� ULHVJRV� DVRFLDGRV� D� ODV� SUiFWLFDV�� TXH� GH� QR� UHJXODUVH� SXHGHQ
WHQHU�FRPR�FRQFOXVLyQ�DOJ~Q�JUDGR�GH�GHWULPHQWR�PHGLR�DPELHQWDO

��� 6(5*,2� 3(f$�1(,5$

�� %HFKLQHU�� -DPHV� $�� \� &KRUHO�� .HQQHWK� &��� ´3HUFHLYLQJ� DQG� XQGHUVWDQGLQJ� SRWHQWLDO
HQYLURQPHQWDO� SUREOHPVµ�� HQ� YDULRV� DXWRUHV��&OHDQLQJ� XS� FRQWDPLQDWHG� VLWHV�� PDQDJLQJ� HQYLURQPHQWDO
ULVN� DQG� UHVSRQVDELOLW\��0LVVLVDJXD��2QWDULR�� ,QVLJKW�3UHVV�� D�'LYLVLRQ�RI� WKH�*URXSPDUN�&DQDGD
/WG��� �����

�� 3HWHUV�� -RKQ� )��� .QDSS�� 5DQGDOO� $�� \� *RUEHU�� 'RQDOG�0��� ´,PSOHPHQWLQJ� DQG� LQWHU�
SUHWLQJ� WKH� HQYLURQPHQWDO� DXGLWVµ�� HQ� YDULRV� DXWRUHV��+D]DUGRXV� :DVWH� DQG� (QYLURQPHQWDO� 0D�
QDJHPHQW�� 2QWDULR�� &DQDGD�� ,QVLJKW� 3UHVV�� ,QVLGH� (GXFDWLRQDO� 6HUYLFHV�� ������ S�� ��



FRQ� FRQVHFXHQFLDV� FRPR� OD� VDOLGD� GH� JDVHV� X� RWURV�� 6H� XWLOL]D� SDUD
ORJUDU� OD� DGKHVLyQ� D� OD� OHWUD� \� HO� HVStULWX� GH� OD� OH\�� (V� VLQJXODU
SHUR� QR� WDQ� FRPSUHQVLYD� FRPR� OD� SULPHUD���

/D� WHUFHUD� HV� OD� DXGLWRUtD� GH� PLQLPL]DFLyQ� GH� GHVHFKRV�� TXH� HV� XQD
IRUPD� HVSHFLDO� GH� DXGLWRUtD� FX\R� REMHWR� HV� OD� UHGXFFLyQ� GH� OD� JH�
QHUDFLyQ� GH� GHVHFKRV� \� GH� FRVWRV� GLVSRQLEOHV�

3RU� ~OWLPR�� ODV� DXGLWRUtDV� GHO� HVWDGR� UHDO� GH� OD� LQGXVWULD� R� HPSUHVD� VRQ
DTXHOODV� TXH� VH� HIHFW~DQ� SDUD� LGHQWLILFDU� ODV� SRVLEOHV� R� SUREDEOHV
UHVSRQVDELOLGDGHV� DVRFLDGDV� D� ODV� HVWUXFWXUDV� H[LVWHQWHV� \� TXH� UH�
TXLHUHQ� XQ� UHPHGLR� R� XQD� IyUPXOD� TXH� DOFDQFH� D� HYLWDU� ORV� SRVL�
EOHV� GDxRV���

/RV� SDUiPHWURV� GH� XQD� DXGLWRUtD� DPELHQWDO� VRQ� ORV� VLJXLHQWHV���

D� 3URSyVLWRV�� HV� GHFLU�� D� TXp� QLYHO� VH� KDUi� OD� DXGLWRUtD�
E� 2EMHWR�� GHWHUPLQDU� HO� iPELWR� HVSHFtILFR� TXH� VH� LQWHQWD� LQYHV�

WLJDU�
F� &RPSUHQVLyQ�� DFHUFD� GH� ODV� GLYHUVDV�PDQHUDV� SDUD� OOHYDU� DGH�

ODQWH� HVWD� DXGLWRUtD�� VHD� FRQ� YLVLWDV� GH� LQVSHFFLyQ�� UHFROHFFLyQ
GH� GDWRV�� HQWUHYLVWDV� FRQ� ORV� HPSOHDGRV�� HWFpWHUDV�

G� 3UREDEOHV� XVXDULRV� GH� OD� DXGLWRUtD�� HV� GHFLU� SDUD� TXLHQHV� GHQ�
WUR� R� IXHUD� GH� OD� HPSUHVD� VH� SUHSDUD� OD� DXGLWRUtD�

H� )RUPDWR� GH� DXGLWRUtD�� HV� GHFLU�� ORV� PRGRV� HQ� TXH� HIHFWLYD�
PHQWH� KDEUi� GH� UHDOL]DUVH� OD� DXGLWRUtD�

I� (O� HTXLSR� GH� WUDEDMR� SDUD� OD� DXGLWRUtD� FRQ� VXV� GLIHUHQWHV� FR�
QRFLPLHQWRV�� HWFpWHUD�

J� )RUPD� HQ� TXH� VH� KD� GH� SUHVHQWDU� HO� UHSRUWH�

(Q� GHILQLWLYD�� OD� DXGLWRUtD� HV� XQ� DFHUFDPLHQWR� PHWyGLFR� D� OD
LGHQWLILFDFLyQ� \� GHILQLFLyQ� DFWXDO� R� SRWHQFLDO� GH� UHVSRQVDELOLGDGHV
DPELHQWDOHV���

/D� LPSRUWDQFLD� GH� HVWD� PDWHULD� WLHQH� UHODFLyQ� FRQ� ODV� SRVLEOHV
GHPDQGDV� SRU� UHVSRQVDELOLGDG� FLYLO� TXH� SXHGHQ� QDFHU� GHELGR� D� OD

&20(5&,2� <� 0(',2� $0%,(17( ���

�� ,GHP�
�� ,ELGHP�� SS�� ����
�� ,ELGHP�� SS�� ����
�� %HFKLQHU�� -DPHV� $�� \� &KRUHO�� .HQQHWK�� RS�� FLW��� QRWD� ���� S�� ��



IDOWD� GHO� FXLGDGR� GHELGR�� HQ� GHILQLWLYD�� GHO� DFWXDU� HQ� IRUPD� R� GH
PDQHUD� SUHFDXWRULD� IUHQWH� D� ORV� ULHVJRV� TXH� SXHGDQ� JHQHUDUVH���

'�� $GPLQLVWUDFLyQ� GH� ULHVJRV� MXUtGLFRV

/RV� ULHVJRV� MXUtGLFRV� HQ� PDWHULD� LQWHUQDFLRQDO� SXHGHQ� LU� GHVGH
XQD� IDOWD� GH� OH\�� XQD� IDOVD� LQWHUSUHWDFLyQ� R� XQ� GHVFRQRFLPLHQWR
GH� ODV� QRUPDV� MXUtGLFDV� TXH� H[LVWHQ� HQ� HO� SDtV�� TXH� KDEUi� GH� DSOL�
FDU� OD� QRUPDWLYD� VREUH� ORV� ELHQHV� R� ORV� VHUYLFLRV� D� SUHVWDU�

'HQWUR� GH� XQ� FRQWUDWR� VH� SXHGHQ� SUHVHQWDU� P~OWLSOHV� SRVLELOL�
GDGHV� GH� ULHVJR� SDUD� HO� FRQWUDWDQWH�� FRPR� OD� GHWHUPLQDFLyQ� GH� OD
OH\� DSOLFDEOH�� HO� FRQIOLFWR� GH� OH\HV� DSOLFDEOHV�� ODV� GLYHUVDV� PDQHUDV
GH� UHJODPHQWDU� ORV� OLWLJLRV�� HWFpWHUD���

(�� $GPLQLVWUDFLyQ� GH� ULHVJRV� DPELHQWDOHV

&DQDGi� SRVHH� XQ� ODUJR� KLVWRULDO� GH� FULVLV� DPELHQWDOHV� \� GH� SUH�
YHQFLyQ� IUHQWH� D� ORV� ULHVJRV� DPELHQWDOHV� VHYHURV�� 3URGXFWR� GH� ORV
GHVDVWUHV�� FRPR� HO� GHO�([[RQ� 9DOGHV�� HQ� TXH� XQ� EXTXH� WDQTXH� ERWy
DO� PDU� PLOHV� GH� OLWURV� GH� SHWUyOHR�� KHFKR� SRU� HO� FXDO� OD� RUJDQL]D�
FLyQ� GH� OD� HPSUHVD� VH� FRQYLUWLy� HQ� OD� SULPHUD� HQ� EXVFDU� IyUPXODV
FDGD� YH]� PiV� HIHFWLYDV� SDUD� GLVPLQXLU� ORV� JDVWRV� GH� OD� SUHVHUYD�
FLyQ�� VLQ� GHMDU� GH� SUHVHUYDU� HO� DPELHQWH�� \� FXPSOLU� FRQ� ORV� SDUi�
PHWURV� HVWDEOHFLGRV�

��� 6(5*,2� 3(f$�1(,5$

�� &DYHUO\�� &OD\WRQ�:��� ´0DQDJLQJ� (QYLURQPHQWDO� 'LVDVWHUµ�� HQ� YDULRV� DXWRUHV��RS�� FLW��
QRWD� ���� S�� ��� (Q� HVWH� DUWtFXOR�� HO� DXWRU� VHxDOD� WUHV� JUDQGHV� JUXSRV� GH� DFWXDFLRQHV� IUHQWH� D
XQ� GHVDVWUH�� 3ULPHUR�� OD� REOLJDFLyQ� GH� GDU� OD� YR]� GH� DOHUWD� D� ORV� LQYROXFUDGRV� HQ� OD� UHVSRQ�
VDELOLGDG� GH� PLWLJDU� ORV� HIHFWRV� GHO� GHVDVWUH�� HO� FDVR� GH� ORV� ERPEHURV�� HO� FXHUSR� PpGLFR�� DO
GXHxR� GHO� ELHQ� VLQLHVWUDGR�� HWFpWHUD�� 6HJXQGR�� HIHFWXDU� XQD� LQYHVWLJDFLyQ� GHO� DFFLGHQWH� \�
SRU� ~OWLPR�� HIHFWXDU� XQ� DQiOLVLV� GH� ODV� SRVLEOHV� FRQVHFXHQFLDV� \� ODV� PHGLGDV� SUHYHQWLYDV�� $
VX�YH]��0XVVHU�� -RKQ�&���´&ULVLV�0DQDJHPHQW�/HDUQLQJ� WR�H[SHFWR�WKH�XQH[SHFWHGµ��HQ�YDULRV
DXWRUHV�� RS�� FLW��� QRWD� ���� S�� ��� LQGLFD� HQ� VX� DUWtFXOR� DOJXQRV� SDVRV� D� VHJXLU� SDUD� SRGHU
PDQHMDU�GH� OD�PHMRU�PDQHUD� OD�FULVLV�SURGXFWR�GH�XQD�DXGLWRUtD�R�SURGXFWR�GH�DOJ~Q�GHVDVWUH�
3RU� HMHPSOR�� PDQWHQLHQGR� XQ� EXHQ� FOLPD� HQ� TXH� OD� UHVSRQVDELOLGDG� VHD� OD� WyQLFD�� UHVSRQ�
GLHQGR� HQ� IRUPD� GLUHFWD� \� GH� OD� PDQHUD� PiV� WUDQVSDUHQWH� D� ODV� SUHJXQWDV� TXH� HIHFW~H� OD
SUHQVD� \� SHUPLWLHQGR� XQD� UHYLVLyQ� GH� OD� SODQWD� HQ� IRUPD� FRPSOHWD�� HWFpWHUD�

�� 3UXMLQHU�� $ODLQ�� ´/HV� ULVTXHV� MXULGLTXHV�� FKRLVLU� OD� ORL� DSSOLFDEOH� HW� OH�PRGH� UpJOHPHQW
GHV� GLIIHUHQGHVµ�� HQ� YDULRV� DXWRUHV�� RS�� FLW��� QRWD� ���� S�� ����



8Q� SULPHU� SULQFLSLR� DO� TXH� GHEHPRV� DFXGLU� HV� DO� GH� OD� ´GHELGD
GLOLJHQFLDµ�� R� HQ� LQJOpV� 'XH� GLOLJHQFH�

(Q� &DQDGi�� OD� &RUWH� 6XSUHPD��� KD� VHxDODGR� HQ� OD� VHQWHQFLD
´5�� Y� 6DXOW� 6DLQW� 0DULHµ� HQ� ����� ´TXH� OD� PHMRU� PDQHUD� GH� GH�
IHQGHUVH� IUHQWH� D� XQ� DWHQWDGR� DO� PHGLR� DPELHQWH� HV� OD� GHELGD� GL�
OLJHQFLD�� 8Q� DFXVDGR� SXHGH� GHIHQGHUVH� VL� HQ� HO� EDODQFH� GH� SUR�
EDELOLGDGHV� XVD� XQ� FXLGDGR� UD]RQDEOH� SDUD� SUHYHQLU� OD� SURVHFXFLyQ
GH� HVWH� SDUWLFXODU� HYHQWRµ���� $� VX� YH]�� HVWH� WULEXQDO� VHxDOD� XQD
VHULH� GH� UHTXLVLWRV� SDUD� SRGHU� GHPRVWUDU� TXH� VH� KD� DFWXDGR� FRQ
OD� GHELGD� GLOLJHQFLD���

(VWH� FRQFHSWR�� OR� TXH� VHD� UD]RQDEOH�� GHSHQGHUi� GH� ODV� FLUFXQV�
WDQFLDV� GH� FDGD� FDVR�� (OOR� LQFOX\H� OD� LPSRUWDQFLD� GHO� GDxR� SR�
WHQFLDO�� HO� FRQRFLPLHQWR� GH� ODV� PDWHULDV� GH� TXH� VH� WUDWD�� TXH� UD�
]RQDEOHPHQWH� SRGUtD� HVSHUDUVH� GHO� DFXVDGR�� OD� IXHU]D� GH� ODV
FLUFXQVWDQFLDV� TXH� OH� WRFD� YLYLU�� HWFpWHUD�

,,,�� 5(*8/$&,21(6� $0%,(17$/(6� <� &20(5&,$/(6

,17(51$&,21$/(6

5HVSHFWR� GH� HVWH� WHPD�� GHEHPRV� VHxDODU� GHVGH� HO� LQLFLR� TXH� HV
PX\� GLItFLO� GDU� XQ� FRQMXQWR� GH� SDUiPHWURV� TXH� QRV� SXHGDQ� VHUYLU
GH� EDVH� SDUD� HQWHQGHU� WRGD� OD� UHJXODFLyQ� DPELHQWDO� \� FRPHUFLDO
LQWHUQDFLRQDO�

&20(5&,2� <� 0(',2� $0%,(17( ���

�� 'HEHPRV� VHxDODU� TXH� QRV� UHIHULPRV� DO�PiV� DOWR� WULEXQDO� GH�&DQDGi� TXH� VH� HQFXHQWUD
HQ� OD� F~VSLGH� GHO� VLVWHPD� MXGLFLDO�� VRQ� ODV� SURYLQFLDV� ODV� TXH� HVWDEOHFHQ� ORV� WULEXQDOHV�� &DGD
SURYLQFLD� WLHQH� XQ� WULEXQDO� VXSHULRU� TXH� FRQRFH� GH� WRGDV� ODV� FXHVWLRQHV� R� QHJRFLRV� HQ�WRGRV
ORV� GRPLQLRV� GHO� GHUHFKR�� (VWR� QR� HV� DVt� UHVSHFWR� GH� ORV� WULEXQDOHV� LQIHULRUHV� TXH� SRVHHQ� XQD
MXULVGLFFLyQ� OLPLWDGD� \� HVSHFLDOL]DGD� HQ� YLUWXG� GH� OH\HV� IHGHUDOHV�� /RV� WULEXQDOHV� IHGHUDOHV�
FRPR� OD�&RUWH� IHGHUDO� �VHFFLyQ�GH�SULPHUD� LQVWDQFLD�GH� OD�&RUWH�GH�$SHODFLyQ� IHGHUDO��SRVHHQ
XQD� MXULVGLFFLyQ� OLPLWDGD� \� HVSHFLDOL]DGD� HQ� YLUWXG� GH� OH\HV� IHGHUDOHV�� /D�&RUWH� 6XSUHPD� GHO
&DQDGi� HV� XQ� WULEXQDO� GH� DSHODFLyQ� GH� &DQDGi�� 'HER� HVWD� DFODUDFLyQ� DO� SURIHVRU� \� GRFWRU
$QGUp� %UlHQ� GH� OD� (VFXHOD� GH� 'HUHFKR�� 6HFFLyQ� GH� 'HUHFKR� &LYLO� GH� OD� 8QLYHUVLGDG� GH
2WWDZD�� /RV� HUURUHV� VRQ� SURSLRV� GH� TXLHQ� HVWDV� OtQHDV� HVFULEH�

�� ´7KLV� GHFLVLRQ� KDV� FRPH� WR� PHDQ� WKDW� WKH� ¶PHQ� UHD·� LV� QRW� DQ� LQJUHGLHQW� RI� DQ
HQYLURQPHQWDO� RIIHQFH�� $Q� DFFXVHG� PD\� EH� DFTXLWWHG� LI�� RQ� WKH� EDODQFH� RI� SUREDELOLWLHV�� KH
XVHG� DOO� UHDVRQDEOH� FDUH� WR� DYRLG� WKH� SDUWLFXODU� HYHQW� JLYHQ� ULVH� WR� SURVHFXWLRQµ�

�� /RV� UHTXLVLWRV� ORV� H[SRQGUHPRV� HQ� VX� RULJLQDO� HQ� LQJOpV�� ��� 7KH� DFFXVHG� HVWDEOLVKHG
D� SULRU� V\VWHP� WR� SUHYHQW� WKH� FRPPLVLRQ� RI� WKH� RIIHQFH�� DQG� ��� 7KH� DFFXVHG� WRRN� DOO� UHDVR�
QDEOH� VWHSV� WR� HQVXUH� WKH� HIIHFWLYH� RSHUDWLRQ� RI� WKH� V\VWHP�



$PEDV� UHJXODFLRQHV�� GHVGH� XQD� SHUVSHFWLYD� JHQHUDO�� SXHGHQ� HQ�
FRQWUDUODV� FRPR� SURSLDV� GH� XQD� UDPD� FRP~Q� GHO� GHUHFKR�� OD� LQ�
WHUQDFLRQDO�

6LQ� HPEDUJR�� HVWDV� UDPDV� GHO� GHUHFKR�� HQWURQFDGDV� HQ� RWUDV
FRPR� HO� GHUHFKR� SULYDGR�� VH� FRQYLHUWHQ� HQ� SUHHPLQHQWHV�� GDGR� HO
LQWHUpV� HQ� RUGHQDU� OD� VRFLHGDG� HQ� IRUPD� WRWDO� \� GH� GLYHUVDV� VRFLH�
GDGHV�� 3RU� RWUD� SDUWH�� GHVGH� OD� SHUVSHFWLYD� GH� OD� SURSLD� YLGD� GH
XQ� SDtV�� OD� QHFHVLGDG� GH� UHJXODU� VREUH� OD� EDVH� GH� ODV� SHUVRQDV� \
VXV� DFXHUGRV� LQWHUSHUVRQDOHV� KDFH� TXH� HO� GHUHFKR� VH� YXHOYD� HQ�PD�
\RU� PHGLGD� KDFLD� OD� SXEOLFL]DFLyQ� GH� ODV� PLVPDV���

��� (O� GHUHFKR� GHO� PHGLR� DPELHQWH� HQ� OD� DUHQD� LQWHUQDFLRQDO

6REUH� OD� EDVH� GHO� GHUHFKR� LQWHUQDFLRQDO� VH� KD� LGR� JHQHUDQGR
XQD� VHULH� GH� SULQFLSLRV� SDUD� HO� PHGLR� DPELHQWH�� /D� UD]yQ� GH� HVWH
WHPD� VH� GHEH� D� TXH� KD� H[LVWLGR� XQ� DFHUFDPLHQWR� FRP~Q� DO�PLVPR�
(O� SUREOHPD� GH� OD� FRQWDPLQDFLyQ� FRQVWLWX\H� HO� VLJQR� FRP~Q� HQ� OD
PDWHULD���� (V� OD� DFWLYLGDG� KXPDQD� OD� TXH� JHQHUD� HVWD� DOWHUDFLyQ
DO� PHGLR� DPELHQWH� \� QR� OD� DFWLYLGDG� GH� OD� QDWXUDOH]D�� HV� LQWURGX�
FLGD� GLUHFWDPHQWH� R� LQGLUHFWDPHQWH� DO� PHGLR� DPELHQWH� SXGLHQGR
FRQVWLWXLU� WDQWR�HQHUJtD� FRPR� VXVWDQFLDV�TXH�JHQHUHQ�FRQVHFXHQFLDV
SHUMXGLFLDOHV� TXH� OOHYHQ� DO� SHOLJUR� GH� OD� QDWXUDOH]D� R� D� OD� VDOXG
KXPDQD� R� D� ORV� VLVWHPDV� HFROyJLFRV���

(O� GHUHFKR� LQWHUQDFLRQDO� GHO� PHGLR� DPELHQWH�� HQ� SULQFLSLR�� KD
WHQGLGR� KDFLD� XQD� HYROXFLyQ� GHVGH� OD� DEVROXWD� DXWRQRPtD� GH� ODV
QRUPDV� \� UHJODV� TXH� FDGD� (VWDGR� VH� KD� GDGR� KDFLD� XQD� KHWHUR�
QRPtD� UHODWLYD� HQ� FXDQWR� VH� DGPLWH� OD� SRVLELOLGDG� GH� DFHSWDU� SULQ�
FLSLRV� LQWHUQDFLRQDOHV� GHULYDGRV� GH� DFXHUGRV� LQWHUQDFLRQDOHV� R
SUiFWLFDV� LQWHUHVWDWDOHV���

��� 6(5*,2� 3(f$�1(,5$

�� (Q�HVWH� VHQWLGR�SRGHPRV�DILUPDU� MXQWR�DO�FRQQRWDGR�FDWHGUiWLFR�GH�GHUHFKR�PDUtWLPR�
SURIHVRU� ,JQDFLR� $UUR\R�� TXH� VH� SURGXFH� OD� SXEOLFL]DFLyQ� GHO� GHUHFKR� SULYDGR� \� OD� SULYDWL�
]DFLyQ� GHO� GHUHFKR� S~EOLFR�� $UUR\R�� ,JQDFLR�� ´(O� GHUHFKR� PDUtWLPRµ�� HQ� YDULRV� DXWRUHV��(V�
WXGLRV� GH� GHUHFKR� PDUtWLPR�� %DUFHORQD�� %RVK�� ������ S�� ���

�� .LVV�� $OH[DQGUH��'URLW� ,QWHUQDWLRQDO� GH� /·HQYLURQPHQW�� 3DUtV�� (GLWLRQV� 3HQGRQH�� ������ S�� ���
�� ,ELGHP�� S�� ���
�� (O� FDVR� GHO� /DJR� /DQX[� HQWUH� )UDQFLD� \� (VSDxD� GH� ������ /RV� FDVRV� GH� ORV� HQVD\RV

QXFOHDUHV� GH� )UDQFLD� HQ� HO� $VLD� 3DFtILFR� TXH� IXHURQ� VRPHWLGRV� D� OD� &RUWH� ,QWHUQDFLRQDO� GH
-XVWLFLD� SRU� 1XHYD� =HODQGD� \� $XVWUDOLD�� \� IDOODGR� HQ� ������ \� DVt� VH� SXHGHQ� FLWDU� XQD� VHULH



$SDUHFHQ� WDPELpQ� XQD� VHULH� GH� RWURV� SULQFLSLRV�� FRPR�� SRU
HMHPSOR�� OR� UHODWLYR� D� ODV� UHJODV� WUDQVIURQWHUL]DV� VREUH� FRQWDPLQD�
FLyQ� TXH� WLHQHQ� HQ� OD� 'HFODUDFLyQ� GH� (VWRFROPR� GH� ����� \� GH
5tR� GH� -DQHLUR� GH� ����� VXV� SXQWRV� PiV� LPSRUWDQWHV�

(OHPHQWRV� FRPR� OD� FRRSHUDFLyQ�� OD� LQIRUPDFLyQ� LQPHGLDWD� D
RWURV� (VWDGRV� GH� ODV� GLILFXOWDGHV� \� GH� ORV� HIHFWRV� DGYHUVRV� TXH� VH
JHQHUHQ� HQ� XQ� SDtV� \� DOFDQ]D� D� RWUR�� HO� GHEHU� GH� DVLVWHQFLD�� HO
GHEHU� GH� LQIRUPDFLyQ�� HO� GH� FRQVXOWD�� HO� GH� LJXDOGDG� HQWUH� ORV� UH�
VLGHQWHV� H[WUDQMHURV� \� QDFLRQDOHV�� OD� DXVHQFLD� GH� GLVFULPLQDFLyQ� GH
ODV� QRUPDV� GH� XQ� (VWDGR� D� RWUR�� VRQ� ORV� TXH� SUHVLGHQ� HO� GHVDUUROOR
GH� HVWD� iUHD� GHO� FRQRFLPLHQWR�

(Q� FXDQWR� D� UHJODV� JOREDOHV�� SRGHPRV� LQGLFDU� TXH� XQD� HV� HO
GHEHU� GH� WRGRV� ORV� (VWDGRV� GH� FRQVHUYDU� HO� PHGLR� DPELHQWH� \� ORV
UHFXUVRV� QDWXUDOHV�� RWUD�� HO� GHEHU� GH� HYDOXDU� ORV� LQFLGHQWHV� DPELHQ�
WDOHV� \� GH� PDQWHQHU� HO� HVWDGR� GHO� PHGLR� DPELHQWH� HQ� OD� PHGLGD
GH� OR� SRVLEOH�� SRU� ~OWLPR�� OD� LQIRUPDFLyQ� GHO� S~EOLFR� \� GH� OD� FRR�
SHUDFLyQ� LQWHUQDFLRQDO� VRQ� SXQWRV� GH� WUHPHQGD� LPSRUWDQFLD���

([LVWHQ�� GHVGH� OD� SHUVSHFWLYD� MXUtGLFD�� GLYHUVDV� YLVLRQHV� HQ� WRUQR
DO� PHGLR� DPELHQWH�� 8QD� SULPHUD� YLVLyQ� HV� OD� GHQRPLQDGD� ´HVWi�
WLFDµ�� EDVDGD� HQ� HO� FRQFHSWR� GH� VREHUDQtD� HVWDWDO�� HO� SRVLWLYLVPR
FOiVLFR� \� HO� QDWXUDOLVPR�� 8QD� DSUR[LPDFLyQ� PRGHUQD�� HQ� VHJXQGR
OXJDU�� FRQWLHQH� ORV� SULQFLSLRV� GH� LQWHUGHSHQGHQFLD� GH� ORV� (VWDGRV�
GHO� LQWHUpV� FRP~Q� GH� OD� KXPDQLGDG� \� GH� HTXLGDG� LQWHUJHQHUDFLR�
QDO��� GDGD� OD� QHFHVLGDG� GH� SURWHJHU� ORV� GHUHFKRV� GH� ODV� JHQHUDFLR�
QHV� IXWXUDV��7DOHV� HOHPHQWRV� VRQ� SXHVWRV� GH� UHOLHYH� HQ� HVWH� WUDEDMR�
\D� TXH� ORV� PLVPRV� VH� HQFXHQWUDQ� SUHVHQWHV� HQ� OD� OHJLVODFLyQ� SUR�
WHFWRUD� GHO� PHGLR� DPELHQWH� HQ� HO� QLYHO� QDFLRQDO�

(Q� GHILQLWLYD�� ORV� SULQFLSLRV� EiVLFRV� GHO� GHUHFKR� LQWHUQDFLRQDO
GHO� PHGLR� DPELHQWH� SXHGHQ� UHVXPLUVH� HQ�� SULQFLSLR� GHO� EXHQ� YH�
FLQR�� DEXVR� GHO� GHUHFKR� VLF� XWHUH� SRU� HO� FXDO� QLQJ~Q� (VWDGR� WLHQH
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GH� RWURV� IDOORV� VREUH� GLYHUVRV� DVSHFWRV� UHODFLRQDGRV� FRQ� HO� WHPD� DPELHQWDO�� SRU� HMHPSOR�� HO
WHPD� GH� OD� MXULVGLFFLyQ�� HWFpWHUD�

�� .LVV�� $OH[DQGUH�� RS�� FLW��� QRWD� ���� SS�� ��� \� VV�
�� %ODLV��'HQLVH��/H�'URLW�,QWHUQDWLRQDO�GH�/·(QYLURQPHQW� HW�/H�'URLW�eFRQRPLTXH��9HUV�XQH�PHLOOHXUH

SURWHFWLRQ� GHV� UHVVRXUFHV�� )DFXOWp� GH� 'URLW� GH� /·8QLYHUVLWp� G·� 2WWDZD�� ������ 7KpVHV� SUpHVHQWpH
SXRU� /·REWHQWLRQ� GH� OD� PDvWULVH� HQ� 'URLW�� SS�� ��� \� VV�



GHUHFKR� D� TXH� GHVGH� VX� WHUULWRULR� VH� SXHGD� SURYRFDU� GDxR� D� RWUR
(VWDGR�� \� OD� FRRSHUDFLyQ� GHO� (VWDGR���

��� (O� FRQFHSWR� GH� PHGLR� DPELHQWH

(V� OD� FRPSRVLFLyQ� GH� XQD� VHULH� GH� FRQGLFLRQHV� TXH� SHUPLWHQ� DO
KRPEUH� \� D� ORV� SXHEORV� GHVDUUROODUVH�� (VWH� FRQFHSWR�� VL� ELHQ� HV
QXHYR�� GHEH� HQWHQGHUVH� FRPR� SDUWH� GH� XQD� ODUJD� HYROXFLyQ� TXH
VH� LQLFLD� HQ� HO� VLJOR�SDVDGR�� HO� VLJOR�;,;�� \� TXH� VH� GHVDUUROOD� GHVGH
ORV� LQLFLRV� GHO� VLJOR� ;;�

/DV� DYHV� PLJUDWRULDV� SULPHUR�� OD� IORUD� \� IDXQD� GHVSXpV�� SHUPL�
WLHURQ� LPSRQHU� UHVWULFFLRQHV� D� OD� FRPHUFLDOL]DFLyQ� GH� HVWRV� DQLPD�
OHV�� /DV� GLILFXOWDGHV� TXH� RSHUDEDQ�� SURGXFWR� GH� OD� FD]D� R� SHVFD
LQGLVFULPLQDGDV��� GH� ORV� PLVPRV�� JHQHUDURQ� WDO� QHFHVLGDG�

+D\� TXH� WHQHU� SUHVHQWH� OD� VHFWRULDOLGDG� GH� WDOHV� RUGHQDFLRQHV�
$FWXDOPHQWH�� \� GHVGH� OD� GpFDGD� GH� ORV� RFKHQWD� GHO� VLJOR� ;;�� RE�
VHUYDPRV� TXH� VH� KD� DJXGL]DGR� OD� WRPD� GH� FRQFLHQFLD� IUHQWH� D� ODV
GLILFXOWDGHV� UHODWLYDV� DO� WHPD� GH� OD� JOREDOL]DFLyQ� \� GHO� PHGLR� DP�
ELHQWH�� (VWH� IHQyPHQR�� DGHPiV� GH� HFRQyPLFR� \� SROtWLFR� SRVHH� GL�
PHQVLRQHV� FXOWXUDOHV� TXH� KDFHQ� FRQVLGHUDU� D� ODV� SHUVRQDV� \� VXV
SUREOHPDV� GHVGH� XQD� ySWLFD� GLIHUHQWH�� $� VX� YH]�� OD� PD\RU� LQIRU�
PDFLyQ�� FRQVHFXHQFLD� GH� OD� JOREDOL]DFLyQ�� KD� OOHYDGR� D� XQD� WRPD
GH� FRQFLHQFLD� HQ� PDWHULD� GH� GHVWUXFFLyQ� GHO� PHGLR� DPELHQWH� \
SUREOHPDV� FRPR� OD� FDSD� GH� R]RQR� \� ODV� VXVWDQFLDV� GHVWUXFWRUDV� GH
OD� PLVPD�� 2WUR� FDVR� SDUDGLJPiWLFR� HV� HO� WHPD� GH� OD� SpUGLGD
GH� OD� ELRGLYHUVLGDG� JHQpWLFD�� VHD� SRUTXH� VH� KD� GHVWUXLGR� OD� ELRGL�
YHUVLGDG� R� SRUTXH� VH� KD� ORJUDGR� LQIRUPDFLyQ� VREUH� ODV� FDUDFWHUtV�
WLFDV� JHQpWLFDV� GH� XQ� VHU� YLYR���

$VLPLVPR�� VH� SODQWHD� HO� SUREOHPD� GH� OD� GLILFXOWDG� SDUD� HO� GH�
UHFKR� PHGLRDPELHQWDO� GH� ORJUDU� OD� SURWHFFLyQ� GHELGD� D� ORV� VHUHV
YLYRV�� HQWRUQR� KXPDQR� \�� SRU� VXSXHVWR�� D� OD� QDWXUDOH]D�� (O� SXQWR
VH� KD� GHEDWLGR�� \� VH� KD� VHxDODGR� TXH� XQD� GH� ODV� UD]RQHV� YHQGUtD
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�� ,ELGHP�� SS�� ��� \� VV�
�� ,ELGHP�� S�� ���
�� 3HxD�1HLUD�� 6HUJLR��&RPHUFLR� \� PHGLR� DPELHQWH�� ELRGLYHUVLGDG�� ELRWHFQRORJtD� \� GHUHFKR�� VXV� UHOD�

FLRQHV�� &HQWUR� GH�&LHQFLDV� \� (FRORJtD�$SOLFDGD� GH� OD�8QLYHUVLGDG� GHO�0DU��&KLOH�� ������ WHVLV
SUHVHQWDGD� SDUD� REWHQHU� HO� JUDGR� GH� 'LSORPDGR� HQ� &LHQFLDV� $PELHQWDOHV� \� (FROyJLFDV�



GDGD� SRU� OD� SRFD� FRQVLGHUDFLyQ� TXH� ORV� VHUHV� KXPDQRV� SRVHHPRV
VREUH� ORV� VHUHV� YLYRV�� GHELGR� D� TXH� FRQVLGHUDPRV� WHQHU� XQD� VXHUWH
GH� SOHQLWXG� GH� GRPLQLR� VREUH� ORV� PLVPRV�� GDGD� SRU� 'LRV� D� ORV
FULVWLDQRV�� &RPR� KH� VHxDODGR� DQWHULRUPHQWH� HQ� XQ� WUDEDMR� HIHF�
WXDGR� SDUD� OD� 8QLYHUVLGDG� GHO� 0DU�� DTXHOOR� HV� DEVROXWDPHQWH� LQ�
FRUUHFWR�� 6L� ELHQ� H[LVWH� XQD� IDOWD� GH� FRQVLGHUDFLyQ� D� ORV� DVSHFWRV
pWLFRV� GHO� FXLGDGR� DO� DPELHQWH�� DTXHOOR� QR� WLHQH� HQ� VX� RULJHQ� HO
IXQGDPHQWR� GH� FRQVLGHUDU� DO� KRPEUH� GXHxR� GHO� PXQGR�� /D� GHV�
YLDFLyQ� SXHGH� VHU� REVHUYDGD� HQ� RWUDV� FXOWXUDV���� (Q� VHJXQGR� OXJDU�
H[LVWLUtD� XQD� IDOWD� GH� SURSLHGDG� VREUH� HO� DPELHQWH�� \� DO� VHU� GH
WRGRV� \� QR� VHU� GH� QDGLH� QRV� HQFRQWUDUtDPRV� FRQ� XQD� IDOWD� GH� GH�
IHQVD� DO�PLVPR��1XHYDPHQWH� VH� SXHGH� VHxDODU� TXH� HO� DPELHQWH� QR
SHUWHQHFH� D� QDGLH�� SRUTXH� HQ� HO� PXQGR� KD\� FRVDV� TXH� QR� SHUWH�
QHFHQ� D� QDGLH� VLQR� TXH� SHUWHQHFHQ� D� WRGRV�� \� VHUtD� LOyJLFR� TXH
XQD� SXHVWD� GH� VRO� X� RWUR� HOHPHQWR� GH� OD� QDWXUDOH]D� VH� FRQVLGHUDUD
SHUWHQHFLHQWH� D� DOJXLHQ�� (VWR� KD� VLGR� FRQVLGHUDGR� DVt� SRU� ODV� PiV
GLYHUVDV� OHJLVODFLRQHV� FRPR� OD� DOHPDQD�� OD� IUDQFHVD� \� OD� HVWDGRX�
QLGHQVH�

3HUR� H[LVWH� OD� SRVLELOLGDG� GH� YDORUDFLyQ� GH� DVSHFWRV� GH� OD� QDWX�
UDOH]D�� (VRV� DVSHFWRV� PHUHFHQ� XQ� WUDWDPLHQWR� R� SURWHFFLyQ� SRU� HO
GHUHFKR�

/D� IDOWD� GH� UHVSRQVDELOLGDG� \� OD� LGHD� GH� OD� H[LVWHQFLD� GH� ´LQWH�
UHVHVµ�� PiV� TXH� GHUHFKRV� HQ� UHODFLyQ� FRQ� OD� QDWXUDOH]D�� VRQ� ODV
YHUGDGHUDV� UD]RQHV�� HQ� QXHVWUD� RSLQLyQ�� GH� OD� H[LVWHQFLD� GH� HVWH
IHQyPHQR�

$VLPLVPR� VH� HQIUHQWDQ� ORV� DQWLJXRV� \� QXHYRV� SULQFLSLRV� FRPR
HO� GH� SDWULPRQLR� FRP~Q� GH� OD� KXPDQLGDG� R� HO� GH� OD� VREHUDQtD
SHUPDQHQWH� GH� ORV� (VWDGRV� VREUH� VXV� UHFXUVRV� QDWXUDOHV�� TXH� HQ
DOJXQRV� FDVRV� VLUYHQ� SDUD� JXDUGDU� VHFUHWRV� R� SDUD� DEXVDU� GH� ORV
(VWDGRV� PiV� SHTXHxRV�

$FWXDOPHQWH� VH� KDQ� SURIXQGL]DGR� FRQFHSWRV� FRPR� GHVDUUROOR
VXVWHQWDEOH� X� RWURV�� (O� PLVPR� HV� XWLOL]DGR� SRU� TXLHQHV� GHVHDQ� LQ�
WHJUDU� DO� GHUHFKR� GHO� PHGLR� DPELHQWH� \� DO� GHUHFKR� HFRQyPLFR���
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�� ,ELGHP�� S�� ���
�� &RQYHUVDFLyQ� FRQ� HO� SURIHVRU� 3KLOOLSH� &UDEEH� GH� OD� 8QLYHUVLGDG� GH�2WWDZD�� ,QVWLWXWR

GH� (FRQRPtD� \� 0HGLR� $PELHQWH�� 2WWDZD�� HQHUR� GH� �����



3UHFLVDPHQWH� HVWH� FRQFHSWR� GH� GHVDUUROOR� VXVWHQWDEOH� R� VRVWHQLEOH
HQWUHJD� ODV� EDVHV� DO� GHUHFKR� SDUD� ORJUDU� XQD� UHFRQFLOLDFLyQ� \� ED�
ODQFH� HQ� OD� UHODFLyQ� FRPHUFLR� LQWHUQDFLRQDO� \� PHGLR� DPELHQWH�

3DUD� HOOR� SRGHPRV� GLVWLQJXLU� XQD�

D� 'LPHQVLyQ� DPELHQWDO�� HQ� GRQGH� HVWH� SULQFLSLR� VH� DSDUHFH� HQ
ORV� VXESULQFLSLRV� GH� OD�

• (TXLGDG� LQWHUJHQHUDFLRQDO�
• 8WLOL]DFLyQ� VRVWHQLEOH� GH� ORV� UHFXUVRV�
• 3UHFDXFLyQ� R� SUHYHQFLyQ�
• (O� HVWXGLR� GH� ORV� LPSDFWRV� DPELHQWDOHV�
• /D� REOLJDFLyQ� GH� OD� FRRSHUDFLyQ� PHGLR� DPELHQWDO�

E� 'LPHQVLyQ� pWLFD�� HQ� GRQGH� DSDUHFHQ� ORV� VXESULQFLSLRV� GH�

• /D� DEROLFLyQ� GH� OD� SREUH]D�
• 'LIHUHQFLDU� ODV� REOLJDFLRQHV� FRPXQHV�
• (O� GHUHFKR� D� XQ� PHGLR� DPELHQWH� VDQR�
• (O� DUUHJOR� SDFtILFR� GH� ODV� GLVSXWDV� PHGLRDPELHQWDOHV�

F� 'LPHQVLyQ� HFRQyPLFD�� TXH�SRVHH� VX�PDQLIHVWDFLyQ� HQ� HO� SULQ�
FLSLR� ´TXLHQ� FRQWDPLQD� GHEH� SDJDUµ���

/D� HYROXFLyQ� GH� OD� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� HQ� ODV� UHOD�
FLRQHV� HFRQyPLFDV� LQWHUQDFLRQDOHV� VH� LQLFLD�� HQ� QXHVWURV� GtDV�� D� WUD�
YpV� GHO�*$77� HQ� ������ /D� LGHD� GHO� GHVDUUROOR� HFRQyPLFR� D� WUDYpV
GH� OD� OLEHUDFLyQ� GH� ORV� LQWHUFDPELRV� HFRQyPLFRV� LQWHUQDFLRQDOHV� VH
GD� D� WUDYpV� GH� OD� FOiXVXOD� GH� OD� QDFLyQ�PiV� IDYRUHFLGD�� GH� DFXHUGR
FRQ� OD� FXDO� VL� XQ� SDtV� GHFLGH� RWRUJDU� XQ� EHQHILFLR� D� RWUR�� GHEH
RWRUJDUOD� WDPELpQ� D� TXLHQHV� VH� HQFXHQWUHQ� HQ� OD� PLVPD� VLWXDFLyQ�
8Q� JRELHUQR� SXHGH� LQWHUYHQLU� HQ� HO� WHPD� DPELHQWDO�� SRU� HMHPSOR�
D� WUDYpV� GH� OD� IDFXOWDG� RWRUJDGD� SRU� HO� DUWtFXOR� ���� GHO� *$77
TXH� SHUPLWH� HVWDEOHFHU� GHWHUPLQDGRV� WULEXWRV� R� LPSXHVWRV� TXH� VH
HQFXHQWUDQ� HQ� HO� PLVPR� *$77�� \� GH� DFXHUGR� FRQ� HOORV�� (VWD� HV
XQD� FXHVWLyQ� GH� FDUiFWHU� LQWHUSUHWDWLYR�� &DGD� XQR� GH� ORV� DUWtFXORV
GH� HVWH� DFXHUGR� SXHGH� VHU� LQWHUSUHWDGR� FRQIRUPH� FRQ� ODV� FRQGL�
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�� %ODLV�� 'HQLVH�� RS�� FLW��� QRWD� ���� SS�� ��� \� VV�



FLRQHV� PHGLRDPELHQWDOHV�� $Vt� WDPELpQ�� \� FRPR� HV� OyJLFR�� SXHGH
XQR� HQFRQWUDU�PHGLGDV� TXH� HQIXQGDGDV� HQ� OD� SURWHFFLyQ� DPELHQWDO
DPSDUHQ� GHWHUPLQDGRV� LQWHUHVHV� HVWDWDOHV� R� SULYDGRV�� /R� PLVPR
RFXUUH� FRQ� ODV� GHFLVLRQHV� D� WRPDU� HQ� HO� PDUFR� GH� UHFODPDFLRQHV
LQWHUQDFLRQDOHV� D� OD� 20&�� \� GH� KHFKR� VH� KDQ� YLVWR� GLYHUVRV� FDVRV
VREUH� OD� PDWHULD���� (Q� GHILQLWLYD�� P~OWLSOHV� VRQ� ODV� UHODFLRQHV� H[LV�
WHQWHV� HQWUH� HO� PHGLR� DPELHQWH� \� HO� FRPHUFLR� LQWHUQDFLRQDO� D� OD
OX]� GHO� GHUHFKR�

��� /D� HFRQRPtD� \� OD� QDWXUDOH]D� EDMR� OD� SHUVSHFWLYD� GHO� GHUHFKR

(Q� HO� FDPSR� HVWULFWR� GHO� GHUHFKR� \� VX� RUGHQDFLyQ�� DVt� FRPR� GH
VX� GHVDUUROOR� LQWHOHFWXDO�� HO� WHPD� GH� ODV� UHODFLRQHV� HQWUH� OD� HFRQR�
PtD� \� OD� QDWXUDOH]D� QR� HV� GHVFRQRFLGD�� %DVWH� VHxDODU� TXH� QR� HV
XQ� FDSULFKR� FXDQGR� HQ� HO� GHUHFKR� VH� KDEOD� GH� OD� ´QDWXUDOH]D� MX�
UtGLFDµ�GH�XQD� LQVWLWXFLyQ��R� ODV� OH\HV�TXH� UHJXODQ�XQD�GHWHUPLQDGD
FRQFHSFLyQ� GH� FDUiFWHU� HFRQyPLFD���

([LVWHQ�� DGHPiV�� ´DQDORJtDVµ��� LPSRVLEOHV� GH� VXVWUDHUVH�� SRU
HMHPSOR�� OD� ´FLHQFLD� GH� OD� QDWXUDOH]Dµ�� OD� ´FLHQFLD� MXUtGLFDµ� R
OD� ´FLHQFLD� HFRQyPLFDµ�� $XQTXH� VHD� QHFHVDULR� HVWDEOHFHU� TXH� XQD
FLHQFLD� VH� QXWUH� GH� LGHDV� X� RSLQLRQHV� DFHUFD� GH� OR� TXH� HV� \� GHEH
VHU���

,9�� /$6� 5(*8/$&,21(6� -85Ì',&$6� &$1$',(16(6

(Q� HVWH� FDStWXOR� FRUUHVSRQGH� UHYLVDU� ODV� UHJXODFLRQHV� MXUtGLFDV
FDQDGLHQVHV�� HQ� JHQHUDO�� \� DVt� HQWUDU� DO� WHPD� GH� ODV� UHJXODFLRQHV
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�� (V� HO� FDVR� GH� +DUHQJ� �������� HO� FDVR� WDLODQGpV� \� HO� FDVR� 0p[LFR� �������
�� 3DUD� XQD�PD\RU� H[SOLFDFLyQ� GHO� WHPD� GH� ODV� UHODFLRQHV�� YpDVH� 3HxD�1HLUD�� 6HUJLR��RS�

FLW��� QRWD� ���� %UDFN�� '���7UDGH� DQG� (QYLURQPHQW� �DQ� XSGDWH� RI� WKH� LVVXH��� 7KH� 5R\DO� ,QVWLWXWH� RI
,QWHUQDWLRQDO� $IIDLUV�� %ULHILQJ� 3DSHU�� Q~P�� ���� 8.�� IHEUHUR� GH� �����

�� *RGDUG�� 2OLYLHU�� ´/·HFRQRPLH�� O·HFRORJLH� HW� OD� QDWXUH� GHV� FKRVHVµ�� HQ� YDULRV� DXWRUHV�
$UFKLYHV� GH� SKLORVRSKLH� GX� GURLW�� W�� ����'HUHFKR� \� HFRQRPtD�� 3DUtV�� 6LUH\�� S�� ����

�� &RQ�HOOR�TXHUHPRV�GHQRWDU� OD� ODUJD�GLVSXWD�TXH�VH�KD�GDGR�HQ�HO�FDPSR�GH� OD� ILORVRItD
GHO� GHUHFKR� VREUH� HVWH� WHPD�



MXUtGLFDV� FDQDGLHQVHV� VREUH� HO� DPELHQWH� \� VREUH� HO� FRPHUFLR� PD�
UtWLPR�� REMHWLYR� ILQDO� GH� QXHVWUR� HVWXGLR�

��� 5HJXODFLRQHV� MXUtGLFDV� FDQDGLHQVHV� HQ� JHQHUDO

&DQDGi� VH� HQFXHQWUD� UHJLGD� SRU� XQ� VLVWHPD� MXUtGLFR� GH� FDUDF�
WHUtVWLFDV� HVSHFLDOHV��3RVHH�GLH]�SURYLQFLDV� FRQ�GLYHUVDV� UHJXODFLRQHV
IXQGDPHQWDOHV�� SHUR� FRQYLYLHQGR� D� WUDYpV� GH�GRV� VLVWHPDV� MXUtGLFRV�
HO� GHO� FRPRQ� ODZ� R� GHUHFKR� FRP~Q� \� HO� GH� GHUHFKR� FLYLO� R� FLYLO� ODZ�

6LQ� HPEDUJR�� OD� QRUPD� IXQGDPHQWDO� D� OD� TXH� VH� UHILHUHQ� ORV
FDQDGLHQVHV� FXDQGR� WUDEDMDQ�HQ�HO�iPELWR� MXUtGLFR�� HV� OD�/H\�&RQV�
WLWXFLRQDO� GH� ����� �/&&�� ������� eVWD� HV� OD� TXH� HQWUHJD� ORV� HOH�
PHQWRV� EiVLFRV� SDUD� SRGHU� HQWHQGHU� DO� VLVWHPD� MXUtGLFR� FDQDGLHQVH�
'LFKD� OH\� VH� HQFXHQWUD� YLJHQWH� \� RWRUJD� ODV� FRPSHWHQFLDV� D� ORV
GLIHUHQWHV� HQWHV� GHO� (VWDGR�� 3HUR� HVWD� OH\� SRVHH� FLHUWDV� FDUDFWHUtV�
WLFDV� HVSHFLDOHV�� SXHV� IXH� DSUREDGD� SRU� ODV� SULPHUDV� SURYLQFLDV� FD�
QDGLHQVHV�� FRQVLGHUDQGR� TXH� VH� KDOODEDQ� EDMR� HO� UHLQDGR� GH� ,QJOD�
WHUUD�� +DVWD� KR\�� GLFKD� OH\� VH� PDQWLHQH� LQFyOXPH�� (Q� ������ VLQ
HPEDUJR�� VH� KD� HIHFWXDGR� XQ� FDPELR� R� LQWURGXFLGR� XQD� QXHYD� OH\
TXH� WLHQH� SRU� REMHWR� SHUPLWLU� IOH[LELOLGDG� HQ� OD� PRGLILFDFLyQ� GH� OD
PLVPD� \� QR� GHSHQGHU� GHO� 3DUODPHQWR� EULWiQLFR�� $Vt� WDPELpQ�� \
PiV� LPSRUWDQWH�D~Q�� VH�KD�GLFWDGR�XQD�FDUWD�GH�GHUHFKRV�KXPDQRV
TXH� VH� HQFXHQWUD� HQ� OD�EDVH�GH� WRGR�HO� VLVWHPD� MXUtGLFR� FDQDGLHQVH�
DSR\DQGR� SRU� FLHUWR� DO� GHUHFKR� PDUtWLPR���

$VLPLVPR�� HO� VLVWHPD� MXGLFLDO� SRVHH� XQD� VROD� FDEH]D�� OD� &RUWH
6XSUHPD� GH� &DQDGi�� SHUR� FRQ� GLYHUVRV� WULEXQDOHV� EDMR� VX� pJLGD�
3RU� XQD� SDUWH�� WULEXQDOHV� IHGHUDOHV� TXH� VH� HQFDUJDQ� GH� FRQRFHU
WRGDV� ODV�PDWHULDV�� FRPR� HV� HO� FDVR� GH� OR�PDUtWLPR� \� OR� DPELHQWDO�
FXDQGR� VH� YLRODQ� QRUPDV� GH� HVWH� FDUiFWHU�� 6H� SXHGH� GLVWLQJXLU� DO
7ULEXQDO� )HGHUDO� GH�$SHODFLyQ� \� D� WULEXQDOHV� LQIHULRUHV� GH� FDUiFWHU
HVSHFLDOL]DGR�� 'H� pVWRV�� SRGHPRV� VHxDODU� TXH� HO� 7ULEXQDO� )HGHUDO
GH� $SHODFLyQ� HV� GH� FDUiFWHU� LWLQHUDQWH� HQ� FXDQWR� OH� FRUUHVSRQGH
FRQVWLWXLUVH� HQ� WRGR� &DQDGi�� 3RU� RWUD� SDUWH�� GLVWLQJXLPRV� ORV� WUL�
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�� &RQYHUVDFLRQHV� FRQ� ORV� SURIHVRUHV� (UQHVWR� &DSDUURV� \� $QGUp� %UDsQ� GH� OD� )DFXOWDG
GH� 'HUHFKR�� 6HFFLyQ� GH� 'HUHFKR� &LYLO�� GH� OD� 8QLYHUVLGDG� GH� 2WWDZD�� 2WWDZD�� HQHUR� GH
�����



EXQDOHV� GH� DSHODFLyQ� SDUD� OOHJDU� DO� 7ULEXQDO� 6XSUHPR� FRQ� FRP�
SHWHQFLD�� TXH� QR� VRQ� GH� FRUWH� IHGHUDO�� (Q� FDGD� SURYLQFLD�� D� VX
YH]�� VH� SXHGHQ� REVHUYDU� WULEXQDOHV� VXSUHPRV�� SHUR� TXH� FRQRFHQ
GH� FLHUWDV� PDWHULDV�� 3RU� FLHUWR�� TXH� HO� 7ULEXQDO� 6XSUHPR� GHO� &D�
QDGi� FRQRFH� SRU� OD� YtD� GH� OD� DXWRGHWHUPLQDFLyQ�� SUHYLD� SUHVHQWD�
FLyQ� GHO� SUREOHPD� D� pVWH�� 6X� GHFLVLyQ� HV� LQDSHODEOH� HQ� FXDQWR
SXHGH� DFRJHU� D� FRQRFLPLHQWR� OD� PDWHULD� TXH� VH� OH� KD� VRPHWLGR� R
UHFKD]DUOD�

$� VX� YH]�� VH� REVHUYDQ� OH\HV� �GHQRPLQDGRV� DFWV�� \� UHJXODFLyQ� DG�
PLQLVWUDWLYD� �SRU� HMHPSOR�� OD� OH\� GH�PHGLR� DPELHQWH� FDQDGLHQVH� KD
JHQHUDGR� XQD� VHULH� GH� QRUPDV� GH� FDUiFWHU� UHJODPHQWDULR����

$�� /DV� OH\HV

/DV� OH\HV� FDQDGLHQVHV� GHEHQ� WRPDU� HQ� FRQVLGHUDFLyQ� D� OD� &RQV�
WLWXFLyQ� FDQDGLHQVH� TXH� WLHQH� VX� RULJHQ� \� IXQGDPHQWR� HQ� OD� /H\
&RQVWLWXFLRQDO� GH� ����� \� OD� /H\� GH� &DQDGi� GH� ������ /D� SULPHUD
GH� ODV� QRUPDV� DOXGLGDV� HVWDEOHFLy�� HQWUH� RWUDV�� OD� H[LVWHQFLD� GH� XQD
&DUWD� &DQDGLHQVH� GH� 'HUHFKRV� \� /LEHUWDGHV� UHVSHFWR� GH� OD� FXDO
GHEH�EDVDUVH� DFWXDOPHQWH� HO� OHJLVODGRU� FDQDGLHQVH�SDUD�SURWHJHUORV�
7DPELpQ� VH� GHEHQ� REVHUYDU� ODV� OH\HV� SURYLQFLDOHV� GLFWDGDV� SRU
FDGD� SURYLQFLD�� (OODV� OHJLVODQ� VREUH� XQD� VHULH� GH� PDWHULDV� TXH� QR
VH� HQFXHQWUDQ� GHQWUR� GH� OD� UHVHUYD� FRQVWLWXFLRQDO� HQ� IDYRU� GHO� 3DU�
ODPHQWR� IHGHUDO� FDQDGLHQVH� GH� DFXHUGR� FRQ� OD� OH\� GH� ������ 8Q
FDVR� HV� HO� WHPD� GH� OR� PDUtWLPR�� TXH� VH� HQFXHQWUD� GHQWUR� GH� OD
UHVHUYD� GH� OD� &RQVWLWXFLyQ� DO� 3DUODPHQWR� IHGHUDO�� \� RWUR� HV� HO� FDVR
GHO� WHPD� DPELHQWDO� TXH� VH� HQFXHQWUD� EDMR� OD� HVWULFWD� WXWHOD� GH
FDGD� XQR� GH� ORV� SDUODPHQWRV� SURYLQFLDOHV�� VLQ� SHUMXLFLR� GH� TXH� SRU
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�� (Q� WRUQR� D� HVWH� WHPD� VH� GHEH� UHYLVDU� 0RULQ�� 0LFKHO�� ´/HV� FKDQJHPHQWV� GH� UpJLPHV
MXULGLTXHV� FRQVHFXWLIV� j� OD� &RQTXrWH� GH� ����µ��5HYXH� GH� %DUUHDX�� W�� ���� Q~P�� ��� VHSWLHPEUH�
RFWXEUH� GH� ������ LG��� ´/·HOHFWLRQ� GHV�0HPEUHV� GH� OD� &KDPEUH� KDXWH� GX�&DQDGD�8QL�� �����
����µ�� /HV� &DKLHUHV� GX� 'URLW�� YRO�� ���� Q~P�� O�� PDU]R� GH� ������ SS�� ������� LG��� ´/D� SHUFHSWLRQ
GH� /·DQFLHQ� GURLW� HW� GX� QRXYHDX� GURLW� IUDQoDLV� DX� %DV�&DQDGD�� ���������µ�� HQ� *OHQQ�� +�
3DWULFN� �GLU���� 'URLW� TXpEpFRLV� HW� 'URLW� IUDQoDLV�� FRPPXQDXWp�� DXWRQRPLH�� FRQFRUGDQFH�� 4XHEHF�� /HV
(GLWLRQV� <YRQ� %ODLV� ,QF��� ������ +DOO�� 3HWHU��&RQVWLWXWLRQ� RI� /DZ� FDQDGLHQQH�� &DQDGD�� &DUVZHOO�
������ %ULHUOH\�� -RKQ� (�� &�� \� 0DFGRQDOG�� 5�� +��� 4XHEHF� &LYLO� /DZ�� $Q� LQWURGXFWLRQ� WR� 4XHEHF
3ULYDWH� /DZ�� 7RURQWR�� (GPRQG� 0RQWJRPHU\� 3XEOLFDWLRQV� /LPLWHG�� �����



XQD� VHULH� GH� LQWHUSUHWDFLRQHV� VH� KD\D� OOHJDGR� D� OD� FRQFOXVLyQ� GH
TXH� GLFKDV� PDWHULDV� FRUUHVSRQGtDQ� WDPELpQ� DO� 3DUODPHQWR� IHGHUDO�

1R� ROYLGHPRV� TXH� HQ� &DQDGi�� DGHPiV� GH� FRQYLYLU� GRV� VRFLHGD�
GHV� H� LGLRPDV�� FRQYLYHQ� GRV� VLVWHPDV� MXUtGLFRV�� (OOR� KDFH� GH� OD
PLVPD� XQD� VLWXDFLyQ� SDUDGLJPiWLFD� VyOR� FRPSDUDEOH� DO� FDVR� GH
6XL]D�� /RV� VLVWHPDV� VRQ� ORV� GHO� FRPPRQ� ODZ� \� GHO� FLYLO� ODZ�

%�� /D� MXULVSUXGHQFLD

$O� DOXGLU� D� OD� MXULVSUXGHQFLD�� KDFHPRV� UHIHUHQFLD�� HQ� SULPHU� WpU�
PLQR�� DO� 3RGHU� -XGLFLDO�� \� HQ� VHJXQGR� DO� SRGHU� TXH� ODV� GHFLVLRQHV
MXGLFLDOHV� WLHQHQ� HQ� HO� GHUHFKR� FDQDGLHQVH�

(O� 3RGHU� -XGLFLDO� HV� XQR� GH� ORV� WUHV� SRGHUHV� HQ� OD� GLYLVLyQ� FOi�
VLFD�� GHVGH�0RQWHVTXLHX�� eVWH� VH� GLYLGH� HQ� 6XSUHPD�&RUWH� GH� &D�
QDGi�� ORV� WULEXQDOHV� IHGHUDOHV�� WULEXQDOHV� SURYLQFLDOHV� \� SHTXHxRV
WULEXQDOHV� HQFDUJDGRV�GH�GHWHUPLQDGRV� WHPDV�HQWUHJDGRV�D� VX�FRP�
SHWHQFLD���� &DGD� SURYLQFLD� WLHQH� VX� SURSLD� 6XSUHPD� &RUWH�

/DV� GHFLVLRQHV� GH� ORV� WULEXQDOHV� SRVHHQ� XQ� SHVR� SDUWLFXODUPHQWH
IXHUWH� HQ� &DQDGi�� LQFOXVLYH� HQ� OD� SURYLQFLD� GH� 4XpEHF�� $Vt�� HQ
4XpEHF�� FRPR� PiV� DGHODQWH� VH� YHUi�� QR� VH� DSOLFD� HO� FyGLJR� FLYLO
GH� HVD� SURYLQFLD� D� ORV� WHPDV� PDUtWLPRV�� SURGXFWR� GH� XQD� GHFL�
VLyQ� GH� OD� &RUWH� 6XSUHPD� GH� &DQDGi�� (Q� HO� VLVWHPD� GHO� FRPPRQ
ODZ� HO� SUHFHGHQWH� DGTXLHUH� LPSRUWDQFLD�� \� &DQDGi� QR� HV� OD� H[FHS�
FLyQ� HQ� HVWD� iUHD�

��� 5HJXODFLRQHV� PHGLRDPELHQWDOHV� \� FRPHUFLDOHV� FDQDGLHQVHV�
SDUWLFXODUPHQWH� PDUtWLPDV

(O� GHUHFKR� PHGLRDPELHQWDO� FDQDGLHQVH� VH� EDVD� HQ� HO� SULQFLSLR�
´HO� TXH� FRQWDPLQD� SDJDµ�� eVWH�� FRPR� OR� KHPRV� VHxDODGR� DQWHULRU�
PHQWH�� HV� GH� FDUiFWHU� HFRQyPLFR�� \� EXVFD� TXH� TXLHQ� FRPHWH� XQ
DFWR� TXH� FRQWDPLQD� SDJXH� FRPR� FDVWLJR�� 7DQWR� HQ� ODV� QRUPDV
MXUtGLFDV� IXQGDPHQWDOHV� GHO� iUHD� PHGLRDPELHQWDO� FRPR� ODV� PDUtWL�
PDV� FRQWLHQHQ� VDQFLRQHV�� HQ� DOJXQRV� FDVRV�� EDVWDQWHV� GUDFRQLDQDV�

��� 6(5*,2� 3(f$�1(,5$

�� ([SOLFDFLyQ� TXH� GHER� DO� SURIHVRU� (UQHVWR� &DSDUURV� HQ� 2WWDZD�� HQHUR� GH� �����



/R� ~OWLPR�� VLQ� HPEDUJR�� JHQHUD� OD� SRVLELOLGDG� GH� TXH� VH�PRGLILTXH
HO� SULQFLSLR�� \� WHUPLQH� SHUPLWLHQGR�� D� TXLHQ� SXHGH� SDJDU�� HO� JH�
QHUDU� FRQWDPLQDFLyQ�� ,QFOXVR�� VL� HO� TXH� FRQWDPLQD�� QR� WLHQH� FRQ
TXp� SDJDU�� TXLHQ� RFXSH� VX� OXJDU� GHEHUi� SDJDU�� 3RU� OR� WDQWR�� OD
UHVSRQVDELOLGDG� VH� H[WLHQGH� SDUD� TXLHQ� RFXSD� VX� OXJDU�� 4XL]iV� OR
DQWHULRU� SXHGH� UHSUHVHQWDU� QR� VyOR� XQD� REOLJDFLyQ� GH� FDUiFWHU� S~�
EOLFR�� VLQR� OR� TXH� HQ� PDWHULD� FLYLO� VH� OH� GHQRPLQD� FRPR� REOLJD�
FLRQHV� UHDOHV�� HV� GHFLU�� TXH� VH� DSOLFDQ� D� FXDOTXLHUD� TXH� RFXSD� OD
SRVLFLyQ� MXUtGLFD� GHO� REOLJDGR���

��� )XQGDPHQWRV� FRQVWLWXFLRQDOHV� FDQDGLHQVHV� SDUD� HO� GHUHFKR� PDUtWLPR
\� PHGLR� DPELHQWDO

3UREOHPDV� DFHUFD� GH� OD� FRQWDPLQDFLyQ� VyOLGD�� OOXYLD� iFLGD� \
RWURV� QR� IXHURQ� FRQWHPSODGRV� HQ� OD� /H\� &RQVWLWXFLRQDO� GH� �����
'HEHPRV� LQGLFDU� TXH� OD� DVLJQDFLyQ� GH� FRPSHWHQFLD� OHJLVODWLYD� D
ODV� SURYLQFLDV� \� D� OD� DXWRULGDG� IHGHUDO� HV� H[WUHPDGDPHQWH� H[KDXV�
WLYD�� /DV� OH\HV� SURYLQFLDOHV� HQFXHQWUDQ� VX� OHJLWLPLGDG� HQ� ODV� QRU�
PDV� TXH� VH� KDQ� HQWUHJDGR� DXWRULGDGHV� SURYLQFLDOHV� \� D� ODV� DXWR�
ULGDGHV� IHGHUDOHV� FRQ� MXULVGLFFLyQ� H[FOXVLYD� SDUD� OHJLVODU� VREUH� ORV
VLJXLHQWHV� DVSHFWRV�

D� 3URSLHGDG� \� GHUHFKRV� FLYLOHV� �SROtWLFRV��
E� $GPLQLVWUDFLyQ� \� YHQWD� GH� WLHUUDV� S~EOLFDV� TXH� SHUWHQHFHQ� D

ODV� SURYLQFLDV�
F� /D� DGPLQLVWUDFLyQ�� GHVDUUROOR� \� FRQVHUYDFLyQ� GH� UHFXUVRV� QDWX�

UDOHV� QR� UHQRYDEOHV� \� UHFXUVRV� IRUHVWDOHV� HQ� ODV� SURYLQFLDV�� \� ODV
IDFLOLGDGHV�SDUD� OD�JHQHUDFLyQ�\�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�

G� ,QVWLWXFLRQHV� PXQLFLSDOHV�
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�� &DPHURQ�� 'RQDOG�� (QYLURQPHQWDO� FRQFHUQHVV� LQ� %XVVLQHV� WUDQVDFWLRQV�� $YRLGLQJ� WKH� ULVNV�� 7R�
URQWR�� %XWKHUZRUWV�� ������ S�� ��� (VWH� DXWRU� OR� H[SUHVD� GH� OD� VLJXLHQWH� PDQHUD�� ´7KRVH� UHV�
SRQVDEOH� IRU� WKH�GLVFKDUJH�RI� D� FRQWDPLQDQW�� RI� WKH�GLVSRVDO�RI�ZDVWH��PXVW�SD\�DQ\�SHQDOWLHV
DQG� WKH� FRVW� RI� HQYLURQPHQWDO� UHPHGLDWLRQ�� ,I� WKH� SROOXWHU� FDQQRW� EH� IRXQG� RU� FDQQRW� SD\�
WKRVH�ZKR�RZQ��RFFXS\��RU� FRQWURO� WKH�SURSHUW\�KDYH�DQ� LQDOLHQDEOH�DQG�SHUSHWXDV�REOLJDWLRQ
WR� UHPHG\� WKH� SUREOHPµ��<� DJUHJD� ´2XU� HQYLURQPHQWDO� VWDWXWHV� DQG� WKH� FRPPRQ� ODZ� FUHDWH
OLDELOLWLHV� DQG� WKH� SRWHQWLDO� IRU� SURVHFXWLRQ� DQG� FRVWO\� UHJXODWRU\� RUGHUV� WKDW� FRXOG� EHFRPH
D� ILQDQFLDU� EODFN� KROH� IRU� HYHQ� WKH� PRVW� FDXWLRQVµ�



H� ,PSRVLFLyQ� GH� SHQDV� �R� WLSLILFDFLyQ� GH� GHOLWRV�� FRQ� HO� ILQ� GH
KDFHU� HIHFWLYDV� ODV� OH\HV� SURYLQFLDOHV�

I� 0DWHULDV� SXUDPHQWH� ORFDOHV� \� GH� QDWXUDOH]D� SULYDWLYD� R� H[�
FOXVLYD� GH� OD� SURYLQFLD���

(O� SRGHU� R� IDFXOWDG� GHO� 3DUODPHQWR� GH� &DQDGi� SDUD� IRUPXODU
OH\HV� HQ� PDWHULD� DPELHQWDO� VH� IXQGD� HQ� OD� MXULVGLFFLyQ� OHJLVODWLYD
UHVSHFWR� GH� OR� VLJXLHQWH�

D� /H\HV� VREUH� OD� 3D]�� HO�2UGHQ� \� HO� %XHQ�*RELHUQR� GH�&DQDGi
�32**�� HQ� UHODFLyQ� FRQ�PDWHULDV� TXH� QR� VH� HQFXHQWUDQ� EDMR
OD� FRPSHWHQFLD� H[FOXVLYD� \� H[FOX\HQWH� GH� ORV� JRELHUQRV� UHJLR�
QDOHV���

E� /HJLVODFLyQ� VREUH� FRPHUFLR� TXH� VH� HQFXHQWUD� DPSDUDGD� SRU
XQD� DFFLyQ� FLYLO� HQWUHJDGD� SRU� OD� OHJLVODFLyQ� IHGHUDO� \� ODV� OH�
\HV� UHODWLYDV� D� OD� SURKLELFLyQ� \� UHJXODFLyQ� GH� ODV� H[SRUWDFLR�
QHV�� LPSRUWDFLRQHV� \� PDQXIDFWXUDV� GH� VXVWDQFLDV� Wy[LFDV�

F� 3URSLHGDG� S~EOLFD� FRPR� ORV� FDQDOHV�� SXHUWRV� S~EOLFRV���� UtRV
\� ODJRV�� OtQHDV� IpUUHDV�� FDPLQRV� PLOLWDUHV�� SDUTXHV� QDFLRQDOHV�
HWFpWHUD�

G� 1DYHJDFLyQ���� FRQ� OD� SURWHFFLyQ� IUHQWH� DO� GXPSLQJ� PDUtWLPR� D
WUDYpV� GH� OD� /H\� &DQDGLHQVH� VREUH� 0HGLR� $PELHQWH� R� &DQD�
GLDQ� (QYLURQPHQWDO� 3URWHFWLRQ� $FW� �&(3$�� HQ� DGHODQWH��

H� &RVWDV� PDUtWLPDV� \� IRQGHDGHURV� GH� SHFHV� TXH� OH� HQWUHJD� OD
MXULVGLFFLyQ� OD� /H\� GH� 3HVFD� R� )LVKHULHV� $FW� �)$�� HQ� DGHODQWH��

I� 7LHUUDV� UHVHUYDGDV� SDUD� ORV� DERUtJHQHV�
J� /H\HV� FULPLQDOHV�
K� 7UDEDMRV� SDUD� HO� JRELHUQR� IHGHUDO�� WDQWR� SURYLQFLDO� FRPR� H[�

WUDSURYLQFLDO� R� QDFLRQDO���

��� 6(5*,2� 3(f$�1(,5$

�� ,ELGHP�� SS�� ����
�� &RPR� REVHUYDPRV�� VH� GHEHQ� FRQVLGHUDU� D� OD� OX]� GH� ODV� DWULEXFLRQHV� GH� OD� H[FOXVLYD

\� H[FOX\HQWH� FRPSHWHQFLD� GH� ORV� JRELHUQRV� UHJLRQDOHV� SRU� OD� OH\�
�� &DQDGi� SRVHH� XQD� OH\� VREUH� HO� WHPD�� OD� 0DULQH� $FW� GH� �����
�� 6H� XWLOL]DQ� GRV� SDODEUDV� SDUD� GHQRWDU� OD� PLVPD� H[SUHVLyQ�� Q́DYLJDWLRQ� DQG� VKLSSLQJµ�

$FHUFD� GH� OD� HYROXFLyQ� GHO� WHPD� YpDVH� %UDsQ�� $QGUp��/H� 'URLW� 0DULWLPH� DX� 4XHEHF�� 0RQWUHDO�
:LOVRQ� HW� /DIOHXU� /WpH�� ������ SS�� ��� \� VV�

�� &DPHURQ�� 'RQDOG�� RS�� FLW��� QRWD� ���� S�� ��



(Q� HO� WHPD� GHO� WUDQVSRUWH� GH�PHUFDQFtDV� SHOLJURVDV��&DQDGi� SR�
VHH� XQD� OHJLVODFLyQ� SURSLD�� OD� /H\� GH� 7UDQVSRUWH� GH� 0HUFDQFtDV
3HOLJURVDV� R�7UDQVSRUWDWLRQ� RI� 'DQJHURXV� *RRG� $FW� �7'*$�� HQ� DGHODQ�
WH��� \�� DO� UHVSHFWR�� WDQWR� HO� JRELHUQR� IHGHUDO� FRPR� ORV� JRELHUQRV
SURYLQFLDOHV� KDQ� FRRSHUDGR� FRQ� HO� ILQ� GH� UHGDFWDU� QRUPDV� MXUtGLFDV
VLPLODUHV�� (O� 3DUODPHQWR� HVWDEOHFLy� HVWDV� QRUPDV� EDMR� ODV� VHFFLRQHV
��� ���� \� ��� ����� GH� OD� /H\� &RQVWLWXFLRQDO� &DQDGLHQVH� GH� ������ \
ODV� SURYLQFLDV� SRU� OD� VHFFLyQ� ��� ����� \� ����� GH� OD� PLVPD� OH\���

/RV� FRQIOLFWRV� HQWUH� ODV� OHJLVODFLRQHV� QDFLRQDOHV� \� SURYLQFLDOHV�
R� HQWUH� ODV� IHGHUDOHV� \� ORFDOHV� SXHGHQ� QDFHU� FXDQGR� H[LVWHQ� UHV�
SXHVWD� IXHUD� GH� FRRUGLQDFLyQ� SDUD� SUREOHPDV� VLPLODUHV���

��� /DV� IDOWDV� DO� PHGLR� DPELHQWH� �GHOLWRV� PHGLRDPELHQWDOHV�

8QD� YDULDGD� OHJLVODFLyQ� IHGHUDO� \� SURYLQFLDO� HVWDEOHFH� QRUPDV
SDUD� OD� SHUVHFXFLyQ� GH� SHUVRQDV�� HPSUHVDV�� HWFpWHUD�� LQFOXLGR� ORV
HPSOHDGRUHV� TXH� VH� HQFXHQWUHQ� HQYXHOWRV� HQ� OD� FRPLVLyQ� GH� RIHQ�
VDV�� FRQ� OD� ILQDOLGDG� GH� H[LJLUOH� D� ORV� PLVPRV� HO� UHVDUFLPLHQWR� GH
ORV� SHUMXLFLRV� FDXVDGRV� H� LQFOXVR� FRQ� SHQDV� GH� FiUFHO� D� ORV� DXWRUHV
GHO� DFWR���
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�� 6H� PDQWLHQH� HQ� HVWH� WH[WR� OD� GLYLVLyQ� SURSLD� GHO� UpJLPHQ� MXUtGLFR� FDQDGLHQVH�� VLQ
HPEDUJR�� GHEHPRV� HQWHQGHU� D� OD� VHFFLyQ� FRPR� XQ� SiUUDIR� R� DUWtFXOR�� GHSHQGLHQGR� GHO� FRQ�
WH[WR� \� ORV� Q~PHURV� HQWUH� SDUpQWHVLV� FRPR� DUWtFXORV� R� Q~PHURV�

�� &DPHURQ�� 'RQDOG�� RS�� FLW��� QRWD� ���� SS�� ����� 0XFKDV� LQGXVWULDV� PDQXIDFWXUHUDV� \
EDUFRV�� DVt� FRPR� RWURV� PHGLRV� GH� WUDQVSRUWH�� YHQGHQ� R� XVDQ� VXVWDQFLDV� FRQWDPLQDQWHV�� ODV
JHQHUDQ� R� WUDQVSRUWDQ��0XFKDV� SURYLQFLDV�� SRU� HMHPSOR�2QWDULR�� KDQ� HVWDEOHFLGR� FRPR�SULQ�
FLSLR� EiVLFR� TXH� TXLHQ� FRQWDPLQD�GHEH�SDJDU�� \� HVWR� LQFOX\H� WDQWR� D� YHQGHGRUHV� \� RFXSDQWHV
�DUUHQGDWDULRV�� GH� HVWDV� LQVWDODFLRQHV� TXH� GHEHQ� ³DQWHV� GH� LQJUHVDU� D� HOODV� FRPR� GXHxRV� R
DUUHQGDWDULRV³� UHYLVDU� TXH� OD� FRQWDPLQDFLyQ� \D� QR� H[LVWD�� (VWR� LQFOX\H� WDQWR� DO� FRQWDPLQD�
GRU� FRPR� DO� VXEVLJXLHQWH� GXHxR� R� DUUHQGDWDULR�� TXLHQHV� SXHGHQ� UHYLVDU� DQWHV� GH� FRPSUDU�R
DUUHQGDU� HO� ELHQ�� \� OR�PLVPR� D� FXDOTXLHU� SHUVRQD� TXH� HVWi� R� KD� HVWDGR� HQ� OD� DGPLQLVWUDFLyQ
GH� pVWH�� OD� QRUPDWLYD� MXUtGLFD� \� GHWHUPLQDU� VL� FXHQWD� FRQ� ORV� UHTXLVLWRV� SDUD� RFXSDU� ORV
OXJDUHV� TXH� KDQ� VLGR� FRQWDPLQDGRV�� 'H� RWUD� IRUPD� HV� UHFRPHQGDEOH� QR� FRPSUDU� �S�� ���

�� /H\HV� TXH� HVWDEOHFHQ� QRUPDV� SDUD� GHOLWRV� HFROyJLFRV� \� SHQDV�� 3URYLQFLDO� 2IIHQVHV� $FW
�562�� ������ F�� 3�� ���� VV�� ���� �����(QYLURQPHQWDO� 3URWHFWLRQ� $FW� �(3$��� �562�� ������ F� ����� V�
�����2QWDULR�:DWHU�5HVRXUFHV�$FW� �2:5$��� �562�� ������ F� ����� V�� �����3HVWLFLGHV� $FW� �562�� �����
F�� 3�� ����� )LVKHULHV� $FW�� �56F�� ����� F�� )���� VV�� ��� ����� ��� ������ 'HSHQGLHQGR� GH� OD� OH\�� ODV
PXOWDV� SXHGHQ� LU� GHVGH� ORV� �������� &'1� KDVWD� ���������� &'1�



��� ,PSDFWR� DPELHQWDO

$� GLIHUHQFLD� GH� &KLOH�� HQ� GRQGH� OD� /H\� *HQHUDO� GH� %DVHV� GHO
0HGLR�$PELHQWH� �GH� ������ HVWDEOHFLy� WDQWR� ORV� HVWXGLRV�GH� LPSDFWR
DPELHQWDO� FRPR� ORV� GHPiV� DVSHFWRV� GHO� WHPD� HQ� XQ� VROR� WH[WR
MXUtGLFR�� &DQDGi� KD� RSWDGR� SRU� GLYLGLU� ODV� PDWHULDV�

([LVWH� HQ� &DQDGi� XQD� /H\� GH� ,PSDFWR� $PELHQWDO� R� &DQDGLDQ
(QYLURQPHQWDO� $VVHVPHQW� $FW� �&($$�� HQ� DGHODQWH�� FX\R� WH[WR� HV� GH
�������� (O� ´PHGLR� DPELHQWHµ� HV� FRQFHSWXDGR� HQ� HVWD� OH\� LQFOX\HQ�
GR� OD� WLHUUD�� HO� DJXD�� HO� DLUH� �\� D� OD� DWPyVIHUD��� $Vt� WDPELpQ� VH
LQFOX\H� WRGD� PDWHULD� RUJiQLFD� R� LQRUJiQLFD� \� ORV� RUJDQLVPRV� YL�
YRV��� \� OD� LQWHUDFFLyQ� GH� ORV� VLVWHPDV� QDWXUDOHV� TXH� LQFOX\HQ� ORV
FRPSRQHQWHV� HQ� OR� VHxDODGR� DQWHULRUPHQWH�

,PSDFWR� DPELHQWDO� HQWLHQGH� HVWD� OH\� �&($$��� HQ� UHODFLyQ� FRQ
XQ� SUR\HFWR�� XQ� LPSDFWR� GH� ORV� HIHFWRV� DPELHQWDOHV� GHO� SUR\HFWR
TXH� HV� FRQGXFLGR� HQ� FRRUGLQDFLyQ� FRQ� OD� OH\� \� ODV� UHJXODFLRQHV�

$� VX� YH]�� ´HIHFWRV� DPELHQWDOHVµ�� HQ� UHODFLyQ� FRQ� XQ� SUR\HFWR�
HV� FXDOTXLHU� FDPELR� TXH� VH� SXHGD� SURYRFDU� HQ� OD� VDOXG�� HQ� ODV
FRQGLFLRQHV� VRFLRHFRQyPLFDV� R� ItVLFDV� \� HQ� HO� SDWULPRQLR� FXOWXUDO��

R� OD� SRVLELOLGDG� GHO� XVR� GH� OD� WLHUUD� \� GH� ORV� UHFXUVRV� SDUD� SUR�
SyVLWRV� WUDGLFLRQDOHV� SRU� DERUtJHQHV�� FXDOTXLHU� RWUD� HVWUXFWXUD�� VLWLR
R� FRVD� GH� FDUiFWHU� DUTXHROyJLFR�� SDOHRQWROyJLFR� R� GH� VLJQLILFDQFLD
DUTXLWHFWyQLFD��$GHPiV� VH� LQFOX\H�HO�TXH�XQ�SUR\HFWR�SXHGD�FDXVDU
FDPELRV� WDQWR� GHQWUR� FRPR� IXHUD� GH� &DQDGi���

/RV� SURSyVLWRV� GH� HVWD� OH\� VRQ� DVHJXUDU� TXH� ORV� HIHFWRV� DPELHQ�
WDOHV� GH� ORV� SUR\HFWRV� UHFLELUiQ� FRQVLGHUDFLyQ� DSURSLDGD� DQWH� ODV
DXWRULGDGHV� UHVSRQVDEOHV� \� TXH� pVWDV� WRPDUiQ� ODV� DFFLRQHV� GHELGDV
HQ� UHODFLyQ� FRQ� pO�� DGHPiV� GH� OOHYDU� DGHODQWH� ODV� DFFLRQHV� QHFH�
VDULDV� SDUD� SURPRYHU� HO� GHVDUUROOR� VXVWHQWDEOH� \� TXH� PDQWHQGUiQ
FRQGLFLRQHV� DPELHQWDOHV� VDOXGDEOHV� \� XQD� HFRQRPtD� TXH� VH� OLJXH

��� 6(5*,2� 3(f$�1(,5$

�� 6&�� ������ F����
�� /R� TXH� LQGLFD� HVWD� OH\� HV� OD� LQFRUSRUDFLyQ� GHO� FRQFHSWR� ´ELRGLYHUVLGDGµ�
�� 1R� ROYLGHPRV� TXH� HQ� &DQDGi� H[LVWH� XQD� PX\� IXHUWH� SURWHFFLyQ� D� ORV� LQGtJHQDV�� 5H�

FLHQWHPHQWH� VH� KD� IDOODGR� HO� TXH� pVWRV� QR� VH� HQFXHQWUDQ� VXMHWRV� D� ODV� QRUPDV� HVWDEOHFLGDV
SDUD� FUX]DU� OD� IURQWHUD�� 2WWDZD� &LWL]HQ�� )ULGD\�� -DQXDU\� ���� �����

�� &RQ� HOOR� VH� KDFH� HIHFWLYR� QR� VyOR� HO� FRQFHSWR� GH� TXLHQ� FRQWDPLQD� SDJD�� VLQR� HO� GH� OD
UHVSRQVDELOLGDG��XQLpQGRVH�SULQFLSLRV�GH�RUGHQ� MXUtGLFR�FRQ�SULQFLSLRV�GH�FDUiFWHU�HFRQyPLFR�



D� OD� VDOXG�� DVHJXUDU� TXH� XQ� SUR\HFWR� TXH� VH� UHDOLFH� GHQWUR� GH
&DQDGi� QR� SURYRTXH� HIHFWRV� DGYHUVRV� VLJQLILFDWLYRV� IXHUD� GH� OD� MX�
ULVGLFFLyQ� DGRQGH� VH� OOHYH� DGHODQWH� HO� SUR\HFWR� \�� SRU� ~OWLPR�� DVH�
JXUDUVH� TXH� HVWD� HV� XQD� RSRUWXQLGDG� SDUD� OD� SDUWLFLSDFLyQ� GH� OD
FRPXQLGDG� HQ� OD� HYDOXDFLyQ� GHO� LPSDFWR� DPELHQWDO���

��� /H\� GH� 3URWHFFLyQ� GHO� 0HGLR� $PELHQWH� FDQDGLHQVH� �&(3$�

/D� &(3$� HVWDEOHFH� ORV� UHTXLVLWRV� SDUD� REWHQHU� SHUPLVRV� JXEHU�
QDPHQWDOHV�� /D� REWHQFLyQ� GH� ORV� PLVPRV� VyOR� HV� SRVLEOH� FXPSOLHQ�
GR� FRQ� XQ� SURFHGLPLHQWR� GH� DSUREDFLyQ� GH� SDUWH� GH� OD� FRPXQL�
GDG�� (O� UHVSHWR� D� SOD]RV� EXVFD� FXPSOLU� FRQ� OD� PDQLIHVWDFLyQ� GH
OD� YROXQWDG� FRPXQLWDULD�� 7DO� SURFHGLPLHQWR� SXHGH� OOHYDUVH� DGHODQ�
WH� DQWH� ORV� PLQLVWHULRV� R� DQWH� GLIHUHQWHV� RUJDQLVPRV� HVWDWDOHV� IHGH�
UDOHV� HQFDUJDGRV� GH� FRQRFHU� GH� HVWDV� PDWHULDV�� $Vt�� HQ� OD� GHSRVL�
FLyQ� GH� GHVHFKRV� VH� UHTXLHUH� UHVSRQGHU� D� ODV� GLYHUVDV� QRUPDWLYDV
R� UHJXODFLRQHV�

/D� GHILQLFLyQ� GHO� PHGLR� DPELHQWH� GH� OD� &(3$� HVWi� UHVWULQJLGD� D
ORV� HOHPHQWRV� ItVLFRV� GHO� PHGLR� DPELHQWH� FRPR� HO� DLUH�� OD� WLHUUD�� HO
DJXD��/D�GHILQLFLyQ�GH� OD�(($�LQFOX\H�HOHPHQWRV�VRFLDOHV��HFRQyPLFRV
\� FXOWXUDOHV� TXH� UHTXLHUHQ�PD\RU� FRPSUHQVLyQ�GHO�PHGLR�DPELHQWH�
SDUWLFXODUPHQWH� GH� ORV� GRFXPHQWRV� GH� LPSDFWR� DO� PHGLR� DPELHQWH� \
RWURV� HOHPHQWRV� VyOR� UHTXHULGRV� EDMR� OD� (($� \� QR� EDMR� OD�&(3$���

��� *XtD� SDUD� OD� HYDOXDFLyQ� DPELHQWDO� \� SURFHVR� GH� UHYLVLyQ

&DGD�DFWLYLGDG�GHO� JRELHUQR� IHGHUDO� HVWi� VXMHWD�D�XQD�HYDOXDFLyQ
GHO� LPSDFWR� DPELHQWDO�� (OOR� SXHGH� VHU� XQD� GHFLVLyQ� WRPDGD� GLUHF�
WDPHQWH� SRU� XQ� GHSDUWDPHQWR� GH� OD� DGPLQLVWUDFLyQ� FHQWUDO�� R� WLHQH
HIHFWRV� HQ� iUHDV� GH� UHVSRQVDELOLGDG� IHGHUDO�� HV� DOJ~Q� SUR\HFWR� HQ
TXH� HO� JRELHUQR� GH� &DQDGi� WLHQH� LQWHUpV� ILQDQFLHUR� R� VH� ORFDOL]D
HQ� WLHUUDV� DGPLQLVWUDGDV� SRU� HO� JRELHUQR� GH� &DQDGi���

&20(5&,2� <� 0(',2� $0%,(17( ���

�� &DPHURQ�� 'RQDOG�� RS�� FLW��� QRWD� ���� SS�� ������� &DQDGLDQ� (QYLURQPHQWDO� /HJLVODWLRQ�� &D�
QDGD� /DZ� %RRN� ,QF��� ������ S�� ���� $�� ��

�� &DPHURQ�� 'RQDOG�� RS�� FLW��� QRWD� ���� S�� ���
�� ,GHP�



��� 7UDQVSRUWH� GH� PHUFDQFtDV� SHOLJURVDV

/D� /H\� GH�7UDQVSRUWH� GH�0HUFDQFtDV� 3HOLJURVDV� GH� ����� �7'*$�
HQ� DGHODQWH�� FRQWLHQH� QRUPDV� SDUD� HQYROWXUDV� GH� ELHQHV� \� SDUD� ORV
FRQWHQHGRUHV�� DVt� FRPR� UHTXHULPLHQWRV� SDUD� VHJXULGDG�� HVWiQGDUHV
GH� VHJXULGDG�� PDUFDV� TXH� DVHJXUHQ� OD� VHJXULGDG�� GRFXPHQWRV� SDUD
OD� QDYHJDFLyQ� FRPHUFLDO�� HQWUHQDPLHQWR� SDUD� TXLHQHV� HVWLEDQ�� SHU�
PLVRV� GH� DXWRUL]DFLyQ� \� SODQHV� GH� UHVSRQVDELOLGDG� IUHQWH� D� ODV
HPHUJHQFLDV� UHODWLYDV� D� OD� HVWLED� \� GHVHVWLED� GH� SURGXFWRV�� FXDQGR
pVWRV� VH� HQFXHQWUDQ� UHJXODGRV� SRU� 7'*$� FRPR� SHOLJURVRV�

/D� OH\� SURYHH� GH� SHUPLVRV� D� ODV� SURYLQFLDV�� FRQ� SURFHGLPLHQWRV
FX\R� ILQ� HV� KDFHU� FXPSOLU� ODV� QRUPDV�� /R� DQWHULRU�� FXDQGR� H[LVWHQ
UHVSRQVDELOLGDGHV� ILQDQFLHUDV� SRU� TXLHQHV� GHEHQ� PDQLSXODU� PHU�
FDQFtDV� SHOLJURVDV�� \� HQWUHJD� SRGHUHV� D� ORV� LQVSHFWRUHV� FRQ� HO� ILQ
GH� DVHJXUDUVH� GHO� FXPSOLPLHQWR� GH� HVWDV� QRUPDV� SDUD� SUHYHQLU�
GHWHQHU� \� UHPHGLDU� ORV� DFWRV� TXH� SXHGDQ� JHQHUDU� SUREOHPDV�

5HVSHFWR� GH� ORV� GLUHFWRUHV� \� HO� FXHUSR� GLUHFWLYR� GH� HPSUHVDV
TXH� VH�HQFDUJXHQ�GH� WUDQVSRUWDU�HVWDV� VXVWDQFLDV�� OD� UHVSRQVDELOLGDG
ORV� DOFDQ]D�� SHUR� DGHPiV� HVWH� DOFDQFH� VH� H[WLHQGH� D� ORV� RILFLDOHV
\� GLUHFWRUHV�� \D� TXH� HOORV� GHEHQ� WRPDU� WRGDV� ODV� PHGLGDV� UD]RQD�
EOHV� FRQ� HO� ILQ� GH� SUHYHQLU� HQ� VXV� FRUSRUDFLRQHV� ODV� GHVFDUJDV� R
HPLVLRQHV� QR� SHUPLWLGDV� SRU� OD� OH\�� 3RU� HMHPSOR�� HQ� HO� FDVR� ´5�
Y�� %DWD� LQGXVWULDVµ� HO� SUHVLGHQWH� \� HO� DGPLQLVWUDGRU� GH� OD� SODQWD
GHELHURQ� SDJDU� ������� &'1� FDGD� XQR�� GHELGR� D� OD� GHVFDUJD� HQ
OD� ]RQD� GH� OD� SODQWD���� $GHPiV� ORV� HPSOHDGRV� \� RWURV� LQGLYLGXRV
TXH� QR� KDQ� SDUWLFLSDGR� HQ� OD� FRPLVLyQ� GH� OD� UHVSHFWLYD� IDOWD� X
RIHQVD� DO� PHGLR� DPELHQWH� \� D� OD� OH\� VH� HQFXHQWUDQ� HQ� VLWXDFLRQHV
VLPLODUHV� ´5�� Y�� )HOO�� ����µ� ����25� ��G�� ���� �&$���� $� XQ� GLUHFWRU
VH� OH� FRQVLGHUD� R� SUHVXPH� HQ� XQD� SRVLFLyQ� GH� FRQWURO� VXILFLHQWH
SDUD� VHU� FRQVLGHUDGR� FXOSDEOH� GH� FDXVDU� R� SHUPLWLU� FRQWDPLQDFLyQ�
UHVSRQVDEOH� GH� WHQHU� TXH� OLPSLDU� XQ� GHUUDPH� \� FRPSHQVDU� HO� GDxR
SRU� WDO� GHUUDPH�� R� GH� VHU� UHVSRQVDEOH� GH� GDU� XQD� RUGHQ� GH� GH�
WHQFLyQ� IUHQWH� D� OD� SROXFLyQ� R� GH� GDU� XQD� RUGHQ� GH� GHWHQFLyQ� R
GH� UHPHGLR� IUHQWH� DO� GHUUDPH�
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�� ,ELGHP�� S�� ���



��� $QiOLVLV� EUHYH� GH� OD� OH\� FDQDGLHQVH� GH� SURWHFFLyQ
DPELHQWDO� �&(3$�

(VWD� OH\� IHGHUDO� HVWDEOHFH� ODV� OtQHDV� JHQHUDOHV� SDUD� GHWHUPLQDU
ODV� VXVWDQFLDV� TXH� KDEUiQ� GH� FRQVLGHUDUVH� FRPR� TXtPLFDV� R� GH
RWUD� FDOLGDG� H� LQFRUSRUDUODV� HQ� QRUPDV� HVSHFLDOHV� GH� FDUiFWHU� UH�
JODPHQWDULR�

(VWD� OH\� HVWi� GLYLGLGD� HQ� VLHWH� SDUWHV�

D�� 2EMHWLYRV� GH� FDOLGDG� DPELHQWDO�
E�� *XtDV� \� FyGLJRV� GH� SUiFWLFD�
F�� 6XVWDQFLDV� Wy[LFDV�
G�� 1XWULHQWHV�
H�� $JHQFLDV� IHGHUDOHV� \� GHSDUWDPHQWRV�
I�� &RQWDPLQDFLyQ� GHO� DpUHD� LQWHUQDFLRQDO�
J� 'XPSLQJ� RFHiQLFR�R�GHVFDUJD�DO�PDU�GH�SURGXFWRV�TXH�DWHQWHQ

FRQWUD� HO� PHGLR� DPELHQWH�
K�� $VSHFWRV� JHQHUDOHV���

/D� OHJLVODFLyQ�FDQDGLHQVH�GHEH�PLUDUVH�QR� VyOR�HQ� VX�SHUVSHFWLYD
HVWDWDO�� \D� TXH� QR� HV� RFLRVR� UHLWHUDU� TXH� FDGD� (VWDGR� GH� OD� &RQ�
IHGHUDFLyQ� SRVHH� VX� SURSLD� UHJXODFLyQ� DO� UHVSHFWR�� $Vt� WDPELpQ�� VL
XQ� SURGXFWR� R� VXVWDQFLD� HV� FRQVLGHUDGR� SRU� HO� JRELHUQR� FRPR� SH�
OLJURVD�� SXHGH� QRUPDUVH� VX� LPSRUWDFLyQ�� H[SRUWDFLyQ� R� FRPHUFLR�
OOHJDQGR� LQFOXVLYH� D� OD� SURKLELFLyQ�

,QFOXVLYH� SXHGH� HO� JRELHUQR� WRPDU� PHGLGDV� FRQWUD� DTXHOORV� TXH
LPSRUWHQ�� SURGX]FDQ� R� DFW~HQ� FRQ� VXVWDQFLDV� FRQVLGHUDGDV� FRPR
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�� 1R� TXHUHPRV� GHMDU� GH� VHxDODU� TXH� OD� FRQWDPLQDFLyQ�PDULQD� HV� XQ� IHQyPHQR� TXH� HQ
PXFKRV� FDVRV�� OD� PD\RUtD�� VH� H[WLHQGH� PiV� DOOi� GH� ODV� IURQWHUDV� GH� XQ� (VWDGR�� (V� HO� FDVR
GH� ODV� GHSRVLFLRQHV� GH� OD� FLXGDG�SXHUWR� GH� 1XHYD� <RUN� HQ� ORV� (VWDGRV� 8QLGRV� GH� 1RUWHD�
PpULFD� \� GH� RWUDV� FLXGDGHV�� HQ� GLFKD� ]RQD�� ODV� GHVFDUJDV� GH� WDQTXHURV� \� RWURV� EDUFRV� KDQ
SURSLFLDGR� OD� SUHVHQFLD� GHO� VHU� KXPDQR� HQ� HO� PDU� TXH� OOHJD� KDVWD� OD� SHQtQVXOD� GH� <XFDWiQ
HQ� 0p[LFR� \� HO� &DULEH�� 9pDVH� .LQGW�� -RKQ� :DUUHQ��0DULQH� 3ROOXWLRQ� DQG� WKH� /DZ� RI� WKH� 6HD�
%XIIDOR�1HZ� <RUN�� :LOOLDP� 6�� +HLQ� DQG� &R�� ,QF��� ������ S�� ��� (VWH� SUREOHPD�� SRU� WDQWR�
DIHFWD� DO� PHGLR� DPELHQWH� \� DO� FRPHUFLR�� \D� TXH� ORV� SURGXFWRV� TXH� VH� SXGLHUDQ� REWHQHU
�SHVFDGR�� SRU� HMHPSOR�� R� VHUYLFLRV� D� SUHVWDU� �WXULVPR�� VH� YHUtDQ� HQIUHQWDGRV� D� OD� OLPSLH]D�
FRVWRV� TXH� HQ� PXFKRV� FDVRV� QR� KDQ� JHQHUDGR�� 'H� DTXt� QXHVWUD� SRVLFLyQ�� HQ� FXDQWR� D� FRQ�
VLGHUDU� DO� GHUHFKR�PDUtWLPR� FRPR� DTXHO� TXH� VH� HQFDUJD� GH� HVWXGLDU� ODV� UHODFLRQHV� TXH� QDFHQ
R� VH� SURGXFHQ� HQ� HO� PDU�� FRQFHSWR� PDQHMDGR� SRU� ,JQDFLR� $UUR\R� HQ� VX� REUD� \D� FLWDGD�



FRQWUDULDV� DO� PHGLR� DPELHQWH� R� D� OD� VDOXG� KXPDQD�� 0iV� D~Q�� VH
SHUPLWH� TXH� ODV� OHJLVODFLRQHV� IHGHUDOHV� \� SURYLQFLDOHV� VH� LJXDOHQ� HQ
FXDQWR� D� VX� IXHU]D�� H� LQFOXVLYH� ORV� SRGHUHV� SURYLQFLDOHV� GH� LQYHV�
WLJDFLyQ� VHDQ� VLPLODUHV� D� ORV� GH� OD� /H\� IHGHUDO�

/D� &(3$� GD� XQD� DFFLyQ� FLYLO� SDUD� SpUGLGD� R� GDxRV� FDXVDGRV
SRU� FRQGXFWDV� R� DFWRV� FRQWUDULRV� D� OD� PLVPD� R� D� OD� UHJXODFLyQ���

9�� 5(*8/$&,21(6� $0%,(17$/(6� (1� (/�75$7$'2� '(� /,%5(
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��� ,QWURGXFFLyQ

(QWUH� &KLOH� \� &DQDGi� VH� KD� JHVWDGR� XQ� 7UDWDGR� GH� /LEUH� &R�
PHUFLR���� $GHPiV� GH� HVWH� DFXHUGR� R� WUDWDGR� VH� QHJRFLDURQ� GRV
PiV�� XQR� DPELHQWDO��� \� RWUR� ODERUDO���� (VWR� SHUPLWH� D� &KLOH� FR�
QRFHU� ODV� YDULDGDV� IyUPXODV� GH� QHJRFLDFLyQ� TXH� H[LVWHQ� UHVSHFWR� D
HVWRV� WHPDV� IUHQWH� D� OD� SRVLELOLGDG� GH� QXHYRV� DFXHUGRV� FRQ� RWURV
SDtVHV�� 6DEHU� TXp� HV� OR� TXH� VH� YD� D� QHJRFLDU�� FyPR�� KDVWD� GyQGH
VH� SXHGH� RWRUJDU� \� GyQGH� QR� VH� SXHGH� RWRUJDU�� \� SURFHGLPLHQWRV
TXH� SHUPLWDQ� D� ODV� SDUWHV� VROXFLRQDU� GHVDFXHUGRV�� UHVXOWD� GH� WUH�
PHQGD� LPSRUWDQFLD� FRQ� HO� ILQ� GH� HQWHQGHU� ORV� WHPDV� UHOHYDQWHV
GHO� DVXQWR��

+HPRV� GLYLGLGR� HVWD� SDUWH� GH� QXHVWUR� WUDEDMR� HQ� GRV� iUHDV�� OD
SULPHUD� UHODWLYD� D� ODV� QRUPDV� TXH� HQ� HO� 7UDWDGR� GH� /LEUH� &RPHU�
FLR� HQWUH� &KLOH� \� &DQDGi� �7/&&&�� HQ� DGHODQWH�� VH� UHILHUHQ� DO
WHPD� DPELHQWDO� \� ODV� TXH� UHJXODQ� ODV� QRUPDV� HQ� HO� DFXHUGR� VREUH
PHGLR� DPELHQWH�� /XHJR� GH� HVWXGLDU� HO� WHPD� DPELHQWDO�� HQ� HO� ~O�
WLPR� DFXHUGR� LUHPRV� D� ODV� QRUPDV� MXUtGLFDV� FDQDGLHQVHV� TXH� UHJX�
ODQ� ORV� WHPDV� GH� WUDQVSRUWH� GH�PHUFDQFtDV� SRU�PDU�� SDUWLFXODUPHQ�
WH� ODV� UHODWLYDV� D� OD� FRQWDPLQDFLyQ� FRPR� XQD� IRUPD� GH� UHSUHVHQWDU
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�� &DQDGLDQ���� FLW��� QRWD� ���� SS�� ��� \� VV�
�� )LUPDGR� HO� �� GH� GLFLHPEUH� GH� ����� HQ� 6DQWLDJR� GH� &KLOH�� (QWUy� HQ� YLJRU� HO� GtD� �

GH� MXQLR� GH� �����
�� (O� DFXHUGR� VREUH� HO� WHPD� DPELHQWDO� IXH� ILUPDGR� HQ�2WWDZD�� &DQDGi�� HO� �� GH� IHEUHUR

GH� ����� \� YLJHQWH� GHVGH� HO� �� GH� MXQLR� GH� �����
�� )LUPDGR� HQ� 2WWDZD�� &DQDGi�� HO� �� GH� IHEUHUR� GH� ����� \� YLJHQWH� GHVGH� HO� �� GH� MXQLR

GH� �����



XQD� UHODFLyQ�� TXL]iV� WUDXPiWLFD�� HQWUH� HO� FRPHUFLR� \� HO�PHGLR� DP�
ELHQWH�� /R� DQWHULRU�� VLQ� HPEDUJR�� DX[LOLDUi� QR� VyOR� D� TXLHQHV� HQ
&KLOH� FRPHUFLHQ� FRQ� &DQDGi� �SDUWLFXODUPHQWH� SRU� YtD� PDUtWLPD�
VLQR� TXH� D� TXLHQHV� GHVHHQ� QHJRFLDU� FRQ� &DQDGi� HQ� RWURV� SDtVHV�
/HV� VHUYLUi� HVWH� WUDEDMR� QR� VyOR� SDUD� GHWHUPLQDU� ODV� SUHFDXFLRQHV
D� VHJXLU� HQ� OD�PDWHULD�� VLQR� TXH� KDEUi� GH� D\XGDUOHV� FRPR� HMHPSOR
GH�PHGLGDV� D� HVWDEOHFHU�� FRQ� HO� ILQ� GH� GHWHQHU� R� SUHYHQLU� ORV� DWHQ�
WDGRV� FRQWUD� HO� PHGLR� DPELHQWH� HQ� HO� PDU�

$�� 1RUPDV� TXH� UHJXODQ� OD� PDWHULD� DPELHQWDO� HQ� HO� 7UDWDGR� GH� /LEUH
&RPHUFLR� HQWUH� &KLOH� \� &DQDGi

6HJXLUHPRV� OD� LGHD� GH� HQIUHQWDU� DO� ´ULHVJRµ��� \� ORV� GLIHUHQWHV
SHOLJURV� TXH� DO� FRPHUFLR� \� DO� PHGLR� DPELHQWH� VH� OHV� SXHGH� SUH�
VHQWDU� HQ� HO� iUHD� LQWHUQDFLRQDO� �SRU� HMHPSOR�� HO� SUREOHPD� GH� ODV
EDUUHUDV� R� GH� ODV� GLILFXOWDGHV� QR� HVWDEOHFLGDV� HQ� WH[WRV� MXUtGLFRV����

(Q� ORV� DVSHFWRV� JHQHUDOHV� SRU� WUDWDU� HQ� HVWD� PDWHULD�� SRGHPRV
VHxDODU� TXH� HQ� ORV� REMHWLYRV� GHO� 7UDWDGR� GH� /LEUH� &RPHUFLR� HQWUH
&KLOH� \�&DQDGi� �7/&&&�� VH� UHILHUH� DO� DUWtFXOR�;;,9�GHO�$FXHUGR
*HQHUDO� VREUH� $UDQFHOHV� $GXDQHURV� \� &RPHUFLR� GH� ����� \� HO� DU�
WtFXOR�9�GHO�$FXHUGR�*HQHUDO� VREUH�&RPHUFLR�GH�6HUYLFLRV��DPERV�
SDUWH� GHO� $FXHUGR� GH� 0DUUDNHFK� TXH� HVWDEOHFH� OD� 2UJDQL]DFLyQ
0XQGLDO� GHO� &RPHUFLR� �20&�� HQ� DGHODQWH����
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�� %LOGHU�� 5LFKDUG� %���0DQDJLQJ� WKH� ULVNV� RI� LQWHUQDFLRQDO� DJUHHPHQW�� 7KH� 8QLYHUVLW\� RI� :LV�
FRQVLQ� 3UHVV�� ������ S�� ���� (Q� HVWH� FODUR� WH[WR� VH� H[SRQHQ� ORV� SUREOHPDV� GHO� ULHVJR� IUHQWH� D
ORV� DFXHUGRV� LQWHUQDFLRQDOHV�� /R� DQWHULRU� UHVXOWD� SDUWLFXODUPHQWH� LOXVWUDWLYR� HQ� HO� 7UDWDGR� GH
/LEUH�&RPHUFLR� HQWUH�&KLOH� \�&DQDGi�� DVt� FRPR�HQ�HO�$FXHUGR� VREUH�0HGLR�$PELHQWH� HQWUH
&KLOH� \� &DQDGi�� GRQGH� VH� HQIUHQWDQ� ORV� SUREOHPDV� SODQWHDGRV� GH� GLYHUVDV� PDQHUDV�� XQR� GH
pVWRV� WLHQH� UHODFLyQ� FRQ� HO� WHPD� GH� OD� VROXFLyQ� GH� FRQWURYHUVLDV� \� GH� ORV� UHFODPRV� TXH� VH
SXHGHQ� JHQHUDU�

�� *UDKDP�� (GZDUG� 0��� ´,QWHUQDWLRQDO� 0DUNHW� FRQWHVWDELOLW\� DQG� WKH� QHZ� LVVXHV� DW� WKH
:RUO� 7UDGH� 2UJDQL]DWLRQµ�� 'LVFXVVLRQ� 3DSHU�� :DVKLQJWRQ� '�� &��� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO
(FRQRPLFV�� Q~P�� ��� IHEUHUR� GH� ������ S�� ��� (Q� HOOR� VH� GHVFULEHQ� ODV� QXHYDV� EDUUHUDV� SDUD� HO
FRPHUFLR� LQWHUQDFLRQDO� TXH� SURYLHQHQ� GH� PHGLGDV� GRPpVWLFDV� GH� XQD� QDFLyQ� TXH� FRPHUFLD�
,QFOX\HQ� SROtWLFDV� UHJXODGRUDV� HQ� WHPDV� TXH� LPSRVLELOLWDQ� OD� HQWUDGD� GH� ILUPDV� H[WUDQMHUDV
DO� PHUFDGR� QDFLRQDO� VHD� D� WUDYpV� GH� ODV� LPSRUWDFLRQHV� R� GH� OD� LQYHUVLyQ� GLUHFWD�� 3XHGH
GHEHUVH� D� UHVWULFFLRQHV� GH� ORV� (VWDGRV� R� GH� HPSUHVDV� SDUWLFXODUHV� TXH� LPSLGHQ� HO� HVWDEOHFL�
PLHQWR� D� WUDYpV� GH� PHGLGDV� GH� ´LQWHJUDFLyQ� YHUWLFDOµ�� (VWR� ~OWLPR� HV� GH� GLItFLO� SHUFHSFLyQ�

�� $UWtFXOR� $���� GHO� 7/&&&�



(QWUH� ORV� REMHWLYRV� DSDUHFH� OD� QHFHVLGDG� GH� ´HOLPLQDU� ORV� REV�
WiFXORV� DO� FRPHUFLR� \� IDFLOLWDU� OD� FLUFXODFLyQ� WUDQVIURQWHUL]D� GH� ELH�
QHV� \� GH� VHUYLFLRV� HQWUH� ORV� WHUULWRULRV� GH� ODV� 3DUWHVµ�� 2WURV� REMH�
WLYRV� VRQ� DXPHQWDU� VXVWDQFLDOPHQWH� ODV� RSRUWXQLGDGHV� GH� LQYHUVLyQ
\� SURPRYHU� ODV� FRQGLFLRQHV� GH� FRPSHWHQFLD� OHDO� HQ� OD� ]RQD�� FUHDU
SURFHGLPLHQWRV� HILFDFHV� SDUD� OD� DSOLFDFLyQ� \� FXPSOLPLHQWR� GH� HVWH
WUDWDGR�� SDUD� VX� DGPLQLVWUDFLyQ� FRQMXQWD� \� VROXFLyQ� GH� FRQWURYHU�
VLDV�� \� HVWDEOHFHU� OLQHDPLHQWRV� SDUD� OD� XOWHULRU� FRRSHUDFLyQ� ELODWH�
UDO�� UHJLRQDO� \� PXOWLODWHUDO� FRQ� HO� ILQ� GH� DPSOLDU� \� PHMRUDU� ORV
EHQHILFLRV� GHO� WUDWDGR�� /D� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GHO� WUDWDGR
VH� KDUi� HQ� FRQVLGHUDFLyQ� GH� ORV� REMHWLYRV� DTXt� VHxDODGRV� \� ODV� QRU�
PDV� GH� GHUHFKR� LQWHUQDFLRQDO� S~EOLFR���

%�� 1RUPDV� TXH� GLUHFWDPHQWH� UHJXODQ� OD� UHODFLyQ
FRPHUFLR�PHGLR� DPELHQWH

(VWDV� QRUPDV� VRQ�

D� $UWtFXOR� $����� (VWH� DUWtFXOR� VH� WLWXOD� ´5HODFLyQ� FRQ� WUDWDGRV
HQ�PDWHULD� DPELHQWDO� \� GH� FRRSHUDFLyQµ��7UDWD� GH� ODV� LQFRP�
SDWLELOLGDGHV� QRUPDWLYDV� HQWUH� WUDWDGRV� DPELHQWDOHV� \� ODV� QRU�
PDV� GHO� 7/&&&���� /D� UHJOD� LQWHUSUHWDWLYD� \� TXH� HQWUHJD� OD
VROXFLyQ� D� ODV� GLIHUHQFLDV� HV� OD� VLJXLHQWH�

3UHYDOHFHQ� ODV� QRUPDV� GH� ORV� WUDWDGRV� VLHPSUH� TXH� VH� WUDWH
GH� ´REOLJDFLRQHVµ� GH� FDUiFWHU� ´HVSHFtILFRµ� FRQWHQLGDV� SUHFLVD�
PHQWH� HQ� ORV� WUDWDGRV� DOOt� PHQFLRQDGRV� �SHUR� WHQLHQGR� SUH�
VHQWH� ODV� SUREDEOHV� PRGLILFDFLRQHV� D� ODV� TXH� SXGLHUDQ� VHU� VR�
PHWLGRV� ORV� PLVPRV� D� WUDYpV� GH� ODV� HQPLHQGDV�� VXMHWDV� D� OD
FRQGLFLyQ� GH� TXH� XQD� GH� ODV� SDUWHV� WHQJD� OD� RSFLyQ� GH� HOHJLU�
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�� $UWtFXOR� $����� LQFLVRV� F��� E��� G�� GHO� 7/&&�� /R� PLVPR� HO� $����� ��
�� (VWRV� WUDWDGRV� VRQ� OD� &RQYHQFLyQ� VREUH� HO� &RPHUFLR� ,QWHUQDFLRQDO� GH� (VSHFLHV� $PH�

QD]DGDV� GH� )ORUD� \� )DXQD�6LOYHVWUHV� �:DVKLQJWRQ�'��&��� ������� YLJHQWH� HQ�&KLOH� GHVGH� �����
\� HQPHQGDGD� �:DVKLQJWRQ� '�� &��� ������� HO� 3URWRFROR� GH� 0RQWUHDO� UHODWLYD� D� 6XVWDQFLDV
$JRWDGRUDV� GH� OD� &DSD� GH� 2]RQR� �0RQWUHDO�� ������� YLJHQWH� HQ� &KLOH� GHVGH� ������ (O� &RQ�
YHQLR� GH� %DVLOHD� VREUH� &RQWURO� GH� ORV� 0RYLPLHQWRV� 7UDQVIURQWHUL]RV� GH� ORV� 'HVHFKRV� 3HOL�
JURVRV� \� VX� (OLPLQDFLyQ� �%DVLOHD�� ����� 5HVSHFWR� GH� OD� SULPHUD� GH� HOODV� \� VX� HYROXFLyQ� YpDVH
6DQG�� 3HWHU� +��� ´:KLWKHU� &,7(6"� 7KH� HYROXWLRQ� RI� D� WUHDW\� UHJLPH� LQ� WKH� ERUGHUODQG� RI
WUDGH� DQG� HQYLURQPHQW� PDULQHµ��(-,/�� Q~P�� ��� ������ SS�� ������



SDUD� FXPSOLU� FRQ� WDOHV� REOLJDFLRQHV�� HQWUH� PHGLRV� LJXDOPHQWH
HILFDFHV� \� UD]RQDEOHPHQWH� D� VX� DOFDQFH�� TXH� SUHVHQWHQ�PHQRU
JUDGR� GH� LQFRPSDWLELOLGDG�

$TXt� VH� HQFXHQWUDQ� H[SUHVDGRV� ORV� VLJXLHQWHV� SULQFLSLRV���

/RV� GHUHFKRV� VREHUDQRV� VREUH� ORV� UHFXUVRV� QDWXUDOHV�� OD� UHV�
SRQVDELOLGDG� GH� SUHYHQFLyQ� GH� ORV� GDxRV� PHGLRDPELHQWDOHV
H[SUHVDGRV� HQ� HO� FDVR� 7UDLO� 6PHOWHU�� ´QLQJ~Q� (VWDGR� WLHQH� GH�
UHFKR� GH� XVDU� R� SHUPLWLU� HO� XVR� GH� VX� WHUULWRULR� GH� WDO� IRUPD
TXH� SXHGD� FDXVDU� GDxR� SRU� HPDQDFLRQHV� HQ� HO� WHUULWRULR� GH
RWUR� R� HQ� ODV� SURSLHGDGHV� R� SHUVRQDV� TXH� DKt� VH� HQFXHQWUDQµ
�(VWDGRV� 8QLGRV� YV�� &DQDGi�� ������� SULQFLSLR� H[WHQGLGR� D� OD
QRUPDWLYD� FDQDGLHQVH� HQ� PDWHULD� GH� SURWHFFLyQ� DPELHQWDO���

(Q� VX� PtQLPD� H[SUHVLyQ�� XQ� (VWDGR� QR� WLHQH� GHUHFKRV� DEVR�
OXWRV� VREUH� VXV� UHFXUVRV� QDWXUDOHV� \� HQ� VX� Pi[LPD� DSOLFDFLyQ
FRQILHUH� XQD� EDVH� OHJDO� SDUD� OOHYDU� D� FDER� DFFLRQHV� OHJDOHV� \
HVWDEOHFHU� UHVSRQVDELOLGDGHV� SRU� GDxRV� \� SHUMXLFLRV� DO� PHGLR
DPELHQWH���� $Vt�� WDPELpQ� HVWi� SUHVHQWH� HO� SULQFLSLR� GHO� GHVD�
UUROOR� VXVWHQWDEOH� \� HO� SULQFLSLR� SUHFDXWRULR�� 3RU� ~OWLPR�� DSD�
UHFH� HO� SULQFLSLR�� ´FRQWDPLQD��SDJD�SRU�GLFKD�FRQWDPLQDFLyQµ
R� SROOXWHU� SD\� SULQFLSOH�

E� $UWtFXOR� *���� LQGLFD� HQ� VX� SiUUDIR� �� TXH

QDGD� GH� OR� GLVSXHVWR� HQ� HO� FDStWXOR� >VREUH� LQYHUVLyQ@� VH� LQWHUSUHWDUi
FRPR� LPSHGLPHQWR� SDUD� TXH� XQD� SDUWH� DGRSWH�� PDQWHQJD� R� KDJD
FXPSOLU� FXDOTXLHU� PHGLGD�� SRU� OR� GHPiV� FRPSDWLEOH� FRQ� HVWH� FDSt �
WXOR�� TXH� FRQVLGHUH� DSURSLDGD� SDUD� DVHJXUDU� TXH� ODV� DFWLYLGDGHV� GH
LQYHUVLyQ�HQ� VX� WHUULWRULR� VH�HIHFW~HQ� WRPDQGR�HQ�FXHQWD� LQTXLHWXGHV
HQ� PDWHULD� DPELHQWDO���

(O� SiUUDIR� �R�� UHFRQRFH� TXH� HV� LQDGHFXDGR� DOHQWDU� OD� LQ�
YHUVLyQ� SRU� PHGLR� GH� XQ� UHODMDPLHQWR� GH� ODV� PHGLGDV� HQ� WH�
PDV� DSOLFDEOHV� D� OD� VDOXG� \� VHJXULGDG� UHODWLYDV� DO� PHGLR� DP�
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�� /DQGHUUHWFKH�� $QGUpV�� ´3ULQFLSLRV� QRUPDWLYRV� GHO� GHUHFKR� LQWHUQDFLRQDO� GHO� PHGLR
DPELHQWHµ��'LSORPDFLD�� Q~P�� ���� GLFLHPEUH� GH� ������ S�� ���

�� ,ELGHP�� S�� ���
�� ,ELGHP�� S�� ���
�� (VWH� DUWtFXOR� VH� HQFXHQWUD� HQ� HO� FDStWXOR� *� UHODWLYR� D� OD� LQYHUVLyQ�� VHFFLyQ� ��� TXH

WUDWD� VREUH� ODV� ´0HGLGDV� UHODWLYDV� DO� PHGLR� DPELHQWHµ�



ELHQWH� \�� HQ� FRQVHFXHQFLD�� QLQJXQD� SDUWH� GHEHUtD� UHQXQFLDU
D� DSOLFDU�� R� GH� FXDOTXLHU� RWUR� PRGR�� GHURJDU� X� RIUHFHU� UH�
QXQFLDU� R� GHURJDU� GLFKDV� PHGLGDV� FRPR� PHGLR� SDUD� LQGXFLU
HO� HVWDEOHFLPLHQWR�� OD�DGTXLVLFLyQ�� OD�H[SDQVLyQ�R�FRQVHUYDFLyQ
GH� OD� LQYHUVLyQ� GH� XQ� LQYHUVLRQLVWD� HQ� VX� WHUULWRULR�

F� (Q� OD� TXLQWD� SDUWH� UHODWLYD� D� ´2WUDV� GLVSRVLFLRQHVµ�� FDStWXOR
´2µ�� QRV� GHWHQGUHPRV� HVSHFtILFDPHQWH� HQ� HO� DUWtFXOR� ����� WL�
WXODGR� ´H[FHSFLRQHV� JHQHUDOHVµ�� (O� SiUUDIR� ��� VHJXQGD� SDUWH�
HVWDEOHFH� XQD� IyUPXOD� LQWHUSUHWDWLYD�

/DV� 3DUWHV� HQWLHQGHQ� TXH� ODV� PHGLGDV� D� TXH� VH� UHILHUH� HO� DUWtFXOR
;;� �E�� GHO�*$77� GH� ����� LQFOX\HQ�PHGLGDV� HQ�PDWHULD� DPELHQWDO
QHFHVDULDV�SDUD�SURWHJHU� OD�YLGD�� OD� VDOXG�KXPDQD��DQLPDO�R�YHJHWDO�
\� TXH� HO� DUWtFXOR� ;;� �J�� GHO� *$77� GH� ����� VH� DSOLFD� D� PHGLGDV
UHODFLRQDGDV� FRQ� OD� FRQVHUYDFLyQ� GH� UHFXUVRV� QDWXUDOHV� QR� UHQRYD�
EOHV�� YLYLHQWHV� R� QR�

(VWDV� QRUPDV�� GH� DFXHUGR� FRQ� HO� SiUUDIR� ��� SULPHUD� SDUWH
GHO�PLVPR�DUWtFXOR�� VH� UHILHUHQ� D�PHGLGDV� R�GLVSRVLFLRQHV� DSOL�
FDEOHV� DO� FRPHUFLR� GH� VHUYLFLRV� R� LQYHUVLyQ�

1DGD� SHUPLWH�� GH� DFXHUGR� FRQ� HO� SiUUDIR� �R��� TXH� OD� SDUWH
DGRSWH� PHGLGDV� TXH� LPSLGDQ� DVHJXUDU� HO� FXPSOLPLHQWR� GH
OH\HV� R� UHJODPHQWDFLRQHV� TXH� QR� VHDQ� LQFRPSDWLEOHV� FRQ� HO
WUDWDGR� DXQ� DTXHOODV� TXH� VH� UHILHUDQ� D� OD� VDOXG�� VHJXULGDG� \
SURWHFFLyQ� GHO� FRQVXPLGRU�

G� (Q� HO� DQH[R� ,,� WLWXODGR� ´5HVHUYDV� HQ� UHODFLyQ� FRQ� PHGLGDV
IXWXUDVµ� �FDStWXORV� *� \� +��� &KLOH� KDFH� UHVHUYD� FRQ� UHODFLyQ
D� VHUYLFLRV� UHODFLRQDGRV� FRQ� HO� PHGLR� DPELHQWH�� 6H� UHVHUYD
HO� GHUHFKR� GH� DGRSWDU� R� PDQWHQHU� FXDOTXLHU� PHGLGD� UHODWLYD
D� OD� LPSRVLFLyQ� GH� UHTXLVLWRV� SDUD� TXH� OD� SURGXFFLyQ� \� OD
GLVWULEXFLyQ� GH� DJXDV�� DVt� FRPR� OD� UHFROHFFLyQ� \� GLVSRVLFLyQ
GH� DJXDV� VHUYLGDV�� VyOR� SXHGD� VHU� SUHVWDGR� SRU� SHUVRQDV� MX�
UtGLFDV� FKLOHQDV�� (VWi� UHVHUYD� QR� VH� DSOLFD� D� VHUYLFLRV� GH� FRQ�
VXOWRUtD� FRQWUDWDGRV� SRU� GLFKDV� SHUVRQDV� MXUtGLFDV� FKLOHQDV� VR�
EUH� OD� EDVH� GH� FRPHUFLR� WUDQVIURQWHUL]R�
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&�� 1RUPDV� TXH� LQGLUHFWDPHQWH� UHJXODQ� HO� WHPD� GHO� PHGLR� DPELHQWH

'HEHPRV� HQ� HVWH� SiUUDIR� HIHFWXDU� XQD� REVHUYDFLyQ� SUHYLD�� /D
LQWHUSUHWDFLyQ� D� ODV� QRUPDV� SHUPLWH� RUGHQDU� PHGLGDV� VLQ� XQ� VHQ�
WLGR� SURWHFFLRQLVWD� UHVSHFWR� GHO� PHGLR� DPELHQWH� R� HQ� HO� FXDO� ODV
QRUPDV� LQWHUSUHWDGDV� QR� WHQJDQ� XQD� LGHD� SUHFRQFHELGD� GH� SURWHF�
FLRQLVPR�� 6LQ� HPEDUJR�� SXHGHQ� FRQVWLWXLU� PHGLGDV� TXH� DPSDUiQ�
GRVH� HQ� FRQVLGHUDFLRQHV� DPELHQWDOHV� \� XWLOL]DQGR� ODV� IDFXOWDGHV
RWRUJDGDV� SRU� HO� 7/&&&� OOHJXHQ� D� JHQHUDU� HIHFWRV� UHVWULFWLYRV� DO
FRPHUFLR� LQWHUQDFLRQDO� SDUD� SURWHJHU� DO� PHGLR� DPELHQWH�

/DV� QRUPDV� TXH� LQGLUHFWDPHQWH� UHJXODQ� HO� WHPD� GHO� PHGLR� DP�
ELHQWH� VRQ�

D� (Q�HO� DQH[R�%������ WLWXODGR�´GHILQLFLRQHV� HVSHFtILFDV�SRU�SDtVµ
HQWHQGHPRV� OD� LQFLGHQFLD� GH� FRQFHSWRV� FRPR� WHUULWRULR�� SDU�
WLFXODUPHQWH�PDUtWLPR�� HQ� GRQGH� KDEUiQ� GH� DSOLFDUVH� ODV� QRU�
PDV� UHVSHFWR� D� HVWH� WHPD�

E� 'HQWUR� GHO� FRPHUFLR� GH� ELHQHV�� FDStWXOR� &�� WLWXODGR� ´7UDWR
QDFLRQDO� \� DFFHVR� GH� ELHQHV� DO� PHUFDGRµ� HO� DUWtFXOR� &���
UHJXOD� ORV� VXEVLGLRV� D� OD� H[SRUWDFLyQ� GH� ELHQHV� DJUtFRODV�

F� (O� DQH[R� &������ UHVSHFWR� GH� PHGLGDV� GH� &DQDGi� �SiUUDIR
�R��� LQGLFD� TXH� ORV� DUWtFXORV� &���� \� &���� QR� VH� DSOLFDUiQ� D
ORV� FRQWUROHV� LPSXHVWRV� SRU� &DQDGi� D� OD� H[SRUWDFLyQ� GH� SHV�
FDGR� QR� SURFHVDGR�

G� (O� DQH[R�&�22�%� UHODWLYR�D�ELHQHV� WH[WLOHV� \�GHO� YHVWLGR�RWRU�
JD� HQ� OD� VHFFLyQ� �D�� XQ� ´7UDWDPLHQWR� OLEUH� GH� DUDQFHOHV� SDUD
FLHUWRV� ELHQHV� \� TXH� VHDQ� WHODV� KHFKDV� FRQ� WHODUHV� PDQXDOHV
GH� OD� LQGXVWULD� WUDGLFLRQDO�� ELHQHV� KHFKRV� D� PDQR� FRQ� GLFKDV
WHODV� GH� OD� LQGXVWULD� WUDGLFLRQDO�� ELHQHV� DUWHVDQDOHV� IRONOyUL�
FRVµ�� (Q� &KLOH�� WDO� PDQXIDFWXUD� VH� SURGXFH� VREUH� OD� EDVH� GHO
WUDWDPLHQWR� GH� ODQD� \� WLHUUD� SDUD� HO� FRORU�� (OOR� HQ� PLQL� HP�
SUHVDV� TXH� GHVDUUROODQ� VX� DFWLYLGDG� XWLOL]DQGR� LQVXPRV� SURYH�
QLHQWHV� GLUHFWDPHQWH� GHO� PHGLR�

H� (O� FDStWXOR� *� VREUH� LQYHUVLyQ� HQ� OD� VHFFLyQ� �D�� VREUH� LQYHU�
VLyQ� \� SDUWLFXODUPHQWH� HO� DUWtFXOR� *���� ´HQ� UHODFLyQ� FRQ
RWURV� FDStWXORVµ� HO� SiUUDIR� �R�� LQGLFD� TXH� HQ� FDVR� GH� LQFRQ�
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VLVWHQFLD� HQWUH� HVWH� FDStWXOR� \� RWUR� FDStWXOR� SUHYDOHFHUi� HO� GHO
FDStWXOR� *�

I� (O� FDStWXOR� +� VREUH� ´FRPHUFLR� WUDQVIURQWHUL]R� GH� VHUYLFLRVµ�
SDUWLFXODUPHQWH� HO� DUWtFXOR�+���� WUDWD� HO� iPELWR�GH� DSOLFDFLyQ
GHO� WHPD� VHUYLFLRV�� LQFOXLGR� HO� DPELHQWDO�

��� $FXHUGR� VREUH� 0HGLR� $PELHQWH� HQWUH� &KLOH� \� &DQDGi

(VWH� DFXHUGR�� HO� SULPHU� WUDWDGR� ILUPDGR� SRU� &KLOH� UHODFLRQDGR
DO� WHPD� FRPHUFLR� \� PHGLR� DPELHQWH�� HVWDEOHFH� XQD� VHULH� GH� PD�
WHULDV� TXH� YLHQHQ� D� HQIUHQWDU�� VREUH� OD� EDVH� GH� OD� LGHD� GHO� GHVD�
UUROOR� VXVWHQWDEOH� ORV� FRQIOLFWRV� D� SUHVHQWDUVH� HQ� HO� IXWXUR�

(Q� SULQFLSLR�� SRGUtD� VHxDODUVH� TXH� HVWH� DFXHUGR� EXVFD� HQIUHQWDU
\� VROXFLRQDU� ORV� FRQIOLFWRV� TXH� VH� SUHVHQWHQ� D� WUDYpV� GH� yUJDQRV
HVSHFLDOPHQWH� HVWDEOHFLGRV� \� SURFHGLPLHQWRV� GH� VROXFLyQ� GH� FRQ�
WURYHUVLDV�� (VWH� VROR� KHFKR� GH� SRU� Vt� HV� XQ� HOHPHQWR� LPSRUWDQWtVL�
PR� GHQWUR� GH� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV�� (O� WHPD� GHO� FRQIOLFWR
\� VX� VROXFLyQ� GHEH� VHU� PLUDGR� GHVGH� OD� LGHD� GH� OD� IOXLGH]� HQ� HO
DFHUFDPLHQWR� HQWUH� ORV� (VWDGRV�� $GHPiV�� VL� PLUDPRV� D� OD� LGHD� HV�
WDEOHFLGD� SDUD� HO� GHVHPSHxR� GH� ORV� SDUWLFXODUHV� HQ� OR� UHODWLYR� DO
WHPD� GH� VX� SDUWLFLSDFLyQ� HQ� OD� WRPD� GH� GHFLVLRQHV� \� HQ� ORV� UHFOD�
PRV�� REVHUYDPRV� XQ� VHJXQGR� HOHPHQWR� SRVLWLYR�� 2EYLDPHQWH�� SRU
OD� QDWXUDOH]D� GHO� GHUHFKR� DPELHQWDO���� D� HOORV� QRV� HQFDPLQDUHPRV�
UHVXOWDUtD� H[WUDxR� XQD� VROXFLyQ� ~QLFD� GH� SUREOHPDV� TXH� DO� (VWDGR
FRQFLHUQH� UHVROYHU�� SHUR� DO� PHQRV� H[LVWHQ� \D� ORV� PHFDQLVPRV� GH
SDUWLFLSDFLyQ� HQ� OD� WRPD� GH� GHFLVLRQHV�� ORV� PHFDQLVPRV� UHODWLYRV� D
OD� SRVLELOLGDG� GH� VROXFLRQDU� ORV� SUREOHPDV� TXH� VH� SUHVHQWHQ�
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�� (Q� QXHVWUD� RSLQLyQ�� HO� GHUHFKR� DPELHQWDO� SDUWLFLSD� GH� XQD� QDWXUDOH]D� S~EOLFD� KHWH�
URLPSXHVWD�� 'LIHUHQWH� HV� HO� FDVR� GHO� GHUHFKR� PDUtWLPR� HQ� VX� YHUWLHQWH� FRPHUFLDO�� 3HUR� DO
PLVPR� WLHPSR�� HO� GHUHFKR� PDUtWLPR� HQ� VX� YHUWLHQWH� DPELHQWDO� LQFRUSRUD� ORV� SODQWHDPLHQWRV
GH� KHWHURLPSRVLFLyQ�� 3RU� FLHUWR� TXH� HQWUH� HVWRV� GRV� DVSHFWRV� GH� GHUHFKR� PDUtWLPR�³HO�FR�
PHUFLDO� \� HO� DPELHQWDO³� KDEUiQ� GH� SUHVHQWDUVH� DOJXQRV� GHVHQFXHQWURV� \� KDFtD� HOORV� HQFD�
PLQDUHPRV� QXHVWURV� SDVRV�



ÌQGLFH� GH� PDWHULDV� HQ� HO� DFXHUGR� DPELHQWDO

(O� tQGLFH� GH� PDWHULDV� FRUUHVSRQGLHQWHV� DO� WHPD� DPELHQWDO� HQ� HO
DFXHUGR� HV� HO� VLJXLHQWH�

D� 3UHiPEXOR�
E� 3ULPHUD� SDUWH�� 2EMHWLYRV�
F� 6HJXQGD� SDUWH�� 2EOLJDFLRQHV�
G� 7HUFHUD� SDUWH�� &RPLVLyQ� SDUD� OD� &RRSHUDFLyQ� $PELHQWDO� HQ�

WUH� &KLOH� \� &DQDGi�
H� &XDUWD� SDUWH�� &RRSHUDFLyQ� \� VXPLQLVWUR� GH� LQIRUPDFLyQ�
I� 4XLQWD� SDUWH�� &RQVXOWDV� \� VROXFLyQ� GH� FRQWURYHUVLDV�
J� 6H[WD� SDUWH�� 'LVSRVLFLRQHV� JHQHUDOHV�
K� 6pSWLPD� SDUWH�� 'LVSRVLFLRQHV� ILQDOHV�

��� 3UHiPEXOR

(Q� HO� SUHiPEXOR�� ORV� JRELHUQRV� LQGLFDQ� HVWDU� FRQYHQFLGRV� GH� OD
LPSRUWDQFLD� GH� FRQVHUYDU�� SURWHJHU� \� PHMRUDU� HO� PHGLR� DPELHQWH
HQ� VXV� WHUULWRULRV�� /D� FRRSHUDFLyQ� HQ� HVWH� WHUUHQR� HV� XQ� HOHPHQWR
HVHQFLDO� SDUD� DOFDQ]DU� HO� GHVDUUROOR� VXVWHQWDEOH� HQ� EHQHILFLR� GH� ODV
JHQHUDFLRQHV� IXWXUDV� \� SUHVHQWHV�

$�� 'HVDUUROOR� VRVWHQLEOH

&RQ� GLFKR� VHQWLGR�� VH� GHEH� GHWHUPLQDU� GHVGH� HVWH� PRPHQWR� OR
TXH� HV� HO� ´GHVDUUROOR� VRVWHQLEOHµ�� (O� SURIHVRU� 5HQp� 3DVVRW�� HPpULWR
GH� OD� 8QLYHUVLGDG� GH� 3DUtV�� VHxDOD� TXH� SDUD� SRGHU� HQWHQGHU� FyPR
DOFDQ]DU� HVWH� REMHWLYR�� XQ� SULPHU� SDVR� HV� PLUDU� DO� VLVWHPD� HFRQy�
PLFR� \� D� OD� HFRQRPtD�� 6H� GHEH� SDUWLU� GH� OD� LGHD� GH� TXH� OD� HFR�
QRPtD� HV� XQD� GLVFLSOLQD�PXOWLGLVFLSOLQDU� \�PXOWLIXQFLRQDO� HQ� GRQGH
VH� FRQMXJDQ� GLYHUVDV� HVIHUDV�

1DWXUDO (FRQRPtD

/D� HVIHUD� TXH� VH� WUDQVIRUPD /D� HVIHUD� GHO� FiOFXOR
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%�� /D� HVIHUD� KXPDQD��

/D� SULPHUD� QHFHVLGDG� KXPDQD� HV� HQWHQGHU� FyPR� IXQFLRQD� HO
PXQGR�� OD� UHDOLGDG� GHO� HQWRUQR�� &DGD� LQGLYLGXR� WLHQH� XQD� SHUFHS�
FLyQ� SURSLD� GH� OD� UHDOLGDG�� /D� HYROXFLyQ� GHO� SHQVDPLHQWR� KD� LGR
DFRPSDxDGD� GH� GLVWLQWRV� PRGHORV� LQWHUSUHWDWLYRV� GH� OD� UHDOLGDG�
(VWRV�SRVWXODGRV� VH� DSR\DQ� HQ�GLYHUVRV� DVSHFWRV� �PDWHULD� \� HQHUJtD�
SDUD� PRGHORV� GH� OD� UHDOLGDG�� +R\�� OD� LQFOXVLyQ� GH� HOHPHQWRV� LP�
QDWHULDOHV� �WHFQRORJtDV� H� LQIRUPDFLyQ�� HQ� OD� SHUFHSFLyQ� GH� OD� UHDOL�
GDG�� KDFHQ� TXH� HO� PRGHOR� VH� FRQVLGHUH� FDGXFR���

(QWRQFHV� KD� FDGXFDGR� HO� PRGHOR� HFRQyPLFR� GH� OD� HFRQRPtD
PDWHULDO� HQ� GRQGH� VH� SRVWXODED� TXH� QR� H[LVWHQ� OtPLWHV� D� OD� FDSD�
FLGDG� GH� FDUJD� GHO� SODQHWD� \� TXH� QR� H[LVWHQ� OtPLWHV� GH� VDWLVIDFFLyQ
SHUVRQDO���

(VWH� HVTXHPD� VH� SRGtD� PDQWHQHU� FXDQGR� HO� VLVWHPD� HUD� SHTXH�
xR�� SHUR� XQD� YH]� DOFDQ]DGR� HO� FUHFLPLHQWR� GHO� PLVPR�� FRQ� XQD
SREODFLyQ� FDGD� YH]� PD\RU�� OD� FDSDFLGDG� GH� FDUJD� VH� DOFDQ]D� HQ
VX� JOREDOLGDG�

&RQ� HO� QHROLEHUDOLVPR�� SULQFLSDO� LQGXFWRU� GH� HVWH� PRGHOR�� VH
SUHVHQWD� PX\� IXHUWHPHQWH� OD� HVIHUD� ILQDQFLHUD�� (OOD� QR� SURGXFH
ULTXH]D�� QR� YDORUL]D� OD� WLHUUD�� SHUR� PXHYH� JUDQGHV� FDQWLGDGHV� GH
GLQHUR��3RU�HMHPSOR��DFWXDOPHQWH� OD�HVSHFXODFLyQ�\� ODV�GLYLVDV�PXH�
YHQ� ����� PLOORQHV� GH� GyODUHV� SRU� GtD�� 8QDV� FLHQ� YHFHV� PiV� TXH
ODV� WUDQVIHUHQFLDV� PHUFDQWLOHV�� /R� TXH� VH� EXVFD� HV� OD� JDQDQFLD� R
UHQWDELOLGDG� UiSLGD� SRU� XQRV� YDORUHV� HFRQyPLFRV�� (V� OD� HFRQRPtD
YLUWXDO� PiV� QR� OD� HFRQRPtD� UHDO�� 6X� ILQDOLGDG� HV� SURGXFLU� \� SUR�
GXFLU� VLQ� VHQWLGR�� 3HUR� HOOR�� SDUDGyMLFDPHQWH�� QR� JHQHUD� GHVDUUROOR
HQWHQGLGR� FRPR�XQ�PD\RU� JUDGR�GH� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV
EiVLFDV� GHO� VHU� KXPDQR�

1XHYRV� HQIRTXHV� DFHUFD� GH� OD�PDWHULD� VH� SUHVHQWDQ� EDMR� OD� LGHD� GH
XQD� WUDQVGLVFLSOLQD�� ´7UDQVµ� VLJQLILFD� D� OD� YH]�� D� WUDYpV� \�PiV� DOOi�
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�� 3DVVRW�� 5HQp�� ´(FRQRPtD� \� VRVWHQLELOLGDG�� OD� QHFHVLGDG� GH� XQ� QXHYR� HQIRTXHµ�� FRQ�
IHUHQFLD� HQ� HO� &HQWUR� GH� &XOWXUD� &RQWHPSRUiQHD� GH� %DUFHORQD�� �� GH� GLFLHPEUH� GH� �����
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(VWH� QXHYR� HQIRTXH� VH� SUHVHQWD� FXDQGR� D� OD� HFRQRPtD� VH� OD
LQWHJUD� HQ� OD� ELRVIHUD� \� VH� OD� KDFH� FRQVLGHUDU� HVWH� HOHPHQWR�� $Vt
3DVVRW� LGHQWLILFD�

D�� &UHFLPLHQWR�
E�� (FRQRPtD�
F�� 6RFLHGDG� \� HFRQRPtD�
G�� 6RFLHGDG�(FRQRPtD� FRPR� FRQMXQWR�

(Q� HO� FXDUWR� SXQWR� HO� VLVWHPD� KD� YDULDGR�� 6H� WUDQVIRUPD� HO� FRQ�
MXQWR� LQWHULRU� HQ� XQ� WRGR� LQWHJUDGR� \� OD� ELRVIHUD� DIHFWD� D� OD� HVIHUD
KXPDQD�� 3RU� WDQWR�� XQ� FDPELR� HQ� OD� HVIHUD� KXPDQD� DIHFWD� D� OD
ELRVIHUD� \� XQ� FDPELR� HQ� OD� ELRVIHUD� DIHFWD� D� OD� HVIHUD� KXPDQD�

6HJ~Q� 3DVVRW� H[LVWLUtDQ� GRV� UHWRV�� D� VDEHU�� TXH� HO� SDUDGLJPD
HFRQyPLFR� DFWXDO� VH� HQFXHQWUD� WRWDOPHQWH� DPRUWL]DGR�� VLQ� UHVSRQ�
GHU� D� ODV� QHFHVLGDGHV� DFWXDOHV�� HV� GHFLU�� XQ�PRPHQWR�GH� WUDQVLFLyQ�
3RU� RWUD� SDUWH�� HO�PRGHOR� HFRQyPLFR� DFWXDO� VH� HQFXHQWUD�PDO� DSOL�
FDGR�

&RQ� HO� ILQ� GH� DOFDQ]DU� ORV� REMHWLYRV� GHO� GHVDUUROOR� VXVWHQWDEOH
VH� GHEH�

D� 6XERUGLQDU� OD� HYROXFLyQ� PRQHWDULD� D� OD� ELRVIHUD�
E� 2SWLPL]DU� OD� HFRQRPtD� GHQWUR� GH� ORV� OtPLWHV� TXH� OD� ELRVIHUD

\� OD� HVIHUD� KXPDQD� LPSRQHQ�
F� 1R� H[LVWH� XQD� SROtWLFD� QHXWUDO� SRUTXH� ORV� YDORUHV� QR� VH� SXH�

GHQ� MXVWLSUHFLDU� SRU� XQD� FLHQFLD�

/D� HFRQRPtD� HV� XQD� FRQYHQFLyQ� GH� ORV� VHUHV� KXPDQRV�� 6L� KD\
XQD� LQWHUIHUHQFLD� GH� OD� HFRQRPtD� FRQ� OD� ELRVIHUD� GHEHPRV� DGHFXDU
QXHVWUR� IXQFLRQDPLHQWR� D� OD�PLVPD�� /R� GLItFLO� HV� TXH� FRQ� WpUPLQRV
HFRQyPLFRV� QXQFD� SRGUHPRV� VROXFLRQDU� OD� HVWDELOLGDG� GH� QXHVWUR
SODQHWD�� /D� JHVWLyQ� GH� OD� UHDOLGDG� QRV� UHPLWH� D� ORV� YDORUHV� \� D� OD
pWLFD���

¢6H� KDQ� WRPDGR� FRQVLGHUDFLRQHV� VLPLODUHV� HQ� OD� SROtWLFD� DPELHQ�
WDO� FDQDGLHQVH"� 6HJ~Q� QXHVWUR� HQWHQGHU�� QR� FDEH� GXGD� DOJXQD� GH
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HOOR�� &DQDGi� SRVHH� XQD� VHULH� GH� QRUPDV� MXUtGLFDV� TXH� YLHQHQ� D
HVWDEOHFHU� HO� VRSRUWH� SDUD� HO� HVWXGLR� GH� HVWDV� PDWHULDV�� &DQDGLDQ
6KLSSLQJ� $FW� �������� &DQDGLDQ� (QYLURQPHQWDO� $VVHVPHQW� $FW� ������� FRQ
PRGLILFDFLRQHV��� &DQDGLDQ� (QYLURQPHQWDO� 3URWHFWLRQ� $FW� ������� PRGLIL�
FDGD���)LVKHULHV� $FW� ��������7UDQVSRUWDWLRQ� RI� 'DQJHURXV� *RRG� $FW� �������

&�� /H\� \� GHVDUUROOR� VXVWHQWDEOH� HQ� &DQDGi

(VWDV� QRUPDV� H[SUHVDQ� HO� VHQWLU� H[SUHVDGR� SRU� HO� SURIHVRU� 3DV�
VRW�� \� OD� &RPLVLyQ� SDUD� OD� 5HIRUPD� GHO� 'HUHFKR� FDQDGLHQVH� R� GHO
2UGHQDPLHQWR� -XUtGLFR� GHO� &DQDGi� OR� KDFH� VHQWLU� HQ� HO� HVWXGLR
GHQRPLQDGR� 3ROLWLFDO� (FRQRP\� RI� (QYLURQPHQWDO� +D]DUGV�� /D� SROtWLFD
UHJXODWRULD� HV� FRQVLGHUDGD� HQ� HO� WH[WR� FRPSUHQVLYD� WDQWR� GH� OD
IRUPD� \� FRQWHQLGR� GH� OD� OHJLVODFLyQ� �R� UHJXODFLyQ�� FRPR� GH� OD� HV�
WUDWHJLD� GH� ODV� DJHQFLDV� �R� SURFHGLPLHQWRV� DGRSWDGRV� SRU� HOODV�� \
ORV� HVWLORV� SDUD� KDFHU� FXPSOLU� OD� OHJLVODFLyQ���

'�� (YLGHQFLD� FLHQWtILFD

(Q� HVWH� WH[WR� VH� VHxDOD� TXH� XQ� HOHPHQWR� IXQGDPHQWDO� HQ� HO
GHVDUUROOR� GH� SROtWLFDV� S~EOLFDV� DFHUFD� GHO� SHOLJUR� DO� PHGLR� DP�
ELHQWH� HV� OD� YDORUDFLyQ� H� LQWHUSUHWDFLyQ� GH� OD� HYLGHQFLD� FLHQWtILFD���

6H� GLVWLQJXH�� OXHJR�� OD� FDUJD� GH� OD� SUXHED� �EXUGHQ� RI� SURRI�� \� ORV
SDWURQHV� R� HVWiQGDUHV� GH� OD� SUXHED� �VWDQGDUGV� RI� SURRI�� UHIHULGRV� D
ODV� H[LJHQFLDV� GH� HYLGHQFLD� SDUD� SUREDU� XQD� KLSyWHVLV� SDUWLFXODU���

(V� GLItFLO� GHWHUPLQDU� FXiO� HYLGHQFLD� KDEUi� GH� VHU� VXILFLHQWH� SDUD
GHPRVWUDU� XQ� ULHVJR� SRVLEOH� R� SUREDEOH�� 6LHPSUH� TXH� OD� FDUJD� GH
OD� SUXHED� VH� HQFXHQWUD� QRPLQDOPHQWH� LPSXHVWD�� OD� DSOLFDFLyQ� GH� ORV
HVWiQGDUHV� GH� SUXHED� R� GH� OD� YDORUDFLyQ� GH� OD� SUXHED� SXHGH� KDFHU
GHO� SURFHVR� XQ� ULWXDO� TXH� SUHVXSRQH� XQ� GHUHFKR� D� FRQWDPLQDU�� \
FX\D� DSUREDFLyQ� HV� DXWRPiWLFD�� 3RU� HO� FRQWUDULR�� VL� VH� HVWDEOHFH� OD

��� 6(5*,2� 3(f$�1(,5$

�� 3ROLWLFDO� HFRQRP\� RI� HQYLURQPHQWDO� KD]DUGV�� VWXG\� SDSHU� SUHSDUHV� E\� 7�� )�� 6FKUHFNHU�� /DZ
5HIRUPD� &RPPLVVLRQ� RI� &DQDGD�� &RPPLVVLRQ� GH� 5HIRUPH� GX� 'URLW� GX� &DQDGD�� 0LQLVWHU
RI� 6XSSO\� DQG� 6HUYLFH� RI� &DQDGD�� ������ S�� ��
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H[LJHQFLD� OHJDO� R� SROtWLFD� �HQ� HVWH� FDVR�� DGPLQLVWUDWLYD�� \D� TXH� H[LV�
WHQ� RUJDQLVPRV� HQFDUJDGRV� GH� DSOLFDU� HVWDV� PDWHULDV�� SDUD� OOHYDU
D� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLD� D� HVWiQGDUHV� HVWULFWRV� GH� OD� SUXHED
FRQ� HO� ILQ� GH� GHPRVWUDU� HO� ´SHOLJUR� VLJQLILFDWLYRµ�� HO� UHVXOWDGR� SXH�
GH� VHU� OD� LQPRYLOLGDG� GHO� SURFHVR� UHJXODGRU�

(O� FDStWXOR� WHUFHUR� GH� HVWD� REUD� FRQWLHQH� ORV� OtPLWHV� D� ORV� TXH
SXHGH� DOFDQ]DU� HO� DQiOLVLV� HFRQyPLFR�� (O� DQiOLVLV� GH� ORV� ULHVJRV
DPELHQWDOHV� KD� HVWDGR� GRPLQDGR� SRU� ODV� RSLQLRQHV� GH� ORV� HFRQR�
PLVWDV� \� SRU� OD� DFWLYLGDG�GH� OD� FLHQFLD� HFRQyPLFD��/RV� HFRQRPLVWDV
SUHWHQGHQ� TXH� HQ� HO� SURFHVR� GH� WRPD� GH� GHFLVLRQHV� GHEH� VyOR� LP�
SHUDU� HO� PpWRGR� HFRQyPLFR�� $Vt� FRQVLGHUDQ�� DGHPiV�� TXH� HV� OD
~QLFD� GLVFLSOLQD� FRQ� HO� ~QLFR� PpWRGR� DSURSLDGR� SDUD� GHWHUPLQDU
ORV� REMHWLYRV� GH� SROtWLFDV� S~EOLFDV� \� IUHFXHQWHPHQWH� FRQWUDVWDQ� VXV
VXSXHVWDV� SUHFLVDV� \� FLHQWtILFDV� FRQFOXVLRQHV� FRQ� PHQRV� FLHQWtILFDV
\� UDFLRQDOHV� GHFLVLRQHV� �RXWSXW�� GHO� SURFHVR� SROtWLFR���� 6LQ� HPEDUJR�
FXDQGR� XQD� IiEULFD� SURGXFH� PHUFDQFtDV� SDUD� YHQGHU�� RSHUD� XWLOL�
]DQGR� LQSXWV� FRPR�� SRU� HMHPSOR�� OD� PDWHULD� SULPD�� OD� PDTXLQDULD
\� HO� WUDEDMR�� (OORV� UHSUHVHQWDQ� FRVWRV� GH� SURGXFFLyQ� TXH� OD� ILUPD
QR� SXHGH� GHMDU� GH� LQFRUSRUDU� HQ� ORV� SUHFLRV� GH� ORV� SURGXFWRV�
(VWRV� VRQ� FRVWRV� SULYDGRV� �SULYDWH� FRVWV��� 6LQ� HPEDUJR�� HO� SURFHVR� GH
SURGXFFLyQ� WDPELpQ� JHQHUD� FRVWRV� S~EOLFRV� �SXEOLF� FRVWV�� TXH� QR� VH
YHQ� UHIOHMDGRV� HQ� HO� PLVPR�� 7DOHV� FRVWRV� S~EOLFRV� FRPR� OD� FRQWD�
PLQDFLyQ�� OD� SRVLELOLGDG� GH� SURGXFLU� FiQFHU� R� OD� HXWURWLILFDFLyQ� GH
ODJRV� \� UtRV� QR� DSDUHFHQ� HQ� ORV� FRVWRV� S~EOLFRV� GH� OD� LQGXVWULD�
VLQR� VRQ� DVXPLGRV� SRU� OD� FRPXQLGDG�� /D� HPSUHVD� GHEH�� SRU� WDQWR�
SDJDU� WDOHV� FRVWRV� \� ORV� SUHFLRV� GHEHQ� GHFLU� OD� YHUGDG�� $� HVWRV
HIHFWRV� QHJDWLYRV� VREUH� HO� DPELHQWH�� ORV� HFRQRPLVWDV� OHV� OODPDQ
´H[WHUQDOLGDGHVµ���� (OOR� SRGUtD� FRQFHSWXDUVH� FRPR� XQ� HIHFWR� GH� OD
DFWLYLGDG� HFRQyPLFD� TXH� VH� HQFXHQWUD� IXHUD� GHO� FRQWURO� QRUPDO
GHO� SURFHVR� GH� PHUFDGR�� /D� DXVHQFLD� GH� GHUHFKRV� GH� SURSLHGDG
HQ� HO� PHGLR� DPELHQWH� HV� XWLOL]DGD� SRU� FRQWDPLQDGRUHV� SDUD� KDFHU
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�� &XHVWLyQ� TXH�� GLJiPRVOR� FRQ� IUDQTXH]D�� VyOR� GHPXHVWUD� OD� LJQRUDQFLD� \� IDOWD� GH� FR�
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�� /R� TXH� GHQRWD� XQ� FLHUWR� JUDGR� GH� GHVSUHFLR� GH� SDUWH� GH� HOORV�



XVR� \� DEXVR� GHO� PLVPR�� FRQ� HO� ILQ� GH� GHMDU� DOOt� OD� FRQWDPLQDFLyQ
HV� OR� TXH� VH� GHQRPLQD� ´XQ� ELHQ� OLEUHµ���

'HELGR� D� OD� IDOWD� GH� LQWHUYHQFLyQ� JXEHUQDPHQWDO� HQ� ODV� GHFLVLR�
QHV� TXH� WRPDQ� ODV� HPSUHVDV�� pVWDV� FDUHFHQ� GH�PRWLYRV� HFRQyPLFRV
SDUD� UHGXFLU� OD� SROXFLyQ� R� FXDOTXLHUD� RWUD� H[WHUQDOLGDG� QHJDWLYD�
/D� UD]yQ� HV� TXH� OD� FRPSDxtD� WHQGUi� XQ� IXHUWH� PRWLYR� SDUD� QR
´LQWHUQDOL]DUµ� ORV� FRVWRV� �QR� LQFRUSRUDUORV��� SRU� HMHPSOR�� QR� LQYLU�
WLHQGR� HQ� WHFQRORJtD� GH� FRQWURO� GH� SROXFLyQ�� (VWR� OOHYD� D� TXH� ORV
DUJXPHQWRV� DFHUFD� GH� ORV� HIHFWRV� DGYHUVRV� GH� OD� UHJXODFLyQ� GH� ULHV�
JRV� DPELHQWDOHV� VREUH� OD� SURGXFWLYLGDG� VHDQ� XQ� SXQWR� FUXFLDO�� SR�
OtWLFDPHQWH� LPSRUWDQWH�� ([LVWH�� VLQ� HPEDUJR�� XQD� GLILFXOWDG� SRU
DJUHJDU�� (V� HO� SUREOHPD� UHODWLYR� D� OD� GHWHUPLQDFLyQ� DFHUFD� GH
FXiQWR� HV� HO�Pi[LPR� WROHUDEOH� SRU� OD� QDWXUDOH]D� GHO� KRPEUH��&RQ�
FHQWUDFLRQHV� PX\� EDMDV� GH� FRQWDPLQDQWHV� SXHGHQ� DIHFWDU� DO� KRP�
EUH�� D� ODV� SODQWDV� \� DQLPDOHV�� VLQ� GDUVH� FXHQWD��&RQVHFXHQFLDOPHQ�
WH� DSDUHFH� HO� SUREOHPD� GH� OD� SUXHED�

��� /D� VLWXDFLyQ� GHO� PHGLR� DPELHQWH� HQ� &DQDGi

&DQDGi� VH� KD� RULHQWDGR� KDFLD� OD� H[SRUWDFLyQ� \� OD� LQYHUVLyQ� HQ
HO� H[WUDQMHUR���� (O� FRPHUFLR� FDQDGLHQVH� HV� SULQFLSDOPHQWH� FRQ� (V�
WDGRV� 8QLGRV�� SHUR� KR\� GtD� &DQDGi� GHVHD� LQLFLDU� XQ� WUDEDMR� FRQ�
MXQWR� FRPR� VRFLR� FRPHUFLDO� FRQ� /DWLQRDPpULFD�� 'H� DKt� HO� DFHUFD�
PLHQWR� FRQ� &KLOH� D� WUDYpV� GHO� 7UDWDGR� GH� /LEUH� &RPHUFLR� \� VX
LQJUHVR� DO� 1$)7$� FRQ� 0p[LFR� \� (VWDGRV� 8QLGRV�� 6LQ� GXGD�� HO
FRPHUFLR� FDQDGLHQVH� HV� HVSHFLDOPHQWH� LQWHQVR� FRQ� (XURSD� \� FRQ
HO� VXGHVWH� DVLiWLFR�

/D� VLWXDFLyQ� GH� &DQDGi� HQ� ������ HQ� OD� SDUWH� IRUHVWDO�� HV� OD
VLJXLHQWH�� &DQDGi� WLHQH� XQ� WHUULWRULR� FRQ� DOUHGHGRU� GH� XQ� ���
GHO� PLVPR� IRUHVWDO�� (V� XQ� UHJLyQ� GH� ERVTXHV� ERUHDOHV�� $GHPiV� GH
HQWUHJDU� XQD� VHULH� GH� EHQHILFLRV� D� OD� FOLPDWRORJtD� \� D� ORV� GLYHUVRV
FDPSRV� FRPR� D� OD� ELRORJtD�� SURYHH� D� ������ HPSUHVDV� GH� WUDEDMR�
FRQ� OR� FXDO� KD� PRYLGR� HO� ����� GHO� SURGXFWR� QDFLRQDO� EUXWR�� (O
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�� 2S�� FLW��� QRWD� ���� S�� ���
�� 5DZRUWK�� 3���/HJDO� JXLGH� WR� ,QWHUQDWLRQDO� %XVLQHVV� 7UDQVDFWLRQV�� 7KRPSVRQ� 3URIHVVLRQDO� 3X�

EOLVKLQJ� &DQDGD�� ������ SS�� �� \� VV�



PDQHMR� IRUHVWDO� GH� &DQDGi� VH� EDVD� HQ� HO� GHVDUUROOR� VXVWHQWDEOH�
(Q� FXDQWR� D� OD� SHVFD� HQ� ������ OD� SURGXFFLyQ� IXH� GH� ���� ELOORQHV
GH� GyODUHV� FDQDGLHQVHV�� /D� DFXLFXOWXUD� SURGXMR� ����PLOORQHV� \� FHU�
FD� GH� ������� SHVFDGRUHV� FRPHUFLDOHV�� ������� WUDEDMDGRUHV� GH� SODQ�
WDV� \� ������� DFXLFXOWXULVWDV� GHSHQGHQ� GH� HOOD�� 7DQWR� HO� KRPEUH
FRPR� ORV� DQLPDOHV� GHSHQGHQ� GH� HVWH� UHFXUVR�� /D� FRQWLQXLGDG� GHO
PDQWHQLPLHQWR� D� ODUJR� SOD]R� GH� ORV� SHFHV� \� GH� ODV� SHVTXHUtDV
SHQGH� GH� ODV� SUiFWLFDV� GH� SHVFD� \� GH� XQ� KiELWDW� VDOXGDEOH� \� SUR�
GXFWLYR� GH� ORV� SHFHV�� 8QD� EXHQD� SDUWH� GH� ORV� SHTXHxRV� SXHEORV
HQ� &DQDGi� GHSHQGHQ� LQGLUHFWD� R� GLUHFWDPHQWH� GH� OD� SHVFD�� $OJR
SDUHFLGR� D� OD� VLWXDFLyQ� FKLOHQD���

(Q� FXDQWR�D� OD� VLWXDFLyQ� IXWXUD��GDGR�HO� FUHFLPLHQWR�GH�&DQDGi�
VH� SODQWHD� OD� SRVLELOLGDG� GH� XQD�PHMRUtD� GH� OD� VLWXDFLyQ� IXWXUD� SRU
OD� GHPDQGD� GH� QXHYDV� PHMRUDV� DO� PHGLR� DPELHQWH�� /D� SUHVLyQ
HMHUFLGD� SRU� HO� FUHFLPLHQWR� GHPRJUiILFR� KD� KHFKR� TXH� VH� SUHYHD�
SRU� RWUD� SDUWH�� XQD� VHULH� GH� SUREOHPDV� GH� JUDQ� LPSRUWDQFLD� FRPR
OD� GHVWUXFFLyQ� GH� ODV� WLHUUDV� DJUtFRODV�� SRU� HMHPSOR�

$�� 5HVSRQVDELOLGDG

(O� VHJXQGR� SULQFLSLR� GHO� SUHiPEXOR� HV� HO� GH� OD� UHVSRQVDELOLGDG�
/D� LGHD� GH� YHODU� SRUTXH� ODV� DFWLYLGDGHV� EDMR� VX� MXULVGLFFLyQ� R� FRQ�
WURO� QR� FDXVHQ� GDxR� DO� PHGLRDPELHQWH� XQD� ]RQD� IXHUD� GH� OD� MX�
ULVGLFFLyQ� QDFLRQDO�� (O� DOFDQFH� VH� GHEH� WDQWR� D� OD� UHVSRQVDELOLGDG
HQWUH� (VWDGRV� FRPR� DO� GHEHU� GHO� (VWDGR� FDQDGLHQVH� GH� HYLWDU� TXH
VH� DIHFWHQ� D� VXV� FLXGDGDQRV�

%�� &DUiFWHU� JOREDO� GHO� PHGLR� DPELHQWH

(Q� WHUFHU� OXJDU� VH� UHFRQRFH� HO� FDUiFWHU� JOREDO� GHO� PHGLR� DP�
ELHQWH�

&20(5&,2� <� 0(',2� $0%,(17( ���

�� &DQDGD� 1DWLRQDO� 5HSRUW�� 0LQLVWU\� RI� 6XSSO\� DQG� 6HUYLFHV� &DQDGi�� S�� ��



&�� &RQILUPDFLyQ� GHO� FUHFLPLHQWR� HFRQyPLFR� \� VRFLDO

(Q� FXDUWR� OXJDU�KD\�XQD� UHIHUHQFLD�� FRQILUPDFLyQ�SDUD� VHU� H[DF�
WRV�� DO� FUHFLPLHQWR� GH� ORV� YtQFXORV� HFRQyPLFRV� \� VRFLDOHV� LQFOX\HQ�
GR� HQ� HOOR� HO� 7UDWDGR� GH� /LEUH� &RPHUFLR� HQWUH� &KLOH� \� &DQDGi
�7/&&&��

6H� UHFXHUGD� TXH� SDUD� DOFDQ]DU� HO� GHVDUUROOR� VXVWHQWDEOH� HV� QH�
FHVDULR� XQ� EXHQ�PDQHMR� DPELHQWDO�� DGHPiV� GH� UHFRQILUPDU� ODV�PH�
WDV� \� REMHWLYRV� DPELHQWDOHV� H[SXHVWRV� HQ� HO� 7/&�� DGHPiV� VH� UHFR�
QRFH� HO� SURJUHVR� ORJUDGR� D� WUDYpV� GH� ORV� PHPRUiQGXPHV� GH
HQWHQGLPLHQWR� VREUH� FRRSHUDFLyQ� DPELHQWDO� HQWUH� OD� &RPLVLyQ� GHO
0HGLR� $PELHQWH� GH� &KLOH�� HO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH� \
HO� 'HSDUWDPHQWR� GH� ,QGXVWULD� GH� &DQDGi�

'�� &RQFOXVLyQ� DO� SUHiPEXOR

(VWH� SUHiPEXOR� HQWUHJD� ODV� PHWDV� \� REMHWLYRV� GHO� DFXHUGR� \� DX�
[LOLD� HQ� OD� LQWHUSUHWDFLyQ� GHO� WUDWDGR�

��� 2EMHWLYRV� GHO� DFXHUGR

/RV� REMHWLYRV� TXH� VH� UHODFLRQDQ� GLUHFWDPHQWH� FRQ� QXHVWUR� HVWX�
GLR� VRQ�

$UWtFXOR� �
D� $OHQWDU� OD� SURWHFFLyQ� \�PHMRUDPLHQWR� GHO�PHGLR� DPELHQWH� HQ

ORV� WHUULWRULRV� GH� ODV� SDUWHV�� SDUD� HO� ELHQHVWDU� GH� ODV� JHQHUD�
FLRQHV� SUHVHQWHV� \� IXWXUDV�

E� 3URPRYHU� HO� GHVDUUROOR� VXVWHQWDEOH� D� SDUWLU� GH� OD� FRRSHUDFLyQ
\� GHO� DSR\R�PXWXR� HQ� ODV� SROtWLFDV� DPELHQWDOHV� \� HFRQyPLFDV�
6H� KDFH� DSOLFDEOH� DTXt� OR� VHxDODGR� DQWHULRUPHQWH�

F� ,QFUHPHQWDU� OD� FRRSHUDFLyQ� HQWUH� ODV� SDUWHV� HQFDPLQDGD� D
FRQVHUYDU�� SURWHJHU� \� PHMRUDU� DXQ� PiV� HO� PHGLR� DPELHQWH�
LQFOXLGDV� OD� IORUD� \� IDXQD� VLOYHVWUHV��(VWR� WLHQH� UHODFLyQ� GLUHFWD
FRQ� ODV� FRQYHQFLRQHV� UHODWLYDV� D�0DUSRO� \� DO� GHUUDPH� GH� KL�
GURFDUEXURV�� 3RGHPRV� PHQFLRQDU� HO� &RQYHQLR� VREUH� 5HVSRQ�
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VDELOLGDG� &LYLO� SRU� 'DxRV� FDXVDGRV� SRU� OD� &RQWDPLQDFLyQ� GH
ODV� $JXDV� GHO� 0DU� SRU� +LGURFDUEXURV� GH� ��� GH� QRYLHPEUH
GH� ������ YLJHQWH� HQ� &KLOH� GHVGH� ������ LQFOXLGRV� HQ� OD� /H\� GH
1DYHJDFLyQ� GH� ����� �'/� ����� GH� ��� GH� PD\R� GH� ������

G� $SR\DU� ODV� PHWDV� \� REMHWLYRV� DPELHQWDOHV� GHO� 7/&&&� D� OR
FXDO� KHPRV� KHFKR� UHIHUHQFLD�

H� (YLWDU� OD� FUHDFLyQ� GH� GLVWRUVLRQHV� R� GH� QXHYDV� EDUUHUDV� HQ� HO
FRPHUFLR�
���

L� 3URPRYHU� PHGLGDV� DPELHQWDOHV� HIHFWLYDV� \� HFRQyPLFDPHQWH
HILFLHQWHV�� (V� HO� REMHWLYR� TXH� HQ� OD� UHODFLyQ� FRPHUFLR�PHGLR
DPELHQWH�GHEH� HVWDU�SUHVHQWH�SDUD�DOFDQ]DU�XQD� MXVWD�PHGLGD�
/R� DQWHULRU� VREUH� OD� EDVH� GH� ODV� GLIHUHQWHV� SRVLELOLGDGHV� TXH
DO� UHVSHFWR� VH� SXHGHQ� GDU�

M� 3URPRYHU� SROtWLFDV� \� SUiFWLFDV� SDUD� SUHYHQLU� OD� FRQWDPLQDFLyQ�

$� VX� YH]�� ORV� (VWDGRV� FRPSURPHWHQ�� D� WUDYpV� GH� REOLJDFLRQHV
TXH� FRQWUDHQ�� VX� GHWHUPLQDFLyQ� HQ� DOFDQ]DU� HO� HTXLOLEULR� HQWUH� FR�
PHUFLR� \� PHGLR� DPELHQWH�� 3DUD� OR� DQWHULRU�� WRPDQ� GHWHUPLQDGDV
PHGLGDV�� (QWUH� ODV� REOLJDFLRQHV� TXH� QRV� LQWHUHVDQ� VH� HQFXHQWUDQ�
I�� 3URPRYHU� HO� XVR� GH� LQVWUXPHQWRV� HFRQyPLFRV� SDUD� OD� HILFLHQWH
FRQVHFXFLyQ� GH� ODV� PHWDV� DPELHQWDOHV�

(Q� HVWH� DVSHFWR�� FDGD� SDUWH� H[DPLQDUi� OD� SRVLELOLGDG� GH� LQFRU�
SRUDU� D� VX� GHUHFKR� FXDOTXLHU� UHFRPHQGDFLyQ� TXH� HODERUH� HO� &RQ�
VHMR�� DO� FXDO� PiV� DGHODQWH� KDUHPRV� UHIHUHQFLD�� (VWR�� GH� DFXHUGR
FRQ�HO� DUWtFXOR������E��$O�PLVPR� VH� OH� HQFRPLHQGD�HQ� OD� FLWD� UHFLpQ
KHFKD� OD� HODERUDFLyQ� GH� UHFRPHQGDFLRQHV� VREUH� ORV� ´OtPLWHV� DGH�
FXDGRV� SDUD� FRQWDPLQDQWHV� HVSHFtILFRV�� WRPDQGR� HQ� FXHQWD� ODV� GL�
IHUHQFLDV� GH� ORV� HFRVLVWHPDVµ� �$�� �����E��

3RU� VX� SDUWH�� HO� $�� �� LQGLFD� HQ� VX� OHWUD� Q~PHUR� �� XQD� UHVWULF�
FLyQ� LQWHUHVDQWH�� TXH� DIHFWD� OD� H[SRUWDFLyQ� \�� SRU� WDQWR�� HO� WUDQV�
SRUWH�� 6H� UHILHUH� D� ´SURKLELU� OD� H[SRUWDFLyQ� DO� WHUULWRULR� GH� OD� RWUD
3DUWH� GH� SHVWLFLGDV� R� GH� VXVWDQFLDV� Wy[LFDV� FX\R� XVR� HVWp� SURKLELGR
HQ� VX� SURSLR� WHUULWRULRµ�� (Q� HO� FDVR� GH� &DQDGi�� KDEUi� TXH� UHPL�
WLUVH� QR� VyOR� D� ODV� QRUPDV� LQFRUSRUDGDV� HQ� HO� DQH[R� FRUUHVSRQ�
GLHQWH�� VLQR� D� ODV� TXH� GLFWHQ� ORV� PLQLVWHULRV� FRUUHVSRQGLHQWHV� GHO
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&DQDGi�� D� OR� FRQWHPSODGR� HQ� OD� &(3$��� HQ� VX� QRUPDWLYD� UHJOD�
PHQWDULD� \� D� OR� VHxDODGR� SRU� ORV� JRELHUQRV� SURYLQFLDOHV� D� WUDYpV
GH� ORV� yUJDQRV� FRUUHVSRQGLHQWHV�

$�� 1LYHOHV� GH� SURWHFFLyQ

/RV� QLYHOHV� GH� SURWHFFLyQ� DO� PHGLR� DPELHQWH� GHEHQ� VHU� DOWRV�
HV� GHFLU�� GHEHQ� VHU� ORV� PHMRUHV� GHQWUR� GH� OD� HVWUXFWXUD� QDFLRQDO
GH� FDGD� SDtV� \� GHQWUR� GH� OD� HVWUXFWXUD� LQWHUQDFLRQDO� DPELHQWDO�� /D
SURJUHVLYLGDG�� VLQ� HPEDUJR�� UHJXOD� HVWH� WHPD� SRUTXH� HQ� HO� DUWtFXOR
�R�� VH� HVWDEOHFH� OD� PHMRUD� GH� WDOHV� GLVSRVLFLRQHV���

%�� 3XEOLFLGDG� GH� ODV� PDWHULDV� DPELHQWDOHV

/DV� QRUPDV� DPELHQWDOHV�� GH� DFXHUGR� FRQ� HO� DUWtFXOR� �R��� GHEHQ
VHU�SXEOLFDGDV� FXDQGR� VHDQ�GH�DSOLFDFLyQ�JHQHUDO��5HVSHFWR�GH�HVWH
WHPD�� WRGD�PHGLGD� TXH� KD\D� GH� DIHFWDU� R� TXH� VH� KD\D� GH� DGRSWDU
HQ� WRUQR�D�HVWD�PDWHULD�GHEH�SXEOLFDUVH�SRU�DGHODQWDGR��6H�SXHGHQ
SUHVHQWDU� ORV� VLJXLHQWHV� SUREOHPDV�

D� 1RUPD� MXUtGLFD� TXH� VH� KDEUi� GH� DSOLFDU�� VH� SXEOLFD� SDUD� TXH
HQWUH� HQ� HIHFWR� FRQ� SRVWHULRULGDG�

E� 1RUPD� MXUtGLFD� HQ� SUR\HFWR�� VH� SRQH� HQ� FRQRFLPLHQWR� GH� OD
RWUD� SDUWH� FRQ� HO� ILQ� GH� SHUPLWLU� OD� LPSXJQDFLyQ� FRUUHVSRQ�
GLHQWH�

��� 6(5*,2� 3(f$�1(,5$

�� 1RUPDV� D� FRQVLGHUDU� HQ� HO� iPELWR� IHGHUDO�� &(3$��+D]DUGRXV� 3URGXFW� $FW�� 56&�� �����
F�+����([SORVLYHV� $FW��56&�� ������ (����� FRQ�PRGLILFDFLRQHV��3HVWLFLGHV� $FW��562�� ������ F�� ����
1DWLRQDO� 7UDQVSRUWDWLRQ� $FW�� 56&�� ������ 56&� ������ F�� ��� ��UG�� VXSS���� VV�� ������� DV� DPHQGHG�
7UDQVSRUWDWLRQ� RI�'DQJHURXV�*RRG�$FW��56&�������� F��7�����9pDVH�HQ�'LPRN��5��(��HW� DO���&DQDGLDQ
0DUNHWLQJ� /DZ� +DQGERRN�� &DQDGD�� 7KRPVRQ� 3URIHVVLRQDO� 3XEOLVKLQJ�� ������ S�� ���

�� (Q� &KLOH�� ORV� QLYHOHV� VH� HQFXHQWUDQ� HVWDEOHFLGRV� HQ� OD� /H\� GH� %DVHV� *HQHUDOHV� GHO
0HGLR� $PELHQWH� GH� ����� \� HQ� OD� OHJLVODFLyQ� TXH� OR� FRPSOHPHQWD�� 3DUD� HO�PHGLR�PDULQR� VH
GHEH� UHFXUULU� D� OD� /H\� GH�1DYHJDFLyQ� GH� ������ /D� SULPHUD�� VREUH� HO�PHGLR� DPELHQWH�
VH� KD� YLVWR� FRPSOHPHQWDGD� SRU� XQD� QRUPDWLYD� GH� FDUiFWHU� UHJODPHQWDULR� DFHUFD� GH� OD� (YD�
OXDFLyQ�GHO� ,PSDFWR�$PELHQWDO� \� GH�1RUPDV�3ULPDULDV� \�6HFXQGDULDV�GH�&DOLGDG�$PELHQWDO�



(Q� FXDOTXLHUD� GH� ORV� GRV� FDVRV�� RFXUUH� TXH� OD� SDUWH� VH� SXHGH
YHU� DIHFWDGD�� DVt� FRPR� ORV� SDUWLFXODUHV� SRU� FXDQWR� SXHGHQ� QR� WR�
PDU� FRQRFLPLHQWR� FRQ�DQWHULRULGDG� HQ�XQ�SOD]R� UD]RQDEOH�� GH�QRU�
PDV� TXH� ORV� SXHGDQ� DIHFWDU�

&�� )LVFDOL]DFLyQ

eVWD� VH� HIHFW~D� VREUH� OD� EDVH� GH� XQ� DOWR� QLYHO� GH� SURWHFFLyQ� DO
PHGLR� DPELHQWH�� $O� UHVSHFWR�� &DQDGi� KD� LQFRUSRUDGR� FRQYHQFLR�
QHV� GH� ����� VREUH� OD� PDWHULD� GH� FRQWDPLQDFLyQ� PDUtWLPD� \�� SRU
WDQWR�� VHUtD� LQWHUHVDQWH� XQD� UHYLVLyQ� GH� OD� UHJXODFLyQ� DFWXDO� HQ
&KLOH�� (O� REMHWLYR� HV� OD� DSOLFDFLyQ� HIHFWLYD� GH� ODV� OH\HV� TXH� FDGD
SDUWH� KD� GLFWDGR� R� GH� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� HQ� YLJRU���

'�� (O� SULQFLSLR� SROOXWHU� SD\V� R� HO� TXH� FRQWDPLQD� SDJD

(O� 7/&&&� \� HO� $FXHUGR� GH� 0HGLR� $PELHQWH� �HQ� DGHODQWH�
$0$�� UHJXODQ� HVWD� PDWHULD� VREUH� OD� EDVH� GH� GLIHUHQWHV� DVSHFWRV�
(OORV� EXVFDQ� GDU� XQD� HVWUXFWXUD� QRUPDO� \� FRQFUHWD� DO� SULQFLSLR�
$Vt� HYLWDU� TXH� VH� SDJXH� SRU� FRQWDPLQDU�

��� 3URFHGLPLHQWRV� VDQFLRQDWRULRV

(O� DUWtFXOR� �R��� Q~PHUR� ��� VHxDOD� OD� H[LJHQFLD� GH� HVWRV� SURFH�
GLPLHQWRV� HQ� ODV� HVIHUDV� MXGLFLDOHV�� FXDVL� MXGLFLDOHV� \� DGPLQLVWUDWLYDV�
(V� LQWHUHVDQWH� HO� TXH� ORV� SULQFLSLRV� SHQDOHV�� HQ� SDUWLFXODU� HO� GH� OD
WLSLILFDFLyQ� GHO� SURFHGLPLHQWR�� VH� HQFXHQWUH� LQFRUSRUDGR� DO� WH[WR
GHO� $0$�

7DOHV� SURFHGLPLHQWRV� VDQFLRQDWRULRV� GHEHUiQ� FXPSOLU� FRQ� ORV
UHTXLVLWRV� GHO� ´GHELGR� SURFHVRµ� �R� SURFHVR� GHELGR�� TXH� HQ� LQJOpV
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�� $O� UHVSHFWR�� /ODQRV� 0DQFLOOD�� +��� 7UDWDGRV� LQWHUQDFLRQDOHV� GH� &KLOH� HQ� PDWHULD� DPELHQWDO�
6DQWLDJR� GH� &KLOH�� *UXSR� (GLWRU� /DWLQRDPHULFDQR�� ������ 3RU� FLHUWR� TXH� HO� OLEUR� QR� VH� HQ�
FXHQWUD� DFWXDOL]DGR�� VLQ� HPEDUJR� HV� XQD� UHIHUHQFLD� REOLJDGD� SDUD� TXLHQ� GHVHH� FRQRFHU� OD
PDWHULD� VHULDPHQWH�� &DVWLOOR��0DUFHOR��5pJLPHQ� MXUtGLFR� GH� OD� SURWHFFLyQ� GHO� PHGLR� DPELHQWH�� (GLFLR�
QHV� %ORF�� �����



VH� GHQRPLQD� GXH� SURFHVV� RI� ODZ���� (O� $0$� DVt� OR� LQGLFD���� \� ORV
PHFDQLVPRV� FDQDGLHQVHV� GH� FRQWURO� GH� ODV� H[SRUWDFLRQHV� OR� HVWD�
EOHFHQ�� (O� JRELHUQR� FDQDGLHQVH� WLHQH� OD� IDFXOWDG� SDUD� HMHUFHU� FRQ�
WURO� GH� ODV� H[SRUWDFLRQHV� GH� UHFXUVRV� QDWXUDOHV� \� VREUH� FLHUWRV
SURFHVRV�� OLPLWDU� OD� H[SRUWDFLyQ� HQ� FLUFXQVWDQFLDV� GH� VREUHRIHUWD
R� GHSUHFLDFLyQ� GH� SUHFLRV� R� SRU� UD]RQHV� GH� FDUiFWHU� PLOLWDU�� (Q
HVWRV� FDVRV� VH� UHTXLHUH� XQ� SHUPLVR� GH� H[SRUWDFLyQ�� SRU� HMHPSOR�
HQ� HO� FDVR� GH� &,7(6�

$�� 3HQDV��

(O� PDUFR� MXUtGLFR� HV� HO� VLJXLHQWH�

D� 6H� GHEH� DWHQGHU� DO� ELHQ� MXUtGLFR� SURWHJLGR�� HV� GHFLU�� OR� TXH
VH� GHQRPLQD� OD� QDWXUDOH]D� GH� OD� LQIUDFFLyQ�� &RQ� HOOR� FODUD�
PHQWH� VH� LGHQWLILFD� OD� LGHD� GH� XQD� WLSLILFDFLyQ� DO� UHVSHFWR�

E� 6H� GHEH� DWHQGHU� D� OD� JUDYHGDG� GH� OD� LQIUDFFLyQ� GHWHUPLQDGD
SRU� HO� LWHU� FULPLQLV� R� GHVDUUROOR� GHO� GHOLWR�

F� (O� EHQHILFLR� HFRQyPLFR� TXH� REWHQJD� HO� LQIUDFWRU� GH� OD� IDOWD
R� GHOLWR� FRPHWLGR�� $TXt� KDEUi� GH� PLUDUVH� DO� DOFDQFH� GH� OD
LQYHVWLJDFLyQ��HYLWDQGR�FRQ�HVWR�TXH� VH�SDJXH�SRU�FRQWDPLQDU�
'LFKD� SHQD� GHEHUi� VHU� GH� WDO� PDJQLWXG�� TXH� GH� DOJXQD� PD�
QHUD� SXHGD� DIHFWDU� VHULDPHQWH� HO� SDWULPRQLR� \� JHQHUDU� XQ
HIHFWR� GLVXDVLYR�� 3HUR� LQFOX\H� HO�$0$�XQ� HOHPHQWR� DGLFLRQDO�
3DUD�GHWHUPLQDU� OD�SHQD� VH�GHEH� LQFOXLU� HO� EHQHILFLR�REWHQLGR�

G� (Q� OD� GHWHUPLQDFLyQ� HVSHFtILFD� GH� OD� SHQD� KDEUi� GH� FRQVLGH�
UDUVH� OD� VLWXDFLyQ� HVSHFtILFD� GHO� LQIUDFWRU� HQ� VX� VLWXDFLyQ� SD�
WULPRQLDO�� 4XLHQ� PiV� SRVHH� GHEH� SDJDU� PiV�� \� DVt� HYLWDU� HO
FRPHWHU� LQIUDFFLRQHV�

H� (O� FRVWR� GH� FRQILQDU� OD� FRQWDPLQDFLyQ� R� GH� OLPSLDU� OD�PLVPD
KDEUi� GH� VHU� FRQVLGHUDGR� SRU� HO� WULEXQDO���
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�� 5HVSHFWR� GHO� WHPD� VH� SXHGH� FLWDU� D� 7DYRODUL�� 5D~O�� 7ULEXQDOHV�� MXULVGLFFLyQ� \� SURFHVR�
(GLWRULDO� -XUtGLFD� GH� &KLOH�� �����

�� $UWtFXOR� ��� Q~P�� ��� OHWUD� D��
�� $UWtFXOR� ��� Q~PV�� ��� �� \� ��
�� (Q� HO� FDVR� PDUtWLPR�� SRGHPRV� HQFRQWUDU� GLYHUVDV� PDQHUDV� D� WUDYpV� GH� ODV� FXDOHV� VH

FRPHWHQ� HVWDV� LQIUDFFLRQHV�� D�� $FWLYLGDG� HQ� HO� OHFKR� GHO� PDU�� E�� $� WUDYpV� GH� YHUWLGRV� DO� PDU



%�� /RV� SDUWLFXODUHV

$SDUHFHQ� DTXt� XQD� VHULH� GH� JDUDQWtDV� GH� FDUiFWHU� LQQRYDGRU
SDUD� HO� GHUHFKR� FKLOHQR�� (OODV� GDQ� GHUHFKRV� D� ORV� SDUWLFXODUHV�� \
VH� WRPDURQ� GHO� 1$)7$� TXH� FRQWLHQH� QRUPDV� \� FDVRV� SDUHFLGRV�
(V� LQWHUHVDQWH� SRUTXH� SRU� SULPHUD� YH]� DSDUHFH� XQD� QRUPD� TXH
GD� WDQWD� SRVLELOLGDG� D� ORV� SDUWLFXODUHV���

/DV� JDUDQWtDV� SDUD� HVWH� WHPD� VRQ�

D�� *DUDQWtD� GHO� GHUHFKR� SDUD� VROLFLWDU� LQYHVWLJDFLyQ

(VWD� JDUDQWtD� VH� HVWDEOHFH� SDUD� VROLFLWDU� OD� LQYHVWLJDFLyQ� GH� SUH�
VXQWDV� YLRODFLRQHV� D� OH\HV� \� UHJODPHQWRV� DPELHQWDOHV�� /DV� PLVPDV
YLHQHQ� D� GDU� OD� SRVLELOLGDG� D� FKLOHQRV� \� FDQDGLHQVHV� GH� VROLFLWDU
VH� LQLFLH� XQD� LQYHVWLJDFLyQ� SRU� IDOWDV� FRPHWLGDV� WDQWR� HQ� &KLOH
FRPR� HQ�&DQDGi��&LHUWDPHQWH� SDUD� TXH� VH� DGPLWD� VX� WUDPLWDFLyQ�
VH� UHTXLHUH� FXPSOLU� FRQ� XQD� VHULH� GH� UHTXLVLWRV�� SHUR� HO� FDPLQR� VH
HQFXHQWUD� DELHUWR���
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�GXPSLQJ�� HQ� LQJOpV��� HVWR� KDEUi� GH� HVWXGLDUVH� PiV� DGHODQWH� HQ� HO� WH[WR�� F�� $� WUDYpV� GH� ORV
EDUFRV� TXH� JHQHUDQ� GLYHUVDV� SRVLELOLGDGHV� GH� FRQWDPLQDFLyQ�� *�QGLQJ�� /RWKDU��'LH� ���� 6HH�
PHLOHQ�:LUWVFKDIWV]RQH�� %HUOtQ�� 0D[� 3ODQFN� ,QVWLWXW� I�U� DXVOlQGLVFKHV� |IIHQWOLFKHV� 5HFKW� XQG
9|ONHUUHFKW�� 6SULQJHU� 9HUODJ�� ������ SS�� ���� \� VV�

�� 'HER� HVWDV� QRWDV� DO� VHxRU� $QGUHZ� %RZFRWW� GH�(QYLURQPHQW� &DQDGD�� RUJDQLVPR� HQFDU�
JDGR� GH� OD� DGPLQLVWUDFLyQ� GHVGH� OD� SHUVSHFWLYD� FDQDGLHQVH� GHO�7/&&&�� \� DO� DERJDGR�'DQLHO
/DQJORLV�� GHO� 0LQLVWHULR� GH� &RPHUFLR� \� 5HODFLRQHV� ([WHULRUHV� GH� &DQDGi�

�� (Q� HO� 1$)7$� KD\� XQ� FDVR� TXH� VH� HQFXHQWUD� SHQGLHQWH� ������������ HQ� GRQGH� XQD
SHUVRQD� HV� OD� TXH� LQLFLD� OD� DFFLyQ�� (V� HO� FDVR� ´+pFWRU� *UHJRULR� 2UWL]� 0DUWtQH]�YV�� (VWDGRV
8QLGRV� 0H[LFDQRVµ�� (O� UHVWR� VRQ� FDVRV� HQ� TXH� RUJDQL]DFLRQHV� DFW~DQ� HQ� UHSUHVHQWDFLyQ� GH
LQWHUHVHV� DPELHQWDOHV�� 8Q� FDVR� GH� SDUWLFXODU� LPSRUWDQFLD� HV� HO� LGHQWLILFDGR� FRQ� ODV� VLJODV� \
Q~PHURV� 6(0�������� ´&RPLWp� SDUD� OD� 3URWHFFLyQ� GH� ORV� 5HFXUVRV� 1DWXUDOHV�� $�� &�� HW� DO�
YV�� (VWDGRV� 8QLGRV� 0H[LFDQRVµ� HQ� GRQGH� ORV� SHWLFLRQDULRV� DVHYHUDQ� TXH� HQ� HO� FDVR� GH� OD
HYDOXDFLyQ� GHO� SUR\HFWR� GHQRPLQDGR� ´&RQVWLWXFLyQ� \� RSHUDFLyQ� GH� XQD� WHUPLQDO� SRUWXDULD
GH�XVR�S~EOLFR�SDUD� FUXFHURV� WXUtVWLFRV� HQ� OD� ,VOD�&R]XPHO��(VWDGR�GH�4XLQWDQD�5RRµ�H[LVWHQ
RPLVLRQHV� HQ� OD� DSOLFDFLyQ� HIHFWLYD� GH� OD� OHJLVODFLyQ� DPELHQWDO� YLJHQWH� SRU� SDUWH� GH� ODV� DX�
WRULGDGHV� FRPSHWHQWHV�� (O� ��� GH� RFWXEUH� GH� ������ HO� 6HFUHWDULDGR� GLR� D� FRQRFHU� DO� S~EOLFR
HO� H[SHGLHQWH� ILQDO� GH� KHFKRV�� 3RU� OR� WDQWR�� VH� GD� SRU� FHUUDGR� HO� FDVR�� (Q� OD� SUiFWLFD�� YLHQH
D� VHU� XQD� VXHUWH� GH� DSUREDFLyQ�GH� OD� SHWLFLyQ�� HQ� OD� FXDO�(VWDGRV�8QLGRV�0H[LFDQRV� FRPHWLy
XQD� RPLVLyQ� D� VXV� OH\HV�



E�� $FFHVR� DGHFXDGR� D� ORV� SURFHGLPLHQWRV

6H� JDUDQWL]DUi� TXH� ODV� SHUVRQDV� FRQ� LQWHUpV� MXUtGLFDPHQWH� UHFR�
QRFLGR��� �HQ� GRQGH� VH� LQFOX\H� HO� GHUHFKR� D� GHPDQGDU� SRU� GDxRV
D� RWUD� SHUVRQD� EDMR� OD� MXULVGLFFLyQ� GH� HVD� SDUWH� \� OD� SRVLELOLGDG
GH� LQLFLDU� DFFLRQHV� VXMHWDV� WDQWR� D� OD� MXULVGLFFLyQ� GH� OD� SDUWH� FRQ�
WUDULD� FRPR� SURSLD� DQWH� HO� VHFUHWDULDGR� FRUUHVSRQGLHQWH�� SXHGDQ
HMHUFHU� OD� DFFLyQ� GH� SHWLFLyQ�� 6LWXDFLyQ� H[WUDRUGLQDULD� SRUTXH� QRV
HQFRQWUDUtDPRV� HQ� XQ� FDVR� GH� DFFLyQ� LQWHUQDFLRQDO� �VXSXHVWR� GH
DFFLyQ� GH� XQD� SHUVRQD� VXMHWD� D� OD� MXULVGLFFLyQ� GH� XQD� SDUWH� FRQWUD
OD� RWUD��

&RPR� VyOR� VH� FDH� GHQWUR� GH� XQD� VDQFLyQ� ´PRUDOµ�� OD� RSLQLyQ
S~EOLFD� GHO� (VWDGR� TXH� FRUUHVSRQGD� GHEHUi� IRUPDUVH� OD� LGHD� FR�
UUHVSRQGLHQWH�

$� VX�YH]�� VH�SXHGHQ� VROLFLWDU� VDQFLRQHV�R�PHGLGDV�GH� UHSDUDFLyQ�
UHVROXFLRQHV� SDUD� DPLQRUDU� ODV� FRQVHFXHQFLDV� GH� ODV� LQIUDFFLRQHV� D
VXV� OH\HV� R� UHJODPHQWRV� DPELHQWDOHV� DGPLQLVWUDWLYRV� GHO�PLVPR�� 6L�
WXDFLyQ� SHFXOLDU� OLPLWDGD� SRU� HO� LQWHUpV� MXUtGLFDPHQWH� SURWHJLGR�
SXGLpQGRVH� SHGLU� HQ� &KLOH� XQD� VDQFLyQ� SDUD� XQ� DFWR� TXH� WHQJD
FRPR� FRQVHFXHQFLD�� SRU� HMHPSOR�� OD� FRQWDPLQDFLyQ� DPELHQWDO� HQ
HO� PDU� GH� &DQDGi�� /R� DQWHULRU�� VL� WLHQH� XQ� LQWHUpV� SURWHJLGR� �FRVD
SRFR� SUREDEOH��

3RU� ~OWLPR�� SXHGH� SHGLU� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� TXH� WR�
PHQ� ODV� PHGLGDV� DGHFXDGDV� SDUD� KDFHU� FXPSOLU� VXV� UHJODPHQWRV� \
OH\HV� DPELHQWDOHV�

&�� *DUDQWtDV� SURFHVDOHV

)UHQWH� D� OD� IDOWD� GH� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� HVWDEOHFLGRV
SDUD� HO� SURFHGLPLHQWR�� KDEUiQ� GH� HMHUFHUVH� ORV� UHFXUVRV� FRUUHVSRQ�
GLHQWHV� SDUD� OD� DSOLFDFLyQ� GHELGD� \� HO� UHVSHWR� D� ORV� SULQFLSLRV�

/RV�SULQFLSLRV� FRQ� ORV� FXDOHV�KD�GH� VXERUGLQDUVH� HO�SURFHGLPLHQ�
WR��� HQ� HVWD� PDWHULD� VRQ� HO� GH� OD� ´MXVWLFLDµ�� UHSUHVHQWDGR� SRU� OD

��� 6(5*,2� 3(f$�1(,5$

�� (QWHQGHPRV� SRU� WDO� XQ� GHUHFKR� TXH� VH� WHQJD�� \� QR� XQD�PHUD� H[SHFWDWLYD� R� HO� VLPSOH
GHVHR� GH� DFWXDU�

�� 1R� HV� RFLRVR� VHxDODU� TXH� GH� DFXHUGR� FRQ� OD� GRFWULQD� PiV� DXWRUL]DGD� HQ� PDWHULD



LGHD� GH� TXH� HO� SURFHVR� GHEH� GH� VHU� MXVWR�� GH� DFXHUGR� FRQ� HO�$0$�
HO� GH� OD� ´DSHUWXUDµ� TXH� LPSOLFD� QR� VyOR� TXH� HO� SURFHVR� VHD� S~EOLFR
VLQR�� PiV� DOOi�� HO� DFFHVR� HIHFWLYR� D� OD� LQIRUPDFLyQ� HQ� WRGDV� ODV
LQVWDQFLDV� \� PRPHQWRV� SURFHVDOHV�� OD� ´(TXLGDGµ�� HQ� GRQGH� LQJUHVD
HO� SULQFLSLR� GH� HTXLGDG� TXH� QRVRWURV� UHFRQRFHPRV� FRQ� OD� FHOHEUH
IUDVH� GH� GDU� D� FDGD� XQR� OR� VX\R�

&RQ�HO� ILQ�GH�DOFDQ]DU�D� FXPSOLU� FRQ�HVWRV�REMHWLYRV�R�SULQFLSLRV
VH�GHEH�D� VX� YH]� FRQVLGHUDU� HO� GHELGR�SURFHVR� OHJDO� HQ� OD� H[SUHVLyQ
GH� /RUFD� 1DYDUUHWH� ´FRQWUDGLFFLyQµ�� ´DXGLHQFLDµ� H� ´LJXDOGDGµ���

$GHPiV� VH� UHTXLHUH� TXH� VHDQ� S~EOLFRV� �FRQ� OD� H[FHSFLyQ� GH� DTXH�
OORV� FDVRV� HQ� TXH� VH� UHTXLHUH� WRPDU� UHVJXDUGRV� SRU� OD� DGPLQLVWUD�
FLyQ� GHELGR� D� OD� LQIRUPDFLyQ� TXH� SXHGH� HVWDU� LQFRUSRUDGD��� TXH
RWRUJXHQ� GHUHFKR� D� ODV� SDUWHV� D� VXVWHQWDU� R� GHIHQGHU� VXV� SRVLFLR�
QHV�� SUHVHQWDU� LQIRUPDFLyQ� \� SUXHEDV�� TXH� QR� VHDQ� LQQHFHVDULD�
PHQWH� FRPSOLFDGRV�� HV� GHFLU� FRPSOHMRV�� \� QR� LPSOLTXHQ� FRVWRV� R
SOD]RV� LUUD]RQDEOHV� QL� GHPRUDV� LQMXVWLILFDGDV�

/DV� UHVROXFLRQHV� GHILQLWLYDV� KDEUiQ� GH� IRUPXODUVH� SRU� HVFULWR�
IXQGDPHQWDUVH� ´SUHIHUHQWHPHQWHµ� \� TXH� VH� IXQGHQ� HQ� LQIRUPDFLR�
QHV� \� SUXHEDV� SUHVHQWDGDV� SRU� ODV� SDUWHV�� KDELpQGRVHOHV� GDGR� OD
RSRUWXQLGDG� GH� VHU� RtGDV�

(V� QHFHVDULR� TXH� VH� FRQVDJUH� OD� SRVLELOLGDG� GH� UHFXUULU� D� XQ
WULEXQDO� FRQ� HO� ILQ� GH� UHYLVDU� \� PRGLILFDU� ODV� UHVROXFLRQHV� GHILQL�
WLYDV�

��� 3ULQFLSLRV� GHO� DFXHUGR

(VWD� PDWHULD� VH� KD� WUDWDGR� DO� ILQDO� GHO� WH[WR� HQ� HVWXGLR�� 3HUR�
FRQ� HO� ILQ� GH� VLVWHPDWL]DU� GH� PDQHUD� DGHFXDGD� OD� PDWHULD� \� DO�
FDQ]DU� D� HQWHQGHU� GHVGH� VXV� LQLFLRV� ORV� HOHPHQWRV� TXH� VH� KDEUiQ
GH� XWLOL]DU� SDUD� FRPSUHQGHU� HO� WRWDO� GH� HVWRV� DVSHFWRV�� HV� TXH� VH
HVWXGLD� HQ� HVWH� DSDUWDGR�
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SURFHVDO� D� QLYHO� PXQGLDO�� OD� LWDOLDQD�� QR� VH� SXHGH� FRQIXQGLU� HO� SURFHVR�� HO� SURFHGLPLHQWR� \
HO� MXLFLR�� (O� SULPHUR�� GH� FDUiFWHU� SURJUDPiWLFR�� ILMD� ODV� GLUHFWULFHV� SDUD� VHU� FRQVLGHUDGDV�
EiVLFDPHQWH� OD� DXGLHQFLD� \� OD� LJXDOGDG�� HO� VHJXQGR� HV� OD�PDWHULDOL]DFLyQ� MXUtGLFD�GHO� SURFHVR�
\� HO� WHUFHUR� HV� OD� ID]� DFWLYD� TXH� WUDGLFLRQDOPHQWH� VH� REVHUYD� SRU� HO� OHJR�� OD� EDWDOOD�

�� /RUFD� 1DYDUUHWH�� $QWRQLR� 0���'HUHFKR� GH� DUELWUDMH� HVSDxRO�� '\NLQVRQ�� ������ S�� ����



D� $XWRQRPtD� HQ� OD� DSOLFDFLyQ� GH� OD� QRUPDWLYD� SRU� ODV� DXWRUL�
GDGHV� GH� FDGD� SDtV�� ([SUHVLyQ� GH� OD� VREHUDQtD� H� LQGHSHQ�
GHQFLD� GH� FDGD� SDtV�� HVWH� SULQFLSLR� WLHQH� VX� FRQVDJUDFLyQ� HQ
HO� DUWtFXOR� ���

E� 5HVSRQVDELOLGDG� HVWDWDO� IUHQWH� D� ORV� SDUWLFXODUHV�� /RV� SDUWLFX�
ODUHV� QR� WLHQHQ� GHUHFKR� GH� DFFLyQ� FRQWUD� HO� RWUR� (VWDGR�� /R
DQWHULRU� EDVDGR� HQ� HO� DUWtFXOR� ���� /R� DQWHULRU�� VLQ� SHUMXLFLR
GHO� GHUHFKR� GH� SHWLFLyQ� TXH� OHV� DVLVWH�

F� 3URWHFFLyQ� GH� OD� LQIRUPDFLyQ�� 1R� VH� SXHGH� REOLJDU� D� ODV� SDU�
WHV� D� SURSRUFLRQDU� R� GDU� DFFHVR� D� OD� LQIRUPDFLyQ�

G� /D� QR� DIHFWDFLyQ� GH� GHUHFKRV� \� REOLJDFLRQHV� GH� ODV� SDUWHV� HQ
RWURV� DFXHUGRV� DPELHQWDOHV����

H� 3URWHFFLyQ� GH� OD� ´VHJXULGDG� QDFLRQDOµ����

��� 'HILQLFLRQHV

D� ´2PLVLyQ� HQ� OD� DSOLFDFLyQ� HIHFWLYD� GH� VX� OHJLVODFLyQ� DPELHQ�
WDOµ�� 6H� FRQVLGHUDUi� WDO�� FXDQGR� OD� DFFLyQ� X� RPLVLyQ� GH� TXH
VH� WUDWH� SRU� IXQFLRQDULRV� R� GHSHQGHQFLDV� GHO� JRELHUQR� UHIOHMH
HO� HMHUFLFLR� UD]RQDEOH� GH� VX� GLVFUHFLyQ� FRQ� UHVSHFWR� D� FXHV�
WLRQHV� GH� LQYHVWLJDFLyQ�� MXGLFLDOHV�� UHJXODWRULDV� R� GH� FXPSOL�
PLHQWR� GH� OD� OH\�� 7DPELpQ� FXDQGR� UHVXOWH� GH� GHFLVLRQHV� GH
EXHQD� IH� HQ� OD� DSOLFDFLyQ� GH� UHFXUVRV� DPELHQWDOHV� D� RWUDV
PDWHULDV� GH� PD\RU� SULRULGDG� DPELHQWDO�

E� ´3DXWD� SHUVLVWHQWHµ�� &XUVR� GH� DFFLRQHV� R� GH� RPLVLRQHV� VRVWH�
QLGR� \� UHFXUUHQWH� SRVWHULRU� D� OD� IHFKD� GH� HQWUDGD� HQ� YLJRU
GH� $0$�

F� /HJLVODFLyQ� DPELHQWDO�� &XDOTXLHU� OH\� R� UHJODPHQWR� GH� XQD
SDUWH� R� VXV� GLVSRVLFLRQHV�� FX\R� SURSyVLWR� SULQFLSDO� VHD� OD� SUR�
WHFFLyQ� GHO� PHGLR� DPELHQWH� R� OD� SUHYHQFLyQ� GH� OD� VDOXG� KX�
PDQD� D� WUDYpV� GH� ORV�PHGLRV� VHxDODGRV� HQ� HO�$0$�� 6H� VHxDOD
D� VX� YH]� TXH� QR� LQFOX\H� OH\� R� UHJODPHQWR� FX\R� SURSyVLWR� VHD
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��� 3DUWLFXODUPHQWH� HO� FDVR� GH� &DQDGi� TXH� KD� ILUPDGR� XQ� $FXHUGR� FRQ� (VWDGRV� 8QLGRV
GH� $PpULFD� \� 0p[LFR� VREUH� HO� PLVPR� WHPD�

��� $0$� $�� ���



OD� DGPLQLVWUDFLyQ���� R� H[SORWDFLyQ� GH� UHFXUVRV� QDWXUDOHV� FRQ
ILQHV� FRPHUFLDOHV�

G� ´3URFHGLPLHQWR� MXGLFLDO� R�DGPLQLVWUDWLYRµ�� FRPSUHQGH�XQD�DF�
WXDFLyQ� MXGLFLDO� R� FXDVL� MXGLFLDO� FRQIRUPH� FRQ� VX� OHJLVODFLyQ�
GHWDOOiQGRVH� HQ� HO� Q~PHUR� ��� OHWUD� D��� ORV� FDVRV�� LQFOX\H� XQ
SURFHGLPLHQWR� GH� VROXFLyQ� GH� FRQWURYHUVLDV� LQWHUQDFLRQDO� GH
TXH� OD� SDUWH� SXHGD� SHUWHQHFHU�

��� &RPLVLyQ� SDUD� OD� &RRSHUDFLyQ� $PELHQWDO� &DQDGi�&KLOH

(O� DUWtFXOR��R��GHO� WUDWDGR� HVWDEOHFH� HVWD� FRPLVLyQ� LQWHJUDGD�SRU�

D�� 8Q� &RQVHMR�
E�� 8Q� &RPLWp� &RQMXQWR� 5HYLVRU� GH� 3HWLFLRQHV�
F�� &RPLWp� &RQVXOWLYR� 3~EOLFR� &RQMXQWR�
G�� 6HFUHWDULDGR� 1DFLRQDO� GH� FDGD� SDUWH�

$�� (O� &RQVHMR

/D� HVWUXFWXUD� GH� pVWH� yUJDQR� VH� FRQILJXUD� SRU� UHSUHVHQWDQWHV
FRQ� QLYHO� GH� PLQLVWUR�� R� GH� TXLHQHV� VH� GHVLJQH� HQ� VX� UHSUH�
VHQWDFLyQ�

(QWUH� ODV� IDFXOWDGHV� TXH� SRGHPRV� PHQFLRQDU� VH� HQFXHQWUDQ�� HV�
WDEOHFHU� \� GHOHJDU� UHVSRQVDELOLGDGHV� HQ� FRPLWpV� DG� KRF� R� SHUPD�
QHQWHV�� HQ� JUXSRV� GH� WUDEDMR� R� H[SHUWRV�� 3XHGHQ� VROLFLWDU� DVHVRUtD�
DGRSWDU� FXDOTXLHU� PHGLGD� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� DFRUGD�
GDV� SRU� ODV� SDUWHV�� 3RVHH�� SRU� WDQWR�� XQD� QDWXUDOH]D� DGPLQLVWUDWLYD
GH� FDUiFWHU� HMHFXWLYD�

(Q� FXDQWR� D� VXV� IXQFLRQHV�� HV� XQ� IRUR� GH� GLVFXVLyQ� GH� DVXQWRV
DPELHQWDOHV� FRPSUHQGLGRV� HQ� HO� DFXHUGR�� SRU� WDQWR�� WRGRV� ORV� DV�
SHFWRV� LQGLFDGRV� DQWHULRUPHQWH� FRPR� SUREDEOHV� JHQHUDGRUHV� GH
FRQIOLFWRV� KDEUiQ� GH� VHU� GLVFXWLGRV� DTXt�� 4XHGD� HQ� HOOR� HO� WHPD
GH� ORV� DVSHFWRV�PiV� UHOHYDQWHV� HQ� OR� UHODFLRQDGR� DO� iUHD� DPELHQWDO
PDUtWLPD�� 8Q� HMHPSOR� HV� HO� GH� OD� IRUPD� SDUD� DOFDQ]DU� HO� FXPSOL�
PLHQWR� GH� ORV� DVSHFWRV� VHxDODGRV�� R� HO� DOFDQFH� \� SURPRFLyQ� GH� ODV
DXGLWRUtDV� DPELHQWDOHV�� $Vt� WDPELpQ� OD� GLVFXVLyQ� DFHUFD� GH� ORV� GH�
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FRPLVRV��8QD� VHJXQGD� IXQFLyQ� WLHQH� UHODFLyQ� FRQ� OD� VXSHUYLVLyQ� GH
OD� DSOLFDFLyQ� GHO� DFXHUGR�� \� XQD� WHUFHUD�� OD� VXSHUYLVLyQ� GH� ORV� VH�
FUHWDULDGRV� QDFLRQDOHV�� &RQRFH�� SRU� ~OWLPR�� FRQWURYHUVLDV� DFHUFD
GH� OD� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GH� HVWH� DFXHUGR�

3RU� FLHUWR�� TXH� HQ� HVWR� ~OWLPR� QR� SRGHPRV� GHMDU� GH� LQFOXLU� HO
WHPD�GH� ORV�SUREOHPDV�D�SUHVHQWDUVH� HQ�PDWHULD�DPELHQWDO� HQ�HO� iUHD
PDUtWLPD�� $OOt� DYL]RUDPRV� OR� VLJXLHQWH�� SULPHUDPHQWH� SUREOHPDV
UHODFLRQDGRV� FRQ� OD� OHJLVODFLyQ� LQWHUQD� H� LQWHUQDFLRQDO� GH� DPERV
SDtVHV�� 3RU� XQD� SDUWH�� ORV� GLIHUHQWHV� VLVWHPDV� MXUtGLFRV�� SRU� RWUD
SDUWH�� HO� VHQWLGR� \� DOFDQFH� GH� ODV� OH\HV� TXH� VH� GLFWDQ�� DGHPiV� GH
OD� QDWXUDOH]D� GH� ODV� PLVPDV�� HWFpWHUD�� $SDUHFHUiQ�� DVLPLVPR�� SUR�
EOHPDV� SUiFWLFRV� UHODFLRQDGRV� FRQ� ORV� DVXQWRV� SRU� WUDWDU� GHQWUR� GH
ORV� WHPDV� DPELHQWDOHV�� 8Q� FDVR� LOXVWUDWLYR� UHVXOWD� OD� HIHFWLYLGDG
SDUD� ORV� FLXGDGDQRV� GH� OD� SURWHFFLyQ� DPELHQWDO� HQ� VX� SDtV����� R� OD
SRVLELOLGDG� GH� LPSHGLU� TXH� SRU� UD]RQHV� SDUWLFXODUHV� GH� GHVDUUROOR
GH� XQD� LQGXVWULD� R� VHFWRU� LQGXVWULDO� VH� OH� SHUPLWD� DFWXDU�� \� SRU
WDQWR� VH� DFW~D� FRQ� XQD� SHUPLVLYLGDG� PD\RU� GH� OR� TXH� VH� DIHFWD� D
OD� SURSLD� LQGXVWULD� QDFLRQDO�

(Q� &DQDGi�� QR� OR� ROYLGHPRV�� VH� KDFHQ� H[LJLEOHV� DO� (VWDGR� FLHU�
WDV� REOLJDFLRQHV� R� GHEHUHV� UHVSHFWR� GHO� PHGLR� DPELHQWH�� /D� OH\
FDQDGLHQVH� GHO�PHGLR� DPELHQWH� HVWDEOHFH� XQD� VHULH� GH� REOLJDFLRQHV
SDUD� HO� (VWDGR�� SRU� HMHPSOR�� OD� GHWHUPLQDFLyQ� GHO� SRUFHQWDMH� GH
XQD� VXVWDQFLD� Wy[LFD� HQ� XQ� SURGXFWR�� FRQ� OR� FXDO� OR� TXH� SDUD
&KLOH� HV� DOJR� QRUPDO� HQ� WR[LFLGDG� H� LQFOXVLYH� QL� VLTXLHUD� VH� KD
SODQWHDGR� HO� DVXQWR�� HQ� &DQDGi� SXHGH� VHU� DEVROXWDPHQWH� DQRUPDO
\� FRQWUDULR� D� ORV� OtPLWHV� H[LJLGRV����

$VLPLVPR�� H[LVWH� OD� /H\� GH� OD� &DOLGDG� GHO� 0HGLR� $PELHQWH� HQ
&DQDGi�� (Q� HOOD� VH� DGTXLHUH� UHVSRQVDELOLGDG� UHVSHFWR� GH� ODV� QRU�
PDV� DPELHQWDOHV�� OD� DXWRUL]DFLyQ� GH� SHUPLVRV� \� HO� FRQWURO� \� DSOL�
FDFLyQ� GH� ODV� QRUPDV� DPELHQWDOHV����� 3RGUtD� LQFXUULU� HQ� OD� GHQR�
PLQDGD� ´IDOWD� GH� VHUYLFLRµ� SURSLD� GHO� GHUHFKR� DGPLQLVWUDWLYR�� /D
&RUWH� 6XSUHPD� GH� &DQDGi�� HQ� HO� FDVR� /DSLHUUH�� VHxDOD� ORV� IXQ�
GDPHQWRV� GH� OD� UHVSRQVDELOLGDG� FLYLO� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�
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��� 1R� ROYLGHPRV� OD� OHJLVODFLyQ� GH� SURWHFFLyQ� DO� FRQVXPLGRU�
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/D� EDVH� GH� OR� DQWHULRU� VH� KD\D� HQ� HO� DUWtFXOR� ����� GHO� &yGLJR
&LYLO� GH� %DMR� &DQDGi����

/RV� WULEXQDOHV� KDQ� DGRSWDGR� XQD� DSUR[LPDFLyQ� OLEHUDO� SDUD� OD
GHWHUPLQDFLyQ� GH� OD� UHVSRQVDELOLGDG� FLYLO� GHO� (VWDGR� \� GH� VXV� VR�
FLHGDGHV� R� HPSUHVDV�� QHWDPHQWH� HQ� PDWHULD� GH� OLWLJLRV�

&RQVHFXHQFLD� REYLD� GH� OR� DILUPDGR�� HO� (VWDGR� KDEUi� GH� HVWDU
DWHQWR� D� FXDOTXLHU� VLWXDFLyQ� TXH� DIHFWH� DO� PHGLR� DPELHQWH�

(O� FRQVHMR�� DGHPiV�� FXPSOH� FRQ� GRV� IXQFLRQHV�� DSUREDU� HO� SUR�
JUDPD� GH� WUDEDMR� \� HO� SUHVXSXHVWR� GH� OD� FRPLVLyQ�� \� SURPRYHU� \
IDFLOLWDU� OD� FRRSHUDFLyQ� HQWUH� ODV� SDUWHV� HQ� DVXQWRV� DPELHQWDOHV�

(Q� VtQWHVLV�� HO� FRQVHMR� WLHQH� IXQFLRQHV� GH� FDUiFWHU� GLUHFWLYR� FRQ
UHODFLyQ� D� OD� DGPLQLVWUDFLyQ� GHO� DFXHUGR�� 6HUYLUi� GH� IRUR� GH� GLV�
FXVLyQ�D� ORV�JUDQGHV�SUREOHPDV�\�GLILFXOWDGHV�TXH�SXHGDQ�DSDUHFHU�

)XQFLRQHV� GH� H[DPLQDFLyQ� \� UHFRPHQGDFLyQ

(VWH� VHJXQGR� JUXSR�� FRQ� EDVH� HQ� OR� GLVFXWLGR� SUHFHGHQWHPHQWH�
VH� HQFXHQWUD� HQ� HO� Q~PHUR� �� GHO� DUWtFXOR� ���� 6X� REMHWLYR�� HQ� JH�
QHUDO�� HV� KDFHU� HIHFWLYDV� DTXHOORV� HOHPHQWRV� FRQWHPSODGRV� GH� PD�
QHUD� PiV� JHQHUDO� HQ� HO� Q~PHUR� ��

'H� DTXHOODV� IDFXOWDGHV� RWRUJDGDV� DO� FRQVHMR� TXH� GHVHDPRV� UH�
VDOWDU�� VH� HQFXHQWUD� OD� OHWUD� G�� ´HO� XVR� GH� LQVWUXPHQWRV� HFRQyPLFRV
SDUD� OD� FRQVHFXFLyQ� GH� REMHWLYRV� DPELHQWDOHV� LQWHUQRV� R� DFRUGDGRV
D� QLYHO� LQWHUQDFLRQDOµ�

(VWRV� LQVWUXPHQWRV� HFRQyPLFRV� VRQ� ORV� TXH� OD� OHJLVODFLyQ� DP�
ELHQWDO� \� HFRQyPLFD� GLVSHQVDQ�� (V� HO� FDVR� GH� ORV� SHUPLVRV� GH� HPL�
VLyQ� WUDQVDEOHV� X� RWURV� PHGLRV� TXH� LQFRUSRUD� HO� PHUFDGR� PDQHMD�
GRV� SRU� HO� DSDUDWR� HFRQyPLFR� \� MXUtGLFR� GH� XQ� SDtV�� \� DVt� REWHQHU
REMHWLYRV� LQWHUQRV� \� DFRUGDGRV� HQ� HO� iPELWR� LQWHUQDFLRQDO�

$GHPiV�� HQ� OR� HVWULFWDPHQWH�PDUtWLPR��QR�ROYLGHPRV�TXH�H[LVWHQ
DFXHUGRV� LQWHUQDFLRQDOHV� LQFRUSRUDGRV� D� OD� OHJLVODFLyQ� GH� &DQDGi
\� &KLOH� TXH� GHEHQ� VHU� REHGHFLGRV�� &DVRV� SDUDGLJPiWLFRV� VRQ� ORV
DFXHUGRV� TXH� VH� HQFXHQWUDQ� LQFRUSRUDGRV� UHODWLYRV� D� OD� FRQWDPL�
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��� 6H� EDVD� HQ� XQ� FRPSRUWDPLHQWR� FRQWUDULR� D� XQD� FRQGXFWD� SUXGHQWH� \� GLOLJHQWH�� %H�
ODQJHU��0LFKHO�� RS�� FLW��� QRWD� ����� SS�� ���� (O� FDVR� HV� /DSLHUUH� F�� 3URFXUHU� JpQpUDO� GX�4XHEHF
������� �� 5&6� ����� ����



QDFLyQ� FRPR� HO� &RQYHQLR� ,QWHUQDFLRQDO� SDUD� SUHYHQLU� OD� &RQWD�
PLQDFLyQ� GH� ODV� $JXDV� GH� 0DU� SRU� +LGURFDUEXURV� GH� ����� FRQ
PRGLILFDFLRQHV� GH� ����� \� ������ OD� &RQYHQFLyQ� VREUH� HO� 'HUHFKR
GHO� 0DU� GH� 0RQWHJR� %D\� ������ HO� &RQYHQLR� ,QWHUQDFLRQDO� VREUH
OD� 5HVSRQVDELOLGDG� &LYLO� SRU� 'DxRV� FDXVDGRV� SRU� OD� &RQWDPLQD�
FLyQ� GH� ODV� $JXDV� GHO� 0DU� SRU� +LGURFDUEXURV� GH� ������ \� YLJHQWH
HQ� &KLOH� GHVGH� ������ R� HO� &RQYHQLR� GH� :DVKLQJWRQ� DFHUFD� GHO
&RPHUFLR� ,QWHUQDFLRQDO� GH� (VSHFLHV� GH� )ORUD� \� )DXQD� HQ� SHOLJUR
GH� ([WLQFLyQ� �&,7(6�����

6H� DQDOL]DQ� ORV� DVXQWRV� DPELHQWDOHV� JOREDOHV� �SRU� HMHPSOR�� WUDQV�
SRUWH� D� ODUJD� GLVWDQFLD� GH� FRQWDPLQDQWHV� GHO� DLUH� \� GH� ORV� PDUHV�
DVXQWRV� DPELHQWDOHV� TXH� VH� UHODFLRQHQ� FRQ� HO� GHVDUUROOR� HFRQyPLFR
\� HQIRTXHV� VREUH� HO� FXPSOLPLHQWR� \� OD� DSOLFDFLyQ� GH� ODV� OH\HV� DP�
ELHQWDOHV�� HWLTXHWDGR� HFROyJLFR��

(O� Q~PHUR� �� GHO� DUWtFXOR� ��� VHxDOD� OD� IXQFLyQ� GH� IRUWDOHFHU� OD
FRRSHUDFLyQ� SDUD� OD� FRODERUDFLyQ� GH� OH\HV� \� UHJODPHQWRV� DPELHQ�
WDOHV� FRPR� SDUD� VX� PHMRUDPLHQWR� FRQWLQXR�� (V� QHFHVDULR� LQGLFDU
TXH� HQ� &DQDGi� ORV� QLYHOHV� GH� SURWHFFLyQ� VRQ� DOWRV�� 5HVXOWD� LP�
SRUWDQWH� LQWHUHVDUVH� HQ� OD� PDQHUD� R� IRUPD� HQ� TXH� ORV� FDQDGLHQVHV
KDQ� GHVDUUROODGR� VX� WUDEDMR� FRQ� HO� ILQ� GH� TXH�� HQ� OR� SRVLEOH�� VH
SXHGD� XWLOL]DU� OD� H[SHULHQFLD� SRU� HOORV� DFXPXODGD�

$� VX� YH]�� HO� Q~PHUR� �� LQGLFD� OD� IDFXOWDG� GH� H[LJLU� D� ORV� VHFUH�
WDULDGRV� QDFLRQDOHV� OD� SUHSDUDFLyQ� GH� LQIRUPHV� VREUH� FXDOTXLHU
DVXQWR� DPELHQWDO� UHODFLRQDGR� FRQ� ODV� IXQFLRQHV� GH� FRRSHUDFLyQ� GH
HVWH� DFXHUGR�

(O� FRQVHMR� SRVHH� FLHUWRV� REMHWLYRV� FRQ� HO� ILQ� GH� HQFDPLQDU� VX
WUDEDMR�� LQGLFDGRV� HQ� HO�Q~PHUR���� D� VX� YH]�HODERUDUi�\�SURPRYHUi
OD� HODERUDFLyQ� GH� UHFRPHQGDFLRQHV�� FRRSHUDUi� FRQ� OD�&RPLVLyQ� GH
/LEUH� &RPHUFLR� GHO� 7UDWDGR� GH� /LEUH� &RPHUFLR� &KLOH�&DQDGi�
6REUH� HVWDV� IDFXOWDGHV� QRV� GHWHQGUHPRV� XQ� PRPHQWR�� (O� Q~PHUR� ��
OHWUD� D��� GHO� DUWtFXOR�GHFODUD�TXH� VH� GHEH� HODERUDU� UHFRPHQGDFLRQHV
VREUH� HO� DFFHVR� S~EOLFR� D� OD� LQIRUPDFLyQ� VREUH� HO�PHGLR� DPELHQWH�
LQFOXLGD� DTXHOOD� VREUH� PDWHULDOHV� SHOLJURVRV�
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$GHPiV�� HO� Q~PHUR� �� VHxDOD� TXH� HO� FRQVHMR� FRRSHUDUi� FRQ� OD
&RPLVLyQ� GH� /LEUH� &RPHUFLR� GHO� 7/&&&� SDUD� DOFDQ]DU� ORV� RE�
MHWLYRV� DPELHQWDOHV� GH� HVWH� ~OWLPR� WUDWDGR�� (VWR� VH� GHVDUUROOD� DVt�
GDGR� TXH� HO� DUWtFXOR� *���� GHO� 7/&&&� SHUPLWH� KDFHU� FRQVXOWDV
GHO� FDVR�� /RV� VXSXHVWRV� SDUD� WDOHV� FRQVXOWDV� VRQ� TXH� OD� FRQWUDSDUWH
KD� UHQXQFLDGR� D� DSOLFDU� XQD� PHGLGD� DPELHQWDO�� /D� DQXODFLyQ� GH
WDO� PHGLGD� R� KD� HVWDEOHFLGR� X� RIUHFLGR� FRQ� HO� ILQ� GH� LQFHQWLYDU� OD
LQYHUVLyQ� R� FRQ� PLUDV� D� HYLWDU� GLFKR� LQFHQWLYR�

(O� SDtV�� TXH� SDUD� LQFHQWLYDU� OD� SHUPDQHQFLD� R� HVWDEOHFH� R� UH�
GXFH� KDVWD� HOLPLQDU� XQD� PHGLGD� DPELHQWDO�� YLHQH� HQ� SURYRFDU� ODV
PLVPDV� GLILFXOWDGHV� SDUD� OD� FRQWUDSDUWH�� 3XHGH� FRQ� HOOR�� D� WtWXOR
HMHPSODU�� GHVLQFHQWLYDU� D� XQ� LQYHUVRU� TXH� SURYHQJD� GH� OD� FRQWUD�
SDUWH�� LQFHQWLYDU� VX�SDUWLFLSDFLyQ�FRQ�GHVPHGUR�GH� VXV�SURSLRV�SDU�
WLVDQRV�� ORJUDU� GHVLQFHQWLYDU� D� WHUFHURV� X� RWUD� ILJXUD� TXH� GH� DOJXQD
PDQHUD� JHQHUH� OD� PLVPD� FRQVHFXHQFLD�� VH� HIHFW~H� VREUH� OD� EDVH
GHO� GHVPHGUR� R� LQFHQWLYR� DO� PHGLR� DPELHQWH�

$� VX� YH]�� HO� FRQVHMR� WLHQH� OD� IDFXOWDG� GH� DFWXDU� UHVSHFWR� GH� OD
SUHYHQFLyQ� R� OD� UHVROXFLyQ� GH� FRQWURYHUVLDV� FRPHUFLDOHV� UHODFLRQD�
GDV� FRQ� HO� PHGLR� DPELHQWH�

%�� &RPLWp� &RQMXQWR� 5HYLVRU� GH� 3HWLFLRQHV���

(VWH� FRPLWp� WLHQH� GRV�PLHPEURV� SRU� FDGD� SDUWH� \� VH� HVWDEOHFHUi
VHLV� PHVHV� GHVSXpV� GH� OD� HQWUDGD� HQ� YLJRU� GHO� DFXHUGR�� 6H� LQGLFDQ
ORV� UHTXLVLWRV� SDUD� WHQHU� OD� FDOLGDG� GH� PLHPEUR����

6XV� IXQFLRQHV���� WLHQHQ� UHODFLyQ� FRQ� OD� DSOLFDFLyQ� GH� OD� OHJLVOD�
FLyQ� DPELHQWDO�� /RV� VXMHWRV� GH� WDO� SHWLFLyQ� VRQ� ODV� SHUVRQDV� X� RU�
JDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� HVWDEOHFLGDV� FRQIRUPH� FRQ� OD� OH�
JLVODFLyQ� GH� &KLOH� R� &DQDGi����

/D� FDXVD� GH� SHGLU� HV� OD� RPLVLyQ� HQ� OD� DSOLFDFLyQ� HIHFWLYD� GH� VX
OHJLVODFLyQ� DPELHQWDO�� (OOR� HVWi� FRQFHELGR� HQ� WpUPLQRV� DPSOLRV�� \
SXHGH� GHEHUVH� WDQWR� D� OR� GLFKR� UHVSHFWR� GH� OR� FRQWHPSODGR� HQ� HO
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PLVPR� DFXHUGR� FRPR� D� RWUDV� FDXVDV�� OD� ´OHJLVODFLyQ� DPELHQWDOµ� QR
GLVWLQJXH�

6H� SUHVHQWD� DQWH� HO� 6HFUHWDULDGR� QDFLRQDO� FRUUHVSRQGLHQWH�� eVWH
SXHGH� GHFLGLU� VL� OR� WUDPLWD� FRQMXQWDPHQWH� FRQ� VX� FRQWUDSDUWH�

3DUD� HQYLDUOD� DO� &RPLWp� &RQMXQWR� 5HYLVRU�� HQ� FDVR� GH� QR� FXP�
SOLUVH� ORV� UHTXLVLWRV�� SXHGH� OOHJDUVH� D� UHFKD]DU� OD� SHWLFLyQ�

/RV� UHTXLVLWRV� VRQ� TXH� VH� FRQVWDWH� TXH� OD� SHWLFLyQ�

D� 6H� SUHVHQWH� HQ� XQR� GH� ORV� LGLRPDV� RILFLDOHV� GHO� DFXHUGR� �LQ�
JOpV�� FDVWHOODQR� R� IUDQFpV��

E� ,GHQWLILFDFLyQ� FODUD� GH� OD� SHUVRQD� X� RUJDQL]DFLyQ� TXH� OD� SUH�
VHQWD�

F� 3UXHEDV� VXILFLHQWHV� �LQFOXVR� GRFXPHQWRV��
G� 8Q� UHTXLVLWR� H[WUHPDGDPHQWH� VXEMHWLYR�� HO� TXH� VH� HQFDPLQH

D� ´SURPRYHU� OD� DSOLFDFLyQ� GH� OD� OH\� \� D� QR� KRVWLJDU� D� OD
LQGXVWULDµ�

H� /D� FRPXQLFDFLyQ� SRU� HVFULWR� D� ODV� DXWRULGDGHV� SHUPDQHQWHV
GH� OD� SDUWH� \� OD� UHVSXHVWD�� VL� OD� KD\�

I� (O� TXH� OD� RUJDQL]DFLyQ� UHVLGD� R� HVWp� HVWDEOHFLGD� HQ� HO� WHUUL�
WRULR� GH� XQD� GH� ODV� SDUWHV�

J� 5HVSHFWR� GH� ORV� FDQDGLHQVHV�� HO� TXH� VH� GHFODUH� OD� QR� SUHVHQ�
WDFLyQ� DQWH� HO� 6HFUHWDULDGR� SDUD� OD� &RRSHUDFLyQ� $PELHQWDO
GH� $PpULFD� GHO� 1RUWH�

D�� &RPHQWDULRV

(VWDV� QRUPDV� VH� YHQ� FRPSOHPHQWDGDV� FRQ� OD� HODERUDFLyQ� GH� ODV
UHFLHQWHV� SDXWDV� UHODWLYDV� D� OD� 3UHVHQWDFLyQ� GH� 3HWLFLRQHV� HQ� 0D�
WHULD� GH� $SOLFDFLyQ� FRQIRUPH� FRQ� ORV� DUWtFXORV� ��� \� ���� (Q� HOODV
VH� HIHFW~D� XQD� GHWHUPLQDFLyQ� PiV� H[KDXVWLYD� GHO� SURFHGLPLHQWR�

(V� LPSRUWDQWH� UHFDOFDU� TXH� ODV� SHWLFLRQHV� \� HO� GHUHFKR� D� SUH�
VHQWDUODV� SHUWHQHFHQ� D� ODV� SHUVRQDV� \� D� ODV� RUJDQL]DFLRQHV� QR� JX�
EHUQDPHQWDOHV�� (OOR� WUDH�� DO� PHQRV� HQ� HO� FDVR� GH� &KLOH�� XQD� VL�
WXDFLyQ� SDUWLFXODU� \D� TXH� H[LVWHQ� SURFHGLPLHQWRV� SDUWLFXODUHV� R
SURSLRV� GH� OD� /H\� GH� %DVHV� *HQHUDOHV� GHO� 0HGLR� $PELHQWH�� /R
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DQWHULRU� KDEUi� GH� FODULILFDUVH� HQ� FXDQWR� HV� HVWD� XQD� YtD� DOWHUQDWLYD
R� HV� XQD� YtD� SRVWHULRU� D� OD� HVWDEOHFLGD� HQ� OD� OH\� UHIHULGD�

3RU� RWUD� SDUWH�� QRV� HQFRQWUDPRV� FRQ� OD� VLWXDFLyQ� SDUWLFXODU� GH
RWRUJDU� XQD� IDFXOWDG� GH� HIHFWXDU� SHWLFLRQHV� HQ� SDtV� H[WUDQMHUR�� \D
TXH� VH� SRGUtD�� HQ� XQ� FDVR� KLSRWpWLFR�� HQWUDU� D� IRUPXODU� GLFKDV
SHWLFLRQHV� SRU� XQ� FKLOHQR� HQ� &DQDGi� \� RFXUULUtD� OR� PLVPR� HQ� HO
FDVR� FDQDGLHQVH�� (OOR� PXHVWUD� OD� LPSRUWDQFLD� \� HO� HVSDFLR� GH� UH�
FRQRFLPLHQWR� GH� ODV� SHUVRQDV� \� GH� ODV� RUJDQL]DFLRQHV� QR� JXEHUQD�
PHQWDOHV� HQ� PDWHULD� LQWHUQDFLRQDO�

/D� UHVSXHVWD� GHEH� FXPSOLU� FRQ� UHTXLVLWRV�� (OORV� GHEHQ� VHU� HYD�
OXDGRV� SRU� HO� &RPLWp� &RQMXQWR� 5HYLVRU� GH� 3HWLFLRQHV� \� VRQ�

D� 6L� HO� SHWLFLRQDULR� DOHJD� GDxR� D� OD� SHUVRQD� X� RUJDQL]DFLyQ� TXH
OR� SUHVHQWD�

E� 6L� OD� SHWLFLyQ� SODQWHD� DVXQWRV� TXH� FRQWULEXLUtDQ� D� OD� FRQVH�
FXFLyQ� GH� ODV�PHWDV� GHO� DFXHUGR�� (OOR� HQ� IRUPD� FRQMXQWD� FRQ
RWUDV� SHWLFLRQHV�

F� 6L� VH� KD� DFXGLGR� D� UHFXUVRV� DO� DOFDQFH� GH� ORV� SDUWLFXODUHV
FRQIRUPH� FRQ� OD� OHJLVODFLyQ� GH� OD� SDUWH�

(VWR� QRV� GDUtD� XQD� UHVSXHVWD� HQ� FXDQWR� DO� OXJDU� TXH� RFX�
SDUtD�� SRVWHULRU�� GHQWUR� GH� ORV� SURFHGLPLHQWRV� GH� FDGD� SDUWH�

G� 6L� OD� SHWLFLyQ� VH� EDVD� HQ� QRWLFLDV� GH� ORV� PHGLRV� GH� FRPXQL�
FDFLyQ�� HV� GHFLU�� VL� VH� WLHQHQ� SUXHEDV� IHKDFLHQWHV� R�� SRU� HO
FRQWUDULR�� VL� VH� WUDWD� GH� LQYHQFLRQHV�

&XDQGR� HO� &RPLWp� &RQMXQWR� 5HYLVRU� GH� 3HWLFLRQHV� VROLFLWH
XQD� UHVSXHVWD�� UHPLWLUi� D� OD� SDUWH� XQD� FRSLD� GH� OD� SHWLFLyQ
\� OD� LQIRUPDFLyQ� GH� DSR\R� TXH� OD� DFRPSDxH�

E�� (O� SURFHGLPLHQWR

D� 6H� HQWUHJD� D� OD� SDUWH� OD� SHWLFLyQ�� eVWD� GHEH� HQYLDUVH� D� ORV
VHFUHWDULDGRV� QDFLRQDOHV� DQWH� OD� &RPLVLyQ� SDUD� OD� &RRSHUD�
FLyQ� $PELHQWDO� HQWUH� &DQDGi� \� &KLOH����� 'HEHQ� SUHVHQWDUVH
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HQ� KRMDV� WDPDxR� FDUWD�� \� VL� VH� SXHGH� HO� GLVTXHWH����� FRQ� OD
GLUHFFLyQ� SRVWDO� FRPSOHWD� GH� OD� SHUVRQD� X� RUJDQL]DFLyQ� TXH
OD� SUHVHQWD�� HO� 6HFUHWDULDGR� QDFLRQDO� WLHQH� OD� REOLJDFLyQ� GH
DFXVDU� UHFLER� GH� WRGD� FRUUHVSRQGHQFLD� R� GRFXPHQWR�� $GHPiV
GHEH� LQFRUSRUDUVH� OD� LQIRUPDFLyQ�GH�DSR\R��/DV�QRWLILFDFLRQHV
IRUPDOHV� GHO� 6HFUHWDULDGR� VH� HIHFWXDUiQ� SRU� HVFULWR�� \� VL� KD\
XQ� HUURU� OHYH� VH� KDUi� SUHVHQWH� D� OD� SDUWH� SDUD� TXH� OR� VXE�
VDQH����� 6H� GHEH� LGHQWLILFDU� OD� OH\� R� UHJODPHQWR� R� GLVSRVLFLRQHV� TXH
SURFHGDQ�

E� /D� SDUWH� QRWLILFD� HQ� XQ� SOD]R� GH� ��� R� ��� GtDV� �HVWH� ~OWLPR
SOD]R� SRU� ´FLUFXQVWDQFLDV� H[FHSFLRQDOHVµ��� /DV� GHQRPLQDGDV
´FLUFXQVWDQFLDV� H[FHSFLRQDOHVµ� SXHGHQ� VHU� TXH� HO� DVXQWR� HV
PDWHULD� GH� XQ� SURFHGLPLHQWR� MXGLFLDO� R� DGPLQLVWUDWLYR� SHQ�
GLHQWH� GH� OD� UHVROXFLyQ� R� TXH� HO� DVXQWR� KD� VLGR� FRQVLGHUDGR
R� HV� FRQVLGHUDGR� SRU� HO� 6HFUHWDULDGR� GH� OD� &RPLVLyQ� SDUD� OD
&RRSHUDFLyQ� $PELHQWDO� GH� $PpULFD� GHO� 1RUWH�� SRUTXH� HQ
HVWH� FDVR� HO�&RPLWp�&RQMXQWR�5HYLVRU� QR� VHJXLUi� FRQRFLHQGR�
7DPELpQ� FXDOTXLHU� RWUD� LQIRUPDFLyQ� TXH� OD� SDUWH� GHVHH� SUH�
VHQWDU�

F�� ([SHGLHQWH� GH� KHFKRV

(VWD� ILJXUD� MXUtGLFD� GHEHPRV� GH� HQWHQGHUOD� FRPR� OD� UHXQLyQ� GH
ORV� DQWHFHGHQWHV� GH� KHFKR�� \� GRQGH� KDEUiQ� GH� H[SRQHUVH� ORV� KH�
FKRV� \� ODV� SUXHEDV� TXH� YHQJDQ� D� GHVPHQWLU� R� D� FRQILUPDU� ODV� DILU�
PDFLRQHV� HIHFWXDGDV��

&�� &RPLWp� &RQVXOWLYR� 3~EOLFR� &RQMXQWR

&RPLWp� DVHVRU� GH� ORV� HQWHV� GH� HVWH� DFXHUGR�

��� 6(5*,2� 3(f$�1(,5$

��� 9pDVH� OD� SiJLQD�:HE�� ZZZ�FRQDPD�FO�FKLOH�FDQDGD�D�HVSDQRO�FUHVB��B���KWPO
��� 9pDVH� QRWD� ���



'�� 6HFUHWDULDGRV� QDFLRQDOHV� GH� FDGD� SDUWH

ÐUJDQR� TXH� QR� VH� HQFXHQWUD� GHILQLGR�� FX\R� REMHWR� HV� HO� DSR\R
WpFQLFR�� DGPLQLVWUDWLYR� \� RSHUDWLYR� DO� FRQVHMR�� JUXSRV� HVWDEOHFLGRV
SRU� pVWH� \� FXDOTXLHU� RWUD� IXQFLyQ� TXH� HVWDEOH]FD� HO� FRQVHMR�

([LVWHQ� VHFUHWDULDGRV� QDFLRQDOHV� GH� FDGD� SDtV�� GHELHQGR� SUHVHQ�
WDU� FRQMXQWDPHQWH� HO� SURJUDPD� GH� WUDEDMR� \� HO� SUHVXSXHVWR� GH� OD
&RPLVLyQ� SDUD� TXH� VHD� DSUREDGR� SRU� HO� FRQVHMR�

'HEH� LGHQWLILFDU� ODV�PRYLOLGDGHV�SUHYLVWDV�SDUD�HO� ILQDQFLDPLHQWR�
3XHGH� LQIRUPDU� DO� S~EOLFR� VREUH� OD� DVHVRUtD� R� LQIRUPDFLyQ� HV�

SHFLDOL]DGD� HQ� DVXQWRV� DPELHQWDOHV�

&RQVXOWDV� \� VROXFLyQ� GH� FRQWURYHUVLDV

'HQWUR� GH� ODV� GLYHUVDV� IRUPDV� TXH� H[LVWHQ� SDUD� VROXFLRQDU� ODV
FRQWURYHUVLDV� GH� ORV� SDtVHV�� HQ� HO� $0$� VH� KD� HVFRJLGR� HO� GH
ODV� FRQVXOWDV� \� GHO� DUELWUDMH�� $� GLIHUHQFLD� GHO� VLVWHPD� GH� SHWLFLRQHV
\� UHFODPRV� H[LVWHQWHV� SDUD� ORV� SDUWLFXODUHV�� DTXpOORV� VH� HQFXHQWUDQ
SHQVDGRV� SDUD� ORV� (VWDGRV� TXH� VRQ� SDUWH� GHO� DFXHUGR� &KLOH�&D�
QDGi�

/D� JUDGXDOLGDG� HV� XQ� SULQFLSLR� HQ� OD� DSOLFDFLyQ� GH� HVWRV�PHGLRV
GH� VROXFLyQ�GH� FRQWURYHUVLDV��3ULPHUDPHQWH� VH� DSOLFDQ� ODV� FRQVXOWDV
HQWUH� ORV� (VWDGRV�� eVWDV� GHEHQ� HIHFWXDUVH� HQ� HO� SOD]R� GH� ��� GtDV
R� HO� SOD]R� TXH� ODV� PLVPDV� VH� RWRUJXHQ� \� GH� QR� DOFDQ]DUVH� OD� VR�
OXFLyQ� GHO� FRQIOLFWR� VH� UHFXUUH� DO� DUELWUDMH�

&RQ� HO� ILQ� GH� LQLFLDU� HVWH� SURFHGLPLHQWR�� XQD� GH� ODV� SDUWHV� �R
DPEDV�� FLWD�D�XQD� VHVLyQ�H[WUDRUGLQDULD�GHO� FRQVHMR��(OOD�GHEH�HIHF�
WXDUVH�SRU� HVFULWR� \� HQ� pVWH�KDEUi�GH� LQGLFDUVH� OD� FXHVWLyQ�R� DVXQWR
TXH� OR� PRWLYD�� (O� FRQVHMR� SRVHH� XQ� SOD]R� GH� YHLQWH� GtDV� SDUD
UHXQLUVH�� VDOYR� TXH� DFXHUGH� RWUR� SOD]R�� (Q� GLFKD� UHXQLyQ� KDEUi
GH� GHGLFDUVH� D� UHVROYHU� OD� FRQWURYHUVLD�

(O� FRQVHMR�� D� VX� YH]�� HQ�FRQVLGHUDFLyQ�D� OD�QDWXUDOH]D�GHO� DVXQWR
TXH� PRWLYD� OD� TXHMD�� SXHGH� FRQYRFDU� D� DVHVRUHV� WpFQLFRV�� ORV� H[�
SHUWRV�� TXLHQHV� HPLWHQ� XQ� LQIRUPH�

5HFXUULU� D� EXHQRV� RILFLRV�� FRQFLOLDFLyQ�� PHGLDFLyQ� X� RWUD� IRUPD
GH� VROXFLyQ� GH� FRQWURYHUVLDV� TXH� OD� LPDJLQDFLyQ� SXHGD� JHQHUDU�
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)RUPXODU� UHFRPHQGDFLRQHV� SDUD� D\XGDU� D� ODV� SDUWHV� D� DOFDQ]DU
XQD� VROXFLyQ� PXWXDPHQWH� VDWLVIDFWRULD�

7UDV� OD� UHXQLyQ� GHO� FRQVHMR� \� QR� KDELpQGRVH� UHVXHOWR� HO� DVXQWR
GH� DFXHUGR� FRQ� OR� VHxDODGR�� VH� FRQYRFD� D� XQ� SDQHO� DUELWUDO�

(O� IXQGDPHQWR� GH� OD� UHFODPDFLyQ� HV� XQD� ´SDXWD� SHUVLVWHQWH� GH
RPLVLRQHV� GH� OD� SDUWH� GHPDQGDGD� HQ� OD� DSOLFDFLyQ� HIHFWLYD� GH� VX
OHJLVODFLyQ� DPELHQWDOµ�� /R� DQWHULRU� HQ� UHODFLyQ� FRQ� ORV� OXJDUHV� GH
WUDEDMR�� HPSUHVDV�� FRPSDxtDV� R� VHFWRUHV� TXH� SURGX]FDQ� ELHQHV� R
VHUYLFLRV� �HO� FDVR� GHO� WUDQVSRUWH��

7DOHV� ELHQHV� R� VHUYLFLRV� GHEHQ� FXPSOLU� FRQ� GHWHUPLQDGRV� UHTXL�
VLWRV�

D� 4XH� VHDQ� REMHWR� GH� FRPHUFLR� HQWUH� ORV� WHUULWRULRV� GH� ODV� SDU�
WHV�� (VWH� HV� HO� FDVR� GHO� WUDQVSRUWH� PDUtWLPR� GH� PHUFDQFtDV�

E� 4XH� FRPSLWDQ� HQ� HO� WHUULWRULR� GH� OD� FRQWUDSDUWH�� FRQ� ELHQHV
\� SURGXFWRV� GH� OD� FRQWUDSDUWH�

&ODUDPHQWH�� HO� WUDQVSRUWH� GH� PHUFDQFtDV� SRU� PDU� VH� HQFXHQWUD
HQ� HVWD� VLWXDFLyQ�� \� GHEH� FRQVLGHUDUVH� DTXHOOR� SRU� DUPDGRUHV� \
QDYLHURV�

6H� FRQIHFFLRQDUi� XQD� OLVWD� GH� SDQHOLVWDV� FRQ� HO� ILQ� GH� HVFRJHU
D� ORV� iUELWURV�PiV� LGyQHRV����� VH� LQGLFD� XQD� VHULH� GH� UHTXLVLWRV� SDUD
DFWXDU� FRPR� SDQHOLVWDV����� VH� LQGLFD� OD� IRUPD� GHO� SURFHVR� GH� VHOHF�
FLyQ���� \� UHJODV� GH� SURFHGLPLHQWR���� HQ� GRQGH� VH� GHEHQ� FXPSOLU
FRQ� JDUDQWtDV�PtQLPDV� FRPR�HO� GHUHFKR�D� OD� DXGLHQFLD� \� ODV�GHPiV
JDUDQWtDV� TXH� VH� KDQ� LQGLFDGR� SUHFHGHQWHPHQWH� HQ� HVWH� FDStWXOR�
DGHPiV� GH� OD� TXH� LQGLTXH� HO� GHUHFKR� GH� ORV� WUDWDGRV� \� OD� &RQ�
YHQFLyQ� GH� 9LHQD�� $XVWULD�� GH� ����� VREUH� 'HUHFKR� GH� ORV� 7UDWD�
GRV�� 3XHGHQ� HVWDU� SUHVHQWHV� H[SHUWRV����� \� H[LVWH� XQ� LQIRUPH� SUHOL�
PLQDU�

/D�FRPLVLyQ�HODERUD�XQ� LQIRUPH� ILQDO��SRGHPRV�FRQVLGHUDUOR�XQD
GHFLVLyQ�� &RQILUPDUi� GLFKR� LQIRUPH� OD� SHUVLVWHQFLD� GH� RPLVLRQHV
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GH� OD� SDUWH� GHPDQGDGD� HQ� OD� DSOLFDFLyQ� HIHFWLYD� GH� VX� OHJLVODFLyQ
DPELHQWDO�� (O� SODQ� SDUD� ORJUDU� HO� WpUPLQR� GH� HVWD� VLWXDFLyQ� GHEH
DFRUGDUVH� SRU� ODV� SDUWHV�� SXGLHQGR� DMXVWDUVH� D� ODV� GHWHUPLQDFLRQHV
\� UHFRPHQGDFLRQHV� GHO� SDQHO�

3XHGH� KDEHU� XQD� UHYLVLyQ� GH� OD� GHFLVLyQ� VL� OD� SDUWH� FRQGHQDGD
QR� FXPSOH� FRQ� OR� DFRUGDGR�� SHUR� HVWR� GHVSXpV� GH� ���� GtDV� GHVGH
HO� DFXHUGR� GHO� SODQ� GH� DFFLyQ����

(Q� HO� FDVR� GH� OD� UHXQLyQ� GHO� SDQHO� IUHQWH� D� OD� VROLFLWXG� GH� UH�
YLVLyQ�� VL� HVWR� RFXUUH� DVt� \� OD� SDUWH� QR� FXPSOH� FRQ� HO� SODQ� GH
DFFLyQ�� VH� SXHGH� LPSRQHU� XQD� FRQWULEXFLyQ� PRQHWDULD����

6H� LQGLFD� XQ� SURFHGLPLHQWR� DGLFLRQDO� GH� HMHFXFLyQ� R� GH� FREUR�
(Q� HVWD�PDWHULD� H[LVWHQ� GLIHUHQWHV� SURFHGLPLHQWRV� TXH� HVWiQ� VXMHWRV
D� XQ� SURFHGLPLHQWR� MXGLFLDO� \� HQ� QLQJ~Q� FDVR� SDVD� SRU� OD� UHYL�
VLyQ� \� DSUREDFLyQ� GH� WULEXQDOHV� QDFLRQDOHV� VLQR� TXH� SRVHH� XQ� LQ�
QRYDGRU� VLVWHPD� GH� DSOLFDFLyQ� GLUHFWD� \� FRQVWLWX\H� XQD� REOLJDFLyQ
GHO� (VWDGR�

9,�� &20(5&,2� <� 0(',2� $0%,(17(� (1� /$� 5(*8/$&,Ð1
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/D� VLWXDFLyQ� GHO� $FXHUGR� VREUH� 0HGLR� $PELHQWH� HQWUH� &KLOH� \
&DQDGi� HV� GH� XQ� UHODWLYR� HTXLOLEULR� HQWUH� FRPHUFLR� \�PHGLR� DPELHQ�
WH�� 6LQ� HPEDUJR�� DKRUD� LQLFLDUHPRV�XQ� HVWXGLR� FHQWUDGR� HQ� HO� WHPD
PDUtWLPR�� \� OD� SUHYHQFLyQ� \� FDVWLJR� GH� ORV� ULHVJRV� D� SURSyVLWR� GHO
WHPD� GHO� WUDQVSRUWH� PDUtWLPR� FDQDGLHQVH� HQ� HO� iPELWR� DPELHQWDO�

/R� DQWHULRU� EXVFD� GHWHUPLQDU� XQD� SULPHUD� YLVLyQ� GH� ORV� FRVWRV
SRU� LQFXUULU� SDUD� HO� FRPHUFLR� LQWHUQDFLRQDO� SRU� YtD� PDUtWLPD� HQ
&DQDGi�� HQ� VHJXQGR� OXJDU� FRQRFHU� ODV� GLILFXOWDGHV� \� EHQHILFLRV� TXH
WUDH� OD� OHJLVODFLyQ� FDQDGLHQVH�� \� HQ� WHUFHU� OXJDU� WHQHU� FODUR� ODV
GLILFXOWDGHV� TXH� SXHGH� WUDHU� DSDUHMDGD� XQD� OHJLVODFLyQ� PiV� DYDQ�
]DGD� HQ� PDWHULD� GH� PHGLR� DPELHQWH� \� VX� E~VTXHGD� GH� UHSUHVLyQ
KDFLD� OD� SROXFLyQ�

/D� SHUVSHFWLYD� GH� OD� UHJXODFLyQ� MXUtGLFD� FRPHUFLDO� VH� FHQWUD� HQ
HO� GHUHFKR� PDUtWLPR�� $� WUDYpV� GH� pO� KHPRV� GHFLGLGR� GLULJLUQRV� D
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��� $�� ���� Q~P�� ��� OHWUD� E�� HQ� UHODFLyQ� FRQ� HO� DQH[R�



ODV� QRUPDV� TXH� HQ� HO� GHUHFKR� FDQDGLHQVH� UHJXODQ� HO� WHPD� DPELHQ�
WDO� \� YHU� FyPR� VH� HQPDUFD� OD� DFWLYLGDG� PDUtWLPD� HQ� &DQDGi�

��� %UHYH� GLVFUHFLyQ� GH� OD� UHJXODFLyQ� MXUtGLFD� FRQWUD� OD� FRQWDPLQDFLyQ

(Q� PDWHULD� GH� FRQWDPLQDFLyQ� PDUtWLPD�� HO� SUREOHPD� GHO� SHWUy�
OHR� SRVHH� XQ� ODUJR� UHFRUULGR�� 3HUR� QR� HV� OD� ~QLFD�PDQHUD� GH� FRQ�
WDPLQDU�� (O� WHPD� GH� ORV� UHVLGXRV� GH� ORV� EDUFRV� DO� YLDMDU�� ORV
UHVLGXRV� DWyPLFRV�� HWFpWHUD�� WLHQH� WDQWD� LPSRUWDQFLD� FRPR� ORV� KL�
GURFDUEXURV�� 0DV� D~Q�� HO� WUDQVSRUWH� GH� PHUFDQFtDV�� HQ� Vt� XQ� VHU�
YLFLR�� GHEH� HIHFWXDUVH� WUDWDQGR� GH� DOFDQ]DU� ORV�Pi[LPRV� HVWiQGDUHV
GH� FXLGDGR� \� SURWHFFLyQ� D� OD� PHUFDGHUtD� FRQ� HO� ILQ� GH� ORJUDU� TXH
OLPSLH]D�� VHJXULGDG� \� ODV� PHUFDGHUtDV� DOFDQFHQ� GHVWLQR� VLQ� VXIULU
GHWHULRUR� HQ� Vt� PLVPDV� QL� JHQHUDU� GHWULPHQWR� DO� PHGLR� H[WHUQR�
DO� EDUFR�� DO� PDU�

��� /D� UHJXODFLyQ� MXUtGLFD� LQWHUQDFLRQDO� HQ� PDWHULD� GH� FRQWDPLQDFLyQ
PDUtWLPD

(O� SULPHU� DVXQWR� D� WUDWDU� HV� HO� WHPD� GH� OD� SUHYHQFLyQ�� &RPR
KHPRV� VHxDODGR� DQWHULRUPHQWH�� HO� WUDEDMR� GH� OD� ´DGPLQLVWUDFLyQ� GH
ULHVJRVµ� HV� HO� GH� SUHYHQLU� OD� RFXUUHQFLD� GH� FDWiVWURIHV�� 3RU� HOOR�
\D� HQ� OD� FRQVWUXFFLyQ� GH� ORV� EDUFRV�� HQ� PDWHULD� PDUtWLPD�� VH� HQ�
FXHQWUD� OD� SULPHUD� DSUR[LPDFLyQ� DO� WHPD� GH� OD� FRQWDPLQDFLyQ�
4XHUHPRV� UHFDOFDU� TXH� HOOR� QR� VyOR� WLHQH� LPSRUWDQFLD� SDUD� ORV
YHUWLGRV� GH� FUXGR�� (Q� YHUGDG�� OD� LPSRUWDQFLD� UHVXOWD� SDUD� WRGD� OD
LQGXVWULD� PDUtWLPD�� (O� WUDQVSRUWH� GH� PHUFDGHUtDV� VH� EDVD� HQ� TXH
OD� PLVPD� VHD� WUDQVSRUWDGD� GH� PDQHUD� VHJXUD� D� VX� GHVWLQR�

/D� &RQYHQFLyQ� GHQRPLQDGD� 0DULWLPH� 3ROOXWLRQ�� FRQRFLGD� FRPR
0DUSRO�� HQ� VXV� YHUVLRQHV� GHO� DxR� ��� \� ��� HVWDEOHFH� QRUPDV� VREUH
OD� FRQVWUXFFLyQ� GH� EDUFRV�� (Q� HOOD� VH� HVWDEOHFHQ� UHJODV� GH�Pi[LPD
WROHUDQFLD� SDUD� OD� FRQVWUXFFLyQ�

/XHJR�WUDWD�HO� WHPD�GH� ODV�GHVFDUJDV�DO�PDU�GHO�FUXGR��&DGD�(VWDGR
FRQWUROD� ODV� GHVFDUJDV� GH� ORV� EDUFRV� TXH�� R� VH� VLW~DQ� HQ� VXV� DJXDV
MXULVGLFFLRQDOHV� R� VH� HQFXHQWUDQ� EDMR� OD� EDQGHUD� GH� GLFKR� (VWDGR�
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7UDV� HO� GHVDVWUH� GH� 7RUUH\� &DQ\RQ�� OD� 2UJDQL]DFLyQ� 0DUtWLPD
,QWHUQDFLRQDO� �,02�� VHJ~Q� VXV� VLJODV� HQ� LQJOpV�� SURSXVR� XQD� FRQ�
YHQFLyQ� UHODFLRQDGD� FRQ� OD� FRQWDPLQDFLyQ� SRU� YHUWLGRV� GH� SHWUyOHR
HQ� ������ /D� FRQYHQFLyQ� HQ� FXHVWLyQ� IXH� HQPHQGDGD� HQ� ��������

%DMR� HO� WtWXOR� GH� FRPSHQVDFLRQHV� VH� WUDWD� HO� WHPD� GH� OD� UHVSRQ�
VDELOLGDG� EDMR� HO� VLVWHPD� GHO� GHUHFKR� FRP~Q� R� FRPPRQ� ODZ�� $OOt� HO
UHFODPR� VH� EDVD� HQ� OD� QHJOLJHQFLD�� 7HQGUi� GLILFXOWDGHV� HQ� SUREDU
OD� IDOWD�R�SXHGH�HQFRQWUDUVH�FRQ�EDMRV� OtPLWHV�GH�UHVSRQVDELOLGDG����

6H� LOXVWUD� OR� DQWHULRU� FRQ� HO� FDVR� (VVR� 3HWUROHXP� &R�� /WG�� Y�� 6RXWKSRUW
&RUSRUDWLRQ� HQ� TXH� VH� GLR� OD� RUGHQ� GH� GHVFDUJD� GH� ���� WRQHODGDV
GH� SHWUyOHR� SDUD� VDOYDU� XQ� EDUFR� \� OXHJR� VH� IDOOy� TXH� QR� H[LVWtD
UHVSRQVDELOLGDG� GHO� DUPDGRU� �VKLSRZQHU�� GDGR� TXH� HOORV� HQIUHQWDEDQ
XQ� SHOLJUR�� +R\� GtD�� SRU� FLHUWR�� *DVNHO� \� RWURV� VHxDODQ� TXH� HOOD
QR� VHUtD� OD� GHFLVLyQ� D� DGRSWDU�

/XHJR� OD� ,0&2� SURSXVR� OXHJR� OD�&RQYHQFLyQ� ,QWHUQDFLRQDO� VR�
EUH� 5HVSRQVDELOLGDG� &LYLO� �&/&�� HQ� VX� VLJOD� HQ� LQJOpV��� SRU� GDxRV
GHELGR� DO� YHUWLPLHQWR� GH� KLGURFDUEXURV� GH� ������ 6H� HVWDEOHFLy� XQD
QRUPD�FRPSOHPHQWDULD�DFHUFD�GH�XQ�)RQGR�SDUD� OD�&RPSHQVDFLyQ
GH� 'DxRV� SRU� OD� &RQWDPLQDFLyQ� GH� +LGURFDUEXURV� GH� ������ 7DO
FRQYHQFLyQ� HVWDEOHFLy� XQ� IRQGR� SDUD� SDJDU� SRU� ORV� GDxRV� IUHQWH
D� OD� FRQWDPLQDFLyQ� SRU� KLGURFDUEXURV�� $� VX� YH]�� HO� VLVWHPD� GH
UHVSRQVDELOLGDG� HV� PiV� HVWULFWR�� (Q� HIHFWR�� OD� UHVSRQVDELOLGDG� HV
VLQ� SUXHED� GH� IDOWDV�� DGHPiV� HO� DUPDGRU� GHEH� WRPDU� XQ� VHJXUR� \
ORV� UHFODPRV� VH� KDFHQ� HQ� XQ� VROR� SDtV�

(Q� OD� FRQIHUHQFLD� TXH� GLR� OX]� D� OD� &RQYHQFLyQ� GH� ����� \D
FLWDGD�� ORV� DUPDGRUHV� OLPLWDURQ� VX� UHVSRQVDELOLGDG����� (O� OtPLWH� HV
GHVGH� ���� D� ��� PLOORQHV� GH� 6'5� SRU� WRQHODGDV� �DOUHGHGRU� GH� ���
D� ������� GyODUHV� HVWDGRXQLGHQVHV��
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��� &KRUOH\�DQG�*LOHV��6KLSSLQJ�/DZ�� �D�� HG��� DFWXDOL]DFLyQ�SRU�*DVNHOO��'HEDWWLVWD� \�6ZDW�
WRQ�� 3LWWPDQ� 3XEOLVKLQJ�� ������ SS�� ��������� +LOO�� &KULVWRSKHU��0DULWLPH� /DZ�� �D�� HG��� /OR\GV
RI� /RQGRQ� 3UHVV� /WG��� ������ S�� ����� *ULPH�� 5REHUW��6KLSSLQJ� /DZ�� �D�� HG��� 6ZHHW� DQG�0D[�
ZHOO�� ������ S�� ����

��� &KRUOH\� DQG� *LOHV�� RS�� FLW��� QRWD� DQWHULRU�� S�� ����
��� 6LQ� SHUMXLFLR� GH� OR� PHQFLRQDGR�� VH� SXHGH� SUREDU� OD� IXHU]D� PD\RU� R� HO� FDVR� IRUWXLWR�

$Vt� OR� LQGLFDQ� LELGHP�� S�� ���� \� +LOO�� &KULVWRSKHU�� RS�� FLW��� QRWD� ����� S�� ����



��� 7RYDORS� \� &ULVWDO

$O� $FXHUGR� 9ROXQWDULR� GH� 'XHxRV� GH� %XTXHV� 7DQTXHV� DFHUFD
GH� OD� &RQWDPLQDFLyQ� SRU� +LGURFDUEXURV� �7RYDORS�� \� DO� &RQWUDWR
FRQFHUQLHQWH� D� XQ� 6XSOHPHQWR� D� OD� 5HVSRQVDELOLGDG� SRU� &RQWDPL�
QDFLyQ� GHELGD� D� 9HUWLGRV� GH� +LGURFDUEXURV� �&U\VWDO�� QRV� UHIHULUH�
PRV� HQ� HVWH� DSDUWDGR�

)XHURQ� LQWURGXFLGRV� HQ������\������\� UHYLVDGRV� VLJQLILFDWLYDPHQWH
HQ� ������ (VWDEOHFHQ� OtPLWHV� D� OD� UHVSRQVDELOLGDG� \� HQ� GLFKD� UHYLVLyQ
VH� DFHUFDURQ� D� ORV� OtPLWHV� HVWDEOHFLGRV� SRU� HO� IRQGR� \� SRU� HO� &/&����

/RV� OtPLWHV� GH�7RYDORS� \�&U\VWDO� VH� ILMDQ� FRQ� EDVH� HQ� XQ� FRQWUDWR
LPSRVLEOH� GH� VHU� TXHEUDQWDGR����

(Q� ������ ,02� OODPy� D� XQD� FRQIHUHQFLD� GLSORPiWLFD�� 6H� HVWD�
EOHFLy� XQ� QXHYR� OtPLWH�PtQLPR� \� HO� WRQHODMH� HV� FDOFXODGR�GH� DFXHU�
GR� FRQ� OD� &RQYHQFLyQ� GH� ������ (O� IRQGR� WLHQH� XQ� Pi[LPR� GH� ��
PLOORQHV� GH� 6'5� �/� ����������� SHUR� VH� SXHGH� LQFUHPHQWDU� R� DX�
PHQWDU� KDVWD� ���� PLOORQHV� GH� 6'5� �/� ������������ 6H� PRGLILFD
OD� GHILQLFLyQ� GH� EDUFR� GiQGROH� XQ� PD\RU� DOFDQFH�� $� VX� YH]� VH
H[WLHQGH� D� OD� =RQD� (FRQyPLFD� ([FOXVLYD�����

(Q� ������ OD� LQGXVWULD� FRPHUFLDO� PDUtWLPD� HVWDEOHFLy� XQ� DFXHUGR
GHQRPLQDGR� $FXHUGR� SDUD� OD� 3ROXFLyQ�� TXH� IXHUD� ILUPDGR� SRU� ORV
DUPDGRUHV� GH� EXTXHV� WDQTXHV�� 6X� VLJOD� HQ� LQJOpV� HV� 3ODWR�� VLPLODU
DO� SURWRFROR� GH� �����GHO�&/&��3ODWR� QR� WXYR� IXHU]D� VXILFLHQWH� SDUD
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��� 4XHUHPRV� UHLWHUDU� GRV� LGHDV� TXH� DPSOLDUHPRV� HQ� ODV� FRQFOXVLRQHV� HQ� HVWH� DSDUWDGR�
([LVWH� XQD� JUDQ� GHXGD� FRQ� HO� iUHD�PDUtWLPD� \� WLHQH� UHODFLyQ� FRQ� OD� QHFHVLGDG� GH� HVWDEOHFHU
QR� VyOR� OtPLWHV� SDUD� OD� FRQWDPLQDFLyQ� SRU� KLGURFDUEXURV� R� OD� SHVFD� R� GHVWUXFFLyQ� LQGLVFUL�
PLQDGD�� /D� GHXGD� WLHQH� UHODFLyQ� FRQ� HO� HVWDEOHFLPLHQWR� GH� XQ� UpJLPHQ� TXH� GHVGH� OD� SHUV�
SHFWLYD�GH� OD�SUHYHQFLyQ�\�DGPLQLVWUDFLyQ�GH� ULHVJRV�HQ�HO�PXQGR�PDUtWLPR�HQ�JHQHUDO�OOHJXH
D� HYLWDU� ORV� ULHVJRV� HQ� HO� HQWHQGLGR� GH� XQD� GLVPLQXFLyQ� GHO� PLVPR�� /RV� DFXHUGRV� LQWHUQD�
FLRQDOHV� HQ� PDWHULD� PDUtWLPD�� VL� ELHQ� HQ� PXFKRV� FDVRV� KDQ� DFWXDGR� FRQ� p[LWR�� QR� WLHQHQ
XQLFLGDG� R� LGHD� IXHU]D� TXH� ORJUH� XQ� EDODQFH� HQWUH� HO� FRPHUFLR� \� ORV� DVSHFWRV� DPELHQWDOHV
HQ�HO�PDU�� HQWHQGLHQGR�HO�PLVPR�FRPR�XQ� OXJDU�R� HVSDFLR�HQ�GRQGH� VH�HQFXHQWUDQ�SHUVRQDV�
PiTXLQDV�� VHUHV� YLYRV�� $Vt�� D� QXHVWUR� HQWHQGHU� VH� ORJUDUi� DOFDQ]DU� XQ� HTXLOLEULR� \� GHVDUUROOR
VXVWHQWDEOH�HQ�PDWHULD�PDUtWLPD��\�HO�GHUHFKR�PDUtWLPR��HQ� OD�FRQFHSFLyQ�DPSOLD�SURSXJQDGD
SRU� ,JQDFLR� $UUR\R�� HQFRQWUDUi� VX� GHELGD� FXOPLQDFLyQ� R� FRQFUHFLyQ�

��� &KRUOH\� DQG� *LOHV�� RS�� FLW��� QRWD� ����� S�� ����� 7RYDORS� HVWDEOHFH� XQ� OtPLWH� GHVGH� ���
GyODUHV� HVWDGRXQLGHQVHV� SRU� WRQHODGD� KDVWD� ����������� GyODUHV� HVWDGRXQLGHQVHV�� \�&U\VWDO� XQ
OtPLWH� GH� ������������ +LOO�� &KULVWRSKHU�� RS�� FLW��� QRWD� ����� S�� ����

��� &KRUOH\� DQG� *LOHV�� RS�� FLW��� QRWD� ����� S�� ����� +LOO�� &KULVWRSKHU�� RS�� FLW��� QRWD� ����
SS�� ���� \� VV�



HQWUDU� HQ� YLJRU�� SHUR� HQ� ����� XQ� VXSOHPHQWR� GH� 7RYDORS� \� XQD
UHYLVLyQ� GH�&U\VWDO� VH� HODERUDURQ� FRQ� HO� ILQ� GH� KDFHUVH� HIHFWLYRV� HQ
����� ���� GH� IHEUHUR��� /RV� OtPLWHV� VRQ� ���� P�� GH� GyODUHV� HVWDGRX�
QLGHQVHV�� ���� GyODUHV� HVWDGRXQLGHQVHV� SHU� *57�� FRQ� XQ� Pi[LPR
GH� ���� P�� GH� GyODUHV� HVWDGRXQLGHQVHV� �&U\VWDO�����

&DVRV� GH� RWUDV� IRUPDV� GH� FRQWDPLQDFLyQ� SRGHPRV� HQFRQWUDUORV
HQ� OD� &RQYHQFLyQ� GH� 3DUtV� GH� ����� VREUH� &RQWDPLQDFLyQ� HQ�0D�
WHULD� $WyPLFD� \� 5HVSRQVDELOLGDG� D� 7HUFHURV�� DGHPiV� GH� OD� &RQ�
YHQFLyQ� VREUH� 6XVWDQFLDV� 1RFLYDV� GH� ����� SDWURFLQDGD� SRU� ,02�
(VWD� ~OWLPD� KD� VLGR� DJUHJDGD� D� OD� &/&� HQ� ����� \� DO� SURWRFROR
GHO� IRQGR�

(VWH� SURWRFROR� HQPLHQGD�� VLQ� HPEDUJR�� D� OD� &RQYHQFLyQ� VREUH
&RQWDPLQDFLyQ�HQ�HO�&DVR�)RUWXLWR� �FDVXDOWLHV�� HQ�$OWD�0DU�GH�����
�7KH� ,QWHUYHQWLRQ� &RQYHQWLRQ�� TXH� FRQWLHQH� QRUPDV� H[WHQVLYDV� D� PDWH�
ULDV� GLIHUHQWHV� DO� SHWUyOHR����

��� 'XPSLQJ

+D\� GRV� FRQYHQFLRQHV� VREUH� HO� GXPSLQJ� HQ� HO� PDU�� /D� &RQYHQ�
FLyQ� GH� /RQGUHV� SDUD� OD� 3UHYHQFLyQ� GH� OD� &RQWDPLQDFLyQ�0DULQD
SRU� 'XPSLQJ� GH� 'HVHFKRV� \� RWUDV� 0DWHULDV� GH� ������ HQPHQGDGD
HQ� ����� �GHVHFKRV� SRU� LQFLQHUDFLyQ� \� RWURV��� \� OD�&RQYHQFLyQ� SDUD
OD� 3UHYHQFLyQ� GH� &RQWDPLQDFLyQ� 0DUtWLPD� SRU� 'XPSLQJ� GHVGH
%DUFRV� \� $YLRQHV� GH� ����� �/D� &RQYHQFLyQ� GH� 26/2��

��� (O� GHUHFKR� PDUtWLPR� FDQDGLHQVH� \� HO� PHGLR� DPELHQWH

&RQ� HO� ILQ� GH� LQLFLDU� HO� DQiOLVLV� GH� OD� UHJXODFLyQ� MXUtGLFD� PDUt�
WLPD� FDQDGLHQVH� HV� IXQGDPHQWDO� VHxDODU� GRV� QRUPDV� HQ� GLFKR
WHPD�� 8QD� GH� HOODV� HV� OD� /H\� &RQVWLWXFLRQDO� GH� ������ TXH� HQ� VXV
DUWtFXORV� ��� \� ��� GD� FRPSHWHQFLD� DO� 3DUODPHQWR� )HGHUDO� SDUD� UH�
JXODU� HVWDV� PDWHULDV����� $GHPiV�� HQ� ����� VH� SXEOLFy� \� HQWUy� HQ

&20(5&,2� <� 0(',2� $0%,(17( ���

��� &KRUOH\� DQG� *LOHV�� RS�� FLW��� QRWD� ����� S�� ����
��� *ULPH�� 5REHUW�� RS�� FLW��� QRWD� ����� S�� ����� (VWH� DXWRU� VHxDOD� TXH�0DUSRO� VH� UHILHUH� DO

WHPD� GH� ODV� OLPSLH]D� GH� ORV� EDUFRV�
��� %UDsQ�� $QGUp��/H� 'URLW� PDULWLPH� DX� 4XHEHF�� /D� &ROOHFWLRQ� %OXH��:LOVRQ� HW� /DIOHXU� ,WpH�



YLJRU� XQD� OH\� TXH� FRQWLHQH� ORV� GHUHFKRV� KXPDQRV� IXQGDPHQWDOHV�
7DO� SRVHH� UDQJR� FRQVWLWXFLRQDO� H� LQIOX\H� HQ� ODV� GHFLVLRQHV� GH� OD
&RUWH� 6XSUHPD� �\� GH� FXDOTXLHU� FRUWH� R� WULEXQDO� FDQDGLHQVH�� FXDQ�
GR� VH� GHEH� GHIHQGHU� ORV� GHUHFKRV� KXPDQRV����

/D� FRPSHWHQFLD� GHO� DOPLUDQWD]JR� R� GH� ORV� DVSHFWRV� SURFHVDOHV
GHO� GHUHFKR� PDUtWLPR� VH� HQFXHQWUDQ� HQ� OD� &RUWH� )HGHUDO� GH� &D�
QDGi�� +LVWyULFDPHQWH� SHUWHQHFLy� WDO� FRPSHWHQFLD� DO� 7ULEXQDO� GHO
$OPLUDQWD]JR� LQJOpV����

$TXt� KDEUHPRV� GH� ELIXUFDU� ORV� FDPLQRV� GH� QXHVWUR� DQiOLVLV�
&RPR� RFXUUH� HQ�PDWHULDV� HQ� TXH� VH� WUDEDMD� HQ� OD� LQWHUUHODFLyQ� GH
GLIHUHQWHV� DVSHFWRV� GH� OD� UHDOLGDG�� YHPRV� FyPR� H[LVWHQ� iUHDV
GRQGH� SRGHPRV� KDFHU� GLIHUHQFLDV� SHUR� QR� ODV� DOFDQ]DPRV� HQ� VX
JOREDOLGDG�

3DUD� HQWHQGHU� OR� DQWHULRU�� HVWXGLDUHPRV� D� OD� &DQDGLDQ� (QYLURQ�
PHQWDO� 3URWHFWLRQ� $FW� \� VXV� FDStWXORV� *� ����� �56�� ������ F�� ��� ��WK�
6XSS��� \� RWUD� OHJLVODFLyQ� DQH[D� UHJXODGRUD� GH� OD� FRQWDPLQDFLyQ
TXH� DIHFWH� DO� WUDQVSRUWH� GH� PHUFDQFtDV�� \� OXHJR� DUULEDUHPRV� D� OD
&DQDGLDQ� 6KLSSLQJ� $FW� FRQ� HO� ILQ� GH� REVHUYDU� OD� PDQHUD� HQ� TXH� HVWD
OHJLVODFLyQ� UHJXOD� HO� WHPD� GHO�PHGLR� DPELHQWH� \� OD�PDQHUD� HQ� TXH
SXHGH� DIHFWDU� HO� FRPHUFLR� HQWUH� DPEDV� QDFLRQHV�� 'H� HOOR� EXVFDUH�
PRV� HQIUHQWDU� OD� SRVLELOLGDG� GH� ORV� ULHVJRV� TXH� VH� JHQHUHQ� SDUD� OD
DFWLYLGDG� FRPHUFLDO�

$��0DWHULD� DPELHQWDO

&DQDGi� SRVHH� XQ� DGHODQWR� H[WUDRUGLQDULR� FRQ� UHODFLyQ� D� &KLOH�
EDVDGR� HQ� XQ� WUDEDMR� SURIXQGR� VREUH� OD� PDWHULD�

1XHVWUR�SULPHU�SXQWR�GH�SDUWLGD�HV� OD�&DQDGLDQ�(QYLURQPHQWDO�3UR�
WHFWLRQ� $FW� HQ� VXV� FDStWXORV�&������ �56�� ������ F���� ��WK� 6XSS��� SDUD
UHFRUUHU� OXHJR� GLYHUVDV� QRUPDV� OHJDOHV� WDQWR� HQ� HO� FDPSR�PDUtWLPR
FRPR� DPELHQWDO� PDUtWLPR�� (Q� FDGD� SURYLQFLD� GH� &DQDGi�� SRU� VHU

��� 6(5*,2� 3(f$�1(,5$

������ SS�� ������� 6H� H[SUHVD� ´­� FH� FKHI� GH� FRPSpHWHQFH� SURSUHPHQW� GLW�� LO� IDXW� DMRXWHU� OD
FRPSpHWHQFH� IpGpHUDOH� VXU� OH� VHUYLFH� QDYDO�� OHV� DPDUTXHV�� OHV� ERXpHV� HW� OHV� SKDUHV���µ�

��� 3UHFLVLyQ� HIHFWXDGD� SRU� HO� SURIHVRU� $QGUp� %UDsQ� HQ� 2WWDZD�� HQHUR� GH� �����
��� %UDsQ�� $QGUp�� RS�� FLW��� QRWD� ����� S�� ���



pVWD� XQD� )HGHUDFLyQ�� H[LVWH� XQD� OHJLVODFLyQ� SURSLD� HQ� PDWHULD� GH
PHGLR� DPELHQWH�� (Q� OD� PD\RUtD� GH� ORV� FDVRV� HVWD� OHJLVODFLyQ� WLHQH
JUDQGHV� VLPLOLWXGHV� FRQ� OD� OHJLVODFLyQ� IHGHUDO�� SHUR� HQ� RWURV� FDVRV
QR� ORV� WLHQH����� 'H� KHFKR�� OD� SURYLQFLD� GH� 2QWDULR� GRQGH� VH� HQ�
FXHQWUD� UDGLFDGD� OD� FLXGDG�GH�2WWDZD��SRVHH�XQD�/H\�GH�'HUHFKRV
)XQGDPHQWDOHV� HQ� PDWHULD� GH� 0HGLR� $PELHQWH�� (QYLURQPHQWDO� %LOO
RI� 5LJKWV�� UHFLHQWHPHQWH� SXEOLFDGD� HQ� ��������

/RV� GHUHFKRV� IHGHUDOHV� GHO� DPELHQWH� FXHQWDQ� HQ� &DQDGi� FRQ
GLYHUVDV� QRUPDV� VREUH� OD� PDWHULD�� (O� JRELHUQR� IHGHUDO�� FRPR� VH�
xDOiUDPRV� DQWHULRUPHQWH�� WLHQH� IDFXOWDGHV� SDUD� DERUGDU� HQ� IRUPD
LQGLUHFWD� HO� WHPD� DPELHQWDO�� (OOR�� SRUTXH� D� SURSyVLWR� GH� HVWDV�PD�
WHULDV�� OD� /H\� FRQVWLWXFLRQDO� GH� ����� OH� RWRUJD� FRPSHWHQFLD����

/D� OH\� PHGLRDPELHQWDO� FDQDGLHQVH� &(3$� RWRUJD� OD� IDFXOWDG� D
ORV� SDUWLFXODUHV� SDUD� UHTXHULU� XQD� LQYHVWLJDFLyQ� VREUH� VXSXHVWDV
RIHQVDV� D� OD� OH\�� (O� 0LQLVWHULR� )HGHUDO� GHO� 0HGLR� $PELHQWH� GHEH
LQYHVWLJDU� GHQWUR� GHO� SOD]R� GH� ��� GtDV� GHVGH� HO� UHTXHULPLHQWR�� (O
PLQLVWUR�SRVHH� OD� IDFXOWDG�SDUD� VXVSHQGHU� OD� LQYHVWLJDFLyQ��3RU� WDQ�
WR�� HVWD� OH\�� HQ� JHQHUDO�� FRQWLHQH� QRUPDV� GH� DFFHVR� D� OD� LQLFLDFLyQ
GH� OD� LQYHVWLJDFLyQ� SRU� HO� (VWDGR�� SXGLHQGR� pVWH� VXVSHQGHU� OD� LQ�
YHVWLJDFLyQ�� OR� TXH� HV� XQD� IDFXOWDG� GHO�PLQLVWUR� GHO�PHGLR� DPELHQ�
WH�� $GHPiV� HVWD� OH\� SRVHH� QRUPDV� SDUD� ODV� VXVWDQFLDV� Wy[LFDV� \
RWUDV� PDWHULDV�

D�� /D� &(3$���

(VWD� OH\� SRVHH� ���� DUWtFXORV� \� XQD� VHULH� GH� DQH[RV��/DV�PDWHULDV
D� GLVFXWLU�� SRU� VHU� XQD� QRUPD� IHGHUDO�� KDEUiQ� GH� VHU� FRQRFLGDV
SRU� OD� &RUWH� )HGHUDO� GH� -XVWLFLD�
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��� &RQYHUVDFLyQ� FRQ� HO� SURIHVRU� $QGUp� %UDsQ� HQ� OD� 8QLYHUVLGDG� GH� 2WWDZD�� HQHUR� GH
������ (O� SURIHVRU� %UDsQ�� DGHPiV� GH� VHU� XQ� HVSHFLDOLVWD� HQ� HO� WHPD�PDUtWLPR� \� TXH� HIHFWXDUD
VX� GRFWRUDGR� HQ� OD�8QLYHUVLGDG� GH�0F*LOO� HQ�0RQWUHDO� EDMR� OD� GLUHFFLyQ� GH�:LOOLDP�7HWOH\�
HV� XQ� HVSHFLDOLVWD� HQ� PDWHULD� GH� GHUHFKR� S~EOLFR�� SRU� OR� TXH� FRPELQD� PX\� ELHQ� pVWH� FRQ
DTXpO� \� ORJUD� XQD� VtQWHVLV� IRUPLGDEOH� GH� SHQVDPLHQWR�

��� 0XOGRQ��3DXO��/LQGJUHHQ��5LFKDUG�HW� DO���7KH�(QYLURQPHQWDO�%LOO� RI�5LJKWV��(PRQG�0RQW�
JRPHU\� 3XEOLFDWLRQV� /LPLWHG�� �����

��� /DV� PDWHULDV� VH� HQFXHQWUDQ� HQ� ORV� DUWtFXORV� ��� \� ��� GH� OD� OH\�
��� (O� HVTXHPD� GH� &(3$� HV� HO� VLJXLHQWH��3DUWH� ,�� 2EMHWLYRV� GH� FDOLGDG� DPELHQWDO�� SULQFL�

SLRV�� SURFHGLPLHQWRV��$UWtFXOR� �R��� 6H� VHxDOD� TXH� HO�PLQLVWHULR� SXHGH� FROHFWDU� \� SURFHVDU� XQD
EDVH� GH� GDWRV� SHULyGLFD� \� S~EOLFD� VREUH� OD� FDOLGDG� DPELHQWDO� HQ� &DQDGi��3DUWH� ,,�� &RQWLHQH



/D� SULPHUD� SDUWH� GH� HVWD� QRUPD� ILMD� OD� FDOLGDG� DPELHQWDO�� VXV
REMHWLYRV�� ODV� OtQHDV� JXtDV� R� SULQFLSLRV� \� ORV� FyGLJRV� GH� SUiFWLFD�

(O� PDU� VH� HQWLHQGH� FRPR� HO� PDU� WHUULWRULDO� GH� &DQDGi����� ODV
DJXDV� LQWHUQDV� GH� &DQDGi����� ]RQDV� GH� SHVFD����� OD� =RQD� (FRQyPLFD
([FOXVLYD� GH� pVWH� SDtV����� 6H� LQFOX\HQ�� DVLPLVPR�� ODV� DJXDV� GHO� iU�
WLFR�� ODV� DJXDV� DG\DFHQWHV� \� FXDOTXLHU� RWUD� DJXD� GH� PDU����

([LVWH� XQD� SURKLELFLyQ� JHQHUDO� SDUD� OD� DFWXDFLyQ� HQ� WDOHV� HVSD�
FLRV�� \� OXHJR� VH� IDFXOWD� R� VH� HVWDEOHFHQ� H[FHSFLRQHV� D� HVWD� UHJOD
JHQHUDO� GH� FRUWH� SURKLELWLYD�� 6H� DGPLWH� OD� SRVLELOLGDG� GH� DYHQWDU
R� GH� HIHFWXDU� ODQ]DPLHQWRV� DO� PDU� GH� PHUFDGHUtDV� R� VXVWDQFLDV
FRQ� HO� ILQ� GH� VDOYDU� OD� YLGD� KXPDQD�� SHUR� VLHPSUH� FRQ� XQ� VHQWLGR
GH� PLQLPL]DU� HO� ULHVJR� SDUD� pVWD����� 1R� VH� H[RQHUD� GH� FXOSD� FXDQGR
WDO� GHVFDUJD� R� DYHQWDPLHQWR� VH� HIHFW~D� SRU� QHJOLJHQFLD� \� VH� JHQHUD
HQ� IRUPD� LQPHGLDWD� OD� REOLJDFLyQ� SDUD� HO� FDSLWiQ� GHO� QDYtR� �R� GHO
DYLyQ� HQ� VX� FDVR�� GH� UHSRUWDU� WDO� DFWR� D� ODV� DXWRULGDGHV����

6L� XQ� EDUFR� GH� EDQGHUD� FDQDGLHQVH� VH� HQFXHQWUD� IXHUD� GH� DJXDV
FDQDGLHQVHV�� VyOR� SXHGH� GHVFDUJDU� VXVWDQFLDV� VL� VH� OH� KD� RWRUJDGR
XQ� SHUPLVR� SRU� HO�PLQLVWHULR� FDQDGLHQVH� UHVSHFWLYR�� OXHJR� GH� FXP�
SOLU� FRQ� XQD� VHULH� GH� FRQGLFLRQHV� VHxDODGDV� HQ� OD� OH\����

/DV� IDFXOWDGHV� GH� ORV� LQVSHFWRUHV� VRQ� VHxDODGDV� SRVWHULRUPHQ�
WH����� pVWRV�� HQ� JHQHUDO�� WLHQHQ� WRGDV� ODV� DWULEXFLRQHV� GH� ILVFDOL]D�

��� 6(5*,2� 3(f$�1(,5$

QRUPDV� VREUH� VXVWDQFLDV� Wy[LFDV�� ,PSRUWDFLyQ�\� H[SRUWDFLyQ�GH� VXVWDQFLDV� Wy[LFDV� \�PDWHULDOHV
GH� GHVHFKR�� 3DUWH� ,,,�� 1XWULHQWHV��3DUWH� ,9�� 'HSDUWDPHQWRV� IHGHUDOHV� \� DJHQFLDV� JXEHUQDPHQ�
WDOHV�� 3DUWH� 9�� 3ROXFLyQ� HQ� HO� DpUHD� LQWHUQDFLRQDO��3DUWH� 9,�� 'HVFDUJD� DO� PDU�� (Q� HO� DUWtFXOR� ��
VH� VHxDOD�TXH�GXPSLQJ� HV� OD� GHSRVLFLyQ� GHOLEHUDGD� DO�PDU� GHVGH� XQ� EDUFR� R� DYLyQ�� SODWDIRUPD
X� RWUD� HVWUXFWXUD� DQWURSRJpQLFD�� LQFOXLGD� OD� GHSRVLFLyQ� SRU� LQFLQHUDFLyQ� R� GHJUDGDFLyQ� WHU�
PDO�� 1R� LQFOX\H� HO� FDVR� GH� GHSRVLFLyQ� TXH� RFXUUH� GH� PRGR� DFFLGHQWDO� R� GHULYDGD� GH� ODV
RSHUDFLRQHV� QRUPDOHV� GH� XQ� EDUFR�� DYLyQ�� SODWDIRUPD� R� HVWUXFWXUD� DQWURSRJpQLFD�� &RQ� HOOR
YHPRV� TXH� VH� LQFOX\H� HO� SUREOHPD� GH� ODV� GHVFDUJDV� IUHQWH� D� ´(VWDGRV� GH� QHFHVLGDGµ� SHUR�VH
SURKtEH� IUHQWH� D� OD� VLWXDFLyQ� GH� DUURMDU� DO�PDU� OD� FDUJD� SRU� GHVFRPSRVLFLyQ� X� RWUR� HOHPHQWR
FX\R� RULJHQ� SURYHQJD� GHO� PDO� HVWDGR� GH� OD� FRVD�

��� &(3$�� ��� ���� D��
��� &(3$�� ��� ���� E��
��� &(3$�� ��� ���� F��
��� &(3$�� ��� ���� G��
��� &(3$�� ��� ���� H��� I��� J��
��� &(3$�� ���
��� &(3$�� ���� ����� ����
��� &(3$�� ���� ���� ���� ���
��� &(3$�� ���



FLyQ� QHFHVDULDV�� SXGLHQGR� UHSHWLUVH� FRQWUD� HO� (VWDGR� FDQDGLHQVH
SRU� DOJ~Q� WLSR� GH� QHJOLJHQFLD� DGPLQLVWUDWLYD� R� UHWHQFLyQ� LQGHELGD�

3DUD� OD� GHWHQFLyQ� GH� ORV� EDUFRV� VH� UHTXLHUHQ� ´IXQGDPHQWRV� UD�
]RQDEOHVµ� FRPR� VXSXHVWR� GH� OD� RUGHQ� GH� GHWHQFLyQ� \� HO� IXQGD�
PHQWR� OHJDO� GH� WDO� RUGHQ� GHEH� DSR\DUVH� HQ� OD� YLRODFLyQ� GH� ORV
DUWtFXORV� ���� ��� \� ��� GXPSLQJ�� SHOLJUR� R� ODQ]DPLHQWR� DO� PDU� GH
VXVWDQFLDV� VLQ� ORV� SHUPLVRV� QHFHVDULRV����

E�� /D� /H\� &DQDGLHQVH� GH� 1DYHJDFLyQ� R� &DQDGLDQ
6KLSSLQJ� $FW

*UDFLDV� D� OD� JHQWLOH]D� GHO� SURIHVRU� %UDsQ� GH� OD� )DFXOWDG� GH
'HUHFKR� GH� OD� 8QLYHUVLGDG� GH�2WWDZD� FRQWDPRV� FRQ� OD� QRUPDWLYD
DFWXDOL]DGD� GH� OD� PLVPD�

(Q� VX� SDUWH� SULPHUD�� HVWD� OH\� FXHQWD� FRQ� XQD� VHULH� GH� GHILQL�
FLRQHV� GH� LQWHUpV� SDUD� QXHVWUR� HVWXGLR�� 3RU� ´&RQYHQFLyQ� GH� 6DO�
YDPHQWRµ� �6DIHW\� &RQYHQWLRQ�� VH� HQWLHQGH� OD� &RQYHQFLyQ� VREUH� 6HJX�
ULGDG�+XPDQD� HQ� HO� PDU� GH� ����� �/RQGUHV�� QRYLHPEUH� �R��� �����
DVt� FRPR� VX� SURWRFROR� DGLFLRQDO� GH� ����� �/RQGUHV�� IHEUHUR� ���
������ \� ODV� HQPLHQGDV� TXH� VH� SXHGDQ� HIHFWXDU� FRQ� SRVWHULRULGDG�
3HUR� TXH� VHDQ� GLIHUHQWHV� DO� FDStWXOR� �� GH� OD� FRQYHQFLyQ� R� D� VXV
DQH[RV����� (O� DUWtFXOR� ����� EDMR� HO� WtWXOR� GH� 3UHYHQFLyQ� GH� OD� &RQ�
WDPLQDFLyQ� \� VX� &RQWURO� VRQ� LQFOXLGRV� GHQWUR� GH� HVWD� GHILQLFLyQ�

´'HVFDUJDµ� �GXPSLQJ�� HV� WRGD�GHVFDUJD�GH�XQ�FRQWDPLQDQWH�GHVGH
XQ� EDUFR�� FRQ� HO� UHVXOWDGR� GLUHFWR� R� LQGLUHFWR� GH� TXH� HO� FRQWDPL�
QDQWH� LQJUHVH� DO� DJXD�� H� LQFOX\H� VLQ� OtPLWH� OD� JHQHUDOLGDG� GH� H[�
SHOHU�� ERPEHDU�� HWFpWHUD����

´,QFLGHQWH� FRQ� UHVXOWDGR� GH� FRQWDPLQDFLyQ� PDUtWLPDµ� HQWLHQGH
FXDOTXLHU� DFWR� R� VHULH� GH� DFWRV� TXH� WHQJDQ� XQ� PLVPR� RULJHQ� \
WHQJD� SRU� UHVXOWDGR� XQD� GHVFDUJD� GH� FRPEXVWLEOH� DO� PDU����
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\� QR� VH� KDQ� SHUFDWDGR� TXH� HQ�PDWHULD� GH� FRQWDPLQDFLyQ�SXHGH� VHU� WDQ�SHOLJURVR� pVWH� FRPR
OD� FDUJD� TXH� VH� SXHGH� WUDQVSRUWDU�� \D� TXH� ORV� HIHFWRV� GH� DOLPHQWRV� X� RWURV� HOHPHQWRV� HQ
PDO� HVWDGR� SXHGH� WHQHU� HIHFWRV� VREUH� OD� FDGHQD� DOLPHQWLFLD�



´3HWUROHURµ� �RLO� WDQNHU�� HQWLHQGH� OD� OH\� D� FXDOTXLHU� EDUFR� FRQV�
WUXLGR� R� DGDSWDGR� SULPDULDPHQWH� SDUD� OOHYDU� SHWUyOHR� HQ� WDQTXHV
R� HQ� VXV� HVSDFLRV� GH� FDUJD����

´&RQYHQFLyQ� 235&µ� HV� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� SDUD� OD
3UHSDUDFLyQ�� 5HVSRQVDELOLGDG� \� &RRSHUDFLyQ� GH� 9HUWLPLHQWRV� GH
+LGURFDUEXURV� HQ� HO� 0DU� GH� ����� �QRYLHPEUH� ���� ������� \� HQ�
PLHQGDV� GH� HVD� FRQYHQFLyQ� TXH� HQWUy� HQ� YLJRU� HQ� &DQDGi����

´$UPDGRUµ� �2ZQHU�� VH� HQWLHQGH� OD� SHUVRQD� TXH� DO� PRPHQWR� GH
OR� RFXUULGR� WLHQH� HO� GHUHFKR�� VHD� SRU� OH\� R� SRU� FRQWUDWR�� GHO� GXHxR
R� GHO� DUPDGRU� VREUH� OD� SRVHVLyQ� \� HO� XVR� GH� pVWH�

´&RQWDPLQDQWHµ� HV� HQWHQGLGR� FRPR�

D� &XDOTXLHU� VXVWDQFLD� TXH� VL� VH� DJUHJD� DO� DJXD� SXHGH� GHJUD�
GDUOD� R� DOWHUDUOD� R� IRUPD�SDUWH� GH� XQ� SURFHVR� GH� GHJUDGDFLyQ
R� DOWHUDFLyQ�GH� OD� FDOLGDG�GH� WDO� DJXD�R�TXH� VH� H[WLHQGH�KDFLD
HO� GHWULPHQWR� GH� VX� XVR� SRU� HO� KRPEUH�� FXDOTXLHU� DQLPDO�� SH]
R� SODQWD� TXH� VHD� XWLOL]DGD� SRU� HO� KRPEUH����

E� &XDOTXLHU� DJXD� TXH� FRQWLHQH� VXVWDQFLDV� HQ� XQD� FRQFHQWUDFLyQ
R� FDQWLGDG�� R� TXH� DVt� WUDWDGD�� SURFHVDGD� R� FDPELDGD� SRU� EUH�
]DO� X� RWUD� IRUPD� GHVGH� XQD� HVWDGR� QDWXUDO� TXH� HVWD� SRVHD�
VL� DJUHJDGD� D� FXDOTXLHU� DJXD�� GHJUDGDGD� R� DOWHUDGD�� R� IRU�
PDQGR� SDUWH� GH� XQ� SURFHVR� GH� GHJUDGDFLyQ� R� DOWHUDFLyQ� GH
OD� FDOLGDG� GH� HVD� DJXD� KDFLD� OD� H[WHQVLyQ� GHO� GHWULPHQWR� D
VX� XVR� SRU� HO� KRPEUH�� FXDOTXLHU� DQLPDO�� SH]� R� SODQWD� XWLOL�
]DGR� SRU� HO� KRPEUH�� \� VLQ� OLPLWDU� OD� JHQHUDOLGDG� GH� OR� TXH
VHxDOH�� LQFOX\HQGR� SHWUyOHR� FUXGR�� SHWUyOHR� GH� EHQFLQD�� HWFp�
WHUD�� R� FXDOTXLHUD� VXVWDQFLD� R� FODVH� GH� OD� PLVPD� TXH� HVWi
SUHVFULWD� SDUD� HO� SURSyVLWR� GH� HVWD� SDUWH� SDUD� VHU� XQ� FRQWD�
PLQDQWH����
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´&RQYHQFLyQ� VREUH� OD� SROXFLyQµ� VH� HQWLHQGH� OD� &RQYHQFLyQ� ,Q�
WHUQDFLRQDO� SDUD� OD� 3UHYHQFLyQ� GH� OD� 3ROXFLyQ� GH� %DUFRV� GH� �����
ILUPDGD� HQ� /RQGUHV� HO� �� GH� QRYLHPEUH� GH� ����� \� VX� SURWRFROR
GH� ����� VLJQDGR� HQ� /RQGUHV� HQ� IHEUHUR� ��� GH� ������ WRGDV� VXV
HQPLHQGDV� TXH� VH� KDJDQ� GHVGH� HO� 3URWRFROR� ��� ORV� DQH[RV� R� DSpQ�
GLFHV� D� HVD� &RQYHQFLyQ����

´%DUFRµ� LQFOX\H� FXDOTXLHU� GHVFULSFLyQ� GH� EDUFR�� QDYtR� XVDGR� R
SRVLEOH� GH� VHU� XVDGR� HQ� VX� WRWDOLGDG� R� HQ� SDUWH� HQ� OD� QDYHJDFLyQ
PDUtWLPD� VLQ� OD� FRQVLGHUDFLyQ� GH� XQ� PpWRGR� R� IRUPD� GH� SURSXO�
VLyQ����

(O� HVSDFLR� ItVLFR� VREUH� HO� FXDO� VH� DSOLFD� OD� &6$� VRQ� ODV� DJXDV
FDQDGLHQVHV� \� ODV� GH� OD� =RQD� (FRQyPLFD� ([FOXVLYD���� TXH� QR� VH
HQFXHQWUHQ� GHQWUR� GH� OD� ]RQD� GH� FRQWURO�� GH� OLEHUWDG� R� GH� H[FOX�
VLyQ� GH� EDUFRV� GH� DFXHUGR� FRQ� OD� /H\� GH� 3UHYHQFLyQ� GH� &RQWD�
PLQDFLyQ� GHO� $JXD� \� D� WRGRV� ORV� EDUFRV� TXH� VH� HQFXHQWUDQ� HQ� WDO
HVSDFLR�� 1R� VH� DSOLFD� D� EDUFRV� GHVWLQDGRV� D� SURVSHFFLyQ� SHWUROHUD
R� D� ODV� GHVFDUJDV� GHULYDGDV� GH� OD� DSOLFDFLyQ� GH� OD� OH\� GH� SURGXF�
FLyQ� GH� SHWUyOHR����� /D� *XDUGLD� &RVWHUD� GH� &DQDGi� HV� HO� HQWH
FRPSHWHQWH� SDUD� UHVJXDUGDU� OD� HIHFWLYD� DSOLFDFLyQ� GH� OD� OH\����

$� VX� YH]�� HO� DUWtFXOR� ���� HQWUHJD� OD� IDFXOWDG� DO� JREHUQDGRU� HQ
FRQVHMR� SDUD� KDFHU� OH\HV� DFHUFD� GH� ORV� UHSRUWHV� GH� GHVFDUJD� GHVGH
ORV� EDUFRV����� GHO� FRQWURO� GH� ORV� FRQWDPLQDQWHV� WUDQVSRUWDGRV� HQ� ORV
EDUFRV� VHD� FRPR� FDUJD� R� FRPEXVWLEOH�� HO� PpWRGR� GH� DOPDFHQDMH� GH
ORV�PLVPRV�� HO�PpWRGR� SDUD� UHWHQHUORV� GHQWUR� GH� OD� QDYH�� ODV� GLYHUVDV
IRUPDV� GH� WUDQVSRUWH� \� HTXLSRV� SDUD� HO� PLVPR�� ORV� SURFHGLPLHQWRV
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��� (O� 7/&&&� LQGLFD� HO� PLVPR� WHUULWRULR�
��� &6$�� ����
��� ([LVWHQ� XQD� VHULH� GH� UHJODPHQWRV� HQ� WRUQR� D� HVWH� WHPD�� SRU� HMHPSOR� HO� GH� 3UHYHQFLyQ

GH� OD� &RQWDPLQDFLyQ�� 3URGXFWRV� 3HOLJURVRV� \� 6XVWDQFLDV� /tTXLGDV� 1RFLYDV�� 3UHYHQFLyQ� GH
&RQWDPLQDFLyQ� SRU� %DVXUDV�� 3UHYHQFLyQ� GH� OD� &RQWDPLQDFLyQ� SURYHQLHQWH� GH� $JXDV� 5HVL�
GXDOHV� GH� (PEDUFDFLRQHV� 1R� 5HFUHDWLYDV� \� 6XVWDQFLDV� &RQWDPLQDQWHV�� \� 3UHYHQFLyQ� GH� OD
&RQWDPLQDFLyQ� SRU� 3HWUyOHR�

��� /D� &6$� WLHQH� GRV� UHJODPHQWRV� HVSHFtILFRV�� 5HJODPHQWDFLyQ� SDUD� OD� 3UHYHQFLyQ� GH� OD
&RQWDPLQDFLyQ�SRU�'HVHFKRV�GH� ODV�1DYHV�GH�3DVDMHURV� �3OHDVXUH� FUDIW�6HHZDJH�3ROOXWLRQ�3UHYHQWLRQ
5HJXODWLRQ�� \� 5HJODPHQWR� SDUD� OD� 3UHYHQFLyQ� GH� OD� &RQWDPLQDFLyQ� SRU� 'HVHFKRV� GH� 1DYHV
TXH�1R� VRQ� GH�3DVDMHURV� �1RQ� 3OHDVXUH� FUDIW� 6HHZDJH� 3ROOXWLRQ� 3UHYHQWLRQ� 5HJXODWLRQ�� YLJHQWHV� GHVGH
�����



HQ� ORV� EDUFRV� SDUD� FDUJD� \� GHVFDUJD�� OD� FDQWLGDG� Pi[LPD� GH� WUDQV�
SRUWH� \� GLVHxR� GH� EDUFRV�� HWFpWHUD�� ([LVWHQ� XQD� UHGHILQLFLyQ� GH
PDWHULDV� FRPR� EDUFR� R� EXTXHV� WDQTXHV� \� VH� VHxDOD� TXH� GHEH� HV�
WDUVH� D� OR� TXH� VHxDOH� OD� FRQYHQFLyQ� \� OD� OH\� FDQDGLHQVH� FXDQGR
XQ� EDUFR� LQJUHVD� HQ� DJXDV� MXULVGLFFLRQDOHV� FDQDGLHQVH�� SDUWLFXODU�
PHQWH� FXDQGR� VH� WUDWD� GH� H[LJHQFLDV� HQ� PDWHULD� PDUtWLPD�� (Q� PD�
WHULD� GH� SHWUyOHR�� VH� H[LJH� TXH� XQD� RUJDQL]DFLyQ� UHVSRQVDEOH� FHU�
WLILTXH� OD� FDQWLGDG� GH� SHWUyOHR� TXH� WUDQVSRUWD�� TXH� VH� FRQIHFFLRQH
XQD� GHFODUDFLyQ� HQ� GRQGH� VH� LQGLTXH� HO� QRPEUH� \� OD� GLUHFFLyQ� GHO
DVHJXUDGRU� GHO� EDUFR� R� GH� OD� FDUJD� \� OD� FRQILUPDFLyQ� GH� OD� DFHS�
WDFLyQ����

6H� GHEHQ� WRPDU� ODV� PHGLGDV� UD]RQDEOHV� FRQ� HO� ILQ� GH� DSOLFDU
ODV� UHJXODFLRQHV� GHO� DUWtFXOR� ���� \D� GHVFULWR�� /R� PLVPR� UHVSHFWR
GH� ORV� SODQHV� GH� HPHUJHQFLD� IUHQWH� D� OD� FRQWDPLQDFLyQ� SRU� KLGUR�
FDUEXUR�� ([LVWHQ� FLHUWRV� FHUWLILFDGRV� R� SHUPLVRV� TXH� DXWRUL]DQ� D� OD
H[FHSFLyQ� GH� ODV� QRUPDV� DQWHV� VHxDODGDV� SHUR� WLHQHQ� TXH� FXPSOLU
FRQ� UHTXLVLWRV� GH� SXEOLFLGDG� HVWULFWRV����� 6H� LQFOX\H� OD� UHJXODFLyQ
GHO� WHPD� GH� ODV� LQVWLWXFLRQHV� TXH� DVXPDQ� OD� UHVSRQVDELOLGDG� HQ
PDWHULD� GH� GHUUDPHV�

/RV� GHOLWRV� VH� SXHGHQ� FDVWLJDU� FRQ� SULVLyQ� TXH� QR� H[FHGD� D� ORV
VHLV� PHVHV� FRPR� PtQLPR� \� KDVWD� WUHV� DxRV�� GHSHQGLHQGR� GH� OD
PXOWD����� (O� WULEXQDO� GHEH� WRPDU� HQ� FRQVLGHUDFLyQ� HO� ULHVJR� R� GDxR
FDXVDGR�� HO� FRVWR� HVWLPDGR� GH� OD� OLPSLH]D�� OD� DFFLyQ� GH� UHPHGLR
TXH� GHEH� DVXPLUVH�� VL� OD� RIHQVD� IXH� GHOLEHUDGD� R� QR�� HO� OXJDU� GH
GHVFDUJD�� OD� LQFRPSHWHQFLD�� OD� QHJOLJHQFLD� GHO� RIHQVRU�� ODV� SUHFDX�
FLRQHV� WRPDGDV� \� EHQHILFLRV� HFRQyPLFRV� REWHQLGRV�� ([LVWHQ� SHQDV
DGLFLRQDOHV� DFRPSDxDQGR� D� ODV� PHQFLRQDGDV����
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%��0DWHULD� FRPHUFLDO

(O� GHUHFKR� PDUtWLPR� FDQDGLHQVH� GHO� WUDQVSRUWH
PDUtWLPR���

(O� GHUHFKR� PDUtWLPR� FDQDGLHQVH� \�� SDUWLFXODUPHQWH� TXHEHTXHQ�
VH�� WUDWD� HVWD� PDWHULD� GHVGH� GRV� SHUVSHFWLYDV�� 3RU� XQD� SDUWH�� GHEH
DFDWDUVH� OR� VHxDODGR� SRU� ODV� QRUPDV� IHGHUDOHV�� SDUWLFXODUPHQWH� OD
&DQDGLDQ� 6KLSSLQJ� $FW�� /XHJR�� GHQWUR� GH� OD� UHJXODFLyQ� FDQDGLHQVH
GHEH� UHFXUULHVH� D� ODV� QRUPDV� HVWDGXDOHV� VREUH� OD� PDWHULD�� (Q� HO
FDVR� GH� 4XpEHF� �KHPRV� DFXGLGR� D� HVWD� SURYLQFLD� SRU� FRQWDU� FRQ
XQD� IXHQWH� GH� SULPHUD� PDQR� HO� WH[WR� GHO� SURIHVRU� %UDsQ��� OD� VL�
WXDFLyQ� HV� XQ� SRFR� FRPSOHMD�� 6L� ELHQ� HO� GHUHFKR� TXHEHTXHQVH� VH
QXWUH� GHO� GHUHFKR� FLYLO� FRQWHQLGR� HQ� HO� FyGLJR� GH� OD� PLVPD� SUR�
YLQFLD�� H[LVWH� XQD� GHFLVLyQ� GHO� Pi[LPR� WULEXQDO� FDQDGLHQVH� TXH
HVWDEOHFLy� OD� QR� DSOLFDFLyQ� GHO� GHUHFKR� FLYLO� TXHEHTXHQVH� D� ODV
PDWHULDV� PDUtWLPDV����

(Q� HVWD� PDWHULD� QRV� UHPLWLUHPRV� D� OR� VHxDODGR� DQWHULRUPHQWH�
/D� SULQFLSDO� IXHQWH� HV� OD� &DQDGLDQ� 6KLSSLQJ� $FW� R� /RL� 6XU� OD� 0DULQH
0DUFKDQGH� GX� &DQDGD�� (OOD� HVWDEOHFH� ODV� QRUPDV� EiVLFDV�� DXQTXH� QR
HV� HO� ~QLFR� WH[WR� TXH� UHJXOD� OD�PDWHULD� FRPHUFLDO�� &RPR� HO�PLVPR
SURIHVRU� %UDsQ� VHxDOD� HQ� VX� WH[WR� \D� FLWDGR�� VH� KDFH� DSOLFDEOH�� SRU
HMHPSOR�� DO� WHPD� XQD� VHULH� GH� RWUDV� QRUPDV����� %UHYHPHQWH�� HQ� HO
WHPD� GHO� WUDQVSRUWH� GH� PHUFDQFtDV� HQ� 4XpEHF�� VLVWHPD� PiV� FHU�
FDQR� D� QRVRWURV�� SRGHPRV� VHxDODU� TXH� GHEH� HVWXGLDUVH� HO� FRQWUDWR
FHOHEUDGR�� IOHWDPHQWR� X� RWUD� PRGDOLGDG� FRQWUDFWXDO�� \� OXHJR� UHFX�
UULU� D� ODV� QRUPDV� GHO� FRPPRQ� ODZ�� (O� GHUHFKR� GHO� &yGLJR� &LYLO� GH
4XpEHF� �DUWtFXORV� ����� D� ������ TXHGDUtD� H[FOXLGR� SRU� OD� GHFLVLyQ
DQWHV� LQGLFDGD� GH� OD� &RUWH� 6XSUHPD� GH� &DQDGi��
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��� 2EYLDPRV� OD� UHIHUHQFLD� D� ODV�QRUPDV� FRQVWLWXFLRQDOHV� DO� UHVSHFWR��SRU�KDEHUODV� WUDWDGR
DQWHULRUPHQWH�

��� %UDsQ�� $QGUp�� RS�� FLW��� QRWD� ����� S�� ����� (O� FDVR� HV� ,72�,QWHUQDWLRQDO�7HUPLQDO�2SH�
UDWRUV� YV�� 0LLGD� (OHFWURQLFV� ,QF�� 3RU� FLHUWR� TXH� OR� GLFKR� KD� PHUHFLGR� XQD� FUtWLFD� MXVWLILFDGD
GHO� DXWRU�

��� ,ELGHP�� SS�� ���� \� VV�



9,,�� &21&/86,21(6

/D� UHODFLyQ� FRPHUFLR� \�PHGLR� DPELHQWH� HQ� VX� YHUWLHQWH� MXUtGLFR
PDUtWLPD� GHMD� DO� GHVFXELHUWR� LQQXPHUDEOHV� HOHPHQWRV� GH� LQWHUpV
SDUD� HO� HVWXGLR� QRUPDWLYR� \� GRJPiWLFR�� 'HMD� \D� GH� VHU� XQ� WHUUHQR
HVWULFWDPHQWH� HFRQyPLFR� \� VH� HQYXHOYH� H� LPSUHJQD� GH� ODV� GLILFXO�
WDGHV� \� VROXFLRQHV� GH� OD� FLHQFLD� MXUtGLFD�

(Q� HO� SODQR� PLVPR� GH� OR� HFRQyPLFR� SRGHPRV� YLVOXPEUDU� OD
FRQWLQXDFLyQ� GHO� GHEDWH� DFHUFD� GH� OD� FRQIURQWDFLyQ� HQWUH� HO� FR�
PHUFLR� LUUHVWULFWR� \� OD� SURWHFFLyQ� DO� PHGLR� DPELHQWH� LUUHVWULFWD�
$~Q� KR\� QR� H[LVWH� XQ� FODUR� FRQVHQVR� DFHUFD� GH� OD� PDWHULD�� SHVH
D� OD� H[LVWHQFLD� GH� OD� HFRQRPtD� HFROyJLFD� FRPR� GLVFLSOLQD�

(OOR� LQYROXFUy�� VLQ�GXGD�� OD�GHFLVLyQ�GH� ORV�DFWRUHV��SDUWLFXODUPHQWH
ORV�(VWDGRV� HQ� HO� WHUUHQR� LQWHUQDFLRQDO��3HUR�QR�SRGHPRV�GHMDU� SDVDU
OD� RSRUWXQLGDG� SDUD� YDORUDU� HO� HVIXHU]R� GH� FRQVHQVXDU� VROXFLRQHV
H[LVWHQWHV� HQ� HO�7UDWDGR� GH�/LEUH�&RPHUFLR� HQWUH�&KLOH� \�&DQDGi�

/D� HYDOXDFLyQ� GH� ULHVJRV�� SRU� VX� SDUWH�� GHVFRQRFLGD� SDUD� ORV
MXULVWDV� \� SULQFLSDOPHQWH� XWLOL]DGD� HQ� HO� iPELWR� GHO� VHJXUR� \� GH� OD
LQYHUVLyQ�� HQFXHQWUD� XQD� SRVLEOH� XWLOL]DFLyQ�� 6H� FRQYLHUWH� DVt� HQ� XQD
IyUPXOD� PiV� R� PHQRV� HILFD]� SDUD� GDU� XQD� LGHD� GH� ODV� FRQVHFXHQ�
FLDV� GHO� DFWXDU� HQ� HO� iPELWR� DPELHQWDO� \� FRPHUFLDO� LQWHUQDFLRQDO�

(Q� HO� SODQR� HVWULFWDPHQWH� MXUtGLFR�� QR� SRGHPRV� VLQR� LQGLFDU� OD
LPSRUWDQFLD� GH� XQD� GHELGD� FRQFRUGDQFLD� HQWUH� OR� FHOHEUDGR� HQWUH
GRV� (VWDGRV� \� VXV� UHVSHFWLYDV� OHJLVODFLRQHV�� /R� DQWHULRU� DGTXLHUH
LPSRUWDQFLD� FXDQGR� ORV� DFWRUHV� LQWHUQDFLRQDOHV� SDUDHVWDWDOHV� UH�
TXLHUHQ� GH� FODULGDG�� SUHFLVLyQ� \� VHJXULGDG� HQ� HO� GHUHFKR�� /D� UD�
SLGH]�HQ� OD� FRQFOXVLyQ�GH�DFXHUGRV�\� WUDWDGRV�QR�GHEH�FRQVLGHUDUVH
FRPR� yELFH� GH� XQ� GHELGR� DQiOLVLV� \� DTXLODWDPLHQWR� GH� ODV� FRQVH�
FXHQFLDV� HQ� HO� DFWXDU�� \� OD� HOHFFLyQ� GH� SULQFLSLRV� \� QRUPDV� MXUt�
GLFDV� D� QLYHO� LQWHUQDFLRQDO� GHEH� EXVFDU� OD� DUPRQtD� FRQ� ORV� UHJt�
PHQHV� QDFLRQDOHV�� 3RU� FLHUWR�� TXH� HVWR� UHVXOWDUi� GH� XQ� GHELGR
FRQWURO� GH� ORV� HQWHV� QHJRFLDGRUHV� GH� DFXHUGRV� LQWHUQDFLRQDOHV�� /D
FHOHEUDFLyQ� GH� ORV� PLVPRV� GHEH� FRQWDU� QR� VyOR� FRQ� OD� FRQFRUGDQ�
FLD� FRQ� WH[WRV� LQWHUQDFLRQDOHV� VLQR�� FRPR� OR�KHPRV�DQXQFLDGR�KDFH
XQ� LQVWDQWH�� FRQ� ODV� QRUPDV� MXUtGLFDV� SURSLDV� GHO� (VWDGR� HQ� HO� FXDO
VH� KDQ� GH� DSOLFDU� WDOHV� UHJtPHQHV� LQWHUQDFLRQDOHV�� $GHFXDU� OD� OH�
JLVODFLyQ� \� ORV� FULWHULRV� LQWHUSUHWDWLYRV� MXGLFLDOHV� \� HVWDWDOHV� UHTXLHUH

��� 6(5*,2� 3(f$�1(,5$



WLHPSR�� SHUR� QR� GHEH� VHU� FRQVLGHUDGR� FRPR� XQD� FXHVWLyQ� PHQRU�
'H� HOOR� SXHGH� GHSHQGHU� HO� GHELGR� FXPSOLPLHQWR� GH� DFXHUGRV� GH
HVWD� \� RWUD� tQGROH�� /D� OHJLVODFLyQ� PDUtWLPR� DPELHQWDO� FDQDGLHQVH
VH� HQFXHQWUD� PXFKR� PiV� DGHODQWH� HQ� WpUPLQRV� GH� H[LJHQFLD� TXH
OD� FKLOHQD�� 'H� HOOR� VH� FRQFOX\H� TXH� HO� DFXHUGR� HVWXGLDGR� YD� D
H[LJLU� D� HVWH� iPELWR� GHO� RUGHQDPLHQWR� MXUtGLFR� XQD� HVSHFLDO� DGH�
FXDFLyQ� FRQ� HO� ILQ� GH� FXPSOLU� FRQ� ORV� UHTXLVLWRV� GH� FRPSOHPHQWD�
ULHGDG� HQ� OD� PDWHULD�

6LQ� GXGD�� HVWH� DFXHUGR� KD� PDUFDGR� XQ� KLWR� HQ� ODV� UHODFLRQHV
HFRQyPLFDV� GH� &KLOH� FRQ� SDtVHV� GHVDUUROODGRV�� 1R� GHMD� GH� VHU� LQ�
WHUHVDQWH� REVHUYDU� HO� TXH� ODV� QHJRFLDFLRQHV� GH� HVWH� WUDWDGR� GDUiQ
H[SHULHQFLD� SDUD� IXWXURV� DFXHUGRV� LQWHUQDFLRQDOHV� GH� OD� PLVPD� tQ�
GROH�� \� ORV� SUREOHPDV� TXH� MXQWRV� HQIUHQWHQ� FKLOHQRV� \� FDQDGLHQVHV
VHUiQ�� TXH� GXGD� FDEH�� XQD� IyUPXOD� SDUD� XQD� PD\RU� FRPSUHQVLyQ
HQWUH� DPERV� SDtVHV�� DVt� FRPR� XQD� RSRUWXQLGDG� GH� DSUHQGL]DMH�
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