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5(680(1�� /D� LGHD� FHQWUDO� GH� HVWH� HQ�
VD\R� FRQVLVWH� HQ� UHFRQRFHU� TXH� HO� GH�
UHFKR� GH� DFFHVR� D� OD� GRFXPHQWDFLyQ
S~EOLFD� �YHUWLHQWH� VXEMHWLYD�� \� HO� FR�
UUHVSRQGLHQWH� SULQFLSLR� GH� WUDQVSDUHQ�
FLD� DGPLQLVWUDWLYD� �YHUWLHQWH� REMHWLYD�
FRQVWLWX\H� XQD� HWDSD� DYDQ]DGD� GH� ORV
VLVWHPDV� GHPRFUiWLFRV�� FRQVLGHUDQGR
TXH� OD� GHPRFUDFLD� QR� HV� WDQWR� XQ� HV�
WDGR� FRPR� XQ� SURFHVR� VLHPSUH� DELHU�
WR��6LQ� HPEDUJR�� DQWH� ODV� LQVXILFLHQFLDV
GH� OD� FRUULHQWH� RULHQWDGD� D� LPSXOVDU� OD
SDUWLFLSDFLyQ� FLXGDGDQD� HQ� ODV� DFWXD�
FLRQHV� DGPLQLVWUDWLYDV�� HO� DXWRU� VH
RULHQWD� SRU� HO� FDPLQR�TXH� WUDWD� GH� H[�
WHQGHU� OD� LQIRUPDFLyQ� VREUH� ODV� DFWLYL�
GDGHV� GH� OD� DGPLQLVWUDFLyQ�DO� FRQMXQWR
GH� OD� FLXGDGDQtD�� FRQ� HO� REMHWLYR� GH
ORJUDU� XQ� FRQWURO� GH� OD� DFFLyQ� DGPL�
QLVWUDWLYD� SRU� OD� RSLQLyQ� S~EOLFD�� $
SDUWLU� GH� HVWDV� SUHPLVDV�� HO� DXWRU� LGHQ�
WLILFD� ORV� SULQFLSDOHV� DVSHFWRV� IRUPDOHV
GH� XQD� /H\� GH� $FFHVR� D� OD� ,QIRUPD�
FLyQ�� LGHQWLILFDQGR� ORV� VXMHWRV� GHO� GH�
UHFKR�� HO� REMHWR�GHO�PLVPR�� VXV� OtPLWHV�
DVt� FRPR� HO� SURFHGLPLHQWR� GH� HMHUFLFLR
\� VXV� JDUDQWtDV�

3DODEUDV� FODYH�� DFFHVR� D� OD� LQIRUPD�
FLyQ�� WUDQVSDUHQFLD�� RSLQLyQ� S~EOLFD�
GHPRFUDFLD�

$%675$&7�� 7KH� PDLQ� LGHD� RI� WKLV� HVVD\� LV
WR� UHFRJQL]H� WKDW� WKH� ULJKW� WR� KDYH� DFFHVV� WR
SXEOLF� GRFXPHQWV� �VXEMHFWLYH� SHUVSHFWLYH�� DQG
WKH� FRUUHVSRQGLQJ� SULQFLSOH� RI� DGPLQLVWUDWLYH
WUDQVSDUHQF\� �REMHFWLYH� SHUVSHFWLYH��� UHSUHVHQWV
DQ� DGYDQFHG� VWDJH� RI� GHPRFUDWLF� V\VWHPV�
FRQVLGHULQJ� WKDW� GHPRFUDF\� LV� QRW� D� VWDWLF
FRQFHSW� EXW� DQ� RSHQ� SURFHVV�� +RZHYHU�� DQG
DIWHU� FRQVLGHULQJ� WKH� LQVXIILFLHQFLHV� RI� WKH
SHUVSHFWLYH� WKDW� WULHV� WR� IRVWHU� VRFLDO� SDUWLFL�
SDWLRQ� LQ� WKH� DGPLQLVWUDWLYH� SURFHVVHV�� WKH
DXWKRU� WXUQV� KLV� DWWHQWLRQ� WR� WKH� DOWHUQDWLYH
WKDW� VHHNV� WR� H[SDQG� WKH� FLWL]HQV� DFFHVV� WR
SXEOLF� LQIRUPDWLRQ� LQ� RUGHU� WR� FRQWURO� DGPL�
QLVWUDWLYH� DFWLYLWLHV� WKURXJK� SXEOLF� RSLQLRQ�
2Q� WKH� EDVLV� RI� WKHVH� SUHPLVHV�� WKH� DXWKRU
VWXGLHV� WKH� PDLQ� IRUPDO� HOHPHQWV� RI� D� ODZ
RQ� DFFHVV� WR� LQIRUPDWLRQ�� LGHQWLI\LQJ� WKH
VXEMHFWV� RI� WKH� UHVSHFWLYH� ULJKW�� WKH� REMHFW� RI
UHJXODWLRQ� RI� WKH� ODZ�� WKH� OLPLWV� RI� WKH
FLWL]HQVULJKWV� RQ� WKLV�PDWWHU� DV�ZHOO� DV� WKH� SUR�
FHGXUHV� WR� H[HUFLVH� WKHP� DQG� WKHLU� OHJDO� JXD�
UDQWHHV�

'HVFULSWRUV�� DFFHVV� WR� LQIRUPDWLRQ�� WUDQV�
SDUHQF\�� SXEOLF� RSLQLRQ�� GHPRFUDF\�


� � � 3URIHVRU� GH� GHUHFKR� DGPLQLVWUDWLYR� HQ� OD� 8QLYHUVLGDG� GH� &iGL]�� (VSDxD�
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680$5,2�� ,�� ,QWURGXFFLyQ�� GHUHFKR� GH� DFFHVR� \� GHPRFUDFLD�� ,,�� (O
SULQFLSLR� GH� WUDQVSDUHQFLD� GH� OD� DFFLyQ� DGPLQLVWUDWLYD�� ,,,�� 3UHVXSXHVWRV
SDUD� OD� LPSODQWDFLyQ� GHO� GHUHFKR� GH� DFFHVR�� ,9�� 3ULQFLSDOHV� DVSHFWRV
IRUPDOHV� GH� OD� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ�� 9�� /DV� UHODFLRQHV� GH� OD
/H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� FRQ� RWUDV� QRUPDV�� 9,�� /H\� VHQFLOOD� \
HTXLOLEUDGD�� 9,,�� /RV� VXMHWRV� GHO� GHUHFKR� GH� DFFHVR�� 9,,,�� (O� REMHWR� GHO
GHUHFKR�� OD� QRFLyQ� GH� GRFXPHQWR� DGPLQLVWUDWLYR�� ,;��/RV� OtPLWHV� GHO� GHUH�
FKR� GH� DFFHVR�� HO� SULQFLSLR� GH� SURSRUFLRQDOLGDG �� ;�� (O� SURFHGLPLHQWR� GH
HMHUFLFLR� GHO� GHUHFKR�� ;,�� 0RGDOLGDGHV� GH� HMHUFLFLR� GHO� GHUHFKR�� DFFHVR
GLUHFWR� \� REWHQFLyQ� GH� FRSLDV�� ;,,��'HQHJDFLyQ� \� OLPLWDFLyQ� GHO� HMHUFLFLR
GHO� GHUHFKR�� ;,,,�� /DV� JDUDQWtDV� GHO� GHUHFKR� GH� DFFHVR�� GHUHFKR� GH� HOD�

ERUDFLyQ� MXULVSUXGHQFLDO�� ;,9��0HGLGDV� FRPSOHPHQWDULDV�

,�� ,1752'8&&,Ð1�� '(5(&+2� '(� $&&(62� <� '(02&5$&,$

��� 8Q� GHUHFKR� GHPRFUiWLFR� GH� WHUFHUD� JHQHUDFLyQ

(O� UHFRQRFLPLHQWR� GH� XQ� GHUHFKR� GH� DFFHVR� D� OD� GRFXPHQWDFLyQ
S~EOLFD� ³YHUWLHQWH� VXEMHWLYD³� \� GHO� FRUUHVSRQGLHQWH� SULQFLSLR� GH
WUDQVSDUHQFLD� DGPLQLVWUDWLYD� ³YHUWLHQWH� REMHWLYD³� FRQVWLWX\H� XQD
IDVH� R� HWDSD� DYDQ]DGD� GH� ORV� VLVWHPDV� GHPRFUiWLFRV�� SXHV� GHEH
UHFRUGDUVH� TXH� OD� GHPRFUDFLD� QR� HV� WDQWR� XQ� HVWDGR� FRPR� XQ� SUR�
FHVR� VLHPSUH� DELHUWR�

(Q� HIHFWR�� HQ� HO� (VWDGR� OLEHUDO� GH� GHUHFKR�� HO� SULQFLSLR� GH� SX�
EOLFLGDG� ³\�� HQ� JHQHUDO�� HO� SULQFLSLR� GHPRFUiWLFR³� HV�� HQ� FLHUWR
PRGR�� H[WHUQR� D� OD� DGPLQLVWUDFLyQ� S~EOLFD�� ULJH� HQ� ORV� PRPHQWRV
GH� GHILQLFLyQ� \� DSOLFDFLyQ� MXULVGLFFLRQDO� GH� OD� OH\�� 3HUR� VyOR� GH� XQ
PRGR� LQGLUHFWR� LQFLGH� VREUH� OD� DGPLQLVWUDFLyQ�� D� WUDYpV� GHO� VRPH�
WLPLHQWR� GH� OD� PLVPD� D� OD� OH\� \� DO� FRQWURO� MXULVGLFFLRQDO�� /D� DG�
PLQLVWUDFLyQ� HV� FRQILJXUDGD� FRPR� XQD� RUJDQL]DFLyQ� VHUYLFLDO�� FX\R
REMHWR� HV� OD� VLPSOH� HMHFXFLyQ� REMHWLYR�MXUtGLFD� GH� OD� OH\�� GH� WDO
PRGR� TXH� VX� IXQFLyQ� GHEtD� ³WHyULFDPHQWH³� OLPLWDUVH� D� SUHFLVDU
HQ� FDGD� FDVR� FRQFUHWR� VXSXHVWRV� \D� GHILQLGRV� FRQ� FDUiFWHU� JHQHUDO
\� DEVWUDFWR� SRU� OD� OH\� HQ� VHQWLGR� IRUPDO�� <�� HQ� FRQVHFXHQFLD�� HO
FRQWURO� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� HV� IXQGDPHQWDOPHQWH� XQ
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FRQWURO� GH� OHJDOLGDG�� XQD� ILVFDOL]DFLyQ� GH� QDWXUDOH]D� MXULVGLFFLRQDO�
HQ� OD� TXH� HO� GHUHFKR� DGPLQLVWUDWLYR� HXURSHR� FRQWLQHQWDO� FHQWUDUi
VX�DWHQFLyQ��PHGLDQWH�HO�GHVDUUROOR�\�SHUIHFFLRQDPLHQWR�GH� WpFQLFDV
JDUDQWLVWDV� GH� FRUWH� LQGLYLGXDO��

6LQ� HPEDUJR�� HVWDV� SUHPLVDV� GHO� (VWDGR� OLEHUDO� GH� GHUHFKR� VH
GHUUXPEDQ� HVWUHSLWRVDPHQWH� FRQ� HO� WUiQVLWR� DO� (VWDGR� VRFLDO� GH
GHUHFKR�� \� HO� FRQVLJXLHQWH� SURWDJRQLVPR� HQ� WRGRV� ORV� yUGHQHV� VR�
FLDOHV� \� HFRQyPLFRV� GH� XQD� RPQLSUHVHQWH� DGPLQLVWUDFLyQ� S~EOLFD
GRWDGD� GH� DPSOLRV� PiUJHQHV� GH� GLVFUHFLRQDOLGDG�� TXH� OLPLWDQ� FRQ�
VLGHUDEOHPHQWH� VX� VXMHFLyQ� D� OD� OH\� \�� FRQVLJXLHQWHPHQWH�� ODV� SR�
VLELOLGDGHV� UHDOHV� GHO� FRQWURO� MXULVGLFFLRQDO�� <� GDGR� TXH� HVWD� DWUL�
EXFLyQ� DO� JRELHUQR� \� D� VX� DGPLQLVWUDFLyQ� GH� XQ� HVSDFLR� SURSLR
GH� GHFLVLyQ� \� DFFLyQ� QR� FRQVWLWX\H� QHFHVDULDPHQWH� XQD� SDWRORJtD
GHO� VLVWHPD� TXH� GHED� HOLPLQDUVH� R� PLQLPL]DUVH� D� WRGD� FRVWD�� VLQR
TXH� HV� XQ� FRPSRQHQWH� PiV� GHO� VLVWHPD� DGPLQLVWUDWLYR� HQ� XQ� (V�
WDGR� VRFLDO�� VH� KDFH� QHFHVDULR� UHHTXLOLEUDU� OD� SRVLFLyQ� GHO� FLXGD�
GDQR�� GHVGH� HO� SULQFLSLR� GHPRFUiWLFR��

(Q� HVWH� VHQWLGR� VH� REVHUYD�� GHVGH� ORV� DxRV� VHVHQWD� \� VHWHQWD� GHO
SDVDGR� VLJOR�� HO� HQTXLVWDPLHQWR� GH� SUHRFXSDQWHV� IHQyPHQRV� VRFLD�
OHV�� FRPR� HO� GLVWDQFLDPLHQWR� GH� OD� FLXGDGDQtD� GH� ODV� LQVWLWXFLRQHV
GHPRFUiWLFDV�� UHDOLGDG� IiFLOPHQWH� SHUFHSWLEOH� HQ� HO� DXPHQWR� GH� OD
DEVWHQFLyQ� HOHFWRUDO�� HO� GHVSUHVWLJLR� GH� OD� DFWLYLGDG� SROtWLFD� \� HQ
HO� VXUJLPLHQWR� GH� JUXSRV� PDUJLQDOHV� DQWLVLVWHPD�� 8QD� FLXGDGDQtD
TXH� SUHVHQWD� XQD� FDGD� YH]� PD\RU� FRQFLHQFLD� FtYLFD� VREUH� VXV� GH�
UHFKRV� LQGLYLGXDOHV� \� VREUH� ORV� GHEHUHV� GH� ORV� SRGHUHV� S~EOLFRV� HQ
FXDQWR� D� OD� VDWLVIDFFLyQ� GH� GLFKRV� GHUHFKRV�� SHUR� TXH� D� OD� YH]
SLHUGH� FRQFLHQFLD� VREUH� ORV� GHUHFKRV� H� LQWHUHVHV� FROHFWLYRV��
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� 9pDVH� 6iQFKH]�0RUyQ��0���/D� SDUWLFLSDFLyQ� GHO� FLXGDGDQR� HQ� OD� DGPLQLVWUDFLyQ� S~EOLFD��0D�
GULG�� &(&�� ������ SS�� ��� \� VV�

� 9pDVH� 3DUHMR� $OIRQVR�� /��� &ULVLV� \� UHQRYDFLyQ� HQ� HO� GHUHFKR� S~EOLFR�� 0DGULG�� &(&�� �����
SS�� ��� \� VV��� GRQGH� VH� DILUPD� TXH� OD� DGPLQLVWUDFLyQ� GHEH� FRQVLGHUDUVH� QR� VyOR�KDELOLWDGD�
VLQR� LQFOXVR� DYRFDGD� D� FRQWDU� FRQ� XQ� iPELWR� VXVWDQWLYR� SURSLR� GH� GHFLVLyQ�³FRPSUHQVLYR
GH� OD� GHWHUPLQDFLyQ� GH� OR� TXH� VHD� GHUHFKR� HQ� HO� FDVR� FRQFUHWR³�� GHELGR� D� TXH� HV� OD� SLH]D
GHO� SRGHU� S~EOLFR� PiV� LGyQHD� SDUD� HOOR� HQ� DWHQFLyQ� D� OD� FRPSOHMLGDG� \� YDULDELOLGDG� GH�ODV
VLWXDFLRQHV� SUHFLVDGDV� GH� UHJXODFLyQ�UHVROXFLyQ� HVWDWDO�

� 2FDxD� /DFDO�� '�� GH�� (O� DUFKLYHUR� \� HO� GHUHFKR� GH� DFFHVR� HQ� OD� VRFLHGDG� GHPRFUiWLFD�� DOJXQDV
UHIOH[LRQHV�� ������ YHUVLyQ� PHFDQRJUiILFD�



$QWHV�� HVWH� QXHYR� SDQRUDPD�� XQD� GH� ODV� WHQGHQFLDV� RULHQWDGDV
D� UHHTXLOLEUDU� OD� SRVLFLyQ� GHO� FLXGDGDQR�� HQ� DUDV� GHO� SULQFLSLR� GH�
PRFUiWLFR�� KD� VLGR� OD� GH� LPSXOVDU� OD� SDUWLFLSDFLyQ� FLXGDGDQD� HQ
ODV� DFWXDFLRQHV� DGPLQLVWUDWLYDV�� 3HUR� HVWH� PRYLPLHQWR� SDUWLFLSDWLYR
HVWi� VXMHWR� D� XQ� OtPLWH� FDSLWDO�� HQ� ~OWLPD� LQVWDQFLD�� OD� SDUWLFLSDFLyQ
QR� SXHGH� TXHEUDU� OD� IDFXOWDG� GH� GLUHFFLyQ� VREUH� OD� DGPLQLVWUDFLyQ
TXH� ODV� QRUPDV� FRQVWLWXFLRQDOHV� UHVHUYDQ� D� ORV� yUJDQRV� GH� JRELHU�
QR�� \� TXH� VH� IXQGDPHQWD� HQ� VX� OHJLWLPDFLyQ� GHPRFUiWLFD� \� HQ� VX
UHVSRQVDELOLGDG� SROtWLFD��

$KRUD� ELHQ�� DQWH� ODV� LQVXILFLHQFLDV� LQWUtQVHFDV� GH� OD� LGHD� GH� OD
SDUWLFLSDFLyQ� DGPLQLVWUDWLYD�� VH� HVWi� LPSRQLHQGR� XQ� FDPELR� GH� HV�
WUDWHJLD�� HQ� OXJDU� GH� WUDWDU� GH� ´GHPRFUDWL]DUµ� ODV� HVWUXFWXUDV� DG�
PLQLVWUDWLYDV�� OR� FXDO� SODQWHD� VHULDV� REMHFLRQHV� FRQVWLWXFLRQDOHV�� VH
WUDWD� GH� H[WHQGHU� OD� LQIRUPDFLyQ� VREUH� ODV� DFWLYLGDGHV� GH� OD� DGPL�
QLVWUDFLyQ� DO� FRQMXQWR� GH� OD� FLXGDGDQtD� ³VLQ� QHFHVLGDG� GH� LQWHU�
PHGLDULRV� RUJDQL]DFLRQDOHV³�� SRVLELOLWiQGRVH� DVt� ³PHGLDQWH� HVWD
GHPRFUDWL]DFLyQ� GH� OD� LQIRUPDFLyQ³� XQ� FRQWURO� GH� OD� DFFLyQ� DG�
PLQLVWUDWLYD� SRU� OD� RSLQLyQ� S~EOLFD��

(Q� HIHFWR�� OD� SXEOLFLGDG� GH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� QR� VyOR
QR� LQWHUILHUH� HQ� PRGR� DOJXQR� HQ� OD� OHJLWLPDFLyQ� GHPRFUiWLFD� GH
OD� DGPLQLVWUDFLyQ�� FRPR� RUJDQL]DFLyQ� YLFDULDO�� VLQR� TXH� MXVWDPHQWH
DO� FRQWUDULR�� PHGLDQWH� OD� YLVLELOLGDG�� FRJQRVFLELOLGDG� R� DFFHVLELOL�
GDG�� \� SRU� WDQWR� FRQWURODELOLGDG� GH� ORV� DFWRV� GH� OD� DGPLQLVWUDFLyQ�
YLHQH� D� UHIRU]DU� HVD� OHJLWLPLGDG� GHPRFUiWLFD�� \� VX� FRQILJXUDFLyQ
HVHQFLDOPHQWH� VHUYLFLDO�� (O� SULQFLSLR� GHPRFUiWLFR� QR� VyOR� GHEH� VLJ�
QLILFDU� XQD� OHJLWLPDFLyQ� GH� OD� DGPLQLVWUDFLyQ� HQ� VX� RULJHQ� \� IXQ�
GDPHQWR�� VLQR� WDPELpQ� OD�H[LJHQFLD�GH�XQ�FRQWURO�³GHPRFUiWLFR³
HQ� VX� HMHUFLFLR�� HO� YLHMR� GHEHU� GH� ORV� FDUJRV� S~EOLFRV� GH� UHQGLU
FXHQWDV� GH� VX� JHVWLyQ�

(Q� HVWH� VHQWLGR�� HO� OLEUR�EODQFR�GH� OD� JREHUQDQ]D� HXURSHD�GHFODUD�
´/D� GHPRFUDFLD� GHSHQGH� GH� OD� FDSDFLGDG� GH� ORV� FLXGDGDQRV� SDUD
SDUWLFLSDU� HQ� HO� GHEDWH� S~EOLFR�� 3DUD� HOOR�� GHEHQ� WHQHU� DFFHVR� D
XQD� LQIRUPDFLyQ� ILDEOH� VREUH� ORV� DVXQWRV� HXURSHRV� \� HVWDU� HQ� FRQ�
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� 9pDVH� 3DUDGD� 9i]TXH]�� 5���'HUHFKR� DGPLQLVWUDWLYR�� 2UJDQL]DFLyQ� \� HPSOHR� S~EOLFR�� �D�� HG��
0DGULG�� 0DUFLDO� 3RQV�� ������ S�� ���

� )HUQiQGH]�5DPRV��6���(O�GHUHFKR�GH�DFFHVR�D� ORV�GRFXPHQWRV�DGPLQLVWUDWLYRV��0DGULG��0DUFLDO
3RQV�� ������ SS�� ���� \� VV�



GLFLRQHV� GH� VHJXLU� FRQ� GHWDOOH� FDGD� XQD� GH� ODV� HWDSDV� GHO� SURFHVR
SROtWLFRµ��� 3RU� VX� SDUWH�� HO� &RQVHMR� GH� (XURSD� HQ� XQD� UHFLHQWH
UHFRPHQGDFLyQ� VREUH� XQD� SROtWLFD� HXURSHD� HQ� PDWHULD� GH� FRPXQL�
FDFLyQ� GH� DUFKLYRV�� DGHPiV� GH� UHFRUGDU� OD� SURSLHGDG� GH� ORV� DU�
FKLYRV� FRPR�SDUWH� HVHQFLDO� H� LUUHPSOD]DEOH�GHO�SDWULPRQLR�FXOWXUDO�
GHFODUD� TXH� ´XQ� SDtV� QR� DFFHGH� SOHQDPHQWH� D� OD� GHPRFUDFLD� KDVWD
TXH� VXV� FLXGDGDQRV� SXHGDQ� FRQRFHU� GH� PDQHUD� REMHWLYD� ORV� HOH�
PHQWRV� GH� VX� KLVWRULDµ��

��� (O� GHUHFKR� GH� DFFHVR�� FRPR� GHUHFKR� GH� OLEHUWDG�� OD� OLEHUWDG
GH� LQIRUPDUVH

/D� PDQLIHVWDFLyQ� GHO� GHUHFKR� D� OD� LQIRUPDFLyQ� TXH� QRV� RFXSD
QR� WLHQH� SRU� REMHWR� XQD� DFWLYLGDG� GH� VXPLQLVWUR� GH� LQIRUPDFLyQ
SRU� SDUWH� GH� OD� DGPLQLVWUDFLyQ�� HV� GHFLU�� QR� VH� WUDWD� GH� XQ�GHUHFKR
GH� HVWUXFWXUD� SUHVWDFLRQDO� R� GH� FUpGLWR�� FRPR� ORV� FRQWHPSODGRV� HQ
GHWHUPLQDGRV� SUHFHSWRV� OHJDOHV� H� LQFOXVR� FRQVWLWXFLRQDOHV� ³FRPR
HO� GHUHFKR� D� OD� LQIRUPDFLyQ� UHFRQRFLGR� D� ORV� FRQVXPLGRUHV³�� \
TXH� WLHQHQ�� SRU� OR� JHQHUDO�� VX� IXQGDPHQWR� ~OWLPR� HQ� OD� FOiXVXOD
(VWDGR� VRFLDO�

3RU� HO� FRQWUDULR�� OD�PRGDOLGDG� GH� GHUHFKR� D� OD� LQIRUPDFLyQ� TXH
WUDWDPRV� WLHQH� SRU� REMHWR� HO� DFFHVR� D� OD� LQIRUPDFLyQ� SODVPDGD� HQ
´GRFXPHQWRVµ� ³HV� GHFLU�� HQ� VRSRUWHV� ItVLFRV� GH� FXDOTXLHU� FODVH³�
GH� WDO� PRGR� TXH� QR� VH� WUDWD� GH� XQ� DFFHVR� D� OD� ´QRWLFLDµ�� HQ� HO
VHQWLGR� GH� SURGXFWR� R� UHVXOWDGR� GH� XQD� DFWLYLGDG� LQIRUPDWLYD� UHD�
OL]DGD� SRU� WHUFHURV�� VLQR� GH� XQ� DFFHVR� GLUHFWR� D� OD� IXHQWH� GH� LQ�
IRUPDFLyQ� PLVPD� ³HQ� HVWH� FDVR�� DO� GRFXPHQWR³�� /D� DFWLYLGDG
GH� OD� DGPLQLVWUDFLyQ� DQWH� HO� HMHUFLFLR� GHO� GHUHFKR� GH� DFFHVR� QR
FRQVLVWH� SURSLDPHQWH� HQ� XQD� DFWLYLGDG� SUHVWDFLRQDO�� VLQR� GH� LQWHU�
PHGLDFLyQ�� &LHUWDPHQWH�� HVWD� FRQILJXUDFLyQ� GHO� GHUHFKR� FRPSRUWD
XQDV� H[LJHQFLDV� LQVWLWXFLRQDOHV� LQVRVOD\DEOHV� ³VLQWHWL]DGDV� HQ� OD
H[LVWHQFLD� SUHYLD� GHO� GRFXPHQWR� FRPR� SUHVXSXHVWR� SDUD� HO� HMHUFL�
FLR� GHO� GHUHFKR³�� SHUR� HQWHQGHPRV� TXH� SHUPLWH� VRVWHQHU� TXH� HO
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� /D� JREHUQDQ]D� HXURSHD�� XQ� OLEUR� EODQFR�� &20�� ������ ���� ILQDO�� S�� ���
� &RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�GH�(XURSD��5HFRPHQGDFLyQ� VREUH�SROtWLFD� HXURSHD� HQ�PDWHULD

GH� DFFHVR� D� ORV� DUFKLYRV�� Q~P�� ���� �����



GHUHFKR� GH� DFFHVR� D� ORV� GRFXPHQWRV� DGPLQLVWUDWLYRV� FRQVWLWX\H� HV�
WUXFWXUDOPHQWH�³\� HQ� FRQWUD� GH� OR� TXH� SXGLHUD� SDUHFHU³� XQ� GH�
UHFKR� GH� OLEHUWDG�³OD� OLEHUWDG� GH� LQIRUPDUVH³�� TXH� WLHQH� VX� IXQ�
GDPHQWR�� QR� \D� HQ� OD� FOiXVXOD� (VWDGR� VRFLDO�� VLQR� HQ� HO� SULQFLSLR
GHPRFUiWLFR�TXH� UHFODPD� OD� SXEOLFLGDG�GH� OD� LQIRUPDFLyQ�TXH�REUH
HQ� SRGHU� GHO� (VWDGR��
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$'0,1,675$7,9$

(O� SULQFLSLR� GH� WUDQVSDUHQFLD� FRQVWLWX\H� OD� GLPHQVLyQ� REMHWLYD
GHO� GHUHFKR� GH� DFFHVR� D� ORV� GRFXPHQWRV� DGPLQLVWUDWLYRV� FRPR
SULQFLSLR� REMHWLYR� GHO� IXQFLRQDPLHQWR� GH� OD� DGPLQLVWUDFLyQ�S~EOLFD�
'H� KHFKR�� HO� SULQFLSLR� GH� WUDQVSDUHQFLD� FRQVWLWX\H� KR\�� MXQWR� FRQ
ORV� GH� OHJDOLGDG� \� HILFDFLD�� XQR� GH� ORV� WUHV� JUDQGHV� SULQFLSLRV� TXH
LQIRUPDQ� OD� DFWLYLGDG� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�� &DGD� XQR
GH� HVWRV� SULQFLSLRV� WLHQH� VX� IXQGDPHQWR� SURSLR� HQ� ODV� WUHV� JUDQGHV
FOiXVXODV� TXH� KLVWyULFDPHQWH� VH� KDQ� LGR� VXSHUSRQLHQGR� KDVWD� FRQV�
WLWXLU� ORV� SLODUHV� GH� ORV� PRGHUQRV� (VWDGRV�� DVt� HO� SULQFLSLR� GH� OH�
JDOLGDG� WUDH� FDXVD� HQ� OD� LGHD� GH� (VWDGR� GH� GHUHFKR�� HO� SULQFLSLR
GH� HILFDFLD� HQ� OD� GH� (VWDGR� VRFLDO�� \� HO� SULQFLSLR� GH� WUDQVSDUHQFLD
HV� XQ� FRURODULR� LQPHGLDWR� GHO� (VWDGR� GHPRFUiWLFR��

'HEH� VXEUD\DUVH� TXH� HVWRV� SULQFLSLRV� QR� LQIRUPDQ� OD� DFWLYLGDG
DGPLQLVWUDWLYD� GH� XQ� PRGR� DLVODGR�� VLQR� TXH� SRU� HO� FRQWUDULR� LQ�
WHUDFW~DQ� HQWUH� Vt�� WDQWR� SRVLWLYD� FRPR� QHJDWLYDPHQWH�� HV� GHFLU�
WDQWR� SXHGHQ� VHUYLU� GH� OtPLWH� FRPR� SXHGHQ� UHIRU]DU� ORV� SRVWXODGRV
GH� FDGD� XQR�� SXHV� DO� ILQ� \� DO� FDER� VXV� H[LJHQFLDV� SDUFLDOHV� GHEHQ
VHU� LQWHJUDGDV� HQ� XQ� WRGR� FRKHUHQWH�� TXH� HV� HO� (VWDGR� VRFLDO� \
GHPRFUiWLFR� GH� GHUHFKR�
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� )HUQiQGH]� 5DPRV�� 6��� RS�� FLW��� QRWD� ��� SS�� ���� \� VV�
� (Q� OD� 8QLyQ� (XURSHD� VH� HVWi� KDEODQGR� GH� ´JREHUQDQ]Dµ�� FRQFHSWR� TXH� GHVLJQD� ODV

QRUPDV�� SURFHVRV� \� FRPSRUWDPLHQWRV� TXH� LQIOX\HQ� HQ� HO� HMHUFLFLR� GH� ORV� SRGHUHV�� \� TXH� VH
DSR\D� HQ� FLQFR� SULQFLSLRV�� DSHUWXUD�� SDUWLFLSDFLyQ�� UHVSRQVDELOLGDG�� HILFDFLD� \� FRKHUHQFLD�� ´&DGD� XQR
GH� HOORV� UHVXOWD� HVHQFLDO� SDUD� OD� LQVWDXUDFLyQ� GH� XQD� JREHUQDQ]D� PiV� GHPRFUiWLFD�� 1R� VyOR
VRQ� OD� EDVH� GH� OD� GHPRFUDFLD� \� HO� (VWDGR� GH� GHUHFKR� HQ� ORV� (VWDGRV� PLHPEURV�� VLQR� TXH
SXHGHQ� DSOLFDUVH� D� WRGRV� ORV� QLYHOHV� GH� JRELHUQR�� PXQGLDO�� HXURSHR�� QDFLRQDO�� UHJLRQDO� \
ORFDOµ�� /D� JREHUQDQ]D� HXURSHD����� FLW��� QRWD� ��� S�� ���



$Vt�� HQ� OR� TXH� VH� UHILHUH� DO� SULQFLSLR� GH� WUDQVSDUHQFLD� TXH� QRV
RFXSD�� HO� SULQFLSLR� GH� HILFDFLD� GH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� SXHGH
FRQVWLWXLU�� HQ� RFDVLRQHV�� XQ� OtPLWH� OHJtWLPR� DO� DOFDQFH� GHO� SULQFLSLR
GH� WUDQVSDUHQFLD�� SXHV� HV� FLHUWR� TXH� OD� HILFDFLD� GH� OD� DGPLQLVWUD�
FLyQ� SUHFLVD� FLHUWRV� XPEUDOHV� GH� FRQILGHQFLDOLGDG� �WHPSRUDO��� 3HUR�
DO� PLVPR� WLHPSR�� HV� LQQHJDEOH� TXH� OD� WUDQVSDUHQFLD�� DO� GHVKDFHU
HO� DQRQLPDWR� \� SRVLELOLWDU� OD� H[LJHQFLD� GH� UHVSRQVDELOLGDGHV�� FRDG�
\XYD� D� OD� FRQVHFXFLyQ� GHO� ULJRU� \� GH� OD� HILFLHQFLD� HQ� OD� DFFLyQ
DGPLQLVWUDWLYD�� \� SRU� WDQWR� UHIXHU]D� ODV� H[LJHQFLDV� GHO� SULQFLSLR� GH
HILFDFLD�

(Q� FXDQWR� D� OD� UHODFLyQ� HQWUH� WUDQVSDUHQFLD� \� OHJDOLGDG�� HV� HYL�
GHQWH� TXH� OD� WUDQVSDUHQFLD� GH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� KD� GH
VHU� FRQIRUPH� D� OD� OHJDOLGDG�� H[LJHQFLD� TXH� VH� WUDGXFH� SULQFLSDO�
PHQWH� HQ� HO� LPSHUDWLYR� GH� UHVSHWR� D� ORV� OHJtWLPRV� GHUHFKRV� GH
WHUFHURV� ³IXQGDPHQWDOPHQWH� ORV� GHUHFKRV� D� OD� LQWLPLGDG� \� DO� VH�
FUHWR� HPSUHVDULDO³�� 3HUR� QR� SXHGH� GHVFRQRFHUVH� TXH� OD� WUDQVSD�
UHQFLD� GH� OD� DFFLyQ� DGPLQLVWUDWLYD� FRQVWLWX\H� XQ� LPSRUWDQWH� DOLDGR
HQ� OD� JDUDQWtD� GH� OD� OHJDOLGDG� PLVPD�� &RPR� KDQ� GHPRVWUDGR� ODV
LQVWLWXFLRQHV� GH� OD� 8QLyQ� (XURSHD� HQ� UHODFLyQ� FRQ� OD� SURWHFFLyQ
GHO�PHGLR�DPELHQWH�� ODV�SROtWLFDV�GH� WUDQVSDUHQFLD� VLUYHQ�GH�DFLFDWH
SDUD� OD� HIHFWLYLGDG�PLVPD�GH� ODV� QRUPDV� GHO� GHUHFKR�S~EOLFR�� FX\D
DSOLFDFLyQ� SUiFWLFD� QR� TXHGD� DO� H[FOXVLYR� FXLGDGR� GH� OD� DGPLQLV�
WUDFLyQ�� DEULHQGR� FDXFHV� D� OD� LQYROXFUDFLyQ� GH� OD� FLXGDGDQtD�� (Q
HVWH� VHQWLGR�� HQ� GHWHUPLQDGRV� SDtVHV�� OD� WUDQVSDUHQFLD� HV� DVLPLVPR
FRQVLGHUDGD� FRPR� XQ� HOHPHQWR� IXQGDPHQWDO� HQ� OD� OXFKD� FRQWUD� OD
FRUUXSFLyQ���

<�� FRPR� VH� KD� GLFKR� UHFLHQWHPHQWH�� IUHQWH� D� OD� H[WHQVLyQ� GH
ODV� SUiFWLFDV� GH� FOLHQWHOLVPR�� GH� LQFXULD�� GH� FRUUXSFLyQ� LQFOXVR�� WR�
PDU� HQ� VHULR� OD� OHJDOLGDG�� GHIHQGHU� VX� DSOLFDFLyQ�� FRQVWLWX\H� KR\
PiV� TXH� QXQFD� HO� SRGHU� GH� ´ORV� VLQ� SRGHUµ���
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�� $Vt�� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� QR� JXEHUQDPHQWDOHV� FRPR�7UDQVSDUHQF\� ,QWHUQDWLRQDO
FRQVLGHUDQ� HO� GHUHFKR� GH� DFFHVR� D� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� DUFKLYRV� FRPR� XQD� SUH�
PLVD� IXQGDPHQWDO� GHO� GHVDUUROOR� GHPRFUiWLFR� HQ� ORV� (VWDGRV� GHQRPLQDGRV�HQ� WUDQVLFLyQ�� 9pDVH
´,QIRUPDWLRQ�� 3XEOLF� $ZDUHQHVV� DQG� 3XEOLF� 5HFRUGVµ��7,� 6RXUFH� %RRN� ����� &KDSWHU� ���� 7KH
5LJKW� WR� ,QIRUPDWLRQ�� 'LVSRQLEOH� HQ� KWWS���ZZZ�WUDQVSDUHQF\�RUJ�VRXUFHERRN����KWPO

�� )ORUHV� '·$UFDGLV�� 3DROR��(O� LQGLYLGXR� OLEHUWDULR�� %DUFHORQD�� 6HL[�%DUUDO�� �����
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��� (O� GHUHFKR� GH� DFFHVR� FRPR� GHUHFKR� GH� FUHDFLyQ� OHJDO

/D� DGPLQLVWUDFLyQ� WUDGLFLRQDO� GH� FRUWH� EXURFUiWLFR� TXH� KHPRV
KHUHGDGR� VH� KD� FDUDFWHUL]DGR� QR� WDQWR� SRU� OD� LPSRVLFLyQ� GH� XQD
UHJOD� JHQHUDO� GH� VHFUHWR� FRPR� SRU� OD� DPSOLD� GLVFUHFLRQDOLGDG� GH
TXH� KD� JR]DGR� OD� DGPLQLVWUDFLyQ� SDUD� GHFLGLU� ³HQ� FDGD� FDVR³
DFHUFD� GH� OD� FRPXQLFDFLyQ� GH� ORV� GRFXPHQWRV� DGPLQLVWUDWLYRV�� \
TXH� VH� VXVWHQWy�� GH� XQ� ODGR�� HQ� OD� DXVHQFLD� GH� XQD� UHJOD� GH� FRP�
SRUWDPLHQWR� JHQHUDO� \� REMHWLYD�� \�� GH� RWUR� ODGR�� HQ� HO� GHEHU� HVWD�
WXWDULR� GH� GLVFUHFLyQ� GH� ORV� HPSOHDGRV� S~EOLFRV�� UHIRU]DGR� SRU� XQD
DUUDLJDGD� ´FXOWXUD� GHO� VHFUHWRµ� FRPR� LQVWUXPHQWR� GH� SRGHU� R� GR�
PLQDFLyQ���

(Q� HVWH� FRQWH[WR� LQVWLWXFLRQDO�� HO� UHFRQRFLPLHQWR� GHO� GHUHFKR� GH
DFFHVR�� OD� LQWURGXFFLyQ� GHO� SULQFLSLR� GH� WUDQVSDUHQFLD� R� DGPLQLV�
WUDFLyQ� DELHUWD� FRQVWLWX\H� XQD� YHUGDGHUD� UXSWXUD� FRQ� HO� PRGHOR
DGPLQLVWUDWLYR� KHUHGDGR�� UD]yQ� SRU� OD� TXH� QR� HV� SRVLEOH� TXH� VH
DOFDQFH� PHGLDQWH� XQD� HYROXFLyQ� LQWHUQD� GHO� VLVWHPD�� SRU� HMHPSOR�
PHGLDQWH� XQD� FUHDFLyQ� R� HYROXFLyQ� MXULVSUXGHQFLDO�� $Vt�� VH� REVHUYD
TXH� HQ� WRGRV� ORV� SDtVHV� HQ� ORV� TXH� VH� UHFRQRFH� HO� GHUHFKR� GH
DFFHVR�� VX� LPSODQWDFLyQ� KD� VLGR� REUD� H[SUHVD� GHO� OHJLVODGRU�� (VWH
RULJHQ� OHJDO� VH� GHEH�� SXHV�� DO� VLJQLILFDGR� UXSWXULVWD� TXH� SUHVHQWD
HO� UHFRQRFLPLHQWR� GH� HVWH� GHUHFKR�� SXHV� FDEDOPHQWH� VXSRQH� LQYHU�
WLU� ODV� UHJODV� GH� FRPXQLFDFLyQ� GH� OD� LQIRUPDFLyQ�
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�� &RPR� HV� FRQRFLGR�� 0D[� :HEHU� SXVR� GH� PDQLILHVWR�� HQ� VX� REUD�(FRQRPtD� \� VRFLHGDG�
TXH� HO� SRGHU� GH� ORV� IXQFLRQDULRV� QR� VH� IXQGD� VRODPHQWH� HQ� HO� VDEHU� HVSHFLDOL]DGR� �R� VDEHU
WpFQLFR��� DGTXLULGR� PHGLDQWH� DSUHQGL]DMHV� HVSHFtILFRV�� VLQR� TXH� VH� IXQGD� WDPELpQ� HQ� HO
´VDEHU�GHO� VHUYLFLRµ�� HV� GHFLU� HQ� VX� FRQRFLPLHQWR�� VyOR� D� pO� DFFHVLEOH��GH� ORV�KHFKRV� FRQFUHWRV
\� GHFLVLYRV� GHO� VHUYLFLR�� 'HVGH� HVWD� SHUVSHFWLYD�� HO� VDEHU� GHO� VHUYLFLR� FRQVWLWX\H�� HQ� FXDQWR
VDEHU� VHFUHWR�� XQ� YHUGDGHUR� HVFXGR� FRQWUD� HO� FRQWURO�� SXHV� FRPR� HV� HYLGHQWH� OD� SRVLELOLGDG
GH� FRQWURODU� D� OD� DGPLQLVWUDFLyQ� ³:HEHU� WHQtD� HQ� PHQWH� VREUH� WRGR� HO� FRQWURO� SDUODPHQ�
WDULR³� WLHQH� FRPR� FRQGLFLyQ� SUHYLD� OD� UXSWXUD� GHO� VHFUHWR��'H� HVWH�PRGR�� OD� DGPLQLVWUDFLyQ
EXURFUiWLFD� HV� SRU� WHQGHQFLD� QDWXUDO� XQD� DGPLQLVWUDFLyQ� RSDFD�



��� /H\� \� SROtWLFD� GH� WUDQVSDUHQFLD

$KRUD� ELHQ�� GHEH� VXEUD\DUVH� TXH� OD� DSUREDFLyQ� GH� XQD� /H\� GH
$FFHVR� D� OD� ,QIRUPDFLyQ�� SRU�PX\� ELHQ� LQWHQFLRQDGD� \� SURJUHVLVWD
TXH� VHD�� QR� HV� HQ� Vt� PLVPD� VXILFLHQWH� SDUD� JHQHUDU� OD� LQYHUVLyQ
HQ� ODV� SUiFWLFDV� \� XVRV� DGPLQLVWUDWLYRV� TXH� UHTXLHUH� HO� GHUHFKR� GH
DFFHVR� D� OD� LQIRUPDFLyQ�� VLQR� TXH� OD� OH\� GHEH� FRQFHELUVH� FRPR� XQ
LQVWUXPHQWR� ³GHVGH� OXHJR� LPSUHVFLQGLEOH³� GH� DGPLQLVWUDFLyQ� GH
XQD� YHUGDGHUD� SROtWLFD� S~EOLFD� GH� WUDQVSDUHQFLD�� TXH� FRPSUHQGHUi
RWUDV� PHGLGDV� FRPSOHPHQWDULDV�� \�� VREUH� WRGR�� XQD� DXWpQWLFD� YR�
OXQWDG� SROtWLFD� GH� LPSXOVR� GHO� SULQFLSLR� GH� WUDQVSDUHQFLD�� 'HEH�
DVt�� VXEUD\DUVH� TXH� HO� GHUHFKR� GH� DFFHVR� SUHFLVD� GH� XQ� HVSHFLDO
FXLGDGR� R� HVPHUR� SDUD� JDUDQWL]DU� VX� HIHFWLYLGDG���

(Q� HVWH� PDUFR� LQVWLWXFLRQDO�� FDEH� VHxDODU� TXH� OD� LPSODQWDFLyQ
GH� XQD� SROtWLFD� S~EOLFD� GH� WUDQVSDUHQFLD� GHEH� HPSH]DU� SRU� HO� SUR�
SLR� SURFHVR� GH� HODERUDFLyQ� GH� OD� OH\�� TXH� GHEHUi� VHU� OR� PiV� S~�
EOLFD� \� SDUWLFLSDWLYD� SRVLEOH�� $VLPLVPR�� HV� HYLGHQWH� TXH� OD� DSOLFD�
FLyQ� GH� XQD� SROtWLFD� GH� WUDQVSDUHQFLD�� FRPR� FXDOTXLHU� RWUD� SROtWLFD
S~EOLFD�� WLHQH� FRVWH� HFRQyPLFR�³HVWUXFWXUDV� DGPLQLVWUDWLYDV�� UHFXU�
VRV� KXPDQRV� \� PDWHULDOHV�� IRUPDFLyQ� GHO� SHUVRQDO�� GLIXVLyQ� GH� OD
LQIRUPDFLyQ³��TXH�GHEH�SUHYHUVH� \� DVXPLUVH�SDUD� HYLWDU� TXH� OD� DSOL�
FDFLyQ� GH� OD� OH\� FKRTXH� IUHQWH� D� XQD� UHDOLGDG� LQDGHFXDGD�� FXDQGR
QR� KRVWLO�
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��� /H\� \� UHJODPHQWR� HQ� OD� RUGHQDFLyQ� GHO� GHUHFKR� GH� DFFHVR

/D�QRUPD�TXH�SUHWHQGD� LPSODQWDU� HQ�XQ�RUGHQDPLHQWR�QDFLRQDO
XQ� GHUHFKR� GH� DFFHVR� D� OD� LQIRUPDFLyQ� GHEH� VHU� XQD� QRUPD� FRQ
UDQJR� IRUPDO� GH� OH\�� \� HOOR� SRU� YDULDV� \� UHOHYDQWHV� UD]RQHV�� 3UL�
PHUR�� SRUTXH� GHVGH� OD� SHUVSHFWLYD� GH� ORV� FLXGDGDQRV�� WDO� QRUPD
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�� $Vt�� 3RPHG� 6iQFKH]�� /�� $��� ´(O� DFFHVR� D� ORV� DUFKLYRV� DGPLQLVWUDWLYRV�� HO� PDUFR�MXUt�
GLFR� \� OD� SUiFWLFD� DGPLQLVWUDWLYDµ��5HYLVWD� GH� $GPLQLVWUDFLyQ� 3~EOLFD�� Q~P�� ����� ������ S�� ����



GLVFLSOLQD� XQ� GHUHFKR� GHILQLWRULR� GH� ODV� UHODFLRQHV� HQWUH� ORV� FLXGD�
GDQRV� \� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�� XQ� GHUHFKR� VXEMHWLYR� TXH
SRGUi�� DGHPiV�� WHQHU� OD� QDWXUDOH]D� GH� GHUHFKR� IXQGDPHQWDO� R
FRQVWLWXFLRQDO�� 6HJXQGR�� SRUTXH�� GHVGH� OD� SHUVSHFWLYD� GH� OD� DGPL�
QLVWUDFLyQ�� HO� GHUHFKR� GH� DFFHVR� D� OD� LQIRUPDFLyQ� FRQVWLWX\H� XQD
SLH]D� IXQGDPHQWDO� SDUD� OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH� WUDQVSDUHQ�
FLD� DGPLQLVWUDWLYD�� OODPDGR� D� FRQVWLWXLU�³MXQWR� D� ORV� SULQFLSLRV� GH
OHJDOLGDG� \� HILFDFLD³�� VHJ~Q� VH� KD� GLFKR� DQWHV�� XQR� GH� ORV� WUHV
HMHV� GHO� VLVWHPD� DGPLQLVWUDWLYR�� )LQDOPHQWH�� SDUHFH� OyJLFR� TXH� XQ
GHUHFKR� GHPRFUiWLFR�� FRPR� HV� HO� GHUHFKR� GH� DFFHVR�� VHD� RUGHQDGR
PHGLDQWH� OD� QRUPD� GRWDGD� GH� PD\RU� OHJLWLPDFLyQ� GHPRFUiWLFD�

3HUR� QR� VyOR� HV� LQFXHVWLRQDEOH� OD� QHFHVLGDG� GH� TXH� VHD� SUHFLVD�
PHQWH� SRU� OH\� OD� RUGHQDFLyQ� GHO� GHUHFKR� GH� DFFHVR�� VLQR� TXH�� DGH�
PiV�� HV� FRQYHQLHQWH� TXH� OD� OH\� QR� VH� OLPLWH� D� RUGHQDU� ODV� OtQHDV
PDHVWUDV� R� ODV� UHJODV� EiVLFDV� GHO� VLVWHPD�� UHPLWLpQGRVH� HQ� HO� UHVWR
D� OD�SRWHVWDG�UHJODPHQWDULD�³FRPR�KL]R��SRU�HMHPSOR��HO� OHJLVODGRU
LWDOLDQR³�� <� GH� DTXt� OD� FRQYHQLHQFLD� GH� TXH� OD� OH\� DJRWH� SRU� Vt
PLVPD� ORV� GLIHUHQWHV� DVSHFWRV� GH� RUGHQDFLyQ� GHO� GHUHFKR�³VXMHWRV�
REMHWR�� OtPLWHV�� SURFHGLPLHQWRV���³�� HYLWDQGR� ODV� UHPLVLRQHV� DPSOLDV
D� OD� SRWHVWDG� UHJODPHQWDULD�

&LHUWDPHQWH� KD\� FLHUWRV� DVSHFWRV� TXH� GHEHUiQ� VHU� UHJXODGRV� SRU
HO� UHJODPHQWR�� SHUR� GHEHUtDQ� VHU� ORV� LPSUHVFLQGLEOHV� R� LQGLVSHQVD�
EOHV�� WDOHV� FRPR� ORV� UHIHUHQWHV� D� OD� GLVWULEXFLyQ� RUJiQLFD� GH� OD
FRPSHWHQFLD� SDUD� LQVWUXLU� \� GHFLGLU� ODV� VROLFLWXGHV� GH� DFFHVR�� OD� RU�
GHQDFLyQ�� HQ� VX� FDVR��GH�RILFLQDV�GH� LQIRUPDFLyQ��R� OD�RUJDQL]DFLyQ
\� IXQFLRQDPLHQWR�GH� LQVWLWXFLRQHV� HVSHFtILFDV�SDUD� YHODU�SRU� OD�DSOL�
FDFLyQ� GH� OD� OH\�

��� ÉPELWR� GH� DSOLFDFLyQ

,QLFLDOPHQWH�� SXHGH� VXVFLWDUVH� OD� FXHVWLyQ� GH� VL� HO� iPELWR� GH� OD
/H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� GHEH� FHxLUVH� DO� 3RGHU� (MHFXWLYR
\� VX� DGPLQLVWUDFLyQ�� R�� SRU� HO� FRQWUDULR�� GHEH� H[WHQGHUVH� D� WRGRV
ORV� SRGHUHV� GHO� (VWDGR�� LQFOXLGRV� HO� /HJLVODWLYR� \� HO� -XGLFLDO�

$� HVWH� UHVSHFWR�� OD� H[SHULHQFLD� WDQWR� HQ� (XURSD� ³VDOYR� 6XH�
FLD³� FRPR� HQ� (VWDGRV� 8QLGRV� GH� $PpULFD�� FRQVLVWH� HQ� OLPLWDU� HO
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DFFHVR� D� ORV� GRFXPHQWRV� HQ� SRGHU� GH� ODV� DGPLQLVWUDFLRQHV�� <� HVWD
OLPLWDFLyQ� HVWi� DYDODGD� WDQWR� SRU� UD]RQHV� KLVWyULFDV�� SXHVWR� TXH� HO
DFFHVR� D� ORV� GRFXPHQWRV� SDUODPHQWDULRV� \� MXGLFLDOHV� WLHQH� VX� GH�
ULYDFLyQ� SURSLD� GH� ORV� SULQFLSLRV� GH� SXEOLFLGDG� GH� ODV� DFWXDFLRQHV
SDUODPHQWDULDV� \� MXGLFLDOHV� FRQVDJUDGRV� SRU� HO� FRQVWLWXFLRQDOLVPR�
FRPR� WDPELpQ� SRU� UD]RQHV� FRQVWLWXFLRQDOHV�� GH� HTXLOLEULR� HQWUH� ORV
GLIHUHQWHV� SRGHUHV� GHO� (VWDGR�� 3RU� HVWH� PRWLYR�� HV� SUHIHULEOH� TXH
WDQWR� HO� 3RGHU� /HJLVODWLYR� FRPR� HO� -XGLFLDO� VH� DXWRUUHJXOHQ� HQ�PD�
WHULD� GH� DFFHVR� D� OD� LQIRUPDFLyQ�

��� 3RVLFLyQ� GH� OD� OH\� HQ� HO� VLVWHPD� GH� IXHQWHV

8QD� YH]� GHOLPLWDGR� HO� iPELWR� GH� DSOLFDFLyQ� GH� OD� OH\� DO� 3RGHU
(MHFXWLYR� FDEH�� QR� REVWDQWH�� FXHVWLRQDUVH� VREUH� VL� OD� OH\� GHEH� DO�
FDQ]DU� D� WRGDV� ODV� DXWRULGDGHV�� JRELHUQRV� R� DGPLQLVWUDFLRQHV� GH
XQ� SDtV�� VHDQ� pVWDV� IHGHUDOHV�� HVWDWDOHV�� UHJLRQDOHV� R� ORFDOHV�� R� VL�
SRU� HO� FRQWUDULR�� GHEH� OLPLWDUVH� DO� JRELHUQR� \� DGPLQLVWUDFLyQ� FHQ�
WUDO�� $� HVWH� UHVSHFWR�� QR� SXHGH� LJQRUDUVH� TXH� XQD� LPSODQWDFLyQ
SDUFLDO� GHO� GLVSRVLWLYR� GH� DFFHVR�� FRQILQDGR� D� XQR� R� YDULRV� iPELWRV
FRQFUHWRV�� SHUPLWLUtD� ODV� LQHYLWDEOHV� IXJDV� GH� LQIRUPDFLyQ� R� D� E~V�
TXHGDV� GH� SDUDtVRV� VHFUHWRV�

1R� REVWDQWH�� VH� DSUHFLD� DTXt� XQD� GLIHUHQFLD� LPSRUWDQWH� HQWUH
ORV� (VWDGRV� IHGHUDOHV� \� HO� UHVWR�� $Vt�� HQ� ORV� SULPHURV� ³FDVR� GH
(VWDGRV� 8QLGRV� GH� $PpULFD� R� GH� &DQDGi³�� OD� /H\� )HGHUDO� GH� $F�
FHVR� D� OD� ,QIRUPDFLyQ� OLPLWD� VX� DSOLFDFLyQ� D� ODV� DXWRULGDGHV� \� RU�
JDQLVPRV� GHSHQGLHQWHV� GHO� JRELHUQR� IHGHUDO�� GH� PRGR� TXH� FDUHFH
GH� HILFDFLD� GLUHFWD� HQ� UHODFLyQ� FRQ� ODV� DGPLQLVWUDFLRQHV� HVWDWDOHV� \
ORFDOHV�� SDUD� ODV� FXDOHV� ULJH� HO� GHUHFKR� SURSLR� GH� FDGD� (VWDGR�� GH
PRGR� TXH� OD� OH\� IHGHUDO� ~QLFDPHQWH� VHUYLUi� GH� SDWUyQ� D� VHJXLU�
HQ� VX� FDVR�� SRU� HO� OHJLVODGRU� HVWDWDO�

(Q� FDPELR�� HQ� ORV� SDtVHV� HXURSHRV�� DXQ� WUDWiQGRVH� GH� (VWDGRV
FRPSXHVWRV� HQ� ORV� FXDOHV� OD� DXWRULGDG� FHQWUDO� R� IHGHUDO� FRPSDUWH
HO� 3RGHU� /HJLVODWLYR� FRQ� HQWLGDGHV� UHJLRQDOHV� R� IHGHUDWLYDV� ³FDVR
GH� ,WDOLD�� )UDQFLD�� (VSDxD� \� 3RUWXJDO³�� OD� OH\� TXH� UHJXOD� HO� GH�
UHFKR� GH� DFFHVR� D� OD� LQIRUPDFLyQ� GLVIUXWD� GH� XQD� SRVLFLyQ� HQ� HO
RUGHQDPLHQWR� TXH� OH� SHUPLWH� KDFHU� SUHYDOHFHU� VXV� GLVSRVLFLRQHV
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VREUH� HO� UHVWR� GH� ODV� DXWRULGDGHV� S~EOLFDV�� VHDQ� pVWDV� HVWDWDOHV�� UH�
JLRQDOHV� R� ORFDOHV�� 6L� H[LVWH� DOJXQD� GXGD� VREUH� FXiO� SXHGD� VHU� HO
WtWXOR� TXH� OHJLWLPH� D� OD� DXWRULGDG� FHQWUDO� SDUD� DGRSWDU� XQD� OH\� GH
HVWH� WHQRU�� HQWLHQGR� TXH� HQFXHQWUD� XQD� MXVWLILFDFLyQ� HQ� OD� QHFHVL�
GDG� TXH� WRGR� SDtV� WLHQH� GH� JDUDQWL]DU� D� VXV� FLXGDGDQRV� XQ� WUDWD�
PLHQWR� FRP~Q�� GHUHFKRV� EiVLFRV� LJXDOHV�� HQ� VXV� UHODFLRQHV� FRQ� WR�
GDV� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�� <� DFWXDOPHQWH� HV� FODUR� TXH� HO
VLVWHPD� GH� DFFHVR� D� OD� LQIRUPDFLyQ� FRQVWLWX\H� XQR� GH� ORV� PiV� UH�
OHYDQWHV� SDUiPHWURV� R� GLVSRVLWLYRV� TXH� GHILQHQ� ODV� UHODFLRQHV� HQWUH
ORV� FLXGDGDQRV� \� ODV� DXWRULGDGHV� S~EOLFDV� GH� XQ� SDtV�� DVSHFWR� TXH
QR� SXHGH� UHFRQGXFLUVH� DO� PHUR� UpJLPHQ� LQWHUQR� GH� FRPSHWHQFLD
GH� ODV� HQWLGDGHV� UHJLRQDOHV� R� IHGHUDWLYDV�

$KRUD� ELHQ�� FRQ� REMHWR� GH� SUHVHUYDU� OD� DXWRQRPtD� SROtWLFD� GH
HVWDV� HQWLGDGHV� UHJLRQDOHV� R� IHGHUDWLYDV�� TXH� HV� WDPELpQ� QHFHVDULD
HQ� ORV� VLVWHPDV� GH� DFFHVR� D� OD� LQIRUPDFLyQ�� OD� /H\� IHGHUDO� GH� $F�
FHVR� D� OD� ,QIRUPDFLyQ� GHEH� FRQFHELUVH� FRPR� XQD� SODWDIRUPD� GH
PtQLPRV�� HQ� HO� VHQWLGR� GH� TXH� VX� ILQDOLGDG� LQVWLWXFLRQDO� HV� JDUDQ�
WL]DU� D� WRGRV� ORV� FLXGDGDQRV� GHO� SDtV� XQRV� GHUHFKRV� PtQLPRV� R� Ei�
VLFRV�� VLQ� SHUMXLFLR� GH� TXH�� D� SDUWLU� GHO� UHVSHWR� D� WDOHV� GHUHFKRV
EiVLFRV�� ODV� DXWRULGDGHV� LQWHUQDV� FRQ� FRPSHWHQFLDV� UHJXODGRUDV
SXHGDQ� PHMRUDU� WDOHV� GHUHFKRV� FRPXQHV�� VREUH� WRGR� HQ� DTXHOOR
TXH� DWDxH� D� OD� DXWRRUJDQL]DFLyQ� GH� VXV� HVWUXFWXUDV� DGPLQLVWUDWLYDV�
DVt� FRPR�HQ� ORV�DVSHFWRV�SURFHGLPHQWDOHV��$GHPiV��FRPR�VH� WUDWDUi
GH� VXEUD\DU� GHVSXpV�� HO� VLVWHPD� GH� DFFHVR� D� OD� LQIRUPDFLyQ� HVWi
HVWUHFKDPHQWH� OLJDGR� D� ORV� VLVWHPDV� GH� DUFKLYRV� TXH� VXHOHQ� VHU� GH
FRPSHWHQFLD� GHVFHQWUDOL]DGD�� SRU� OR� TXH� HV� SUHFLVD� OD� FRPSOHPHQ�
WDULHGDG� GH� OD� OHJLVODFLyQ� GH� DUFKLYRV�

$VLPLVPR�� HV� WDPELpQ� FRQYHQLHQWH� TXH� OD� OH\� HQFRPLHQGH� D� ODV
DXWRULGDGHV� ORFDOHV�³PXQLFLSLR�R�PXQLFLSDOLGDGHV³� OD�DSUREDFLyQ
GH� UHJODPHQWRV� R� HVWDWXWRV� HVSHFtILFRV� HQ� ORV� TXH� VH� GLVFLSOLQH� GH
XQ� PRGR� DGDSWDGR� D� ODV� HVWUXFWXUDV� \� FLUFXQVWDQFLDV� GH� FDGD� HQ�
WLGDG� ODV� FRQGLFLRQHV� GH� HMHUFLFLR� GHO� GHUHFKR� GH� DFFHVR� D� OD� LQ�
IRUPDFLyQ�� $KRUD� ELHQ�� WDOHV� GLVSRVLFLRQHV� ORFDOHV� QL� SXHGHQ� GHV�
YLUWXDU� ORV� FRQWHQLGRV� GH� OD� OH\� QL�� GHVGH� OXHJR�� VXVSHQGHQ� VX
DSOLFDFLyQ� KDVWD� WDQWR� VHDQ� DSUREDGDV�
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��� /D� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� FRPR� OH\� HVSHFLDO

8QD� YH]� FRQYHQLGR� TXH� OD� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� HV
XQD� OH\� SDUD� HO� 3RGHU� (MHFXWLYR� \� VX� DGPLQLVWUDFLyQ�� GHVGH� XQ
SXQWR� GH� YLVWD� GH� WpFQLFD� OHJLVODWLYD�� FDEH� SODQWHDUVH� VL� HV� FRQYH�
QLHQWH� R� QR� TXH� OD� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� VHD� DSUREDGD
FRPR� OH\� HVSHFLDO�� FRQ� HVWH� REMHWR� H[FOXVLYR�� R� VL�� SRU� HO� FRQWUDULR�
HV� SUHIHULEOH� VX� LQFRUSRUDFLyQ� D� OD� /H\� *HQHUDO� GH� 3URFHGLPLHQWR
$GPLQLVWUDWLYR�

(V�� GHVGH� OXHJR�� GH� Pi[LPD� LPSRUWDQFLD� SDUD� OD� HIHFWLYLGDG� GH
OD� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� VX� SOHQD� LQWHJUDFLyQ� HQ� HO
GHUHFKR� DGPLQLVWUDWLYR� GHO� SDtV�� FRQ� REMHWR� GH� TXH� ODV� DXWRULGDGHV
\� DJHQWHV� S~EOLFRV� OODPDGRV� D� FXPSOLUOD� QR� OD� SHUFLEDQ� FRPR
XQ� HOHPHQWR� DQyPDOR� R� H[FHSFLRQDO� HQ� HO� VLVWHPD� DGPLQLVWUDWLYR�
VLQR� FRPR� XQD� SLH]D� PiV� GHO� PLVPR�� SOHQDPHQWH� QRUPDOL]DGD�� <
WDPELpQ� HV� LQQHJDEOH� TXH� OD� LQFOXVLyQ� HQ� OD� SURSLD� /H\� *HQHUDO
GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� VDWLVIDFH� SOHQDPHQWH� GLFKD� LQWH�
JUDFLyQ�

$KRUD� ELHQ�� HVWH� PRGHOR� QR� HVWi� H[HQWR� GH� VHULRV� LQFRQYHQLHQ�
WHV�� 'H� HQWUDGD�� GHEH� UHVDOWDUVH� TXH� OR� YHUGDGHUDPHQWH� FDUDFWHUtV�
WLFR� GHO� GHUHFKR� JHQHUDO� GH� DFFHVR� D� ORV� GRFXPHQWRV� DGPLQLVWUD�
WLYRV� HVWULED� HQ� FRQVLVWLU� HQ� XQ� GHUHFKR� HMHUFLWDEOH� DO� PDUJHQ� GH
XQ� SURFHGLPLHQWR�� HV� GHFLU�� GH� OD� OHJLWLPDFLyQ� GHULYDGD� GH� OD� H[LV�
WHQFLD� GH� XQ� LQWHUpV� OHJtWLPR� HQ� XQ� SURFHGLPLHQWR� DGPLQLVWUDWLYR
FRQFUHWR�� 1R� VH� WUDWD�� SRU� WDQWR�� GH� XQD� JDUDQWtD� R� LQVWLWXFLyQ
SURFHGLPHQWDO�� VLQ� SHUMXLFLR� GH� TXH� QDWXUDOPHQWH� VX� HMHUFLFLR� HVWi
VXMHWR� D� XQ� HVSHFtILFR� SURFHGLPLHQWR�

$GHPiV�� OD� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� SXHGH� WHQHU� XQ
iPELWR� GH� DSOLFDFLyQ� SDUFLDOPHQWH� GLYHUVR� ³PiV� DPSOLR³� DO� GH
ODV� OH\HV� GH� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� SXHVWR� TXH� DPEDV� OH\HV
UHVSRQGHQ� D� OyJLFDV� GLYHUVDV�� OD� GH� OD� OH\� GH� SURFHGLPLHQWR� HV� VR�
PHWHU� D� XQDV� JDUDQWtDV� OHJDOHV� OD� DFWXDFLyQ� GH� ODV� DGPLQLVWUDFLRQHV
HQ� HMHUFLFLR� GH� SRGHU� S~EOLFR�� PLHQWUDV� TXH� OD� /H\� GH� $FFHVR� D
OD� ,QIRUPDFLyQ� HV� SODVPDU� XQ� SULQFLSLR� KRUL]RQWDO� GH� WUDQVSDUHQ�
FLD�� $VLPLVPR�� SXHGH� VHU� YHQWDMRVR� VX� FRQVLGHUDFLyQ� FRPR� OH\� HV�
SHFLDO�� SDUD� HYLWDU� VX� YDFLDPLHQWR� PHGLDQWH� OH\HV� VHFWRULDOHV�
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<�� VREUH� WRGR�� OD� LQFRUSRUDFLyQ� HQ� OD� /H\� *HQHUDO� GH� 3URFHGL�
PLHQWR� $GPLQLVWUDWLYR� SXHGH� FRPSRUWDU� XQ� HIHFWR� QR� GHVHDGR� GH
IDOWD� GH� LPSDFWR� UHDO�� DO� TXHGDU� GLOXLGD� OD� RUGHQDFLyQ� GHO� GHUHFKR
GH� DFFHVR� OD� LQIRUPDFLyQ� HQ� HO� FRQMXQWR� GH� ODV� LQVWLWXFLRQHV� MXUt�
GLFR�DGPLQLVWUDWLYDV� ³WDO� FRPR� KD� VXFHGLGR� HQ� (VSDxD³���
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/D�/H\�GH�$FFHVR�D� OD� ,QIRUPDFLyQ�GHEH� FXLGDU� VX� FRRUGLQDFLyQ
HQ� HVSHFLDO� FRQ� GRV� WLSRV� GH� QRUPDV� OHJDOHV�

��� /D� /H\� GH� 3URWHFFLyQ� GH� OD� 3ULYDFLGDG

(Q� SULPHU� OXJDU�� HV� IUHFXHQWH� OD� H[LVWHQFLD� GH� OD� /H\� GH� 3UR�
WHFFLyQ� GH� OD� 3ULYDFLGDG� R� LQWLPLGDG�� HQ� SDUWLFXODU� IUHQWH� D� WUDWD�
PLHQWRV� LQIRUPDWL]DGRV� GH� ORV� GDWRV� SHUVRQDOHV�� (O� iPELWR� GH� HVWDV
OH\HV� HV� PiV� DPSOLR�� SXHV� DOFDQ]D� QR� VyOR� D� GRFXPHQWRV� GH� WLWX�
ODULGDG� S~EOLFD� VLQR� WDPELpQ� D� LQIRUPDFLRQHV� HQ� SRGHU� GH� VHFWRU
SULYDGR�� $KRUD� ELHQ�� HVWDV� OH\HV� GH� SURWHFFLyQ� GH� OD� SULYDFLGDG
LQFLGHQ� VREUH� OD� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� GH� XQD� GREOH
IRUPD�� 'H� XQ� ODGR�� GHOLPLWDQ� XQD� DPSOLD� VHULH� GH� LQIRUPDFLRQHV
FRPR� FRQFHUQLHQWHV� D� OD� SULYDFLGDG�� \� TXH�� SRU� WDQWR�� QR� GHEHQ
VHU� DFFHVLEOHV� D� WHUFHURV� VLQ� HO� FRQVHQWLPLHQWR� GH� VX� WLWXODU�� <�� GH
RWUR� ODGR�� HVWDV� OH\HV� GHOLPLWDQ� XQ� GHUHFKR� GH� DFFHVR� D� GLFKDV
LQIRUPDFLRQHV� SRU� SDUWH� GHO� SURSLR� DIHFWDGR�� HO� FXDO� SRGUi� JHQH�
UDOPHQWH� HOHJLU� HQWUH� XQD� X� RWUD� OH\�� 'H� DTXt� OD� QHFHVLGDG� GH� XQ
DGHFXDGR� DFRSODPLHQWR� R� HQJDUFH� HQWUH� DPERV� WH[WRV� OHJDOHV�

��� 6(9(5,$12� )(51É1'(=� 5$026

�� 6REUH� OD� HVFDVD� DSOLFDFLyQ� GHO� GHUHFKR� GH� DFFHVR� D� ORV� GRFXPHQWRV� DGPLQLVWUDWLYRV
FRQWHQLGR�HQ� OD�/H\����������YpDVH�)HUQiQGH]�5DPRV��6��� ´&XDWUR�FDVRV� VREUH�HO�GHUHFKR
GH� DFFHVR� D� ORV� GRFXPHQWRV� DGPLQLVWUDWLYRVµ��$FWXDOLGDG� DGPLQLVWUDWLYD�� Q~P�� ���� �����
SS�� ���� \� VV�



��� /D� OHJLVODFLyQ� VREUH� DUFKLYRV� S~EOLFRV

<�� HQ� VHJXQGR� OXJDU�� HV�PX\� FRQYHQLHQWH� TXH� OD� /H\� GH� $FFHVR
D� OD� ,QIRUPDFLyQ� VH� FRPSOHPHQWH� DGHFXDGDPHQWH� FRQ� OD� OHJLVOD�
FLyQ� GH� DUFKLYRV�� (Q� HIHFWR�� DXQTXH� HO� GHUHFKR� GH� DFFHVR� FRPR
WDO� FRQVWLWX\H� XQ� GLVSRVLWLYR� FRQ� LGHQWLGDG� SURSLD� HQ� Vt� PLVPR�
SUHVHQWD� GRV� OtQHDV� GH� FRQIOXHQFLD� FRQ� OD� OHJLVODFLyQ� VREUH� DUFKLYRV
TXH� FRQYLHQH� GLIHUHQFLDU� DGHFXDGDPHQWH�

'H�XQ� ODGR�� VH�HQFXHQWUD� OD�FRQVLGHUDFLyQ��H[WHQGLGD�GHVGH�KDFH
PXFKR� WLHPSR� HQ� DOJXQRV� SDtVHV� ³FRPR� )UDQFLD� R� ,WDOLD�� QR� DVt
HQ� (VSDxD³�� VHJ~Q� OD� FXDO� OD� GRFXPHQWDFLyQ� GHSRVLWDGD� HQ� GH�
WHUPLQDGRV� WLSRV� GH� DUFKLYRV� ³ORV� OODPDGRV� FRQYHQFLRQDOPHQWH
KLVWyULFRV³� \�R� TXH� WHQJD� XQD� FLHUWD� DQWLJ�HGDG�� DO� VHU� FRQVLGH�
UDGD� FRPR� GRFXPHQWDFLyQ� KLVWyULFD� IXQGDPHQWD� XQ� GHUHFKR� GH
DFFHVR� HVSHFtILFR� D� GLFKD� GRFXPHQWDFLyQ�� KLVWyULFDPHQWH� DQWHULRU
DO� GHUHFKR� GH� DFFHVR� GH� FDUiFWHU� JHQHUDO�� \� TXH�� XQD� YH]� UHFRQR�
FLGR� pVWH�� GD� OXJDU� D� XQ� UpJLPHQ� GH� DFFHVR� PiV� IOH[LEOH�� IXQGD�
PHQWDOPHQWH� SRUTXH� GHWHUPLQDGRV� OtPLWHV� YLJHQWHV� HQ� HO� UpJLPHQ
JHQHUDO� VRQ� OHYDQWDGRV� HQ� HVWH� RWUR� UpJLPHQ� HVSHFtILFR�� DVt� FRPR
SRUTXH� VH� DGPLWH� XQD� FRQVXOWD� OLEUH�� HVWR� HV� QR� SURFHGLPHQWDOL]DGD�

'H� RWUR� ODGR�� H� LQGHSHQGLHQWHPHQWH� GH� OD� DQWHULRU� FRQVLGHUD�
FLyQ�� HO� VLVWHPD� DUFKLYtVWLFR�� HQWHQGLGR� FRPR� PHGLR� GH� JHVWLyQ� LQ�
WHJUDO� GH� ORV� GRFXPHQWRV� S~EOLFRV�� FRQVWLWX\H� OD� SUHPLVD� LPSUHV�
FLQGLEOH� SDUD� OD� HIHFWLYLGDG� \� RSHUDWLYLGDG� QR� \D� GH� DTXHO� GHUHFKR
HVSHFtILFR� D� OD� GRFXPHQWDFLyQ� KLVWyULFD�� VLQR� GHO� SURSLR� GHUHFKR� GH
DFFHVR� GH� FDUiFWHU� JHQHUDO�� (Q� HIHFWR�� VL� ORV� DUFKLYRV� VH� HQWLHQ�
GHQ� HQ� XQ� VHQWLGR� DPSOLR� TXH� LQFOX\H� QR� VyOR� ORV� DUFKLYRV� KLVWy�
ULFRV� VLQR� WDPELpQ� ORV� DUFKLYRV� DGPLQLVWUDWLYRV�� ORV� GRFXPHQWRV� DG�
PLQLVWUDWLYRV� VH� HQFXHQWUDQ�� DO� ILQ� \� DO� FDER�� VLHPSUH� HQ� XQ
DUFKLYR�� $VLPLVPR�� HO� SULPHU� SUHVXSXHVWR� HYLGHQWH� GHO� GHUHFKR� GH
DFFHVR� HV� TXH� HO� GRFXPHQWR� DO� TXH� VH� SUHWHQGD� DFFHGHU� H[LVWD� \
VH� HQFXHQWUH� ORFDOL]DEOH�� &RQ� IUHFXHQFLD�� HO� SULQFLSDO� REVWiFXOR
SDUD� HO� DFFHVR� QR� HVWULED� WDQWR� HQ� XQD� YROXQWDG� H[SUHVD� GH� RSD�
FLGDG�� FRPR� HQ� OD� VLPSOH� IDOWD� GH� DFFHVLELOLGDG� GH� OD� GRFXPHQWD�
FLyQ� SDUD� OD� SURSLD� DGPLQLVWUDFLyQ� WLWXODU� GH� OD� PLVPD���� $GHPiV�
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OD� GLiOHFWLFD� FRQVHUYDFLyQ�HOLPLQDFLyQ� GH� ORV� GRFXPHQWRV� S~EOLFRV
~QLFDPHQWH� SXHGH� RUGHQDUVH� DGHFXDGDPHQWH� GHVGH� OD� OHJLVODFLyQ
DUFKLYtVWLFD�� D� WUDYpV� GH� OD� DSOLFDFLyQ� GH� ODV� WpFQLFDV� DUFKLYtVWLFDV
GH� YDORUDFLyQ�� VHOHFFLyQ� \� H[SXUJR� GH� OD� GRFXPHQWDFLyQ�� 'H� RWUR
ODGR�� SDUD� TXH� HO� GHUHFKR� GH� DFFHVR� VHD� RSHUDWLYR� QR� HV� VXILFLHQWH
OD� H[LVWHQFLD� PLVPD� GHO� GRFXPHQWR�� VLQR� TXH� HV� SUHFLVR�� DGHPiV�
TXH� pVWH� VHD� ORFDOL]DEOH�SRU� OD�SURSLD� DGPLQLVWUDFLyQ� H� LGHQWLILFDEOH
SRU� ORV� FLXGDGDQRV�� OR� FXDO� FRQGXFH� QHFHVDULDPHQWH� D� OD� RUGHQD�
FLyQ� GH� OD� JHVWLyQ� GH� ORV� GRFXPHQWRV� SRU� HO� VLVWHPD� DUFKLYtVWLFR
³FDWDORJDFLyQ�� FODVLILFDFLyQ�� YDORUDFLyQ���³�� <�� HQ� RWUR� RUGHQ�� HO
VLVWHPD� DUFKLYtVWLFR� HV� HO� ~QLFR� TXH� SXHGH� RIUHFHU�� D� SDUWLU� GH� ODV
WpFQLFDV� DUFKLYtVWLFDV� GH�GHVFULSFLyQ�� LGHQWLILFDFLyQ� \� YDORUDFLyQ�GR�
FXPHQWDO�� XQD� YLVLyQ� JOREDO� GHO� GHUHFKR� GH� DFFHVR�� GH� VXV� OtPLWHV
\� GHO� SURFHGLPLHQWR� SDUD� VX� HMHUFLFLR�� OR� FXDO� QR� VLJQLILFD� QHFHVD�
ULDPHQWH� TXH� GHVGH� HO� VLVWHPD� DUFKLYtVWLFR� VH� GHFLGD� FDGD� SHWLFLyQ
GH� DFFHVR���

��� 2WUD� OHJLVODFLyQ� VHFWRULDO

3RU� ~OWLPR�� DGHPiV� GH� ODV� GRV� QRUPDV� VHxDODGDV�� HV� FRP~Q� TXH
ODV� OH\HV� GH� DFFHVR� D� OD� LQIRUPDFLyQ� VH� UHPLWDQ� D� XQD� VHULH� PiV
R� PHQRV� DPSOLD� GH� OH\HV� HVSHFtILFDV� SDUD� GHWHUPLQDGRV� iPELWRV�
(V� FLHUWDPHQWH� LQHYLWDEOH� HVWD� FRPSOHPHQWDFLyQ� GH� OD� /H\� GH� $F�
FHVR� D� OD� ,QIRUPDFLyQ�� $KRUD� ELHQ�� HO� ULHVJR� HVWULED� HQ� FRQVLGHUDU
D� OD� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� FRPR� XQD� PHUD� OH\� JHQHUDO�
GH�PRGR�TXH�HQ�DSOLFDFLyQ�GHO� FULWHULR� VHJ~Q�HO� FXDO� OD� OH\�HVSHFLDO

��� 6(9(5,$12� )(51É1'(=� 5$026

VREUH� DFFHVRµ�� HQ� YDULRV� DXWRUHV��(O� GHUHFKR� GH� DFFHVR� GH� ORV� FLXGDGDQRV� D� OD� LQIRUPDFLyQ� FRQWHQLGD
HQ� ORV� DUFKLYRV�� 7ROHGR�� -XQWD� GH� &RPXQLGDGHV� GH� &DVWLOOD�/D� 0DQFKD�� ������ S�� ����� F́XDO�
TXLHU� LQWHQWR� GH� HVWDEOHFHU� XQ� UpJLPHQ� GH� DXWpQWLFD� WUDQVSDUHQFLD� HV� XQD� SXUD� TXLPHUD� DQWH
XQD� UHDOLGDG� KDUWR� IUHFXHQWH� GH� PDVDV� LQIRUPHV� GH� SDSHO� HQ� DOPDFHQHV� \� VyWDQRV�� HQ� ORV
TXH� ROYLGDGRV� SRU� WRGRV�� VH� GLVSXWDQ� HO� HVFDVR� HVSDFLR� GLVSRQLEOH� FRQ� WRGD� FODVH� GH� WUDVWRVµ�

�� 9pDVH� )HUQiQGH]� 5DPRV�� 6��� ´(O� GHUHFKR� GH� DFFHVR� D� ORV� GRFXPHQWRV� S~EOLFRV� HQ� HO
PDUFR� GHO� VLVWHPD� DUFKLYtVWLFRµ�� HQ� YDULRV� DXWRUHV��(O� GHUHFKR� GH� DFFHVR� GH� ORV� FLXGDGDQRV� D� OD
LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� DUFKLYRV�� 7ROHGR�� -XQWD� GH� &RPXQLGDGHV� GH� &DVWLOOD�/D� 0DQFKD�
������ SS�� ��� \� VV�� 6REUH� OD� QHFHVLGDG� GH� DUPRQL]DU� ODV� OHJLVODFLRQHV� GH� DFFHVR� D� ORV�GRFX�
PHQWRV� DGPLQLVWUDWLYRV� \� GH� DUFKLYRV�� YpDVH� WDPELpQ�0DWDV�� -��� ´(O� DFFHVR�D� ORV�GRFXPHQWRV�
XQ� GHUHFKR� GHPRFUiWLFRµ�� HQ� ´/RV� UHVWRV� GHO� DFFHVR� D� OD� LQIRUPDFLyQµ��$FWDV� GHO� ;,9� &RQJUHVR
,QWHUQDFLRQDO� GH� $UFKLYRV�� 6HYLOOD�� VHSWLHPEUH� GH� �����



SUHYDOHFH� VREUH� OD� OH\� JHQHUDO�� SRGUtD� VXFHGHU� TXH�� D� OD� ODUJD�� OD
/H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� VH� YLHUD� GHVSOD]DGD� SRU� P~OWLSOHV
QRUPDV� HVSHFLDOHV�� \� YDFLDGD� DVt� GH� FRQWHQLGR�

3DUD� HYLWDU� HVWD� HYHQWXDOLGDG�� HV� FRQYHQLHQWH� TXH� OD� /H\� GH� $F�
FHVR� D� OD� ,QIRUPDFLyQ� VHD� FRQILJXUDGD� FRPR� XQD� OH\� EiVLFD�� R� GH
JDUDQWtDV� PtQLPDV�� HQ� HO� VHQWLGR� GH� TXH� OD� OH\� VHFWRULDO� GHEHUi
UHVSHWDU� ORV� PtQLPRV� HVWDEOHFLGRV� HQ� OD� /H\� GH� $FFHVR� D� OD� ,QIRU�
PDFLyQ�

9,�� /(<� 6(1&,//$� <� (48,/,%5$'$

(Q� FXDQWR� DO� FRQWHQLGR� GH� OD� OH\�� GHVGH� XQ� SXQWR� GH� YLVWD� IRU�
PDO�� GH� WpFQLFD� OHJLVODWLYD�� HV� FDSLWDO� TXH� OD� OH\� VHD� FRPSUHQVLEOH
SRU� HO� FLXGDGDQR� PHGLR� DO� TXH� HVWi� GHVWLQDGD�� 3RU� HVWD� UD]yQ�� OD
OH\� GHEH� FRQWHQHU� XQD� UHGDFFLyQ� FODUD�� TXH� HYLWH� HQ� OD� PHGLGD� GH
OR� SRVLEOH� HO� HPSOHR� GH� WpUPLQRV� H[FHVLYDPHQWH� WpFQLFRV� \�� VREUH
WRGR�� GH� GRJPDWLVPRV�� $GHPiV�� HV� HYLGHQWH� TXH� XQD� UHJXODFLyQ
YDJD� JHQHUD� DPELJ�HGDG�� \� HQ� OD� DPELJ�HGDG� HV� PiV� IiFLO� SDUD
OD� DGPLQLVWUDFLyQ� HOXGLU� OD� SXEOLFLGDG� GH� VXV� DFWRV�

'HVGH� XQ� SXQWR� GH� YLVWD� PDWHULDO�� OD� OH\� GHEH� GHILQLU� OR� PiV
FODUDPHQWH� SRVLEOH� ORV� FRQILQHV� HQWUH� OD� SXEOLFLGDG� \� HO� VHFUHWR�� $
HVWH� UHVSHFWR�� GHEH� VXEUD\DUVH� TXH� QR� KD\� XQ� VLVWHPD� LGHDO�� 6H� KD
GLFKR�� DFHUWDGDPHQWH�� TXH� HO� PHMRU� VLVWHPD� HV� HO� TXH� UHDOL]D� XQ
MXVWR� \� YLDEOH� HTXLOLEULR� HQWUH� OD� WUDQVSDUHQFLD� \� HO� VHFUHWR�� D�SDUWLU
GH� OD� DGDSWDFLyQ� GHO� GLVSRVLWLYR� D� ODV� FRRUGHQDGDV� GH� FDGD� SDtV�
'HEH� REVHUYDUVH�� DVt�� TXH� ODV� SRVLFLRQHV� PD[LPDOLVWDV� SXHGHQ� FRQ�
GXFLU� D� UHVXOWDGRV� RSXHVWRV� D� ORV� SUHWHQGLGRV�

9,,�� /26� 68-(726� '(/� '(5(&+2� '(� $&&(62

��� /RV� VXMHWRV� WLWXODUHV�� HO� SULQFLSLR� GH� XQLYHUVDOLGDG�� /D� OHJLWLPDFLyQ

(O� SXQWR� GH� SDUWLGD� KD� GH� VHU� XQ� SULQFLSLR� GH� XQLYHUVDOLGDG
VXEMHWLYD� GHO� GHUHFKR� GH� DFFHVR�� SXHVWR� TXH� QR� VH� WUDWD� GH� XQ
GHUHFKR� GH� SDUWLFLSDFLyQ� SROtWLFD� ³TXH� GHED� YLQFXODUVH� DO� VWDWXV
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DFWLYDH� FLYLWDWLV³� VLQR� GH� XQD� PDQLIHVWDFLyQ� HVSHFtILFD� GHO� GHUHFKR
D� OD� LQIRUPDFLyQ�

(Q� FXDQWR� D� OD� OHJLWLPDFLyQ� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR�� FLHU�
WDPHQWH�� FRPR� WRGR� GHUHFKR� LQIRUPDWLYR�� HO� GHUHFKR� GH� DFFHVR� D
OD� GRFXPHQWDFLyQ� S~EOLFD� HV� HVHQFLDOPHQWH� XQ� GHUHFKR� LQVWUXPHQ�
WDO�� HVWR� HV� VH� HMHUFLWD� HO� GHUHFKR� QR� FRPR� XQD� ILQDOLGDG� HQ� Vt
PLVPD�� VLQR� SDUD� RWURV� ILQHV� GH� ORV�PiV� YDULDGRV�� GHVGH� ILQDOLGDGHV
DOWUXLVWDV� FRPR� OD� SURWHFFLyQ� GH� LQWHUHVHV� S~EOLFRV�³HO�PHGLR� DP�
ELHQWH�� HO� SDWULPRQLR� FXOWXUDO³�� D� LQWHUHVHV� HVWULFWDPHQWH� SHUVRQD�
OHV� ³FRPR� HO� GHUHFKR� D� OD� LQWLPLGDG³�� LQFOXLGRV� ORV� LQWHUHVHV
SDWULPRQLDOHV� FRPR� ORV� FRPHUFLDOHV�� (Q� WRGR� FDVR�� OR� IXQGDPHQWDO
HV� TXH� QR� GHEHQ� LQYHUWLUVH� ORV� SODQRV�� HV� GHFLU�� OD� DGPLQLVWUDFLyQ
QR� GHEH� HQWUDU� D� SUHMX]JDU� ORV� HYHQWXDOHV� ILQHV� GHO� VXMHWR� LQWHUH�
VDGR� SDUD� FRQGLFLRQDU� HO� DFFHVR�� <� GH� DTXt� OD� UHJOD� HQ� YLUWXG� GH
OD� FXDO� HO� VROLFLWDQWH� QR� GHEH� HVWDU� REOLJDGR� D� MXVWLILFDU� VX� LQWHUpV�
QL� SRU� WDQWR� D� PRWLYDU� VX� VROLFLWXG�

3RU� WDQWR��QR�GHEH�H[LJLUVH�� FRQ�FDUiFWHU�JHQHUDO�� OD�DFUHGLWDFLyQ
GH� XQD� SRVLFLyQ� VXEMHWLYD� FXDOLILFDGD�� H[LJHQFLD� pVWD� TXH� QR� VyOR
YDFLDUtD� OD� SRWHQFLDOLGDG� \� VXVWDQWLYLGDG� GH� OD� LQVWLWXFLyQ�� <� VLQ
TXH� HOOR� VLJQLILTXH� H[FOXLU� WRWDOPHQWH� OD� IXQFLRQDOLGDG� GH� OD� QRFLyQ
GH� OHJLWLPDFLyQ� HQ� HVWD� PDWHULD� ³DFFHVR� D� GHWHUPLQDGRV� GRFX�
PHQWRV³� \� OD� SRVLELOLGDG� GH� GLVFULPLQDU� HQWUH� XQRV� ILQHV� \� RWURV
³SRU� HMHPSOR�� JUDWXLGDG� R� ERQLILFDFLyQ� HQ� HO� DFFHVR³�

��� /RV� VXMHWRV� SDVLYRV�� XQD� QRFLyQ� VXVWDQFLDOLVWD� GH� DGPLQLVWUDFLyQ

/D� VXMHFLyQ� DO� GHUHFKR� GH� DFFHVR� YHQGUtD� GHWHUPLQDGD� SRU� OD
FRQGLFLyQ� GH� OD� HQWLGDG� FRPR� DGPLQLVWUDFLyQ� S~EOLFD�� (Q� SULQFL�
SLR�� HV� FODUR� TXH� GLFKD� QRFLyQ� HQJORED� D� ODV� HQWLGDGHV� FRQ� IRUPD
MXUtGLFR�S~EOLFD�� 3HUR�� ¢TXp� VXFHGH� FRQ� HVDV� RWUDV� HQWLGDGHV� FRQ
IRUPD� MXUtGLFR�SULYDGD� TXH�� FDGD� YH]� FRQ� PD\RU� IUHFXHQFLD�� GHVD�
UUROODQ� IXQFLRQHV� S~EOLFDV� H�� LQFOXVR�� HMHUFHQ� SRWHVWDGHV� GH� DXWRUL�
GDG� SRU� HQFRPLHQGD� R� GHOHJDFLyQ� GH� XQD� DGPLQLVWUDFLyQ� S~EOLFD"
'H� SRFR� QRV� KDEUtD� VHUYLGR� VRPHWHU� D� WRGDV� ODV� DGPLQLVWUDFLRQHV
S~EOLFDV� DO� GHUHFKR� GH� DFFHVR�� VL� ODV� SURSLDV� DGPLQLVWUDFLRQHV�� D
WUDYpV� GH� OD� SRWHVWDG� GH� DXWRRUJDQL]DFLyQ�� SXHGHQ� FUHDU� HQWLGDGHV
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LQVWUXPHQWDOHV� DO� PDUJHQ� GH� GLFKR� HVWDWXWR� MXUtGLFR�� HV� GHFLU�� VL� OD
SURSLD� DGPLQLVWUDFLyQ� HV� OLEUH� SDUD� GHFLGLU� VL� HV� R� QR�� HQ� SDUWH�
DGPLQLVWUDFLyQ� S~EOLFD�

6H� WUDWD� GH� XQD� FXHVWLyQ� DUGXD� HQ� FDGD� RUGHQDPLHQWR�� 6LQ� HP�
EDUJR�� SDUD� JDUDQWL]DU� OD� HIHFWLYLGDG� GHO� GHUHFKR� GH� DFFHVR� D� OD
LQIRUPDFLyQ� VHUtD� FRQYHQLHQWH� VXSHUDU� OD�QRFLyQ�PHUDPHQWH� IRUPDO
GH� DGPLQLVWUDFLyQ� S~EOLFD�� FRPR� HQWLGDG� FRQ� SHUVRQDOLGDG� MXUtGL�
FR�S~EOLFD�� \� OOHJDU� D� XQ� FRQFHSWR� PiV� IXQFLRQDO� R� PDWHULDO� TXH
FRPSUHQGLHVH� WDPELpQ� D� DTXHOODV� RWUDV� RUJDQL]DFLRQHV� TXH� VLQ� UH�
YHVWLU� IRUPD� GH� HQWLGDG� S~EOLFD�� VLQ� HPEDUJR�� GHVGH� XQ� SXQWR� GH
YLVWD� VXVWDQWLYR� SXHGHQ� \� GHEHQ� FRQVLGHUDUVH� FRPR� ´HQWLGDGHV
HTXLYDOHQWHV� D� SHUVRQDV� MXUtGLFDV� GH� GHUHFKR� S~EOLFRµ�³XWLOL]DQGR
OD� WHUPLQRORJtD� GH� OD� MXULVSUXGHQFLD� GH� OD� 8QLyQ� (XURSHD� SDUD
ORJUDU� VX� VXMHFLyQ� D� ODV� QRUPDV� GH� FRQWUDWDFLyQ� S~EOLFD³�� SRU
KDEHU� VLGR� FUHDGDV� SDUD� VDWLVIDFHU� QHFHVLGDGHV� GH� LQWHUpV� JHQHUDO
TXH� QR� WHQJDQ� FDUiFWHU� LQGXVWULDO� R� PHUFDQWLO�� \� SRU� HVWDU� ILQDQ�
FLDGDV� PD\RULWDULDPHQWH� SRU� DGPLQLVWUDFLRQHV� S~EOLFDV�� R� ELHQ� VXV
yUJDQRV� GH� JRELHUQR� HVWpQ� FRPSXHVWRV� PD\RULWDULDPHQWH� SRU
PLHPEURV� QRPEUDGRV� SRU� ODV� HQWLGDGHV� GH� GHUHFKR� S~EOLFR�� R� VX
JHVWLyQ� VH� KDOOH� VRPHWLGD� DO� FRQWURO� GH� pVWDV� ~OWLPDV���� (Q� WRGR
FDVR�� SDUD� PD\RU� VHJXULGDG� MXUtGLFD�� OD� OH\� SRGUtD� REOLJDU� DO� JR�
ELHUQR� D� DSUREDU� XQD� UHODFLyQ� GH� HQWLGDGHV� LQFOXLGDV� HQ� HVWD� QR�
FLyQ�� UHODFLyQ� TXH� GHEHUi� DFWXDOL]DU� DQXDOPHQWH�� \� HOOR� VLQ� SHUMXL�
FLR� GH� OD� FRPSHWHQFLD� GH� ORV� WULEXQDOHV� SDUD� LQWHUSUHWDU� OD� OH\�

6L� SRU� HO� FRQWUDULR� VH� FRQVLGHUD� IRU]DGR� DWULEXLU� D� GLFKDV� RUJDQL�
]DFLRQHV� OD� QDWXUDOH]D� GH� DGPLQLVWUDFLRQHV� S~EOLFDV�� DXQTXH� VyOR� VHD
FRQ� HO� ILQ� GH� VXMHWDUODV� DO� GHUHFKR� GH� DFFHVR�� FDEH� XQD� VROXFLyQ� LQ�
WHUPHGLD�� (Q� OD� OtQHD� GH� OD� GLUHFWLYD� FRPXQLWDULD� ���������&((�
VREUH� OLEHUWDG� GH� DFFHVR� D� OD� LQIRUPDFLyQ� UHODWLYD� DO� PHGLR� DP�
ELHQWH�� FDEH� FRQVLGHUDU� TXH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� GH� ODV
TXH� GHSHQGHQ� GLFKDV� RUJDQL]DFLRQHV� LQVWUXPHQWDOHV�� R� TXH� VRQ� WL�
WXODUHV� GHO� VHUYLFLR� R� IXQFLyQ� S~EOLFRV� FRQFHGLGRV�� GHEHQ� VHU� UH�
SXWDGDV� MXUtGLFDPHQWH� ´WLWXODUHVµ� GH� OD� GRFXPHQWDFLyQ� GLUHFWDPHQ�
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�� 9pDVH�0RUHQR�0ROLQD��-��$���´(O�GHUHFKR�FRPXQLWDULR�FRPR�LPSXOVRU�GH� OD� IRUPDFLyQ
GH� XQ� GHUHFKR� DGPLQLVWUDWLYR� FRP~Q� HXURSHR�� /D� QRFLyQ� FRPXQLWDULD� GH� DGPLQLVWUDFLyQ
S~EOLFDµ��1RWLFLDV� GH� OD� 8QLyQ� (XURSHD�� Q~P�� ����� ������ SS�� ��� \� VV�



WH� UHODFLRQDGD� FRQ� HO� PLVPR�� FRQ� LQGHSHQGHQFLD� GH� VX� SRVHVLyQ
PDWHULDO�� 'H� HVWD� PDQHUD� VH� HYLWDUtD� TXH� XQD� PHUD� GHFLVLyQ� RU�
JDQL]DWRULD�³FRPR� HV� RSWDU� SRU� XQD� IyUPXOD� GH� JHVWLyQ� ´LQGLUHF�
WDµ� GHO� VHUYLFLR³� OLPLWH� HO� iPELWR� GHO� GHUHFKR� GH� DFFHVR� D� OD
LQIRUPDFLyQ�

9,,,�� (/� 2%-(72� '(/� '(5(&+2�� /$� 12&,Ð1
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��� (O� GRFXPHQWR� FRPR� REMHWR� GHO� GHUHFKR� GH� DFFHVR

/R� TXH� GLIHUHQFLD� D� HVWH� GHUHFKR� GH� DFFHVR� D� OD� LQIRUPDFLyQ
GH� RWURV� GHUHFKRV� LQIRUPDWLYRV� HV� TXH� WLHQH� SRU� REMHWR� QR� \D� XQD
DFWLYLGDG� LQIRUPDWLYD� UHDOL]DGD� SRU� OD� DGPLQLVWUDFLyQ�� TXH� DFW~D
FRPR� LQWHUPHGLDULD� HQWUH� OD� IXHQWH� GH� LQIRUPDFLyQ� \� HO� FLXGDGDQR�
VLQR� HO� DFFHVR� GLUHFWR� D� OD� IXHQWH� GH� LQIRUPDFLyQ�PLVPD�³HQ� HVWH
FDVR�� DO� GRFXPHQWR³�

(Q� WRGR� FDVR�� HVWD�GHOLPLWDFLyQ�GHO�REMHWR�GHO�GHUHFKR�GH�DFFHVR
FRQOOHYD� XQD� VHULH� GH� FRQVHFXHQFLDV� LQVWLWXFLRQDOHV� TXH� QR� FRQVLV�
WHQ� SURSLDPHQWH� HQ� OtPLWHV� GHO� GHUHFKR�� VLQR� HQ� SUHVXSXHVWRV� GHO
GHUHFKR�PLVPR��$� HVWH� UHVSHFWR�� GHVWDFD� HO� UHTXLVLWR�� DSDUHQWHPHQ�
WH� REYLR�� GH� OD� H[LVWHQFLD�GHO�GRFXPHQWR��SXHV�QR� FRQVWLWX\H�REMHWR
GHO� GHUHFKR� GH� DFFHVR� OD� LQIRUPDFLyQ� HQ� ´EUXWRµ�� QR�PDWHULDOL]DGD
R� UHSURGXFLGD� HQ� XQ� GRFXPHQWR� HQ� VHQWLGR� DPSOLR�� /DV� SHWLFLRQHV
UHODWLYDV� D� GRFXPHQWRV� LQH[LVWHQWHV� WLHQHQ�� HQ� UHDOLGDG�� SRU� REMHWR
XQD� DFWLYLGDG� GH� OD� DGPLQLVWUDFLyQ� GH� FRQWHQLGR� SUHVWDFLRQDO� ³
XQD� REOLJDFLyQ� GH� KDFHU�� GH� SURGXFFLyQ� GHO� GRFXPHQWR³�� DMHQD
³FRPR� VH� KD� GLFKR³� DO� GHUHFKR� GH� DFFHVR�� 'H� HVWH� PRGR�� ODV
OH\HV� GH� DFFHVR� D� OD� LQIRUPDFLyQ� QR� DXWRUL]DQ� SDUD� TXH� VH� SXHGD
H[LJLU� D� OD� DGPLQLVWUDFLyQ� OD� SURGXFFLyQ� GH� QXHYDV� LQIRUPDFLRQHV
R� GRFXPHQWRV� ³LQIRUPHV�� HYDOXDFLRQHV�� DQiOLVLV³���

1R� REVWDQWH�� DXQ� FXDQGR� VH� WUDWD� GH� XQD� H[LJHQFLD� LQVWLWXFLRQDO
LQFXHVWLRQDEOH� HQ� Vt� PLVPD�� GHEH� VHxDODUVH� TXH� HQ� VX� DSOLFDFLyQ
SUiFWLFD�SUHVHQWD�DOJXQDV�GLILFXOWDGHV�GH� FRQVLGHUDFLyQ�³SRU�HMHP�
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�� 3UR\HFWR� GH� /H\� Q~P�� ������ SUHVHQWDGR� SRU� &�� )HUUHUR� &RVWD� DO� &RQJUHVR� GH� 3HU~�



SOR�� HQ� PDWHULD� GH� DFFHVR� D� EDVHV� GH� GDWRV� LQIRUPDWL]DGDV³�� $
HVWH� UHVSHFWR�� GHEH� VHxDODUVH� TXH� ODV� QRUPDV� PiV� UHFLHQWHV� SHUPL�
WHQ� HO� DFFHVR� D� GRFXPHQWRV� H[LVWHQWHV� HQ� VRSRUWHV� LQIRUPiWLFRV� ´R
TXH� SXHGDQ� REWHQHUVH� PHGLDQWH� XQ� WUDWDPLHQWR� LQIRUPDWL]DGR� GH
XVR� FRUULHQWHµ�� GH� PRGR� TXH� HO� GRFXPHQWR� FRPR� WDO� SXHGH� QR
H[LVWLU� HQ� OD� IHFKD� GH� OD� VROLFLWXG���

'LIHUHQWH� GHO� FDVR� GH� LQH[LVWHQFLD� GHO� GRFXPHQWR� VROLFLWDGR�� HV
HO� KHFKR� GH� TXH�� DXQ� FXDQGR� VH� DGPLWD� OD� H[LVWHQFLD� SUHYLD� GHO
GRFXPHQWR�� VH� DOHJD� VX� GHVWUXFFLyQ� R� ELHQ� VX� SpUGLGD�� (Q� DPERV
FDVRV�� OD� GHVWUXFFLyQ� GHO� GRFXPHQWR� R� VX� IDOWD� GH� ORFDOL]DFLyQ� LQ�
FLGHQ� VREUH� HO� SUHVXSXHVWR� GH� HMHUFLFLR� GHO� GHUHFKR� GH� DFFHVR�� HVWR
HV� OD� H[LVWHQFLD� \� GLVSRVLFLyQ� GHO� GRFXPHQWR� SRU� OD� DGPLQLVWUDFLyQ�
SHUR� VX� YDORUDFLyQ� MXUtGLFD� QR� GHEHUtD� OLPLWDUVH�� FRPR� HO� FDVR� GH
LQH[LVWHQFLD� GHO� GRFXPHQWR�� D� FRQVWDWDU� VLQ� PiV� OD� LPSRVLELOLGDG
PDWHULDO� GH� HMHUFLWDU� HO� GHUHFKR�� SXHVWR� TXH� HVWH� WLSR� GH� DOHJDFLyQ
SXHGH� LPSOLFDU� XQD� DFWXDFLyQ� LUUHJXODU� R� QHJOLJHQWH� SRU� SDUWH� GH
OD� DGPLQLVWUDFLyQ�� GH� OD� TXH� DO� ILQ� \� DO� FDER� REWHQGUtD� XQ� EHQH�
ILFLR�� HQ� FRQWUD� GH� ORV� PiV� HOHPHQWDOHV� SULQFLSLRV� MXUtGLFRV�

$� HVWH� UHVSHFWR�� GHEH� UHFRQRFHUVH� TXH� HO� GHEHU� GH� FRQVHUYDFLyQ
GH� ORV� GRFXPHQWRV� S~EOLFRV� FRPR� SDUWH� GHO� SDWULPRQLR� FXOWXUDO� QR
SXHGH� VHU�� HYLGHQWHPHQWH��DEVROXWR��/DV�DGPLQLVWUDFLRQHV�³D�SHVDU
GH� ODV� QXHYDV� WHFQRORJtDV³� JHQHUDQ� XQD� PDVD� LQJHQWH� GH� GRFX�
PHQWRV� TXH� KDFH� LPSRVLEOH� ³H� LQQHFHVDULD³� VX� LQGLVFULPLQDGD
FRQVHUYDFLyQ�� /D� PDVD� GRFXPHQWDO� TXH� KR\� SURGXFHQ� ODV� DGPL�
QLVWUDFLRQHV�� SUHFLVD� GH� XQ� HVIXHU]R� YDORUDGRU� TXH� KDJD� FRQVHUYDU
GH� PRGR� DGHFXDGR� ORV� GRFXPHQWRV� TXH� KD\D� TXH� SUHVHUYDU� SRU
LQFRUSRUDU� YDORUHV� FXOWXUDOHV�� FLHQWtILFRV�� KLVWyULFRV� R� GH� RWUR� WLSR�
\� GHVWUXLU� HO� UHVWR� GH� OD� GRFXPHQWDFLyQ� TXH� KD\D� SHUGLGR� YLJHQFLD
DGPLQLVWUDWLYD�� (Q� GHILQLWLYD�� DXQTXH� SDUH]FD� SDUDGyMLFR�� VH� WUDWD
GH� GHVWUXLU� SDUD� SRGHU� FRQVHUYDU� FRQ� XQ� HILFD]� HPSOHR� GH� ORV� UH�
FXUVRV�
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�� /H\� IUDQFHVD� GH� ��� GH� DEULO� GH� ������ UHODWLYD� D� ORV� GHUHFKRV� GH� ORV� FLXGDGDQRV� HQ
VXV� UHODFLRQHV� FRQ� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�� $Vt�� VH� KD� DGPLWLGR� \D� OD� REWHQFLyQ� GH
)UDQFH� 7HOHFRP� SRU� XQ� VLQGLFDWR� GH� XQD� OLVWD� GH� HPSOHDGRV� FODVLILFDGRV� SRU� GHSDUWDPHQWRV�
FDWHJRUtD� \� VLWXDFLyQ� DGPLQLVWUDWLYD�



��� /D� QRFLyQ� GH� GRFXPHQWR� DGPLQLVWUDWLYR

(Q� DOJXQRV�PRGHORV�³FRPR� )UDQFLD� \� 3RUWXJDO³� VH� YLQFXOD� OD
QRFLyQ� GH� GRFXPHQWR� DGPLQLVWUDWLYR� D� OD� QDWXUDOH]D� \� UpJLPHQ
MXUtGLFR� GH� OD� DFWLYLGDG� HQ� HO� FXUVR� GH� OD� FXDO� KD� VLGR� SURGXFLGR�
HQ� HO� VHQWLGR� GH� TXH� HO� GRFXPHQWR� KD� GH� VHU� SURGXFLGR� R� UHFLELGR
SRU� XQD� DGPLQLVWUDFLyQ� HQ� HO� HMHUFLFLR� GH� IXQFLRQHV� DGPLQLVWUDWLYDV
R� GH� SRWHVWDGHV� S~EOLFDV� �3RUWXJDO��

$� HVWH� UHVSHFWR�� HQWHQGHPRV� TXH� OD� FXHVWLyQ� GH� OD� QDWXUDOH]D
S~EOLFD� R� SULYDGD� GHO� GHUHFKR� DSOLFDEOH� D� OD� DFWLYLGDG� HQ� FXUVR�
GH� OD� FXDO� XQD� DGPLQLVWUDFLyQ�³WHUULWRULDO� R� LQVWLWXFLRQDO³�JHQHUy
R� UHFLELy� HO� GRFXPHQWR�� HV� LQGLIHUHQWH� FRQ� HO� ILQ� GH� GHVOLQGDU� HO
iPELWR�GH� DSOLFDFLyQ�GHO�GHUHFKR�GH�DFFHVR��(Q� HIHFWR�� HO� SULQFLSLR
GH� SXEOLFLGDG� GHEH� SHQHWUDU� OD� HQWHUD� DFWLYLGDG� GH� WRGDV� \� FDGD
XQD� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�� HQ� HO� VHQWLGR� GH� TXH� LQWHJUD
VX� HVWDWXWR� SURSLR�� FRQ� LQGHSHQGHQFLD� GH� OD� QDWXUDOH]D� IRUPDO� GH
ODV� UHODFLRQHV� MXUtGLFDV� TXH� HQOD]D�� <� HOOR� HV� DVt� SRUTXH�� FRQ� DEV�
WUDFFLyQ� GH� OD� QDWXUDOH]D� GHO� GHUHFKR� DSOLFDEOH� HQ� FDGD� FDVR� D� VX
FRQFUHWD� DFWLYLGDG�� OD� DGPLQLVWUDFLyQ� HV�� SRU� LPSHUDWLYR� FRQVWLWX�
FLRQDO�� VLHPSUH� \� HQ� WRGR� PRPHQWR� XQ� SRGHU� S~EOLFR� VXMHWR� D
VHUYLU� FRQ� REMHWLYLGDG� ORV� LQWHUHVHV� JHQHUDOHV�� \� D� DFWXDU� GH� DFXHU�
GR�� HQWUH� RWURV�� FRQ� HO� SULQFLSLR� GH� HILFDFLD�� \� FRQ� VRPHWLPLHQWR
SOHQR� D� OD� OH\� \� DO� GHUHFKR�� 3RU� HVWD� UD]yQ�� VREUH� WRGD� OD� GRFX�
PHQWDFLyQ� ³VLQ� GLVWLQFLyQ� IRUPDO� GH� UHJtPHQHV� MXUtGLFRV³� GH� OD
TXH� VRQ� WLWXODUHV� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� UHFDH� OD� SUHVXQFLyQ
GH� TXH� VH� WUDWD� GH� LQIRUPDFLyQ� S~EOLFD�� 'H� OR� FRQWUDULR�� HQ� WRGDV
DTXHOODV� DFWXDFLRQHV� HQ� ODV� FXDOHV� OD� DGPLQLVWUDFLyQ� QR� WHQJD� LQH�
OXGLEOHPHQWH� TXH� VXMHWDUVH� D� SURFHGLPLHQWRV� MXUtGLFR�S~EOLFRV�� TXH�
GDUtD� HQ� PDQRV� GH� OD� SURSLD� DGPLQLVWUDFLyQ� HOXGLU� OD� DSOLFDFLyQ
GHO� GHUHFKR� GH� DFFHVR�

(Q� GHILQLWLYD�� OD� QRFLyQ� GH� GRFXPHQWR� DGPLQLVWUDWLYR�� FRPR� RE�
MHWR� GHO� GHUHFKR� GH� DFFHVR�� HV� DEVROXWDPHQWH� LQGHSHQGLHQWH� GHO
FRQFHSWR� GH� DFWR� DGPLQLVWUDWLYR�� GH� XQ� ODGR�� OD� QRFLyQ� GH� GRFX�
PHQWR� DGPLQLVWUDWLYR� QR� VyOR� LQFOX\H� D� DFWRV� GH� OD� DGPLQLVWUDFLyQ
VXMHWRV� DO� GHUHFKR� SULYDGR�� VLQR� TXH� LQFOX\H� WDPELpQ� D� DFWRV� GH
ORV� DGPLQLVWUDGRV�� \�� GH� RWUR� ODGR�� SXHGHQ� H[LVWLU� DFWRV� DGPLQLV�
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WUDWLYRV� TXH� QR� SXHGHQ� VHU� REMHWR� GHO� GHUHFKR� GH� DFFHVR� SRUTXH
QR� VH� KDQ� PDWHULDOL]DGR� D~Q� HQ� XQ� GRFXPHQWR�
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(Q� FXDQWR� ORV� OtPLWHV� GHO� GHUHFKR� GH� DFFHVR�� ODV� H[SHULHQFLDV
GHO� GHUHFKR� FRPSDUDGR� SRQHQ� GH� PDQLILHVWR� TXH� ODV� IURQWHUDV� HQ�
WUH� OD� SXEOLFLGDG� \� HO� VHFUHWR� VRQ� SRFR� SUHFLVDV�� \� TXH� UHTXLHUHQ
XQD� FRQVWDQWH� E~VTXHGD� GH� HTXLOLEULR� HQWUH� ORV� LPSHUDWLYRV� FRQ�
WUDGLFWRULRV� GH� OD� LQIRUPDFLyQ� \� HO� VHFUHWR�� FRPR� FRQGLFLyQ� LQGLV�
SHQVDEOH� SDUD� OD� YLDELOLGDG� GH� XQ� VLVWHPD� GH� DFFHVR�� GH�PRGR� TXH
GHEHQ� UHFKD]DUVH� ODV� SRVLFLRQHV� PD[LPDOLVWDV�

$KRUD� ELHQ�� HV� DEVROXWDPHQWH� LPSHUDWLYR� TXH� HO� VLVWHPD� GHVFDQ�
VH� HQ� OD� SUHPLVD� VHJ~Q� OD� FXDO� OD� SXEOLFLGDG� GH� OD� DFFLyQ� DGPL�
QLVWUDWLYD� GHEH� FRQVWLWXLU� HO� SULQFLSLR�� \� HO� VHFUHWR� OD� H[FHSFLyQ�
/D� HQXPHUDFLyQ� WD[DWLYD� GH� ODV� H[FHSFLRQHV� DO� GHUHFKR� FRQVWLWX\H
XQD� GH� ODV� FRQGLFLRQHV� IXQGDPHQWDOHV� SDUD� OD� HIHFWLYLGDG� GH� WRGR
HO� GLVSRVLWLYR� OHJDO�� <�� D� SDUWLU� GH� HVWH� FDUiFWHU� WDVDGR� GH� ODV� H[�
FHSFLRQHV� OHJDOHV�� KDQ� GH� VHU� REMHWR� GH� XQD� LQWHUSUHWDFLyQ� HVWULFWD�
GH� PRGR� TXH� HO� FULWHULR� KHUPHQpXWLFR� TXH� GHEH� SUHVLGLU� OD� LQWHU�
SUHWDFLyQ� GHO� GLVSRVLWLYR� KD� GH� VHU� HO� SULQFLSLR� IDYRU� SXEOLFLWDWLV�

(Q� FXDQWR�D� OD�GHWHUPLQDFLyQ�GH� FXiOHV�KDQ�GH� VHU� ODV� FRQFUHWDV
H[FHSFLRQHV� DO� GHUHFKR�GH� DFFHVR�� VX�GHOLPLWDFLyQ�GHEH� HVWDU� VXMHWD
D� ORV� UHTXLVLWRV� JHQHUDOHV� FRP~QPHQWH� HVWDEOHFLGRV� SDUD� OD� OLPLWD�
FLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�� SULPHUR�� OD� H[FHSFLyQ� KD� GH
HVWDU� FRQWHQLGD� HQ� XQD� QRUPD� FRQ� UDQJR� GH� OH\�� VHJXQGR�� OD� OL�
PLWDFLyQ� PLVPD� GHEH� HVWDU� MXVWLILFDGD� HQ� OD� SURWHFFLyQ� GH� RWUR
GHUHFKR� R� ELHQ� FRQVWLWXFLRQDOPHQWH� UHOHYDQWH�� WHUFHUR�� GHEH� H[LVWLU
XQD� FRQJUXHQFLD� R� SURSRUFLRQDOLGDG� HQWUH� HO� DOFDQFH� GH� OD� H[FHS�
FLyQ� \� OD� SURWHFFLyQ� GHO� GHUHFKR� R� ELHQ� DVt� JDUDQWL]DGR�� SXHV� HQ
RWUR� FDVR� OD� OLPLWDFLyQ� GHO� GHUHFKR� LQFXUULUtD� HQ� DUELWUDULHGDG�� \
FXDUWR�� DXQ� WHQLHQGR� XQ� IXQGDPHQWR� FRQVWLWXFLRQDO� \� UHVXOWDQGR
SURSRUFLRQDGDV� ODV� OLPLWDFLRQHV� GHO� GHUHFKR�� pVWDV� SXHGHQ� VHU� LOH�
JtWLPDV� VL� DGROHFHQ� GH� IDOWD� GH� FHUWH]D� \� SUHYLVLELOLGDG� HQ� ORV� SUR�
SLRV� OtPLWHV� TXH� LPSRQHQ� \� HQ� VX� PRGR� GH� DSOLFDFLyQ�� SXHV� HQ
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WDO� FDVR� OD� HIHFWLYLGDG� GHO� GHUHFKR� TXHGDUtD� HQ� PDQRV� GH� OD� YR�
OXQWDG� GHO� DSOLFDGRU� GH� OD� OH\�

(VWDV� H[LJHQFLDV� SODQWHDQ� OD� FRQYHQLHQFLD� GH� TXH� OD� GHILQLFLyQ
GH� ORV� OtPLWHV� GHO� GHUHFKR� GH� DFFHVR� HQ� OD� OH\� VH� UHDOLFH�� QR� HQ
WpUPLQRV� DEVROXWRV�� GH� H[FOXVLyQ� DSULRUtVWLFD�� VLQR� HQ� WpUPLQRV� IOH�
[LEOHV�� GH� FRQWUDVWH� R� YDORUDFLyQ� GH� ORV� LQWHUHVHV� HQ� SUHVHQFLD�

$Vt�� SRU� HMHPSOR�� HQ� HO� FDVR� GH� ORV� GRFXPHQWRV� HODERUDGRV� SDUD
XVR� LQWHUQR�� HV� GHFLU� GH� DTXHOORV� TXH� FRQWLHQHQ� RSLQLRQHV� HPLWLGDV
SRU� ODV� DXWRULGDGHV� \� IXQFLRQDULRV� HQ� HO� PDUFR� GH� ODV� GHOLEHUDFLR�
QHV� R� FRQVXOWDV� SUHYLDV� D� DGRSFLyQ� GH� XQD� GHFLVLyQ�� OD� GHFLVLyQ
DFHUFD� GHO� DFFHVR� D� ORV� PLVPRV� QR� GHEHUtD� GHSHQGHU� GH� FULWHULRV
DSULRUtVWLFRV�� FRPR� VRQ� OD� H[FOXVLyQ� GH� HVWRV� GRFXPHQWRV� GH� OD
QRFLyQ� PLVPD� GH� GRFXPHQWR� FRPXQLFDEOH� ³FDVR� GHO� GHUHFKR
IUDQFpV� \� SRUWXJXpV³� R� GH� OD� WHUPLQDFLyQ� R� QR� GHO� SURFHGLPLHQWR
³FDVR� GHO� GHUHFKR� HVSDxRO³�� VLQR� D� OD� YLVWD� GH� ORV� LQWHUHVHV� HQ
SUHVHQFLD�� GH� XQ� ODGR� HO� SULQFLSLR� GH� HILFDFLD� R� EXHQD� DGPLQLVWUD�
FLyQ�� \� GH� RWUR� HO� SULQFLSLR� GH� WUDQVSDUHQFLD�� $Vt�� HO� DFFHVR� QR
GHEHUi� SHUPLWLUVH� HQ� OD� PHGLGD� HQ� TXH� OD� GLYXOJDFLyQ� GHO� GRFX�
PHQWR� SHUMXGLFDUD� JUDYHPHQWH� HO� SURFHVR� GH� WRPD� GH� GHFLVLRQHV
GH� OD� LQVWLWXFLyQ�� VDOYR�TXH�GLFKD�GLIXVLyQ� UHYLVWD�XQ� LQWHUpV�S~EOLFR
VXSHULRU���

'H� PRGR� VLPLODU�� HQ� UHODFLyQ� FRQ� HO� GHUHFKR� D� OD� LQWLPLGDG�� HO
DFFHVR� QR� GHEHUtD� GHSHQGHU� WDQWR� GH� OD� FDWDORJDFLyQ� GHO� GRFXPHQ�
WR� FRPR� QRPLQDWLYR� R� QR�� HVWR� HV� TXH� FRQWHQJD� R� QR� GDWRV� UHIH�
ULEOHV� D� XQD� SHUVRQD� ³VLVWHPD� SRUWXJXpV� R� IUDQFpV� DQWHV� GH� OD
UHIRUPD� GHO� DxR� ����³�� FRPR� GHO� KHFKR� VLQJXODUL]DGR� GH� TXH� HO
GRFXPHQWR� FRQWHQJD� XQD� DSUHFLDFLyQ� R� MXLFLR� GH� YDORU� VREUH� XQD
SHUVRQD� ItVLFD�� QRPLQDWLYDPHQWH� GHVLJQDGD� R� IiFLOPHQWH� LGHQWLILFD�
EOH�� R� UHYHOHQ� FRPSRUWDPLHQWRV� GH� XQD� SHUVRQD� FX\D� GLYXOJDFLyQ
SRGUtD� SHUMXGLFDUOH���� <�� HV� WDPELpQ� HYLGHQWH� TXH� QR� GHEH� SHVDU
SRU� LJXDO� OD� DOHJDFLyQ� GH� LQWHUHVHV� S~EOLFRV� OLJDGRV� D� OD� WUDQVSD�
UHQFLD�� TXH� OD� VLPSOH� FXULRVLGDG� SHUVRQDO� R� HO� LQWHUpV� FRPHUFLDO�
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�� /H\� IUDQFHVD� GH� ��� GH� DEULO� GH� ������ UHODWLYD� D� ORV� GHUHFKRV� GH� ORV� FLXGDGDQRV� HQ

VXV� UHODFLRQHV� FRQ� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�



GH� PRGR� TXH� HO� DFFHVR� GHSHQGHUi� GH� TXH� HQ� GDGR� FDVR� VH� FRQ�
VLGHUH� R� QR� FRPR� XQD� LQWURPLVLyQ� LQMXVWLILFDGD�

3RU� WDQWR�� FRPR�FRQVHFXHQFLD�GHO�SULQFLSLR�GH�SURSRUFLRQDOLGDG�
SDUD� DILUPDU� OD� QHFHVLGDG� GHO� VHFUHWR� DQWH� OD� SUHVHQFLD� GH� XQ� LQ�
WHUpV� FRQVWLWXFLRQDOPHQWH�DSUHFLDEOH�� HV�QHFHVDULR�TXH�DTXpO� VH�SUH�
VHQWH� FRPR� IDFWRU� UHDO� \� QR� PHUDPHQWH� SRWHQFLDO�� (V� GHFLU�� QR
EDVWD� TXH� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� HO� GRFXPHQWR� VH� UHILHUD� D
XQD� GH� ODV� PDWHULDV� WLSLILFDGDV� OHJDOPHQWH�� VLQR� TXH� HV� QHFHVDULR�
DGHPiV�� TXH� OD� FRPXQLFDFLyQ� GHO� GRFXPHQWR� VHD� VXVFHSWLEOH� GH
FDXVDU� XQ� SHUMXLFLR� FODUR� \� HIHFWLYR� D� ORV� LQWHUHVHV� SURWHJLGRV�� OR
FXDO� FRPSRUWD� OD� QHFHVDULD� SRQGHUDFLyQ� HQWUH� ORV� LQWHUHVHV� HQ� SUH�
VHQFLD�

$VLPLVPR�� HO� SULQFLSLR� GH� SURSRUFLRQDOLGDG� LPSRQH� TXH� OD� UHV�
WULFFLyQ� DO� DFFHVR� VHD� OD� LQGLVSHQVDEOH�� WDQWR� PDWHULDO� FRPR� WHP�
SRUDOPHQWH�� (V� GHFLU�� VL� HV� VXILFLHQWH� OD� VXVSHQVLyQ� R� DSOD]DPLHQWR
GHO� HMHUFLFLR� GHO� GHUHFKR� GHEHUi� DFRUGDUVH� pVWH�� SRU� HO� WLHPSR� LQ�
GLVSHQVDEOH�� DQWHV� TXH� OD� GHQHJDFLyQ� GHO� PLVPR�� <� DTXt� GHEH� UH�
FRUGDUVH� TXH� HO� DOFDQFH� GH� XQD� H[FHSFLyQ� QXQFD� SXHGH� VHU� SHU�
SHWXR�� VLQR� TXH� HV� HVHQFLDOPHQWH� PXGDEOH�� OD� UHODFLyQ� HQWUH
GHWHUPLQDGDV� LQIRUPDFLRQHV� \� FLHUWRV� LQWHUHVHV� FRQ� HO� SDVR� GHO
WLHPSR� VH�PRGLILFD� KDVWD� HO� SXQWR� HQ� TXH� ORV� LQWHUHVHV� HQ� FXHVWLyQ
QR� VXIUHQ� GDxR� DOJXQR� SRU� XQD� HYHQWXDO� GLYXOJDFLyQ� GH� ODV� LQIRU�
PDFLRQHV� D� HOORV� UHIHULGDV�� +D\� TXH� DWHQGHU�� SRU� WDQWR�� QR� VyOR� D
OD� VXVWDQFLD� GHO� PHQVDMH�� VLQR� WDPELpQ� D� VX� YDORU� HQ� IXQFLyQ� GHO
WLHPSR� HQ� TXH� VH� DFFHGH� D� pO�

'H� DTXt� OD� FRQYHQLHQFLD� GH� TXH� OD� OH\�� FRQ� ILQHV� GH� VHJXULGDG
MXUtGLFD�� ILMH� XQRV� SOD]RV� Pi[LPRV� SDUD� OD� DSOLFDFLyQ� GH� FDGD� XQD
GH� ODV� H[FHSFLRQHV���� &XiOHV� GHEDQ� VHU� GLFKRV� SOD]RV� HV� XQD� FXHV�
WLyQ� TXH� GHEHUi� YDORUDU� HO� OHJLVODGRU�� \�� D� HVWH� UHVSHFWR�� FDEH� VH�
xDODU� TXH� HO� SOD]R� PiV� EUHYH� QR� HV� QHFHVDULDPHQWH� HO� PiV� IDYR�
UDEOH� SDUD� ORV� FLXGDGDQRV�� SXHV� SXHGH� FRQOOHYDU� FRQVHFXHQFLDV
QHJDWLYDV�� FRPR� OD� SpUGLGD� GH� OD� GRFXPHQWDFLyQ� SRU� WHPRU� D� XQD
FRPXQLFDFLyQ� SUHPDWXUD�� <�� HQ� ~OWLPD� LQVWDQFLD�� HV� SUHIHULEOH� TXH
H[LVWD� OD� GRFXPHQWDFLyQ� DXQ� FXDQGR� QR� VHD� WHPSRUDOPHQWH� DFFH�
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VLEOH�� D� TXH� VHD� HOLPLQDGD�� SXHV� QR� KD\� GRFXPHQWR� PiV� VHFUHWR
TXH� HO� GRFXPHQWR� GHVWUXLGR�� LQH[LVWHQWH���

<�� GH� RWUR� ODGR�� DTXt� HQWUD� HQ� MXHJR� OD� WpFQLFD� GH� OD� IUDJPHQ�
WDFLyQ� R� FRPXQLFDFLyQ� SDUFLDO� GHO� GRFXPHQWR�� GH� HQRUPH� LPSRU�
WDQFLD� SUiFWLFD� ³VREUH� WRGR� HQ� OR� UHIHUHQWH� D� GRFXPHQWRV� TXH
DIHFWDQ� D� OD� YLGD� SULYDGD³�� \� HQ� YLUWXG� GH� OD� FXDO� D� OD� DGPLQLV�
WUDFLyQ� VH� OH� LPSRQH� XQ� DQiOLVLV� HQ� GRV� WLHPSRV�� 'HEH� YHULILFDU�
SULPHUR�� VL�XQD�H[FHSFLyQ�HV� VXVFHSWLEOH�GH�DSOLFDUVH�DO�GRFXPHQWR�
6L� QR� HQFXHQWUD� QLQJXQD� DSOLFDEOH�� GHEH� FRPXQLFDU� tQWHJUDPHQWH
HO� GRFXPHQWR�� (Q� FDVR� FRQWUDULR�� OD� DGPLQLVWUDFLyQ� ³\� HQ� FDVR
GH� UHFXUVR� ORV� WULEXQDOHV³� GHEHQ� GHWHUPLQDU� VL� OD� HOLPLQDFLyQ� GH
FLHUWRV� SDVDMHV� R�PHQFLRQHV� GH� WHUFHURV� SHUPLWLUtD� OD� FRPXQLFDFLyQ
GHO� GRFXPHQWR� DVt� DPSXWDGR�� 3XHV� ELHQ�� FRQYLHQH� TXH� OD� OH\�� VLQ
HVSHUDU� D� OD� HODERUDFLyQ� MXULVSUXGHQFLDO�� FRQVDJUH� HVWD� WpFQLFD�� GH
PRGR� TXH�� FXDQGR� VHD� IDFWLEOH� VX� XVR�� FRQVWLWX\D� XQ� GHUHFKR� GHO
SDUWLFXODU� \� QR� XQD� IDFXOWDG� GLVFUHFLRQDO� GH� OD� DGPLQLVWUDFLyQ���
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1R� H[LVWH�� FRQ� FDUiFWHU� JHQHUDO�� XQ� DFFHVR� ´OLEUHµ� D� OD� GRFX�
PHQWDFLyQ� DGPLQLVWUDWLYD�� (Q� WRGRV� ORV� VLVWHPDV� VH� LPSRQH� OD� LQ�
WHUPHGLDFLyQ� GH� OD� DGPLQLVWUDFLyQ�� OR� FXDO� FRPSRUWD� OD� FRQVLJXLHQ�
WH� ´SURFHGLPHQWDOL]DFLyQµ� GHO� HMHUFLFLR� GHO� GHUHFKR� GH� DFFHVR�� HV
GHFLU�� HO� HQFDX]DPLHQWR� GHO� HMHUFLFLR�GHO� GHUHFKR�PHGLDQWH�XQ�SUR�
FHGLPLHQWR� GH� WLSR� DXWRUL]DWRULR�

��� /D� VROLFLWXG� GH� DFFHVR

/D� SULQFLSDO� FDUJD� GHO� VROLFLWDQWH� FRQVLVWH� HQ� LGHQWLILFDU� HO� GR�
FXPHQWR� REMHWR� GH� DFFHVR�� 'HEH� UHFRQRFHUVH� TXH� HVWD� H[LJHQFLD
GH� LGHQWLILFDFLyQ� SUHOLPLQDU� HV� XQD� FRQGLFLyQ� HVWUXFWXUDO� SDUD� HO
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HMHUFLFLR�GH� HVWH�GHUHFKR��SHUR�GHEH�DGYHUWLUVH�TXH� OD� LGHQWLILFDFLyQ
GHILQLWLYD�GHO�GRFXPHQWR�GHEH� VHU� HO� UHVXOWDGR�GH�XQD�FRODERUDFLyQ
DFWLYD� HQWUH� HO� LQWHUHVDGR� \� OD� SURSLD� DGPLQLVWUDFLyQ�� SUHVLGLGD� SRU
HO� SULQFLSLR� GH� EXHQD� IH�

$� HVWH� UHVSHFWR�� ODV� QRUPDV� PiV� UHFLHQWHV� HVWDEOHFHQ� TXH� VL� OD
VROLFLWXG� QR� HV� OR� VXILFLHQWHPHQWH� SUHFLVD�� OD� DGPLQLVWUDFLyQ� UHTXH�
ULUi� DO� VROLFLWDQWH� TXH� DFODUH� OD� VROLFLWXG�� \� GHEHUi� D\XGDUOH� D� KD�
FHUOR�� $Vt�� DOJXQD� OH\� GHFODUD� HO� GHEHU� GH� OD� DGPLQLVWUDFLyQ� GH
LQIRUPDU� D� ORV� LQWHUHVDGRV� VREUH� OD� H[LVWHQFLD� \� FRQWHQLGR� GHO� GH�
UHFKR���

6LQ� HPEDUJR�� HV� QHFHVDULR� TXH� HVWD� LQIRUPDFLyQ� VREUH� ORV� GR�
FXPHQWRV� VHD� S~EOLFD�� FRQ� REMHWR� GH� HYLWDU� XQ� HPSOHR� GLVFULPLQD�
WRULR� \�� SRU� WDQWR�� SHUYHUVR�� GHO� GLVSRVLWLYR� GH� WUDQVSDUHQFLD�� <�� HQ
HVWH� VHQWLGR�� HV�SUHIHULEOH� HO� FULWHULR� VHJ~Q�HO� FXDO� OD� DGPLQLVWUDFLyQ
GHEH� IDFLOLWDU� LQIRUPDFLyQ� VREUH� HO� XVR� GH� ORV� UHJLVWURV� S~EOLFRV
GH� GRFXPHQWRV� HQ� ORV� FXDOHV� GHEH� LQFOXLUVH� XQD� UHIHUHQFLD� D� ORV
PLVPRV���

��� 7UDPLWDFLyQ

/D� WUDPLWDFLyQ� GH� ORV� SURFHGLPLHQWRV� GH� DFFHVR� GHEH� WHQHU� SUH�
VHQWHV� GRV� DVSHFWRV� SULQFLSDOHV�� 'H� XQ� ODGR�� OD� MXVWLFLD� PLVPD� GHO
SURFHGLPLHQWR� \�� GH� RWUR� ODGR�� VX� FHOHULGDG�� (Q� HIHFWR�� FXDQGR� OD
VROLFLWXG� GH� DFFHVR� SXHGD� DIHFWDU� ORV� GHUHFKRV� H� LQWHUHVHV� GH� WHU�
FHURV�³FDVR� GH� SHWLFLyQ� GH� GRFXPHQWRV� TXH� FRQWHQJDQ� GDWRV� SHU�
VRQDOHV� R� FRQILGHQFLDOHV� GH� ODV� HPSUHVDV³�� HV� LPSRUWDQWH� SDUD� OD
SURSLD� MXVWLFLD� GHO� VLVWHPD� GH� DFFHVR� TXH� OD� OH\� JDUDQWLFH� OD� SDU�
WLFLSDFLyQ� HQ� HO� SURFHGLPLHQWR� GH� WDOHV� WHUFHURV� ´FRQWUDLQWHUHVD�
GRVµ�� DVHJXUiQGRVH� XQD� SURFHGLPLHQWR� FRQWUDGLFWRULR�

'H� RWUR� ODGR�� HV� YLWDO� JDUDQWL]DU� DO� PLVPR� WLHPSR� OD� Pi[LPD
FHOHULGDG� SRVLEOH� HQ� OD� WUDPLWDFLyQ� GH� ODV� VROLFLWXGHV�� GDGD� OD� H[�
WUHPD� FDGXFLGDG� GHO� YDORU� GH� OD� LQIRUPDFLyQ� HQ� QXHVWUD� VRFLHGDG
DFWXDO�� DVt� FRPR� OD� VHQFLOOH]� GH� OD� VXVWDQFLDFLyQ� GH� HVWRV� SURFHGL�
PLHQWRV�� $� HVWH� UHVSHFWR�� H[LVWHQ� FULWHULRV� GLYHUVRV� VREUH� FXiO� GHEH
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�� /H\� GH� 3RUWXJDO� ��������³DUWtFXOR� �³�
�� 5HJODPHQWR� �&(�� �����������³DUWtFXOR� �³�



VHU� HO� SOD]R� GH� GXUDFLyQ� GHO� SURFHGLPLHQWR�� VL� ELHQ� HO� SOD]R� Pi�
[LPR� TXH� SDUHFH� LPSRQHUVH� HV� HO� GH� XQ�PHV� �)UDQFLD�� ,WDOLD��� SOD]R
TXH� HV� UHGXFLGR� HQ� ODV� QRUPDV� PiV� UHFLHQWHV� DSUR[LPiQGRVH� DO
PRGHOR� QRUWHDPHULFDQR� ���� GtDV� ODERUDEOHV� HQ� OD� 8QLyQ� (XURSHD�
��� GtDV� DPSOLDEOHV� HQ� (VWDGRV� 8QLGRV� GH� $PpULFD� \� HQ� 3RUWXJDO��
&RQ� WRGR�� WDPSRFR� FDEHQ� DTXt� SRVWXUDV� PD[LPDOLVWDV�� VLQR� TXH� HO
OHJLVODGRU� GHEHUi� YDORUDU� ODV� SRVLELOLGDGHV� UHDOHV� GH� VXV� DGPLQLV�
WUDFLRQHV� SDUD� GDU� XQD� UHVSXHVWD� DGHFXDGD� D� ODV� VROLFLWXGHV� GH
DFFHVR�� SXHVWR� TXH� SDUHFH� SUHIHULEOH� DSOD]DU� HQ� DOJR� OD� UHVROXFLyQ�
VL� pVWD� HV� IDYRUDEOH� R�� DO� PHQRV�� HVWi� VXILFLHQWHPHQWH� UD]RQDGD�
SXHV� ³WDO� FRPR� VH� YHUi³� OD� ~QLFD� DOWHUQDWLYD� D� OD� GHFLVLyQ� H[�
SUHVD� HV� XQ� PHUR� VLOHQFLR� GHVHVWLPDWRULR�

;,�� 02'$/,'$'(6� '(� (-(5&,&,2� '(/� '(5(&+2�� $&&(62
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7UDGLFLRQDOPHQWH�� ODV� PRGDOLGDGHV� GH� DFFHVR� R� FRPXQLFDFLyQ
GHO� GRFXPHQWR� VH� OLPLWDEDQ� D� GRV�� OD� FRQVXOWD� LQ� VLWX� GHO� GRFX�
PHQWR� \� OD� H[SHGLFLyQ� GH� FRSLD� GHO� PLVPR�� /D� OH\� GHEH� VHJXLU
FRQWHPSODQGR� HVWDV� PRGDOLGDGHV�� UHFRQRFLHQGR� H[SUHVDPHQWH� XQ
SULQFLSLR� GH� OLEHUWDG� GH� HOHFFLyQ� HQWUH� DPEDV�� VDOYR� TXH� SHOLJUH
OD� LQWHJULGDG� PLVPD� GHO� GRFXPHQWR���

$KRUD� ELHQ�� OD� OH\� GHEH� FRQWHPSODU� WDPELpQ� ODV� PRGHUQDV� IRU�
PDV� GH� WUDQVPLVLyQ� GH� GDWRV�� $Vt�� OD� OH\� GHEH� SUHYHU� OD� FRPXQL�
FDFLyQ� GHO� GRFXPHQWR� HQ� VRSRUWH� LQIRUPiWLFR�� VL� HO� GRFXPHQWR� VR�
OLFLWDGR� H[LVWH� HQ� WDO� VRSRUWH���� 0iV� D~Q�� HV� FRQYHQLHQWH� SUHYHU
WDPELpQ� OD� SRVLELOLGDG� GH� DFFHVR� GLUHFWR� D� WUDYpV� GH� PHGLRV� HOHF�
WUyQLFRV���

3RU� OR� GHPiV�� ODV� SULQFLSDOHV� GLIHUHQFLDV� HQWUH� ORV�PRGHORV� FRP�
SDUDGRV� HVWULEDQ� HQ� OD� LPSXWDFLyQ� GH� ORV� FRVWHV� GH� OD� DSOLFDFLyQ
GH� OD� OH\�� PLHQWUDV� HQ� (VWDGRV� 8QLGRV� GH� $PpULFD� ULJH�� FRQ� FD�
UiFWHU� JHQHUDO�� OD� UHJOD� GH� KDFHU� UHFDHU� ORV� FRVWHV� VREUH� HO� VROLFL�
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�� 5HJODPHQWR� �&(��Q~P������������³DUWtFXOR���³��/H\�SRUWXJXHVD�������³DUWtFXOR���³�
�� /H\� IUDQFHVD� GH� ��� GH� DEULO� GH� ������ UHODWLYD� D� ORV� GHUHFKRV� GH� ORV� FLXGDGDQRV� HQ

VXV� UHODFLRQHV� FRQ� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�
�� 5HJODPHQWR� �&(�� Q~P�� ����������³DUWtFXOR� ��³�



WDQWH�� HQ� ORV� PRGHORV� HXURSHRV� ³LQFOXLGRV� HO� HVSDxRO³� VH� WLHQGH
D� OD� JUDWXLGDG�� VDOYR� HQ� OR� UHODWLYR� D� ORV� FRVWHV� HVWULFWRV� GH� UHSUR�
GXFFLyQ� GH� FRSLDV�� 1R� REVWDQWH�� GHEH� VHxDODUVH� TXH� XQD� JHQHUDOL�
]DFLyQ� GHO� XVR� GH� OD� OH\� ³VREUH� WRGR� FRQ� ILQHV� FRPHUFLDOHV³
SRGUtD� SODQWHDU�� HQ� XQ� FRQWH[WR� HFRQyPLFR� FRPR� HO� DFWXDO�� OD
FXHVWLyQ� GH� LPSXWDU� D� ORV� VROLFLWDQWHV� DO�PHQRV� SDUWH� GH� ORV� FRVWHV�
SXHVWR� TXH� HV� SUHIHULEOH� KDFHU� SDJDU� OD� FRPXQLFDFLyQ� TXH� QR
FRPXQLFDU�� /DV� LQYRFDFLRQHV� GHO� VHFUHWR� SDUD� RFXOWDU� XQD� SUHRFX�
SDFLyQ� GH� RUGHQ� SXUDPHQWH� HFRQyPLFR� SXHGHQ� FRPSURPHWHU� JUD�
YHPHQWH� OD� HIHFWLYLGDG� GHO� GHUHFKR�� 'H� HVWH� PRGR�� XQD� PHGLGD
DSDUHQWHPHQWH� IDYRUDEOH� SDUD� ORV� SDUWLFXODUHV�³OD� JUDWXLGDG� GH� OD
E~VTXHGD� GHO� GRFXPHQWR³� SXHGH� FRQOOHYDU� XQ� HIHFWR� MXVWDPHQWH
FRQWUDULR�

(Q� FXDQWR� D� OD� SRVLELOLGDG� GH� TXH� HO� VXMHWR� TXH� DFFHGH� DO� GR�
FXPHQWR� SXHGD� SURFHGHU� D� VX� UHSURGXFFLyQ� FRQ� ILQHV� FRPHUFLDOHV
R� GHVWLQDUOR� D� FXDOTXLHU� RWUR� WLSR� GH� H[SORWDFLyQ� HFRQyPLFD�� EDV�
WDUi� OD� UHPLVLyQ� GH� OD� OH\� DO� UHVSHWR� GH� ORV� GHUHFKRV� GH� DXWRU� R
GH� SURSLHGDG� LQWHOHFWXDO�� DVt� FRPR� D� ODV� QRUPDV� GH� FRPSHWHQFLD
GHVOHDO��TXH�JHQHUDOPHQWH�H[LJLUiQ� OD�SUHYLD�DXWRUL]DFLyQ�GHO� WLWXODU
GHO� GHUHFKR�

;,,�� '(1(*$&,Ð1� <� /,0,7$&,Ð1� '(/� (-(5&,&,2
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5HVSHFWR� D� OD� GHQHJDFLyQ� R� OLPLWDFLyQ� GHO� HMHUFLFLR� GHO� GHUHFKR�
HV� FRP~Q� D� WRGRV� ORV� PRGHORV� FRPSDUDGRV� OD� H[LJHQFLD� GH� PRWL�
YDFLyQ�� DSOLFDEOH� WDPELpQ� D� ORV� FDVRV� QR� \D� GH� GHQHJDFLyQ� VLQR
GH� DXWRUL]DFLyQ� GH� OD� VROLFLWXG� VL� H[LVWHQ� WHUFHURV� ´FRQWUDLQWHUHVD�
GRVµ�� $� HVWH� UHVSHFWR�� GHEH� VXEUD\DUVH� TXH� HO� GHEHU� OHJDO� GH� PR�
WLYDFLyQ� SUHVHQWD� XQD� LPSRUWDQFLD� FDSLWDO� HQ� OD� DSOLFDFLyQ� GHO� GH�
UHFKR� GH� DFFHVR�� 'DGDV� ODV� P~OWLSOHV� H[FHSFLRQHV� TXH� FRQWLHQHQ
ODV� QRUPDV�� HQ� OD� SUiFWLFD� OD� JDUDQWtD� GH� TXH� HO� VLVWHPD� GH� WUDQV�
SDUHQFLD� IXQFLRQD� HVWULED� HQ� EXHQD� SDUWH� HQ� OD� HIHFWLYLGDG� GH� HVWH
GHEHU� OHJDO�� HVWR� HV�TXH� OD� DGPLQLVWUDFLyQ� MXVWLILTXH�DGHFXDGDPHQWH
VXV� UHVROXFLRQHV� GHQHJDWRULDV� R� OLPLWDWLYDV�
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3DUD� HOOR� GHEH� VHxDODUVH� TXH� OD� PRWLYDFLyQ� GHO� DFWR� QR� HV� XQ
VLPSOH� UHTXLVLWR� IRUPDO�� VLQR� GH� IRQGR�� HQ� HO� VHQWLGR� GH� TXH� GHEH
GDU� UD]yQ� SOHQD� DO� SURFHVR� OyJLFR� \� MXUtGLFR� TXH� KD� GHWHUPLQDGR
OD� GHFLVLyQ�� /R� TXH� VLJQLILFD� HQ� ORV� FRQWHQFLRVRV� GHO� GHUHFKR� GH
DFFHVR� TXH� OD�PRWLYDFLyQ�GH� OD� UHVROXFLyQ�GHEH� FRQWHQHU� UHIHUHQFLD
HVSHFtILFD�� QR� VyOR� D� OD� OHJLVODFLyQ� YLJHQWH� \� D� OD� FODVH� GH� OtPLWH
DSOLFDGR�� VLQR� WDPELpQ� D� ODV� FLUFXQVWDQFLDV� GH� KHFKR� HQ� YLUWXG� GH
ODV� FXDOHV� OD� VROLFLWXG� QR� SXHGH� VHU� DXWRUL]DGD� HQ� HO� FDVR� FRQFUHWR�
(V� GHFLU�� OD�PRWLYDFLyQ� GHEH� FRQVLVWLU� HQ� XQD� DSUHFLDFLyQ� FRQFUHWD
R� UHDO�� DXQTXH� VyOR� VHD� VXPDULDPHQWH�� PDV� QR� DEVWUDFWD� R� JHQp�
ULFD�� SDUD� FDGD� GRFXPHQWR� LQGLYLGXDOL]DGR� R�� DO�PHQRV�� SDUD� FDGD
FDWHJRUtD� GH� GRFXPHQWRV� GH� LJXDOHV� FDUDFWHUtVWLFDV���

3RU� RWUR� ODGR�� HV� WDPELpQ� JHQHUDO� HO� FULWHULR� HQ� YLUWXG� GHO� FXDO
OD� IDOWD� GH� UHVROXFLyQ� H[SUHVD� HQ� SOD]R� VH� HQWLHQGH� GHQHJDWRULD� GH� OD
PLVPD� ³VLOHQFLR� QHJDWLYR³�� $SDUHQWHPHQWH� VHUtD� PiV� IDYRUDEOH
SDUD� ORV� FLXGDGDQRV� OD� RSFLyQ� SRU� HO� VLOHQFLR� SRVLWLYR�� HV� GHFLU�
YHQFLGR� HO� SOD]R� SDUD� UHVROYHU�� HO� VROLFLWDQWH� SXGLHUD� HQWHQGHU� FRQ�
FHGLGR� HO� DFFHVR�� 6LQ� HPEDUJR�� OR� FLHUWR� HV� TXH� OD� WpFQLFD� GHO
VLOHQFLR� DGPLQLVWUDWLYR� SRVLWLYR� SUHVHQWD� XQRV� OtPLWHV� HVWUXFWXUDOHV
TXH� LPSLGHQ� VX� H[WHQVLyQ� D� WRGR� WLSR� GH� SURFHGLPLHQWRV�� 'HVFR�
QRFHU� HVWRV� OtPLWHV� LQVWLWXFLRQDOHV�� SRU� PX\� LQVDWLVIDFWRULR� TXH� SX�
GLHUD� SDUHFHU�� QR� VXSRQH� VLQR� LQFXUULU� HQ� XQ� YROXQWDULVPR� QRUPD�
WLYR� JHQHUDGRU� GH� GHVFRQFLHUWR� SDUD� DTXHOORV� VXMHWRV� D� ORV� TXH� VH
SUHWHQGH� IDYRUHFHU�� <� HVWR� HV� SUHFLVDPHQWH� OR� TXH� VXFHGH� HQ� ORV
SURFHGLPLHQWRV� GH� DFFHVR� D� OD� GRFXPHQWDFLyQ�� HQ� ORV� FXDOHV� OD
UHDOL]DFLyQ� HIHFWLYD� GHO� GHUHFKR� GH� DFFHVR� QR� VH� REWLHQH� FRQ� HO
DFWR� SUHVXQWR� HVWLPDWRULR�� VLQR� FRQ� OD� H[KLELFLyQ� GH� OD� GRFXPHQ�
WDFLyQ� VROLFLWDGD�� OR� FXDO� UHTXLHUH� OD� LQWHUPHGLDFLyQ� GH� ORV� FRUUHV�
SRQGLHQWHV� VHUYLFLRV� DGPLQLVWUDWLYRV� SDUD� ORFDOL]DU� \� SRQHU� D� GLV�
SRVLFLyQ� GH� ORV� VROLFLWDQWHV� OD� GRFXPHQWDFLyQ�� GH� PRGR� TXH� OD
LQDFWLYLGDG� GH� OD� DGPLQLVWUDFLyQ� QR� VyOR� QR� VDWLVIDFH� OD� SUHWHQVLyQ�
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�� (VWH� HV� HO� FULWHULR� FRQVROLGDGR� HQ� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� GH� 3ULPHUD� ,QVWDQFLD
GH� OD� 8QLyQ� (XURSHD�� VHQWHQFLDV� GH� ������������ &DUYHO� \� *XDUGLDQ� 1HZVSDSHUV�&RQVHMR�
7��������� ,,������� DSDUWDGR� ���� ������������ -7·6� &RUSRUDWLRQ�&RPLVLyQ�� 7��������� DSDU�
WDGR� ���� 6REUH� OD� WUDQVSDUHQFLD� HQ� OD�8QLyQ�(XURSHD�� YpDVH�0HVWUH�'HOJDGR�� -�� )���(O� GHUHFKR
GH� DFFHVR� D� ORV� DUFKLYRV� \� UHJLVWURV� DGPLQLVWUDWLYRV�� �D�� HG��� 0DGULG�� &LYLWDV�� ������ SS�� ��� \� VV��
&HUULOOR� ,�0DUWtQH]�� $���/D� WUDQVSDUHQFLD� DGPLQLVWUDWLYD�� 8QLyQ� (XURSHD� \� PHGLR� DPELHQWH�� 9DOHQFLD�
7LUDQW� OR� %ODQFK�� �����



(Q� GHILQLWLYD�� HO� FULWHULR� HVWLPDWRULR� GHO� VLOHQFLR� DGPLQLVWUDWLYR
HQ� HVWH� SURFHGLPLHQWR�� DXQ� FXDQGR� ELHQ� LQWHQFLRQDGR�� QR� HV� RSH�
UDWLYR�� SXHVWR� TXH� DO� ILQ� \� DO� FDER� HO� LQWHUHVDGR� QR� SXHGH� HMHUFLWDU
VX� GHUHFKR� VLQ� FRQWDU� FRQ� OD� FRODERUDFLyQ� DFWLYD� GH� OD� DGPLQLV�
WUDFLyQ�� YLpQGRVH� REOLJDGR�� DGHPiV�� D� DFXGLU� D� OD� WXWHOD� MXGLFLDO
SDUD� VDWLVIDFHU� VX� SUHWHQVLyQ� VLQ� FRQWDU� FRQ� XQD� UHVROXFLyQ� H[SUHVD
TXH�PRWLYH� OD�GHQHJDFLyQ�GHO� HMHUFLFLR�GHO�GHUHFKR��3RU� HVWD� UD]yQ�
OD� DVLJQDFLyQ� GHO� VHQWLGR� HVWLPDWRULR� DO� VLOHQFLR� HQ� HVWH� SURFHGL�
PLHQWR�� OHMRV� GH� UHVXOWDU� EHQHILFLRVD� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR
GH� DFFHVR�� RULJLQDUtD� HIHFWRV� SHUWXUEDGRUHV�� WDO� FRPR� VXFHGH� HQ
(VSDxD� HQ� UHODFLyQ� FRQ� HO� DFFHVR� GH� ORV� FRQFHMDOHV� D� OD� GRFXPHQ�
WDFLyQ� ORFDO���

$KRUD� ELHQ�� VL� QR� H[LVWH� PiV� RSFLyQ� TXH� DFXGLU� DO� VLOHQFLR� QH�
JDWLYR�� GHEH� FRQWHPSODUVH� DOJ~Q� PHFDQLVPR� TXH� SHQDOLFH� OD� DF�
WXDFLyQ� GH� OD� DGPLQLVWUDFLyQ� TXH� EORTXHD� HO� DFFHVR�� LQFXPSOLHQGR
VXV� GHEHUHV� OHJDOHV� GH� UHVROYHU� GH� PRGR� H[SUHVR� \� PRWLYDGR�� <
HVWH�PHFDQLVPR� QR� SXHGH� VHU� RWUR� TXH� FRQVLGHUDU� TXH� HQ� ORV� FDVRV
GH� PHUR� VLOHQFLR� QHJDWLYR� QR� SUHFOX\H� HO� SOD]R� SDUD� OD� LQWHUSRVL�
FLyQ� GH� UHFXUVRV�� SXHV� QR� VHUtD� GH� DSOLFDFLyQ� D� HVWH� WLSR� GH� FRQ�
WHQFLRVRV� GH� OD� H[FHSFLyQ� GH� DFWR� FRQILUPDWRULR� R� GH� UHSURGXFFLyQ
GH�RWURV� DQWHULRUHV� ILUPHV�� SXHVWR�TXH�HQ�SXULGDG� OD�DGPLQLVWUDFLyQ
QR� KD� HPLWLGR� DFWR� DOJXQR�� 'H� RWUR� ODGR�� SDUD� IDFLOLWDU� OD� DFWXD�
FLyQ� GHO� LQWHUHVDGR� HQ� HVWRV� FDVRV� GH� VLOHQFLR� QHJDWLYR�� GHEHUtD
LPSRQHUVH� D� OD� DGPLQLVWUDFLyQ� HO� GHEHU� GH� HPLWLU� XQ� DFXVH� GH� UH�
FLER� GH� WRGDV� ODV� VROLFLWXGHV���
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��� *DUDQWtD� DGPLQLVWUDWLYD

(Q� ~OWLPD� LQVWDQFLD�� OD� IXQFLyQ� GH� JDUDQWtD� MXUtGLFD� GHO� GHUHFKR
GH�DFFHVR�FRUUHVSRQGHUi�D� ORV�yUJDQRV� MXGLFLDOHV�FRPSHWHQWHV��$KR�

352326,&,21(6� 3$5$� /(<� '(� $&&(62� $� /$� ,1)250$&,Ð1 ���

�� 6REUH� HOOR�� YpDVH� )HUQiQGH]� 5DPRV�� 6���/RV� FRQFHMDOHV� \� HO� DFFHVR� D� OD� LQIRUPDFLyQ�� *UD�
QDGD�� &RPDUHV�� ������ SS�� ���� \� VV�
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UD� ELHQ�� ORV� FRQWHQFLRVRV� VREUH� DFFHVR� D� OD� GRFXPHQWDFLyQ� SUHVHQ�
WDQ� GRV� FDUDFWHUtVWLFDV� TXH� OHV� KDFHQ� HVSHFLDOPHQWH� LQGLFDGRV� SDUD
OD� DUWLFXODFLyQ� GH� JDUDQWtDV� DGPLQLVWUDWLYDV� SUHYLDV�� GH� FDUiFWHU
FRPSOHPHQWDULR�� GH� XQ� ODGR�� OD� QHFHVLGDG� GH� XQD� SURQWD� UHVROX�
FLyQ� GHO� UHFXUVR�� TXH� FRP~QPHQWH� QR� SXHGHQ� VDWLVIDFHU� ORV� WULEX�
QDOHV�� \�� GH� RWUR� ODGR�� OD� FLUFXQVWDQFLD� GH� TXH�� VDOYR� TXH� H[LVWDQ
LQWHUHVHV�SDWULPRQLDOHV� VXVWDQFLRVRV�� HO� FRVWH� HFRQyPLFR�GHO�SURFHVR
VXSRQH� XQ� VHULR� REVWiFXOR� SDUD� DFXGLU� D� OD� WXWHOD� MXGLFLDO�

$� HVWH� UHVSHFWR�� HQ� DOJXQRV� PRGHORV� VH� KD� SUHYLVWR� OD� IRUPXOD�
FLyQ� GH� XQD� TXHMD� DQWH� HO� GHIHQVRU� GHO� SXHEOR� R� ILJXUD� VLPLODU
�8QLyQ� (XURSHD��� 6LQ� HPEDUJR�� OD� GHSHQGHQFLD� GH� HVWH� yUJDQR� GH
OD� $VDPEOHD� /HJLVODWLYD� SODQWHD� VHULDV� GXGDV� DFHUFD� GH� OD� FRUUHF�
FLyQ� GHO� FULWHULR� GH� DWULEXLU� D� HVWRV� FRPLVLRQDGRV� SDUODPHQWDULRV
IDFXOWDGHV� GHFLVRULDV� R� FRHUFLWLYDV� IUHQWH� D� OD� DGPLQLVWUDFLyQ�� (Q
FDPELR�� Vt� TXH� HVWi� SUHVHQWDQGR� XQD� LQWHUHVDQWH� H[SHULHQFLD� OD
FRQVWLWXFLyQ� GH� &RPLVLRQHV� GH� $FFHVR� D� ORV� 'RFXPHQWRV� $GPLQLV�
WUDWLYRV� �&$'$��� FRPR� yUJDQR� GRWDGR� GH� DXWRQRPtD� IXQFLRQDO�³
)UDQFLD� \�� HQ� PHQRU� PHGLGD�� ,WDOLD³�� H�� LQFOXVR�� FRQILJXUDGD
FRPR� RUJDQLVPR� FRQ� SHUVRQDOLGDG� MXUtGLFD� SURSLD� H� LQGHSHQGLHQWH
³FDVR� GH� 3RUWXJDO³�

$GHPiV�� OD� FUHDFLyQ� GH� HVWH� WLSR� GH� yUJDQRV�� VL� HVWiQ� GRWDGRV
GH� DXWRQRPtD� IXQFLRQDO� H� LQWHJUDGRV� SRU� H[SHUWRV� TXH� JDUDQWLFHQ
OD� FRPSHWHQFLD� GH� VXV� GHFLVLRQHV� R� GLFWiPHQHV�� SUHVHQWD� XQD
YHQWDMD� DGLFLRQDO� TXH� SXHGH� VHU� GHFLVLYD� SDUD� HO� p[LWR� GHO� GLVSR�
VLWLYR� OHJDO� GH� DFFHVR�� (Q� HIHFWR�� HO� GHUHFKR� GH� DFFHVR� D� ORV� GR�
FXPHQWRV� S~EOLFRV� SODQWHD� IXQGDPHQWDOPHQWH� XQ� SUREOHPD� GH� Ot�
PLWHV�� GH� IURQWHUDV�� KDVWD� GRQGH� GHEH� H[WHQGHUVH� OD� SXEOLFLGDG� \
SDUWLU� GH� GyQGH� GHEH� SUHVHUYDUVH� HO� VHFUHWR�� OD� FRQILGHQFLDOLGDG�
6LQ� SHUMXLFLR� GH� OD� QHFHVLGDG� LQGLFDGD� GH� XQD� UHJXODFLyQ� FODUD�� HQ
OD� PHGLGD� GH� OR� SRVLEOH�� HQ� OD� OH\� VREUH� ORV� OtPLWHV� R� H[FHSFLRQHV
DO� GHUHFKR� GH� DFFHVR�� HQ� OD� DSOLFDFLyQ� FRQFUHWD� GH� OD� PLVPD�� HQ
~OWLPD� LQVWDQFLD�� VLHPSUH� KDEUi� TXH� UHDOL]DU� XQ� MXLFLR� GH� SRQGH�
UDFLyQ�� GH� YDORUDFLyQ� GH� ORV� LQWHUHVHV� HQ� SUHVHQFLD�� SXHVWR� TXH� DO
VHU� FRQWUDGLFWRULRV�� GLItFLOPHQWH� FDEH� XQD� DUPRQL]DFLyQ�� LQHOXGLEOH�
PHQWH� XQ� LQWHUpV� GHEH� SUHYDOHFHU� VREUH� RWUR�� HO� FXDO� HV� VDFULILFDGR�
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<� HQ� HVWD� RSHUDFLyQ� GH� EDODQFHDPLHQWR�� R� DUPRQL]DFLyQ� GH� LQ�
WHUHVHV�� VDOYR� HQ� FDVRV� H[WUHPRV�� QR� VRQ� YiOLGDV� ODV� VROXFLRQHV
DSULRUtVWLFDV�� VLQR� TXH� HV� SUHFLVR� DQDOL]DU� FDGD� FDVR� FRQFUHWR�� 6H
WUDWD�� SXHV�� GH� XQ� GHUHFKR� HQFDGHQDGR� D� OD� UHDOLGDG�� D� OD� FDVXtV�
WLFD�� <� HQ� HVWRV� FDVRV� OD� MXULVSUXGHQFLD� GHVHPSHxD� XQ� SDSHO� GH
SULPHU� RUGHQ�� SXHV� SHUPLWH� OD� FRQIRUPDFLyQ� GH� XQ� DFHUYR� GH� FUL�
WHULRV� \� VROXFLRQHV� TXH� RULHQWH� OD� DFWXDFLyQ� GH� ORV� GLVWLQWRV� RSH�
UDGRUHV� MXUtGLFRV� ³WDQWR� GHO� IXQFLRQDULR� TXH� LQIRUPD� FRPR� GH� OD
DXWRULGDG� TXH� UHVXHOYH� ODV� VROLFLWXGHV³�

'H� DTXt� OD� FRQYHQLHQFLD� GH� TXH� HO� VLVWHPD� GH� DFFHVR� HVWp� DX�
[LOLDGR� SRU� XQ� yUJDQR� GRWDGR� GH� DXFWRULWDV� VXILFLHQWH� SDUD� HODERUDU
XQ� FRUSXV� GRFWULQDO� VXVFHSWLEOH� GH� FXPSOLU� XQD� IXQFLyQ� GH� RULHQWD�
FLyQ� ³LQGLUL]]R³�� GH� SXQWR� GH� UHIHUHQFLD� SDUD� OD� DGPLQLVWUDFLyQ
\� FRDG\XYDU� D� ORV� PLVPRV� WULEXQDOHV� HQ� OD� GLItFLO� \� FDVXtVWLFD� DSOL�
FDFLyQ� GH� OD� OH\�³WDO� FRPR�GHPXHVWUD� OD� H[SHULHQFLD� GH� OD�&$'$
IUDQFHVD³�

<� HVWD� QHFHVLGDG� GH� RULHQWDFLyQ� HV� GH� JUDQ� LPSRUWDQFLD� SDUD
OD� HIHFWLYLGDG� GHO� VLVWHPD�� (Q� HIHFWR�� DXQ� FXDQGR� H[LVWHQ� GHVGH
OXHJR� DFWXDFLRQHV� GH� LQWHQFLRQDGD� RFXOWDFLyQ� GH� OD� LQIRUPDFLyQ�
GH� RUGLQDULR�� OD� DXWRULGDG� R� HPSOHDGR� S~EOLFR� FDUHFHQ� WDQWR� GH
XQ� HVSHFLDO� DIiQ� SRU� IDFLOLWDU� OD� LQIRUPDFLyQ� FRPR� SRU� RFXOWDUOD�
6LQ� HPEDUJR�� HO� IXQFLRQDULR� R� VHUYLGRU� S~EOLFR� DO� TXH� VH� VROLFLWD
HO� DFFHVR� D� OD� LQIRUPDFLyQ� VH� YH� HPSXMDGR� D�XQD� HQFUXFLMDGD��SXHV
HV� FRQVFLHQWH� GH� TXH� VL� FRPXQLFD� LQGHELGDPHQWH� XQD� GDWR� FRQIL�
GHQFLDO� SRGUi� FRPSURPHWHU� VX� UHVSRQVDELOLGDG�SHUVRQDO�� LQFOXVR�GH
FDUiFWHU�SHQDO�SRU� UHYHODFLyQ�GH� VHFUHWRV��<�GH�DTXt� OD� LPSRUWDQFLD
GH� FRQWDU� FRQ� XQ� FXHUSR� GH� SUHFHGHQWHV� HODERUDGR� SRU� XQ� yUJDQR
HVSHFLDOL]DGR� TXH� SHUPLWDQ� GHVFDUJDU� DO� IXQFLRQDULR� GH� HVD� HYHQ�
WXDO� UHVSRQVDELOLGDG� SRU� ORV� HIHFWRV� FDXVDGRV� SRU� XQD� FRPXQLFD�
FLyQ� LQGHELGD�

��� *DUDQWtD� MXULVGLFFLRQDO

(Q� UHODFLyQ� FRQ� OD� JDUDQWtD� MXULVGLFFLRQDO�� GHEH� VHxDODUVH� TXH
OD� SHFXOLDU� UHODFLyQ� H[LVWHQWH� HQWUH� SXEOLFLGDG� \� VHFUHWR�� HQ� YLUWXG
GH� OD� FXDO� HQ� YLJHQFLD� GHO� VHFUHWR� OD� SXEOLFLGDG� HV� D~Q� UHDOL]DEOH�
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SHUR� HQ� YLJHQFLD� GH� OD� SXEOLFLGDG� HO� VHFUHWR� HV� LUUHPHGLDEOHPHQWH
VDFULILFDGR�� LPSRQH� GHWHUPLQDGDV� SDUWLFXODULGDGHV� D� HVWH� WLSR� GH
FRQWHQFLRVRV�� (Q� SULPHU� OXJDU�� ODV� PHGLGDV� FDXWHODUHV� QR� SXHGHQ
WHQHU� SRU� ILQDOLGDG� OD� FRPXQLFDFLyQ� DQWLFLSDGD� GHO� GRFXPHQWR� ³
HQ� FDVR� GH� UHVROXFLyQ� GHQHJDWRULD³� VLQR�� MXVWDPHQWH� DO� FRQWUDULR�
JDUDQWL]DU� OD� QR� FRPXQLFDFLyQ� GHO� GRFXPHQWR� ³HQ� FDVR� GH� UHVR�
OXFLyQ� DXWRUL]DWRULD³�� SXHV� OD� HMHFXFLyQ� GHO� DFWR� FRQOOHYD� XQ� SHU�
MXLFLR� GH� UHSDUDFLyQ� ULJXURVDPHQWH� LPSRVLEOH�

(Q� VHJXQGR� OXJDU�� GHEH� HVWDEOHFHUVH� XQD� PRGXODFLyQ� GHO� SULQ�
FLSLR� FRQWUDGLFWRULR� R� GH� SXEOLFLGDG� GHO� SURFHVR�� HQ� HO� VHQWLGR� GH
UHFRQRFHU� DO� MX]JDGRU� OD� IDFXOWDG� GH� DFFHGHU� D� ´SXHUWD� FHUUDGDµ
³LQ� FDPHUD³� D� ORV� GRFXPHQWRV� REMHWR� GH� FRQWURYHUVLD�³QHFHVDULD
SDUD� TXH� SXHGD� GHFLGLU� FRQ� SOHQR� FRQRFLPLHQWR� GH� ORV� KHFKRV�� \
QR� OLPLWDUVH� D� XQD� PHUD� DSUHFLDFLyQ� LQ� DEVWUDFWR³�� SHUR� VLQ� TXH
WHQJD� OXJDU� XQ� WUDVODGR� GH� ORV� GRFXPHQWRV� D� OD� SDUWH� GHPDQGDQWH�
SXHV� HQ� WDO� FDVR� HO� SURFHVR� VHQFLOODPHQWH� SHUGHUtD� VX� REMHWR�� 1R
REVWDQWH�� FRQ� REMHWR� GH� FRPSHQVDU� OD� SRVLFLyQ� GHVYHQWDMRVD� GHO
GHPDQGDQWH� ³TXH� KD� GH� DFUHGLWDU� ORV� KHFKRV� TXH� LQYRFD� D� VX
IDYRU� VLQ� SRGHU� DFFHGHU� DO� FRQWHQLGR� H[DFWR� GHO� GRFXPHQWR�� GH
PRGR� TXH� QR� HVWi� HQ� SRVLFLyQ� GH� DUJXPHQWDU� SRVLWLYDPHQWH� TXH
HO� GRFXPHQWR� HQ� FXHVWLyQ� QR� DIHFWD� D� QLQJ~Q� ELHQ� MXUtGLFR� VXV�
FHSWLEOH� GH� H[FHSFLRQDU� R� OLPLWDU� HO� DFFHVR³��GHEH�SRVWXODUVH�³HQ
OD� OtQHD� GHO� GHUHFKR� HVWDGRXQLGHQVH³� OD� FRQYHQLHQFLD� GH� LQYHUWLU�
HQ� HVWRV� FDVRV�� ODV� UHJODV� JHQHUDOHV� GH� OD� FDUJD� GH� OD� SUXHED�� GH
PRGR� TXH� FRUUHVSRQGD� D� OD� DGPLQLVWUDFLyQ� GHPRVWUDU� TXH� OD� GH�
QHJDFLyQ� GH� OD� FRPXQLFDFLyQ� HV� MXVWLILFDGD�

<�� HQ� WHUFHU� OXJDU�� KDVWD� WDQWR� QR� JDQH� ILUPH]D� OD� VHQWHQFLD
TXH� RUGHQD� OD� FRPXQLFDFLyQ� GHO� GRFXPHQWR�� QR� SRGUi� VHU� HMHFX�
WDGD�� SXHV� GH� OR� FRQWUDULR� TXHGDUtD� VLQ� REMHWR� HO� UHFXUVR� SURFH�
GHQWH�� (Q� GHILQLWLYD�� OD� PLVPD� QDWXUDOH]D� GHO� VHFUHWR� LPSLGH� TXH
SXHGD� VHU� WXWHODGR� XQD� YH]� TXH� VH� KD� SURGXFLGR� OD� SXEOLFLGDG�

$VLPLVPR�� HQ� FXDQWR� DO� FRQWHQLGR� GHO� IDOOR�� HQ� HO� FDVR� GH� HVWL�
PDU� OD� SUHWHQVLyQ� GH� DFFHVR� D� OD� GRFXPHQWDFLyQ�� OD� VHQWHQFLD� QR
GHEH� OLPLWDUVH� D� DQXODU� OD� UHVROXFLyQ�� H[SUHVD� R� SUHVXQWD�� GHQHJD�
WRULD� R� OLPLWDGRUD�GH� OD� LQIRUPDFLyQ� VROLFLWDGD�� DVt� FRPR�D�GHFODUDU
HO� GHUHFKR� GHO� GHPDQGDQWH� D� OD� HQWUHJD� GH� OD� PLVPD�� VLQR� TXH�
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DGHPiV�� GHEH� FRQWHQHU� OD� FRQGHQD� D� OD� DGPLQLVWUDFLyQ� HQ� FXHVWLyQ
SDUD� TXH� SRQJD� D� GLVSRVLFLyQ� GHO� UHFXUUHQWH� OD� GRFXPHQWDFLyQ� VR�
OLFLWDGD�

3RU� ~OWLPR�� GDGD� OD� VLPSOLFLGDG� GH� OD� HMHFXFLyQ� GH� HVWH� WLSR� GH
VHQWHQFLDV� TXH� LPSRQHQ� REOLJDFLRQHV� GH� KDFHU� SHUIHFWDPHQWH� IXQ�
JLEOHV��GHEH�HQWHQGHUVH�TXH�HO� MXH]�R� WULEXQDO� HVWiQ� IDFXOWDGRV� WDP�
ELpQ� SDUD� HMHFXWDU� HO� IDOOR� LQFOXVR� HQ� YtD� VXVWLWXWRULD� R� VXEVLGLDULD
GH� OD� DGPLQLVWUDFLyQ�� SRU� HMHPSOR�� D� WUDYpV� GH� OD� GHVLJQDFLyQ� GH
XQ� FRPLVLRQDGR� SDUD� TXH� DFFHGD� D� ORV� DUFKLYRV� DGPLQLVWUDWLYRV� HQ
VXVWLWXFLyQ� GH� OD� DGPLQLVWUDFLyQ� LQFXPSOLGRUD�

;,9�� 0(','$6� &203/(0(17$5,$6

(Q� OD� OtQHD�� DUULED� LQGLFDGD�� GH� DUWLFXODU� XQD� YHUGDGHUD� SROtWLFD
S~EOLFD� GH� WUDQVSDUHQFLD�� HV� SUHFLVR� TXH� ODV� DXWRULGDGHV� SROtWLFDV
OOHYHQ� D� FDER� XQ� HVIXHU]R� GHFLGLGR� D� DGHFXDU� ODV� HVWUXFWXUDV� DG�
PLQLVWUDWLYDV� D� ODV� H[LJHQFLDV� SUiFWLFDV� GHULYDGDV� GHO� UHFRQRFLPLHQ�
WR� GH� HVWH� GHUHFKR�� DVt� FRPR� D� VHQVLELOL]DU� DO� SHUVRQDO� DO� VHUYLFLR
GH� OD� DGPLQLVWUDFLyQ� SDUD� OD� DSOLFDFLyQ� GH� XQ� GHUHFKR� TXH� UHSUH�
VHQWD� XQD� LQQRYDFLyQ� UDGLFDO� HQ� ODV� UHODFLRQHV� HQWUH� OD� DGPLQLV�
WUDFLyQ� \� ORV� FLXGDGDQRV�

$Vt�� OD� HIHFWLYLGDG� GHO� VLVWHPD� GH� SXEOLFLGDG� GH� ORV� GRFXPHQWRV
SUHFLVD� TXH� ODV� DGPLQLVWUDFLRQHV� QR� VyOR� FRQVLHQWDQ� HO� DFFHVR� D� ORV
GRFXPHQWRV�� VLQR� TXH� UHDOLFHQ� GH�PRWX� SURSLR� XQD� DFWLYLGDG� GH� ´LQ�
IRUPDFLyQ� VREUH� OD� LQIRUPDFLyQµ�� <�� D� HVWH� UHVSHFWR�� OD� SULQFLSDO
FXHVWLyQ� TXH� VH� SODQWHD� HV� OD� UHODWLYD� DO� GHQRPLQDGR� GHEHU� GH
VHxDOL]DFLyQ�� HQ� YLUWXG� GHO� FXDO� OD� DGPLQLVWUDFLyQ� SXEOLFD� ORV� GDWRV
GH� UHIHUHQFLD� LPSUHVFLQGLEOHV� SDUD� FRQRFHU� H� LGHQWLILFDU� ORV� GRFX�
PHQWRV� GH� TXH� GLVSRQH�� \� TXH� SXHGHQ� VHU� REMHWR� GHO� GHUHFKR� GH
DFFHVR�� SXHV� GH� OR� FRQWUDULR� ODV� SHWLFLRQHV� GH� DFFHVR� VH� UHIHULUiQ
H[FOXVLYDPHQWH� D� GRFXPHQWRV� QRPLQDWLYRV� SRU� SDUWH� GH� DTXHOORV
D� TXLHQHV� DIHFWDQ� ³H[SHGLHQWHV� SHUVRQDOHV� GH� IXQFLRQDULRV�� GH
FRQWULEX\HQWHV�� GH� KRVSLWDOL]DGRV���³�� SXHV� VRQ� ORV� ~QLFRV� FX\D
H[LVWHQFLD� VH� FRQRFH� FRQ� FHUWH]D� \� VH� SXHGHQ� XELFDU�� 3RU� HOOR��PiV
TXH� XQD� VLPSOH� PHGLGD� ´FRPSOHPHQWDULDµ�� HVWH� GHEHU� GH� VHxDOL�

352326,&,21(6� 3$5$� /(<� '(� $&&(62� $� /$� ,1)250$&,Ð1 ���



]DFLyQ� FRQVWLWX\H� XQ� DXWpQWLFR� SUHVXSXHVWR� SDUD� OD� HIHFWLYLGDG� GHO
GLVSRVLWLYR� GH� DFFHVR�

$XQ� FXDQGR� HQ� DOJ~Q� SDtV� GHVWDFDGR� �(VWDGRV� 8QLGRV� GH� $Pp�
ULFD�� VH� LPSRQH� XQ� GHEHU� GH� SXEOLFDFLyQ� HQ� ORV� EROHWLQHV� RILFLDOHV
GH� WRGRV� ORV� GRFXPHQWRV� HQ� SRGHU� GH� OD� DGPLQLVWUDFLyQ� DFFHVLEOHV
DO� S~EOLFR� HQ� JHQHUDO�� WDO� GHEHU� SXHGH� VHU� H[FHVLYDPHQWH� RQHURVR�
3RU� HVWR�� SRGUi� UHVHUYDUVH� H[FOXVLYDPHQWH� SDUD� GHWHUPLQDGDV� FD�
WHJRUtDV� GH� GRFXPHQWRV� FXDOLILFDGRV� SRU� VX� DOFDQFH� JHQHUDO� SDUD
ORV� FLXGDGDQRV�³WDOHV� FRPR� LQVWUXFFLRQHV� \� FLUFXODUHV� LQWHUQDV³���

(Q� FDPELR�� HQ� UHODFLyQ� FRQ� HO� UHVWR� GH� ORV� GRFXPHQWRV�� KD\
RWUD� IyUPXOD� GH� FXPSOLU� FRQ� HO� GHEHU� GH� VHxDOL]DFLyQ� PHQRV� JUD�
YRVD� SDUD� OD� DGPLQLVWUDFLyQ�� FRQVLVWHQWH� HQ� OD� SXHVWD� D� GLVSRVLFLyQ
GHO� S~EOLFR� GH� tQGLFHV�� JXtDV�� UHSHUWRULRV� R� FDWiORJRV� HQ� ORV� TXH
VH� UHODFLRQHQ� ORV� GRFXPHQWRV� UHODWLYRV� D� ORV� SURFHGLPLHQWRV� WHUPL�
QDGRV�� &RQ� HOOR�� HQWHQGHPRV�� TXH� TXHGDUtDQ� VDWLVIHFKDV� ODV� QHFH�
VLGDGHV� GHO� S~EOLFR�� VLQ� LPSRQHU� D� OD� DGPLQLVWUDFLyQ� XQD� FDUJD
H[FHVLYD� R� LUUD]RQDEOH�� <�� HQ� HVWH� VHQWLGR�� GHEH� GHVWDFDUVH� HO� FUL�
WHULR� GH� DOJXQD� QRUPD� GH� REOLJDU� D� FDGD� DGPLQLVWUDFLyQ� D� SRQHU
D� GLVSRVLFLyQ� GHO� S~EOLFR� XQ� UHJLVWUR� GH� GRFXPHQWRV�� FX\R� DFFHVR
GHEH� IDFLOLWDUVH� SRU� PHGLR� HOHFWUyQLFRV�� (Q� GLFKR� UHJLVWUR� GHEHUi
HVSHFLILFDUVH�� SDUD� FDGD� GRFXPHQWR�� XQ� Q~PHUR� GH� UHIHUHQFLD�� HO
DVXQWR� D� TXH� VH� UHILHUH�� DVt� FRPR� OD� IHFKD� GH� UHFHSFLyQ� R� HODER�
UDFLyQ� GHO� GRFXPHQWR� \� GH� VX� LQFOXVLyQ� HQ� HO� UHJLVWUR���

$VLPLVPR�� VHUtD� GH� LQWHUpV� TXH� OD� OH\� RUGHQDUD� D� ODV� GLVWLQWDV
DGPLQLVWUDFLRQHV� S~EOLFDV� OD� DSUREDFLyQ� GH� JXtDV� GH� ´EXHQDV� SUiF�
WLFDV� DGPLQLVWUDWLYDVµ� SDUD� IDFLOLWDU� HO� HMHUFLFLR� GHO� GHUHFKR� GH� DF�
FHVR�� <� WDPELpQ� DSR\DUtD� D� HVWD� ILQDOLGDG� OD� LPSRVLFLyQ� GHO� GHEHU
OHJDO� GH� ODV� GLVWLQWDV� DGPLQLVWUDFLRQHV� GH� FRPXQLFDU� D� OD� &$'$
OD� LGHQWLGDG� GHO� yUJDQR� R� XQLGDG� UHVSRQVDEOH� HQ� FDGD� DGPLQLVWUD�
FLyQ� GH� KDFHU� FXPSOLU� OD� OH\�� DVt� FRPR� HO� GHEHU� GH� HODERUDU� \
SXEOLFDU� DQXDOPHQWH� XQ� LQIRUPH� UHODWLYR� DO� DxR� SUHFHGHQWH� HQ
HO� TXH� ILJXUH� HO� Q~PHUR� GH� FDVRV� HQ� ORV� TXH� OD� LQVWLWXFLyQ� GHQHJy� HO
DFFHVR� D� ORV� GRFXPHQWRV�� \� ODV� UD]RQHV� GH� HVDV� GHQHJDFLRQHV���
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