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5(680(1��(O�SUHVHQWH� WUDEDMR�UHVXPH�HO
SURFHVR� GH� VRPHWLPLHQWR� GH� OD� DFWLYL�
GDG� ILQDQFLHUD� D� OD� UHJXODFLyQ� MXUtGLFD�
&RQWLHQH�DGHPiV�XQ�DQiOLVLV�GH� ODV�SULQ�
FLSDOHV� FRUULHQWHV� GRFWULQDULDV� VXUJLGDV
HQ� WRUQR� D� OD� UHODFLyQ� MXUtGLFR�WULEXWDULD
TXH�SHUPLWH� LQIHULU� OD�QHFHVLGDG�GH�FRQV�
WUXLU� ODV� UHODFLRQHV� HQWUH� HO� FLXGDGDQR
FRQWULEX\HQWH� \� OD� DGPLQLVWUDFLyQ� IL�
QDQFLHUD�\� WULEXWDULD�FRPR�UHODFLRQHV� MX�
UtGLFR�DGPLQLVWUDWLYDV��HQ�UpJLPHQ�GH�GH�
UHFKR� S~EOLFR�� $VLPLVPR�� HO� DUWtFXOR
GHPXHVWUD� OD� OyJLFD� LQVHUFLyQ� GHO� GHUH�
FKR� ILQDQFLHUR�\� WULEXWDULR�HQ�HO�GHUHFKR
DGPLQLVWUDWLYR�� \� MXVWLILFD� OD� MXULVGLF�
FLyQ� FRQWHQFLRVR�DGPLQLVWUDWLYD� HVSDxROD
FRPR� FDXFH� FRP~Q� SDUD� HO� FRQWURO� MX�
GLFLDO� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD�� IL�
QDQFLHUD� \� WULEXWDULD�� 3RU� ~OWLPR�� VH� DU�
JXPHQWD� D� IDYRU� GHO� DFFHVR� iJLO� DO� MXH]
GH� OR� FRQWHQFLRVR�DGPLQLVWUDWLYR�� FRPR
UHTXLVLWR� LQGLVSHQVDEOH� SDUD� XQ� DGHFXD�
GR� HTXLOLEULR� HQWUH� ODV� SUHUURJDWLYDV� GH
OD� DGPLQLVWUDFLyQ� \� ODV� JDUDQWtDV� GHO� DG�
PLQLVWUDGR�� D� FX\R� SURSyVLWR� VH� RSRQH
OD� GHSHQGHQFLD� GH� ORV� WULEXQDOHV� FRQWHQ�
FLRVR�DGPLQLVWUDWLYRV� GHO� 0LQLVWHULR� GH
+DFLHQGD�

3DODEUDV�FODYH��GHUHFKR�ILQDQFLHUR�� MX�
ULVGLFFLyQ� GH� OR� FRQWHQFLRVR�DGPLQLVWUD�
WLYR�� ILQDQ]DV� S~EOLFDV�

$%675$&7�� 7KLV� HVVD\� VXPV� XS� WKH� SURFHVV
E\� ZKLFK� WKH� ILQDQFLDO� DFWLYLWLHV� RI� WKH� VWDWH
KDYH� EHHQ� SXW� XQGHU� OHJDO� UHJXODWLRQ�� ,W� DOVR
LQFOXGHV� DQ� DQDO\VLV� RI� WKH� GLIIHUHQW� GRFWULQDO
FXUUHQWV� WKDW� KDYH� HPHUJHG� WR� H[SODLQ� WKH
UHODWLRQVKLS� EHWZHHQ� WKH� VWDWH� DQG� WD[� SD\HUV�
ZKLFK� DOORZ� WR� LQIHU� WKH� QHHG� WR� FRQVWUXFW
VXFK� UHODWLRQVKLS� LQ� WHUPV� RI� DGPLQLVWUDWLYH
ODZ�� 0RUHRYHU�� WKH� HVVD\� VKRZV� WKH� ORJLFDO
EHORQJLQJ� RI� ILQDQFLDO� DQG� WD[� ODZ� WR� WKH
EURDGHU� DUHD� RI� DGPLQLVWUDWLYH� ODZ�� DQG
MX V W L I L H V � W K H � 6SDQ L VK � ´FRQ W HQ W L RXV�
DGPLQLVWUDWLYHµ� MXULVGLFWLRQ�� DV� D� FRPPRQ
PHFKDQLVP� WR� DFKLHYH� WKH� MXGLFLDO� FRQWURO� RI
DGPLQLVWUD�WLYH�� ILQDQFLDO� DQG� WD[� DFWLYLWLHV�
/DVWO\�� LW� LV� DUJXHG� LQ� IDYRU� RI� DQ� HDV\� DFFHVV
WR� WKH� DGPLQLVWUDWLYH� MXGJH�� DV� D� QHFHVVDU\
UHTXLUHPHQW� WR� DFKLHYH� DQ� DGHTXDWH� EDODQFH
EHWZHHQ� WKH� DGPLQLVWUDWLRQV� SUHURJDWLYHV� DQG
WKH� ULJKWV� RI� WKH� FLWL]HQV�� D� EDODQFH� WKDW� LV
GLVUXSWHG� E\� WKH� DFWXDO� GHSHQGHQFH� RI� WKH
´FRQWHQWLRXV�DGPLQLVWUDWLYHµ� WULEXQDOV� RQ� WKH
0LQLVWU\� RI� )LQDQFH�

'HVFULSWRUV�� ILQDQFLDO� ODZ�� ´FRQWHQWLRXV�
DGPLQLVWUDWLYHµ� MXULVGLFWLRQ�� SXEOLF� ILQDQFHV�


� 3URIHVRU� WLWXODU� GH� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR�� 8QLYHUVLGDG� GH� 6DODPDQFD�
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680$5,2�� ,�� %UHYH� UHVHxD� KLVWyULFD� VREUH� HO� SURFHVR� GH� MXULGLILFDFLyQ
GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD�� ILQDQFLHUD� \� WULEXWDULD �� ,,�� /D� UHODFLyQ
MXUtGLFD� REOLJDFLRQDO� GH� GHUHFKR� S~EOLFR� IUHQWH� D� OD� UHODFLyQ� GH� SRGHU �
,,,�� /D� LQFDUGLQDFLyQ� GHO� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� HQ� HO� GHUHFKR
S~EOLFR�� \� PiV� FRQFUHWDPHQWH� HQ� HO� GHUHFKR� DGPLQLVWUDWLYR�� ,9�� /D� MXULV�
GLFFLyQ� FRQWHQFLRVR�DGPLQLVWUDWLYD� HVSDxROD�� FDXFH� FRP~Q� SDUD� HO� FRQWURO

MXGLFLDO� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD�� ILQDQFLHUD� \� WULEXWDULD �� 9�� /D
FRGLILFDFLyQ� FRQMXQWD� HQ� HO� GHUHFKR� DGPLQLVWUDWLYR� \� HQ� HO� GHUHFKR

ILQDQFLHUR� \� WULEXWDULR�� GH� DFXHUGR� FRQ� HO� FRQWURO� MXGLFLDO� GH� OD� DFWLYLGDG

DGPLQLVWUDWLYD�� ILQDQFLHUD� \� WULEXWDULD�� 9,�� %LEOLRJUDItD�

,�� %5(9(� 5(6(f$� +,67Ð5,&$� 62%5(� (/� 352&(62
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&RPR� HV� VREUDGDPHQWH� FRQRFLGR�� OD� &RQVWLWXFLyQ� HVSDxROD� GHGLFD
QR� SRFRV� SUHFHSWRV� D� WUDWDU� GH� DVHJXUDU� TXH� OD� DFWLYLGDG� GH� OD
DGPLQLVWUDFLyQ� VH� VRPHWD�D�GHUHFKR��$Vt��HO�DUWtFXOR�������HVWDEOHFH
TXH� ORV� WULEXQDOHV� FRQWURODQ� OD� SRWHVWDG� UHJODPHQWDULD� \� OD� OHJDOL�
GDG� GH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD�� DVt� FRPR� HO� VRPHWLPLHQWR� GH
pVWD� D� ORV� ILQHV� TXH� OD� MXVWLILFDQ�� (O� DUWtFXOR� ������ SURFODPD� TXH
OD� MXVWLFLD� HPDQD� GHO� SXHEOR� \� VH� DGPLQLVWUD� HQ� QRPEUH� GHO� UH\
SRU� MXHFHV� \� PDJLVWUDGRV� LQWHJUDQWHV� GHO� 3RGHU� -XGLFLDO�� LQGHSHQGLHQ�
WHV�� LQDPRYLEOHV�� UHVSRQVDEOHV� \� VRPHWLGRV� ~QLFDPHQWH� DO� LPSHULR
GH� OD� OH\�� (O� DUWtFXOR� ������ GH� OD�&RQVWLWXFLyQ� HVSDxROD� �&(�� FRP�
SOHPHQWD� OR� DQWHULRU� GLVSRQLHQGR� TXH� HO� HMHUFLFLR� GH� OD� SRWHVWDG
MXULVGLFFLRQDO� HQ� WRGR� WLSR� GH� SURFHVRV�� MX]JDQGR� \� KDFLHQGR� HMH�
FXWDU� OR� MX]JDGR�� FRUUHVSRQGH� H[FOXVLYDPHQWH� D� ORV� MX]JDGRV� \� WUL�
EXQDOHV� GHWHUPLQDGRV� SRU� ODV� OH\HV�� VHJ~Q� ODV� QRUPDV� GH� FRPSHWHQ�
FLD� \� SURFHGLPLHQWR� TXH� ODV� PLVPDV� HVWDEOH]FDQ�� 3UHFHSWRV� WRGRV
ORV� FXDOHV� LOXVWUDQ� \� DFRPSDxDQ� DO� GHUHFKR� D� OD� WXWHOD� MXGLFLDO
HIHFWLYD� TXH� QXHVWUR� DUWtFXOR� ��� &(� JDUDQWL]D�

/D� DWHQFLyQ� TXH� HO� WH[WR� FRQVWLWXFLRQDO� SUHVWD� DO� SUREOHPD� GHO
FRQWURO� GH� OHJDOLGDG� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� QR� HV� FDVXDO�
&RPR� H[SOLFD� *RQ]iOH]� 3pUH]�� ´OD� KLVWRULD� GH� OD� MXVWLFLD� DGPLQLV�
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WUDWLYD� KD� VLGR� XQD� FRQWLQXDGD� OXFKD� SRU� UHGXFLU� ODV� LQPXQLGDGHV
GHO� SRGHU� \� HOLPLQDU� FXDOTXLHU� WLSR� GH� H[FOXVLRQHV� GHO� FRQWURO� MX�
ULVGLFFLRQDO� GH� OD� DGPLQLVWUDFLyQµ��� $� HVWD� KLVWRULD� QR� VRQ� DMHQDV
OD� PDWHULD� ILQDQFLHUD� \� WULEXWDULD� QL� OD� DGPLQLVWUDFLyQ� ILQDQFLHUD� \
WULEXWDULD�� PDWHULD� \� DGPLQLVWUDFLyQ�� FRPR� VH� YHUi�� VHQVLEOHPHQWH
KXLGL]DV� HQ� WRGR� WLHPSR� \� OXJDU� GH� FXDOTXLHU� IRUPD� GH� MXULGLILFD�
FLyQ� \� GH� FXDOTXLHU� PHGLR� GH� FRQWURO� GH� OHJDOLGDG�

$O� GHFLU� GH� %HUOLUL�

HO� GHUHFKR� WULEXWDULR� SXHGH� YDQDJORULDUVH� GH� XQD� WUDGLFLyQ� SOXULVH �
FXODU�� FLHUWDPHQWH� QR� LQIHULRU� D� OD� GH� RWUDV�PXFKDV� UDPDV� GH� GHUHFKR
S~EOLFR��(Q� FDVL� WRGRV� ORV� JORVDGRUHV� \� FRPHQWDULVWDV� VH� HQFXHQWUDQ�
HIHFWLYDPHQWH�� DOXVLRQHV� D� FXHVWLRQHV� GH� GHUHFKR� WULEXWDULR�� WUDWDGDV
FRQ� QRWDEOH� RULJLQDOLGDG� \� DXWRQRPtD��7tSLFR� HV� HO� FDVR� GH�%DUWROR�
<� HQ� HVFDOD� PHQRU� SXHGH� WDPELpQ� DILUPDUVH� GH� %DOGR�� GH� $OFLDWR�
GH�$QVDOGR�� GH�%RUHOR�� GH�)UDQFHVFR� GH�$QDQLD�� GH� -DVRQD�� GH�/XFD� GH
3HQQH�� GH�3DROR�GH�&DVWUR� \�� HQ� JHQHUDO�� GH� WRGRV� ORV� FRPHQWDULVWDV
GHO� &RUSXV� ,XULV��

6LQ� GLVFUHSDU� GHO� LOXVWUH� PDHVWUR� LWDOLDQR�� Vt� TXH� FDEH�� VLQ� HP�
EDUJR�� DxDGLU�� TXH� OD� RUGHQDFLyQ� MXUtGLFD� ULJXURVD� GH� OD� DFWLYLGDG
ILQDQFLHUD� HV� IUXWR� GH� XQ� SURFHVR� KLVWyULFR� TXH� VyOR� UHFLHQWHPHQWH
KD� DOFDQ]DGR� IUXWRV� SDOSDEOHV�� FRQ� OD� FRQVLJXLHQWH� FRQVWUXFFLyQ� GH
XQD� GLVFLSOLQD� MXUtGLFR�ILQDQFLHUD� \� SODVPDFLyQ� HQ� ORV� WH[WRV� OHJDOHV
GH� PHGLGDV� GH� VRPHWLPLHQWR� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYR� ILQDQ�
FLHUD� DO� GHUHFKR�

7DQWR�HQ� OD�$QWLJ�HGDG� FRPR�HQ� OD�(GDG�0HGLD�QRV� HQFRQWUDPRV�DQWH
XQD� DFWLYLGDG� ILQDQFLHUD� GH� HVFDVD� HQWLGDG�� (OOR� HV� HO� FODUR� UHIOHMR
GH� OD� SDUTXHGDG� GH� FRPHWLGRV� DVXPLGRV� FRPR� ILQHV� S~EOLFRV� SRU
ODV� RUJDQL]DFLRQHV� S~EOLFDV� WHUULWRULDOHV� YLJHQWHV� HQ� DTXHO�PRPHQWR�
1RV�HQFRQWUDPRV�DQWH�XQRV�SRGHUHV�S~EOLFRV�RFXSDGRV�HVHQFLDOPHQ�
WH� HQ� WDUHDV� EpOLFDV�� TXH� VH� PXHVWUDQ� DMHQRV� DO� FXPSOLPLHQWR� GH
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� &IU�� *RQ]iOH]� 3pUH]�� -��� &RPHQWDULRV� D� OD� /H\� 5HJXODGRUD� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�$G�
PLQLVWUDWLYD� �/H\� ��������� GH� ��� GH� MXOLR��� �D�� HG��� 0DGULG�� &LYLWDV�� ������ S�� ���

� &IU��%HUOLUL��$���3ULQFLSLRV� GH� GHUHFKR� WULEXWDULR�� WUDG�� \�QRWDV�GH�)��9LFHQWH�$UFKH��0DGULG�
(GLWRULDO� GH� 'HUHFKR� )LQDQFLHUR�� YRO�� ,�� ������ SS�� ��� \� VV��� LG��� ´3HU� OR� VWXGLR� GHOOD� VWRULD
GHO� GLULWWR� WULEXWDULRµ��5LY�� ,W�� 'LU�� )LQ��� ������ \� ´(YROX]LRQH� GHOOR� VWXGLR� GHO� 'LULWWR� 7ULEX�
WDULRµ��5LY�� 'LU�� )LQ�� 6F�� )LQ��� �����



ODERUHV�GH�DVLVWHQFLD�VDQLWDULD��GRFHQWH��HWFpWHUD��TXH��SRU� OR�JHQHUDO�
VRQ� UHDOL]DGDV� SRU� HQWLGDGHV� GLVWLQWDV�� FRPR� ODV� yUGHQHV� UHOLJLRVDV�
(OOR� MXVWLILFD� OD� DXVHQFLD� GH� XQD� DFWLYLGDG� ILQDQFLHUD� HVWDEOH� \
H[SOLFD� TXH� VyOR� FRQ� RFDVLyQ� GH� DFRQWHFLPLHQWRV� VLQJXODUHV�³FDP�
SDxDV� EpOLFDV�� FRURQDFLRQHV�� ILHVWDV� SRSXODUHV�� HWFpWHUD³� VH� UHDOL]D �
UDQ� JDVWRV� S~EOLFRV� \� VH� H[LJLHUD� VX� ILQDQFLDFLyQ� PHGLDQWH� GHWUDF�
FLRQHV� FRDFWLYDV� GH� LQJUHVRV� TXH�� HQ� QR� SRFDV� RFDVLRQHV�� WHQtDQ
FDUiFWHU� VDQFLRQDGRU�� 1R� H[LVWtD� XQ� VLVWHPD� GH� LQJUHVRV� HVWDEOH� \
SHUPDQHQWH�� SRUTXH� QR� H[LVWtD� XQD� VHULH� GH� ILQHV� D� FXPSOLU� SRU� ORV
SRGHUHV� S~EOLFRV��

/D� MXULGLILFDFLyQ� SOHQD� GH� OD� DFWLYLGDG� ILQDQFLHUD� QR� HV�� SXHV�
XQ� IHQyPHQR� DQWLJXR�� $FWLYLGDG� ILQDQFLHUD� KDEUi� H[LVWLGR� VLHPSUH�
DOOt� GRQGH�KD\D� H[LVWLGR� XQD� FRPXQLGDG�PHGLDQDPHQWH� RUJDQL]DGD
FRQ� QHFHVLGDGHV� FRPXQHV� D� VXV� PLHPEURV�� <� HQ� HVH� OXJDU� KDEUi
H[LVWLGR� XQ� UHPHGR� GHO� GHUHFKR� ILQDQFLHUR� WDO� \� FRPR� KR\� OR� HQ�
WHQGHPRV�� 3HUR� OD� DFWLYLGDG� ILQDQFLHUD� DGTXLHUH� UHOHYDQFLD� D� WUDYpV
GH� XQ� SURFHVR� KLVWyULFR�� D� QXHVWUR� HQWHQGHU�� OHQWR� \� QR� FRQFOXLGR�
FDUDFWHUHV� DPERV�� OHQWLWXG� \� QR� FRQFOXVLyQ�� GH� ORV� TXH� SDUWLFLSD
HO� SURFHVR� GH� MXULGLILFDFLyQ� GH� HVD� DFWLYLGDG�� $O� SRGHU� SROtWLFR� GH
WRGR� WLHPSR� \� OXJDU� QR� OH� LQWHUHVD� HVSHFLDOPHQWH� OD� MXULGLILFDFLyQ
GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� \� ILQDQFLHUD�� SRU� OR� TXH� VXSRQH� GH
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� &IU�� 0DUWtQ� 4XHUDOW�� -�� HW� DO��� &XUVR� GH� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR�� ��D�� HG��� 0DGULG�
7HFQRV�� ������ SS�� ��� \� ���� GRQGH� DxDGHQ�� ´$� SDUWLU� GHO� VLJOR� ;9�� XQ� SRGHURVR� IHQyPHQR
FXOWXUDO�� HO�5HQDFLPLHQWR�� SURGXFH� XQ� FDPELR� HVHQFLDO� HQ� ODV� SDXWDV� GH� FRPSRUWDPLHQWR� GH� ODV
GLVWLQWDV� RUJDQL]DFLRQHV� VRFLDOHV�� (O� UHWRUQR� D� ORV� LGHDOHV� GH� OD� $QWLJ�HGDG� FOiVLFD�� FRQ� OD
FRQVLJXLHQWH�UHDILUPDFLyQ�GH� OD�SHUVRQDOLGDG�LQGLYLGXDO��GHWHUPLQD�HQ�HO�DVSHFWR�VRFLR�SROtWLFR
OD� DILUPDFLyQ� \� HO� UREXVWHFLPLHQWR� GH� ODV� GLVWLQWDV� FRPXQLGDGHV� pWQLFDV�� SROtWLFDV� \� FXOWXUDOHV�
6XUJH� DVt� HO�(VWDGR� PRGHUQR�� \� FRQ� pO�� GH� IRUPD� LQFLSLHQWH�� YD� D� VXUJLU� WDPELpQ� XQD� DFWLYLGDG
ILQDQFLHUD��TXH�GHMD�GH�VHU�HVSDVPyGLFD�H� LQWHUPLWHQWH�SDUD�JR]DU�GH�XQD�FLHUWD�FRQWLQXLGDG���
(O�GHFOLQDU�GH� ODV� LQVWLWXFLRQHV� IHXGDOHV�� \� VX� VXVWLWXFLyQ�SRU�QXHYDV� IyUPXODV�GH�RUJDQL]DFLyQ
SROtWLFD�� WLHQH� XQ� UHIOHMR� PX\� FODUR� HQ� OD� DSDULFLyQ� GH� GRV� LQVWLWXFLRQHV� TXH� KDVWD� HQWRQFHV
VyOR� KDEtDQ� DFWXDGR� GH� PDQHUD� HVSRUiGLFD�� HO� HMpUFLWR� SHUPDQHQWH� \� OD� EXURFUDFLD�� /D� QHFHVLGDG
GH� VXSHUDU� OD� RUJDQL]DFLyQ� IHXGDO� VH� SXVR� GH� UHOLHYH�� VREUH� WRGR�� FXDQGR� VH� YLR� OD� LPSRVL�
ELOLGDG� GH� TXH� ORV� PRQDUFDV� KLFLHUDQ� IUHQWH� D� VXV� QHFHVLGDGHV� PLOLWDUHV� FRQ� ODV� DSRUWDFLRQHV
SHUVRQDOHV� R� PDWHULDOHV� TXH� KDVWD� HO� PRPHQWR� OHV� YHQtDQ� RIUHFLHQGR� ORV� GLVWLQWRV� VHxRUHV
IHXGDOHV� VREUH� ORV� FXDOHV� HMHUFtDQ� VX� SRGHU�� 6H� KDFtD� SUHFLVR� TXH� HO� PRQDUFD� GLVSXVLHUD�� GH
PDQHUD�SHUPDQHQWH��GH�XQ�HMpUFLWR�GLVSXHVWR�D�DFWXDU�HQ�FXDOTXLHU�PRPHQWR�\�GH�XQ�DSDUDWR
EXURFUiWLFR� WDPELpQ� HVWDEOH�� /yJLFDPHQWH�� OD� ILQDQFLDFLyQ� GH� HVWDV� GRV� LQVWLWXFLRQHV� GHEtD
KDFHUVH� FRQ� ORV� LQJUHVRV� TXH�� GH� PDQHUD� SHUPDQHQWH�� SXGLHUDQ� GHULYDUVH� GH� OD� DSOLFDFLyQ
GH� FLHUWDV� FDWHJRUtDV� LPSRVLWLYDV�� (V� DVt� FRPR� DSDUHFHQ�� GH� IRUPD� PX\� UXGLPHQWDULD�� ORV
SULPHURV� VLVWHPDV� WULEXWDULRVµ�



FRUVp� DO� OLEUH� DFWXDU� DO� TXH� DVSLUD�� QDWXUDOPHQWH�� WRGR� DGPLQLVWUD�
GRU� GH� GLQHUR� S~EOLFR�� eVWH� KX\H� FRPR� SXHGH�� \� JHQHUDOPHQWH
KX\H� PX\� ELHQ�� GH� FXDOTXLHU� IyUPXOD� GH� MXULGLILFDFLyQ� GH� OD� DFWL�
YLGDG� DGPLQLVWUDWLYD� ILQDQFLHUD� GH� VX� UHVSRQVDELOLGDG�� SRU� OR� TXH
VXSRQH� GH� LQGHVHDGR� FRQWURO� GH� HVD� DFWLYLGDG�� FRQWURO� TXH�� SRU
QDWXUD�� D� QLQJ~Q� VHU� KXPDQR� JXVWD� VRSRUWDU��

/D� GRFWULQD� UHODWLYL]D�� LQFOXVR�� OD� LQIOXHQFLD� TXH� OD� DSDULFLyQ� GHO
(VWDGR�PRGHUQR� KD\D� SRGLGR� WHQHU� HQ� HO� SURFHVR� GH� MXULGLILFDFLyQ
GH� OD� DFWLYLGDG� ILQDQFLHUD�

/D� DSDULFLyQ� GHO� (VWDGR� PRGHUQR�� VL� ELHQ� UHSUHVHQWD� OD� H[LVWHQFLD� GH
XQD�DFWLYLGDG� ILQDQFLHUD�SHUPDQHQWH��QR� VXSRQH�TXH� OD�PLVPD�WHQJD� XQD
JUDQ� LPSRUWDQFLD�� QL� TXH� VH� JHQHUDOLFH� OD� FRQYLFFLyQ� GH� TXH� ORV
FLXGDGDQRV� GHEHQ� FRQWULEXLU� DO� VRVWHQLPLHQWR� GH� ORV� JDVWRV� S~EOLFRV
HQ� SURSRUFLyQ� D� VX� FDSDFLGDG� HFRQyPLFD�� $QWHV� DO� FRQWUDULR�� ODV
QHFHVLGDGHV� ILQDQFLHUDV� TXH� HO� (VWDGR� SXHGH� WHQHU� VRQ� FRQVLGHUDGDV
FRPR� DOJR� DMHQR� D� ORV� V~EGLWRV�� TXH� HO� (VWDGR� GHEH� UHVROYHU� FRQ� VX
SURSLR� SDWULPRQLR� R� UHFXUULHQGR� D� SUpVWDPRV��(O�(VWDGR� QR� KD� DVX�
PLGR� IXQFLRQHV�³HQVHxDQ]D� R� VDQLGDG�� SRU� HMHPSOR³� FX\D� LPSRU�
WDQFLD� FRQWULEX\D� D� JHQHUDOL]DU� OD� FRQYLFFLyQ�GH�TXH� ODV�QHFHVLGDGHV
TXH� VDWLVIDFH� VRQ� XQD� ¶H[LJHQFLD� FRP~Q·�� D� FX\D� ILQDQFLDFLyQ� GHEHQ
FRQFXUULU� ORV� SDUWLFXODUHV�� %XHQD� SUXHED� GH� HOOR� HV� TXH� DFRQWHFL �
PLHQWRV� FRPR� HO� GHVFXEULPLHQWR� GH� $PpULFD� VRQ� ILQDQFLDGRV� HQ
JUDQ� PHGLGD� PHGLDQWH� SUpVWDPRV� FRQYHQLGRV� SRU� OD� &RURQD��

/RV� SURIHVRUHV� *RQ]iOH]� *DUFtD� \� /HMHXQH� 9DOFiUFHO� KDQ� H[SOL�
FDGR� TXH� OD� RUGHQDFLyQ� MXUtGLFD� GH� OD� KDFLHQGD� HUD� D~Q� PX\� UX�
GLPHQWDULD� D� ILQDOHV� GHO� VLJOR� ;9,,,�� ´+DVWD� OD� pSRFD� GH� OD� UHYR�
OXFLyQ� IUDQFHVD� OD� OLWHUDWXUD� FRQWLQHQWDO� QR� FRQHFWy� ORV� SULQFLSLRV
ILQDQFLHURV� FRQ� ORV� FRQFHSWRV� GH� OD� FLHQFLD� SROtWLFD�� PHMRU� GLFKR�
OD� FRQH[LyQ� KDEtD� VLGR� KHFKD� �¶SHGLGD·�� HQ� XQ� SODQR� WHyULFR� SRU
ORV� LOXVWUDGRV�� SHUR� HQ� OD� (XURSD� FRQWLQHQWDO� KDVWD� OD� UHYROXFLyQ
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� 'HO� Pi[LPR� LQWHUpV� DO� UHVSHFWR� VRQ� ODV� REUDV� GH� *RQ]iOH]� 3pUH]�� -���/D� pWLFD� HQ� OD
DGPLQLVWUDFLyQ� S~EOLFD�� 0DGULG�� &LYLWDV�� ������ *DUFtD� GH� (QWHUUtD�� (���'HPRFUDFLD�� MXHFHV� \� FRQWURO
GH� OD� DGPLQLVWUDFLyQ�� �D�� HG��� 0DGULG�� &LYLWDV�� ������ 1LHWR� *DUFtD�� $���/D� RUJDQL]DFLyQ� GHO� GHVJR�
ELHUQR�� %DUFHORQD�� $ULHO�� ����� �UHODERUDGD� HQ� ����� \� WLWXODGD� /D� ´QXHYDµ� RUJDQL]DFLyQ� GHO
GHVJRELHUQR��� LG��� &RUUXSFLyQ� HQ� OD� (VSDxD� GHPRFUiWLFD�� %DUFHORQD�� $ULHO�� ������ \� 'tH]�3LFD]R�� /��
/D� FULPLQDOLGDG� GH� ORV� JREHUQDQWHV�� �D�� HG��� 0DGULG�� &UtWLFD�� �����

� &IU�� 0DUWtQ� 4XHUDOW�� -�� HW� DO��� RS�� FLW��� QRWD� ��� S�� ���



IUDQFHVD� QR� VH� WUDGXFHQ� HQ� WH[WRV� SRVLWLYRV� HVRV� GHVHRVµ��� (Q� HVWD
SULPHUD� HWDSD� SUHFLHQWtILFD� QR� H[LVWH�� HQ� ULJRU�� GHUHFKR� ILQDQFLHUR�
/D� UHODFLyQ� WULEXWDULD� HV� XQD� UHODFLyQ� GH� SRGHU� GH� WDO�PDQHUD� TXH
HO� VREHUDQR� H[LJH� DO� V~EGLWR� OD� FRQWULEXFLyQ� HQ� YLUWXG� GH� VX� SRGHU
\� QR� DO� DPSDUR� GH� QRUPDV� MXUtGLFDV�� (O� IHQyPHQR� ILQDQFLHUR�� TXH
HV� XQ� IHQyPHQR� HPLQHQWHPHQWH� HFRQyPLFR�� HV� DERUGDGR� GHVGH� ORV
SXQWRV� GH� YLVWD� HFRQyPLFR� \� SROtWLFR� FRQ� QRWDEOHV� UHFHORV� SRU� OR
TXH� DO� LPSXHVWR� VH� UHILHUH�� ORV� WUDWDGLVWDV� GH� OD� KDFLHQGD� FOiVLFD
HQWLHQGHQ� TXH� HO� PHMRU� LPSXHVWR� HV� HO� TXH� QR� H[LVWH�� $� SDUWLU� GH
OD� UHYROXFLyQ� IUDQFHVD� SDUHFH� FRPHQ]DU�� DO� GHFLU� GH� ORV� DXWRUHV
UHFLpQ� FLWDGRV�� XQD� VHJXQGD� HWDSD� HQ� OD� TXH� KD\� DWLVERV� GH� MXUL�
GLILFDFLyQ� YHUGDGHUD� GH� OD� DFWLYLGDG� ILQDQFLHUD�� &UHFH� OD� DWHQFLyQ
KDFLD� HO� SUHVXSXHVWR� \� ORV� LPSXHVWRV� D� OR� ODUJR� GHO� VLJOR�;,;�� TXH
VHUiQ� HVWXGLDGRV� GHVGH� HO� SXQWR� GH� YLVWD� HFRQyPLFR� HQ� OD� VHFFLyQ
GH� KDFLHQGD� S~EOLFD� GH� ORV� WUDWDGRV� GH� HFRQRPtD� SROtWLFD�� \� GHVGH
HO� SXQWR� GH� YLVWD� MXUtGLFR� HQ� OD� VHFFLyQ� GH� GHUHFKR� WULEXWDULR� GH
ORV� WUDWDGRV� GH� GHUHFKR� DGPLQLVWUDWLYR�

1R� VH� SLHQVH�� QR� REVWDQWH�� TXH� SRGHPRV� KDEODU� \D� GH� OD� H[LV�
WHQFLD� GH� XQD� DFWLYLGDG� ILQDQFLHUD� FRQVROLGDGD� \� GLVFLSOLQDGD� MXUt�
GLFDPHQWH�

1L� VLTXLHUD� FRQ� HO� FRQVWLWXFLRQDOLVPR� GHFLPRQyQLFR�� TXH� UHSUHVHQWD
LQGXGDEOHPHQWH� XQ� UREXVWHFLPLHQWR�GHO� SURWDJRQLVPR�GHO�(VWDGR� HQ
OD� YLGD� S~EOLFD�� VH� FRQVROLGD� XQD� DFWLYLGDG� ILQDQFLHUD� TXH� YD\D�PiV
DOOi� GH� ORV� JDVWRV� RFDVLRQDGRV� SRU� DFRQWHFLPLHQWRV� EpOLFRV�� DXQTXH
\D� VH� YDQ� HMHUFLHQGR� ODERUHV� HQ� ORV� FDPSRV� GH� OD� HQVHxDQ]D�� GH� OD
VDQLGDG� \� GHPiV� IXQFLRQHV� DVLVWHQFLDOHV� R� EHQpILFDV�� 1R� VH� ROYLGH
TXH� HO� VLJOR�;,;�FRQWHPSOD� HO� DSRJHR�GHO� OLEHUDOLVPR�FRPR� ILORVRItD
SROtWLFD�� FX\D� SURWHFFLyQ� FRQVWULxH� HO� FDPSR� GH� OD� DFWLYLGDG� GHO� (V �
WDGR� HQ� ORV� VHFWRUHV� HQ� TXH� WUDGLFLRQDOPHQWH� KDEtD� DFWXDGR�� EiVL �
FDPHQWH� MXVWLFLD�� GHIHQVD� H[WHULRU� \� VHJXULGDG��
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� &IU�� *RQ]iOH]� *DUFtD�� (�� \� /HMHXQH� 9DOFiUFHO�� (���'HUHFKR� WULEXWDULR�� 6DODPDQFD�� 3OD]D
8QLYHUVLWDULD� (GLFLRQHV�� ������ SS�� ������

� &IU�� 0DUWtQ� 4XHUDOW�� -�� HW� DO��� RS�� FLW��� QRWD� ��� SS�� ��� \� ���



7DQWR� GHVGH� HO� SXQWR� GH� YLVWD� FLHQWtILFR�MXUtGLFR� FRPR� GHVGH� HO
SXQWR� GH� YLVWD� HFRQyPLFR�SROtWLFR�� HO� IHQyPHQR� ILQDQFLHUR� H[SHUL�
PHQWD� QRWDEOHV� FDPELRV� HQ� HO� WUiQVLWR� GHO� VLJOR� ;,;� DO� VLJOR� ;;�

<D� HQ� ������ FRQ� OD� DSDULFLyQ� GH� OD� TXH� SXHGH� HVWLPDUVH� SULPHUD
PRQRJUDItD� FLHQWtILFR�MXUtGLFD� VREUH� HO� LPSXHVWR��� \� DO� H[DPLQDU� OD
UHODFLyQ�GH� GHUHFKR�S~EOLFR� HQWUH�(VWDGR� \� FRQWULEX\HQWH�� VH� DILUPD
TXH� HO� IXQGDPHQWR� MXUtGLFR� GHO� GHUHFKR� GHO� (VWDGR� DO� LPSXHVWR� GH�
ULYD� GH� VX� REOLJDFLyQ�GH� VDWLVIDFHU� HO� LQWHUpV� FROHFWLYR�� GH� XQD�SDUWH�
\�� GH� RWUD�� TXH� HO� UHSDUWR� GH� OD� FDUJD� WULEXWDULD� GHEH� KDFHUVH� VHJ~Q
OD� FDSDFLGDG� FRQWULEXWLYD� GH� FDGD� VXMHWR�� 6H� GHVWDFD�� SXHV�� OD� H[LV�
WHQFLD� GH� XQRV� FULWHULRV� MXUtGLFRV� VXSUHPRV�� D� ORV� FXDOHV� GHEH� DMXV �
WDUVH� WRGD� OD� DFFLyQ� OHJLVODWLYD� GHO� (VWDGR� HQ� PDWHULD� ILVFDO��� �

<� HQ� HVWH� UHSDVR� KLVWyULFR� TXH� HVWDPRV� UHDOL]DQGR�� GH� OD� PDQR
GH� OD� GRFWULQD� PiV� DWHQWD� D� OD� KLVWRULD�� QRV� PHWHPRV� \D�� GH� KR]
\� FR]�� HQ� HO� VLJOR� ;;�� VLJOR� GH� OD� MXULGLILFDFLyQ� DXWpQWLFD�� SURJUH�
VLYD�� DXQTXH� QR� FRPSOHWD�� GH� OD� DFWLYLGDG� ILQDQFLHUD�
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� 5DQHOHWWL��1DWXUD� *LXULGLFD� GHOO·,PSRVWD�� 0XQLFLSLR� LWDOLDQR�� �����
� $Vt��*RQ]iOH]�*DUFtD��(�� \�/HMHXQH�9DOFiUFHO��(���'HUHFKR����� FLW��� QRWD� ��� S�� ����0DUWtQ

4XHUDOW�� -�� HW� DO���&XUVR� GH� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR�� ��D�� HG���0DGULG�� 7HFQRV�� ������ S�� ���
H[SOLFDQ� DVt� OD� HYROXFLyQ� GHO� GHUHFKR� ILQDQFLHUR� GH� SULQFLSLRV� GH� VLJOR�� ´'H� XQ� SDUWH�� HQ
����� VH� SXEOLFD� SRU� 0\UEDFK�5KHLQIHOG� XQR� GH� ORV� SULPHURV� WUDWDGRV� VLVWHPiWLFRV� GH� OD
PDWHULD� MXUtGLFR� ILQDQFLHUD� ³*UXQGULVV� GHV� )LQDQ]UHFKWV�� WUDGXFLGD� DO� IUDQFpV� HQ� ����³�� HQ
GRQGH�\D�VH�IRUPXOD�XQD�GHILQLFLyQ�GHO�GHUHFKR�ILQDQFLHUR��HQWHQGLGR�FRPR�UDPD�GHO�GHUHFKR
S~EOLFR� SRVLWLYR� TXH� WLHQH� SRU� REMHWR� OD� UHJXODFLyQ� GH� ODV� KDFLHQGDV� GH� ODV� FROHFWLYLGDGHV
S~EOLFDV� �HO� (VWDGR� \� ORV� GHPiV� FXHUSRV� GH� DGPLQLVWUDFLyQ� SURSLD� TXH� H[LVWHQ� HQ� HO� VHQR�GH
DTXpO��� $~Q� FXDQGR� HQ� GLFKD� REUD� HO� GHUHFKR� ILQDQFLHUR� QR� VH� FRQFLEH� FRPR� XQ� RUGHQD�
PLHQWR� DXWyQRPR�� VLQR� TXH� VH� GLOX\H� HQ� XQD� VHULH� GH� QRUPDV� IRUPXODGDV� SRU� GLVWLQWRV� VHF�
WRUHV� GHO� RUGHQDPLHQWR� ³HVSHFLDOPHQWH� SRU� HO� FRQVWLWXFLRQDO� \� SRU� HO� DGPLQLVWUDWLYR³� \�
HQ� FRQVHFXHQFLD�� QR� GHEH� DWULEXtUVHOH� XQD� LPSRUWDQFLD� GH� OD� TXH� HQ� ULJRU�� \� SHVH� DO� QRPEUH
GH� OD� REUD�� FDUHFH�� HV� OR� FLHUWR� TXH� VH� LQLFLD� \D� HO� FDPLQR� SRU� HO� TXH� DQGDUtD� FRQ� SDVR
ILUPH� OD� GRFWULQD� DOHPDQD� GH� ORV� DxRV� LQPHGLDWRV� VLJXLHQWHV�� (Q� HIHFWR�� HQ� ����� VH� DSUXHED
OD�2UGHQDQ]D� 7ULEXWDULD� $OHPDQD�� TXH� FRQVWLWX\H� XQ� VLVWHPiWLFR� FXHUSR� QRUPDWLYR� VREUH� HO
LPSXHVWR�� 8Q� DxR� PiV� WDUGH� VH� FUHD� HO� 7ULEXQDO� 6XSUHPR� GH� OD� +DFLHQGD� 3~EOLFD�� FX\DV
UHVROXFLRQHV� VH� DVLHQWDQ� VREUH� HO� FXHUSR� GRJPiWLFR� TXH� FRQVWLWX\H� OD� SURSLD�2UGHQDQ]D�7UL�
EXWDULD�� (VWRV� GRV� KHFKRV�� XQLGRV� D� OD� FRQVROLGDFLyQ� GH� XQD� LPSRUWDQWH� FRUULHQWH� GRFWULQDO
HQFDEH]DGD� SRU� (QQR� %HFNHU� ¶DXWRU� GHO� SUR\HFWR� GH� 2UGHQDQ]D·�� UHSUHVHQWDQ� OD� EDVH� GH
SDUWLGD� SDUD� HO� GHVSHJXH� FLHQWtILFR� GHO� GHUHFKR� WULEXWDULR� HQ� $OHPDQLD�� HQ� OD� TXH� VLHPSUH
VH� KD� SUHVWDGR� XQD� VLQJXODU� DWHQFLyQ� D� ORV� DVSHFWRV� FRQVWLWXFLRQDOHV� \� DGPLQLVWUDWLYRV�� IUXWR�
VHJXUDPHQWH�� GHO� ULTXtVLPR� OHJDGR�KLVWyULFR� GH� ORV� DXWRUHV� FOiVLFRV�� /DV� REUDV� SRVWHULRUHV� KDQ
FRQWLQXDGR� HVD� WUDGLFLyQ� \� HQ� HOOD� VH� LQVFULEHQ� ORV� QRPEUHV� GH� +HQVHO�� 3DXOLFN�� %�KOHU�
6SLWDOHU�� .UXVH�� 7LSNH� <� 9RJHO�� HQWUH� RWURV� PXFKRVµ�



6yOR�D�SDUWLU�GH�������FRQ�PRWLYR�GH�OD�FULVLV�VXEVLJXLHQWH�D�OD�3ULPHUD
*XHUUD� 0XQGLDO�� \� FRQ� PD\RU� LQWHQVLGDG� D� SDUWLU� GH� OD� JUDQ� FULVLV
HFRQyPLFD� GH� ������ FRQ� HO� UHVSDOGR� WHyULFR� GH� ORV� SRVWXODGRV� NH\QH�
VLDQRV�� HO� (VWDGR� DEDQGRQD� OD� FRQFHSFLyQ� GH� (VWDGR�SROLFtD� \� DG�
TXLHUH�XQ�REOLJDGR�SURWDJRQLVPR�HQ� OD�YLGD�S~EOLFD�HFRQyPLFD��TXH
QR� KD� KHFKR� VLQR� DFHQWXDUVH� HQ� ORV� DxRV� SRVWHULRUHV�� /D� DFWLYLGDG
ILQDQFLHUD� DGTXLHUH� DVt� OD� ILVRQRPtD� SURSLD� GHO� (VWDGR� LQWHUYHQFLR �
QLVWD���

(VWDGR�� DxDGLPRV� QRVRWURV�� TXH� GLVFLSOLQD� OD� SRWHVWDG� ILQDQFLHUD
UHODWLYD� D� ORV� LQJUHVRV� S~EOLFRV� FRQ� FDUiFWHU� PDUFDGDPHQWH� UHJOD�
GR�� VREUH� WRGR� VL� VH� FRPSDUD� FRQ� ORV� SUHFHGHQWHV� KLVWyULFRV�� SHUR
VXEVLVWLHQGR� D~Q� GHPDVLDGDV� ]RQDV� SDUD� OD� GLVFUHFLRQDOLGDG�� GHPD�
VLDGR� SUy[LPDV�� D� QXHVWUR� HQWHQGHU�� D� VX� YH]�� D� OD� ]RQD� GH� SHOLJUR
GH� OD� DUELWUDULHGDG�� <� VL� HVWR� RFXUUH� HQ� HO� FDPSR� GHO� LQJUHVR�� HQ
HO� FDPSR�GHO� JDVWR� OD� GLVFUHFLRQDOLGDG� \� HO� SHOLJUR�GH� DUELWUDULHGDG
FDPSHDQ� SRU� VXV� IXHURV�� OLPLWiQGRVH� SUiFWLFDPHQWH� HO� GHUHFKR� IL�
QDQFLHUR� D� OD� UHJXODFLyQ� GH� ORV� DVSHFWRV� IRUPDOHV�� SURFHGLPHQWDOHV
GHO� JDVWR� S~EOLFR� \� D� OD� HQXQFLDFLyQ� GH� XQRV� SULQFLSLRV� FRQVWLWX�
FLRQDOHV� GH� MXVWLFLD� HQ� HO� JDVWR�� D\XQRV� GH� GHVDUUROOR� OHJLVODWLYR�� (O
FRQWURO� MXULVGLFFLRQDO� GH� OD� DFWLYLGDG� ILQDQFLHUD� VH� KDFH�� REYLDPHQ�
WH�� GLItFLO� \� QR� PX\� HIHFWLYR� FXDQGR� pVWD� VH� GHVHQYXHOYH� HQ� HO
iPELWR� GH� OD� GLVFUHFLRQDOLGDG�
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�� &IU�� 0DUWtQ� 4XHUDOW�� -�� HW� DO��� RS�� FLW��� QRWD� ��� S�� ���� GRQGH� DxDGHQ�� 'H� HVWD� PDQHUD�
HO� SURJHVLYR� HQVDQFKDPLHQWR� GH� ORV� ILQHV� S~EOLFRV� GHWHUPLQD� XQ� FRUUHODWLYR� LQFUHPHQWR� GH� ORV� JDVWRV
S~EOLFRV� \� GH� ORV� LQJUHVRV� FRQ� ORV� FXDOHV� SRGHU� ILQDQFLDU� DTXpOORV�� $Vt� VH� KD� KHFKR� UHDOLGDG
OR� TXH� $GROIR� :DJQHU� FDOLILFy� FRPR� OH\� GHO� DXPHQWR� SURJUHVLYR� GH� ORV� JDVWRV� S~EOLFRV�� (VWH� LQFUH�
PHQWR� GH� ORV� JDVWRV� S~EOLFRV� HV� XQ� IHQyPHQR� JHQHUDOL]DGR� TXH� VH� SURGXFH�� FRQ� FDUiFWHU
JHQHUDO�� FRQ� LQGHSHQGHQFLD� GH� OD� IRUPD� GH� JRELHUQR�� GH� OD� HVWUXFWXUD� VRFLDO� \� GH� ODV� FLU�
FXQVWDQFLDV� QDWXUDOHV� H� KLVWyULFDV�� $� VX� YH]�� HOOR� GHWHUPLQD� XQ� SURJUHVLYR� HQVDQFKDPLHQWR� GH� ODV
IXHQWHV� GH� LQJUHVRV� D� ORV� TXH� HO� (VWDGR� \� ORV� JRELHUQRV� ORFDOHV� DFXGHQ� HQ� E~VTXHGD� GH� UHFXUVRV
ILQDQFLHURV�� $Vt� VH� KDQ� LGR� SURGXFLHQGR� DOJXQRV� IHQyPHQRV� GH� ORV� TXH� KD\� TXH� GHMDU� FRQV�
WDQFLD�� 'H� XQD� SDUWH�� ORV� LQJUHVRV� SDWULPRQLDOHV� YDQ� SHUGLHQGR� FDGD� YH]�PD\RU� LPSRUWDQFLD
\� FRUUHODWLYDPHQWH� ORV� LQJUHVRV� WULEXWDULRV� DGTXLHUHQ� FDUWD� GH� FLXGDGDQtD� HQ� ORV� (VWDGRV
FRQWHPSRUiQHRV�� HULJLpQGRVH� HQ� HO� SULQFLSDO� PHGLR� GH� ILQDQFLDFLyQ� GH� ORV� JDVWRV� S~EOLFRV�
'H�RWUD�SDUWH�� OD�DFWLYLGDG�ILQDQFLHUD��HVSHFLDOPHQWH�D�WUDYpV�GHO�VLVWHPD�WULEXWDULR��KD�SDVDGR
D� FRQYHUWLUVH� HQ� XQ� LQVWUXPHQWR� GH� SROtWLFD� HFRQyPLFD� GH� FDSLWDO� LPSRUWDQFLD�� (O� (VWDGR� QR
VH� OLPLWD� D� ILQDQFLDU� JDVWRV� S~EOLFRV�� VLQR� TXH� LQWHUYLHQH� HQ� OD� HFRQRPtD�� SURWHJH� OD�LQGXVWULD
QDFLRQDO� PHGLDQWH� OD� DSOLFDFLyQ� GH� JUDYiPHQHV� D� OD� LPSRUWDFLyQ� GH� SURGXFWRV�� IRPHQWD� OD
H[SRUWDFLyQ� GH� SURGXFWRV� QDFLRQDOHV�PHGLDQWH� OD� DGRSFLyQ� GH�PHGLGDV� GHVJUDYDWRULDV�� LQWHU�
YLHQH� HQ� OD� ILMDFLyQ� GH� SUHFLRV� GH� SURGXFWRV� DOLPHQWLFLRV�� HWFpWHUD�



/D�2UGHQDQ]D� 7ULEXWDULD� $OHPDQD� GH� ����� UHSUHVHQWD� XQ� JUDQ
SDVR� DGHODQWH� HQ� OD� FRQVWUXFFLyQ� GHO� GHUHFKR� ILQDQFLHUR�� WDQWR� SRU
HO� HVIXHU]R� FRGLILFDGRU� GH� OD� SDUWH� JHQHUDO� GHO� GHUHFKR� WULEXWDULR
TXH� LQFRUSRUD�� FRPR� SRU� VXV� SODQWHDPLHQWRV� UHVSHFWR� DO� GHUHFKR
FLYLO�� /D� UHODFLyQ� GHUHFKR� WULEXWDULR�GHUHFKR� FLYLO� KD� VLGR� �\� VLJXH
VLHQGR�� SROpPLFD� HQ� HO� WHUUHQR� LQWHUSUHWDWLYR

HQ� OD�PHGLGD�HQ�TXH�KDELHQGR�XWLOL]DGR�HO� OHJLVODGRU�ILVFDO�FRQFHSWRV
HODERUDGRV� HQ� HO� iPELWR� GHO� GHUHFKR� SULYDGR� \� UHIHULGRV� D� VLWXDFLR �
QHV� MXUtGLFDV� UHJXODGDV� SRU� HO� PLVPR�� VH� SODQWHD� HO� SUREOHPD� GHO
DOFDQFH� GH� OD� LQWHUSUHWDFLyQ�� IUHQWH� DO� FXDO� 7URWDEDV� HQWLHQGH� TXH
VH� GHEH� UHDOL]DU� XQD� LQWHUSUHWDFLyQ� SURSLD�� GH� FRQWHQLGR� WULEXWDULR�
VLQ� FRQGLFLRQDPLHQWRV� GH� GHUHFKR� SULYDGR�� HQ� WDQWR� TXH� SDUD�*HQ\
QR� H[LVWH� GXGD� GH� TXH� GHEH� UHDOL]DUVH� XQD� LQWHUSUHWDFLyQ� DFRUGH
FRQ� HO� GHUHFKR� FLYLO���
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�� &IU�� %D\RQD� GH� 3HURJRUGR�� -�� -�� \� 6ROHU� 5RFK��0�� 7���&XUVR� GH� GHUHFKR� ILQDQFLHUR� HVSDxRO�
$OLFDQWH�� /LEUHUtD� &RPSDV�� ������ S�� ���� 9pDVH� 5DPDOOR�0DVVDQHW�� -��� ´'HUHFKR� ILVFDO� IUHQWH
D� GHUHFKR� FLYLO�� GLVFXVLyQ� HQ� WRUQR� D� OD� QDWXUDOH]D� GHO� GHUHFKR� ILVFDO� HQWUH� /�� 7URWDEDV� \� )�
*HQ\µ�� 5)'8&�� Q~P�� ���� ������ *HQ\�� )���0pWRGR� GH� LQWHUSUHWDFLyQ� \� IXHQWHV� HQ� GHUHFKR� SULYDGR
SRVLWLYR�� 0DGULG�� 5HXV�� ������0DUWtQ� 4XHUDOW�� -�� HW� DO��� RS�� FLW��� QRWD� ��� SS�� ��� \� ���� H[SOLFDQ
TXH� HQ� )UDQFLD� ´HO� GHUHFKR� ILQDQFLHUR�� PiV� FRQFUHWDPHQWH� HO� GHUHFKR� WULEXWDULR�� KD� GHELGR
DEULUVH� FDPLQR� HQWUH� FiQRQHV� TXH�� FRQFHSWXDOPHQWH�� OR� DKHUURMDEDQ�� FXULRVDPHQWH�� HQ� HO
iPELWR� GHO� RUGHQDPLHQWR� SULYDGR�� HVSHFLDOPHQWH� GHO� GHUHFKR� FLYLO�� 1R� VH� WUDWD� WDQWR� GH� XQ
SUREOHPD� HVFROiVWLFR�� VLQR� GH� XQD� FXHVWLyQ� FRQ� WUDVFHQGHQFLD�PDUFDGDPHQWH� SUDJPiWLFD�� (Q
ORV� HVTXHPDV� GH� SHQVDPLHQWR� MXUtGLFR� IUDQFpV� SULPD�� WUDGLFLRQDOPHQWH�� OD� QHFHVLGDG� GH� JD�
UDQWL]DU� ORV� GHUHFKRV� GHO� FRQWULEX\HQWH� IUHQWH� D� XQD� SUHWHQGLGD� DFFLyQ� RSUHVRUD� GHO� ILVFR�
(Q� OD� GRFWULQD� IUDQFHVD� GHO� SDVDGR� VLJOR�� GH� FRQIRUPLGDG� FRQ� ODV� FRQFHSFLRQHV� OLEHUDOHV� H
LQGLYLGXDOLVWDV� GRPLQDQWHV� HQ� VX� FXOWXUD�� VH� UHVDOWD� HO� DVSHFWR� LQGLYLGXDOLVWD� GHO� GHUHFKR�
FRQFHELGR� FRPR� XQ� FRQMXQWR� GH� LQVWLWXFLRQHV� DSWDV� SDUD� OD� VDOYDJXDUGLD� GH� ORV� GHUHFKRV
LQGLYLGXDOHV� ³SURSLHGDG�� OLEHUWDG�� OLEUH� LQLFLDWLYD� HQ� HO� FDPSR� HFRQyPLFR³� \� HVFDVDPHQWH
VHQVLEOH� D� ODV� QHFHVLGDGHV� FROHFWLYDV��7RGR� HVWH�PRYLPLHQWR� GRFWULQDO�� TXH� HULJH� OD� VDOYDJXDU�
GLD� GH� ORV� GHUHFKRV� LQGLYLGXDOHV� FRPR� SULQFLSLXP� LQGLYLGXDWLRQLV� GHO� GHUHFKR�� HQFXHQWUD� XQD
FODUD�SUR\HFFLyQ�HQ� ORV�GLYHUVRV� FyGLJRV�GH� OD�pSRFD�\��GH�PDQHUD�PX\�HVSHFLDO�� HQ�HO� FyGLJR
FLYLO� QDSROHyQLFR�� FX\R� LQIOXMR� HQ� HO� GHUHFKR� GH� RWURV� (VWDGRV� HV� HYLGHQWH�� (OOR� H[SOLFD� TXH
VHDQ� PXFKRV� ORV� DXWRUHV� TXH� DILUPDQ� TXH� HO� GHUHFKR� WULEXWDULR� QR� HV� PiV� TXH� XQ� PHUR
DSpQGLFH� GHO� GHUHFKR� FLYLO�� /D� UD]yQ� GH� HOOR� HV� FODUD�� 8QRV� LQVWLWXWRV� FRPR� ORV� DFXxDGRV� HQ
HO� RUGHQDPLHQWR� FLYLO� FRQVWLWX\HQ� OD� PHMRU� JDUDQWtD� FRQWUD� ORV� LQWHUHVHV� GH� OD� KDFLHQGD� S~�
EOLFD�� 6L� DO� OHJLVODGRU� WULEXWDULR� VH� OH� UHFRQRFLHUD� FDSDFLGDG� SDUD� LQQRYDU� VXVWDQFLDOPHQWH� HO
RUGHQDPLHQWR� MXUtGLFR�³VH�SLHQVD³��SRGUtD� OOHJDUVH� D� XQD�PLQXVYDORUDFLyQ�GH� ORV� FRQFHSWRV
WUDGLFLRQDOHV� FLYLOLVWDV�� \� HOOR� VXSRQGUtD� GHMDU� DELHUWR� HO� SRUWLOOR� SDUD� OD� SUHVXQWD� UDSDFLGDG
GHO� ILVFR�� TXH� SRGUtD� DFWXDU� VLQ� ODV� FRUWDSLVDV� tQVLWDV� HQ� XQ� RUGHQDPLHQWR� WDQ� FRQVHUYDGRU�
WUDGLFLRQDO�\� UHVSHWXRVR�FRQ� ORV�GHUHFKRV� LQGLYLGXDOHV�FRPR�HO�FRQWHQLGR�HQ�HO�&yGLJR�&LYLOµ�
&RPR� YHUHPRV� HQVHJXLGD�� HVWH� SUREOHPD� QR� HV� VROR� IUDQFpV� QL� GHO� VLJOR� SDVDGR�� $XWRUL]DGt�
VLPRV� VHFWRUHV� GRFWULQDOHV� VRVWLHQHQ� KR\� TXH� HV� QHFHVDULR� XQ� DFRSODPLHQWR� GHO� GHUHFKR� WUL�
EXWDULR� DO� GHUHFKR� FLYLO�� OR� TXH� IRUWDOHFH�� VLQ� GXGD�� OD� SRVLFLyQ� GHO� DERJDGR� GHIHQVRU� GHO
FRQWULEX\HQWH�



(O� DUWtFXOR� �R�� GH� OD� 2UGHQDQ]D� 7ULEXWDULD� $OHPDQD� GH� ����
VH� LQFOLQD�GHFLGLGDPHQWH�SRU� OD� DXWRQRPtD� FDOLILFDGRUD�GHO�GHUHFKR
WULEXWDULR� IUHQWH� DO� GHUHFKR� FLYLO�� DO� SUHVFULELU� TXH� HQ� OD� LQWHUSUH�
WDFLyQ� GH� ODV� QRUPDV� ILVFDOHV� VH� WHQJD� HQ� FXHQWD� VX� ILQ�� VX� VLJQL�
ILFDGR� HFRQyPLFR� \� GHVHQYROYLPLHQWR� GH� ODV� FLUFXQVWDQFLDV� TXH� ODV
DFRPSDxDQ�

&RPR� SXHGH� REVHUYDUVH� WUDV� HVWH� EUHYH� UHFRUULGR� KLVWyULFR�� HO
VRPHWLPLHQWR� D� GHUHFKR� GH� OD� DFWLYLGDG� ILQDQFLHUD� KD� OLEUDGR� ³\
VLJXH� OLEUDQGR³� LPSRUWDQWHV� EDWDOODV�� HQ� ODV� TXH� VH� DOFDQ]DQ� YLF�
WRULDV� VROR� SDUFLDOHV�� (O� SRGHU� SROtWLFR� GH� WRGR� WLHPSR�� OXJDU� \
ILOLDFLyQ� LGHROyJLFD� KX\H� GHO� FRUVp� TXH� VXSRQH� HO� GLVFLSOLQDU� PH�
GLDQWH� QRUPDV� HO� PDQHMR� GHO� GLQHUR� S~EOLFR�� 6L� ELHQ� HQ� HO� iPELWR
GHO� LQJUHVR� OD� MXULGLILFDFLyQ� KD� DOFDQ]DGR�� KR\� SRU� KR\�� FXRWDV
QRWDEOHV� HQ� JUDQ� SDUWH� GH� ORV� SDtVHV�� HQ� HO� iPELWR� GHO� JDVWR�� \� DO
PDUJHQ� GH� OD� UHJXODFLyQ� GH� ORV� DVSHFWRV� IRUPDOHV� R� SURFHGLPHQ�
WDOHV�� HO� OLEUH� DOEHGUtR� GH� ORV� JRELHUQRV� GH� WXUQR�� VHDQ� HVWDWDOHV�
DXWRQyPLFRV� R� ORFDOHV�� VLJXH� VLHQGR� OD� UHJOD� JHQHUDO�

&RPR� WDPELpQ� KD� SRGLGR� FROHJLUVH� GH� OD� EUHYH� GHVFULSFLyQ� GHO
SURFHVR� KLVWyULFR� GH� MXULGLILFDFLyQ� GH� OD� DFWLYLGDG� ILQDQFLHUD�� VyOR
UHFLHQWHPHQWH� VH� SODVPD� pVWH� HQ� HO� GHVDUUROOR� GH� XQD� GLVFLSOLQD
MXUtGLFD� DXWyQRPD�� HO� GHUHFKR� ILQDQFLHUR�� TXH� WLHQH�� FRPR� WRGDV
ODV� GLVFLSOLQDV� MXUtGLFDV� HQ� VXV� SULPHURV� VLJORV� GH� YLGD�� SUREOHPDV
GH� LQFDUGLQDFLyQ� HQ� HO� VHQR� GHO� RUGHQDPLHQWR� MXUtGLFR� D� ORV� TXH
QRV� UHIHULUHPRV� PiV� DGHODQWH�

,,�� /$� 5(/$&,Ð1� -85Ì',&$� 2%/,*$&,21$/� '(� '(5(&+2� 3Ô%/,&2

)5(17(� $� /$� 5(/$&,Ð1� '(� 32'(5

3HVH� D� ORV� DYDWDUHV� GHVFULWRV� HQ� HO� DSDUWDGR� DQWHULRU�� DFWXDOPHQ�
WH� VH� DSUHFLD� \D� FRQ� FODULGDG� TXH� HO� GHUHFKR� ILQDQFLHUR�� VLHQGR
XQD�GLVFLSOLQD� MXUtGLFD� DXWyQRPD�� HV� XQ�GHUHFKR�S~EOLFR�� \� D� MXLFLR
GH� QR� SRFRV�� XQ� GHUHFKR� DGPLQLVWUDWLYR� HVSHFLDO�� $� UDWLILFDUOR� GH�
GLFDUHPRV�D~Q�DOJXQDV�SiJLQDV��QR� VLQ�DQWHV�DQXQFLDU�\D�TXH� WDQWR
HO� 0RGHOR� GH� &yGLJR� 7ULEXWDULR� SDUD� $PpULFD� /DWLQD� 2($�%,'
GH� ����� FRPR� HO� 0RGHOR� &,$7� GH� ����� SDUWLFLSDQ� GH� pVWD� LQ�
FDUGLQDFLyQ�
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<� HV� TXH�� FRPR� H[SOLFD� HO� SURIHVRU� )HUUHLUR�� WRGRV� ORV� (VWDGRV
GH�$PpULFD�/DWLQD� ´UHVSRQGHQ� HQ� VX� RUGHQDPLHQWR� D� ORV� HVTXHPDV
GHO� ¶UpJLPHQ� GH� GHUHFKR� DGPLQLVWUDWLYR·� TXH� VH� JHVWD� \� FRQVROLGD
HQ� HO� VLJOR� ;,;� HQ� OD� (XURSD� FRQWLQHQWDO� \� /DWLQRDPpULFD�� HQ
FRQWUDSRVLFLyQ� DO� UpJLPHQ� GHO� FRPPRQ� ODZ� SURSLR� GH� ,QJODWHUUD� \
ORV� (VWDGRV�8QLGRV� GH�1RUWHDPpULFDµ���� (Q� HO� UpJLPHQ� GH� GHUHFKR
DGPLQLVWUDWLYR�³SURVLJXH³� pVWH� VH� FRQFLEH� FRPR� XQ� GHUHFKR� TXH
H[FHSFLRQD� R� H[RUELWD� HO� GHUHFKR� TXH� ULJH� HQWUH� SDUWLFXODUHV�

&RPR� H[SOLFDQ� *DUFtD� GH� (QWHUUtD� \� )HUQiQGH]� 5RGUtJXH]�� OD
DGPLQLVWUDFLyQ� S~EOLFD�� DO� VHUYLFLR� REMHWLYR� GH� ORV� LQWHUHVHV� JHQH�
UDOHV��GLVSRQH�´GH�XQ�HOHQFR�GH�SRWHVWDGHV�H[RUELWDQWHV�GHO�GHUHFKR
FRP~Q�� GH� XQ� FXDGUR� GH� SRGHUHV� GH� DFWXDFLyQ� GH� ORV� TXH� QR� GLV�
IUXWDQ� ORV� VXMHWRV� SULYDGRVµ���

<� HV� TXH�� WDO� \� FRPR� VHxDOD�*RQ]iOH]� 3pUH]�� ´KR\� SDUHFH� IXHUD
GH� GXGD� OD� LPSRVLELOLGDG� GH� TXH� OD� DGPLQLVWUDFLyQ� S~EOLFD� SXHGD
UHDOL]DU� ORV� ILQHV� TXH� WLHQH� HQFRPHQGDGRV� GHQWUR� GHO� PDUFR� GH
GHUHFKR� FRP~Q�� 'H� DTXt� OD� DSDULFLyQ� GH� XQ� GHUHFKR� SULYLOHJLDGR
DO� TXH� VH� VXMHWD� XQ� VHFWRU�PiV� R�PHQRV� DPSOLR�� VHJ~Q� ORV� VLVWHPDV
GH� OD� DFWLYLGDG� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDVµ���

$KRUD� ELHQ�� HQ�PL� PRGHVWD� RSLQLyQ�� ODV� SUHJXQWDV� TXH� KD\� TXH
SODQWHDUVH� \� SURFXUDU� UHVROYHU�� HQ� ORV� XPEUDOHV� GHO� VLJOR�;;,�� XQD
YH]� DOFDQ]DGD� OD� DQWHULRU� FRQFOXVLyQ� VRQ� pVWDV�� ¢+DVWD� TXp� SXQWR
HV� QHFHVDULD� OD� H[FHSFLRQDOLGDG�GHO� GHUHFKR� DGPLQLVWUDWLYR� UHVSHFWR
GHO�GHUHFKR�FLYLO"� ¢'yQGH�KD�GH�FRPHQ]DU�\�GyQGH�KD�GH� WHUPLQDU
HO� UpJLPHQ� GH� SUHUURJDWLYD"

/R� DQWHULRU� SRUTXH� FXDQGR� OD� DGPLQLVWUDFLyQ� DFW~D� HQ� UpJLPHQ
GH� SUHUURJDWLYD�� OD� UHODFLyQ� FRQ� HO� DGPLQLVWUDGR� VH� DSUR[LPD� D� ORV
FDUDFWHUHV� GH� OD� GHQRVWDGD� \� VXSHUDGD� UHODFLyQ� GH� SRGHU�� <� Pi�
[LPH� FXDQGR� HO� SURSLR� GHUHFKR� WULEXWDULR�� H[FHSFLRQD� D� VX� YH]� DO
GHUHFKR�DGPLQLVWUDWLYR�� FDVL� VLHPSUH� LQFOLQDQGR� OD�EDODQ]D�HQ� IDYRU
GH� OD� DGPLQLVWUDFLyQ��/R�TXH�SODQWHD� D� VX� YH]� HO� LQWHUURJDQWH� DFHU�
FD� GH� VL� VRQ�QHFHVDULDV�� HQ� DUDV� DO� LQWHUpV� S~EOLFR�� HVDV� H[FHSFLRQHV
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�� &IU��)HUUHLUR�/DSDW]D��-��-���´'LUHFWULFHV�DO�WHPD�GH�OD�FRGLILFDFLyQ�HQ�$PpULFD�/DWLQDµ�
;;� -RUQDGDV� /DWLQRDPHULFDQDV� GH� 'HUHFKR� 7ULEXWDULR�� %DKtD�� �����

�� &IU��*DUFtD�GH�(QWHUUtD��(��\�)HUQiQGH]�5RGUtJXH]��7��5���&XUVR�GH�GHUHFKR�DGPLQLVWUDWLYR�
0DGULG�� &LYLWDV�� ������ W�� ,�� SS�� ������

�� *RQ]iOH]� 3pUH]�� -���&RPHQWDULRV����� FLW��� QRWD� ��� S�� ���



HQ� IDYRU� GH� OD� DGPLQLVWUDFLyQ� WULEXWDULD�� PD\RUHV� GH� ODV� TXH� \D
GLVIUXWD� HO� UHVWR� GH� OD� DGPLQLVWUDFLyQ�� <� HQ� FDVR� GH� UHVSXHVWD� DILU�
PDWLYD�� FXiOHV� KDQ� GH� VHU� pVWDV�� SRU� TXp�� SDUD� TXp�� FyPR� KDQ� GH
GLVFLSOLQDUVH�

4XH� HO� SHOLJUR� GH� OD� UHODFLyQ� GH� SRGHU� SHUYLYH� HQWUH� QRVRWURV�
HV� XQD� FRQVWDQWH� HQ� HO� SHQVDPLHQWR� GHO� SURIHVRU� )HUUHLUR�� /D� ~O�
WLPD� PXHVWUD� TXH� KD� HQFRQWUDGR� GH� HVWD� GHQRVWDGD� UHVXUUHFFLyQ
HV� HO�0RGHOR� GH� &yGLJR� 7ULEXWDULR� SDUD� $PpULFD� /DWLQD� GHO� &HQ�
WUR� ,EHURDPHULFDQR� GH� $GPLQLVWUDGRUHV� 7ULEXWDULRV���� $� YHULILFDU
HVWD� RSLQLyQ� GHGLFDUHPRV� OXHJR� DOJXQDV� SiJLQDV�� SDUD� OR� FXDO� SD�
UHFH� QHFHVDULR� UHFRUGDU� SULPHUR� HQ� TXH� FRQVLVWtD� �R� FRQVLVWH�� HVD
UHODFLyQ� GH� SRGHU� TXH� QRV� DFHFKD�

/RV� SULPHURV� LQWHQWRV� GH� H[SOLFDFLyQ� VLVWHPiWLFD� GHO� IHQyPHQR
WULEXWDULR� VRQ� REUD� GH� OD� GRFWULQD� MXUtGLFR�S~EOLFD� DOHPDQD�� GH� IL�
QDOHV� GHO� VLJOR� ;,;�� SDUD� OD� FXDO� OD� UHODFLyQ� TXH� VH� RULJLQD� FRQ
RFDVLyQ� GH� OD� DSOLFDFLyQ� GH� ORV� WULEXWRV� HV� XQD� UHODFLyQ� GH� SRGHU�
(O� VREHUDQR�� HQ� XQD� SRVLFLyQ� GH� VXSUHPDFtD�� LPSRQH� OD� SUHVWDFLyQ
WULEXWDULD� \� OD� H[LJH� DO� V~EGLWR�� VLWXDGR� HQ� XQD� SRVLFLyQ� GH� VRPH�
WLPLHQWR� \� VXERUGLQDFLyQ�� /D� UHODFLyQ� WULEXWDULD� QR� HV�� SXHV�� XQD
UHODFLyQ� MXUtGLFD� HQWUH� ODV� SDUWHV� LQWHUYLQLHQWHV�� GLVFLSOLQDGD� HQ� WpU�
PLQRV� GH� UHVSHWR� D� ORV� SULQFLSLRV� GH� LJXDOGDG� \� OHJDOLGDG�� (O� SUR�
IHVRU� 3pUH]� GH� $\DOD� KD� VLQWHWL]DGR� OD� GRFWULQD� GH� OD� UHODFLyQ� GH
SRGHU� HQ� ORV� VLJXLHQWHV� SXQWRV�

D��(O�GHUHFKR�SRVLWLYR�QR�FRQFHGH�DO�(VWDGR�SRGHU�DOJXQR�TXH�DQWHV
QR� WXYLHUD��/XHJR� OD� DGPLQLVWUDFLyQ�QR�DFW~D� HQ�YLUWXG�GH�XQ�SRGHU
FRQFHGLGR� SRU� OD� OH\� SRVLWLYD�� VLQR� HQ� YLUWXG� GH� SRGHUHV� TXH� OH� VRQ
LQKHUHQWHV��E��3RU�RWUR� ODGR��HQ�PDWHULD� WULEXWDULD�� OD�DGPLQLVWUDFLyQ
JR]D� GH� SRGHUHV� HMHFXWLYRV� \� VDQFLRQDGRUHV� SURSLRV� HQ� OD� DSOLFDFLyQ
GH� ODV�QRUPDV�� F��$GLFLRQDOPHQWH�� \�SDUWLHQGR��XQRV��GHO� IRUPDOLVPR
MXUtGLFR��RWURV��GH�XQ�KLVWRULFLVPR��VH�PDQWLHQH�XQD�SRVWXUD�HVFpSWLFD
VREUH� OD� H[LVWHQFLD� GH� GHUHFKRV� S~EOLFRV� VXEMHWLYRV� GH� ORV� DGPLQLV �
WUDGRV� HQ� PDWHULD� WULEXWDULD�� VLQ� ORV� FXDOHV� OD� UHODFLyQ� VH� HVWLPD� UH�
ODFLyQ� GH� SRGHU� \� QR� MXUtGLFR� REOLJDFLRQDO�� G�� 6H� VHxDOD� TXH� ORV
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�� &IU�� )HUUHLUR� /DSDW]D�� -�� -��� ´'LUHFWULFHV���µ�� FLW��� QRWD� ���� FRQ� DQWHULRULGDG�� GLYHUVRV
WUDEDMRV� FRQWHQLGRV� HQ� VX� REUD��(QVD\RV� VREUH� PHWRGRORJtD� \� WpFQLFD� MXUtGLFD� HQ� HO� GHUHFKR� ILQDQFLHUR
\� WULEXWDULR�� 0DGULG�� 0DUFLDO� 3RQV�� ������ 9HKHPHQWHV� H� LQWHUHVDQWHV� UHIOH[LRQHV� HQ� 6iQFKH]
6HUUDQR�� /��� ´/RV� HVSDxROHV�� ¢V~EGLWRV� ILVFDOHV"µ�� ,PSXHVWRV�� ������ W�� ,�



SRGHUHV� \� GHEHUHV� �HQ� VHQWLGR� DPSOLR�� GH� OD� DGPLQLVWUDFLyQ� \� GH� ORV
DGPLQLVWUDGRV�HQ� ODV�DFWXDFLRQHV�GH�JHVWLyQ�\� OLTXLGDFLyQ� WULEXWDULDV�
QR� HVWiQ� WRWDOPHQWH� GHWHUPLQDGRV� SRU� OD� OH\�� VLQR� TXH�� HQ� JUDQ�PH�
GLGD�� TXHGDQ� DO� DUELWULR� \� GLVFUHFLRQDOLGDG� GH� OD� SULPHUD�� FDUDFWH�
UtVWLFD� WtSLFD� GH� ODV� UHODFLRQHV� GH� VXSUHPDFtD� R� VXMHFLyQ�� H��3RU�~O WLPR�
VH� FRQFLEH� D� OD� UHODFLyQ� WULEXWDULD� FRPR� XQD� UHODFLyQ� FRPSOHMD� \� VH
OD� FDOLILFD� GHVWDFDQGR� DTXHOODV� DFWLYLGDGHV� DGPLQLVWUDWLYDV���

/D� WHVLV� GH� OD� UHODFLyQ� GH� SRGHU� HQFRQWUy� IXHUWH� RSRVLFLyQ� \D
GHQWUR� GH� OD� GRFWULQD� JHUPDQD� GH� SULQFLSLRV� GHO� VLJOR� ;;�� GH� OD
PDQR� GH� +HQVHO���� %OXPPHQVWHLQ��� \� 1DZLDVN\���� TXH� VH� HVPHUDQ
HQ� FRQVWUXLU� OD� UHODFLyQ� WULEXWDULD� FRPR� XQD� UHODFLyQ� MXUtGLFR�REOL�
JDFLRQDO� HQ� HO� PDUFR� GH� XQ� (VWDGR� GH� GHUHFKR�� (O� (VWDGR�� TXH
GHWHQWD� OD� VREHUDQtD�� SXHGH� LPSRQHU� SUHVWDFLRQHV� WULEXWDULDV� D� ORV
V~EGLWRV� PHGLDQWH� OH\�� 3HUR� XQD� YH]� SURPXOJDGD� pVWD�� VX� SRVLFLyQ
\D� QR� HV� GH� SRGHU�� GH� VXSUHPDFtD� VLQR� TXH� VH� FUHD� XQD� UHODFLyQ
MXUtGLFR�REOLJDFLRQDO�� H[� OHJH�� GH� GHUHFKR� S~EOLFR�� DQiORJD� D� OD� UH�
ODFLyQ� GHXGRU�DFUHHGRU� GH� GHUHFKR� SULYDGR���

6H� VLJXH� UHFRQRFLHQGR�� QR� REVWDQWH�� D~Q� \D� GHQWUR� GH� OD� GRF�
WULQD� GH� OD� UHODFLyQ� MXUtGLFD� REOLJDFLRQDO�� SRU� ORV� GHWUDFWRUHV� GH� OD
UHODFLyQ� GH� SRGHU�� OD� H[LVWHQFLD� GH� FLHUWD� SRVLFLyQ� GH� VXSUHPDFtD
GH� OD� DGPLQLVWUDFLyQ� IUHQWH� DO� FLXGDGDQR� HQ� HO� iPELWR� GH� ORV� GH�
EHUHV� IRUPDOHV�� SXHV� OD� DGPLQLVWUDFLyQ� DSDUHFH� GRWDGD� GH� SUHUUR�
JDWLYDV�TXH�QR� VRQ�SURSLDV�GH�XQD�UHODFLyQ�REOLJDFLRQDO�GH�GHUHFKR
SULYDGR�
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�� &IU�� 3pUH]� GH�$\DOD�� -�� /��� ´3RWHVWDG� DGPLQLVWUDWLYD� \� UHODFLyQ� MXUtGLFD� �,��� /D� FRQFHS�
FLyQ� GH� OD� UHODFLyQ� WULEXWDULD� FRPR� UHODFLyQ� GH� SRGHUµ��5')+3�� Q~P�� ���� ������ S�� ���

�� 9pDVH� +HQVHO�� $��� 6WHXHUUHFKW�� %HUOtQ�� 6SULQJHU�� ����� �'LULWWR� WULEXWDULR�� WUDG�� DO� LWDOLDQR
SRU� 'LQR� -DUDFK�� 0LOiQ�� *LXIIUq�� ������

�� 9pDVH� %OXPHQVWHLQ�� (��� 6\VWHP� GHV� 6WHXHUUHFKWV� �6LVWHPD� GH� 'LULWWR� GHOOH� LPSRVWH�� WUDG�� DO
LWDOLDQR� SRU� )�� )RUWH�� 0LOiQ�� *LXIIUq�� ������

�� 1DZLDVN\�� +��� 6WHXHUUHFKWOLFKHJUXQGIUDJHQ�� 0�QFKHQ�� 3IHLIIHU�� ����� �&XHVWLRQHV� IXQGDPHQWDOHV
GH� GHUHFKR� WULEXWDULR�� WUDG�� DO� HVSDxRO� SRU� 5DPDOOR� 0DVVDQHW�� 0DGULG�� ,()�� ������

�� &RPR� KD� H[SOLFDGR� (VFULEDQR� /ySH]�� )��� ´1RWDV� SDUD� XQ� DQiOLVLV� GH� OD� HYROXFLyQ� GHO
FRQFHSWR�GH�GHUHFKR�WULEXWDULRµ��&5(')��Q~P������������S�������´WRGD�OD�WHRUL]DFLyQ�GHO� IHQyPHQR
WULEXWDULR� FDPELD� GH� VHQWLGR� HQ� HO� PDUFR� GH� XQ� UpJLPHQ� GRQGH� HO� 3DUODPHQWR� GHYLHQH� HO
yUJDQR� VXSUHPR�� (OOR� GHWHUPLQD� TXH� OD� OH\� QR� VyOR� VHD� XQ� OtPLWH�� VLQR� HO� IXQGDPHQWR� GH� OD
DFWLYLGDG� DGPLQLVWUDWLYD�� R� PiV� H[DFWDPHQWH�� HO� IXQGDPHQWR� GH� WRGD� OD� RUJDQL]DFLyQ� HVWDWDO�
$TXt� VH� YHULILFD�� SXHV�� XQ� SURFHVR� GH� MXULGL]DFLyQ� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� TXH� LUi
SODVPiQGRVH� SRVWHULRUPHQWH� HQ� HO� FRQWURO� REMHWLYR� GH� WRGDV� VXV� PDQLIHVWDFLRQHVµ�



/D� VXSHULRULGDG�� HQ� FXDQWR� DXWRULGDG�� GHO� DFUHHGRU� VREUH� HO� GHXGRU
WULEXWDULR�QR�DSDUHFH�KDVWD� OD�HMHFXFLyQ�GHO�SURFHGLPLHQWR� WULEXWDULR
�SURSLR� GHO� RUGHQ� MXUtGLFR� S~EOLFR� \� URGHDGR� GH� WRGDV� ODV� JDUDQWtDV
GH� WXWHOD� MXGLFLDO��� 'H� WRGDV� IRUPDV�� VH� SRGUtD� YHU� XQD� UHODFLyQ� GH
SRGHU� HQ� OD� FRQILJXUDFLyQ� GH� DOJXQDV� REOLJDFLRQHV� MXUtGLFR� WULEXWD �
ULDV� DFFHVRULDV� �REOLJDFLyQ� GH� WROHUDU� OD� LQVSHFFLyQ� WULEXWDULD�� REOL �
JDFLyQ� GH� GHFODUDU� VLQ� SUHYLD� FRPSUREDFLyQ� GH� TXH� H[LVWH� HQ� ULJRU
OD� REOLJDFLyQ� WULEXWDULD�� HWFpWHUD����

(VWH� SiUUDIR� GHO� PDHVWUR� GH� PDHVWURV� SHUPLWH� SODQWHDUQRV�� D
QXHVWUR� PRGHVWR� HQWHQGHU�� VL� HV� TXH� FXDOTXLHU� SRWHVWDG� RWRUJDGD
D� OD� DGPLQLVWUDFLyQ� DFUHHGRUD� TXH� OH� FRQILHUD� XQD� SRVLFLyQ� PHMRU
TXH� ODV� TXH� GLVIUXWD� HO� DFUHHGRU� GH� GHUHFKR� SULYDGR� SHUPLWH� \D
FDWDORJDU� D� OD� UHODFLyQ� MXUtGLFD� HVWDEOHFLGD� FRPR� XQD� UHODFLyQ� GH
SRGHU�� 6HJ~Q� QXHVWUR� MXLFLR� QR�� 9ROYHUHPRV� PiV� DGHODQWH� VREUH
pVWD� TXH� HV� XQD� FXHVWLyQ� QXFOHDU�� QR� VLQ� DQWHV� DGYHUWLU� TXH� OD
GRFWULQD� DOHPDQD� GH� SULQFLSLRV� GH� VLJOR� LGHy� OD� GLYLVLyQ� GH� OD� GLV�
FLSOLQD� HQ� GHUHFKR� WULEXWDULR� PDWHULDO� \� GHUHFKR� WULEXWDULR� IRUPDO�
FRPSUHQGLHQGR� HO� SULPHUR� HO� HVWXGLR� GH� OD� REOLJDFLyQ� WULEXWDULD
PDWHULDO�� VXV� WLWXODUHV�� REMHWR� \� FRQILJXUDFLyQ�� \� HO� VHJXQGR� HO� HV�
WXGLR� GH� ODV� IRUPDV� \� SURFHGLPLHQWRV� SDUD� KDFHUOD� HIHFWLYD�� (O� SUL�
PHUR� VHUtD� DMHQR� SRU� FRPSOHWR� D� ORV� SDWURQHV� GH� OD� UHODFLyQ� GH
SRGHU�� SHUR� QR� DVt� HO� VHJXQGR�

/D� GRFWULQD� LWDOLDQD� LQPHGLDWDPHQWH� SRVWHULRU� HQ� HO� WLHPSR� UH�
FKD]D� WDQWR� ORV�SDWURQHV�GH� OD� UHODFLyQ�GH�SRGHU�FRPR� OD�GLVWLQFLyQ
HQWUH� GHUHFKR� WULEXWDULR� PDWHULDO� \� IRUPDO���� WUDWDQGR� GH� UHFRQGX�
FLU� DO� HVTXHPD� GH� OD� UHODFLyQ� MXUtGLFD� REOLJDFLRQDO� WRGR� HO� PHFD�
QLVPR� DSOLFDWLYR� GHO� WULEXWR�� $Vt�� SDUD� *LDQQLQL�
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�� &IU�� +HQVHO�� $��� ´/D� LQIOXHQFLD� GHO� GHUHFKR� WULEXWDULR� VREUH� OD� FRQVWUXFFLyQ� GH� ORV
FRQFHSWRV� GH� GHUHFKR� S~EOLFRµ��+3(�� Q~P�� ���� ������ S�� ����

�� &RPR� H[SOLFD� *RQ]iOH]� *DUFtD�� (��� ´'HUHFKR� WULEXWDULR� PDWHULDO� \� IRUPDOµ��+3(�
Q~P�� ���� ������ SS�� ���� \� ����� OD� GLVWLQFLyQ� WLHQH� YDORU� GLGiFWLFR�� SHUR� HQ� RWURV� SODQRV� ´QR
VH� YH� OD� XWLOLGDG� GH� VHPHMDQWH� GLYLVLyQ�� VH� KDFH� LPSUHFLVD� HQ� PXFKDV� RFDVLRQHV� OD� OtQHD
GLYLVRULD� \� VH� SXHGH� OOHJDU� D� WUD]DU� XQ� DELVPR� LQVDOYDEOH� HQWUH� ODV� GRV� SDUWHV� GH� XQ� WRGR���
OD� GLVWLQFLyQ� HQWUH� HO� GHUHFKR� WULEXWDULR�PDWHULDO� \� IRUPDO� SUHVWy� HQ� VX�PRPHQWR� XQ� VHUYLFLR
LQHVWDEOH� D� QXHVWUD� FLHQFLD�� SXHV� DO� QHJDUVH� D� DGPLWLU� TXH� OD� UHODFLyQ� WULEXWDULD� IXHUD� XQD
UHODFLyQ�GH�SRGHU����\�WUDWDU�GH�VXSHUDU� ORV�GHIHFWRV� LQKHUHQWHV�D� OD�FRQVWUXFFLyQ�GH� OD�UHODFLyQ
MXUtGLFD� WULEXWDULD� FRPSOHMD�� FRQWULEX\y� SRGHURVDPHQWH� D� SRWHQFLDU� ORV� DVSHFWRV�DGPLQLVWUD�
WLYRV� RFXOWRV� EDMR� HO� EULOOR� GH� OD� UHODFLyQ� REOLJDFLRQDO���� IDFLOLWDQGR� DVt� XQ� XOWHULRU� SURFHVR
DXWRPiWLFR� GHO� GHUHFKR� WULEXWDULR� PiV� HTXLOLEUDGRµ�



OD� UHODFLyQ� MXUtGLFR� LPSRVLWLYD� WLHQH� XQ� FRQWHQLGR� FRPSOHMR�� SXHVWR
TXH� GH� HOOD� VH� GHULYDQ�� GH� XQ� ODGR�� SRGHUHV�� \� GHUHFKRV� DVt� FRPR
REOLJDFLRQHV�� GH� OD� DXWRULGDG� ILQDQFLHUD�� D� ORV� TXH� FRUUHVSRQ �
GHQ� REOLJDFLRQHV� SRVLWLYDV� \� QHJDWLYDV�� DVt� FRPR� GHUHFKRV�� GH� ODV
SHUVRQDV� VRPHWLGDV� D� VX� SRWHVWDG�� \� GH� RWUD� SDUWH�� FRQ� FDUiFWHU�PiV
HVSHFtILFR�� HO� GHUHFKR� GHO� HQWH� S~EOLFR� D� H[LJLU� OD� FRUUHODWLYD� REOL �
JDFLyQ� GHO� FRQWULEX\HQWH� GH� SDJDU� OD� FDQWLGDG� HTXLYDOHQWH�� LPSRUWH
GHO� LPSXHVWR�GHELGR�HQ�FDGD�FDVR��(VWD�~OWLPD�REOLJDFLyQ��TXH�FRQV �
WLWX\H� OD� SDUWH� HVHQFLDO� \� IXQGDPHQWDO� GH� OD� UHODFLyQ�� DVt� FRPR� HO
ILQ� ~OWLPR� DO� TXH� WLHQGH� HO� LQVWLWXWR� MXUtGLFR� GHO� LPSXHVWR�� SXHGH� VHU
PiV� FRQFUHWDPHQWH� LQGLFDGD� FRQ� HO� WpUPLQR� GH� GHXGD� LPSRVLWLYD�� D
OD� TXH� FRUUHVSRQGH� XQ� FUpGLWR� GHO� HQWH� S~EOLFR�� PLHQWUDV� TXH� FRQ� OD
H[SUHVLyQ�PiV� JHQpULFD�GH�GHUHFKRV� \�REOLJDFLRQHV� WULEXWDULRV� VH�GH�
VLJQDQ� WRGRV� ORV� RWURV� GHUHFKRV� \� GHEHUHV� TXH� WDPELpQ� GLPDQDQ� GH
OD� UHODFLyQ� LPSRVLWLYD���

(Q� HO� SHQVDPLHQWR�GHO�PDHVWUR� LWDOLDQR� UHFLpQ� FLWDGR�� OD� UHODFLyQ
MXUtGLFR�WULEXWDULD� WLHQH� XQ� FRQWHQLGR� VXPDPHQWH� FRPSOHMR�� SXHV
DEDUFD� QR� VRODPHQWH� D� OD� REOLJDFLyQ� SULQFLSDO�� QDFLGD� GHO� KHFKR
LPSRQLEOH�� VLQR� D� WRGR� HO� FRQMXQWR� GH� REOLJDFLRQHV� DFFHVRULDV� D
pVWD�� DVt� FRPR� D� ODV� SRWHVWDGHV� DGPLQLVWUDWLYDV� QHFHVDULDV� SDUD� KD�
FHUODV� YDOHU�� (QWUDPDGR� GH� VLWXDFLRQHV� MXUtGLFR� VXEMHWLYDV� DFWLYDV
\� SDVLYDV� TXH� FRQIRUPDUtDQ� XQD� ~QLFD� UHODFLyQ� MXUtGLFD� REOLJDFLR�
QDO�� (O� SURIHVRU� %HUOLUL� VDOH� DO� SDVR� GH� OD� DQWHULRU� FRQVWUXFFLyQ� D
OD� TXH� WLOGD�� UD]RQDGDPHQWH�� GH� VLPSOLVWD�� SXHV� HQWLHQGH� LPSRVLEOH
UHFRQGXFLU� DO� HVTXHPD� GH� XQD� ~QLFD� REOLJDFLyQ� WRGR� HO� FRQMXQWR
GH� VLWXDFLRQHV� MXUtGLFDV�� DFWLYDV� \� SDVLYDV�� TXH� VH� JHQHUDQ� FRQ� RFD�
VLyQ� GH� OD� DSOLFDFLyQ� GH� ORV� WULEXWRV�� (QWLHQGH� HO� LQVLJQH� SURIHVRU
GH� %RORQLD� TXH� OD� REOLJDFLyQ� WULEXWDULD� PDWHULDO� QR� SXHGH� VHU� HO
~QLFR� FHQWUR� GH� DWHQFLyQ� GHO� GHUHFKR� WULEXWDULR�� UHOHJiQGRVH� D� XQ
VHJXQGR� SODQR� WRGDV� ODV� GHPiV� REOLJDFLRQHV�� GHEHUHV�� GHUHFKRV� \
SRWHVWDGHV�� (O� FRQMXQWR� GH� VLWXDFLRQHV� MXUtGLFDV� VXEMHWLYDV� TXH� GH�
ULYDQ� GH� OD� DSOLFDFLyQ� GH� ORV� WULEXWRV� GHEH� VHU� VLVWHPDWL]DGR� GLV�
WLQJXLHQGR�� HQ� SULPHU� WpUPLQR�� OD� REOLJDFLyQ� WULEXWDULD� GH� OD� UHOD�
FLyQ� MXUtGLFD� WULEXWDULD��eVWD� VHUtD� ´XQD� UHODFLyQ� FRPSOHMD�SURGXFWR
GH� OD� XQLyQ� GH� GLYHUVDV� REOLJDFLRQHV� WULEXWDULDV�� DFWXDOHV� R� HYHQ�
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�� &IU�� *LDQQLQL�� $��'��� ,VWLWX]LRQL� GL� 'LWULWWR� 7ULEXWDULR��0LOiQ��*LXIIUq�� ������ SS�� ��� \� ���



WXDOHV�� D� IDYRU� GH� XQ� PLVPR� VXMHWR� DFWLYR�� TXH� GHULYDQ� GLUHFWD� R
LQGLUHFWDPHQWH� GH� XQD� GHWHUPLQDGD� VLWXDFLyQ� EDVH� R� GH� ORV� GLVWLQ�
WRV� GHUHFKRV�� SRWHVWDGHV� R� SURKLELFLRQHV� OLJDGRV� D� ODV� PLVPDVµ���

(QWLHQGH� %HUOLUL� TXH� D� OD� VLWXDFLyQ� JHQHUDO� GH� VXMHFLyQ� HQ� TXH
VH� HQFXHQWUD� WRGR� FLXGDGDQR� IUHQWH� DO� (VWDGR� FRUUHVSRQGHQ� D� pVWH
SRWHVWDGHV� SDUD� OD� DSOLFDFLyQ� GH� ORV� WULEXWRV�� 5HDOL]DGR� HO� SUHVX�
SXHVWR� GH� KHFKR� GH� OD� QRUPD�� HO� FLXGDGDQR� VH� HQFXHQWUD� \D� HQ
VLWXDFLyQ� GH� GHEHU� FRUUHVSRQGLHQGR� DO� (VWDGR� XQ� GHUHFKR� SRWHVWD�
WLYR� TXH�� HMHUFLGR�� FRQYLHUWH� DO� (VWDGR� HQ� WLWXODU� GH� XQ� GHUHFKR
GH� FUpGLWR� \� DO� FLXGDGDQR� HQ� GHXGRU� GH� XQD� REOLJDFLyQ�� /D� FRQV�
WUXFFLyQ� GH� %HUOLUL�� DXQTXH� QR� SLHUGD� GH� YLVWD� HO� HVTXHPD� GH� OD
UHODFLyQ� MXUtGLFD� REOLJDFLRQDO�� DO� ILMDU� VX� DWHQFLyQ� HQ� ORV� DVSHFWRV
GLVWLQWRV� GH� pVWD�� VXSRQH� XQ� WUiQVLWR�� XQ� SXHQWH� KDFLD� ODV� FRQFHS�
FLRQHV� GLQiPLFDV� R� IXQFLRQDOLVWDV� GH� OD� DSOLFDFLyQ� GH� ORV� WULEXWRV���

3HUR� GHGXFLU� GH� HOOR� TXH� VH� UHJUHVD� D� OD� WHRUtD� GH� OD� UHODFLyQ� GH
SRGHU� HV�� HQ� QXHVWUD� RSLQLyQ�� IUDQFDPHQWH� GHVDFHUWDGR�� 8QD� FRVD
HV� TXH� VH� SRVWXOH� XQD� PD\RU� DWHQFLyQ� GH� OD� GLVFLSOLQD� KDFLD� ORV
DVSHFWRV� LQHOXGLEOHPHQWH� DGPLQLVWUDWLYRV� TXH� pVWD� WLHQH� \� RWUD� ELHQ
GLVWLQWD� GHGXFLU� GH� HOOR� XQ� UHJUHVR� D� ODV� FRQFHSFLRQHV� GH� OD� UHOD�
FLyQ� GH� SRGHU�� /R� SULPHUR� HV� VHU� UHVSHWXRVRV� FRQ� HO� HVWDWXWR� MX�
UtGLFR� GHO� FLXGDGDQR� HQ� XQ� (VWDGR� GH� GHUHFKR�� /R� VHJXQGR� QR�

(Q� OD� GpFDGD� GH� ORV� DxRV� VHVHQWD� EXHQD� SDUWH� GH� OD� GRFWULQD
LWDOLDQD�� \� D� VX� LQIOXMR� HQ� OD� HVSDxROD�� VRPHWH� D� UHYLVLyQ� HO� HVTXH�
PD� GH� OD� UHODFLyQ� MXUtGLFD� REOLJDFLRQDO�� TXH� VLJXH� UHVXOWDQGR� HV�
WUHFKR� SDUD� H[SOLFDU� HO� F~PXOR� GH� VLWXDFLRQHV� MXUtGLFR� VXEMHWLYDV
TXH� VH� SURGXFHQ� FRQ� RFDVLyQ� GH� OD� DSOLFDFLyQ� GH� ORV� WULEXWRV�� 6H
DFXGH� DVt�� HQ� GHPDQGD� GH� DX[LOLR� FRQFHSWXDO� D� FDWHJRUtDV� SURSLDV
GHO� GHUHFKR� DGPLQLVWUDWLYR�� WDOH� FRPR� ODV� GH� SRWHVWDG�� IXQFLyQ� R� SUR�
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�� &IU��%HUOLUL��$���3ULQFLSLRV�GH�GHUHFKR� WULEXWDULR�� WUDG��\�QRWDV�GH�1��$PRUyV�\�(��*RQ]iOH]�
0DGULG�� (GLWRULDO� GH� 'HUHFKR� )LQDQFLHUR�� ������ W�� ,,,�� SS�� ��� \� VV�

�� (Q� HVWH� VHQWLGR�� 3pUH]� GH� $\DOD�� -�� /��� ´3RWHVWDG� GH� LPSRVLFLyQ� \� UHODFLyQ� WULEXWDULD
�,,��� /DV� WHRUtDV� VREUH� OD� UHODFLyQ� MXUtGLFD� WULEXWDULD� \� VX� UHYLVLyQ� HQ� OD� GRFWULQDµ�� 5')+3�
Q~P�� ���� ������ \� )HGHOH�� $��� ´'LULWWR� WULEXWDULR� H� 'LULWWR� FLYLOH� QHOOD� GLVFLSOLQD� GHL� UDSSRUWL
LQWHUQL� WUD� \� VRJJHWWL� SDVVLYL� GHO� WULEXWRµ��5LY�� 'LU�� )LQ�� 6F�� )LQ��� Q~P�� ��� PDU]R� GH� ������ S�� ���



FHGLPLHQWR���� /D� REUD� GH� $OHVVL� KDFH� KLQFDSLp� HQ� HO� FRQFHSWR� GH� IXQ�
FLyQ� WULEXWDULD�� TXH� GHILQH� FRPR� ´DTXpOOD� GLULJLGD� D� OD� DGTXLVLFLyQ
FRDFWLYD� GH� ORV� PHGLRV� SHFXQLDULRV� QHFHVDULRV� SDUD� HO� (VWDGR� \
RWURV� HQWHV� S~EOLFRV� SDUD� HO� GHVDUUROOR� GH� VXV� IXQFLRQHV�� HV� GHFLU�
GLULJLGD� D� FRQVHJXLU� OD� H[DFFLyQ� FRDFWLYD� GH� OD� SDUWH� GH� OD� ULTXH]D
SULYDGD�QHFHVDULR�D� ORV�HQWHV�S~EOLFRV�SDUD� VXEYHQLU�D� ODV�QHFHVLGDGHV
S~EOLFDV� \� FXPSOLU� VXV� ILQDOLGDGHV� SURSLDVµ���� 8WLOL]D� WDPELpQ� HVWH
DXWRU� HO� FRQFHSWR� GH� SRWHVWDG� HQ� GRV� SODQRV��'LVWLQJXH� XQD� SRWHVWDG
WULEXWDULD� SULPDULD�� HQ� YLUWXG� GH� OH� FXDO� HO� (VWDGR� SURGXFH� QRUPDV
MXUtGLFDV� HVWDEOHFHGRUDV� GH� ORV� WULEXWRV�� \� XQD� SRWHVWDG� WULEXWDULD
FRPSOHPHQWDULD�� HQ� YLUWXG�GH� OD� FXDO� VH� GHVDUUROODQ� ODV� DFWXDFLRQHV
DGPLQLVWUDWLYDV�QHFHVDULDV�SDUD� OD�DSOLFDFLyQ�GH� ORV� WULEXWRV��$PEDV
VRQ� REMHWR� GH� VX� HVWXGLR� SHUR� VH� SUHRFXSD� GH� UHVDOWDU� TXH� HO� HMHU�
FLFLR� GH� ODV� SRWHVWDGHV� DQWHV� H[SXHVWDV� QR� VLHPSUH� VXUJHQ� REOLJD�
FLRQHV� WULEXWDULDV� SULQFLSDOHV� VLQR� TXH� FRH[LVWHQ� FRQ� pVWDV� GHEHUHV
\� REOLJDFLRQHV� DFFHVRULRV� H� LQVWUXPHQWDOHV� UHVSHFWR� GH� HOODV�

(Q� HO� GHFLU� GH� 6DtQ]� GH� %XMDQGD�� OD� FRQVWUXFFLyQ� GH� $OHVVL� QR� HV

GHPROHGRUD� GH� QRFLRQHV� SHUIHFWDPHQWH� YiOLGDV�� IUXWR� GH� ODUJRV� HV �
IXHU]RV� WHRUpWLFRV�� \� DQVLRVD�� VREUH� WRGR�� GH� JDQDU� QRWRULHGDG�� D
WUDYpV� GH� XQ� HVSHFWDFXODU� \� HVWpULO� ¶UHQYHUVHPHQW·� GH� ORV� FRQFHSWRV� ED�
VLODUHV� GH� OD� GLVFLSOLQD�� $VSLUD�� SRU� HO� FRQWUDULR�� D� HQOD]DU� FRQ� ODV
FRQFHSFLRQHV� HODERUDGDV� D� SDUWLU� GH� OD� RUGHQDQ]D� WULEXWDULD� DOHPD�
QD�� UHFRJLHQGR� FDVL� WRGRV� VXV� HOHPHQWRV� YDOLRVRV� ³SRU� HMHPSOR� HO
ULFR� PXHVWUDULR� GH� GHEHUHV� VXUJLGRV� GHO� RUGHQDPLHQWR� WULEXWDULR³�
SHUR� ORV� HQULTXHFH� LQVHUWDQGR� DJXGDPHQWH� HQ� HOODV� ODV� QRFLRQHV�� DQ�
WHV� PHQFLRQDGDV�� GH� SRWHVWDG� \� GH� IXQFLyQ�� \� SRQLHQGR� GH� UHOLHYH
VX� HILFDFLD� SDUD� RIUHFHU� XQD� H[SOLFDFLyQ� FLHQWtILFD� GH� OD� DFWXDFLyQ
DGPLQLVWUDWLYD�GLULJLGD�D� OD�DSOLFDFLyQ�GHO� WULEXWR��GHVGH�HO�PRPHQWR
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�� &RPR� H[SOLFD� -�� /�� 3pUH]� GH� $\DOD�� ´(Q� XQD� SULPHUD� IDVH� VH� SUHWHQGH� XQD� FRQVWUXF�
FLyQ� GRJPiWLFD� TXH� UHYDORULFH� ORV� DVSHFWRV� DGPLQLVWUDWLYRV� \� GHO� SRGHU� TXH� ORV�PLVPRV� FRP�
SRUWDQ� HQ� HO� PDUFR� GH� OD� UHODFLyQ� MXUtGLFR� WULEXWDULD�� VLQ� FDHU� HQ� ORV� GHIHFWRV� GH� ODV� WHRUtDV
DQWHULRUHV� QL� HQ� ORV� H[FHVRV� GH� OD� GRFWULQD� JHUPiQLFD� VREUH� OD� UHODFLyQ� GH� SRGHUµ�� (Q�XQD
VHJXQGD� IDVH�� DxDGH�� ´VH� SURSXJQD� XQD� FRQVWUXFFLyQ� GRJPiWLFD� GH� ORV� DVSHFWRV� DGPLQLVWUD�
WLYRV�GH� OD�DSOLFDFLyQ�GHO� WULEXWR�\�GHO�SRGHU�TXH� ORV�PLVPRV�FRPSRUWDQ�D�WUDYpV�GH�FRQFHSWRV
FRPR� ORV� GH� IXQFLyQ� WULEXWDULD�� SRWHVWDG� �DGPLQLVWUDWLYD�� GH� LPSRVLFLyQ� \� SURFHGLPLHQWR� GH
LPSRVLFLyQ�� TXH� VH� VLW~DQ�� DQDOL]DQ� \� FRQVLGHUDQ� IXHUD� GH� OD� UHODFLyQ� MXUtGLFR� WULEXWDULDµ�
,ELGHP�� S�� ����

�� &IU�� $OHVVL�� 5�� \� 6WDPPDWL�� *��� ,VWLWX]LRQL� GL� 'LULWWR� 7ULEXWDULR�� 7XUtQ�� 87(7�� ������ S�� ���



GH� VX� FUHDFLyQ�� SRU� REUD� GH� ODV� QRUPDV�� KDVWD� HO� GH� VX� SOHQD� HIHF �
WLYLGDG�� HQ� FDGD� DSOLFDFLyQ� FRQFUHWD���

/D�REUD�GH�0LFKHOOL��� VH� FHQWUD�� D~Q�PiV� VL� FDEH�� HQ�HO� FRQFHSWR
GH� SRWHVWDG� WULEXWDULD�� TXH� GHVJORVD� HQ� GRV� QLYHOHV�� SRWHVWDG� WULEX�
WDULD� QRUPDWLYD� \� SRWHVWDG� WULEXWDULD� DGPLQLVWUDWLYD� D� OD� TXH� GH�
QRPLQD� SRWHVWDG� GH� LPSRVLFLyQ�� /D� SULPHUD� QR� HV� PiV� TXH� XQD
PDQLIHVWDFLyQ� GHO� SRGHU� QRUPDWLYR� GHO� (VWDGR�� HMHUFLGR� DKRUD� HQ
PDWHULD� WULEXWDULD�� SRU�PHGLR� GHO� FXDO� VH� FUHDQ� \� UHJXODQ� ODV� SUHV�
WDFLRQHV� WULEXWDULDV�� /D� VHJXQGD�� WDPELpQ� UHJXODGD� \� DWULEXLGD� SRU
OD� OH\�� FRQVLVWH� HQ� HO� FRQMXQWR� GH� SRWHVWDGHV� TXH� HO� RUGHQDPLHQWR
MXUtGLFR� FRQFHGH� D� OD� DGPLQLVWUDFLyQ� SDUD� KDFHU� HIHFWLYDV� WDOHV
SUHVWDFLRQHV� WULEXWDULDV�� TXH� H[FHGHQ� FRQ� PXFKR� GH� XQD� ~QLFD� \
RPQLFRPSUHQVLYD� REOLJDFLyQ� WULEXWDULD�� (Q� OD� FRQFHSFLyQ� GH� 0L�
FKHOOL�� HO� FHQWUR� GH� HVWXGLR� GHO� GHUHFKR� WULEXWDULR� GHEH� VLWXDUVH� HQ
OD� SRWHVWDG� GH� LPSRVLFLyQ�� GH� FX\R� HMHUFLFLR� VXUJHQ� VLWXDFLRQHV� MX�
UtGLFR� VXEMHWLYDV�TXH�KD\�TXH� VLVWHPDWL]DU�HQ�XQ�PDUFR�PiV�DPSOLR
TXH� HO� GH� OD� UHODFLyQ� MXUtGLFR� WULEXWDULD���� /D� SRWHVWDG� GH� LPSRVL�
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�� &IU�� 6DtQ]� GH� %XMDQGD�� )��� 6LVWHPD� GH� GHUHFKR� ILQDQFLHUR�� W�� ,�� ,QWURGXFFLyQ�� 0DGULG�� 8QL�
YHUVLGDG� &RPSOXWHQVH�� )DFXOWDG� GH� 'HUHFKR�� ������ S�� ���� +HPRV� UHDOL]DGR� XQ� LQWHQWR� GH
VLVWHPDWL]DFLyQ�GH� ORV�P~OWLSOHV�GHEHUHV�\�REOLJDFLRQHV� WULEXWDULDV��LUUHFRQGXFLEOHV�DO�HVTXHPD
GH� XQD� ~QLFD� UHODFLyQ� ROELJDFLRQDO�� HQ� /DJR� 0RQWHUR�� -�� 0���/D� VXMHFLyQ� D� ORV� GLYHUVRV� GHEHUHV
\� REOLJDFLRQHV� WULEXWDULRV�� 0DGULG�� 0DUFLDO� 3RQV�� �����

�� 9pDVH�0LFKHOOL��*��$���6WXGL� VXO�SURFHGLPHQWR�DPPLQLVWUDWLYR� WULEXWDULR��0LOiQ��*LXIIUq�������
H� LG��� &RUVR� GL� 'LULWWR� 7ULEXWDULR�� 7RULQR�� 87(7�� ������ SS�� ���� \� VV�

�� $� MXLFLR� GH� *DUFtD� $xRYHURV�� -��� ´5HFHQVLyQ� DO� FXUVR� GH� GHUHFKR� DGPLQLVWUDWLYR� GH
(�� *DUFtD� GH� (QWHUUtD� \� 7�� 5�� )HUQiQGH]� 5RGUtJXH]µ��&5(')�� Q~P�� ��� ������ S�� ����� HO
FRQFHSWR� GH� SRWHVWDG� DGPLQLVWUDWLYD� HV� LQVXILFLHQWH� SDUD� H[SOLFDU� OD� VLWXDFLyQ� MXUtGLFD� GH� OD
DGPLQLVWUDFLyQ�WULEXWDULD��´DO�FRQVLGHUDU� ORV�FRQFHSWRV�DGPLQLVWUDWLYRV�FRQ�RMRV�GH�HVSHFLDOLVWD
HQ�PDWHULD� ILQDQFLHUD� R� WULEXWDULD�� VH� HFKD� GH�PHQRV� OD� FRQWHPSODFLyQ� GH� OD�DGPLQLVWUDFLyQ
FRPR� WLWXODU� GH� GHUHFKRV� VXEMHWLYRV�� \� QR� VyOR� GH� SRWHVWDGHV�� \D� TXH� HVWD� WLWXODULGDG� GH
GHUHFKRV� HV� HVHQFLDO� SDUD� OD� H[SOLFDFLyQ� GH� OD� UHODFLyQ� MXUtGLFR�WULEXWDULDµ�� (Q� HO� PLVPR
VHQWLGR�� '·$PDWL�� 1��� ´1R]LRQH� FULWLFD� GHO� 'LULWWR� )LQDQ]LDULRµ��'LU�� H� 3UDW�� 7ULE��� ������ W�� ��
S�� ����� DSXQWD� TXH� ´PLHQWUDV� OD� DFWLYLGDG� DGPLQLVWUDWLYD� VH� UHDOL]D� D� WUDYpV� GH� XQD�VHULH� GH
SRGHUHV� \�SRWHVWDGHV�S~EOLFDV�� OD� DFWLYLGDG� ILQDQFLHUD� VH� UHDOL]D�D� VX�YH]�D� WUDYpV�GH�P~OWLSOHV
SUHWHQVLRQHV� GH� YDULDGD� QDWXUDOH]D� TXH�� DXQTXH� DVXPDQ� PRGRV� \� DVSHFWRV� FDUDFWHUtVWLFRV�
VRQ� VLHPSUH� UHFRQRFLEOHV� FRPR� GHUHFKRV� VXEMHWLYRV� �GHUHFKRV� GH� FUpGLWR�� SDWULPRQLR�GH� ORV
HQWHV� S~EOLFRV�� TXH� GHULYDQ� GH� OD� SURSLD� GHILQLFLyQ� GHO� GHUHFKR� FRP~Qµ�� $� QXHVWUR�MXLFLR�
OD�QRFLyQ�GH�GHUHFKR� VXEMHWLYR�QR�HVWi�DXVHQWH�HQ�PRGR�DOJXQR�HQ�HO�GHUHFKR�DGPLQLVWUDWLYR
TXH� FRQRFHPRV�� $QWHV� ELHQ�� HVWi� SUHVHQWH� \� FRQYLYH� SDFtILFDPHQWH� FRQ� RWUDV�QRFLRQHV� HVHQ�
FLDOHV� GHO� GHUHFKR� S~EOLFR�� FRPXQHV� DO� GHUHFKR� DGPLQLVWUDWLYR� \� DO� GHUHFKR� ILQDQFLHUR
�SRWHVWDG�� IXQFLyQ�� SURFHGLPLHQWR�� GHPDQLR�� FRQ� ODV� FXDOHV� HV� DEVROXWDPHQWH� FRPSDWLEOH�
FRPR�� VHJ~Q� DFDEDPRV� GH� YHU� HQ� HO� WH[WR�� UHFRQRFLy� HO� SURSLR� 6DtQ]� GH� %XMDQGD�



FLyQ� HV� FRQILJXUDGD� SRU� HVWH� DXWRU� FRPR� UHJODGD�� LQGLVSRQLEOH�� LP�
SUHVFULSWLEOH� H� LUUHQXQFLDEOH�� FRPR� SRGHU�GHEHU� TXH� VH� H[SUHVD� D
WUDYpV� GH� XQD� SOXUDOLGDG� GH� DFWRV� TXH� FRQIRUPDQ� XQ� SURFHGL�
PLHQWR���

3RU� VX� SDUWH�� )HGHULFR�0DIIH]]RQL��� DGRSWD� SUHFLVDPHQWH� OD� QR�
FLyQ� GH� SURFHGLPLHQWR� FRPR� DOWHUQDWLYD� D� OD� GH� UHODFLyQ� MXUtGLFR� WUL�
EXWDULD� HQ� OD� H[SOLFDFLyQ� JOREDO� GHO� IHQyPHQR� WULEXWDULR�� (QWLHQGH
HVWH� DXWRU� TXH� ODV� QRUPDV� WULEXWDULDV� VyOR� FUHDQ� GH� XQ� ODGR�� GH�
EHUHV� D� FDUJR�GH� ORV� SDUWLFXODUHV�� \�GHO� RWUR��SRGHUHV�GH� LPSRVLFLyQ
HQ� IDYRU� GH� ORV� HQWHV� S~EOLFRV�� 'HO� GHVDUUROOR� GH� WDOHV� SRGHUHV�� D
WUDYpV� GHO� FRUUHVSRQGLHQWH� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� VXUJLUiQ�
HQ� VX� FDVR�� GHUHFKRV� VXEMHWLYRV� GH� FUpGLWR� GHO� HQWH� LPSRVLWRU� D� ORV
TXH� FRUUHVSRQGHUiQ� DXWpQWLFRV� GHEHUHV� MXUtGLFRV� REOLJDFLRQDOHV�� (O
SURFHGLPLHQWR� WLHQH� HILFDFLD� FRQVWLWXWLYD� GH� ORV� GHUHFKRV� GH� FUpGLWR
GHO� HQWH� LPSRVLWRU�� TXH� QR� QDFHQ� DXWRPiWLFDPHQWH� GH� OD� UHDOL]D�
FLyQ� GH� ORV� KHFKRV� LPSRQLEOHV�� /DV� GLVWLQWDV� VLWXDFLRQHV� MXUtGLFR
VXEMHWLYDV�QR� IRUPDQ�SDUWH��QHFHVDULDPHQWH��GH�XQD�PLVPD�UHODFLyQ
MXUtGLFD�� D~Q� FXDQGR� HVWiQ� XQLGDV� SRU� XQD� UHODFLyQ� QHFHVDULD� GH
VXFHVLyQ� FURQROyJLFD� HQ� FXDQWR� D� VX� GHVHQYROYLPLHQWR�� LGyQHD� SDUD
GDU� OXJDU� D� XQD� VHULH� GH� DFWRV� TXH� FRQVWLWX\HQ� XQ� SURFHGLPLHQWR
DGPLQLVWUDWLYR�� HO� SURFHGLPLHQWR� GH� LPSRVLFLyQ�� (O� SURFHGLPLHQWR� GH
LPSRVLFLyQ� DSDUHFH� DVt� FRPR� XQ� LQVWLWXWR� HVHQFLDOPHQWH� GLYHUVR
GH� OD� UHODFLyQ� MXUtGLFD� WULEXWDULD�� SXHV� pVWD� HV� XQD� UHODFLyQ� HQWUH� GRV
R�PiV� VLWXDFLRQHV� MXUtGLFDV� VXEMHWLYDV� GH� FRQWHQLGR� FRUUHVSRQGLHQ�
WH�� HQ� WDQWR� TXH� OD� QRFLyQ� GH� SURFHGLPLHQWR� HV� XQ� LQVWUXPHQWR
GH� XQLyQ� HQWUH� VLWXDFLRQHV� MXUtGLFDV� QR� FRUUHVSRQGLHQWHV�� (O� SUR�
FHGLPLHQWR� GH� LPSRVLFLyQ� GHVDUUROOD� OD� IXQFLyQ� GH� FRQHFWDU�� DUPR�
QL]DU� \� XQLILFDU� DO� SRGHU� GH� LPSHULR� GHO� HQWH� S~EOLFR� LPSRVLWRU� \
ORV� GHEHUHV� MXUtGLFRV� GH� ORV� VXMHWRV� SDVLYRV�� (O� SURFHGLPLHQWR� GH
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�� &RPR� H[SOLFD� *RQ]iOH]� *DUFtD�� (��� /RV� HVTXHPDV� IXQGDPHQWDOHV����� S�� ������ OD� SRWHVWDG
GH� LPSRVLFLyQ� HV� ´OD� SRWHVWDG� DGPLQLVWUDWLYD� GH� FDUiFWHU� LQVWUXPHQWDO� D� WUDYpV� GH� FX\R� HMHU�
FLFLR� �SURFHGLPLHQWR�� VH� GHWHUPLQD� VL� H[LVWH� \� TXp� GLPHQVLRQHV� WLHQH� HO� SUHVXSXHVWR�GH� KHFKR
GHO� WULEXWR�� VL� HO� VXMHWR� SDVLYR� KD� FXPSOLGR� FRUUHFWDPHQWH�� VL� MXQWR� D� pO� VH� FRORFDQ� RWURV
VXMHWRV� REOLJDGRV�� HWFpWHUDµ�

�� 9pDVH�0DIIH]]RQL��)���OO�SURFHGLPLHQWR�G·LPSRVL]LRQH�QHOO·LPSRVWD�JHQHUDOH� VXOO·� HQWUDWD��1iSROHV�
0RUDQR�� ������ LG��� 3URILOL� GL� XQD� WHRULD� JLXULGLFD� JHQHUDOH� GHOO·LPSRVWD�� 0LOiQ�� *LXIIUq�� �����



LPSRVLFLyQ� FRQVWLWX\H� D� IDYRU� GHO� HQWH� S~EOLFR� GHUHFKRV� VXEMHWLYRV
D� ODV� SUHVWDFLRQHV� WULEXWDULDV�� H[LJLEOHV� FRDFWLYDPHQWH���

$� QXHVWUR� MXLFLR�� ODV� WHVLV� UHFLpQ� H[SXHVWDV�� TXH� WRPDQ� FRPR
UHIHUHQFLD� ORV� FRQFHSWRV� GH� SRWHVWDG�� IXQFLyQ� \� SURFHGLPLHQWR�� UHD�
OL]DQ� XQ� YDOLRVtVLPR� HVIXHU]R� SRU� H[SOLFDU� GH� IRUPD� JOREDO� \� FRQ�
YLQFHQWH�HO� IHQyPHQR� WULEXWDULR�� HQ�XQD�FRQVWUXFFLyQ�TXH�YD\D�PiV
DOOi� GHO� FOiVLFR� \� HVWUHFKR� PROGH� GH� OD� REOLJDFLyQ� WULEXWDULD�� 3HUR
HQ� PRGR� DOJXQR� SXHGHQ� HQWHQGHUVH� FRPR� VXVWLWXWLYDV� GH� pVWH�� 3RU
RWUD�SDUWH�� \� FRPR�KD� VHxDODGR�)HGHOH�� ´HO� HVTXHPD�SURFHGLPHQWDO
�DO� LJXDO� TXH� HO� REOLJDFLRQDO�� QR� HV� PiV� TXH� XQR� HQWUH� ORV�PXFKRV
HVTXHPDV� OyJLFR�MXUtGLFRV� TXH� HO� MXULVWD� SXHGH� XWLOL]DU� SDUD� UHFRQV�
WUXLU� \� VLVWHPDWL]DU� HO� IHQyPHQR� WULEXWDULR�� SHUR� QR� SXHGH� DJRWDU
WRGD� OD� FRPSOHMD� SUREOHPiWLFD� TXH� OD� GLQiPLFD� GHO� WULEXWR� HQWUD�
xDµ���� 1L� VLJQLILFD� XQ� UHJUHVR�� DxDGLPRV� QRVRWURV�� D� ODV� FRQFHSFLR�
QHV� GH� OD� UHODFLyQ� GH� SRGHU�� (V� XQD� H[SOLFDFLyQ� WpFQLFD� GHO� IHQy�
PHQR� WULEXWDULR� FRQ� FRQFHSWRV�SURSLRV�GHO� VHFWRU�GHO� RUGHQDPLHQWR
MXUtGLFR� DO� TXH� SHUWHQHFH�� HO� GHUHFKR� S~EOLFR�� GHO� FXDO� HV� GHUHFKR
WURQFDO� HO� GHUHFKR� DGPLQLVWUDWLYR�

(O� SURIHVRU� 6DtQ]� GH� %XMDQGD� UHFKD]y� HO� HQIUHQWDPLHQWR� HQWUH
OD� FRQFHSFLyQ� FOiVLFD� GH� OD� UHODFLyQ� MXUtGLFR� WULEXWDULD� \� ORV� HQIR�
TXHV� UHFLHQWHV� GH� OD� IXQFLyQ� WULEXWDULD�� FRQ� VXV� YDULDQWHV� GH� OD
SRWHVWDG� GH� LPSRVLFLyQ� \� GHO� SURFHGLPLHQWR� WULEXWDULR�� ´(O� UHSXGLR
GHULYD� GH� QXHVWUD� FRQYLFFLyQ� GH� TXH� HVRV� GLYHUVRV� HVTXHPDV�� OHMRV
GH� VHU� H[FOX\HQWHV�� VH� LQWHJUDQ� HQWUH� Vt�� VLQ� PiV� UHTXLVLWR� TXH� OD
HOLPLQDFLyQ�� HQ� FDGD� XQR� GH� HOORV�� GH� VXV� GHILFLHQFLDV�� GH� VXV� GH�
IRUPDFLRQHV� R� GH� VXV� H[FHVRVµ�� SRU� OR� TXH� HQWLHQGH� FRQYHQLHQWH

TXH� HO� HVWXGLR� GH� OD� GLVFLSOLQD� VH� VLJD� FHQWUDQGR� HQ� OD� REOLJDFLyQ
WULEXWDULD� SULQFLSDO� R� PDWHULDO�� VHJ~Q� VH� SUHILHUD�� \� TXH�� DO� SURSLR
WLHPSR�� VH� LOXPLQH�³HQ� YH]� GH� GHMDUOD� HQ� OD� VRPEUD³� HVD� VHULH� GH
VLWXDFLRQHV� MXUtGLFDV� VXEMHWLYDV� D� TXH� VH� DOXGH�� (Q� VXPD�� HO� HVWXGLR

��� -26e� 0$5Ì$� /$*2� 0217(52

�� &RPR� UHVXPH�(VFULEDQR�/ySH]�� )��� ´1RWDV� SDUD� XQ� DQiOLVLV���µ��FLW��� QRWD� ���� OD� WHRUtD
GHO� SURFHGLPLHQWR� FRQVWLWX\H� ´XQ� LQWHQWR� GH� DSDUWDU� GHO� FHQWUR� GH� DWHQFLyQ� \� GH� VX� FDUiFWHU
GH� FRQGLFLRQDQWH� PHWRGROyJLFD� OD� REOLJDFLyQ� WULEXWDULD�� SUHVHQWDQGR� RWURV� PRPHQWRV� GH� OD
YLGD� GHO� WULEXWR� \�� VREUH� WRGR�� VX� KLOR� FRQGXFWRU�� HO� SURFHGLPLHQWR�� FRPR� OD� FODYH� GH� EyYHGD
SDUD� XQD� FRQVWUXFFLyQ� PiV� VDWLVIDFWRULD� GH� OD� WHRUtD� GHO� IHQyPHQR� WULEXWDULRµ�

�� &IU�� )HGHOH�� $��� ´/D� WHRUtD� GHO� SURFHGLPLHQWR� GH� LPSRVLFLyQ� \� OD� GHQRPLQDGD� ¶DQWLFL�
SDFLyQ·� GHO� WULEXWRµ��5')+3�� Q~P�� ����� ������ S�� �����



GH� ODV� SRWHVWDGHV� WULEXWDULDV� SXHGH� VHU�� GH� DKRUD� HQ� DGHODQWH�� PiV
SURIXQGR� \� HVFODUHFHGRU�³UDGLDQWH� VL� IXHUH� SRVLEOH³� VLQ� QHFHVLGDG
GH� GHVDORMDU� D� OD� REOLJDFLyQ� WULEXWDULD� GH� OD� SRVLFLyQ� FHQWUDO� TXH�
SRU� OD� SURSLD� QDWXUDOH]D� GH� ODV� FRVDV�� OH� FRUUHVSRQGH���

3DUD� HO� SURIHVRU� &DVDGR� 2OOHUR�� HO� SURIHVRU� 6DtQ]� GH� %XMDQGD
VH� KD� TXHGDGR� FRUWR� HQ� VX� YLVLyQ� LQWHJUDGRUD� GH� ORV� HVTXHPDV
GRFWULQDOHV� QR� FRQWUDSXHVWRV�� SXHV� QRV� RIUHFH� HQ� UHDOLGDG� XQD� YHU�
VLyQ� DFWXDOL]DGD� GH� VX� FOiVLFD� FRQFHSFLyQ� GH� OD� UHODFLyQ� MXUtGLFD
WULEXWDULD�� D� OD� TXH� VLJXH� HULJLHQGR� HQ� SULPHU� FHQWUR� GH� DWHQFLyQ�
VLHQGR� DVt� TXH� VH� GHEHQ� ´FRORFDU� HQ� HO� PLVPR� SODQR� GH� DQiOLVLV
HO� FRQMXQWR� GH� VLWXDFLRQHV� MXUtGLFDV� DFWLYDV� \� SDVLYDV�� GHO� DGPLQLV�
WUDGR� \� GH� OD� DGPLQLVWUDFLyQ� ILVFDO�� JHQHUDGDV� FRQ� OD� DFWXDFLyQ� GH
OD�QRUPD� WULEXWDULD��1R� VH� WUDWD�� SXHV�� GH� MHUDUTXL]DU� ODV� FDWHJRUtDV
\� ORV� HVTXHPDV� FRQFHSWXDOHV�� VLQR� GH� DQDOL]DUORV� WRGRV� HOORV� FRPR
GRJPDV� WULEXWDULRV� LQWHU� SDUHVµ���� /RV� HVTXHPDV� FRQFHSWXDOHV� XWL�
OL]DGRV� KDVWD� OD� IHFKD� VRQ�� D� MXLFLR� GH� HVWH� DXWRU�� IXQJLEOHV�� HV
GHFLU�� LQWHUFDPELDEOHV�� GH� WDO� PDQHUD� TXH� HO� OHJLVODGRU� SXHGH� YD�
OHUVH� GH� XQRV� X� RWURV� HQ� OD� UHJXODFLyQ� GH� OD� PDWHULD� WULEXWDULD�� <
HVD� IXQJLELOLGDG� VH� GHPXHVWUD� HQ� XQ� WULSOH� SODQR�� PHWRGROyJLFR�
VXVWDQWLYR� \� GLGiFWLFR���

'HO� EUHYH� UHFRUULGR� KLVWyULFR� TXH� DFDEDPRV� GH� UHDOL]DU� VH� GH�
GXFHQ�� HQ� QXHVWUD� RSLQLyQ�� YDULDV� LPSRUWDQWHV� FRQFOXVLRQHV� SDUD� HO
WHPD� TXH� QRV� RFXSD�� /D� SULPHUD�� TXH� OD� GRFWULQD�� R� EXHQD� SDUWH
GH� HOOD�� GHVGH� OXHJR�PX\� DXWRUL]DGD�� FRQVLGHUD� HO� GHEDWH� UHODFLyQ� GH
SRGHU�UHODFLyQ� MXUtGLFD� REOLJDFLRQDO�SRWHVWDGHV� DGPLQLVWUDWLYDV� XQ
GHEDWH� DQWLJXR� \� HQ� EXHQD� PHGLGD� VXSHUDGR�� YLVWD� OD� IiFLO� FRQYL�
YHQFLD� TXH�� VL� QR� VH� H[DOWDQ� ORV� iQLPRV�� DOFDQ]DQ� WRGRV� HVWRV� HV�
TXHPDV� H[SOLFDWLYRV� GHO� IHQyPHQR� WULEXWDULR�� /D� VHJXQGD� FRQFOX�
VLyQ� TXH� FDEH� H[WUDHU� HQ� HVWH� PRPHQWR� KLVWyULFR� HV� OD� GH� TXH� HO
UHIHULGR� GHEDWH�� VL� HV� TXH� H[LVWH� \� WLHQH� DOJ~Q� FRQWHQLGR�� HV� XQ
GHEDWH� WpFQLFR�� PiV� FRQFUHWDPHQWH� XQ� GHEDWH� WpFQLFR�MXUtGLFR� \
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�� &IU�� 6DtQ]� GH� %XMDQGD�� )��� RS�� FLW��� QRWD� ���� SS�� ���� \� ����
�� &IU�� &DVDGR�2OOHUR�� *��� ´/RV� HVTXHPDV� FRQFHSWXDOHV� \� GRJPiWLFRV� GHO� GHUHFKR� WULEX�

WDULR�� (YROXFLyQ� \� HVWDGR� DFWXDOµ��&5(')�� Q~P�� ���� ������ S�� ����
�� 7DPELpQ�5RGUtJXH]�%HUHLMR��$���,QWURGXFFLyQ� DO� HVWXGLR� GHO� GHUHFKR� ILQDQFLHUR��0DGULG�� ,()�

������ S�� ����� DGYLUWLy� GH� OD� IXQJLELOLGDG� GH� ORV� HVTXHPDV� H[SOLFDWLYRV� GH� OD� DSOLFDFLyQ� GH
ORV� WULEXWRV�� TXH� QR� GHEHQ� VHU� REMHWR� GH� FRQWUDSRVLFLyQ� VLQR� GH� DUPRQL]DFLyQ�



QR� XQ� GHEDWH� LGHROyJLFR� R� SROtWLFR�� FRPR� D� YHFHV� SDUHFH� SUHVHQ�
WDUVH� HQ� DOJXQRV� IRURV�� (O� VHU� PiV� R� PHQRV� SDUWLGDULR� GH� XQD� X
RWUD� RSFLyQ� WpFQLFR�MXUtGLFD� QR� WLHQH� QDGD� TXH� YHU� FRQ� TXH� VH
DVXPD� FRQ� HOOD� XQD� X� RWUD� RSFLyQ� LGHROyJLFR�SROtWLFD�� (Q� SDUWLFX�
ODU�� UHVXOWD� VHQFLOODPHQWH� LQVXIULEOH� LGHQWLILFDU� D� ORV� SDUWLGDULRV� GHO
HVWXGLR� GHWHQLGR� GH� ORV� DVSHFWRV� DGPLQLVWUDWLYRV� GHO� WULEXWR� FRQ� ORV
SDUWLGDULRV� GH� OD� UHODFLyQ� GH� SRGHU� \� GHO� (VWDGR� WRWDOLWDULR�� DUEL�
WUDULR� \� DMXUtGLFR�� 7DPDxD� LQVHQVDWH]� HV� VyOR� FRPSDUDEOH� D� OD� GH
PRQRSROL]DU� SDUD� ORV� SDUWLGDULRV� GH� OD� UHODFLyQ� MXUtGLFD� REOLJDFLR�
QDO� OD� FRQGLFLyQ� GH� GHPyFUDWDV� GH� SXUD� FHSD�� 3RU� HVWH� FDPLQR�
FLHQWtILFDPHQWH�� VH� OOHJD� SRFR� OHMRV�

/R� TXH� LQWHUHVD� DO� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� GHO� WLHPSR
SUHVHQWH�� HQ� HO� TXH� QDGLH� HQ� VX� VDQR� MXLFLR� SRVWXOD� SRVLFLRQHV� DMH�
QDV� DO� (VWDGR� FRQVWLWXFLRQDO� GHPRFUiWLFR� GH� GHUHFKR�� HV� TXH� pVWH�
HQ� VXV� QRUPDV� UHJXODGRUDV�� OOiPHQVH� FyGLJRV� R� QR�� GLVFLSOLQH� HQ
WpUPLQRV� GH� HTXLOLEULR� \� UHVSHWR� D� ORV� SULQFLSLRV� FRQVWLWXFLRQDOHV�
ORV� GHUHFKRV� GHO� FRQWULEX\HQWH� FRPR� FLXGDGDQR� \� ORV� GHUHFKRV� GH
OD� DGPLQLVWUDFLyQ� ILQDQFLHUD� \� WULEXWDULD� FRPR� YHODGRUD� GHO� LQWHUpV
S~EOLFR�

(VH� HTXLOLEULR� \� UHVSHWR� D� ORV� SULQFLSLRV� FRQVWLWXFLRQDOHV� QR� VH
DOFDQ]D� QL� FXDQGR� VH� UHVXFLWDQ� SRVLFLRQHV� IDYRUDEOHV� D� OD� FDGXFD
UHODFLyQ� GH� SRGHU� QL� FXDQGR� VH� UHVXFLWD� HO� WDPELpQ� FDGXFR� VRPH�
WLPLHQWR� GHO� GHUHFKR� WULEXWDULR� DO� GHUHFKR� FLYLO� FRPR� VROXFLyQ� GH
WRGRV� ORV� SUREOHPDV�� 1L� XQD� QL� RWUD� DOWHUQDWLYD� HVWiQ� HQ� FRQVR�
QDQFLD� FRQ� OR� TXH� GHPDQGD� HO� (VWDGR� VRFLDO� \� GHPRFUiWLFR� GH
GHUHFKR� HQ� HO� TXH� SUHWHQGHPRV� YLYLU� FRPR� FLXGDGDQRV� \� FRPR
FRQWULEX\HQWHV� DO� VRVWHQLPLHQWR�GH� ORV� JDVWRV� S~EOLFRV� TXH� OR�KDFHQ
SRVLEOH�

3DUD� HO� SURIHVRU� )HUUHLUR�� ´DGPLWLGD� \D� VLQ� UHVHUYDV� HQ� QXHVWUDV
GHPRFUDFLDV� OD� QHFHVLGDG� GH� TXH� WRGR� SRGHU� VH� VRPHWD� DO� GHUHFKR
HPDQDGR� GHO� SXHEOR� SDUHFH� UD]RQDEOH� SHQVDU� TXH� WDQWR� HO� GHUHFKR� DG�
PLQLVWUDWLYR� FRPR�HO�GHUHFKR� WULEXWDULR�GHEHUtDQ� UHGXFLU�HO�PtQLPR
VX� FDUiFWHU� H[FHSFLRQDO� R� H[RUELWDQWHµ���� $� QXHVWUR� HQWHQGHU�� VL� VH
DGPLWH� DOJXQD� PDWL]DFLyQ�� QR� VH� WUDWD� WDQWR� GH� UHGXFLU� DO� PtQLPR
HVH� FDUiFWHU� H[FHSFLRQDO� R� H[RUELWDQWH� FRPR� GH� UHGXFLUOR� D� OR� LP�
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�� )HUUHLUR� /DSDW]D�� -�� -��� ´'LUHFWULFHV���µ�� FLW��� QRWD� ���



SUHVFLQGLEOH�� D� OR� QHFHVDULR� SDUD� TXH� OD� DGPLQLVWUDFLyQ� DFW~H� HO� LQWHUpV
S~EOLFR�� TXH� HVWi� OODPDGR� D� DFWXDU� VLQ� FROLVLRQDU� FRQ� ORV� GHUHFKRV
IXQGDPHQWDOHV� GH� ORV� FLXGDGDQRV�FRQWULEX\HQWHV��$OFDQ]DU� HVH�SXQ�
WR� GH� HTXLOLEULR� HV� HO� UHWR�� XQR� GH� ORV� UHWRV�� GHO� GHUHFKR� ILQDQFLHUR
\� WULEXWDULR� GH� QXHVWUR� WLHPSR�

<� DTXt� UHWRPDPRV� ORV� LQWHUURJDQWHV� SODQWHDGRV� DO� FRPLHQ]R� GH
HVWH� HStJUDIH�� /DV� SUHJXQWDV� TXH� KD\� TXH� SODQWHDUVH� \� SURFXUDU
UHVROYHU�� HQ� ORV� XPEUDOHV� GHO� VLJOR� ;;,�� XQD� YH]� DOFDQ]DGDV� ODV
DQWHULRUHV� FRQFOXVLRQHV� VRQ�� KDVWD� TXp� SXQWR� HV� QHFHVDULD� OD� H[�
FHSFLRQDOLGDG� GHO� GHUHFKR� DGPLQLVWUDWLYR� UHVSHFWR� GHO� GHUHFKR� FL�
YLO�� GyQGH� KD� GH� FRPHQ]DU� \� GyQGH� KD� GH� WHUPLQDU� HO� UpJLPHQ
GH� SUHUURJDWLYD� SDUD� TXH� pVWH� QR� GHVHPERTXH� HQ� OD� GHQRVWDGD� \
VXSHUDGD� UHODFLyQ� GH� SRGHU�� OD� GH� VL� SXHGH�� D� VX� YH]�� HO� GHUHFKR
WULEXWDULR�� H[FHSFLRQDU� DO� GHUHFKR� DGPLQLVWUDWLYR�� FDVL� VLHPSUH� LQ�
FOLQDQGR� OD� EDODQ]D� HQ� IDYRU� GH� OD� DGPLQLVWUDFLyQ�� OD� GH� VL� HV� TXH
VRQ�QHFHVDULDV�� HQ�DUDV�DO� LQWHUpV�S~EOLFR�� HVDV�H[FHSFLRQHV�HQ� IDYRU
GH� OD� DGPLQLVWUDFLyQ� WULEXWDULD�� PD\RUHV� GH� ODV� TXH� \D� GLVIUXWD� HO
UHVWR� GH� OD� DGPLQLVWUDFLyQ��<� HQ� FDVR� GH� UHVSXHVWD� DILUPDWLYD�� FXi�
OHV� KDQ� GH� VHU� pVWDV�� SRU� TXp�� FyPR� KDQ� GH� GLVFLSOLQDUVH�

1R�SRGHPRV� UHVSRQGHU�D� WRGRV� HVWRV� LQWHUURJDQWHV�HQ�XQ� WUDEDMR
FRPR� pVWH�� SXHV� SUHFLVDQ� GH� UHVSXHVWDV� VLQJXODUHV�� TXH� FRQWHPSODQ
FDGD� FRQIOLFWR� GH� LQWHUHVHV� HQ� VX� SDUWLFXODU� FRQWH[WR�� 3HUR� Vt� SR�
GHPRV� SDUWLU� GH� XQD� SUHPLVD� PHWRGROyJLFD�� (O� GHUHFKR� ILQDQFLHUR
\� WULEXWDULR� GHEH� FRQVWUXLU� ODV� UHODFLRQHV� FLXGDGDQR� FRQWULEX\HQ�
WH�DGPLQLVWUDFLyQ� ILQDQFLHUD� \� WULEXWDULD� FRPR� UHODFLRQHV� MXUtGLFDV
\� MXUtGLFR�DGPLQLVWUDWLYDV�� HQ� UpJLPHQ� GH� GHUHFKR� S~EOLFR�� TXH� HV
XQ�GHUHFKR�GH�SUHUURJDWLYDV�� HQ�DUDV�DO� LQWHUpV�S~EOLFR�TXH�DFFLRQD
OD� DGPLQLVWUDFLyQ� DFWXDQWH�� SUHUURJDWLYDV� TXH� KD\� TXH� FLUFXQVFULELU
D� OR� LPSUHVFLQGLEOH�� D� OR� HVWULFWDPHQWH� QHFHVDULR� SDUD� TXH� QR� VH
FRQYLHUWDQ� HQ� LQPXQLGDGHV� DUELWUDULDV�� <� SUHUURJDWLYDV� HQ� FX\R
FRQWURO� KD� GH� MXJDU� XQ� SDSHO� GHFLVLYR� OD� MXULVGLFFLyQ� FRQWHQFLRVR
DGPLQLVWUDWLYD�
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4XH� HO� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� HV� XQ� GHUHFKR� DGPLQLV�
WUDWLYR� HVSHFLDO�� HV� DOJR� TXH� VyOR� VH� SXHGH� QHJDU� GHVGH� HO� SUXULWR
GRFWULQDO� GHO� VRVWHQLPLHQWR� GH� OD� DXWRQRPtD� FLHQWtILFD� GH� OD� SUL�
PHUD� GH� ODV� GLVFLSOLQDV�� $XWRQRPtD� TXH� QDGLH� QLHJD� KR\�� \� SUHFL�
VDPHQWH� SRU� HVR�� SRUTXH� \D� HV� ´FRVD� MX]JDGDµ�� VH� SXHGH� GHFLU� VLQ
DODUPD�� \D� FDOPDGRV� ORV� IXURUHV� DEVRUFLRQLVWDV� \� ORV� DXWRQRPLVWDV�
TXH� HO� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� VLHQGR� XQD� GLVFLSOLQD� DXWy�
QRPD� IRUPD� SDUWH� GH� RWUD� PiV� DPSOLD� D~Q�� HO� GHUHFKR� DGPLQLV�
WUDWLYR�� $XWRQRPtD� QR� TXLHUH� GHFLU� LQGHSHQGHQFLD�� $PEDV� IRUPDQ
SDUWH� D� VX� YH]� GHO� RUGHQDPLHQWR� MXUtGLFR�� TXH� HV� XQR� \� HV� XQ� WRGR
XQLWDULR�� $PEDV� WLHQHQ� UHODFLRQHV� IUDWHUQDOHV� TXH� KDQ� DWUDYHVDGR�
FRPR� WRGDV� ODV� GH� HVWD� QDWXUDOH]D�� PRPHQWRV� GLItFLOHV� D� OR� ODUJR
GH� OD� KLVWRULD�� TXH� EUHYHPHQWH� UHSDVDPRV�

(Q� VHQWLGR� VXEMHWLYR�� OD� KDFLHQGD� S~EOLFD� HV� XQ� HQWH� R� FRQMXQWR
GH� HQWHV� S~EOLFRV� IiFLOPHQWH� LGHQWLILFDEOHV� HQ� ODV� UHODFLRQHV� MXUtGL�
FR�HFRQyPLFDV� SRU� VHU� TXLHQHV� RFXSDQ� GH� OD� UHFDXGDFLyQ� \� DGPL�
QLVWUDFLyQ� GHO� GLQHUR� S~EOLFR�� $KRUD� ELHQ�� WDO� DFHSFLyQ�� TXH� HV
PX\� XWLOL]DGD� HQ� WpUPLQRV� FRORTXLDOHV�� QR� SXHGH� OOHYDU� D� OD� FRQ�
IXVLyQ� GH� HQWHQGHU� TXH� OD� KDFLHQGD� S~EOLFD� WHQJD� SHUVRQDOLGDG� MX�
UtGLFD� SURSLD�� /D� KDFLHQGD� S~EOLFD� HV� HO� (VWDGR�� /D� KDFLHQGD� S~�
EOLFD� HV� OD� DGPLQLVWUDFLyQ� S~EOLFD�� HQ� FXDQWR� pVWD� VH� LGHQWLILFD� FRQ
OD� SHUVRQDOLGDG� HVWDWDO� GHVGH� HO� SXQWR� GH� YLVWD� GHO� RUGHQDPLHQWR
LQWHUQR���

/D� FRQFHSFLyQ� VXEMHWLYD� GHO� GHUHFKR� ILQDQFLHUR� JXDUGD� XQ� LQ�
QHJDEOH� SDUDOHOLVPR� FRQ� OD� FRQFHSFLyQ� VXEMHWLYD� TXH� SDUD� HO� GH�
UHFKR� DGPLQLVWUDWLYR� KD� GHIHQGLGR� HQ� (VSDxD� HO� SURIHVRU� *DUFtD
GH� (QWHUUtD���� GH� WDO� PDQHUD� TXH� HO� GHUHFKR� ILQDQFLHUR� VHUtD� GHIL�
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�� 9pDVH� *DUFtD� GH� (QWHUUtD�� (�� \� )HUQiQGH]� 5RGUtJXH]�� 7�� 5���&XUVR����� FLW��� QRWD� ���
S�� ���� (Q� HO� PLVPR� VHQWLGR�� 6DtQ]� GH� %XMDQGD�� )��� RS�� FLW��� QRWD� ���

�� &IU��*DUFtD�GH�(QWHUUtD��(���´9HUVR�XQ�FRQFHWWR�GL�'LULWWR�$PPLQLVWUDWLYR�FRPH�GLULWWR
VWDWXWDULRµ�� 5HYLVWD� 7ULPHVWUDOH� GL� 'LULWWR� 3XEEOLFR�� Q~P�� ���� ������ SS�� ���� \� VV�� (Q� SDUHFLGRV
WpUPLQRV� VH� SURQXQFLD� /HJXLQD� 9LOOD�� -��� ´/D� FRQFHSFLyQ� VXEMHWLYD� GHO� GHUHFKR� DGPLQLVWUDWL�
YRµ��$QXDULR�GH�&LHQFLD�-XUtGLFD��Q~P�����S������GRQGH�DSXQWD��´(Q� WpUPLQRV�SROtWLFRV��HO�(VWDGR
HV� OD� H[SUHVLyQ� VLQWpWLFD� GH� XQ� YDVWR� FRQMXQWR� GH� RUJDQLVPRV� \� GH� HQWLGDGHV� FROHFWLYDV� TXH



QLEOH� FRPR� HO� GHUHFKR� GH� OD� DGPLQLVWUDFLyQ� ILQDQFLHUD�� &RPR� H[�
SOLFD� HVWH� SUHVWLJLRVR� PDHVWUR�

SDUD�HO�GHUHFKR�DGPLQLVWUDWLYR� OD�DGPLQLVWUDFLyQ�S~EOLFD�HV�XQD�SHU �
VRQD� MXUtGLFD���� (VWH� GDWR� GH� OD� SHUVRQLILFDFLyQ� HV� HO� ~QLFR� IDFWRU
TXH�SHUPDQHFH�VLHPSUH�\�TXH�QR�FDPELD�FRPR�FDPELDQ�ORV�yUJDQRV
\� ODV� IXQFLRQHV�� \� SRU� pO� VH� KDFH� SRVLEOH� HO� GHUHFKR� DGPLQLVWUDWLYR�
'H� WDO� VXHUWH� TXH� OD� SHUVRQLILFDFLyQ� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD
DSDUHFH� HQ� HVWD� FRQVWUXFFLyQ� VXEMHWLYD� FRPR� HO� GDWR� SULPDULR� \� VLQH
TXD� QRQ� GHO� GHUHFKR� DGPLQLVWUDWLYR�� GHELHQGR� WHQHUVH� HQ� FXHQWD� TXH
GHVGH� HO� SXQWR� GH� YLVWD� LQWHUQR�� GHO� RUGHQDPLHQWR� LQWHUQR�� OD� SHU �
VRQDOLGDG� GHO� (VWDGR� QR� H[LVWH� VLQR� WDQ� VyOR� OD� GH� XQR� GH� VXV� HOH �
PHQWRV�� OD� DGPLQLVWUDFLyQ� S~EOLFD�

/D� GRFWULQD� KD� SXHVWR� GH� PDQLILHVWR�� VLQ� HPEDUJR�� TXH� WDO� FRQ�
FHSFLyQ� VXEMHWLYD� SXHGH� FRQGXFLU� D� HQWHQGHU� TXH� OD� KDFLHQGD� S~�
EOLFD� VHD� XQ� PHUR� VHJPHQWR� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� DOJR
TXH� QR� SXHGH� DFHSWDUVH�� &RPR� VHxDOD� HO� SURIHVRU� 9LFHQWH�$UFKH�
OD� KDFLHQGD� S~EOLFD� ´HV� XQD� RUJDQL]DFLyQ� GH� UHFXUVRV� R� PHGLRV
GHVWLQDGRV� GH� PRGR� SHUPDQHQWH� D� XQ� ILQ� GHWHUPLQDGR�� (O� (VWDGR
WLHQH� VX� KDFLHQGD�� <� HQ� HVWD� FRQVLGHUDFLyQ� MXUtGLFD�� SULPDULD� H
LQVRVOD\DEOH�� OD� KDFLHQGD� S~EOLFD� QR� HV� OD� DGPLQLVWUDFLyQ� S~EOLFD�
DXQTXH� VH� UHODFLRQH� FRQ� pVWDµ���� ([LVWH�� HQWRQFHV�
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SDUWLFLSDQ� HQ� HO� SURFHVR� GH� FUHDFLyQ�� GLYHUVLILFDFLyQ� \� FRQVROLGDFLyQ� GHO� SRGHU� GHQWUR� GH
XQD� FRPXQLGDG� SROtWLFD�� 3HUR� HQ� WpUPLQRV� MXUtGLFRV�� HVWR� HV�� HQ� VX� UHODFLyQ� FRQ� HO� RUGHQD�
PLHQWR�� HO� (VWDGR� DFW~D� FRPR� VXMHWR� MXUtGLFR� GLIHUHQFLDGR� VRODPHQWH� D� WUDYpV� GH� OD�DGPLQLV�
WUDFLyQ� S~EOLFD���� 'H� RWUD� SDUWH�� FDEH� DILUPDU� TXH�� HQ� OD� PHGLGD� HQ� TXH� ORV� HQWHV� DGPL�
QLVWUDWLYRV� HQFDUQDQ� DO� (VWDGR� HQ� FXDQWR� UHDOLGDG� FROHFWLYD�� VH� SHUVRQLILFDQ� HQ� VXV� UHODFLRQHV
FRQ� HO� RUGHQDPLHQWR� VHJ~Q� ORV� PRGRV� SURSLRV� GHO� GHUHFKR� S~EOLFR� R�� HQ� RWUDV� SDODEUDV�
VHJ~Q� HO� VLVWHPD� LQVWLWXFLRQDO� GHO� GHUHFKR� DGPLQLVWUDWLYR�

�� &IU�� 9LFHQWH�$UFKH� 'RPLQJR�� )��� ´+DFLHQGD� S~EOLFD� \� DGPLQLVWUDFLyQ� S~EOLFDµ��+3(�
Q~P�� ���� ������ SS�� ���� \� ����� GRQGH� GHVDUUROOD� VX� FRQFHSFLyQ� RUGLQDPHQWDO� GH� OD� KDFLHQGD
S~EOLFD�� LQVSLUDGD� HQ� 6DQWL�5RPDQR��(O� RUGHQDPLHQWR� MXUtGLFR�� WUDG�� GH� 6HEDVWLiQ�0DUWtQ�5HWRU�
WLOOR�� 0DGULG�� ,QVWLWXWR� GH� (VWXGLRV� 3ROtWLFRV�� ������ \� DxDGH�� ´(O� (VWDGR�� LQVWLWXFLyQ� X� RUGH�
QDPLHQWR� MXUtGLFR� VXSHULRU� \� FRPSOHMR�� VH� SXHGH� FRQVLGHUDU� LQWHJUDGR� SRU� GLYHUVDV� LQVWLWX�
FLRQHV� X� RUGHQDPLHQWRV� MXUtGLFRV� TXH� VH� HQFXDGUDQ� HQ� pO���� SRU� OD� PLVPD� UD]yQ� TXH� OD
DGPLQLVWUDFLyQ� S~EOLFD� UHVXOWD� VHU� XQ� RUGHQDPLHQWR� MXUtGLFR� HQFXDGUDGR� HQ� HO� (VWDGR�� RWUR
WDQWR� VXFHGH� FRQ� OD� KDFLHQGD� S~EOLFD�� VLQ� SHUMXLFLR� GH� ODV� UHODFLRQHV� TXH�� HQ� HO� VHQR� GH� HVH
RUGHQDPLHQWR� MXUtGLFR� FRPSOHMR�TXH� HV� HO�(VWDGR�� VH� HVWDEOHFHQ�HQWUH� OD� LQVWLWXFLyQ� ILQDQFLHUD
\� OD� LQVWLWXFLyQ� DGPLQLVWUDWLYD�� HQWUH� HO� RUGHQDPLHQWR� MXUtGLFR� ILQDQFLHUR� \� HO� RUGHQDPLHQWR
MXUtGLFR� DGPLQLVWUDWLYR�� R�� HQ� ILQ�� HQWUH� OD� KDFLHQGD� S~EOLFD� R� KDFLHQGD�GHO� (VWDGR� \� OD� DG�



XQD� IRUPD� GH� VHU�� GH� HVWDU� RUJDQL]DGR�� GH�PDQLIHVWDFLyQ� GHO� (VWDGR
TXH� VHUtD� HO� (VWDGR�KDFLHQGD� R� KDFLHQGD� S~EOLFD�� VLQ�PiV�� D� OD� TXH
VH� UHILHUH� FRQVWDQWHPHQWH� HO� GHUHFKR� HVWDWDO�� GH� OD� PLVPD� PDQHUD
TXH� H[LVWH� XQD� IRUPD� GH� PDQLIHVWDFLyQ� MXUtGLFD� GHO� (VWDGR� TXH� HV
OD� DGPLQLVWUDFLyQ� S~EOLFD�� SUHVFLQGLHQGR� DKRUD� GHO� SUREOHPD� TXH
SUHVHQWDQ� ODV� UHODFLRQHV� HQWUH� DPERV� RUGHQDPLHQWRV� MXUtGLFRV�� \
TXH� D� PL� MXLFLR� VH� UHVXHOYH� HQ� HO� VHQWLGR� GH� TXH� OD� DGPLQLVWUDFLyQ
S~EOLFD�JHVWLRQD� OD�KDFLHQGD�S~EOLFD��DXQTXH�GHVGH� OXHJR�QR�VH�FRQ�
IXQGH�³\� QXQFD� VH� KD� FRQIXQGLGR³� FRQ� HOOD���

&RPR� H[SOLFD� HO� SURIHVRU� )HUUHLUR�� HV� PX\� FRQYHQLHQWH� TXH� HQ
ORV� FyGLJRV� WULEXWDULRV� VH� LQFOX\D� XQD� QRUPD� TXH� XELTXH� FRUUHFWD�
PHQWH� DO� FyGLJR� HQ� HO� RUGHQDPLHQWR� DO� PRGR� HQ� TXH� OR� KDFH� HO
DUWtFXOR� ���� GH� OD� /H\� *HQHUDO� 7ULEXWDULD� HVSDxROD�� VHJ~Q� HO� FXDO�
´7HQGUiQ� FDUiFWHU� VXSOHWRULR� ODV� GLVSRVLFLRQHV� JHQHUDOHV� GHO� GHUH�
FKR� DGPLQLVWUDWLYR� \� ORV� SUHFHSWRV� GHO� GHUHFKR� FRP~Qµ���� $� QXHV�
WUR� MXLFLR�� HVWi� OOHQD� GH� VHQWLGR� HVWD� GHFODUDFLyQ� GH� VXSOHWRULHGDG
GHO� GHUHFKR� DGPLQLVWUDWLYR� JHQHUDO� UHVSHFWR� GHO� GHUHFKR� DGPLQLV�
WUDWLYR� HVSHFLDO� TXH� HV� HO� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR�� VXSOHWR�
ULHGDG� TXH� HQ� OD� SUiFWLFD� VH� UHYHOD� FRPR� FOD~VXOD� OOHQD� GH� YLJRU�
/DV� HVSHFLILFLGDGHV� GHO� GHUHFKR� WULEXWDULR� UHVSHFWR� GHO� GHUHFKR
DGPLQLVWUDWLYR� QR� VRQ� WDQWDV� FRPR� D� YHFHV� SDUHFH�� 6RQ� \� GHEHQ
VHU� PtQLPDV�

&RPR� VHxDODQ� ORV� SURIHVRUHV� *DUFtD� GH� (QWHUUtD� \� )HUQiQGH]
5RGUtJXH]�� HO� GHUHFKR� DGPLQLVWUDWLYR� HV� HO� GHUHFKR� FRP~Q� GH� ODV
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PLQLVWUDFLyQ� GHO� (VWDGR�� /D� KDFLHQGD� S~EOLFD�� HQ� FXDQWR� RUGHQDPLHQWR� MXUtGLFR�� FRQVWLWX\H
XQD� XQLGDG� LQGHSHQGLHQWH� GH� GHUHFKR� REMHWLYR� D� OD� TXH� VH� GHQRPLQD�GHUHFKR� ILQDQFLHUR�� TXH
VH� LQWHJUD� HQ� HO� RUGHQDPLHQWR� MXUtGLFR� FRPSOHMR� TXH� HV� HO� (VWDGR�� $� VX� YH]�� OD� KDFLHQGD
S~EOLFD� XWLOL]D� RWUR� RUGHQDPLHQWR� MXUtGLFR�� DVLPLVPR� LQWHJUDGR� HQ� HO� (VWDGR�� OD� DGPLQLVWUD�
FLyQ� S~EOLFD� FRPR� LQVWUXPHQWR� GH� JHVWLyQ�� FRPR� PHGLR� GH� DFWXDFLyQ�� SRU� OR� TXH� DPERV
RUGHQDPLHQWRV� ³HO� ILQDQFLHUR� \� HO� DGPLQLVWUDWLYR³� DSDUHFHQ� FRRUGLQDGRV� HQ� HO� VHQWLGR� GH
TXH� OD� KDFLHQGD� S~EOLFD� DFW~D� D� WUDYpV� GH� yUJDQRV� \� SURFHGLPLHQWRV� DGPLQLVWUDWLYRVµ�� $
QXHVWUR� MXLFLR�� HQ� VHQWLGR� VXEMHWLYR� OD� KDFLHQGD� S~EOLFD� HV� HO� VXMHWR� WLWXODU� GH� ORV�GHUHFKRV
\� REOLJDFLRQHV� S~EOLFRV�� HO� VXMHWR� WLWXODU� GH� ODV� IXQFLRQHV�S~EOLFDV� HQFDPLQDGDV�D�OD� DFWXDFLyQ
GH� GLFKRV� GHUHFKRV� \� REOLJDFLRQHV�� H[SUHVLRQHV� DPEDV� GH� 3pUH]� 5R\R�� )���'HUHFKR� ILQDQFLHUR� \
WULEXWDULR�� ��D�� HG��� 0DGULG�� &LYLWDV�� ������ S�� ���

�� &IU�� 9LFHQWH�$UFKH� 'RPLQJR�� )��� RS�� FLW��� QRWD� ���� S�� ����
�� $Vt��)HUUHLUR�/DSDW]D��-�� -���´'LUHFWULFHV���µ��FLW���QRWD�����GRQGH�FDOLILFD�D�HVWH�SUHFHSWR

GH� ´PRGpOLFRµ� \� SLHQVD� TXH� IDOWD� XQR� VHPHMDQWH� HQ� ORV�0RGHORV� GH� &yGLJR� 7ULEXWDULR� SDUD
$PpULFD� /DWLQD�� DUWtFXOR� �R�� 0&7$/� \� DUWtFXOR� �R�� 0&,$7�



DGPLQLVWUDFLRQHV� S~EOLFDV�� GH� WDO� PDQHUD� TXH� ´FXDQGR� HQ� pO� KD\
XQD� ODJXQD�� pVWD� VH� LQWHJUD� FRQ� VXV� SURSLRV� SULQFLSLRV�� VLQ� QHFHVL�
GDG� GH� DFXGLU� D� RWURV� GHUHFKRV�� $Vt� OR� YLHQH� GHFODUDQGR� VLVWHPi�
WLFDPHQWH� HO� 7ULEXQDO� 6XSUHPRµ���� /D� DFWLYLGDG� ILQDQFLHUD� HV� XQD
DFWLYLGDG� MXUtGLFD�� ´VRPHWLGD� D� QRUPDV� \� SULQFLSLRV� MXUtGLFRV�� FX\R
DQiOLVLV� FRQVWLWX\H� SUHFLVDPHQWH� HO� REMHWR� GH� QXHVWUD� GLVFLSOLQDµ���

(Q� HO� GHFLU� GH� *LDQQLQL�� ´OD� DFWLYLGDG� ILQDQFLHUD� HV� XQD� UDPD� GH
OD� DFWLYLGDG� DGPLQLVWUDWLYD� \�� SRU� OR� WDQWR�� HVWi� UHJXODGD� WDPELpQ
SRU� HO� GHUHFKR� REMHWLYRµ���

7LSLILFDGD� DVt� OD� DFWLYLGDG� ILQDQFLHUD�� QR� GHEH� VHU� SUREOHPiWLFD
OD� LQFDUGLQDFLyQ� GH� ODV� QRUPDV� TXH� OD� UHJXODQ� HQ� HO� RUGHQDPLHQWR
MXUtGLFR�� &RPR� H[SOLFD� HO� SURIHVRU� )HUUHLUR�� ´HO� GHUHFKR� ILQDQFLHUR
QR� HV�XQ�FRQMXQWR�GH�QRUPDV�DLVODGDV�� VLQR�XQ�FRQMXQWR�GH�QRUPDV
TXH� VH� IXQGHQ� FRQ� OD� WRWDOLGDG� GH� XQ� RUGHQDPLHQWR�� IRU]RVDPHQWH
XQR�� LQHVFLQGLEOH� FRPR� OD� UHDOLGDG� VRFLDO� TXH� UHJXODµ���� 'H� OD� DQ�
WHULRU� DILUPDFLyQ� VH� GHULYDQ� FRQVHFXHQFLDV� LPSRUWDQWHV� HQ� RUGHQ
D� OD� DSOLFDFLyQ� H� LQWHUSUHWDFLyQ� GH� ODV� QRUPDV� ILQDQFLHUDV� TXH�� VLQ
SHUMXLFLR� GH� VX� HVSHFLILFLGDG�� GHEHQ� DFRPRGDUVH� D� ORV� SULQFLSLRV
JHQHUDOHV� GHO� RUGHQDPLHQWR� HQ� HO� TXH� VH� LQVHUWDQ�� QRUPDOPHQWH
UHFRJLGRV� HQ� OD� &RQVWLWXFLyQ� \� GHVDUUROODGRV� HQ� ODV� OH\HV� DGPLQLV�
WUDWLYDV�� FRPR� WHQGUHPRV� RFDVLyQ� GH� FRPHQWDU� PiV� DGHODQWH�

(O� GHUHFKR� ILQDQFLHUR� HV� XQD� UDPD� GHO� RUGHQDPLHQWR� MXUtGLFR
LQWHJUDQWH� GHO� GHQRPLQDGR� GHUHFKR� S~EOLFR�� &RPR� H[SOLFD� HO� SUR�
IHVRU� 6DtQ]� GH� %XMDQGD�

���HO� RUGHQDPLHQWR� MXUtGLFR� QDFLRQDO� HV� XQR���� GHQWUR� GH� HVH� RUGHQD�
PLHQWR�� HV� GHFLU�� FRPR� FRPSRQHQWH� VX\R�� HO� GHUHFKR� ILQDQFLHUR� QR
SDVD� GH� VHU� XQ� VHFWRU� R� SDUFHOD�� DFRWDGR� SRU� FULWHULRV� GHOLPLWDGRUHV
TXH� QRV� HVIRU]DPRV� SRU� GHILQLU�� /ODPDPRV� HQ� VXPD� RUGHQDPLHQWR
MXUtGLFR� DO� GHUHFKR� REMHWLYR� JOREDO� GH� XQD� FRPXQLGDG� SROtWLFD�� \
OODPDPRV� GHUHFKR� ILQDQFLHUR� D� ¶XQD� SDUWH·� GH� HVH� GHUHFKR���� ¢HQ
FXiO� GH� ORV� JUDQGHV� KHPLVIHULRV� TXHGD� HQFXDGUDGR"�� ¢HQ� HO� GHUHFKR
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�� &IU�� *DUFtD� GH� (QWHUUtD�� (�� \� )HUQiQGH]� 5RGUtJXH]�� 7�� 5���&XUVR����� FLW��� QRWD� ���
SS�� ��� \� ���

�� &IU�� 3pUH]� 5R\R�� )��� RS�� FLW��� QRWD� ���� S�� ���
�� &IU�� *LDQQLQL�� $�� '��� ,VWLWX]LRQL����� FLW��� QRWD� ���� SS�� �� \� VV�
�� &IU�� )HUUHLUR� /DSDW]D�� -�� -��� &XUVR� GH� GHUHFKR� ILQDQFLHUR� HVSDxRO�� 0DGULG�� 0DUFLDO� 3RQV�

������ S�� ���



S~EOLFR� R� HQ� HO� SULYDGR"� /D� UHVSXHVWD�� VLQ� OXJDU� D� GXGDV�� HQ� ORV
PRPHQWRV� SUHVHQWHV� KD� GH� VHU� HQ� HO� iUHD� GH� GHUHFKR� S~EOLFR�� 3XHV
FXDOTXLHUD� TXH� VHD� HO� FULWHULR� TXH� VH� DGRSWH� SDUD� GHVOLQGDU� HO� GH�
UHFKR�S~EOLFR�GHO�SULYDGR�� OD� UHVSXHVWD�KD�GH� VHU� OD�PLVPD��HO�GHUH�
FKR� ILQDQFLHUR� VH� FLUFXQVFULEH� HQ� HO� iUHD� GHO� GHUHFKR� S~EOLFR���

6L� WRPDPRV� FRPR� FULWHULR� GHOLPLWDGRU� GHO� GHUHFKR� S~EOLFR� \
GHUHFKR� SULYDGR� HO� LQWHUpV� SURWHJLGR� SRU� ODV� QRUPDV�� SDUHFH� HYL�
GHQWH� TXH� ODV� QRUPDV� GHO� GHUHFKR� ILQDQFLHUR� WXWHODQ� LQWHUHVHV� S~�
EOLFRV�� FRPR� HV� SURSLR� GH� ODV� QRUPDV� GH� GHUHFKR�S~EOLFR��PLHQWUDV
TXH� ODV� QRUPDV� GH� GHUHFKR� SULYDGR� WXWHODQ� FRQ� PD\RU� IUHFXHQFLD
LQWHUHVHV� SDUWLFXODUHV�

(O� SURFHVR� GH� JDVWRV� H� LQJUHVRV� S~EOLFRV� DVSLUD� D� KDFHU� SRVLEOH� HO
FXPSOLPLHQWR� GH� ORV� ILQHV� SROtWLFRV�� TXH� QHFHVDULDPHQWH� VH� LGHQWLIL �
FDQ� FRQ� LQWHUHVHV� FROHFWLYRV�� VDOYR� KLSyWHVLV� GH� GHVSRWLVPR� SHUVRQDO
R� GH� HQFXEULPLHQWR� SROtWLFR� GH� XQ� JUXSR� PLQRULWDULR�� DWHQWR� WDQ
VyOR� DO� HPSOHR� GH� OD� KHUUDPLHQWD� ILQDQFLHUD� SDUD� OD� VDWLVIDFFLyQ� GH
VXV� LQWHUHVHV� HJRtVWDV�� FRQ� OR� TXH� TXHGD� IXQGDPHQWDGD� OD� SHUWHQHQ�
FLD� GHO� GHUHFKR� ILQDQFLHUR� DO� GHUHFKR� S~EOLFR���

6L� VH� DWLHQGH� DO� FULWHULR� GH� ORV� VXMHWRV� LQWHUYLQLHQWHV� HQ� ODV� UH�
ODFLRQHV� ILQDQFLHUDV�� HV� WDPELpQ� FODUR� TXH� HO� GHUHFKR� ILQDQFLHUR� HV
GHUHFKR� S~EOLFR�� SXHV� XQD� SDUWH� GH� OD� UHODFLyQ� HV� VLHPSUH� XQ� HQWH
S~EOLFR� DFWXDQGR� FRPR� WDO�� LQYHVWLGR� GH� ODV� SRWHVWDGHV� DGPLQLVWUD�
WLYDV� TXH� OH� VRQ� SURSLDV�� <� VL� DWHQGHPRV� DO� FULWHULR� GHO� FDUiFWHU
GLVSRVLWLYR� R� LPSHUDWLYR� GH� VXV� QRUPDV� �LXV� GLVSRVLWXP�LXV� FRJHQV�� OOH�
JDPRV� D� OD� PLVPD� FRQFOXVLyQ� DFHUFD� GHO� FDUiFWHU� S~EOLFR� GHO� GH�
UHFKR� ILQDQFLHUR�� SXHV� VXV� QRUPDV� VRQ� GH� GHUHFKR� QHFHVDULR�� LQDO�
WHUDEOHV� SRU� OD� YROXQWDG� GH� ODV� SDUWHV�� (Q� UHVXPHQ�� HO� GHUHFKR
ILQDQFLHUR� SHUWHQHFH� DO� iPELWR� GHO� GHUHFKR� S~EOLFR� SRUTXH�� DPpQ
GH� WXWHODU� \� SURWHJHU� LQWHUHVHV� FROHFWLYRV�� ´ODV� UHODFLRQHV� MXUtGLFDV
TXH� JHQHUD� WLHQHQ� FRPR� XQR� GH� VXV� HOHPHQWRV� SHUVRQDOHV� OD� DG�
PLQLVWUDFLyQ� S~EOLFD�� $GHPiV�� VXV� QRUPDV� VRQ� GHUHFKR� QHFHVDULR�
HQ� HO� VHQWLGR� GH� TXH� QL� OD� YROXQWDG� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD
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�� &IU�� 6DtQ]� GH� %XMDQGD�� )��� RS�� FLW��� QRWD� ���� SS�� ���� \� ����
�� &IU�� LELGHP�� S�� ����



�HQ� XQ�SODQR� DGPLQLVWUDWLYR�� QL� OD� YROXQWDG�GH� ORV� SDUWLFXODUHV� SXH�
GHQ� PRGLILFDU� VXV� SUHFHSWRV� QL� VXVWUDHUVH� D� HOORVµ���

(O� SURIHVRU� 6DtQ]� GH� %XMDQGD�� DXQDQGR� ODV� DFHSFLRQHV� REMHWLYD�
VXEMHWLYD� \� IXQFLRQDO�� HQFXDGUD� HO� GHUHFKR� ILQDQFLHUR� HQ� HO� VHQR
GHO� RUGHQDPLHQWR� MXUtGLFR� HQ� HVWRV� WpUPLQRV�� ´UDPD� GHO� GHUHFKR
S~EOLFR� LQWHUQR� TXH� RUJDQL]D� ORV� UHFXUVRV� FRQVWLWXWLYRV� GH� OD� KD�
FLHQGD�GHO�(VWDGR� \�GH� ODV� UHVWDQWHV� HQWLGDGHV�S~EOLFDV�� WHUULWRULDOHV
H� LQVWLWXFLRQDOHV�� \� UHJXOD� ORV� SURFHGLPLHQWRV� GH� SHUFHSFLyQ� GH� ORV
LQJUHVRV� \� GH� RUJDQL]DFLyQ� GH� ORV� JDVWRV� \� SDJRV� TXH� WDOHV� VXMHWRV
GHVWLQDQ� DO� FXPSOLPLHQWR� GH� VXV� ILQHVµ���

$GPLWLGD� FRQ� OD� SUXGHQFLD� GHELGD� OD� GLVWLQFLyQ� HQWUH� GHUHFKR
S~EOLFR� \� GHUHFKR� SULYDGR�� HO� GHUHFKR� ILQDQFLHUR� IRUPD� SDUWH�� VLQ
GXGD�� GHO� SULPHUR�� /DV� YLQFXODFLRQHV� HQWUH� QXHVWUD� GLVFLSOLQD� \
RWUDV� GLVFLSOLQDV� MXUtGLFR�S~EOLFDV� VRQ� HYLGHQWHV� WDQWR� HQ� HO� FDVR
GHO� GHUHFKR� FRQVWLWXFLRQDO� FRPR� HQ� HO� FDVR� GHO� GHUHFKR� DGPLQLV�
WUDWLYR�� ´3RU� OD� HVSHFtILFD� UHIHUHQFLD� GHO� GHUHFKR� ILQDQFLHUR� D� ORV
HQWHV� S~EOLFRV� \� GH� HQWUH� HOORV� VLQJXODUPHQWH� DO� (VWDGR�� SODVPDGRV
HQ� VX� PD\RU� SDUWH� HQ� ORV� WH[WRV� MXUtGLFRV�FRQVWLWXFLRQDOHV� \� FX\R
DQiOLVLV� FRUUHVSRQGH� FRQ� PD\RU� IXQGDPHQWR� D� ORV� HVSHFLDOLVWDV� GHO
GHUHFKR� FRQVWLWXFLRQDOµ���� (Q� VHGH� FRQVWLWXFLRQDO� VH� UHFRJHQ� ORV
SULQFLSLRV� EiVLFRV� GHO� GHUHFKR� ILQDQFLHUR� RWRUJiQGRVHOHV� HO� JUDGR
GH� SURWHFFLyQ� \� HILFDFLD� TXH� FDGD� RUGHQDPLHQWR� MXUtGLFR� HQWLHQGH
SHUWLQHQWH� \� TXH� OD� MXULVSUXGHQFLD� FRQVWLWXFLRQDO� SUHFLVD���� 7DP�
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�� &IU��&DOYR�2UWHJD��5��� ´&RQVLGHUDFLRQHV� VREUH� ORV� SUHVXSXHVWRV� FLHQWtILFRV� GHO� GHUHFKR
ILQDQFLHURµ��+DFLHQGD� S~EOLFD� HVSDxROD�� Q~P�� ��� ������ S�� ����

�� &IU�� 6DtQ]� GH� %XMDQGD�� )��� RS�� FLW��� QRWD� ���� S�� ����� 6LPyQ� $FRVWD�� (��� (O� GHUHFKR
ILQDQFLHUR� \� OD� FLHQFLD� MXUtGLFD�� %RORQLD�� 5HDO� &ROHJLR� GH� (VSDxD�� ������ S�� ����� QRV� GHILQH� HO
GHUHFKR� ILQDQFLHUR� FRPR� ´HO� FRQMXQWR� GH� QRUPDV� UHJXODGRUDV� GH� OD� DFWLYLGDG� GH� ORV� HQWHV
S~EOLFRV��GH�FRQWHQLGR�GLQHUDULR��D� WUDYpV�GH� OD�FXDO�DTXpOORV�KDFHQ�HIHFWLYR�HO� LQWHUpV�S~EOLFR
GH� REWHQHU� ORV� PHGLRV� HFRQyPLFRV� TXH� QHFHVLWDQ� \� HO� GH� TXH� HVRV� PHGLRV� VHDQ� HPSOHDGRV
HQ� OD�PHMRU� IRUPD� GH� DFXHUGR� FRQ� HO� RUGHQDPLHQWR�� WUDWiQGRVH� GH� XQ� VHFWRU� GHO� GHUHFKR� HQ
TXH� H[LVWHQ� VLWXDFLRQHV� GH� SRGHU� R� GH� FRQWURO� H[RUELWDQWHV� UHVSHFWR� GH� ODV� TXH� VH� GDQ� HQ�ODV
UHODFLRQHV� MXUtGLFDV�HQ� ODV�TXH�VH� WXWHODQ� LQWHUHVHV�FRQFXUUHQWHV�HQ�SLH�GH� LJXDOGDG��R� LQWHUHVHV
UHVSHFWR� GH� ORV� TXH� VX� WLWXODU� WLHQH� XQ� SRGHU� GH� GLVSRVLFLyQ� VyOR� OLPLWDGR� SRU� OD� SURKLELFLyQ
GH� HMHUFHUOR� FRQ� GDxR� GH� WHUFHURVµ�

�� &IU�� %D\RQD� GH� 3HURJRUGR�� -�� -�� \� 6ROHU� 5RFK�� 0�� 7��� RS�� FLW��� QRWD� ���� S�� ����
�� 0DUWtQ�4XHUDOW�� -�� HW� DO��� RS�� FLW��� QRWD� ��� S�� ���� H[SOLFDQ�� ´(O� KHFKR� GH� TXH� OD� YLJHQWH

&RQVWLWXFLyQ� KD\D� LQFRUSRUDGR� D� VX� WH[WR� ORV� SULQFLSLRV� GH� MXVWLFLD� ILQDQFLHUD� \� OHV� KD\D
GRWDGR� GH� IXHU]D� QRUPDWLYD� \�� GH� RWUD� SDUWH�� HO� KHFKR� GH� TXH� VH� KD\D� SUHYLVWR� OD� H[LVWHQFLD
GH� XQD� LQVWDQFLD� MXULVGLFFLRQDO� ³HO� 7ULEXQDO� &RQVWLWXFLRQDO³� FRPSHWHQWH� SDUD� MX]JDU�DFHUFD� GH
OD� HGXFDFLyQ�R�QR�D� WDOHV�SULQFLSLRV�SRU�SDUWH�GHO� OHJLVODGRU�RUGLQDULR�� FRQILHUHQ�XQ�UHQRYDGR



ELpQ� VH� SURFHGH� HQ� VHGH� FRQVWLWXFLRQDO� D� OD� GLVWULEXFLyQ� GHO� SRGHU
ILQDQFLHUR� HQ� HO� WULSOH� SODQR� QRUPDWLYR�� DSOLFDWLYR� \� VREUH� HO� SUR�
GXFWR�� HQ� DTXHOORV� (VWDGRV� TXH� GLVIUXWDQ� GH� XQD� HVWUXFWXUD� GHV�
FHQWUDOL]DGD�� $VLPLVPR� VH� GLVFLSOLQDQ� FRQVWLWXFLRQDOPHQWH� ODV� IXQ�
FLRQHV� ILQDQFLHUDV� GH� ORV� SDUODPHQWRV� HQ� RUGHQ� D� OD� DSUREDFLyQ� \
FRQWURO� GHO� SUHVXSXHVWR�� LQVWLWXFLyQ� pVWD� WDQ� OLJDGD� DO� GHUHFKR� SDU�
ODPHQWDULR� \�� SRU� HQGH�� FRQVWLWXFLRQDO�

/DV� LQWHUUHODFLRQHV� GHO� GHUHFKR� ILQDQFLHUR� FRQ� HO� GHUHFKR� DGPL�
QLVWUDWLYR� VRQ� HYLGHQWHV�� PiV� D~Q� TXH� FRQ� HO� GHUHFKR� FRQVWLWXFLR�
QDO�� 7DQWR� OD� DFWLYLGDG� DGPLQLVWUDWLYD� FRPR� OD� DFWLYLGDG� ILQDQFLHUD
WLHQHQ� FRPR� VXMHWR� DFWLYR� D� OD� DGPLQLVWUDFLyQ� S~EOLFD�� /D� DGPL�
QLVWUDFLyQ� ILQDQFLHUD�� FRPR� WRGD� OD� DGPLQLVWUDFLyQ� S~EOLFD�� HMHUFLWD
SRWHVWDGHV� DGPLQLVWUDWLYDV�� HV� GHFLU�� SRGHUHV�GHEHUHV� TXH� HO� RUGH�
QDPLHQWR� OH� FRQILHUH� SDUD� HO� GHVDUUROOR� GH� IXQFLRQHV� S~EOLFDV�� /DV
IXQFLRQHV� DGPLQLVWUDWLYDV� WULEXWDULDV� ³OLTXLGDU�� UHFDXGDU�� LQVSHF�
FLRQDU�� UHYLVDU�� VDQFLRQDU³� VRQ� DFWLYLGDGHV� MXUtGLFDPHQWH� UHOH�
YDQWHV� HQ� VX� FRQMXQWR�� TXH� SHUVLJXHQ� XQ� LQWHUpV� S~EOLFR� \� VH� H[�
WHULRUL]DQ� D� WUDYpV� GH� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV�� 7DOHV
SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� WULEXWDULRV� SDUWLFLSDQ�� FRPR� QR
SXHGH� VHU� GH� RWUD� PDQHUD�� GH� ORV� SULQFLSLRV� JHQHUDOHV� SURSLRV� GHO
SURFHGLPLHQWR� DGPLQLVWUDWLYR�� D� FX\D� OHJLVODFLyQ� UHJXODGRUD� KD\
TXH� DFXGLU� FRPR� GHUHFKR� VXSOHWRULR�

(O� GHUHFKR� DGPLQLVWUDWLYR� HV� HO� GHUHFKR� FRP~Q� GHO� GHUHFKR� S~�
EOLFR�� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD���� /RV� DUWtFXORV� ��� �R�� GH� OD
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LQWHUpV� SRU� HVWRV� DVSHFWRV�� /D� MXULVSUXGHQFLD� FRQVWLWXFLRQDO� HV� HO� HOHPHQWR� LGyQHR� SDUD� GH�
FDQWDU� HO� FRQWHQLGR� \� OD� HILFDFLD� UHDO� GH� ORV� SULQFLSLRV� ILQDQFLHURV� UHFRJLGRV� HQ� OD� SURSLD
&RQVWLWXFLyQ� \� SXHGH� FROPDU� XQD� LPSRUWDQWH� ODJXQD� HQ� QXHVWUR� RUGHQDPLHQWR� GH� OD� TXH� VH
KDEtD� UHVHQWLGR� OD� GRFWULQD�� D\XQD� HQ� HVWH� FDPSR� GH� ORV� SXQWRV� GH� UHIHUHQFLD� FRQVWLWXLGRV
SRU� ORV�SURQXQFLDPLHQWRV� MXULVGLFFLRQDOHV��TXH� WDQ� IHFXQGR�VH�KDQ�PRVWUDGR�HQ�(VWDGRV�FRPR
,WDOLD� \� $OHPDQLDµ�

�� 3DUD� *XDVS�� -���'HUHFKR�� 0DGULG�� *UiILFDV� +HUJyQ�� ������ SS�� ���� \� ����� HO� GHUHFKR
DGPLQLVWUDWLYR� HV� ´DTXpO� FRQMXQWR� MXUtGLFR� TXH�� XQD� YH]� GDGRV� SRU� OD� 'LUHFFLyQ� HVWDWDO� ORV
ILQHV� TXH� VH� TXLHUHQ� DOFDQ]DU�� HVWDEOHFH� \� KDFH� IXQFLRQDU� ORV� PHGLRV� FX\R� UHQGLPLHQWR� VH
HQWLHQGHQ� LQGLVSHQVDEOHV� SDUD� OD� REWHQFLyQ� GH� DTXHOORV� ILQHVµ� PHGLRV� SHUVRQDOHV�� SURFHGL�
PHQWDOHV� \� PDWHULDOHV�� TXH� GDQ� OXJDU� DO� GHUHFKR� GH� ORV� IXQFLRQDULRV�� DO� GHUHFKR� GH� ORV
SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� \� DO� GHUHFKR� ILVFDO�� VLHQGR� pVWH� ĹPSRUWDQWtVLPD� HVSHFLDOLGDG� GHO
GHUHFKR� DGPLQLVWUDWLYR�� YHUGDGHUR� GHUHFKR� DXWyQRPR� HQ� OD� DFWXDOLGDG�� TXH� FRQWLHQH� HO� UpJLPHQ� MXUtGLFR
GH� OD� REWHQFLyQ� \� HPSOHR� GH� ORV� PHGLRV� GLQHUDULRV� GH� TXH� OD� DGPLQLVWUDFLyQ� QHFHVLWD� YDOHU�
VH���µ� �VXEUD\DGRV� PtRV��



/H\� *HQHUDO� 3UHVXSXHVWDULD� \� ��� �R�� GH� OD� /H\�*HQHUDO� 7ULEXWDULD
VRQ� WHUPLQDQWHV� HQ� HVWH� VHQWLGR� \�� FRPR� VHxDOD� HO� SURIHVRU� )HUUHL�
UR�� ´WLHQHQ� HO� YDORU� LQFRQWHVWDEOH� GH� DILUPDU� HO� HQFXDGUDPLHQWR
GHO� GHUHFKR� ILQDQFLHUR� HQ� HO� PDUFR� PiV� DPSOLR� GHO� GHUHFKR� DG�
PLQLVWUDWLYR� \�� SRU� WDQWR�� OD� YDOLGH]� GHQWUR� GH� pO�� FRQ� FDUiFWHU
JHQHUDO� \� H[FOX\HQWH�� GH� ORV� SULQFLSLRV� JHQHUDOHV� TXH� VH� FRQVLGHUDQ
YLJHQWHV� GHQWUR� GH� HVWD� UDPD� GHO� GHUHFKRµ���

(VWR� QR� VLJQLILFD� HQ� PRGR� DOJXQR� TXH� HO� GHUHFKR� ILQDQFLHUR
SXHGD� GLOXLUVH� HQ� HO� YDVWR� FDPSR� GHO� GHUHFKR� DGPLQLVWUDWLYR� FRQ
SpUGLGD� GH� VX� DXWRQRPtD� FLHQWtILFD�� &RPR� H[SOLFDUD� 3XJOLHVH�

FLHUWDPHQWH�� ORV� SULQFLSLRV� IXQGDPHQWDOHV� TXH� ULJHQ� WRGDV� ODV� UHOD �
FLRQHV� GH� GHUHFKR� S~EOLFR� YDOHQ� WDPELpQ� SDUD� ODV� UHODFLRQHV� ILQDQ�
FLHUDV� \� WULEXWDULDV�� FLHUWDPHQWH� QR� FDPELDUi� OD� QRFLyQ� GH� ¶(VWDGR·�
GH� ¶HQWH� S~EOLFR·�� HWFpWHUD�� WDO� FRPR� YLHQH� HODERUDGD� SRU� HO� GHUHFKR
S~EOLFR�� SHUR� HOOR� QR� LPSLGH� TXH� OD� HVIHUD� YDVWtVLPD� GH� UHODFLRQHV
MXUtGLFDV� DEDUFDGD� SRU� HVWD� SDUWH� GHO� GHUHFKR� VH� HVFLQGD� HQ� HVIHUDV
PHQRUHV�� TXH� WLHQH� VX�SURSLD� DXWRQRPtD� FLHQWtILFD�� SRU� FXDQWR� FRP�
SUHQGHQ� JUXSRV� GH� UHODFLRQHV� DJUXSDGDV� SRU� XQD� XQLGDG� GH� H[SUH�
VLyQ� \� GH� ILQHV� TXH� ODV� GLVWLQJXH� GH� PRGR� FODUtVLPR� GH� ODV� GHPiV
UHODFLRQHV� GH� GHUHFKR� S~EOLFR� UHJXODGDV� \� H[SUHVDGDV� SRUTXH� HVWiQ
GLULJLGDV� D� ILQHV� GH� RWUD� QDWXUDOH]D�� /D� LGHQWLGDG� GHO� VXMHWR� DFWLYR
GH� OD� UHODFLyQ� MXUtGLFD� �HO� (VWDGR�� QR� WUDH� FRQVLJR� QHFHVDULDPHQWH
OD� LGHQWLGDG� GH� OD� UHODFLyQ�� ODV� UHODFLRQHV� MXUtGLFDV� ILQDQFLHUDV� \� WUL �
EXWDULDV� SHUWHQHFHQ� OR�PLVPR�TXH� ODV� DGPLQLVWUDWLYDV�� DO� JHQXV� GH� ODV
UHODFLRQHV� GH� GHUHFKR� S~EOLFR� SHUR� VH� GLVWLQJXHQ� GH� ODV� SXUDPHQWH
DGPLQLVWUDWLYDV� SRU� FDUDFWHUtVWLFDV� SHFXOLDUHV� TXH� IRUPDQ� XQD� FDWH �
JRUtD� SURSLD� GH� ODV� UHODFLRQHV� UHJLGD� SRU� QRUPDV� OHJLVODWLYDV� \� FRQV �
WLWXFLRQDOHV�� SRU� SULQFLSLRV� PDWHULDOHV� \� SURFHVDOHV� SURSLRV� ��
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�� &IU�� )HUUHLUR� /DSDW]D�� -�� -���&XUVR����� FLW��� QRWD� ���� S�� ���
�� &IU�� 3XJOLHVH��0��� ,VWLWX]LRQL� GL�'LULWWR� )LQDQ]LDULR�� 3DGRYD��&HGDP�� ������ S�� ���<� DxDGH�

´4XH� HO� GHUHFKR� ILQDQFLHUR� FRQVLGHUDGR� FRPR� VLVWHPD� DXWyQRPR� GH� QRUPDV� MXUtGLFDV��SHU�
WHQH]FD� R� QR� DO� GHUHFKR� DGPLQLVWUDWLYR�� QR� LPSRUWD�� ODV� QRUPDV� MXUtGLFDV� UHIHUHQWHV� D� ORV
VXMHWRV� \� D� ORV� SUHVXSXHVWRV�� DO� QDFLPLHQWR� \� D� OD� H[WLQFLyQ� GH� OD� REOLJDFLyQ� WULEXWDULD�
ORV� UDVJRV� FDUDFWHUtVWLFRV� D� ORV� LQVWLWXWRV� ILQDQFLHURV�� QR� GHMDQ� GH� WHQHU�� GHVGH� HO� SXQWR� GH
YLVWD� FLHQWtILFR�� ILVRQRPtD� SURSLD� SRU� HO� KHFKR� GH� TXH� D� VX� WUDWDPLHQWR� VH� OH� SRQJD� pVWD� R
DTXHOOD� HWLTXHWD�� /D� FRQWURYHUVLD�� HQ� WRUQR� D� OD� DXWRQRPtD� GHO� GHUHFKR� ILQDQFLHUR�� UHVXOWD
SUiFWLFDPHQWH� YDFtD� \� FLHQWtILFDPHQWH� HVWpULO�� 3XHGH� UHVROYHUVH� HQ� VHQWLGR� SRVLWLYR� R� QHJDWLYR
FRQ� LGpQWLFD� OHJLWLPLGDG�� VHJ~Q� HO� FRQWHQLGR� PiV� R� PHQRV� DPSOLR� TXH� VH� Gp� DO� HVWXGLR� GHO
GHUHFKR� DGPLQLVWUDWLYR���� /R� TXH� LPSRUWD� HV� VDFDU� ODV� FRQVHFXHQFLDV� QHFHVDULDV� GH� OD� UHFRQRFLGD
DXWRQRPtD�VLVWHPiWLFD�\�FLHQWtILFD�³DO�PHQRV�GHQWUR�GH� ORV� OtPLWHV�H[SXHVWRV³�GH�ODV�QRUPDV



3RU� RWUD� SDUWH�� WDO� \� FRPR� VH� KD� HYLGHQFLDGR� WDQWDV� YHFHV�� OD
DFWLYLGDG� ILQDQFLHUD� HV� XQD� DFWLYLGDG� LQVWUXPHQWDO��PHGLDO� SDUD� OD� UHD�
OL]DFLyQ� GH� ODV� DFWLYLGDGHV� DGPLQLVWUDWLYDV�� (O� RUGHQDPLHQWR� ILQDQ�
FLHUR� OHJLWLPD� OD� DFWLYLGDG� DGPLQLVWUDWLYD� FX\R� GHVHQYROYLPLHQWR
UHTXLHUH� GH� ODV� FRQVLJQDFLRQHV� SUHVXSXHVWDULDV� RSRUWXQDV�� /R� DQ�
WHULRU�� QR� REVWDQWH�

D� SHVDU� GH� OD� IXQFLyQ� OHJLWLPDGRUD� TXH� HO� RUGHQDPLHQWR� ILQDQFLHUR
FXPSOH� UHVSHFWR� GH� OD� DFFLyQ� DGPLQLVWUDWLYD�� VHUtD� LPSURFHGHQWH
RWRUJDU� D� DTXpO� OD� SULPDFLD���� 3RU� HO� KHFKR� GH� TXH� HO� RUGHQDPLHQWR
ILQDQFLHUR� DFW~H� D� WUDYpV� GH� yUJDQRV� \� SURFHGLPLHQWRV� TXH� VRQ� GH
QDWXUDOH]D� DGPLQLVWUDWLYD�� VHUtD� LPSURFHGHQWH� WDPELpQ� UHGXFLU� OD
DWULEXFLyQ� GH� VXVWDQWLYLGDG� DO� RUGHQDPLHQWR� DGPLQLVWUDWLYR�� /D� DX�
WRQRPtD� GH� DPEDV� UDPDV� GHO� GHUHFKR� HV�� SXHV�� FRPSDWLEOH� FRQ� VX
UHFtSURFD� LQWHUGHSHQGHQFLD�� QLQJXQD� HV� VXILFLHQWH� HQ� Vt� PLVPD�� VLQR
HQ� UHODFLyQ� D� OD� RWUD�� DGTXLULHQGR� DVt� WRGR� VX� YDORU� OD� DILUPDFLyQ
GHO� LQFXHVWLRQDEOH� FDUiFWHU� XQLWDULR� TXH� HO� GHUHFKR� SUHVHQWD���

'H� FXDQWR� \D� YD� H[SXHVWR� VH� GHGXFH� TXH� DFHSWDPRV�� VLQ� PDWL�
]DFLRQHV�� OD� LGHD� GHO� SURIHVRU� )HUUHLUR� YHUWLGD� HQ� ODV� GLUHFWULFHV
WDQWDV� YHFHV� FLWDGDV� HQ� FX\D� YLUWXG� ´HO� GHUHFKR� WULEXWDULR� GHEHUtD
H[FHSFLRQDU� DO�PtQLPR� HO� GHUHFKR� DGPLQLVWUDWLYR� JHQHUDOµ��1XHVWUR
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MXUtGLFR� ILQDQFLHUDV�� SDUD� HPSUHQGHU� SRU� ILQ� OD� FRQVWUXFFLyQ� GH� XQD� WHRUtD� FLHQWtILFD� GHO
GHUHFKR� ILQDQFLHUR� TXH� VDWLVIDJD� ODV� H[LJHQFLDV� HVHQFLDOHV� WHyULFDV� \� SUiFWLFDVµ� �S�� ����

�� /HMHXQH� 9DOFiUFHO�� (��� ´(O� FRQFHSWR� \� HO� PpWRGR� GHO� GHUHFKR� ILQDQFLHURµ��&XDGHUQRV
,EHURDPHULFDQRV� GH� (VWXGLRV� )LVFDOHV�� Q~P�� ��� ������ SS�� ���� \� ����� 3DUD� 6DtQ]� GH� %XMDQGD�� )��
RS�� FLW��� QRWD� ���� SS�� ��������� HO� GHUHFKR� ILQDQFLHUR� QR� HV� OD� FRQVHFXHQFLD� GH� XQ� SURFHVR� GH
GHVDUUROOR� GHO� GHUHFKR� DGPLQLVWUDWLYR� VLQR� TXH�� KLVWyULFDPHQWH�� HO� RUGHQDPLHQWR� ILQDQFLHUR� OH
SUHFHGH�HQ�YDULRV�VLJORV��$�VX� MXLFLR��´FXDOTXLHU� LQWHQWR�GH� LQVHUWDU� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV
HQ� HO� PDUFR� H[SRVLWLYR� GHO� GHUHFKR� DGPLQLVWUDWLYR� SURGXFH� XQ� IHQyPHQR� GH� UHFKD]R���� TXH
FDEH� DWULEXLU� D� WUHV� FDXVDV� SULQFLSDOHV�� �D�� (O� HVTXHPD� GHO� GHUHFKR� DGPLQLVWUDWLYR� SDGHFH�
FRQ� HVD� SUHWHQGLGD� LQFRUSRUDFLyQ�� XQD� DFXVDGD� KLSHUWURILD� HQ� DOJXQR� GH� VXV� VHFWRUHV�� �D�
/RV� LQVWLWXWRV� ILQDQFLHURV� VH� HQFXHQWUDQ�� SRU� HO� FRQWUDULR�� DVIL[LDGRV� HQ� XQ�PDUFR� FRQFHSWXDO
TXH� QR� OHV� EULQGD� DGHFXDGDV� SRVLELOLGDGHV� GH� H[SDQVLyQ�� �D�� /D� HVWUXFWXUD� GH� FDGD� XQR� GH
ORV� H[SUHVDGRV� RUGHQDPLHQWRV� VHFWRULDOHV���� QR� VH� SUHVWD� D� XQ� DUPyQLFR� DFRSODPLHQWR�� SRU
GLODWDGRV� TXH� VHDQ� ORV� FRQILQHV� GH� XQD� DQKHODGD� H[SRVLFLyQ� XQLWDULDµ�� (OOR� QR� REVWDQWH�
HQFXHQWUD� HVWH� DXWRU� XQD� ´]RQD� VHFDQWHµ� HQWUH� DPEDV� UDPDV� GHO� RUGHQDPLHQWR�� ´���¶OR� DGPL�
QLVWUDWLYR·� RIUHFH� XQD� ]RQD� VHFDQWH� FRQ� ¶OR� ILQDQFLHUR·�� 6H� WUDWD� GHO� Q~FOHR� GH� SURFHGLPLHQWRV
³GH� JHVWLyQ� \� GH� UHVROXFLyQ³� D� WUDYpV� GH� ORV� FXDOHV� HO� RUGHQDPLHQWR� ILQDQFLHUR
PDWHULDO� ³LQWHJUDGR� SRU� LQWLWXWRV� MXUtGLFRV� SURSLRV�� FRQ� HQWLGDG� FRQFHSWXDO� LUUHGXFWLEOH� D
OD� TXH� HV� SURSLD� GH� ORV� LQVWLWXWRV� DGPLQLVWUDWLYRV³� VH� WUDGXFH� HQ� DFWRV� \� UHVROXFLRQHV� SUR�
GXFWRUHV� GH� HIHFWRV� MXUtGLFRV� LQGLYLGXDOL]DGRVµ�



UHVSHWXRVR� PDWL]�� TXH� \D� TXHGy� HQXQFLDGR� PiV� DUULED�� VH� UHILHUH
VyOR� D� OD� VHJXQGD� SDUWH� GH� VX� DVHUWR�� HQ� HO� VHQWLGR� GH� TXH� HO
GHUHFKR� DGPLQLVWUDWLYR� GHED� H[FHSFLRQDU� DO� PtQLPR� DO� GHUHFKR
FLYLO� ³LOXVWUH� PDHVWUR� JDOOHJR� \� EDUFHORQpV³� R� TXH� GHED� H[FHS�
FLRQDUOR� HQ� OR� QHFHVDULR�� HQ� OR� LPSUHVFLQGLEOH� SDUD� TXH� OD� DGPL�
QLVWUDFLyQ� DFW~H� HO� LQWHUpV� S~EOLFR�³PRGHVWD� RSLQLyQ� GHO� TXH� VXV�
FULEH³�

<� HOOR� SRUTXH� OD� DFHSWDFLyQ� ´GH� PRGR� H[SUHVR� \� VLQ� GXGD� HO
HVStULWX� GHPRFUiWLFR� GH� QXHVWUDV� FRQVWLWXFLRQHV� TXH� KDFH� LQFXHVWLR�
QDEOH� OD� HFXDFLyQ� FLXGDGDQR�DGPLQLVWUDGR�FRQVWULEX\HQWHµ�� GH� OD
TXH� SDUWLFLSDPRV� WDQWR� FRPR� HO� PDHVWUR� GH� %DUFHORQD�� QR� WLHQH
SRU� TXp� OOHYDU� DSDUHMDGD� VX� SUHFRQL]DGD� LJXDOGDG� EDMR� OD� OH\� GH
ORV� VXMHWRV� DFWLYRV� \� SDVLYRV� GH� OD� REOLJDFLyQ� WULEXWDULD�� LJXDOGDG
GH� WRGR� SXQWR� LPSRVLEOH� FXDQGR� VH� DFW~DQ� GH� XQ� ODGR� LQWHUHVHV
S~EOLFRV� \� GH� RWUR� LQWHUHVHV� SDUWLFXODUHV��(Q� HO� UpJLPHQ�GH� GHUHFKR
DGPLQLVWUDWLYR� HQ� HO� TXH� QRV� HQFRQWUDPRV� \� TXH�� FRPR� KD� TXH�
GDGR� HYLGHQFLDGR� D� OR� ODUJR� GH� HVWDV� SiJLQDV�� DFHSWDPRV� WRGRV�
QR� SXHGHQ� SODQWHDUVH� HQ� WpUPLQRV� GH� LJXDOGDG� ODV� VLWXDFLRQHV� MX�
UtGLFR� VXEMHWLYDV� DFWLYDV� \� SDVLYDV�� 6HUtD� XQD� FRQWUDGLFFLyQ� FRQ� HO
UpJLPHQ� GH� GHUHFKR� DGPLQLVWUDWLYR� TXH� WRGRV� GHFLPRV� DFHSWDU�� <
HQ�HO�TXH�HV� FRQVXVWDQFLDO�TXH�XQD�GH� ODV�SDUWHV�� OD�DGPLQLVWUDFLyQ�
SRU� UD]yQ� GHO� LQWHUpV� S~EOLFR� TXH� DFW~D�� GLVIUXWH� GH� SUHUURJDWLYDV
GH� ODV� TXH� QR� GLVIUXWD� HO� DFUHHGRU� GH� GHUHFKR� SULYDGR� \� TXH� GH�
VHTXLOLEUDQ� FXDOTXLHU� SUHWHQGLGD� LJXDOGDG� HQWUH� ODV� SDUWHV�� SURSLD
GH� OD� UHODFLyQ� REOLJDFLRQDO� GH� GHUHFKR� FLYLO� PiV� QR� GH� OD� UHODFLyQ
REOLJDFLRQDO� GH� GHUHFKR� S~EOLFR�

+DFHPRV� QXHVWUDV� ODV� SDODEUDV� GH� DXWRUHV� QDGD� VRVSHFKRVRV� GH
SUHWHQGHU� VDFULILFDU� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� GH� ORV� FLXGDGDQRV
DO� LQWHUpV�S~EOLFR�SDWURFLQDGR�SRU� OD� DGPLQLVWUDFLyQ��TXH� \D�KHPRV
WUDQVFULWR� HQ� RWUR� OXJDU� GH� HVWH� SHTXHxR� FRPHQWDULR�� &RPR� H[SOL�
FDQ� *DUFtD� GH� (QWHUUtD� \� )HUQiQGH]� 5RGUtJXH]�� OD� DGPLQLVWUDFLyQ
S~EOLFD�� DO� VHUYLFLR� REMHWLYR� GH� ORV� LQWHUHVHV� JHQHUDOHV�� GLVSRQH� ´GH
XQ� HOHQFR� GH� SRWHVWDGHV� H[RUELWDQWHV� GHO� GHUHFKR� FRP~Q�� GH� XQ
FXDGUR� GH� SRGHUHV� GH� DFWXDFLyQ� GH� ORV� TXH� QR� GLVIUXWDQ� ORV� VXMHWRV
SULYDGRVµ���� <� HV� TXH�� WDO� \� FRPR� VHxDOD� *RQ]iOH]� 3pUH]�� ´KR\
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�� &IU��*DUFtD�GH�(QWHUUtD��(�� \�)HUQiQGH]�5RGUtJXH]��7��5���&XUVR����� FLW��� QRWD� ���� SS�� ������



SDUHFH� IXHUD� GH� GXGD� OD� LPSRVLELOLGDG� GH� TXH� OD� DGPLQLVWUDFLyQ
S~EOLFD� SXHGD� UHDOL]DU� ORV� ILQHV� TXH� WLHQH� HQFRPHQGDGRV� GHQWUR
GHO�PDUFR�GHO�GHUHFKR�FRP~Q��'H�DTXt� OD�DSDULFLyQ�GH�XQ�GHUHFKR
SULYLOHJLDGR� DO� TXH� VH� VXMHWD� XQ� VHFWRU�PiV� R�PHQRV� DPSOLR�� VHJ~Q
ORV� VLVWHPDV� GH� OD� DFWLYLGDG� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDVµ���

1L� SXHGH� QL� GHEH� HO� 0&7$/� KDFHU� VX\D� OD� LJXDOGDG� GH� ORV
VXMHWRV� DFWLYRV� \� SDVLYRV� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� QL� VXSUL�
PLUOD� HO� 0&,$7�� REVHVLRQDGR�� DO� SDUHFHU�� SRU� UREXVWHFHU� ORV� SR�
GHUHV� DGPLQLVWUDWLYRV� GH� QRUPDFLyQ�� LQWHUSUHWDFLyQ� \� DFWXDFLyQ�
FXDQGR� DPERV� PRGHORV� HVWiQ� LQFDUGLQDGRV�� VHJ~Q� KHPRV� GLFKR
DQWHV�� HQ� HO� UpJLPHQ� GH� GHUHFKR� DGPLQLVWUDWLYR�� TXH� MXULGLILFD� ODV
UHODFLRQHV� WULEXWDULDV� FRQ� SDWURQHV� WDQ� DMHQRV� D� OD� GHQRVWDGD� UH�
ODFLyQ� GH� SRGHU� FRPR� DO� LQVXILFLHQWH� GHUHFKR� FLYLO�� 1L� XQR� QL� RWUR
PRGHOR� GHEHQ� FDHU� HQ� ORV� H[FHVRV�³\� UHWURFHVRV� KLVWyULFRV³� TXH
VXSRQGUtDQ� GLVFLSOLQDU� ODV� UHODFLRQHV� WULEXWDULDV� HQ� WpUPLQRV� GH
LJXDOGDG� DFUHHGRU�GHXGRU�� SHUR� WDPSRFR� HQ� WpUPLQRV� GH� VXSUHPD�
FtD� DXWRULWDULD� GHO� SULPHUR� VREUH� HO� VHJXQGR�� 8QR� GH� ORV� UHWRV� GHO
GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� GH� QXHVWUR� WLHPSR� HV� HO� GH� HQFRQ�
WUDU� HQ� OD� UHJXODFLyQ� GH� ODV� UHODFLRQHV� WULEXWDULDV� HO� HTXLOLEULR� QH�
FHVDULR� HQWUH� SUHUURJDWLYDV� GH� OD� DGPLQLVWUDFLyQ� IXQGDPHQWDGDV� HQ
HO� LQWHUpV� S~EOLFR� TXH� DFW~D� \� UHVSHWR� LQH[FXVDEOH� D� ORV� GHUHFKRV
FRQVWLWXFLRQDOHV� GH� ORV� FLXGDGDQRV�� (Q� HVD� WHQVLyQ� HQWUH� GHUHFKRV�
FRPR� HQ� WRGR� FRQIOLFWR� GH� LQWHUHVHV�� QR� SXHGHQ� DFRJHUVH�� FRPR
UHFXHUGD�FRQVWDQWHPHQWH�QXHVWUR�7ULEXQDO�&RQVWLWXFLRQDO�� LQWHUSUH�
WDFLRQHV� PD[LPDOLVWDV� QL� GH� XQRV� QL� GH� RWURV�� SXHV� OD� GHIHQVD� D
XOWUDQ]D� GH� XQD� SRVLFLyQ� DKRJD� D� OD� FRQWUDULD�� WDPELpQ� OHJtWLPD
\� UHVSHWDEOH�� 8QD� UHJXODFLyQ� H� LQWHUSUHWDFLyQ� FRQMXQWD�� DUPyQLFD� \
HTXLOLEUDGD� GH� ORV� GHUHFKRV� \� JDUDQWtDV� GH� ORV� FRQWULEX\HQWHV�� GH
XQ� ODGR�� \� GH� ODV� SUHUURJDWLYDV� GH� OD� DGPLQLVWUDFLyQ�� GH� RWUR�� HV
FRQGLFLyQ� LQH[FXVDEOH� SDUD� HO� GHVHQYROYLPLHQWR� SDFtILFR� GH� ODV� UH�
ODFLRQHV� WULEXWDULDV���
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�� *RQ]iOH]� 3pUH]�� -���&RPHQWDULRV����� FLW��� QRWD� ��� S�� ���
�� 8QD�PXHVWUD� GH� HVWD� WHQVLyQ� HQ� /DJR�0RQWHUR�� -��0��� ´3URFHGLPLHQWR� GH� OLTXLGDFLyQ

VHSDUDGR� GHO� SURFHGLPLHQWR� VDQFLRQDGRU�� 5HIOH[LRQHV� VREUH� HO� GHUHFKR� D� QR� DXWRLQFXOSDUVHµ�
FRPXQLFDFLyQ�SUHVHQWDGD�D� ODV�;O;�-RUQDGDV�/DWLQRDPHULFDQDV� GH�'HUHFKR�7ULEXWDULR��/LVERD�������
,PSXHVWRV�� Q~PV�� ������� O����� \� ELELOLRJUDItD� DOOt� FLWDGD�



6t� TXH� HV� HQWHUDPHQWH� DVXPLEOH�� VLQ� HPEDUJR�� OD� VLJXLHQWH� WHVLV
GHO� SURIHVRU� )HUUHLUR�� HQXQFLDGD� HQ� ODV� GLUHFWULFHV� WDQWDV� YHFHV� FL�
WDGDV�

(O� FyGLJR� WULEXWDULR� QR� GHEHUtD�� HQ� HVWH� VHQWLGR�� FRQWHQHU� QRUPDV
UHSHWLWLYDV� ³UHSHWLGDV� HVSHFLDOPHQWH� SDUD� ILVFR� \� FRQWULEX\HQWHV³
QL� GH� OD� &RQVWLWXFLyQ� �VLVWHPD� GH� IXHQWHV�� SULQFLSLRV� FRQVWLWXFLRQD�
OHV�� QL� GHO� GHUHFKR� DGPLQLVWUDWLYR� JHQHUDO� �UHTXLVLWRV� GHO� DFWR� DGPL�
QLVWUDWLYR�� QRWLILFDFLRQHV�� HWFpWHUD��� QL� GH� SUHFHSWRV� GHO� GHUHFKR� FR�
P~Q� �LQWHUSUHWDFLyQ�� SOD]RV�� YLJHQFLD�� HVSDFLR� WHPSRUDO����� (O� FyGLJR
WULEXWDULR� GHEHUtD� GLVFLSOLQDU� ~QLFDPHQWH� ODV� UHODFLRQHV� WULEXWDULDV�
HV� GHFLU�� ODV� UHODFLRQHV� VRFLDOHV� GHULYDGDV� GHO� WULEXWR� VyOR� HQ� FXDQWR
HVWDV� UHODFLRQHV� ³SRU� VX� HVSHFLILFLGDG³� VH� YLHUDQ� QHFHVLWDGDV� GH
XQD� GLVFLSOLQD� HVSHFLDO�� <�� HQ� FRQVHFXHQFLD�� VX� WtWXOR� SUHOLPLQDU� GH�
EHUtD� OLPLWDUVH� D� VHxDODU� VX� iPELWR�PDWHULDO� GH� DSOLFDFLyQ� �WRGRV� ORV
WULEXWRV�� \� VX� VLWXDFLyQ� GHQWUR� GHO� RUGHQDPLHQWR�� 3XHV� OD� LQFOXVLyQ
HQ� pO� GH� QRUPDV� GH� GHUHFKR� FRQVWLWXFLRQDO�� DGPLQLVWUDWLYR�� FLYLO� R
SHQDO� QR� KDFH� PiV� GH� GLILFXOWDU� VX� DSOLFDFLyQ� D� ORV� GLVWLQWRV� RUGH�
QDPLHQWRV� QDFLRQDOHV�

,9�� /$� -85,6',&&,Ð1� &217(1&,262�$'0,1,675$7,9$� (63$f2/$�
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/RV� LQVWUXPHQWRV� SDUD� DVHJXUDU� TXH� OD� DGPLQLVWUDFLyQ� ILQDQFLHUD
\� WULEXWDULD� QR� DEXVH� GH� VX� SRVLFLyQ� GH� SULYLOHJLR� HQ� ODV� UHODFLRQHV
MXUtGLFR� WULEXWDULDV� SXHGHQ� UHVXPLUVH� HQ� GRV�� (O� SULPHUR�� OD� UHJX�
ODFLyQ� SUHFLVD� \� SRU� OH\� GH� ODV� SUHUURJDWLYDV� DGPLQLVWUDWLYDV�� FLU�
FXQVFULWDV� D� ODV� LPSUHVFLQGLEOHV� SDUD� DFWXDU� HO� LQWHUpV� S~EOLFR� TXH
UHSUHVHQWD�� \� OLPLWDGDV� SRU� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� GH� ORV� FLX�
GDGDQRV�� (O� VHJXQGR�� XQ� GLVHxR� GH� OD� MXULVGLFFLyQ� FRQWHQFLRVR� DG�
PLQLVWUDWLYD� iJLO�� HILFD]�� \� QR� FRVWRVD�� FRPR� IUHQR� LQPHGLDWR� D� ORV
SRVLEOHV� H[FHVRV� GH� OD� DGPLQLVWUDFLyQ� UHVSHFWR� GH� VXV� DWULEXFLRQHV
OHJDOHV�

'HQWUR� GHO� SULPHU� JUXSR� GH� LQVWUXPHQWRV� SUHVHQWD� VLQJXODU� UH�
OLHYH� DOFDQ]DU� XQD� UHJXODFLyQ� OHJDO� GH� ORV� SURFHGLPLHQWRV� DGPLQLV�
WUDWLYRV� GH� UHFDXGDFLyQ� H� LQVSHFFLyQ� UHVSHWXRVD� GH� ORV� GHUHFKRV
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FRQVWLWXFLRQDOHV� GH� ORV� FLXGDGDQRV�� 3DUWLFXODUPHQWH� HV� QHFHVDULR
GDU� FRQ� XQ� VLVWHPD� HTXLOLEUDGR� GH� FRDFWLYLGDG�VXVSHQVLyQ� GH� ORV
DFWRV� DGPLQLVWUDWLYRV� WULEXWDULRV���� (Q� OD� SRQGHUDFLyQ� GH� ORV� LQWH�
UHVHV� HQ� FRQIOLFWR� MXHJD� XQ� SDSHO� WUDVFHQGHQWH� HO� VHJXQGR� LQVWUX�
PHQWR� UHFLpQ� FLWDGR�� &RPSHWH� D� ORV� MXHFHV� PRGHUDU� ORV� ULJRUHV� GH
ORV� SULYLOHJLRV� GH� HMHFXWLYLGDG� \� HMHFXWRULHGDG� GH� ODV� GHFLVLRQHV� DG�
PLQLVWUDWLYDV�� \� VyOR� SXHGHQ� KDFHUOR� VREUH� OD� EDVH� GH� XQDV� QRUPDV
FODUDV� \� GH� XQD� RUJDQL]DFLyQ� MXULVGLFFLRQDO� iJLO�� DVSHFWRV� DPERV
HQ� ORV� TXH� KD� GH� PHMRUDUVH� PXFKR� WRGDYtD�� DO� PHQRV� HQ� (VSDxD�

3DUD� HO� SURIHVRU� )HUUHLUR

OD� PDUFDGD� GLIHUHQFLD� GHUHFKR� S~EOLFR�GHUHFKR� SULYDGR� WtSLFD� GHO
UpJLPHQ�DGPLQLVWUDWLYR� WLHQH� VX�RULJHQ�� IXQGDPHQWDOPHQWH��HQ� OD�QH�
FHVLGDG�GH� MXULGLILFDU� ORV� UHVWRV� R� VHFXHODV� GH� XQ�SRGHU� DEVROXWR�TXH
SHUYLYH� HQ� HO� FRQWLQHQWH� HXURSHR�PiV� ODUJDPHQWH� TXH� HQ� ,QJODWHUUD
GRQGH�ODV�EDVHV�GH�OD�GHPRFUDFLD�³WDO�\�FRPR�KR\�OD�HQWHQGHPRV³
DSDUHFHQ� \D� VHQWDGDV� HQ� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;9,,�

6LHQGR� DTXpOOR� FLHUWR�� WDPELpQ� OR� HV�� VLQ� HPEDUJR�� TXH� HO� UpJL�
PHQ� GH� GHUHFKR� DGPLQLVWUDWLYR� VH� GHVDUUROOD� \� SHUIHFFLRQD� SDUD
GRWDU�GH�SRGHU� VXILFLHQWH� D� ORV� UHYROXFLRQDULRV� IUDQFHVHV��SDUD� DUUXP�
EDU� HO� DQWLJXR� UpJLPHQ� \� HFKDU� SRU� WLHUUD� ORV� SULYLOHJLRV� GH� OD
FODVH�DULVWRFUiWLFD�GRPLQDQWH�HQ� OD�PRQDUTXtD�DEVROXWD�� ,QVWUXPHQ�
WR� SDUD� HVWR� HV� XQD� DGPLQLVWUDFLyQ� IXHUWH�� DO� VHUYLFLR� GH� ORV� SRV�
WXODGRV� UHYROXFLRQDULRV� ´OLEHUWp�� HJDOLWp�� IUDWHUQLWpµ�� \� QR� DO� VHUYLFLR
GH� ODV� HVFXHODV� GHO� SRGHU� DEVROXWR�� TXH� HV� SUHFLVDPHQWH� OR� TXH� VH
WUDWDED� GH� FRPEDWLU���

3RU� OD� PLVPD� UD]yQ�� SDUD� VHUYLU� DO� LQWHUpV� S~EOLFR�� VH� VLQWLy� OD
QHFHVLGDG� GH� GLVFLSOLQDU� XQ� SURFHVR� DGPLQLVWUDWLYR� SURSLR� \� GLVWLQ�
WR� GHO� SURFHVR� FLYLO�� WDO� \� FRPR� H[SOLFD� HO� SURIHVRU�*RQ]iOH]�3pUH]�

3HUR� VL� HQ� SULQFLSLR� HO� GHUHFKR� DGPLQLVWUDWLYR� QR� SRVWXOD� QHFHVDULD �
PHQWH� XQ� SURFHVR� HVSHFLDO�� VXV� RUtJHQHV� GHPXHVWUDQ� MXVWDPHQWH� OR
FRQWUDULR��DVHJXUDU�HO� IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�S~EOLFRV��HYLWDU
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�� +HPRV� RIUHFLGR� DOJXQD� LGHD� HQ� /DJR� 0RQWHUR�� -�� 0���/D� VXVSHQVLyQ� GH� ODV� OLTXLGDFLRQHV
WULEXWDULDV� HQ� OD� UHSRVLFLyQ� \� HQ� OD� YtD� HFRQyPLFR�DGPLQLVWUDWLYD�� 0DGULG�� 7HFQRV�� �����

�� 9pDVH� *DUFtD� GH� (QWHUUtD�� (�� \� )HUQiQGH]� 5RGUtJXH]�� 5�� 7���&XUVR����� FLW��� QRWD� ���
SS�� ������ \� ��������



TXH� HO� LQWHUpV� JHQHUDO� SXHGD� YHUVH� DPHQD]DGR� SRU� ORV� LQWHUHVHV� SDU �
WLFXODUHV�� FRQGXMR� D� XQD� SHFXOLDU� LQWHUSUHWDFLyQ� GHO� SULQFLSLR� GH� GL �
YLVLyQ�GH�SRGHUHV�\�D�VXVWUDHU�GHO�SURFHVR�FRP~Q��GH� OD�FRPSHWHQFLD
GH� ORV� MXHFHV� FRPXQHV�� XQD� VHULH� GH� OLWLJLRV� HQ� TXH� HUD� SDUWH� OD
DGPLQLVWUDFLyQ� S~EOLFD���

/D� FRP~Q� QDWXUDOH]D� MXUtGLFR� S~EOLFD� GH� ODV� UHODFLRQHV� GLVFLSOL�
QDGDV� SRU� HO� GHUHFKR� DGPLQLVWUDWLYR� \� SRU� HO� GHUHFKR� ILQDQFLHUR
\� WULEXWDULR� MXHJD� D� IDYRU� GH� XQD� UHJXODFLyQ� FRQMXQWD� GHO� UpJLPHQ
GH� UHFXUVRV� MXULVGLFFLRQDOHV� FRQWUD� ORV� DFWRV� \� GLVSRVLFLRQHV� DGPL�
QLVWUDWLYRV�� ILQDQFLHURV�\� WULEXWDULRV��$Vt� OR�HQWLHQGHQ� IUHFXHQWHPHQ�
WH� QXHVWURV� FyGLJRV� WULEXWDULRV�� TXH� DSHQDV� GHVWLQDQ� XQDV� OtQHDV� D
OD� UHJXODFLyQ� GHO� UpJLPHQ�GH� UHFXUVRV� MXULVGLFFLRQDOHV�� UHPLWLpQGRVH
D� OD� OHJLVODFLyQ� JHQHUDO� DGPLQLVWUDWLYD� \� SURFHVDO�� 6H� HQWLHQGH� LQ�
QHFHVDULD� XQD� UHJXODFLyQ� VHSDUDGD� \� SURSLD� GHO� FRQWURO� MXULVGLFFLR�
QDO� GH� ORV� DFWRV� \� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV� WULEXWDULDV�� %DVWD
OD� UHJXODFLyQ� GHO� GHUHFKR� DGPLQLVWUDWLYR� \� SURFHVDO� DGPLQLVWUDWLYR�
HQ� DUDV� GH� OD� VLPSOLILFDFLyQ� GHO� RUGHQDPLHQWR� MXUtGLFR�� \� YLVWD� OD
FRP~Q� QDWXUDOH]D� GH� ODV� UHODFLRQHV� MXUtGLFR�DGPLQLVWUDWLYDV� \� WUL�
EXWDULDV���

/D� /H\� *HQHUDO� 7ULEXWDULD� HVSDxROD� SDUWLFLSD� GH� HVWH� SODQWHD�
PLHQWR� \� DSHQDV� GHGLFD� XQD� OtQHD� D� OD� PHQFLyQ� GH� OD� MXULVGLFFLyQ
FRQWHQFLRVR�DGPLQLVWUDWLYD� FRPR� FDXFH� FRP~Q� \� QDWXUDO� SDUD� HO
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�� 9pDVH� *RQ]iOH]� 3pUH]�� -���&RPHQWDULRV����� FLW��� QRWD� ��� S�� ���
�� (O� DUWtFXOR� �R�� GH� OD� /H\� ��������� GH� ��� GH� MXOLR�� UHJXODGRUD� GH� OD� MXULVGLFFLyQ

FRQWHQFLRVR�DGPLQLVWUDWLYD�� GD� SRU� VDELGD� HVWD� VROXFLyQ� \� QR� VH� PROHVWD� HQ� SUHFLVDU�TXH� HO
FRQWURO� GH� OHJDOLGDG� GH� ORV� DFWRV� WULEXWDULRV� FRUUHVSRQGH� D� ORV� yUJDQRV� MXGLFLDOHV� GHO� RUGHQ
FRQWHQFLRVR�DGPLQLVWUDWLYR�� (QWUH� ODV� SUHWHQVLRQHV� HQ� UHODFLyQ� FRQ� ODV� DFWXDFLRQHV�GH� ODV� DG�
PLQLVWUDFLRQHV� S~EOLFDV� VRPHWLGDV� DO� GHUHFKR� DGPLQLVWUDWLYR� KD\� TXH� LQFOXLU� WDPELpQ� SRU
OyJLFD� ODV� WULEXWDULDV�� ´<D� TXH� HO� GHUHFKR� WULEXWDULR� HV� XQ� GHUHFKR� GH� ODV� DGPLQLVWUDFLRQHV
S~EOLFDV� HVSHFLDOL]DGRµ��&IU�� &KDPRUUR� *RQ]iOH]�� -�� 0��� ´(O� FRQWURO� MXULVGLFFLRQDO� GH� DFWXD�
FLRQHV� DGPLQLVWUDWLYDV� HQ� PDWHULD� WULEXWDULD� ORFDO�� LQFLGHQFLD� GH� OD� /H\� ���O���µ��7ULEXWRV
ORFDOHV�� Q~P�� ��� ������ S�� ���� GRQGH� HVWH�PDJLVWUDGR� DxDGH� TXH� HVWR� KD\� TXH� HQWHQGHUOR� ´FRQ
LQGHSHQGHQFLD� GHO� FDUiFWHU� DXWyQRPR� GHO� GHUHFKR� WULEXWDULR� FRQ� SULQFLSLRV� \� IRUPDV� GH� DX�
WRFRPSRVLFLyQ� SURSLDV���� 3DUHFH� TXH� VH� GLVLSDQ� DVt� DOJXQDV� GXGDV� VRVWHQLGDV� SRU� TXLHQHV
SUHFRQL]DEDQ� TXH� KDEUtD� GH� H[LVWLU� XQD� LQVWDQFLD� MXGLFLDO�� R� FXDVLMXGLFLDO�� SURSLD� \�HVSHFtILFD�
SDUD� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� HO� GHUHFKR� WULEXWDULR�� LQVWDQFLD� MXGLFLDO�� SURSLD� \� HVSH�
FtILFD�� SDUD� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� HO� GHUHFKR� WULEXWDULR�� LQVWDQFLD� GLVWLQWD� GH� OD� YtD
FRQWHQFLRVR�DGPLQLVWUDWLYD�RUGLQDULD�� WRGR�HOOR�GHQWUR�GH�XQD�OtQHD�GH�EXVFDU� OD�GHVFRQJHVWLyQ
GH� HVWH� RUGHQ� MXULVGLFFLRQDO� FRQWHQFLRVR� DGPLQLVWUDWLYR�� TXH� FRPR� \D� DGHODQWDEDPRV�PiV
DUULED� VH� HQFXHQWUD� FLHUWDPHQWH� FRODSVDGRµ�



FRQWURO� MXGLFLDO� GH� OD� OHJDOLGDG�DGPLQLVWUDWLYD� \� WULEXWDULD��1R�GHEH
H[WUDxDU� WDPSRFR� TXH� ORV� 0RGHORV� GH� &yGLJRV� 7ULEXWDULRV� GH
$PpULFD� /DWLQD� GHGLTXHQ� HVFDVD� DWHQFLyQ� D� OD� FXHVWLyQ�� (O
0&7$/� FRQWHPSOD� ORV� UHFXUVRV� HQ� HO� WtWXOR� ,9�³3URFHGLPLHQWRV
DGPLQLVWUDWLYRV³�� WtWXOR� TXH�� DO� GHFLU� GHO� SURIHVRU� )HUUHLUR�� REH�
GHFH� D� XQD� HVWUXFWXUD� TXH� ´VH� EDVD� HQ� XQD� GLYLVLyQ� QRUPDWLYD
�GHUHFKR� VXVWDQWLYR� \� SURFHGLPHQWDO�� WDQ� WUDGLFLRQDO� FRPR� XQLYHU�
VDOPHQWH� DFHSWDGD�� \� FX\R� UHVSHWR� QR� KDFH� VLQR� SURSLFLDU� OD� FRKH�
UHQFLD� H� LQWHJUDFLyQ� GHO� GHUHFKR� WULEXWDULR� HQ� HO� UHVWR� GHO� RUGHQD�
PLHQWR�� UHFRQRFLHQGR� \� UHVSHWDQGR� SOHQDPHQWH� OD� HFXDFLyQ
FLXGDGDQR�DGPLQLVWUDGR�FRQWULEX\HQWHµ���� 6HJ~Q� HO� SURIHVRU� FLWDGR�
HO�0&,$7� GHJ�HOOD� HVWD� HVWUXFWXUD� ´HQ� DUDV� GH� OD� SRWHQFLDFLyQ� GH
ODV� IDFXOWDGHV� GH� OD� DGPLQLVWUDFLyQ�� /D� GXSOLFLGDG� GH� IDFXOWDGHV� \
SURFHGLPLHQWRV�GHVGLEXMD� ORV� OtPLWHV�D� OD�DFFLyQ�DGPLQLVWUDWLYD�\�KDFH
PiV� LPSUHFLVDV� VXV�QRUPDVµ��$�QXHVWUR�PRGHVWR�HQWHQGHU��XQD�PD�
\RU� DWHQFLyQ� HQ� HO� PRGHOR� FLWDGR� D� ORV� DVSHFWRV� DGPLQLVWUDWLYRV� \
SURFHGLPHQWDOHV� LQKHUHQWHV� D� OD� DSOLFDFLyQ� GH� ORV� WULEXWRV� QR� WLHQH
SRU� TXp� VLJQLILFDU� QHFHVDULDPHQWH� XQD� SUHWHQGLGD� SRWHQFLDFLyQ� GH
ODV� IDFXOWDGHV� DGPLQLVWUDWLYDV� QL� PHQRV� D~Q� XQD� DQXQFLDGD� UHVX�
UUHFFLyQ� GH� OD� UHODFLyQ� GH� SRGHU�� 6HUi� HO� GHWHQLGR� GHO� FRQWHQLGR
GH� ODV� SRWHVWDGHV� GLVFLSOLQDGDV�� GH� ODV� SUHUURJDWLYDV� HVWDEOHFLGDV�� GH
ORV� GHUHFKRV� \� GHEHUHV� LQVWLWXLGRV�� HWFpWHUD�� HO� TXH� QRV� SHUPLWD
OOHJDU� D� XQD� \� RWUD� FRQFOXVLyQ�

/DV� HYLGHQWHV� LQWHUUHODFLRQHV� HQWUH� GHUHFKR� DGPLQLVWUDWLYR� \� GH�
UHFKR� WULEXWDULR� TXH� KDQ� TXHGDGR� H[SXHVWDV� HQ� HStJUDIHV� SURFH�
GHQWHV� QR� VH� SODVPDQ�� VLQ� HPEDUJR�� D� OD� KRUD� GH� GLVFLSOLQDU� HO
UpJLPHQ� GH� UHFXUVRV� DGPLQLVWUDWLYRV� SUHYLRV� D� OD� YtD� MXGLFLDO� TXH
KD\� TXH� FRQVXPLU� LQVRVOD\DEOHPHQWH� FRQWUD� ORV� DFWRV� DGPLQLVWUDWL�
YRV�GH�XQD�\�RWUD�SDUFHOD�GHO� RUGHQDPLHQWR��6LHQGR� LPSUHVFLQGLEOH
HQ� WRGR� FDVR� HO� DJRWDPLHQWR� GH� OD� YtD� DGPLQLVWUDWLYD� FRPR� UHTXL�
VLWR� GH� DGPLVLELOLGDG� GHO� UHFXUVR� FRQWHQFLRVR�� QR� VRQ� VLQ� HPEDUJR
LGpQWLFDV� ODV� YtDV� DGPLQLVWUDWLYDV� SUHYLDV� TXH� KD\� TXH� VHJXLU� KDVWD
HO� DJRWDPLHQWR� ³\� QXQFD� PHMRU� OD� UHGXQGDQFLD³� HQ� OD� PDWHULD
WULEXWDULD� \� HQ� HO� UHVWR� GH� OD� PDWHULD� DGPLQLVWUDWLYD�� &LHUWR� HV
WDPELpQ� TXH� QL� VLTXLHUD� HQ� HVWD� ~OWLPD� VH� GD� OD� DxRUDGD� KRPR�

��� -26e� 0$5Ì$� /$*2� 0217(52

�� $Vt�� )HUUHLUR� /DSDW]D�� -�� -��� ´'LUHFWULFHV���� µ�� FLW��� QRWD� ���



JHQHLGDG�� SXHV� HO� UpJLPHQ� GH� UHFXUVRV� SUHYLRV�� KR\� SRU� KR\� GH
DO]DGD� R� UHSRVLFLyQ�� YDULD� VXVWDQFLDOPHQWH� HQ� IXQFLyQ� GH� TXH� HO
yUJDQR� TXH� GLFWy� HO� DFWR� WHQJD� R� QR� VXSHULRU� MHUiUTXLFR�

3HUR� HQ� OD� PDWHULD� WULEXWDULD� HV� IUHFXHQWH� OD� H[LVWHQFLD� HQ� ORV
GLVWLQWRV� RUGHQDPLHQWRV�� \� GHVGH� OXHJR� HQ� HO� HVSDxRO�� GH� XQRV� yU�
JDQRV� DGPLQLVWUDWLYRV� HVSHFLDOL]DGRV� HQ� OD� UHYLVLyQ� DGPLQLVWUDWLYD
SUHYLD� D� OD� YtD� MXGLFLDO�� FX\D� MXVWLILFDFLyQ�� HQ� ORV� XPEUDOHV� GHO� VLJOR
;;,�� QL� VLTXLHUD� VH� YLVOXPEUD�� &RPR� VHxDOD� HO� SURIHVRU� *RQ]iOH]
3pUH]�� ´QR� WLHQH� VHQWLGR� HVWDEOHFHU� XQ� VLVWHPD� GH� UHFXUVRV� VRPH�
WLGRV� D� GLVWLQWR� UpJLPHQ� MXUtGLFR�� FRQ� ODV� FRQVLJXLHQWHV� GXGDV� \
GLILFXOWDGHV� D� OD� KRUD� GH� WHQHU� TXH� DJRUDU� OD� YtD� DGPLQLVWUDWLYD�
8Q� ~QLFR� UHFXUVR� DGPLQLVWUDWLYR� \� SRWHVWDWLYRµ���� (O� SULYLOHJLR� GH
OD� GHFLVLyQ� SUHYLD�� OD� FRQYHQLHQFLD� GH� TXH� OD� DGPLQLVWUDFLyQ� FR�
QR]FD� OD� SUHWHQVLyQ� DQWHV� GHO� SURFHVR� SDUD� SRGHU� HYLWDU� pVWH�� HV
GH� FRQVWLWXFLRQDOLGDG� PHQRV� TXH� GXGRVD�� SRU� PXFKR� TXH� OD� VHQ�
WHQFLD� FRQVWLWXFLRQDO� Q~P�� �������� VH� HVIRU]DUD� HQ� MXVWLILFDUOR�
(VWH� SULYLOHJLR� Vt� TXH� HV� XQD� UHOLTXLD� GH� ORV� WLHPSRV� DXWRULWDULRV�
&XDQGR� VH�DGXFH�TXH�HO� UHFXUVR�DGPLQLVWUDWLYR�SUHYLR�\�REOLJDWRULR
QR� HV� PiV� TXH� XQD� JDUDQWtD� GHO� DGPLQLVWUDGR� QR� VH� VDEH� PX\
ELHQ� VL� VH� HVWi� KDFLHQGR� XVR� GHO� FLQLVPR�� GH� XQD� ERQGDGRVD� LQJH�
QXLGDG� R� GH� XQ� JUDQ� GHVFRQRFLPLHQWR� GHO� IXQFLRQDPLHQWR� UHDO� GH
OD� UHYLVLyQ� DGPLQLVWUDWLYD�

(O� UHFXUVR� DGPLQLVWUDWLYR� SUHYLR� QR� WLHQH� VHQWLGR� FRPR� UHTXLVLWR
SURFHVDO�� 6t� WLHQH� VHQWLGR� FRPR� SRVLELOLGDG� DO� DOFDQFH� GHO� LQWHUH�
VDGR�� VL� OR� GHVHD�

OR� TXH� GHSHQGHUi� GH� OD� FRQILDQ]D� TXH� WHQJD� HQ� REWHQHU� SRU� HVWD
YtD� SOHQD� VDWLVIDFFLyQ� GH� ODV� SUHWHQVLRQHV�� 6L� HO� DGPLQLVWUDGR�� HQ
UD]yQ� D� OD� QDWXUDOH]D� GHO� DVXQWR�� HYLGHQFLD� GH� OD� LQIUDFFLyQ� GHO� RU �
GHQDPLHQWR� MXUtGLFR� HQ� TXH� HO� DFWR� LQFXUUH� R� FLUFXQVWDQFLDV� SHUVR�
QDOHV� GHO� WLWXODU� GHO� yUJDQR� FRPSHWHQWH� SDUD� UHVROYHU�� FRQVLGHUD� SR�
VLEOH� XQD� UHVROXFLyQ� HVWLPDWRULD� SRU� HVWD� YtD�� VLQ� WHQHU� TXH� DFXGLU
DO�SURFHVR��VLHPSUH�PiV�OHQWR��FRPSOLFDGR�\�FRVWRVR��KD�GH�DGPLWLUVH
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�� &IU��*RQ]iOH]�3pUH]�� -���&RPHQWDULRV����� FLW���QRWD����S������&RER�2OYHUD��7���´/D�UHYLVLyQ
GH� ORV� DFWRV� \� GLVSRVLFLRQHV� JHQHUDOHV� HQ� PDWHULD� GH� WULEXWRV� ORFDOHV�� DOJXQDV� FXHVWLRQHV� GH
LQWHUpVµ��7ULEXWRV� ORFDOHV�� Q~P�� ��� ������ SS�� ������� DERJD� SRU� OD� FRGLILFDFLyQ� \� OD� XQLILFDFLyQ
HQ� XQ� VROR� WH[WR� HQ� PDWHULD� GH� UHYLVLyQ� GH� ORV� DFWRV� DGPLQLVWUDWLYRV�� SDUD� HYLWDU� OD� DUGXD
WDUHD� GH� ´E~VTXHGD� GHO� UpJLPHQ� MXUtGLFR� TXH� VH� QHFHVLWH� FRQRFHUµ�



OD� SRVLELOLGDG� GHO� UHFXUVR�� 3HUR� VL� WLHQH� OD� FRQYLFFLyQ� GH� TXH� QDGD
ORJUDUi� HQ� HVWD� YtD�� QR� WLHQH� VHQWLGR�GHPRUDU� HO�PRPHQWR�GH� DFXGLU
DO�SURFHVR��FRQ�OD�H[LJHQFLD�GH�XQ�UHFXUVR�TXH�FRQVWLWXLUi�XQ�WUiPLWH
LQ~WLO���

<� QR� VyOR� HV� TXH� VHD� XQ� WUiPLWH� LQ~WLO�� TXH� OR� HV� HQ� OD� JHQH�
UDOLGDG� GH� ORV� FDVRV�� (V� TXH� GHPRUD� H[WUDRUGLQDULD� H� LQMXVWLILFD�
GDPHQWH� HO� DFFHVR� DO� FRQWURO� MXGLFLDO� GH� OD� OHJDOLGDG� GHO� DFWR� R� GLV�
SRVLFLyQ� FXHVWLRQDGRV�� (O� DFFHVR� iJLO� DO� MXH]� GH� OR� FRQWHQFLRVR� HV
UHTXLVLWR� VLQH� TXD� QRQ� SDUD� VRVWHQHU� XQ� VLVWHPD� HTXLOLEUDGR� GH� SUH�
UURJDWLYDV� DGPLQLVWUDWLYDV� \� JDUDQWtDV� GHO� DGPLQLVWUDGR�� /D� MXULGL�
ILFDFLyQ�SOHQD�GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� WULEXWDULD� HV� LPSRVLEOH
VLQ� HVWD� SLH]D� HVHQFLDO� GHO� VLVWHPD�� TXH� HV� HO� FRQWURO� MXGLFLDO
LQPHGLDWR�� 8Q� UpJLPHQ� GH� UHFXUVRV� DGPLQLVWUDWLYRV� SUHYLRV�� REOL�
JDWRULRV� \� GH� OHQWLWXG� GHVHVSHUDQWH� HQ� VX� WUDPLWDFLyQ� \� UHVROXFLyQ�
TXH� HV� HO� TXH� ULJH� HQ� (VSDxD� HQ� OD� OODPDGD� YtD� HFRQyPLFR�DGPL�
QLVWUDWLYD�� HV� XQ� YDOODGDU� HQ� IDYRU� GH� ODV� LQPXQLGDGHV� GH� ORV
SRGHUHV� S~EOLFRV�� LQFRPSDWLEOH� FRQ� ODV� H[LJHQFLDV� GHO� (VWDGR� GH
GHUHFKR���

0HQRV� VHQWLGR� WRGDYtD�� VL� FDEH�� WLHQH� OD� H[LVWHQFLD� GHO� UHFXUVR
DGPLQLVWUDWLYR� SUHYLR� GHVGH� OD� SHUVSHFWLYD� GH� ORV� yUJDQRV� DGPLQLV�
WUDWLYRV� HQFDUJDGRV� GH� VX� UHVROXFLyQ�� &RPR� H[SOLFD� HO� SURIHVRU
*RQ]iOH]� 3pUH]�� ´QR� HV� SRVLEOH� KDEODU� GH� IXQFLyQ� MXULVGLFFLRQDO
VLQ� OD� H[LVWHQFLD� GH� XQ� yUJDQR� GHO� (VWDGR� LPSDUFLDO� H� LQGH�
SHQGLHQWH�� /D� LQGHSHQGHQFLD� QR� HV� XQ� DWULEXWR� DFFLGHQWDO� R� VH�
FXQGDULR� GHO� yUJDQR� MXULVGLFFLRQDO�� VLQR� FRQVXVWDQFLDO� DO� PLVPRµ���
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�� &IU�� *RQ]iOH]� 3pUH]�� -���&RPHQWDULRV����� FLW��� QRWD� ��� S�� ���� (Q� HO�PLVPR� VHQWLGR��*DUFtD
GH� (QWHUUtD�� (�� \� )HUQiQGH]� 5RGUtJXH]�� 7�� 5���&XUVR����� FLW��� QRWD� ���� SS�� ��������

�� &RPR� H[SOLFD� &KDPRUUR� *RQ]iOH]�� -�� 0��� RS�� FLW��� QRWD� ���� S�� ���� OD� QXHYD� OH\
�������� GH� OD� MXULVGLFFLyQ� FRQWHQFLRVD� LQWURGXFH� PXFKDV� SUHYLVLRQHV� HQ� EXVFD� GH� DJLOLGDG
SURFHGLPHQWDO�� HVSHFLDOPHQWH� HQ� PDWHULD� WULEXWDULD�� HQ� OD� TXH� VH� DSUHFLD� FRQ� PD\RU� YLJRU�
VL� FDEH�� TXH� HQ� QLQJ~Q� RWUR� SURFHVR� DGPLQLVWUDWLYR�� OD� QHFHVLGDG� GH� TXH� HO� yUJDQR� MXGLFLDO
DVHJXUH� HO� HTXLOLEULR� HQWUH� SRWHVWDGHV� H[KRUELWDQWHV� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� \� GHUH�
FKRV� GH� ORV� FLXGDGDQRV�� ´/D� MXVWLFLD� DGPLQLVWUDWLYD� WUDWD� GH� TXH� VH� KDJDQ� HIHFWLYDV� HVWDV
SUHPLVDV� \� GH� HVWD� PDQHUD� XQDV� \� RWURV�� DGPLQLVWUDFLRQHV� S~EOLFDV� \� FRQWULEX\HQWHV�� VH� VR�
PHWDQ� D� GHUHFKR� HQ� VX� DFWXDU�� 1R� H[LVWHQ�� R� DO� PHQRV� QR� GHEHQ� H[LVWLU�� yUJDQRV� MXGLFLDOHV
FRQ� SRVLFLRQDPLHQWRV� PiV� R� PHQRV� SUy[LPRV� D� XQD� GH� HVWDV� SRVWXUDV�� VLQR� yUJDQRV� MXGL�
FLDOHV� TXH� DSOLFDQ� GHUHFKRµ�

�� &IU�� *RQ]iOH]� 3pUH]�� -���&RPHQWDULRV����� FLW��� QRWD� ��� S�� ���� (Q� HO�PLVPR� VHQWLGR��*DUFtD
GH� (QWHUUtD�� (�� \� )HUQiQGH]� 5RGUtJXH]�� 7�� 5���&XUVR����� FLW��� QRWD� ���� SS�� ��������



/D� GHSHQGHQFLD� GH� ORV� WULEXQDOHV� HFRQyPLFR�DGPLQLVWUDWLYRV� GHO
0LQLVWHULR� GH� +DFLHQGD� \� VX� FRPSRVLFLyQ� SRU� IXQFLRQDULRV� GH� FD�
UUHUD� GHO� PLVPR� PLQLVWHULR� LPSRVLELOLWDQ� OD� FUHHQFLD� HQ� OD� LPSDU�
FLDOLGDG� GH� VX� DFWXDFLyQ�� SRU� PX\� EXHQDV� TXH� VHDQ�� TXH� OR� VRQ
JHQHUDOPHQWH�� ODV� LQWHQFLRQHV� GH� VXV� FRPSRQHQWHV��&DGD� FXDO� WLHQH
OD� IRUPDFLyQ� \� OD� PHQWDOLGDG� LQH[RUDEOHPHQWH� FRQGLFLRQDGD
SRU� OD� LQFDUGLQDFLyQ� GHO� yUJDQR� DO� TXH� VLUYH�� %XHQD� SDUWH� GH� ORV
IXQFLRQDULRV� KR\� DGVFULWRV� D� ORV� OODPDGRV� ´7ULEXQDOHV� (FRQyPLFR�
$GPLQLVWUDWLYRVµ� VHUtDQ� HVSOpQGLGRV� MXHFHV� GH� OR� FRQWHQFLRVR� DGPL�
QLVWUDWLYR�WULEXWDULR� VL� VH� OHV� OLEHUD� GH� OD� GHSHQGHQFLD� RUJiQLFD� TXH
SDGHFHQ� \� VH� OHV� WUDQVIRUPDUD� HQ� MXHFHV� LQGHSHQGLHQWHV�� LQDPRYL�
EOHV�� LQFDUGLQDGRV� HQ� HO� 3RGHU� -XGLFLDO�

(O� VLVWHPD� GH� FRQWURO� MXULVGLFFLRQDO� GH� OD� OHJDOLGDG� DGPLQLVWUD�
WLYD� \� ILQDQFLHUD� GHEH� VHU� FRP~Q�� \� GHEH� GH� HQUDL]DUVH� HQ� HO� SUR�
FHVR���� 8Q� (VWDGR� GH� GHUHFKR� QR� SXHGH� HQFRPHQGDU� SULPD� IDFLH� HO
FRQWURO� GH� OD� OHJDOLGDG� DGPLQLVWUDWLYD� D� OD� SURSLD� DGPLQLVWUDFLyQ
HQFDUJDGD� GH� DSOLFDUOD�� <� QR� HV� SRUTXH� KDJD� PtR�� FRQ� FDUiFWHU
JHQHUDO�� HO� VtPLO� GH� OD� ]RUUD� HQ� HO� JDOOLQHUR���� SRU� PiV� TXH� HQ
RFDVLRQHV� YHQJD� PX\� FHUWHUR�� (V� TXH� HO� YLJLODQWH� QR� SXHGH� VHU
GHSHQGLHQWH� GHO� YLJLODGR�� (O� YLJLODQWH� VyOR� SXHGH� VHU� MXH]�� LPSDU�
FLDO�� LQGHSHQGLHQWH���
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'H�FXDQWR�KD�TXHGDGR�H[SXHVWR� VH� LQILHUHQ� ODV�YHQWDMDV�GH�SURFHGHU
D� XQD� FRGLILFDFLyQ� FRQMXQWD� GHO� VLVWHPD� GH� FRQWURO� MXGLFLDO� GH� OD
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�� 3RU� OR� TXH� UHVSHFWD� DO� GHUHFKR� SURFHVDO�� ´WDPELpQ� ODV� FDWHJRUtDV� GRJPiWLFDV� HODERUD�
GDV� SRU� ORV� SURFHVDOLVWDV� GHEHUiQ� WHQHUVH� HQ� FRQVLGHUDFLyQ� HQ� OD� DSOLFDFLyQ� GH� GHWHUPLQDGRV
LQVWLWXWRV� ILQDQFLHURV�� FRQ� HO� ILQ� GH� HQULTXHFHUORV� \� SURSLFLDU� XQD�GHFDQWDFLyQ� FRQFHSWXDO� TXH
QR� VLHPSUH� VH� KD� FDUDFWHUL]DGR� HQ� HVWH� SXQWR� SRU� VX� ULJRUµ��&IU�� 0DUWtQ� 4XHUDOW�� -�� HW� DO��
RS�� FLW��� QRWD� ��� S�� ���

�� &IU�� *DUFtD� GH� (QWHUUtD�� (���'HPRFUDFLD����� FLW��� QRWD� ��� S�� ����� TXLHQ� QR� VH� UHVLVWH� D� OD
WHQWDFLyQ� GH� XVDU� HO� VtPLO�



DFWLYLGDG� DGPLQLVWUDWLYD�� ILQDQFLHUD� \� WULEXWDULD�� 7UDQVFULELPRV� XQ
UHVXPHQ� GH� ODV� LGHDV� FODYH� H[SXHVWDV� HQ� HVWH� PRGHVWR� WUDEDMR�

�D��� /D� RUGHQDFLyQ� MXUtGLFD� ULJXURVD� GH� OD� DFWLYLGDG� ILQDQFLHUD
HV� IUXWR� GH� XQ� SURFHVR� KLVWyULFR� TXH� VyOR� UHFLHQWHPHQWH� KD� DOFDQ�
]DGR� IUXWRV� SDOSDEOHV�� FRQ� ODV� FRQVLJXLHQWHV� FRQVWUXFFLyQ� GH� XQD
GLVFLSOLQD� MXUtGLFR�ILQDQFLHUD� \� SODVPDFLyQ� HQ� ORV� WH[WRV� OHJDOHV� GH
PHGLGDV� GH� VRPHWLPLHQWR� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� ILQDQFLHUD
DO� GHUHFKR�� /D� MXULGLILFDFLyQ� SOHQD� GH� OD� DFWLYLGDG� ILQDQFLHUD� QR
HV� XQ� IHQyPHQR� DQWLJXR�� $FWLYLGDG� ILQDQFLHUD� KDEUi� H[LVWLGR� VLHP�
SUH�� DOOt� GRQGH� KD\D� H[LVWLGR� XQD� FRPXQLGDG� PHGLDQDPHQWH� RUJD�
QL]DGD� FRQ� QHFHVLGDGHV� FRPXQHV� D� VXV� PLHPEURV�� <� HQ� HVH� OXJDU
KDEUi� H[LVWLGR� XQ� UHPHGR� GHO� GHUHFKR� ILQDQFLHUR� WDO� \� FRPR� KR\
OR� HQWHQGHPRV�� 3HUR� OD� DFWLYLGDG� ILQDQFLHUD� DGTXLHUH� UHOHYDQFLD� D
WUDYpV� GH� XQ� SURFHVR� KLVWyULFR�� D� QXHVWUR� HQWHQGHU�� OHQWR� \� QR
FRQFOXLGR�� FDUDFWHUHV� DPERV�� OHQWLWXG� \� QR� FRQFOXVLyQ�� GH� ORV� TXH
SDUWLFLSD� HO� SURFHVR� GH� MXULGLILFDFLyQ� GH� HVD� DFWLYLGDG�� $O� SRGHU
SROtWLFR� GH� WRGR� WLHPSR�� OXJDU� \� ILOLDFLyQ� LGHROyJLFD� QR� OH� LQWHUHVD
HVSHFLDOPHQWH� OD� MXULGLILFDFLyQ� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� ILQDQ�
FLHUD� GH� VX� UHVSRQVDELOLGDG�� SRU� OR� TXH� VXSRQH� GH� LQGHVHDGR� FRQ�
WURO� GH� HVD� DFWLYLGDG�� FRQWURO� TXH�� SRU� QDWXUD�� D� QLQJ~Q� VHU� KXPDQR
JXVWD� VRSRUWDU�

�D��� (O� (VWDGR� GH� QXHVWUR� WLHPSR� GLVFLSOLQD� OD� SRWHVWDG� ILQDQ�
FLHUD� UHODWLYD� D� ORV� LQJUHVRV� S~EOLFRV� FRQ� FDUiFWHU� PDUFDGDPHQWH
UHJODGR�� VREUH� WRGR� VL� VH� FRPSDUD� FRQ� ORV� SUHFHGHQWHV� KLVWyULFRV�
SHUR� VXEVLVWLHQGR� D~Q� GHPDVLDGDV� ]RQDV� SDUD� OD� GLVFUHFLRQDOLGDG�
GHPDVLDGR� SUy[LPDV�� D� QXHVWUR� HQWHQGHU�� D� VX� YH]�� D� OD� ]RQD� GH
SHOLJUR� GH� OD� DUELWUDULHGDG�� <� VL� HVWR� RFXUUH� HQ� HO� FDPSR� GHO� LQ�
JUHVR�� HQ� HO� FDPSR� GHO� JDVWR� OD� GLVFUHFLRQDOLGDG�� \� HO� SHOLJUR� GH
DUELWUDULHGDG�� FDPSHDQ� SRU� VX� IXHURV�� OLPLWiQGRVH� SUiFWLFDPHQWH
HO� GHUHFKR� ILQDQFLHUR� D� OD� UHJXODFLyQ� GH� ORV� DVSHFWRV� IRUPDOHV�� SUR�
FHGLPLHQWDOHV� GHO� JDVWR� S~EOLFR� \� D� OD� HQXQFLDFLyQ� GH� XQRV� SULQ�
FLSLRV� FRQVWLWXFLRQDOHV� GH� MXVWLFLD� HQ� HO� JDVWR�� D\XQRV� GH� GHVDUUROOR
OHJLVODWLYR�� (O� FRQWURO� MXULVGLFFLRQDO� GH� OD� DFWLYLGDG� ILQDQFLHUD� VH
KDFH�� REYLDPHQWH�� GLItFLO� \� QR� PX\� HIHFWLYR� FXDQGR� pVWD� VH� GHVHQ�
YXHOYH� HQ� HO� iPELWR� GH� OD� GLVFUHFLRQDOLGDG�� (O� VRPHWLPLHQWR� D� GH�
UHFKR� GH� OD� DFWLYLGDG� ILQDQFLHUD� KD� OLEUDGR� ³\� VLJXH� OLEUDQGR³
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LPSRUWDQWHV�EDWDOODV�� HQ� ODV�TXH� VH�DOFDQ]DQ�YLFWRULDV� VyOR�SDUFLDOHV�
6L� ELHQ� HQ� HO� KiELWR� GHO� JDVWR�� \� DO� PDUJHQ� GH� OD� UHJXODFLyQ� GH
ORV� DVSHFWRV� IRUPDOHV� R� SURFHGLPLHQWDOHV�� HO� OLEUH� DOEHGUtR� GH� ORV
JRELHUQRV� GH� WXUQR�� VHDQ� HVWDWDOHV�� DXWRQyPLFRV� R� ORFDOHV�� VLJXH
VLHQGR� OD� UHJOD� JHQHUDO�� &RPR� WDPELpQ� KD� SRGLGR� FROHJLUVH� GH� OD
EUHYH� GHVFULSFLyQ� GHO� SURFHVR� KLVWyULFR� GH� MXULGLILFDFLyQ� GH� OD� DF�
WLYLGDG� ILQDQFLHUD�� VyOR� UHFLHQWHPHQWH� VH� SODVPD� pVWH� HQ� HO� GHVD�
UUROOR� GH� XQD� GLVFLSOLQD� MXUtGLFD� DXWyQRPD�� HO� GHUHFKR� ILQDQFLHUR�
TXH� WLHQH�� FRPR� WRGDV� ODV� GLVFLSOLQDV� MXUtGLFDV� HQ� VXV� SULPHURV
VLJORV� GH� YLGD�� SUREOHPDV� GH� LQFDUGLQDFLyQ� HQ� HO� VHQR� GHO� RUGHQD�
PLHQWR� MXUtGLFR�

�D��� 4XH� HO� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� HV� XQ� GHUHFKR� DG�
PLQLVWUDWLYR� HVSHFLDO�� HV� DOJR� TXH� VyOR� VH� SXHGH� QHJDU� GHVGH� HO
SUXULWR� GRFWULQDO� GHO� VRVWHQLPLHQWR� GH� OD� DXWRQRPtD� FLHQWtILFD� GH
OD� SULPHUD� GH� ODV� GLVFLSOLQDV�� $XWRQRPtD� TXH� QDGLH� QLHJD� KR\�� \
SUHFLVDPHQWH� SRU� HVR�� SRUTXH� HV� \D� ´FRVD� MX]JDGDµ�� VH� SXHGH� GHFLU
VLQ� DODUPD�� \D� FDOPDGRV� ORV� IXURUHV� DEVRUFLRQLVWDV� \� ORV� DXWRQR�
PLVWDV�� TXH� HO�GHUHFKR� ILQDQFLHUR�\� WULEXWDULR�� VLHQGR�XQD�GLVFLSOLQD
DXWyQRPD�� IRUPD� SDUWH� GH� RWUD� PiV� DPSOLD� D~Q�� HO� GHUHFKR� DG�
PLQLVWUDWLYR�� $XWRQRPtD� QR� TXLHUH� GHFLU� LQGHSHQGHQFLD�� $PEDV
IRUPDQ� SDUWH� D� VX� YH]� GHO� RUGHQDPLHQWR� MXUtGLFR�� TXH� HV� XQR� \
HV� XQ� WRGR� XQLWDULR�� $PEDV� WLHQHQ�� GHEHQ� WHQHU�� UHODFLRQHV� IUDWHU�
QDOHV�� TXH� KDQ� DWUDYHVDGR�� FRPR� WRGDV� ODV� GH� HVWD� QDWXUDOH]D��PR�
PHQWRV� GLItFLOHV� D� OR� ODUJR� GH� OD� KLVWRULD�

�D��� (Q� QXHVWUD� PRGHVWD� RSLQLyQ�� ODV� SUHJXQWDV� TXH� KD\� TXH
SODQWHDUVH� \� SURFXUDU� UHVROYHU�� HQ� ORV� XPEUDOHV� GHO� VLJOR�;;,�� XQD
YH]� DFODUDGD� OD� XELFDFLyQ� GH� ODV� UHODFLRQHV� WULEXWDULDV� HQ� HO� GHUH�
FKR� S~EOLFR� VRQ�� ¢+DVWD� TXp� SXQWR� HV� QHFHVDULR� SDUD� OD� UHJXODFLyQ
GH� ODV� UHODFLRQHV� WULEXWDULDV� OD� H[FHSFLRQDOLGDG� GHO� GHUHFKR� DGPL�
QLVWUDWLYR� UHVSHFWR� GHO� GHUHFKR� FLYLO"� ¢'yQGH� KD� GH� FRPHQ]DU� \
GyQGH� KD� GH� WHUPLQDU� HO� UpJLPHQ� GH� SUHUURJDWLYD"� <� HOOR� SRUTXH
FXDQGR� OD� DGPLQLVWUDFLyQ� DFW~D� HQ� UpJLPHQ� GH� SUHUURJDWLYD�� OD� UH�
ODFLyQ� FRQ� HO� DGPLQLVWUDGR� VH� DSUR[LPD� D� ORV� FDUDFWHUHV� GH� OD� GH�
QRVWDGD�\� VXSHUDGD� UHODFLyQ�GH�SRGHU��<�Pi[LPH� FXDQGR�HO�SURSLR
GHUHFKR� WULEXWDULR�� H[FHSFLRQD� D� VX� YH]� DO� GHUHFKR� DGPLQLVWUDWLYR�
FDVL� VLHPSUH� LQFOLQDQGR� OD� EDODQ]D� HQ� IDYRU� GH� OD� DGPLQLVWUDFLyQ�
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/R� TXH� SODQWHD� D� VX� YH]� HO� LQWHUURJDQWH� GH� VL� HV� TXH� VRQ� QHFHVD�
ULDV�� HQ� DUDV� DO� LQWHUpV� S~EOLFR�� HVDV� H[FHSFLRQHV� HQ� IDYRU� GH� OD
DGPLQLVWUDFLyQ� WULEXWDULD�� PiV� GH� ODV� TXH� \D� GLVIUXWD� HO� UHVWR� GH
OD� DGPLQLVWUDFLyQ�� <� HQ� FDVR� GH� UHVSXHVWD� DILUPDWLYD�� FXiOHV�� KDQ
GH� VHU� pVWDV�� SRU� TXp�� SDUD� TXp�� FyPR� KDQ� GH� GLVFLSOLQDUVH�

�D���1R�FXDOTXLHU�SRWHVWDG�FRQIHULGD�D� OD�DGPLQLVWUDFLyQ�DFUHHGRUD
TXH� OH� RWRUJXH� XQD� SRVLFLyQ�PHMRU� TXH� OD� TXH� GLVIUXWD� HO� DFUHHGRU
GH� GHUHFKR� SULYDGR�� SHUPLWH� \D� FDWDORJDU� D� OD� UHODFLyQ� MXUtGLFD
HVWDEOHFLGD� FRPR� XQD� UHODFLyQ� GH� SRGHU�� 8QD� FRVD� HV� TXH� VH� SRV�
WXOH� XQD� PD\RU� DWHQFLyQ� GHO� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� KDFLD
ORV� DVSHFWRV� LQHOXGLEOHPHQWH� DGPLQLVWUDWLYRV� TXH� WLHQH� \� RWUD� ELHQ
GLVWLQWD� GHGXFLU� GH� HOOR� XQ� UHJUHVR� D� ODV� FRQFHSFLRQHV� GH� OD� UHOD�
FLyQ� GH� SRGHU�� /R� SULPHUR� HV� UHVSHWXRVR� FRQ� HO� HVWDWXWR� MXUtGLFR
GHO� FLXGDGDQR�FRQWULEX\HQWH� HQ� XQ� (VWDGR� GH� GHUHFKR�� /R� VHJXQ�
GR� QR�

�D��� $� QXHVWUR� MXLFLR�� ODV� WHVLV� TXH� WRPDQ� FRPR� UHIHUHQFLD� ORV
FRQFHSWRV� GH� SRWHVWDG�� IXQFLyQ� \� SURFHGLPLHQWR�� UHDOL]DQ� XQ� YD�
OLRVtVLPR� HVIXHU]R� SRU� H[SOLFDU� GH� IRUPD� JOREDO� \� FRQYLQFHQWH� HO
IHQyPHQR� WULEXWDULR�� HV� XQD� FRQVWUXFFLyQ� TXH� YD� PiV� DOOi� GHO� FOi�
VLFR� \� HVWUHFKR� PROGH� GH� OD� REOLJDFLyQ� WULEXWDULD�� 3HUR� HQ� PRGR
DOJXQR� SXHGHQ� HQWHQGHUVH� FRPR� VXVWLWXWLYDV� GH� pVWH�� &RPR� VH� KD
GLFKR� FRQ� LQGXGDEOH� DFLHUWR� HQ� OD� GRFWULQD�� HO� HVTXHPD� SURFHGL�
PHQWDO� �DO� LJXDO� TXH� HO� REOLJDFLRQDO�� QR� HV� PiV� TXH� XQR� HQWUH� ORV
PXFKRV� HVTXHPDV� OyJLFR�MXUtGLFRV� TXH� HO� MXULVWD� SXHGH� XWLOL]DU� SDUD
UHFRQVWUXLU� \� VLVWHPDWL]DU� HO� IHQyPHQR� WULEXWDULR�� SHUR� QR� SXHGH
DJRWDU� WRGD� OD� FRPSOHMD� SUREOHPiWLFD� TXH� OD� GLQiPLFD� GHO� WULEXWR
HQWUDxD�� 1L� VLJQLILFD� XQ� UHJUHVR�� DxDGLPRV� QRVRWURV�� D� ODV� FRQFHS�
FLRQHV� GH� OD� UHODFLyQ� GH� SRGHU�� (V� XQD� H[SOLFDFLyQ� WpFQLFD� GHO
IHQyPHQR� WULEXWDULR� FRQ� FRQFHSWRV� SURSLRV� GHO� VHFWRU� GHO� RUGHQD�
PLHQWR� MXUtGLFR� DO� TXH� SHUWHQHFH�� HO� GHUHFKR� S~EOLFR�� GHO� FXDO� HV
GHUHFKR� WURQFDO� HO� GHUHFKR� DGPLQLVWUDWLYR�

�D��� 'HO� EUHYH� UHFRUULGR� KLVWyULFR� TXH� DFDEDPRV� GH� UHDOL]DU� VH
GHGXFHQ�� HQ� QXHVWUD� RSLQLyQ�� YDULDV� LPSRUWDQWHV� FRQFOXVLRQHV� SDUD
HO� WHPD� TXH� QRV� RFXSD�� /D� SULPHUD�� TXH� OD� GRFWULQD�� R� EXHQD
SDUWH� GH� HOOD�� GHVGH� OXHJR�PX\� DXWRUL]DGD�� FRQVLGHUD� HO� GHED�
WH� UHODFLyQ� MXUtGLFD� REOLJDFLRQDO�SRWHVWDGHV� DGPLQLVWUDWLYDV� XQ� GHEDWH
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DQWLJXR� \� HQ� EXHQD� PHGLGD� VXSHUDGR�� YLVWD� OD� IiFLO� FRQYLYHQFLD
TXH�� VL� QR� VH� H[DOWDQ� ORV� iQLPRV�� DOFDQ]DQ� WRGRV� HVWRV� HVTXHPDV
H[SOLFDWLYRV� GHO� IHQyPHQR� WULEXWDULR�� /D� VHJXQGD� FRQFOXVLyQ� TXH
FDEH� H[WUDHU� HQ� HVWH� PRPHQWR� KLVWyULFR� HV� OD� GH� TXH� HO� UHIHULGR
GHEDWH�� VL� HV� TXH� H[LVWH� \� WLHQH� DOJ~Q� FRQWHQLGR�� HV� XQ� GHEDWH
WpFQLFR�� PiV� FRQFUHWDPHQWH� XQ� GHEDWH� WpFQLFR�MXUtGLFR� \� QR� XQ
GHEDWH� LGHROyJLFR� R� SROtWLFR�� FRPR� D� YHFHV� SDUHFH� SUHVHQWDUVH� HQ
DOJXQRV� IRURV��(O� VHU�PiV� R�PHQRV� SDUWLGDULR� GH�XQD�X� RWUD� RSFLyQ
WpFQLFR�MXUtGLFD� QR� WLHQH� QDGD� TXH� YHU� FRQ� TXH� VH� DVXPD� FRQ� HOOD
XQD� X� RWUD� RSFLyQ� LGHROyJLFR�SROtWLFD�� (Q� SDUWLFXODU�� UHVXOWD� VHQFL�
OODPHQWH� LQVXIULEOH� LGHQWLILFDU� D� ORV� SDUWLGDULRV� GHO� HVWXGLR� GHWHQLGR
GH� ORV� DVSHFWRV� DGPLQLVWUDWLYRV� GHO� WULEXWR� FRQ� ORV� SDUWLGDULRV� GH
OD� UHODFLyQ� GH� SRGHU� \� GHO� (VWDGR� WRWDOLWDULR�� DUELWUDULR� \� DMXUtGLFR�
7DPDxD� LQVHQVDWH]� HV� VyOR� FRPSDUDEOH� D� OD� GH� PRQRSROL]DU� SDUD
ORV� SDUWLGDULRV� GH� OD� UHODFLyQ� MXUtGLFD� REOLJDFLRQDO� OD� FRQGLFLyQ� GH
GHPyFUDWDV� GH� SXUD� FHSD�� 3RU� HVWH� FDPLQR�� FLHQWtILFDPHQWH�� VH� OOH�
JD� SRFR� OHMRV�

�D��� /R� TXH� LQWHUHVD� DO� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� GHO� WLHP�
SR� SUHVHQWH�� HQ� HO� TXH� QDGLH� HQ� VX� VDQR� MXLFLR� SRVWXOD� SRVLFLRQHV
DMHQDV� DO� (VWDGR� FRQVWLWXFLRQDO�� GHPRFUiWLFR�� GH� GHUHFKR�� HV� TXH
pVWH�� HQ� VXV� QRUPDV� UHJXODGRUDV�� OOiPHQVH� FyGLJRV� R� QR�� GLVFLSOLQH
HQ� WpUPLQRV� GH� HTXLOLEULR� \� UHVSHWR� D� ORV� SULQFLSLRV� FRQVWLWXFLRQD�
OHV�� ORV� GHUHFKRV� GHO� FRQWULEX\HQWH� FRPR� FLXGDGDQR� \� ORV� GHUHFKRV
GH� OD� DGPLQLVWUDFLyQ� ILQDQFLHUD� \� WULEXWDULD� FRPR� YHODGRUD� GHO� LQ�
WHUpV� S~EOLFR�� (VH� HTXLOLEULR� \� UHVSHWR� D� ORV� SULQFLSLRV� FRQVWLWXFLR�
QDOHV� QR� VH� DOFDQ]D� QL� FXDQGR� VH� UHVXFLWDQ� SRVLFLRQHV� IDYRUDEOHV
D� OD� FDGXFD� UHODFLyQ� GH� SRGHU� QL� FXDQGR� VH� UHVXFLWD� HO� WDPELpQ
FDGXFR� VRPHWLPLHQWR� GHO� GHUHFKR� WULEXWDULR� DO� GHUHFKR� FLYLO� FRPR
VROXFLyQ� GH� WRGRV� ORV� SUREOHPDV�� 1L� XQD� QL� RWUD� DOWHUQDWLYD� HVWiQ
HQ� FRQVRQDQFLD� FRQ� OR� TXH� GHPDQGD� HO� (VWDGR� VRFLDO� \� GHPRFUi�
WLFR� GH� GHUHFKR� HQ� HO� TXH� SUHWHQGHPRV� YLYLU� FRPR� FLXGDGDQRV� \
FRPR� FRQWULEX\HQWHV� DO� VRVWHQLPLHQWR� GH� ORV� JDVWRV� S~EOLFRV� TXH
OR� KDFHQ� SRVLEOH�

�D��� &RPSDUWLPRV� OD� QHFHVLGDG� GH� TXH� HQ� XQ� (VWDGR� GHPRFUi�
WLFR� WRGR� SRGHU� VH� VRPHWD� DO� GHUHFKR� HPDQDGR� GHO� SXHEOR�� 3HUR
PDWL]DPRV� OD� KLSRWpWLFD� QHFHVLGDG� GH� TXH� WDQWR� HO� GHUHFKR� DGPL�
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QLVWUDWLYR� FRPR� HO� GHUHFKR� WULEXWDULR� GHEHUtDQ� UHGXFLU� DO� PtQLPR
VX� FDUiFWHU� H[FHSFLRQDO� R� H[RUELWDQWH�� $� QXHVWUR� HQWHQGHU�� VL� VH
DGPLWH� DOJXQD� PDWL]DFLyQ�� QR� VH� WUDWD� WDQWR� GH� UHGXFLU� DO� PtQLPR
HVH� FDUiFWHU� H[FHSFLRQDO� R� H[RUELWDQWH� FRPR� GH� UHGXFLUOR� D� OR� LP�
SUHVFLQGLEOH�� D� OR� QHFHVDULR� SDUD� TXH� OD� DGPLQLVWUDFLyQ� DFW~H� HO� LQWHUpV
S~EOLFR� TXH� HVWi� OODPDGD� D� DFWXDU� VLQ� FROLVLRQDU� FRQ� ORV� GHUHFKRV
IXQGDPHQWDOHV� GH� ORV� FLXGDGDQRV�FRQWULEX\HQWHV��$OFDQ]DU� HVH�SXQ�
WR� GH� HTXLOLEULR� HV� HO� UHWR�� XQR� GH� ORV� UHWRV�� GHO� GHUHFKR� ILQDQFLHUR
\� WULEXWDULR� GH� QXHVWUR� WLHPSR�

��D��� (O� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� GHEH� FRQVWUXLU� ODV� UHOD�
FLRQHV� FLXGDGDQR� FRQWULEX\HQWH�DGPLQLVWUDFLyQ� ILQDQFLHUD� \� WULEX�
WDULD� FRPR� UHODFLRQHV� MXUtGLFDV� \� MXUtGLFR�DGPLQLVWUDWLYDV�� HQ� UpJL�
PHQ� GH� GHUHFKR� S~EOLFR�� TXH� HV� XQ� GHUHFKR� GH� SUHUURJDWLYDV�� HQ
DUDV� DO� LQWHUpV�S~EOLFR�TXH�DFFLRQD� OD�DGPLQLVWUDFLyQ�DFWXDQWH��SUH�
UURJDWLYDV� TXH� KD\� TXH� FLUFXQVFULELU� D� OR� LPSUHVFLQGLEOH�� D� OR� HV�
WULFWDPHQWH� QHFHVDULR� SDUD� TXH� QR� VH� FRQYLHUWDQ� HQ� LQPXQLGDGHV
DUELWUDULDV�� <� SUHUURJDWLYDV� HQ� FX\R� FRQWURO� KD� GH� MXJDU� XQ� SDSHO
GHFLVLYR� OD� MXULVGLFFLyQ� FRQWHQFLRVR� DGPLQLVWUDWLYD�

��D��� /D� YLJHQFLD� HIHFWLYD� GHO� (VWDGR� VRFLDO� \� GHPRFUiWLFR� GH
GHUHFKR� QR� WLHQH� SRU� TXp� OOHYDU� DSDUHMDGD� OD� SUHFRQL]DGD� LJXDOGDG
EDMR� OD� OH\� GH� ORV� VXMHWRV� DFWLYRV� \� SDVLYRV� GH� OD� REOLJDFLyQ� WULEX�
WDULD�� LJXDOGDG� GH� WRGR� SXQWR� LPSRVLEOH� FXDQGR� VH� DFW~DQ� GH� XQ
ODGR� LQWHUHVHV� S~EOLFRV� \� GH� RWUR� LQWHUHVHV� SDUWLFXODUHV�� (Q� HO� Up�
JLPHQ� GH� GHUHFKR� DGPLQLVWUDWLYR� HQ� HO� TXH� QRV� HQFRQWUDPRV� \
TXH�� FRPR� KD� TXHGDGR� HYLGHQFLDGR� D� OR� ODUJR� GH� HVWDV� SiJLQDV�
DFHSWDPRV� WRGRV�� QR� SXHGHQ� SODQWHDUVH� HQ� WpUPLQRV� GH� LJXDOGDG
ODV� VLWXDFLRQHV� MXUtGLFR� VXEMHWLYDV� DFWLYDV� \� SDVLYDV�� 6HUtD� XQD� FRQ�
WUDGLFFLyQ� FRQ� HO� UpJLPHQ� GH� GHUHFKR� DGPLQLVWUDWLYR� TXH� WRGRV� GH�
FLPRV� DFHSWDU�� <� HQ� HO� TXH� HV� FRQVXVWDQFLDO� TXH� XQD� GH� ODV� SDUWHV�
OD� DGPLQLVWUDFLyQ�� SRU� UD]yQ� GHO� LQWHUpV� S~EOLFR� TXH� DFW~D�� GLVIUXWH
GH� SUHUURJDWLYDV� GH� ODV� TXH� QR� GLVIUXWD� HO� DFUHHGRU� GH� GHUHFKR
SULYDGR� \� TXH� GHVHTXLOLEUDQ� FXDOTXLHU� SUHWHQGLGD� LJXDOGDG� HQWUH
ODV� SDUWHV�� SURSLD� GH� OD� UHODFLyQ� REOLJDFLRQDO� GH� GHUHFKR� FLYLO�� PiV
QR� GH� OD� UHODFLyQ� REOLJDFLRQDO� GH� GHUHFKR� S~EOLFR�

��D��� 1L� SXHGH� QL� GHEH�� HQWRQFHV�� HO� 0&7$/� KDFHU� VX\D� OD
LJXDOGDG� GH� ORV� VXMHWRV� DFWLYRV� \� SDVLYRV� GH� ODV� REOLJDFLRQHV� WULEX�
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WDULDV�� \� VXSULPLUOD� HO� 0&,$7�� REVHVLRQDGR�� DO� SDUHFHU�� SRU� UR�
EXVWHFHU� ORV� SRGHUHV� DGPLQLVWUDWLYRV� GH� QRUPDFLyQ�� LQWHUSUHWDFLyQ
\� DFWXDFLyQ�� FXDQGR� DPERV�PRGHORV� HVWiQ� LQFDUGLQDGRV�� VHJ~Q� KH�
PRV� GLFKR� DQWHV�� HQ� HO� UpJLPHQ� GH� GHUHFKR� DGPLQLVWUDWLYR�� TXH
MXULGLILFD� ODV� UHODFLRQHV� WULEXWDULDV� FRQ� SDWURQHV� WDQ� DMHQRV� D� OD
GHQRVWDGD� UHODFLyQ� GH� SRGHU� FRPR� DO� LQVXILFLHQWH� GHUHFKR� FRP~Q�
1L� XQR� QL� RWUR� PRGHOR� GHEHQ� FDHU� HQ� ORV� H[FHVRV� ³\� UHWURFHVRV
KLVWyULFRV³� TXH� VXSRQGUtDQ� GLVFLSOLQDU� ODV� UHODFLRQHV� WULEXWDULDV� HQ
WpUPLQRV� GH� LJXDOGDG� DFUHHGRU�GHXGRU� SHUR� WDPSRFR� HQ� WpUPLQRV
GH� VXSUHPDFtD� DXWRULWDULD� GHO� SULPHUR� VREUH� HO� VHJXQGR�� 8QR� GH
ORV� UHWRV� GHO� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR� GH� QXHVWUR� WLHPSR� HV
HO� GH� HQFRQWUDU� HQ� OD� UHJXODFLyQ� GH� ODV� UHODFLRQHV� WULEXWDULDV� HO
HTXLOLEULR� QHFHVDULR� HQWUH� SUHUURJDWLYDV� GH� OD� DGPLQLVWUDFLyQ�� IXQ�
GDPHQWDGDV� HQ� HO� LQWHUpV� S~EOLFR� TXH� DFW~D� \� UHVSHWR� LQH[FXVDEOH
D� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� GH� ORV� FLXGDGDQRV�� (Q� HVD� WHQVLyQ
HQWUH� GHUHFKRV�� FRPR� HQ� WRGR� FRQIOLFWR� GH� LQWHUHVHV�� QR� SXHGHQ
DFRJHUVH� LQWHUSUHWDFLRQHV� PD[LPDOLVWDV� QL� GH� XQRV� QL� GH� RWURV�
SXHV� OD� GHIHQVD� D� XOWUDQ]D� GH� XQD� SRVLFLyQ� DKRJD� OD� FRQWUDULD�
WDPELpQ� OHJtWLPD� \� UHVSHWDEOH�� 8QD� UHJXODFLyQ� H� LQWHUSUHWDFLyQ
FRQMXQWD�� DUPyQLFD� \� HTXLOLEUDGD� GH� ORV� GHUHFKRV� \� JDUDQWtDV� GH
ORV� FRQWULEX\HQWHV�� GH� XQ� ODGR�� \� GH� ODV� SUHUURJDWLYDV� GH� OD� DGPL�
QLVWUDFLyQ�� GH� RWUR�� HV� FRQGLFLyQ� LQH[FXVDEOH� SDUD� HO� GHVHQYROYL�
PLHQWR� SDFtILFR� GH� ODV� UHODFLRQHV� WULEXWDULDV�

��D��� /RV� LQVWUXPHQWRV� SDUD� DVHJXUDU� TXH� OD� DGPLQLVWUDFLyQ� IL�
QDQFLHUD� \� WULEXWDULD� QR� DEXVH� GH� VX� SRVLFLyQ� GH� SULYLOHJLR� HQ� ODV
UHODFLRQHV� MXUtGLFR� WULEXWDULDV�SXHGHQ� UHVXPLUVH� HQ�GRV��(O�SULPHUR�
OD� UHJXODFLyQ� SUHFLVD� \� SRU� OH\� GH� ODV� SUHUURJDWLYDV� DGPLQLVWUDWLYDV�
FLUFXQVFULWDV� D� ODV� LPSUHVFLQGLEOHV� SDUD� DFWXDU� HO� LQWHUpV� S~EOLFR
TXH� UHSUHVHQWD�� \� OLPLWDGDV� SRU� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� GH
ORV� FLXGDGDQRV�� (O� VHJXQGR�� XQ� GLVHxR� GH� OD� MXULVGLFFLyQ� FRQWHQ�
FLRVR� DGPLQLVWUDWLYD� iJLO�� HILFD]�� \� QR� FRVWRVD�� FRPR� IUHQR� LQPH�
GLDWR� D� ORV� SRVLEOHV� H[FHVRV� GH� OD� DGPLQLVWUDFLyQ� UHVSHFWR� GH� VXV
DWULEXFLRQHV� OHJDOHV��'HQWUR� GHO� SULPHU� JUXSR� GH� LQVWUXPHQWRV� SUH�
VHQWD� VLQJXODU� UHOLHYH� DOFDQ]DU� XQ� UHJXODFLyQ� OHJDO� GH� ORV� SURFHGL�
PLHQWRV� DGPLQLVWUDWLYRV� GH� UHFDXGDFLyQ� H� LQVSHFFLyQ� UHVSHWXRVD� GH
ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� GH� ORV� FLXGDGDQRV�� 3DUWLFXODUPHQWH� HV
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QHFHVDULR�GDU� FRQ�XQ� VLVWHPD�HTXLOLEUDGR�GH� FRDFWLYLGDG�VXVSHQVLyQ
GH� ORV� DFWRV� DGPLQLVWUDWLYRV� WULEXWDULRV�� (Q� OD� SRQGHUDFLyQ� GH� ORV
LQWHUHVHV� HQ� FRQIOLFWR� MXHJD� XQ� SDSHO� WUDVFHQGHQWH� HO� VHJXQGR� LQV�
WUXPHQWR� UHFLpQ� FLWDGR�� &RPSHWH� D� ORV� MXHFHV� PRGHUDU� ORV� ULJRUHV
GH� ORV� SULYLOHJLRV� GH� HMHFXWLYLGDG� \� HMHFXWRULHGDG� GH� ODV� GHFLVLRQHV
DGPLQLVWUDWLYDV�� \� VyOR� SXHGHQ� KDFHUOR� VREUH� OD� EDVH� GH� XQDV� QRU�
PDV� FODUDV� \� GH� XQD� RUJDQL]DFLyQ� MXULVGLFFLRQDO� iJLO�� DVSHFWRV� HQ
ORV� TXH� KD� GH� PHMRUDUVH� PXFKR� WRGDYtD�� DO� PHQRV� HQ� (VSDxD�

��D��� (O� DFFHVR� iJLO� DO� MXH]� GH� OR� FRQWHQFLRVR� HV� UHTXLVLWR� VLQH
TXD� QRQ� SDUD� VRVWHQHU� XQ� VLVWHPD� HTXLOLEUDGR� GH� SUHUURJDWLYDV� DG�
PLQLVWUDWLYDV� \� JDUDQWtDV� GHO� DGPLQLVWUDGR�� /D� MXULGLILFDFLyQ� SOHQD
GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� WULEXWDULD� HV� LPSRVLEOH� VLQ� HVWD� SLH]D
HVHQFLDO� GHO� VLVWHPD�� TXH� HV� HO� FRQWURO� MXGLFLDO� LQPHGLDWR�� 8Q� Up�
JLPHQ� GH� UHFXUVRV� DGPLQLVWUDWLYRV� SUHYLRV�� REOLJDWRULRV� \� GH� OHQWL�
WXG� GHVHVSHUDQWH� HQ� VX� WUDPLWDFLyQ� \� UHVROXFLyQ�� FRPR� HO� TXH� ULJH
HQ� (VSDxD� FRQ� OD� OODPDGD� YtD� HFRQyPLFR�DGPLQLVWUDWLYD�� HV� XQ� YD�
OODGDU� HQ� IDYRU� GH� ODV� LQPXQLGDGHV� GH� ORV� SRGHUHV� S~EOLFRV�� LQ�
FRPSDWLEOH� FRQ� ODV� H[LJHQFLDV� GHO� (VWDGR� GH� GHUHFKR�� (O� SULYLOHJLR
GH� OD� GHFLVLyQ� SUHYLD�� OD� FRQYHQLHQFLD� GH� TXH� OD� DGPLQLVWUDFLyQ
FRQR]FD� OD� SUHWHQVLyQ� DQWHV� GHO� SURFHVR� SDUD� SRGHU� HYLWDU� pVWH�� HV
GH� FRQVWLWXFLRQDOLGDG� PHQRV� TXH� GXGRVD�� SRU� PXFKR� TXH� OD� VHQ�
WHQFLD� FRQVWLWXFLRQDO� Q~P�� �������� VH� HVIRU]DUD� HQ� MXVWLILFDUOR�
(VWH� SULYLOHJLR� Vt� TXH� HV� XQD� UHOLTXLD� GH� ORV� WLHPSRV� DXWRULWDULRV�
&XDQGR� VH�DGXFH�TXH�HO� UHFXUVR�DGPLQLVWUDWLYR�SUHYLR�\�REOLJDWRULR
QR� HV� PiV� TXH� XQD� JDUDQWtD� GHO� DGPLQLVWUDGR� QR� VH� VDEH� PX\
ELHQ� VL� VH� HVWi� KDFLHQGR� XVR� GHO� FLQLVPR�� GH� XQD� ERQGDGRVD� LQJH�
QXLGDG� R� GH� XQ� JUDQ� GHVFRQRFLPLHQWR� GHO� IXQFLRQDPLHQWR� UHDO� GH
OD� UHYLVLyQ� DGPLQLVWUDWLYD�

��D��� /D� GHSHQGHQFLD� GH� ORV� 7ULEXQDOHV� (FRQyPLFR�$GPLQLVWUDWL�
YRV� GHO�0LQLVWHULR� GH�+DFLHQGD� \� VX� FRPSRVLFLyQ� SRU� IXQFLRQDULRV
GH� FDUUHUD� GHO� PLVPR� PLQLVWHULR� KDFHQ� LPSRVLEOH� OD� FUHHQFLD� HQ
OD� LPSDUFLDOLGDG� HQ� VX� DFWXDFLyQ�� SRU� PX\� EXHQDV� TXH� VHDQ�� TXH
OR� VRQ� JHQHUDOPHQWH�� ODV� LQWHQFLRQHV� GH� VXV� FRPSRQHQWHV�� (O� VLVWH�
PD� GH� FRQWURO� MXULVGLFFLRQDO� GH� OD� OHJDOLGDG� DGPLQLVWUDWLYD� \� ILQDQ�
FLHUD� GHEH� VHU� FRP~Q�� \� GHEH� GH� HQUDL]DUVH� HQ� HO� SURFHVR�� 8Q
(VWDGR� GH� GHUHFKR� QR� SXHGH� HQFRPHQGDU� SULPD� IDFLH� HO� FRQWURO� GH
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OD� OHJDOLGDG� DGPLQLVWUDWLYD� D� OD� SURSLD� DGPLQLVWUDFLyQ� HQFDUJDGD
GH� DSOLFDUOD�� <� QR� HV� TXH� KDJD� PtR�� FRQ� FDUiFWHU� JHQHUDO�� HO� VtPLO� GH
OD� ]RUUD� HQ� HO� JDOOLQHUR���� SRU� PiV� TXH� HQ� RFDVLRQHV� pVWH� VHD� FHU�
WHUR�� (V� TXH� HO� YLJLODQWH� QR� SXHGH� VHU� GHSHQGLHQWH� GHO� YLJLODGR�
(O� YLJLODQWH� VyOR� SXHGH� VHU� MXH]�� LPSDUFLDO�� LQGHSHQGLHQWH�

��D��� /D� FRP~Q� QDWXUDOH]D� MXUtGLFR� S~EOLFD� GH� ODV� UHODFLRQHV
GLVFLSOLQDGDV� SRU� HO� GHUHFKR� DGPLQLVWUDWLYR� \� SRU� HO� GHUHFKR� ILQDQ�
FLHUR� \� WULEXWDULR� MXHJD� D� IDYRU� GH� XQD� UHJXODFLyQ� FRQMXQWD� GHO
UpJLPHQ�GH� UHFXUVRV� MXULVGLFFLRQDOHV� FRQWUD� ORV�DFWRV�\�GLVSRVLFLRQHV
DGPLQLVWUDWLYRV�� ILQDQFLHURV� \� WULEXWDULRV�� $Vt� OR� HQWLHQGHQ� IUHFXHQ�
WHPHQWH� QXHVWURV� FyGLJRV� WULEXWDULRV�� TXH� DSHQDV� GHVWLQDQ� XQDV� Ot�
QHDV� D� OD� UHJXODFLyQ� GHO� UpJLPHQ� GH� UHFXUVRV� MXULVGLFFLRQDOHV�� UH�
PLWLpQGRVH� D� OD� OHJLVODFLyQ� JHQHUDO� DGPLQLVWUDWLYD� \� SURFHVDO�� 6H
HQWLHQGH� LQQHFHVDULD� XQD� UHJXODFLyQ� VHSDUDGD� \� SURSLD� GHO� FRQWURO
MXULVGLFFLRQDO� GH� ORV� DFWRV� \� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV� WULEXWD�
ULDV�� %DVWD� OD� UHJXODFLyQ� GHO� GHUHFKR� DGPLQLVWUDWLYR� \� SURFHVDO
DGPLQLVWUDWLYR�� HQ� DUDV� D� OD� VLPSOLILFDFLyQ� GHO� RUGHQDPLHQWR� MXUt�
GLFR�� \� YLVWD� OD� FRP~Q� QDWXUDOH]D� GH� ODV� UHODFLRQHV� MXUtGLFR�DGPL�
QLVWUDWLYDV� \� WULEXWDULDV�

9,�� %,%/,2*5$)Ì$

$/(66,�� 5�� \� 67$00$7,�� *��� ,QVWLWX]LRQL� GL� 'LULWWR� 7ULEXWDULR�� 7XUtQ�
87(7�� �����

%$<21$� '(� 3(52*25'2�� -�� -�� \� 62/(5� 52&+�� 0�� 7��� &XUVR� GH
GHUHFKR� ILQDQFLHUR�� $OLFDQWH�� /LEUHUtD� &RPSDV�� �����

%(5/,5,�� $��� 3ULQFLSLRV� GH� GHUHFKR� WULEXWDULR�� WUDG�� \� QRWDV� GH� )�� 9L�
FHQWH� $UFKH�� 0DGULG�� (GLWRULDO� GH� 'HUHFKR� )LQDQFLHUR�� �����
YRO�� ,�� WUDG�� \� QRWDV� GH� 1�� $PRURV� \� (�� *RQ]iOHV�� 0DGULG�
������ YRO�� ,,,�

³³³�� ´3HU� OR� VWXGLR� GHOOD� VWRULD� GHO� GLULWWR� WULEXWDULRµ�� 5LY�� ,W�
'LU�� )LQ��� ������ \� ´(YROX]LRQH� GHOOR� VWXGLR� GHO� 'LULWWR� 7ULEXWD�
ULRµ�� 5LY�� 'LU�� )LQ�� 6F�� )LQ��� �����

%/80(167(,1�� (��� 6LVWHPD� GH� 'LULWWR� GHOOH� LPSRVWH� �6\VWHP� GHV� 6WHXH�
UUHFKWV��� WUDG�� DO� LWDOLDQR� SRU� )�� )RUWH�� 0LOiQ�� *LXIIUq�� �����
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&$/92� 257(*$�� 5��� ´&RQVLGHUDFLRQHV� VREUH� ORV� SUHVXSXHVWRV� FLHQWt�
ILFRV�GHO�GHUHFKR� ILQDQFLHURµ��+DFLHQGD� S~EOLFD� HVSDxROD�� Q~P����� �����

&$6$'2� 2//(52�� *��� ´/RV� HVTXHPDV� FRQFHSWXDOHV� \� GRJPiWLFRV
GHO� GHUHFKR� WULEXWDULR�� (YROXFLyQ� \� HVWDGR� DFWXDOµ�� &5(')�
Q~P�� ���� �����

&2%2� 2/9(5$�� 7��� ´/D� UHYLVLyQ� GH� ORV� DFWRV� \� GLVSRVLFLRQHV� JH�
QHUDOHV� HQ� PDWHULD� GH� WULEXWRV� ORFDOHV�� DOJXQDV� FXHVWLRQHV� GH
LQWHUpVµ�� 7ULEXWRV� ORFDOHV�� Q~P�� ��� �����

&+$02552� *21=É/(=�� -�� 0��� ´(O� FRQWURO� MXULVGLFFLRQDO� GH� DFWXD�
FLRQHV� DGPLQLVWUDWLYDV� HQ� PDWHULD� WULEXWDULD� ORFDO�� LQFLGHQFLD� GH
OD� /H\� �������µ�� 7ULEXWRV� ORFDOHV�� Q~P�� ��� �����

'·$0$7,�� 1��� ´1R]LRQH� FULWLFD� GHO� 'LULWWR� )LQDQ]LDULRµ��'LU�� H� 3UDW�
7ULE��� ������ W�� ,�

'Ì(=�3,&$=2�� /��� /D� FULPLQDOLGDG� GH� ORV� JREHUQDQWHV�� �D�� HG��� 0DGULG�
&UtWLFD�� �����

(6&5,%$12� /Ð3(=�� )��� ´1RWDV� SDUD� XQ� DQiOLVLV� GH� OD� HYROXFLyQ� GHO
FRQFHSWR� GH� GHUHFKR� WULEXWDULRµ�� &5(')�� Q~P�� ���� �����

)('(/(�� $��� ´'LULWWR� WULEXWDULR� H� 'LULWWR� FLYLOH� QHOOD� GLVFLSOLQD� GHL
UDSSRUWL� LQWHUQL� WUD� \� VRJJHWWL� SDVVLYL� GHO� WULEXWRµ�� 5LY�� 'LU�� )LQ�
6F�� )LQ��� Q~P�� ��� PDU]R� GH� �����

³³³�� ´/D� WHRUtD� GHO� SURFHGLPLHQWR� GH� LPSRVLFLyQ� \� OD� GHQR�
PLQDGD� ¶DQWLFLSDFLyQ·� GHO� WULEXWRµ�� 5')+3�� Q~P�� ����� �����

)(55(,52� /$3$7=$�� -�� -��� &XUVR� GH� GHUHFKR� ILQDQFLHUR� HVSDxRO�� 0DGULG�
0DUFLDO� 3RQV�� �����

³³³��(QVD\RV� VREUH� PHWRGRORJtD� \� WpFQLFD� MXUtGLFD� HQ� HO� GHUHFKR� ILQDQFLHUR
\� WULEXWDULR�� 0DGULG�� 0DUFLDO� 3RQV�� �����

³³³�� ´'LUHFWULFHV� DO� WHPD� GH� OD� FRGLILFDFLyQ� HQ� $PpULFD� /DWLQDµ�
;;� -RUQDGDV� /DWLQRDPHULFDQDV� GH� 'HUHFKR� 7ULEXWDULR�� %DKtD�� �����

*$5&Ì$� $f29(526�� -��� ´5HFHQVLyQ� DO� FXUVR� GH� GHUHFKR� DGPLQLV�
WUDWLYR� GH� (�� *DUFtD� GH� (QWHUUtD� \� 7�� 5�� )HUQiQGH]� 5RGUt�
JXH]µ�� &5(')�� Q~P�� ��� �����

*$5&Ì$� '(� (17(55Ì$�� (��� ´9HUVR� XQ� FRQFHWWR� GL� 'LULWWR� $PPL�
QLVWUDWLYR� FRPH� GLULWWR� VWDWXWDULRµ�� 5LYLVWD� 7ULPHVWUDOH� GL� 'LUULWR
3XEEOLFR�� Q~P�� ���� �����

³³³�� 'HPRFUDFLD�� MXHFHV� \� FRQWURO� GH� OD� DGPLQLVWUDFLyQ�� �D�� HG��� 0D�
GULG�� &LYLWDV�� �����
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³³³� \� )(51É1'(=� 52'5Ì*8(=�� 7�� 5��� &XUVR� GH� GHUHFKR� DGPLQLV�
WUDWLYR�� 0DGULG�� &LYLWDV�� ������ W�� ,�

*,$11,1,�� $�� '��� ,QVWLWX]LRQL� GL� 'LULWWR�7ULEXWDULR��0LOiQ�� *LXIIUq�� �����
*21=É/(=� *$5&Ì$�� (��� ´'HUHFKR� WULEXWDULR� PDWHULDO� \� IRUPDOµ�

+3(�� Q~P�� ���� �����
³³³� \� /(-(81(� 9$/&É5&(/�� (��� 'HUHFKR� WULEXWDULR�� 6DODPDQFD�

3OD]D� 8QLYHUVLWDULD� (GLFLRQHV�� ������ W�� ,�
*21=É/(=� 3e5(=�� -���&RPHQWDULRV� D� OD� /H\� 5HJXODGRUD� GH� OD� -XULVGLFFLyQ

&RQWHQFLRVR�$GPLQLVWUDWLYD� �/H\� ��������� GH� ��� GH� MXOLR��� �D�� HG��
0DGULG�� &LYLWDV�� ������ W�� ,�

³³³�� /D� pWLFD� HQ� OD� DGPLQLVWUDFLyQ� S~EOLFD�� 0DGULG�� &LYLWDV�� �����
*8$63�� -��� 'HUHFKR�� 0DGULG�� *UiILFDV� +HUJyQ�� �����
+(16(/�� $��� 6WHXHUUUHFKW�� %HUOtQ�� 6SULQJHU�� ����� �+(16(/�� $��� 'LULWWR

WULEXWDULR�� WUDG�� DO� LWDOLDQR� SRU� 'LQR� -DUDFK�� 0LOiQ�� *LXIIUp�� ������
³³³�� ´/D� LQIOXHQFLD� GHO� GHUHFKR� WULEXWDULR� VREUH� OD� FRQVWUXF�

FLyQ� GH� ORV� FRQFHSWRV� GH� GHUHFKR� S~EOLFRµ��+3(�� Q~P�� ���� �����
/$*2� 0217(52�� -�� 0��� /D� VXVSHQVLyQ� GH� ODV� OLTXLGDFLRQHV� WULEXWDULDV� HQ

OD� UHSRVLFLyQ� \� HQ� OD� YtD� HFRQyPLFR�DGPLQLVWUDWLYD��0DGULG��7HFQRV�� �����
³³³�� /D� VXMHFLyQ� D� ORV� GLYHUVRV� GHEHUHV� \� REOLJDFLRQHV� WULEXWDULRV�� 0D�

GULG�� 0DUFLDO� 3RQV�� �����
³³³�� ´3URFHGLPLHQWR� GH� OD� OLTXLGDFLyQ� VHSDUDGR� GHO� SURFHGL�

PLHQWR� VDQFLRQDGRU�� 5HIOH[LRQHV� VREUH� HO� GHUHFKR� D� QR� DXWRLQFXO�
SDUVHµ�� FRPXQLFDFLyQ� SUHVHQWDGD� D� ODV� ;,;� -RUQDGDV� /DWLQRDPH�
ULFDQDV� GH� 'HUHFKR� 7ULEXWDULR�� /LVERD�� ������ ,PSXHVWRV�� Q~PV�� ������
�����

/(*8,1$� 9,//$�� -��� ´/D� FRQFHSFLyQ� VXEMHWLYD� GHO� GHUHFKR� DGPLQLV�
WUDWLYRµ�� $QXDULR� GH� &LHQFLD� -XUtGLFD�� Q~P�� ��

/(-(81(� 9$/&É5&(/�� (��� ´(O� FRQFHSWR� \� HO� PpWRGR� GHO� GHUHFKR� IL�
QDQFLHURµ��&XDGHUQRV� ,EHURDPHULFDQRV� GH� (VWXGLRV� )LVFDOHV�� Q~P�� ��� �����

0$))(==21,�� )��� ,O� SURFHGLPHQWR� G·LPSRVL]LRQH� QHOO·LPSRVWD� JHQHUDOH� VXOO·
HQWUDWD�� 1iSROHV�� 0RUDQR�� �����

³³³��3URILOL� GL� XQD� WHRULD� JLXULGLFD� JHQHUDOH� GHOO·� LPSRVWD��0LOiQ��*LXI�
IUq�� �����

0$57Ì1� 48(5$/7�� -�� HW� DO��� &XUVR� GH� GHUHFKR� ILQDQFLHUR� \� WULEXWDULR�
��D�� HG�� 0DGULG�� 7HFQRV�� ����� ���D�� HG�� GH� ������

0,&+(//,��*��$��� 6WXGL� VXO� SURFHGLPHQWR� DPPLQLVWUDWLYR� WULEXWDULR��0LOiQ�
*LXIIUq�� �����

(/� &21752/� -8',&,$/ ���



³³³�� &RUVR� GL� 'LULWWR� 7ULEXWDULR�� 7XUtQ�� 87(7�� �����
1$:,$6.<�� +��� 6WHXHUUHFKWOLFKHJUXQGIUDJHQ�� 0�QFKHQ�� 3IHLIIHU�� ����

�1$:,$6.<�� +��� &XHVWLRQHV� IXQGDPHQWDOHV� GH� GHUHFKR� WULEXWDULR�� WUDG�
DO� HVSDxRO� SRU� 5DPDOOR� 0DVVDQHW� 0DGULG�� ,()�� ������

1,(72� *$5&Ì$�� $��� /D� RUJDQL]DFLyQ� GHO� GHVJRELHUQR�� %DUFHORQD�� $ULHO�
����� �REUD� UHHODERUDGD� HQ� ����� \� WLWXODGD�� /D� ´QXHYDµ� RUJDQL]D�
FLyQ� GHO� GHVJRELHUQR��

³³³�� &RUUXSFLyQ� HQ� OD� (VSDxD� GHPRFUiWLFD�� %DUFHORQD�� $ULHO�� �����
3e5(=�'(� $<$/$�� -�� /��� ´3RWHVWDG� DGPLQLVWUDWLYD� \� UHODFLyQ� MXUtGLFD

�,��� /D� FRQFHSFLyQ� GH� OD� UHODFLyQ� WULEXWDULD� FRPR� UHODFLyQ� GH
SRGHUµ�� 5')+3�� Q~P�� ���� �����

³³³�� ´3RWHVWDG� GH� LPSRVLFLyQ� \� UHODFLyQ� WULEXWDULD� �,,��� /DV� WHR�
UtDV� VREUH� OD� UHODFLyQ� MXUtGLFR� WULEXWDULD� \� VX� UHYLVLyQ� HQ� OD� GRF�
WULQDµ�� 5')+3�� Q~P�� ���� �����

3e5(=� 52<2�� )��� 'HUHFKR� ILQDQFLHUR� \� WULEXWDULR�� ��D�� HG��� 0DGULG�
&LYLWDV�� �����

38*/,(6(�� 0��� ,QVWLWX]LRQL� GL� 'LULWWR� )LQDQ]LDULR�� 3DGRYD�� &HGDP�� �����
52'5Ì*8(=� %(5(,-2�� $��� ,QWURGXFFLyQ� DO� HVWXGLR� GHO� GHUHFKR� ILQDQFLHUR�

0DGULG�� ,()�� �����
6$Ì1=� '(� %8-$1'$�� )��� 6LVWHPD� GH� GHUHFKR� ILQDQFLHUR�� W�� ,�� ,QWURGXFFLyQ�� 0D�

GULG�� 8QLYHUVLGDG� &RPSOXWHQVH�� )DFXOWDG� GH� 'HUHFKR�� �����
6É1&+(=� 6(55$12�� /��� ´/RV� HVSDxROHV�� ¢V~EGLWRV� ILVFDOHV"µ�� ,PSXHV�

WRV�� ������ W�� ,�
6$17,� 520$12��(O� RUGHQDPLHQWR� MXUtGLFR�� WUDG�� GH� 6HEDVWLiQ� \� /RUHQ]R

0DUWtQ�5HWRUWLOOR�� 0DGULG�� ,QVWLWXWR� GH� (VWXGLRV� 3ROtWLFRV�� �����
6,0Ð1� $&267$�� (��� (O� GHUHFKR� ILQDQFLHUR� \� OD� FLHQFLD� MXUtGLFD�� %RORQLD�

5HDO� &ROHJLR� GH� (VSDxD�� �����
9,&(17(�$5&+(� '20,1*2�� )��� ´+DFLHQGD� S~EOLFD� \� DGPLQLVWUD�

FLyQ� S~EOLFDµ�� +3(�� Q~P�� ���� �����

��� -26e� 0$5Ì$� /$*2� 0217(52


