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5(680(1�� $� SDUWLU� GH� OD� GLVFXVLyQ� VR�
EUH� OD� SRVLELOLGDG� R� LPSRVLELOLGDG� GH
DSOLFDU� DTXHOORV� DUWtFXORV� GH� OD� &RQV�
WLWXFLyQ� DFHUFD� GH� ORV� FXDOHV� QR� H[LVWH
OHJLVODFLyQ� VHFXQGDULD� TXH� GHVDUUROOH
VX� FRQWHQLGR�� HO� DXWRU� SUHVHQWD� XQ� HV�
WXGLR� VREUH� OD� LQFRQVWLWXFLRQDOLGDG� SRU
RPLVLyQ� OHJLVODWLYD�� (Q� SULPHU� OXJDU�
DQDOL]D� OD� VXSUHPDFtD� FRQVWLWXFLRQDO� \
OD� OODPDGD� ´GHIHQVD� GH� OD� &RQVWLWX�
FLyQµ�� 'HVSXpV�� WUDWD� HO� WHPD� GH� OD
&RQVWLWXFLyQ� FRPR� QRUPD� MXUtGLFD� \
H[SRQH� OD� FODVLILFDFLyQ� GH� ODV� QRUPDV
FRQVWLWXFLRQDOHV� VHJ~Q� VX� HILFDFLD��0iV
WDUGH�� H[SOLFD� OR� TXH� GHEH� HQWHQGHUVH
SRU� RPLVLyQ� OHJLVODWLYD�� )LQDOPHQWH�
GHVSXpV� GH� XQ� HVWXGLR� VREUH� OD� OHJLVOD�
FLyQ� ORFDO� PH[LFDQD� HQ� OD� PDWHULD�
GHVWDFD� OD� QHFHVLGDG� GH� LQFOXLU� HVWH
WHPD� HQ� HO� GHEDWH� VREUH� XQD� QXHYD
&RQVWLWXFLyQ�

3DODEUDV� FODYH�� RPLVLyQ� OHJLVODWLYD�
LQFRQVWLWXFLRQDOLGDG�� VXSUHPDFtD� FRQV�
WLWXFLRQDO�� GHIHQVD� GH� OD� &RQVWLWXFLyQ�

$%675$&7�� 2Q� WKH� EDVLV� RI� WKH� GHEDWH� UHODWHG
WR� WKH� SRVVLELOLW\� �RU� LPSRVVLELOLW\�� RI� DSSO\LQJ
DUWLFOHV� RI� WKH� &RQVWLWXWLRQ� ZKRVH� FRQWHQW� LV
QRW� GHYHORSHG� E\� VHFRQGDU\� OHJLVODWLRQ�� WKH
DXWKRU� VWXGLHV� WKH� VR�FDOOHG� ´XQFRQVWLWXWLRQD�
OOLW\� E\� RPLVVLRQµ�� ,Q� WKH� ILUVW� SODFH�� KH
DQDO\]HV� WKH� FRQFHSWV� RI� ´FRQVWLWXWLRQDO� VX�
SUHPDF\µ� DQG� ´GHIHQVH� RI� WKH� FRQVWLWXWLRQµ�
6HFRQGO\�� KH� H[SORUHV� WKH� QRWLRQ� RI� WKH� &RQV�
WLWXWLRQ� DV� D� MXULGLFDO� QRUP� DQG� SXWV� IRUZDUG
D� FODVVLILFDWLRQ� RI� FRQVWLWXWLRQDO� QRUPV� DFFRU�
GLQJ� WR� WKHLU� HIILFDF\�� 7KLUGO\�� KH� H[SODLQV
WKH� FRQFHSW� RI� ´OHJLVODWLYH� RPLVVLRQµ�� DQG� IL�
QDOO\�� DIWHU� DQ� H[DPLQDWLRQ� RI� GLIIHUHQW� UHJX�
ODWLRQV� RQ� WKLV� PDWWHU� WKDW� H[LVW� DW� WKH� ORFDO
OHYHO� LQ� 0H[LFR�� WKH� DXWKRU� DUJXHV� LQ� IDYRU
RI� LQFOXGLQJ� WKH� VXEMHFW� LQ� WKH� GHEDWH� RQ� D
QHZ� &RQVWLWXWLRQ�

'HVFULSWRUV�� OHJLVODWLYH� RPLVVLRQ�� XQFRQV�
WLWXWLRQDOLW\�� FRQVWLWXWLRQDO� VXSUHPDF\�� GHIHQVH
RI� WKH� &RQVWLWXWLRQ�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� /D� VXSUHPDFtD� FRQVWLWXFLRQDO�� ,,,�� /D
&RQVWLWXFLyQ� FRPR� QRUPD� MXUtGLFD�� ,9�� /D� RPLVLyQ� OHJLVODWLYD� \� VX
LQFRQVWLWXFLRQDOLGDG�� 9�� /D� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� HQ� HO� FRQV�

WLWXFLRQDOLVPR� PH[LFDQR�� 9,�� &RQFOXVLyQ�� 9,,�� %LEOLRJUDItD�

,�� ,1752'8&&,Ð1

(O� WHPD� GH� OD� LQFRQVWLWXFLRQDOLGDG� GH� ODV� RPLVLRQHV� OHJLVODWLYDV� QR
HV� QRYHGRVR� HQ� 0p[LFR�� 6L� ELHQ� HV� FLHUWR� TXH� ORV� HVWXGLRV� QDFLR�
QDOHV� KDQ� VLGR�PiV� ELHQ� HVFDVRV�� DXWRUHV� H[WUDQMHURV� KDQ� DERUGDGR
OD� FXHVWLyQ� HQ� UHYLVWDV�PH[LFDQDV��(VWR� D�SHVDU�GH�TXH� HQ�QR�SRFDV
RFDVLRQHV� HV� SRVLEOH� HVFXFKDU� HO� DUJXPHQWR� GH� TXH� OD�&RQVWLWXFLyQ
PH[LFDQD�� DOJ~Q� DUWtFXOR� GH� HOOD�� QR� HV� GHO� WRGR� DSOLFDEOH� SXHVWR
TXH� KDFH� IDOWD� TXH� VH� FUHH� OD� OHJLVODFLyQ� VHFXQGDULD� TXH� OR� GHVD�
UUROOH� \� OR� WRUQH�� SRU� WDQWR�� DSOLFDEOH�� YLJHQWH� HQ� IRUPD� SOHQD�� (Q
QR� SRFDV� RFDVLRQHV�� LJXDOPHQWH�� DOJXQDV� YRFHV� VH� KDQ� OHYDQWDGR
SDUD� VRVWHQHU� TXH� OD� YLJHQFLD� GH� XQD� &RQVWLWXFLyQ� QR� SXHGH� GH�
SHQGHU� GH� OD� YROXQWDG� GH� XQ� yUJDQR� FRQVWLWXLGR�� \� TXH� SRU� OR
WDQWR� OD� QRUPDWLYD� FRQVWLWXFLRQDO� GHEH� DSOLFDUVH� GLUHFWDPHQWH�� $Vt�
HQ� 0p[LFR�� OD� LQDFWLYLGDG� OHJLVODWLYD� QR� HV� XQ� DVXQWR� EDODGt�

(Q�HO�SUHVHQWH� WUDEDMR� VH�SUHWHQGH�PRVWUDU�GH�PRGR�SDQRUiPLFR
OD� SUREOHPiWLFD� TXH� SODQWHD� OD� LQDFWLYLGDG� OHJLVODWLYD� GHO� 3RGHU
/HJLVODWLYR�� 6H� SDUWH� GH� OD� UHIHUHQFLD� DO� FRQFHSWR� GH� (VWDGR� GH� GH�
UHFKR� SDUD� LGHQWLILFDU� OD� QDWXUDOH]D� \� FDUDFWHUtVWLFDV� GH� OD� &RQVWL�
WXFLyQ� \� HO� FRQVWLWXFLRQDOLVPR� PRGHUQR�� 6H� SDVD� UHYLVWD� DO� DQiOLVLV
FRQFHSWXDO� TXH� VH� KD� HODERUDGR� HQ� WRUQR� D� OD� ILJXUD� GH� OD� LQFRQV�
WLWXFLRQDOLGDG� SRU� RPLVLyQ�� WUDWDQGR� GH� UHVSRQGHU� D� ODV� SUHJXQWDV
EiVLFDV� TXH� VH� SODQWHDQ� GHVGH� XQ� LQLFLR�� ¢TXp� HV� OD� LQFRQVWLWXFLR�
QDOLGDG� SRU� RPLVLyQ� OHJLVODWLYD"� ¢(Q� TXp� PRPHQWR� HV� SHUWLQHQWH
KDEODU� GH� XQD� LQIUDFFLyQ� D� OD� &RQVWLWXFLyQ� GHELGD� D� OD� LQDFWLYLGDG
OHJLVODWLYD� GHO� yUJDQR� OHJLVODWLYR� GHO� (VWDGR"� /D�V�� UHVSXHVWD�V�� D
HVWDV� SUHJXQWDV� HPLQHQWHPHQWH� WHyULFDV� FRUUHVSRQGHQ� DO� SRVWHULRU
DQiOLVLV� GH� OD� LQVWLWXFLyQ� HQ� HO� GHUHFKR� SRVLWLYR� PH[LFDQR�

(V� LPSRUWDQWH� VHxDODU� TXH� HO� WHPD� TXH� VH� DERUGD�� LQVFULWR� HQ� HO
iUHD� GHO� GHUHFKR� FRQVWLWXFLRQDO�� QR� SXHGH� DOHMDUVH� GHPDVLDGR� GH
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OD� VLWXDFLyQ� SROtWLFD� FRQFUHWD� \� FRWLGLDQD�� (Q�0p[LFR�� OD� H[SHULHQFLD
KD� HQVHxDGR� TXH� ORV� HVWXGLRV� FRQVWLWXFLRQDOHV� TXH� GHMDQ� GH� ODGR
OD� GLQiPLFD� SROtWLFD� \� VH� FHQWUDQ� HQ� OD� HVWUXFWXUD� R� GLVHxR� LQVWL�
WXFLRQDO� �OD�HVWiWLFD�� VRQ�SUHVD� IiFLO�GH� OD�REVROHVFHQFLD�� HQ�HO�PHMRU
GH� ORV� FDVRV�� R� GH� OD� LQXWLOLGDG�� HQ� HO� SHRU�� 3RU� WDQWR� KH� LQWHQWDGR
QR� GHVFXLGDU� HO� DVSHFWR� SROtWLFR� GH� HVWH� HVSLQRVR� WHPD�� 6LQ� HP�
EDUJR�� OD�ySWLFD�FRQ� OD�TXH�HV�DERUGDGR�HV�HPLQHQWHPHQWH� MXUtGLFD�

&RQVLGHUR�TXH� OD�RPLVLyQ� OHJLVODWLYD�HV�XQD�DVLJQDWXUD�SHQGLHQWH
GHO� GHEDWH� VREUH� OD� QXHYD� FRQVWLWXFLRQDOLGDG� HQ� HVWH� SDtV�� &RPR
WUDWDUp� GH� GHPRVWUDU�� HO� PDUFR� MXUtGLFR� YLJHQWH� D� QLYHO� IHGHUDO� QR
IDFLOLWD� OD� UHVROXFLyQ� GH� FRQIOLFWRV� GHULYDGRV� GH� OD� LQDFWLYLGDG� OH�
JLVODWLYD� GHO� OHJLVODGRU�� $� QLYHO� ORFDO� VH� FRPLHQ]DQ� D� UHDOL]DU� H[�
SHULPHQWRV� LQWHUHVDQWHV�� FRPR� HQ� HO� FDVR� GH� 9HUDFUX]�� GRQGH� UH�
FLHQWHPHQWH� KD� VLGR� LQWURGXFLGD� WRGD� XQD� JDPD� GH� PHFDQLVPRV
SURWHFWRUHV� GH� OD� &RQVWLWXFLyQ� ORFDO�� HQWUH� HOORV� OD� ILJXUD� GH� OD
LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�� PLVPD� TXH� DQDOL]R� HQ� VX� PR�
PHQWR�� (VWH� SUHWHQGH� VHU� QR� PiV� TXH� XQ� EUHYH� DFHUFDPLHQWR� DO
WHPD�� DWHQGLHQGR� DO� GHUHFKR� SURFHVDO� FRQVWLWXFLRQDO� FRPSDUDGR�
FX\R�REMHWLYR� HV� IRPHQWDU� HO� LQLFLR�GHO�GHEDWH� VREUH� HO� WHPD�GHQWUR
GH� ODV� GLVFXVLRQHV� HQ� WRUQR� D� XQD� QXHYD� &RQVWLWXFLyQ� �R� FRQVWLWX�
FLRQDOLGDG�� IHGHUDO� PH[LFDQD�
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6H� GLFH� TXH� DOJR� HV� VXSUHPR� FXDQGR� HV� VXSHULRU� MHUiUTXLFDPHQ�
WH�� FXDQGR� VREUH� DTXpOOR� QR� H[LVWH� ´DOJRµ� PiV�� FXDQGR� HV� OR� PiV
DOWR�� OR� PiV� YDOLRVR�� (V� HQ� HVWH� VHQWLGR� HQ� HO� TXH� VH� HQWLHQGH� OD
VXSUHPDFtD� GH� ODV� &RQVWLWXFLRQHV�� VRQ� OR� PiV� DOWR�� OR� PiV� YDOLRVR�
SXHV� VREUH� HOODV� QR� H[LVWH� QDGD� PiV�� VRQ� IRUPDOPHQWH� VXSHULRUHV�
8QD� &RQVWLWXFLyQ�� SRU� GHILQLFLyQ�� HV� XQ� FRQMXQWR� GH� QRUPDV� TXH
HVWDEOHFHQ� XQ� VLVWHPD� GH� QRUPDV�� SRU� HOOR� OD� &RQVWLWXFLyQ� HV� VXSH�
ULRU� D� ODV� QRUPDV� GH� HOOD� GHULYDGDV�

6HJ~Q�+HUPDQQ�+HOOHU��� HO� FRQFHSWR� GH� RUGHQ� VRFLDO� DFHSWD� XQ
GREOH� VLJQLILFDGR�� D�� &RPR� XQD� IRUPD� GHWHUPLQDGD� GH� REUDU� GH
ORV� KRPEUHV�� FRPR� SUREDELOLGDG� HPStULFD� GH� TXH� VH� SUHVHQWH� FLHUWD
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� +HOOHU��+HUPDQQ��/D� VREHUDQtD�� WUDG��GH�0DULR�GH� OD�&XHYD��0p[LFR��81$0�������� S�� ����



FRQGXFWD�� E�� &RPR� XQ� VLVWHPD� GH� QRUPDV��$PERV� VLJQLILFDGRV� SXHGHQ
FRQIOXLU� HQ� XQR� VROR�� SXHV� OD� SUREDELOLGDG� HPStULFD� GH� TXH� XQD
FRQGXFWD� KXPDQD� VH� SUHVHQWH� DXPHQWD� R� GLVPLQX\H� HQ� UD]yQ� GH
ORV� LQFHQWLYRV� R� GHVLQFHQWLYRV� TXH� VH� JHQHUHQ� SDUD� HOOR�� <� QR� FDEH
GXGD� TXH� HO�PD\RU� GHVLQFHQWLYR� TXH� XQ� LQGLYLGXR�SXHGH� HQFRQWUDU
SDUD� UHDOL]DU� GHWHUPLQDGDV� FRQGXFWDV� HV� OD� FHUWH]D� GH� UHVHQWLU� XQ
PDO�� \D� VHD� HQ� VX� SHUVRQD� R� HQ� VXV� SURSLHGDGHV�� /D� PHMRU� WpFQLFD
TXH� VH� HQFRQWUDGR� SDUD� HVWDEOHFHU�� GH� PDQHUD� UDFLRQDO�� FDVWLJRV� R
SHQDV� KD� VLGR� VX� WLSLILFDFLyQ� FRPR� GHOLWRV� R� IDOWDV� HQ� QRUPDV� MX�
UtGLFDV�� (V� DVt� FRPR� HO� GHUHFKR� RSHUD� SDUD� PRGHODU� FRQGXFWDV�� DO
PRWLYDU� XQDV� R� GHVPRWLYDU� RWUDV��PHGLDQWH� OD� DPHQD]D� GHO� FDVWLJR�
6LQ� HPEDUJR�� HV� QHFHVDULR� VHxDODU� TXH� OR� LPSRUWDQWH� QR� HV� HO� FDV�
WLJR� HQ� Vt�� VX� PDJQLWXG� R� FUXHOGDG�� VLQR� OD� FHUWH]D� GH� VX� DSOLFDFLyQ�

&RPR� JUDQ� WHUFHUR� DMHQR� D� ORV� FRQIOLFWRV� HQWUH� ORV� LQGLYLGXRV�
VH� KD� LQVWLWXLGR� D� XQ� FUHDGRU� GH� UHJODV� \� DSOLFDGRU� GH� FDVWLJRV�
3HUR�QL� D~Q� DVt� ORV� VHUHV� KXPDQRV�KHPRV� HVWDGR� H[HQWRV�GHO�PLHGR
TXH� SULYD� GH� OD� OLEHUWDG�� SXHV� HVD� LQVWLWXFLyQ� FUHDGD� SDUD� SURWHJHU
D� ORV� KRPEUHV� WHUPLQD� SRU� FRQYHUWLUVH� HQ� XQD� DPHQD]D� SDUD� ORV
PLVPRV�� 3RU� HOOR� HV� QHFHVDULR� OLPLWDU� \� FRQWURODU� D� HVH� HQWH�

(O�(VWDGR�PRGHUQR�QDFH� FRPR�(VWDGR� DEVROXWLVWD�� HV� KDVWD� OD� SUR�
SDJDFLyQ� \� WULXQIR� GH� ODV� LGHDV� GHO� OLEHUDOLVPR�TXH� VH�KDEOD�GH� XQ� (VWD�
GR� GH� GHUHFKR��� VLQ� HPEDUJR�� HV� QHFHVDULR� HQWHQGHU� TXH� QR� WRGR
(VWDGR�� D~Q� KR\�� HV� (VWDGR� GH� GHUHFKR��� \D� TXH� WDO� GHQRPLQDFLyQ
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� (V� SUHFLVR� UHFRUGDU� TXH� HO� JUDQ� SUREOHPD� TXH� YLHQH� D� VROXFLRQDU� HO� (VWDGR�PRGHUQR
HV� HO� GH� OD� IDOWD� GH� VHJXULGDG� \� OD� QHFHVLGDG� GH� XQD� SD]� SURSLFLD� SDUD� HO� LQWHUFDPELR
PHUFDQWLO�� SDUD� HOOR� IXH� QHFHVDULR� FRQVWLWXLU� XQ� SRGHURVR� DSDUDWR� GH� FRHUFLyQ�� QR� REVWDQWH�
WDO� DSDUDWR� VH� FRQYLUWLy� SURQWR� HQ� OD� SULQFLSDO� DPHQD]D� D� OD� VHJXULGDG� \� D� OD� SD]� EXVFDGDV�
GHVGH� HQWRQFHV� OD� OXFKD� VH� GLR� SRU� OD� OLEHUWDG�� HVD� TXH� GHSHQGH� GH� ´OD� WUDQTXLOLGDG� GH
HVStULWX� TXH� QDFH� GH� OD� RSLQLyQ� TXH� WLHQH� FDGD� XQR� GH� VX� VHJXULGDG�� <� SDUD� TXH� H[LVWD� OD
OLEHUWDG� HV� QHFHVDULR� TXH� HO� *RELHUQR� VHD� WDO�� TXH� QLQJ~Q� FLXGDGDQR� SXHGD� WHPHU� QDGD� GH
RWURµ�� \� SDUD� ORJUDU� HVWR� VH� UHTXLHUH�� WDPELpQ�� TXH� QR� VH� DEXVH� GHO� SRGHU��&IU��0RQWHVTXLHX�
&DUORV� 0DUtD� GH� 6HFRQGDW�� %DUyQ� GH��'HO� (VStULWX� GH� ODV� /H\HV�� WUDG�� GH� 0HUFHGHV� %Oi]TXH]
\� 3HGUR� GH� 9HJD�� 0DGULG�� 7HFQRV�� ������ SS�� ���� \� VV�

� ´1R� WRGR� (VWDGR� HV� (VWDGR� GH� GHUHFKR�� 3RU� VXSXHVWR�� HV� FLHUWR� TXH� WRGR� (VWDGR� FUHD
\� XWLOL]D� XQ� 'HUHFKR�� TXH� WRGR� (VWDGR� IXQFLRQD� FRQ� XQ� VLVWHPD� QRUPDWLYR� MXUtGLFR�� 'LItFLO�
PHQWH� FDEUtD� SHQVDU� KR\� XQ� (VWDGR� VLQ� 'HUHFKR�� XQ� (VWDGR� VLQ� XQ� VLVWHPD� GH� OHJDOLGDG��<
VLQ� HPEDUJR���� OD� H[LVWHQFLD� GH� XQ� RUGHQ� MXUtGLFR�� GH� XQ� VLVWHPD� GH� OHJDOLGDG�� QR� DXWRUL]D� D
KDEODU� VLQ� PiV� GH� (VWDGR� GH� GHUHFKRµ�� 'tD]�� (OtDV��(VWDGR� GH� GHUHFKR� \� VRFLHGDG� GHPRFUiWLFD�
�D�� HG��� 0DGULG�� (GLWRULDO� &XDGHUQRV� SDUD� HO� 'LiORJR�� ������ S�� ���� &RPR� PiV� DGHODQWH� VH
H[SRQH�� SDUD� TXH� XQ� (VWDGR� TXH� FUHD� \� DSOLTXH� HO� GHUHFKR� VHD� FDOLILFDGR� GH� GHUHFKR� HV
SUHFLVR� TXH� WDPELpQ� REHGH]FD� D� HVH� GHUHFKR� TXH� FUHD� \� DSOLTXH�� VREUH� WRGR� WRPDQGR� HQ



QR� SXHGH� VHU� DSOLFDGD� GH�PDQHUD� VLPSOH� D� XQD� RUJDQL]DFLyQ� SROtWLFD
TXH� VH� FRQVWLWX\D�� ~QLFDPHQWH�� HQ� FUHDGRUD� \� JXDUGLDQD� GH� XQ� RU�
GHQDPLHQWR� MXUtGLFR�� 3DUD� TXH� OD� H[SUHVLyQ�(VWDGR� GH� GHUHFKR� VHD� FR�
UUHFWDPHQWH� DSOLFDGD�� GHEH� WUDWDUVH� GH�XQD�RUJDQL]DFLyQ�SROtWLFD� �FRQ
ODV� FDUDFWHUtVWLFDV� MXUtGLFDV� H�KLVWyULFDV�GHO�(VWDGR�PRGHUQR��TXH� FUHH�
JDUDQWLFH� \�� DO�PLVPR� WLHPSR�� VHD� ILHO� REVHUYDQWH�GH� HVH�RUGHQDPLHQ�
WR� MXUtGLFR� TXH� FUHD� \� JDUDQWL]D��� 3DUD� KDEODU� GH� (VWDGR� GH� GHUHFKR
HV� QHFHVDULR� UHIHULUVH� DO� (VWDGR� DFRWDGR�� OLPLWDGR� HQ� VX� SRGHU� SRU� HO
GHUHFKR� SRVLWLYR��� 6yOR� FXDQGR� HO� SRGHU� GHO� (VWDGR� VH� OLPLWD� SRU
HO� GHUHFKR� SRVLWLYR�� VH� HVWi� HQ� SUHVHQFLD� GHO� (VWDGR� GH� GHUHFKR�

(O� SULPHU� OtPLWH� TXH� HO� GHUHFKR� SRVLWLYR� LPSRQH� DO� SRGHU� GHO
(VWDGR� HV�� SUHFLVDPHQWH�� OD� REOLJDWRULHGDG� GHO�PLVPR�� D~Q� SDUD� HO� (V�
WDGR�� XQR� GH� FX\RV� yUJDQRV� OR� FUHD�� (O� (VWDGR� VH� OLPLWD� HQ� VX
SRGHU� DO� WHQHU� TXH� HMHUFHUOR� FRQIRUPH� D� OD� OH\�� OD� FXDO�� VL� ELHQ� HV
GDGD�SRU� HO�/HJLVODWLYR��XQR�GH� ORV�SRGHUHV�TXH� LQWHJUDQ�DO�(VWDGR�
HV� HQWHQGLGD� FRPR� OD� H[SUHVLyQ� GH� OD� YROXQWDG� SRSXODU�� PHGLDQWH
OD� LGHD� GH� OD� UHSUHVHQWDFLyQ� SROtWLFD�

2WUR� JUDQ� OtPLWH� LPSXHVWR� D� OD� RUJDQL]DFLyQ� HVWDWDO� HV� HO� FRQ�
VLVWHQWH� HQ� OD� FRQVDJUDFLyQ� FRQVWLWXFLRQDO� GH� OD� WHRUtD� GH� OD� VHSD�
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FRQVLGHUDFLyQ�TXH�HO�GHUHFKR��EDMR� OD� WHRUtD�GHO�FRQWUDWR��HV�SURGXFWR�GH� OD�YROXQWDG�SRSXODU�
OD� JUDQ� OHJLVODGRUD�� \� HOOR� HV�� DO� ILQDO�� OR� TXH� GRWD� GH� REOLJDWRULHGDG� DO� RUGHQ�MXUtGLFR�

� ´(O� (VWDGR� GH� GHUHFKR� HV� HO� (VWDGR� VRPHWLGR� DO� 'HUHFKR�� R� PHMRU�� HO� (VWDGR� FX\R
SRGHU� \� DFWLYLGDG� YLHQHQ� UHJXODGRV� \� FRQWURODGRV� SRU� OD� OH\�� (O� (VWDGR� GH� GHUHFKR�FRQVLVWH
DVt� IXQGDPHQWDOPHQWH� HQ� HO� LPSHULR� GH� OD� OH\�� 'HUHFKR� \� OH\� HQWHQGLGRV� HQ� HVWH� FRQWH[WR
FRPR� H[SUHVLyQ� GH� OD� YROXQWDG� JHQHUDOµ�� ,GHP�

� ´>3@RU� OH\� GHEH� HQWHQGHUVH� OD� IRUPDOPHQWH� FUHDGD� SRU� HO� yUJDQR� SRSXODU� UHSUH�
VHQWDWLYR����FRPR�H[SUHVLyQ�GH�OD�YROXQWDG�SRSXODUµ��,ELGHP��S������(Q�ORV�WLHPSRV�TXH�YLYLPRV
HV� QHFHVDULR� WHQHU� XQ� FRQFHSWR� GLQiPLFR� GH� OH\�� \� QR� FRQWHQWDUQRV� FRQ� ODV� GHILQLFLRQHV
IRUPDOLVWDV� R� GHPDVLDGR� WpFQLFDV�� HQ� HVWH� VHQWLGR� FRQVLGHUR� GH� FDSLWDO� LPSRUWDQFLD� OR� TXH� DO
UHVSHFWR� VHxDOD� &HUURQL�� UHVSHFWR� D� OD� OH\� PRGHUQD�� OD� FXDO� ´QR� FRQVLVWH� GHO� WRGR� HQ� OD� SXUD
HPLVLyQ� GH� LPSHUDWLYRV� VDQFLRQDGRV� SRU� OD� IXHU]Dµ�� VLQR� TXH� HV� SUHFLVR� GLVWLQJXLUOH�GRV� HOH�
PHQWRV�FRQVWLWX\HQWHV�LQWHUFRQHFWDGRV��D��´HO�HOHPHQWR�LPSHUDWLYR�TXH�FRQVLVWH�HQ�XQD�YROXQWDG
SURYHtGD� GH� IXHU]Dµ� �OR� TXH� H[SUHVD� VX� SDUWLFXODULGDG� \� OD� FRDFFLyQ��� \�E�� ´HO� HOHPHQWR� FXOWXUDO
FRQVLVWHQWH� HQ� XQD� GLVSRVLFLyQ� UDFLRQDO� HPDQDGD� SRU� XQD� DXWRULGDG� OHJtWLPDµ� �OR� TXH� H[SUHVD� OD
UDFLRQDOLGDG� \� HO� FRQVHQVR��� ´'H� HVWRV� GRV� HOHPHQWRV� HO� SULPHUR� HV� FLHUWDPHQWH� FRQVWDQWH� HQ
OD� KLVWRULD�� PLHQWUDV� HO� VHJXQGR� VH� SUHVHQWD� HQ� IRUPDV� YDULDEOHV� WRFDQGR� HO� YpUWLFH� HQ� HO
(VWDGR� GHPRFUiWLFR� GH� GHUHFKRµ�� /R� DQWHULRU� OOHYD� D� GHFLU� TXH�� HQ� HVWRV� GtDV�� OD� OH\� QR� HV
VLQR�XQD� ´RUGHQ� OHJtWLPD� HPDQDGD� HQ� HO� UHVSHWR�GH�SURFHGLPLHQWRV� HVSHFtILFRV� SRU�XQD�DXWRULGDG
HOHFWD� �SDUODPHQWR��� HV� GHFLU�� IXQGDGD� HQ� HO� FRQVHQVR� GHO� SXHEORµ�� &IU�� &HUURQL�� 8PEHUWR�
3ROtWLFD��0pWRGR�� WHRUtDV�� SURFHVRV�� VXMHWRV�� LQVWLWXFLRQHV� \� FDWHJRUtDV�� WUDG�� GH�$OHMDQGUR�5H]D��0p[LFR�
6LJOR� ;;,� (GLWRUHV�� ������ S�� ����



UDFLyQ� GH� SRGHUHV�� HO� IDPRVR� DUWtFXOR� ��� GH� OD� 'HFODUDFLyQ� 8QL�
YHUVDO� GH� ORV� 'HUHFKRV� GHO� +RPEUH� \� GHO� &LXGDGDQR� VHxDODED� WD�
MDQWHPHQWH� TXH� DTXHOOD� VRFLHGDG� HQ� OD� TXH� OD� JDUDQWtD� GH� ORV� GH�
UHFKRV� LQGLYLGXDOHV� QR� HVWXYLHUD� DVHJXUDGD� QL� OD� VHSDUDFLyQ� GH
SRGHUHV� HVWDEOHFLGD� QR� WHQGUtD� &RQVWLWXFLyQ�� $Vt�� VLJXLHQGR� ORV� UD�
]RQDPLHQWRV� GH� 0RQWHVTXLHX�� VH� HQWLHQGH� TXH� ODV� IXQFLRQHV� GHO
SRGHU� GHEHQ� VHSDUDUVH� \� DWULEXLUVH� FDGD� XQD� D� XQ� yUJDQR� GLVWLQWR�
FRQ� WDO� GH� HYLWDU� TXH� HVH� SRGHU� VH� HMHU]D� DUELWUDULDPHQWH�� OD� LGHD
HV� TXH� HO� SRGHU� FRQWHQJD� DO� SRGHU�

'HO� UHIHULGR� DUWtFXOR� ��� GH� OD� GHFODUDFLyQ� VH� GHVSUHQGH� RWUD
JUDQ� UHVWULFFLyQ� DO� SRGHU� GHO� (VWDGR�� ORV� GHUHFKRV� LQGLYLGXDOHV�� HV
GHFLU� OD� OLEHUWDG�� OD� SURSLHGDG�� OD� VHJXULGDG� \� OD� UHVLVWHQFLD� D� OD
RSUHVLyQ�� SULQFLSDOPHQWH�� GH� ORV� TXH� GHULYDUiQ� GHUHFKRV� PiV� FRQ�
FUHWRV� HVWDEOHFLGRV� HQ� ODV� YDULDV� &RQVWLWXFLRQHV� TXH� D� SDUWLU� GH
HQWRQFHV� SUROLIHUDURQ� HQ� HO� RUEH�

)XQGDGRV� HQ� HO� IDPRVR� DUWtFXOR� ���� ORV� SXHEORV� LQLFLDURQ� ODV
ODERUHV� SRU� DSOLFDU� HVD� WpFQLFD� GH� OD� OLEHUWDG� TXH� VH� LQDXJXUy� HQ�
WRQFHV�� 'LYLVLyQ� GH� SRGHUHV� \� FRQVDJUDFLyQ� GH� ORV� GHUHFKRV� IXQ�
GDPHQWDOHV� GHO� LQGLYLGXR� IXHURQ� ORV� HOHPHQWRV� HVHQFLDOHV� GH� ODV
&RQVWLWXFLRQHV� PRGHUQDV�� ODV� FXDOHV�� HQ� DWHQFLyQ� D� ODV� LGHDV� URXV�
VHDXQLDQDV�� DO� VHU� SURGXFWR� GH� OD� FRQYHQFLyQ� SRSXODU�� VH� FRQVLGH�
UDURQ� OD� PDQLIHVWDFLyQ� FRQFUHWD� GH� OD� YROXQWDG� GHO� SXHEOR�� WLWXODU�
\D� SDUD� HQWRQFHV� LQGLVFXWLGR�� GH� OD� VREHUDQtD�� (O� SXHEOR�� HQ� HMHU�
FLFLR�GH� VX� VREHUDQtD�� GLFWDED� OD�&RQVWLWXFLyQ� \�PHGLDQWH� HOOD� LQVWLWXtD
DO� (VWDGR� \� D� VXV� yUJDQRV�� 6H� GLIHUHQFLy� FODUDPHQWH� HQWUH� HO� VXMHWR
FRQVWLWX\HQWH� �HO� SXHEOR� R� VXV� UHSUHVHQWDQWHV� HOHJLGRV� H[� SURIHVR�� \
ODV� LQVWLWXFLRQHV� FRQVWLWXLGDV�� HO� (VWDGR� �FHQWUR� GHO� SRGHU� SROtWLFR
\� PRQRSROL]DGRU� GH� OD� YLROHQFLD� OHJtWLPD�� \� VXV� yUJDQRV� FRPSR�
QHQWHV� �/HJLVODWLYR�� (MHFXWLYR� \� -XGLFLDO��

'H� HVWD� PDQHUD�� ODV� &RQVWLWXFLRQHV� PRGHUQDV� FXPSOHQ� FRQ� XQD
GREOH� IXQFLyQ�� SRU� XQD� SDUWH�� DO� UHJXODU� ODV� UHODFLRQHV� HQWUH� HO
(VWDGR� \� ORV� LQGLYLGXRV� �GHUHFKRV� GHO� KRPEUH� \� GHO� FLXGDGDQR��
OLPLWDQ� OD� DFFLyQ� GHO� SULPHUR� SDUD� VDOYDJXDUGDU� OD� YLGD�� OD� OLEHUWDG
\� OD� VHJXULGDG� GH� ORV� VHJXQGRV�� SRU� OD� RWUD�� DO� LQVWLWXLU� DO� SRGHU
SROtWLFR�� OR� RUJDQL]DQ� \� GRWDQ� GH� IXQFLRQHV�� ODV� FXDOHV� DGVFULEHQ
D� HQWHV� GLYHUVRV� TXH� LQWHJUDQ� XQ� WRGR�� GH� IRUPD� WDO� TXH� HO� (VWDGR
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VH� FRQVWLWX\H� SRU� GLYHUVRV� yUJDQRV� �SRGHUHV�� TXH� UHDOL]DQ� IXQFLRQHV
SDUWLFXODUHV�� SHUR� TXH� FRODERUDQ� HQWUH� Vt�

/D� &RQVWLWXFLyQ�� FRPR� REUD� GH� VHUHV� KXPDQRV� FRQFUHWRV�� UH�
VLHQWH� HO� SDVR� GHO� WLHPSR� \� HO� FDPELR� GH� JHQHUDFLRQHV�� \� GHEH� VHU
PRGLILFDGD� UHJXODUPHQWH� FRQ� HO� ILQ� GH� TXH� VH� SXHGD� DGDSWDU� D� ODV
FLUFXQVWDQFLDV�KLVWyULFDV��3DUD� HVWR�� HO� FUHDGRU�R� FRQVWLWX\HQWH� �HO� SXH�
EOR� R� VXV� UHSUHVHQWDQWHV� H[� SURIHVR�� LQVWDXUD� XQ� PHFDQLVPR� GH
UHIRUPD� D� OD� &RQVWLWXFLyQ�� HO� FXDO�� FRQ� HO� iQLPR� GH� HYLWDU� PRGL�
ILFDFLRQHV� FRQVWDQWHV� TXH� DWHQWHQ� FRQWUD� OD� YROXQWDG� GHO� SXHEOR� FRQV�
WLWX\HQWH�� HV� FRPSOHMR�� SXHV� UHTXLHUH� GH� OD� LQWHUYHQFLyQ� GH� GLYHUVRV
yUJDQRV� FRQVWLWXLGRV� \�� HQ� DOJXQRV� FDVRV�� GH� OD� LQWHUYHQFLyQ� GLUHFWD
GHO� SXHEOR�

/D� &RQVWLWXFLyQ� HV�� HQWRQFHV�� HO� LQVWUXPHQWR� TXH�� DO� FRQVDJUDU
ORV� GRV� SULQFLSLRV� OLEHUDOHV� IXQGDPHQWDOHV� �GHUHFKRV� IXQGDPHQWDOHV
\� GLYLVLyQ� GH� SRGHUHV��� IXQFLRQD� FRPR� EDVH� GHO� VLVWHPD� QRUPDWLYR
TXH� ULJH� XQD� FRPXQLGDG�� (VWH� LQVWUXPHQWR�� DO� VHU� HO� IXQGDPHQWR
GHO� UHVWR� GH� ODV� QRUPDV� MXUtGLFDV� DGTXLHUH� XQD� VXSHULRULGDG� WDQWR
IRUPDO� FRPR� PDWHULDO�� WDO� VXSHULRULGDG� IRUPDO� VH� UHIXHU]D� SRU� OD
LPSRVLELOLGDG� GH� PRGLILFDU� OD� &RQVWLWXFLyQ� PHGLDQWH� ORV� PLVPRV
PHFDQLVPRV� VLPSOHV� SDUD� FDPELDU� FXDOTXLHU� QRUPD� VHFXQGDULD�
(VWR� VLJQLILFD� TXH� HO� UHVWR� GH� QRUPDV� MXUtGLFDV� VyOR� SXHGH� VHU� FUHD�
GR� D� WUDYpV� GH� ORV� PHFDQLVPRV� HVWDEOHFLGRV� SRU� OD� SURSLD� &RQVWL�
WXFLyQ�� SRU� XQD� SDUWH�� \� SRU� OD� RWUD�� TXH� FXDOTXLHU� QRUPD� FX\R
FRQWHQLGR� R� LQWHUSUHWDFLyQ�� VH� RSRQJD� DO� FRQWHQLGR� R� LQWHUSUHWD�
FLyQ� GH� DOJ~Q� SUHFHSWR� FRQVWLWXFLRQDO� GHEH� SHUGHU� VX� YDOLGH]��
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� ´>$@WHQWR� DO� SULQFLSLR� GH� VXSUHPDFtD� FRQVWLWXFLRQDO� HVWDEOHFLGR� SRU� HO� DUWtFXOR� ���� GH
OD� /H\� )XQGDPHQWDO�� FXDQGR� XQD� QRUPD� MXUtGLFD� DGPLWH� YDULDV� LQWHUSUHWDFLRQHV� GHEH� DGRS�
WDUVH� OD� TXH� UHVXOWH� PiV� FRQJUXHQWH� FRQ� HO� 2UGHQDPLHQWR� 6XSUHPRµ��&IU�� 6HPDQDULR� -XGLFLDO
GH� OD� )HGHUDFLyQ�� W�� ,,�� GLFLHPEUH� GH� ������ S�� ���� WHVLV� 3��-�� ������� (Q� HVWH� PLVPR� VHQWLGR�
´VH� GHULYD� OD� UHJOD� GH� TXH� WRGDV� ODV� QRUPDV� VHFXQGDULDV�� PLHQWUDV� QR� HVWpQ� HQ� IUDQFD� FRQ�
WUDGLFFLyQ� FRQ� HVWH� RUGHQDPLHQWR� VXSUHPR�� GHEHQ� VHU� LQWHUSUHWDGDV� GH� PDQHUD� WDO� TXH� QR
VH� RSRQJDQ� D� pVWHµ��&IU��6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� W�� 9,,�� IHEUHUR� GH� ������ S�� ���� WHVLV
�D��;,,�����'H� OR� DQWHULRU� VH� GHVSUHQGH� TXH� FXDQGR� OD� LQWHUSUHWDFLyQ� GH� XQD� QRUPD� VHFXQ�
GDULD� HV� FRQWUDULD� DO� WH[WR� FRQVWLWXFLRQDO� R� D� VX� LQWHUSUHWDFLyQ�� OR� TXH� GHEH� SHUGHU� YDOLGH]
HV� OD� LQWHUSUHWDFLyQ� GHO� WH[WR� VHFXQGDULR�� SXHV� HV� SUHFLVR� HQFRQWUDU� XQD� LQWHUSUHWDFLyQ� GH
pVWH� FRQIRUPH� D� OD� QRUPD� VXSHULRU�� FXDQGR� VHD� SRVLEOH�� HVWR� HQ� UD]yQ� GH� TXH� QR� H[LVWH
VLHPSUH� SHUIHFWD� FRLQFLGHQFLD� HQWUH� HO� WH[WR� QRUPDWLYR� VHFXQGDULR� \� OD� LQWHUSUHWDFLyQ� TXH
GHO� PLVPR� VH� UHDOL]D�� SRU� OR� TXH� DO� PRGLILFDU� OD� VHJXQGD� VH� SXHGH� VDOYDU� OD� FRQVWLWXFLR�
QDOLGDG� GHO� SULPHUR�

� 6HJ~Q� HO� SULQFLSLR� GH� VXSUHPDFtD� FRQVWLWXFLRQDO� ´XQD� QRUPD� VHFXQGDULD� FRQWUDULD� D



/D� &RQVWLWXFLyQ� PH[LFDQD� YLJHQWH� HVWDEOHFH� HQ� HO� DUWtFXOR� ���
VX� SURSLD� VXSUHPDFtD�� HQ� YLUWXG� GH� OR� FXDO� VH� REOLJD� D�

7RGD� LQVWLWXFLyQ� R� GHSHQGHQFLD�� \� D� WRGR� LQGLYLGXR�� FXDOTXLHUD� TXH
VHD� VX� MHUDUTXtD� S~EOLFD�� R� SULYDGD�� D� VRPHWHUVH� D� ODV� GLVSRVLFLRQHV
GHO� RUGHQ� MXUtGLFR� TXH� WLHQH� VX� RULJHQ� SUHFLVDPHQWH� HQ� OD� &RQVWL �
WXFLyQ�� UD]yQ� SRU� OD� TXH� QLQJXQD� OH\�� WUDWDGR�� UHJODPHQWR�� GHFUHWR�
FLUFXODU� X� RUGHQ� SXHGHQ� YXOQHUDU� ODV� JDUDQWtDV� \� SRVWXODGRV� GH� OD
/H\�6XSUHPD�� FRPR� WDPSRFR�QLQJ~Q� LQGLYLGXR�SXHGH�REUDU�DO�PDU�
JHQ� GH� HOOD��

'H� HVWD� PDQHUD�� ´PiV� TXH� XQD� IDFXOWDG�� OD� VXSUHPDFtD� FRQVWL�
WXFLRQDO� LPSRQH� D� WRGD� DXWRULGDG� HO� GHEHU� GH� DMXVWDU� D� ORV� SUH�
FHSWRV� IXQGDPHQWDOHV�� ORV�DFWRV�GHVSOHJDGRV�HQ�HMHUFLFLR�GH� VXV�DWUL�
EXFLRQHVµ��

(O� (VWDGR� GH� GHUHFKR� HV�� SXHV�� XQ� (VWDGR� OLPLWDGR� SRU� HO� GH�
UHFKR� SRVLWLYR�� \� OD� SURSLD� &RQVWLWXFLyQ� VH� FRQYLHUWH� HQ� GHUHFKR
SRVLWLYR�� SHUR� QR� EDVWD� FRQ� SURFODPDU� WDO� OLPLWDFLyQ�� HV� SUHFLVR
TXH� H[LVWDQ� JDUDQWtDV� VXILFLHQWHV� TXH� HYLWHQ� TXH� HO� (VWDGR� URPSD
FRQ� ORV� OtPLWHV� LPSXHVWRV�� WDOHV� JDUDQWtDV� VRQ� GH� QDWXUDOH]D� MXUtGL�
FD�� SROtWLFD� \� VRFLDO���� \� HQ� FLHUWRV� FDVRV� WRPDQ� OD� ILJXUD� GH� FRQ�
WUROHV�

/LPLWDU� \� FRQWURODU� VRQ� GRV� FRVDV� GLVWLQWDV�� OR� SULPHUR� VLJQLILFD
SRQHU� WpUPLQR� R� OLQGHUR�� FRQILQDU� XQD� DFFLyQ� R� FRVD�� HV� DFRWDU�
FHxLU�� UHVWULQJLU�� OR� VHJXQGR�� SRU� HO� FRQWUDULR�� GHQRWD� HMHUFHU� FRP�
SUREDFLyQ�� LQVSHFFLyQ�� ILVFDOL]DFLyQ�� VXV� VLQyQLPRV� VRQ� YLJLODU�� H[D�
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OD� OH\� VXSUHPD�� QR� WLHQH� SRVLELOLGDG� GH� H[LVWHQFLD� GHQWUR� GHO� RUGHQ� MXUtGLFRµ��&IU�� 6HPDQDULR
-XGLFLDO� GH� OD� )HGHUDFLyQ�� W�� ,,,�� VHJXQGD� SDUWH���� HQHUR� D� MXQLR� GH� ������ S�� ����

� &IU�� $SpQGLFH� GH� ������ W�� 9,�� SDUWH� 7&&�
� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� W�� ;�� DJRVWR� GH� ������ S�� ���� WHVLV� 3��-�� ������

�� -HOOLQHN� VHxDOD� TXH� ODV� JDUDQWtDV� HQ� HO� GHUHFKR� S~EOLFR� VRQ�� D�� VRFLDOHV�� E�� SROtWLFDV�
LQFOX\H� DTXt� D� OD� GLYLVLyQ� GH� SRGHUHV� \� OD� SURWHVWD� GHO� FDUJR�� \�F�� MXUtGLFDV�� GRQGH� LQFOX\H�
,�� /D� ILVFDOL]DFLyQ� HQ� VXV� GRV� DVSHFWRV�� ��� -XUtGLFD� �DGPLQLVWUDWLYD� \� ILQDQFLHUD��\� ��� 3ROtWLFD
�SDUODPHQWDULD��� ,,�� /D� UHVSRQVDELOLGDG� GH� ORV� VHUYLGRUHV� S~EOLFRV� �FLYLO�� SHQDO�� DGPLQLVWUDWLYD
\�HO� LPSHDFKPHQW��� ,,,��/D� MXULVGLFFLyQ�HQ� VXV�GRV�DVSHFWRV�����&RQWURO�GH� OHJDOLGDG�\����&RQWURO
GH� FRQVWLWXFLRQDOLGDG�� ,9�� /R� TXH� GHQRPLQD� ´PHGLRV� MXUtGLFRVµ�� HV� GHFLU�� SURFHGLPLHQWRV� GH
SURWHFFLyQ�GH� ORV�GHUHFKRV�KXPDQRV� �DOJR�SDUHFLGR�DO�DPSDUR�PH[LFDQR���&IU�� -HOOLQHN��*HRUJ�
7HRUtD� JHQHUDO� GHO� (VWDGR�� WUDG�� GH� )HUQDQGR� GH� ORV� 5tRV�� %XHQRV� $LUHV�� (GLWRULDO� $OEDWURV�
������ SS�� ���� \� VV�



PLQDU�� YHULILFDU�� 'H� WDO� IRUPD� TXH� HQ� HO� (VWDGR� GH� GHUHFKR� VH
HVWDEOHFHQ� OtPLWHV� DO� SRGHU�� SHUR� WDPELpQ� VH� FUHDQ� FRQWUROHV� TXH
HYLWDQ� TXH� WDOHV� OtPLWHV� VHDQ� YLRODGRV�� \� HQ� DOJXQRV� FDVRV� UHSDUDQ
ODV� LQIUDFFLRQHV� FRPHWLGDV�

/LPLWDU� VLJQLILFD�� SXHV�� HVWDEOHFHU� EDUUHUDV�� VHxDODU� IURQWHUDV�� <
DO� SRGHU� GHO� (VWDGR�� FRQ� WDO� GH� TXH� QR� VH� FRQYLHUWD� HQ� XQD� VHULD
DPHQD]D� SDUD� ORV� LQGLYLGXRV�� VH� OH� GHEHQ� VHxDODU� EDUUHUDV�� VH� OH
GHEHQ� HVWDEOHFHU� IURQWHUDV�� &RPR� VH� DQRWy�� GHVSXpV� GH� ODV� UHYR�
OXFLRQHV� DPHULFDQD� \� IUDQFHVD�� VH� FRQVDJUDURQ� GRV� JUDQGHV� OtPLWHV�
OD� GLYLVLyQ� GH� SRGHUHV� \� ORV� GHUHFKRV� GH� OD� SHUVRQD� KXPDQD�� $Q�
WHULRUPHQWH�� HQ� OD� ,QJODWHUUD� PHGLHYDO�� HO� UXOH� RI� ODZ� VH� KDEtD� \D
FRQVROLGDGR� FRPR� OD� SULPHUD� IURQWHUD�� OD� SULQFLSDO� EDUUHUD� DO� SR�
GHU� GHVSyWLFR� GHO� UH\�

3HUR� FRQ� WDOHV� GLVSRVLFLRQHV�QR�EDVWDED�� HO�PLVPR�&RQVWDQW�� XQD
YH]� TXH� OD� SROYDUHGD� GH� OD� UHYROXFLyQ� IUDQFHVD� SDUHFtD� GLVLSDUVH�
VH� DWHUUDED� DQWH� OD� IDOWD� GH� FRQWURO� GHO� QXHYR� VREHUDQR�� HO� ~QLFR
OHJtWLPR�� HO� SXHEOR�� /R� TXH� FDXVDED� WDQWR� WHPRU� D� HVWH� DXWRU� HUD
TXH�� D~Q� VLHQGR� HO� SXHEOR� HO� VREHUDQR� UHFRQRFLGR�� QDGD� JDUDQWL�
]DED� TXH� QR� HMHUFLHUD� VX� SRGHU� DUELWUDULDPHQWH�� SRU� HOOR� HV� TXH
GHEtDQ� VHU� EXVFDGRV� PHFDQLVPRV� TXH� IDFLOLWDUDQ� OD� YHULILFDFLyQ� GH
TXH� HO� SRGHU�� D~Q� HVH� SRGHU� GHULYDGR� GHO� FRQWUDWR� SRSXODU�� SHU�
PDQHFLHUD� GHQWUR� GH� ODV� IURQWHUDV� VHxDODGDV�� +DEtD� TXH� JDUDQWL]DU
TXH� ORV� OtPLWHV� IXHUDQ� UHVSHWDGRV�� HQ� EHQHILFLR� GH� OD� OLEHUWDG� LQGL�
YLGXDO���

6H� KDFH� QHFHVDULR�� HQWRQFHV�� GLVWLQJXLU� FODUDPHQWH� HQWUH� OLPLWDU
DO� SRGHU� \� FRQWURODUOR�� HO� FRQVWLWXFLRQDOLVPR� VXUJH� D� SDUWLU� GH� OD
E~VTXHGD� GH� OD� OLEHUWDG� GHO� LQGLYLGXR� \� HO� ILQ� SULQFLSDO� TXH� WDO
PRYLPLHQWR� VH� SODQWHD� HV� HO� GH� VHxDODU� IURQWHUDV� DO� SRGHU� GHO� (V�
WDGR�� OD� PiV� QRWRULD� GH� HVWDV� IURQWHUDV� R� UHVWULFFLRQHV� IXH� OD� RE�
VHUYDQFLD� LUUHVWULFWD� GH� OD� OH\�� PLVPD� TXH� WUDWy� GH� DVHJXUDUVH� PH�
GLDQWH� OD� ILJXUD� GH� OD� ´SURWHVWD� GHO� FDUJRµ�� OD� RWUD�� WDPELpQ
LPSRUWDQWtVLPD�� FRQVLVWLy� HQ� OD� GLYLVLyQ� GH� SRGHUHV�� WpFQLFD� TXH
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�� 8QD� FODUD� FRQFHSFLyQ� GH� OD� JDUDQWtD� HQ� HO� GHUHFKR� HV� OD� TXH� VHxDOD� TXH� ´OD� YDOLGH]
R� SRVLWLYLGDG� GH� XQ� GHUHFKR� QHFHVLWD� VHU� JDUDQWL]DGD� GH� DOJ~Q�PRGR�� HVWR� HV�� HV� SUHFLVR� TXH
KD\D� SRGHUHV� FX\D� H[LVWHQFLD� KDJD� HVSHUDU� D� ORV� FLXGDGDQRV� TXH� ODV� QRUPDV� MXUtGLFDV� KDQ
GH� WUDQVIRUPDUVH�� GH� H[LJHQFLDV� DEVWUDFWDV� GLULJLGDV� D� OD� YROXQWDG� KXPDQD�� HQ� DFFLRQHV� FRQ�
FUHWDVµ�� ,GHP�



GLR� OXJDU� D� XQ� LQWHUHVDQWH� VLVWHPD� GH� FRODERUDFLyQ� \� PXWXD� ILVFD�
OL]DFLyQ� HQWUH� ORV� GLYHUVRV� yUJDQRV� HVWDWDOHV�

(VWRV� GRV� JUDQGHV� SULQFLSLRV� �GLYLVLyQ� GH� SRGHUHV� H� LPSHULR� GH
OD� OH\�� IXHURQ� FRQVDJUDGRV� HQ� GRFXPHQWRV� IXQGDFLRQDOHV� GH� ORV
QXHYRV� (VWDGRV� PRGHUQRV� TXH� QDFtDQ�� GH� WDO� IRUPD� TXH�� FRPR� VH
DQRWy� \D��&RQVWLWXFLyQ� HUD� VLQyQLPR� GH� LQVWLWXFLRQDOL]DFLyQ� GH� OD� WpF�
QLFD� GH� OD� GLYLVLyQ� GH� SRGHUHV� \� UHVSHWR� D� ORV� GHUHFKRV� IXQGDPHQ�
WDOHV� GHO� LQGLYLGXR� PHGLDQWH� HO� LPSHULR� GH� OD� OH\�� 3RVWHULRUPHQWH�
HO� PRYLPLHQWR� FRQVWLWXFLRQDOLVWD��� VH� FRQVROLGD� FRQ� HO� WULXQIR� GH� OD
LGHD� GH� OD� VXSUHPDFtD� GH� OD� &RQVWLWXFLyQ�� HV� GHFLU�� SRU� XQD� SDUWH�
OD� SURSLD� &RQVWLWXFLyQ� HVWDEOHFH� ORV� PHFDQLVPRV� GH� FUHDFLyQ� GH
QRUPDV� \�� SRU� OD� RWUD�� OD� WRWDO� LQYDOLGH]� GH� OH\HV� R� DFWRV� HVWDWDOHV
DO� PDUJHQ� R� FRQWUDULRV� D� pVWD�� )LQDOPHQWH�� UHVXOWDGR� GH� OD�PDUFKD
GH� OD� KLVWRULD� \� GHO� WHVyQ� GH� ORV� SXHEORV�� HV� SRVLEOH� HQFRQWUDU� XQD
QXHYD� OLPLWDFLyQ� DO� SRGHU� HVWDWDO�� LQFOXLGD� HQ� OD� &RQVWLWXFLyQ�� OD
SDUWLFLSDFLyQ� GH� ORV� LQGLYLGXRV� \� GH� VXV� RUJDQL]DFLRQHV� HQ� OD� WRPD
GH� ODV� GHFLVLRQHV� WUDVFHQGHQWDOHV� SDUD� OD� FRPXQLGDG���

'H� HVWD� PDQHUD�� VXSUHPDFtD� FRQVWLWXFLRQDO� �OLEHUWDG� H� LJXDOGDG
FRQVDJUDGDV��� GLYLVLyQ� GH� SRGHUHV�� LPSHULR� GH� OD� OH\� �UXOH� RI� ODZ��
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�� ´(O� YRFDEOR� FRQVWLWXFLRQDOLVPR� DOXGH� D� DTXHOORV� OtPLWHV� VREUH� ODV� GHFLVLRQHV�PD\RULWDULDV�
GH�PRGR�PiV� HVSHFtILFR�� D� ORV� OtPLWHV� TXH� HQ� FLHUWR� VHQWLGR� VRQ� DXWRLPSXHVWRV�� 7DOHV� OtPLWHV
SXHGHQ� DGRSWDU� YDULHGDG� GH� IRUPDV� \� VHU� GH� SURFHGLPLHQWR� R� VXVWDQWLYRV�� DVt� FRPR� REVWUXLU
R� WDQ� VyOR� KDFHU� PiV� OHQWR� HO� SURFHVR� GHO� FDPELR� OHJLVODWLYRµ��&IU�� (OVWHU�� -RQ� \� 6ODJVWDG�
5XQH��&RQVWLWXFLRQDOLVPR� \� GHPRFUDFLD�� WUDG�� GH�0yQLFD�8WULOOD��0p[LFR�� )RQGR� GH�&XOWXUD�(FR�
QyPLFD�&ROHJLR�1DFLRQDO� GH�&LHQFLDV� 3ROtWLFDV� \� $GPLQLVWUDFLyQ� 3~EOLFD�$��&��� ������S�� ���

�� $OJXQRV� GH� HVWRV� HOHPHQWRV� �GLYLVLyQ� GH� SRGHUHV�� SDUWLFLSDFLyQ� SRSXODU� HQ� HO� SURFHVR
SROtWLFR�� UHJXODFLyQ� \� ILVFDOL]DFLyQ� GH� UHFXUVRV� HFRQyPLFRV�³TXH� LPSOLFD� XQ� VLVWHPD� GH� OtPL�
WHV³� DVt� FRPR� OD� VXSUHPDFtD� FRQVWLWXFLRQDO�� VRQ� VHxDODGRV� SRU� )L[�=DPXGLR� FRPR� ´LQVWUX�
PHQWRV�SURWHFWRUHV�GH� OD�&RQVWLWXFLyQµ��GHILQLpQGRORV� FRPR�´WRGRV�DTXHOORV� IDFWRUHV�SROtWLFRV�
HFRQyPLFRV�� VRFLDOHV� \� GH� WpFQLFD� MXUtGLFD� TXH� KDQ� VLGR� FDQDOL]DGRV� SRU� PHGLR� GH� QRUPDV
GH� FDUiFWHU� IXQGDPHQWDO� H� LQFRUSRUDGRV� D� ORV� GRFXPHQWRV� FRQVWLWXFLRQDOHV� FRQ� HO� SURSyVLWR
GH� OLPLWDU� HO� SRGHU� \� ORJUDU� TXH� VXV� WLWXODUHV� VH� VRPHWDQ� D� ORV� OLQHDPLHQWRV� HVWDEOHFLGRV� HQ� OD� SURSLD� FDUWD
IXQGDPHQWDO���� HVWRV� LQVWUXPHQWRV� SUHWHQGHQ� ORJUDU� HO� IXQFLRQDPLHQWR� DUPyQLFR�� HTXLOLEUDGR� \
SHUPDQHQWH� GH� ORV� SRGHUHV� S~EOLFRV� \�� HQ� JHQHUDO�� GH� WRGR� yUJDQR� GH� DXWRULGDGµ�� )L[�=D�
PXGLR�� +pFWRU�� ,QWURGXFFLyQ� DO� HVWXGLR� GH� OD� GHIHQVD� GH� OD� &RQVWLWXFLyQ� HQ� HO� RUGHQDPLHQWR� PH[LFDQR�
�D�� HG��� 0p[LFR�� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV� 0p[LFR� &HQWURDPpULFD�81$0�� ,QVWL�
WXWR�GH�,QYHVWLJDFLRQHV�-XUtGLFDV�&RUWH�GH�&RQVWLWXFLRQDOLGDG��5HS~EOLFD�GH�*XDWHPDOD�������
&XDGHUQRV� &RQVWLWXFLRQDOHV� 0p[LFR�&HQWURDPpULFD�� Q~P�� ���� S�� ���� /DV� FXUVLYDV� VRQ� PtDV�
1R� FRPSDUWR� OD� RSLQLyQ� GHO� PDHVWUR� )L[�� SXHVWR� TXH� OR� TXH� VHxDOD� FRPR� ´SURWHFFLyQµ� QR
HV� VLQR� OD� &RQVWLWXFLyQ� PLVPD�� \D� TXH� HO� REMHWLYR�� FRPR� VH� DQRWD� DUULED�� GHO� FRQVWLWXFLRQD�
OLVPR� HV� OLPLWDU� DO� SRGHU� \� KDFHU� DFWXDU� D� ORV� WLWXODUHV� GHO� PLVPR� GH� XQD� IRUPD� SUHGHFLEOH�
HV� GHFLU�� GHQWUR� GH� XQD� OHJDOLGDG�



\� SDUWLFLSDFLyQ� SRSXODU� HQ� HO� SURFHVR� SROtWLFR� �LGHDV� GH� VREHUDQtD
SRSXODU� \� UHSUHVHQWDFLyQ� SROtWLFD��� YLHQH� D� LQWHJUDU� HO� IXQGDPHQWR
GHO� (VWDGR� GHPRFUiWLFR� GH� GHUHFKR�� SURWRWLSR� FRQWHPSRUiQHR� GH
OD� RUJDQL]DFLyQ� SROtWLFD� GH� ODV� QDFLRQHV��<� XQD�&RQVWLWXFLyQ� DFWXDO
VH� LQWHJUD� FRQ� HVWRV� SULQFLSLRV� GH� RUJDQL]DFLyQ� SROtWLFD�� HQ� RWUDV
SDODEUDV�� KR\� WDOHV� SULQFLSLRV� VRQ� OD� &RQVWLWXFLyQ�

6LQ� HPEDUJR�� HVWH� GLVHxR� LQVWLWXFLRQDO� LGHDO� QR� HVWi� R� SXHGH
HVWDU� H[HQWR� GH� GLVIXQFLRQHV� R� YLFLRV�� SRU� HOOR� HV� QHFHVDULR� TXH� OD
PLVPD� &RQVWLWXFLyQ� SUHYHD� PHFDQLVPRV� TXH� UHSDUHQ� OD� QRUPDOLGDG
WUDVWRUQDGD���� (VRV� PHFDQLVPRV� UHSDUDGRUHV� VRQ� ORV� FRQWUROHV�� ORV
FXDOHV� JDUDQWL]DQ� OD� EXHQD� PDUFKD� GHO� GLVHxR� LQVWLWXFLRQDO�� VLHQGR
SDUWH� GHO� PLVPR�� 'LVWtQJDVH�� ORV� OtPLWHV� VRQ� OD� HVHQFLD� GH� OD� &RQV�
WLWXFLyQ�� IRUPDQ� HO� PRGR� GH� VHU� GHO� (VWDGR�� VX� LGHQWLGDG�� ORV� FRQ�
WUROHV�� VL� ELHQ� LQFOXLGRV� HQ� OD� PLVPD� &RQVWLWXFLyQ�� QR� IXQFLRQDQ
QRUPDOPHQWH�� VLQR� TXH� VX� DFFLRQDU� LQLFLD� FXDQGR� OD� QRUPDOLGDG��� LQV�
WLWXLGD� SRU� OD� &RQVWLWXFLyQ� VH� WUDVWRUQD�

/RV� FRQWUROHV�� SRU� WDQWR�� LQWHJUDQ� OR�TXH� VH�KD� OODPDGR�´GHIHQVD
GH� OD� &RQVWLWXFLyQµ��� R� ´JDUDQWtDV� FRQVWLWXFLRQDOHVµ���� VRQ� LQVWUX�
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�� ´>$@XQ� FRQVLGHUDGD� FRPR� H[FHSFLRQDO�� OD� YLRODFLyQ� D� OD� &RQVWLWXFLyQ� GHEH� VHU� SUHYH�
QLGD� R� UHSDUDGD�� (VWR� TXLHUH� GHFLU� TXH�� DSDUWH� GH� OD� PDQHUD� QRUPDO� GH� SUHVHUYDU� D� OD
&RQVWLWXFLyQ�� TXH� HV� REVHUYiQGROD� YROXQWDULDPHQWH�� WLHQH� TXH� KDEHU� HQ� WRGR� UpJLPHQ� FRQV�
WLWXFLRQDO� XQ� PHGLR� GH� SURWHJHUOR� FRQWUD� ODV� WUDQVJUHVLRQHV�� \D� SURYHQJDQ� pVWDV� GH� XQ�PDO
HQWHQGLGR� GH� ORV� SUHFHSWRV� R� \D� GHO� SURSyVLWR� GHOLEHUDGR� GH� TXHEUDQWDUORVµ�� 7HQD� 5DPtUH]�
)HOLSH��'HUHFKR� FRQVWLWXFLRQDO� PH[LFDQR�� ��D�� HG��� 0p[LFR�� 3RUU~D�� ������ S�� ����� (O� PLVPR� )L[�
=DPXGLR� UHFRQRFH� TXH� OR� TXH� OODPD� ´SURWHFFLyQ� GH� OD� &RQVWLWXFLyQµ� HV� HO� DVSHFWR� ´ILVLROy�
JLFRµ� GH� OD� OH\� IXQGDPHQWDO�� HV� GHFLU�� HV� HO� IXQFLRQDPLHQWR� DGHFXDGR� GH� ORV� yUJDQRV� GHO
SRGHU�� <� HOOR� LQGLFD� TXH� SXHGH� H[LVWLU� XQ� IXQFLRQDPLHQWR� LQDGHFXDGR�� OR� TXH� FRQVWLWX\H� OD� ´SD�
WRORJtDµ� FRQVWLWXFLRQDO�� ORV� OtPLWHV� FRQVWLWXFLRQDOPHQWH� VHxDODGRV� DO� SRGHU� QR� KDQ� FXPSOLGR
FRQ� VX� FRPHWLGR��KDQ�GHMDGR�GH� VHU�HILFDFHV��$QWH�HVWD� VLWXDFLyQ�GH�´DQRUPDOLGDGµ�� OD�SURSLD
&RQVWLWXFLyQ� SUHYp�PHFDQLVPRV� UHSDUDGRUHV� GHO� RUGHQ� MXUtGLFR� VXSUHPR��(QWRQFHV�� OD� FRUUHF�
FLyQ� GH� HVD� SDWRORJtD� GHSHQGHUi� GH� ODV� ´JDUDQWtDV� FRQVWLWXFLRQDOHVµ��&IU�� )L[�=DPXGLR�� +pF�
WRU�� ´/D� &RQVWLWXFLyQ� \� VX� GHIHQVDµ�� HQ� YDULRV� DXWRUHV�� -XVWLFLD� FRQVWLWXFLRQDO��2PEXGVPDQ� \
GHUHFKRV� KXPDQRV�� 0p[LFR�� &RPLVLyQ� 1DFLRQDO� GH� 'HUHFKRV� +XPDQRV�� ������ S�� ����

�� 7RPR� OD� LGHD�GH�´QRUPDOLGDGµ�GH�=DOGtYDU��$UWXUR��´(O� MXLFLR�GH�DPSDUR�\� OD�GHIHQVD
GH� OD� &RQVWLWXFLyQµ�� HQ� &RVVtR� 'tD]�� -RVp� 5DPyQ� \� 3pUH]� GH� $FKD�� /XLV� 0�� �FRPSV����/D
GHIHQVD� GH� OD� &RQVWLWXFLyQ�� 0p[LFR�� 'LVWULEXFLRQHV� )RQWDPDUD�� ������ S�� ���� ´OD�QRUPDOLGDG� FRQV�
WLWXFLRQDO���� VH� LQWHJUD�SRU� WRGRV�DTXHOORV� LQVWUXPHQWRV�TXH�FRDG\XYDQ�D�TXH�HO� VLVWHPD�SUHYLVWR
HQ� OD� &RQVWLWXFLyQ� IXQFLRQHµ�� /DV� FXUVLYDV� VRQ� GHO� DXWRU� FLWDGR�� &RPR� VH� DSUHFLD�� =DOGtYDU
OODPD� QRUPDOLGDG� D� OR� TXH� )L[�=DPXGLR� GHQRPLQD� SURWHFFLyQ�� SHUR� TXH� DO� ILQDO�� UHLWHUR�� QR
HV� VLQR� OD� HVHQFLD� PLVPD� GH� OD� &RQVWLWXFLyQ�� HV� OD� &RQVWLWXFLyQ�

�� &IU�� LGHP�
�� &IU�� )L[�=DPXGLR��+pFWRU�� ,QWURGXFFLyQ� DO� HVWXGLR����� FLW��� QRWD� ���� S�� ����5HVSHFWR� DO� GHEDWH

VREUH� OD� QDWXUDOH]D� GH� ORV� FRQWUROHV� \� VX� LGHQWLILFDFLyQ� FRQ� ODV� JDUDQWtDV�� KXHOJD� VHxDODU� TXH



PHQWRV�GH�QDWXUDOH]D�HPLQHQWHPHQWH�SURFHVDO�R�SURFHGLPHQWDO�TXH
WLHQH� FRPR� REMHWLYR� UHSDUDU� \�� HQ� VX� FDVR�� FDVWLJDU�� HO� WUDVWRUQR
GH� OD� QRUPDOLGDG� FRQVWLWXFLRQDO���� (VWRV� LQVWUXPHQWRV� GHEHQ� HVWDU
SUHYLVWRV� HQ� HO� PLVPR� RUGHQDPLHQWR� FRQVWLWXFLRQDO�� GH� WDO� IRUPD
TXH� LQWHJUDQ� OD� &RQVWLWXFLyQ�� LQFOXVLYH� OH� GDQ� LGHQWLGDG� WDPELpQ�
SHUR� QR� RSHUDQ� FRUULHQWHPHQWH�� VLQR� TXH� VyOR� VH� XWLOL]DQ� GH� PD�
QHUD� HVSRUiGLFD�� 6LJXLHQGR� OD� VLPLOLWXG� PpGLFD� SODQWHDGD� SRU� )L[�
=DPXGLR�� VH� SXHGH� GHFLU� TXH� OD� HQIHUPHGDG� TXH� DTXHMD� DO� VLVWHPD
FRQVWLWXFLRQDO� �URPSLPLHQWR� GH� ORV� OtPLWHV�� HV� UHPHGLDGD� D� WUDYpV
GH� HVWRV� PHFDQLVPRV� �FRQWUROHV��

,,,�� /$� &2167,78&,Ð1� &202� 1250$� -85Ì',&$

6H�PHQFLRQy� TXH� OD� &RQVWLWXFLyQ� HV� OD� EDVH� GHO� VLVWHPD� QRUPD�
WLYR� MXUtGLFR�� (VWR� HV� DVt� SRUTXH� HVWH� LQVWUXPHQWR� HVWDEOHFH� ORV�PH�
FDQLVPRV� GH� FUHDFLyQ� QRUPDWLYD� \� ORV� yUJDQRV� IDFXOWDGRV� SDUD� LQ�
WHUYHQLU� HQ� GLFKRV� PHFDQLVPRV�� 3RU� RWUD� SDUWH�� FXDOTXLHU� WH[WR
QRUPDWLYR� TXH� SRU� Vt� PLVPR� R� FX\D� LQWHUSUHWDFLyQ� VHD� FRQWUDULD
D� DOJ~Q� SUHFHSWR� FRQVWLWXFLRQDO� QR� SXHGH� H[LVWLU�� 6LQ� HPEDUJR�
FDEH� SUHJXQWDUVH� VL� OD� &RQVWLWXFLyQ�� DO� PDUJHQ� GH� VX� QDWXUDOH]D
HVWULFWDPHQWH� SROtWLFD�� HV� HOOD� PLVPD� XQD� QRUPD� MXUtGLFD�

3RU� QRUPD� VH� SXHGH� HQWHQGHU� WRGD� UHJOD� SUiFWLFD� GH� FRPSRU�
WDPLHQWR� FX\R� FXPSOLPLHQWR� HV� REOLJDWRULR���� /DV� QRUPDV� MXUtGLFDV
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HQ�HVWH�WUDEDMR�VH�FRQFLEHQ�D� ORV�SULPHURV�FRPR�JDUDQWtDV�GHO�VLVWHPD�FRQVWLWXFLRQDO��WRPDQGR
SULQFLSDOPHQWH� OD� FRQFHSFLyQ� GH� -HOOLQHN� DO� UHVSHFWR�

�� 0H� SDUHFH� TXH� OD� GLVWLQFLyQ� HQWUH� OtPLWHV� \� FRQWUROHV� SXHGH� VHU� GH� XWLOLGDG�� VREUH
WRGR�FRQVLGHUDQGR�TXH�ORV� OtPLWHV�VRQ� OD�&RQVWLWXFLyQ�HQ�Vt��HO�SURSLR�FRQFHSWR�\� OD�WUD\HFWRULD
GH� ´&RQVWLWXFLyQµ� LPSOLFDQ� XQ� OtPLWH� DO� SRGHU� SROtWLFR�� ORV� FRQWUROHV� DSDUHFHQ� FXDQGR� VH
H[SHULPHQWD� OD� UXSWXUD� GH� ORV� OtPLWHV�� $Vt� SODQWHDGD� OD� FXHVWLyQ�� ORV� OtPLWHV� QRV� UHPLWHQ� D
OR� TXH� VH� SXHGH� GHQRPLQDU� OD� HVWiWLFD� R� HVWUXFWXUD� GHO� GLVHxR� LQVWLWXFLRQDO�� HQ� WDQWR� TXH� ORV
FRQWUROHV� QRV� KDUtDQ� SHQVDU� HQ� OD� GLQiPLFD� R� SURFHGLPLHQWRV� GHO� PLVPR�� 3RU� OR� DQWHULRU�� HV
TXH�PH�SDUHFH�TXH�SRU�GHILQLFLyQ� ORV� FRQWUROHV� VRQ� �R�GHEHQ�VHU��´LQVWUXPHQWRV�GH�QDWXUDOH]D
HPLQHQWHPHQWH� SURFHVDO� R� SURFHGLPHQWDOµ�� 6HJ~Q� HVWR�� VH� SRGUtD� KDEODU� GH� ´JDUDQWtDV� FRQV�
WLWXFLRQDOHV� HVWUXFWXUDOHVµ� \� GH� ´JDUDQWtDV� FRQVWLWXFLRQDOHV� SURFHGLPHQWDOHVµ�� DXQTXH� HVWDUtD
SRU� GLVFXWLUVH� HVWH� FRQWURYHUWLGR� SXQWR�� &IU�� 9DODGpV�� 'LHJR�� (O� FRQWURO� GHO� SRGHU�� 0p[LFR�
81$0�� ������ \� )ORUHV� 0HQGR]D�� ,PHU� %HQMDPtQ�� ´'HUHFKR� \� SRGHU� HQ� OD� GHIHQVD� H� LQJH�
QLHUtD� GH� OD�&RQVWLWXFLyQµ��%ROHWtQ�0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� DxR�;;;,�� Q~P�� ����PD\R�
DJRVWR� GH� �����

�� &IU��*DUFtD�0i\QH]��(GXDUGR��,QWURGXFFLyQ�DO�HVWXGLR�GHO�GHUHFKR����D��HG���0p[LFR��3RUU~D�
������ S�� ��



VH� FDUDFWHUL]DQ� SRU� LPSRQHU� GHEHUHV� FRUUHODWLYRV� GH� IDFXOWDGHV� R
FRQFHGHU� GHUHFKRV� FRUUHODWLYRV� GH� GHEHUHV� �ELODWHUDOLGDG����� DWHQGHU
SULQFLSDOPHQWH� D� DFWLWXGHV� H[WHUQDV� GHO� VHU� KXPDQR� �H[WHULRULGDG����

OD� SRVLELOLGDG� GH� TXH� VX� FXPSOLPLHQWR� VH� LPSRQJD� SRU� OD� IXHU]D
R� OD� DPHQD]D� GH� VX� HPSOHR� �FRHUFLELOLGDG���� \� SRU� VHU� LPSXHVWDV
SRU� XQD� YROXQWDG� DMHQD� D� OD� GHO� VXMHWR� QRUPDGR� �KHWHURQRPtD����

3DUD� PXFKRV� WHyULFRV�� OD� FDUDFWHUtVWLFD� HVHQFLDO� GH� OD� QRUPD� MXUt�
GLFD� HV� VX� FRHUFLELOLGDG�� HV� GHFLU�� OD� SRVLELOLGDG� GH� VX� FXPSOLPLHQWR
IRU]RVR� \� GH� FDVWLJR� DO� GHVDFDWR�� ´HO� GHUHFKR� UHJXOD� HO� HMHUFLFLR� GH
OD� IXHU]D� HQ� OD� VRFLHGDG�� SRU� OR� WDQWR�� GHEH� FRQWHQHU� �DO� PHQRV
DOJXQDV�� QRUPDV� TXH� HVWDEOHFHQ� VDQFLRQHV�� /DV� GHPiV� QRUPDV� VRQ
MXUtGLFDV� HQ� OD� PHGLGD� HQ� TXH� SHUWHQHFHQ� DO� VLVWHPD� MXUtGLFR�� VHDQ
R� QR� QRUPDV� VDQFLRQDGRUDVµ���

/D� &RQVWLWXFLyQ� QR� VyOR� FUHD� DO� (VWDGR� \� OR� GLYLGH� HQ� yUJDQRV�
VLQR� TXH� OH� DWULEX\H� D� GLFKRV� yUJDQRV� GLYHUVDV� IDFXOWDGHV� \� REOL�
JDFLRQHV�� GH� OD� PLVPD� IRUPD� TXH�� DO� UHJXODU� OD� UHODFLyQ� HQWUH� ORV
LQGLYLGXRV� \� HO� (VWDGR�� FRQVDJUD� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� SUL�
PHURV� \� OtPLWHV� D� OD� DFFLyQ� GHO� VHJXQGR�� 3RU� VXSXHVWR�� OD� &RQVWL�
WXFLyQ� UHJXOD� R� QRUPD� FRQGXFWDV� GH� ORV� KRPEUHV�� \D� VHD� GH� ORV
LQGLYLGXRV� TXH� LQWHJUDQ� OD� VRFLHGDG� R� GH� DTXHOORV� TXH�� FRPR� WLWX�
ODUHV� GH� ORV� yUJDQRV� HVWDWDOHV�� HMHUFHQ� IDFXOWDGHV� HVWDWXLGDV�� 3RU
RWUD� SDUWH�� HQ� WDQWR� TXH� OD� &RQVWLWXFLyQ� HV� SURGXFWR� GH� OD� DFWLYL�
GDG� GHO� SRGHU� FRQVWLWX\HQWH�� HV� DMHQD� D� OD� YROXQWDG� GH� ORV� VXMHWRV
QRUPDGRV�� D� ORV� FXDOHV� OHV� HV� LPSXHVWD�� <�� ILQDOPHQWH�� OD� SURSLD
&RQVWLWXFLyQ� SUHYp�PHFDQLVPRV� SDUD� IRU]DU� HO� FXPSOLPLHQWR� GH� ODV
REOLJDFLRQHV� TXH� LPSRQH� \� UHVJXDUGDU� ORV� GHUHFKRV� TXH� FRQVDJUD�
DO� PLVPR� WLHPSR� TXH� HVWDEOHFH� VDQFLRQHV� D� TXLHQHV� VH� UHVLVWDQ� D
FXPSOLUOD� R� DELHUWDPHQWH� UHDOLFHQ� FRQGXFWDV� QR� SHUPLWLGDV� SRU� OD
PLVPD�� (QWRQFHV�� SXHGH� DILUPDUVH� TXH� OD�&RQVWLWXFLyQ� HV� XQD� QRU�
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�� ,ELGHP�� S�� ���
�� ,ELGHP�� S�� ���
�� ,ELGHP�� S�� ���
�� ,ELGHP�� S�� ���
�� &IU�� $OFKRXUUyQ�� &DUORV� (�� \� %XO\JLQ�� (XJHQLR�� ´1RUPD� MXUtGLFDµ�� HQ�*DU]yQ�9DOGpV�

(UQHVWR� \� /DSRUWD�� )UDQFLVFR� -�� �HGV����(O� GHUHFKR� \� OD� MXVWLFLD�� �D�� HG��� 0DGULG�� 7URWWD�� �����
S�� ����



PD� MXUtGLFD�� R� PHMRU� GLFKR�� XQ� FRQMXQWR� GH� QRUPDV� MXUtGLFDV� VX�
SUHPDV�� IXQGDPHQWDOHV�

&RPR� VH� PHQFLRQy�� WDOHV� QRUPDV� VRQ� VXSUHPDV� SRUTXH�

D� 6X� FUHDFLyQ� FRUUHVSRQGH� D� XQ� yUJDQR� VXSHULRU� D� ORV� yUJDQRV
LQVWLWXLGRV� HQ� PLVPDV� QRUPDV� IXQGDPHQWDOHV�

E� 3DUD� VX�PRGLILFDFLyQ� VH� VLJXH� XQ� SURFHGLPLHQWR� GLVWLQWR��PX�
FKR� PiV� FRPSOLFDGR�� TXH� SDUD� FDPELDU� ODV� QRUPDV� TXH� GH�
ULYDQ� GH� HOODV�

F� (VWDEOHFHQ� ORV� PHFDQLVPRV� GH� FUHDFLyQ� GHO� UHVWR� GH� ODV� QRU�
PDV� MXUtGLFDV�

G� 1LQJXQD� QRUPD� GHULYDGD� SXHGH� VHU� FRQWUDULD� QL� IRUPDO� �SUR�
FHGLPLHQWR�� QL� PDWHULDOPHQWH� �FRQWHQLGR�� D� HVWDV� QRUPDV� IXQ�
GDPHQWDOHV�

(Q� WDQWR� TXH� FRQMXQWR� GH� QRUPDV�� ODV� FRQVWLWXFLRQDOHV� WDPELpQ
SXHGHQ� VHU� REMHWR� GH� FODVLILFDFLyQ�� QR� REVWDQWH� HO� FDUiFWHU� IXQGD�
PHQWDO� \� VXSUHPR� GH� WRGDV�� (VWD� FODVLILFDFLyQ� WRPD� FRPR� EDVH� HO
JUDGR� GH� HILFDFLD� GH� ODV� QRUPDV��� FRQVWLWXFLRQDOHV�� TXH� QR� VX� FRQ�
WHQLGR� PDWHULDO�� /D� GLVWLQFLyQ� EiVLFD� TXH� VH� KDFH� HQWUH� QRUPDV
FRQVWLWXFLRQDOHV� HVWULED� HQ� LGHQWLILFDU���

D� 1RUPDV� GH� HILFDFLD� GLUHFWD�� ODV� TXH� VRQ� ´LGyQHDV� GH� SRU� Vt
�GLUHFWDPHQWH�� SDUD� UHJXODU� VLWXDFLRQHV� FRQFUHWDVµ�

E� 1RUPDV� GH� HILFDFLD� LQGLUHFWD�� ODV� TXH� ´QHFHVLWDQ� VHU� DFWXDGDV
R� FRQFUHWDGDV� D� WUDYpV� GH� XQD� SRVWHULRU� DFWLYLGDG�QRUPDWLYDµ�
(VWDV� VRQ� QRUPDV� QR� VXILFLHQWHPHQWH� FRPSOHWDV� FRPR� SDUD
SRGHU� VHU� RSHUDGDV� R� DSOLFDGDV� HQ� IRUPD� GLUHFWD� SRU� ORV� RIL�
FLDOHV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� ORV� SDUWLFXODUHV� R� ORV� MXH�
FHV�� 5HTXLHUHQ� SDUD� HOOR� XQ� SRVWHULRU� GHVDUUROOR� QRUPDWLYR�
DWHQGLHQGR� DO� VLVWHPD� GH� IXHQWHV� TXH� OD� SURSLD� &RQVWLWXFLyQ

��� &$5/26� %É(=� 6,/9$
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HVWDEOH]FD�� (Q� HVWD� FDWHJRUtD� VH� XELFDQ� GLIHUHQWHV� WLSRV� GH
QRUPDV�

• 1RUPDV� FRQVWLWXFLRQDOHV� GH� HILFDFLD� GLIHULGD�� VRQ� QRUPDV� GH� RU�
JDQL]DFLyQ� GH� ORV� OODPDGRV� ´SRGHUHVµ� HVWDWDOHV� \� GH� VXV
LQVWDQFLDV� GH� GLUHFFLyQ��3RU� HMHPSOR�� QR�REVWDQWH� ODV� UHJODV
HVSHFtILFDV� GH� ORV� DUWtFXORV� ��� D� ��� GH� OD� &RQVWLWXFLyQ� IH�
GHUDO�� HV� QHFHVDULR� FRQWDU� FRQ� XQD� OH\� HOHFWRUDO� TXH� ORV
GHVDUUROOH� SDUD� LQWHJUDU� ODV� FiPDUDV� IHGHUDOHV�� SRU� RWUD
SDUWH�� SXHVWR� TXH� HO� DUWtFXOR� ���� VHxDOD� ODV� KLSyWHVLV� HQ
ODV� TXH� VH� SXHGHQ� SUHVHQWDU� DFFLRQHV� GH� LQFRQVWLWXFLRQDOL�
GDG� \� GH� FRQWURYHUVLD� FRQVWLWXFLRQDO�� SHUR� QR� HO� SURFHGL�
PLHQWR� D� VHJXLU�� VH� KDFH� QHFHVDULD� XQD� OH\� TXH� KDJD� SOH�
QDPHQWH� HILFD]� HVWH� GLVSRVLWLYR� FRQVWLWXFLRQDO�� (Q� JHQHUDO�
FDEUtD� LQFOXLU� DTXt� D� ODV� GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV� TXH
SDUD� VX� SOHQD� HILFDFLD� UHTXLHUHQ� GH� OD� H[LVWHQFLD� GH� ODV
GHQRPLQDGDV� ´OH\HV� RUJiQLFDVµ�

• 1RUPDV� FRQVWLWXFLRQDOHV� GH� SULQFLSLR�� ´0LHQWUDV� TXH� ODV� UHJODV
HVWDEOHFHQ� OR� TXH� VH� GHEH� R� QR� VH� GHEH� HQ� FLUFXQVWDQFLDV
GHWHUPLQDGDV� SRU� OD�PLVPD� UHJOD�� ORV� SULQFLSLRV� HVWDEOHFHQ
RULHQWDFLRQHV� JHQHUDOHV� TXH� KDQ� GH� VHJXLUVH� HQ� WRGRV� ORV
FDVRV� TXH� SXHGHQ� SUHVHQWDUVH�� DXQTXH� QR� HVWpQ� SUHGHWHU�
PLQDGRV� SRU� HO� PLVPR� SULQFLSLRµ���� (Q�0p[LFR� VH� SXHGHQ
LGHQWLILFDU�� HQWUH� RWUDV�� ODV� VLJXLHQWHV� QRUPDV� FRQVWLWXFLR�
QDOHV� GH� SULQFLSLR�� ´(VWi� SURKLELGD� OD� HVFODYLWXG� HQ� ORV� (V�
WDGRV� 8QLGRV�0H[LFDQRVµ�� ´(O� YDUyQ� \� OD� PXMHU� VRQ� LJXD�
OHV� DQWH� OD� OH\µ�� ´$� QLQJXQD� SHUVRQD� SRGUi� LPSHGLUVH� TXH
VH� GHGLTXH� D� OD� SURIHVLyQ�� LQGXVWULD�� FRPHUFLR� R� WUDEDMR
TXH� OH� DFRPRGH�� VLHQGR� OtFLWRVµ�� ´$� QLQJXQD� OH\� VH� GDUi
HIHFWR� UHWURDFWLYR� HQ� SHUMXLFLR� GH� SHUVRQD� DOJXQDµ��(Q� HVWH
FDVR� HV� LPSRUWDQWH� KDFHU� QRWDU� TXH� VL� ELHQ� HV� FLHUWR� TXH
FRUUHVSRQGH� DO� OHJLVODGRU� FRQFUHWDU� HVWRV�SULQFLSLRV�� HOOR�QR
REVWD� SDUD� TXH�� HQ� FDVR� GH� QR� KDFHUOR�� VHDQ� ORV� MXHFHV
TXLHQHV� UHDOLFHQ� HVD� ODERU� GH� FRQFUHFLyQ��PHGLDQWH� VX� IXQ�
FLyQ� GH� LQWHUSUHWDFLyQ�� 3RU� HOOR� HV� TXH� ODV� QRUPDV� GH� SULQ�
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FLSLR�� VL� ELHQ� QHFHVLWDGDV� GH� GHWHUPLQDFLyQ� R� HVSHFLILFLGDG�
SXHGHQ� JR]DU� GH� HILFDFLD� GLUHFWD��PHGLDQWH� OD� LQWHUYHQFLyQ
GH� ORV� LQWpUSUHWHV�� DXQTXH� HQ� QLQJ~Q� LQVWDQWH� pVWRV� SRGUiQ
VXVWLWXLU� DO� OHJLVODGRU� HQ� VX� ODERU�

• 1RUPDV� FRQVWLWXFLRQDOHV� SURJUDPiWLFDV�� SXHVWR� TXH� SXHGHQ� OOHJDU
D� FRQIXQGLUVH�� HV� SUHFLVR� FRPSDUDU� pVWDV� FRQ� ODV� QRUPDV
GH� SULQFLSLR�� FRQ� HO� ILQ� GH� UHFRQRFHUODV�� ´ODV� QRUPDV� SUR�
JUDPiWLFDV� VH� UHILHUHQ� HVHQFLDOPHQWH� D� ORV� DVSHFWRV� SR�
OtWLFR�VRFLDOHV�� PLHQWUDV� TXH� ORV� SULQFLSLRV� VH� UHILHUHQ� D� OD
FRKHUHQFLD� LQWHUQD� GHO� RUGHQDPLHQWR�� UHVSHFWR� D� GHWHUPL�
QDGRV� VXSXHVWRV� LQLFLDOHV�� ORV� SURJUDPDV� PLUDQ� DO� ILQ�� ORV
SULQFLSLRV�� DO� LQLFLR� GH� XQD� DFFLyQ� QRUPDWLYDµ���� 7DPELpQ
GH� HVWH� WLSR� GH� QRUPDV� FRQVWLWXFLRQDOHV� HQFRQWUDPRV� EXH�
QRV� HMHPSORV� HQ� QXHVWUR� VLVWHPD�� HQ� WDQWR� TXH� ´7RGR� LQ�
GLYLGXR� WLHQH�GHUHFKR�D� UHFLELU�HGXFDFLyQµ� �QRUPD�GH�SULQ�
FLSLR��� ´(O� (VWDGR� ³)HGHUDFLyQ�� (VWDGRV� \� 0XQLFLSLRV³
LPSDUWLUi� HGXFDFLyQ� SUHHVFRODU�� SULPDULD� \� VHFXQGDULDµ
�QRUPD� SURJUDPiWLFD��� SXHVWR� TXH� ´/RV� QLxRV� \� ODV� QLxDV
WLHQHQ� GHUHFKR� D� OD� VDWLVIDFFLyQ� GH� VXV� QHFHVLGDGHV� GH� DOL�
PHQWDFLyQ�� VDOXG�� HGXFDFLyQ� \� VDQR� HVSDUFLPLHQWR� SDUD� VX
GHVDUUROOR� LQWHJUDOµ� �QRUPD� GH� SULQFLSLR��� ´(O� (VWDGR� SUR�
YHHUi� OR� QHFHVDULR� SDUD� SURSLFLDU� HO� UHVSHWR� D� OD� GLJQLGDG
GH� OD� QLxH]� \� HO� HMHUFLFLR� SOHQR� GH� VXV� GHUHFKRVµ� �QRUPD
SURJUDPiWLFD��

1R� VH� GHEH� SHUGHU� GH� YLVWD� TXH�� DXQTXH� VH� SXHGDQ� FODVLILFDU
GH� GLVWLQWDV� PDQHUDV�� ODV� QRUPDV� FRQVWLWXFLRQDOHV�� HQ� WDQWR� FRQVWL�
WXFLRQDOHV�� VRQ� VXSUHPDV� WRGDV� \�� HQ� WDQWR�� QRUPDV� MXUtGLFDV�� VRQ
FRHUFLWLYDV�� 'HFLU� GH� XQD� &RQVWLWXFLyQ� TXH� WLHQH� IXHU]D� QRUPDWLYD
VLJQLILFD� TXH� WDO� LQVWUXPHQWR� HV� HILFD]�� HV� GHFLU�� TXH� ORV� VXMHWRV
D� pO� VRPHWLGRV� FRQYLHUWHQ� D� HVD� &RQVWLWXFLyQ� HQ� PRWLYR� HVHQFLDO
GH� VXV� DFFLRQHV�� 6LJXLHQGR� ODV� LGHDV� DSXQWDGDV� VREUH� HO� (VWDGR� GH
GHUHFKR�� FDEH� GHFLU� TXH� XQD� &RQVWLWXFLyQ� QRUPDWLYD� HV� DTXHOOD
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TXH� VH� FRQYLHUWH� HQ� UHJOD� GH� DFFLyQ� GHO� SRGHU� SROtWLFR� \� GH� ORV
LQGLYLGXRV�� QR� HQ� LQVWUXPHQWR� GH� GRPLQDFLyQ� GH� XQRV� VREUH� RWURV�
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´5HVSHFWR� D� OD� RPLVLyQ� GHO� OHJLVODGRU� RUGLQDULR� GH� GDU� FXPSOLPLHQWR
DO� PDQGDWR� FRQVWLWXFLRQDO� GH� H[SHGLU� GHWHUPLQDGD� OH\� R� GH� UHIRU�
PDU� OD� H[LVWHQWH� HQ� DUPRQtD� FRQ� ODV� GLVSRVLFLRQHV� IXQGDPHQWDOHV�
HV� LPSURFHGHQWH� HO� MXLFLR� GH� JDUDQWtDV���µ���� $Vt� LQLFLD� XQD� WHVLV� MXULVSUX�
GHQFLDO� GHO� 3OHQR� GH� OD� 6XSUHPD� &RUWH�� GH� GRQGH� VH� GHVSUHQGH
TXH� HO� DPSDUR� QR� SURFHGH� FRQWUD� OD� RPLVLyQ� GHO� OHJLVODGRU�� SHUR
¢TXp� HV� OD� RPLVLyQ� GHO� OHJLVODGRU� R�� PHMRU� GLFKR�� OD� RPLVLyQ� OHJLV�
ODWLYD"

2PLVLyQ�� VHJ~Q� HO� GLFFLRQDULR�� VLJQLILFD� DEVWHQFLyQ� GH� KDFHU� R
GHFLU�� IORMHGDG� R� GHVFXLGR� GHO� TXH� HVWi� HQFDUJDGR� GH� XQ� DVXQWR�
\D� HQ� XQ� VHQWLGR� SXQLWLYR� LPSOLFD� XQD� IDOWD� SRU� KDEHU� GHMDGR� GH
KDFHU� DOJR� QHFHVDULR� R� FRQYHQLHQWH� HQ� OD� HMHFXFLyQ� GH� XQD� FRVD
R� SRU� QR� KDEHUOD� HMHFXWDGR�� 'H� HVWD� PDQHUD�� RPLWLU� ´QR� HV� XQ
PHUR� ¶QR�DFWXDU·�� VLQR� XQ� ¶QR�DFWXDU�FRPR�VH�HVSHUD·���� 6yOR� VH� RPL�
WH� DOJR� HQ� XQ� FRQWH[WR� HQ� TXH� HV� UHOHYDQWH� XQD� DFWXDFLyQ� GHWHU�
PLQDGDµ���� 6yOR� VH� SXHGH� RPLWLU� XQD� FRQGXFWD� FX\D� SUHVHQFLD� HV
SUREDEOH� �\D� VHD� HPStULFD� R� QRUPDWLYDPHQWH��� &XDQGR� VH� KDFH� UH�
IHUHQFLD� D� OD� RPLVLyQ� GHO� OHJLVODGRU�� SRU� WDQWR�� VH� SUHWHQGH� LQGLFDU
TXH� pVWH� ´QR� KD� DFWXDGR� FRPR� VH� HVSHUDEDµ�� TXH� OD� FRQGXFWD
SUREDEOH� TXH� VH� HVSHUDED� GH� pO� QR� VH� KD� SUHVHQWDGR�� ¢4Xp� FRQ�
GXFWD�� HPStULFD� \� QRUPDWLYDPHQWH� SUREDEOH�� VH� HVSHUD� GHO� OHJLVOD�
GRU"� 3XHV�� HVHQFLDOPHQWH�� TXH� OHJLVOH�� TXH� GLFWH� WH[WRV� QRUPDWLYRV
FRQ� HO� FDUiFWHU� GH� OH\HV�� $Vt� OD� H[SUHVLyQ� ´RPLVLyQ� GHO� OHJLVODGRUµ
GHQRWD� TXH� HO� IDFXOWDGR� SDUD� GDU� R� FUHDU� OD� OH\� QR� KD� HMHUFLGR
WDO� IDFXOWDG�� QR� KD� FUHDGR� DOJXQD� OH\� �R� OR� KD� KHFKR� LQVXILFLHQWH�
PHQWH��� FXDQGR� HUD� SUREDEOH� TXH� OR� KLFLHUD�
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¢&XiQGR� HV� SUREDEOH� TXH� HO� OHJLVODGRU� OHJLVOH"� 'HQWUR� GHO� (V�
WDGR� GH� GHUHFKR� XQ� yUJDQR� GHO� SRGHU� SROtWLFR� ~QLFDPHQWH� SXHGH
DFWXDU� SUHYLD� DXWRUL]DFLyQ� FRQVWLWXFLRQDO� SDUD� HOOR�� DVt� TXH� ODV� Fi�
PDUDV� OHJLVODWLYDV� VyOR�SXHGHQ� OHJLVODU� FXDQGR�HVWiQ� IDFXOWDGDV�SDUD
HOOR� \� HQ� ODV� PDWHULDV� TXH� OD� SURSLD� &RQVWLWXFLyQ� VHxDOH�� $� QLYHO
IHGHUDO�� HV� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO� HO� TXH� FRQWLHQH� HO� FDWiORJR
PiV� JHQHUDO� GH� IDFXOWDGHV� OHJLVODWLYDV� GHO� &RQJUHVR� GH� OD� 8QLyQ�
'H� HVWD� IRUPD�� OD� SUREDELOLGDG� GH� TXH� HO� /HJLVODWLYR� OHJLVOH� VH
SUHVHQWD� ~QLFDPHQWH� FXDQGR� HVWH� yUJDQR� HVWi� IDFXOWDGR� FRQVWLWX�
FLRQDOPHQWH� SDUD� HOOR�� HV� GHFLU�� DO� FRQWDU� FRQ� DWULEXFLRQHV� SDUD
OHJLVODU�� HV� SUREDEOH�� PDV� QR� VHJXUR�� TXH� HO� OHJLVODGRU� KDJD� OH\HV�
R� TXH� ODV� KDJD� LQFRPSOHWDV� R� GHILFLHQWHV�� (VWR� ~OWLPR� LQGLFD� TXH
SXHGH� KDEHU� GLYHUVRV� WLSRV� GH� RPLVLRQHV� OHJLVODWLYDV�

D� $EVROXWDV� R� WRWDOHV�� TXH� LPSOLFD� OD� DXVHQFLD� WRWDO� GH� XQD� OH\
FX\D� HPLVLyQ� HVWi� SUHYLVWD� R� DXWRUL]DGD� HQ� OD� &RQVWLWXFLyQ�

E� 5HODWLYDV� R� SDUFLDOHV�� TXH� VH� DFHUFD� XQ� SRFR� D� OR� TXH� WUDGLFLRQDO�
PHQWH� VH� FRQRFH� FRPR� ´ODJXQD� GH� OD� OH\µ�� HV� GHFLU�� HO� OHJLV�
ODGRU� FUHD� XQD� OH\�� FRQ� OR� TXH� HMHUFH� VX� IDFXOWDG� FRQVWLWXFLRQDO
H� LQFOXVR� GHVDUUROOD� DOJ~Q� SUHFHSWR� GH� OD� SURSLD� &RQVWLWXFLyQ�
VLQ� HPEDUJR�HQ� WDO� HMHUFLFLR�HO� OHJLVODGRU�YLROD��SRU�DVt�GHFLUOR�
HO� SULQFLSLR� GH� LJXDOGDG�� QR� FRQWHPSODQGR� HQ� ORV� VXSXHVWRV
GH� DSOLFDFLyQ� GH� OD� QRUPD� H[SHGLGD� D� VXMHWRV� R� FDVRV� HQ� ORV
TXH� WDPELpQ� SRGUtD� R� GHEHUtD� VHU� DSOLFDGD� OD� OH\� FUHDGD�� SRU
OR� TXH� ORV� DSOLFDGRUHV� H� LQWpUSUHWHV� OD� DSOLFDQ� H[WHQVLYDPHQWH
XWLOL]DQGR� DUJXPHQWRV� GH� PD\RUtD� GH� UD]yQ� R� GH� DQDORJtD�

6H�PHQFLRQy� DUULED� TXH� HO� HVWDEOHFLPLHQWR� D� QLYHO� FRQVWLWXFLRQDO
GH� IDFXOWDGHV� OHJLVODWLYDV� D� FDUJR� GH� XQ� yUJDQR� HVWDWDO� ~QLFDPHQWH
FUHD� R� IXQGD� OD� SUREDELOLGDG� GH� TXH� VH� OHJLVOH�� SHUR� GH� HOOR� QR� VH
VLJXH� TXH� HIHFWLYDPHQWH� VH� HMHU]D� WDO� IDFXOWDG�� DO� PHQRV� QR� HQ� WRGRV
ORV� FDVRV�� /R� FXDO� OOHYD� D� FXHVWLRQDU� VL� HVDV� GLVSRVLFLRQHV� FRQVWLWXFLR�
QDOHV� TXH� IDFXOWDQ� DO� yUJDQR� OHJLVODWLYR� SDUD� FUHDU� OH\HV� VRQ�PHUDV
DXWRUL]DFLRQHV� \� SRU� WDQWR� OR� GHMDQ� HQ� OLEHUWDG� SDUD� HMHUFHUODV� R� QR�� (Q
RWURV� WpUPLQRV�� SXHGH� SUHJXQWDUVH� ¢HV� TXH� HO� OHJLVODGRU� HVWi� REOLJDGR
D� OHJLVODU"� /D� UHVSXHVWD� D� HVWD� SUHJXQWD� QR� HV� VHQFLOOD�
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,QJODWHUUD� HV� OD� FXQD� GHO� FRQVWLWXFLRQDOLVPR� PRGHUQR�� \� OR� HV
WDPELpQ� GH� OD� GRFWULQD� GH� OD� VREHUDQtD� GHO� 3DUODPHQWR�� 7DO� VREH�
UDQtD� FRQVLVWH� HQ� TXH� HVWH� yUJDQR� FRQVWLWXFLRQDO� QR� HVWi� YLQFXODGR
D� XQD� &RQVWLWXFLyQ� IRUPDO�� HVFULWD� \� UtJLGD�� TXH� FRQWHQJD� GLVSRVL�
FLRQHV� LQDOWHUDEOHV� R� GH� FRPSOLFDGD� PRGLILFDFLyQ�  �  ��    �  �SRU�OR�TXH�HO
3DUODPHQWR� HV� HQWHUDPHQWH� OLEUH� SDUD� OHJLVODU�� (Q� HVWH� FDVR�� HO� OHJLV�
ODGRU� EULWiQLFR� QR� HVWi� REOLJDGR� D� GLFWDU� OH\HV�� 8QD� VLWXDFLyQ� GLV�
WLQWD� VH� SUHVHQWD� HQ� SDtVHV� FRQ� &RQVWLWXFLRQHV� HVFULWDV� \� UtJLGDV�
GRQGH�� DO� SDUWLU� GH� ORV� SULQFLSLRV� GH� OD� VXSUHPDFtD� FRQVWLWXFLRQDO
\� GH� OD� IXHU]D� QRUPDWLYD� GH� OD� &RQVWLWXFLyQ�� VH� FRQVLGHUD� TXH� HO
OHJLVODGRU� RUGLQDULR� KD� UHFLELGR� GHO� SRGHU� FRQVWLWX\HQWH� GHWHUPL�
QDGRV� ´HQFDUJRVµ�� FRQWHQLGRV� HQ� HO� WH[WR� FRQVWLWXFLRQDO�� SRU� OR� TXH
HQ� RFDVLRQHV� HO� yUJDQR� IDFXOWDGR� R� DXWRUL]DGR� SDUD� FUHDU� OH\HV� GHEH
FUHDUODV�

(O� SXHEOR�� HQ� HMHUFLFLR� GH� VX� VREHUDQtD�� FUHD�� SRU� Vt� R�� UHJXODU�
PHQWH�� D� WUDYpV� GH� UHSUHVHQWDQWHV� H[� SURIHVR�� XQD� &RQVWLWXFLyQ�� XQ
FRQMXQWR� GH� QRUPDV� IXQGDPHQWDOHV� \� VXSUHPDV�� GRQGH� QR� VyOR
VLHQWD� ODV� EDVHV� GH� OD� UHODFLyQ� HQWUH� HO� (VWDGR� \� ORV� LQGLYLGXRV�
VLQR� TXH� LQVWLWX\H� DO� SURSLR� SRGHU� SROtWLFR� �DO� IXQGDU� HO� (VWDGR��
OR� RUJDQL]D� \� GLVWULEX\H� HQWUH� GLYHUVRV� yUJDQRV�� D� ORV� FXDOHV� GRWD
GH� IDFXOWDGHV� \� OHV� LPSRQH� OtPLWHV�� 6LQ� HPEDUJR�� GDGR� HO� FDUiFWHU
WUDQVLWRULR� \� PHUDPHQWH� LQVWLWX\HQWH� GHO� SRGHU� FRQVWLWX\HQWH�� OD
&RQVWLWXFLyQ� LQFOXLUi� GLVSRVLFLRQHV� QRUPDWLYDV� TXH� UHTXLHUDQ� XQ
GHVDUUROOR� SRVWHULRU� SRU� SDUWH� GH� ORV� yUJDQRV� FRQVWLWXLGRV�� SULQFL�
SDOPHQWH� GHO� /HJLVODWLYR�� 6yOR� HV� SRVLEOH� LGHQWLILFDU�� GH� PDQHUD
REMHWLYD�� HQ� TXp� RFDVLRQHV� HO� OHJLVODGRU� WLHQH� HO� GHEHU� GH� OHJLVODU
DWHQGLHQGR� D� ODV� FDUDFWHUtVWLFDV� GH� ODV� QRUPDV� FRQVWLWXFLRQDOHV�� GH
FX\R� GLFWDGR� VH� GHVSUHQGHUi� VL� RUGHQDQ� R� DXWRUL]DQ� VX� GHVDUUROOR
QRUPDWLYR�   �  ��    �  

(O� H[DPHQ� GH� OD� FRQVWLWXFLRQDOLGDG� GH� XQD� RPLVLyQ� OHJLVODWLYD
QR�SXHGH� UHFDHU� HQ� OD�PHUD� IDOWD�GH�GHVDUUROOR�SRU�SDUWH�GHO�3RGHU
/HJLVODWLYR�GH�QRUPDV�FRQVWLWXFLRQDOHV��HQ�HO�SXUR�´QR�DFWXDU�FRPR
VH� HVSHUDµ� GHO� OHJLVODGRU�� HQ� VX� VLOHQFLR�� \D� TXH� ´QR� WRGRV� ORV� VL�

20,6,Ð1� /(*,6/$7,9$� <� 68� ,1&2167,78&,21$/,'$' ���

�� &IU�� %iH]� 0DUWtQH]�� 5REHUWR� \� %iH]� 6LOYD�� &DUORV�� ´(O� VLVWHPD� SROtWLFR� LQJOpV� �XQ
DQiOLVLV� LQVWLWXFLRQDO�µ��5HYLVWD� GH� OD� )DFXOWDG� GH�'HUHFKR� GH�0p[LFR��81$0�� W��;/,;�� HQHUR�DEULO
GH� ������ Q~PV�� ��������� S�� ����

�� &IU�� =DJUHEHOVN\�� *XVWDYR�� RS�� FLW��� QRWD� ���



OHQFLRV� GHO� OHJLVODGRU� VRQ� FRQVWLWXWLYRV� GH� XQD� RPLVLyQ� FRQWUDULD� D
OD� &RQVWLWXFLyQµ���� /D� RPLVLyQ� OHJLVODWLYD� GHYLHQH� LQFRQVWLWXFLRQDO
~QLFDPHQWH� FXDQGR� HO� yUJDQR� OHJLVODWLYR� ´FRQ� VX� VLOHQFLR� DOWHUD� HO
FRQWHQLGR� QRUPDWLYR� GH� OD� &RQVWLWXFLyQµ���� GH� GRQGH� VH� VLJXH� TXH
HO� REMHWR� GH� FRQWURO� HQ� HVWH� FDVR� QR� HV� OD� FRQGXFWD� GHO� yUJDQR�
QR� VH� YHULILFD� OD� FRUUHFFLyQ� GH� VX� DFFLyQ� X� RPLVLyQ�� VLQR� ODV� FRQ�
VHFXHQFLDV� TXH�GH� pVWDV� VH� GHULYDQ��1R� VH� WUDWD�GH�TXH� HO� OHJLVODGRU
FRPHWD� XQD� LQIUDFFLyQ� FRQVWLWXFLRQDO� FRQ� VX� VLOHQFLR� R� LQDFWLYLGDG
SRU� HO� PHUR� LQFXPSOLPLHQWR� GH� XQD� REOLJDFLyQ� R� GHEHU� GH� OHJLVODU�
SXHVWR� TXH� WDO� REOLJDFLyQ� R� GHEHU� QR� H[LVWHQ�� /D� LQIUDFFLyQ� VH
SURGXFH� VL� OD� LQDFWLYLGDG� R� VLOHQFLR� GHO� OHJLVODGRU� RULJLQDQ� XQD� VL�
WXDFLyQ� MXUtGLFD� FRQWUDULD� D� OD� &RQVWLWXFLyQ�

6RVWHQJR� TXH� QR� H[LVWH� DOJR� DVt� FRPR� XQ� ´GHEHUµ� R� XQD� ´REOL�
JDFLyQµ� GHO� OHJLVODGRU� GH� OHJLVODU�� SXHVWR� TXH� HOOR� LPSOLFDUtD� OD
H[LVWHQFLD� FRUUHODWLYD� GH� XQ� ´GHUHFKR� D� OD� OHJLVODFLyQµ�� SRU� SDUWH
GH� DOJ~Q� VXMHWR�� <� QL� ORV� LQGLYLGXRV� QL� ORV� UHVWDQWHV� yUJDQRV� HVWD�
WDOHV� WLHQHQ� WDO� GHUHFKR�� 'HVGH� XQ� SXQWR� GH� YLVWD� HVWULFWDPHQWH
OLEHUDO�� OD� DFWLYLGDG� OHJLVODWLYD� LPSOLFD� XQD� LQMHUHQFLD� HVWDWDO� HQ� OD
HVIHUD�SULYDGD�GH� ORV� LQGLYLGXRV��$�PD\RU�FDQWLGDG�GH� OH\HV��PD\RU
LQWHUYHQFLyQ� GHO� (VWDGR� HQ� ODV� DFWLYLGDGHV� SULYDGDV�� GH� GRQGH�� HQ
DUDV� GH� OD� OLEHUWDG�� HV� QHFHVDULR� DFRWDU� \� PDQWHQHU� OLPLWDGR� D� OD
LQVWLWXFLyQ� HVWDWDO�� VREUH� WRGR� HQ� VX� IXQFLyQ� OHJLVODWLYD�� 'HVGH� RWUR
SXQWR� GH� YLVWD�� HO� KHFKR� GH� TXH� ODV� &RQVWLWXFLRQHV� DFWXDOHV� FRQ�
VLJQHQ� YDULDV� QRUPDV� SURJUDPiWLFDV� QR� FRQOOHYD� HO� QDFLPLHQWR
GH� XQ� GHUHFKR� GH� ORV� LQGLYLGXRV� R� GH� ORV� JUXSRV� HFRQyPLFD� \�R
VRFLDOPHQWH� YXOQHUDEOHV� D� TXH� VH� GHVDUUROOHQ� QRUPDWLYDPHQWH� WDOHV
SUHFHSWRV� FRQVWLWXFLRQDOHV�� /D� UHGDFFLyQ� PLVPD� GH� QXHVWUD� &RQV�
WLWXFLyQ� DFODUD� PXFKDV� FRVDV�� SXHV� D� ORV� yUJDQRV� HVWDWDOHV� VH
OHV� ´IDFXOWDµ�� VH� OHV� GRWD� GH� FRPSHWHQFLD� SDUD� TXH� DFW~HQ�� SHUR
HOOR� QR� TXLHUH� GHFLU� TXH� HIHFWLYDPHQWH� OR� KDJDQ�� 7DQWR� HO� (MHFX�
WLYR� FRPR� /HJLVODWLYR� VRQ� yUJDQRV� HPLQHQWHPHQWH� SROtWLFRV�
TXH� UHVSRQGHQ� D� LPSXOVRV� SULQFLSDOPHQWH� SROtWLFRV� \� FX\D� DFWXD�
FLyQ� HVWi� RULHQWDGD�� SRU� OR� UHJXODU�� SRU� FULWHULRV� SROtWLFRV�� (VWR
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VLJQLILFD� TXH� VXV� DFFLRQHV� DWLHQGHQ� HVHQFLDOPHQWH� D� FULWHULRV� SUDJ�
PiWLFRV�� GH� RSRUWXQLGDG�� GHSHQGLHQWHV� GH� OD� VLWXDFLyQ� FRQFUHWD�
$GHPiV� GH� TXH�PXFKDV� QRUPDV�� VREUH� WRGR� ODV� SURJUDPiWLFDV�� UH�
TXLHUHQ� GH� FRQGLFLRQHV� PDWHULDOHV� SUHYLDV� SDUD� VX� HIHFWLYD� DSOLFD�
FLyQ� R� GHVDUUROOR�

(O� yUJDQR� OHJLVODWLYR� SXHGH� HVWDU� IDFXOWDGR� SDUD� OHJLVODU�� SHUR
HOOR� QR� FRQOOHYD� TXH� VXV� LQWHJUDQWHV� R� WLWXODUHV� WHQJDQ� PyYLOHV� VX�
ILFLHQWHV� SDUD� HMHUFHU� WDO� IDFXOWDG�� 6L� OD� LQDFWLYLGDG� OHJLVODWLYD� QR
YLROD� SRU� Vt� PLVPD� OD� &RQVWLWXFLyQ�� HOOR� QR� LPSOLFD� TXH� QR� VH
SXHGD� FRQVLGHUDU� XQD� IDOWD�� SHUR� QR� SURSLDPHQWH� MXUtGLFD�� 3XHGH
SHQVDUVH� TXH� WDO� LQDFFLyQ� SXHGH�� FRPR� PHUD� LQDFFLyQ�� VHU� REMHWR
GH� RWUR� WLSR� GH� FRQWURO�� /RV� yUJDQRV� HVWDWDOHV� DFW~DQ� SRU� YROXQWDG� GH
VXV� WLWXODUHV� R� LQWHJUDQWHV�� HQ� HO� FDVR� GHO� /HJLVODWLYR�� TXLHQHV� FRQ�
IRUPDQ� HVWH� yUJDQR� VRQ� TXLHQHV� PDWHULDOPHQWH� GHVHPSHxDQ� �GH
PDQHUD� FROHJLDGD�� OD� IXQFLyQ� OHJLVODWLYD�� (VWRV� LQWHJUDQWHV� GHO� yU�
JDQR� OHJLVODWLYR� �GLSXWDGRV� \� VHQDGRUHV�� OR� VRQ� HQ� YLUWXG� GH� KDEHU
WULXQIDGR� HQ� XQD� FRPSHWHQFLD� HOHFWRUDO�� HQ� OD� TXH� VH� H[SUHVy�� GH
XQD� X� RWUD� IRUPD�� HO� ~QLFR� WLWXODU� GH� OD� VREHUDQtD�� HO� SXHEOR�� 6LHQ�
GR� pVWH� HO� DXWRU� ~OWLPR� GH� OD� &RQVWLWXFLyQ�� OD� PHUD� LQDFWLYLGDG
OHJLVODWLYD�� HQ� WDQWR� QR� HMHUFLFLR� GH� OD� IXQFLyQ� GH� FUHDU� OD� OH\�� VyOR
WLHQH� TXH� VHU� ILVFDOL]DGD� SRU� HO� SXHEOR�� $Vt�� HO� QR� HMHUFLFLR� GH� OD
IDFXOWDG� FRQFHGLGD� DO� yUJDQR� OHJLVODWLYR� SDUD� GLFWDU� QRUPDV� FRQ� HO
FDUiFWHU� GH� OH\� VyOR� VH� SXHGH� YHULILFDU� PHGLDQWH� HO� FRQWURO� SROtWLFR
TXH� HO� SXHEOR� HMHUFH� VREUH� ORV� LQGLYLGXRV� TXH� LQWHJUDQ� WDO� yUJDQR
PHGLDQWH�� SRU� HMHPSOR�� HO� PHFDQLVPR� GH� ODV� HOHFFLRQHV� SHULyGLFDV�
$Vt�� QR� HV� TXH� H[LVWD� XQ� GHUHFKR� \� XQD� FRUUHODWLYD� REOLJDFLyQ� D� \
GH� OHJLVODU�� VLQR� TXH� OD� DXWRUL]DFLyQ� TXH� HO� OHJLVODGRU� UHFLEH� SDUD
FUHDU� OH\HV� HV� SHULyGLFDPHQWH� HYDOXDGD� SRU� HO� PLVPR� VXMHWR� TXH
GD� GLFKD� DXWRUL]DFLyQ�� HO� SXHEOR�

/R� DQWHULRU� HV� SHUIHFWDPHQWH� FRPSDWLEOH� FRQ� OD� SRVWXUD� GRFWUL�
QDO� GH� ORV� OODPDGRV� ´HQFDUJRV� DO� OHJLVODGRUµ��� R� ´QRUPDV� FRQVWLWX�
FLRQDOHV� LPSHUDWLYDVµ���� TXH� FRQVLVWHQ� HQ� PDQGDWRV� TXH� HO� SRGHU
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FRQVWLWX\HQWH� GD� DO� yUJDQR� OHJLVODWLYR� SDUD� TXH� GHVDUUROOH� DOJ~Q
SUHFHSWR� FRQVWLWXFLRQDO� R� OR� GRWH� GH� HILFDFLD� SOHQD�� (O� yUJDQR� SUR�
WHFWRU� GH� OD� &RQVWLWXFLyQ�� FRPR� yUJDQR� FRQVWLWXLGR�� \� HQ� DUDV� GHO
SULQFLSLR� GH� VHSDUDFLyQ� GH� SRGHUHV�� QR� SXHGH� IRU]DU� DO� /HJLVODWLYR�
DO� ILQ� \� DO� FDER� WDPELpQ� yUJDQR� FRQVWLWXLGR�� D� KDFHU� DOJR�� SXHVWR
TXH� OD� HVHQFLD� GHO� FRQWURO� GH� FRQVWLWXFLRQDOLGDG� HV� VX� QDWXUDOH]D
UHSDUDGRUD�� \D� TXH�� FRPR� TXHGy� DQRWDGR�� HV� XQ� PHFDQLVPR� TXH
RSHUD� DQWH� HO� DWDTXH� D� OD� &RQVWLWXFLyQ� \�� SRU� GHILQLFLyQ�� XQD� RPL�
VLyQ� OHJLVODWLYD�� SRU� Vt� PLVPD�� QR� SXHGH� TXHEUDQWDU� HO� RUGHQ� FRQV�
WLWXFLRQDO�� VDOYR� TXH� SURGX]FD� HIHFWRV� FRQWUDULRV� D� OR� H[SUHVDPHQWH� SUHYLVWR
HQ� HO� WH[WR� GH� OD� FDUWD�PDJQD��(VWR� FRQGXFH�D�TXH� HO� REMHWR�GHO� FRQWURO
GH� FRQVWLWXFLRQDOLGDG� HQ� HO� FDVR� GH� OD� RPLVLyQ� OHJLVODWLYD�� SXHGH
VHU� GHILQLGR� FRPR� ODV� FRQVHFXHQFLDV� QRUPDWLYDV� GHULYDGDV� R� SUR�
GXFLGDV� SRU� OD� LQDFWLYLGDG� OHJLVODWLYD�� TXH� QR� OD� FRQGXFWD� GHO� OH�
JLVODGRU� FRQVLVWHQWH� HQ� QR� OHJLVODU�

1R� HV� TXH� VH� SRVWXOH�� FRPR� HQ� HO� FDVR� LQJOpV�� OD� ´VREHUDQtDµ
GHO� OHJLVODGRU�� VLQR� TXH� pVWH�� FRPR� yUJDQR� SROtWLFR�� \� FRPR� yUJDQR
HVWDWDO� HQ� Vt�� WLHQH� HQWHUD� OLEHUWDG� SDUD� DFWXDU� R� QR� DFWXDU�� VHJ~Q
OD� YROXQWDG� GH� VXV� WLWXODUHV�� FRQ� ODV� UHVWULFFLRQHV� TXH� LPSRQH� HO
(VWDGR� GH� GHUHFKR�� 6H� SXHGH� VRVWHQHU� TXH� HO� HMHUFLFLR� GH� OD� ID�
FXOWDG� GH� OHJLVODU� HV�� PiV� TXH� QDGD�� XQD� ´FXHVWLyQ� SROtWLFDµ� TXH
QR� SXHGH� VHU� HQWHUDPHQWH� VRPHWLGD� D� XQ� FRQWURO� GH� FRQVWLWXFLR�
QDOLGDG� RUWRGR[R�� (V� QHFHVDULR� GLVWLQJXLU� HQWUH� HO� FDUiFWHU� SROtWLFR
GHO� HMHUFLFLR� GH� HVWD� IDFXOWDG� \� ODV� FRQVHFXHQFLDV� QRUPDWLYDV� TXH
SXHGH� DFDUUHDU� VX� QR� HMHUFLFLR�� 6LHQGR� HO� HMHUFLFLR� GH� OD� IDFXOWDG
OHJLVODWLYD� XQD� FXHVWLyQ� SROtWLFD�� FRUUHVSRQGH� VX� FRQWURO� DO� yUJDQR
R� VXMHWR� TXH� SROtWLFDPHQWH� SXHGH� FRQWURODU� DO� /HJLVODWLYR�� DO� ~QLFR
TXH�� HQ� UD]yQ� GH� ODV� WHRUtDV� GH� OD� VREHUDQtD� SRSXODU� \� GH� OD� UH�
SUHVHQWDFLyQ� SROtWLFD�� WLHQH� OHJtWLPDPHQWH� VXSHULRULGDG� VREUH� pVWH�
DO� SXHEOR�� $Vt�� OD� LQDFWLYLGDG� OHJLVODWLYD� GHO� yUJDQR� OHJLVODWLYR� VyOR
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MXUtGLFD�� ´DXQTXH� VX� HIHFWLYD� H[LVWHQFLD� GHSHQGH� GH� OD� FUHDFLyQ� GH� QRUPDV� SDUD� HO� FDVR� SRU
OR� 3RGHUHV� GHO� (VWDGR�� R� VyOR� SRU� HO� OHJLVODGRU� VL� OD� VLWXDFLyQ� HV� REMHWR� GH� UHVHUYD� GH� OH\µ�



SXHGH� VHU� UHYLVDGD� \� VDQFLRQDGD� SRU� HO� SXHEOR� VXMHWR� GH� OD� VREH�
UDQtD�� D� WUDYpV� GH�� SRU� HMHPSOR�� ODV� HOHFFLRQHV� SHULyGLFDV� GRQGH
QR� VyOR� ORV� SDUWLGRV� SROtWLFRV� VHDQ� ORV� SUHPLDGRV� R� FDVWLJDGRV�� VLQR
VREUH� WRGR� FDGD� GLSXWDGR� R� VHQDGRU� HQ� SDUWLFXODU�� 3DUD� HOOR� OD
LQWURGXFFLyQ� GH� OD� UHHOHFFLyQ� OHJLVODWLYD� LQPHGLDWD� VHUtD� GH� JUDQ
D\XGD�

(Q�FDPELR�� ODV� FRQVHFXHQFLDV�QRUPDWLYDV�TXH�SXGLHUDQ�GHULYDUVH
GH� OD� LQDFWLYLGDG� OHJLVODWLYD�� HVDV� Vt�TXH�GHEHQ� VHU�REMHWR�GH� FRQWURO
MXULVGLFFLRQDO� SRU� SDUWH� GHO� yUJDQR� UHYLVRU� GH� OD� FRQVWLWXFLRQDOLGDG�
(O� FRQWURO� GH� OD� FRQVWLWXFLRQDOLGDG� GH� ODV� RPLVLRQHV� OHJLVODWLYDV�
SRU� WDQWR�� WHQGUi� SRU� REMHWR�� QR� OD� LQDFWLYLGDG� HQ� Vt�� VLQR� ODV
FRQVHFXHQFLDV� MXUtGLFDV� TXH� GH� HOOD� VH� GHULYDQ�� 8Q� WULEXQDO� FRQV�
WLWXFLRQDO� QR� SXHGH� HYDOXDU� HO� QR� HMHUFLFLR� GH� ODV� IDFXOWDGHV� FRQVWL�
WXFLRQDOHV�� VLQR� VXV� HIHFWRV� QRUPDWLYRV�� 6yOR� HQ� HVWH� FDVR� VH� SXHGH
FRQWDU� FRQ� XQ� SDUiPHWUR� REMHWLYR� GH� FRPSDUDFLyQ� TXH� SHUPLWD
UHDOL]DU� HIHFWLYDPHQWH� HO� FRQWURO� GH� FRQVWLWXFLRQDOLGDG�

/D� SUHWHQVLyQ� GH� REMHWLYLGDG� QR� HV� PHQRU�� SXHVWR� TXH� HO� WHPD
GH� ODV� RPLVLRQHV� OHJLVODWLYDV� OLQGD� HQWUH� HO� GHUHFKR� \� OD� SROtWLFD�� R
PiV� FRQFUHWDPHQWH�� HQWUH� HO� FRQWURO� MXUtGLFR� \� HO� FRQWURO� SROtWLFR
GHO� SRGHU�� (V� SRVLEOH� LQGLFDU� TXH� OR� TXH� FDUDFWHUL]D� DO� FRQWURO
SROtWLFR� HV� TXH� HO� FDQRQ� R� SDUiPHWUR� XWLOL]DGR� SDUD� FRQWUDVWDU� OD
FRQGXFWD�� DFFLyQ� R� UHVXOWDGR� GHO� VXMHWR� FRQWURODGR� QR� HV� ILMR� QL
GHWHUPLQDGR�� VLQR� TXH� HV� YDULDEOH�� VXMHWR� D� OD� OLEUH� DSUHFLDFLyQ� GHO
VXMHWR� FRQWURODGRU�� DGHPiV�� DO�PRPHQWR� GH� MXVWLILFDU� \� DUJXPHQWDU
HO� HMHUFLFLR� GHO� FRQWURO� SROtWLFR� QR� HV� QHFHVDULR� HVJULPLU� UD]RQHV� R
PRWLYDFLRQHV� GH� FDUiFWHU� MXUtGLFR�� VLQR� PHUDPHQWH� SROtWLFR�� GH
RSRUWXQLGDG�� SRU� RWUD� SDUWH�� HO� SROtWLFR� HV� XQ� FRQWURO� FX\D� UHDOL�
]DFLyQ� HV� YROXQWDULD�� HVWR� HV�� HO� VXMHWR� FRQWURODGRU�QR� HVWi� REOLJDGR
D� UHDOL]DUOR�� VLQR� TXH� GH� pVWH� PLVPR� GHSHQGH� OOHYDUOR� D� FDER� R
QR�� SDUD� OR� FXDO� WRPD� HQ� FXHQWD� FULWHULRV� GH� RSRUWXQLGDG� \� FRQ�
YHQLHQFLD� SROtWLFRV�� ILQDOPHQWH�� HO� FRQWURO� SROtWLFR� OR� OOHYDQ� D� FDER
yUJDQRV� QR� HVSHFLDOL]DGRV�� HPLQHQWHPHQWH� SROtWLFRV���� 3RU� HO� FRQ�
WUDULR�� HQ� HO� FRQWURO� MXUtGLFR� HO� SDUiPHWUR� R� FDQRQ� TXH� VH� XWLOL]D
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SDUD� FRQWUDVWDU� OD� FRQGXFWD�� DFFLyQ� R� UHVXOWDGR� GHO� FRQWURODGR� HV
XQD� QRUPD� MXUtGLFD�� HV� XQD� GLVSRVLFLyQ� OHJDO� DGHPiV� GH� TXH� HO
MXUtGLFR� HV� XQ� FRQWURO� TXH� VH� WLHQH� TXH� UHDOL]DU� IRU]RVDPHQWH�� HV
GHFLU�� XQ� FRQWURO� TXH� QR� HVWi� VXMHWR� D� OD� SRWHVWDG� GHO� FRQWURODGRU�
HO� FXDO�� FRPR� FDUDFWHUtVWLFD� ILQDO�� HV� XQ� yUJDQR� LPSDUFLDO�� LQGH�
SHQGLHQWH� LQVWLWXFLRQDOPHQWH� \� FX\D� FRPSHWHQFLD� HV� WpFQLFD�

+DEODU� GH� FRQWURO� GH� OD� FRQVWLWXFLRQDOLGDG� LPSOLFD� OD� FRQIURQ�
WDFLyQ� GH� DFFLRQHV� HVWDWDOHV� R� QRUPDV� MXUtGLFDV� FRQ� HO� WH[WR� FRQV�
WLWXFLRQDO�� GH�GRQGH� UHVXOWD�TXH� HO� GH� FRQVWLWXFLRQDOLGDG�HV�XQ�FRQ�
WURO� FX\R� FDQRQ� R� SDUiPHWUR� GH� FRPSDUDFLyQ� HV� REMHWLYR�� SXHV� QR
GHSHQGH� GH� OD� YROXQWDG� GHO� FRQWURODGRU� R� GH� ODV� FLUFXQVWDQFLDV
SROtWLFDV� LPSHUDQWHV� HQ� XQ� PRPHQWR� GDGR�� 3RU� OR� DQWHULRU�� HV� FUL�
WLFDEOH� TXH� VH� GHILQD� D� OD� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� FRPR� ´OD
IDOWD� GH� GHVDUUROOR� SRU� SDUWH� GHO� 3RGHU� /HJLVODWLYR�� GXUDQWH� XQ� WLHPSR
H[FHVLYDPHQWH� ODUJR�� GH� DTXHOODV� QRUPDV� FRQVWLWXFLRQDOHV� GH� REOLJDWR�
ULR� \� FRQFUHWR� GHVDUUROOR�� GH� IRUPD� WDO� TXH� VH� LPSLGH� VX� HILFD]
DSOLFDFLyQµ�   �  ��    �  �SXHVWR�TXH�HQ�WDO�GHILQLFLyQ�VH�LQFOX\H�FRPR�XQ�HOH�
PHQWR� GH� LQFRQVWLWXFLRQDOLGDG�� HO� PiV� LPSRUWDQWH� GH� KHFKR�� XQD
FRQVLGHUDFLyQ� WRWDOPHQWH� VXEMHWLYD�� TXH� OD� LQDFWLYLGDG� OHJLVODWLYD
KD\D� DEDUFDGR� XQ� SHULRGR� WHPSRUDO� H[FHVLYR�� (VWR� WRUQD�� FRPR� HO� SUR�
SLR�DXWRU� FLWDGR� UHFRQRFH�� WRWDOPHQWH� UHODWLYR�� FDVXtVWLFR�� HO�DQiOLVLV
GH� ODV� RPLVLRQHV� OHJLVODWLYDV�� ¢&XiQGR� KD� WUDQVFXUULGR� XQ� SHULRGR
H[FHVLYDPHQWH� ODUJR� SDUD� TXH� HO� 3RGHU� /HJLVODWLYR� OHJLVOH"� 1R� H[LVWH
XQ� SDUiPHWUR� FLHUWR� SDUD� FRQWHVWDU� D� HVWD� SUHJXQWD�� 3RU� HOOR� FRQ�
VLGHUR� TXH� OD� UHIHUHQFLD� DO� WLHPSR� FRQ� TXH� FXHQWH� R� SXHGD� FRQWDU
HO� OHJLVODGRU� SDUD� FUHDU� OD� OH\� QR� GHEH� FRQVLGHUDUVH� SDUD� OD� GHIL�
QLFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� OHJLVODWLYD�

(O� VLOHQFLR� OHJLVODWLYR� QR� HV� XQD� RPLVLyQ� LQFRQVWLWXFLRQDO� GHVGH� HO
PLVPR� LQVWDQWH� HQ� TXH� H[LVWH���� /D� WUDQVIRUPDFLyQ� GH� XQ� VLOHQFLR
OHJLVODWLYR� HQ� XQD� RPLVLyQ� LQFRQVWLWXFLRQDO� VH� SURGXFH� HQ� HO� PRPHQWR
HQ� TXH� TXHGD� SUREDGD� OD� OHVLyQ� GH� OD�&RQVWLWXFLyQ�� \� QR� YHQFLGR
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XQ� SOD]R� GHFLGLGR� SRU� HO� MXH]� FRQVWLWXFLRQDO�� (O� SOD]R� UD]RQDEOH� SDUD
OHJLVODU� VH� FXPSOH� HQ� HO� PRPHQWR� HQ� TXH� VH� SUXHED� OD� LQIUDFFLyQ
FRQVWLWXFLRQDO���

<� \D� VH� GLMR� TXH� WDO� LQIUDFFLyQ� FRQVLVWH� HQ� OD� FUHDFLyQ� R� FRQ�
WLQXLGDG� GH� VLWXDFLRQHV� QRUPDWLYDV� FRQWUDULDV� D� OD� &RQVWLWXFLyQ�

6H� VHxDOy� \D� FLHUWD� FODVLILFDFLyQ� GH� ODV� QRUPDV� TXH� LQWHJUDQ� XQD
&RQVWLWXFLyQ�� QR� REVWDQWH� TXH� VRQ� WRGDV� HQWHUDPHQWH� VXSUHPDV� \
IXQGDPHQWDOHV�� \� HQ� WDQWR� QRUPDV� MXUtGLFDV�� VXVFHSWLEOHV� GH� FXP�
SOLPLHQWR� FRDFWLYR�� (O� SDUiPHWUR� GH� FODVLILFDFLyQ� UHVXOWy� VHU� OD
HILFDFLD� GH� ODV� PLVPDV�� GH� GRQGH� VH� GHVSUHQGH� TXH� XQD� VRQ� HQ�
WHUDPHQWH�HILFDFHV�HQ� WDQWR�TXH�H[LVWHQWHV�\�FRQWHQLGDV�HQ� OD�&RQV�
WLWXFLyQ��PLHQWUDV� TXH� RWUDV� UHTXLHUHQ� GH� FLHUWR� GHVDUUROOR� OHJLVODWLYR
SDUD� DOFDQ]DU� HVD� HILFDFLD� SOHQD� TXH� WRGD� QRUPD� MXUtGLFD� H[LJH�
/D� WDUHD� GH� KDFHU� HQWHUDPHQWH� HILFDFHV� ODV� QRUPDV� TXH� LQWHJUDQ
OD� &RQVWLWXFLyQ� UHFDH� HQ� WRGD� OD� FRPXQLGDG� GH� RSHUDGRUHV� MXUtGL�
FRV� GH� XQD� VRFLHGDG�� (V� XQD� OXFKD� TXH� FRQVLVWH� HQ� WRUQDU� HQ� UHD�
OLGDG� OD� QRUPD� VXSUHPD�� (VWD� ´OXFKD� SRU� OD� &RQVWLWXFLyQµ� HV� DVX�
PLGD�� HQ� SULPHU� PRPHQWR�� SRU� ORV� yUJDQRV� GHO� (VWDGR�� SXHV
FRUUHVSRQGH� D� pVWRV� GHVDUUROODU� HO� WH[WR� FRQVWLWXFLRQDO�� SULQFLSDO�
PHQWH� PHGLDQWH� OD� ODERU� OHJLVODWLYD�� HQWHQGLGD� pVWD� HQ� VHQWLGR
DPSOLR���

6L� HO� OHJLVODGRU� LQFXUUH� HQ� XQD� RPLVLyQ� OHJLVODWLYD�� HV� GHFLU�� QR
OHJLVOD� \� GHVDUUROOD� DOJ~Q� SUHFHSWR� GH� OD� &RQVWLWXFLyQ�� QR� FRPHWH
SURSLDPHQWH�XQD� LQIUDFFLyQ�D� OD�PLVPD��6L� VX� VLOHQFLR�R� LQDFWLYLGDG
IRPHQWD� OD� FUHDFLyQ� R� PDQWHQLPLHQWR� GH� HIHFWRV� QRUPDWLYRV� FRQ�
WUDULRV�DO� WH[WR�FRQVWLWXFLRQDO�HQWRQFHV��\� VyOR�HQWRQFHV�� VX� LQDFFLyQ
SRGUi� VHU� UHSXWDGD� FRPR� IXHQWH� GH� LQFRQVWLWXFLRQDOLGDG�� 6LQ� HPEDUJR�
FXDQGR� DQWH� OD� RPLVLyQ� OHJLVODWLYD� XQ� SUHFHSWR� FRQVWLWXFLRQDO� QR
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FREUD� SOHQD� HILFDFLD�� \� GH� HOOR� FRQRFH� HO� MX]JDGRU� GH� FRQVWLWXFLRQD�
OLGDG��FRUUHVSRQGH�D�pVWH��PHGLDQWH� VX� ODERU�GH� LQWHUSUHWDFLyQ�� LQWHQWDU
HQ� OR� SRVLEOH�� VLQ� YLROHQWDU� HO� SULQFLSLR� GH� GLYLVLyQ� GH� SRGHUHV�� SHUR
HQ� DUDV� GH� ORV� GH� FRODERUDFLyQ� \� GH� VXSUHPDFtD� FRQVWLWXFLRQDO�
KDFHU� HILFD]� HO� SUHFHSWR� FRQVWLWXFLRQDO� HQ� H[DPHQ�� $Vt�� OD� ODERU
GHO� MXH]� GH� FRQVWLWXFLRQDOLGDG�� HQ� HO� FDVR� GH� ODV� RPLVLRQHV� OHJLV�
ODWLYDV�� QR� HV� FDVWLJDU� DO� yUJDQR� TXH� GHMD� GH� KDFHU� DOJR� HVSHUDGR�
SUREDEOH�� VLQR� WUDWDU� GH� GRWDU� GH� SOHQD� HILFDFLD� D� OD� QRUPD� FRQV�
WLWXFLRQDO� TXH� QR� OD� WLHQH�� SXHVWR� TXH�� FRPR� yUJDQR� FRQVWLWXLGR� \
FRPR� GHIHQVRU� GH� OD� &RQVWLWXFLyQ�� VX� ODERU� FRQVLVWH� HVHQFLDOPHQWH
HQ� OXFKDU� SRU� OD� SOHQD� DSOLFDFLyQ� GH� ODV� QRUPDV� FRQVWLWXFLRQDOHV�

'H� OR� DQWHULRU� VH� GHVSUHQGH� TXH� OR� YHUGDGHUDPHQWH� SUREOHPi�
WLFR� HQ� HO� WUDWDPLHQWR� GH� OD� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� OH�
JLVODWLYD� UDGLFD� HQ� ORV� HIHFWRV�GH� ODV� VHQWHQFLDV�TXH� HPLWD� HO�yUJDQR
GH� FRQWURO�

6L� XQ� yUJDQR� GH� OD� MXVWLFLD� FRQVWLWXFLRQDO� GHFODUD� TXH� XQD� RPLVLyQ
³SRU� HMHPSOR�� OHJLVODWLYD³� HV� LQFRQVWLWXFLRQDO�� DO� HIHFWR� GH� HVD� GH �
FODUDFLyQ� QR� WLHQH� VHQWLGR� DVLJQDUOH� YLQFXODWRULHGDG� JHQHUDO� SRUTXH
FRQ� GHFLU� TXH� OD� RPLVLyQ� HV� FRQWUDULD� D� OD�&RQVWLWXFLyQ� WRGR� TXHGD
LJXDO� TXH� DQWHV�� QDGD� SXHGH� TXHGDU� GHURJDGR�

SXHVWR� TXH� QDGD� KD� FUHDGR� HO� OHJLVODGRU���� ¢4Xp� HIHFWRV� WHQGUtD� OD
GHFODUDFLyQ� GH� OD� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ"� %iVLFDPHQWH
OD� GRFWULQD� UHFRQRFH� TXH� HO� MXH]� FRQVWLWXFLRQDO�� DO� FRQRFHU� OD� LQ�
FRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�� SXHGH� DVXPLU� XQD� GH� ODV� VLJXLHQWHV
FRQGXFWDV�

D� 5HJODPHQWDU� R� GHVDUUROODU� GLUHFWDPHQWH� OD� QRUPD� FRQVWLWXFLR�
QDO� LQHILFD]�� R� DO� PHQRV� GLFWDU� EDVHV� JHQHUDOHV� GH� RSHUDFLyQ
R� DSOLFDFLyQ� GLUHFWD� GH� OD�PLVPD�� VROXFLyQ� TXH� QR� HV� GHO� WRGR
VDWLVIDFWRULD� HQ� JHQHUDO�� SRUTXH� SXHGH� OOHJDU� D� YXOQHUDU� ORV
SULQFLSLRV� GH� GLYLVLyQ� GH� SRGHUHV� \� GH� OLEHUWDG� GHO� OHJLVODGRU�
DGHPiV� GH� TXH� OD� VHQWHQFLD� HPLWLGD� HQ� HVWH� FDVR� WHQGUtD�� QH�
FHVDULDPHQWH�� HIHFWRV� HUJD� RPQHV�
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E� &RQPLQDU� DO� yUJDQR� OHJLVODWLYR� SDUD� TXH� HQ� XQ� SOD]R� UD]RQDEOH
HPLWD� OD� OHJLVODFLyQ� QHFHVDULD�� HQ� HVWH� FDVR� VH� HQIUHQWD� HO� SUR�
EOHPD� GHO� GHVDFDWR� DO� PDQGDWR� MXGLFLDO�� HO� FXDO� WDPELpQ� FKR�
FD� FRQ� ORV� SULQFLSLRV� DUULED� VHxDODGRV�

F� 6HJXLU� ORV� VLJXLHQWHV� SDVRV�

'HFODUDU� TXH� OD� RPLVLyQ� HV� LQFRQVWLWXFLRQDO���� UHSXWDU� TXH� OD� IDOWD
GH� UHJODPHQWDFLyQ� SURYRFD� XQD� ODJXQD� HQ� HO� RUGHQ� QRUPDWLYR���� LQ �
WHJUDU� HO� RUGHQ� QRUPDWLYR� ODJXQRVR���� HFKDQGR� PDQR� GH� OD� DXWRLQ�
WHJUDFLyQ� �SRU� DQDORJtD� R� SRU� DSOLFDFLyQ� GH� ORV� SULQFLSLRV� JHQHUDOHV
GHO� GHUHFKR�� R� GH� OD� KHWHURLQWHJUDFLyQ� �DFXGLHQGR� DO� YDORU� MXVWLFLD��
3HUR� HV� HYLGHQWH� TXH� GH� SURFHGHU� DVt�� OD� VROXFLyQ� VHUtD� SURYHFKRVD
~QLFDPHQWH� SDUD� HO� FDVR�� OR� FXDO� VLJQLILFD� TXH� OD� QRUPD� TXH� HO� WUL �
EXQDO� HODERUDUD� SDUD� OOHQDU� HO� YDFtR� QRUPDWLYR� UHVROYHUtD� WDQ� VyOR
HO� FDVR� SDUWLFXODU� VHQWHQFLDGR�   �  ��    �  

(O� WLSR� GH� VROXFLyQ� TXH� DGRSWH� HO� MX]JDGRU� GHSHQGHUi�� QHFHVD�
ULDPHQWH�� GHO� LQVWUXPHQWR� SURFHVDO� SRU� PHGLR� GHO� FXDO� VH� OH� SUH�
VHQWH� D� H[DPHQ� OD� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�� <� HO� GLVHxR
GH� HVWH� LQVWUXPHQWR�GHSHQGHUi�GHO� REMHWR�GHO� FRQWURO�� \D� VHDQ� HIHF�
WRV� FRQFUHWRV� H� LQGLYLGXDOHV� FRQWUDULRV� D� OD� &RQVWLWXFLyQ� TXH� HO
VLOHQFLR� GHO� OHJLVODGRU� JHQHUD�� R� ELHQ� LQHILFDFLD� GH� SUHFHSWRV� FRQV�
WLWXFLRQDOHV� TXH� QR� RULJLQD�� HQ� SULQFLSLR�� DJUDYLRV� SHUVRQDOHV� \� GL�
UHFWRV�� /D� VROXFLyQ� TXH� VH� KD� DGRSWDGR� HQ� SDtVHV� FRPR� 3RUWXJDO
\�� SULQFLSDOPHQWH�� %UDVLO�� KD� FRQVLVWLGR� HQ� GRV� LQVWLWXFLRQHV� SURFH�
VDOHV� GH� SURWHFFLyQ� D� OD� &RQVWLWXFLyQ�� HO� PDQGDGR� GH� LQMXQoDR� \� OD
DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�

(O� PDQGDGR� GH� LQMXQoDR� HV� XQD� LQVWLWXFLyQ� GH� HMHFXFLyQ� FRQVWLWX�
FLRQDO� GH� QDWXUDOH]D� LQWHUGLFWDO�� TXH� SURFHVDOPHQWH� HV� PX\� SDUH�
FLGR� D� OD� LQVWLWXFLyQ� QRUWHDPHULFDQD� GHO� ZULW� RI� PDQGDPXV�� DXQTXH
VX� JUDPiWLFD� OR� DVHPHMH� PiV� DO� ZULW� RI� LQMXFWLRQ�   �  ��    �  �(VWD�FHUFDQtD�FRQ
ORV� ZULWV� DQJORDPHULFDQRV� HV� LPSRUWDQWH�� \D� TXH� HO� MXLFLR� GH� DP�
SDUR� PH[LFDQR� FRPSDUWH� PXFKDV� VLPLOLWXGHV� FRQ� HOORV�
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(O� LQMXFWLRQ����HV�HO�PDQGDPLHQWR�TXH�HO�DFWRU�VROLFLWD�GHO� MXH]�D�HIHFWR
GH� TXH� pVWH� LPSLGD� \� VXVSHQGD� OD� HMHFXFLyQ� GH� FXDOTXLHU� DFWR� LOtFLWR
SRU� XQ� ¶SDUWLFXODU·� R� XQD� ¶DXWRULGDG·�� LQGLVWLQWDPHQWH�� \� HQ� ORV� MXL �
FLRV� TXH� YHUVDQ� VREUH� OD� PDWHULD� FRQVWLWXFLRQDO� HV� HO� PHGLR� XVXDO�
SRU� WDQWR�� SDUD� TXH� ORV� WULEXQDOHV�� D� LQVWDQFLD� GH� SDUWH� DJUDYLDGD�
H[DPLQHQ� OD� FRQVWLWXFLRQDOLGDG� GH� OH\HV� R� DFWRV� GH� OD� DXWRULGDG� \
VXVSHQGDQ� H� LPSLGDQ� VX� HMHFXFLyQ�� (Q� RWUDV� SDODEUDV�� GHVHPSHxD
OD�PLVPD� IXQFLyQ� TXH� HO� LQFLGHQWH� GH� VXVSHQVLyQ� \� HO� MXLFLR� GH� DP�
SDUR�� HQ� HO� VLVWHPD� PH[LFDQR�� SHUR� QR� HQ� PDWHULD� SHQDO�� VLQR� FLYLO
H[FOXVLYDPHQWH���

3RU� RWUD� SDUWH�� HO� PDQGDPXV� ´HV� HO� PDQGDPLHQWR� TXH� GLFWD� XQ
WULEXQDO� FRPSHWHQWH� HQ� QRPEUH� GHO� (VWDGR� R� VREHUDQR�� GLULJLGR� D
RWUR� WULEXQDO� LQIHULRU� R� D� FXDOTXLHU� DXWRULGDG� DGPLQLVWUDWLYD�� RU�
GHQDQGR� OD� HMHFXFLyQ� GH� XQ� GHEHU� LPSXHVWR� SRU� OD� OH\�� \D� VHD� pVWD
OD� &RQVWLWXFLyQ� R� XQ� SUHFHSWR� OHJDO� RUGLQDULRµ���

6L� HQ� XQ� SULQFLSLR� HO� HMHUFLFLR� GHO� PDQGDPXV� HUD�� HQ� HO� VLVWHPD
MXUtGLFR� DQJORDPHULFDQR�� XQD� SUHUURJDWLYD� GHO� UH\�� SRVWHULRUPHQWH
VH� IDFXOWy� DO� SURFXUDGRU� JHQHUDO� \� D� ODV� HQWLGDGHV� IHGHUDWLYDV� SDUD
VX� SURPRFLyQ�� ´FXDQGR� HO� REMHWR� GHO� PDQGDPXV� HV� OD� HMHFXFLyQ� GH
XQ� DFWR� SRU� OD� DXWRULGDG� UHVSRQVDEOH� HQ� HO� TXH� OD� VRFLHGDG� HQ
JHQHUDO� HVWi� LQWHUHVDGDµ� H� LQFOXVR� ORV� SURSLRV� SDUWLFXODUHV� ORV� SXH�
GHQ� LQLFLDU� FXDQGR� VH� FRQVLGHUHQ� DJUDYLDGRV� HQ� ORV� LQGLYLGXDO� SRU
HO� LQFXPSOLPLHQWR� GH� DOJXQD� REOLJDFLyQ� FRQVWLWXFLRQDO� R� OHJDO���

(Q� YLVWD� GH� TXH� HO� PDQGDPXV� WLHQGH� D� FRPSHOHU� D� XQD� DXWRULGDG� D
TXH�HMHFXWH�XQ�DFWR�SRVLWLYR��\�QR� VLPSOHPHQWH�D� UHIUHQDU� VX�DFFLyQ�
OD� PDWHULD� HQ� OD� TXH� HO� UHFXUVR� SXHGH� RSHUDU� HVWi� UHVWULQJLGD���� /D
PiV�LPSRUWDQWH�GH�ODV�UHVWULFFLRQHV�DO�SRGHU�GH�ORV�MXHFHV�SDUD�GLFWDU
yUGHQHV�GH�HMHFXFLyQ�PHGLDQWH�HO�UHFXUVR�GHO�PDQGDPXV��HQ�HO�VLVWHPD
QRUWHDPHULFDQR�� HV� HO� UHIHUHQWH�D� OD�FDOLGDG�GH� OD�SDUWH�FRQWUD�TXLHQ
VH� SURPXHYH� HVWH� SURFHGLPLHQWR� H[WUDRUGLQDULR���
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$Vt�� HO� PDQGDPXV� HV� LPSURFHGHQWH� FRQWUD� HO� SUHVLGHQWH� GH� ORV
(VWDGRV� 8QLGRV� GH� $PpULFD� \�� SRU� DQDORJtD�� FRQWUD� ORV� JREHUQD�
GRUHV�GH� ORV�HVWDGRV��SXHVWR�TXH�pVWRV� VRQ� UHVSRQVDEOHV�GHO� HMHUFLFLR
GH� VXV� IXQFLRQHV� VyOR� IUHQWH� D� OD� QDFLyQ�� (VWH� SULQFLSLR� HV� DSOLFDGR
WDPELpQ� HQ� HO� FDVR� GH� ORV� FRQJUHVRV�� WDQWR� HO� IHGHUDO� FRPR� ORV
ORFDOHV�� (Q� HVWH� SXQWR� HO� ZULW� QRUWHDPHULFDQR� GLILHUH� GHO� PDQGDGR
EUDVLOHxR�

(O� PDQGDGR� GH� LQMXQoDR� HV� XQ� PHFDQLVPR� GH� SURWHFFLyQ� GH� ORV
GHUHFKRV� IXQGDPHQWDOHV� GHO� LQGLYLGXR� FRQVDJUDGRV� HQ� OD� &RQVWLWX�
FLyQ�� FX\D� ILQDOLGDG� HV� KDFHU� SRVLEOH� VX� HMHUFLFLR� R� GLVIUXWH�� HQ
YLUWXG� GH� TXH� HV� XQ� LQVWUXPHQWR� GH� SURWHFFLyQ� GH� GHUHFKRV� LQGL�
YLGXDOHV� FRQVWLWXFLRQDOPHQWH� FRQVDJUDGRV�� SURFHGH� ~QLFDPHQWH
FRQWUD� DJUDYLRV� RFDVLRQDGRV� D� XQ� VXMHWR� HQ� SDUWLFXODU� SRU� OD� LQDF�
WLYLGDG� OHJLVODWLYD� \� VX� ILQDOLGDG� HV� ´OD� UHDOL]DFLyQ� GHO� DFWR�� D� ILQ
GH� TXH� GH� HVWD� PDQHUD� VH� WUDQVIRUPH� HO� GHUHFKR� DEVWUDFWR� HQ� XQD
VLWXDFLyQ� FRQFUHWDµ�� SRU� OR� TXH� PHGLDQWH� HVWD� LQVWLWXFLyQ� HO� MXH]
FRQVWLWXFLRQDO� QR� UHJODPHQWD� ODV� GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV�� QL
VX� VHQWHQFLD� WLHQH� HIHFWRV� JHQHUDOHV���� (V�� SRU� WDQWR�� XQ�PHFDQLVPR
GH� FRQWURO� FRQFUHWR� GH� FRQVWLWXFLRQDOLGDG�� /D� LQWHUSRVLFLyQ� GHO
PDQGDGR� GH� LQMXQoDR� QR� LPSOLFD� XQD� YLRODFLyQ� DFWLYD� DO� GHUHFKR
GHO� JREHUQDGR�� SXHVWR� TXH� OR� TXH� OD� LQVWLWXFLyQ� SUHWHQGH� UHSDUDU
HV� OD� LQHUFLD� R� LQDFWLYLGDG� OHJLVODWLYD�� OR� FXDO� SUHVXSRQH� OD� H[LV�
WHQFLD� LQGLVFXWLGD� \� HYLGHQWH� GHO� GHUHFKR� HQ� OD�&RQVWLWXFLyQ�� ´SHUR
OD� IRUPD� DEVWUDFWD� HQ� TXH� VH� SUHVHQWD� LPSLGH� TXH� SXHGD� VHU� FRQ�
VLGHUDGR� FRPR� GHUHFKR� OtTXLGR� \� FLHUWRµ���

/D� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� )HGHUDWLYD� GHO� %UDVLO� GH� ����
GLVSRQH� �DUWtFXOR� ��/;;,�� TXH�

7RGRV� VRQ� LJXDOHV�DQWH� OD� OH\�� VLQ�GLVWLQFLyQ�GH�FXDOTXLHU�QDWXUDOH]D�
JDUDQWL]iQGRVH� D� ORV� EUDVLOHxRV� \� D� ORV� H[WUDQMHURV� UHVLGHQWHV� HQ� HO
SDtV� OD� LQYLRODELOLGDG�GHO� GHUHFKR� D� OD� YLGD�� D� OD� OLEHUWDG�� D� OD� LJXDO �
GDG�� D� OD� VHJXULGDG� \� D� OD� SURSLHGDG�� HQ� ORV� VLJXLHQWHV� WpUPLQRV���
VH� FRQFHGHUi� ¶PDQGDGR� GH� LQMXQoDR·� VLHPSUH� TXH�� SRU� IDOWD� GH� QRU�

20,6,Ð1� /(*,6/$7,9$� <� 68� ,1&2167,78&,21$/,'$' ���

�� &IU�� 6LGRX��2WKRQ� -��0���RS�� FLW��� QRWD� ���� S�� ����� 3DUD� XQ� DQiOLVLV� MXUtGLFR� FRPSDUDGR
GH� ODV� LQVWLWXFLRQHV� SURFHVDOHV� UHSDUDGRUDV� GH� OD� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�� FIU�� )HU�
QiQGH]� 5RGUtJXH]�� -RVp� -XOLR�� RS�� FLW��� QRWD� ���

�� &IU�� 6LGRX�� 2WKRQ� -�� 0��� RS�� FLW��� QRWD� DQWHULRU�� S�� ����



PD� UHJXODGRUD�� VH� WRUQH� LQYLDEOH� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� \� OL �
EHUWDGHV� FRQVWLWXFLRQDOHV� \� GH� ODV� SUHUURJDWLYDV� LQKHUHQWHV� D� OD� QD�
FLRQDOLGDG�� D� OD� VREHUDQtD� \� D� OD� FLXGDGDQtD�

3RU� RWUD� SDUWH�� HO� PLVPR� RUGHQDPLHQWR� VHxDOD�� HQ� VX� DUWtFXOR
���� LQFLVR� T��� TXH� FRPSHWH� DO� 6XSUHPR� 7ULEXQDO� )HGHUDO� �HTXLYD�
OHQWH� D� QXHVWUD� 6XSUHPD� &RUWH� GH� -XVWLFLD�� OD� JDUDQWtD� GH� OD� &RQV�
WLWXFLyQ�� SRU� OR� TXH� HVWi� IDFXOWDGD� SDUD�� HQWUH� RWUDV� DFFLRQHV�� SUR�
FHVDU� \� MX]JDU� RULJLQDULDPHQWH�

/RV� ¶PDQGDGRV� GH� LQMXQoDR·� FXDQGR� OD� HODERUDFLyQ� GH� OD� QRUPD
UHJODPHQWDULD� HVWXYLHVH� DWULEXLGD� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� DO
&RQJUHVR� 1DFLRQDO�� D� OD� &iPDUD� GH� 'LSXWDGRV�� DO� 6HQDGR� IHGHUDO�
D� ODV� PHVDV� GH� XQD� GH� HVDV� FiPDUDV� OHJLVODWLYDV�� DO� 7ULEXQDO� GH
&XHQWDV� GH� OD�8QLyQ�� D� XQR� GH� ORV�7ULEXQDOHV� 6XSHULRUHV�� R� DO� SUR�
SLR� 6XSUHPR� 7ULEXQDO� )HGHUDO�

,JXDOPHQWH�� HVWH� ~OWLPR� HV� FRPSHWHQWH� �DUWtFXOR� ����,,�� SDUD� MX]�
JDU�� HQ� UHFXUVR� RUGLQDULR�� ´ORV� KDEHDV� FRUSXV�� ORV� PDQGDGRV� GH� VH�
JXUDQoD�� ORV� KDEHDV� GDWD� \� ORV� PDQGDGRV� GH� LQMXQoDR�� GHFLGLGRV� HQ
~QLFD� LQVWDQFLD�SRU� ORV�7ULEXQDOHV�6XSHULRUHV�� VL� OD� UHVROXFLyQ� IXHVH
GHQHJDWRULDµ�

3RU� RWUD� SDUWH�� OD� PLVPD� &RQVWLWXFLyQ� EUDVLOHxD� RWRUJD� FRPSH�
WHQFLD� DO�PHQFLRQDGR� 6XSUHPR�7ULEXQDO� )HGHUDO� SDUD�� WDPELpQ� GH
PDQHUD� RULJLQDULD�� SURFHVDU� \� MX]JDU� OD� DFFLyQ� GLUHFWD� GH� LQFRQV�
WLWXFLRQDOLGDG� GH� OH\HV� R� DFWRV� QRUPDWLYRV� IHGHUDOHV� R� HVWDWDOHV
�DUWtFXOR� ����,��� (VWiQ� OHJLWLPDGRV� SDUD� LQWHUSRQHU� OD� DFFLyQ� GH
LQFRQVWLWXFLRQDOLGDG� �DUWtFXOR� ����,� D� ,;�� HO� SUHVLGHQWH� GH� OD� UHS~�
EOLFD�� ODV� PHVDV� UHVSHFWLYDV� WDQWR� GHO� 6HQDGR� IHGHUDO� FRPR� GH� OD
&iPDUD� GH�'LSXWDGRV� \� GH� OD�$VDPEOHD�/HJLVODWLYD�� HO� JREHUQDGRU
GHO� (VWDGR�� HO� SURFXUDGRU� JHQHUDO� GH� OD� UHS~EOLFD�� HO� &RQVHMR� )H�
GHUDO� GH� OD�2UGHQ� GH� ORV� $ERJDGRV� GH�%UDVLO�� ORV� SDUWLGRV� SROtWLFRV
FRQ� UHSUHVHQWDFLyQ� HQ� HO� &RQJUHVR� 1DFLRQDO� \� ODV� FRQIHGHUDFLRQHV
VLQGLFDOHV�R�HQWLGDGHV�GH�FODVH�GH�iPELWR�QDFLRQDO��/D�&RQVWLWXFLyQ
EUDVLOHxD� HVWDEOHFH� �DUWtFXOR� �����R��� TXH� ´GHFODUDGD� OD� LQFRQVWLWX�
FLRQDOLGDG� SRU� RPLVLyQ� GH� XQD�PHGLGD� GHVWLQDGD� D� GDU� HIHFWLYLGDG
D� XQD� QRUPD� FRQVWLWXFLRQDO�� VH� FRPXQLFDUi� DO� 3RGHU� &RPSHWHQWH
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SDUD� OD� DGRSFLyQ� GH� ODV� SURYLGHQFLDV� QHFHVDULDV� \�� WUDWiQGRVH� GH
yUJDQR� DGPLQLVWUDWLYR�� SDUD� TXH� VH� KDJD� HQ� WUHLQWD� GtDVµ�

6H� HVWi� HQ� SUHVHQFLD� GH� XQD� PRGDOLGDG� GH� OD� DFFLyQ� DEVWUDFWD
GH� LQFRQVWLWXFLRQDOLGDG�   �  ��    �  �OD�FXDO�SURFHGH�QR�VyOR�FRQWUD�OD�RPLVLyQ
OHJLVODWLYD�� VLQR� FRQWUD� FXDOTXLHU� LQHUFLD� QRUPDWLYD� TXH� VH� SUHVHQWH
HQ� HO� VLVWHPD�� $XQTXH� HV� GH� UHVDOWDU� HO� KHFKR� GH� TXH� VyOR� WUDWiQ�
GRVH� GH� DXWRULGDGHV� DGPLQLVWUDWLYDV� SURFHGH� HO� HVWDEOHFLPLHQWR� GH
XQ� SOD]R� SHUHQWRULR� SDUD� OD� HPLVLyQ� GH� OD� QRUPD� UHJODPHQWDULD
DXVHQWH�   �  ��    �  

'H� OR� HVFULWR� VH� GHVSUHQGH� TXH� HO� REMHWR� GH� FRQWURO� GH� ORV� PH�
FDQLVPRV� FLWDGRV� �PDQGDGR� GH� LQMXQoDR� \� DFFLyQ� GH� LQFRQVWLWXFLRQDOL�
GDG� SRU� RPLVLyQ�� HV� GRWDU� GH� SOHQD� HILFDFLD� �HIHFWLYLGDG� VHJ~Q� HO
FRQVWLWX\HQWH� EUDVLOHxR�� D� ODV� GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV�� \D� VHD
FXDQGR�VH� WUDWD�GH�XQ�GHUHFKR� IXQGDPHQWDO�GHO� LQGLYLGXR�R�ELHQ� FXDQ�
GR� OD� LQDFWLYLGDG� GH� DOJ~Q� yUJDQR� HVWDWDO� VHD� XQ� REVWiFXOR� SDUD
HO� GHVHQYROYLPLHQWR� GH� ORV� SUHFHSWRV� GH� OD�&RQVWLWXFLyQ�  �  ��    �  �(Q�HO�SUL�
PHU� VXSXHVWR� QR� KD\�� GH� KHFKR�� XQ� VXMHWR� FRQWURODGR�� HV� GHFLU�
QR� VH� H[DPLQD� HQ� SULQFLSLR� VL� HO� OHJLVODGRU�� R� DOJ~Q� RWUR� yUJDQR
HVWDWDO�� HVWi� ´REOLJDGRµ� D� OHJLVODU�� VLQR� VL� HO� GHUHFKR� UHFODPDGR
H[LVWH� \� VL� VX� HMHUFLFLR� HV� REVWDFXOL]DGR� SRU� OD� IDOWD� GH� GHVDUUROOR
OHJLVODWLYR�� HQ� FX\R� FDVR� OD� VHQWHQFLD� WLHQH� SRU� REMHWR� GLFWDU� ODV
PHGLGDV� VXILFLHQWHV� \� QHFHVDULDV� SDUD� TXH� HO� LQGLYLGXR� HMHU]D� VX
GHUHFKR�� \� GRWH� GH� SOHQD� HILFDFLD� D� OD� &RQVWLWXFLyQ�

(Q� HO� FDVR� GH� OD� DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� Vt
KD\� XQ� VXMHWR� FRQWURODGR�� SXHV� \D� QR� HVWi� HQ� MXHJR� OD� LPSRVLELOL�
GDG�GH� HMHUFLWDU�XQ�GHUHFKR� LQGLYLGXDO�� VLQR� HO� GHVDUUROOR� OHJLVODWLYR
GH� DOJXQD� RWUD� SDUWH� R� SUHFHSWR� FRQVWLWXFLRQDO�� HQ� HO� TXH� HVWi� LQ�
WHUHVDGR� DOJ~Q� yUJDQR� FRQVWLWXFLRQDO�� $TXt� VH� H[DPLQD� SULPHUR� OD
H[LVWHQFLD� GHO� GLFWDGR� FRQVWLWXFLRQDO� \� OD� QHFHVLGDG� GH� XQ� GHVDUUR�
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�� 6H�GLFH�TXH� HV� DEVWUDFWD�� HQ�RSRVLFLyQ�DO� FRQWURO� FRQFUHWR�GH�FRQVWLWXFLRQDOLGDG� �FRPR
HQ� HO� FDVR� GHO�PDQGDGR� GH� LQMXQoDR��� SRUTXH� ´WLHQH� SRU� REMHWR� HVHQFLDO� JDUDQWL]DU� OD� DSOLFDFLyQ
GH� OD� &RQVWLWXFLyQ� \� OD� FHUWH]D� GHO� RUGHQ� MXUtGLFR� IXQGDPHQWDO�� SRU� OR� TXH� QR� VH� UHTXLHUH
OD� H[LVWHQFLD� GH� XQ� DJUDYLR� QL� GH� XQ� LQWHUpV� MXUtGLFR� HVSHFtILFR� SDUD� LQLFLDU� HO� SURFHGLPLHQWR�
\� SRU� HOOR� JHQHUDOPHQWH� VH� RWRUJD� OD� OHJLWLPDFLyQ� D� ORV� WLWXODUHV� GH� ORV� SRGHUHV� S~EOLFRVµ�
&IU�� )L[�=DPXGLR�� +pFWRU�� ,QWURGXFFLyQ� DO� HVWXGLR����� FLW��� QRWD� ���� S�� ���

�� 3DUD� XQD� PD\RU� H[SRVLFLyQ� GHO� WHPD�� YpDVH� )HUQiQGH]� 5RGUtJXH]�� -RVp� -XOLR��RS�� FLW��
QRWD� ���

�� &IU�� LELGHP�� S�� ����



OOR� VHFXQGDULR�� SHUR� D� HOOR� VH� VXPD� OD� LGHQWLILFDFLyQ� GHO� VXMHWR
UHVSRQVDEOH� GH� WDO� GHVDUUROOR�� \� ~QLFDPHQWH� HQ� HO� FDVR� GH� OD� DX�
WRULGDG� DGPLQLVWUDWLYD�� HO� VHxDODPLHQWR� GH� XQ� SOD]R� SDUD� TXH�� HQ
HMHUFLFLR� GH� VX� IDFXOWDG� FRQVWLWXFLRQDOPHQWH� UHFRQRFLGD�� GHVDUUROOH
HO� SUHFHSWR� FRQVWLWXFLRQDO� TXH� FRUUHVSRQGD�� &XDQGR� OD� UHVSRQVD�
ELOLGDG� GH� OD� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� UHFDH� HQ� XQ� yUJDQR
QR� DGPLQLVWUDWLYR�� HO� HIHFWR� GH� OD� VHQWHQFLD� FRQVLVWH� HQ� KDFHU� FR�
QRFHU� DO� yUJDQR� RPLVR� TXH� VX� LQDFFLyQ� YXOQHUD� OD� &RQVWLWXFLyQ�
FRQ� OD� ILQDOLGDG� GH� TXH� pVWH�� PRWX� SURSULR�� DFW~H� SDUD� VXEVDQDU� WDO
LQIUDFFLyQ�� SRU� OR� TXH� VH� VRVWLHQH� TXH� OD� GHFLVLyQ� MXGLFLDO� QR� FUHD
XQD� REOLJDFLyQ� MXUtGLFD� \� QR� UHYLVWH� FDUiFWHU� VDQFLRQDGRU�� VH� WUDWD
VLPSOHPHQWH� GH� OD� FRQVWDWDFLyQ� GH� XQD� REOLJDFLyQ� SUHH[LVWHQWH� D
OD� VHQWHQFLD���
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��� (Q� HO� RUGHQ� MXUtGLFR� ORFDO

/D� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� QR� HV� GHO� WRGR� H[WUDxD� DO
VLVWHPD� FRQVWLWXFLRQDO� PH[LFDQR�� (Q� ODV� WHVLV� �MXULVSUXGHQFLDOHV� \
DLVODGDV�� GHO� 3RGHU� -XGLFLDO� GH� OD� )HGHUDFLyQ� HV� SRVLEOH� HQFRQWUDU
FRQVWDQWHV� UHIHUHQFLDV�DO� VLOHQFLR�GHO� OHJLVODGRU�� D� OD�RPLVLyQ� GHO� OHJLVODGRU�
D� OD� RPLVLyQ� GH� OD� OH\� \� DO� VLOHQFLR� GH� OD� OH\�� WpUPLQRV� UHODFLRQDGRV
FRQ� HO� WHPD� HQ� FXHVWLyQ�� DXQTXH�� FRPR� VH� DQDOL]DUi� DGHODQWH�� ORV
WULEXQDOHV� IHGHUDOHV� GDQ� XQ� VHQWLGR� PX\� HVSHFtILFR� D� ODV� H[SUHVLR�
QHV� UHIHULGDV�

(V� HQ� 9HUDFUX]� GRQGH�� D� SDUWLU� GH� OD� UHIRUPD� LQWHJUDO� D� VX
&RQVWLWXFLyQ�� OOHYDGD� D� FDER� HQ� ������ VH� FRQVLJQD� H[SUHVDPHQWH
HO� SURFHVR� GH� FRQWURO� GH� OD� FRQVWLWXFLRQDOLGDG� GHULYDGR� GH� OD� LQDF�
WLYLGDG� OHJLVODWLYD�� (VWD� LQVWLWXFLyQ� FDUHFH� GH� DQWHFHGHQWHV� OHJLVOD�
WLYRV� PH[LFDQRV�� DXQTXH� OD� GRFWULQD� GLVSRQLEOH� HQ� QXHVWUR� SDtV� VH
KD� LQWHUHVDGR� SRU� HO� WHPD�� $O� LJXDO� TXH� OR� RFXUULGR� HQ� HO� SURFHVR
FRQVWLWX\HQWH� EUDVLOHxR�� OD� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� REWXYR
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DGHSWRV� HQ� HO� VHQR� GH� OD� FRPLVLyQ� WpFQLFD� GH� MXULVWDV� HQFDUJDGD
GH� HODERUDU� OD� SURSXHVWD� GH� UHIRUPD� LQWHJUDO� D� OD� &RQVWLWXFLyQ� GH
9HUDFUX]�� SRU� OR� TXH� VH� SXHGH� GHFLU� TXH� HV� XQ� DSRUWH� GH� ORV
DFDGpPLFRV� TXH� LQWHUYLQLHURQ� HQ� HOOD�

(Q� VX� DUWtFXOR� ���� OD� &RQVWLWXFLyQ� GH� 9HUDFUX]� RWRUJD� DO� 3RGHU
-XGLFLDO� GHO� (VWDGR�� HQWUH� RWUDV�� ODV� VLJXLHQWHV� DWULEXFLRQHV�

,� *DUDQWL]DU� OD� VXSUHPDFtD� \� FRQWURO� GH� HVWD� &RQVWLWXFLyQ� PH�
GLDQWH� VX� LQWHUSUHWDFLyQ� \� DQXODU� ODV� OH\HV� R� GHFUHWRV� FRQWUD�
ULRV� D� HOOD�

,,� 3URWHJHU� \� VDOYDJXDUGDU� ORV� GHUHFKRV� KXPDQRV� TXH� HO� SXHEOR
GH� 9HUDFUX]� VH� UHVHUYH�� PHGLDQWH� HO� MXLFLR� GH� SURWHFFLyQ� FR�
UUHVSRQGLHQWH�

3RU� VX� SDUWH�� HO� DUWtFXOR� ��� GH� PLVPD� &RQVWLWXFLyQ� VHxDOD� TXH
SDUD� HO� FXPSOLPLHQWR� GH� ODV� DWULEXFLRQHV� DUULED� VHxDODGDV�� HO� 7UL�
EXQDO� 6XSHULRU� GH� -XVWLFLD� FRQWDUi� FRQ� XQD� 6DOD� &RQVWLWXFLRQDO�
LQWHJUDGD� SRU� WUHV� PDJLVWUDGRV�� TXH� WHQGUi� FRPSHWHQFLD� SDUD�

,,,� 6XVWDQFLDU� ORV� SURFHGLPLHQWRV� HQ� PDWHULD� GH� FRQWURYHUVLDV
FRQVWLWXFLRQDOHV�� DFFLRQHV� GH� LQFRQVWLWXFLRQDOLGDG� \� ODV� DFFLR�
QHV� SRU� RPLVLyQ� OHJLVODWLYD�� \� IRUPXODU� ORV� SUR\HFWRV� GH� UHVR�
OXFLyQ� GHILQLWLYD� TXH� VH� VRPHWDQ� DO� SOHQR� GHO� 7ULEXQDO� 6XSH�
ULRU� GH� -XVWLFLD�

(V� GH� UHFDOFDU� TXH� HO� RUGHQDPLHQWR� FRQVWLWXFLRQDO� YHUDFUX]DQR
HV� SLRQHUR� HQ� HO� HVWDEOHFLPLHQWR� GH� FRQWUROHV� ORFDOHV� R� HVWDWDOHV� GH� OD
FRQVWLWXFLRQDOLGDG� ORFDO���� 3HUR� OD� UHIRUPD� D� OD� &RQVWLWXFLyQ� GH
9HUDFUX]� HV� LPSRUWDQWH� QR� VyOR� SRU� OD� HVWUXFWXUDFLyQ� GH� PHFDQLV�
PRV� GH� FRQWURO� GH� OD� FRQVWLWXFLRQDOLGDG� ORFDO�� VLQR�� SRU� OR� TXH
LQWHUHVD� DKRUD�� SRU� OD� LQWURGXFFLyQ� GH� OD� ILJXUD� GH� OD� LQFRQVWLWX�
FLRQDOLGDG� SRU� RPLVLyQ�
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�� 6REUH� HVWH� LQWHUHVDQWH� WHPD�� FIU�� 0DUWtQH]� 6iQFKH]�� )UDQFLVFR��(O� FRQWURO� LQWHUQR� GH� ODV
&RQVWLWXFLRQHV� GH� ORV� HVWDGRV� GH� OD� 5HS~EOLFD� 0H[LFDQD�� 3HUVSHFWLYD� GH� XQ� QXHYR� IHGHUDOLVPR�� 0p[LFR�
3RUU~D�� �����



(Q� VX� DUWtFXOR� ���� HO� RUGHQDPLHQWR� FRQVWLWXFLRQDO� GHO� VHxDODGR
HVWDGR� SUHFLVD� TXH� HO� SOHQR� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� FRQR�
FHUi�� HQ� ORV� WpUPLQRV� TXH� HVWDEOH]FD� OD� OH\� GH�� HQWUH� RWURV� DVXQWRV�

/DV� DFFLRQHV� SRU� RPLVLyQ� OHJLVODWLYD�� FXDQGR� VH� FRQVLGHUH� TXH� HO� &RQ�
JUHVR� QR� KD� DSUREDGR� DOJXQD� OH\� R� GHFUHWR� \� TXH� GLFKD� RPLVLyQ� DIHFWH� HO� GHELGR

FXPSOLPLHQWR� GH� HVWD�&RQVWLWXFLyQ�� TXH� LQWHUSRQJD�� D��(O�*REHUQDGRU�GHO
(VWDGR�� R� E�� &XDQGR� PHQRV� OD� WHUFHUD� SDUWH� GH� ORV� D\XQWDPLHQWRV�
/D� RPLVLyQ� OHJLVODWLYD� VXUWLUi� VXV� HIHFWRV� D� SDUWLU� GH� VX� SXEOLFDFLyQ
HQ� OD�*DFHWD�2ILFLDO�GHO�(VWDGR��(Q�GLFKD� UHVROXFLyQ� VH�GHWHUPLQDUi
XQ� SOD]R� TXH� FRPSUHQGD� GRV� SHUtRGRV� GH� VHVLRQHV� RUGLQDULDV� GHO
&RQJUHVR� GHO� (VWDGR�� SDUD� TXH� pVWH� H[SLGD� OD� OH\� R� GHFUHWR� GH� TXH� VH
WUDWH� OD� RPLVLyQ�� 6L� WUDQVFXUULGR� HVWH� SOD]R� QR� VH� DWHQGLHUH� OD� UHVROX�
FLyQ�� HO�7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GLFWDUi� ODV� EDVHV� D� TXH� GHEDQ
VXMHWDUVH� ODV� DXWRULGDGHV�� HQ� WDQWR� VH� H[SLGH� GLFKD� OH\� R� GHFUHWR���

$� VX� YH]�� OD� /H\� 2UJiQLFD� GHO� 3RGHU� -XGLFLDO� GHO� (VWDGR� GH
9HUDFUX]� UDWLILFD� HQ� VX� DUWtFXOR� �R�� TXH� HQ� PDWHULD� FRQVWLWXFLRQDO
OD� 6DOD� &RQVWLWXFLRQDO� FRQRFHUi� \� UHVROYHUi�� VHJ~Q� HO� FDVR�� GH� ODV
FRQWURYHUVLDV� FRQVWLWXFLRQDOHV�� GH� ODV� DFFLRQHV� GH� LQFRQVWLWXFLRQDOL�
GDG� \� GH� OD� DFFLyQ� SRU� RPLVLyQ� OHJLVODWLYD�� $XQTXH� HQ� HO� DUWtFXOR
��� SUHFLVD� TXH� FRUUHVSRQGHUi� DO� 3OHQR� GHO� 7ULEXQDO� 6XSHULRU� GH
-XVWLFLD� FRQRFHU� \� UHVROYHU� GH� ODV� DFFLRQHV� SRU� RPLVLyQ� OHJLVODWLYD�
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�� /DV� FXUVLYDV� VRQ� PtDV�� 3RU� RWUD� SDUWH�� HQ� HO� 'LFWDPHQ� GH� OD� ,QLFLDWLYD� GH� 5HIRUPD
&RQVWLWXFLRQDO� GH� ODV� &RPLVLRQHV� 8QLGDV� GH� /D� /9,,,� /HJLVODWXUD� GHO� (VWDGR�� EDMR� HO� UXEUR
(VWDGR� GH� GHUHFKR� \� VXSUHPDFtD� FRQVWLWXFLRQDO�� VH� PHQFLRQD� TXH� ´SDUD� HODERUDU� XQ� SUR\HFWR� GH� OD
WUDVFHQGHQFLD�GHO� SUHVHQWH�� TXH� DUPRQL]D� HQ�XQ� VyOR�GRFXPHQWR�� OD� DPSOLDFLyQ�GH� OD�GHIHQVD
GH� ORV� GHUHFKRV� KXPDQRV�� HO� FRQWURO� FRQVWLWXFLRQDO� ORFDO� \� HO� HTXLOLEULR� \� FRODERUDFLyQ� GH
ORV� 3RGHUHV�� VH� GHEH� FRQWDU� FRQ� XQ� KLOR� FRQGXFWRU� TXH� FRQVWLWX\D� HO� EDVDPHQWR� ILORVyILFR�
SROtWLFR� DGHFXDGR�� HO� GH� TXH� HO� (VWDGR� GH� 9HUDFUX]� VHD�� DQWH� WRGR�� XQ� (VWDGR� GH� GHUHFKR�
HQ� GRQGH� VyOR� HO� LPSHULR� GH� OD� OH\� GHWHUPLQH� \� GHOLPLWH� ODV� DWULEXFLRQHV� \� REOLJDFLRQHV� GH
ORV� JREHUQDQWHV�� \� ORV� GHUHFKRV� \� GHEHUHV� GH� ORV� JREHUQDGRV�� $� ILQ� GH� FXPSOLU� WDQ� HOHYDGR
SURSyVLWR�� GHEHQ� DSRUWDUVH� ORV� PHGLRV� \� VROXFLRQHV� SDUD� UHVROYHU� FXDOTXLHU� WLSR� GH� FRQWUR�
YHUVLD� TXH� VXUMD� HQWUH� ORV� SDUWLFXODUHV� R� XQ� SDUWLFXODU� \� OD� DXWRULGDG� HVWDWDO� R� PXQLFLSDO�
&RQ� EDVH� HQ� HVD� DVSLUDFLyQ� \� PHWD�� HQ� HO� SUR\HFWR� VH� GHWHUPLQD� TXH�� DGHPiV� GH� OD� &RQV�
WLWXFLyQ� \� ODV� OH\HV� IHGHUDOHV�� DVt� FRPR� ORV� WUDWDGRV� LQWHUQDFLRQDOHV�� OD� &RQVWLWXFLyQ� GH� 9H�
UDFUX]� \� ODV� OH\HV� TXH� GH� HOOD� HPDQHQ�� VHUiQ� OD� OH\� VXSUHPD� HQ� HO� (VWDGR�� &RPR� VXVWHQWR
SURFHVDO� LQGLVSHQVDEOH� DO� SULQFLSLR� GH� VXSUHPDFtD� FRQVWLWXFLRQDO�� VH� FUHD� XQD� 6DOD� &RQVWLWX�
FLRQDO� \� WUHV� ILJXUDV� GH� FRQWURO� FRQVWLWXFLRQDO�� TXH� VRQ�� OD� DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG�� OD
FRQWURYHUVLD� FRQVWLWXFLRQDO� \�� FRPR� QRYHGDG� QR� VyOR� ORFDO� VLQR� LQFOXVR� QDFLRQDO�� OD� DFFLyQ
SRU� RPLVLyQ� OHJLVODWLYD�� 3RU� HQGH�� VH� JDUDQWL]D� DVt�� TXH� WRGD� OH\� R� DFWR� HPDQDGR� GH� ORV
SRGHUHV� VH� DSHJXH� HVWULFWDPHQWH� D� OD� &RQVWLWXFLyQ� HQ� EHQHILFLR� ~OWLPR� GH� ORV� JREHUQDGRVµ�



FXDQGR� VH� FRQVLGHUH� TXH� HO� FRQJUHVR� QR� KD� DSUREDGR� DOJXQD� OH\
R� GHFUHWR�� \� TXH� GLFKD� RPLVLyQ� DIHFWH� HO� GHELGR� FXPSOLPLHQWR� GH
OD�&RQVWLWXFLyQ�3ROtWLFD�GH� OD� HQWLGDG�� OD� FXDO�SXHGH� VHU� LQWHUSXHVWD
SRU� HO� JREHUQDGRU� GHO� (VWDGR� R� FXDQGR�PHQRV� OD� WHUFHUD� SDUWH� GH
ORV� D\XQWDPLHQWRV�

'H� OR� DQWHULRU� VH� SXHGH� DILUPDU� OR� VLJXLHQWH�

• 6HJ~Q� HO� WH[WR� FRQVWLWXFLRQDO�� DVt� FRPR� HO� GH� OD� OH\� RUJi�
QLFD� GHO� 3RGHU� -XGLFLDO�� FRUUHVSRQGH� D� OD� 6DOD� &RQVWLWX�
FLRQDO� VXVWDQFLDU� R� WUDPLWDU� HO� MXLFLR� GH� LQFRQVWLWXFLRQDOLGDG
SRU� RPLVLyQ�� \� HO� yUJDQR� TXH� IDOOD� R� VHQWHQFLD� HV� HO� 3OHQR
GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD�� (V� GH� HQWHQGHUVH� TXH
SRU� OD� VLWXDFLyQ� WDQ� HVSHFLDO� TXH� VH� UHVXHOYH� VH� SHQVy� HQ
GRWDU� GH� PD\RU� IXHU]D� D� OD� GHFLVLyQ�� QR� GHMDQGR� OD� WRPD
GH� OD� PLVPD� HQ� XQD� VROD� 6DOD�

• (Q� 9HUDFUX]� VH� KD� HVWDEOHFLGR� XQD� DFFLyQ� DEVWUDFWD� GH
LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�� VLPLODU� D� OD� TXH� H[LVWH
HQ� %UDVLO�� DXQTXH� HQ� HO� RUGHQDPLHQWR� YHUDFUX]DQR� OD� LQV�
WLWXFLyQ� HV� PiV� UHVWULQJLGD�� SXHV� VH� OLPLWD� D� OD� RPLVLyQ
OHJLVODWLYD�� HQ� WDQWR� TXH� HQ� HO� SDtV� VXGDPHULFDQR� HVWD� LQ�
IUDFFLyQ� SXHGH� VHU� FRPHWLGD� SRU� ´WRGR� HQWH� TXH� HVWp� FD�
SDFLWDGR� SDUD� GLFWDU� QRUPDV� MXUtGLFDV� SRU� OR� TXH� QR� VH
UHVWULQJH� VyOR� DO� 3RGHU� /HJLVODWLYRµ�  �  ��    �  �HQ�WDQWR�TXH�HQ�OD
&RQVWLWXFLyQ� GH� 9HUDFUX]� Vt� VH� UHVWULQJH� VyOR� D� OD� LQDFWL�
YLGDG� OHJLVODWLYD� �QRUPDWLYD�� GHO� yUJDQR� OHJLVODWLYR� HVWDWDO�

• 3XHVWR� TXH� HO� WH[WR� FRQVWLWXFLRQDO� KDEOD� GH� OD� QR� DSURED�
FLyQ� GH� ´DOJXQD� OH\� R� GHFUHWRµ�� SXHGH� GHFLUVH�� HQ� SULQFL�
SLR�� TXH� OD� RPLVLyQ� HQ� OD� TXH� SXHGH� LQFXUULU� HO� yUJDQR
OHJLVODWLYR� QR� QHFHVDULDPHQWH� VHUi� OHJLVODWLYD� HQ� VHQWLGR� HV�
WULFWR� �QR� HPLVLyQ� GH� XQD� QRUPD� R� FRQMXQWR� GH� QRUPDV
FRQ� HO� UDQJR� GH� OH\��� $Vt�� OD� RPLVLyQ� FRPR� IXHQWH� GH� LQ�
FRQVWLWXFLRQDOLGDG� SXHGH� FRQVLVWLU� HQ� OD� DEVWHQFLyQ� GH� HPL�
WLU� HO� GHFUHWR�SRU�PHGLR�GHO� FXDO� VH�GD�DOJXQD�DXWRUL]DFLyQ
VROLFLWDGD�� R� OD� QR� HPLVLyQ� GH� XQ� GHFUHWR� SRU� HO� FXDO� VH
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�� &IU�� )HUQiQGH]� 5RGUtJXH]�� -RVp� -XOLR�� RS�� FLW��� QRWD� ���� S�� ����� (VWH� DXWRU� FRQVLGHUD
TXH� OD�&RQVWLWXFLyQ�EUDVLOHxD� DPSOtD� LQFRUUHFWDPHQWH� OD� LQVWLWXFLyQ�GH� OD� LQFRQVWLWXFLRQDOLGDG
SRU� RPLVLyQ�� OR� FXDO� DWHQWD� FRQWUD� OD� FRQFUHFLyQ� \� OD� VHJXULGDG� MXUtGLFD�



QRPEUH� DO� WLWXODU� GH� DOJ~Q� yUJDQR� HVWDWDO�� SRU� HMHPSOR�
'H� GRQGH� VH� VLJXH� TXH� HO� yUJDQR� OHJLVODWLYR� HVWi� REOLJDGR� D
HPLWLU� XQ� GHFUHWR�� \D� VHD� GH� DXWRUL]DFLyQ� R� GH� QRPEUDPLHQ�
WR��SHUR�QR�D�DXWRUL]DU�HIHFWLYDPHQWH� OR� VROLFLWDGR��QL�D�QRP�
EUDU� D� XQD� SHUVRQD� GH� PDQHUD� HVSHFtILFD�� (O� /HJLVODWLYR�
FRPR� yUJDQR� GHO� (VWDGR�� HVWi� REOLJDGR� D� DFWXDU� R� GHFLGLU�
SHUR� HO� VHQWLGR� R� FRQWHQLGR� GH� VX� DFFLyQ� R� GHFLVLyQ� QR
SXHGH� VHU�� SRU� Vt� PLVPR�� REMHWR� GH� FRQWURO� MXUtGLFR���

• /RV� HOHPHQWRV� FRQVWLWXWLYRV� GH� OD� LQIUDFFLyQ� FRQVWLWXFLRQDO
SRU� RPLVLyQ� OHJLVODWLYD� UHVXOWDQ� VHU�� D�� OD� QR� DSUREDFLyQ
GH� XQD� OH\� R� GHFUHWR� SRU� SDUWH� GHO� FRQJUHVR� GHO� HVWDGR�� \
E�� XQD� DIHFWDFLyQ� GHO� GHELGR� FXPSOLPLHQWR� GH� OD� &RQVWL�
WXFLyQ� ORFDO�� GHELGR� D� WDO� LQDFWLYLGDG��3RU� HOOR� HV�TXH��SDUD
OD� GHFODUDFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� FRUUHVSRQGLHQWH�
GHEH� GHPRVWUDUVH� HO� LQFXPSOLPLHQWR� GH� DOJ~Q� SUHFHSWR
FRQVWLWXFLRQDO� GHULYDGR� GH� OD� IDOWD� GH� GHVDUUROOR� QRUPDWLYR
GHO� PLVPR� R� ELHQ� GH� DOJXQD� RWUD� FLUFXQVWDQFLD� GHULYDGD
GH� OD� LQDFWLYLGDG�GHO� yUJDQR� OHJLVODWLYR�� ¢4Xp� IRUPD� UHYLVWH
WDO� ´DIHFWDFLyQµ� DO� ´GHELGR� FXPSOLPLHQWRµ� GH� OD� &RQVWLWX�
FLyQ� GH� 9HUDFUX]"� 6XSRQJR� TXH� UHYLVWH� OD� IRUPD� GH� IDOWD
GH� HILFDFLD� SOHQD� GH� DOJXQD� QRUPD� FRQVWLWXFLRQDO�

• 2EYLDPHQWH�� WDO� FRPR� VH� FRQVLJQD� HQ� OD� &RQVWLWXFLyQ� GH
9HUDFUX]�� OD� DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ
QR� HV� XQ� LQVWUXPHQWR� SURFHVDO� LGyQHR� SDUD� KDFHU� HIHFWLYRV
GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� LQGLYLGXRV� FRQVDJUDGRV� HQ
HVH� PLVPR� RUGHQDPLHQWR�� SXHVWR� TXH� ORV� OHJLWLPDGRV� VRQ
yUJDQRV�GHO�SURSLR�HVWDGR� �HO�JREHUQDGRU�\� OD� WHUFHUD�SDUWH
GH� ORV� D\XQWDPLHQWRV��� QR� VLHQGR� QHFHVDULD� OD� H[LVWHQFLD� GH
XQ� DJUDYLR� GLUHFWR� R� ´OD� GHPRVWUDFLyQ� GH� XQD� DIHFWDFLyQ
SDUD� FRQIHULUOH� OHJLWLPDFLyQ� D� OD� SDUWH� SURPRYHQWHµ���� (V
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�� (Q� HVWH� VHQWLGR�� 5DEDVD� HVFULEH� TXH� FXDQGR� ´OD� DXWRULGDG� MXGLFLDO� R� DGPLQLVWUDWLYD
FRQWUD� TXLHQ� VH� SLGH� HO� PDQGDPXV� HVWi� LQYHVWLGD� FRQVWLWXFLRQDO� R� OHJDOPHQWH� GH� IDFXOWDGHV
GLVFUHFLRQDOHV� FRQ� UHVSHFWR� D� OD� HMHFXFLyQ� GH� VXV� IXQFLRQHV�� GH� PRGR� TXH� HQ� HO� GHVHPSHxR
GH� pVWDV� SXHGD� REUDU� FRQIRUPH� D� VX� SURSLR� FULWHULR�� VL� ELHQ� HO� UHFXUVR� GH�PDQGDPXV� FDEH
SDUD� H[LJLU� HO� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GHO� IXQFLRQDULR�� HO� PDQGDPLHQWR� HV� LQH�
ILFD]� SDUD� FRQWURODU� VX� DUELWULR� R� FULWHULR� UHVSHFWR� D� FyPR� KD� GH� HMHUFLWDU� OD� IDFXOWDG� GLV�
FUHFLRQDO� TXH� OD� OH\� OH� FRQILHUHµ�� 5DEDVD�� ÐVFDU��RS�� FLW��� QRWD� ���� S�� ����

�� &RVVtR� 'tD]�� -RVp� 5DPyQ��&RQVWLWXFLyQ�� WULEXQDOHV� \� GHPRFUDFLD��0p[LFR�� 7KHPLV�� ������ S�� ���



SUHFLVR� VHxDODU� TXH� OD� OHJLWLPDFLyQ�SURFHVDO� DFWLYD� FRLQFLGH
HQ� HVWH� SXQWR� FRQ� OD� DVLJQDGD� HQ� HO� FDVR� GH� OD� DFFLyQ� GH
LQFRQVWLWXFLRQDOLGDG� SRU� OH\HV� R� GHFUHWRV�

• /D� &RQVWLWXFLyQ� VHxDOD� TXH� OD� RPLVLyQ� OHJLVODWLYD� ´VXUWLUi
VXV� HIHFWRV� D� SDUWLU� GH� VX� SXEOLFDFLyQ� HQ� OD�*DFHWD�2ILFLDO
GHO� (VWDGRµ�� OR� FXDO��PH� SDUHFH�� HV� XQ� HUURU� GH� UHGDFFLyQ�
/R� TXH� VXUWLUtD� VXV� HIHFWRV� D� SDUWLU� GH� VX� SXEOLFDFLyQ� HQ
OD� *DFHWD� 2ILFLDO� VHUtD�� PiV� ELHQ�� \� VHJ~Q� VH� GHVSUHQGH
GH� OD� OHFWXUD� JOREDO� GHO� SiUUDIR�� OD� VHQWHQFLD� HQ� OD� FXDO� VH
GHFODUD� OD� LQFRQVWLWXFLRQDOLGDG� SRU� OD� RPLVLyQ� OHJLVODWLYD�
SXHVWR� TXH� OD� RPLVLyQ� HQ� Vt� VXUWH� VXV� HIHFWRV�� FRPR� \D� VH
DQRWy�� QR� GHVGH� TXH� H[LVWH� FRPR� WDO�� FRPR� LQDFWLYLGDG� GHO
yUJDQR� OHJLVODWLYR�� VLQR� GHVGH� HO� PRPHQWR� SUHFLVR� HQ� TXH
JHQHUD� R� GD� RULJHQ� D� VLWXDFLRQHV� QRUPDWLYDV� FRQWUDULDV� D
OR� H[SUHVDPHQWH� FRQVLJQDGR� HQ� OD� &RQVWLWXFLyQ�� (VWR� RFX�
UUH�� HQ�XQ� FDVR�� FXDQGR� HO� WLWXODU� GH�XQ�GHUHFKR� LQGLYLGXDO
HVWi� LPSRVLELOLWDGR� QRUPDWLYDPHQWH� SDUD� HMHUFHUOR� HQ� YLU�
WXG� GH� OD� DXVHQFLD� GH� XQ� GHVDUUROOR� OHJLVODWLYR� TXH� IDFLOLWH
HO� HMHUFLFLR� GH� WDO� GHUHFKR�� HQ� RWUR� FDVR�� OD� LQDFWLYLGDG
OHJLVODWLYD� JHQHUD� VLWXDFLRQHV� QRUPDWLYDV� FRQWUDULDV� D� OD
&RQVWLWXFLyQ� FXDQGR�� SRU� HMHPSOR�� XQ� yUJDQR� QR� SXHGH
DFWXDU� VHJ~Q� VXV� IDFXOWDGHV� FRQVWLWXFLRQDOHV� HQ� YLUWXG� GH
TXH� HO� 3RGHU� /HJLVODWLYR� QR� KD� FUHDGR� ORV� PHGLRV� QRUPD�
WLYRV� VXILFLHQWHV� SDUD� HOOR�

• (O� HIHFWR� GH� OD� GHFODUDFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� GHULYD�
GD� GH� XQD� RPLVLyQ� OHJLVODWLYD� �HVH� TXH� VH� VXUWH� D� SDUWLU� GH
OD� SXEOLFDFLyQ� HQ� OD�*DFHWD�2ILFLDO�� VHUi� HO� HVWDEOHFLPLHQWR
GH� XQ� SOD]R� SHUHQWRULR� DO� yUJDQR� OHJLVODWLYR� �GRV� SHULRGRV
RUGLQDULRV� GH� VHVLRQHV�� SDUD� TXH� H[SLGD� OD� OH\� R� GHFUHWR
TXH�FRUUHVSRQGD�� \� HQ�FDVR�GH�QR�KDFHUOR�� OHMRV�GH�FDVWLJDU
DO� yUJDQR� UHEHOGH�� HO� SURSLR� 7ULEXQDO� 6XSHULRU� GLFWDUi� ODV
EDVHV� JHQHUDOHV�SDUD�KDFHU� HIHFWLYD� OD�QRUPD�FRQVWLWXFLRQDO
FDUHQWH� GH� HILFDFLD�� ODV� FXDOHV� VHUiQ� DSOLFDEOHV� PLHQWUDV� HO
yUJDQR� FRPSHWHQWH�� HO� /HJLVODWLYR�� H[SLGH� OD� OH\� R� HO� GH�
FUHWR� UHVSHFWLYR�� $Vt�� HO� HIHFWR� GH� ODV� VHQWHQFLDV� GH� OD� DF�
FLyQ� GH� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� OHJLVODWLYD� QR� HV
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SURSLDPHQWH� XQD� ´UHFRPHQGDFLyQ� DO� OHJLVODGRUµ�� FRPR� VX�
FHGH� HQ� %UDVLO�� 3HUR� WDPSRFR� FRQVWLWX\H�� HQ� SULQFLSLR�� XQD
VHQWHQFLD� ´DGLWLYDµ�   �  ��    �  �(O�REMHWR�GH�OD�VHQWHQFLD�QR�FRQVLVWH�
~QLFDPHQWH�� HQ� KDFHU� YHU� DO� yUJDQR� OHJLVODWLYR� OD� LQIUDF�
FLyQ� TXH� FRPHWH� DO� QR� DFWXDU�� VLQR� HQ� EXVFDU� XQ� UHPHGLR
D� OD� VLWXDFLyQ� LQFRQVWLWXFLRQDO�TXH� VH�SUHVHQWD��SDUD� OR�FXDO
FRQPLQD� DO� LQDFWLYR� D� DFWXDU� �QR� OH� REOLJD� D� OHJLVODU� HQ� WDO
R� FXDO� IRUPD� R� D� DGRSWDU� WDO� R� FXDO� VHQWLGR� HQ� VXV� GHFLVLR�
QHV�� VLQR� VLPSOHPHQWH� D� DFWXDU��� $QWH� OD� UHQXHQFLD� GHO� /H�
JLVODWLYR� QR� HV� SRVLEOH� KDFHU� IXQFLRQDU� HO� FRQWURO� MXUtGLFR
GHO� SRGHU�� SXHVWR� TXH�� DO� ILQ� yUJDQR� SROtWLFR�� pVWH� HV� OLEUH�
\� SRU� WDQWR� UHVSRQVDEOH�� HQ� HO� HMHUFLFLR� GH� VXV� IDFXOWDGHV�
/D� UHVSRQVDELOLGDG� FRUUHVSRQGH� H[LJLUOD�� HQ� HVWH� FDVR�� DO
yUJDQR� MHUiUTXLFDPHQWH� VXSHULRU�� DO� SXHEOR� TXH� IXQFLRQD
FRPR�HOHFWRUDGR��6LQ�HPEDUJR��SXHVWR�TXH� OD�VLWXDFLyQ�LQFRQV�
WLWXFLRQDO� QR� SXHGH� H[LVWLU� LQGHILQLGDPHQWH�� HO� WULEXQDO
FRQVWLWXFLRQDO� HVWi� IDFXOWDGR�SDUD� IRUPXODU� UHJODV� JHQHUDOHV
GH� RSHUDFLyQ� TXH� SHUPLWDQ� TXH� HO� WH[WR� GH� OD�&RQVWLWXFLyQ
FREUH� SOHQD� HILFDFLD�� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� (OOR� QR
LQYDGH� OD� FRPSHWHQFLD� GHO� OHJLVODGRU�� SXHVWR� TXH� pVWH� HV
HQWHUDPHQWH� OLEUH� SDUD� FUHDU�� FXDQGR� DVt� OR� GHFLGD�� OD� OH\
UHVSHFWLYD� R� HPLWLU� HO� GHFUHWR� TXH� FRUUHVSRQGD�� VLWXDFLyQ
DQWH� OD� FXDO� GHMDQ� GH� VHU� DSOLFDEOHV� ODV� EDVHV� R� SULQFLSLRV
JHQHUDOHV� GH� RSHUDFLyQ� GLFWDGRV� SRU� HO� WULEXQDO�

��� (Q� HO� RUGHQ� MXUtGLFR� IHGHUDO

6L� ELHQ� QR� HVWi� SUHYLVWD� HQ� OD� QRUPDWLYD� FRQVWLWXFLRQDO� IHGHUDO�
HQ� OD� MXULVSUXGHQFLD� GH� ORV� WULEXQDOHV� IHGHUDOHV�PH[LFDQRV�� HO� WHPD
GH� OD� RPLVLyQ� OHJLVODWLYD� KD� VLGR� DERUGDGR� \D�� 7UDGLFLRQDOPHQWH
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�� /D� VHQWHQFLD� DGLWLYD� ´VH� GD� FXDQGR� HO� WULEXQDO� QR� VH� OLPLWD� D� DQDOL]DU� HO� WH[WR� GH� OD
GLVSRVLFLyQ� R� GLVSRVLFLRQHV� SDUD� H[WUDHU� OD� QRUPD� LQFRQVWLWXFLRQDO�� GLVWLQJXLpQGROD� GH� ODV� TXH
VRQ� FRQIRUPHV� D� OD� &RQVWLWXFLyQ�� VLQR� TXH� OOHJD�� XQD� YH]� GHFODUDGD� LQFRQVWLWXFLRQDO� FLHUWD
QRUPD� SRVLWLYD� R� QHJDWLYD� FRQVWUXLGD� PHGLDQWH� OD� LQWHUSUHWDFLyQ�� D� FUHDU� XQD� QRUPD�� SRU
DGLFLyQ� R� VXVWLWXFLyQ�� GH� VLJQR� RSXHVWR� D� OD� GHFODUDGD� LQYiOLGDµ��&IU�� 3L]]RUXVVR�� $OHVVDQGUR�
/HFFLRQHV� GH� GHUHFKR� FRQVWLWXFLRQDO�� WUDG�� GH� -DYLHU� -LPpQH]� &DPSRV��0DGULG�� &HQWUR� GH� (VWXGLRV
&RQVWLWXFLRQDOHV�� ������ S�� ���



ORV� WULEXQDOHV� IHGHUDOHV� KDQ� XWLOL]DGR� WpUPLQRV� FRPR� VLOHQFLR� GHO� OH�
JLVODGRU�� RPLVLyQ� GHO� OHJLVODGRU�� RPLVLyQ� GH� OD� OH\� R� VLOHQFLR� GH� OD� OH\� SDUD
UHIHULUVH� D� OR� TXH� VH� FRQRFH� GH� PDQHUD� FRP~Q� FRPR� ´ODJXQD� GH
OD� OH\µ�   �  ��    �  �6H�SXHGHQ�FLWDU�DOJXQRV�HMHPSORV�

>D�@� &XDQGR� XQD� GH� ODV� SDUWHV� GHO� MXLFLR� GH� WHUFHUtD� TXH� GHULYD� GH
XQ� MXLFLR� HMHFXWLYR� PHUFDQWLO�� SLHUGH� HQ� DPEDV� LQVWDQFLDV�� SURFHGH
FRQGHQDUOD� DO� SDJR� GH� ODV� FRVWDV� GHO� SURFHVR�� D� SHVDU� GH� TXH� HQ
ORV� DUWtFXORV� ����� D� ����� GHO� &yGLJR� GH� &RPHUFLR� TXH� UHJXODQ
GLFKD� LQVWLWXFLyQ�� QR� KD\D� UHJODPHQWDFLyQ� D� FXDQGR� VH� LQWHQWD� OD
WHUFHUtD� H[FOX\HQWH� HQ� HO� MXLFLR� PHUFDQWLO� HMHFXWLYR� VLQ� REWHQHU� VHQ�
WHQFLD� IDYRUDEOH�� SXHV� DO� VXUWLU� OD� KLSyWHVLV� GH� FRQGHQDFLyQ� IRU]RVD
HQ� ORV� MXLFLRV� PHUFDQWLOHV� HMHFXWLYRV� D� TXH� DOXGHQ� OD� IUDFFLyQ� ,,,� \
,9�� GHO� QXPHUDO� ����� GHO� SURSLR� RUGHQDPLHQWR�� \� DQWH� OD� DOXGLGD
RPLVLyQ� R� VLOHQFLR� GHO� OHJLVODGRU�� GH� DFXHUGR� DO� SUHFHSWR� ����� GH� OD� OH\
PHUFDQWLO�� VH� GHEH� DFXGLU� D� OD� IXHQWH� LQWHJUDGRUD�GHO� GHUHFKR�� FRPR
VHUtD� XQR� GH� VXV� SULQFLSLRV� JHQHUDOHV� TXH�� UH]D�� ¶'21'(� +$<� /$

0,60$� 5$=Ð1�� +$<� (/� 0,602� '(5(&+2·����   �  ��    �  

>E�@� /D� RPLVLyQ� GHO� OHJLVODGRU� RUGLQDULR� HQ� FXDQWR� D� UHSURGXFLU� GHWHU�
PLQDGRV� UHTXLVLWRV� R� FRQGLFLRQHV� TXH� FRQVWLWXFLRQDOPHQWH� ULJHQ� XQ� HV�
SHFtILFR� DFWR� GH� DXWRULGDG� QR� LPSOLFD� FRQWUDYHQFLyQ� D� OD�1RUPD� )XQ�
GDPHQWDO�� VLQR� HQ� WRGR� FDVR�XQ�YDFtR� OHJLVODWLYR�TXH�GHEH� LQWHJUDUVH
FRQ� OR� GLVSXHVWR� HQ� RWUDV� GLVSRVLFLRQHV� GH� REVHUYDQFLD� JHQHUDO�   �  ��    �  

>F�@� 7DO� HV� HO� HVStULWX� GHO� DUWtFXOR� ���� GHO� &yGLJR� )HGHUDO� GH
3URFHGLPLHQWRV� &LYLOHV� DO� HVWDEOHFHU�� HQ� OR� FRQGXFHQWH�� TXH� HO� SUR�
FHVR� GHEH� VXVSHQGHUVH� FXDQGR� DOJXQD� GH� ODV� SDUWHV� R� VX� UHSUH�
VHQWDQWH� SURFHVDO�� HQ� VX� FDVR�� VLQ� FXOSD� DOJXQD� VX\D� VH� HQFXHQWUH
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�� ´(Q� OD� OLWHUDWXUD� MXUtGLFD� VH� HQWLHQGH� SRU� ¶ODJXQD� GHO� GHUHFKR·� OD� FLUFXQVWDQFLD� HQ�TXH
XQ� RUGHQ� MXUtGLFR� GHWHUPLQDGR� QR� H[LVWH� GLVSRVLFLyQ� DSOLFDEOH� D� XQD� FXHVWLyQ� MXUtGLFD� �FDVR�
FRQWURYHUVLD��� (VWD� VLWXDFLyQ� HQIUHQWDQ� ORV� yUJDQRV� MXUtGLFRV� DSOLFDGRUHV� FXDQGR� QR� H[LVWHQ
GLVSRVLFLRQHV� GLUHFWDPHQWH� DSOLFDEOHV� D� FXHVWLRQHV� GH� VX� FRPSHWHQFLD��L�� H��� FXDQGR� HQIUHQWDQ
VLWXDFLRQHV� QR� SUHYLVWDVµ�� &IU�� YDULRV� DXWRUHV�� 'LFFLRQDULR� MXUtGLFR� PH[LFDQR�� ,�2�� ��D�� HG��� 3R�
UU~D�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ W�� ,,,�� S�� ������2WUD� GHILQLFLyQ�� ´HO
VLVWHPD� >MXUtGLFR@� SUHVHQWD� XQD� ODJXQD� VLHPSUH� TXH� XQ� FDVR� FRQFUHWR� QR� SXHGD� VHU� UHVXHOWR
GH� QLQJ~Q� PRGR� VREUH� OD� EDVH� GH� QRUPDV� SUHH[LVWHQWHV� HQ� HO� VLVWHPDµ�� *XDVWLQL�� 5LFFDUGR�
(VWXGLRV� VREUH� OD� LQWHUSUHWDFLyQ� MXUtGLFD�� WUDG�� GH� 0DULQD� *DVFyQ� \� 0LJXHO� &DUERQHOO�� 0p[LFR�
3RUU~D�� ������ S�� ���

�� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� W�� ,9�� DJRVWR� GH� ������ S�� ���� WHVLV�
�D��-�� ������

�� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� W�� ;,�� PD\R� GH� ������ S�� ����� WHVLV�
�D�� ;;;,,,������



HQ� OD� DEVROXWD� LPSRVLELOLGDG� GH� DWHQGHU� DO� FXLGDGR� GH� VXV� LQWHUHVHV � HQ
HO� OLWLJLR�� (VStULWX� TXH� GHEH� SUHYDOHFHU� DQWH� OD� RPLVLyQ� GHO� OHJLVODGRU
HQ�PDWHULD� ODERUDO�� FRQ� EDVH� HQ� ORV� SULQFLSLRV� JHQHUDOHV� GH� GHUHFKR
DSOLFDGRV� VXSOHWRULDPHQWH� FRQIRUPH�DO� DUWtFXOR����GH� OD�/H\�)HGHUDO
GHO� 7UDEDMR�� D� ILQ� GH� HQFRQWUDU� VROXFLRQHV� SDUWLFXODUPHQWH� MXVWDV� \
HTXLWDWLYDV�   �  ��    �  

>G�@�$KRUD�� VL� ELHQ� HO� DUWtFXOR�����GHO� FyGLJR� WULEXWDULR��QR�SUHYp
QLQJ~Q� UHTXHULPLHQWR� SDUD� HO� JREHUQDGR�� WDPSRFR� FRQVLJQD� QLQJX�
QD� SURKLELFLyQ� SDUD� TXH� GLFKD� SUHYHQFLyQ� VH� UHDOLFH�� SRU� OR� TXH
SXHGH� RSHUDU� OD� DSOLFDFLyQ� VXSOHWRULD� GHO� SUHFHSWR� GHO� &yGLJR� )H�
GHUDO�GH�3URFHGLPLHQWRV�&LYLOHV�� DQWHV� FLWDGR��SDUD� LQWHJUDU�XQD� RPL�
VLyQ� GH� OD� OH\�   �  ��    �  

>H�@� (V� YHUGDG� TXH� DQWH� OD� RPLVLyQ� GH� OD� OH\� GH� HVWDEOHFHU� HQ� TXp
PRPHQWR� VXUWHQ� HIHFWRV� ODV� QRWLILFDFLRQHV�� HQ� DTXHOORV� FDVRV� HQ
TXH� QR� SURFHGD� VXSOHWRULHGDG� DOJXQD�� VH� GHEH� UHFXUULU� D� ORV� SULQ�
FLSLRV� JHQHUDOHV� GH� GHUHFKR�   �  ��    �  

>I�@� /D� MXULVSUXGHQFLD� HV� IXHQWH� GHO� GHUHFKR�� SRU� WDQWR� QR� KD\
UD]yQ� SDUD� SHQVDU� TXH� OD� 6XSUHPD� &RUWH� QR� SXGLHUD� HMHUFHU� OD
IXQFLyQ� GH� VXSOLU� ODV� ODJXQDV� \� GHILFLHQFLDV� GHO� RUGHQ� MXUtGLFR� SR�
VLWLYR�� DO� ILMDU�� SRU� RPLVLyQ� GH� OD� OH\�� HQ� OD� WHVLV� MXULVSUXGHQFLDO� ��� GH
OD� &XDUWD� 3DUWH� GHO� $SpQGLFH� DO� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUD�
FLyQ� GH� ����� D� ������ HO� WpUPLQR� GH� GLH]� GtDV� SDUD� TXH� HO� DUUHQ�
GDGRU� VH� RSRQJD� D� OD� FRQWLQXDFLyQ� GHO� DUUHQGDPLHQWR�   �  ��    �  

>J�@� $XQ� FXDQGR� OD� /H\� $JUDULD� QR� HVWDEOH]FD� HQ� IRUPD� H[SUHVD
HQ�DOJXQR�GH� VXV�QXPHUDOHV� OD�REOLJDFLyQ�GH� ORV�7ULEXQDOHV�$JUDULRV
GH� VXVSHQGHU� OD� DXGLHQFLD� FXDQGR� HO� DFWRU�� DQWH� OD� DXVHQFLD� GHO
GHPDQGDGR� DPSOtH� VX� GHPDQGD�� HO� VLOHQFLR� GH� OD� OH\� QR� SXHGH� VHUYLU
GH� EDVH� SDUD� FRQVLGHUDU� TXH� QR� SURFHGH� OD� VXVSHQVLyQ� GH� OD
DXGLHQFLD� UHODWLYD� HQ� OD� KLSyWHVLV� DQWHV� PHQFLRQDGD�� SRUTXH� GH� VHU
DVt�� VH� HVWDUtD� DFHSWDQGR� TXH�� VLQ� VHU� HO� GHPDQGDGR� GHELGDPHQWH
QRWLILFDGR� GH� ORV� QXHYRV� DFWRV� HVJULPLGRV� SRU� HO� DFWRU�� VH� OH� GHFODUH
FRQIHVR�� VLQ� FHGHUOH� OD� RSRUWXQLGDG� GH� SUHSDUDU� VX� GHIHQVD� HQ� FRQ�
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�� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX�*DFHWD�� W�� 9,�� DJRVWR� GH� ������ S�� ����� WHVLV�
,9��R��� /�

�� &IU��6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX�*DFHWD�� W��;,,,��PDU]R� GH� ������ S�� ����� WHVLV�
DLVODGD�

�� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� W�� ;,�� HQHUR� GH� ������ S�� ����� WHVLV�
DLVODGD�

�� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX�*DFHWD�� W�� 9�� VHJXQGD� SDUWH���� HQHUR� D� MXQLR
GH� ������ S�� ����� WHVLV�� DLVODGD�



WUD� GH� ORV� DFWRV� QRYHGRVRV�� OR� TXH� FRQWUDYHQGUtD� \� KDUtD� QXJDWRULR
HO� SULQFLSLR� TXH� VH� GHULYD� GH� OR� GLVSXHVWR� SRU� HO� DUWtFXOR� ����� HQ
UHODFLyQ� FRQ� HO� ����� DPERV� GH� OD� /H\� $JUDULD�� HQ� ORV� FXDOHV� VH
HVWDEOHFH� OD� REOLJDFLyQ� GH� FRUUHU� WUDVODGR� DO� GHPDQGDGR� FRQ� FRSLD
GH� OD� GHPDQGD� DO� PHQRV� GLH]� GtDV� DQWHV� GH� OD� FHOHEUDFLyQ� GH� OD
DXGLHQFLD� GHO� MXLFLR�� OR� TXH� KDFH� SDWHQWH� OD� LQWHQFLyQ� GHO� OHJLVODGRU
HQ� HO� VHQWLGR� GH� JDUDQWL]DU� TXH� GLFKD� SDUWH� SXHGD� SUHSDUDU� VX� GH�
IHQVD� HQ� IRUPD� DGHFXDGD� \� RSRUWXQD�� SXHV� SURFHGHU� GH� RWUD� IRUPD�
GHMDUtD� DO� GHPDQGDGR� HQ� FRPSOHWR� HVWDGR� GH� LQGHIHQVLyQ�� \D� TXH
VLQ� WHQHU� QRWLFLD� SUHYLD� GH� OR� UHFODPDGR�� VH� OH� HVWDUtD� GHFODUDQGR
FRQIHVR�   �  ��    �  

6HJ~Q� VH� VHxDOy� DUULED�� HVWH� WLSR� GH� RPLVLRQHV� OHJLVODWLYDV� KDQ
UHFLELGR� HO� QRPEUH� GH� UHODWLYDV� R� SDUFLDOHV�� SXHV� HO� OHJLVODGRU� DF�
W~D�� FUHD� OD� OH\�� SHUR� QR� LQFOX\H� HQWUH� VXV� VXSXHVWRV� GH� DSOLFDFLyQ
DOJXQRV� TXH� VH� SUHVHQWDUiQ� DO� PRPHQWR� GH� DSOLFDUOD�� \� TXH� SRU
OD� PLVPD� R� PD\RU� UD]yQ� GHEHQ� VHU� UHJXODGRV� WDO� FXDO� HVWiQ� ORV
SUHYLVWRV� H[SUHVDPHQWH� SRU� OD� OH\�

/D� 6XSUHPD� &RUWH� GH� -XVWLFLD� VH� KD� RFXSDGR� \D� GHO� WHPD� GH
OD� RPLVLyQ� OHJLVODWLYD�� HQWHQGLGD� \D� FRPR� LQDFWLYLGDG� QRUPDWLYD
GHO� yUJDQR� OHJLVODWLYR�� WDQWR� HQ� HO� FDVR� GH� OD� IDOWD� GH� GHVDUUROOR
OHJLVODWLYR� GH� XQ� GHUHFKR� LQGLYLGXDO� FRQVWLWXFLRQDOPHQWH� FRQVDJUD�
GR� FRPR� WUDWiQGRVH� GH� RPLVLRQHV� OHJLVODWLYDV� TXH� QR� FDXVDQ� XQ
DJUDYLR� SHUVRQDO� \� GLUHFWR�

(O� ��� GH� GLFLHPEUH� GH� ����� VH� SXEOLFy� HQ� HO�'LDULR� 2ILFLDO� GH� OD
)HGHUDFLyQ� HO� GHFUHWR� SRU� HO� FXDO� VH� UHIRUPy� HO� DUWtFXOR� ��� GH� OD
&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV�0H[LFDQRV�� HQ� HO� VHQ�
WLGR� GH� TXH� ODV� UHVROXFLRQHV� VREUH� HO� QR� HMHUFLFLR� \� VREUH� HO� GH�
VLVWLPLHQWR� GH� OD� DFFLyQ� SHQDO� GLFWDGDV� SRU� HO� 0LQLVWHULR� 3~EOLFR
SRGUiQ� VHU� LPSXJQDGDV� SRU� YtD� MXULVGLFFLRQDO� HQ� ORV� WpUPLQRV� TXH
HVWDEOH]FD� OD� OH\�� 6H� FUHD� DVt� XQD� UHJOD� JHQHUDO� TXH� HV� DSOLFDEOH
WDQWR� D� QLYHO� IHGHUDO� FRPR� HVWDWDO�� 'LFKD� LPSXJQDFLyQ� SRU� YtD
MXULVGLFFLRQDO� QR� REVWD� SDUD� TXH� VH� HVWDEOH]FDQ� SURFHGLPLHQWRV� DG�
PLQLVWUDWLYRV� GH� UHYLVLyQ� GH� ODV� GHFLVLRQHV� GH� ORV� DJHQWHV� GHO� 0L�
QLVWHULR� 3~EOLFR� SRU� SDUWH� GHO� SURFXUDGRU� UHVSHFWLYR�
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�� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� W�� 9�� PD\R� GH� ������ S�� ����� WHVLV�
9��R���� $�



(O� OHJLVODGRU� IHGHUDO� KDEtD� RPLWLGR  �  ��    �  �H[SHGLU�OD�OH\�R�PRGLILFDU
ODV� H[LVWHQWHV� FRQ� HO� ILQ� GH� KDFHU� RSHUDWLYR� HVWH� GHUHFKR� GH� ORV
LQGLYLGXRV�� 6LQ� HPEDUJR�� ORV� DIHFWDGRV� SRU� XQD� GHFLVLyQ� GHO� 0L�
QLVWHULR� 3~EOLFR� FRQVLVWHQWH� HQ� HO� QR� HMHUFLFLR� R� GHVLVWLPLHQWR� GH
OD� DFFLyQ� SHQDO� KDEtDQ� LQWHQWDGR� HMHUFHU� HO� GHUHFKR� FRQVWLWXFLRQDO
FRQ� TXH� FXHQWDQ�� \� KDEtDQ� XWLOL]DGR� HO� MXLFLR� GH� DPSDUR� LQGLUHFWR
SDUD� WDO� HIHFWR�� DUJXPHQWDQGR� TXH� VH� OHV� YLRODED� XQD� ´JDUDQWtD
LQGLYLGXDOµ�� /RV� MX]JDGRV� GH� 'LVWULWR� \� ORV� WULEXQDOHV� &ROHJLDGRV
GH� &LUFXLWR� TXH� FRQRFLHURQ� GH� ORV� GLIHUHQWHV� FDVRV� HVWDEOHFLHURQ�
D� WUDYpV� GH� VXV� GHFLVLRQHV�� FULWHULRV� GLVWLQWRV�� TXH� VH� UHVXPHQ� Ei�
VLFDPHQWH� HQ� GRV� SRVLFLRQHV� FRQWUDGLFWRULDV�

D� &RQWUD� HO� QR� HMHUFLFLR� R� GHVLVWLPLHQWR� GH� OD� DFFLyQ� SHQDO� SRU
SDUWH� GHO� 0LQLVWHULR� 3~EOLFR�� HV� SURFHGHQWH� HO� MXLFLR� GH� DP�
SDUR� LQGLUHFWR� HQ� YLUWXG� GH� TXH�� D� SHVDU� GH� QR� H[LVWLU� OD� OH\
D� OD� TXH� KDFH�PHQFLyQ� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� HQ� HO� PLV�
PR� VH� FRQVDJUD� XQ� GHUHFKR� GHO� LQGLYLGXR�� VLHQGR� HO� DPSDUR
HO� PHFDQLVPR� GH� JDUDQWtD� GH� WDO� GHUHFKR�� (VWD� SRVLFLyQ� VH
DSR\D� HQ� HO� SUHFHGHQWH� GH� OD� SULPHUD� VHQWHQFLD� GH� DPSDUR�  �  ��    �  

E� &RQWUD� HO� QR� HMHUFLFLR� R� GHVLVWLPLHQWR� GH� OD� DFFLyQ� SHQDO� SRU
SDUWH� GHO�0LQLVWHULR� 3~EOLFR�� QR� HV� SURFHGHQWH� HO� DPSDUR�� \D
TXH� OD� QR� UHJODPHQWDFLyQ� GHO� GHUHFKR� LQGLYLGXDO� ´GH� QLQJXQD
PDQHUD� LPSOLFD� OD� SURFHGHQFLD� GHO� MXLFLR� GH� DPSDUR�� IXQGD�
PHQWDOPHQWH� SRUTXH� HO� OHJLVODGRU� QR� HVWDEOHFLy� TXH� XQ� yUJD�
QR�GH� FRQWURO� FRQVWLWXFLRQDO� VHD� OD�DXWRULGDG�FRPSHWHQWH�SDUD
DQDOL]DU� HO� DFWR� GH� TXH� VH� WUDWD�� DGHPiV� GH� TXH� QR� HVWi� SUH�
FLVDGR� HQ� DOJXQD� OH\� RUGLQDULD� TXH� VHD� DSOLFDEOH� DO� FDVR� D
TXLHQ� VH� OHJLWLPD� SDUD� H[LJLU� HO� UHVSHWR� GH� OD� JDUDQWtD� LQGL�
YLGXDO� TXH� HVWDEOHFH� WDO� SUHFHSWRµ�   �  ��    �  

��� &$5/26� %É(=� 6,/9$

�� /D� /H\� GH� $PSDUR� IXH� UHIRUPDGD� ��� GH� MXQLR� GH� ������ DO� DGLFLRQiUVHOH� XQD� IUDFFLyQ
9,,� DO� DUWtFXOR� ����� KDFLHQGR� SURFHGHQWH� HO� MXLFLR� GH� DPSDUR� GLUHFWR� FRQWUD� ODV� UHIHULGDV
UHVROXFLRQHV� GHO� 0LQLVWHULR� 3~EOLFR�

�� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� W�� ,,,�� MXQLR� GH� ������ S�� ����� WHVLV�
,��R�3��� 3�� FIU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� W�� ,9�� DJRVWR� GH� ������ S�� ����
WHVLV�� ,9��R��� 3�

�� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� W�� ,9�� QRYLHPEUH� GH� ������ S�� ����
WHVLV�� ,9��R���� 3�



(O� WH[WR� FRQVWLWXFLRQDO� GLFH�� WH[WXDOPHQWH�� OR� VLJXLHQWH�� ´/DV� UH�
VROXFLRQHV� GHO� 0LQLVWHULR� 3~EOLFR� VREUH� HO� QR� HMHUFLFLR� \� GHVLVWL�
PLHQWR� GH� OD� DFFLyQ� SHQDO�� SRGUiQ� VHU� LPSXJQDGDV� SRU� YtD� MXULV�
GLFFLRQDO� HQ� ORV� WpUPLQRV� TXH� HVWDEOH]FD� OD� OH\µ�� eVWH� HV� HO� FXDUWR
SiUUDIR� GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�� TXH� VH� XELFD� HQ� HO
WtWXOR� SULPHUR�� FDStWXOR� ,�� 'H� ODV� *DUDQWtDV� ,QGLYLGXDOHV�� /RV� FUL�
WHULRV� VHxDODGRV� GLHURQ� RULJHQ� D� XQD� FRQWUDGLFFLyQ� GH� WHVLV� TXH
ILQDOPHQWH� IXH� UHVXHOWD� SRU� HO� 3OHQR� GH� OD� 6XSUHPD� &RUWH�  �  ��    �  �(Q�HO
IRQGR�� HVWH� FRQIOLFWR� GH� FULWHULRV� LQWHUSUHWDWLYRV� WHQtD� VX� RULJHQ� HQ
OD� GHILQLFLyQ� GH� OD� QDWXUDOH]D� GH� OD� QRUPD� FRQVWLWXFLRQDO� HQ� HVWX�
GLR�� (V� SRVLEOH� VRVWHQHU� OD� SURFHGHQFLD� GHO� DPSDUR� DUJXPHQWDQGR
TXH� HO� SiUUDIR� FXDUWR� GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� IHGHUDO
FRQVDJUD� XQD� QRUPD� FRQVWLWXFLRQDO� DXWRDSOLFDWLYD�  �  ��    �  �HV�GHFLU��TXH
´SURGXFH� HIHFWRV� MXUtGLFRV� IUHQWH� D� DOJXQRV� GH� VXV� GHVWLQDWDULRV�
SRU� Vt� PLVPD�� VLQ� UHTXHULU� XQ� DFWR� LQWHUPHGLR� GH� DSOLFDFLyQµ�� GH
WDO� IRUPD� TXH� DO� LQLFLDU� OD� YLJHQFLD� GH� HVWD� QRUPD� ORV� JREHUQDGRV
GHULYDQ� HQ� IRUPD� LQPHGLDWD� \� GLUHFWD� XQ� GHUHFKR� FRQVWLWXFLRQDO� \
ODV� DXWRULGDGHV� GHEHUHV� HVSHFtILFRV�  �  ��    �  

6LQ� HPEDUJR�� WRGR� SDUHFH� LQGLFDU� TXH� HO� DUJXPHQWR� XWLOL]DGR
SRU� ORV� yUJDQR� MXULVGLFFLRQDOHV� SDUD� KDFHU� SURFHGHQWH� HO� DPSDUR
HQ� HVWH� FDVR� HV� RWUR�� HO� WH[WR� GH� OD� &RQVWLWXFLyQ� \D� FLWDGR� HV� FRQ�
VLGHUDGR� IXHQWH� GH� XQD� QRUPD� FRQVWLWXFLRQDO� GH� SULQFLSLR�� OD� TXH�
FRPR� VH� DQRWy� DQWHULRUPHQWH�� HV� DTXHOOD� TXH� SUHFLVD�� LQLFLDOPHQWH�
XQD� DFWLYLGDG� GH� FRQFUHFLyQ� SRU� SDUWH� GHO� yUJDQR� OHJLVODWLYR
FRQVLVWHQWH� HQ� HO� HVWDEOHFLPLHQWR� GH� RWUDV� QRUPDV� �VHFXQGDULDV�
SDUD� KDFHUOD� RSHUDWLYD� HQ� VLWXDFLRQHV� SDUWLFXODUHV�� 6LQ� HPEDUJR�
OD� DXVHQFLD� GH� DFWLYLGDG� GHO� yUJDQR� OHJLVODWLYR� QR� LPSLGH� TXH� RWURV
yUJDQRV� QRUPDWLYRV�� SULQFLSDOPHQWH� ORV� HQFDUJDGRV� GH� OD� LQWHUSUHWD�
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�� &IU�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� W�� ;,,�� QRYLHPEUH� GH� ������ S�� ����
WHVLV�� 3��-�� ���������

�� ´(Q� HVWH� FDVR� OD� VLWXDFLyQ� MXUtGLFD� H[LVWH� \D� FRQ� OD� PHUD� SUHVHQFLD� GH� OD� QRUPD
FRQVWLWXFLRQDO�� (V� HO� VXSXHVWR�PiV� HYLGHQWH� GH� HILFDFLD� GLUHFWD� GH� OD�&RQVWLWXFLyQ�� (O� VLOHQFLR
GHO� OHJLVODGRU� QR� WLHQH� UHOHYDQFLD� DOJXQD�� SXHV� QR� SRGUi� SURGXFLU� QRUPDV� TXH� GHVSODFHQ� D
OD� FRQVWLWXFLRQDO���� >OD� QRUPD� FRQVWLWXFLRQDO@� GHVSOLHJD� WRGD� VX� HILFDFLD�GLUHFWD� HQ�OR� TXH�KDFH
D� VX� FRQWHQLGR� QRUPDWLYRµ�� &IU�� 9LOODYHUGH� 0HQpQGH]�� ,JQDFLR�� /D� LQFRQVWLWXFLRQDOLGDG����� FLW��
QRWD� ���� S�� ���

�� &IU�� $UHOODQR�*DUFtD�� &DUORV��(O� MXLFLR� GH� DPSDUR�� �D�� HG���0p[LFR�� 3RUU~D�� �����
S�� ����



FLyQ� FRQVWLWXFLRQDO�� SXHGDQ� FRQFUHWDU� GLFKR� SULQFLSLR�� SXHVWR� TXH
pVWH� H[LVWH� HQ� HO� VLVWHPD� FRQVWLWXFLRQDO�� WLHQH� SOHQD� YLJHQFLD�� \� WDQ
VyOR� UHTXLHUH� YROYHUVH� DSOLFDEOH� D� VLWXDFLRQHV� FRQFUHWDV�� SDUWLFXOD�
UHV�� ODERU� TXH� ELHQ� SXHGH� UHDOL]DU� HO� MX]JDGRU� VLQ� TXH�PHGLH� REUD
OHJLVODWLYD�� (V� PiV�� pVWH� VHUtD�� HQ� DUDV� GHO� SULQFLSLR� GH� VXSUHPDFtD
FRQVWLWXFLRQDO�� XQ� GHEHU� GHO� MX]JDGRU� GH� FRQVWLWXFLRQDOLGDG�   �  ��    �  

/D� 6XSUHPD� &RUWH� GH� -XVWLFLD�� HQ� OD� VHQWHQFLD� TXH� SXVR� ILQ� D
OD� FRQWUDGLFFLyQ� GH� WHVLV� ������3/�� VRVWXYR� TXH� OD� UHIRUPD� VHxD�
ODGD� DO� DUWtFXOR� ��� FRQVWLWXFLRQDO� GLR� RULJHQ� D� XQD� JDUDQWtD� LQGL�
YLGXDO�� SXHVWR� TXH� VH� HVWDEOHFH� XQ�

'HUHFKR� TXH� OD� &RQVWLWXFLyQ� JDUDQWL]D� DO� JREHUQDGR� IUHQWH� D� OD
DXWRULGDG�� OD� TXH�� SRU� FRQVHFXHQFLD� VH� YH� OLPLWDGD� HQ� VX� IXQFLyQ�

>\@� HO� UHVSHWR� D� HVD� JDUDQWtD� LQGLYLGXDO� QR� SXHGH� FRQVLGHUDUVH� SRVWHUJDGR� R
VXMHWR� D� OD� FRQGLFLyQ� VXVSHQVLYD� GH� TXH� VH� HPLWD� OD� GLVSRVLFLyQ� OHJDO� TXH� UH �

JODPHQWH� HO� LQVWUXPHQWR� SDUD� LPSXJQDU� SRU� OD� YtD� MXULVGLFFLRQDO� RUGLQDULD� OD

GHWHUPLQDFLyQ� GH� PpULWR�� SXHVWR� TXH�� HQ� SULQFLSLR�� DQWH� OD� YLJHQFLD� GH� OD� GLV �

SRVLFLyQ� FRQVWLWXFLRQDO� UHODWLYD�� OD� SURWHFFLyQ� GHO� GHUHFKR� JDUDQWL]DGR� HV� LQPH �

GLDWD�� \D� TXH�� HQ� HO� FDVR�� QR� VH� UHTXLHUHQ� PHGLRV� PDWHULDOHV� R� OHJDOHV� GLIHUHQWHV

GH� ORV� H[LVWHQWHV� SDUD� TXH� OD� DXWRULGDG� FXPSOD� FDEDOPHQWH�� GHVGH� OXHJR�� FRQ

HO� PDQGDWR� FRQVWLWXFLRQDO� GH� LQYHVWLJDU� \� SHUVHJXLU� ORV� GHOLWRV�� DGHPiV�� SRUTXH

H[LVWH� XQ� PHGLR� SDUD� FRQWURODU� GLUHFWDPHQWH� HO� FXPSOLPLHQWR� GH� HVDV� IXQFLRQHV�

TXH� HV� HO� MXLFLR� GH� DPSDUR�� FRPR� PHGLR� GH� FRQWURO� GH� OD� FRQVWLWXFLRQDOLGDG� GH

ORV� DFWRV� GH� DXWRULGDG���� $UULEDU� D� XQD� SRVWXUD� TXH� VREUH� HO� SDUWLFXODU
LPSLGD� OD� SURFHGHQFLD� GHO� MXLFLR� GH� DPSDUR�� VHUtD� WDQWR� FRPR� GHV �
FRQRFHU� OD� H[LVWHQFLD� GH� OD� PHQFLRQDGD� JDUDQWtD� LQGLYLGXDO� \� HO
REMHWLYR� \� SULQFLSLRV� TXH� ULJHQ� DO� MXLFLR� GH� DPSDUR�TXH�� GH� DFXHUGR
FRQ� OR� GLVSXHVWR� SRU� ORV� DUWtFXORV� ���� \� ���� GHO� SDFWR� IHGHUDO�� HV
SURFHGHQWH� FRQWUD� OH\HV� R� DFWRV� GH� DXWRULGDG� TXH� YLROHQ� JDUDQWtDV
LQGLYLGXDOHV�   �  ��    �  

(V� DVt� FRPR� HO� MXLFLR� GH� DPSDUR� LQGLUHFWR� IXQFLRQD� FRPR�PHGLR
SDUD� KDFHU� HIHFWLYRV� ORV� GHUHFKRV� LQGLYLGXDOHV� FRQVDJUDGRV� HQ� OD
&RQVWLWXFLyQ�� HYLWDQGR� TXH� OD� DXVHQFLD� GH� UHJODPHQWDFLyQ� HOXGD
TXH� WDOHV� GHUHFKRV� SXHGDQ� VHU� HMHUFLGRV� SRU� ORV� WLWXODUHV�� GH� HVWD
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PDQHUD�� ´PiV� TXH� OD� HODERUDFLyQ� GH� ODV� GLVSRVLFLRQHV� UHJODPHQWD�
ULDVµ�� OD� LQWHUYHQFLyQ� GH� ORV� MX]JDGRUHV� IHGHUDOHV�PHGLDQWH� HO� MXLFLR
GH� DPSDUR� LQGLUHFWR� ´SUHWHQGH� OD� UHDOL]DFLyQ� GHO� DFWR�� D� ILQ� GH
TXH� GH� HVWD� PDQHUD� VH� WUDQVIRUPH� HO� GHUHFKR� DEVWUDFWR� HQ� XQD
VLWXDFLyQ� FRQFUHWDµ���� $O� RSHUDU� GH� HVWD�PDQHUD� VH� QRWDQ� VHPHMDQ�
]DV� HQWUH� HO� DPSDUR� PH[LFDQR� \� HO� PDQGDGR� GH� LQMXoDR� EUDVLOHxR� \
HO� ZULW� RI� PDQGDPXV� DQJORDPHULFDQR�

6H� KD� VRVWHQLGR� TXH� HQWUH� ORV� RSHUDGRUHV� MXUtGLFRV� PH[LFDQRV
HVWi� IXHUWHPHQWH� H[WHQGLGR� \� DUUDLJDGR� HO� YLFLR� FRQVWLWXFLRQDO� GH
´SHQVDU� TXH� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� QR� H[LVWHQ� PLHQWUDV� QR
VH� UHJODPHQWDQµ�� OR� FXDO� FRQGXFH� D� XQD� GHURJDFLyQ� GH� IDFWR� GH
WDOHV� GHUHFKRV� PHGLDQWH� OD� LQDFWLYLGDG� GHO� OHJLVODGRU���� 3RU� HOOR� HV
TXH� FREUD� UHOHYDQFLD� OD� LQWHUYHQFLyQ� GHO� 3RGHU� -XGLFLDO� GH� OD� )H�
GHUDFLyQ�� HQ� VX� SDSHO� GH� JXDUGLiQ� GH� OD� &RQVWLWXFLyQ�� 1R� HV� SUR�
EDEOH�� HQWRQFHV�� TXH� H[LVWDQ� PD\RUHV� UHVLVWHQFLDV� D� OD� DFWLYLGDG
SURWHFWRUD�GH� ORV� WULEXQDOHV� IHGHUDOHV�DQWH� ODV� LQFRQVWLWXFLRQDOLGDGHV
TXH� VH� SUHVHQWHQ� SRU� RPLVLRQHV� OHJLVODWLYDV�� &DEUtD� SUHJXQWDUVH� VL
HO� SURSLR� DPSDUR� SXHGH� VHU� XWLOL]DGR� FRPR�PHFDQLVPR� GH� SURWHF�
FLyQ� GH� ORV� GHUHFKRV� ´VRFLDOHVµ� R� ´FROHFWLYRVµ� FXDQGR� VH� YHDQ� YXO�
QHUDGRV� SRU� OD� LQDFWLYLGDG� QRUPDWLYD� GHO� OHJLVODGRU���� $O� UHVSHFWR�
UHPtWDVH� HO� OHFWRU� LQWHUHVDGR� DO� LQWHUHVDQWH� GHEDWH� VXVFLWDGR� HQ� HO
3OHQR� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� DO� WUDWDUVH� HO� DVXQWR� GHO
GHUHFKR� D� OD� LQIRUPDFLyQ���

(Q� HO� DPSDUR� HQ� UHYLVLyQ� ������� WDPELpQ� VH� WUDWy� OD� FXHVWLyQ
UHODWLYD� D� OD� SURFHGHQFLD� GHO� DPSDUR� FRQWUD� ODV� GHFLVLRQHV� GHO�0L�
QLVWHULR� 3~EOLFR� GH� QR� HMHUFHU� R� GHVLVWLU� GH� OD� DFFLyQ� SHQDO�� 6LQ
HPEDUJR��HO�TXHMRVR�HQ�HVD�RSRUWXQLGDG� VROLFLWy� WDPELpQ�HO�DPSDUR
GH� OD� MXVWLFLD� IHGHUDO� FRQWUD� OD� RPLVLyQ� GHO� OHJLVODGRU� RUGLQDULR� GH
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�� &IU�� 6LGRX�� 2WKRQ� -�� 0��� RS�� FLW��� QRWD� ���� S�� ����
�� (Q� RSLQLyQ� GH� *XLOOHUPR� *X]PiQ� 2UR]FR�� H[� PLQLVWUR� GH� OD� 6XSUHPD� &RUWH� GH

-XVWLFLD�GH� OD�1DFLyQ�´HV� LQH[DFWR�TXH�XQD�JDUDQWtD�FRQVWLWXFLRQDO�QR�RWRUJXH�GHUHFKR�DOJXQR
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LPSOLFD� TXH� VL� QR� OH� YLHQH� HQ� JDQD� KDFHUOR� R� KDFHUOR� HQ� IRUPD� VHVJDGD�� HO� SUHFHSWR� FRQVWL�
WXFLRQDO� TXHGD� GHURJDGR� GH� IDFWRµ��&IU�� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ��(O� GHUHFKR� D
OD� LQIRUPDFLyQ�� 0p[LFR�� ������ S�� ���

�� &IU�� 0DUWtQH]� $QGUHX�� (UQHVWR�� ´/D� SRVLELOLGDG� GH� TXH� HO� 3RGHU� -XGLFLDO� UHJODPHQWH
GHUHFKRV� VRFLDOHVµ�� 3DQGHFWD�� 5HYLVWD� GH� ORV� $OXPQRV� GH� OD� (VFXHOD� /LEUH� GH� 'HUHFKR�� 0p[LFR�� �D�
pSRFD�� Q~P�� ��� PDU]R� GH� �����

�� &IU�� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ�� RS�� FLW��� QRWD� ���



H[SHGLU� XQD� OH\� R� GH� DUPRQL]DU� XQ� RUGHQDPLHQWR� OHJDO� D� XQD� UH�
IRUPD� FRQVWLWXFLRQDO�� (V� GHFLU�� VH� SODQWHy� HO� SUREOHPD� \D� QR� GH
KDFHU� HIHFWLYR� XQ� GHUHFKR� LQGLYLGXDO� FRQVDJUDGR� HQ� OD� &RQVWLWX�
FLyQ�� VLQR� HO� FRQVLVWHQWH� HQ� TXH� HO� OHJLVODGRU� QR� KDEtD� HPLWLGR� OD
OH\� R� DGHFXDGR� OD� H[LVWHQWH� D� XQD� UHIRUPD� FRQVWLWXFLRQDO�

(Q� WDO� VLWXDFLyQ�� HO� Pi[LPR� WULEXQDO� IHGHUDO� GHFLGLy� TXH�

1R� HV� SURFHGHQWH� HO� MXLFLR� GH� JDUDQWtDV�� HQ� YLUWXG� GH� TXH� VHJ~Q� OR
GLVSXHVWR�SRU�HO�DUWtFXOR������ IUDFFLyQ�,,��GH� OD�&RQVWLWXFLyQ�*HQHUDO
GH� OD� 5HS~EOLFD� \�� FRUUHODWLYDPHQWH�� SRU� HO� DUWtFXOR� ��� GH� OD� /H\� GH
$PSDUR�� TXH� HVWDEOHFHQ� HO� SULQFLSLR� GH� UHODWLYLGDG� TXH� ULJH� HQ� HO
MXLFLR� GH� DPSDUR�� OD� VHQWHQFLD� TXH� HQ� pVWH� VH� GLFWH� VHUi� VLHPSUH� WDO�
TXH� VyOR� VH� RFXSH� GH� LQGLYLGXRV� SDUWLFXODUHV�� OLPLWiQGRVH� D� DPSD�
UDUORV� \� SURWHJHUORV� HQ� HO� FDVR� HVSHFLDO� VREUH� HO� TXH� YHUVH� OD� TXHMD�
VLQ� KDFHU� XQD� GHFODUDFLyQ� JHQHUDO� UHVSHFWR� GH� OD� OH\� R� DFWR� TXH� OD
PRWLYDUH�� OR� TXH� HQ� HO� FDVR� LPSLGH� TXH� XQD� KLSRWpWLFD� FRQFHVLyQ
GH� OD� SURWHFFLyQ� IHGHUDO� UHSRUWH� DOJ~Q�EHQHILFLR� DO� TXHMRVR�� HQ� YLUWXG� GH
TXH� VRFDSD� GHO� UHVSHWR� D� OD� JDUDQWtD� LQGLYLGXDO�� TXH� \D� VH� GLMR� FRQ�
VDJUD�HO�SiUUDIR�FXDUWR�GHO�DUWtFXOR����GH� OD�&DUWD�0DJQD��QR�SXHGH
REOLJDUVH� D� OD� DXWRULGDG� OHJLVODWLYD� D� UHSDUDU� OD� DGYHUWLGD� RPLVLyQ�
HVWR� HV�� D� OHJLVODU� OD� YtD� MXULVGLFFLRQDO� RUGLQDULD� SDUD� LPSXJQDU� ODV
UHVROXFLRQHV� GHO� 0LQLVWHULR� 3~EOLFR� UHVSHFWR� GHO� QR� HMHUFLFLR� GH� OD
DFFLyQ� SHQDO�� SXHV� HVWR� VHUtD� WDQWR� FRPR� SUHWHQGHU� GDU� HIHFWRV� JH�
QHUDOHV� D� OD� HMHFXWRULD� FRQVWLWXFLRQDO�� \D� TXH� OD� UHSDUDFLyQ� FRQVWL �
WXFLRQDO� LPSOLFDUtD� OD� FUHDFLyQ� GH� XQD� OH\� TXH� HV� XQD� UHJOD� GH� FD�
UiFWHU� JHQHUDO�� DEVWUDFWD� \� SHUPDQHQWH�� OD� TXH� YLQFXODUtD� QR� VyOR� DO
SHWLFLRQDULR� GH� JDUDQWtDV� \� D� ODV� DXWRULGDGHV� VHxDODGDV� FRPR� UHV �
SRQVDEOHV�� VLQR�D� WRGRV� ORV�JREHUQDGRV�\�DXWRULGDGHV� FX\D�DFWXDFLyQ
WXYLHUD� UHODFLyQ� FRQ� OD� QRUPD� FUHDGD�� OR� TXH�� HV� LQFRQFXVR�� UHVXO �
WDUtD� DSDUWDGR� GHO� SULQFLSLR� GH� UHODWLYLGDG� HQXQFLDGR���

(VWH� FULWHULR� VH� DSOLFy� FDVL� GH� PDQHUD� LGpQWLFD� DO� UHVROYHUVH� HO
DPSDUR� GLUHFWR� �������� HQ� HO� FXDO� HO� TXHMRVR� SUHVHQWy� FRPR� FRQ�
FHSWR� GH� YLRODFLyQ�
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7(5&(52�� /D� $VDPEOHD� GH� 5HSUHVHQWDQWHV� GHO� 'LVWULWR� )HGHUDO� D
SHVDU� GH� WHQHU� IDFXOWDGHV� H[SUHVDV� SDUD� OHJLVODU� HQ� PDWHULD� FLYLO� HQ
HO� DUWtFXOR� ����� %DVH� 3ULPHUD�� IUDFFLyQ� 9� LQFLVR� K��� GH� OD� &RQVWLWX�
FLyQ�3ROtWLFD� GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV�� WRGR� OR� FXDO� OD� REOL �
JD�D� OHJLVODU�SDUD�HPLWLU�HO�&yGLJR�&LYLO�\�GH�3URFHGLPLHQWRV�&LYLOHV�
SRU� OR� TXH� DO� DSOLFDUPH� XQD� OHJLVODFLyQ� H[SHGLGD� SRU� HO� 3UHVLGHQWH
GH� OD� 5HS~EOLFD� HQ� XVR� GH� IDFXOWDGHV� H[WUDRUGLQDULDV�� HV� FODUR� TXH
VH� HVWi� LQYDGLHQGR� HQ� PL� SHUMXLFLR� OD� HVIHUD� GH� DWULEXFLRQHV� GH� OD
OHJLVODWXUD� ORFDO�� 'HEH� DSOLFDUVH� HQ� PL� FDVR�� XQD� OH\� TXH� H[SLGD� OD� OH�
JLVODWXUD� ORFDO� QR� OD� IHGHUDO�� SRU� OR� FXDO�� OD� IHGHUDFLyQ� LQYDGH� OD
HVIHUD�GH�FRPSHWHQFLD�GH�OD�$VDPEOHD�GH�5HSUHVHQWDQWHV�GHO�'LVWULWR
)HGHUDO�� DO� DSOLFDUPH� XQD� OH\� GH� HVD� QDWXUDOH]D�� VH� YLROD� HQ� PL
SHUMXLFLR� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� SRU� IDOWD� GH� FRPSHWHQFLD�

(V� LPSRUWDQWH� UHVDOWDU� TXH� HO� 3OHQR� GH� OD� 6XSUHPD� &RUWH� FRQ�
VLGHUD� HVWH� DJUDYLR� IXQGDGR�� SHUR� LQRSHUDQWH�

3XHVWR� TXH�� HQ� SULPHU� WpUPLQR�� GHEH� LQVLVWLUVH� HQ� TXH� OD� H[SHGLFLyQ
GH� ORV� FyGLJRV� &LYLO� \� GH� 3URFHGLPLHQWRV� &LYLOHV� SDUD� HO� 'LVWULWR
)HGHUDO�� QR� HV� LQFRQVWLWXFLRQDO� SRU� HO� KHFKR� GH� KDEHUVH� RWRUJDGR
IDFXOWDGHV� H[WUDRUGLQDULDV� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� SRU� FRQVH�
FXHQFLD�� FRPR� HO� SODQWHDPLHQWR� GH� LQYDVLyQ� GH� HVIHUDV� VH� DSR\D� HQ
HO� DUJXPHQWR� GH� TXH� HQ� HO� MXLFLR� GH� RULJHQ� VH� DSOLFDURQ� HVRV� RUGH�
QDPLHQWRV� DQWH� OD� RPLVLyQ� GH� OD� $VDPEOHD� /HJLVODWLYD� GHO� 'LVWULWR
)HGHUDO� GH� OHJLVODU� HQ� HVD� PDWHULD�� HQ� WpUPLQRV� GHO� DUWtFXOR� ����
EDVH� SULPHUD�� IUDFFLyQ� 9�� LQFLVR� K��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH
ORV�(VWDGRV�8QLGRV�0H[LFDQRV�� HV� HYLGHQWH�TXH�� HQ�HVDV�FRQGLFLRQHV�
OD� LQYDVLyQ� GH� HVIHUDV� FRPSHWHQFLDOHV� VH� FRQVWULxH� D� OD� LPSXJQDFLyQ
GH� OD� IDOWD� GH� HPLVLyQ� SRU� HO� FLWDGR� yUJDQR� OHJLVODWLYR� ORFDO� GH� ORV
FyGLJRV� FRUUHVSRQGLHQWHV�� 'HOLPLWDGD� DVt� OD� FXHVWLyQ� GH� LQYDVLyQ� GH
HVIHUDV�� FRPR� OD� DSOLFDFLyQ�GH� ORV� FyGLJRV�&LYLO� \� GH�3URFHGLPLHQWRV
&LYLOHV� SDUD� 'LVWULWR� )HGHUDO� H[SHGLGRV� SRU� HO� 3UHVLGHQWH� GH� OD� 5H�
S~EOLFD�� DQWH� OD� RPLVLyQ� GH� OHJLVODU� DWULEXLGD� DO� UHIHULGR� yUJDQR� OHJLVODWLYR
ORFDO�� GHEH� FRQVLGHUDUVH� OD� LQRSHUDQFLD� GHO� DJUDYLR� D� HVWXGLR�� WHQLHQ�
GR� SUHVHQWH���� ORV� DUWtFXORV� ����� IUDFFLyQ� ,,�� FRQVWLWXFLRQDO�� \� ��� GH
OD� /H\� GH� $PSDUR�
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ORV� FXDOHV� FRQVLJDQ� HO� SULQFLSLR� GH� UHODWLYLGDG� GH� ODV� VHQWHQFLDV� GH
DPSDUR�� WDPELpQ� FRQRFLGR� FRPR� )yUPXOD� 2WHUR�   �  ��    �  

(V� GH� KDFHU� QRWDU� TXH� HO� FULWHULR� MXULVSUXGHQFLDO� VHxDODGR� FRQ�
VLJQD� TXH� FXDQGR� HQ� OD� GHPDQGD� GH� DPSDUR� GLUHFWR� VH� LPSXJQD
OD� RPLVLyQ� GH� XQD� OHJLVODWXUD� FRQVLVWHQWH� HQ� OD� QR� H[SHGLFLyQ� GH
XQD� GHWHUPLQDGD� FRGLILFDFLyQ� X� RUGHQDPLHQWR� QR� HV� SRVLEOH� DQD�
OL]DU� WDO� DVXQWR�� QR� SRU� RWUD� FRVD�� VLQR� GHELGR� D� ORV� HIHFWRV� TXH
SXHGH� WHQHU� OD� VHQWHQFLD� TXH� GHWHUPLQDUD�� HQ� VX� FDVR�� OD� LQFRQV�
WLWXFLRQDOLGDG� GH� WDO� RPLVLyQ�� 'H� HVWD� IRUPD�� WDPSRFR� HV� SURFH�
GHQWH� HO� DPSDUR� LQGLUHFWR� SDUD� H[DPLQDU� OD� LQFRQVWLWXFLRQDOLGDG� SRU
RPLVLyQ� OHJLVODWLYD�� SXHV� WDPELpQ� SDUD� pVWH� ULJH� HO� SULQFLSLR� GH
UHODWLYLGDG� GH� OD� VHQWHQFLD��+D\� TXH� WHQHU� SUHVHQWH� TXH� HQ� HO� FDVR
H[DPLQDGR�� OD� RPLVLyQ� OHJLVODWLYD�QR� WLHQH� FRPR�REMHWR�XQ�GHUHFKR
LQGLYLGXDO� FRQVWLWXFLRQDOPHQWH� FRQVDJUDGR�� VLQR� XQD� IDFXOWDG� GHO� yU�
JDQR�� <�� FRPR� VXFHGH� HQ� HO� FDVR� FRQFUHWR�� HO� QR� HMHUFLFLR� GH� OD
IDFXOWDG� OHJLVODWLYD� SRU� HO� yUJDQR� WLWXODU� GH� OD� PLVPD� SXHGH� OOHJDU� D
VHU� FRQVWLWXWLYD� WDQWR� GH� XQ� DJUDYLR� SHUVRQDO� \� GLUHFWR�� FRPR� GH� XQD� DIHFWDFLyQ

JHQHUDO� \� GLIXVD�� VLQ� HPEDUJR� HO� MXLFLR� GH� DPSDUR�� HQ� JHQHUDO�� QR
SXHGH� VROXFLRQDU� HO� SUREOHPD� GH� LQFRQVWLWXFLRQDOLGDG� SRUTXH� HO
HIHFWR� GH� OD� VHQWHQFLD� VHUtD� HUJD� RPQHV�

(V� HQWRQFHV� QHFHVDULR� SUHJXQWDUVH� VL� HQ� HO� RUGHQDPLHQWR� FRQVWLWX�
FLRQDO� YLJHQWH� D� QLYHO� IHGHUDO� H[LVWH� XQ� PHFDQLVPR� SURFHVDO� VHPH�
MDQWH� D� OD� RPLVLyQ� OHJLVODWLYD� YHUDFUX]DQD� R� D� OD� DFFLyQ� GH� LQFRQV�
WLWXFLRQDOLGDG� SRU� RPLVLyQ� EUDVLOHxD�� 6REUH� WRGR� XQ� PHFDQLVPR� TXH
GHULYH� HQ� XQD� VHQWHQFLD� TXH� SXHGD� OOHJDU� D� WHQHU� HIHFWRV� JHQHUDOHV�
SXHVWR� TXH� VyOR� DVt� VH� VXEVDQDUtD� HO� GHIHFWR� GHO� DPSDUR� HQ� HVWH
WLSR� GH� VLWXDFLRQHV�� /R� SULPHUR� TXH� KD\� TXH� FRQVLGHUDU� HV� VL� OD� FRQ�
WURYHUVLD� FRQVWLWXFLRQDO� R� OD� DFFLyQ� DEVWUDFWD� GH� LQFRQVWLWXFLRQDOL�
GDG�� LQVWLWXLGDV� HQ�HO�DUWtFXOR�����GH� OD�&RQVWLWXFLyQ��SXHGHQ� VHUYLU
SDUD� HQPHQGDU� XQD� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ� OHJLVODWLYD�

/DV� FRQWURYHUVLDV� FRQVWLWXFLRQDOHV� VRQ� ´SURFHGLPLHQWRV� SODQWHD�
GRV� HQ� IRUPD� GH� MXLFLR� DQWH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD
1DFLyQµ�   �  ��    �  �TXH�WLHQHQ�FRPR�REMHWR�
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• 6ROXFLRQDU� FRQIOLFWRV� TXH�� FRQ� PRWLYR� GH� OD� FRQVWLWXFLRQD�
OLGDG� R� OHJDOLGDG� GH� QRUPDV� JHQHUDOHV� R� LQGLYLGXDOHV� �´DF�
WRV� QR� OHJLVODWLYRVµ��� VH� VXVFLWHQ� HQWUH�  �  ��    �  

D�� 'LVWLQWRV� yUGHQHV� MXUtGLFRV�
E�� ÐUJDQRV� GH� GLVWLQWRV� yUGHQHV� MXUtGLFRV�
F�� ÐUJDQRV� GHO� PLVPR� RUGHQ� MXUtGLFR�

• 2� ELHQ� ´OD� UHVROXFLyQ� GH� GLIHUHQFLDV� FRQWHQFLRVDV� VREUH
OtPLWHV� GH� ORV� (VWDGRVµ� R� HO� ´DUUHJOR� GH� OtPLWHV� HQWUH� (V�
WDGRV� TXH� GLVLHQWHQµ�  �  ��    �  

• 7RGR� HOOR� FRQ� OD� ILQDOLGDG� GH� ´SUHVHUYDU� HO� VLVWHPD� \� OD
HVWUXFWXUD� GH� OD� &RQVWLWXFLyQ� 3ROtWLFDµ�  �  ��    �  

3RU� VX� SDUWH�� ODV� DFFLRQHV� GH� LQFRQVWLWXFLRQDOLGDG� SXHGHQ� VHU
GHILQLGDV� FRPR� ORV� SURFHGLPLHQWRV� LQVWDXUDGRV� DQWH� OD� 6XSUHPD
&RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� SRU� ´GHWHUPLQDGRV� yUJDQRV� R� IUDJ�
PHQWRV� GH� yUJDQRV�� R� ORV� yUJDQRV� GLUHFWLYRV� GH� GHWHUPLQDGDV� SHU�
VRQDV� PRUDOHV� �SDUWLGRV� SROtWLFRV�� UHFRQRFLGRV� FRQVWLWXFLRQDOPHQWH
FRPR�GH� LQWHUpV� SDUD� OD� VRFLHGDGµ�  �  ��    �  �PHGLDQWH�ORV�FXDOHV�WDO�WULEXQDO
H[DPLQDUi�� HQ� DEVWUDFWR�� OD� SRVLEOH� FRQWUDGLFFLyQ� HQWUH� XQD� QRUPD
GH� FDUiFWHU� JHQHUDO� \� OD� &RQVWLWXFLyQ�� FRQ� OD� ILQDOLGDG� GH� ´JDUDQ�
WL]DU� OD� DSOLFDFLyQ� GH� OD� &RQVWLWXFLyQ� \� OD� FHUWH]D� GHO� RUGHQ� MXUt�
GLFR� IXQGDPHQWDOµ�   �  ��    �  

/D� SURSLD� 6XSUHPD� &RUWH� KD� VHxDODGR� MXULVSUXGHQFLDOPHQWH� ODV
GLIHUHQFLDV� HQWUH� ODV� FRQWURYHUVLDV� FRQVWLWXFLRQDOHV� \� ODV� DFFLRQHV
GH� LQFRQVWLWXFLRQDOLGDG�

6L� ELHQ� HV� FLHUWR� TXH� OD� FRQWURYHUVLD� FRQVWLWXFLRQDO� \� OD� DFFLyQ� GH
LQFRQVWLWXFLRQDOLGDG� VRQ� GRV� PHGLRV� GH� FRQWURO� GH� OD� FRQVWLWXFLRQD�
OLGDG�� WDPELpQ� OR� HV� TXH� FDGD� XQD� WLHQH� FDUDFWHUtVWLFDV� SDUWLFXODUHV
TXH� ODV� GLIHUHQFLDQ� HQWUH� Vt�� D� VDEHU�� D�� HQ� OD� FRQWURYHUVLD� FRQVWLWX�
FLRQDO�� LQVWDXUDGD� SDUD� JDUDQWL]DU� HO� SULQFLSLR� GH� GLYLVLyQ� GH� SRGH�
UHV�� VH� SODQWHD� XQD� LQYDVLyQ� GH� ODV� HVIHUDV� FRPSHWHQFLDOHV� HVWDEOHFL �
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GDV� HQ� OD� &RQVWLWXFLyQ�� HQ� WDQWR� TXH� HQ� OD� DFFLyQ� GH� LQFRQVWLWXFLR�
QDOLGDG� VH� DOHJD� XQD� FRQWUDGLFFLyQ� HQWUH� OD� QRUPD� LPSXJQDGD� \
XQD�GH� OD� SURSLD�/H\�)XQGDPHQWDO�� E�� OD� FRQWURYHUVLD� FRQVWLWXFLRQDO
VyOR� SXHGH� VHU� SODQWHDGD� SRU� OD� )HGHUDFLyQ�� ORV� (VWDGRV�� ORV�0XQL �
FLSLRV� \� HO� 'LVWULWR� )HGHUDO� D� GLIHUHQFLD� GH� OD� DFFLyQ� GH� LQFRQVWLWX�
FLRQDOLGDG� TXH� SXHGH� VHU� SURPRYLGD� SRU� HO� SURFXUDGRU� JHQHUDO� GH
OD� 5HS~EOLFD�� ORV� SDUWLGRV� SROtWLFRV� \� HO� WUHLQWD� \� WUHV� SRU� FLHQWR�
FXDQGR� PHQRV�� GH� ORV� LQWHJUDQWHV� GHO� yUJDQR� OHJLVODWLYR� TXH� KD\D
H[SHGLGR� OD� QRUPD�� F�� WUDWiQGRVH� GH� OD� FRQWURYHUVLD� FRQVWLWXFLRQDO�
HO� SURPRYHQWH� SODQWHD� OD� H[LVWHQFLD� GH� XQ� DJUDYLR� HQ� VX� SHUMXLFLR
HQ� WDQWR� TXH� HQ� OD� DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� VH� HOHYD� XQD� VR�
OLFLWXG�SDUD�TXH�HVWD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH� OD�1DFLyQ�UHDOLFH
XQ� DQiOLVLV� DEVWUDFWR� GH� OD� FRQVWLWXFLRQDOLGDG� GH� OD� QRUPD�� G�� UHV �
SHFWR� GH� OD� FRQWURYHUVLD� FRQVWLWXFLRQDO�� VH� UHDOL]D� WRGR� XQ� SURFHVR
�GHPDQGD�� FRQWHVWDFLyQ� GH� GHPDQGD�� SUXHEDV�� DOHJDWRV� \� VHQWHQFLD��
PLHQWUDV� TXH� HQ� OD� DFFLyQ�GH� LQFRQVWLWXFLRQDOLGDG� VH� YHQWLOD� XQ�SUR�
FHGLPLHQWR�� H�� HQ� FXDQWR� D� ODV� QRUPDV� JHQHUDOHV�� HQ� OD� FRQWURYHUVLD
FRQVWLWXFLRQDO� QR� SXHGHQ� LPSXJQDUVH� QRUPDV� HQ� PDWHULD� HOHFWRUDO�
HQ� WDQWR� TXH�� HQ� OD� DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� SXHGHQ� FRPED�
WLUVH� FXDOTXLHU� WLSR� GH� QRUPDV�� I�� SRU� OR� TXH� KDFH� D� ORV� DFWRV� FX\D
LQFRQVWLWXFLRQDOLGDG� SXHGH� SODQWHDUVH�� HQ� OD� FRQWURYHUVLD� FRQVWLWX�
FLRQDO� SXHGHQ� LPSXJQDUVH� QRUPDV� JHQHUDOHV� \� DFWRV�� PLHQWUDV� TXH
OD� DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� VyOR� SURFHGH� SRU� OR� TXH� UHVSHFWD
D� QRUPDV� JHQHUDOHV�� \�� J�� ORV� HIHFWRV� GH� OD� VHQWHQFLD� GLFWDGD� HQ� OD
FRQWURYHUVLD� FRQVWLWXFLRQDO� WUDWiQGRVH� GH� QRUPDV� JHQHUDOHV�� FRQVLV �
WLUiQ� HQ� GHFODUDU� OD� LQYDOLGH]� GH� OD� QRUPD� FRQ� HIHFWRV� JHQHUDOHV
VLHPSUH� TXH� VH� WUDWH� GH� GLVSRVLFLRQHV� GH� ORV� (VWDGRV� R� GH� ORV� 0X�
QLFLSLRV� LPSXJQDGRV� SRU� OD� )HGHUDFLyQ�� GH� ORV� 0XQLFLSLRV� LPSXJ�
QDGRV�SRU� ORV�(VWDGRV��R�ELHQ��HQ�FRQIOLFWRV�GH�yUJDQRV�GH�DWULEXFLyQ
\� VLHPSUH� TXH� FXDQGR�PHQRV� KD\D� VLGR� DSUREDGD� SRU� XQD�PD\RUtD
GH� SRU� OR�PHQRV� RFKR� YRWRV� GH� ORV�0LQLVWURV� GH� OD� 6XSUHPD�&RUWH�
PLHQWUDV� TXH� HQ� OD� DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� OD� VHQWHQFLD� WHQ�
GUi� HIHFWRV� JHQHUDOHV� VLHPSUH� \� FXDQGR� pVWD� IXHUH� DSUREDGD� SRU� OR
PHQRV� SRU� RFKR�0LQLVWURV�� (Q� FRQVHFXHQFLD�� WDOHV� GLIHUHQFLDV� GHWHU �
PLQDQ� TXH� OD� QDWXUDOH]D� MXUtGLFD� GH� DPERV� PHGLRV� VHD� GLVWLQWD���
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6HJ~Q�&RVVtR�� OD� FRQWURYHUVLD� FRQVWLWXFLRQDO� SURFHGH�~QLFDPHQWH
FRQWUD� OR� TXH� GHQRPLQD� RPLVLRQHV� UHODWLYDV�� SXHVWR� TXH�

0LHQWUDV� HO� yUJDQR� GHO� FXDO� VH� UHFODPH� OD� RPLVLyQ� QR� HMHUFLWH� VXV
IDFXOWDGHV�� QR� HV� SRVLEOH� GHPDQGDUOH� XQD� DFWXDFLyQ�� SXHV� HOOR� LP�
SOLFDUtD� TXH� OD� 6XSUHPD� &RUWH� WHUPLQDUD� SRU� VXVWLWXLUOH� HQ� HO� HMHU �
FLFLR� GH� ODV� IDFXOWDGHV� GHO� yUJDQR� GH� TXH� VH� WUDWH�� 3RU� HO� FRQWUDULR�
FXDQGR� VH� HVWLPD� TXH� HO� yUJDQR� KD� LQFXUULGR� HQ� VX� DFWXDU� HQ� XQD
RPLVLyQ� UHVSHFWR� GH� OR� RUGHQDGR� SRU� XQD� QRUPD� VXSHULRU� ³&RQV�
WLWXFLyQ� R� QR³�� SXHGH� OOHYDUVH� D� FDER� HO� FRQWURO� GH� UHJXODULGDG�
SXHV� DKt� OD� RPLVLyQ� Vt� SXHGH� FRQVWLWXLUVH� HQ� HO� FRQWHQLGR� GH� OD� GH�
FODUDFLyQ� GH� LQYDOLGH]���

&RPR� VH� DQRWy� DUULED� ODV� RPLVLRQHV� OHJLVODWLYDV� UHODWLYDV� VH� DFHU�
FDQ� D� OR� TXH� WUDGLFLRQDOPHQWH� VH� FRQRFH� FRPR� ´ODJXQD� GH� OD� OH\µ�
HV� GHFLU�� HO� OHJLVODGRU� DFW~D�� FUHD� OD� OH\�� SHUR� OR� KDFH� GH� PDQHUD
GHIHFWXRVD�� D� FULWHULR� GHO� MX]JDGRU� FRQVWLWXFLRQDO�� 3HUR� HO� REMHWR
GHO� SUHVHQWH� WUDEDMR� HV� UHVSRQGHU� D� OD� SUHJXQWD� ¢TXp� KDFHU� FXDQGR
HO� OHJLVODGRU�� H[LVWLHQGR� DOWDV� SUREDELOLGDGHV� GH� TXH� OHJLVOH�� QR� OR
KDFH"� $O� SDUHFHU� HO� SUREOHPD� FRQVLVWHQWH� HQ� OD� RPLVLyQ� OHJLVODWLYD
UHODWLYD�� VHJ~Q� VH� GHVSUHQGH� GH� OD� MXULVSUXGHQFLD� IHGHUDO�� QR� HV� WDQ
GLItFLO� GH� UHVROYHU�� 3HUR� ¢TXH� VXFHGH� DQWH� OD� RPLVLyQ� DEVROXWD"

/RV� PHFDQLVPRV� GH� SURWHFFLyQ� GH� OD� &RQVWLWXFLyQ� IHGHUDO� QR
RIUHFHQ�� HQ� DSDULHQFLD�� SRVLELOLGDGHV� GH� XWLOLGDG� SDUD� LPSXJQDU� OD
RPLVLyQ� OHJLVODWLYD� DEVROXWD�� 1R� HV� YLDEOH� SURSRQHU� UHIRUPDV�� 0iV
ELHQ� VHUtD� DGHFXDGR� HVSHUDU� HO� GHVDUUROOR� GH� OD� LQVWLWXFLyQ� HQ� 9H�
UDFUX]� \� HVWXGLDU� D� SURIXQGLGDG� HO� GHUHFKR� FRPSDUDGR�� UHDOL]DQGR
DO� PLVPR� WLHPSR� XQD� YDORUDFLyQ� VREUH� OD� XWLOLGDG� GH� LQVWLWXFLRQHV
FRPR� HO�PDQGDGR� GH� LQMXQoDR� \� OD� DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� SRU
RPLVLyQ�� (O� HVWXGLR� \� HO� DQiOLVLV� QR� GHEH� VHU� DFWLYLGDG� VyOR� GHO
yUJDQR� /HJLVODWLYR� R� GHO� (MHFXWLYR�� VLQR� WDPELpQ� GHO� -XGLFLDO�� SXHV
DXQTXH� pVWH� QR� SXHGH� PRGLILFDU� ORV� WH[WRV� QRUPDWLYRV�� Vt� SXHGH�
PHGLDQWH� VX� ODERU� GH� LQWHUSUHWDFLyQ�� PRGLILFDU� HO� VHQWLGR� GH� ORV
PLVPRV�� GH� IRUPD� WDO� TXH�� HQ� DUDV� GHO� SULQFLSLR� GH� VXSUHPDFtD
FRQVWLWXFLRQDO� \� GH� VX� IXQFLyQ� FRPR� JXDUGLiQ� GHO� GHUHFKRV� LQGL�

20,6,Ð1� /(*,6/$7,9$� <� 68� ,1&2167,78&,21$/,'$' ���

�� &RVVtR� 'tD]�� -RVp� 5DPyQ�� RS�� FLW��� QRWD� ���� SS�� ��� \� ���



YLGXDOHV� \� GH� OD� &RQVWLWXFLyQ� WRGD�� SXHGD�� SDVR� D� SDVR�� KDFHU� GH
OD� QXHVWUD� XQD� &RQVWLWXFLyQ� QRUPDWLYD�

9,�� &21&/86,Ð1

/D� LQDFWLYLGDG� OHJLVODWLYD� GHO� OHJLVODGRU� SXHGH� OOHJDU� D� FRQVWLWXLU
XQD� LQIUDFFLyQ� D� OD� &RQVWLWXFLyQ� DO� FUHDU� VLWXDFLRQHV� QRUPDWLYDV
FRQWUDULDV�D�pVWD��SULQFLSDOPHQWH�SRU� OD� IDOWD�GH�GHVDUUROOR�GH�DOJ~Q
SUHFHSWR� FRQVWLWXFLRQDO�� (VWD� LQDFWLYLGDG� SXHGH� OOHJDU� D� DIHFWDU� OD
SOHQD� YLJHQFLD� GH� OD� &RQVWLWXFLyQ�� SRU� OR� TXH� GHEHQ� FUHDUVH� PH�
FDQLVPRV� SURFHVDOHV� LGyQHRV� SDUD� GDU� VROXFLyQ� D� OD� SUREOHPDV� TXH
OD� DXVHQFLD� GH� YLJHQFLD� SOHQD� GH� OD� QRUPD� FRQVWLWXFLRQDO� SXHGH
DFDUUHDU�� (Q� HVWH� VHQWLGR�� HV� SUHFLVR� GLVWLQJXLU� HQWUH� VLWXDFLRQHV
QRUPDWLYDV� FRQWUDULDV� D� OD� &RQVWLWXFLyQ� FUHDGDV� SRU� OD� LQDFWLYLGDG
OHJLVODWLYD� GHO� 3RGHU�/HJLVODWLYR� TXH� DIHFWDQ� GHUHFKRV� S~EOLFRV� VXE�
MHWLYRV� \� DTXHOODV� TXH�� VLQ� OOHJDU� D� FRQVWLWXLU� XQ� DJUDYLR� SHUVRQDO
\� GLUHFWR� D� DOJ~Q� LQGLYLGXR�� DIHFWDQ� OD� SOHQD� YLJHQFLD� GH� OD� &RQV�
WLWXFLyQ�� (O� GHUHFKR� H[WUDQMHUR� �(VWDGRV� 8QLGRV� GH� $PpULFD�� 3RU�
WXJDO�� %UDVLO�� $UJHQWLQD�� HWFpWHUD�� KD� GHVDUUROODGR� LQVWLWXFLRQHV� GH
GHUHFKR� SURFHVDO� FRQVWLWXFLRQDO� GLVWLQWDV� SDUD� HVDV� VLWXDFLRQHV�� SRU
XQ� ODGR� XQ� PHFDQLVPR� GH� WXWHOD� GH� GHUHFKRV� S~EOLFRV� VXEMHWLYRV
TXH� SHUPLWH�� PHGLDQWH� OD� LQWHUYHQFLyQ� GHO� MXH]�� HO� HMHUFLFLR� GHO
GHUHFKR� DIHFWDGR� SRU� OD� RPLVLyQ� OHJLVODWLYD�� TXH� UHFLEH� GLYHUVRV
QRPEUHV� �ZULW� RI� PDQGDPXV�� PDQGDGR� GH� LQMXQoDR�� SRU� HMHPSOR��� IXQ�
FLyQ� TXH� HQ�0p[LFR� KD� GHVDUUROODGR� H[LWRVDPHQWH� HO� DPSDUR�GHVGH
VXV� RUtJHQHV�� SRU� HO� RWUR� ODGR�� HQ� HO� H[WUDQMHUR� VH� KD� FUHDGR� XQD
DFFLyQ� GLIXVD� SDUD� UHYLVDU� OD� FRQVWLWXFLRQDOLGDG� GH� ODV� RPLVLRQHV
OHJLVODWLYDV�� FXDQGR� OD� DIHFWDFLyQ� D� OD� YLJHQFLD� GH� OD� &RQVWLWXFLyQ
QR� LPSOLFD� XQ� DJUDYLR� GLUHFWR� D� XQ� LQGLYLGXR�� VLPLODU� D� OD� DFFLyQ� GH
LQFRQVWLWXFLRQDOLGDG� SUHYLVWD� HQ� HO� RUGHQDPLHQWR� IHGHUDO�PH[LFDQR�

(VWD� ~OWLPD� PRGDOLGDG� GHO� PHFDQLVPR� GH� UHYLVLyQ� GH� OD� FRQVWL�
WXFLRQDOLGDG� GH� ODV� RPLVLRQHV� OHJLVODWLYDV� GHO� 3RGHU� /HJLVODWLYR� UH�
YLVWH� XQD� VHULD� LPSRUWDQFLD� SRU� OD� SUREOHPiWLFD� TXH� SODQWHD� OD
VROXFLyQ� TXH� OD� MXGLFDWXUD� RIUH]FD� D� OD� LQFRQVWLWXFLRQDOLGDG�� FUHD�
FLyQ� GHO� RUGHQDPLHQWR� MXUtGLFR� DXVHQWH�� FUHDFLyQ� GH� UHJODV� JHQH�
UDOHV� GH� RSHUDFLyQ� R� UHFRPHQGDFLyQ� DO� yUJDQR� RPLVR�
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(Q� HO� RUGHQDPLHQWR� MXUtGLFR� IHGHUDO� PH[LFDQR� QR� H[LVWH� XQ�PH�
FDQLVPR� TXH� VROXFLRQH� HVWH� WLSR� GH� VLWXDFLRQHV�� D� SHVDU� GH� TXH� VH
KD� LQWURGXFLGR� OD� ILJXUD� GH� OD� DFFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� SRU
RPLVLyQ� HQ� HO� RUGHQDPLHQWR� MXUtGLFR� GHO� (VWDGR� GH� 9HUDFUX]�� (V
SRU� WDQWR�QHFHVDULR�TXH�� WRPDQGR�HQ�FRQVLGHUDFLyQ�QXHVWUD�KLVWRULD
FRQVWLWXFLRQDO� UHFLHQWH�� VH� LQFOX\D� HVWH� WHPD� HQ� HO� GHEDWH� VREUH� OD
QXHYD� &RQVWLWXFLyQ� �R� FRQVWLWXFLRQDOLGDG�� IHGHUDO� PH[LFDQD�

9,,�� %,%/,2*5$)Ì$

$*8,$5� '(� /848(�� /XLV�� ´(O� WULEXQDO� FRQVWLWXFLRQDO� \� OD� IXQFLyQ
OHJLVODWLYD�� HO� FRQWURO� GHO� SURFHGLPLHQWR� OHJLVODWLYR� \� GH� OD� LQ�
FRQVWLWXFLRQDOLGDG� SRU� RPLVLyQµ�� 5HYLVWD� GH� 'HUHFKR� 3~EOLFR�� (VSD�
xD�� Q~P�� ���� �����

$+80$'$� 58,=�� 0D�� ÉQJHOHV�� ´(O� FRQWURO� GH� FRQVWLWXFLRQDOLGDG
GH� ODV� RPLVLRQHV� OHJLVODWLYDVµ�� 5HYLVWD� GHO� &HQWUR� GH� (VWXGLRV� &RQV�
WLWXFLRQDOHV�� (VSDxD�� Q~P�� ��� HQHUR�DEULO� GH� �����

$/&+2855Ð1�� &DUORV� (�� \� %8/<*,1�� (XJHQLR�� ´1RUPD� MXUtGLFDµ�
HQ� *$5=Ð1� 9$/'e6�� (UQHVWR� \� /$3257$�� )UDQFLVFR� -�� �HGV���� (O
GHUHFKR� \� OD� MXVWLFLD�� �D�� HG��� 0DGULG�� 7URWWD�� �����

$5(//$12� *$5&Ì$�� &DUORV�� (O� MXLFLR� GH� DPSDUR�� �D�� HG��� 0p[LFR�
3RUU~D�� �����

%É(=� 0$57Ì1(=�� 5REHUWR� \� %É(=� 6,/9$�� &DUORV�� ´(O� VLVWHPD� SR�
OtWLFR� LQJOpV� �XQ� DQiOLVLV� LQVWLWXFLRQDO�µ�� 5HYLVWD� GH� OD� )DFXOWDG� GH
'HUHFKR� GH� 0p[LFR�� 81$0�� W�� ;/,;�� HQHUR�DEULO� GH� ������ Q~PV�
��������

%É(=� 6,/9$�� &DUORV�� ´$OJXQRV� DVSHFWRV� VREUH� HO� FRQWURO� GHO� SRGHU
SROtWLFR� HQ� 0p[LFRµ�� ,QLFLDWLYD�� 5HYLVWD� GHO� ,QVWLWXWR� GH� (VWXGLRV� /H�
JLVODWLYRV� GH� OD� /HJLVODWXUD� GHO� (VWDGR� GH�0p[LFR��7ROXFD�� DxR� ��� Q~P�
��� MXOLR�VHSWLHPEUH� GH� �����

%$=É1�� 9tFWRU�� ´,QFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�� OD� H[SHULHQFLD
EUDVLOHxD� \� XQ� HMHPSOR� D� WHQHU� HQ� FXHQWD� SRU� HO� GHUHFKR� DU�
JHQWLQRµ�� (QWUH� $ERJDGRV�� $UJHQWLQD�� DxR� ,9�� Q~P�� �� HQHUR�DEULO
GH� �����
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%,'$57� &$0326�� *HUPiQ� -RVp�� ´/D� MXVWLFLD� FRQVWLWXFLRQDO� \� OD
LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQµ�� $QXDULR� -XUtGLFR�� 0p[LFR�
81$0�� �����

³³³�� ´/D� MXVWLFLD� FRQVWLWXFLRQDO� \� OD� LQFRQVWLWXFLRQDOLGDG� SRU
RPLVLyQµ�� /D� -XVWLFLD�� 0p[LFR�� W�� ;;9,�� Q~P�� ����� PD\R� GH
�����

%2%%,2�� 1RUEHUWR�� /LEHUDOLVPR� \� GHPRFUDFLD�� �D�� UHLPSU��� WUDG�� GH
-RVp� )�� )HUQiQGH]� 6DQWLOOiQ�� 0p[LFR�� )RQGR� GH� &XOWXUD� (FR�
QyPLFD�� �����

&$3(//$�� -XDQ�5DPyQ��(OHPHQWRV� GH� DQiOLVLV� MXUtGLFR��0DGULG�� 7URWWD�
�����

&$6752� <� &$6752�� -XYHQWLQR� 9��� (O� DUWtFXOR� ���� FRQVWLWXFLRQDO�� �D�
HG��� 0p[LFR�� 3RUU~D�� �����

&(5521,�� 8PEHUWR�� 3ROtWLFD�� 0pWRGR�� WHRUtDV�� SURFHVRV�� VXMHWRV�� LQVWLWXFLR�

QHV� \� FDWHJRUtDV�� WUDG�� GH� $OHMDQGUR� 5H]D�� 0p[LFR�� 6LJOR� ;;,
(GLWRUHV�� �����

&266Ì2� 'Ì$=�� -RVp� 5DPyQ�� &RQVWLWXFLyQ�� WULEXQDOHV� \� GHPRFUDFLD�� 0p�
[LFR�� 7KHPLV�� �����

'Ì$=�� (OtDV�� (VWDGR� GH� GHUHFKR� \� VRFLHGDG� GHPRFUiWLFD�� �D�� HG��� 0DGULG�
(GLWRULDO� &XDGHUQRV� SDUD� HO� 'LiORJR�� �����

(/67(5�� -RQ� \� 6/$*67$'�� 5XQH��&RQVWLWXFLRQDOLVPR� \� GHPRFUDFLD�� WUDG�
GH� 0yQLFD� 8WULOOD�� 0p[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD�&R�
OHJLR� 1DFLRQDO� GH� &LHQFLDV� 3ROtWLFDV� \� $GPLQLVWUDFLyQ� 3~EOLFD
$�� &��� �����

)(51É1'(=� 52'5Ì*8(=�� -RVp� -XOLR�� /D� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�
7HRUtD� JHQHUDO�� 'HUHFKR� FRPSDUDGR�� (O� FDVR� HVSDxRO�� 0DGULG�� &LYLWDV�
�����

),*8(58(/2� %855,(=$�� ÉQJHOD�� ´/D� LQFLGHQFLD� SRVLWLYD� GHO� 7ULEX�
QDO� &RQVWLWXFLRQDO� HQ� HO� 3RGHU� /HJLVODWLYRµ�� 5HYLVWD� GH� (VWXGLRV
3ROtWLFRV�� (VSDxD�� Q~P�� ���� MXOLR�VHSWLHPEUH� GH� �����

),;�=$08',2�� +pFWRU�� ´/D� &RQVWLWXFLyQ� \� VX� GHIHQVDµ�� HQ� YDULRV
DXWRUHV��-XVWLFLD� FRQVWLWXFLRQDO��2PEXGVPDQ� \� GHUHFKRV� KXPDQRV��0p�
[LFR�� &RPLVLyQ� 1DFLRQDO� GH� 'HUHFKRV� +XPDQRV�� �����

³³³�� ,QWURGXFFLyQ� DO� HVWXGLR� GH� OD� GHIHQVD� GH� OD� &RQVWLWXFLyQ� HQ� HO
RUGHQDPLHQWR� PH[LFDQR�� �D�� HG��� 0p[LFR�� &HQWUR� GH� (VWXGLRV� &RQV�
WLWXFLRQDOHV� 0p[LFR� &HQWURDPpULFD�81$0�� ,QVWLWXWR� GH� ,QYHV�
WLJDFLRQHV� -XUtGLFDV�&RUWH� GH� &RQVWLWXFLRQDOLGDG�� 5HS~EOLFD� GH
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*XDWHPDOD�� ������ &XDGHUQRV� &RQVWLWXFLRQDOHV� 0p[LFR�&HQWURD�
PpULFD�� Q~P�� ���

)/25(6� 0(1'2=$�� ,PHU� %HQMDPtQ�� ´'HUHFKR� \� SRGHU� HQ� OD� GH�
IHQVD� H� LQJHQLHUtD� GH� OD�&RQVWLWXFLyQµ��%ROHWtQ�0H[LFDQR� GH� 'HUHFKR

&RPSDUDGR�� DxR� ;;;,�� Q~P�� ���� PD\R�DJRVWR� GH� �����
*$5&Ì$� 0É<1(=�� (GXDUGR�� ,QWURGXFFLyQ� DO� HVWXGLR� GHO� GHUHFKR�� ��D�

HG��� 0p[LFR�� 3RUU~D�� �����
*8$67,1,�� 5LFFDUGR�� (VWXGLRV� VREUH� OD� LQWHUSUHWDFLyQ� MXUtGLFD�� WUDG�� GH

0DULQD� *DVFyQ� \� 0LJXHO� &DUERQHOO�� 0p[LFR�� 3RUU~D�� �����
+(//(5�� +HUPDQQ�� /D� VREHUDQtD�� WUDG�� GH� 0DULR� GH� OD� &XHYD�� 0p�

[LFR�� 81$0�� �����
-(//,1(.�� *HRUJ��7HRUtD� JHQHUDO� GHO� (VWDGR�� WUDG�� GH� )HUQDQGR� GH� ORV

5tRV�� %XHQRV� $LUHV�� (GLWRULDO� $OEDWURV�� �����
0$57Ì1(=� $1'5(8�� (UQHVWR�� ´/D� SRVLELOLGDG� GH� TXH� HO� 3RGHU� -X�

GLFLDO� UHJODPHQWH� GHUHFKRV� VRFLDOHVµ��3DQGHFWD�� 5HYLVWD� GH� ORV� $OXP�
QRV� GH� OD� (VFXHOD� /LEUH� GH� 'HUHFKR�� 0p[LFR�� �D�� pSRFD�� Q~P�� ��
PDU]R� GH� �����

0$57Ì1(=� 6É1&+(=�� )UDQFLVFR�� (O� FRQWURO� LQWHUQR� GH� ODV� &RQVWLWXFLRQHV
GH� ORV� HVWDGRV� GH� OD� 5HS~EOLFD� 0H[LFDQD�� 3HUVSHFWLYD� GH� XQ� QXHYR� IHGH�

UDOLVPR�� 0p[LFR�� 3RUU~D�� �����
0217(648,(8�� &DUORV� 0DUtD� GH� 6HFRQGDW�� %DUyQ� GH�� 'HO� (VStULWX

GH� ODV� /H\HV�� WUDG�� GH�0HUFHGHV� %Oi]TXH]� \� 3HGUR� GH� 9HJD�� 0D�
GULG�� 7HFQRV�� �����

025Ð1� 85%,1$�� -XDQ� &DUORV�� ´/D� RPLVLyQ� OHJLVODWLYD� FRPR� XQ
FDVR� GH� LQFRQVWLWXFLRQDOLGDGµ�� 5HYLVWD� -XUtGLFD� GH� 3HU~� � DxR
;;;,;�� Q~PV�� ,,,�,9�� MXOLR�GLFLHPEUH� GH� �����

³³³�� ´/D� RPLVLyQ� OHJLVODWLYD� LQFRQVWLWXFLRQDO� \� VX� WUDWDPLHQWR
MXUtGLFRµ�� 5HYLVWD� 3HUXDQD� GH� 'HUHFKR� &RQVWLWXFLRQDO�� Q~P�� ��� �����

3,==258662�� $OHVVDQGUR�� /HFFLRQHV� GH� GHUHFKR� FRQVWLWXFLRQDO�� WUDG�� GH
-DYLHU� -LPpQH]� &DPSRV�� 0DGULG�� &HQWUR� GH� (VWXGLRV� &RQVWLWX�
FLRQDOHV�� �����

5$%$6$��ÐVFDU��(O� GHUHFKR� DQJORDPHULFDQR��0p[LFR�� )RQGR� GH�&XOWXUD
(FRQyPLFD�� �����

6,'28�� 2WKRQ� -�� 0��� ´/DV� QXHYDV� ILJXUDV� GHO� GHUHFKR� SURFHVDO
FRQVWLWXFLRQDO� EUDVLOHxR�� PDQGDGR� GH� LQMXQoDR� \� KDEHDV� GDWDµ�� WUDG�
GH� +pFWRU� )L[�=DPXGLR�� %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�
DxR� ;;,9�� Q~P�� ���� HQHUR�DEULO� GH� �����
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6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ��(O� GHUHFKR� D� OD� LQIRUPDFLyQ�
0p[LFR�� �����

7(1$� 5$0Ì5(=�� )HOLSH�� 'HUHFKR� FRQVWLWXFLRQDO� PH[LFDQR�� ��D�� HG��� 0p�
[LFR�� 3RUU~D�� �����

9$/$'e6�� 'LHJR�� (O� FRQWURO� GHO� SRGHU�� 0p[LFR�� 81$0�� �����
9,//$9(5'(� 0(1e1'(=�� ,JQDFLR�� /D� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�

0DGULG�� 0F*UDZ�+LOO�� �����
³³³�� ´/·LQFRQVWLWX]LRQDOLWD� SHU� RPLVVLRQH� GHL� VLOHQ]L� GHO� OHJLV�

ODWRUHµ��*LXULVSUXGHQ]D� &RQVWLWX]LRQDOH�� ,WDOLD�� DxR�;/,�� IDVF�� ��� QR�
YLHPEUH�GLFLHPEUH� GH� �����

=$*5(%(/6.<�� *XVWDYR�� ´/D� &RQVWLWXFLyQ� \� VXV� QRUPDVµ�� HQ� &$5�

%21(//��0LJXHO� �FRPS����7HRUtD� GH� OD� &RQVWLWXFLyQ�� (QVD\RV� HVFRJLGRV�
0p[LFR�� 3RUU~D�� �����

=$/'Ì9$5�� $UWXUR�� ´(O� MXLFLR� GH� DPSDUR� \� OD� GHIHQVD� GH� OD� &RQV�
WLWXFLyQµ�� HQ� &266Ì2� 'Ì$=�� -RVp� 5DPyQ� \� 3e5(=�'(� $&+$�� /XLV
0�� �FRPSV���� /D� GHIHQVD� GH� OD� &RQVWLWXFLyQ�� 0p[LFR�� 'LVWULEXFLRQHV
)RQWDPDUD�� �����
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