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7tWXOR�� ³&XHVWLRQDPLHQWR� FRQVWLWXFLRQDO� VREUH� OD� YDOLGH]� GH� OD� H[WUDFFLyQ�

DXWRLQFULPLQDWRULD�D�OD�OX]�GHO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�LQWLPLGDG´

5HVXPHQ� (Q�HVWH�DUWtFXOR�VH�SUHVHQWD�XQ�

DQiOLVLV� SURFHVDO� VREUH� OD� SUXHED��

SDUWLFXODUPHQWH�HO� FDVR�FXDQGR�VH�H[WUDHQ�

IOXLGRV� SHUVRQDOHV� GH� XQ� LPSXWDGR�� (O�

DQiOLVLV� WLHQH� WUHV� DULVWDV�� XQD�

FRQVWLWXFLRQDO�HQ� OD�TXH�VH�H[DPLQD�HO� WHVW�

GH�FRQVWLWXFLRQDOLGDG�D�OD�OX]�GHO�GHUHFKR�D�

OD� SURWHFFLyQ�GH� OD� LQWLPLGDG�� XQD�SURFHVDO�

HQ�OD�TXH�VH�GHEDWH�VREUH�OD�UHODFLyQ�HQWUH�

SURFHVR�MXGLFLDO�\�E~VTXHGD�GH� OD�YHUGDG�\�

SRU� ~OWLPR�� VH� SUHVHQWD� DUJXPHQWRV�

MXULVSUXGHQFLDOHV�HQ�EDVH�D�OHDGLQJ�FDVHV�

3DODEUDV� FODYH� 3UXHED�� 3URKLELFLyQ� GH� REOLJDU� D� GHFODUDU� FRQWUD� XQR� PLVPR�� � 3URFHVR� \�

YHUGDG��'HUHFKR�D�OD�LQWLPLGDG��H[WUDFFLyQ�FRPSXOVLYD�GH�IOXLGRV
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7LWOH�� ³&RQVWLWXWLRQDO� FODLP� RQ� YDOLGLW\� RI� WKH� H[WUDFWLRQ� RI� SHUVRQDO� IOXLGV� DJDLQVW� WKH�

LPSXWHG¶V� :LOO DQG� FRPSODLQW� RI� VHOI�LQFULPLQDWLRQ DFFRUGLQJ� WKH� ULJKW� RI� SHUVRQDO�

DXWRQRP\´

$EVWUDFW� ,Q� WKLV� DUWLFOH� ZH� SUHVHQW� D�

SURFHGXUDO� DQDO\VLV� DERXW� HYLGHQFH�� DQG�

SDUWLFXODUO\ DERXW� H[WUDFWLRQ� RI� SHUVRQDO�

IOXLGV��:H�IRFXV�RQ WKUHH�DUHDV��FRQVLGHULQJ�

SHUVRQDO� DXWRQRP\� SURWHFWLRQ� DV� D�

FRQVWLWXWLRQDO� ULJKW�� VHFRQGO\�� D� GHEDWH�

DERXW� WKH� UHODWLRQ� RQ� MXGLFLDO� SURFHVV� DQG�

WKH� VHHN� RI� WUXWK� DQG� ILQDOO\�� MXULVSUXGHQFH�

DUJXPHQWV�RQ�OHDGLQJ�FDVHV�

.H\ZRUGV� (YLGHQFH /DZ��VHOI�LQFULPLQDWLRQ�RI� WKH� LPSXWHG��-XGLFLDO�3URFHVV�DQG�7UXWK��5LJKW�

RI�3HUVRQDO�$XWRQRP\��H[WUDFWLRQ�RI�SHUVRQDO�IOXLGV��

&yPR�FLWDU�HVWH�$UWtFXOR�GH�7HVLV��

&$17(526��)HUPtQ�³&RQVWLWXWLRQDO FODLP�RQ�YDOLGLW\�RI�WKH H[WUDFWLRQ�RI�

SHUVRQDO�IOXLGV�DJDLQVW�WKH�LPSXWHG¶V�:LOO DQG�WKH�FRPSODLQW�RI�VHOI�LQFULPLQDWLRQ�

DFFRUGLQJ�WKH�ULJKW�RI�SHUVRQDO�DXWRQRP\´ HQ�-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�

LQ�3URFHGXUDO�/DZ� 8QLYHUVLGDG�1DFLRQDO�GH /D 5LRMD��3URYLQFH�RI�/D�5LRMD��
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680$5,2�,�² 2EMHWR�� ,,�² (O� LPSXWDGR� FRPR� yUJDQR� GH� SUXHED�� ,,,�² 3URKLELFLyQ� GH�
REOLJDU�D�DOJXLHQ�D�GHFODUDU�FRQWUD�XQR�PLVPR��,9�² 3URKLELFLyQ�GH�REOLJDU�D�OD�
DXWRLQFULPLQDFLyQ��9�² /tPLWHV�D�OD�DYHULJXDFLyQ�GH�OD�YHUGDG��9,�² 'HUHFKR�D�
OD�LQWLPLGDG�\�H[WUDFFLyQ�FRPSXOVLYD�GH�IOXLGRV��D��&DVR�³*XDOWLHUL�5XJQRQH�GH�
3ULHWR� �5HFXUVR� GH� TXHMD� GH� (PLOLDQR� 0DWtDV� 3ULHWR�´�� E�� &DVR ³*XDOWLHUL�
5XJQRQH� GH� 3ULHWR� �5HFXUVR� GH� *XLOOHUPR� *DEULHO� 3ULHWR�´�� 9,,�² &UtWLFDV��

 $ERJDGR� SRU� OD� 8QLYHUVLGDG� &DWyOLFD� ³1XHVWUD� VHxRUD� GH� OD� $VXQFLyQ´�� &DPSXV� GHO� $OWR�
3DUDQi�� FRQ� GLSORPD� GH� KRQRU� ³6REUHVDOLHQWH´� 0DJLVWHU� HQ� 'HUHFKR� 3URFHVDO� SRU� OD�
8QLYHUVLGDG�1DFLRQDO�GH�5RVDULR��'RFWRUDQGR�HQ�'HUHFKR�SRU�OD�PLVPD�8QLYHUVLGDG��'RFHQWH
GH� SRV� JUDGR� HQ� OD� (VSHFLDOL]DFLyQ� HQ� 'HUHFKR� 3URFHVDO� &LYLO� HQ� OD� 8QLYHUVLGDG� &DWyOLFD�
³1XHVWUD�6HxRUD�GH� OD�$VXQFLyQ´��&DPSXV�*XDLUi��'RFHQWH�GH�SRV�JUDGR�HQ�HO�'LSORPDGR�HQ�
'HUHFKR�3URFHVDO�&RQVWLWXFLRQDO�HQ� OD�8QLYHUVLGDG�&DWyOLFD�³1XHVWUD�6HxRUD�GH� OD�$VXQFLyQ´��
&DPSXV�*XDLUi��'RFHQWH�GH�SRV�JUDGR�HQ�OD�0DHVWUtD�HQ�'HUHFKR�3URFHVDO�HQ�OD�8QLYHUVLGDG�
&DWyOLFD� ³1XHVWUD� 6HxRUD� GH� OD� $VXQFLyQ´�� &DPSXV� $OWR� 3DUDQi�� 0LHPEUR� GHO� ,QVWLWXWR�
3DQDPHULFDQR�GH�'HUHFKR�3URFHVDO��$ERJDGR�OLWLJDQWH��$XWRU�GHO�OLEUR��(VWUXFWXUD�EiVLFD�GH�ORV�
GLVFXUVRV�JDUDQWLVWD�\�DFWLYLVWD�GHO�'HUHFKR�3URFHVDO���SXEOLFDGR�HQ�$UJHQWLQD��3DUDJXD\��3HU~�
\�&RORPELD� &RDXWRU�GHO� OLEUR� ³'HUHFKR�3HQDO��3DUWH�*HQHUDO´��'LUHFWRU�GH� OD�5HYLVWD�-XUtGLFD�
-XULVSUXGHQFLD�$OWRSDUDQDHQVH��3UHVLGHQWH�GHO�,QVWLWXWR�3DUDJXD\R�GH�-XULVSUXGHQFLD�
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9,,,�² 'HQXQFLD�$XWRLQFULPLQDWRULD��D��(O�FDVR�³%DOGLYLHVR´��E��(O�YRWR�GH�OD�MXH]�
&DUPHQ�$UJLED\�HQ�HO�FDVR�%DOGLYLHVR��,;�² &RQFOXVLRQHV��;�² 5HIHUHQFLDV�

,��2%-(72�

(O� SUHVHQWH� WUDEDMR� WLHQH� SRU� REMHWR� HIHFWXDU� XQ� DQiOLVLV� GH� OD� YDOLGH]�

FRQVWLWXFLRQDO� GHO� DUWtFXOR� ��� GHO� &yGLJR� 3URFHVDO� 3HQDO� 3DUDJXD\R�� TXH�

DXWRUL]D� D� OD� H[WUDFFLyQ� FRPSXOVLYD� GH� VDQJUH� GHO� LPSXWDGR�� WRPDQGR� FRPR�

GLVSDUDGRUHV� GHO� GHEDWH� ORV� FDVRV� ³*XDOWLHUL� 5XJQRQH� GH� 3ULHWR� �UHFXUVR� GH�

TXHMD GH�(PLOLDQR�0DWtDV�3ULHWR�´� \� ³*XDOWLHUL�5XJQRQH�GH�3ULHWR� �UHFXUVR� GH�

*XLOOHUPR� *DEULHO� *�� 3ULHWR�´�� UHVXHOWRV� SRU� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD�

$UJHQWLQD�

6LPXOWiQHDPHQWH��HO�WUDEDMR�DVSLUD�D�DQDOL]DU�OD�YDOLGH] FRQVWLWXFLRQDO�GH�OR�TXH�

SRGUtD� FRQVLGHUDUVH� XQD� ³GHQXQFLD� LQFULPLQDWRULD´� VXUJLGD� D� SDUWLU� GH� OD�

FRPSDUHFHQFLD�GH�XQ�VXMHWR�DQWH�XQ�PpGLFR�TXH�� OXHJR�GH�DWHQGHUOR��SRQH�D�

FRQRFLPLHQWR� GH� OD� DXWRULGDG� OD� H[LVWHQFLD� GH� XQ� SUHVXQWR� KHFKR�SXQLEOH�� 6H�

UHDOL]DUi��D�HVWH�HIHFWR��XQD�UHIHUHQFLD�DO�FDVR�³%DOGLYLHVR´��RFXUULy�WDPELpQ�HQ�

OD�5HS~EOLFD�$UJHQWLQD�

&DEH�DGYHUWLU�� GHVGH�\D�� TXH� ORV� FDVRV�DQWHV� VHxDODGRV�QR� VRQ� LJXDOHV��/RV�

SULPHURV� WUDWDQ�GH� OD�H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH�GHO� LPSXWDGR��PLHQWUDV�

TXH�HO�VHJXQGR�WUDWD�GH� OD�FRQFXUUHQFLD�GH�XQD�SHUVRQD�DQWH�XQ�PpGLFR�D� ILQ�

GH�VROXFLRQDU�XQ�SUREOHPD�GH�VDOXG�VXUJLGR�FRQ PRWLYR�GH� OD�FRPLVLyQ�GH�XQ�

KHFKR�SXQLEOH��

6LQ�HPEDUJR��OD�UHIHUHQFLD�D�HVWRV�FDVRV�WHQGUi�FRPR�REMHWLYR�FRP~Q�SODQWHDU�

HO�GHEDWH�VREUH�ORV�OtPLWHV�FRQVWLWXFLRQDOHV�LPSXHVWRV�DO�SRGHU�SXQLWLYR�HVWDWDO�

\� ODV� IULFFLRQHV�TXH�VH�JHQHUDQ�HQWUH� OD�E~VTXHGD�GH� OD� YHUGDG�\�HO� GHUHFKR�
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FRQVWLWXFLRQDO�D� OD� LQWLPLGDG�GH� ODV�SHUVRQDV��XELFDQGR�FRPR HMH�FHQWUDO�GH� OD�

GLVFXVLyQ�DO�LPSXWDGR�\�VX�WUDWDPLHQWR�FRPR�VXMHWR�\�FRPR�REMHWR�GH�SUXHED�

,,�² (/�,0387$'2�&202�Ï5*$12�'(�358(%$�

(Q� OR� TXH� VH� FRQVLGHUD� XQ� ³GHUHFKR� SURFHVDO� SHQDO� DQWLJXR´� ²SHUR� TXH� HQ�

UHDOLGDG�QR�HV�WDQ�DQWLJXR��GDGD�OD�H[LVWHQFLD� D~Q�KR\��GH�VLVWHPDV�SURFHVDOHV�

LQTXLVLWLYRV�H�LQTXLVLWLYRV�WULDQJXODGRV�²��HO�LPSXWDGR�HUD�FRQVLGHUDGR�FRPR�XQ�

REMHWR� GH� SUXHED \� QR� FRPR� XQ� VXMHWR� GH� SUXHED�� (VWR� LPSOLFDED� OLVD� \�

OODQDPHQWH� TXH� HO� VXMHWR� SRGtD� VHU� XWLOL]DGR� FRPR� HVR�� FRPR� XQ� ³REMHWR��

SUREDWRULR�� \�� HQ� FRQVHFXHQFLD�� VH� OH� SRGtD� H[WUDHU� FRPSXOVLYDPHQWH� VHPHQ��

VDQJUH��VDOLYD�R�FXDOTXLHU�RWUR�IOXLGR�TXH�SXGLHUD�VHU�QHFHVDULR�SDUD�GHVFXEULU�

OD� YHUGDG� GH� ORV� KHFKRV�� 'HVGH� OXHJR�� VH� OH� SRGtD� WDPELpQ� DUUDQFDU�

IRU]RVDPHQWH� OD�FRQIHVLyQ��H� LQFOXVR��HQ� WLHPSRV�XQ�SRFR�PiV�UHPRWRV��VH� OR�

SRGtD�KDFHU�FRQ OD�D\XGD�GH�DOJXQRV�LQJHQLRVRV�PpWRGRV�GH�WRUWXUD��

� 6REUH� OD� WULDQJXODUL]DFLyQ� GHO VLVWHPD� LQTXLVLWLYR� DO� TXH� HXIHPtVWLFDPHQWH� VH� OR� KD�
GHQRPLQDGR�³PL[WR´��YHU�&$17(526��)HUPtQ��/DV�SHUVSHFWLYDV�JDUDQWLVWD�\�DFWLYLVWD�GHO�GHUHFKR�
SURFHVDO�HQ�WRUQR�D�ODV�DGMXGLFDFLRQHV�MXUtGLFDV�\�HO�OtPLWH�D�ORV�UHSDUWRV��WHVLV�GH�OD�0DHVWUtD�HQ�
'HUHFKR� 3URFHVDO�� SUHVHQWDGD� \� GHIHQGLGD� HQ� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� 5RVDULR�� 5RVDULR��
6DQWD�)H��$UJHQWLQD��������/D�UHIHULGD�WHVLV��TXH�D~Q�QR�IXH�SXEOLFDGD��YDOLy�DO�DXWRU�GH� HVWH�
WUDEDMR�HO�WtWXOR�GH�0DJLVWHU�HQ�'HUHFKR�3URFHVDO�
� %DVWD�UHFRUGDU�TXH�HO�HQFDUFHODPLHQWR�SUHYHQWLYR�VH�XVy�IRUPDOPHQWH�GHVGH�ORV�WLHPSRV�GH�
OD� ,QTXLVLFLyQ� 3DSDO� FRPR� XQ� HILFD]� PHGLR� GH� FRHUFLyQ� SDUD� ORJUDU� OD� FRQIHVLyQ� GH� ORV�
VRVSHFKRVRV�� 'H� KHFKR�� VH� FRQYLUWLy� HQ� HO� SULQFLSDO� PpWRGR� SDUD� FRQVHJXLU� TXH� OD� JHQWH�
FRQIHVDUD�� 6H� WUDWDED� VLPSOHPHQWH� GH� HQFHUUDUORV� SRU� ODUJRV� SHUtRGRV� GH� WLHPSR� \� ³GHMDUORV�
UHIOH[LRQDU´�� ³(O� LQTXLVLGRU�²DSXQWD�6È1&+(=�+(55(52² HUD� HO� MXH]� TXH� GHWHUPLQDED� HO�
PRGR�GH�GHWHQHUOR�\�HQFDUFHODUOR��(O� LQTXLVLGRU�SRGtD�FRORFDU�DO�DFXVDGR�HQ�XQD�FHOGD�PiV�R�
PHQRV� LQFRPRGD� R� PDOVDQD�� FDUJDUOR� GH� FDGHQDV� HQ� ODV� PDQRV� \� HQ ORV� SLHV�� SULYDUOR� GH�
UHSRVR� \� GH� VXHxR�� UHGXFLUOR� SRU� HO� KDPEUH�� ([LVWtDQ� HQ� ODV� SULVLRQHV� GH� RILFLR�� OXJDUHV�
PLVHUDEOHV��ELHQ�KHFKRV�SDUD�OOHYDU�HO�WHUURU�HQ�ORV�FRUD]RQHV�GH�ORV�HQFHUUDGRV��([LVWtDQ�IRVDV�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

$O� SDVDU� HO� WLHPSR�� \� DO� DOFDQ]DU� ORV� GHUHFKRV� KXPDQRV� FLHUWR� QLYHO� GH�

SURWHFFLyQ� FRQVWLWXFLRQDO�� VH� VLQWLy� HPSHUR� OD� QHFHVLGDG� GH� GHMDU GH� YHU� DO�

LPSXWDGR� FRPR� XQ� ³REMHWR´� GH� SUXHED�� \� HPSH]DU� D� YHUOR� FRPR� OR� TXH�

UHDOPHQWH�HUD��XQ�VXMHWR�SURFHVDO��/D�QXHYD�YLVLyQ�SURSRQtD�QDGD�PHQRV�TXH�

GHMDU� GH� FRQVLGHUDU�DO� LQGLYLGXR� FRPR�XQD� ³FRVD´� GH� OD� FXDO� VH� SRGtD� H[WUDHU�

FRPSXOVLYDPHQWH� OD� SUXHED� GH� ORV� KHFKRV�� SDUD� HPSH]DU� D� YHUOR� PiV�

UDFLRQDOPHQWH�FRPR�XQD�SHUVRQD�²FRQVWLWXFLRQDOPHQWH�LQRFHQWH�KDVWD�TXH VH�

GHPXHVWUH� OR� FRQWUDULR² FRQ� XQD� GLJQLGDG� TXH� QR� GHEtD� VHU� XOWUDMDGD� D� ORV�

PHURV� ILQHV� SURFHVDOHV� GH� ³KDOOD]JR� GH� OD� YHUGDG´�� /D� HYROXFLyQ�GHO� GHUHFKR�

SURFHVDO�� ORV� QXHYRV� DLUHV� OLEHUWDULRV� DSRUWDGRV� SRU� ODV� &RQVWLWXFLRQHV�� \� OD�

FRQVDJUDFLyQ� GH� FLHUWDV� JDUDQWtDV� PtQLPDV� SDUD� ORV� KDELWDQWHV� SURSRQtD�� HQ�

VXPD��KXPDQL]DU�HO�GHUHFKR�SURFHVDO��UHVSHWDU�XQ�SRFR�D�ORV�SURFHVDGRV�\��HQ�

~OWLPD�LQVWDQFLD��WUDWDUORV�FRPR�ODV�SHUVRQDV�TXH�HUDQ�

(Q� OD� FRQFHSFLyQ� DFWXDO�� HO� LPSXWDGR� HV� FRQVLGHUDGR� VXMHWR� \� QR� REMHWR� X

yUJDQR�GH�SUXHED��'H�KHFKR�� OD�GRJPiWLFD�SURFHVDO�SHQDO�KD�PDGXUDGR�D� WDO

SXQWR� GH� FRQFHELU� KR\� GtD� D� OD� GHFODUDFLyQ� GHO� LPSXWDGR� FRPR� XQ�PHGLR� GH�

GHIHQVD ²HQ� ULJRU�� FRPR� VX� SULQFLSDO�PHGLR� GH� GHIHQVD² \� QR� \D� FRPR� XQ�

³PHGLR�GH�SUXHED´��FRPR�VH�OR�FRQVLGHUDED�DQWHULRUPHQWH���

EDMDV��HVWUHFKDV��RVFXUDV��K~PHGDV��IpWLGDV��GRQGH�HO�SULVLRQHUR�QR�WHQtD�OXJDU�SDUD�PRYHUVH��
DSHQDV� SDUD� WHQHUVH� HQ� SLH´� �6È1&+(=� +(55(52�� -RVp�� ³/RV� RUtJHQHV� GH� OD� LQTXLVLFLyQ�
PHGLHYDO´��&OLR�	�&ULPHQ��Q�����'XUDQJR��(VSDxD���������S�����
� (VWD HYROXFLyQ�GHO�SHQVDPLHQWR�SURFHVDO�SDUHFH��VLQ�HPEDUJR� QR�KDEHU�DOFDQ]DGR�WRGDYtD�D�
OD�GRJPiWLFD�SURFHVDO�FLYLO��TXH�D~Q�KR\�QR�KD�SRGLGR�GHVSRMDUVH�GH� ORV�UHVDELRV� LQTXLVLWLYRV�
GH� ORV� FyGLJRV� SURFHVDOHV� WUDGLFLRQDOHV� TXH� FRQFLEHQ� D� OD� GHFODUDFLyQ� FRPR� XQ� PHGLR� GH�
SUXHED�\�TXH�WRGDYtD�OD�UHJXODQ�SUROLMDPHQWH�EDMR�XQ�FDStWXOR�GHQRPLQDGR�³SUXHED�FRQIHVRULD´�
R�³DEVROXFLyQ�GH�SRVLFLRQHV´�
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,,,�² 352+,%,&,Ï1�'(�2%/,*$5�$�$/*8,(1�$�'(&/$5$5�&2175$�812�0,602�

/D�DILUPDFLyQ�GH�TXH�QDGLH�SXHGH�VHU�REOLJDGR�D�GHFODUDU�FRQWUD�Vt�PLVPR��\�OD�

FRQVDJUDFLyQ�H[SUHVD� GH�HVD� SURKLELFLyQ� HQ HO� DUWtFXOR� ��� GH� OD�&RQVWLWXFLyQ�

1DFLRQDO ²SURKLELFLyQ�TXH�D�OD�YH]�UHSUHVHQWD�XQ�GHUHFKR SDUD�HO�DFXVDGR²��

KD� JHQHUDGR� TXH�� HQ� HO� iPELWR� GHO� GHUHFKR� SURFHVDO� SHQDO�� WHQJD� OXJDU� OD�

GLVFXVLyQ� DFHUFD� GHO� DOFDQFH� GHO� WpUPLQR� ³GHFODUDFLyQ´�� (O� GHEDWH� KD� VXUJLGR�

FRQ� HO� SURSyVLWR� GH� GHWHUPLQDU� VL� GLFKR WpUPLQR� GHEH� VHU� HQWHQGLGR� HQ� VX�

VHQWLGR� ULJXURVDPHQWH� OLWHUDO� GH� ³LQJUHVR� GH� LQIRUPDFLyQ� D� WUDYpV� GH� XQD�

PDQLIHVWDFLyQ�RUDO�R�HVFULWD�GH�DOJXLHQ´��R�VL��HQ�FDPELR��GHEH�HQWHQGHUVH�HQ�

XQ�VHQWLGR�PiV�DPSOLR��FRPR�XQD�SURKLELFLyQ�GH�REOLJDU�DO�SURFHVDGR�D�TXH��HQ�

JHQHUDO��DSRUWH�FXDOTXLHU�WLSR�GH�SUXHED�HQ�VX�FRQWUD��

(VWi�FODUR�TXH��VL�VH�KDFH�XQD�FRQVLGHUDFLyQ�DPSOLD�GHO�WpUPLQR�GHFODUDFLyQ��HO�

LPSXWDGR�QR�HVWDUtD�REOLJDGR�D�SUHVWDUVH�D�OD�UHDOL]DFLyQ�GH�DFWR�DOJXQR�TXH�OH�

FDXVH�SHUMXLFLR�HQ�FXDQWR�D�VX�GHIHQVD�SHQDO��R�HQ�FXDQWR�D�VX�UHVSRQVDELOLGDG�

FLYLO��3HUR�³H[LVWHQ�GXGDV�²HVFULEH�%,1'(5² UHVSHFWR�GH�DTXHOORV�DFWRV�HQ�ORV�

FXDOHV�� VHJ~Q� VH� GLFH�� HO� LPSXWDGR� DFW~D� FRPR� �REMHWR� GH� SUXHED��� 3RU�

HMHPSOR��HQ�HO�FDVR GH�XQ�UHFRQRFLPLHQWR�GH�SHUVRQDV��R�FXDQGR HV�QHFHVDULR�

H[WUDHUOH�DO�LPSXWDGR�XQD�PXHVWUD�GH�VDQJUH��¢HV�QHFHVDULR�HO�FRQVHQWLPLHQWR�

GHO�LPSXWDGR�R�HVRV�DFWRV�VH�GHEHQ�UHDOL]DU�LQFOXVR�HQ�FRQWUD�GH�VX�YROXQWDG"�

¢6H� YLRODUtD� R� QR�� HQ� HVWH� ~OWLPR� FDVR�� OD� JDUDQWtD� GH� TXH� QDGLH� SXHGH� VHU�

REOLJDGR�D�GHFODUDU�HQ�FRQWUD�GH�Vt�PLVPR"´��

3DUD�HO� FLWDGR�DXWRU��HO� LPSXWDGR�HVWi�SURWHJLGR�SRU�HO� GHUHFKR�D�QR�GHFODUDU�

FRQWUD�Vt�PLVPR�UHVSHFWR�GH� WRGR�LQJUHVR�GH�LQIRUPDFLyQ�TXH�pO��FRPR�VXMHWR��

SXHGD� UHDOL]DU��\��SRU�HQGH��QDGLH�SXHGH�REOLJDUOR�D� LQJUHVDU�HVD� LQIRUPDFLyQ�

� %,1'(5��$OEHUWR��,QWURGXFFLyQ�DO�'HUHFKR�3URFHVDO�3HQDO�����HG���$G�+RF��%XHQRV�$LUHV��������
S�����
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

TXH�OR�SHUMXGLFD�\�TXH��HQ�FRQVHFXHQFLD��pO�GHVHH�UHWHQHU��3HUR RFXUUH�TXH��HQ�

HO� FDVR� GHO� UHFRQRFLPLHQWR� GH� SHUVRQDV� ²GLFH² OD� LQIRUPDFLyQ� QR� HV�

LQJUHVDGD�SRU�HO�SURSLR�LPSXWDGR��VLQR�SRU�XQ�WHVWLJR�TXH��YLHQGR�DO�LPSXWDGR��

OR� UHFRQRFH�� 'H� LJXDO� PRGR�� ³HQ� HO� FDVR� GH� OD� H[WUDFFLyQ� GH� VDQJUH�� OD�

LQIRUPDFLyQ� QR� HV� LQJUHVDGD� SRU� HO� LPSXWDGR�� VLQR� SRU� HO� SHULWR� TXH�� SRU�

HMHPSOR�� UHFRQRFH� OD� FDQWLGDG� GH� DOFRKRO� R� XQ� FLHUWR� SDWUyQ� JHQpWLFR� HQ� OD�

VDQJUH�GHO�LPSXWDGR´���'H�WDO�PRGR��SDUD�%LQGHU��HQ�QLQJXQR�GH�ORV�GRV�FDVRV�

PHQFLRQDGRV�VH�YLROD�OD�JDUDQWtD�FRQ�DUUHJOR�D�OD�FXDO QDGLH�SXHGH�VHU�REOLJDGR�

D�GHFODUDU�HQ�VX�FRQWUD��SXHV�GLFKD�JDUDQWtD�VROR� LPSOLFD�TXH�QR�VH� OH�SXHGH�

REOLJDU�D�TXH�pO��SHUVRQDOPHQWH�� LQJUHVH�LQIRUPDFLyQ�DO�SURFHVR��VLQ�HPEDUJR��

HQ�HO�FDVR�GHO�UHFRQRFLPLHQWR�GH�SHUVRQDV��QR�HV�HO�LPSXWDGR�TXLHQ�LQJUHVD� OD�

LQIRUPDFLyQ� VLQR� HO� VXMHWR� TXH� OR� UHFRQRFH�� \� DVLPLVPR�� HQ� HO� FDVR� GH� OD�

H[WUDFFLyQ� GH� VDQJUH�� QR� HV� HO� LPSXWDGR� TXLHQ� LQJUHVD� OD� LQIRUPDFLyQ� DO�

SURFHVR�� VLQR� TXH� TXLHQ� OD� LQJUHVD HV� HO� SHULWR� HQFDUJDGR� GH� H[DPLQDU� OD�

VDQJUH�\�HVWDEOHFHU�VL�FRUUHVSRQGH�FRQ�RWUD�KDOODGD�HQ�OD�HVFHQD�GHO�FULPHQ�

$Vt�ODV�FRVDV��SDUD�HO�DXWRU�FLWDGR��HO�FULWHULR�EDVDGR�HQ�TXLpQ�HV�HO�VXMHWR�TXH�

LQJUHVD� HIHFWLYDPHQWH� OD� LQIRUPDFLyQ� DO� SURFHVR� HV� HO� TXH� PHMRU� SHUPLWH�

GLVWLQJXLU� ORV� FDVRV� HQ� TXH� HO� LPSXWDGR� HVWi� DPSDUDGR� SRU� HVWD� JDUDQWtD� GH�

DTXHOORV�HQ�TXH�QR�OR�HVWi��

(O�FULWHULR�H[SXHVWR�FROLVLRQD��VLQ�HPEDUJR��FRQ�XQD�REMHFLyQ�FUXFLDO��6RVWHQHU�

TXH�OD�H[WUDFFLyQ�FRPSXOVLYD�GH�IOXLGRV�QR�YLROD�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�

1DFLRQDO� 3DUDJXD\D��� HQ� UD]yQ� GH� TXH� HQ� GLFKR� VXSXHVWR� QR� VH� REOLJD� DO�

� ,GHP��S������
� $UWtFXOR����GH�OD�&RQVWLWXFLyQ�3DUDJXD\D��³'H�ODV�UHVWULFFLRQHV�GH�OD�GHFODUDFLyQ�1DGLH�SXHGH�
VHU�REOLJDGR�D�GHFODUDU�FRQWUD�Vt�PLVPR��FRQWUD�VX�FyQ\XJH�R�FRQWUD�OD�SHUVRQD�FRQ�TXLHQ�HVWi�
XQLGD�QL�FRQWUD�VXV�SDULHQWHV�GHQWUR�GHO�FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG�R�VHJXQGR�GH�DILQLGDG�
LQFOXVLYH�� /RV� DFWRV� LOtFLWRV� R� OD� GHVKRQUD� GH� ORV� LPSXWDGRV� QR� DIHFWDQ� D� VXV� SDULHQWHV� R�
DOOHJDGRV´�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

LPSXWDGR�D�LQJUHVDU�LQIRUPDFLyQ�DO�SURFHVR��VLQR�TXH�HV�HO�SHULWR�TXLHQ�LQJUHVD�

OD� LQIRUPDFLyQ� SUREDWRULD� OXHJR� GH� DQDOL]DU� \� FRPSDUDU� ODV�PXHVWUDV�� LPSOLFD�

VRVWHQHU�TXH�HO� LPSXWDGR�QR�HVWi�REOLJDGR�D� LQJUHVDU� LQIRUPDFLyQ�DO�SURFHVR��

SHUR HVWi�REOLJDGR�D�GiUVHOD�D�RWUR��SDUD�TXH�pVWH�OD�LQJUHVH��\ HOOR�UHVXOWD��HQ�

HVHQFLD�� OR�PLVPR��/R�~QLFR�TXH�FDPELD�HV�TXLpQ� OD� LQJUHVD�DO�SURFHVR��SHUR��

HQ� FXDOTXLHU� FDVR�� HO� SHUMXGLFDGR� HV� HO� PLVPR�� HO� LPSXWDGR�� TXH� HV� WUDWDGR�

FRPR�XQ�³REMHWR�GH�SUXHED´�

/D�DSDULFLyQ�HQ�HO�HVFHQDULR�GHO�SHULWR�TXH�UHFLELUi�OD�PXHVWUD�SDUD�VX�DQiOLVLV�

HQ�HO�ODERUDWRULR��\�TXH�OXHJR�DSRUWDUi�ORV�UHVXOWDGRV�GH�HVH�DQiOLVLV�DO�SURFHVR��

QR�TXLWD�TXH HO�LPSXWDGR�VHD�VRPHWLGR�R�FRDFFLRQDGR�D�DSRUWDU�HOHPHQWRV�GH�

SUXHED� SRWHQFLDOPHQWH� SHUMXGLFLDOHV� SDUD� pO�� 6RPHWHU� DO� LPSXWDGR� D� OD�

H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH�R�GH�VHPHQ��R�GH�DOJ~Q�RWUR�IOXLGR��FRPSRUWD�

VLHPSUH� \� HQ� FXDOTXLHU� FDVR� REOLJDUOR� D� TXH� FRODERUH� FRQ� OD� DSRUWDFLyQ� GH�

PHGLRV� GH� SUXHED� SRWHQFLDOPHQWH� SHUMXGLFLDOHV� SDUD� pO�� FLUFXQVWDQFLD� TXH�

UHVXOWD�SHUIHFWDPHQWH�HTXLYDOHQWH�D�H[LJLUOH�TXH�GHFODUH�HQ�VX�FRQWUD��'H�DKt�

TXH�� HQ� UHDOLGDG�� HO� FULWHULR� EDVDGR� HQ� TXLpQ� HV� HO� VXMHWR� TXH� LQJUHVD�

HIHFWLYDPHQWH�OD�LQIRUPDFLyQ�DO�SURFHVR��HV�XQ�FULWHULR�PX\�FXHVWLRQDEOH��GDGR�

TXH� MXVWLILFD�HO� WUDWDPLHQWR�GHO� LPSXWDGR�FRPR�XQ� ³REMHWR´�GHO� FXDO�HV�SRVLEOH�

H[WUDHU� FRPSXOVLYDPHQWH� IOXLGRV� VR� SUHWH[WR� GH�TXH� OD� LQIRUPDFLyQ� UHVXOWDQWH�

GHO�DQiOLVLV�GH�HVRV�IOXLGRV�QR�VHUi�DSRUWDGD�SRU�pO�VLQR�SRU�XQ�WHUFHUR�

(YLGHQWHPHQWH�� QR� REVWDQWH� ORV� FRGLILFDGRUHV� GHO� &yGLJR� 3URFHVDO� 3HQDO�

SDUDJXD\R��DO�DQDOL]DU�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�²TXH�GLVSRQH�

TXH�³QDGLH�SXHGH�VHU�REOLJDGR�D�GHFODUDU�FRQWUD�Vt�PLVPR´²��HQWHQGLHURQ�TXH�

GLFKD�QRUPD�SURKLEtD�HO�HPSOHR�GH�FXDOTXLHU�PpWRGR� ItVLFR�R�SVLFROyJLFR�TXH�

OOHYH� DO� LPSXWDGR� D� PDQLIHVWDU�� VHD� YHUEDOPHQWH� R� SRU� HVFULWR�� \� FRQWUD� VX�

YROXQWDG��FXDOTXLHU�KHFKR�R�FLUFXQVWDQFLDV�DXWR�LQFULPLQDWRULD��R�D�FRDFFLRQDUOR�

SDUD� EULQGDU� FXDOTXLHU� GDWR� TXH� FRPSURPHWD� VX� VLWXDFLyQ� SURFHVDO� R� VX�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

UHVSRQVDELOLGDG�� 1R� VH� LQWHUSUHWy�� HQ� FRQVHFXHQFLD�� TXH� OD� QRUPD� SURKLEtD�

REWHQHU�GHO� LPSXWDGR�RWUR� WLSR� GH�HOHPHQWRV� SUREDWRULRV�� VLQR� VRODPHQWH� TXH

QR�VH�OR�SRGtD�REOLJDU�D�TXH�HPLWD�PDQLIHVWDFLRQHV�HQ�VX�FRQWUD��1R�VH�OR�SRGtD�

REOLJDU��HQ�VXPD��D�TXH�³GHFODUH´�HQ VX�FRQWUD��SHUR�Vt�D�VRSRUWDU��SRU�HMHPSOR��

OD�H[WUDFFLyQ�IRU]RVD�GH�IOXLGRV�

&RPR�FRQVHFXHQFLD�GH�HVWD�LQWHUSUHWDFLyQ��VH�FRQFOX\y�TXH�QR VHUtD�YLRODWRULD�

GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO� 3DUDJXD\D� XQD� GLVSRVLFLyQ� LQIUD�

FRQVWLWXFLRQDO� TXH� DXWRULFH� DO� 0LQLVWHULR� 3~EOLFR� D� REWHQHU� FRDFWLYDPHQWH GHO�

LPSXWDGR� FLHUWDV� PXHVWUDV� GH� IOXLGR� R� GH� FDEHOOR�� VLHPSUH� \� FXDQGR� IXHUDQ�

UHFRJLGDV�FRQ�DXWRUL]DFLyQ�MXGLFLDO��3RU�HOOR��HO�DUWtFXOR����GHO�&yGLJR�3URFHVDO�

3HQDO�GLVSRQH�KDVWD�HO�GtD�GH�KR\�TXH�� ³VH�SRGUi�RUGHQDU�HO�H[DPHQ�PpGLFR�

GHO� LPSXWDGR� SDUD� OD� FRQVWDWDFLyQ� GH� FLUFXQVWDQFLDV� GH� LPSRUWDQFLD� D� OD�

LQYHVWLJDFLyQ�� &RQ� HVWD� ILQDOLGDG� VHUiQ� DGPLVLEOHV�� VLHPSUH� FRQ� DXWRUL]DFLyQ�

MXGLFLDO��H[WUDFFLRQHV�GH�VDQJUH�\�IOXLGRV�HQ�JHQHUDO��DGHPiV�GH�RWURV�HVWXGLRV�

FRUSRUDOHV�� TXH� VH� HIHFWXDUiQ� VHJ~Q� ODV� UHJODV� GH� ODV� FLHQFLDV� PpGLFDV��

SUHVHUYDQGR�OD�VDOXG�GHO�LPSXWDGR´�

/D�LQWHUSUHWDFLyQ�TXH�SUHGRPLQDQWHPHQWH�VH�KD�HIHFWXDGR�GHO�DUWtFXOR����GH�OD�

&RQVWLWXFLyQ�1DFLRQDO�KD�VLGR��HQWRQFHV��TXH�OD�QRUPD��DO�HVWDEOHFHU TXH�QDGLH�

SXHGH� VHU� REOLJDGR� D� GHFODUDU� FRQWUD� Vt PLVPR�� VRODPHQWH� SURKtEH� IRU]DU� OD�

GHFODUDFLyQ� RUDO� R� HVFULWD� GH� XQD� SHUVRQD�� SHUR� TXH�� HQ� FDPELR�� QR� SURKtEH�

REOLJDUOD� D� TXH� DSRUWH� FLHUWRV� HOHPHQWRV� SUREDWRULRV� �VDQJUH� X� RWURV� IOXLGRV��

DXQTXH�IXHUHQ�SRWHQFLDOPHQWH� LQFULPLQDWRULRV�R�SHUMXGLFLDOHV�SDUD�VX�VLWXDFLyQ�

SURFHVDO�

1DWXUDOPHQWH�� HVWR� KD� JHQHUDGR� QR� SRFDV� FUtWLFDV� \� GHEDWHV�� GDGR� TXH� OD�

LQWHUSUHWDFLyQ� OLWHUDO� \� HVWULFWD� GHO� PHQFLRQDGR� DUWtFXOR� FRQVWLWXFLRQDO� VyOR�

SURKtEH�REOLJDU�DO�LPSXWDGR�D�TXH�³GHFODUH´�HQ�VX�FRQWUD��SHUR�QR�D�TXH�DSRUWH�



ϭϲϵ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

HOHPHQWRV�GH�SUXHED�TXH�SXHGHQ�VHU�HYHQWXDOPHQWH�FRQWUDULRV�D�VXV�LQWHUHVHV��

6H�KD�FULWLFDGR��HQ�HVWH�PDUFR��TXH�OD�QRUPD�FRQVWLWXFLRQDO�\�VX�LQWHUSUHWDFLyQ�

OLWHUDO� GHVHPERFDQ�� DXWRUL]DQ� \�DOLHQWDQ�HO� WUDWDPLHQWR�GHO� LPSXWDGR� FRPR�XQ�

REMHWR� GH� SUXHED�� HQ� OXJDU� GH� EULQGDUOH� HO� WUDWDPLHQWR� DFRUGH� D� XQ� VXMHWR�

SURFHVDO�

'H� FXDOTXLHU� PRGR�� DXQTXH� SRGUtD RSLQDUVH� TXH� OD� QRUPD� FRQVWLWXFLRQDO�� DO�

HVWDEOHFHU� TXH� ³QDGLH� SXHGH� VHU� REOLJDGR� D� GHFODUDU� FRQWUD� Vt� PLVPR´�� QR�

TXLHUH� VLJQLILFDU� VRODPHQWH� XQD� SURKLELFLyQ� GH� DUUDQFDUOH� DO� LPSXWDGR� OD�

FRQIHVLyQ�RUDO�R�HVFULWD�GHO�KHFKR��VLQR�HQ�JHQHUDO��OD�SURKLELFLyQ�GH�REOLJDUOR�D�

TXH� GH� FXDOTXLHU� PRGR� DSRUWH DO� SURFHVR�PHGLRV� GH� SUXHED� SRWHQFLDOPHQWH�

SHUMXGLFLDOHV�D�VXV�LQWHUHVHV� OR�FLHUWR�\�OR�FRQFUHWR�HV�TXH�OD�QRUPD�HQ�FXHVWLyQ�

VyOR�SURKtEH�HQ�VX�WH[WR�REOLJDUOR�D�³GHFODUDU´�FRQWUD�Vt�PLVPR�

,9�² 352+,%,&,Ï1�'( 2%/,*$5�$�/$�$872,1&5,0,1$&,Ï1�

6L� VH� LQVLVWH� HQ� VRVWHQHU� OD� GHVOHJLWLPDFLyQ� GH� OD� H[WUDFFLyQ� FRPSXOVLYD� GH�

IOXLGRV� DUJXPHQWDQGR� TXH� GLFKD� SUiFWLFD� YXOQHUD� HO� DUWtFXOR� ��� GH� OD�

&RQVWLWXFLyQ� 1DFLRQDO� 3DUDJXD\D�� SXHGH� LQWHQWDUVH� XQ� QXHYR� DUJXPHQWR�

MXVWLILFDWLYR�GH�WDO�SRVLFLyQ��H[SUHVDQGR TXH�VL�ELHQ� OD�QRUPD�SURKtEH�REOLJDU�D�

XQ� VXMHWR� D� TXH� ³GHFODUH´� HQ� VX� FRQWUD�� SRU� XQD� LQWHUSUHWDFLyQ� DQDOyJLFD�

IDYRUDEOH�DO�LPSXWDGR��GHEH�GH�FRQFOXLUVH�TXH�WDPELpQ�HVWi�SURKLELGR�REOLJDUOR�

D� TXH� SURGX]FD�� HQ� JHQHUDO�� FXDOTXLHU� WLSR� GH� SUXHED� HQ� VX� FRQWUD�� R� D� TXH

DSRUWH� FXDOTXLHU� HOHPHQWR� GH� SUXHED� SRWHQFLDOPHQWH� SHUMXGLFLDO� D� VXV�

LQWHUHVHV��



ϭϳϬ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

(VWD�SRVLFLyQ�SRGUtD� MXVWLILFDUVH��HQ� OtQHDV�JHQHUDOHV�� FRQ�YDULRV�DUWtFXORV�GHO�

&yGLJR�3URFHVDO�3HQDO�SDUDJXD\R��FRPR�SRU�HMHPSOR�HO�TXH�UHFRJH�HO�SULQFLSLR�

GH� LQRFHQFLD� �DUW�� ���� HO� TXH� HVWDEOHFH� HO� SULQFLSLR� GH� OD� GXGD� \� RUGHQD� XQD�

LQWHUSUHWDFLyQ� IDYRUDEOH� SDUD� HO� LPSXWDGR� �DUW�� ���� \� HO� TXH� DXWRUL]D� OD�

LQWHUSUHWDFLyQ�DQDOyJLFD�HQ�IDYRU�GHO�LPSXWDGR�� �DUW�������

'H�OR�TXH�VH�WUDWDUtD�HV�GH�SURKLMDU�XQD�LQWHUSUHWDFLyQ�DPSOLD�GHO�DUWtFXOR����GH�

OD�&RQVWLWXFLyQ�1DFLRQDO��\�QR�FLUFXQVFULELU�OD�QRUPD�VRODPHQWH�D�OD�SURKLELFLyQ�

GH�REOLJDU�DO�VXMHWR�D�TXH�³GHFODUH´�HQ�VX�FRQWUD��6H�WUDWDUtD��HQ�RWUDV�SDODEUDV��

GH� HQWHQGHU�� DSHODQGR� D� OD� LQWHUSUHWDFLyQ� DQDOyJLFD�� TXH� OR� TXH� OD� QRUPD�

HVWDEOHFH� HV�� HQ� JHQHUDO�� XQD� SURKLELFLyQ� GH� REOLJDU� DO� VXMHWR� D� TXH� UHDOLFH�

FXDOTXLHU� FRQGXFWD� TXH� SXGLHUD� FRPSRUWDU� XQD� DXWRLQFULPLQDFLyQ�� FRPR� SRU�

HMHPSOR��SUHFLVDPHQWH��OD�GH�VRPHWHUVH�D�XQD�H[WUDFFLyQ�IRU]RVD�GH�IOXLGRV�

6LQ�HPEDUJR��DXQTXH�OD�PHQFLRQDGD� LQWHUSUHWDFLyQ�UHVXOWD�YLDEOH�\�UD]RQDEOH��

VHUtD� GLItFLO� VRUWHDU� HO FXHVWLRQDPLHQWR� VHJ~Q� HO� FXDO�� VL� ORV� FRQVWLWX\HQWHV�

KXELHUDQ�TXHULGR�SURKLELU� DOJR�PiV�TXH� OD� FRDFFLyQ� WHQGLHQWH�D�TXH�HO� VXMHWR�

³GHFODUH´�HQ�VX�FRQWUD��HV�GHFLU��VL� OR�TXH�KXELHUDQ�TXHULGR�HV�XQD�SURKLELFLyQ�

JHQHUDO�GH�REOLJDU�D�XQD�DXWRLQFULPLQDFLyQ�HQ FXDOTXLHUD�GH�VXV�IRUPDV��SXHV�

� $UWtFXOR����3ULQFLSLR�GH� LQRFHQFLD�� ³6H�SUHVXPLUi� OD� LQRFHQFLD�GHO� LPSXWDGR��TXLHQ�FRPR� WDO�
VHUi� FRQVLGHUDGR� GXUDQWH� HO� SURFHVR�� KDVWD� TXH� XQD� VHQWHQFLD� ILUPH� GHFODUH� VX� SXQLELOLGDG�
1LQJXQD� DXWRULGDG� S~EOLFD� SUHVHQWDUi� D� XQ� LPSXWDGR� FRPR� FXOSDEOH� R� EULQGDUi� LQIRUPDFLyQ�
VREUH� pO� HQ� HVH� VHQWLGR� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ� VRFLDO�� � 6yOR� VH� SRGUi� LQIRUPDU�
REMHWLYDPHQWH� VREUH� OD� VRVSHFKD�TXH� H[LVWH� FRQWUD� HO� LPSXWDGR�D� SDUWLU� GHO� DXWR� GH DSHUWXUD�
MXLFLR�� (O� MXH]� UHJXODUi� OD� SDUWLFLSDFLyQ� GH� HVRV� PHGLRV�� FXDQGR� OD� GLIXVLyQ� PDVLYD� SXHGD�
SHUMXGLFDU�HO�QRUPDO�GHVDUUROOR�GHO�MXLFLR�R�H[FHGD�ORV�OtPLWHV�GHO�GHUHFKR�D�UHFLELU�LQIRUPDFLyQ´�
� $UWtFXOR����'XGD�� ³(Q�FDVR�GH�GXGD� ORV� MXHFHV�GHFLGLUiQ�VLHPSUH� OR�TXH�VHD�PiV� IDYRUDEOH�
SDUD�HO�LPSXWDGR´�
�� $UWtFXOR�����,QWHUSUHWDFLyQ��³/DV�QRUPDV�SURFHVDOHV�TXH�FRDUWHQ�OD�OLEHUWDG�SHUVRQDO��OLPLWHQ�HO�
HMHUFLFLR� GH� ODV� IDFXOWDGHV� FRQIHULGDV� D� ODV� SDUWHV� R� HVWDEOH]FDQ� VDQFLRQHV� SURFHVDOHV� VH�
LQWHUSUHWDUiQ UHVWULFWLYDPHQWH�� /D� DQDORJtD� \� OD� LQWHUSUHWDFLyQ� H[WHQVLYD� HVWDUiQ� SURKLELGDV�
PLHQWUDV�QR�IDYRUH]FDQ�OD�OLEHUWDG�GHO�LPSXWDGR�R�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�\�IDFXOWDGHV´�



ϭϳϭ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
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5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

OR� KXELHUDQ� HVWDEOHFLGR� HQ� HVRV� WpUPLQRV�� \�� VLQ� HPEDUJR�� QR� OR� KLFLHURQ��

6RODPHQWH� VH� HVWDEOHFLy� TXH� QDGLH SXHGH� VHU� REOLJDGR� D� ³GHFODUDU´� HQ� VX�

FRQWUD��GH� OR�FXDO�VXUJH�TXH� OD�H[WUDFFLyQ�FRPSXOVLYD�GH� IOXLGRV�QR�YXOQHUD� OD

PHQWDGD�JDUDQWtD�

9�² /Ë0,7(6�$�/$�$9(5,*8$&,Ï1�'(�/$�9(5'$'�

(Q�HO� VLVWHPD�SURFHVDO� SHQDO� DFXVDWRULR� OD� DYHULJXDFLyQ�GH� OD� YHUGDG�HV� XQD�

WDUHD�TXH�FRUUHVSRQGH�DO�0LQLVWHULR�3~EOLFR��TXH�GHEH�GHVDUUROODUOD�FRQ�DUUHJOR�

D� FLHUWDV� UHJODV� HOHPHQWDOHV� TXH� DFW~DQ� FRPR� OtPLWHV� IRUPDOHV� SDUD� OD�

DYHULJXDFLyQ� GH� OD� YHUGDG�� /RV� OtPLWHV�� D� VX� YH]�� DFW~DQ� FRPR� XQ� GLTXH� TXH�

WLHQH� SRU� REMHWR� FRQWHQHU� ODV PDQLIHVWDFLRQHV� LUUDFLRQDOHV� GHO� HMHUFLFLR GHO�

SRGHU� SXQLWLYR�� FRQ� HO� SURSyVLWR� GH� SHUPLWLU� TXH� SDVHQ� VRODPHQWH� ORV� DFWRV

UDFLRQDOHV GH�HMHUFLFLR�GH�HVH�SRGHU�

(QWUH� ORV� WDQWRV� OtPLWHV� MXUtGLFRV� TXH� HO� (VWDGR� GH� 'HUHFKR� LPSRQH� D� OD�

DYHULJXDFLyQ� GH� OD� YHUGDG�� \� TXH� VH� HQFXHQWUDQ� GLVWULEXLGRV� HQ� WRGR� HO�

RUGHQDPLHQWR�MXUtGLFR��SHUR�SRU�VREUH�WRGR�HQ�HO�&yGLJR�3URFHVDO�3HQDO�\�HQ�OD�

&RQVWLWXFLyQ��� HQFRQWUDPRV� DOJXQDV QRUPDV� PX\� HVSHFLDOHV� QR� UHIHULGDV�

H[FOXVLYDPHQWH�DO�SURFHVR�SHQDO��SHUR�TXH�OR�FRQGLFLRQDQ�QRWDEOHPHQWH��FRPR�

SRU�HMHPSOR�HO�DUWtFXOR��� GH� OD�&RQVWLWXFLyQ�1DFLRQDO��TXH�HVWDEOHFH�TXH�� ³OD�

LQWLPLGDG� SHUVRQDO� \� IDPLOLDU�� DVt� FRPR� HO� UHVSHWR� D� OD� YLGD� SULYDGD� VRQ�

LQYLRODEOHV´��'H�DFXHUGR�D�HVWD�QRUPD��WRGD�SHUVRQD�VRPHWLGD�D�SURFHVR�SHQDO�



ϭϳϮ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

WLHQH� GHUHFKR� D� TXH� HQ� HO� WUiPLWH� GHO� SURFHVR� VH� UHVSHWH� VX� iPELWR� GH�

SULYDFLGDG���

&RPR�ELHQ�OR�H[SOLFD�3(662$��OD�QRUPD�FRQVWLWXFLRQDO�TXH�SURWHJH�OD�LQWLPLGDG�

GH�ODV�SHUVRQDV�WLHQH�YLJHQFLD�HQ�FDPSRV�GLIHUHQWHV��SRU�XQ�ODGR��ULJH�SDUD�HO�

OHJLVODGRU��D�TXLHQ�OH� LQGLFD�TXH�ODV�QRUPDV�TXH�OHJLVOD�QR�SXHGHQ�VHU� OHVLYDV�

GHO�iPELWR�GH�LQWLPLGDG�SURWHJLGR�SRU�OD�QRUPD�FRQVWLWXFLRQDO��\��SRU�RWUR�ODGR��

ULJH� FRPR� OtPLWH� SDUD� ORV� SDUWLFXODUHV UHVSHFWR� GH� OD� LQWLPLGDG� GH� RWUDV�

SHUVRQDV�� \� DVt�� SRU� HMHPSOR�� QR� HV� FRPSDWLEOH� FRQ� WDO� UHJOD� FRQVWLWXFLRQDO� VL�

DOJXLHQ�WRPD�LQGHELGDPHQWH�LPiJHQHV�ItOPLFDV�R�IRWRJUiILFDV�GH�OD�LQWLPLGDG�GH�

XQ�WHUFHUR���

/D� SURWHFFLyQ� FRQVWLWXFLRQDO� GH� OD� LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� FRQVWLWX\H��

HQWRQFHV��XQ� UHVJXDUGR�TXH�VH� WLHQH� WDQWR� FRQWUD� ORV�DFWRV�GHO�SRGHU�S~EOLFR�

FRPR�FRQWUD�ORV�DFWRV�GH�ORV�SURSLRV�SDUWLFXODUHV�

7UDVODGDGD�HVWD� SURWHFFLyQ�DO� SURFHVR�SHQDO�� HOOD� VXSRQH�XQ� FODUR OtPLWH� D� OD�

DYHULJXDFLyQ� GH� OD� YHUGDG�� \D� TXH� HO� 0LQLVWHULR� 3~EOLFR�� HQ� VX� DIiQ� GH�

DOFDQ]DUOD�� QR� SXHGH� UHDOL]DU� DFWRV� LQYHVWLJDWLYRV� R� SUREDWRULRV� TXH� YXOQHUHQ�

HVH�HVSDFLR�SHUVRQDO�GH� LQWLPLGDG�R�SULYDFLGDG�GH� ODV�SHUVRQDV� �SRU�HMHPSOR��

QR�SXHGH�SRU�Vt�PLVPR�LQJUHVDU�D�OD�YLYLHQGD�GH�FXDOTXLHU�VXMHWR��R�KXVPHDU�HQ�

VX�FRUUHVSRQGHQFLD�SHUVRQDO���'HO�PLVPR�PRGR��HO�OHJLVODGRU�QR�SXHGH�OHVLRQDU�

�� /D� QRUPD� WDPELpQ� DJUHJD� TXH� ³OD� FRQGXFWD� GH� ODV� SHUVRQDV�� HQ� WDQWR� QR� DIHFWH� DO� RUGHQ�
S~EOLFR� HVWDEOHFLGR� HQ� OD� OH\� R� D� ORV� GHUHFKRV� GH� WHUFHURV�� HVWDUi� H[HQWD� GH� OD� DXWRULGDG�
S~EOLFD´��1RUPDV�PX\�VLPLODUHV�D�pVWD�IXHURQ�ODV�TXH�GHWHUPLQDURQ�TXH�SDtVHV�FRPR�$UJHQWLQD�
KD\DQ�GHVSHQDOL]DGR�OD�WHQHQFLD�GH�PDULKXDQD�HQ�FDQWLGDGHV�tQILPDV�SDUD�FRQVXPR�SHUVRQDO��
FRQ�HO�DUJXPHQWR�GH�TXH��VL�DOJXLHQ�IXPD�XQ�FLJDUULOOR�GH�PDULKXDQD�HQ�VX�FDVD��R�HQ�XQ�OXJDU�
SULYDGR�TXH�QR�HV�GH�DFFHVR�S~EOLFR��R�VL�OR�OOHYD�HQ�HO�EROVLOOR�PLHQWUDV�FDPLQD�SRU�OD�FDOOH��HVD�
FRQGXFWD�QR�DIHFWD�HO�RUGHQ�S~EOLFR�QL�SHUMXGLFD�GHUHFKRV�GH�WHUFHURV��\�SRU�WDQWR��VH�HQFXHQWUD�
H[HQWD�GH�OD�DXWRULGDG�S~EOLFD��HVWR�HV��IXHUD�GHO�DOFDQFH�GH�ORV�MXHFHV�SHQDOHV�
�� 9HU�DO�UHVSHFWR�3(662$��1HOVRQ��(O�GHUHFKR�GHO�LPSXWDGR�DO�UHFXUVR�HQ�HO�RUGHQ�MXUtGLFR�GH�
3DUDJXD\��,QWHUFRQWLQHQWDO�(GLWRUD��$VXQFLyQ��������S�����
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

GLFKD� LQWLPLGDG�PHGLDQWH� ODV�QRUPDV�GHO�&yGLJR�3URFHVDO�3HQDO��DXWRUL]DQGR��

SRU� HMHPSOR�� GHWHUPLQDGRV� LQJUHVRV� D� OD� HVIHUD� GH� SULYDFLGDG� TXH� VHDQ�

LQFRPSDWLEOHV�FRQ�OD�QRUPD�IXQGDPHQWDO��

9,�² '(5(&+2�$�/$�,17,0,'$'�<�(;75$&&,Ï1�&2038/6,9$�'(�)/8,'26�

/D�GLVFXVLyQ�VREUH�TXp�WLSR GH�DFWRV� LQYHVWLJDWLYRV�R�SUREDWRULRV�FRUUHVSRQGH�

HVWLPDU� TXH� VRQ� OHVLYRV DO� GHUHFKR� FRQVWLWXFLRQDO� D� OD� LQWLPLGDG� HV� XQD�

GLVFXVLyQ�ODWHQWH���

6L� FRQ� FHUWH]D� SXHGH� VRVWHQHUVH� TXH� OD� H[WUDFFLyQ� FRPSXOVLYD� GH� IOXLGRV� QR�

OHVLRQD� OD� SURKLELFLyQ� FRQVWLWXFLRQDO� GH� REOLJDU� D� DOJXLHQ� D� GHFODUDU� FRQWUD� Vt�

PLVPR�� QR� TXHGD� WDQ� FODUR� TXH� OR PLVPR� SXHGD� GHFLUVH�� VLQ� HPEDUJR�� GHO�

GHUHFKR�D�OD�LQWLPLGDG��

¢(V� OHJtWLPD� FRQVWLWXFLRQDOPHQWH� OD� H[WUDFFLyQ� FRPSXOVLYD� GH� VDQJUH�

SUDFWLFDGD� HQ� HO� SURFHVR� SHQDO� FRPR� PHGLR� SDUD� GHVFXEULU� OD� YHUGDG"� ¢(V�

FRPSDWLEOH�HVD�SUiFWLFD�SUREDWRULD�FRQ�HO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURWHFFLyQ�

GH�OD�LQWLPLGDG" (Q�OD�FROLVLyQ�HQWUH�E~VTXHGD�GH�OD�YHUGDG�\�SURWHFFLyQ�GH�OD�

LQWLPLGDG�¢FXiO�HV�HO�LQWHUpV�TXH�WXWHOD�OD�&RQVWLWXFLyQ"

6LQ�GXGD��QR�KD\ QDGD�PiV�tQWLPR�R�SULYDGR��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�

OD� &RQVWLWXFLyQ� 3DUDJXD\D���� TXH� HO� FXHUSR� GH� XQD� SHUVRQD�� 3HUR�� HQWRQFHV��

¢SRU�TXp�HO�FyGLJR�SURFHVDO�SHQDO�DXWRUL]D�OD�H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH"�

�� 8Q� LQWHUHVDQWH� WUDEDMR�VH�SXHGH�HQFRQWUDU�HQ�&$<862��6XVDQD�� ³/D�SUXHED�FRPSXOVLYD�GH�
VDQJUH�\�ORV�GHUHFKRV�\�JDUDQWtDV�FRQVWLWXFLRQDOHV��&RQIURQWDFLyQ�R�DUPRQtD´� /D�/H\�������)��
SS�����������
�� $UW�����GH�OD�&RQVWLWXFLyQ�3DUDJXD\D��³/D�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��DVt�FRPR�HO�UHVSHWR�D�
OD� YLGD� SULYDGD�� VRQ� LQYLRODEOHV�� /D� FRQGXFWD� GH� ODV� SHUVRQDV�� HQ� WDQWR� QR� DIHFWH� DO� RUGHQ�
S~EOLFR�HVWDEOHFLGR�HQ�OD�OH\�R�D�ORV GHUHFKRV�GH�WHUFHURV��HVWi�H[HQWD�GH�OD�DXWRULGDG�S~EOLFD��
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5HFRUGHPRV� TXH� OD� &RQVWLWXFLyQ� SURWHJH� OD� LQWLPLGDG� ³SHUVRQDO� \� IDPLOLDU´�� \�

HVWDEOHFH� TXH� HOODV�� MXQWDPHQWH� FRQ� HO� ³UHVSHWR� D� OD� YLGD� SULYDGD´�� VRQ�

LQYLRODEOHV��(QWRQFHV�� VL� VH� SURWHJH� OD� LQWLPLGDG� ³SHUVRQDO´�� \� VL� QR� KD\� QDGD�

PiV�SHUVRQDO�TXH�HO�SURSLR�FXHUSR�GH�XQD�SHUVRQD��¢FyPR�HV�SRVLEOH�TXH�XQD�

QRUPD� LQIUD�FRQVWLWXFLRQDO�DXWRULFH�D� LQYDGLU�HO�FXHUSR�\�H[WUDHU� HOHPHQWRV�GH�

SUXHED�SRWHQFLDOPHQWH�FRQWUDULRV�D�ORV�LQWHUHVHV�GHO�LPSXWDGR"

/D�FXHVWLyQ�VH�SUHVWD��VLQ�GXGD��SDUD�HO�GHEDWH��\�HV�LQFOXVR�PiV�FRQWURYHUWLGD�

FXDQGR� HO� ³REMHWR� GH� OD� H[WUDFFLyQ´� QR� HV� HO� SURSLR� LPSXWDGR� VLQR� XQ� WHUFHUR�

LQRFHQWH��DMHQR�DO�SURFHVR��$� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�$UJHQWLQD� OH�FXSR�

UHVROYHU�DOJXQRV� LQWHUHVDQWHV�FDVRV�D�HVWH� UHVSHFWR����7UDHPRV�D�FRODFLyQ��D�

WtWXOR�GH PXHVWUD��HO�LQWHUHVDQWH�FDVR�³*XDOWLHUL�5XJQRQH�GH�3ULHWR´��UHODFLRQDGR�

FRQ�OD�GHVDSDULFLyQ�IRU]DGD�GH�SHUVRQDV�GXUDQWH�OD�GLFWDGXUD�PLOLWDU�DUJHQWLQD��

$�HVWH�UHVSHFWR��FDEH�PHQFLRQDU�TXH�OXHJR�GH�OD�GLFWDGXUD�VH�SURPRYLHURQ�HQ�

DTXpO�SDtV�XQD�VHULH�GH�DFFLRQHV�SHQDOHV�FRQWUD�ORV�SUHVXQWRV�UHVSRQVDEOHV�GH�

OD�GHVDSDULFLyQ�IRU]DGD�GH�SHUVRQDV�\�GH�OD�DSURSLDFLyQ�GH�QLxRV��GDGR�TXH�ORV�

KLMRV�GH� ORV�GHVDSDUHFLGRV�HUDQ�HQWUHJDGRV�D�RWUDV� IDPLOLDV�FRQ�DOWHUDFLyQ�GH�

VX� LGHQWLGDG�� (Q� HVWRV� SURFHVRV� SHQDOHV� LQLFLDGRV� FRQWUD� ORV� PLOLWDUHV�� VH�

GLVSXVR� OD�H[WUDFFLyQ�GH�VDQJUH�GH�PXFKDV�SHUVRQDV�� LQFOXVR�WHUFHURV�DMHQRV�

DO�SURFHVR��D�ILQ�GH�GHWHUPLQDU�VX�YHUGDGHUD�LGHQWLGDG�\�ILOLDFLyQ�

3DUWLFXODUPHQWH��HQ�HO�FDVR�³*XDOWLHUL�5XJQRQH�GH�3ULHWR´�UHVXOWDQ�LQWHUHVDQWHV�

GRV�SODQWHDPLHQWRV�HIHFWXDGRV�SRU�(PLOLDQR�0DWtDV�3ULHWR��SRU�XQ� ODGR��\�SRU�

*XLOOHUPR�*DEULHO�3ULHWR��SRU�RWUR� ODGR��$QDOL]DUHPRV�EUHYHPHQWH�HVRV�FDVRV��

UHFRUGDQGR� FRPR� GDWR� LQLFLDO� TXH� OD� &RQVWLWXFLyQ� DUJHQWLQD�� DO� LJXDO� TXH� OD�

6H�JDUDQWL]DQ�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�LQWLPLGDG��GH�OD�GLJQLGDG�\�GH�OD�LPDJHQ�SULYDGD�
GH�ODV�SHUVRQDV´�
�� (QWUH�HOORV��OD�IDPRVD�FDXVD�³*XDULQR´�GHO�������������SXEOLFDGD�HQ�OD�FROHFFLyQ )DOORV�GH�OD�
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��W� �����YRO�����/D�/H\��%XHQRV�$LUHV��������S�������
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&RQVWLWXFLyQ� SDUDJXD\D� \�� HQ� JHQHUDO�� DO� LJXDO� TXH� OD� PD\RUtD� GH� ODV�

FRQVWLWXFLRQHV� PRGHUQDV�� WDPELpQ� SURWHJH� OD� LQWLPLGDG� GH� ODV� SHUVRQDV�� /D�

LQYRFDFLyQ� \� HO� DQiOLVLV� GH� OD� QRUPD� FRQVWLWXFLRQDO� SURWHFWRUD� GH� OD� LQWLPLGDG�

HVWXYR�IXHUWHPHQWH�SUHVHQWH�HQ�ORV�FDVRV�TXH�DQDOL]DUHPRV�

(VWDEOHFH� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� $UJHQWLQD�� HQ� FRUUHVSRQGHQFLD�

VLPpWULFD� FRQ�HO� DUWtFXOR� ���GH� OD�&RQVWLWXFLyQ�3DUDJXD\D� TXH�� ³ODV� DFFLRQHV�

SULYDGDV�GH� ORV� KRPEUHV� TXH�GH�QLQJ~Q�PRGR�RIHQGDQ�DO� RUGHQ� \� D� OD�PRUDO�

S~EOLFD��QL�SHUMXGLTXHQ�D�XQ�WHUFHUR� HVWiQ�VyOR�UHVHUYDGDV�D�'LRV��\�H[HQWDV�GH

OD�DXWRULGDG�GH�ORV�PDJLVWUDGRV��1LQJ~Q�KDELWDQWH�GH�OD�1DFLyQ�VHUi�REOLJDGR�D�

KDFHU�OR�TXH�QR�PDQGD�OD�OH\��QL�SULYDGR�GH�OR�TXH�HOOD�QR�SURKtEH´�

D�� &DVR� ³*XDOWLHUL� 5XJQRQH� GH� 3ULHWR� �5HFXUVR� GH� TXHMD� GH� (PLOLDQR�

0DWtDV�3ULHWR�´�

(Q� HVWH� FDVR�� HO� VHxRU (PLOLDQR� 0DWtDV� 3ULHWR�� XQ� KRPEUH� DGXOWR�� FDSD]��

SUHVXQWDPHQWH� YtFWLPD� GHO� GHOLWR� GH� DSURSLDFLyQ� GH� QLxRV� HQ� OD� pSRFD� GH� OD�

GLFWDGXUD��SHUR�TXH��VLQ�HPEDUJR��QR�HV�SDUWH�GHO�SURFHVR�SHQDO�TXH�VH�VLJXH�

FRQWUD� ORV� PLOLWDUHV�� REMHWD� OD� UHVROXFLyQ� MXGLFLDO� SRU� OD� FXDO� VH� GLVSXVR� VX�

H[WUDFFLyQ� FRPSXOVLYD� GH� VDQJUH� D� ILQ� GH� GHWHUPLQDU� VL� HV� R� QR� KLMR� GH� ORV�

TXHUHOODQWHV��SXHV�QR�WLHQH�LQWHUpV�HQ�VDEHU�VL�VX�LGHQWLGDG�KD�VLGR�DGXOWHUDGD�

R� QR� FXDQGR� HUD� QLxR�� \�� HQ� FRQVHFXHQFLD�� VL� TXLHQHV� DSDUHFHQ� FRPR� VXV�

SDGUHV ²\�D�TXLHQHV�pO�FRQVLGHUD�WDOHV²��VRQ�UHDOPHQWH�VXV�SURJHQLWRUHV��

(Q�HVWH�FDVR�� OD�&RUWH�6XSUHPD�PDQWXYR�HO�PLVPR�FULWHULR�TXH�KDEtD�VHQWDGR�

DQWHULRUPHQWH� HQ� OD� FDXVD� ³9i]TXH]� )HUUi´�� HQ� OD� TXH� VRVWXYR� TXH� HUD�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

LQFRQVWLWXFLRQDO�OD�H[WUDFFLyQ�FRPSXOVLYD�GH VDQJUH�GH�XQD�SHUVRQD�DGXOWD��TXH�

QR�WLHQH�LQWHUpV�HQ�VDEHU�VL�OD�LGHQWLGDG�TXH�WLHQH�HV�VX�YHUGDGHUD�LGHQWLGDG���

(Q�HO� IDOOR�TXH�UHVROYLy�HVWH�FDVR�� ORV� MXHFHV�/RUHQ]HWWL�\�=DIIDURQL�VHxDODURQ��

HQWUH� RWUDV� FRVDV�� TXH� OR� SURWHJLGR� SRU� HO� DUWtFXOR� ��� GH� OD &RQVWLWXFLyQ�

$UJHQWLQD� QR� FRPSUHQGH� VRODPHQWH� ODV� ³DFFLRQHV� SULYDGDV´� D� ODV� FXDOHV� VH�

UHILHUH� OD� QRUPD�� VLQR� TXH� WDPELpQ� FRPSUHQGH� XQD� HVIHUD� GH� SULYDFLGDG� QR�

LQWHJUDGD�HVWULFWDPHQWH�SRU�³DFFLRQHV´��HVIHUD�D�OD�FXDO�SHUWHQHFHQ��HQWUH�RWUDV��

ODV� GHFLVLRQHV SHUVRQDOHV� VREUH� HO� HVWLOR� GH� YLGD� TXH� FDGD� SHUVRQD� WLHQH�

GHUHFKR� D� WRPDU OLEUHPHQWH�� \� HQWUH� HOODV�� ODV� GHFLVLRQHV� GH� ODV� SHUVRQDV�

DGXOWDV�VREUH�VX� LGHQWLGDG��(Q�FRQVHFXHQFLD��VRODPHQWH�FDGD�SHUVRQD�DGXOWD�

HV�HO MXH]�TXH�GHFLGH�OR�UHODWLYR�DO�HVFODUHFLPLHQWR�GH�VX�SURSLD�LGHQWLGDG�

E�� &DVR� ³*XDOWLHUL� 5XJQRQH� GH� 3ULHWR� �5HFXUVR� GH� *XLOOHUPR� *DEULHO�

3ULHWR�´�

(Q� HVWH� FDVR�� HO� UHFXUUHQWH� *XLOOHUPR� *DEULHO� 3ULHWR�� XQD� SHUVRQD� DGXOWD��

WDPELpQ� SUHVXQWDPHQWH� YtFWLPD� GHO� GHOLWR� GH� DSURSLDFLyQ� GH� QLxRV� SHUR� TXH�

WDPSRFR� GXGDED� GH� VX� LGHQWLGDG�� QL� WHQtD� LQWHUpV� HQ� VDEHU� VL� ORV� TXH� pO�

FRQVLGHUDED�VXV�SDGUHV�HUDQ�UHDOPHQWH�WDOHV��LPSXJQy�OD�YDOLGH]�FRQVWLWXFLRQDO�

GH�OD�UHVROXFLyQ�SRU�OD�FXDO�VH�RUGHQy�OD�UHDOL]DFLyQ�GH�XQD�SUXHED�GH�$'1�HQ�

EDVH� D� PXHVWUDV� REWHQLGDV� GH REMHWRV� SHUVRQDOHV� WRPDGRV� GH� VX� FDVD� HQ�

�� 8Q� LQWHUHVDQWH� WUDEDMR�VREUH�HO� WHPD�SXHGH�YHUVH�HQ�=$9$/$�*8,//e1��$QD�/DXUD�� ³4XH�PL�
FXHUSR�QR�VHD�XWLOL]DGR�HQ�FRQWUD�GH�PLV�YLFWLPDULRV��HO�FDVR�µ9i]TXH]�)HUUi¶�\�ORV�OtPLWHV�D�OD�
E~VTXHGD�GH� MXVWLFLD�\�YHUGDG´�HQ�8QLYHUVLWDV��5HYLVWD�GH�)LORVRItD��'HUHFKR�\�3ROtWLFD��Q�����
)UDQFLVFR� -DYLHU� $QVXiWHJXL� 5RLJ� �GLU���� ������ SS�� ������� 2WUR� WUDEDMR� LQWHUHVDQWH� HV� HO� GH�
+$=$1��/XFLDQR��³3UREOHPDV�GH�'HUHFKR�3URFHVDO�3HQDO� /RV�DQiOLVLV�JHQpWLFRV�GHVSXpV�GHO
IDOOR� ³9i]TXH]�)HUUi´�GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ´�HQ�$EXHODV�GH�SOD]D�GH�
PD\R�� 'HUHFKR� D� OD� ,GHQWLGDG� \� SHUVHFXFLyQ� GH� FUtPHQHV� GH� OHVD� KXPDQLGDG�� *XWWHQSUHVV��
%XHQRV�$LUHV��������SS����������
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RSRUWXQLGDG�GH�UHDOL]DUVH�HO�DOODQDPLHQWR�GH�VX�GRPLFLOLR��/D�PHGLGD�KDEtD�VLGR�

GLVSXHVWD�D�ILQ�GH�GHWHUPLQDU�VX�YHUGDGHUD�LGHQWLGDG��

(O� UHFXUUHQWH�*XLOOHUPR�*DEULHO�3ULHWR� FXHVWLRQy�TXH�� VL ELHQ� ODV�PXHVWUDV�GH�

$'1� QR� KDEtDQ� VLGR� REWHQLGDV� GLUHFWDPHQWH� GH� VX� FXHUSR�� PHGLDQWH� DFWRV�

LQYDVLYRV�GH�pO��ODV�PLVPDV�VH�XVDEDQ�HQ�FRQWUD�GH�VX�YROXQWDG�\�OR�REOLJDEDQ�

D�SURGXFLU�SUXHED�HQ�FRQWUD�GH�TXLHQHV�pO�FRQVLGHUDED�TXH�HUDQ�VXV�SDGUHV��OR�

FXDO�HUD�LOHJDO��$UJXPHQWy�TXH��VL�ELHQ�QR�KDEtD�VXIULGR�YLROHQFLD�ItVLFD��SRUTXH�

QR� VH� OH� KDEtD� WRPDGR� FRPSXOVLYDPHQWH� PXHVWUD� GH� VDQJUH�� OR� RFXUULGR�

LPSOLFDED� YLROHQFLD� PRUDO�� HQ� UD]yQ� GH� TXH� VH� OH� LPSRQtDQ� REOLJDWRULDPHQWH�

DVSHFWRV�UHODWLYRV�D�VX�LGHQWLGDG�

/D�&RUWH�6XSUHPD�$UJHQWLQD��VLQ�HPEDUJR��GHFODUy�OD�OHJLWLPLGDG�FRQVWLWXFLRQDO�

GH� OD� PHGLGD� SUREDWRULD� FXHVWLRQDGD�� HQ� HVWH� FDVR�� HO� DOODQDPLHQWR� GHO�

GRPLFLOLR� \� HO� VHFXHVWUR� GH� REMHWRV� SHUVRQDOHV� GHO� UHFXUUHQWH�� 6HxDOy� TXH�� D�

GLIHUHQFLD�GH�OD�H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH��HO�DOODQDPLHQWR�\�OD�REWHQFLyQ�

GH�PXHVWUDV�HUD�XQD�YtD� LGyQHD�\� UD]RQDEOH��([SUHVy�TXH�VH�HVWDED� IUHQWH�D�

GHOLWRV�GH�OHVD�KXPDQLGDG�TXH�H[LJtDQ�SRQGHUDU�ORV�GHUHFKRV�HQ�FRQIOLFWR��SRU�

XQ� ODGR�� HO� GHUHFKR�GH� OD� SUHVXQWD� YtFWLPD�GHO� GHOLWR� �HO� UHFXUUHQWH�*XLOOHUPR�

*DEULHO� 3ULHWR��� \�� SRU� RWUR� ODGR�� HO� GH� ORV� IDPLOLDUHV� ELROyJLFRV� GH� ORV�

GHVDSDUHFLGRV��

6H�REVHUYy�DVt��HQ�HVWH�FDVR��XQD�FROLVLyQ�HQWUH�HO�GHUHFKR�D� OD� LQWLPLGDG�GHO�

UHFXUUHQWH��\�WDPELpQ�HO�GHUHFKR�D�SUHVHUYDU�VX�LGHQWLGDG��FRQ�HO�GHUHFKR�D�OD�

YHUGDG�� HQ� HO� TXH� OD� &RUWH� FRQVDJUy� OD� OHJLWLPLGDG� FRQVWLWXFLRQDO� GH� ODV� YtDV�

DOWHUQDWLYDV D� OD�H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH��$Vt��HQ�HVWH�FDVR�� OD�&RUWH�

DXWRUL]y�D�TXH�VH�FRQR]FD� OD� LGHQWLGDG�GH�XQD�SHUVRQD�PD\RU�� D�SHVDU�GH� OD�

RSRVLFLyQ� GH� pVWD�� KDFLHQGR� SUHYDOHFHU� HO� DOHJDGR� ³GHUHFKR� D� OD� YHUGDG´� GH�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

TXLHQHV�GHFtDQ�VHU�ORV�SDGUHV�ELROyJLFRV��SRU�VREUH�HO�GHUHFKR�D�OD�LQWLPLGDG�\�

D�OD�SUHVHUYDFLyQ�GH�OD�LGHQWLGDG�GHO�UHFXUUHQWH�*XLOOHUPR�*DEULHO�3ULHWR��

$VLPLVPR��GLVSXVR�TXH�ORV�UHVXOWDGRV�GH�OD�SHULFLD�~QLFDPHQWH�VHDQ�FRQRFLGRV�

SRU�ORV�IDPLOLDUHV�ELROyJLFRV�TXHUHOODQWHV�GHO�SURFHVR�

9,,�² &5Ë7,&$6�

/RV� GRV� FDVRV� PRVWUDGRV� DQWHULRUPHQWH� H[KLEHQ� WDQWR� VLPLOLWXGHV� FRPR�

GLIHUHQFLDV� SDOPDULDV�� /D� VLPLOLWXG�PiV� GHVWDFDGD� HV� TXH� DPERV� UHFXUUHQWHV�

�(PLOLDQR�0DWtDV�3ULHWR� \�*XLOOHUPR�*DEULHO�3ULHWR�� VRQ� WHUFHURV� \�� SRU� WDQWR��

DMHQRV�D� OD� UHODFLyQ�SURFHVDO�� \D�TXH� ORV�TXHUHOODQWHV� �VXV�SDGUHV�ELROyJLFRV��

LQLFLDURQ�HO� SURFHVR�SHQDO� FRQWUD� ORV�PLOLWDUHV� UHVSRQVDEOHV� GH� OD� DSURSLDFLyQ�

GH�QLxRV�HQ� OD�GLFWDGXUD��(Q�HO�PDUFR�GH�HVH�SURFHVR�SHQDO�� ORV�TXHUHOODQWHV�

TXHUtDQ�VDEHU�VL�HVWRV� WHUFHURV HUDQ�VXV�KLMRV��SHUR�pVWRV�QR�TXHUtDQ�VDEHUOR��

\D�TXH�WRGD�VX�YLGD�KDEtDQ�YLYLGR�FRQ�TXLHQHV�HOORV�FRQVLGHUDEDQ�TXH�HUDQ�VXV�

SDGUHV��SRU�OR�TXH�QR�VH�FXHVWLRQDEDQ�VX�LGHQWLGDG�

/D�GLIHUHQFLD�PiV�QRWDEOH�HQWUH�DPERV�FDVRV�HV�TXH��HQ�HO�SULPHUR�GH�HOORV��VH�

RUGHQy�OD�H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH�GHO�UHFXUUHQWH��PLHQWUDV�TXH��HQ�HO�

VHJXQGR�FDVR��HQ� OXJDU�GH�GLVSRQHUVH� OD�H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH�VH�

GLVSXVR�� FRPR� PHGLR� DOWHUQDWLYR� D� HVD� SUiFWLFD� LQYDVLYD� GHO� FXHUSR�� HO�

DOODQDPLHQWR� GH� OD� YLYLHQGD� GHO� VXMHWR� \� OD� WRPD� GH� PXHVWUDV� GH� $'1� �VHD�

UHFRJLHQGR�PXHVWUDV�GH�FDEHOOR��R�VHFXHVWUDQGR�FHSLOORV�GH�GLHQWHV��HWF��

$�VX�WXUQR��HO�DQiOLVLV�HQ�FRQMXQWR GH�DPERV�IDOORV�SHUPLWH�SRQHU HQ�UHOHYDQFLD�

DOJXQRV� DVSHFWRV� FRQWURYHUWLGRV� R� FUtWLFRV� GH� ORV� SURQXQFLDPLHQWRV�

PHQFLRQDGRV�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

��� (Q� HO� SULPHU� FDVR�� HQ� HO� TXH� VH� GHFODUy� OD� LQFRQVWLWXFLRQDOLGDG� GH� OD�

UHVROXFLyQ� TXH� RUGHQy� OD� H[WUDFFLyQ� FRPSXOVLYD� GH� VDQJUH�� OD� &RUWH� VLWXy� HO�

GHUHFKR�D�OD�LQWLPLGDG�SRU�VREUH�HO�SUHWHQGLGR�³GHUHFKR�D�OD�YHUGDG´�²GH�SRU�Vt�

PX\� FXHVWLRQDEOH�� SXHV� FRQ� DUUHJOR� D� HVH� GHUHFKR� SRGUtD� GHPDQGDUVH�

SUiFWLFDPHQWH�FXDOTXLHU�FRVD²��PLHQWUDV�TXH��HQ�HO�VHJXQGR�FDVR��HQ�HO�TXH��

HQ� OXJDU� GH� RUGHQDUVH� OD� H[WUDFFLyQ� FRPSXOVLYD� GH� VDQJUH� VH� GLVSXVR� HO�

DOODQDPLHQWR�\�HO�VHFXHVWUR�GH�REMHWRV�SHUVRQDOHV��OD�&RUWH�SXVR�HO�GHUHFKR�D�

OD� YHUGDG� SRU� VREUH� HO� GHUHFKR� D� OD� LQWLPLGDG�� \� FRQ� WDO� FULWHULR� DYDOy� HO�

DOODQDPLHQWR� \� HO� VHFXHVWUR� GH� ORV� REMHWRV�� (Q� DPERV� FDVRV� HVWXYR�

FRPSURPHWLGD�OD�LQWLPLGDG��PiV�DOOi�GH�TXH�HQ�HO�SULPHU�VXSXHVWR�VH�WUDWDED�GH�

OD�LQWLPLGDG�SHUVRQDO�FRUSRUDO��\�HQ�HO�VHJXQGR�FDVR�GH�OD�LQWLPLGDG�SHUVRQDO�\�

IDPLOLDU�GRPLFLOLDULD��/D�&RQVWLWXFLyQ�QR�GLVWLQJXH�JUDGRV�GH�LQWLPLGDG�\�SURWHJH�

HVH�GHUHFKR�HQ�WRGDV�VXV IRUPDV��¢3RU�TXp�HQWRQFHV�GLVWLQJXLU�FDVRV�HQ�TXH�

HVH�GHUHFKR�YDOH�PiV�TXH�HO�SUHWHQGLGR�GHUHFKR D�OD�YHUGDG"

��� /D�&RUWH�VRVWXYR�TXH�HV�FRQVWLWXFLRQDOPHQWH�YiOLGR�WRPDU�PXHVWUDV�GH�$1'�

GH� XQD� YLYLHQGD� IDPLOLDU� FRQWUD� OD� YROXQWDG� GH� VX� GXHxR�� SDUD� DYHULJXDU� VX�

LGHQWLGDG�� SHUR� QR� HV� FRQVWLWXFLRQDOPHQWH� YiOLGR� WRPDU� ODV� PXHVWUDV�

FRPSXOVLYDPHQWH� GH� VX FXHUSR�� 3HUR�� HQWRQFHV�� VL� HV� FRQVWLWXFLRQDOPHQWH�

YiOLGR�WRPDU�ODV�PXHVWUDV�GH�VX�FDVD��¢SRU�TXp�VH�GLVSXVR�TXH�ORV UHVXOWDGRV�

VROR�VHDQ�FRQRFLGRV�SRU�ORV�SDGUHV�ELROyJLFRV�TXHUHOODQWHV�GHO�SURFHVR�SHQDO"

��� 2WUD� FXHVWLyQ�TXH�JHQHUD�FRQWURYHUVLD� \�GLVSDUD� ODV� FUtWLFDV� WLHQH�TXH�YHU�

FRQ�HO�YRWR�GH�ORV�MXHFHV�/RUHQ]HWWL�\�=DIIDURQL��(Q�HO�SULPHU�FDVR��UHFXUVR�GH�

(PLOLDQR�0DWtDV�3ULHWR��ORV�FLWDGRV�PDJLVWUDGRV�VHxDODURQ�TXH�HO�DUWtFXOR����GH�

OD� &RQVWLWXFLyQ� $UJHQWLQD� QR� FRPSUHQGH� VRODPHQWH� ODV� ³DFFLRQHV� SULYDGDV´��

VLQR� TXH� WDPELpQ� FRPSUHQGH� XQD� HVIHUD� GH� SULYDFLGDG� D� OD� FXDO� SHUWHQHFHQ��

HQWUH�RWUDV��ODV�GHFLVLRQHV�SHUVRQDOHV�VREUH�HO�HVWLOR�GH�YLGD�TXH�FDGD�SHUVRQD�

WLHQH�GHUHFKR�D�WRPDU�OLEUHPHQWH��\�HQWUH�HOODV��ODV�GHFLVLRQHV�GH�ODV�SHUVRQDV�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

DGXOWDV� VREUH� VX� LGHQWLGDG�� 6LQ� HPEDUJR�� HQ� HO� VHJXQGR� FDVR�� VH� OHJLWLPy� OD�

LQYDVLyQ�D�OD�HVIHUD�SULYDGD��DOODQDPLHQWR�GHO�GRPLFLOLR�\�VHFXHVWUR�GH�REMHWRV�

SHUVRQDOHV�� D� ILQ� GH� GHVFXEULU� OD� YHUGDGHUD� LGHQWLGDG� GHO� VXMHWR�� TXH� ²

UHFRUGHPRV² HV�XQ�WHUFHUR�HQ�HO�SURFHVR��

(QWRQFHV�� VL� HO� (VWDGR� QR� SXHGH� LQPLVFXLUVH� HQ� ODV� GHFLVLRQHV� SHUVRQDOHV�

VREUH� OD� LGHQWLGDG� GH� ODV� SHUVRQDV�� YD� GH� VX\R� TXH� QR� SXHGH� KDFHUOR� GH�

QLQJXQD� IRUPD�� QL SRU� YtD� FRPSXOVLYD� �H[WUDFFLyQ� GH� VDQJUH�� QL� SRU� PpWRGRV�

DOWHUQDWLYRV� �DOODQDPLHQWR� \� VHFXHVWUR� GH� REMHWRV��� 'H� DKt� TXH� QR� VH�

FRPSUHQGH� FyPR� HQ� XQ� FDVR� HV� LOHJtWLPR� \� HQ� RWUR� FDVR� LOHJtWLPR� DIHFWDU� HO�

GHUHFKR�D�OD�LQWLPLGDG�

9,,,�² '(181&,$�$872,1&5,0,1$725,$�

(O� FDVR� GH� OD� OODPDGD� ³GHQXQFLD� DXWRLQFULPLQDWRULD´� HV� HO� TXH� VH� SUHVHQWD�

FXDQGR�HO�SURSLR�DXWRU�GH�XQ�KHFKR�SXQLEOH�OR�SRQH�GH�PDQLILHVWR�\�H[KLEH�VX�

FXOSDELOLGDG�� 8Q� EXHQ� HMHPSOR� SDUD� FRPSUHQGHU� OD� KLSyWHVLV� UHVHxDGD� HV� HO�

FDVR�³%DOGLYLHVR´��RFXUULGR�HQ�HO�DxR�������HQ�OD�3URYLQFLD�GH�6DOWD��$UJHQWLQD�

D��(O�FDVR�³%DOGLYLHVR´ ���

/RV�KHFKRV�WXYLHURQ�RULJHQ�HO����GH�RFWXEUH�GH�������FXDQGR�D�ODV�������KV���HO�

VHxRU� &pVDU� $OHMDQGUR� %DOGLYLHVR� LQJUHVy� SDUD� VX� DWHQFLyQ� D� OD� JXDUGLD� GH�

HPHUJHQFLDV�GHO�+RVSLWDO�6DQ�%HUQDUGR��GRQGH�OHV�LQIRUPy�D�ORV�PpGLFRV�TXH�

WHQtD� IXHUWHV� GRORUHV� HVWRPDFDOHV� \� TXH� KDEtD� LQJHULGR� FDSVXODV� FRQ�

�� /D�VHQWHQFLD�GHO�FDVR�%DOGLYLHVR�IXH�SXEOLFDGD�HQ�OD�FROHFFLyQ�)DOORV�GH�OD�&RUWH�6XSUHPD�GH�
-XVWLFLD�GH�OD�1DFLyQ��W�������YRO�����/D�/H\��%XHQRV�$LUHV��������S������
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

VXVWDQFLDV� HVWXSHIDFLHQWHV�� /XHJR�GH� VHU� DVLVWLGR� SRU� GLVWLQWRV� SURIHVLRQDOHV��

VH� OH� GLDJQRVWLFy� XQD� REVWUXFFLyQ� LQWHVWLQDO� SURGXFLGD� SRU� OD� LQJHVWD� GH�

HOHPHQWRV�H[WUDxRV��TXH�OXHJR�SXGR�GHWHUPLQDUVH�TXH VH�WUDWDED�GH�FiSVXODV�

TXH� FRQWHQtDQ� FORUKLGUDWR� GH� FRFDtQD�� %DOGLYLHVR� IXH� LQWHUYHQLGR�

TXLU~UJLFDPHQWH� \� VH� OH� H[WUDMHURQ� GHO� FXHUSR� WUHFH� HQYROWXUDV��PLHQWUDV� TXH�

RWUDV�WDQWDV�H[SXOVy�QDWXUDOPHQWH��7RGDV�HOODV�IXHURQ�LQFDXWDGDV�SRU�SHUVRQDO�

SROLFLDO��DO TXH�ORV�PpGLFRV�GHO�QRVRFRPLR�KDEtDQ�SXHVWR�VREUH�DYLVR��

7UDV�HO�MXLFLR�RUDO��HO����GH�MXQLR�GH�������HO�7ULEXQDO�2UDO�HQ�OR�&ULPLQDO�)HGHUDO�

GH�6DOWD�FRQGHQy�D�%DOGLYLHVR�D�FXDWUR DxRV�GH�SULVLyQ�� OH�GLFWy�XQD�PXOWD�GH�

����SHVRV�H� LQKDELOLWDFLyQ�DEVROXWD�SRU�HO� WpUPLQR�GH� OD�FRQGHQD��FRPR�DXWRU�

UHVSRQVDEOH�GHO�GHOLWR�GH�WUDQVSRUWH�GH�HVWXSHIDFLHQWHV�

&DEH�PHQFLRQDU�FRPR�GDWR�SUHYLR�DO�DQiOLVLV�DUJXPHQWDWLYR��TXH�HO�DUW������GHO�

FyGLJR�GH�IRUPD�DUJHQWLQR�HVWDEOHFH�TXH���WHQGUiQ�REOLJDFLyQ�GH�GHQXQFLDU�ORV

GHOLWRV� SHUVHJXLEOHV� GH� RILFLR�� ���� ��� /RV� PpGLFRV�� SDUWHUDV�� IDUPDFpXWLFRV� \�

GHPiV�SHUVRQDV�TXH�HMHU]DQ�FXDOTXLHU�UDPD�GHO�DUWH�GH�FXUDU� HQ�FXDQWR�D�ORV�

GHOLWRV�FRQWUD�OD�YLGD�\�OD�LQWHJULGDG�ItVLFD�TXH�FRQR]FDQ�DO�SUHVWDU�ORV�DX[LOLRV�

GH� VX� SURIHVLyQ�� VDOYR� TXH� ORV� KHFKRV� FRQRFLGRV� HVWpQ� EDMR� HO� DPSDUR� GHO�

VHFUHWR�SURIHVLRQDO��

/D� GHIHQVD� WpFQLFD� GH� %DOGLYLHVR� SODQWHD�� EiVLFDPHQWH�� GRV� DJUDYLRV��

UHODFLRQDGRV�FRQ�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�TXH�HVWDPRV�DQDOL]DQGR��SRU�XQ�

ODGR��HO�GHUHFKR�D�OD�SURKLELFLyQ�GH�DXWRLQFULPLQDFLyQ��\�SRU�HO�RWUR��HO�GHUHFKR�

D�OD�SURWHFFLyQ�GH�OD�LQWLPLGDG�

��� (O�SULPHU�DJUDYLR�FRQVLVWH�HQ�TXH�DO�XWLOL]DUVH�FRPR�SUXHED�WRGDV�DTXHOODV�

FLUFXQVWDQFLDV�TXH�VXUJLHURQ�GH� OD�FRPSDUHFHQFLD�GHO� LPSXWDGR�D�XQ�KRVSLWDO�

S~EOLFR�� VH� YLROy OD� JDUDQWtD FRQVWLWXFLRQDO� TXH� SURWHJH� FRQWUD� OD�

DXWRLQFULPLQDFLyQ�� (Q� HIHFWR�� VHJ~Q� VRVWLHQH� OD� GHIHQVD�� OD� �GHFLVLyQ�� GH�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

%DOGLYLHVR�GH�FRQFXUULU�D�HVH�HVWDEOHFLPLHQWR�QR�HUD� OLEUH��\D�TXH��FDUHFLHQGR�

GH� PHGLRV� SDUD� SDJDU� XQD� DWHQFLyQ� SULYDGD�� \� DQWH� HO� ULHVJR� TXH� FRUUtD� VX�

VDOXG�� QR� SXGR� RSWDU� SRU� RWUD� DOWHUQDWLYD�� FRQ� OR� FXDO� OD� VLWXDFLyQ� IRU]y� XQD�

FRQGXFWD�GH�DXWRLQFULPLQDFLyQ�

(Q�HO�PLVPR�VHQWLGR��FLWDQGR�HO�FRQRFLGR�SOHQDULR��1DWLYLGDG�)UtDV���DILUPy�TXH�

QR�IXH�OLEUH�HO�FRQVHQWLPLHQWR�TXH�SUHVWy�%DOGLYLHVR�SDUD�TXH�VH�OH�H[WUDMHUD�HO�

PDWHULDO�TXH�OXHJR�IXHUD�XWLOL]DGR�HQ�VX�FRQWUD��SXHV�KDEtD�VLGR�REWHQLGR�HQ�HO�

WUDQVFXUVR�GH�XQD�VLWXDFLyQ�DFXFLDQWH�HQ� OD�TXH�VH�GHEDWtD�HQWUH� OD YLGD�\� OD�

PXHUWH����(VWLPy�TXH�HQ� OD�SUHVHQWH�FDXVD� OD�GHPDQGD�DQJXVWLRVD� GH�DX[LOLR�

QR�SRGtD�HTXLSDUDUVH�DO�FRQVHQWLPLHQWR� OLEUH�� VLQR�TXH�GHEtD�VHU�FRQVLGHUDGD�

FRPR�SURGXFWR�GH�OD�DIOLFFLyQ�R�WRUWXUD�TXH�OD�LQJHVWD�GH�ODV�FiSVXODV�OH�HVWDED�

FDXVDQGR�

��� 3RU� RWUD� SDUWH�� OD� GHIHQVD� IXQGy� FRQ� PiV� SUHFLVLyQ� TXH� HO� RULJHQ� GHO�

SURFHGLPLHQWR� HVWDUtD� YLFLDGR� SRUTXH� WHQGUtD� VX� SXQWR� GH� SDUWLGD� HQ� OD�

UHYHODFLyQ� LOHJtWLPD�GH�XQ�VHFUHWR�SURIHVLRQDO��'H�HVD�PDQHUD� D� WUDYpV�GH� OD�

UHJOD�GH�H[FOXVLyQ��FRUUHVSRQGHUtD�GLVSRQHU�HO�GLFWDGR�GH�OD�QXOLGDG�GH�WRGR�OR�

DFWXDGR�� 7DPELpQ� DUJXPHQWy� OD� GHIHQVD� �GH� PDQHUD� VLPLODU� D� OD� GHO� SULPHU�

DJUDYLR��TXH�HO�LPSXWDGR�QR�SXGR�RSWDU�SRU�DVLVWLU�D�XQ�PpGLFR�SULYDGR��HQ�FX\R�

FDVR� OD VROXFLyQ� UHVSHFWR� D� OD� YLRODFLyQ� GHO� VHFUHWR� PpGLFR� QR� KDEUtD� VLGR�

SXHVWD�HQ�GXGD��

(Q�HVH�VHQWLGR�FULWLFDURQ� OD� LQWHUSUHWDFLyQ� MXULVSUXGHQFLDO�GHO�GHUHFKR�SRVLWLYR�

TXH� FRQVLVWH� HQ� VRVWHQHU� TXH� HO� PpGLFR� TXH� HV� IXQFLRQDULR� S~EOLFR� SRU�

�� (O�IDOOR�SOHQDULR�³1DWLYLGDG�)UtDV´� IXH�GLFWDGR�SRU� OD�&iPDUD�1DFLRQDO�GH�$SHODFLRQHV�HQ� OR�
&ULPLQDO�\�&RUUHFFLRQDO�GH� OD�&DSLWDO�)HGHUDO��HO� ���GH�DJRVWR�GH�������(Q�HVH� IDOOR�VH�GHMy�
HVWDEOHFLGR�TXH�QR�SXHGH�LQVWUXLUVH�VXPDULR�FULPLQDO�HQ�FRQWUD GH�XQD�PXMHU�TXH�KD\D�FDXVDGR�
VX� SURSLR� DERUWR�� R� FRQVHQWLGR� HQ� TXH� RWUR� VH� OR� FDXVDUH�� VREUH� OD� EDVH GH� OD� GHQXQFLD�
HIHFWXDGD�SRU�XQ�SURIHVLRQDO�GHO�DUWH�GH�FXUDU�TXH�KD\D�FRQRFLGR�HO�KHFKR�HQ�HMHUFLFLR�GH�XQ�
FDUJR�RILFLDO�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

GHVHPSHxDUVH� HQ� XQ� KRVSLWDO� S~EOLFR� QR� HVWi� VXMHWR� DO� VHFUHWR� PpGLFR� �R�

LQFOXVR� HVWi� REOLJDGR� D� GHQXQFLDU��� PLHQWUDV� TXH� HO� PpGLFR� TXH� DWLHQGH�

SULYDGDPHQWH� WLHQH� HO� GHEHU� GH� JXDUGDU� VLOHQFLR�� 7DPELpQ� IRUPD� SDUWH� GH� OD�

DUJXPHQWDFLyQ� GH� OD� GHIHQVD� UHVSHFWR� GHO� DJUDYLR� UHODWLYR� D� OD� LOLFLWXG� GH� XQ�

SURFHGLPLHQWR�LQLFLDGR�HQ�YLRODFLyQ�GH�XQ�VHFUHWR�PpGLFR��OD�FRPSDUDFLyQ�HQWUH�

ORV�ELHQHV�MXUtGLFRV�SURWHJLGRV�SRU�HO�VHFUHWR��OD� LQWLPLGDG�\��PHGLDWDPHQWH�� OD�

LQWHJULGDG� ItVLFD� \� OD� YLGD�� \� HO� LQWHUpV� HQ� OD� SHUVHFXFLyQ� SHQDO� GH� GHOLWRV \D�

FRPHWLGRV�� (Q� HVD� FRPSDUDFLyQ�� VHJ~Q� OD� GHIHQVD�� SUHSRQGHUD� VLQ� GXGDV� HO�

SULPHU�FRQMXQWR�GH�ELHQHV�MXUtGLFRV�

(O� FDVR� OOHJy D� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� $UJHQWLQD� \� IXH� UHVXHOWR� SRU�

VHQWHQFLD� GHO� ��� GH� DEULO� GH� ������ (Q� GLFKR� SURQXQFLDPLHQWR�� HO� Pi[LPR�

WULEXQDO� WXYR� HQ� FXHQWD� OD� GUDPiWLFD� VLWXDFLyQ� GH� %DOGLYLHVR� TXH�� R� ELHQ�

FRQFXUUtD� DO� KRVSLWDO� \� VH� H[SRQtD� D� XQ� SURFHVR� SHQDO� SRU� WUiILFR� GH�

HVWXSHIDFLHQWHV��R�ELHQ�QR�FRQFXUUtD�\�VH�HQIUHQWDED�DO�SHOLJUR�GH�OD�PXHUWH��(Q�

HVWH� VHQWLGR�� OD�&RUWH� UHDILUPy� OD� DQWLJXD� OtQHD� MXULVSUXGHQFLDO� VHQWDGD� SRU� OD�

&iPDUD� 1DFLRQDO� GH� $SHODFLRQHV� HQ� OR� &ULPLQDO� \� &RUUHFFLRQDO� HQ� HO� IDOOR�

SOHQDULR��1DWLYLGDG�)UtDV��GHO����GH�DJRVWR�GH�������$TXpO�FDVR��FRPR�VH�GLMR��

VH�WUDWDED�GH�XQD�PXMHU�TXH�KDEtD�FRQFXUULGR�DO�PpGLFR HQ�EXVFD�GH�D\XGD�SRU�

XQ�DERUWR� LOHJDO�PDO�SUDFWLFDGR��$KRUD��HQ�HO�FDVR�%DOGLYLHVR�OD�&RUWH�VRVWXYR�

TXH�

(V�HVWH�PLVPR�FRQIOLFWR�VREUH�HO�TXH�VH�GHEDWLy�HQ�HO�DQWLJXR�SOHQDULR�
PHQFLRQDGR��SXHV�PiV�DOOi�GH�TXH�HQ�DTXpO�FRQMXQWR�GH�FDVRV�OD�FRQFXUUHQFLD�
DO�KRVSLWDO KDEtD�VLGR�SUHFHGLGD�SRU�OD�UHDOL]DFLyQ�GH PDQLREUDV�DERUWLYDV��IXH�
HO�SHOLJUR�GH�PXHUWH�\�HO�GLOHPD�DO�TXH�VH�YHtD�H[SXHVWR�TXLHQ�KDEtD�GHOLQTXLGR�
\�GHPDQGDED�DX[LOLR�SDUD�VX�YLGD��HO�DUJXPHQWR�FHQWUDO�SDUD�VX�UHVROXFLyQ��WDO�
FRPR�SXHGH�DGYHUWLUVH�HQ�QXPHURVRV�SDVDMHV�GHO� IDOOR�HQ�SOHQR���$�PRGR�GH�
HMHPSOR� SXHGH� FLWDUVH� HO� YRWR� GHO� MXH]� )UtDV� &DEDOOHUR� TXLHQ� VHxDOD� TXH HO�
LPSXWDGR��FRQIURQWD�XQD�JUDYH�VLWXDFLyQ�GLOHPiWLFD��R�VROLFLWD�HO�DX[LOLR�PpGLFR�
SDUD�FRQMXUDU�HO�SHOLJUR�HQ�TXH�VH�KDOOD�\�HQWRQFHV�VH H[SRQH�D�OD�GHQXQFLD�GHO�



ϭϴϰ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

KHFKR��DO�SURFHVR \�D�OD�FRQGHQD�FULPLQDO��R�VH�UHVLJQD�LQFOXVR�D�OD�SRVLELOLGDG�
GH�SHUGHU�OD�YLGD��

'HO�PLVPR�PRGR��HV�LQFXHVWLRQDEOH�TXH�HO�HVWDOOLGR�GH�ODV�FiSVXODV�HQ�
HO� DSDUDWR� GLJHVWLYR� GHO� SURFHVDGR� LPSRUWDED�XQ� SHOLJUR� FLHUWR� GH�PXHUWH�� GH�
HQWHQGHUVH� TXH� VRQ� YiOLGDV� ODV� SUXHEDV� TXH� VXUJHQ� GH� OD� QHFHVDULD�
LQWHUYHQFLyQ�PpGLFD�SDUD�HYLWDU�VX�SURSLD�PXHUWH��HO�SURFHVDGR�DTXt�WDPELpQ�VH�
KDOODED� HQ� OD� GLV\XQWLYD� GH� PRULU� R� GH� DIURQWDU� XQ� SURFHVR� \� XQD� SHQD� �HQ�
SDODEUDV� GHO� MXH]� /HMDU]D� HQ� RFDVLyQ� GHO� SOHQDULR� QRPEUDGR�� HO �LQKXPDQR�
GLOHPD�� OD�PXHUWH�R� OD�FiUFHO����/RV�YDORUHV�HQ� MXHJR�HQ�HO�FDVR�FRQFUHWR VRQ��
SRU�HQGH��OD�YLGD�\�HO�LQWHUpV�GHO�(VWDGR�HQ�SHUVHJXLU�ORV�GHOLWRV��FXDOTXLHUD�VHD�
OD�JUDYHGDG�GH�pVWRV�\�VLQ�TXH�TXHSD�WRPDU�HQ�FXHQWD�GLVWLQFLRQHV�FRQWHQLGDV�
HQ�GLVSRVLFLRQHV�SURFHVDOHV��SXHV�HVWD�SRQGHUDFLyQ�QR�SXHGH� UHVROYHUVH�FRQ�
RWUD�EDVH�TXH�OD�MHUDUTXtD�GH�YDORUHV�\�ELHQHV�MXUtGLFRV�TXH�GHULYD�GH�OD�SURSLD�
&RQVWLWXFLyQ�1DFLRQDO�

>«@�HO�SULQFLSLR� UHSXEOLFDQR�GH�JRELHUQR LPSLGH�TXH�HO�(VWDGR�SHUVLJD�
GHOLWRV� YDOLpQGRVH� GH� PHGLRV� LQPRUDOHV�� FRPR� VHUtD� DSURYHFKDUVH� GHO�
LQPLQHQWH� SHOLJUR� GH� PXHUWH� TXH� SHVD� VREUH� HO� SURFHVDGR� TXH� DFXGH� D� OD�
DWHQFLyQ� PpGLFD�� PHGLDQWH� OD� LPSRVLFLyQ� GH� XQ� GHEHU� DO� PpGLFR� TXH� OR�
FRQYLHUWD�HQ�XQ�DJHQWH�GH�OD�SHUVHFXFLyQ�SHQDO�GHO�(VWDGR�

8QD�PHQFLyQ�DSDUWH�PHUHFH�HQ�HVWH�FDVR�HO�YRWR�GH� OD� MXH]�&DUPHQ�$UJLED\��

TXLHQ�DQDOL]y�H[WHQVDPHQWH�HQ�VX�YRWR�DVSHFWRV�GH�VLQJXODU� LPSRUWDQFLD�TXH��

VLQ�HPEDUJR��QR� IXHURQ� WUDWDGRV�SRU� ORV� UHVWDQWHV�0LQLVWURV�GH� OD�&RUWH��HQWUH�

HOORV��HO�UHODWLYR�DO�VHFUHWR�SURIHVLRQDO�GHO�PpGLFR�\�VX�UHODFLyQ�FRQ�HO�GHUHFKR�D�

OD�LQWLPLGDG��3RU�VX�LPSRUWDQFLD��HVWH�YRWR�OR�DQDOL]DUHPRV�SRU�VHSDUDGR�

E��(O�YRWR�GH�OD�MXH]�&DUPHQ�$UJLED\�HQ�HO�FDVR�%DOGLYLHVR�

/D�MXH]�$UJLED\�UHDOL]y�HQ�VX�YRWR�XQ�GREOH�DQiOLVLV�FRQVWLWXFLRQDO��SRU�XQ�ODGR��

VH�RFXSy�GH�DQDOL]DU�VL� ODV�SUXHEDV�REWHQLGDV�HQ�HO�FDVR�%DOGLYLHVR �FDSVXODV�

GH� FRFDtQD�� YXOQHUDEDQ� OD� SURKLELFLyQ� FRQVWLWXFLRQDO� GH� REOLJDU� D� OD�

DXWRLQFULPLQDFLyQ�� \�� SRU� RWUR� ODGR�� DQDOL]y� VL� HO� FRPSRUWDPLHQWR� GHO� PpGLFR�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

WUDWDQWH��GH�GDU�DYLVR�D� OD�SROLFtD�� LPSRUWDED�XQD� OHVLyQ�DO�VHFUHWR�SURIHVLRQDO�

PpGLFR�\ VL�HOOR�WHQtD�DOJXQD�UHODFLyQ�FRQ�HO�GHUHFKR�D�OD�LQWLPLGDG�

,�� (Q�HIHFWR��OD�MXH]�$UJLED\�VH�RFXSy�HQ�VX�YRWR�GH�DQDOL]DU��HQWUH�RWUDV�FRVDV��

VL� ODV� SUXHEDV� REWHQLGDV� HQ� HO� FDVR� %DOGLYLHVR� �FDSVXODV� GH� FRFDtQD��

YXOQHUDEDQ� OD� SURKLELFLyQ� FRQVWLWXFLRQDO� GH� REOLJDU� D� OD� DXWRLQFULPLQDFLyQ�� /D�

PDJLVWUDGD�KL]R�UHIHUHQFLD�DO�FDVR��=DPEUDQD�'D]D���VREUH�HO�FXDO�OD�GHIHQVD�

GH� %DOGLYLHVR� KDEtD� HVJULPLGR� GLYHUVDV� UD]RQHV� WHQGLHQWHV� D� FXHVWLRQDU� OD�

GRFWULQD�TXH�\D�KDEtD�VHQWDGR�OD�&RUWH�HQ�GLFKR�SUHFHGHQWH����

5HFRUGy�� HQ� HIHFWR�� TXH� HQ� HO� FDVR� ³=DPEUDQD� 'D]D´� VH� GLVFXWLy� VL� SRGtD�

FRQVLGHUDUVH� YiOLGD� OD� SUXHED� LQFULPLQDWRULD� REWHQLGD� GXUDQWH� OD� DWHQFLyQ

PpGLFD�� HQ� FRQWUD� GH� OD�PLVPD� SHUVRQD� TXH� KD� FRQFXUULGR� D� XQ� KRVSLWDO� HQ�

SURFXUD�GH�DVLVWHQFLD��([SOLFy�TXH� OD�FRQFOXVLyQ�GH�DTXpO�DQiOLVLV� IXH�TXH� ODV�

PDQLIHVWDFLRQHV�TXH�VH� IRUPXODQ�HQ�HVH� FRQWH[WR� QR� YLRODQ� OD� SURKLELFLyQ� GH�

DXWRLQFULPLQDFLyQ�GHO�DUW�����GH�OD�&1��HQ�WDQWR�GHEHQ�FRQVLGHUDUVH�³SDUWHV�GHO�

GHVHQODFH� SRVLEOH� GH� XQD� DFFLyQ� LOtFLWD� HMHFXWDGD� FRQ� FRQRFLPLHQWR� GH� ORV

ULHVJRV�TXH� LQYROXFUD´� \� TXH�� HQ� WRGR� FDVR�� FRUUHVSRQGH�TXH� VHDQ�DVXPLGDV�

SRU�TXLHQ��SHVH�D�HOOR��GHFLGH�WUDQVJUHGLU�OD�OH\��&RQ�HVWH�DQWHFHGHQWH��OD�MXH]�

SUHFLVy�TXH�HO�SUHFHGHQWH��=DPEUDQD�'D]D���

>«@�QR�UHVXOWD�GH�DSOLFDFLyQ��HQ�SULQFLSLR��SDUD�ORV�FDVRV�HQ�ORV�TXH�OD�
YROXQWDG�KD�VLGR� LPSXOVDGD��SRU�HMHPSOR��SRU�OD�SURSLD�PRUWLILFDFLyQ�DQtPLFD�R�
ItVLFD� GH� TXLHQ� H[SRQH� DTXHOOR� TXH� OR� LQFULPLQD�� VL� HQ� HVH� GHVHQODFH� QR� KD�
H[LVWLGR� SDUWLFLSDFLyQ� LOHJtWLPD� GH� WHUFHURV�� HQ� SDUWLFXODU� GH� IXQFLRQDULRV
HVWDWDOHV�� 'LFKR� GH� RWUD� PDQHUD�� OD� JDUDQWtD� FRQVWLWXFLRQDO� FRQWUD� OD�
DXWRLQFULPLQDFLyQ�HVWi�GLULJLGD�FRQWUD�ORV�DEXVRV�GH�RWUDV�SHUVRQDV�\�QR�FRQWUD�
OD� DFFLyQ� GH� OD� QDWXUDOH]D�� ODV DXWRDJUHVLRQHV� R� LQFOXVR� OD� IXHU]D� HMHUFLGD�
GHQWUR�GH�OD�OH\�SRU�ORV�IXQFLRQDULRV�HQFDUJDGRV�GH�KDFHUOD�FXPSOLU�

�� /D�VHQWHQFLD�GH�HVH�FDVR�³=DPEUDQD�'D]D´�IXH�SXEOLFDGD�HQ�OD�FROHFFLyQ�)DOORV�GH�OD�&RUWH�
6XSUHPD�GH�-XVWLFLD GH�OD�1DFLyQ��W�������YRO�����/D�/H\��%XHQRV�$LUHV��������S�������
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

3RU� RWUD� SDUWH�� XQD� LQWHUSUHWDFLyQ� GH� OD� JDUDQWtD� GHVYLQFXODGD� GH� VX�
IXQFLyQ� FRPR� IUHQR� D� ORV� H[FHVRV� GHO� (VWDGR� \� TXH� VH� DSR\H� HQ� OD� IDOWD� GH
FRQIRUPLGDG�GHO�LPSXWDGR�FRQ�OD�REWHQFLyQ�GH�GHWHUPLQDGRV�PHGLRV�GH�SUXHED��
VXSRQH XQD� UHJOD� VHJ~Q� OD� FXDO� HVWH� ~OWLPR� FRQWDUtD� FRQ� XQD� VXHUWH� GH� YHWR�
UHVSHFWR� GH� ORV� HOHPHQWRV� GH� MXLFLR� LQGLVSHQVDEOHV� SDUD� FXPSOLU�
VDWLVIDFWRULDPHQWH� FRQ� OD� IXQFLyQ� MXGLFLDO� SHQDO�� (Q� HIHFWR�� DTXHOORV� UDVWURV�
UHVXOWDQWHV�GH�FXDOTXLHU�HOHPHQWR�RUJiQLFR�SURYHQLHQWH�GHO� LPSXWDGR��KDOODGR�
HQ� OD� HVFHQD� GHO� FULPHQ�� R� HQ� VX� SURSLD�PRUDGD� D� OD� TXH� OD� SROLFtD� DFFHGH�
PHGLDQWH� XQD� RUGHQ� MXGLFLDO� GH� DOODQDPLHQWR�� QXQFD� VRQ� YROXQWDULDPHQWH�
GHMDGRV� DOOt�� VLQ� HPEDUJR�� VL� WDOHV� SURFHGLPLHQWRV� QR� VRQ� SHUFLELGRV�
QRUPDOPHQWH�FRPR�XQD�DXWRLQFULPLQDFLyQ�IRU]DGD��HV�SRUTXH�VRQ�REWHQLGRV�VLQ�
PHGLDU�HQJDxR�R�IXHU]D�VREUH�HO�LPSXWDGR��HV�GHFLU��VLQ�DEXVR�SRU�SDUWH�GH�ORV�
IXQFLRQDULRV� TXH� KDQ� LQWHUYHQLGR�� �9HU�� HQ� WDO� VHQWLGR�� OR� UHVXHOWR� SRU� HVWD�
&RUWH��DYDODQGR�SURFHGLPLHQWRV�GH�HVWH�WLSR�HQ�HO�FDVR��*XDOWLHUL�5XJQRQH�GH�
3ULHWR�� (PPD� (�� \� RWURV� V�� VXVWUDFFLyQ� GH� PHQRUHV� GH� ��� DxRV�� �)DOORV�
����������� HQ� FRQWUDVWH� FRQ� OR� GHFLGLGR� HQ� OD� FDXVD� �*XDOWLHUL� 5XJQRQH� GH�
3ULHWR��(PPD�\�RWUR�V��VXVWUDFFLyQ�GH�PHQRUHV�GH����DxRV���)DOORV�����������

(Q� VtQWHVLV�� VHxDOy� OD� MXH]� $UJLED\� TXH� HQ� HO� FDVR� DQDOL]DGR� QR� VH� YLROD� OD�

SURKLELFLyQ� FRQVWLWXFLRQDO� GH�REOLJDU�D� OD� DXWRLQFULPLQDFLyQ�� SRUTXH�%DOGLYLHVR�

QR�IXH�IRU]DGR�SRU�XQ�WHUFHUR�D�SURGXFLU�SUXHED�HQ�VX�FRQWUD��(Q�FRQVHFXHQFLD��

HVWLPy� TXH� OD� XWLOL]DFLyQ� FRPR� SUXHED� GH� FDUJR� GH� DTXHOORV� PDWHULDOHV�

REWHQLGRV�OHJtWLPDPHQWH�SRU�HO�PpGLFR�TXH�DWLHQGH�DO�LPSXWDGR�QR�LPSOLFD�TXH�

HO� DFXVDGR� KD\D� VLGR� REOLJDGR� D� GHFODUDU� FRQWUD� Vt�PLVPR�� HQ� YLRODFLyQ� D� OD�

JDUDQWtD�FRQVWLWXFLRQDO�HVWDEOHFLGD SRU�VX�DUW�����

,,�� 3RU�RWUD�SDUWH��OD�MXH]�$UJLED\�DQDOL]y�WDPELpQ�HQ�VX�YRWR�ODV�DOHJDFLRQHV�GH�

OD� GHIHQVD� VREUH� OD� YLRODFLyQ� DO� GHUHFKR� D� OD� LQWLPLGDG� \� OD� VLWXDFLyQ� GH� ORV�

PpGLFRV�UHVSHFWR��SRU�XQ�ODGR��D�OD�REOLJDFLyQ�TXH�WLHQHQ�GH�GHQXQFLDU�KHFKRV�

SXQLEOHV�OOHJDGRV�D�VX�FRQRFLPLHQWR��\�SRU�RWUR��D�OD�DEVWHQFLyQ�GH�GHQXQFLDUOR�

HQ�IXQFLyQ�GHO�VHFUHWR�SURIHVLRQDO�SRU�HO�TXH�HVWiQ�DPSDUDGRV�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

0HQFLRQy�TXH��HQ�HO�GHUHFKR�DUJHQWLQR��OD�LQWLPLGDG�VH�HQFXHQWUD�SURWHJLGD�FRQ�

GHVLJXDO�LQWHQVLGDG�VHJ~Q�FXiO�VHD HO�DVSHFWR�GH�OD�YLGD�SULYDGD�TXH�VH�EXVFD�

UHVJXDUGDU��$Vt��HO�DUW�����GH�OD�&RQVWLWXFLyQ�� HVWi�GLULJLGR�D�H[FOXLU�GH�WRGR�WLSR�

GH� LQWHUIHUHQFLD� HVWDWDO� DTXHOODV� DFFLRQHV� TXH� HQ� PRGR� DOJXQR� DIHFWHQ� D�

WHUFHURV��HV�GHFLU��TXH�QR�JHQHUHQ�HIHFWRV�GDxRVRV�VREUH�RWUDV�SHUVRQDV��(Q�

FDPELR��OD�SURWHFFLyQ�DFRUGDGD�SRU�HO�DUW�����GH�OD�&RQVWLWXFLyQ�� VH�UHILHUH�D�OD�

H[FOXVLyQ�GH�WHUFHURV��ORV�IXQFLRQDULRV�S~EOLFRV�HQWUH�HOORV��GH�FLHUWRV�iPELWRV�

SURSLRV�R�SULYDGRV�GH�OD�SHUVRQD��HO�GRPLFLOLR�R�YLYLHQGD��ORV�SDSHOHV�SULYDGRV�\�

D�OD�FRUUHVSRQGHQFLD�HSLVWRODU���SHUR�D�GLIHUHQFLD�GH�OD�SURWHFFLyQ�DVLJQDGD�SRU�

HO�DUW�����GH�OD�&1��OD�LQWHUIHUHQFLD�HQ�HVWRV�iPELWRV�SULYDGRV�SRU�SDUWH�GH�ODV�

DXWRULGDGHV�S~EOLFDV�QR�VH�KDOOD�H[FOXLGD�GH�PDQHUD�DEVROXWD��VLQR TXH�VH� OD�

VXMHWD�D�GHWHUPLQDGRV� UHTXLVLWRV�� WDO� FRPR� OD�RUGHQ�GH�DXWRULGDG�FRPSHWHQWH��

([SUHVy�� HQ� WDO� VHQWLGR�� TXH� HO� FDVR� GH� %DOGLYLHVR� QR� HVWDED� UHJLGR� SRU� HO�

DUWtFXOR� ��� GH� OD� &1�� SRUTXH� QR� KDEtD QLQJXQD� DFFLyQ� SULYDGD� LQRFXD� SDUD�

WHUFHURV�TXH�GHEHUtD SURWHJHUVH�GH�LQWHUIHUHQFLDV�HVWDWDOHV��/D�FRQVXOWD�PpGLFD�

GH�%DOGLYLHVR�VH�SURGXMR�HQ�HO�FXUVR�GH�XQD�DFFLyQ�GHOLFWLYD�FX\D�DSWLWXG�SDUD�

�� $UW������&RQVWLWXFLyQ�$UJHQWLQD��³/DV�DFFLRQHV�SULYDGDV�GH�ORV�KRPEUHV�TXH�GH�QLQJ~Q�PRGR�
RIHQGDQ� DO� RUGHQ� \� D� OD�PRUDO� S~EOLFD�� QL� SHUMXGLTXHQ� D� XQ� WHUFHUR�� HVWiQ� VyOR� UHVHUYDGDV� D�
'LRV�� \� H[HQWDV� GH� OD� DXWRULGDG� GH� ORV� PDJLVWUDGRV�� 1LQJ~Q� KDELWDQWH� GH� OD� 1DFLyQ� VHUi�
REOLJDGR�D�KDFHU�OR�TXH�QR�PDQGD�OD�OH\��QL�SULYDGR�GH�OR�TXH�HOOD�QR�SURKtEH´�
�� $UW������&RQVWLWXFLyQ�$UJHQWLQD��³1LQJ~Q�KDELWDQWH�GH�OD�1DFLyQ�SXHGH�VHU�SHQDGR�VLQ� MXLFLR
SUHYLR� IXQGDGR�HQ� OH\�DQWHULRU�DO�KHFKR�GHO�SURFHVR��QL MX]JDGR�SRU�FRPLVLRQHV�HVSHFLDOHV��R�
VDFDGR� GH� ORV� MXHFHV� GHVLJQDGRV� SRU� OD� OH\� DQWHV� GHO� KHFKR� GH� OD� FDXVD�� 1DGLH� SXHGH� VHU�
REOLJDGR�D�GHFODUDU�FRQWUD�Vt�PLVPR��QL�DUUHVWDGR�VLQR�HQ�YLUWXG�GH�RUGHQ� HVFULWD�GH�DXWRULGDG�
FRPSHWHQWH��(V�LQYLRODEOH�OD�GHIHQVD�HQ�MXLFLR�GH�OD�SHUVRQD�\�GH�ORV�GHUHFKRV��(O�GRPLFLOLR�HV�
LQYLRODEOH�� FRPR� WDPELpQ� OD� FRUUHVSRQGHQFLD� HSLVWRODU� \� ORV� SDSHOHV� SULYDGRV�� \� XQD� OH\�
GHWHUPLQDUi� HQ� TXp� FDVRV� \� FRQ� TXp� MXVWLILFDWLYRV� SRGUi� SURFHGHUVH� D� VX� DOODQDPLHQWR� \�
RFXSDFLyQ��4XHGDQ�DEROLGRV�SDUD�VLHPSUH�OD�SHQD�GH�PXHUWH�SRU�FDXVDV�SROtWLFDV��WRGD�HVSHFLH�
GH�WRUPHQWR�\�ORV�D]RWHV��/DV�FiUFHOHV�GH�OD�1DFLyQ�VHUiQ�VDQDV�\�OLPSLDV��SDUD�VHJXULGDG�\�QR�
SDUD� FDVWLJR� GH� ORV� UHRV� GHWHQLGRV� HQ� HOODV�� \� WRGD� PHGLGD� TXH� D� SUHWH[WR� GH� SUHFDXFLyQ�
FRQGX]FD� D� PRUWLILFDUORV� PiV� DOOi� GH� OR� TXH� DTXpOOD� H[LMD�� KDUi� UHVSRQVDEOH� DO� MXH]� TXH� OD�
DXWRULFH´�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

SHUMXGLFDU�D�WHUFHURV�HUD�HYLGHQWH��SXHV�HO� WUiILFR�GH�GURJDV HUD�XQD�FRQGXFWD�

GDxRVD�SRU�HO�SHOLJUR�TXH�OD�GLVWULEXFLyQ�GH�OD�PHUFDQFtD�LOHJDO�UHSUHVHQWD�SDUD�

OD�VDOXG�S~EOLFD��&RQ�DUUHJOR�D�HOOR��OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�HO�DUW�����GH�OD�

&1� QR� RWRUJD� LQPXQLGDG� FRQWUD� OD� LQWHUIHUHQFLD� HVWDWDO� UHVSHFWR� GH� DFFLRQHV�

GHOLFWLYDV��DXQ�FXDQGR�LQFOX\D�HQ�VX�GHVDUUROOR�OD�FRQVXOWD�D�XQ�PpGLFR�

6HxDOy�� VLQ� HPEDUJR�� TXH� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�� DO� SURWHJHU� HO�

GRPLFLOLR�� OD� FRUUHVSRQGHQFLD� HSLVWRODU� \� ORV� SDSHOHV� SULYDGRV�� SURWHJH� ORV�

iPELWRV�GRQGH�WUDQVFXUUH�OD�³YLGD�SULYDGD´�GH�ODV�SHUVRQDV��\�GDGR�TXH�QR�KD\�

QDGD� PiV� SULYDGR� TXH� HO� SURSLR� FXHUSR� GH� XQD� SHUVRQD�� HVD� SURWHFFLyQ�

FRPSUHQGH�HO�GHUHFKR�GH�FDGD�SHUVRQD�D�H[FOXLU�LQWHUIHUHQFLDV�R�LQYDVLRQHV�GH�

WHUFHURV� HQ� VX� FXHUSR�� <� XQD� GHULYDFLyQ� QHFHVDULD� GH� HOOR� HV�� SRU� HQGH�� OD�

SUHUURJDWLYD� TXH� ODV� SHUVRQDV� WLHQHQ� D� UHDOL]DU� WRGDV� DTXHOODV� DFFLRQHV�

RULHQWDGDV�DO�FXLGDGR�\�SUHVHUYDFLyQ�GH�OD�LQWHJULGDG�\�VDOXG�ItVLFD��

(VWH� FXLGDGR� GH� Vt� PLVPR� HV� XQ� FRPSRUWDPLHQWR� TXH� VH� OOHYD� D� FDER� HQ� HO�

PDUFR�GH�SULYDFLGDG� OD�TXH��FRPR�VH�KD�YLVWR��HQFXHQWUD� OD�PLVPD�SURWHFFLyQ�

FRQVWLWXFLRQDO�TXH��HQ�JHQHUDO��VH�UHFRQRFH�D� OD�YLGD�SULYDGD�\�D�VXV�GLYHUVDV�

PDQLIHVWDFLRQHV�� &XDQGR� ORV� FXLGDGRV� GHO� FXHUSR� VRQ� UHDOL]DGRV� SRU� ODV�

SHUVRQDV� FRQ� HO� DX[LOLR� GH� XQ� WHUFHUR�� FRPR� HV� HO� FDVR� GHO�PpGLFR�� QR� FDEH�

SUHVXPLU�� DO� PHQRV� VLQ� XQ� IXQGDPHQWR� UD]RQDEOH�� TXH� KD� PHGLDGR� XQD�

UHQXQFLD�D� OD�H[FOXVLYLGDG�R� UHVHUYD�JDUDQWL]DGD�SRU� OD�&RQVWLWXFLyQ�1DFLRQDO�

FRQWUD� ODV� LQYDVLRQHV�JXEHUQDPHQWDOHV�� 3RU� HVR�� OD� FLWDGD�PDJLVWUDGD� VHxDOy�

TXH� HO� VHFUHWR� SURIHVLRQDO� PpGLFR� IRUPD� SDUWH� GHO� iPELWR� GH� SULYDFLGDG�� HQ�

FXDQWR�H[LJH�D�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�PDQWHQHU�OD�FRQILGHQFLDOLGDG�VREUH�

OD�LQIRUPDFLyQ�REWHQLGD�D�WUDYpV�GHO�YtQFXOR�SURIHVLRQDO�FRQ�VX�SDFLHQWH��\�HQ�HO�

FDVR� %DOGLYLHVR�� ORV� PpGLFRV�� DO� GHQXQFLDU� HO� KHFKR� YLRODURQ� HO� VHFUHWR�

SURIHVLRQDO��\�FRQ�HOOR�OHVLRQDURQ�HO GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURWHFFLyQ�GH�OD�

LQWLPLGDG��FLUFXQVWDQFLD�TXH�LPSRQtD�DQXODU�OD�VHQWHQFLD�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

(V�FLHUWR��VLQ�HPEDUJR��TXH��GDGR�TXH�HO�GHUHFKR�D�OD�YLGD�SULYDGD��\�SRU�HQGH

D�OD�LQWLPLGDG��QR�HV�XQ�GHUHFKR�DEVROXWR��KD\�FLHUWRV�FDVRV�HQ�TXH�QR�ULJH�HO�

VHFUHWR� SURIHVLRQDO� \� ORV� PpGLFRV� WLHQHQ� OD� REOLJDFLyQ� GH� GHQXQFLDU�� SRU�

HMHPSOR��HQ�OD�OHJLVODFLyQ�DUJHQWLQD��HOOR�VH�HVWDEOHFH�UHVSHFWR�D�GHWHUPLQDGDV�

HQIHUPHGDGHV� FRPR� OD� OHSUD�� SHVWHV�� ODV� HQIHUPHGDGHV� YHQpUHDV�HQ�SHUtRGR�

GH� FRQWDJLR� HQIHUPHGDGHV� LQIHFWRFRQWDJLRVDV�� HWFpWHUD�� TXH� ORV� PpGLFRV�

WLHQHQ�OD�REOLJDFLyQ�GH�GHQXQFLDU��SDUD�HYLWDU�XQ�PDO�PD\RU���7DPSRFR�ULJH�HO�

VHFUHWR�SURIHVLRQDO�UHVSHFWR�D� ORV�QDFLPLHQWRV�\�GHIXQFLRQHV��\��SRU�HQGH�� ORV�

PpGLFRV�HVWiQ�REOLJDGRV�D�GHQXQFLDUORV�

'HVWDFy� WDPELpQ� TXH� OD� REOLJDFLyQ� GH� GHQXQFLDU� ORV� GHOLWRV� SHUVHJXLEOHV� GH�

RILFLR�²SUHYLVLyQ� TXH� FRQWLHQHQ� FDVL� WRGDV� ODV� OHJLVODFLRQHV� SHQDOHV² VXUJH

HQ�$UJHQWLQD� GHO� DUWtFXOR� ���� GHO� &yGLJR� 3HQDO�� TXH� HVWDEOHFH� TXH�� �WHQGUiQ�

REOLJDFLyQ�GH�GHQXQFLDU�ORV�GHOLWRV�SHUVHJXLEOHV�GH�RILFLR�����/RV�IXQFLRQDULRV�R�

HPSOHDGRV�S~EOLFRV�TXH�ORV�FRQR]FDQ�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�����/RV�

PpGLFRV�� SDUWHUDV�� IDUPDFpXWLFRV� \� GHPiV� SHUVRQDV� TXH� HMHU]DQ� FXDOTXLHU�

UDPD� GHO� DUWH� GH� FXUDU�� HQ� FXDQWR� D� ORV� GHOLWRV� FRQWUD� OD� YLGD� \� OD� LQWHJULGDG�

ItVLFD� TXH� FRQR]FDQ� DO� SUHVWDU� ORV� DX[LOLRV� GH� VX� SURIHVLyQ�� VDOYR� TXH� ORV�

KHFKRV�FRQRFLGRV�HVWpQ�EDMR�HO�DPSDUR�GHO�VHFUHWR�SURIHVLRQDO����

�� (Q�3DUDJXD\��HO FRUUHODWR�GH�HVWD�QRUPD�VH�HQFXHQWUD�HQ�HO�DUWtFXOR�����GHO�&yGLJR�3URFHVDO�
3HQDO��TXH�HVWDEOHFH�OD�³REOLJDFLyQ�GH�GHQXQFLDU´��\�SUHYLHQH��³WHQGUiQ�REOLJDFLyQ�GH�GHQXQFLDU�
ORV�KHFKRV�SXQLEOHV�GH�DFFLyQ�S~EOLFD�����ORV�IXQFLRQDULRV�\�HPSOHDGRV�S~EOLFRV�TXH FRQR]FDQ�
HO� KHFKR� HQ� HMHUFLFLR� GH� VXV� IXQFLRQHV�� ��� ORV�PpGLFRV�� IDUPDFpXWLFRV�� HQIHUPHURV�� \� GHPiV�
SHUVRQDV�TXH�HMHU]DQ�FXDOTXLHU�UDPD�GH�ODV�FLHQFLDV�PpGLFDV��VLHPSUH�TXH�FRQR]FDQ�HO�KHFKR�
HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ�X�RILFLR�\�TXH�pVWH�QR�OH�KD\D�FRQILDGR�EDMR�VHFUHWR�SURIHVLRQDO��
\��������´���$VLPLVPR��HO�DUWtFXOR�����GHO�PLVPR�FXHUSR�OHJDO�HVWDEOHFH�HO�³GHEHU�GH�DEVWHQFLyQ´�\�
GLVSRQH� TXH�� ³GHEHUiQ� DEVWHQHUVH� GH� GHFODUDU�� EDMR� SHQD� GH� QXOLGDG�� VREUH� ORV� KHFKRV�
VHFUHWRV�TXH�KD\DQ�OOHJDGR�D�VX�FRQRFLPLHQWR��HQ�UD]yQ�GH�VX�RILFLR�R�SURIHVLyQ��VDOYR�H[SUHVD�
DXWRUL]DFLyQ� GH� TXLHQ� VH ORV� FRQILy�� ORV� DERJDGRV�� SURFXUDGRUHV� \� HVFULEDQRV�� ORV�PpGLFRV��
IDUPDFpXWLFRV��SDUWHUDV�\�GHPiV�DX[LOLDUHV�GH�ODV�FLHQFLDV�PpGLFDV��ORV�PLOLWDUHV�\�IXQFLRQDULRV�
S~EOLFRV� VREUH� VHFUHWRV� GH� (VWDGR�� /RV� PLQLVWURV� R� UHOLJLRVRV� GH� FXDOTXLHU� FUHGR� SRGUiQ�
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(Q�IXQFLyQ�GH�HVWD�QRUPD��OD�PDJLVWUDGD�VHxDOy�TXH�FRUUHVSRQGH�GHWHUPLQDU�VL�

OD�QRWLFLD�TXH� ORV�PpGLFRV�GLHURQ�D� OD�SROLFtD�VREUH� OD�VLWXDFLyQ�GH�%DOGLYLHVR�

FRQVWLWX\H� XQD� GHQXQFLD� YiOLGD� R�� SRU� HO� FRQWUDULR�� LPSOLFy� XQD� IUDFWXUD� GHO�

VHFUHWR�PpGLFR��$�WDO�HIHFWR�KD\�TXH�UHSDUDU�HQ�TXH�HO�DUWtFXOR�FLWDGR�HVWDEOHFH�

GRV� HVWiQGDUHV� GLIHUHQWHV�� XQR�SDUD� ORV� IXQFLRQDULRV� \� HPSOHDGRV� S~EOLFRV� \�

RWUR�SDUD�ODV�SHUVRQDV�TXH�HMHU]DQ�HO�DUWH�GH�FXUDU��ORV�SULPHURV�WLHQHQ�HO�GHEHU�

GH� GHQXQFLDU� WRGR� GHOLWR� TXH� OOHJXH� D� VX� FRQRFLPLHQWR� HQ� HMHUFLFLR GH� VXV�

IXQFLRQHV�� ORV� VHJXQGRV� VRODPHQWH� ORV� GHOLWRV� FRQWUD� OD� YLGD� \� OD� LQWHJULGDG�

ItVLFD�TXH�QR�KD\DQ�VLGR�FRQRFLGRV�EDMR�HO�DPSDUR�GHO�VHFUHWR�SURIHVLRQDO��(O�

SUREOHPD�HVWi� FXDQGR�VH� WUDWD�GH�SHUVRQDV�TXH� UHYLVWHQ�DPEDV�FRQGLFLRQHV��

DOOt�VH�SUHVHQWD�HO SUREOHPD�GH�GHFLGLU�FXiO�GH�ORV�GRV�GHEHUHV�GHEHQ�FXPSOLU��

VL�HO�GHEHU�GH GHQXQFLDU� WRGR�GHOLWR TXH� OOHJXH�D�VX�FRQRFLPLHQWR�HQ�HMHUFLFLR�

GH�VXV�IXQFLRQHV��R�HO�GHEHU�GH�GHQXQFLDU�VRODPHQWH�ORV�GHOLWRV�FRQWUD�OD�YLGD�\�

OD� LQWHJULGDG� ItVLFD� TXH� QR� KD\DQ� VLGR� FRQRFLGRV� EDMR� HO� DPSDUR� GHO� VHFUHWR�

SURIHVLRQDO����

DEVWHQHUVH�D�GHFODUDU�VREUH�OR�TXH�OHV�IXHUD�QDUUDGR�EDMR�HO VHFUHWR�GH�FRQIHVLyQ��(Q�FDVR�GH�
VHU�FLWDGRV��GHEHUiQ�FRPSDUHFHU�\�H[SOLFDU�ODV�UD]RQHV�GH�VX�DEVWHQFLyQ´�
�� &RQ� HVWH� SUREOHPD� LQWHUSUHWDWLYR� QR� VH� FXHQWD� HQ� OD� OHJLVODFLyQ� SDUDJXD\D�� GDGR� TXH� HO�
DUWtFXOR� ���� GHO� &yGLJR� 3URFHVDO� 3HQDO�²TXH� HVWDEOHFH� OD� ³REOLJDFLyQ� GH� GHQXQFLDU´² QR�
REOLJD� D� ORV�PpGLFRV� D� GHQXQFLDU� VRODPHQWH� ORV� GHOLWRV� ³FRQWUD� OD� YLGD� R� OD� LQWHJULGDG� ItVLFD´�
VLQR��HQ�JHQHUDO��WRGR�KHFKR�SXQLEOH�TXH�FRQR]FDQ�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ��VLHPSUH�TXH�
pVWH�QR�VH� OH�KD\D�FRQILDGR�EDMR�VHFUHWR�SURIHVLRQDO��(QWHQGHPRV�TXH�HVWH�HQVDQFKDPLHQWR�
GHO�GHEHU�GH�GHQXQFLDU�TXH�WLHQHQ�ORV�PpGLFRV�HQ�3DUDJXD\��SURGXFWR�GH�TXH�HO�DUWtFXOR�����QR�
FLUFXQVFULEH�GLFKR�GHEHU�~QLFDPHQWH�D�OD�GHQXQFLD�GH�ORV�GHOLWRV�FRQWUD�OD�YLGD�\�OD�LQWHJULGDG�
ItVLFD�� FRQVWLWX\H� XQ� HQVDQFKDPLHQWR� TXH� QR� HQFXHQWUD� MXVWLILFDFLyQ� DOJXQD�� GDGR� TXH�� SRU�
HMHPSOR��HQ�HO�HVWDGR�DFWXDO�GH�ODV�FRVDV�ORV�PpGLFRV�HVWDUtDQ�REOLJDGRV�D�GHQXQFLDU�HVWDIDV�X�
RWURV�GHOLWRV�SDWULPRQLDOHV�TXH�FRQR]FDQ�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ��PLHQWUDV�TXH�FXDOTXLHU�
RWUR� SURIHVLRQDO�� R� FXDOTXLHU� RWUR� WUDEDMDGRU� QR� WHQGUtD� XQD� REOLJDFLyQ� VLPLODU�� ¢3RU� TXp�
FDUJDUOHV�D�ORV�PpGLFRV�XQ�GHEHU�GH�WDO�QDWXUDOH]D"�(Q�WRGR�FDVR��OR�UD]RQDEOH�VHUtD�H[LJLUOHV�
²FRPR� OR�KDFH� OD�QRUPD�DUJHQWLQD² TXH�GHQXQFLHQ� ORV�KHFKRV�SXQLEOHV� ³FRQWUD� OD�YLGD�R� OD�
LQWHJULGDG�ItVLFD´��TXH�FRQR]FDQ�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ��\�VLHPSUH�TXH�QR�ORV�FRQR]FDQ�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

&LHUWDPHQWH�� OD� FLWDGD� FRQIOXHQFLD� GH� GHEHUHV� SXGR� WRUQDU� LQFLHUWD� SDUD� ORV�

PpGLFRV� TXH� DWHQGLHURQ� D� %DOGLYLHVR� OD� GHFLVLyQ� VREUH� FXiO� HUD� OD� DFFLyQ�

GHELGD��SHUR�GHEH�WHQHUVH�HQ�FXHQWD�TXH�VL�D�ORV�PpGLFRV�TXH�VRQ�IXQFLRQDULRV�

S~EOLFRV�VH� OHV�H[LJH�HO�GHEHU�GH�GHQXQFLDU�SURSLR�GH� WRGRV� ORV� IXQFLRQDULRV��

HQWRQFHV�VH�SURGXFLUtD�XQ�HIHFWR�VRFLDO�GLVFULPLQDWRULR�HQWUH� ODV�SHUVRQDV�TXH�

WLHQHQ�UHFXUVRV�SDUD�DFFHGHU�D�OD�PHGLFLQD�SULYDGD�\�DTXHOODV�TXH�VyOR�FXHQWDQ�

FRQ� OD� SRVLELOLGDG� TXH� EULQGDQ� ORV� HVWDEOHFLPLHQWRV� HVWDWDOHV�� ODV� SULPHUDV�

FRQWDUtDQ�FRQ�XQD�SURWHFFLyQ�GH�XQ�VHFUHWR�PpGLFR��\��SRU�HQGH��GH�VX�VDOXG��

PiV� DPSOLR� TXH� ODV� VHJXQGDV�� 3RU� HVWD� UD]yQ�� QR� SXHGH SHQVDUVH� TXH� ORV�

PpGLFRV� TXH� VRQ� IXQFLRQDULRV� S~EOLFRV� WHQJDQ� XQ� GHEHU� GH� GHQXQFLDU� PiV�

DPSOLR�TXH�ORV�PpGLFRV�SULYDGRV��$PERV�WLHQHQ��SRU�WDQWR�²\�HQ�$UJHQWLQD²

HO�GHEHU�GH�GHQXQFLDU�~QLFDPHQWH�ORV�GHOLWRV�FRQWUD�OD�YLGD�\�OD�LQWHJULGDG�ItVLFD�

TXH�QR�KD\DQ�VLGR�FRQRFLGRV�EDMR�HO�DPSDUR�GHO�VHFUHWR�SURIHVLRQDO�

$GHPiV�� GDGR� TXH� ODV� QRUPDV� VREUH� VHFUHWR� PpGLFR� WLHQHQ� OD� ILQDOLGDG� TXH�

DOFDQ]D� WDQWR�D� ORV�PpGLFRV�S~EOLFRV�FRPR�D� ORV�SULYDGRV� �IDFLOLWDU�XQ�iPELWR�

SURWHJLGR� TXH� SHUPLWD� OD� REWHQFLyQ� GH� WRGD� OD� LQIRUPDFLyQ� UHOHYDQWH� SDUD� VX�

VDOXG� TXH� HO� SDFLHQWH� SXHGD� EULQGDU��� HV� UD]RQDEOH� HQWHQGHU� TXH� HO� PHQRU�

DOFDQFH�GHO�GHEHU�GH�GHQXQFLDU�TXH�SHVD�VREUH�ORV�PpGLFRV��VH�MXVWLILFD�WDQWR�D�

XQD� FRPR� D� RWUD� FODVH� GH� IDFXOWDWLYRV�� 3RU� WDOHV� UD]RQHV�� OD� MXH]� $UJLED\�

FRQFOX\y�TXH�HO�GHEHU�GH�GHQXQFLDU�TXH�SHVD VREUH�ORV�PpGLFRV�S~EOLFRV�HV�HO�

PLVPR�TXH�WLHQHQ�ORV�PpGLFRV�SULYDGRV��\ TXH�FRQVLVWH�VRODPHQWH�HQ�GHQXQFLDU�

ORV�GHOLWRV�FRQWUD�OD�YLGD�\�OD�LQWHJULGDG�ItVLFD��

'H�DKt�TXH�HQ HO�FDVR�%DOYLGLHVR�ORV�PpGLFRV�QR�HVWDEDQ�REOLJDGRV�D�GHQXQFLDU�

HO�KHFKR�GH�TXH HO�VHxRU�&pVDU�$OHMDQGUR�%DOGLYLHVR�KD\D� OOHJDGR�DO�KRVSLWDO�

HQ� YLUWXG� GHO� VHFUHWR� SURIHVLRQDO�� SHUR� QR� OD� REOLJDFLyQ� JHQHUDO� GH� GHQXQFLDU� WRGR� KHFKR�
SXQLEOH�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

FRQ�FiSVXODV GH�FRFDtQD�DGHQWUR�GH�VX�FXHUSR� SXHV� ORV�GHOLWRV� UHODFLRQDGRV�

FRQ� ORV� HVWXSHIDFLHQWHV� QR� HVWiQ� FRPSUHQGLGRV� GHQWUR� GH� ODV� FDWHJRUtDV� GH�

³GHOLWRV�FRQWUD�OD�YLGD�\�FRQWUD�OD�LQWHJULGDG�ItVLFD´��

,QFOXVR��DGHPiV�GH�QR�HQFRQWUDUVH�REOLJDGRV�D�GDU�QRWLFLD�D�OD�SROLFtD�� OD�MXH]�

$UJLED\�VHxDOy�TXH� ORV�PpGLFRV�TXH�DWHQGLHURQ�D�%DOGLYLHVR� WHQtDQ�SURKLELGR�

KDFHUOR��SRUTXH�QR�FRQFXUULy�FLUFXQVWDQFLD�DOJXQD�TXH�UHOHYDVH�D� ORV�PpGLFRV�

GHO�VHFUHWR�SURIHVLRQDO��1R�VXUJH�GH� OD�FDXVD��HQ�HIHFWR��TXH�pVWRV�KXELHVHQ�

DFWXDGR HQ� HO� HQWHQGLPLHQWR� GH� TXH� VH� HQFRQWUDEDQ� DQWH� XQ� GHOLWR� FRQWUD� OD�

YLGD�R�OD�LQWHJULGDG�ItVLFD��R�TXH HVWXYLHVHQ�DQWH�OD�QHFHVLGDG�GH�HYLWDU�XQ�PDO�

PD\RU��

$Vt� ODV� FRVDV�� DO� KDEHU� YLRODGR� ORV�PpGLFRV�HO� VHFUHWR�SURIHVLRQDO�HQ�HO� FDVR�

TXH�HVWDPRV�FRPHQWDQGR��OHVLRQDURQ�HO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURWHFFLyQ�

GH�OD�LQWLPLGDG��3RU�WDO�PRWLYR��OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GHFODUy�OD�QXOLGDG�

GH WRGR�OR�DFWXDGR�\�DEVROYLy�D�&pVDU�$OHMDQGUR�%DOGLYLHVR�

,;�² &21&/86,21(6�

(O�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�LQWLPLGDG�QR�HV�DEVROXWR�HQ�HO�SURFHVR�SHQDO��\�

SRU� HOOR�� QR� HV� ULJXURVDPHQWH� LPSHQHWUDEOH� HVD�HVIHUD� MXUtGLFD� GH� SULYDFLGDG��

GDGR� TXH�� VL� DVt� IXHUD�� OD� HILFDFLD� GHO� VLVWHPD� SHQDO� VHUtD� H[WUHPDGDPHQWH�

SREUH��(O�MXH]�SHQDO��HQFDUJDGR�GH�YHODU�SRU�HO�UHVSHWR�D�ODV�JDUDQWtDV�PtQLPDV�

GHO�MXVWLFLDEOH��SXHGH�DXWRUL]DU�FLHUWDV�LQYDVLRQHV�DO�iPELWR�GH�LQWLPLGDG�GH ODV�

SHUVRQDV�� WRGD� YH]� TXH� VH� FRQFXUUDQ� FLHUWDV� FRQGLFLRQHV� HOHPHQWDOHV� FRPR��

SRU�HMHPSOR��HQ�HO�FDVR�GH�ORV�DOODQDPLHQWRV��XQD�SUHVXQFLyQ�UD]RQDEOH�GH�TXH�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

HO VXMHWR� RFXOWD� HQ� HO� LQWHULRU� GH� VX� YLYLHQGD� HOHPHQWRV� UHODFLRQDGRV� FRQ� HO�

KHFKR�SXQLEOH�TXH�VH�LQYHVWLJD�

(O� MXH]�SHQDO�� FRQ�VX� LQPHQVR�SRGHU��SXHGH�QDGD�PHQRV�TXH�H[FHSFLRQDU HO�

GHUHFKR�FRQVWLWXFLRQDO�D�OD�LQWLPLGDG�\�DXWRUL]DU�LQYDVLRQHV�D�OD�HVIHUD�MXUtGLFD�

GH�SULYDFLGDG��

/RV� FDVRV� H[SXHVWRV� HQ� HVWH� WUDEDMR� PXHVWUDQ� ²VLQ� GXGD� GH� XQ� PRGR�

SHUPHDEOH�DO�GHEDWH² KDVWD�TXp�SXQWR�VH�KD�HQWHQGLGR� MXULVSUXGHQFLDOPHQWH�

�SRU�OR�PHQRV�HQ�$UJHQWLQD��TXH�HV�YLDEOH�OD�LQWURPLVLyQ�HVWDWDO�HQ�OD�yUELWD�GH�

SULYDFLGDG� SHUVRQDO�� $� GHFLU� YHUGDG�� HO� WUDEDMR� VH� ELIXUFD� HQ� ORV� SXQWRV� GH�

WHQVLyQ� \� FRQIOLFWR� TXH� JHQHUDQ� GRV� GHUHFKRV� FRQVWLWXFLRQDOHV� GH� LQPHQVD�

UHOHYDQFLD�SDUD�HO�GHUHFKR�SURFHVDO��SRU XQ�ODGR��HO�GHUHFKR�GH�FXDOTXLHU�VXMHWR�

D�QR�VHU�REOLJDGR�D�GHFODUDU�HQ�VX�FRQWUD��\��SRU�RWUR�ODGR��HO�GHUHFKR�D�TXH�VH�

SURWHMD�VX�LQWLPLGDG�

&RPR� FRQFOXVLyQ� UHVSHFWR� DO� SULPHU� GHUHFKR�� SXHGH� GHFLUVH� TXH� VH� KD�

HQWHQGLGR��SRU�HMHPSOR��TXH�OD�H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH�QR�LPSOLFD�XQD�

WUDQVJUHVLyQ� D� HVD� SURKLELFLyQ� GH� REOLJDU� D� DOJXLHQ� D� GHFODUDU� FRQWUD� XQR�

PLVPR�� SXHVWR� TXH� GLFKD� SUiFWLFD� QR� LQYROXFUD� ULJXURVDPHQWH� XQD�

³GHFODUDFLyQ´��(OOR�QR�H[FOX\H��HPSHUR��HO�VDQR GHEDWH�UHVSHFWR�D�VL� OD�QRUPD�

FRQVWLWXFLRQDO� TXH� HVWDEOHFH� OD� SURKLELFLyQ� GH� REOLJDU� D� DOJXLHQ� D� GHFODUDU�

FRQWUD� Vt� PLVPR�� VH� HQFXHQWUD� QHFHVDULD� \� HVWULFWDPHQWH� FLUFXQVFULSWD� D� HVD�

SURKLELFLyQ�FRQFUHWD��R�VL��SRU�HO�FRQWUDULR��HOOD�KD�GH�VHU�HQWHQGLGD�GH XQ�PRGR�

PiV� DPSOLR�� FRPR� XQD� SURKLELFLyQ� GH� REOLJDU�� HQ� JHQHUDO�� D� XQD�

DXWRLQFULPLQDFLyQ� HQ� FXDOTXLHUD� GH� VXV� IRUPDV�� HQ� HMHUFLFLR� GH� XQD�

LQWHUSUHWDFLyQ�DQDOyJLFD�D�IDYRU�GHO�UHR�

4XHGD� ODWHQWH�HO�GHEDWH�UHVSHFWR�D�VL� OD�H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH��HQ�

FDVR�GH�QR�LPSOLFDU�XQD�GHFODUDFLyQ GHO�SURSLR�LPSXWDGR�HQ�VX�FRQWUD��VXSRQH�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

HQ�VX�FDVR�XQD� OHVLyQ�DO�GHUHFKR�D� OD� LQWLPLGDG��GDGR�TXH�QR�KD\�QDGD�PiV�

tQWLPR�R�SULYDGR�TXH�HO�SURSLR�FXHUSR�KXPDQR�TXH�HV�REMHWR�GH�LQYDVLyQ�D�ORV�

ILQHV�GH�OD�H[WUDFFLyQ��6L VH�YRWD�HQ�VHQWLGR�DILUPDWLYR��KDEUi TXH�HQIUHQWDU�ODV�

FUtWLFDV� FRQ�DUUHJOR� D� ODV� FXDOHV� WDO� WHPSHUDPHQWR� VXSRQGUtD� QHFHVDULDPHQWH�

UHGXFLU�KDVWD�QLYHOHV� LQVRVSHFKDGRV� OD�HILFDFLD�GHO�VLVWHPD�SHQDO��<�VL��SRU�HO�

FRQWUDULR��OD�WHQVLyQ�VH�UHVXHOYH�HQ�VHQWLGR QHJDWLYR��DOHJDQGR�SRU�HMHPSOR�TXH�

HO�GHUHFKR�D� OD� LQWLPLGDG�QR�HV�DEVROXWR��KDEUi�TXH�SUHFLVDU��HQ�SULPHU� OXJDU��

TXp� VLJQLILFD� HVD� DILUPDFLyQ�� VL� VLJQLILFD� TXH� D� WRGRV� HVRV�iPELWRV� VH� SXHGH�

LQJUHVDU� FRQ� OD� YHQtD� GH� XQ� MXH]�� R� VL� VLJQLILFD� TXH� VyOR� D� DOJXQRV� GH� HVRV�

iPELWRV�SXHGH�LQJUHVDU�HO SRGHU S~EOLFR��\�HQ�VX�FDVR��FXiO�VHUi�OD�UHJOD�SDUD�

GHWHUPLQDU�HQ�TXp�FDVR�Vt�\�HQ�TXp�FDVR�QR�

(V�FXHVWLRQDEOH�\�SROpPLFD��HQWUH�WDQWR��OD�DILUPDFLyQ�FRQ�UHVSHFWR�D�OD�FXDO�OD�

H[WUDFFLyQ� FRPSXOVLYD� GH� VDQJUH� QR� YXOQHUD� HO� GHUHFKR� D� OD� LQWLPLGDG�� GDGR�

TXH�� VL� HV� DVt�� VL� QR� YXOQHUD� HO� GHUHFKR� D� OD� LQWLPLGDG�� HQWRQFHV� GHEH�

HQWHQGHUVH�TXH�QR�OR�YXOQHUD�HQ�FDVR�DOJXQR��<�VL�QR�OR�YXOQHUD�HQ�FDVR�DOJXQR�

¢SRU�TXp�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�$UJHQWLQD�GHFODUy�OD�LQFRQVWLWXFLRQDOLGDG�

GH�OD�H[WUDFFLyQ�FRPSXOVLYD�GH�VDQJUH�SUDFWLFDGD�D�XQ�WHUFHUR�TXH�QR�HV�SDUWH�

GHO�SURFHVR"�6L�OD�H[WUDFFLyQ�QR�YXOQHUD�HO�GHUHFKR�D�OD�LQWLPLGDG��QR�OR�YXOQHUD�

SDUD�QDGLH��3RU�FRQVLJXLHQWH��QR�KDEtD�UD]yQ�SDUD�DQXODU�OD�PHGLGD�SUDFWLFDGD�

VREUH�(PLOLDQR�0DWtDV�3ULHWR�HQ�HO�FDVR�³*XDOWLHUL�5XJQRQH�GH�3ULHWR´�

(V�PHQHVWHU�HQWRQFHV�UHVSRQGHU�FRQ�FDXWHOD�\�VHULHGDG�D OD�SUHJXQWD�VREUH�VL�

OD� H[WUDFFLyQ� FRPSXOVLYD� GH� VDQJUH� YXOQHUD� R� QR� HO� GHUHFKR� D� OD� LQWLPLGDG��

SRUTXH��R�ELHQ� OR� OHVLRQD�\�HV� LOHJtWLPD��R�ELHQ�QR� OR� OHVLRQD�\�HV� OHJtWLPD��/R�

TXH� QR� SXHGH� DGPLWLUVH� HV� TXH� OD� UHVSXHVWD� D� VL� OR� OHVLRQD�� R� QR� OR� OHVLRQD��

GHSHQGD� HQ� FDGD� FDVR� GHO� HVWDGR� HPRFLRQDO� GHO� MXH]� GH� WXUQR�� R� GH� OD�

FRPSRVLFLyQ�FLUFXQVWDQFLDO�GH�OD�&RUWH�R�GH�XQ�7ULEXQDO�FXDOTXLHUD��1R� UHVXOWD�

VHULR� SUHWHQGHU� FLHQWLILFLGDG HQ� HO GHUHFKR�� QL� SUHYLVLELOLGDG� HQ� OD� GHFLVLyQ�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

MXULVGLFFLRQDO�� FXDQGR� ORV� MXHFHV� VRPHWHQ� OD� YROXQWDG� GH� OD� OH\� D� OD� VX\D�

SURSLD���

3RU�~OWLPR�� OD�GLVFXVLyQ�VREUH�HO�GHUHFKR�D� OD� LQWLPLGDG�WDPELpQ�HVWi�SUHVHQWH�

HQ�ORV�FDVRV�GH�OD�OODPDGD�DXWRGHQXQFLD��HQ�ORV�TXH��FRPR�FRQVHFXHQFLD�GH�OD�

SUiFWLFD� GH� XQ� KHFKR� SXQLEOH� TXH� VDOH� PDO�� XQD� SHUVRQD� FRQFXUUH� D� SHGLU�

DVLVWHQFLD� PpGLFD� D� XQ� SURIHVLRQDO� GH� OD� VDOXG� TXH� VH� GHVHPSHxD� HQ� XQ�

KRVSLWDO�S~EOLFR��(V�OR�TXH�RFXUULy�HQ�HO�FDVR�%DOGLYLHVR��XQ�KRPEUH�VH�GLVSRQtD�

D�WUDILFDU�FDSVXODV�GH�FRFDtQD�XWLOL]DQGR�VX�FXHUSR�FRPR�HTXLSDMH��SHUR�FXDQGR�

ODV�FDSVXODV�REVWUX\HQ�OD�YtD�LQWHVWLQDO�\�OH�JHQHUDQ�JUDQ�GRORU��VH�YH�REOLJDGR�

D� DVLVWLU� DO� KRVSLWDO� SDUD� SHGLU� D\XGD� D� ORV� PpGLFRV�� $O� FRQWDUOH� D� ORV�

SURIHVLRQDOHV�OR�RFXUULGR��HVWRV�OR�LQWHUYLHQHQ�TXLU~UJLFDPHQWH�\�GDQ�DYLVR�D�OD�

SROLFtD�GH� OD�GURJD�H[WUDtGD��3DUD�VDOYDU�VX�YLGD��%DOGLYLHVR�VH�H[SXVR�D�XQD�

FRQGHQD�SRU�WUiILFR�GH�HVWXSHIDFLHQWHV�

$OJR� VLPLODU� RFXUULy� HQ� HO� FDVR� ³1DWLYLGDG� )UtDV´�� XQD� PXMHU� HPEDUD]DGD� VH�

KDFH� SUDFWLFDU� FODQGHVWLQDPHQWH� XQ�DERUWR� LOHJDO� SRU� XQD� SHUVRQD� TXH�QR� HV�

PpGLFD�R�QR�HVWi�HVSHFLDOL]DGD�HQ�HO�iUHD��\�D�FDXVD�GH�OD�GHILFLHQWH�DWHQFLyQ�

VXIUH� XQD� JUDYH� LQIHFFLyQ� \� VHULRV� SUREOHPDV� GH� VDOXG�� SRU� OR� TXH�� VLQ� PiV�

UHPHGLR��SDUD� UHVJXDUGDU� VX�VDOXG \�HYLWDU�VX�PXHUWH�� FRQFXUUH�D�XQ�KRVSLWDO�

S~EOLFR�GRQGH�HV�DWHQGLGD�SRU�ORV�PpGLFRV�GHO�QRVRFRPLR�HVWDWDO��D�TXLHQHV�OHV�

FXHQWD� WRGR� OR� RFXUULGR�� /XHJR�� XQR� GH� ORV� PpGLFRV� LQIRUPD� D� OD� DXWRULGDG�

SROLFLDO� OD�SUiFWLFD� LOHJDO�GHO�DERUWR�D� OD�TXH�VH�VRPHWLy�1DWLYLGDG�)UtDV��TXLHQ�

HQ� FRQVHFXHQFLD� HV� VRPHWLGD� D� SURFHVR� SHQDO� \� FRQGHQDGD� SRU� HO� GHOLWR� GH�

DERUWR���

�� 1RV�KHPRV�H[SOD\DGR�ODUJDPHQWH�VREUH�HVWH�WHPD�HQ�&$17(526��)HUPLQ��(VWUXFWXUD�EiVLFD�
GH�ORV�GLVFXUVRV�JDUDQWLVWD�\�DFWLYLVWD�GHO�GHUHFKR�SURFHVDO��-XULV��5RVDULR�������
�� (O�IDOOR�SOHQDULR�³1DWLYLGDG�)UtDV´� IXH�GLFWDGR�SRU� OD�&iPDUD�1DFLRQDO�GH�$SHODFLRQHV�HQ� OR�
&ULPLQDO�\�&RUUHFFLRQDO�GH� OD�&DSLWDO�)HGHUDO��HO� ���GH�DJRVWR�GH�������(Q�HVH� IDOOR�VH�GHMy�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

7DQWR�HQ�HO�FDVR�³%DOGLYLHVR´�FRPR�HQ�³1DWLYLGDG�)UtDV´�� OD�&RUWH�XWLOL]y�FRPR�

DUJXPHQWR� FHQWUDO� GH� VX� UHVROXFLyQ� HO� GLOHPD� DO� TXH� VH� YH� H[SXHVWR� TXLHQ�

GHOLQTXH�\�OXHJR�GHPDQGD�DX[LOLR�SDUD�VX�YLGD��(O�GLOHPD�FRQVLVWH�HQ�VROLFLWDU�HO�

DX[LOLR�PpGLFR�\�H[SRQHUVH�D�XQ�SURFHVR�SHQDO��R� UHVLJQDUVH�D� FRQWDU� FRQ� OD�

D\XGD�PpGLFD�\�H[SRQHUVH�D�SHUGHU�OD�YLGD��(V��HQ�VXPD��HO�LQKXPDQR�GLOHPD��

OD�PXHUWH�R�OD�FiUFHO��

(Q�DPERV�FDVRV�VH�FRQFOX\y��HQ�OtQHDV�JHQHUDOHV��TXH�³HO�SULQFLSLR�UHSXEOLFDQR

GH� JRELHUQR� LPSLGH� TXH� HO� (VWDGR� SHUVLJD� GHOLWRV� YDOLpQGRVH� GH� PHGLRV�

LQPRUDOHV��FRPR�VHUtD�DSURYHFKDUVH�GHO�LQPLQHQWH�SHOLJUR�GH�PXHUWH�TXH�SHVD�

VREUH�HO�SURFHVDGR�TXH�DFXGH�D�OD�DWHQFLyQ�PpGLFD��PHGLDQWH�OD�LPSRVLFLyQ�GH�

XQ�GHEHU�DO�PpGLFR�TXH�OR�FRQYLHUWD�HQ�XQ�DJHQWH�GH�OD�SHUVHFXFLyQ�SHQDO�GHO�

(VWDGR´���

(O�YRWR�GH�OD�MXH]�$UJLED\�DJUHJy��VLQ�HPEDUJR��DO�FDVR�%DOGLYLHVR��OD�GRFWULQD�

GH�TXH�HO� VHFUHWR�SURIHVLRQDO�PpGLFR� IRUPD�SDUWH� LQWHJUDQWH�GHO�GHUHFKR�D� OD�

LQWLPLGDG��\��SRU�WDQWR��VX�LQIUDFFLyQ�VXSRQH�XQD�OHVLyQ�DO�GHUHFKR�FRQVWLWXFLRQDO�

D�OD�YLGD�SULYDGD�

;�² 5()(5(1&,$6�

x &$17(526�� )HUPtQ�� /DV� SHUVSHFWLYDV� JDUDQWLVWD� \� DFWLYLVWD� GHO� GHUHFKR� SURFHVDO� HQ�
WRUQR�D� ODV�DGMXGLFDFLRQHV� MXUtGLFDV�\�HO� OtPLWH�D� ORV� UHSDUWRV�� WHVLV�GH� OD�0DHVWUtD�HQ�
'HUHFKR� 3URFHVDO�� SUHVHQWDGD� \� GHIHQGLGD� HQ� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� 5RVDULR��
5RVDULR��6DQWD�)H��$UJHQWLQD�������

HVWDEOHFLGR�TXH�QR�SXHGH�LQVWUXLUVH�VXPDULR�FULPLQDO�HQ�FRQWUD�GH�XQD�PXMHU�TXH�KD\D�FDXVDGR�
VX� SURSLR� DERUWR�� R� FRQVHQWLGR� HQ� TXH� RWUR� VH� OR� FDXVDUH�� VREUH� OD� EDVH� GH� OD� GHQXQFLD�
HIHFWXDGD�SRU�XQ�SURIHVLRQDO�GHO�DUWH�GH�FXUDU�TXH�KD\D�FRQRFLGR�HO�KHFKR�HQ�HMHUFLFLR�GH�XQ�
FDUJR�RILFLDO�
�� )UDJPHQWR�GH�OD VHQWHQFLD�GHO�FDVR�%DOGLYLHVR�
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x &$17(526��)HUPLQ��(VWUXFWXUD�EiVLFD�GH�ORV�GLVFXUVRV�JDUDQWLVWD�\�DFWLYLVWD�GHO�GHUHFKR�
SURFHVDO��-XULV��5RVDULR�������

x 6È1&+(=�+(55(52��-RVp��³/RV�RUtJHQHV�GH� OD� LQTXLVLFLyQ�PHGLHYDO´��&OLR�	�&ULPHQ��Q��
���'XUDQJR��(VSDxD��������

x %,1'(5��$OEHUWR��,QWURGXFFLyQ�DO�'HUHFKR�3URFHVDO�3HQDO� ���HG���$G�+RF��%XHQRV�$LUHV��
�����

x 3(662$��1HOVRQ��(O�GHUHFKR�GHO� LPSXWDGR�DO�UHFXUVR�HQ�HO�RUGHQ�MXUtGLFR�GH�3DUDJXD\��
,QWHUFRQWLQHQWDO�(GLWRUD��$VXQFLyQ�������

x =$9$/$� *8,//e1�� $QD� /DXUD�� ³4XH� PL� FXHUSR� QR� VHD� XWLOL]DGR� HQ� FRQWUD� GH� PLV�
YLFWLPDULRV��HO�FDVR�µ9i]TXH]�)HUUi¶�\�ORV�OtPLWHV�D�OD�E~VTXHGD�GH�MXVWLFLD�\�YHUGDG´�HQ�
8QLYHUVLWDV��5HYLVWD�GH�)LORVRItD��'HUHFKR�\�3ROtWLFD��Q�����)UDQFLVFR�-DYLHU�$QVXiWHJXL�
5RLJ��GLU���������

x &$<862�� 6XVDQD�� ³/D� SUXHED� FRPSXOVLYD� GH� VDQJUH� \� ORV� GHUHFKRV� \� JDUDQWtDV
FRQVWLWXFLRQDOHV��&RQIURQWDFLyQ�R�DUPRQtD´��/D�/H\�������)��SS�����������

x +$=$1�� /XFLDQR�� ³3UREOHPDV� GH� 'HUHFKR� 3URFHVDO� 3HQDO�� /RV� DQiOLVLV� JHQpWLFRV�
GHVSXpV� GHO� IDOOR� ³9i]TXH]�)HUUi´�GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ´�HQ�
$EXHODV�GH�SOD]D�GH�PD\R��'HUHFKR�D�OD�,GHQWLGDG�\�SHUVHFXFLyQ�GH�FUtPHQHV�GH�OHVD�
KXPDQLGDG��*XWWHQSUHVV��%XHQRV�$LUHV��������SS����������

x &ROHFFLyQ�)DOORV�GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ�� W�������YRO�����/D�/H\��
%XHQRV�$LUHV��������S�������

x &ROHFFLyQ�)DOORV�GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ�� W�������YRO�����/D�/H\��
%XHQRV�$LUHV��������S������

x &ROHFFLyQ�)DOORV�GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ�� W�������YRO�����/D�/H\��
%XHQRV�$LUHV��������S�������


