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%LEOLRWHFD�GHO�&RQJUHVR�1DFLRQDO�GH�&KLOH
8QLGDG�GH�(VWXGLRV�\�3XEOLFDFLRQHV

3DWULFLD�&DQDOHV��FRQ�9LUJLQLH�/RLVHDX
1������VHSWLHPEUH�����

���,QWURGXFFLyQ

/D�GRFWULQD�KD�FODVLILFDGR�HQ�WUHV�JUDQGHV�DSDUWDGRV�ORV�WLSRV�GH�GLYRUFLR�WHyULFDPHQWH

SRVLEOHV�� GLYRUFLR�VDQFLyQ� R� GLYRUFLR� SRU� FXOSD�� GLYRUFLR�UHPHGLR� \�� GLYRUFLR� SRU� PXWXR

FRQVHQWLPLHQWR�

(O�OODPDGR�GLYRUFLR�VDQFLyQ��SURFHGH�FXDQGR�HO�-XH]�DSUHFLD�OD�H[LVWHQFLD�GH�XQD�IDOWD

FRQWUD�ORV�GHEHUHV�PDWULPRQLDOHV��LPSXWDEOH�D�XQR�GH�ORV�FyQ\XJHV��\�GH�VXILFLHQWH�JUDYHGDG

SDUD�TXH�MXVWLILTXH� OD�WHUPLQDFLyQ�GH� OD�XQLyQ�FRQ\XJDO��$�FRQVHFXHQFLD�GH�HOOR�� FRPR�GLFHQ

'LH]�3LFD]R�\�*XOOyQ�CHO�SURFHVR�GH�GLYRUFLR�HV�XQ�GHEDWH�VREUH�OD�FXOSDELOLGDG�R�OD�LQRFHQFLD�\

GHWHUPLQD� OD� E~VTXHGD�� D� YHFHV� HVFDQGDORVD� \� QDGD� FRQYLQFHQWH�� GH� ORV� PiV� HVFRQGLGRV

SOLHJXHV�GH�OD�YLGD�FRQ\XJDO���3RU�HOOR�HO�VLVWHPD�KD�FDtGR�HQ�SURIXQGR�GHVSUHVWLJLR���

(O�GLYRUFLR�UHPHGLR��HQ�FDPELR��VH�SURGXFH�SRU�OD�VLPSOH�FRQVWDWDFLyQ�GH�OD�UXSWXUD�R

TXLHEUD�GH�OD�FRQYLYHQFLD�R�FRPXQLGDG�PDWULPRQLDO��6H�EDVD��SRU�OR�WDQWR��HQ�HO�KHFKR�TXH�HO

PDWULPRQLR�VH�KD�URWR�\�QR�HV�SUHYLVLEOH�VX�UHFRQVWLWXFLyQ��6H�GHFUHWD�HO�GLYRUFLR��HQ�HVWH�FDVR�

VLQ� QHFHVLGDG� GH� HQWUDU� HQ� ODV� FDXVDV� FRQFUHWDV� TXH� GHWHUPLQDURQ� OD� UXSWXUD� R� TXLHEUD� GHO

PLVPR�

7DPELpQ�HVWRV�GRV�WLSRV�VH�GLVWLQJXHQ�SRU�VXV�HIHFWRV��(Q�HO�GLYRUFLR�VDQFLyQ��VXV

FRQVHFXHQFLDV�HFRQyPLFDV�UHFDHQ�VREUH�HO�FyQ\XJH�FXOSDEOH��VLHQGR�SUHIHULGR�QRUPDOPHQWH�HO

LQRFHQWH�D�OD�KRUD�GH�DWULEXLU�OD�JXDUGD�\�FXVWRGLD�GH�ORV�KLMRV��(Q�HO�GLYRUFLR�UHPHGLR��VyOR�VH

DVLJQD� XQD� SHQVLyQ� DO� FyQ\XJH� TXH� OR� QHFHVLWH�� VLQ� HQWUDU� HQ� FRQVLGHUDFLRQHV� VREUH� VX

LQRFHQFLD� R� FXOSDELOLGDG�� \� HO� FXLGDGR� GH� ORV� KLMRV� VH� UHJXOD� SRU� HO� -XH]� FRQIRUPH� D� OR� TXH

FRQVLGHUD�PiV�FRQYHQLHQWH�SDUD�HOORV�

                    
��(Q�3XLJ�%UXWDX��-RVp��&RPSHQGLR�GH�'HUHFKR�&LYLO��9ROXPHQ�,9��������S�����
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3RU�RWUD�SDUWH��GLYRUFLR�SRU�PXWXR�FRQVHQWLPLHQWR��RULJLQDULDPHQWH��UHVSRQGH�D�OD�LGHD

GH�TXH�HO�PDWULPRQLR�HV�XQ�FRQWUDWR�\��FRPR�FXDOTXLHU�RWUR�FRQWUDWR�SXHGH�UHVROYHUVH�FXDQGR

H[LVWH�LQFXPSOLPLHQWR�FXOSRVR�GH�XQD�GH�ODV�SDUWHV��GLYRUFLR�VDQFLyQ���R�GHVLVWLPLHQWR�PXWXR�

(Q� OD� DFWXDOLGDG�� HO�PXWXR� FRQVHQWLPLHQWR� FXPSOH� GRV� IXQFLRQHV� GLVWLQWDV�� OD� GH� DWHQXDU� HO

GLYRUFLR�VDQFLyQ��FRPR�VXSXHVWR�HQ�TXH�QR�VH�SUHFLVD�OD�DOHJDFLyQ�GH�FDXVD�SDUD�REWHQHU�pVWH�

\�OD�GH�FRQVWLWXLU��XQLGD�D�OD�H[LVWHQFLD�GH�XQD�SUHYLD�VHSDUDFLyQ��XQD�SUXHED�R�SUHVXQFLyQ�GH�OD

TXLHEUD�R�UXSWXUD�GHO�PDWULPRQLR��DEUHYLDQGR�ORV�SOD]RV�HVWDEOHFLGRV�SDUD�REWHQHU�HO�GLYRUFLR�

6L�ELHQ�HVWD�GLIHUHQFLDFLyQ�WHyULFD�HQWUH� ODV�GLVWLQWDV�FODVHV�GH�GLYRUFLR�DSDUHFH�FODUD�

UHVXOWD�GLItFLO�HQFXDGUDU�XQ�GHWHUPLQDGR�VLVWHPD�OHJLVODWLYR�HQ�DOJXQD�GH�HVWDV�FODVLILFDFLRQHV�

VREUH�WRGR�GHELGR�D�TXH�UDUD�YH]��DFRJH�XQD�OHJLVODFLyQ��XQ�VyOR�WLSR�GH�GLYRUFLR�

6H�GHEH�HVWR��HQ�OD�PD\RUtD�GH�ORV�FDVRV��D�TXH�VL�ELHQ�ODV�FRQFHSFLRQHV�VRFLDOHV�KDQ

HYROXFLRQDGR�SURIXQGDPHQWH�HQ�HVWD�PDWHULD��H[LVWLHQGR�HQ� HO� iPELWR� FLXGDGDQR�XQD� IXHUWH

LQFOLQDFLyQ� KDFLD� HO� GLYRUFLR�UHPHGLR�� GHWHUPLQDGRV� JUXSRV� GH� SUHVLyQ�� XWLOL]DQ� VX� LQIOXHQFLD

SDUD�TXH�VH�PDQWHQJD�HO�GLYRUFLR�SRU�FXOSD��FRQVLGHUiQGROR�FRPR�XQ�PDO�PHQRU�

/DV�~OWLPDV�UHIRUPDV�TXH�KDQ�WHQLGR�OXJDU�HQ�(XURSD�HQ�HVWD�PDWHULD��FRQVWLWX\HQ�XQD

PXHVWUD�GH�OR�DQWHULRU��/D�WyQLFD�JHQHUDO�HV�OD�GH�HVWDEOHFHU�FRPR�FDXVD�GH�GLYRUFLR�OD�UXSWXUD

R� TXLHEUD� GHO�PDWULPRQLR�� SHUR� pVWD� KDEUi� GH� VHU� GHPRVWUDGD�� HQ� OD�PD\RUtD� GH� ORV� FDVRV�

SUREDQGR� GHWHUPLQDGRV� KHFKRV� TXH� UHVSRQGHQ� D� DQWLJXRV� SULQFLSLRV� GH� OD� FXOSD�� /D

FRQWUDSRVLFLyQ� GH� HVWDV� WHQGHQFLDV�� KD� GDGR� FRPR� UHVXOWDGR� XQ� VLVWHPD� PL[WR�� TXH

JHQHUDOPHQWH�FRQWHPSOD�VXSXHVWRV�GH�GLYRUFLR�UHPHGLR��GLYRUFLR�VDQFLyQ�\�GLYRUFLR�SRU�PXWXR

FRQVHQWLPLHQWR�

3RU�VX�SDUWH��HO�&RQVHMR�GH�(XURSD�KD�GLFKR�

�7RGD� OHJLVODFLyQ� HQ�PDWHULD� GH� GLYRUFLR� GHEH� WHQHU� SRU� REMHWR� UHIRU]DU� \� QR
GHELOLWDU�OD�HVWDELOLGDG�GHO�PDWULPRQLR�\��HQ�ORV�FDVRV�ODPHQWDEOHV�HQ�TXH�HO�PDWULPRQLR
KD�IUDFDVDGR��SHUPLWLU�TXH�OD�FiVFDUD�OHJDO�YDFtD�VH�GLVXHOYD�FRQ�HO�Pi[LPR�GH�HTXLGDG�
HO�PtQLPR�GH�DPDUJXUD��GH�WULVWH]D�\�GH�KXPLOODFLyQ��

6LQ� HPEDUJR�� UHVXOWD� FXULRVR� FRQVWDWDU� TXH�� FRQWUD� OR� TXH� VHUtD� OyJLFR� HVSHUDU�� OD

SROpPLFD�HQ�WRUQR�DO�GLYRUFLR�QR�VH�FHQWUD�HQ�HO�WHPD�VL�HV�SUHIHULEOH�HO�GLYRUFLR�UHPHGLR�R�HO

GLYRUFLR�VDQFLyQ��VLQR�TXH�VLJXH�SODQWHiQGRVH�HQWUH�GLYRUFLVWDV�\�DQWLGLYRUFLVWDV�
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/DV�HVWDGtVWLFDV�RILFLDOHV�HQ�OD�JUDQ�PD\RUtD�GH�SDtVHV��GHPXHVWUDQ�TXH��HQ�HIHFWR��HO

PDWULPRQLR�HVWi�HQ�FULVLV��SHUR�QR�SRU�OD�LQFLGHQFLD�HQ�pO�GHO�GLYRUFLR��VLQR�SRUTXH��FDGD�YH]

PiV��ORV�KRPEUHV�\�PXMHUHV�VH�UHVLVWHQ�D�VRPHWHU�VXV�UHODFLRQHV�SHUVRQDOHV�D� OD�UHJXODFLyQ

MXUtGLFD�GHO�PDWULPRQLR�

(Q� HO� SUHVHQWH� LQIRUPH� VH� DQDOL]DQ� ODV� FDXVDOHV� \� ORV� HIHFWRV� GHO� GLYRUFLR� HQ� OD

OHJLVODFLyQ�HVSDxROD��DOHPDQD�\�IUDQFHVD�

���(VSDxD

/HJLVODFLyQ� DSOLFDEOH��&RQVWLWXFLyQ� GH� ������ /H\� ��������� GH� �� GH� -XOLR�� TXH�PRGLILFy� OD

UHJXODFLyQ�GHO�PDWULPRQLR�HQ�HO�&yGLJR�&LYLO�\�VHxDOD�HO�SURFHGLPLHQWR�D�VHJXLU�HQ�ODV�FDXVDV�GH

QXOLGDG��VHSDUDFLyQ�\�GLYRUFLR�

/D�&RQVWLWXFLyQ�(VSDxROD��HQ�HO�DUWtFXOR�������GLVSRQH�

�/D� OH\� UHJXODUi� ODV� IRUPDV� GH�PDWULPRQLR�� OD� HGDG� \� FDSDFLGDG� SDUD� FRQWUDHUOR�� ORV
GHUHFKRV� ORV� GHUHFKRV� \� GHEHUHV� GH� ORV� FyQ\XJHV�� ODV� FDXVDV� GH� VHSDUDFLyQ� \
GLVROXFLyQ�\�VXV�HIHFWRV��

(VWD�GLVSRVLFLyQ�VyOR�VH�UHILHUH�D�ODV�FDXVDV�GH�VHSDUDFLyQ�\�GLVROXFLyQ�GH�PDWULPRQLR�

TXH� LPSOLFDQ� VLWXDFLRQHV� VREUHYHQLGDV� D� XQ�PDWULPRQLR� LQLFLDOPHQWH� YiOLGR� \� QR� DOXGH� D� OD

QXOLGDG��TXH�VXSRQH�OD�IDOWD�GH�YDOLGH]�LQLFLDO�R�LQH[LVWHQFLD�GHO�PDWULPRQLR��6LQ�HPEDUJR��QR

KD\�GXGD�TXH�ORV�7ULEXQDOHV�SXHGHQ�GHFODUDU�OD�QXOLGDG�UDGLFDO�GHO�PDWULPRQLR��DGHPiV�GH�OD

VHSDUDFLyQ�\�GH�OD�GLVROXFLyQ�SRU�IDOOHFLPLHQWR�R�SRU�GLYRUFLR�GH�ORV�FyQ\XJHV��3RU�OR�WDQWR��OD

OHJLVODFLyQ� HVSDxROD� FRQWHPSOD� OD� QXOLGDG�� VHSDUDFLyQ� \� GLYRUFLR�� GH� DFXHUGR� FRQ� HO

SURFHGLPLHQWR�VHxDODGR�HQ�OD�FLWDGD�/H\�GH������

/D� QXOLGDG�� 5HJXODGD� HQ� ORV� DUWtFXORV� ��� D� ��� GHO� &yGLJR� &LYLO�� H[LVWH� FXDQGR� XQ

7ULEXQDO�FRPSHWHQWH�KD�GHFODUDGR�TXH�XQ�PDWULPRQLR��VXSXHVWDPHQWH�FHOHEUDGR��HQ�UHDOLGDG

QXQFD�KD�H[LVWLGR�SRU�KDEHU�FRQFXUULGR�HQ�VX�FHOHEUDFLyQ�FLUFXQVWDQFLDV�TXH�KDQ�LPSHGLGR�TXH

HO�YtQFXOR�IXHVH�HIHFWLYDPHQWH�FRQWUDtGR�

/D�GHFODUDFLyQ�GH�QXOLGDG�GHEHUtD��HQ�SULQFLSLR��SURYRFDU� OD�GHVDSDULFLyQ�GH� WRGRV� ORV

HIHFWRV�GH�VX�FHOHEUDFLyQ��SHUR�HV�PiV�MXVWR�KDFHU�FRPSDWLEOH�OD�QXOLGDG�FRQ�OD�SURWHFFLyQ�DO

FyQ\XJH�LQRFHQWH�\�D�ORV�KLMRV�GHO�PDWULPRQLR��1R�VH�WUDWD�GH�DGPLWLU�OD�YDOLGH]�GHO�PDWULPRQLR
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DQWHV�GH�VX�GHFODUDFLyQ�GH�QXOLGDG��VLQR�GH�UHFRQRFHU�FLHUWD�HILFDFLD�GHO�PDWULPRQLR�QXOR�FRPR

PHGLGD�GH�SURWHFFLyQ�D�XQD�VLWXDFLyQ�PDWULPRQLDO�TXH�GH�KHFKR�KD�H[LVWLGR�

/D�VHSDUDFLyQ��(V�XQD�VLWXDFLyQ�HQ�TXH�VXEVLVWH�HO�YtQFXOR�FRQ\XJDO��SHUR�FHVD�OD�YLGD

HQ�FRP~Q�GH�ORV�FyQ\XJHV��FRQ�OD�FRQVLJXLHQWH�WUDQVIRUPDFLyQ�GH�VXV�UHVSHFWLYRV�GHUHFKRV�\

GHEHUHV��(V�XQR�GH�ORV�WUDWDPLHQWRV�TXH�GLVSHQVD�OD�OH\�D�XQD�FULVLV�PDWULPRQLDO�FDUDFWHUL]DGD

SRU�OD�UXSWXUD�GH�OD�FRQYLYHQFLD��7UDV�OD�UHIRUPD�GHO�&yGLJR�&LYLO�GH�������OD�VHSDUDFLyQ�DEUH

SDVR�DO�GLYRUFLR�

/RV� DUWtFXORV� ��� D� ��� GHO� &yGLJR� &LYLO�� VH� UHILHUHQ� D� OD� VHSDUDFLyQ� GHFODUDGD

MXGLFLDOPHQWH��R�VHSDUDFLyQ�OHJDO��\�OD�VHSDUDFLyQ�GH�KHFKR��TXH�VH�SURGXFH�FXDQGR�ORV�PLVPRV

FyQ\XJHV� KDQ� URWR� OD� FRQYLYHQFLD�PDWULPRQLDO�� FRQ� HIHFWRV� SUiFWLFRV� H� LQFOXVR� OHJDOHV�� SXHV

SURGXFH�HIHFWRV�VLPLODUHV�D�ORV�GH�OD�GHFODUDFLyQ�MXGLFLDO�GH�VHSDUDFLyQ�\�GLYRUFLR�

(O�DUWtFXOR����FRQWHPSOD�GRV�FODVHV�GH�VHSDUDFLyQ�MXGLFLDO��OD�SULPHUD�WLHQH�OXJDU�FXDQGR

VH�VROLFLWD�SRU�DPERV�FyQ\XJHV�GH�FRP~Q�DFXHUGR��R�SRU�XQR�FRQ�HO�FRQVHQWLPLHQWR�GHO�RWUR�

XQD� YH]� WUDQVFXUULGR� HO� SULPHU� DxR� GH� PDWULPRQLR�� VLQ� QHFHVLGDG� GH� DOHJDU� FDXVD� OHJDO

�FRQVHQVXDO���OD�VHJXQGD��WLHQH� OXJDU�D�SHWLFLyQ�GH�XQR�GH� ORV�FyQ\XJHV�FXDQGR�HO�RWUR�HVWp

LQFXUVR�HQ�FDXVD�OHJDO�GH�VHSDUDFLyQ��GLVHQVXDO�R�FDXVDO���'HEHUi�DFRPSDxDUVH�D�OD�GHPDQGD

OD�SURSXHVWD�GH�FRQYHQLR�UHJXODGRU�GH�OD�VHSDUDFLyQ�

(V�LPSRUWDQWH�UHFDOFDU�TXH�HQ�ORV�GRV�FDVRV�HO�-XH]�KD�GH�OLPLWDUVH�D�FRQVWDWDU�TXH�VH

KD� SURGXFLGR� HO� VXSXHVWR� GH� KHFKR� FRQWHPSODGR� HQ� OD� QRUPD�� VLQ� TXH� TXHGH� D� VX� DUELWULR

RWRUJDU�R�QR�OD�VHSDUDFLyQ�

&DXVDV�GH�VHSDUDFLyQ��DUWtFXOR����GHO�&yGLJR�&LYLO�

���� (O�DEDQGRQR�LQMXVWLILFDGR�GHO�KRJDU��OD�LQILGHOLGDG�FRQ\XJDO��OD�FRQGXFWD�LQMXULRVD
R�YHMDWRULD�\�FXDOTXLHU�YLRODFLyQ�JUDYH�R�UHLWHUDGD�GH�ORV�GHEHUHV�FRQ\XJDOHV�
1R� SRGUi� LQYRFDUVH� FRPR� FDXVD� OD� LQILGHOLGDG� FRQ\XJDO� VL� H[LVWH� SUHYLD
VHSDUDFLyQ�GH�KHFKR�OLEUHPHQWH�FRQVHQWLGD�SRU�DPERV�R�LPSXHVWD�SRU�HO�TXH�OD
DOHJXH�

��� &XDOTXLHU� YLRODFLyQ� JUDYH� R� UHLWHUDGD� GH� ORV� GHEHUHV� UHVSHFWR� GH� ORV� KLMRV
FRPXQHV�R� UHVSHFWR�GH� ORV�GH�FXDOTXLHUD�GH� ORV�FyQ\XJHV�TXH�FRQYLYDQ�HQ�HO
KRJDU�IDPLOLDU�

��� /D�FRQGHQD�D�SHQD�GH�SULYDFLyQ�GH�OLEHUWDG�SRU�WLHPSR�VXSHULRU�D�VHLV�DxRV�
��� (O� DOFRKROLVPR�� OD� WR[LFRPDQtD� R� ODV� SHUWXUEDFLRQHV�PHQWDOHV�� VLHPSUH� TXH� HO

LQWHUpV�GHO�RWUR�FyQ\XJH�R�GH�OD�IDPLOLD�H[LMD�OD�VXVSHQVLyQ�GH�OD�FRQYLYHQFLD�
��� (O� FHVH� HIHFWLYR� GH� OD� FRQYLYHQFLD� FRQ\XJDO� GXUDQWH� VHLV� PHVHV� OLEUHPHQWH

FRQVHQWLGD��6H�HQWHQGHUi� OLEUHPHQWH� SUHVWDGR� HVWH� FRQVHQWLPLHQWR� FXDQGR�XQ
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FyQ\XJH� UHTXLULHVH� IHKDFLHQWHPHQWH� DO� RWUR� SDUD� SUHVWDUOR�� DSHUFLELpQGROH
H[SUHVDPHQWH�GH�ODV�FRQVHFXHQFLDV�GH�HOOR��\�pVWH�QR�PRVWUDVH�VX�YROXQWDG�HQ
FRQWUD�SRU� FXDOTXLHU�PHGLR� DGPLWLGR� HQ� GHUHFKR� R� SLGLHVH� OD� VHSDUDFLyQ� R� ODV
PHGLGDV�SURYLVLRQDOHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR������HQ�HO�SOD]R�GH�VHLV�PHVHV
D�SDUWLU�GHO�FLWDGR�UHTXHULPLHQWR�

��� (O�FHVH�HIHFWLYR�GH�OD�FRQYLYHQFLD�FRQ\XJDO�GXUDQWH�HO�SOD]R�GH�WUHV�DxRV�
��� &XDOTXLHUD�GH�ODV�FDXVDV�GH�GLYRUFLR�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�ORV�Q~PV�����

��������HO�DUW�������

$KRUD�ELHQ��FRQ� OD�UHIRUPD�GH������� OD�VHSDUDFLyQ�GHMD�GH�H[LJLU� OD�WDMDQWH�GLVWLQFLyQ

HQWUH�FXOSDEOHV�H�LQRFHQWHV��DXQTXH�VH�PDQWLHQHQ��FDXVDV�FXOSDEOHV��R�TXH�VyOR�OHJLWLPDQ�SDUD

OD�VHSDUDFLyQ�D�XQR�GH�ORV�FyQ\XJHV��MXQWR�DO�PXWXR�FRQVHQWLPLHQWR�\�D�FDXVDV� OHJDOHV��TXH

SRVLELOLWDQ�OD�DFFLyQ�GH�VHSDUDFLyQ�D�FXDOTXLHUD�GH�ORV�FyQ\XJHV��(VWDV�FDXVDV�QR�LQFXOSDWRULDV

VH�EDVDQ�HQ�HO�WUDQVFXUVR�GHO�WLHPSR�GH�QR�FRQYLYHQFLD�LQLQWHUUXPSLGD�

3HUR�TXL]i��OD�QRYHGDG�PiV�LPSRUWDQWH�HQ�pVWD�PDWHULD�FRQVLVWD�HQ�OD�GHVDSDULFLyQ�GH

OD�LQIOXHQFLD�GH�OD�FXOSD�VREUH�ORV�HIHFWRV�GH�OD�VHSDUDFLyQ�\�GHO�GLYRUFLR��GH�IRUPD�TXH

ORV�KHFKRV�TXH�GDQ�OXJDU�D�OD�VHSDUDFLyQ�QR�WLHQHQ�QLQJXQD�LPSRUWDQFLD�D�OD�KRUD�GH

ILMDU�HO�LPSRUWH�GH�OD�SHQVLyQ�R�GH�DWULEXLU�HO�XVR�GH�OD�YLYLHQGD�IDPLOLDU�

(O�DUWtFXOR����GHO�&yGLJR�&LYLO�HVWDEOHFH�TXH�HO�PDWULPRQLR�VH�GLVXHOYH��VHD�FXDO�IXHUH�OD

IRUPD�\�HO�WLHPSR�GH�VX�FHOHEUDFLyQ��SRU�OD�PXHUWH�R�OD�GHFODUDFLyQ�GH�IDOOHFLPLHQWR�GH�XQR�GH

ORV�FyQ\XJHV�\�SRU�HO�GLYRUFLR�

(Q�FXDQWR�DO�GLYRUFLR��ODV�FDXVDV�VH�HQFXHQWUDQ�HQ�HO�DUWtFXOR����GHO�&yGLJR�&LYLO�

�6RQ�FDXVDV�GH�GLYRUFLR�

���� (O� FHVH� HIHFWLYR� GH� OD� FRQYLYHQFLD� FRQ\XJDO� GXUDQWH� DO� PHQRV� XQ� DxR
LQLQWHUUXPSLGR�GHVGH� OD� LQWHUSRVLFLyQ� GH� OD� GHPDQGD� GH� VHSDUDFLyQ� IRUPXODGD
SRU�DPERV�FyQ\XJHV�R�SRU�XQR�GH�HOORV�FRQ�HO�FRQVHQWLPLHQWR�GHO�RWUR��FXDQGR
DTXpOOD�VH�KXELHUD�LQWHUSXHVWR�XQD�YH]�WUDQVFXUULGR�XQ�DxR�GHVGH�OD�FHOHEUDFLyQ
GHO�PDWULPRQLR�

���� (O� FHVH� HIHFWLYR� GH� OD� FRQYLYHQFLD� FRQ\XJDO� GXUDQWH� DO� PHQRV� XQ� DxR
LQLQWHUUXPSLGR�GHVGH�OD�LQWHUSRVLFLyQ�GH�OD�GHPDQGD�GH�VHSDUDFLyQ�SHUVRQDO��D
SHWLFLyQ�GHO�GHPDQGDQWH�R�GH�TXLHQ�KXELHUH�IRUPXODGR�UHFRQYHQFLyQ�FRQIRUPH�D
OR� HVWDEOHFLGR� HQ� HO� DUW�� ���� XQD� YH]� ILUPH� OD� UHVROXFLyQ� HVWLPDWRULD� GH� OD
GHPDQGD�GH�VHSDUDFLyQ�R��VL�WUDQVFXUULGR�HO�H[SUHVDGR�SOD]R�QR�KXELHUH�UHFDtGR
UHVROXFLyQ�HQ�OD�SULPHUD�LQVWDQFLD�

���� (O� FHVH� HIHFWLYR� GH� OD� FRQYLYHQFLD� FRQ\XJDO� GXUDQWH� DO� PHQRV� GRV� DxRV
LQLQWHUUXPSLGRV�

                    
��9HU�DUWtFXOR����GHO�&yGLJR�&LYLO�HQ�SiJLQD�VLJXLHQWH�
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�D� 'HVGH�TXH�VH�FRQVLHQWH�OLEUHPHQWH�SRU�DPERV�FyQ\XJHV�OD�VHSDUDFLyQ�GH
KHFKR�R�GHVGH�OD�ILUPH]D�GH�OD�UHVROXFLyQ�MXGLFLDO��R�GHVGH�OD�GHFODUDFLyQ
GH�DXVHQFLD�OHJDO�GH�DOJXQR�GH�ORV�FyQ\XJHV��D�SHWLFLyQ�GH�FXDOTXLHUD�GH
HOORV�

�E� &XDQGR�TXLHQ�SLGH�HO�GLYRUFLR�DFUHGLWH�TXH��DO�LQLFLDUVH�OD�VHSDUDFLyQ�GH
KHFKR��HO�RWUR�HVWDED�LQFXUVR�HQ�FDXVD�GH�VHSDUDFLyQ�

���� (O�FHVH�HIHFWLYR�GH� OD�FRQYLYHQFLD�FRQ\XJDO�GXUDQWH�HO� WUDQVFXUVR�GH�DO�PHQRV
FLQFR�DxRV��D�SHWLFLyQ�GH�FXDOTXLHUD�GH�ORV�FyQ\XJHV�

���� /D� FRQGHQD� HQ� VHQWHQFLD� ILUPH� SRU� DWHQWDU� FRQWUD� OD� YLGD� GHO� FyQ\XJH�� VXV
DVFHQGLHQWHV�R�GHVFHQGLHQWHV�
�&XDQGR�HO�GLYRUFLR�VHD�VROLFLWDGR�SRU�DPERV�R�SRU�XQR�FRQ�HO�FRQVHQWLPLHQWR�GHO
RWUR��GHEHUi�QHFHVDULDPHQWH�DFRPSDxDUVH�D� OD�GHPDQGD�R�DO� HVFULWR� LQLFLDO� OD
SURSXHVWD�FRQYHQLR�UHJXODGRU�GH�VXV�HIHFWRV��FRQIRUPH�D�ORV�DUWV�����\�����GH
HVWH�&yGLJR��

$QWHV� GH� HQWUDU� HQ� HO� H[DPHQ� GH� HVWDV� FDXVDOHV�� HV� LPSUHVFLQGLEOH� GHILQLU� TXH� VH

HQWLHQGH� SRU� �FHVH� HIHFWLYR� GH� OD� FRQYLYHQFLD� FRQ\XJDO��� (O� FRQFHSWR� VH� HQFXHQWUD

GHILQLGR�LQGLUHFWDPHQWH�HQ�HO�DUWtFXOR����GHO�&yGLJR�&LYLO�

�(O�FHVH�HIHFWLYR�GH�OD�FRQYLYHQFLD�FRQ\XJDO��D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV����\
���GH�HVWH�&yGLJR��HV�FRPSDWLEOH�FRQ�HO�PDQWHQLPLHQWR�R�OD�UHDQXGDFLyQ�WHPSRUDO�GH�OD
YLGD�HQ�HO�PLVPR�GRPLFLOLR�� FXDQGR�HOOR�REHGH]FD�HQ�XQR�R�HQ�DPERV�FyQ\XJHV�D� OD
QHFHVLGDG��DO�LQWHQWR�GH�UHFRQFLOLDFLyQ�R�DO�LQWHUpV�GH�ORV�KLMRV�\�DVt�VHD�DFUHGLWDGR�SRU
FXDOTXLHU� PHGLR� DGPLWLGR� HQ� GHUHFKR� HQ� HO� SURFHVR� GH� VHSDUDFLyQ� R� GH� GLYRUFLR
FRUUHVSRQGLHQWH�

�/D�LQWHUUXSFLyQ�GH�OD�FRQYLYHQFLD�QR�LPSOLFDUi�HO�FHVH�HIHFWLYR�GH� OD�PLVPD�VL
REHGHFH�D�PRWLYRV�ODERUDOHV��SURIHVLRQDOHV�R�D�FXDOTXLHUD�RWURV�GH�QDWXUDOH]D�DQiORJD��

(Q�FRQVHFXHQFLD��FXDQGR�HO�&yGLJR�&LYLO�KDFH�UHIHUHQFLD�HQ�HVWD�PDWHULD�DO�FHVH�HIHFWLYR

GH�OD�FRQYLYHQFLD�FRQ\XJDO��KD\�TXH�HQWHQGHU��TXH�VH�UHTXLHUH�OD�VHSDUDFLyQ�GH�KHFKR�GH�ORV

FyQ\XJHV�� /R� TXH� RFXUUH� HV� TXH�� HQ� ORV� FDVRV� HQXPHUDGRV� HQ� HO� DUWtFXOR� ���� VH� HVWLPD

FRQYHQLHQWH�� GH� IRUPD� H[FHSFLRQDO�� QR� H[LJLU� OD� VHSDUDFLyQ� ItVLFD�� SXHV� GH� pVWD� SRGUtDQ

GHULYDUVH� SHUMXLFLRV� HYLWDEOHV� SDUD� ORV� SURSLRV� FyQ\XJHV� R� SDUD� ORV� KLMRV�� 'H� QR� H[LVWLU� HVWH

SUHFHSWR�� ORV� FyQ\XJHV� TXH� TXLVLHUDQ� SHGLU� OD� VHSDUDFLyQ� MXGLFLDO� R� HO� GLYRUFLR� WHQGUtDQ

REOLJDWRULDPHQWH�TXH�YLYLU�HQ�GLVWLQWRV�GRPLFLOLRV��\��VL�DVt�OR�KLFLHUDQ��HO�KHFKR�GH�YROYHU�D�YLYLU

MXQWRV�VHUtD�LQWHUSUHWDGR�FRPR�XQD�UHFRQFLOLDFLyQ�TXH�H[WLQJXLUtD�WDQWR�OD�DFFLyQ�GH�VHSDUDFLyQ

FRPR�OD�GH�GLYRUFLR��6H�WUDWD��DVt��GH�HYLWDU�OD�GLVFULPLQDFLyQ�SDUD�ODV�SHUVRQDV�TXH�QR�SXHGHQ

PDQWHQHU�GRPLFLOLRV�VHSDUDGRV��GH�IDFLOLWDU�TXH�ORV�KLMRV�VXIUDQ�ORV�PHQRUHV�SHUMXLFLRV�SRVLEOHV

\�GH�QR�LPSHGLU�ORV�LQWHQWRV�GH�UHFRQFLOLDFLyQ��TXH�VHJXUDPHQWH�VHUtDQ�UHFKD]DGRV�SRU�DOJXQR

GH�ORV�FyQ\XJHV�VL�LPSOLFDUDQ�DXWRPiWLFDPHQWH�OD�H[WLQFLyQ�GH�OD�DFFLyQ�FRUUHVSRQGLHQWH�

$KRUD�ELHQ��VHJ~Q�ORV�WUDWDGLVWDV��OD�FDXVD�SULPHUD�GH�GLYRUFLR��QR�VH�IXQGDPHQWD�HQ

OD�GHPDQGD�GH�VHSDUDFLyQ�SRU�PXWXR�DFXHUGR��VLQR�HQ�OD�GHPDQGD�GH�VHSDUDFLyQ�SRU�PXWXR
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DFXHUGR��LQGHSHQGLHQWHPHQWH�GH�OD�VXHUWH�TXH�pVWD�FRUUD�SRVWHULRUPHQWH��7DPSRFR�VH�WUDWD�GH

XQ�GLYRUFLR�SRU�PXWXR�DFXHUGR��DO�PHQRV�QR�QHFHVDULDPHQWH��SXHV�FRQIRUPH�DO�~OWLPR�SiUUDIR

GHO�DUWtFXOR����\�D� OD�GLVSRVLFLyQ�DGLFLRQDO� VH[WD��HO�GLYRUFLR�SXHGH�VHU� VROLFLWDGR��R�ELHQ�SRU

DPERV�FyQ\XJHV�R�SRU�XQR�FRQ�HO�FRQVHQWLPLHQWR�GHO�RWUR��R�ELHQ�SRU�XQR�VyOR�GH�HOORV��VHD

FXDO�IXHUH�OD�FDXVD�DOHJDGD��1R�REVWDQWH��HO�PXWXR�DFXHUGR�MXHJD�XQ�SDSHO�LPSRUWDQWH��\D�TXH

HVWD�FDXVD�SDUHFH� LQVSLUDGD�HQ� OD� LGHD�GH�TXH�XQD�YH]�TXH� ORV�FyQ\XJHV�KDQ�FRQVHQWLGR�HQ

SUHVHQWDU�OD�GHPDQGD�GH�VHSDUDFLyQ��QR�GHEH�KDEHU�REVWiFXORV�TXH�LPSLGDQ�TXH�XQR�GH�HOORV

VROLFLWH�HO�GLYRUFLR��HVWp�HO�RWUR�GH�DFXHUGR�R�QR��(O�GLYRUFLR�SRU�PXWXR�DFXHUGR�HQ�OD�OHJLVODFLyQ

HVSDxROD�VH�HVWi�UHILULHQGR�DO�SURFHGLPLHQWR�QR�D�ODV�FDXVDV��1R�H[LVWH�XQD�FDXVD�HVSHFtILFD�GH

GLYRUFLR� SRU�PXWXR� DFXHUGR�� SHUR�� VL� ORV� FyQ\XJHV� HVWiQ� GH� DFXHUGR� HQ� HO� PLVPR�� SXHGHQ

XWLOL]DU�HO�SURFHGLPLHQWR�HVSHFLDO�HVWDEOHFLGR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD�

/D�VHJXQGD�FDXVD��GHO�DUWtFXOR�����SDUWH�GHO�VXSXHVWR�GH�TXH�QR�KD�KDELGR�DFXHUGR�GH

VHSDUDFLyQ�HQWUH�ORV�FyQ\XJHV�\�TXH�HO�SURFHVR�VH�KD�LQLFLDGR�D�LQVWDQFLD�GH�XQR�GH�HOORV��(Q

HVWH�FDVR��HO�GLYRUFLR�VH�IXQGDUi�HQ�HO�FHVH�HIHFWLYR�GH�OD�FRQYLYHQFLD�FRQ\XJDO�GXUDQWH�XQ�DxR

D�SDUWLU�GH�OD�LQWHUSRVLFLyQ�GH�OD�GHPDQGD�GH�VHSDUDFLyQ��$TXt�VH�WRPD�HQ�FXHQWD�OD�VHSDUDFLyQ

FDXVDO�\�OD�UXSWXUD�GH�OD�YLGD�HQ�FRP~Q�SRU�DOJXQD�GH� ODV�FDXVDV�GHO�DUWtFXOR����GHO�&yGLJR

&LYLO�

&RQ� HVWD� UHIHUHQFLD� D� ODV� FDXVDOHV� GHO� DUWtFXOR� ���� OD� GHWHUPLQDFLyQ� GHO� FyQ\XJH

OHJLWLPDGR�DFWLYDPHQWH�SDUD� VROLFLWDU� HO� GLYRUFLR�� SODQWHD� SUREOHPDV� HQ� HVWD� FDXVD� VHJXQGD�

$Vt�� D� ORV� FRPHQWDULVWDV� OHV� SDUHFH� LQFRQJUXHQWH� HVWH� VLVWHPD� GH� UHODFLRQDU� ODV� FDXVDV� GH

GLYRUFLR�FRQ�ODV�GH�VHSDUDFLyQ�HQ�EDVH�DO�GDWR�GH�TXLpQ�SUHVHQWy�OD�GHPDQGD�HQ�HO�SURFHVR�GH

VHSDUDFLyQ�� VLQ� GLVWLQJXLU� HQWUH� FDXVDV� FXOSRVDV� R� QR� FXOSRVDV�� &RQVWLWXLUtD� FODUDPHQWH� XQ

DEVXUGR�MXUtGLFR�TXH�HO�GHPDQGDQWH�FXOSDEOH�GH�OD�VHSDUDFLyQ�SXGLHUD�VROLFLWDU�HO�GLYRUFLR�HQ�XQ

SOD]R�PiV�EUHYH�TXH�HO�GHPDQGDGR�LQRFHQWH�GH�OD�PLVPD��VLPSOHPHQWH�SRUTXH�pVWH�QR�TXLVR�R

QR�FD\y�HQ�OD�FXHQWD�GH�UHFRQYHQLU�

3DUD� OD� PD\RUtD� GH� ORV� DXWRUHV� HVSDxROHV�� OD� VROXFLyQ� HVWDUtD� HQ� HQWHQGHU� TXH� OD

LQRFHQFLD� R� FXOSDELOLGDG� GH� ORV� FyQ\XJHV� HQ� OD� VHSDUDFLyQ� MXGLFLDO� GHEH� RSHUDU�� HQ� OD� FDXVD

VHJXQGD�� SDUD� FRQIHULU� OD� OHJLWLPDFLyQ� DO� FyQ\XJH� LQRFHQWH� TXH�� GH� DFXHUGR� FRQ� XQD

LQWHUSUHWDFLyQ�OLWHUDO��FDUHFHUtD�GH�HOOD��QR�SDUD�SULYDU�GH�OD�PLVPD�DO�FyQ\XJH�FXOSDEOH�HQ�ORV

FDVRV�HQ�TXH��OLWHUDOPHQWH��VH�OH�FRQILHUH��/D�OHJLWLPDFLyQ�DFWLYD�YHQGUtD�DVt�GHWHUPLQDGD��HQ

UD]yQ�GH� OD�FDXVD�DOHJDGD�HQ� OD�GHPDQGD�GH�VHSDUDFLyQ� �HYLGHQWHPHQWH��HQ�HO� FDVR�TXH�VH

HVWLPDUD�pVWD���3DUD�ORV�PLVPRV�DXWRUHV�HVWD�GLVSRVLFLyQ�VHUtD�GH�HVFDVR�ULJRU�WpFQLFR�
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/D�FDXVD�WHUFHUD��FRQVLVWH�HQ�HO�FHVH�HIHFWLYR�GH� OD�FRQYLYHQFLD�FRQ\XJDO�GXUDQWH�DO

PHQRV�GRV�DxRV�VLQ�LQWHUUXSFLyQ��FRQ�OD�SDUWLFXODULGDG�GH�TXH�GLFKR�WUDQVFXUVR�VH�FRQWDUi��HQ�HO

VXSXHVWR�GHO�DSDUWDGR�D��

��� 'HVGH�XQD�VHSDUDFLyQ�GH�KHFKR�PXWXDPHQWH�FRQVHQWLGD��6H�WUDWD�GH�XQ� IXQGDPHQWR

REMHWLYR��SRUTXH�QR�VH�DQDOL]D�HO�PRWLYR�TXH�RULJLQD�OD�VHSDUDFLyQ��/D�UHDOLGDG�GHO�OLEUH

FRQVHQWLPLHQWR�HQ�OD�VHSDUDFLyQ�KD�GH�SUREDUVH�SRU�TXLHQ�OD�DOHJD��(VWD�FDXVD�WHUFHUD�

DSDUWDGR�D�� LQFLVR�SULPHUR��HVWi�HQFDPLQDGD�D�FRQYHUWLU�HQ�GLYRUFLR� OD� VHSDUDFLyQ�GH

KHFKR�SRU�PXWXR�FRQVHQWLPLHQWR��(O�PD\RU�SOD]R�LPSXHVWR�HQ�HOOD�VH�GHEH�D�TXH��HQ�HO

VLVWHPD�HVSDxRO��SULPD�OD�VHSDUDFLyQ�MXGLFLDO�IUHQWH�D�OD�VHSDUDFLyQ�GH�KHFKR��OR�TXH�VH

KDFH�D�WUDYpV�GHO�MXHJR�GH�SOD]RV�GH�SUHYLD�VHSDUDFLyQ�TXH�VH�UHTXLHUH�SDUD�VROLFLWDU�HO

GLYRUFLR�HQ�FDGD�FDVR�

��� 'HVGH�OD�ILUPH]D�GH�OD�UHVROXFLyQ�MXGLFLDO����D�SHWLFLyQ�GH�FXDOTXLHUD�GH�HOORV��(VWD�FDXVD

HV�OD�SUHYLVWD�SDUD�HO�GLYRUFLR�GHO�FyQ\XJH�FRQ�FXOSDELOLGDG�H[FOXVLYD�HQ�OD�VHSDUDFLyQ

MXGLFLDO� FXDQGR� pVWD� HV� VROLFLWDGD� SRU� HO� LQRFHQWH�� (VWR� HV�� FXDQGR� OD� GHPDQGD� GH

VHSDUDFLyQ�VH�IXQGDPHQWH�HQ�HO�LQFXPSOLPLHQWR�GH�ORV�GHEHUHV�PDWULPRQLDOHV�R�GH�ORV

UHODWLYRV�D�ORV�KLMRV��HQ�OD�FRQGHQD�D�SHQD�SULYDWLYD�GH�OLEHUWDG�SRU�WLHPSR�VXSHULRU�D

VHLV�DxRV��R�HQ�OD�FRQGHQD�HQ�VHQWHQFLD�ILUPH�SRU�DWHQWDU�FRQWUD�OD�YLGD�GHO�FyQ\XJH�

VXV� DVFHQGLHQWHV� \� GHVFHQGLHQWHV�� 5HVSRQGH� HVWD� FDXVD� DO� VLVWHPD� GH� VDQFLRQDU� DO

FyQ\XJH�HQ�FXOSD�H[FOXVLYD�FRQ�XQ�PD\RU�SOD]R��DXQTXH�VH�SULPH�OD�VHSDUDFLyQ�MXGLFLDO

IUHQWH�D�OD�GH�KHFKR�

��� 'HVGH� OD� GHFODUDFLyQ� GH� DXVHQFLD� OHJDO���� 1R� SDUHFH� DYHQWXUDGR� VXSRQHU� TXH� HO

OHJLVODGRU�� DO� DFHSWDU� HO� GLYRUFLR� IXQGDPHQWDGR� HQ� OD� GHFODUDFLyQ� GH� DXVHQFLD� OHJDO�

HVWDED�SHQVDQGR�TXH�D�HOOD�VH�DFRJHUtD�HO�FyQ\XJH�GHO�GHFODUDGR�DXVHQWH��6LQ�HPEDUJR�

VH�SURGXFH�OD�SDUDGRMD�TXH�HVWD�FDXVD�UHVXOWDUi�HVFDVDPHQWH�~WLO�DO�PLVPR��VLHQGR�HQ

FDPELR��HO�TXH�UHJUHVD��TXLHQ�HVWDUi�PiV� LQWHUHVDGR�HQ�DFRJHUVH�D�HOOD��(V�HYLGHQWH�

TXH�VL�HO�FyQ\XJH�GHO�DXVHQWH�SUHWHQGH�DO�VROLFLWDU�OD�GHFODUDFLyQ�UHVSHFWLYD�HPSUHQGHU

HO�FDPLQR�DO�GLYRUFLR��QR�VHUi�HVWD�YtD� OD�PiV�UiSLGD�R�VHQFLOOD��6yOR�FXDQGR�VH�KD\D

GHFODUDGR� OD� DXVHQFLD� OHJDO� \�� FRQ� SRVWHULRULGDG�� GHFLGD� VROLFLWDU� pVWH�� SXHGH� VHU

FRQYHQLHQWH�R�~WLO�DFRJHUVH�D�HVWD�FDXVD�HQWUH�ODV�YDULDV�TXH�VH�OH�RIUHFHQ��(O�DXVHQWH

TXH� UHJUHVD�� HQ� FDPELR�� WHQGUtD� TXH� DFRJHUVH� D� DOJXQD� FDXVDO� TXH� VHxDOH� XQ� SOD]R

PD\RU�� 3RU� OR� WDQWR�� VHUi� HO� PiV� LQWHUHVDGR� HQ� XWLOL]DU� HVWD� FDXVDO�� /RV� WUDWDGLVWDV

HVSDxROHV��KDQ�RSLQDGR�TXH�OD�GHFODUDFLyQ�GH�DXVHQFLD�QR�SXHGH�RSHUDU��D�ORV�HIHFWRV

GHO� GLYRUFLR�� HQ� OD� PLVPD� IRUPD� TXH� RSHUDQ� ORV� RWURV� KHFKRV� TXH� IXQGDPHQWDQ� HO

PLVPR�
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/D�FDXVD�FXDUWD��IXQGD�H[FOXVLYDPHQWH�OD�DFFLyQ�GH�GLYRUFLR�HQ�HO�FHVH�HIHFWLYR�GH�OD

FRQYLYHQFLD�� D� FDPELR� GH� H[LJLU� XQ� SOD]R� PiV� GLODWDGR�� $OJXQRV� DXWRUHV� KDQ� RSLQDGR� TXH

LPSOLFD�HQ�HO�IRQGR�XQD�UHSXGLR��DXQTXH�HO�SOD]R�PtQLPR�GH�FLQFR�DxRV�HV�WDQ�GLODWDGR�TXH�VH

WUDWDUi�PiV�ELHQ�GH�OD�FRQVROLGDFLyQ�GH�XQD�VLWXDFLyQ�GH�KHFKR��'H�WRGDV�PDQHUDV��OD�FXHVWLyQ

GH� IRQGR� HVWULED� HQ� VL� WLHQH� DOJ~Q� VHQWLGR� LPSRQHU� OD� VXEVLVWHQFLD� IRUPDO� GHO� PDWULPRQLR

FXDQGR�VX�VXVWUDMR�UHDO�KD�GHVDSDUHFLGR�

/D�FDXVD�TXLQWD��HV�OD�~QLFD�TXH�IDFXOWD�SDUD�DFXGLU�GLUHFWDPHQWH�DO�GLYRUFLR��VLQ�TXH

VH�UHTXLHUD�XQ�SOD]R�SUHYLR�GH�VHSDUDFLyQ�HIHFWLYD�GH� ORV�FyQ\XJHV��(V��HYLGHQWHPHQWH��XQD

FDXVD�FXOSRVD�\�VyOR�SXHGH�DFRJHUVH�D�HOOD�HO�FyQ\XJH�LQRFHQWH�

'HPDQGDV�GH�QXOLGDG��VHSDUDFLyQ�\�GLYRUFLR��PHGLGDV�SURYLVLRQDOHV

/DV�PHGLGDV� SURYLVLRQDOHV� FRQVWLWX\HQ� ODV� UHJODV� SRU� ODV� TXH� VH� KD� GH� UHJLU� HO

PDWULPRQLR� GXUDQWH� OD� VXEVWDQFLDFLyQ� GHO� SURFHVR� GH� QXOLGDG�� VHSDUDFLyQ� R� GLYRUFLR�� (VWDV

UHJODV�SXHGHQ�VHU�DFRUGDGDV�SRU�ORV�FyQ\XJHV�FRQ�OD�DSUREDFLyQ�MXGLFLDO�R�SRU�HO�-XH]��7DPELpQ�

HVWDV�PHGLGDV�SXHGHQ�VHU�DGRSWDGDV�FRQ�FDUiFWHU�SUHYLR�D�OD�LQWHUSRVLFLyQ�GH�OD�GHPDQGD�\�

XQD� YH]� DGPLWLGD� VH� WUDQVIRUPDUiQ� HQ� SURYLVLRQDOHV�� $� VX� YH]�� ODV� PHGLGDV� SURYLVLRQDOHV

FRQGLFLRQDUiQ�ORV�HIHFWRV�GH�ODV�UHVSHFWLYDV�VHQWHQFLDV��VREUH�WRGR�HQ�PDWHULD�GH�VHSDUDFLyQ�R

GH�GLYRUFLR��SXHV�OD�LQRFHQFLD�R�FXOSDELOLGDG�GH�ORV�FyQ\XJHV��~QLFR�GDWR�TXH�SRGUtD�RSHUDU�D�OD

KRUD�GH�YDULDU�ODV�GHFLVLRQHV�DGRSWDGDV�FRQ�FDUiFWHU�GH�PHGLGDV�SURYLVLRQDOHV��QR�LQIOX\H�VREUH

HOORV�

/R�DQWHULRU��QR�TXLHUH�GHFLU�TXH�ODV�PHGLGDV�SUHYLDV��QL�ODV�SURYLVLRQDOHV��QL�VLTXLHUD�ORV

HIHFWRV� GH� ODV� VHQWHQFLDV� VHDQ� LQPXWDEOHV�� (O� DUWtFXOR� ���� DSOLFDEOH� D� WRGRV� ORV� VXSXHVWRV�

HVWDEOHFH�HQ�HO�SiUUDIR�WHUFHUR�

�/DV� PHGLGDV� TXH� HO� -XH]� DGRSWH� HQ� GHIHFWR� GH� DFXHUGR�� R� ODV� FRQYHQLGDV� SRU� ORV

FyQ\XJHV�� SRGUiQ� VHU� PRGLILFDGDV� MXGLFLDOPHQWH� R� SRU� QXHYR� FRQYHQLR� FXDQGR� VH

DOWHUHQ�VXVWDQFLDOPHQWH�ODV�FLUFXQVWDQFLDV��

/RV� DUWtFXORV� ���� \� ���� GHO� &yGLJR� &LYLO�� VH� UHILHUHQ� D� ODV� PHGLGDV� SURYLVLRQDOHV�

&RQYLHQH�GLVWLQJXLU�HQWUH�ORV�HIHFWRV�TXH�SURGXFH�OD�DGPLVLyQ�GH�OD�GHPDQGD��TXH�VH�UHJXODQ

SRU�HO�DUWtFXOR������ODV�TXH�RSHUDQ�HQ�IRUPD�DXWRPiWLFD�\��ODV�PHGLGDV�SURYLVLRQDOHV�HQ�VHQWLGR

HVWULFWR��TXH�VRQ�ODV�FRQWHPSODGDV�HQ�HO�DUWtFXOR�����
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$UWtFXOR�����

�$GPLWLGD� OD� GHPDQGD� GH� QXOLGDG�� VHSDUDFLyQ� R� GLYRUFLR�� VH� SURGXFHQ�� SRU
PLQLVWHULR�GH�OD�/H\��ORV�HIHFWRV�VLJXLHQWHV�
���� /RV� FyQ\XJHV� SRGUiQ� YLYLU� VHSDUDGRV� \� FHVD� OD� SUHVXQFLyQ� GH� FRQYLYHQFLD

FRQ\XJDO�
���� 4XHGDQ� UHYRFDGRV� ORV� FRQVHQWLPLHQWRV� \� SRGHUHV� TXH� FXDOTXLHUD� GH� ORV

FyQ\XJHV�KXELHUD�RWRUJDGR�DO�RWUR�
�$VLPLVPR��VDOYR�SDFWR�HQ�FRQWUDULR�� FHVD� OD�SRVLELOLGDG�GH�YLQFXODU� ORV�ELHQHV

SULYDWLYRV�GHO�RWUR�FyQ\XJH�HQ�HO�HMHUFLFLR�GH�OD�SRWHVWDG�GRPpVWLFD�
�$�HVWRV�HIHFWRV��FXDOTXLHUD�GH�ODV�SDUWHV�SRGUi�LQVWDU�OD�RSRUWXQD�DQRWDFLyQ�HQ

HO�5HJLVWUR�&LYLO�\��HQ�VX�FDVR��HQ�ORV�GH�OD�3URSLHGDG�\�0HUFDQWLO��

$UWtFXOR�����

�$GPLWLGD� OD� GHPDQGD�� HO� -XH]�� D� IDOWD� GH� DFXHUGR� GH� ORV� FyQ\XJHV� DSUREDGR
MXGLFLDOPHQWH��DGRSWDUi��FRQ�DXGLHQFLD�GH�pVWRV��ODV�PHGLGDV�VLJXLHQWHV�

�D� 0HGLGDV�UHODWLYDV�D�ORV�KLMRV���'HWHUPLQDU��HQ�LQWHUpV�GH�ORV�KLMRV��FRQ�FXiO�GH
ORV�FyQ\XJHV�KDQ�GH�TXHGDU�ORV�VXMHWRV�D�OD�SDWULD�SRWHVWDG�GH�DPERV�\�WRPDU
ODV�GLVSRVLFLRQHV�DSURSLDGDV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWH�&yGLJR�\�HQ
SDUWLFXODU� OD� IRUPD� HQ� TXH� HO� FyQ\XJH� DSDUWDGR� GH� ORV� KLMRV� SRGUi� FXPSOLU� HO
GHEHU�GH�YHODU�SRU�pVWRV�\�HO�WLHPSR��PRGR�\�OXJDU�HQ�TXH�SRGUi�FRPXQLFDUVH
FRQ�HOORV�\�WHQHUORV�HQ�VX�FRPSDxtD�
�([FHSFLRQDOPHQWH��ORV�KLMRV�SRGUiQ�VHU�HQFRPHQGDGRV�D�RWUD�SHUVRQD�\��GH�QR
KDEHUOD�� D� XQD� LQVWLWXFLyQ� LGyQHD�� FRQILULpQGRVHOHV� ODV� IXQFLRQHV� WXWHODUHV� TXH
HMHUFHUiQ�EDMR�OD�DXWRULGDG�GHO�-XH]��

�E� 0HGLGDV�UHODWLYDV�D�OD�YLYLHQGD�\�HO�DMXDU�IDPLOLDU���'HWHUPLQDU��WHQLHQGR�HQ
FXHQWD�HO�LQWHUpV�IDPLOLDU�PiV�QHFHVLWDGR�GH�SURWHFFLyQ��FXiO�GH�ORV�FyQ\XJHV�KD
GH�FRQWLQXDU�HQ�HO�XVR�GH�OD�YLYLHQGD�IDPLOLDU�\�DVLPLVPR��SUHYLR�LQYHQWDULR��ORV
ELHQHV�\�REMHWRV�GHO�DMXDU�TXH�FRQWLQ~DQ�HQ�pVWD�\�ORV�TXH�VH�KD�GH�OOHYDU�HO�RWUR
FyQ\XJH��DVt�FRPR�WDPELpQ�ODV�PHGLGDV�FDXWHODUHV�FRQYHQLHQWHV�SDUD�FRQVHUYDU
HO�GHUHFKR�GH�FDGD�XQR��

�F� /DV� FDUJDV� GHO� PDWULPRQLR�� �)LMDU� OD� FRQWULEXFLyQ� GH� FDGD� FyQ\XJH� D� ODV
FDUJDV� GHO� PDWULPRQLR�� LQFOXLGDV� VL� SURFHGH� ODV� OLWLV� H[SHQVDV�� HVWDEOHFHU� ODV
EDVHV� SDUD� OD� DFWXDOL]DFLyQ� GH� FDQWLGDGHV� \� GLVSRQHU� ODV� JDUDQWtDV�� GHSyVLWRV�
UHWHQFLRQHV� X� RWUDV� PHGLGDV� FDXWHODUHV� FRQYHQLHQWHV�� D� ILQ� GH� DVHJXUDU� OD
HIHFWLYLGDG�GH�OR�TXH�SRU�HVWRV�FRQFHSWRV�XQ�FyQ\XJH�KD\D�DERQDGR�DO�RWUR�
�6H�FRQVLGHUDUi�FRQWULEXFLyQ�D�GLFKDV�FDUJDV�HO�WUDEDMR�TXH�XQR�GH�ORV�FyQ\XJHV
GHGLFDUi�D�OD�DWHQFLyQ�GH�ORV�KLMRV�FRPXQHV�VXMHWRV�D�SDWULD�SRWHVWDG��

�G� $GPLQLVWUDFLyQ� \� GLVSRVLFLyQ� GH� ORV� ELHQHV� JDQDQFLDOHV� R� FRPXQHV�
�6HxDODU��DWHQGLGDV� ODV�FLUFXQVWDQFLDV�� ORV�ELHQHV� JDQDQFLDOHV� R� FRPXQHV� TXH�
SUHYLR�LQYHQWDULR��VH�KD\DQ�GH�HQWUHJDU�D�XQR�X�RWUR�FyQ\XJH�\�ODV�UHJODV�TXH
GHEDQ� REVHUYDU� HQ� OD� DGPLQLVWUDFLyQ� \� GLVSRVLFLyQ�� DVt� FRPR� HQ� OD� REOLJDWRULD
UHQGLFLyQ� GH� FXHQWDV� VREUH� ORV� ELHQHV� FRPXQHV� TXH� VH� UHFLEDQ� \� ORV� TXH� VH
DGTXLHUDQ�HQ�OR�VXFHVLYR��

�H� /RV�ELHQHV�SULYDWLYRV���'HWHUPLQDU��HQ�VX�FDVR��HO�UpJLPHQ�GH�DGPLQLVWUDFLyQ
\� GLVSRVLFLyQ� GH� DTXHOORV� ELHQHV� SULYDWLYRV� TXH� SRU� FDSLWXODFLRQHV� R� HVFULWXUD
S~EOLFD�HVWXYLHUDQ�HVSHFLDOPHQWH�DIHFWDGRV�D�ODV�FDUJDV�GHO�PDWULPRQLR��

$KRUD� ELHQ�� WUHV� VRQ� ORV� SULQFLSLRV� TXH� LQIRUPDQ� OD� UHJXODFLyQ� GH� HVWDV�PHGLGDV�� HQ

SULPHU�OXJDU��HO�GHO�SUHGRPLQLR�GH�OD�YROXQWDG�DFRUGH�GH�ORV�FyQ\XJHV�HQ�OD�UHJODPHQWDFLyQ�GH
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VX�VLWXDFLyQ��SXHV�HO�-XH]�VyOR�SXHGH�UHFKD]DU�ORV�DFXHUGRV�FXDQGR�VHDQ�GDxRVRV�SDUD�ORV�KLMRV

R�JUDYHPHQWH�SHUMXGLFLDOHV�SDUD�DOJXQR�GH�HOORV��HQ�VHJXQGR�OXJDU��VH�GD�DEVROXWD�SULRULGDG�DO

LQWHUpV�GH�ORV�KLMRV��TXH�GHEH�SUHYDOHFHU�HQ�WRGR�FDVR��3RU�~OWLPR��VH�FRQVLGHUD�HVSHFLDOPHQWH

FXiO� HV� HO� LQWHUpV� IDPLOLDU� PiV� QHFHVLWDGR� GH� SURWHFFLyQ� D� OD� KRUD� GH� DGRSWDU� HO� -XH]

GHWHUPLQDGDV�PHGLGDV�

1XOLGDG��VHSDUDFLyQ�\�GLYRUFLR��HIHFWRV�FRPXQHV

6H�SUHYpQ�GRV�IRUPDV�GH�GHWHUPLQDFLyQ�GH�HVWRV�HIHFWRV��HO�DFXHUGR�GH�ORV�FyQ\XJHV�

UDWLILFDGR�SRU�HO�-XH]�\��D�IDOWD�GH�pVWH��OD�GHWHUPLQDFLyQ�SRU�HO�SURSLR�-XH]��7DPELpQ�DTXt�VH

ULJH�OD�UHIRUPD�SRU�ORV�SULQFLSLRV�TXH�VH�VHxDODEDQ�HQ�UHODFLyQ�FRQ�ODV�PHGLGDV�SURYLVLRQDOHV�

$O�FRQYHQLR�UHJXODGRU�GH�ORV�HIHFWRV�GH�OD�QXOLGDG��GH� OD�VHSDUDFLyQ�\�GHO�GLYRUFLR��VH

UHILHUH� HO� DUWtFXOR� ��� GHO� &yGLJR� &LYLO�� HO� TXH� GHEHUi� FRQWHPSODU�� DO� PHQRV�� ORV� VLJXLHQWHV

SXQWRV�

��$� /D�GHWHUPLQDFLyQ�GH�OD�SHUVRQD�D�FX\R�FXLGDGR�KD\DQ�GH�TXHGDU�ORV�KLMRV�VXMHWRV
D� SDWULD� SRWHVWDG� GH� DPERV�� HO� HMHUFLFLR� GH� pVWD� \� HO� UpJLPHQ� GH� YLVLWDV�
FRPXQLFDFLyQ�\�HVWDQFLD�GH�ORV�KLMRV�FRQ�HO�SURJHQLWRU�TXH�QR�YLYD�FRQ�HOORV�

��%� /D�DWULEXFLyQ�GHO�XVR�GH�OD�YLYLHQGD�\�DMXDU�IDPLOLDU�
��&� /D�FRQWULEXFLyQ�D�ODV�FDUJDV�GHO�PDWULPRQLR�\�DOLPHQWRV��DVt�FRPR�VXV�EDVHV�GH

DFWXDOL]DFLyQ�\�JDUDQWtDV�HQ�VX�FDVR�
��'� /D�OLTXLGDFLyQ��FXDQGR�SURFHGD��GHO�UpJLPHQ�HFRQyPLFR�GHO�PDWULPRQLR�
��(� OD�SHQVLyQ�TXH�FRQIRUPH�DO�DUW����FRUUHVSRQGLHUH�VDWLVIDFHU��HQ�VX�FDVR��D�XQR�GH

ORV�FyQ\XJHV�
�/RV�DFXHUGRV�GH�ORV�FyQ\XJHV��DGRSWDGRV�SDUD�UHJXODU�ODV�FRQVHFXHQFLDV�GH�OD

QXOLGDG��VHSDUDFLyQ�R�GLYRUFLR�VHUiQ�DSUREDGRV�SRU�HO�-XH]��VDOYR�VL�VRQ�GDxRVRV�SDUD�ORV
KLMRV� R� JUDYHPHQWH� SHUMXGLFLDOHV� SDUD� XQR� GH� ORV� FyQ\XJHV�� /D� GHQHJDFLyQ� KDEUi� GH
KDFHUVH�PHGLDQWH�UHVROXFLyQ�PRWLYDGD�\�HQ�HVWH�FDVR�ORV�FyQ\XJHV�GHEHQ�VRPHWHU�D�OD
FRQVLGHUDFLyQ� GHO� -XH]� QXHYD� SURSXHVWD� SDUD� VX� DSUREDFLyQ�� VL� SURFHGH�� 'HVGH� OD
DSUREDFLyQ�MXGLFLDO��SRGUiQ�KDFHUVH�HIHFWLYRV�SRU�OD�YtD�GH�DSUHPLR�

�/DV�PHGLGDV�TXH�HO�-XH]�DGRSWH�HQ�GHIHFWR�GH�DFXHUGR��R�ODV�FRQYHQLGDV�SRU�ORV
FyQ\XJHV�� SRGUiQ� VHU� PRGLILFDGDV� MXGLFLDOPHQWH� R� SRU� QXHYR� FRQYHQLR� FXDQGR� VH
DOWHUHQ�VXVWDQFLDOPHQWH�ODV�FLUFXQVWDQFLDV�

�(O� MXH]� SRGUi� HVWDEOHFHU� ODV� JDUDQWtDV� UHDOHV� R� SHUVRQDOHV� TXH� UHTXLHUD� HO
FXPSOLPLHQWR�GHO�FRQYHQLR��

(Q�FXDQWR�DO�SiUUDIR����GHO�DUWtFXOR�����HV�SUHFLVR�UHVDOWDU�TXH�XQD�FRVD�VRQ�ODV�SUHYLVLRQHV�GH

DFWXDOL]DFLyQ�GH�ODV�FDQWLGDGHV�TXH�XQR�GH�ORV�FyQ\XJHV�KD�GH�HQWUHJDU�SRU�UD]yQ�GH�DOLPHQWRV�

SHQVLRQHV��HWF��\��RWUD�OD�PRGLILFDFLyQ�SRU�DOWHUDFLyQ�GH�FLUFXQVWDQFLDV��(Q�HO�SULPHU�FDVR��VH

WUDWD� VLPSOHPHQWH� GH� PHGLGDV� HQFDPLQDGDV� D� FRQVHUYDU� HO� YDORU� GH� OD� SUHVWDFLyQ�� (Q� HO
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VHJXQGR�� VH� WUDWD� GH� DOWHUDU� HO� YDORU� GH� OD� SUHVWDFLyQ� HQ� UD]yQ� TXH� KDQ� FDPELDGR� ODV

FLUFXQVWDQFLDV�TXH�VH�WXYLHURQ�HQ�FXHQWD�D�OD�KRUD�GH�ILMDU�pVWH�

3RU�VX�SDUWH��HO�DUWtFXOR����GLVSRQH�

�(Q� ODV� VHQWHQFLDV� GH� QXOLGDG�� VHSDUDFLyQ� R� GLYRUFLR�� R� HQ� HMHFXFLyQ� GH� ODV
PLVPDV��HO�-XH]��HQ�GHIHFWR�GH�DFXHUGR�GH�ORV�FyQ\XJHV�R�HQ�FDVR�GH�QR�DSUREDFLyQ�GHO
PLVPR��GHWHUPLQDUi�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� ORV�DUWtFXORV�VLJXLHQWHV� ODV�PHGLGDV
TXH�KD\DQ�GH�VXVWLWXLU�D�ODV�\D�DGRSWDGDV�FRQ�DQWHULRULGDG�HQ�UHODFLyQ�FRQ�ORV�KLMRV��OD
YLYLHQGD� IDPLOLDU�� ODV� FDUJDV�GHO�PDWULPRQLR�� OLTXLGDFLyQ�GHO� UpJLPHQ�HFRQyPLFR� \� ODV
FDXWHODV�R�JDUDQWtDV�UHVSHFWLYDV��HVWDEOHFLHQGR�ODV�TXH�SURFHGDQ�VL�SDUD�DOJXQR�GH�HVWRV
FRQFHSWRV� QR� VH� KXELHUD� DGRSWDGR� QLQJXQD�� (VWDV� PHGLGDV� SRGUiQ� VHU� PRGLILFDGDV
FXDQGR�VH�DOWHUHQ�VXVWDQFLDOPHQWH�ODV�FLUFXQVWDQFLDV��

(IHFWRV�GH�ODV�VHQWHQFLDV�UHVSHFWR�GH�ORV�KLMRV��DUWtFXORV����D���

(VWRV�HIHFWRV�KDQ�GH�UHJLUVH�SRU�GRV�SULQFLSLRV��FRQWHQLGRV�HQ�HO�DUW������(O�SULPHUR��VH

UHILHUH�D�TXH��OD�VHSDUDFLyQ��OD�QXOLGDG�\�HO�GLYRUFLR�QR�H[LPHQ�D�ORV�SDGUHV�GH�VXV�REOLJDFLRQHV

SDUD�FRQ� ORV�KLMRV���HO� VHJXQGR��GLFH� UHODFLyQ�FRQ� �ODV�PHGLGDV� MXGLFLDOHV�VREUH�HO� FXLGDGR�\

HGXFDFLyQ�GH�ORV�KLMRV�VHUiQ�DGRSWDGDV�HQ�EHQHILFLR�GH�HOORV��WUDV�RtUOHV�VL�WXYLHUDQ�VXILFLHQWH

MXLFLR�\�VLHPSUH�D�ORV�PD\RUHV�GH�GRFH�DxRV��

/D� VHQWHQFLD� SXHGH� SULYDU� GH� OD� SDWULD� SRWHVWDG� D� XQR� GH� ORV� FyQ\XJHV�� FXDQGR� DVt

FRQYHQJD�D�ORV�KLMRV��\�SXHGH�DFRUGDU�TXH�pVWD�VHD�HMHUFLGD�WRWDO�R�SDUFLDOPHQWH�SRU�XQR�GH

HOORV�R�TXH�HO�FXLGDGR�FRUUHVSRQGD�D�XQR�X�RWUR��SURFXUDQGR�QR�VHSDUDU�D�ORV�KHUPDQRV�

&RQIRUPH� DO� DUWtFXOR� ���� �HO� SURJHQLWRU� TXH� QR� WHQJD� FRQVLJR� D� ORV� KLMRV�PHQRUHV� R

LQFDSDFLWDGRV�JR]DUi�GHO�GHUHFKR�GH�YLVLWDUORV��FRPXQLFDU�FRQ�HOORV�\�WHQHUORV�HQ�VX�FRPSDxtD�

(O�-XH]�GHWHUPLQDUi�HO�WLHPSR��PRGR�\�OXJDU�GHO�HMHUFLFLR�GH�HVWH�GHUHFKR��TXH�SRGUi�OLPLWDUVH

D�VXVSHQGHU�VL�VH�GLHUDQ�JUDYHV�FLUFXQVWDQFLDV�TXH�DVt�OR�DFRQVHMHQ�R�VH�LQFXPSOLHUHQ�JUDYH�R

UHLWHUDGDPHQWH�ORV�GHEHUHV�LPSXHVWRV�SRU�OD�UHVROXFLyQ�MXGLFLDO���(V�GHFLU��TXH�OD�SULYDFLyQ�GHO

GHUHFKR� D� UHODFLRQDUVH� FRQ� ORV� KLMRV� VH� WRPD�� ELHQ� HQ� EHQHILFLR� GH� pVWRV� DO� H[LVWLU� JUDYHV

FLUFXQVWDQFLDV�TXH�DVt�OR�DFRQVHMHQ��ELHQ�FXDQGR�VH�DWHQWD�FRQWUD�OR�GLVSXHVWR�HQ�OD�UHVROXFLyQ

MXGLFLDO�� HVWR� HV�� FXDQGR� QR� VH� UHVSHWHQ� ODV� GLVSRVLFLRQHV� GHO� -XH]� VREUH� YLVLWDV�

FRPXQLFDFLRQHV��DOLPHQWRV��HWF��'H�DFXHUGR�FRQ�HO�SiUUDIR�~OWLPR�GHO�DUW������SDUD�OD�DGRSFLyQ

GH�HVWDV�PHGLGDV���HO�-XH]��GH�RILFLR�R�D�SHWLFLyQ�GH�ORV�LQWHUHVDGRV��SRGUi�UHFDEDU�HO�GLFWDPHQ

GH�HVSHFLDOLVWDV��
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(Q�FXDQWR�D�ODV�SUHVWDFLRQHV�DOLPHQWLFLDV��OD�QRUPD�EiVLFD�HVWi�FRQWHQLGD�HQ�HO�DUWtFXOR

�����(O�-XH]��HQ�WRGR�FDVR��GHWHUPLQDUi�OD�FRQWULEXFLyQ�GH�FDGD�SURJHQLWRU�SDUD�VDWLVIDFHU�ORV

DOLPHQWRV�\�DGRSWDUi�ODV�PHGLGDV�FRQYHQLHQWHV�SDUD�DVHJXUDU�OD�HIHFWLYLGDG�\�DFRPRGDFLyQ�GH

ODV�SUHVWDFLRQHV�D�ODV�FLUFXQVWDQFLDV�HFRQyPLFDV�\�QHFHVLGDGHV�GH�ORV�KLMRV�HQ�FDGD�PRPHQWR��

3RU�VX�SDUWH��OD�/H\�GH����GH�2FWXEUH�GH�������KD�DxDGLGR�XQ�VHJXQGR�SiUUDIR�D�HVWH�DUWtFXOR�

HVWDEOHFLHQGR� TXH�� �6L� FRQYLYLHUDQ� HQ� HO�PLVPR� GRPLFLOLR� IDPLOLDU� KLMRV�PD\RUHV� GH� HGDG� R

HPDQFLSDGRV�TXH� FDUHFLHUDQ� GH� LQJUHVRV� SURSLRV�� HO� -XH]�� HQ� OD�PLVPD� UHVROXFLyQ�� ILMDUi� ORV

DOLPHQWRV�TXH�VHDQ�GHELGRV�FRQIRUPH�D�ORV�DUWV������\�VLJXLHQWHV�GH�HVWH�&yGLJR��

/D�DFWXDOL]DFLyQ�HFRQyPLFD�GH�OD�SUHVWDFLyQ�GHEHUi�TXHGDU�SUHYLVWD�FRQ�OD�ILMDFLyQ�GH�ODV

EDVHV� RSRUWXQDV�� 8Q� FRQFHSWR� GLIHUHQWH� GH� HVWD� DGDSWDFLyQ� HV� OD� PRGLILFDFLyQ� GH� ODV

FRQWULEXFLRQHV�GH�ORV�SDGUHV��FXDQGR�VH�DOWHUHQ�VXVWDQFLDOPHQWH�ODV�FLUFXQVWDQFLDV���SLpQVHVH�

HQ�VLWXDFLRQHV�GH�LQIRUWXQLR�TXH�SXHGHQ�DWUDYHVDU�ORV�SDGUHV��R�SRU�UD]yQ�GH�QXHYR�PDWULPRQLR

GH�DOJXQR�GH�HOORV��SRU�FDPELRV�GH�UHVLGHQFLD��HWF�

/D�HIHFWLYLGDG�GH�ODV�SUHVWDFLRQHV�KD�GH�TXHGDU�DVHJXUDGD�PHGLDQWH�OD�DGRSFLyQ�GH�ODV

RSRUWXQDV�JDUDQWtDV�

(IHFWRV�GH�OD�VHQWHQFLD�UHVSHFWR�GH�ORV�FyQ\XJHV

(O�DUWtFXOR����VH�UHILHUH�D�ORV�FDVRV�GH�VHSDUDFLyQ�\�GH�GLYRUFLR�\��HO�DUWtFXOR�����D� OD

GHFODUDFLyQ�GH�QXOLGDG�FXDQGR�XQ�FyQ\XJH�KD�SURFHGLGR�GH�EXHQD�IH��LQGHPQL]DFLyQ�D�IDYRU�GHO

FyQ\XJH�LQRFHQWH��VL�KD�H[LVWLGR�FRQYLYHQFLD�FRQ\XJDO��

$UWtFXOR� ���� �(O� FyQ\XJH� DO� TXH� OD� VHSDUDFLyQ� R� GLYRUFLR� SURGX]FD� GHVHTXLOLEULR
HFRQyPLFR�HQ�UHODFLyQ�FRQ�OD�SRVLFLyQ�GHO�RWUR��TXH�LPSOLTXH�XQ�HPSHRUDPLHQWR�HQ�VX
VLWXDFLyQ�DQWHULRU�HQ�HO�PDWULPRQLR�� WLHQH�GHUHFKR� D� XQD� SHQVLyQ� TXH� VH� ILMDUi� HQ� OD
UHVROXFLyQ�MXGLFLDO��WHQLHQGR�HQ�FXHQWD��HQWUH�RWUDV�FRVDV��ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�
��� /RV�DFXHUGRV�D�TXH�KXELHUHQ�OOHJDGR�ORV�FyQ\XJHV�
��� /D�HGDG�\�HVWDGR�GH�VDOXG�
��� /D�FXDOLILFDFLyQ�SURIHVLRQDO�\�ODV�SUREDELOLGDGHV�GH�DFFHVR�D�XQ�HPSOHR�
��� /D�GHGLFDFLyQ�SDVDGD�\�IXWXUD�D�OD�IDPLOLD�
��� /D� FRODERUDFLyQ� FRQ� VX� WUDEDMR� HQ� ODV� DFWLYLGDGHV� PHUFDQWLOHV�� LQGXVWULDOHV� R

SURIHVLRQDOHV�GHO�RWUR�FyQ\XJH�
��� /D�GXUDFLyQ�GHO�PDWULPRQLR�\�GH�OD�FRQYLYHQFLD�FRQ\XJDO�
��� /D�SpUGLGD�HYHQWXDO�GH�XQ�GHUHFKR�D�SHQVLyQ�
��� (O�FDXGDO�\�PHGLRV�HFRQyPLFRV�\�ODV�QHFHVLGDGHV�GH�XQR�\�RWUR�FyQ\XJH�

�(Q� OD� UHVROXFLyQ� MXGLFLDO� VH� ILMDUiQ� ODV� EDVHV� SDUD� DFWXDOL]DU� OD� SHQVLyQ� \� ODV
JDUDQWtDV�SDUD�VX�HIHFWLYLGDG��
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3RU�VX�SDUWH��HO�DUWtFXOR����GLVSRQH�TXH�HQ�FXDOTXLHU�PRPHQWR�SRGUi�FRQYHQLUVH�TXH

HVWD� SHQVLyQ� FRPSHQVDWRULD� VHD� VXVWLWXLGD� SRU� OD� FRQVWLWXFLyQ� GH� XQD� UHQWD� YLWDOLFLD�� HO

XVXIUXFWR�GH�GHWHUPLQDGRV�ELHQHV�R�OD�HQWUHJD�GH�XQ�FDSLWDO�HQ�ELHQHV�R�HQ�GLQHUR�

/D�SHQVLyQ�VH�H[WLQJXH�DO�WHUPLQDU�OD�FDXVD�TXH�OD�PRWLYy��HVWR�HV��FXDQGR�GHVDSDUHFH

HO�GHVHTXLOLEULR�HFRQyPLFR�HQ�TXH�VH�IXQGD� OD�QRUPD�GHO�DUW������\�SRU�VXSXHVWR�FXDQGR� ORV

FyQ\XJHV�VH�UHFRQFLOLDQ��(O�DUWtFXOR������HVWDEOHFH�

�(O�GHUHFKR�D�OD�SHQVLyQ�VH�H[WLQJXH�SRU�HO�FHVH�GH�OD�FDXVD�TXH�OR�PRWLYy��SRU
FRQWUDHU�HO�DFUHHGRU�QXHYR�PDWULPRQLR�R�SRU�YLYLU�PDULWDOPHQWH�FRQ�RWUD�SHUVRQD��(O
GHUHFKR�D� OD� SHQVLyQ� QR� VH� H[WLQJXH� SRU� HO� VROR� KHFKR� GH� OD�PXHUWH� GHO� GHXGRU��1R
REVWDQWH�� ORV�KHUHGHURV�GH�pVWH�SRGUiQ�VROLFLWDU�GHO� -XH]� OD� UHGXFFLyQ�R�VXSUHVLyQ� GH
DTXpOOD�� VL� HO� FDXGDO� KHUHGLWDULR� QR� SXGLHUH� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� OD� GHXGD� R
DIHFWDUD�D�VXV�GHUHFKRV�HQ�OD�OHJtWLPD��

&RPR�VH�SXHGH�DSUHFLDU��OD�FXOSD�GH�ORV�FyQ\XJHV�IXH�HOLPLQDGD�GHO�HOHQFR�GH�FULWHULRV

TXH� VH� OH� SURSRUFLRQDQ� DO� -XH]� HQ� HO� DUWtFXOR� ���� 7HyULFDPHQWH� FDEH�� SRU� WDQWR�� TXH� WHQJD

GHUHFKR�D�UHFLELU�SHQVLyQ�HO�FyQ\XJH�TXH�VROLFLWD�OD�VHSDUDFLyQ�R�HO�GLYRUFLR�HQ�EDVH�D�VX�FXOSD

H[FOXVLYD��VL�pVWRV�OH�VXSRQHQ�XQ�GHVHTXLOLEULR�HFRQyPLFR�HQ�UHODFLyQ�FRQ�OD�SRVLFLyQ�GHO�RWUR�

6LQ�HPEDUJR��OD�IyUPXOD��HQWUH�RWUDV��TXH�VH�XWLOL]D�DO�VHxDODU�ODV�FLUFXQVWDQFLDV�TXH�VH�KDQ�GH

WHQHU�HQ�FXHQWD�SDUD�ILMDU�OD�FXDQWtD��SHUPLWLUi�DO�-XH]��HQ�OD�SUiFWLFD��PRGHUDU�pVWD�

(IHFWRV�GH�OD�VHQWHQFLD�HQ�HO�UpJLPHQ�HFRQyPLFR�GHO�PDWULPRQLR

'LVSRQH�HO�DUWtFXOR����GHO�&yGLJR�&LYLO�D�HVWH�UHVSHFWR�

�/D� VHQWHQFLD� ILUPH� SURGXFLUi�� UHVSHFWR� GH� ORV� ELHQHV� GHO� PDWULPRQLR�� OD
GLVROXFLyQ�GHO�UpJLPHQ�HFRQyPLFR�PDWULPRQLDO�

�6L�OD�VHQWHQFLD�GH�QXOLGDG�GHFODUD�OD�PDOD�IH�GH�XQR�VROR�GH�ORV�FyQ\XJHV��HO�TXH
KXELHUH� REUDGR� GH� EXHQD� IH� SRGUi� RSWDU� SRU� DSOLFDU� HQ� OD� OLTXLGDFLyQ� GHO� UpJLPHQ
HFRQyPLFR�PDWULPRQLDO� ODV�GLVSRVLFLRQHV� UHODWLYDV�DO� UpJLPHQ�GH�SDUWLFLSDFLyQ� \� HO� GH
PDOD�IH�QR�WHQGUi�GHUHFKR�D�SDUWLFLSDU�HQ�ODV�JDQDQFLDV�REWHQLGDV�SRU�VX�FRQVRUWH��

(IHFWRV�GH�OD�VHQWHQFLD�UHVSHFWR�GH�OD�YLYLHQGD�\�DMXDU�GRPpVWLFR

$UWtFXOR����GHO�&yGLJR�&LYLO���(Q�GHIHFWR�GH�DFXHUGR�GH� ORV�FyQ\XJHV�DSUREDGR�SRU�HO
-XH]��HO�XVR�GH�OD�YLYLHQGD�IDPLOLDU�\�ORV�REMHWRV�GH�XVR�RUGLQDULR�HQ�HOOD�FRUUHVSRQGHQ�D
ORV�KLMRV�\�DO�FyQ\XJH�HQ�FX\D�FRPSDxtD�TXHGHQ�
�&XDQGR�DOJXQR�GH�ORV�KLMRV�TXHGH�HQ�OD�FRPSDxtD�GH�XQR�\�ORV�UHVWDQWHV�HQ�OD�GHO�RWUR�
HO�-XH]�UHVROYHUi�OR�SURFHGHQWH�
�1R� KDELHQGR� KLMRV�� SRGUi� DFRUGDUVH� TXH� HO� XVR� GH� WDOHV� ELHQHV�� SRU� HO� WLHPSR� TXH
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SUXGHQFLDOPHQWH�VH�ILMH��FRUUHVSRQGD�DO�FyQ\XJH�QR�WLWXODU��VLHPSUH�TXH��DWHQGLGDV�ODV
FLUFXQVWDQFLDV�� OR� KLFLHUDQ� DFRQVHMDEOH� \� VX� LQWHUpV� IXHUD� HO� PiV� QHFHVLWDGR� GH
SURWHFFLyQ�
�3DUD�GLVSRQHU�GH�OD�YLYLHQGD�\�ELHQHV� LQGLFDGRV�FX\R�XVR�FRUUHVSRQGD�DO�FyQ\XJH�QR
WLWXODU� VH� UHTXHULUi� HO� FRQVHQWLPLHQWR� GH� DPEDV� SDUWHV� R�� HQ� VX� FDVR�� DXWRUL]DFLyQ
MXGLFLDO�

���$OHPDQLD�

/HJLVODFLyQ�DSOLFDEOH��/H\�GH�5HIRUPD�GHO�'HUHFKR� GHO�0DWULPRQLR� \� GH� OD� )DPLOLD� GH

�����\��/H\�GH�5HIRUPD�GH������

(Q�OD�5HS~EOLFD�)HGHUDO�$OHPDQD��OD�/H\�GH�5HIRUPD�GH�������HVWDEOHFH�FRPR�~QLFD

FDXVD�GH�GLYRUFLR�HO�IUDFDVR�GHO�PDWULPRQLR��(VWH�VH�FRQVLGHUD�IUDFDVDGR�FXDQGR�QR�H[LVWH

FRPXQLGDG�GH�YLGD�GH�OD�SDUHMD��VLQ�TXH�VH�SXHGD�HVSHUDU�TXH�ORV�FyQ\XJHV�UHFRQVWLWX\DQ�OD

XQLyQ�PDWULPRQLDO��SiUUDIR��������GHO�%*%��

(Q�HO�VLVWHPD�DOHPiQ��ORV�SULQFLSLRV�GHO�GLYRUFLR�UHPHGLR�IXQFLRQDQ�FODUDPHQWH�D

WUDYpV�GHO� MXHJR�GH� ODV� SUHVXQFLRQHV�� 6H� SUHVXPH�� FRQ� SUHVXQFLyQ� GH� GHUHFKR��� TXH� HO

PDWULPRQLR� KD� IUDFDVDGR� FXDQGR� ORV� FyQ\XJHV� YLYHQ� VHSDUDGRV� GXUDQWH� XQ� DxR� \� DPERV

VROLFLWDQ�HO�GLYRUFLR�R�HO�GHPDQGDGR�HVWi�GH�DFXHUGR�FRQ�HO�PLVPR��7DPELpQ�VH�SUHVXPH�HO

IUDFDVR��FXDQGR�ORV�FyQ\XJHV�YLYHQ�VHSDUDGRV�GXUDQWH�WUHV�DxRV��SiUUDIR�������GHO�%*%��

/D� LQIOXHQFLD� GH� OD� FXOSD� VH� GHWHFWD�� VLQ� HPEDUJR�� HQ� ORV� FDVRV� HQ� TXH� QR

MXHJDQ�ODV�SUHVXQFLRQHV��HVWR�HV��FXDQGR�OD�VHSDUDFLyQ�KD�VLGR�LQIHULRU�D�XQ�DxR��FDVR�HQ�HO

TXH�VyOR�SRGUi�SHGLUVH�HO�GLYRUFLR� FXDQGR� OD� FRQWLQXDFLyQ� GHO�PDWULPRQLR� VLJQLILFDUD� SDUD� HO

GHPDQGDQWH��SRU�PRWLYRV�TXH�UDGLTXHQ�HQ�OD�SHUVRQD�GHO�RWUR�FyQ\XJH��XQD�H[LJHQFLD�H[FHVLYD

�SiUUDIR�������DSDUWDGR���GH�OD�%*%���\�FXDQGR�HO�7ULEXQDO�DSOLFD�OD�FOiXVXOD�GH�VDOYDJXDUGD

GHO�SiUUDIR��������HQ�TXH�VH�KDFH�UHIHUHQFLD�DO�LQWHUpV�GH�ORV�KLMRV�PHQRUHV�R�D�TXH�HO�GLYRUFLR

UHSUHVHQWH�� D� FDXVD� GH� FLUFXQVWDQFLDV� H[WUDRUGLQDULDV�� XQD� LQMXVWLFLD� WDQ� JUDYH� TXH� VH

FRQVLGHUDVH�H[FHSFLRQDOPHQWH�H[LJLGR�HO�PDQWHQLPLHQWR�GHO�PDWULPRQLR��KDELGD�FXHQWD�GH�ODV

QHFHVLGDGHV�GHO�VROLFLWDQWH�

3RU�VX�SDUWH��HO�PXWXR�FRQVHQWLPLHQWR�MXHJD�XQ�SDSHO�DTXt��XQLGR�D�OD�H[LVWHQFLD

                    
�� (O� DQiOLVLV� GHO� VLVWHPD�DOHPiQ�HVWi�EDVDGR�HQ�HO� HVWXGLR� �/D� SUREOpPDWLTXH� GX� GLYRUFH� GDQV� OHV
OpJLVODWLRQV� G
(XURSH� 2FFLGHQWDOH��� GH� 0��7� 0HXOGHUV�.OHLQ�� SXEOLFDGR� HQ� OD� UHYLVWD� 5HYXH
,QWHUQDWLRQDOH�GH�'URLW�FRPSDUp��1�����MDQY�PDUV�������SS�������
�� /DV� SUHVXQFLRQHV� GH� GHUHFKR�� D� GLIHUHQFLD� GH� ODV� SUHVXQFLRQHV� OHJDOHV�� QR� DGPLWHQ� SUXHED� HQ
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GH� XQD� VLWXDFLyQ� SUHYLD� GH� VHSDUDFLyQ�� FRPR� SUXHED� R� SUHVXQFLyQ� GH� OD� TXLHEUD

UXSWXUD�GHO�PDWULPRQLR��DEUHYLDQGR�ORV�SOD]RV�SDUD�REWHQHU�HO�GLYRUFLR�

(Q�FXDQWR�D�TXp�VH�HQWLHQGH�SRU� �YLYLU� VHSDUDGRV��SDUD� ORV�HIHFWRV�GH� OD� UXSWXUD�GHO

PDWULPRQLR�� HQ� QLQJXQR� GH� ORV� FDVRV� HV� QHFHVDULR� TXH� H[LVWD� VHSDUDFLyQ� ItVLFD�� FRPR� VH

UHFRQRFH�HQ�HO�SiUUDIR�������GHO�%*%��DO�GHFLU�TXH�ORV�FyQ\XJHV�YLYHQ�VHSDUDGRV�VL�QR�H[LVWH

HQWUH� HOORV� FRPXQLGDG� GRPpVWLFD� \� DOJXQR� QR� TXLHUH� UHVWDEOHFHU� OD� XQLyQ� FRQ\XJDO� SRUTXH

UHFKD]D� OD� FRQYLYHQFLD�PDWULPRQLDO�� HVSHFLILFDQGR� TXH� WDPSRFR� H[LVWH� FRPXQLGDG� GRPpVWLFD

FXDQGR�YLYHQ�SRU�VHSDUDGR�GHQWUR�GHO�GRPLFLOLR�IDPLOLDU�

(IHFWRV�GHO�GLYRUFLR��UHVSHFWR�GH�ORV�FyQ\XJHV

/D� OHJLVODFLyQ�DOHPDQD�HVWDEOHFH�XQ�UpJLPHQ�DOLPHQWDULR�D� IDYRU�GH�FXDOTXLHUD�GH� ORV

HVSRVRV�

(O�WHPD�GH�OD�SHQVLyQ�FRPSHQVDWRULD��SRU�GHVHTXLOLEULR�HFRQyPLFR�HQ�ODV�VLWXDFLRQHV�GH

FULVLV� PDWULPRQLDOHV�� KD� VLGR� XQD� FRQVWDQWH� SUHRFXSDFLyQ� SDUD� HO� OHJLVODGRU�� VREUH� WRGR� VL

WHQHPRV�HQ�FXHQWD�TXH�HQ�pVWD�DSUHFLDFLyQ�YD�LPSOtFLWD�OD�LQFHUWLGXPEUH�GHO�IXWXUR�HFRQyPLFR

GH�OD�PXMHU��TXH��JHQHUDOPHQWH�KD�VLGR�OD�SDUWH�PiV�GpELO�HQ�HVWDV�VLWXDFLRQHV�

(O�GHUHFKR�DOHPiQ�\�HO�IUDQFpV�KDQ�VLGR�SLRQHURV�HQ�HVWH�HVIXHU]R��GHVGH�HO�SXQWR�GH

YLVWD�OHJLVODWLYR��WLSLILFDQGR�OD�OHJLVODFLyQ�ORV�VXSXHVWRV�HQ�ORV�FXDOHV��SRU�LPSRVLELOLGDG�GHULYDGD

GHO�DQWHULRU�PDWULPRQLR� GH� HMHUFHU� XQD� RFXSDFLyQ� UHPXQHUDGD� DGHFXDGD�� QDFH� HO� GHUHFKR� D

SHUFLELU�XQD�SHQVLyQ�DOLPHQWLFLD�FRQFRUGH�FRQ�HO�QLYHO�GH�YLGD�PDWULPRQLDO��3RU�OR�WDQWR��OD�LGHD

HV�FRPSHQVDU�HO�GHVHTXLOLEULR�JHQHUDGR�SRU�HO�PDWULPRQLR��PiV�TXH�DTXHOOR�JHQHUDGR

SRU�HO�GLYRUFLR�

'H�HVWD�IRUPD��HO�FyQ\XJH�TXH�LQWHUUXPSLy�VXV�HVWXGLRV�GXUDQWH�HO�PDWULPRQLR��SXHGH

UHFODPDU� ORV� PHGLRV� SDUD� FRQFOXLUORV� \� HO� RWUR� FyQ\XJH� HVWi� REOLJDGR� D� RWRUJDUORV�� 3XHGH

UHFODPDU� DOLPHQWRV� HO� FyQ\XJH� TXH� WXYR� D� VX� FDUJR� HO� FXLGDGR� \� OD� HGXFDFLyQ� GH� ORV� KLMRV

GXUDQWH�HO�PDWULPRQLR�\��FRQ�SRVWHULRULGDG�DO�GLYRUFLR�QR�SXHGH�REWHQHU�WUDEDMR�FX\RV�IUXWRV

VHDQ� VXILFLHQWHV� SDUD� VXEYHQLU� D� VXV� QHFHVLGDGHV� FRQIRUPH� DO� QLYHO� REVHUYDGR� GXUDQWH� HO

PDWULPRQLR��SHUR�DO�PLVPR�WLHPSR�HVWi�REOLJDGR�D�REWHQHU�XQD�FDSDFLWDFLyQ�

                                                                 
FRQWUDULR�
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/D� OH\�GH�������EDViQGRVH�HQ� OD� WHRUtD�GHO� �DOHMDPLHQWR�XQLODWHUDO��\��D� WUDYpV� GH� OD

FOiXVXOD�GH�VDOYDJXDUGLD��QLHJD�HO�GHUHFKR�GH�DOLPHQWRV�DO�SHWLFLRQDULR�TXH�KD�RPLWLGR�GXUDQWH

HO�PDWULPRQLR�FRQWULEXLU�DO�VRVWHQLPLHQWR�GH�OD�IDPLOLD�GXUDQWH�ODUJR�WLHPSR��3DUD�HVWRV�HIHFWRV�

HO�WUDEDMR�GRPpVWLFR�VH�YDORUD�FRPR�DFWLYLGDG�H[WUD�KRJDUHxD�

3RU� RWUD� SDUWH�� FRQ� OD� ILQDOLGDG� GH�PRGHUDU� OD� H[FHVLYD� JHQHURVLGDG� GH� OD� OHJLVODFLyQ

DQWHULRU���������OD�UHIRUPD�GH�������DGHPiV�GH�OD�FOiXVXOD�GH�VDOYDJXDUGLD��RWRUJD�DO�-XH]

DPSOLDV�IDFXOWDGHV�SDUD�GHFLGLU�GH�DFXHUGR�D�OD�HTXLGDG��HQ�IXQFLyQ�D�ODV�FLUFXQVWDQFLDV

SDUWLFXODUHV�GH�FDGD�FDVR��$Vt��FXDQGR�HO�PDWULPRQLR�KD�VLGR�GH�FRUWD�GXUDFLyQ�SXHGH�RWRUJDU

XQD�SHQVLyQ�SRU�WLHPSR�OLPLWDGR��EDMR�FRQGLFLRQHV�GHWHUPLQDGDV��R�GH�DFXHUGR�FRQ�HO�SULQFLSLR

GH�OD��JUDGXDFLyQ�SDXODWLQD���ILMDU�XQD�SHQVLyQ�FRUUHVSRQGLHQWH�DO�QLYHO�GXUDQWH�HO�PDWULPRQLR

OLPLWDGD�D�XQ�WLHPSR�GHWHUPLQDGR��SDUD�OXHJR�GLVPLQXLU�HVH�QLYHO��VLHPSUH�TXH�QR�VH�WUDWH�GHO

FyQ\XJH�D�FX\R�FXLGDGR�HVWpQ�ORV�KLMRV�

'H�OD�PLVPD�IRUPD��HO�MXH]�SXHGH�PRGHUDU�OD�JHQHURVLGDG�LQLFLDO�GHO�OHJLVODGRU��FXDQGR

HOOD�VHD�FRQWUDULD�D�OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�IDPLOLD�

(IHFWRV�GHO�GLYRUFLR�UHVSHFWR�GH�ORV�KLMRV

D��3DWULPRQLDOHV

6L� VH� DFHSWD� OD� GRFWULQD� GHO� �FOHDQ� EUHDN��� GH� DFXHUGR� D� OD� FXDO�� OD� UXSWXUD� GHO

PDWULPRQLR��FXDOTXLHUD�TXH�VHD�OD�FDXVD��GLVXHOYH�HO�YtQFXOR�HQWUH�ORV�HVSRVRV��OLEHUiQGRORV�GH

WRGD�UHVSRQVDELOLGDG�\�VROLGDULGDG��HV�GLItFLO�FUHHU�TXH�SXHGD�RFXUULU�OR�PLVPR�FRQ�ORV�YtQFXORV

LPERUUDEOHV�GH�OD�SDWHUQLGDG�

/DV�REOLJDFLRQHV�GH�DVLVWHQFLD�GH�WRGR�RUGHQ�GH�ORV�SDGUHV�SDUD�FRQ�ORV�KLMRV�GHULYDQ�GH

OD� SDWHUQLGDG� R� PDWHUQLGDG�� \� QR�� GHO� YtQFXOR� PDWULPRQLDO�� YLJHQWH� R� QR�� 6LQ� HPEDUJR�� HV

LPSRVLEOH� LJQRUDU�TXH�HQ� OD�PD\RUtD�GH� ORV�FDVRV� ODV�SHQVLRQHV�SRU�DOLPHQWRV� GHELGDV� D� ORV

KLMRV� TXHGDQ� LPSDJDV� R�� TXH� VH� YLROD� HO� SULQFLSLR� GH� LJXDOGDG� HQ� ORV� GHUHFKRV� GH� pVWRV�

SULYLOHJLDQGR�D�ORV�KLMRV�GH�XQD�QXHYD�XQLyQ��OR�TXH�KDFH�LQHYLWDEOH�HO�FRQIOLFWR�HQWUH�OD�DQWLJXD

\�OD�QXHYD�IDPLOLD�

0X\�D�PHQXGR��D�SHVDU�TXH�OD�VLWXDFLyQ�PDWHULDO�GH�ORV�KLMRV�GH�SDGUHV�GLYRUFLDGRV�HV

JUDYH��HO�SUREOHPD�HV�GHMDGR�GH�ODGR��VDOYR�DOJXQDV�WHQWDWLYDV�OHJDOHV�GH�DVHJXUDU�HO�SDJR�GH

ORV�DOLPHQWRV�TXH�ORV�PLVPRV�H[�FyQ\XJHV�KDQ�DFRUGDGR��VLHPSUH�TXH�HVWH�DFXHUGR�H[LVWD�\�
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TXH�OD�FDQWLGDG�QR�VHD�LUULVRULD�

6H�KDFH�GLItFLO�DFHSWDU�TXH��HO�KLMR�PHQRU�R�LQFDSDFLWDGR��TXH�JR]D�GH�SUHIHUHQFLD�VREUH

HO�FyQ\XJH�D�OD�KRUD�GH�UHFLELU�DOLPHQWRV��VH�YHD�SRVSXHVWR�FXDQGR�HO�FyQ\XJH�GLYRUFLDGR�WHQJD

GHUHFKR�D�UHFLELU�XQD�SHQVLyQ�TXH�OH�SHUPLWD�PDQWHQHU�OD�SRVLFLyQ�HFRQyPLFD�TXH�WXYR�GXUDQWH

HO�PDWULPRQLR��6LQ�HPEDUJR��pVWH�KD�VLGR�HO�QLYHO�GHO�SUREOHPD��ORV�7ULEXQDOHV�SUHRFXSDGRV�SRU

ORV�H[�FyQ\XJHV��D�PHQXGR�KDQ�ILMDGR�SHQVLRQHV�DOLPHQWLFLDV�SDUD�ORV�KLMRV��TXH�SRGUtDQ�HVWDU

EDMR�ODV�QHFHVLGDGHV�EiVLFDV��FRQYHQFLGRV�TXH�pVWDV�\D�KDQ�VLGR�HVSHFLDOPHQWH�FRQVLGHUDGDV

SRU� ORV� SDGUHV�� 3RU� RWUD� SDUWH�� HQ� QXPHURVRV� MXLFLRV� VH� KD� VRVWHQLGR� TXH� IUHQWH� D� UHFXUVRV

HVFDVRV��HV�PHMRU�SULYLOHJLDU�D�OD�QXHYD�IDPLOLD��D�OD�FXDO�HO�GHXGRU�VH�VHQWLUi�PiV�SURFOLYH�D

IDYRUHFHU��ROYLGDQGR�HO�SULQFLSLR�GH�LJXDOGDG�HQ�ORV�GHUHFKRV�GH�ORV�PHQRUHV�

)UHQWH�D�HVWD�VLWXDFLyQ��OD�OH\�DOHPDQD�GH�������D�WUDYpV�GH�OD�FOiXVXOD�GH�VDOYDJXDUGLD�

DVHJXUD�HO�LQWHUpV�GH�ORV�KLMRV�D�FDUJR�GH�XQR�GH�ORV�H[�FyQ\XJHV��3RU�GLVSRVLFLRQHV�OHJDOHV�\

FRQYHQLRV�UHODWLYRV�D�OD�YLYLHQGD�IDPLOLDU�R�SRU�OD�DIHFWDFLyQ�GH�FLHUWRV�ELHQHV�SHUWHQHFLHQWHV�D

XQR�GH� ORV�FyQ\XJHV�D� ODV�QHFHVLGDGHV�GH� ORV�KLMRV�GHO�PDWULPRQLR�DQWHULRU�� VH�FXPSOH�HVWD

ILQDOLGDG�� FRQ� OR� FXDO� VH� PDQWLHQH� HO� YtQFXOR� SDWULPRQLDO� HQWUH� ORV� FyQ\XJHV�� GHURJDQGR� HO

SULQFLSLR�GH�OD�FRQFHQWUDFLyQ�GH�HIHFWRV�DO�PRPHQWR�GHO�GLYRUFLR�\��HQ�FRQWUD�GH�OD�GRFWULQD�GHO

�FOHDQ�EUHDN��

E��3DWULD�SRWHVWDG�\�FXVWRGLD�GH�ORV�KLMRV

(Q�$OHPDQLD��FRPR�HQ�OD�PD\RUtD�GH�ORV�SDtVHV�GH�(XURSD���HV�OD�MXULVSUXGHQFLD�OD�TXH

KD�LPSXOVDGR�XQD�UHQRYDFLyQ�HQ�ODV�UHJODV�VREUH�HO�HMHUFLFLR�GH�OD�SDWULD�SRWHVWDG�\�HO�FXLGDGR

GH�ORV�KLMRV�GHVSXpV�GHO�GLYRUFLR��EDViQGRVH��HQWUH�RWURV��HQ�HO�SULQFLSLR�GH�OD�LJXDOGDG�MXUtGLFD

GH�ORV�FyQ\XJHV�

$Vt�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO�� KD� GHFODUDGR� OD� LQFRQVWLWXFLRQDOLGDG� GH� OD

GLVSRVLFLyQ�GH� OD�/H\�VREUH�5HVSRQVDELOLGDG� 3DWHUQD� GH� ������ TXH� DXWRUL]DED� DO� 7ULEXQDO� GH

)DPLOLD��HQ�FDVR�GH�GLYRUFLR��SDUD�DWULEXLU�GH�RILFLR�OD�SDWULD�SRWHVWDG�D�XQR�GH�ORV�SDGUHV��HQ

IXQFLyQ� DO� �LQWHUpV� GHO� PHQRU��� 3RU� VX� SDUWH�� ORV� H[�FyQ\XJHV�� TXH� KXELHUHQ� OOHJDGR� D� XQ

DFXHUGR� VREUH� HO� SXQWR�� SRGtDQ� KDFHU� XQD� SURSRVLFLyQ� DO� 7ULEXQDO�� TXH� QR� SRGtD� QHJDUOR�� D

PHQRV� TXH� OD� HVWLPDUD� FRQWUDULR� DO� LQWHUpV� GHO� PHQRU�� R� TXH�� ORV� PD\RUHV� GH� ��� DxRV

PDQLIHVWDUDQ� GHVHRV� GLVWLQWRV�� \� TXH� HO� -XH]� FRQVLGHUDUH� RSRUWXQR� WHQHUORV� HQ� FXHQWD�� 6LQ

HPEDUJR�� OD� OH\�QR�DGPLWtD�HO�HMHUFLFLR� FRQMXQWR�GH� OD�SDWULD�SRWHVWDG��DXQTXH� ORV� SDGUHV� OR

VROLFLWDUDQ�
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/D�GHFLVLyQ�GHO�7ULEXQDO�&RQVWLWXFLRQDO��VH�EDVy�HQ�TXH�OD�LQWHUYHQFLyQ�GHO�(VWDGR�HQ�ORV

GHUHFKRV�GH�ORV�SDGUHV�UHVSHFWR�GH�VXV�KLMRV��VyOR�VH�MXVWLILFD�GH�DFXHUGR�FRQ�HO�DUWtFXOR���,,,���

GH�OD�/H\�)XQGDPHQWDO�GH�%RQQ��WUDWiQGRVH�GH�SURWHJHU�DO�PHQRU��SULQFLSLR�GH�OD�DXWRQRPtD�GH

OD� IDPLOLD��� (VWR� RFXUUH� FXDQGR� ORV� SDGUHV� QR� HVWiQ� GH� DFXHUGR� VREUH� HO� HMHUFLFLR� GH� VXV

UHVSRQVDELOLGDGHV��3HUR��VL�ORV�SDGUHV�HVWiQ�GH�DFXHUGR�HQ�FRQWLQXDU�HMHUFLHQGR�HQ�FRQMXQWR�OD

SDWULD� SRWHVWDG� GHVSXpV� GHO� GLYRUFLR�� \� HOOR�� VHJ~Q� OD� GHELGD� FRPSUREDFLyQ� MXGLFLDO�� QR� HV

FRQWUDULR�D�ORV�LQWHUHVHV�GH�ORV�PHQRUHV��HO�(VWDGR�QR�SXHGH�H[FOXLU�D�QLQJXQR�GH�ORV�SDGUHV�GHO

HMHUFLFLR�GH�HVWH�GHUHFKR��(Q�FRQVHFXHQFLD��OD�GLVSRVLFLyQ�GH�OD�OH\�FLWDGD��HV�LQFRQVWLWXFLRQDO�

'H� HVWD� PDQHUD�� OD� SDWULD� SRWHVWDG� SXHGH� VHU� HMHUFLGD� HQ� FRQMXQWR� \� OD� JXDUGD� \

FXVWRGLD�SXHGH�VHU�RWRUJDGD�DOWHUQDWLYDPHQWH�D�DPERV�SDGUHV�

���)UDQFLD

/D� /H\� 1�� ������� GH� ��� GH� MXOLR� GH� ����� LQWURGXFH� XQD� UHIRUPD� DO� GLYRUFLR�� (VWD

UHIRUPD��FRPSOHMD�HQ�Vt��UHVSRQGH��R�SUHWHQGH�KDFHUOR��QR�VyOR�DO�SUREOHPD�OHJLVODWLYR��WDPELpQ

XELFD�ODV�PRGDOLGDGHV�GHO�SURFHGLPLHQWR�\�HO�URO�DVLJQDGR�DO�MXH]��DVt�FRPR�VH�KDFH�FDUJR�GH

UHJODPHQWDU�ODV�VHFXHODV�TXH�GHMD��HQ�WpUPLQRV�GH�ORV�KLMRV�R�GH�ORV�GHVWLQRV�SDWULPRQLDOHV�

(Q� JHQHUDO�� HVWD� UHIRUPD� VH� KD� LPSUHJQDGR� GH� GRV� YDULDEOHV� IXQGDPHQWDOHV�� OD

QHFHVLGDG�GH� OLEHUDOL]DU� HO� GLYRUFLR� \� KXPDQL]DU� VX� SURFHGLPLHQWR�� $O� GHUHFKR� DQWHULRU� VH� OH

UHSURFKDED�HO�DSR\DUVH�HQ�OD�LGHD�GH�VDQFLyQ�TXH�REOLJDED�D�ORV�LQYROXFUDGRV�D�H[SRQHU�DO�MXH]

VXV�TXHMDV�KDFLHQGR�PiV�GLItFLO� HO� FRQIOLFWR�FRQ\XJDO��<�DGHPiV�� FLHUWD�KLSRFUHVtD��TXH�KDFtD

HQPDVFDUDU�HO�GLYRUFLR�SRU�IDOWD��OR�TXH�GH�KHFKR�HUD�XQ�GLYRUFLR�SRU�FRQVHQWLPLHQWR�PXWXR�

4XLVR�HQWRQFHV�HVWD�/H\�VHU�OLEHUDO�HQ�HO�VHQWLGR�TXH�HO�GHUHFKR�QR�IXHUD�XQ�REVWiFXOR�SHU�VH��\

DGHPiV�UHDOLVWD��HQ�FXDQWR�IXHVH�FDSD]�GH� UHIOHMDU� ODV�YDULHGDGHV�GH�KHFKR�HQ� OD�QRUPDWLYD

UHODWLYD�D�FDXVDV��SURFHGLPLHQWRV�\�HIHFWRV�

+D�TXHULGR�HQWRQFHV�OD�OH\�VHU�SOXUDO�D�REMHWR�GH�UHIOHMDU�OD�SOXUDOLGDG�GH�PDWULPRQLRV�HQ

FXDQWR�D�SRVLFLRQHV�HQ�WRUQR�D�OD�LQVWLWXFLyQ��D�ODV�P~OWLSOHV�VLWXDFLRQHV�FRQFUHWDV�

6L� HIHFWLYDPHQWH� KDVWD� OD� UHIRUPD� GH� ����� HO� GLYRUFLR� HUD� FRQWHQFLRVR�� VXSRQtD� XQ

OLWLJLR�� D� SDUWLU� GH� HVWD� IHFKD� VH� LQWURGXFH� OD� YDULDEOH� GH� SRGHU� REWHQHUOR� SRU� PXWXR

FRQVHQWLPLHQWR�GH�ORV�HVSRVRV��'H�HVWH�PRGR��HO�DUWtFXOR�����GHO�DFWXDO�&yGLJR�&LYLO�UHFRQRFH

HQWRQFHV�WUHV�JUXSRV�GH�FDXVDOHV��D��GLYRUFLR�SRU�FRQVHQWLPLHQWR�PXWXR��E��DTXHO�SRU�UXSWXUD
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GH�OD�YLGD�FRP~Q��\�F��DTXHO�EDVDGR�HQ�OD�FXOSD�GH�XQR�GH�ORV�FyQ\XJHV�

�D� (Q� OD� VLWXDFLyQ�GH�GLYRUFLRV�JUDFLRVRV� �SRU�RSRVLFLyQ�R�FRQWHQFLRVRV���HO� OHJLVODGRU� KD

GLIHUHQFLDGR�GRV�VLWXDFLRQHV�GLVWLQWDV�

D�� (O� GLYRUFLR� SRU� GHPDQGD� R� SHWLFLyQ� FRQMXQWD�� /D� FDXVD� GHO� GLYRUFLR� HQ� HVWD

KLSyWHVLV� HV� LQGHWHUPLQDGD� \� ORV� HVSRVRV� SXHGHQ�PDQWHQHUOD� VHFUHWD� \D� TXH� QR

WLHQHQ�REOLJDFLyQ�GH�GDUOD�D� FRQRFHU�� $Vt� OR� H[SUHVD� HO� DUW�� ���� GHO� &yGLJR�&LYLO�

�&XDQGR�ORV�HVSRVRV�VROLFLWDUHQ�FRQMXQWDPHQWH�HO�GLYRUFLR�QR�QHFHVLWDUiQ�H[SRQHU�OD

FDXVD��GHEHQ�~QLFDPHQWH�VRPHWHU�D�OD�DSUREDFLyQ�GHO�MXH]�XQ�SUR\HFWR�GH�FRQYHQLR

TXH�UHJXOH�VXV�FRQVHFXHQFLDV��,QFOXVR�HO�DERJDGR�SDWURFLQDQWH�SXHGH�VHU�XQR�VROR�

HOHJLGR�GH�FRP~Q�DFXHUGR��$UW�������

(O�SUR\HFWR�FRQYHQLGR�VRPHWLGR�DO� MXH]�REOLJD�D�pVWH�D�DVHJXUDUVH� GH� TXH� �OD

YROXQWDG�GH� ORV�HVSRVRV�HV�UHDO�\�FDGD�XQR�KD�GDGR� OLEUHPHQWH�VX�DFXHUGR���DUW�

������<�GLFKR�FRQYHQLR�GHEH�UHJODPHQWDU�WRGDV� ODV�FRQVHFXHQFLDV�GHO�GLYRUFLR�HQ

WpUPLQRV�SDWULPRQLDOHV�\�SHUVRQDOHV�DVt� FRPR� OD� VLWXDFLyQ� GH� ORV� KLMRV�� (O� URO� GHO

MXH]�HV�HQWRQFHV�HO�GH�YDORUDU�OD�HTXLGDG�GHO�SUR\HFWR��\D�TXH��GH�DFXHUGR�DO�DUW�

�����LQF������SXHGH�QHJDU�OD�KRPRORJDFLyQ�\�QR�GHFODUDU�HO�GLYRUFLR�VL�FRPSUXHED

TXH�HO�FRQYHQLR�QR�SUHVHUYD�VXILFLHQWHPHQWH�ORV�LQWHUHVHV�GH�ORV�KLMRV�R�GH�XQR�GH

ORV�HVSRVRV��

/D� VHULHGDG� GH� HVWH� WLSR� GH� GLYRUFLRV� HVWi� JDUDQWL]DGD� SRU� ODV� UHJODV� GH

SURFHGLPLHQWR� TXH� REOLJDQ� D� TXH� OD� SHWLFLyQ� LQLFLDO� GHED� UHLWHUDUVH� OXHJR� GH� XQ

SHUtRGR�GH�UHIOH[LyQ��$GHPiV��HVWi�HO�KHFKR�GH�TXH�HVWD�IRUPD�GH�GLYRUFLR�QR�HV

SRVLEOH�GXUDQWH�ORV�SULPHURV�VHLV�PHVHV�GH�PDWULPRQLR��&XPSOLGR�HVWR��VH�SUHVHQWD

DO�MXH]�XQ�FRQYHQLR�WHPSRUDO�\�XQ�SUR\HFWR�GH�FRQYHQLR�GHILQLWLYR�OR�PiV�FRPSOHWR

SRVLEOH��(O�MXH]�ILMD�XQD�DXGLHQFLD�HQ� OD�TXH�WUDWDUi�GH�FRQFLOLDUORV��GH�VHU�SRVLEOH

�DUW�� ���� \� VLJXLHQWHV��� +RPyORJD� HO� FRQYHQLR� WHPSRUDO� \� SXHGH� VXJHULU

PRGLILFDFLRQHV��QR�LPSRQHUODV��HQ�OR�DWLQJHQWH�D�OD�VLWXDFLyQ�GH�ORV�KLMRV���DUW������

LQF������

'H� DFXHUGR� DO� DUW�� ����� HO� MXH]� SXHGH� DXWRUL]DU� D� ORV� HVSRVRV� D� UHVLGLU

VHSDUDGDPHQWH��DWULEXLU�HO�JRFH�GH�OD�YLYLHQGD�\�HO�PRELOLDULR��RUGHQDU�OD�HQWUHJD�GH

URSD� \� REMHWRV� SHUVRQDOHV�� ILMDU� OD� SHQVLyQ� DOLPHQWLFLD� \� ORV� GLQHURV� SDUD� FRVWDV

MXGLFLDOHV� H� LQFOXVR� FRQFHGHU� DQWLFLSRV� VREUH� VX� SDUWLFLSDFLyQ� HQ� OD� FRPXQLGDG�
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'HFLGH�VREUH�OD�FXVWRGLD�\�UpJLPHQ�GH�YLVLWDV�GH�ORV�KLMRV�PHQRUHV��DUW�������

7RGR� HO� SURFHGLPLHQWR� VH� YHQWLOD� DQWH� XQ� MXH]� ~QLFR�� HO� MXH]� GHOHJDGR� SDUD

DVXQWRV�PDWULPRQLDOHV��VHJ~Q�HO�DUW������

D�� 'LYRUFLR�VROLFLWDGR�SRU�XQ�HVSRVR�\�DFHSWDGR�SRU�HO�RWUR�

(VWD� VLWXDFLyQ� VH� WUDGXFH� HQ� TXH� XQR� GH� ORV� FyQ\XJHV� SXHGH� GHPDQGDU� HO

GLYRUFLR� LQYRFDQGR� XQ� FRQMXQWR� GH� KHFKRV�� SURYHQLHQWHV� GH� XQR� \� GHO� RWUR�� TXH

KDFHQ� LQWROHUDEOH�HO�PDQWHQLPLHQWR�GH� OD�YLGD�HQ�FRP~Q��DUW��������$XQTXH�HVWi

LQWHJUDGR�D�OD�VHFFLyQ�GHO�GLYRUFLR�SRU�PXWXR�FRQVHQWLPLHQWR�VH�GLVWLQJXH�GH�HVWH

FODUDPHQWH� \D� TXH� QR� VH� WUDWD� GH� XQ� DFXHUGR� RUJDQL]DGR� GH� OD� YROXQWDG� GH� ORV

HVSRVRV�OD�GLVFXVLyQ��\�DO�MXH]��OD�YDORUDFLyQ�GH�ORV�KHFKRV�TXH�MXVWLILFDQ�HO�GLYRUFLR�

/DV�VHFXHODV�GHO�PLVPR�GHEHUiQ�HVR�Vt��VHU�GHWHUPLQDGDV�SRU�HO�WULEXQDO��(Q�VtQWHVLV

FRUUHVSRQGH�D�ORV�FDVRV�HQ�TXH�ORV�HVSRVRV�QR�SXHGHQ�ORJUDU�XQ�DFXHUGR�JOREDO�\�HQ

FDPELR� XQR� GH� HOORV� VH� UHVLJQD� HQ� GHILQLWLYD� DO� GLYRUFLR�� GHMiQGROH� DO� RWUR� OD

LQLFLDWLYD��'H�DFXHUGR�DO�DUW�������VL�HO�GHPDQGDGR�UHFRQRFH�ORV�KHFKRV�DQWH�HO�MXH]�

OD� VHQWHQFLD� QR� HQWUDUi� D� HVWDEOHFHU� OD� UHSDUWLFLyQ� GH� ODV� FXOSDV� \� HO� GLYRUFLR

SURGXFLUi�ORV�PLVPRV�HIHFWRV�TXH�HO�GLYRUFLR�SRU�FXOSDV�FRPSDUWLGDV�

/D� LQLFLDWLYD�SHUWHQHFH�HQWRQFHV�D�XQR�GH� ORV� HVSRVRV� TXH� H[SRQH� ORV� KHFKRV

�TXH�KDFHQ�LQWROHUDEOH�OD�YLGD�FRP~Q���HVIRU]iQGRVH��SRU�GHVFULELU�REMHWLYDPHQWH�OD

VLWXDFLyQ�FRQ\XJDO��VLQ�WUDWDU�GH�FDOLILFDU�ORV�KHFKRV�QL�GH�LPSXWDUORV�D�XQR�X�RWUR

FyQ\XJH��VHJ~Q�'HFUHWR�GH���GH�GLFLHPEUH�GH������HQ�VX�DUWtFXOR����

(O� MXH]� FRQYRFD� D� ORV� HVSRVRV� \� OHV� SLGH� TXH� FRQILUPHQ� OR� H[SXHVWR� R� SXHGH

LQFOXVR�LQWHQWDU�UHFRQFLOLDUORV��/XHJR�SRU�PHGLR�GH�RUGHQDQ]D�HVWDEOHFH�TXH�H[LVWH

HO� GREOH� UHFRQRFLPLHQWR� FXDQGR� KD\� FRQILUPDFLyQ� \� UHVXHOYD� ODV� PHGLGDV

SURYLVLRQDOHV�HQ�FXDQWR�D�HVSRVRV�H�KLMRV�

/XHJR�VH�DEUH�XQD�IDVH�GH�HPSOD]DPLHQWR�GH�VHLV�PHVHV�TXH�VH�GHVDUUROOD�DQWH

HO�WULEXQDO��TXH�VyOR�WLHQH�SRU�REMHWR�ORV�HIHFWRV�GHO�GLYRUFLR�

D�� ([LVWH�XQD�WHUFHUD�YDULDEOH�GHQWUR�GH�HVWDV�IRUPDV�QR�FRQWHQFLRVDV�GH�GLYRUFLR

TXH�VH�HQFXHQWUD�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����GHO�&yGLJR�&LYLO��(VWH� DUWtFXOR� VH

SRQH�HQ�OD�KLSyWHVLV�GH�TXLHQHV�KDQ�LQYRFDGR�FRPR�FDXVDO�GH�VX�SHWLFLyQ�XQD�UD]yQ
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GLIHUHQWH�D�DTXHOOD�GHO�FRQVHQWLPLHQWR�PXWXR�SHUR�TXH��GXUDQWH� OD�VXEVWDQFLDFLyQ

GHO�SURFHVR�PLVPR��DFHUFDQ�VXV�SRVLFLRQHV�\�ORJUDQ�OOHJDU�XQ�DFXHUGR�HQ�FXDQWR�D

ORV�WpUPLQRV�GHO�PLVPR��&RQGLFLyQ�SDUD�TXH�RSHUH�HVWD�YDULDEOH�HV�TXH�D~Q�QR�KD\D

UHFDtGR� VREUH� HO� MXLFLR� QLQJXQD� GHFLVLyQ� MXGLFLDO� TXH� UHVXHOYD� VREUH� HO� IRQGR� GHO

OLWLJLR��3URGXFLGR�HVH�HYHQWR��HQWRQHV� ORV�FyQ\XJHV��SRGUiQ�SHGLU�DO�7ULEXQDO���HQ

SULPHU�OXJDU�TXH�FRQVWDWH�TXH�KDQ�DOFDQ]DGR�XQ�DFXHUGR��TXH�SURFHGD�D�KRPRORJDU

HO� SUR\HFWR� GH� FRQYHQLR� TXH� FRPR� SUR\HFWR� GHO� DFXHUGR� HVWiQ� SUHVHQWDQGR�� \

SURFHGD�D�UHJXODU�ODV�FRQVHFXHQFLDV�PLVPDV�GHO�GLYRUFLR��'H�DFXHUGR�DO�PHQFLRQDGR

DUWtFXOR������OH�VRQ�DSOLFDEOHV�HQWRQFHV�ODV�UHJODV�HVWDEOHFLGDV�HQ�ORV�DUWtFXORV�����\

�����R�VHD�ODV�QRUPDV�GHO�GLYRUFLR�FRQVHQVXDO�

([LVWHQ� DXWRUHV� TXH� GHQRPLQDQ� D� HVWD� IRUPD� GH� GLYRUFLR� �HO� VLVWHPD� GH� OD

SDVDUHOD��

�E� /RV�GLYRUFLRV�FRQWHQFLRVRV�

$O�UHIHULUQRV�D�HVWD�FDWHJRUtD��OD�OH\�IUDQFHVD�VH�UHILHUH�D�VLWXDFLRQHV�HQ�ORV�TXH�OD

DJUHVLYLGDG� \� RSRVLFLyQ� HQWUH� ORV� FyQ\XJHV� KDFHQ� TXH� OD� ~QLFD� YtD� GH� VROXFLyQ� GHO

PLVPR��VHD�OD�FRQIURQWDFLyQ�IUHQWH�DO�MXH]�

$�REMHWR�GH�UHVROYHU�HO�FRQIOLFWR�H[LVWHQ�GRV�RSFLRQHV�RIUHFLGDV�SRU�HO�OHJLVODGRU�

�� HO�GLYRUFLR�SRU�IDOWD�R�FDXVD�LPSXWDEOH�D�XQR�GH�ORV�FyQ\XJHV��TXH�UHSUHVHQWD�OD

FRQFHSFLyQ�GHO�GLYRUFLR�VDQFLyQ�

�� HO�GLYRUFLR�SRU�UXSWXUD�GH�OD�YLGD�FRP~Q��HO�TXH�VH�FRQVWUX\H�VREUH�KHFKRV�TXH

HVWDEOHFHQ� GH�PDQHUD� REMHWLYD� OD� LUUHPHGLDEOH� GHVXQLyQ� GH� ORV� HVSRVRV�� (VWD

VROXFLyQ��TXH�VH�DSUR[LPD�D�OD�LGHD�GHO�GLYRUFLR�UHPHGLR��IXH�LQWURGXFLGD�SRU�OD

UHIRUPD�GH������\�PDWHULDOL]DGD�HQ�HO�DUWtFXOR�����

�� (O�GLYRUFLR�SRU�IDOWD�QR�HVWi�LQVSLUDGR�HQ�OD�LGHD�GH�FDVWLJDU�D�XQ�FXOSDEOH

VLQR�TXH��DO�WHQRU�GH�ORV�DUWtFXORV�����\������KDFH�SRVLEOH��DO�FyQ\XJH�LQRFHQWH

SHGLU�TXH�VH�GLVXHOYD�HO�PDWULPRQLR��'H�DFXHUGR�DO�SULPHUR�GH�ORV�DUWtFXORV��HO

GLYRUFLR�SXHGH�VHU�SHGLGR�SRU�XQ�HVSRVR��SRU�KHFKR�LPSXWDEOHV�DO�RWUR�FXDQGR

HVWRV� KHFKRV� FRQVWLWX\HQ� YLRODFLyQ� JUDYH� R� UHLWHUDGD� GH� ORV� GHEHUHV� \

REOLJDFLRQHV�GHO�PDWULPRQLR�TXH�WRUQDQ�LQVRSRUWDEOH�OD�YLGD�HQ�FRP~Q���(O�RWUR
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KHFKR� IXQGDQWH� GH� HVWD� DFFLyQ�� PiV� HVSHFtILFR�� HV� HO� GHO� FLWDGR� DUW�� ����

����SXHGH�VHU�VROLFLWDGR�SRU�XQ�HVSRVR�FXDQGR�HO�RWUR�KD�VLGR�FRQGHQDGR�D�XQD�GH

ODV�SHQDV�SUHYLVWDV�SRU�HO�DUWtFXOR����GHO�FyGLJR�SHQDO���

6LJXLHQGR�DO�SLH�GH�OD�OHWUD�HO�WH[WR��ODV�FRQGLFLRQHV�SDUD�TXH�ORV�KHFKRV

UHSURFKDGRV�FRQVWLWX\DQ�FDXVD�GH�GLYRUFLR�VRQ�

� TXH�VHDQ�KHFKRV� LPSXWDEOHV�DO�RWUR��YDOH�GHFLU�TXH� OD� IDOWD�SURYHQJD�GH� OD

YROXQWDG�FRQVFLHQWH�\�OLEUH�GHO�RWUR�

� /RV�KHFKRV�GHEHQ�FRQVLVWLU�HQ�XQD�YLRODFLyQ�JUDYH�R�UHLWHUDGD�GH�ORV�GHEHUHV

\� REOLJDFLRQHV� GHO� PDWULPRQLR�� /DV� REOLJDFLRQHV� GHO� PDWULPRQLR� HVWiQ

HVWDEOHFLGDV� HQ� HO� DUW�� ���� \� VLJXLHQWHV� GHO� &yGLJR� &LYLO�� SRU� OR� TXH�� HO

GHVFRQRFLPLHQWR� GH� XQR� FXDOTXLHUD� GH� HVWRV� GHEHUHV� SXHGH� VHU� FDXVDO� GH

GLYRUFLR�� OD� IDOWD� GH� ILGHOLGDG� �DGXOWHULR��� IDOWDU� DO� GHEHU� GH� DVLVWHQFLD�

DEDQGRQR�HFRQyPLFR��DEDQGRQR�GH�OD�UHVLGHQFLD�IDPLOLDU��IDOWDU�DO�UHVSHWR�HQ

ODV� SUHUURJDWLYDV� GH� FDGD� FyQ\XJH�� (Q� WpUPLQRV� LQFOXVR�PiV� DPSOLRV�� WRGR

DWHQWDGR� FRQWUD� HO� KRQRU� \� OD� GLJQLGDG� GHO� FyQ\XJH�� SXHGH� MXVWLILFDU� HO

GLYRUFLR�

(Q�FXDQWR�DO�FDUiFWHU�GH�JUDYH�R�UHLWHUDGR�GH�ODV�IDOWDV�KD�GH�HQWHQGHUVH�TXH

XQ� KHFKR� ~QLFR� SXHGH� EDVWDU� VL� HV� JUDYH�� R� OD� UHSHWLFLyQ� GH� IDOWDV� YHQLDOHV

SXHGHQ� GHQXQFLDU� XQ� FRPSRUWDPLHQWR� FXOSDEOH�� TXH� FRPSURPHWH� HO� HTXLOLEULR

KRJDUHxR�

� /D�~OWLPD�FRQGLFLyQ�HV�TXH�ODV�IDOWDV�KDJDQ�LQWROHUDEOH�OD�YLGD�HQ�FRP~Q�

(VWH�HOHPHQWR�KD�VLGR�HQWHQGLGR�HQ�ORV�7ULEXQDOHV�FRPR�TXH�HO�PHUR�KHFKR

GH�SHGLU�HO�GLYRUFLR�HV�HO�UHFRQRFLPLHQWR�GHO�FDUiFWHU�LQWROHUDEOH�GH�OD�YLGD�HQ

FRP~Q�

/D� FDXVD� GHO� GLYRUFLR� GHEH� VHU� SUREDGD� SRU� WRGRV� ORV� PHGLRV�� LQFOXLGD� OD

FRQIHVLyQ� �DUW�� ������ /RV� KHFKRV� SUREDGRV� VH� VRPHWHQ� D� OD� FRQVLGHUDFLyQ� GHO

7ULEXQDO�TXLHQ�KDFH�XQD�YDORUDFLyQ�HQ�IXQFLyQ�GH�OD�VLWXDFLyQ�FRQFUHWD�

(Q�FXDQWR�DO�SURFHGLPLHQWR��pVWH�VH�UHJODPHQWD�GH�DFXHUGR�DO�'HFUHWR�GH��

GH�GLFLHPEUH�GH������\�FRQVWD�GH�GRV�IDVHV��OD�SULPHUD��SUHOLPLQDU�D�OD�LQVWDQFLD

                    
���9HU�$UWtFXOR���
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VH� GHVDUUROOD� DQWH� HO� MXH]� GH� DVXQWRV�PDWULPRQLDOHV�� OD� VHJXQGD�� OD� LQVWDQFLD

SURSLDPHQWH�WDO��WHQGUi�OXJDU�DQWH�HO�7ULEXQDO�

(Q� ORV� HIHFWRV� GHO� GLYRUFLR� SRU� IDOWD�� VH� GLVWLQJXHQ� GRV� VROXFLRQHV�� 6L� HO

GLYRUFLR�VH�SURQXQFLD�SRU�FXOSDV�H[FOXVLYDV�GH�XQR�GH� ORV�HVSRVRV�HVWH�SLHUGH

DOJXQDV� YHQWDMDV� \� GH� DFXHUGR� DO� DUW�� ���� SXHGH� VHU� FRQGHQDGR� SRU� GDxRV� \

SHUMXLFLRV� �HQ� UHSDUDFLyQ� GHO� SHUMXLFLR� PDWHULDO� R� PRUDO� TXH� OD� GLVROXFLyQ� GHO

PDWULPRQLR�KD\D�KHFKR�VXIULU�D�VX�FyQ\XJH���/DV�YHQWDMDV�OHJDOHV�TXH�GH�SOHQR

GHUHFKR� SLHUGH� HO� HVSRVR� FX\R� GLYRUFLR� VH� SURQXQFLD� SRU� FXOSD� H[FOXVLYD� VH

UHILHUHQ� D� ORV� GHUHFKRV� VRFLDOHV� \� HVSHFLDOPHQWH� D� ODV� SHQVLRQHV� FLYLOHV� R

PLOLWDUHV�� EHQHILFLR� GH� VHJXURV� GH� YLGD�� GRQDFLRQHV� \� YHQWDMDV� PDWULPRQLDOHV

SURGXFWR�GHO�UpJLPHQ�PDWULPRQLDO�

&XDQGR� HO� GLYRUFLR� VH� SURQXQFLD� SRU� FXOSDV� FRPSDUWLGDV�� VH� SURGXFH� XQD

QHXWUDOL]DFLyQ�GH�ODV�TXHMDV�\�VH�SXHGHQ�UHJXODU�ODV�FRQVHFXHQFLDV�GHO�GLYRUFLR

LQGHSHQGLHQWHPHQWH�GH� OD� FRQVLGHUDFLyQ�GH� ODV� IDOWDV�\�GH� OD� LGHD�GH�VDQFLyQ�

FRQ� OR� TXH� VH� FRQWULEX\H� D� GHVGUDPDWL]DU� HIHFWRV�� $O� IXQGDUVH� HVWD� IRUPD� GH

GLYRUFLR� HQ� OD� YROXQWDG� GH� ORV� HVSRVRV� \� OD� GLVSDULGDG� HQ� ODV� FRQGLFLRQHV

PDWHULDOHV� GH� YLGD�� OD� GLVWULEXFLyQ� GH� ODV� FXOSDV� QR� H[FOX\H� FRQVHUYDU� ODV

YHQWDMDV� FRQYHQLGDV� VL� OR� GHVHDQ� ORV� HVSRVRV�� QL� OD� FRQFHVLyQ� GH� XQ� DSRUWH

SHFXQLDULR�FXDQGR�ODV�FRQGLFLRQHV�MXVWLILFDQ�OD�FRPSHQVDFLyQ�

�� (O�GLYRUFLR�SRU�UXSWXUD�GH�OD�YLGD�HQ�FRP~Q�

(VWH�GLYRUFLR� IXH� LQWURGXFLGR�SRU� OD�UHIRUPD�GH������\�HQ�FLHUWD�PHGLGD�VH

HPSDUHQWD�FRQ�HO�GLYRUFLR�UHPHGLR��(Q�UHODFLyQ�FRQ�VX�SURFHGLPLHQWR�\�HIHFWRV

VH�WUDWD�GH�XQ�GLYRUFLR�SRU� IDOWD��H� LQFOXVR�SRU� IDOWD�H[FOXVLYD�GHO�SHWLFLRQDULR�

TXH�GHEH�DVXPLU�WRGDV�ODV�FDUJDV�

'H�DFXHUGR�DO�DUWtFXOR������HO�SHWLFLRQDULR�FDUJD�FRQ�OD�UHVSRQVDELOLGDG�GH�OD

UXSWXUD��SXHV�KD�IDOWDGR��VHD�D�OD�REOLJDFLyQ�GH�FRPXQLGDG�GH�YLGD��VHSDUDFLyQ

GH�KHFKR�SRU�PiV�GH�VHLV�DxRV��VHD�D�OD�REOLJDFLyQ�GH�DVLVWHQFLD��DUWtFXOR����

�FXDQGR� ODV� IDFXOWDGHV� PHQWDOHV� GHO� FyQ\XJH�� GHVSXpV� GH� VHLV� DxRV� VH

HQFXHQWUDQ�WDQ�JUDYHPHQWH�DOWHUDGDV�TXH�QLQJXQD�FRPXQLGDG�GH�YLGD�VXEVLVWH

\D�HQWUH�ORV�HVSRVRV������
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0iV�DOOi�GH�OD�IRUPD��OD�FDXVD�REMHWLYD�QR�HV�PiV�TXH�XQD�DSDULHQFLD�SRUTXH

HQ� UHDOLGDG� HO� GLYRUFLR� VXSRQH� TXH� HO� GHPDQGDQWH� HV� HO� ~QLFR� FXOSDEOH� \� OD

YtFWLPD�HO�GHPDQGDGR�

(Q�YHUGDG�OD�VHSDUDFLyQ�GH�KHFKR�VH�FRPSRQH�GH�XQ�HOHPHQWR�PDWHULDO��YLYLU

VHSDUDGDPHQWH�HQ�UHVLGHQFLDV�GLVWLQWDV��\�XQ�IDFWRU�LQWHQFLRQDO��OD�YROXQWDG�GH�DO

PHQRV�XQR�GH� ORV�HVSRVRV�GH�QR�YLYLU� MXQWRV��/D�GXUDFLyQ�GH�HVWD�VLWXDFLyQ� OD

GHWHUPLQD�OD�OH\�\�QR�HO�MXH]��VHLV�DxRV�OXHJR�GH�ORV�FXDOHV�VH�SXHGH�SUHVXPLU

TXH�OD�UXSWXUD�HV�XQ�KHFKR�FRQVXPDGR�

(Q� OD� VLWXDFLyQ� GHO� DUWtFXOR� ����� HVWR� HV�� OD� DOWHUDFLyQ� GH� ODV� IDFXOWDGHV

PHQWDOHV��VH�FRQIURQWDQ�UHIOH[LRQHV�PRUDOHV��HO�GLOHPD�HQWUH�QR�DEDQGRQDU�HQ

VX�PDO�DO�FyQ\XJH�HQIHUPR�\�OD�OHJtWLPD�QHFHVLGDG�GHO�RWUR�GH�UHKDFHU�VX�YLGD�

(Q�FRQVLGHUDFLyQ�D�HVWDV�GLILFXOWDGHV�HV�TXH�OD�OH\�H[LJH�SDUD�DGPLWLU�HVWD�FDXVD�

FLHUWDV�FRQGLFLRQHV�UHVWULFWLYDV��OD�DOWHUDFLyQ�KD�GH�VHU�SURORQJDGD��VHLV�DxRV��\

FRQWLQXD��GHEH�VHU�JUDYH�HQ�OR�TXH�SURGXFH���DXVHQFLD�GH�FRPXQLGDG�GH�YLGD���\

HQ�VX�UHVXOWDGR�IXWXUR����LPSRVLELOLGDG�GH�TXH�HVWD�VH�UHVWDEOH]FD�PiV�DGHODQWH��

1R�FDEH�GXGD�TXH� OD�YDORUDFLyQ�GH�HVWDV�FRQGLFLRQHV�VHUi�PX\�GLItFLO� HQ� OD

SUiFWLFD��WDQWR�SDUD�HO�MXH]�FRPR�SDUD�ORV�PpGLFRV�FX\D�SHULFLD�VHD�VROLFLWDGD�

)UHQWH�D�DPEDV�YDULDEOHV��WDQWR�OD�VHSDUDFLyQ�GH�KHFKR�FRPR�OD�DOWHUDFLyQ�GH

ODV�IDFXOWDGHV�PHQWDOHV��HO�DUWtFXOR�����GHO�&yGLJR�&LYLO�SHUPLWH�FRQWUDSRQHU�XQ

PHGLR�GH�GHIHQVD�FRQRFLGR�FRPR�OD��FOiXVXOD�GH�GXUH]D���(OOD�FRQVLVWH�HQ�TXH

H[LVWH�OD�SRVLELOLGDG�SDUD�HO�RWUR�FyQ\XJH�GH�SUREDU�TXH��KDELGD�FRQVLGHUDFLyQ�D

VX�HGDG�\�OD�GXUDFLyQ�GHO�PDWULPRQLR��R�ODV�GH�ORV�KLMRV��HO�GLYRUFLR�OHV�DFDUUHDUtD

FRQVHFXHQFLDV� PDWHULDOHV� R� PRUDOHV� GH� XQD� GXUH]D� H[FHSFLRQDO�� (O� WULEXQDO

YDORUDUi�HQWRQFHV�HVWD�GXUH]D�H[FHSFLRQDO�\�SXHGH�HO�MXH]�UHFKD]DU� OD�SHWLFLyQ

GH�GLYRUFLR�

(O�SURFHGLPLHQWR�SDUD�HVWH�FDVR�HV�VLPLODU�DO�TXH�VH�HPSOHD�HQ�HO�GLYRUFLR�SRU

IDOWD��/DV�SDUWLFXODULGDGHV�HVWiQ�SRU�HMHPSOR�HQ�TXH��HQ�HO�FDVR�GH�DOWHUDFLyQ�GH

ODV�IDFXOWDGHV�PHQWDOHV�OD�SHWLFLyQ�GHEH�DFRPSDxDUVH�GH�OD�GRFXPHQWDFLyQ�TXH

SHUPLWD� HVWDEOHFHU� GLFKD� DOWHUDFLyQ�� $GHPiV� VH� KDFH� QHFHVDULR� WXWHODU� OD

UHSUHVHQWDFLyQ� \� GHIHQVD� GHO� GHPDQGDGR�� /D� SUXHED� GHO� HVWDGR� PHQWDO� HV

SHULFLDO�\�YHUVD�VREUH� OD�JUDYHGDG�\� GXUDELOLGDG� GH� OD� HQIHUPHGDG�� ,QFOXVR� VH



%,%/,27(&$�'(/�&21*5(62�1$&,21$/�'(�&+,/(

2

LQFRUSRUD� XQD� HYDOXDFLyQ� VREUH� ODV� FRQVHFXHQFLDV� GHO� GLYRUFLR� SDUD� OD

HQIHUPHGDG��TXH�GH�DFXHUGR�DO�DUW������LQF�����SHUPLWHQ�DO�MXH]�LQFOXVR�UHFKD]DU

GH�RILFLR�OD�GHPDQGD�VL�ODV�FRQVHFXHQFLDV�SXHGHQ�OOHJDU�D�VHU�PX\�JUDYHV�SDUD�OD

HQIHUPHGDG�

(Q�FXDQWR�D� ORV�HIHFWRV�GH�HVWH� WLSR�GH�GLYRUFLR��HO� FyQ\XJH�TXH� OR� VROLFLWD

GHEH�DVXPLU�WRGDV�ODV�FDUJDV��\�DGHPiV�GHEH�HVSHFLILFDU�HQ�OD�GHPDQGD�FXDOHV

VRQ�ORV�PHGLRV�FRQ�ORV�TXH�FXPSOLUi�VXV�REOLJDFLRQHV�WDQWR�UHVSHFWR�GHO�FyQ\XJH

FRPR� GH� ORV� KLMRV� �DUW�� ������ (VWR� LPSOLFD� TXH� HO� HVSRVR� TXH� KD� WRPDGR� OD

LQLFLDWLYD�TXHGD�WRWDOPHQWH�REOLJDGR�DO�GHEHU�GH�DX[LOLR��'D�OD�LPSUHVLyQ�TXH�HO

OHJLVODGRU�KD�TXHULGR�TXH�HVWH�WLSR�GH�GLYRUFLR�VHD�PiV�RQHURVR��R�PiV�SURWHFWRU

GHO�FyQ\XJH�DEDQGRQDGR��TXH�HO�GLYRUFLR�SRU�IDOWD�

(O�GHPDQGDGR�FRQVHUYD�SRU�VX�SDUWH��HQ�JHQHUDO� ODV�GRQDFLRQHV�\�YHQWDMDV

TXH�VX�FyQ\XJH�OH�KD�FRQFHGLGR�

0iV�DOOi�GH� OD�YDULHGDG�HQ� ORV� WLSRV�GH�GLYRUFLRV�H[LVWHQWHV�HQ�)UDQFLD� \� TXH� VH� KDQ

H[SXHVWR��HV�SRVLEOH�GLVWLQJXLU�UHJODV�\�QRFLRQHV�FRPXQHV�D�WRGRV�HOORV�TXH�SXHGHQ�DJOXWLQDUVH

HQ�WRUQR�D�ODV�GLVSRVLFLRQHV�FRPXQHV�GH�SURFHGLPLHQWR�\�SRU�RWUD��D�ORV�HIHFWRV�GHO�GLYRUFLR�

��� (O�GHUHFKR�FRP~Q�GHO�SURFHGLPLHQWR�VH�KDFH�SUHVHQWH�HQ�ORV�VLJXLHQWHV�DVSHFWRV�

�$�� /D�DFFLyQ�GH�GLYRUFLR�HV�VLHPSUH�H[FOXVLYDPHQWH�SHUVRQDO��/R�TXH�LPSOLFD�TXH

QLQJXQD� RWUD� SHUVRQD� TXH� ORV� HVSRVRV� R� XQR� GH� HOORV� SXHGH� DFFLRQDU� HQ

SURFXUD�GHO�GLYRUFLR�

�%�� � �(Q�PDWHULD�GH�FRPSHWHQFLD�VH�GLVWLQJXH� OD�FRPSHWHQFLD�HQ�HO�VHQWLGR�GH� OD

DWULEXFLyQ� TXH� SHUWHQHFH� HQ� H[FOXVLYLGDG� DO� 7ULEXQDO� GH� *UDQ� ,QVWDQFLD� HQ

0DWHULD�&LYLO��GHELHQGR�FXDOTXLHU�RWUD�MXULVGLFFLyQ�GHFODUDUVH�LQFRPSHWHQWH��$O

LQWHULRU� GHO� 7ULEXQDO� GH� JUDQ� LQVWDQFLD�� ODV� FRPSHWHQFLDV� SDUWLFXODUHV� ODV

HMHUFLWD�HO�MXH]�GHOHJDGR�SDUD�DVXQWRV�PDWULPRQLDOHV��/D�PXOWLSOLFLGDG�GH�VXV

IXQFLRQHV��LPSRUWDQFLD�GH�VX�SDSHO�\�DPSOLWXG�GH�VXV�DWULEXFLRQHV�KDFHQ�GH�pO

�HO� KRPEUH� RUTXHVWD� GHO� GLYRUFLR��� (VWH� MXH]� GH� $VXQWRV� 0DWULPRQLDOHV

GHVFULWR��DUWtFXOR�����GHO�&yGLJR�&LYLO��HV�REUD�GH� OD� OH\�GHO����GH� MXOLR�GH

�����
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/D� RWUD� FRPSHWHQFLD� HV� OD� WHUULWRULDO�� TXH� KDFH� TXH� ODV� GHPDQGDV� GH

GLYRUFLR�GHEDQ�SUHVHQWDUVH�DQWH�HO�WULEXQDO�GHO�OXJDU�GH�UHVLGHQFLD�IDPLOLDU��R

HO�GHO� OXJDU�GH�UHVLGHQFLD�GHO�HVSRVR�FRQ�HO�TXH�YLYHQ� ORV�KLMRV�PHQRUHV��R

FRPR�WHUFHUD�RSFLyQ��DQWH�HO�WULEXQDO�GHO�OXJDU�HQ�TXH�UHVLGH�HO�GHPDQGDGR�

(Q�VtQWHVLV� OD� OH\�GH������HOLJLy�HO�FULWHULR�GH� OD� UHVLGHQFLD�HQ� OXJDU�GHO�GH

GRPLFLOLR�\�DGHPiV�VXSULPLy�HO�GRPLFLOLR�OHJDO�GH�OD�PXMHU�FDVDGD�

�&����(O�MXLFLR�HVWDWX\H�ELHQ�VHD�UHFKD]DQGR�OD�GHPDQGD�R�SURQXQFLDQGR�HO�GLYRUFLR�

(O�MXLFLR�GH�UHFKD]R�PDQWLHQH�HO�PDWULPRQLR�SHUR�HV�HO�SURSLR�7ULEXQDO�HO�TXH

RUJDQL]D�OD�VHSDUDFLyQ�GH�KHFKR�GH�ORV�HVSRVRV��$GHPiV��HO�FDUiFWHU�GH�FRVD

MX]JDGD�TXH�SURGXFH�HQ�ORV�KHFKRV�LPSLGH�XQD�QXHYD�GHPDQGD�EDVDGD�HQ�ORV

PLVPRV� KHFKRV�� 6L� HO� MXLFLR� VH� SURQXQFLD� SRU� HO� GLYRUFLR�� VH� SURGXFH� OD

GLVROXFLyQ� GHO� YtQFXOR� FRQ\XJDO� \� GHWHUPLQD� ODV� FRQVHFXHQFLDV� SDUD� ORV

HVSRVRV�H�KLMRV�

�� (Q�FXDQWR�D�ORV�HIHFWRV�GHO�GLYRUFLR��HO�PDWULPRQLR�VH�GLVXHOYH�SDUD�HO� IXWXUR�� ORV

HVSRVRV�VH�OLEHUDQ�UHFtSURFDPHQWH�GH�WRGRV�ORV�GHEHUHV�\�FDGD�XQR�SXHGH�FDVDUVH

GH�QXHYR��7DPELpQ� LPSOLFD� DUUHJORV� SHFXQLDULRV�� GLVXHOWR� HO� UpJLPHQ�PDWULPRQLDO

SURFHGH� OD� UHFXSHUDFLyQ� GH� ORV� ELHQHV� SHUVRQDOHV�� SDUWLFLSDFLyQ� HQ� ORV� ELHQHV

FRPXQHV�X�RWUDV�YDULDEOHV�DMXVWDGDV�D�ODV�FLUFXQVWDQFLDV�GHO�GLYRUFLR�

$SDUHQWHPHQWH� OD� OH\�KD�TXHULGR�FRQFHQWUDU� WRGRV�HVWRV�DUUHJORV� HQ� HO�PRPHQWR� GHO

GLYRUFLR�D�REMHWR�GH�HYLWDU�OD�SURORQJDFLyQ�LQQHFHVDULD�GH�ODV�UHODFLRQHV�GH�GHXGRU�\�DFUHHGRU

HQWUH�ORV�GLYRUFLDGRV�

&RQ� UHODFLyQ� D� ORV� KLMRV� �DUWtFXORV� ���� \� VLJXLHQWHV��� HO� GLYRUFLR� �GHMD� VXEVLVWLU� ORV

GHUHFKRV�\�GHEHUHV�GH�DPERV�SDGUHV�UHVSHFWR�D�ORV�KLMRV���VLJQLILFDQGR�FRQ�HVWR�TXH�FDGD�XQR

GH�ORV�SDGUHV�PDQWLHQH�ORV�GHUHFKRV�GH�DXWRULGDG�SDWHUQD�\�VLJXH�HVWDQGR�REOLJDGR�D�VRVWHQHU

DO�KLMR�HQ� OR�PDWHULDO�� /D� FXVWRGLD� GHO� KLMR�� FXHVWLyQ� HVHQFLDO� HV� GHWHUPLQDGD� SRU� HO� MXH]� GH

DFXHUGR� D� OR� HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ���� \� ���� GHO� &yGLJR� &LYLO�� (Q� WRGR� FDVR�� HVWD

DVLJQDFLyQ�GH� OD�FXVWRGLD�HV�VLHPSUH�SURYLVLRQDO�SRU�FXDQWR� OD�GHFLVLyQ�SXHGH�VHU�UHYLVDGD�\

PRGLILFDGD�VL�FDPELDQ�ODV�FLUFXQVWDQFLDV�
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&RQFOXVLRQHV

/D�&RQVWLWXFLyQ�HVSDxROD�GH������QR�HOHYy�D�UDQJR�GH�SULQFLSLR�FRQVWLWXFLRQDO�HO�GLYRUFLR

\��UHPLWLy�D�OD�/H\��OD�UHJXODFLyQ�GH�ODV�FDXVDV�GH�VHSDUDFLyQ�\�GLVROXFLyQ�GHO�PDWULPRQLR�\�VXV

HIHFWRV��(VWD�UHJXODFLyQ�KD�VLGR�FRQVLGHUDGD�FRPR�EDVWDQWH�PHVXUDGD��\�OD�/H\�GH�������TXH�OD

FRQWHPSOD��FRPR�XQ�LQWHQWR�GH�UHVROYHU�SUREOHPDV�DFWXDOHV�FRQ�FULWHULRV�DFWXDOL]DGRV�

/DV�FDXVDV�REMHWLYDV�GHO�GLYRUFLR�OR�VRQ�HQ�EDVH�D�OD�UXSWXUD�GH�OD�YLGD�HQ�FRP~Q��HV

GHFLU��D�OD�FHVDFLyQ�HIHFWLYD�GH�OD�FRQYLYHQFLD�FRQ\XJDO��$TXt��OD�/H\�VH�KD�RULHQWDGR�KDFLD�ODV

WHQGHQFLDV� VHJXLGDV� HQ� ODV� GHPiV� UHIRUPDV� HXURSHDV� GHO� GLYRUFLR�� $GHPiV�� VH� XQLILFD

QRUPDWLYD� \� MXULVGLFFLRQDOPHQWH� HO� SURFHVR� GH� VHSDUDFLyQ� \� HO� GH� GLYRUFLR�� 6LQ� HPEDUJR�� VH

GHWHFWD� FLHUWD� IDOWD� GH� VLVWHPiWLFD� HQWUH� ODV� FDXVDV� GLYRUFLVWDV�� XQLILFDQGR� VLWXDFLRQHV

VXE\DFHQWHV�PX\�GLVSDUHV��HQ�SHUMXLFLR�GH�XQD�LQWHUSUHWDFLyQ�FODUD�HQ�DOJXQRV�SXQWRV��DUWtFXOR

���� VHJXQGD�\� WHUFHUD�FDXVD��� LPSOLFDQGR�SUREOHPDV�GH� OHJLWLPDFLyQ�HQ�DOJ~Q�FDVR��(Q�HVWH

VHQWLGR�� ORV�FRPHQWDULVWDV�HVSDxROHV�KDQ�RSLQDGR�TXH�VHUtD�DFRQVHMDEOH�XQLILFDU� ODV� FDXVDOHV

SDUD�OD�VHSDUDFLyQ�\�HO�GLYRUFLR��SRUTXH��VHUtD�PiV�VHQFLOOR�D�ORV�FyQ\XJHV�RSWDU�HQWUH�DPEDV

VLWXDFLRQHV�

(Q�FXDQWR�D�ORV�HIHFWRV��VH�SURGXFH�OD�SDUDGRMD�TXH�HO�VLVWHPD�GH�GLYRUFLR�HVSDxRO�SDUWH

GH�XQDV�FDXVDV�HQ�ODV�TXH�LQIOX\H�OD�FXOSD�SDUD�OOHJDU�D�XQRV�HIHFWRV�HQ�ORV�TXH�OD�FXOSD�HVWi

DXVHQWH��\�OD�~QLFD�VDQFLyQ�TXH�VH�LPSRQH�DO�FyQ\XJH�FXOSDEOH��HQ�VX�FDVR��HV�OD�GH�XQ�PD\RU

SOD]R�SDUD�DFFHGHU�D�OD�VHSDUDFLyQ�MXGLFLDO�\�R�GLYRUFLR�

3RU�~OWLPR��OD�/H\�GH�������VXSULPLy�OD�FRQFLOLDFLyQ��WDO�YH]�DVXPLHQGR�TXH�HO�DFXHUGR�DO

TXH��KLSRWpWLFDPHQWH��SRGUtDQ�OOHJDU�ORV�FyQ\XJHV�HV�PiV�OyJLFR�TXH�VH�ORJUH�HQ�OD� LQWLPLGDG

GHO�KRJDU�\�QXQFD�DQWH�HO�-XH]�TXH�KD�GH�FRQRFHU�GH�OD�FRQWLHQGD�

(Q� $OHPDQLD�� OD� /H\� SUHYp� FRPR� ~QLFD� FRQGLFLyQ� SDUD� TXH� HO� PDWULPRQLR� SXHGD� VHU

GLVXHOWR��TXH�HQWUH�OD�SDUHMD�QR�H[LVWD�FRPXQLGDG�GH�YLGD�VLQ�TXH�VH�SXHGD�HVSHUDU�TXH�pVWD�VH

UHVWDEOH]FD�� &RQWHPSOD� XQ� VLVWHPD� GH� SUHVXQFLRQHV� UHVSHFWR� GH� OD� UXSWXUD�� (Q� ORV� GHPiV

FDVRV��GHEH�VHU�SUREDGD��DGPLWLpQGRVH�WRGRV�ORV�PHGLRV�GH�SUXHED��HVSHFLDOPHQWH�OD�FRQGXFWD

GHO�GHPDQGDGR�

(Q�FXDQWR�D�ORV�HIHFWRV��FRQVDJUD�XQ�UpJLPHQ�DOLPHQWDULR�D�IDYRU�GH�FXDOTXLHUD�GH�ORV

H[�FyQ\XJHV��SURWHJH�ORV�LQWHUHVHV�GH�ORV�KLMRV�FRPXQHV��\�VH�DGPLWH�HO�HMHUFLFLR�FRQMXQWR�GH�OD

SDWULD�SRWHVWDG�
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3RU�~OWLPR��D�SHVDU�GH�OD�YDULHGDG�GH�IRUPDV�TXH�OD�OHJLVODFLyQ�IUDQFHVD�FRQVLGHUD��VH

DSUHFLDQ� VLQ� HPEDUJR�� OD� SULQFLSDO�� OD� LGHD� GH� GHVGUDPDWL]DU� HO� GLYRUFLR�� GH� IDYRUHFHU� ORV

DUUHJORV�DPLVWRVRV�\�DTXHOOD�GH�FRQFHQWUDU�HQ�XQ�PLVPR�SURQXQFLDPLHQWR� MXUtGLFR�HO�GLYRUFLR

PLVPR�FRQ�ORV�HIHFWRV�TXH�GH�pO�VH�GHULYDQ�
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6HOHFFLyQ�%LEOLRJUiILFD

�� $/%$/$'(-2��0DQXHO��&RPSHQGLR�GH�'HUHFKR�&LYLO��%DUFHORQD��/LEUHUtD�%RVFK�������
S����������

�� &255$/�7$/&,$1,��+HUQiQ���/DV�FDXVDOHV�GHO�GLYRUFLR�HQ�HO�'HUHFKR�&RPSDUDGR��HQ��(O
GLYRUFLR�DQWH�HO�'HUHFKR��&XDGHUQRV�GH�([WHQVLyQ��6DQWLDJR��&KLOH���8QLYHUVLGDG�GH
ORV�$QGHV��1�����V�I��S�������
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