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6HxRU�3UHVLGHQWH��6HxRUHV�6HQDGRUHV��TXLHUR�KDFHU
XVR� GH� OD� SDODEUD� FRQVLGHUDQGR� D� HVWH� DOWR� 7ULEXQDO� GH
-XLFLR� 3ROtWLFR� FRPR� XQ� WULEXQDO�� 3RU� OR� WDQWR�� QR
SURQXQFLDUp� XQD� FODVH� PDJLVWUDO�� QR� SURQXQFLDUp� XQD
FRQIHUHQFLD��QR�SURQXQFLDUp�XQ�GLVFXUVR�HQ�OD�&RUWH�

&RPR� ODV� FXHVWLRQHV� TXH� WHQJR� TXH� GHFLU� VRQ� GH
WDQWD�JUDYHGDG�LQVWLWXFLRQDO��PH�KH�SURSXHVWR�GDU�OHFWXUD
D� OR� TXH� YR\� D� GHFLU�� SRUTXH� QR� TXLVLHUD� FDHU� HQ
LQILGHOLGDG�FRQ�PL�SURSLR�SHQVDPLHQWR�\�H[SUHVDUPH�PiV
DOOi�R�PiV�DFi�GH�OR�TXH�TXLHUR�GHFLU��+H�SUHSDUDGR�HVWH



WH[WR� FXLGDGRVDPHQWH� \� PX\� VXFLQWDPHQWH� H[SUHVD� OD
VtQWHVLV� GH�PL�GHIHQVD�TXH� \D� DPSOLDPHQWH� KDQ� HMHUFLGR
PLV�GHIHQVRUHV�HQ�OD�FDXVD�

'HVWDFR�XQD�GLIHUHQFLD�HVHQFLDO�HQWUH�PL�YRWR�\�OR
H[SUHVDGR�HQ�HO�YRWR�TXH�HQFDEH]y�OD�VHQWHQFLD�HQ�HO�FDVR
0HOOHU�� SRUTXH� XQD� FRVD� HV� GHVHFKDU� OD� DSHODFLyQ� SRU
DXVHQFLD�GH�FRPSHWHQFLD� MXGLFLDO�SDUD�UHYLVDU�XQ� ODXGR�\
RWUD� PX\� GLVWLQWD� HV� H[SUHVDU� TXH� HO� ODXGR� QR� HV
DUELWUDULR�� /R� SULPHUR�� H[FOX\H�� FRQ� DUUHJOR� D� H[SUHVR
PDQGDWR� OHJDO�� WRGR� FRQWURO�� OR� VHJXQGR� LPSRUWD
DGPLWLUOR�

(Q� HIHFWR� HQ� HO� DOXGLGR� YRWR� VH� DILUPD� TXH� QR
H[LVWHQ� PRWLYRV� SDUD� DSDUWDUVH� GH� OD� GRFWULQD� GHO
SUHFHGHQWH�´3LUHOOLµ�\�TXH��DGHPiV��12�6(�$'9,(57(
$5%,75$5,('$'� 48(� -867,),48(� /$
,17(59(1&,Ð1� '(� /$� &257(�� 6HJXLGDPHQWH
DQDOL]D� SRUPHQRUL]DGDPHQWH� ORV� DJUDYLRV� GH� OD� DSHODQWH



SDUD�FRQFOXLU�TXH�HO�ODXGR�12�(5$�$5%,75$5,2��/RV
FRQVLGHUDQGRV����\�����VRQ�KDUWR�HORFXHQWHV�DO� UHVSHFWR�
(V� GHFLU�� TXH� HQ� GHILQLWLYD� 6(� $'0,7(� /$
,55(9,6,%,/,'$'� '(/� /$8'2� <�� $/� 0,602
7,(032���6(�6267,(1(��48(�(/�0,602�12��(6
686&(37,%/(�'(�'(6&$/,),&$&,Ð1�

3RU�HO�FRQWUDULR��PL�YRWR�VH�VXVWHQWD��HQ�LQYHWHUDGD
MXULVSUXGHQFLD� GH� OD� FRUWH�� TXH� IXH� PLQXFLRVDPHQWH
H[DPLQDGD��SDUD�FRQFOXLU�TXH�HO�ODXGR�GHO�WULEXQDO�DUELWUDO
GH�REUDV�S~EOLFDV�QR�HV�VXVFHSWLEOH�GH�UHYLVLyQ�SRU�OD�YtD
GHO� UHFXUVR� H[WUDRUGLQDULR� \� TXH�� HQ� WRGR� FDVR�� GHELy
KDEHU� VLGR� FXHVWLRQDGR� SRU� ORV� FDXFHV� SUHYLVWRV� SRU� HO
RUGHQDPLHQWR�SURFHVDO�YLJHQWH�

/R� TXH� VH� GHMD� GLFKR� HQ� HO� SiUUDIR� SUHFHGHQWH
HQFXHQWUD� XQD� LUUHIXWDEOH� FRQILUPDFLyQ� HQ� ORV
FRQVLGHUDQGRV� GHO� GHFUHWR� ���������� GRQGH� VH� H[SUHVD
TXH� HO� IDOOR� GH� OD� &RUWH� HQ� ´0HOOHUµ� VH� OLPLWy� D� MX]JDU



UHVSHFWR� GH� OD�SURFHGHQFLD� R� LPSURFHGHQFLD� GH� OD� TXHMD
VLQ� LQJUHVDU�HQ� ODV� FXHVWLRQHV�GH� IRQGR� LQYROXFUDGDV��6X
WH[WR�GLFH�

´4XH�FRQWUD�HO�IDOOR�GHO�75,%81$/�$5%,75$/
'(� 2%5$6� 38%/,&$6� OD� H[� (035(6$
1$&,21$/� '(
7(/(&2081,&$&,21(6��(17(/��GHGXMR
UHFXUVR� H[WUDRUGLQDULR�� HO� TXH� IXHUD� UHFKD]DGR�
JHQHUDQGR�OD�SRVWHULRU�LQWHUSRVLFLyQ�GH�UHFXUVR�GH�KHFKR�

´4XH� HQ�QDGD�PRGLILFD� OR� H[SXHVWR� HO�KHFKR�GH�KDEHU
PHGLDGR� SURQXQFLDPLHQWR� SRVWHULRU� GH� OD� &257(
6835(0$� '(� -867,&,$� '(� /$
1$&,21� FRQ� IHFKD� �� GH� QRYLHPEUH� GH� �����
GHVHVWLPDQGR� HO� UHFXUVR� GH� KHFKR� GHGXFLGR� SRU� OD� H[
(035(6$� 1$&,21$/� '(
7(/(&2081,&$&,21(6� �(17(/�� FRQWUD
HO� IDOOR� GHO� 75,%81$/� $5%,75$/� '(
2%5$6�38%/,&$6��\D�TXH�VX�DOFDQFH�VH�OLPLWy�D



FRQVLGHUDU�OD�SURFHGHQFLD�R� LPSURFHGHQFLD� IRUPDO�GH� OD
SUHVHQWDFLyQ��GHVHVWLPDQGR�OD�TXHMD�LQWHUSXHVWD�µ

/R� TXH� VRVWXYH� HV� TXH� HO� PHGLR� HOHJLGR� SDUD
GHVFDOLILFDU� HO� ODXGR� GHO� 7ULEXQDO� $UELWUDO� GH� 2EUDV
3~EOLFDV�� OD� TXHMD� FRQWUD� XQ� UHFXUVR� H[WUDRUGLQDULR
GHQHJDGR��QR�HUD�FRQGXFHQWH��275$6�9Ì$6�/(*$/(6
(67$%$1�',6321,%/(6�

7RGR�OR�H[SXHVWR�GHPXHVWUD�HQ�IRUPD�LUUHIXWDEOH�OD
VXVWDQFLDO�GLIHUHQFLD�HQWUH�DPERV�YRWRV�

(Q�VXPD��ORV�YRWRV�GH�OD�PLQRUtD�MX]JDURQ�HO� ODXGR
$5%,75$5,2��18/2���(O�DOXGLGR�YRWR�MX]Jy�HO� ODXGR
12� $5%,75$5,2� �9$/,'2��� (Q� FDPELR�� PL� YRWR
MX]Jy�HO�ODXGR�,1$3(/$%/(��,55(9,6$%/(��

3UHFLVDPHQWH� VREUH�PL� YRWR� VH�EDVy�HO� GHFUHWR�GHO
3RGHU� (MHFXWLYR� ��������� SDUD� FRQVLGHUDU� TXH� OD
LPSURFHGHQFLD� IRUPDO�GHO� UHFXUVR�QR�REVWDED� D�GHFODUDU
QXOR�HO�ODXGR�



0L� YRWR� HV� DMXVWDGR� D� GHUHFKR�� SXHV� DSOLFy� OD� OH\
HVSHFtILFDPHQWH�DSOLFDEOH�DO�ODXGR�GHO�WULEXQDO�DUELWUDO�GH
REUDV� SXEOLFDV� \� HQ� YLUWXG� GH� HOOD� GHFODUy� LQDSHODEOH� HO
ODXGR�

(VWi�HQ�WUiPLWH�XQ�MXLFLR�GH�HMHFXFLyQ�GHO� ODXGR�HQ
HO� FXDO� HO�(VWDGR� VRVWLHQH�� DO� LJXDO� TXH�PL� YRWR�� TXH� QR
H[LVWH�FRVD�MX]JDGD�

6H� PH� LPSXWD� DGHPiV� TXH� PL� YRWR� LPSRUWy� OD
HMHFXFLyQ� DO� (VWDGR� SRU� XQD� VXPD� PLOORQDULD� TXH� KR\
DVFLHQGH� ����� PLOORQHV� HQ� ERQRV� GH� FRQVROLGDFLyQ�
$GYLHUWR�TXH�HO�ODXGR�VyOR�YHUVDED�VREUH����PLOORQHV�GH
SHVRV��0DV� HQ� OD� FDXVD� QR�KDEtD� QLQJ~Q� HOHPHQWR� � TXH
OOHYDUD� D� LQIHULU� TXH� OD� VXVWDQFLD� HFRQyPLFD� GHO� SOHLWR
SXGLHUD� DVFHQGHU� D� HVD� FDQWLGDG�� (Q� WRGR� FDVR�� VL� VH
DUULEy� D� HOOD� IXH� FRPR� FRQVHFXHQFLD� GH� XQ� PpWRGR� GH
DFWXDOL]DFLyQ� TXH� QR� JXDUGD� QLQJ~Q� YtQFXOR� FRQ� OD
PDWHULD�REMHWR�GH� OD� VHQWHQFLD� \�� DQWHV�ELHQ�� SURYLQR�GH



XQD� GHFLVLyQ� DGPLQLVWUDWLYD� TXH� VH� DSOLFy� FRQ
SRVWHULRULGDG� DO� IDOOR� GH� OD� &RUWH� \� TXH�� SRU� OR� WDQWR�
GHVFRQR]FR�\�UHVXOWy�DMHQD�DO�FRQWURO�GHO�7ULEXQDO�

1R� SXHGR� DILUPDU� QL� QHJDU� TXH� HVWRV� FiOFXORV
ILQDQFLHURV�SUDFWLFDGRV�IXHUD�GH�ORV�SURFHGLPLHQWRV�GH�OD
&RUWH�VHDQ�FRUUHFWRV��1R�PH�FRQVWD�TXH�VHDQ�FRUUHFWRV�
6HxDOR�HVSHFLDOPHQWH�TXH�OD�DFXVDFLyQ�QR�KD�GHPRVWUDGR
QL� LQWHQWDGR� GHPRVWUDU� TXH� HVH� FDOFXOR� VHD� FRUUHFWR�
7RGD� HVWD� FXHVWLyQ� SRU� OR� GHPiV� HVWD� SHQGLHQWH� GH
UHVROXFLyQ�HQ�HO�WUiPLWH�GH�HMHFXFLyQ�GH�VHQWHQFLD�TXH�QR
VH�KD�UHVXHOWR�

1R�PH�UHIXJLR�HQ�OD�GHIHQVD�HQ�YLUWXG�GH�OD�FXDO�ORV
MXHFHV� QR� SXHGHQ� VHU� MX]JDGRV� SRU� HO� FRQWHQLGR� GH� VXV
VHQWHQFLDV��<�HQ�FRQVHFXHQFLD�FRQVLGHUR�TXH��SRU�YtD�GH
KLSyWHVLV�� VL� HVWH� 7ULEXQDO� GH� -XLFLR� 3ROtWLFR� IXHVH� HO
WULEXQDO�FRPSHWHQWH�SDUD�UHYLVDU�HO�IDOOR�GH�OD�&RUWH�HQ�HO
FDVR� 0HOOHU�� QR� SRGUtD� VL� QR� GHFODUDU� IRUPDOPHQWH
LPSURFHGHQWH� HO� UHFXUVR� H[WUDRUGLQDULR��3ULPHUR�SRUTXH



HO�ODXGR�HUD�LQDSHODEOH��SHUR�WDPELpQ�H�LQH[RUDEOHPHQWH�
SRUTXH�HO�UHFXUVR�HUD�H[WHPSRUiQHR�SRU�WDUGtR�

3RU�RWUD�SDUWH��GH�DGPLWLUVH� OD�DFXVDFLyQ�FRQWUD�PL
YRWR�HQ�0HOOHU� VH� LQWURGXFLUtD�HQ�HO�GHUHFKR�DUJHQWLQR� OD
SRVLELOLGDG� GH� OD� DQXODFLyQ� GH� KHFKR� GH� ODV� VHQWHQFLDV
MXGLFLDOHV� SRU� OD� YtD� GHO� MXLFLR� SROtWLFR�� SRUTXH� QLQJ~Q
WULEXQDO� MXGLFLDO� HMHFXWDUtD� XQD� VHQWHQFLD� SRU� OD� FXDO� HO
MXH]�TXH�OD�GLFWy�HVWi�DFXVDGR�HQ�-XLFLR�3ROtWLFR�

0iV�DOOi�GH�TXH� ORV� MXHFHV�QR�SXHGHQ� VHU� MX]JDGRV
SRU�HO� FRQWHQLGR�GH� VXV� VHQWHQFLDV�� UHJOD� TXH�SRU� FLHUWR
GHILHQGR�SHUR�TXH�SRQJR�HQWUH�SDUpQWHVLV�SDUD�GHPRVWUDU
TXH�PL�YRWR�VH�DMXVWD�D�GHUHFKR��PiV�DOOi�D~Q�GH�DTXHOOD
UHJOD�� UHLWHUR� \� UHDILUPR� TXH� PL� YRWR� HV� FRQIRUPH� D
GHUHFKR�� $TXHOOD� UHJOD� YDOH� FRQ� PD\RU� UD]yQ� SDUD� ORV
MXHFHV� GH� OD� &RUWH�� (V� LPSHULRVR� GHVWDFDU� DQWH� HVWH
KRQRUDEOH� 6HQDGR� FRQVWLWXLGR� HQ� 7ULEXQDO� GH� -XLFLR
3ROtWLFR�TXH�HV�SUHFLVDPHQWH�XQD�OH\�GHO�&RQJUHVR�OD�1�



�������TXH�SURKtEH�HQMXLFLDU�D�ORV�MXHFHV�SRU�HO�FRQWHQLGR
GH�VXV�VHQWHQFLDV�

$KRUD� ELHQ�� HVD� QRUPD� GHFODUDGD� SRU� HO� &RQJUHVR
1DFLRQDO� SDUD� HO� WULEXQDO�GH� HQMXLFLDPLHQWR�GHO�&RQVHMR
GH�OD�0DJLVWUDWXUD�HV�DSOLFDEOH�FRQ�PXFKD�PD\RU�UD]yQ�D
ORV�MXHFHV�GH�OD�&RUWH��3RU�FRQVLJXLHQWH��\�GLFKR�HVWR�FRQ
HO� PD\RU� UHVSHWR�� HVWH� WULEXQDO� GH� -XLFLR� 3ROtWLFR� QR
SXHGH� SRQHUVH� HQ� FRQWUDGLFFLyQ� FRQ� XQD� OH\� DSUREDGD
SRU�HO�6HQDGR�

'HVGH� OD� DFXVDFLyQ� PLVPD� SHQGHQ� VREUH� Pt�
SRVLELOLGDGHV�GHYDVWDGRUDV��SRUTXH�HO� MXLFLR�SROtWLFR� HVWD
SHQVDGR� SDUD� VLWXDFLRQHV� H[FHSFLRQDOPHQWH� JUDYHV�� 6H
HVWDEOHFHQ�LQKDELOLWDFLRQHV�\�DGHPiV� OD�SpUGLGD�GH� WRGRV
ORV�GHUHFKRV�SUHYLVLRQDOHV��,PSRUWD�XQD�VDQFLyQ�PRUDO�\
SDWULPRQLDO�H[WUHPD��<�HQ�PL�FDVR��HOOR�HV�DVt�VRODPHQWH
SRU� KDEHU� GHFODUDGR� TXH� XQ� ODXGR� LQDSHODEOH� SRUTXH� OD



OH\�PLVPD�GLFH�TXH�HV�LQDSHODEOH�IXH�GHFODUDGR�DVt�HQ�PL
YRWR�HQ�0HOOHU��6yOR�SRU�DSOLFDU�OD�OH\�

&RQ� UHVSHFWR�D�PL�YRWR� UHVSHWXRVDPHQWH�GLJR�TXH
HOOR� HV� \� VHUtD� DEVXUGR�� (V� DEVXUGD� OD� DFXVDFLyQ� \� VHUtD
DEVXUGD�PL�GHVWLWXFLyQ�

&RPR� GLMH� ORV� FDVRV� TXH� UHVXHOYH� OD� &RUWH� VRQ� GH
DOWD� FRPSOHMLGDG� \� GLILFXOWDG�� -X]JD� FXHVWLRQHV� IHGHUDOHV
GH� WUDVFHQGHQFLD� \� JUDYHGDG� LQVWLWXFLRQDO�� <�� DGHPiV�
GHEH� FRQFHQWUDUVH� HQ� HVRV� FDVRV�� (Q� HVWRV� GtDV� VH� GLFH
TXH�OD�&RUWH�KD�TXHEUDQWDGR�HO�GHUHFKR�HQ�OD�FDXVD�6LPyQ�
SRU� GHFODUDU� OD� LQFRQVWLWXFLRQDOLGDG� GH� ODV� OH\HV� GH
REHGLHQFLD�GHELGD�\�SXQWR�ILQDO��(O�GRPLQJR�SDVDGR��HQ
XQ� SURJUDPD� GH� WHOHYLVLyQ�� XQ� GLVWLQJXLGR� DERJDGR� GHO
IRUR� GLMR� FDWHJyULFDPHQWH� TXH� ORV� VLHWH� MXHFHV� TXH
ILUPDPRV� OD� VHQWHQFLD� 6LPyQ� LQFXUULPRV� HQ� HO� GHOLWR� GH
SUHYDULFDWR�� ¢3RGUtDPRV� VHU� VRPHWLGRV� D� MXLFLR� SROtWLFR"
&RQ� HO� FULWHULR� GH� pVWD� DFXVDFLyQ� QR� VyOR� VHUtD� SRVLEOH
VLQR�WDPELpQ�DOWDPHQWH�SUREDEOH�



7pQJDVH� HQ� FXHQWD� ORV� FDVRV� GUDPiWLFRV� TXH� KD
VXVFLWDGR�OD�KLVWRULD�UHFLHQWH�GH�QXHVWUD�3DWULD��/DV�FULVLV
PLOLWDUHV�� ORV� HQIUHQWDPLHQWRV� YLROHQWRV�� ODV� HPHUJHQFLDV
VRFLDOHV� \� HFRQyPLFDV�� ODV� UHQXQFLDV� SUHVLGHQFLDOHV
IRU]DGDV� SRU� FLUFXQVWDQFLDV� H[WUDRUGLQDULDV�� ODV
UHVSRQVDELOLGDGHV� LQWHUQDFLRQDOHV� GH� OD� 1DFLyQ� HQ� ORV
PiV� GLYHUVRV� iPELWRV� TXH� SUHFLVDPHQWH� OD� &RUWH� KD
SUHYHQLGR�SRU�DSOLFDFLyQ�GHO�'HUHFKR�,QWHUQDFLRQDO�

6L�HO�FULWHULR�GH�DFXVDFLyQ�FRQWUD�PL�YRWR�HQ�0HOOHU
VH� JHQHUDOL]D�� HQWRQFHV� VH� WRUQD� JUDYtVLPR� HO� SHOLJUR� GH
TXH� FXDOTXLHU� MXH]� VHD� VRPHWLGR�SRU� DOJ~Q� IDOOR� D� MXLFLR
SROtWLFR�

(Q� FDVRV� GXGRVRV� R� GLItFLOHV�� TXH� VRQ� FDVL� WRGRV
ORV� SURSLRV� GH� OD� MXULVGLFFLyQ� GH� OD� &RUWH�� QDGLH� SXHGH
SHQVDU��HQ�VX�VDQR�MXLFLR��TXH�QR�SXHGD�KDEHU�FDPELRV�GH
LGHDV� \� SDUHFHUHV�� (OOR� VHUtD� DEVXUGR�� $GYLpUWDVH� TXH� OD
&RUWH� H[LJH� HQ� VX� MXULVSUXGHQFLD� TXH� ORV� WULEXQDOHV



FROHJLDGRV� FHOHEUHQ� DFXHUGRV� HQ� ORV� TXH� VH� GHFLGDQ� ODV
FDXVDV�� (VRV� DFXHUGRV� VRQ� GHEDWHV� GH� LQWHUFDPELRV� GH
LGHDV�HQWUH�ORV�MXHFHV��(VWH�GHEDWH��FRPR�LQWHUFDPELR�GH
LGHDV�� GD� OXJDU�� \� HV� QRUPDO� TXH� DVt� VHD�� D� FDPELRV� GH
LGHDV� R� SUR\HFWRV�� 9pDVH� ELHQ� TXH� HQ� OD� FLUFXODFLyQ� GH
SUR\HFWRV�TXH�KD\�HQ�OD�&RUWH�WRGRV�ORV�GtDV�VH�SURGXFHQ
FDPELRV� GH� SUR\HFWRV�� ,PDJtQHVH� XQ� MXH]� TXH� QR� IXHVH
FDSD]� GH� FDPELDU� GH� SUR\HFWR�� (VWDUtD� LPSHGLGR� GH
FRQVLGHUDU�\�UHFRQVLGHUDU� ORV�YRWRV�GH� ORV�RWURV� MXHFHV�\
HO� VX\R� SURSLR� HQ� EXVFD� GH� OD� VROXFLyQ� PiV� DMXVWDGD� D
GHUHFKR�

1R�WHQJR�PiV�SUHWHQVLyQ�GH�LQIDOLELOLGDG�TXH�OD�GH
PLV�SUHGHFHVRUHV�\�FROHJDV��<�VL�OD�MXULVSUXGHQFLD�FDPELD�
¢FyPR� QR� YD� D� SRGHU� FDPELDU� XQ� SUR\HFWR� GH� YRWR"
&DPELDPRV�GH�SUR\HFWRV�SRUTXH�QRV�SDUHFH�PHMRU�SDUD
OD�PHMRU�DGPLQLVWUDFLyQ�GH�MXVWLFLD��<�HVWR�HQWUD�GH�SOHQR
HQ�OD�]RQD�GH�UHVHUYD�GHO�SRGHU�MXGLFLDO��'H�WRGRV�PRGRV�
HQ� OD� GHIHQVD� VH� H[SOLFD� FRQ� FUHFHV� \� GHWDOOHV� ODV



GLILFXOWDGHV� \� UD]RQHV� GHO� FDPELR� GH� PLV� SUR\HFWRV� GH
YRWR�HQ�0HOOHU�

3RU� OR� GHPiV�� WHQJR� HQWHQGLGR� TXH� HQ� ODV
LQVWLWXFLRQHV� SDUODPHQWDULDV� WDPELpQ� VH� SURGXFHQ
FDPELRV�GH�GLFWiPHQHV�D�GLDULR�DQWHV�GH�OD�YRWDFLyQ�ILQDO�

4XL�EHQH�GLVWLQJXLW�EHQH�MXGLFDW ��%LHQ�MX]JD�TXLHQ�ELHQ
GLVWLQJXH�� /RV� FDVRV� LJXDOHV� GHEHQ� WUDWDUVH� LJXDO�� /RV
FDVRV�GLVWLQWRV�GHEHQ� WUDWDUVH�GLVWLQWDPHQWH��0L�YRWR�HQ
0HOOHU� VH� DMXVWy� D� GHUHFKR� SRUTXH� VH� OLPLWy� D� MX]JDU
LQDSHODEOH� XQ� ODXGR� DUELWUDO� TXH� ODV� QRUPDV� OHJDOHV
HVSHFtILFDV� DVt� OR� HVWDEOHFtDQ�� <� HQ� FRQVHFXHQFLD� D
GHFODUDU� IRUPDOPHQWH� LPSURFHGHQWH� HO� UHFXUVR
LQWHUSXHVWR�� 0L� YRWR� MX]Jy� TXH� HO� ODXGR� HUD� LQDSHODEOH
SRUTXH�OR�GLFH� OD� OH\��1R�GHEtD�QL�SRGtD�KDFHU�RWUD�FRVD
SXHV� HQWRQFHV� KXELHUD� GHMDGR� GH� DSOLFDU� OD� OH\
DUELWUDULDPHQWH��0L�YRWR�HV��DVt��HVHQFLDOPHQWH�GLVWLQWR�D



ORV�GHPiV�YRWRV�HQ�OD�FDXVD�0HOOHU�TXH�VH�DGHQWUDURQ�HQ�HO
IRQGR�GHO�DVXQWR�

$GYLpUWDVH�TXH�WRGR�OR�DTXt�GLFKR�VH�UHILHUH�VyOR�DO
VXSXHVWR�HVSHFLDO�GHO�DUELWUDMH�DQWH�HO�7ULEXQDO�$UELWUDO�GH
2EUDV� 3~EOLFDV�� \D� GLVXHOWR�� \� QR� D� RWURV� WLSRV� GH
DUELWUDMHV� GH� ORV� TXH� DTXt� QR� VH� WUDWD� SRUTXH� VROR� QRV
UHIHULPRV�DO�FDVR�0HOOHU�

8Q� SULQFLSLR� JHQHUDO� GH� UD]RQDPLHQWR� MXUtGLFR
FRQVLVWH� HQ� TXH� XQD� DFFLyQ� HV� FRUUHFWD� VL� SXHGH
FRQYHUWLUVH� HQ� XQD� UHJOD� GH� YDOLGH]� XQLYHUVDO�� 6L� SRU�PL
YRWR� HQ� HO� FDVR� 0HOOHU� VH� WRPDVH� OD� GHFLVLyQ� GH
GHVWLWXLUPH�� HVWD� GHFLVLyQ� MDPiV� SRGUtD� JHQHUDOL]DUVH
SRUTXH�HOOR� LPSOLFDUtD� OD� UHYLVLELOLGDG�GH�KHFKR�GH� WRGDV
ODV� VHQWHQFLDV� GH� OD� &RUWH� SRU� OD� YtD� GHO� MXLFLR� SROtWLFR�
7RGR� HO� VLVWHPD� MXUtGLFR� YHQGUtD� D� TXHGDU� VXMHWR� D� XQD
SRVLEOH�UHYLVLyQ�SROtWLFD��(VWR��SRU�FLHUWR��DUUDVDUtD�FRQ�OD
LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO��SHUR�DUUDVDUtD� WDPELpQ



FRQ�HO�(VWDGR�GH�'HUHFKR��,PDJLQDU�XQ�HVWDGR�VLQ�3RGHU
-XGLFLDO� LQGHSHQGLHQWH� HV� GH� SRU� Vt� PX\� GLItFLO�� +DEUtD
XQD� VRFLHGDG� VLQ� HVWDGR� HQ� OD� TXH� VyOR� REWHQGUtD
SURWHFFLyQ� HO� TXH� SXGLHUD�� HVWR� HV�� HO� SRGHURVR�
5HJUHVDUtDPRV� DVt� D� XQD� OXFKD� EUXWDO� GH� WRGRV� FRQWUD
WRGRV�� (O� KRPEUH� VH� FRQYHUWLUtD� HQ� OD� EHVWLD� SDUD� HO
KRPEUH�� HQ� HO� VHQWLGR� GH� +REEHV�� HO� KRPEUH� VHUtD� XQ
ORER�SDUD�HO�KRPEUH��+RPR�KRPLQL� OXSXV��4Xp�SURWHFFLyQ
GH� GHUHFKRV� KXPDQRV� WHQGUtDPRV� HQWRQFHV�� HQ� XQD
VRFLHGDG�UHJUHVDGD�D�WDO�SXQWR�GH�SULPLWLYLVPR�HQ�GRQGH
DO�PHQRV�PXFKRV��QR�SRGUtDPRV�VREUHYLYLU�

3RU�VXV�IUXWRV�ORV�FRQRFHUpLV��6L�VH�DGPLWLHVH�FRPR
FULWHULR� JHQHUDO� OD� GHVWLWXFLyQ� SRU�PL� YRWR� HQ�0HOOHU� ORV
MXHFHV�GHEHUtDQ�WHPHU�GHVWLWXFLRQHV�SRU�FDXVDV�DQiORJDV�
HV� GHFLU�� SRU� FDVL� WRGDV� ODV� VHQWHQFLDV� TXH� SURGX]FDQ
JUDYH�GLVJXVWR��(V�VDELGR�TXH�HO�GHUURWDGR�VLHPSUH�VXIUH
GLVJXVWR�� 6L� HO� GHUURWDGR� IXHVH� SRGHURVR� pVWH� VLHPSUH
SRGUtD� SHGLU� OD� UHYLVLyQ� SROtWLFD� GH� FXDOTXLHU� VHQWHQFLD



SRU�9,$�'(/�5(&8562�'(�-8,&,2�32/Ì7,&2��¢<
TXLpQ� HV� HO� HYHQWXDO� GHUURWDGR� PiV� SRGHURVR� VLQR� HO
(VWDGR"�$Vt��HQWRQFHV��SDUD�ORV�MXHFHV�VHUtD�SUHIHULEOH�TXH
ORV� SDUWLFXODUHV�� HQ� VXV� GHPDQGDV� FRQWUD� HO� HVWDGR
UHVXOWDUDQ� YHQFLGRV� SDUD� HYLWDU� MXLFLRV� SROtWLFRV�� (V� XQ
KHFKR�QRWRULR�OD�FDQWLGDG�GH�MXLFLRV�SROtWLFRV�TXH�KD\�\D
SHGLGRV� HQ� HO� &RQVHMR� GH� OD� 0DJLVWUDWXUD�� $GHPiV�� VH
KDEOD�KR\�GH�MXHFHV�TXH��VLQ�HVWDU�VXMHWRV�D�MXLFLR�SROtWLFR
HVWiQ�WDPELpQ�SUHRFXSDGRV��$Vt�OR�H[SUHVD�OD�$VRFLDFLyQ
GH�0DJLVWUDGRV�\�)XQFLRQDULRV�GH�OD�-XVWLFLD�1DFLRQDO�HQ
VX�GHFODUDFLyQ�UHFLHQWH�GHO����GH�PD\R�HQ�OD�TXH�WDPELpQ
FRQWHPSOD�PL�MXLFLR�SROtWLFR�

$VRFLDFLyQ�GH�0DJLVWUDGRV�\�)XQFLRQDULRV�GH�OD
-XVWLFLD�1DFLRQDO

&2081,&$&,Ð1�152����������
$QWH�HO� MXLFLR�SROtWLFR�FRQWUD�HO�6U��0LQLVWUR�GH� OD
&RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� 'U�
$QWRQLR� %RJJLDQR�� URGHDGR� GH� HVSHFXODFLRQHV



SROtWLFDV�VHJ~Q� LQIRUPD�OD�SUHQVD��HVWD�$VRFLDFLyQ
UHPDUFD�XQD�YH]�PiV�TXH� HO� UHVSHWR� D� OD� GLYLVLyQ
GH� ORV� SRGHUHV� GHO�(VWDGR� HV� XQD� JDUDQWtD� GH� ORV
MXVWLFLDEOHV�\�ORV�SRGHUHV�S~EOLFRV�HVWiQ�REOLJDGRV
D� OD� GHIHQVD� GH� ODV� LQVWLWXFLRQHV� GH� QXHVWUD
&RQVWLWXFLyQ��/D�GLVFRQIRUPLGDG�FRQ�HO�FRQWHQLGR
\� VHQWLGR� HQ� HO� FXDO� VH� UHVXHOYHQ� ORV� FDVRV� QR
SXHGH� VHU� FDXVDO� GH� DJUDYLR� SDUD� SURSRQHU� OD
VHSDUDFLyQ�GH�ORV�MXHFHV�
������������������������ (Q� HO� PLVPR� RUGHQ� QR� GHMD� GH
DGYHUWLUVH� XQD� SUROLIHUDFLyQ� GH �� LPSXWDFLRQHV� D
MXHFHV�GH�WRGDV�ODV�LQVWDQFLDV��TXH�UHFRQRFHQ�FRPR
~QLFR�IXQGDPHQWR�HO�GHVDFXHUGR�FRQ�HO�FRQWHQLGR
GH� VXV� IDOORV�� 7DOHV� FDVRV� GHEHQ� VHU� UHFKD]DGRV
FRQ� FHOHULGDG� SDUD� HYLWDU� OD� VHYHUD� LQFHUWLGXPEUH
TXH� VX� LQQHFHVDULD� SURORQJDFLyQ� JHQHUD� SDUD� HO
HMHUFLFLR�GH�OD�MXULVGLFFLyQ� �
������������������������ (V� TXH�� FRPR� \D� OR� KD� VRVWHQLGR
HVWD� $VRFLDFLyQ�� OD� LPSUHVFLQGLEOH� FRQILDQ]D
S~EOLFD� HQ� VX� VLVWHPD� GH� MXVWLFLD� VyOR� SXHGH
DOFDQ]DUVH��FRPR�HQ�ODV�VRFLHGDGHV�DYDQ]DGDV��FRQ
OD�FRQVROLGDFLyQ�\�HVWDELOLGDG�GH�VXV� LQVWLWXFLRQHV�



\� HO� SURJUHVR� FtYLFR�� VRFLDO� \� HFRQyPLFR� GH� VXV
SXHEORV� VREUH� OD� EDVH� GHO� LUUHVWULFWR� UHVSHWR� D� OD
LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO�

%XHQRV�$LUHV�����GH�PD\R�GH�����

$OFLUD� 3DXOD� 3DVLQL ��������������������������������0LJXHO
ÉQJHO� &DPLQRV
�6HFUHWDULD�*HQHUDO������������������������������������������������ �
3UHVLGHQWH

¢6L�XQD�VHQWHQFLD�HV�REMHWR�GH�LPSXJQDFLyQ�SRU�OD�QXHYD
YtD� GHO� UHFXUVR� GH� MXLFLR� SROtWLFR� � VH� SRGUi� UHFRQRFHU� D~Q� WDO
VHQWHQFLD"�¢6H�SRGUtD�HMHFXWDU"�¢+DEUtD�TXH�HVSHUDU�D�TXH
WHUPLQH�HO�MXLFLR�SROtWLFR"�¢3RGUtD�SHGLUVH�XQD�PHGLGD�GH
VXVSHQVLyQ�R�GH�HMHFXFLyQ�GH� OD�VHQWHQFLD�DO� WULEXQDO�GHO
MXLFLR�SROtWLFR"�¢(VWH� WULEXQDO�SRGUtD�FRQFHGHUOD�� DXQTXH
VHD�GH�KHFKR"�¢3RGUtD�HO�MXH]�TXH�GLFWy�OD�VHQWHQFLD�\�HVWD
VRPHWLGR� DO� MXLFLR� SROtWLFR� VHJXLU� LQWHUYLQLHQGR� HQ� OD
FDXVD"�¢'HEHUi�H[FXVDUVH"�6HxRUHV��FRQ�WRGR�UHVSHWR�QR
KDUp� PiV� SUHJXQWDV� TXH� DO� PHQRV� \R� QR� SRGUtD



UHVSRQGHU��SXHV�OD�VLJXLHQWH�FXHVWLyQ�VHUtD�VL�HQ�ORV�MXLFLRV
SROtWLFRV� RULJLQDGRV� HQ� XQD� VHQWHQFLD� MXGLFLDO� SXHGH
SHQVDUVH�TXH�HO� WULEXQDO�GHO� MXLFLR�SROtWLFR�SXHGD�DVXPLU
DWULEXFLRQHV� MXULVGLFFLRQDOHV� SDUD� RUGHQDU� ORV
SURFHGLPLHQWRV� R� WRPDU� GHFLVLRQHV� HQ� OD� FDXVD� TXH� GLR
OXJDU�DO�MXLFLR�SROtWLFR��$SDUHQWHPHQWH�HVWR�UHTXHULUtD�XQD
UHIRUPD�GHO�VLVWHPD�GH�JRELHUQR�\��SRU�HQGH��XQD�UHIRUPD
FRQVWLWXFLRQDO��+DVWD� DKRUD� HVWR� HUD� LPSHQVDEOH�� SHUR� VL
XQ�MXLFLR�SROtWLFR�SXHGH�SDUDU�ORV�SURFHGLPLHQWRV�GH�XQD
FDXVD� MXGLFLDO�� KDEUtD� TXH� HVWDEOHFHU� DOJ~Q� PpWRGR� SDUD
HYLWDU� HVD� SDUiOLVLV�� 6L� HQ� HO� MXLFLR� SROtWLFR� VH� YHQWLODQ
FXHVWLRQHV�MXUtGLFDV�DWLQHQWHV�DO�IRQGR�GH�OD�FDXVD�TXH� OH
GLR�RULJHQ�� FRPR�DTXt� VH�KDFH�� FDEH�GHWHQHUVH� D� SHQVDU
TXp� LQIOXHQFLD� SRGUiQ� WHQHU� ODV� LQYHVWLJDFLRQHV� \
GHFLVLRQHV�GHO�MXLFLR�SROtWLFR�VREUH�HO�PpULWR�GH�OD�FDXVD�
3HUR� HVWR� VHUtD� HVWDEOHFHU� XQ� QXHYR� VLVWHPD� MXGLFLDO� QR
SUHYLVWR�HQ�OD�&RQVWLWXFLyQ�SRU�OD�TXH�MXUp�

$OJXLHQ� FRQ�EXHQDV� LQWHQFLRQHV� SRGUtD� FRQWHVWDU�
OD� VHQWHQFLD�QR� HV� DIHFWDGD�SRU� HO� MXLFLR�SROtWLFR��3RGUtD



GHFLUVH�TXH�ODV�QRUPDV�OR�HVWDEOHFHQ�DVt��3HUR�ORV�KHFKRV�
TXH��FRPR�GHFtD�'XUNKHLP��VRQ�WHVWDUXGRV��ELHQ�SURQWR
PRVWUDUiQ�RWUD�UHDOLGDG�

3DUD� FRQVROLGDU� ODV� LQVWLWXFLRQHV� HV� XUJHQWH� TXH
HVWRV� SHOLJURV� QL� VLTXLHUD� SXHGDQ� VHU� LPDJLQDGRV� SRU
SURSLRV�R�H[WUDxRV��4XH�D�QDGLH�VH� OH�SXHGD�RFXUULU�TXH
OR�WHPLGR�RFXUUD��4XH�D�QDGLH�VH�OH�SXHGD�RFXUULU�TXH�HO
MXLFLR�SROtWLFR�D�XQ�MXH]�GH�OD�&RUWH�SXGLHUD�MDPiV�OOHJDU�D
FRQYHUWLUVH�HQ�REMHWR�GH�QHJRFLDFLyQ�SROtWLFD��4XH�QXQFD
PiV�FLUFXOHQ�ORV�MXHFHV�FRPR�LQVWUXPHQWRV�QHJRFLDEOHV�
6HxRU�3UHVLGHQWH��SDUDIUDVHDQGR�D�&iWXOR�&DVWLOOR��(67(
-8,&,2� (6� 81$� +(5,'$� $%685'$�� 1DGD� PiV�
0XFKDV�*UDFLDV�


