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(O�SUHVHQWH� WUDEDMR� WLHQH�SRU�REMHWR�DQDOL]DU� OD� OHJtWLPD�GHIHQVD�FRPR�FDXVD�H[LPHQWH�GH�

UHVSRQVDELOLGDG�SHQDO��OD�FXDO�GRWD�D�ORV�VXMHWRV�GH�OD�SRVLELOLGDG�GH�GHIHQGHU�VXV�GHUHFKRV�\�

VXV�ELHQHV��HQ�DTXHOODV�VLWXDFLRQHV�LQMXVWDV�HQ�ODV�TXH�HO�(VWDGR�QR�KD�SRGLGR�LQWHUYHQLU�

$O�UHVSHFWR��VH�DQDOL]DUi OD�HYROXFLyQ�TXH�KD�VXIULGR HVWD�ILJXUD��SDVDQGR�GH�VHU�XQ�VXFHVR�

UHODFLRQDGR� FRQ� OD� YHQJDQ]D� LQWHU SDUWHV D� FRQYHUWLUVH HQ� OD� FDXVD� H[RQHUDGRUD� GH�

UHVSRQVDELOLGDG�PiV�FRQRFLGD�D�QLYHO�XQLYHUVDO�� 6H�GHVFULELUi \�DQDOL]DUi VX�HYROXFLyQ�D�OR�

ODUJR�GH� OD�KLVWRULD��DVt FRPR VX�FRQILJXUDFLyQ�YLJHQWH�� WDQWR� OHJDO�FRPR�MXULVSUXGHQFLDO��

5HFRQRFLPLHQWR� OHJDO�� IXQGDPHQWR�� UHTXLVLWRV \� HOHPHQWRV� FRQILJXUDGRUHV� WDQWR�SDUD� VX�

DSOLFDFLyQ�FRPSOHWD�FRPR�LQFRPSOHWD��DVt FRPR�ORV OtPLWHV�MXULVSUXGHQFLDOHV�D�VX�HMHUFLFLR�

$%675$&7

7KLV�ILQDO�GHJUHH�SURMHFW�PDLQ�JRDO�LV�WR�DQDO\VH�WKH VHOI�GHIHQFH�DV�DQ FDXVH�RI�H[RQHUDWLRQ

RI�FULPLQDO�UHVSRQVLELOLW\��7KLV�FDVH�SURYLGHV�SHRSOH�ZLWK�WKH�SRVVLELOLW\�RI�GHIHQGLQJ�WKHLU�

ULJKWV� DQG� WKHLU�SURSHUW\�� LQ� WKRVH�XQIDLU� VLWXDWLRQV�ZKHUH� WKH� VWDWH�KDV�QRW�EHHQ� DEOH� WR�

LQWHUYHQH�

,Q� WKLV� UHVSHFW�� WKH�HYROXWLRQ� WKDW� WKLV� ILJXUH�KDV�XQGHUJRQH�ZLOO�EH�DQDO\VHG��JRLQJ� IURP�

EHLQJ� DQ� HYHQW� UHODWHG� WR� SHHU�WR�SHHU� UHYHQJH� WR� EHFRPLQJ� WKH� PRVW� ZHOO�NQRZQ�

H[RQHUDWLQJ�FDXVH�RI�UHVSRQVLELOLW\�DW�D�XQLYHUVDO�OHYHO��,WV�HYROXWLRQ�WKURXJK�KLVWRU\�ZLOO�EH�

GHVFULEHG�DQG�DQDO\VHG��DV�ZHOO�DV�LWV�FXUUHQW�FRQILJXUDWLRQ��ERWK�OHJDO�DQG�MXULVSUXGHQWLDO��

OHJDO� UHFRJQLWLRQ�� EDVLV�� UHTXLUHPHQWV� DQG� VKDSLQJ� HOHPHQWV� IRU ERWK� LWV� FRPSOHWH� DQG�

LQFRPSOHWH�DSSOLFDWLRQ��DV�ZHOO�DV�MXULVSUXGHQWLDO�OLPLWV�WR�LWV�H[HUFLVH�

3$/$%5$6�&/$9(

/HJtWLPD GHIHQVD� H[LPHQWH�GH�UHVSRQVDELOLGDG��&yGLJR�3HQDO��OLPLWHV�MXULVSUXGHQFLDOHV�
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����$QWHFHGHQWHV�KLVWyULFRV�\�DSUR[LPDFLyQ�DO�FRQFHSWR�DFWXDO ��������������������������������

����&RQFHSWR�\�UHJXODFLyQ�GH�OD�OHJtWLPD�GHIHQVD�HQ�HO�&3�HVSDxRO ���������������������� ��

�� )81'$0(17$&,21(6� 48(� &21'8&(1� $� /$� /,&,78'� '(� /$�

/(*Ì7,0$�'()(16$� �������������������������������������������������������������������������������������������������������������� ��

�� (/(0(1726�<�5(48,6,726�'(�/$�/(*Ì7,0$�'()(16$���������������� ��

�����(OHPHQWRV�REMHWLYRV���������������������������������������������������������������������������������������������� ��

������ $JUHVLyQ�LOHJLWLPD �������������������������������������������������������������������������������������������� ��

��������1HFHVLGDG�GH�OD�GHIHQVD�������������������������������������������������������������������������������������� ��

��������1HFHVLGDG�UDFLRQDO�GHO�PHGLR�HPSOHDGR�SDUD�LPSHGLU�R�UHSHOHU�OD�DJUHVLyQ ������������ ��

����� )DOWD�GH�SURYRFDFLyQ�VXILFLHQWH�SRU�SDUWH�GHO�GHIHQVRU ������������������������������������������ ��

�����(O�HOHPHQWR�VXEMHWLYR�GH�OD�OHJLWLPD�GHIHQVD��´$QLPXV�GHIHQGHQGLµ� ����������� ��

�� /(*,7,0$�'()(16$�,1&203/(7$��(;&(62�,17(16,92 �������������� ��

�� 352%/(0$6�'(�(5525�(1�/$�/(*,7,0$�'()(16$��/$�'()(16$�

387$7,9$������������������������������������������������������������������������������������������������������������������������������������� ��



�

�� &21&/86,21(6���������������������������������������������������������������������������������������������������� ��

�� %,%/,2*5$)Ì$�&2168/7$'$� ���������������������������������������������������������������������� ��
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����-XVWLILFDFLyQ�GHO�REMHWR�GH�HVWXGLR

(O� 'HUHFKR� 3HQDO�� VH� RFXSD� GH� WLSLILFDU DTXHOODV� FRQGXFWDV� FRQWUDULDV� DO�

RUGHQDPLHQWR� MXUtGLFR�� VLHQGR� XQ� VLVWHPD� QRUPDWLYR� FRKHUHQWH� DVt FRPR� XQ�

LQVWUXPHQWR�VRFLDO�DUWLFXODGR�SDUD�SURWHJHU�ORV ELHQHV�MXUtGLFRV�HVHQFLDOHV��3RU PHGLR�

GH�VX�ILQDOLGDG�SXQLWLYD� VLUYH�SDUD�FDVWLJDU�DTXHOORV�FRPSRUWDPLHQWRV�DOWHUDGRUHV�GH�

OD�FRQYLYHQFLD�VRFLDO�\�FRQWUDULRV D�GHUHFKR�

3RU� VX SDUWH�� HO� 'HUHFKR� 3HQDO DXWRUL]D D� OD� YLFWLPD� GH� XQD� DJUHVLyQ� LOHJLWLPD�� D

LQIULQJLU� HO� SUHFHSWR� OHJDO SDUD LPSHGLU� R� UHSHOHU� GLFKD� DJUHVLyQ� VLHPSUH� TXH� HO�

GHIHQVRU FXPSOD�ORV�UHTXLVLWRV�QHFHVDULRV TXH�DPSDUHQ�VX�DFWXDFLyQ��'HQWUR�GH HVWD�

SUHPLVD� VH�HQFXHQWUDQ ODV�FDXVDV�GH�MXVWLILFDFLyQ�UHJXODGDV HQ�HO�&3�HVSDxRO�

(O� SUHVHQWH� WUDEDMR VH� RFXSD� GH� UHDOL]DU XQ DQiOLVLV� SRUPHQRUL]DGR� GH� OD OHJtWLPD�

GHIHQVD� FRPR�FDXVD�GH� MXVWLILFDFLyQ�UHJXODGD�HQ�HO DUWtFXOR������GH�QXHVWUR�&yGLJR�

3HQDO� 3ULPHUDPHQWH� VH KDUi XQ� UHSDVR� D� OD� HYROXFLyQ� KLVWyULFD� \� VRFLDO� GH� HVWD�

H[LPHQWH�� \D� TXH� DQWH� DJUHVLRQHV� LOHJLWLPDV� VLHPSUH� KD H[LVWLGR� XQ� GHUHFKR� D�

GHIHQGHUVH�� DXQTXH D� OR� ODUJR� GH� OD� KLVWRULD� ORV� HOHPHQWRV� \� UHTXLVLWRV� KDQ� LGR�

HYROXFLRQDQGR��3RVWHULRUPHQWH�� VH�DERUGDUi� OD� IXQGDPHQWDFLyQ�HQ� OD�TXH�VH�DVLHQWD

HVWD� FDXVD� GH� MXVWLILFDFLyQ�� \� VH� H[SOLFDUi� GH IRUPD� GHWDOODGD�� FDGD� XQR� GH ORV�

UHTXLVLWRV�SURSLRV�GH� OD�OHJtWLPD�GHIHQVD��HOHPHQWRV�GH�FDUiFWHU REMHWLYR \ HOHPHQWR

VXEMHWLYR� GLVWLQJXLHQGR� FXDOHV� VRQ� ORV HOHPHQWRV� HVHQFLDOHV� H� LQHVHQFLDOHV�� (VWR�

UHVXOWD� IXQGDPHQWDO�� GHELGR� D� TXH� OD� H[HQFLyQ FRPSOHWD� GH� OD� OHJLWLPD� GHIHQVD�

GHSHQGHUi�GHO�FXPSOLPLHQWR�GH�WRGRV�ORV UHTXLVLWRV�GH�OD�OHJLWLPD�GHIHQVD�

3RU�~OWLPR�� VH�SURFHGHUi� D� UHDOL]DU� XQ� DQiOLVLV� GH OD� DUJXPHQWDFLyQ�TXH� HO�7ULEXQDO�

6XSUHPR�OOHYD�D�FDER�HQ�VXV�VHQWHQFLDV HQ�OR�UHVSHFWLYR�D�HVWD�ILJXUD�MXUtGLFD��SXHVWR�

TXH� D�SHVDU�GH�VX�UHJXODFLyQ�FODUD�\�FRQFLVD�HQ�HO�&3��OD� OHJLWLPD�GHIHQVD�SXHGH�VHU�

FRPSOLFDGD�GH�HVWXGLDU�\�DQDOL]DU��GHELGR�D�OD�PXOWLWXG�GH�VXSXHVWRV�GH�KHFKR�HQ�ORV�

TXH�SXHGH�FRQFXUULU�
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����0HWRGRORJtD�HPSOHDGD

(Q� HVWH� WUDEDMR�� VH� KDFH� XQ� DQiOLVLV� GHO PDUFR� QRUPDWLYR GH� OD� OHJLWLPD� GHIHQVD�� (Q�

FRQFUHWR�� VH� SUHVWDUi� DWHQFLyQ� DO� DUWLFXOR� ���� �� GHO� &yGLJR 3HQDO�� MXQWR FRQ� ORV HVWXGLRV�

KHFKRV�SRU� OD GRFWULQD�PD\RULWDULD� H[LVWHQWH��(Q� OD� UHFRSLODFLyQ�GH� LQIRUPDFLyQ�GRFWULQDO�

UHODWLYD� D OD� OHJLWLPD� GHIHQVD� VH� KDQ� XVDGR� GLVWLQWRV� OLEURV�� WUDEDMRV� PRQRJUiILFRV \�

PDQXDOHV�GH� OD�SDUWH�JHQHUDO�GH�GHUHFKR�SHQDO��DVt FRPR�DUWtFXORV�GH�DXWRUHV�HVSHFLDOLVWDV

HQ�HVWD�PDWHULD��7DPELpQ VH�KD UHFXUULGR�D�OD�LQWHUSUHWDFLyQ�GDGD�SRU�OD�MXULVSUXGHQFLD�GHO�

7ULEXQDO� 6XSUHPR� KDFLHQGR� XQ� UHFRUULGR� D� OR� ODUJR� GH� HVWRV� ~OWLPRV� WUHLQWD� DxRV� (Q OD�

HOHFFLyQ GH� ODV� VHQWHQFLDV�� VH� KDQ� HVFRJLGR� DTXHOODV� TXH� KDQ� VLGR� PiV UHOHYDQWHV� \� PiV

FLWDGDV�SRU�OD�GRFWULQD�SDUD�H[SOLFDU�HVWD�ILJXUD�MXUtGLFD�

7RGR�HOOR�FRQ�HO�ILQ�GH�DQDOL]DU�\�SURIXQGL]DU�HQ�HO�GHVDUUROOR�GH�HVWD�FDXVD�GH�MXVWLILFDFLyQ��

TXH�RSHUD�DQWH�DJUHVLRQHV�LOHJLWLPDV��VLHPSUH�TXH�VH�FXPSODQ ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�

H[RQHUDU�D�VX�DXWRU�GH�UHVSRQVDELOLGDG��$JUHVLyQ LOHJLWLPD�SUHYLD�� OD�QHFHVLGDG�GH�GHIHQVD��

OD�QHFHVLGDG�UDFLRQDO GHO�PHGLR�HPSOHDGR�SDUD�UHSHOHUOD�R� LPSHGLUOD��\�HQ ~OWLPR OXJDU�� OD�

IDOWD GH�SURYRFDFLyQ VXILFLHQWH�SRU�SDUWH GHO�GHIHQVRU�
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����$QWHFHGHQWHV�KLVWyULFRV�\�DSUR[LPDFLyQ�DO�FRQFHSWR�DFWXDO

(V� GLItFLO� VHxDODU� FRQ� FODUD� H[DFWLWXG� HO� RULJHQ� KLVWyULFR GH� OD� OHJLWLPD� GHIHQVD��$XWRUHV�

FRPR�,*/(6,$6�5Ì2��VHxDODQ TXH�OD�OHJLWLPD�GHIHQVD�QDFH�GH�OD�SURSLD�QDWXUDOH]D�GHO�VHU�

KXPDQR��HV�DOJR LQQDWR��VLHQGR�HVWD�ILJXUD SRVWHULRUPHQWH FRGLILFDGD�FRQ�OD�DSDULFLyQ�GHO�

(VWDGR \� ORV� SULPHURV� FyGLJRV OHJDOHV� FRQ� HO� ILQ� GH SURWHJHU ORV� GHUHFKRV� GH� ORV�

LQGLYLGXRV��

(VWD�ILJXUD�MXUtGLFD�KD�VXIULGR�XQD�FRQVWDQWH�HYROXFLyQ�D�OR�ODUJR�GH�ODV�pSRFDV�KLVWyULFDV�

+D SDVDGR� GH� VHU� XQ� FRPSRUWDPLHQWR� UHODWLYR� D� OD� YHQJDQ]D� SULYDGD� D� VHU� XQD�

FLUFXQVWDQFLD�HPSOHDGD�SDUD�MXVWLILFDU�OD�SURWHFFLyQ�GHO�RUGHQ�VRFLDO��\�PiV HQ FRQFUHWR��GH�

ORV�ELHQHV�GH�FDUiFWHU�SHUVRQDO�IUHQWH�D�DJUHVLRQHV�LOHJLWLPDV�� 'LFKR�FRQ�RWUDV�SDODEUDV� OD�

OHJtWLPD GHIHQVD� HQ� VXV� RUtJHQHV� VH� HQWHQGtD� HQ� VX� FRQILJXUDFLyQ� FRPR XQ ´LQVWLQWR� GH�

FRQVHUYDFLyQ GHO�VHU�KXPDQRµ�

6LQ HPEDUJR�� LQGHSHQGLHQWHPHQWH� GHO PRPHQWR� KLVWyULFR� HQ� HO� TXH� VH� SURGXMR VX�

DSDULFLyQ�� KD VLGR� QRWDEOH� OD� RSLQLyQ� GH� DTXHOORV� DXWRUHV� TXH� YHQtDQ D� GHIHQGHU TXH� OD�

OHJtWLPD� GHIHQVD� HV� DOJR� LQKHUHQWH� GHO� VHU� KXPDQR�� (V� XQD� FRQGLFLyQ LQKHUHQWH D� OD�

QDWXUDOH]D� KXPDQD�� XQ� LQVWLQWR� KXPDQR� TXH� VXSRQH� XQD� UHDFFLyQ� DQWH� FRQGXFWDV� TXH�

SXHGHQ�SRQHU�HQ�SHOLJUR�QXHVWURV�LQWHUHVHV�\�GHUHFKRV��\�HQ�DOJXQRV�FDVRV�QXHVWUD�SURSLD�

YLGD��

3RGHPRV�HPSH]DU�KDFLHQGR�XQ�UHSDVR�D� OR� ODUJR�GH� OD�HYROXFLyQ�KLVWyULFD GH� OD� OHJLWLPD�

� ,*/(6,$6 5Ì2� 0�$� 3HUVSHFWLYD�KLVWyULFR²FXOWXUDO \� FRPSDUDGD GH� OD� OHJtWLPD�GHIHQVD� %XUJRV��6HUYLFLR�

GH�SXEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�%XUJRV� ������3iJ� �� \ VV�

� 02/,1$� )(51É1'(=�� )�� ´&DXVDV� GH� MXVWLILFDFLyQµ HQ 0HPHQWR� SUiFWLFR� SHQDO�� �� (GLFLyQ��

0DGULG� (GLWRULDO�/HIHEYUH�6�$�� ������3iJ�����

� ,*/(6,$6 5Ì2��0�$� )XQGDPHQWR�\ UHTXLVLWRV�HVWUXFWXUDOHV�GH�OD�OHJtWLPD GHIHQVD� RS� FLW� 3iJ� ���\�VV�
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GHIHQVD��DWHQGLHQGR�DO�WUDEDMR�PRQRJUiILFR GH�6$/0$1�&257(=�� KDFLHQGR�UHIHUHQFLD�

HQ� SULPHU� OXJDU�� D� OD�FLYLOL]DFLyQ� HJLSFLD��(Q� HVWD� FLYLOL]DFLyQ VH� FRQILJXUy OD� OHJLWLPD�

GHIHQVD�QR�FRPR XQ�GHUHFKR�VLQR�FRPR�XQD�REOLJDFLyQ MXULGLFD� TXH�DIHFWDED D DTXHOODV�

SHUVRQDV� TXH� SUHVHQFLDUDQ DJUHVLRQHV� LQMXVWDV \� QR� GHIHQGLHUDQ D� OD� YLFWLPD� GH� GLFKD�

DJUHVLyQ� (Q�GLFKRV�FDVRV��D�OD�SHUVRQD�TXH�QR�FXPSOtD�HVWD�REOLJDFLyQ MXUtGLFD GH�DX[LOLR��

VH�OH�FRQGHQDED D�OD�SHQD�FDSLWDO�

3RU�RWUR�ODGR��RWUD GH�ODV�SULPHUDV�UHIHUHQFLDV�HVFULWDV�D�HVWD�ILJXUD�MXUtGLFD��VH�HQFRQWUDUtD

HQ HO�FULVWLDQLVPR��HQ� OD�%LEOLD�� FRQFUHWDPHQWH�HQ�HO�e[RGR��GRQGH�VH�KDFtD UHIHUHQFLD� D�

TXH� ´(V�SHUIHFWDPHQWH OHJtWLPR TXLWDU�OD�YLGD�DO� ODGUyQ QRFWXUQR��DVt FRPR�DO�TXH�DFW~D

GH� GtD� SDUD HO FDVR� GH� TXH DFWXDVH� XWLOL]DQGR� OD� YLROHQFLDµ� 3RU VX SDUWH�� HO� GHUHFKR�

FDQyQLFR� HQ�VX�RULJHQ��OLPLWy HO�GHVDUUROOR�GH OD�OHJtWLPD�GHIHQVD��VLHQGR�XQ�REVWiFXOR�HQ�

HO�GHVDUUROOR�GH� HVWD�H[LPHQWH� (O� FULVWLDQLVPR�D�SHVDU�GH�SUHGLFDU� ORV�YDORUHV�FULVWLDQRV��

FRPR� OD� LJXDOGDG� HO� UHVSHWR�� OD� WROHUDQFLD�� WDPELpQ SHUPLWtD DFXGLU� D� OD OHJtWLPD�GHIHQVD�

IUHQWH�D�FRQGXFWDV�TXH�VXSXVLHUDQ�XQD�DJUHVLyQ�LQMXVWD�R�LOHJtWLPD�

'XUDQWH� OD� HYROXFLyQ� GH� OD OHJtWLPD� GHIHQVD� WDPELpQ� HQFRQWUDPRV� UHIHUHQFLDV� D� HVWD�

ILJXUD�� HQ ODV� FRGLILFDFLRQHV PiV� LPSRUWDQWHV� GHO�'HUHFKR�5RPDQR� $OJXQDV� GH� HVWDV�

UHIHUHQFLDV�VH�HQFRQWUDUtDQ�HQ�OD�GHQRPLQDGD�´/H\�GH�ODV�'RFH�7DEODVµ� R�ELHQ�HQ�OD�´/H[�

&RUQHOLDµ�

/D�SULPHUD� SHUPLWtD GHIHQGHUVH ´GDQGR�PXHUWH�DO�ODGUyQµ��HQ�DTXHOORV�URERV�SHUSHWUDGRV

HQ�HO�GRPLFLOLR GH�OD�YtFWLPD��FXDQGR�HO�ODGUyQ XWLOL]DUi HQ�GLFKR�URER�FXDOTXLHU�PHGLR�GH�

GHIHQVD�TXH�DWHQWDUi FRQWUD�OD�LQWHJULGDG�ItVLFD GH�OD�YtFWLPD�

3RU�VX�SDUWH��OD�´/H[�&RUQHOLDµ��H[LJtD�OD�QHFHVLGDG�GH�OD�GHIHQVD��HVWDEOHFLHQGR�TXH� SDUD�

REUDU�HQ�GHIHQVD�SURSLD��SUHYLDPHQWH HVWXYLHUD�HQ�SHOLJUR OD YLGD GHO�GHIHQVRU��

3RU� VX� SDUWH�� WDPELpQ� HQFRQWUDPRV� UHIHUHQFLDV� D� OD OHJtWLPD� GHIHQVD� HQ� HO� 'HUHFKR�

*HUPiQLFR��(Q�VX�RULJHQ�VH�KDEODED�GH�TXH QR�HUD MXVWR�WUDWDU�SRU�LJXDO�DO�TXH�PDWDED�

SDUD� GHIHQGHU� VX� LQWHJULGDG� \� VX� YLGD�� UHVSHFWR� DO� TXH� PDWD� VLQ MXVWLILFDFLyQ� R� ELHQ�

DFWXDQGR�GH�PDQHUD GRORVD�\�FRQVFLHQWH�

� 6$/0$1�&257(=��/� /D�/HJtWLPD 'HIHQVD� &RORPELD� 8QLYHUVLGDG�GH (O�6DOYDGRU������� 3iJ��� \�

VV��

ϱ 6$/0$1�&257(=��/� /D�/HJtWLPD 'HIHQVD� &RORPELD� 8QLYHUVLGDG�GH (O 6DOYDGRU� ����� 3iJ��� \�

VV�
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/D� WUDGLFLyQ� JHUPiQLFD�� HVWDEOHFtD� TXH� HO� TXH� PDWDUi D� RWUR� GHQWUR� GH� VX� FDVD� GHEtD

DUUDVWUDUOR�KDVWD�VDFDUOR�IXHUD�GH�OD�FDVD��QR HVWDEOHFLHQGR UHVWULFFLyQ�DOJXQD�QL�WDPSRFR

OtPLWHV HQ�FXDQWR�D�VX�DFWXDFLyQ��7DPELpQ VH HVWDEOHFtD TXH�DTXHO�TXH�PDWDVH�REUDQGR�SRU�

PHGLR�GH OD�OHJtWLPD GHIHQVD�GHEtD�GH�FRPXQLFDU�OR�TXH�KDEtD�VXFHGLGR�D�OD�DXWRULGDG��DVt

FRPR�SHUPDQHFHU�MXQWR�DO�FDGiYHU�KDVWD�TXH�OOHJDVH�OD�DXWRULGDG FRPSHWHQWH�

7DPELpQ HQFRQWUDPRV�UHIHUHQFLDV�D�HVWD�ILJXUD HQ HO�GHUHFKR�YLVLJRGR��/D OH\�YLVLJRGD�

KDFtD UHPLVLyQ D� OD� OHJtWLPD�GHIHQVD�� HVWDEOHFLHQGR� OR� VLJXLHQWH��´6L� XQ�KRPEUH�PDWD�D�

RWUR�KRPEUH�\�DTXpO�HV�GHVSXpV�PXHUWR�DO�SLH�GH� OD�YtFWLPD��HQ�HO�PLVPR�OXJDU�\�HQ� OD

PLVPD�KRUD��TXH�SHUPDQH]FD�GHODQWH�GH�VX�DFWR�LOtFLWR��R�ELHQ�VL�XQ KRPEUH PDWD�D�RWUR�

KRPEUH \�VREUHYLHQHQ�ORV�KHUHGHURV�GHO�PXHUWR��KLHUHQ�DO RIHQVRU�\�OR�WLHQGHQ�H[iQLPH�

DO� ODGR� GHO� PXHUWR�� HQWRQFHV SHUPDQH]FD� KRPEUH� FRQWUD� KRPEUHµ� 'LFKR� FRQ� RWUDV�

SDODEUDV��OD�SULPHUD�PXHUWH�OH�RWRUJD�OHJLWLPLGDG�D�OD�VHJXQGD�

3RU�VX�SDUWH� WDPELpQ�HQFRQWUDUtDPRV UHIHUHQFLDV�D�OD� OHJtWLPD�GHIHQVD�HQ�FRQVWLWXFLRQHV�

DQWLJXDV�FRPR� OD�´&RQVWLWXWLR�&ULPLQDOHV�&DUROLQDµ�� LPSRUWDQWH� WH[WR� OHJDO�GHO� VLJOR�

;9,�� OD FXDO� HVWDEOHFtD OR� VLJXLHQWH� ´&XDQGR� XQ KRPEUH� HV� DJUHGLGR� SHUVHJXLGR� R�

DOFDQ]DGR�SRU�DUPDV�PRUWDOHV�\�QR�SXGLHQGR�KXLU�VLQ�SHOLJUR�GH�VX�FXHUSR�GH�VX�YLGD��GH

VX� KRQRU�� GH� VX� UHSXWDFLyQ� PDWD� D� VX� DJUHVRU� \� DVt� VDOYDJXDUGD� VX� FXHUSR� FRQ� MXVWD

GHIHQVDµ�

/D�OHJtWLPD GHIHQVD��FRPR�SRGHPRV�REVHUYDU HQ�HVWH�UHSDVR�KLVWyULFR��HV�XQD�ILJXUD�TXH�

KD� H[LVWLGR� VLHPSUH�� HV� DOJR� LQQDWR� GHO� VHU� KXPDQR \D� TXH HV� XQR� GH� ORV� LQVWLQWRV�

HVHQFLDOHV� GH� VXSHUYLYHQFLD� GH� ORV� LQGLYLGXRV�� &RQ� OD DSDULFLyQ� GHO (VWDGR�� OD� OHJtWLPD�

GHIHQVD� VH� KD� FRGLILFDGR� LPSRQLpQGRVH XQD� VHULH� GH OLPLWDFLRQHV�� SDUD� HYLWDU� DVt� OD�

YHQJDQ]D�SULYDGD�LQMXVWLILFDGD� TXH�SXHGD�GDU�OXJDU�D�GDU�PXHUWH�D�XQD�SHUVRQD EDMR XQD�

DSDUHQWH�OHJtWLPD GHIHQVD�OD�FXDO�UHVXOWDUi�LQMXVWLILFDGD��

� 6$/0$1�&257(=��/� /D /HJtWLPD 'HIHQVD� &RORPELD� 8QLYHUVLGDG GH (O�6DOYDGRU������� 3iJ��� \�

VV��

� &(5(=2 0,5�� -� &XUVR GH� GHUHFKR SHQDO� HVSDxRO�� 3DUWH� *HQHUDO� ,,�� WHRUtD MXUtGLFD� GHO� GHOLWR� 0DGULG�

(GLWRULDO�7HFQRV� ������3iJ� ����\�VV



��

����&RQFHSWR�\�UHJXODFLyQ�GH�OD�OHJtWLPD�GHIHQVD�HQ�HO�&3 HVSDxRO

7UDV� H[SOLFDU� OD� HYROXFLyQ� GH� OD� OHJtWLPD� GHIHQVD� D� OR� ODUJR� GH OD� KLVWRULD�� SDVDUHPRV� D

DQDOL]DU�HO�WUDWDPLHQWR�TXH WLHQH HVWD�ILJXUD�MXUtGLFD�HQ HO &yGLJR�3HQDO HVSDxRO�

/D�ILJXUD�GH OD�OHJtWLPD GHIHQVD�DSDUHFH UHJXODGD�HQ�HO�DFWXDO�&3�GH�������/2����������GH�

���GH�QRYLHPEUH���HQ�FRQFUHWR�VH�HQFXHQWUD�UHFRJLGD�HQ�HO FDStWXOR�,,� GHQRPLQDGR ´'H

ODV�FDXVDV�TXH�H[LPHQ�GH�OD�UHVSRQVDELOLGDG�FULPLQDOµ��HQ�FRQFUHWR�HQ HO�DUWtFXOR �����GH�

GLFKR�&3�

(O� DUWtFXOR� ��� GHO� &3� UHFRJH� ODV� H[LPHQWHV GH� UHVSRQVDELOLGDG�� HQWHQGLGDV� FRPR�

FLUFXQVWDQFLDV� FX\D� FRQFXUUHQFLD� VXSRQH� TXH� XQD� FRQGXFWD� WLSLILFDGD HQ� HO� &3� FRPR

GHOLWR� QR�VHD�SXQLEOH�

(VWDV�H[LPHQWHV��SXHGHQ�FODVLILFDUVH�HQ GRV�JUDQGHV�JUXSRV�

� 3RU� XQ ODGR� ODV� FDXVDV� GH� MXVWLILFDFLyQ�� 4XH� VRQ� FDXVDV� TXH� HOLPLQDQ� OD

DQWLMXULGLFLGDG GH�OD�FRQGXFWD �OD�FRQGXFWD�HV�WtSLFD�SHUR�QR�DQWLMXUtGLFD���'HQWUR�

GH� HVWDV� FDXVDV� VH� HQFRQWUDUtDQ� OD� OHJtWLPD GHIHQVD�� HO� HVWDGR GH� QHFHVLGDG� \� HO�

FXPSOLPLHQWR�GH�XQ�GHEHU R�HO�HMHUFLFLR�OHJtWLPR�GH�XQ�GHUHFKR��RILFLR�R�FDUJR�

3RU VX�SDUWH��FRQYLHQH SUHFLVDU�TXH�HQ�HO�FDVR�GHO�HVWDGR�GH�QHFHVLGDG� DXQTXH�XQ�

VHFWRU� GH� OD� GRFWULQD� OR FRQVLGHUD� VLHPSUH� FDXVD� GH� MXVWLILFDFLyQ�� OD GRFWULQD�

PD\RULWDULD�HQWLHQGH�TXH�WLHQH�XQD�GREOH�QDWXUDOH]D��\D�TXH HQ�XQRV�FDVRV�MXVWLILFD�

OD�FRQGXFWD�UHSURFKDEOH�SHQDOPHQWH �HV GHFLU��HO�PDO�FDXVDGR�HV�GH�PHQRU�HQWLGDG�

TXH�HO�PDO�TXH�VH�HYLWD� \�HQ RWURV FDVRV� VX� IXQFLyQ HV�H[FXOSDWRULD �HVWR�HV�� VH�

FDXVD�XQ�PDO GH�LJXDO�JUDYHGDG�DO�TXH�VH�HYLWD���

� 3RU� RWUR� ODGR� QRV� HQFRQWUDUtDPRV FRQ ODV� FDXVDV� TXH� H[FOX\HQ� OD� FXOSDELOLGDG

�FRQGXFWD� WtSLFD�� DQWLMXUtGLFD�� SHUR� H[HQWD� GH� FXOSDELOLGDG��� 'HQWUR� GH� HOODV�

WHQGUtDPRV�� OD DOWHUDFLyQ�SVtTXLFD��HO� WUDVWRUQR�PHQWDO� WUDQVLWRULR�� OD� LQWR[LFDFLyQ�

SOHQD� SRU FRQVXPR� GH� EHELGDV� GH� FDUiFWHU� DOFRKyOLFR�� GURJDV� WR[LFDV� R�

� 08fÐ=� &21'(� \� *$5&Ì$� $5É1� 'HUHFKR� 3HQDO�� 3DUWH� *HQHUDO�� 9DOHQFLD� (GLWRULDO

7LUDQW�OR�%ODQFK� ������3iJ� ��� \�VV�



��

HVWXSHIDFLHQWHV��\�SRU�~OWLPR�OXJDU��ODV DOWHUDFLRQHV�HQ�OD�SHUFHSFLyQ��DO�LJXDO TXH�HO�

PLHGR�LQVXSHUDEOH�

(Q�VtQWHVLV� WDQWR�ODV�FDXVDV�GH�LQLPSXWDELOLGDG�FRPR�ODV�GH�LQH[LJLELOLGDG�YLHQHQ D�

H[FOXLU OD� FXOSDELOLGDG� (Q� FRQFUHWR�� ODV FDXVDV� TXH� DIHFWHQ� D� OD� LPSXWDELOLGDG

YHQGUtDQ� D� VHU� ODV� GHO� DUWLFXOR� ������ ������ ����� GHO &3� \� SRU� VX� SDUWH�� ODV� TXH�

DIHFWDQ D�OD UHSURFKDELOLGDG�GH�OD�FRQGXFWD��YHQGUtDQ�D�VHU�SRU�HMHPSOR��ORV�FDVRV�

DQWHV�LQGLFDGRV�GH�HVWDGR�GH�QHFHVLGDG��HO�PLHGR�LQVXSHUDEOH�\�DOJ~Q�VXSXHVWR GHO�

/LEUR 6HJXQGR�GHO�&3��FRPR�HO�HQFXEULPLHQWR�HQWUH�SDULHQWHV SUy[LPRV�

&RQVLGHUR�UHOHYDQWH�DQDOL]DU�HO�WHQRU�OLWHUDO GHO�DUW������ GHO�&3� FRPR SUHFHSWR�UHJXODGRU�

GH OD�OHJtWLPD�GHIHQVD� HO�FXDO�YLHQH�D�HVWDEOHFHU OR VLJXLHQWH��

´©(VWiQ�H[HQWRV�GH�UHVSRQVDELOLGDG�FULPLQDO���

(O� TXH� REUH� HQ� GHIHQVD GH� OD� SHUVRQD� R� GHUHFKRV� SURSLRV� R� DMHQRV�� VLHPSUH TXH�

FRQFXUUDQ�ORV�UHTXLVLWRV�VLJXLHQWHV�

� 3ULPHUR� $JUHVLyQ� LOHJtWLPD�� (Q� FDVR� GH� GHIHQVD� GH� ORV� ELHQHV� VH� UHSXWDUi

DJUHVLyQ� LOHJtWLPD� HO� DWDTXH� D� ORV�PLVPRV� TXH� FRQVWLWX\D� GHOLWR� \� ORV� SRQJD� HQ�

JUDYH SHOLJUR�GH�GHWHULRUR�R�SpUGLGD�LQPLQHQWHV��

(Q� FDVR� GH� GHIHQVD� GH� OD� PRUDGD� R� VXV� GHSHQGHQFLDV�� VH� UHSXWDUi� DJUHVLyQ�

LOHJtWLPD�OD HQWUDGD�LQGHELGD�HQ DTXpOOD�R pVWDV�

� 6HJXQGR��1HFHVLGDG�UDFLRQDO�GHO�PHGLR�HPSOHDGR�SDUD�LPSHGLUOD�R UHSHOHUOD�

� 7HUFHUR��)DOWD�GH SURYRFDFLyQ�VXILFLHQWH�SRU�SDUWH�GHO�GHIHQVRUª�µ

$�HVWR�KDEUtD�TXH�DxDGLU��HO FXDUWR�HOHPHQWR��HO�HOHPHQWR�VXEMHWLYR�TXH�OD�MXULVSUXGHQFLD�GHO

7ULEXQDO�6XSUHPR YLHQH�DVHQWDQGR��HVWR�HV��HO�´DQLPXV�GHIHQGHQGLµ� GHO�FXDO�KDEODUHPRV�

HQ VX�FRUUHVSRQGLHQWH�DSDUWDGR�

8Q�SULPHU�PDWL]�TXH�DQDOL]DU HQ�HVWD�GHILQLFLyQ�UHFRJLGD HQ HO�DUW������VHUtD OD�UHIHUHQFLD�

TXH�KDFH�HO�&3 FXDQGR�KDEOD GH�´REUDU HQ�GHIHQVD�GH�OD�SHUVRQD�R�GH�GHUHFKRV�SURSLRV�R�

DMHQRVµ�� &RPR� VH SXHGH� DSUHFLDU�� QR� DOXGH D� FXDOTXLHU� ELHQ� MXUtGLFR� FRQFUHWR�� VLQR�

H[FOXVLYDPHQWH�D�DTXHOORV�ELHQHV�TXH� WHQJDQ XQ�FDUiFWHU�SHUVRQDO�� WDOHV�FRPR� OD�YLGD�� OD�



��

OLEHUWDG� R�OD�LQWHJULGDG�ItVLFD�R PRUDO��

/D� GHIHQVD� GH� RWUR� WLSR� GH� GHUHFKRV FRPR� HO� KRQRU� R� OD� LQWLPLGDG SRGUtD VHU PiV

FRPSOHMD�GH HQFDMDU�HQ�HVWD�GHILQLFLyQ�OHJDO TXH�KDFH�HO�&3�

3RU� VX� SDUWH�� FXDQGR� HO� DWDTXH� VH GD� FRQWUD OD� SURSLHGDG� SULYDGD� GH� XQD� SHUVRQD�� HO�

&yGLJR�3HQDO��SUHFLVD�TXH� ´HQ�FDVR�GH�GHIHQVD�GH ORV�ELHQHV�VH�UHSXWDUi�DJUHVLyQ�LOHJtWLPD�

HO� DWDTXH� D� ORV� PLVPRV TXH� FRQVWLWX\D� GHOLWR� R� IDOWD� \� ORV� SRQJD� HQ� JUDYH� SHOLJUR� GH�

GHWHULRUR�R�SpUGLGD�LQPLQHQWHV��(Q FDVR�GH GHIHQVD�GH�OD�PRUDGD�R�VXV�GHSHQGHQFLDV��VH�

UHSXWDUi� DJUHVLyQ� LOHJtWLPD� OD� HQWUDGD� LQGHELGD� GH� DTXpOOD� R pVWDV�µ� 2WUR� PDWL] TXH�

DQDOL]DU�� HV� HO� UHODWLYR� D� TXH� HVWRV� GHUHFKRV� SXHGHQ� VHU� SUHGLFDEOHV� WDQWR� UHVSHFWR� D OD�

SHUVRQD� TXH� VXIUH� GLFKD� LQWURPLVLyQ� R� YXOQHUDFLyQ� WDQWR� FRPR� GHO� WHUFHUR TXH� VH�

SUHWHQGH�SURWHJHU�DFWXDQGR�HQ�OHJtWLPD�GHIHQVD���

'H�WDO�IRUPD�TXH�LQWHUSUHWDQGR� OR GLVSXHVWR�HQ HO�DUWtFXOR ������GHO�&3��SDUD SRGHU�

DSUHFLDU� OD� OHJtWLPD GHIHQVD� FRPR� FDXVD GH� MXVWLILFDFLyQ�� VH� H[LJLUiQ� ORV� VLJXLHQWHV

UHTXLVLWRV�

� (Q�SULPHU�OXJDU��VHJ~Q OR�GLVSXHVWR�HQ�OD�OH\��HV�QHFHVDULD�OD�H[LVWHQFLD�GH�XQD�

DJUHVLyQ� LOHJtWLPD�� SXGLHQGR� VHU� DFWXDO� R� LQPLQHQWH�� VLHQGR� SUHYLD� D� OD�

DFWXDFLyQ�GHIHQVLYD TXH�VH�HQMXLFLD�

� (Q� VHJXQGR� OXJDU�� HV QHFHVDULR TXH H[LVWD� XQD� QHFHVLGDG� UDFLRQDO� UHODWLYD� DO

PHGLR� HPSOHDGR� SDUD SURFHGHU� D� GHIHQGHUVH� R� ELHQ SDUD� HYLWDU� R� LPSHGLU�

GLFKD�DJUHVLyQ��

� <�HQ�~OWLPR�OXJDU��HV�QHFHVDULD OD�IDOWD�GH�SURYRFDFLyQ�VXILFLHQWH�SRU�SDUWH�GHO�

SURSLR�GHIHQVRU���

� 0$5Ì$ $*,8��$� /HJtWLPD�GHIHQVD��HVWXGLR�GRFWULQDO�\� MXULVSUXGHQFLDO� 0DGULG��8QLYHUVLGDG�GH�$OFDOi�

����� 3iJ� ���

�� -,0e1(=� 6(*$'2�� &� /D� H[FOXVLyQ� GH� OD UHVSRQVDELOLGDG� FULPLQDO�� HVWXGLR� MXULVSUXGHQFLDO SHQDO \�

SURFHVDO� ���(GLFLyQ��0DGULG� (GLWRULDO�'\NLQVRQ� ����� 3iJ� ���\�VV�

�� 676�����������GH����GH�PDU]R GH������



��

(QWUH�RWUDV VHQWHQFLDV�TXH�YLHQHQ�D�LQWHUSUHWDU�HVWRV�UHTXLVLWRV��KDEUtD�TXH�FLWDU�OD 676�

����������GH����PDU]R GH�������TXH�UHLWHUD�HO�SODQWHDPLHQWR GH�OD�6DOD HVWDEOHFLGR HQ�

VHQWHQFLDV�DQWHULRUHV��� (VWD�VHQWHQFLD�HVWDEOHFH�OR�VLJXLHQWH� ´/D�H[LPHQWH��HQ�UHODFLyQ�

FRQ�VX�QDWXUDOH]D�GH�FDXVD�GH MXVWLILFDFLyQ�� VH EDVD��FRPR HOHPHQWRV� LPSUHVFLQGLEOHV��

GH�XQ�ODGR�HQ�OD�H[LVWHQFLD�GH�XQD�DJUHVLyQ�LOHJtWLPD�\�GH�RWUR�HQ�OD�QHFHVLGDG�GH�DFWXDU�

HQ�GHIHQVD�GH�OD�SHUVRQD�R�GHUHFKRV�SURSLRV R DMHQRV� D FDXVD SUHFLVDPHQWH GHO FDUiFWHU

DFWXDO R LQPLQHQWH GH HVD DJUHVLyQ� (VWRV� HOHPHQWRV� UHVXOWDQ� LPSUHVFLQGLEOHV� LQFOXVR�

SDUD�VX�DSUHFLDFLyQ�FRPR�H[LPHQWH�LQFRPSOHWD�µ

/D�MXULVSUXGHQFLD�HVSDxROD��HVWDEOHFH�TXH�HO�Q~FOHR HVHQFLDO�GH�HVWD�FDXVD�MXVWLILFDWLYD�HV�OD�

QHFHVLGDG� GH� GHIHQVD� SDUD� SURWHJHU VXV� GHUHFKRV��� 3DUD� HOOR H[SRQH� HQ� VX� 676 �����

������GH��� GH�PDU]R GH�������OR�VLJXLHQWH��´©HO�Q~FOHR�VXVWDQFLDO�GH�OD�OHJtWLPD�GHIHQVD�

UDGLFD�HQ�TXH�XQD SHUVRQD�� HQ�XQ�PRPHQWR�GHWHUPLQDGR� OHMRV�GH� OD�SRVLELOLGDG�GH� VHU�

DPSDUDGR�SRU�ORV�PHFDQLVPRV�GH�SURWHFFLyQ�GHO�(VWDGR� VH�YH FRPR�VXMHWR�SDVLYR�GH�XQD�

DJUHVLyQ� LQMXVWLILFDGD H� LOHJtWLPD� \� QR� WLHQH� RWUD� SRVLELOLGDG� SDUD� GHIHQGHU� VX� YLGD� R� VX�

LQWHJULGDG TXH�YDOHUVH�GH�XQD�UHVSXHVWD SURSRUFLRQDGD�FRQ�HO�SURSyVLWR�GH�JDUDQWL]DU�VX�

GHIHQVD�� 3RU� VXSXHVWR� HO� TXH� VH� GHILHQGH QR� SXHGH� VHU� HO� TXH KD� SURYRFDGR� HO�

HQIUHQWDPLHQWRª�µ��

$XWRUHV� FRPR� /8=Ð1� 3(f$�� FRQVLGHUDQ� TXH� OD� OHJtWLPD� GHIHQVD� HV� XQD� FDXVD� GH�

MXVWLILFDFLyQ TXH� HO� OHJLVODGRU� KD FRQILJXUDGR� FRPR� XQ� GHUHFKR� RWRUJDGR� DO� FLXGDGDQR��

(VWR� IDFXOWDUi� DO� FLXGDGDQR D� UHFXUULU� D� HOOD HQ ORV� FDVRV GRQGH� VH� GHQ ORV� UHTXLVLWRV�

HVHQFLDOHV GH� OD�PLVPD�� \D� TXH� HV� XQD� IDFXOWDG� \� QR� XQ� GHEHU�� VDOYR� HQ� DTXHOORV� FDVRV

GRQGH VH�H[LMD�XQ�GHWHUPLQDGR�FRPSRUWDPLHQWR��HVWR�HV��HQ�DTXHOORV�FDVRV�GRQGH�H[LVWD�

XQD� REOLJDFLyQ� GH� DFWXDU� <D� TXH� FDEH UHFRUGDU� TXH� GHWHUPLQDGDV� FRQGXFWDV� RPLVLYDV�

SXHGHQ�GDU�OXJDU�D�OD�FRQFXUUHQFLD�GH�XQ�GHOLWR�SRU�GLFKD�´QR�DFWXDFLyQ�µ��

3RU� VX� SDUWH�� OD GRFWULQD� WUDGLFLRQDO� DFXGH� DO� SURSLR� WH[WR� OHJDO� GHO� &3 SDUD� KDFHU� XQ�

�� 676��������� GH���GH�MXQLR�GH����� \ 676 ��������� GH����GH�QRYLHPEUH�GH������

�� 68É5(=� 0,5$�52'5,*8(=��&� ´/D� OHJtWLPD�GHIHQVDµ� HQ�0DQXDO�GH�'HUHFKR�3HQDO��7RPR�,��

3DUWH�*HQHUDO��0DGULG��(GLWRULDO &LYLWDV� ����� 3iJ� ��\ VV�

�� 676 �����������GH��� GH�PDU]R GH�����

�� /8=Ð1�3(f$��'� $VSHFWRV�HVHQFLDOHV�GH�OD�OHJtWLPD�GHIHQVD� %DUFHORQD��%RVFK�&DVD�(GLWRULDO��������

3iJ������\�VV�



��

FRQFHSWR�GH�OHJtWLPD GHIHQVD��QR�VHSDUiQGRVH GH�OD HVWUXFWXUD�SURSLD�GHO�DUWtFXOR��

$XWRUHV� FRPR� 68É5(=�0,5$��� VHxDODQ TXH� HVWD� OLWHUDOLGDG� VH� GHEH� D� OD� HYROXFLyQ�

KLVWyULFD�GHO�FRQFHSWR GH�OHJtWLPD GHIHQVD \�DO�HVWDEOHFLPLHQWR�GH�XQRV�OtPLWHV PDUFDGRV�

SRU�OD�MXULVSUXGHQFLD�SDUD�FRQVLGHUDU�FXDQGR�HVWDPRV�DQWH�OHJtWLPD GHIHQVD�\�FXDQGR�QR��

(VWH� DXWRU�� FLWD D�PRGR� HMHPSOLILFDWLYR�� OD� GHILQLFLyQ� TXH� KDFH� -,0e1(=�'(�$6Ó$��

FXDQGR�KDEOD�GH ´OHJtWLPD GHIHQVDµ��©5HSXOVD�GH�OD�DJUHVLyQ�LOHJtWLPD��DFWXDO R�LQPLQHQWH��

SRU�HO�DWDFDGR�R�WHUFHUD�SHUVRQD��FRQWUD�HO DJUHVRU� VLQ�WUDVSDVDU�OD�QHFHVLGDG�GH�OD�GHIHQVD�

\�GHQWUR�GH OD�UDFLRQDO�SURSRUFLyQ�GH ORV�PHGLRV�HPSOHDGRV�SDUD LPSHGLUOD�R UHSHOHUOD�ª��

$FXGLHQGR� DO� ´7UDWDGR� GH� 'HUHFKR� 3HQDOµ� GH� -(6&+(&. +$16�+(,15,&+ \

:(,*(1'� VH� VHxDOD� HO� iPELWR� GH� DSOLFDFLyQ� GH� HVWD H[LPHQWH� GH� UHVSRQVDELOLGDG��

HVWDEOHFLHQGR� TXH�� ´/D� OHJtWLPD� GHIHQVD� HQWHQGLGD� FRPR� FDXVD� GH� MXVWLILFDFLyQ�� RSHUDUi�

UHVSHFWR D�DFFLRQHV TXH�UHVXOWHQ�QHFHVDULDV SDUD�SURWHJHU�HO�ELHQ�MXUtGLFR GHO�TXH�VH�WUDWH�

DQWH� DJUHVLRQHV� GH� FDUiFWHU LOHJLWLPR� GHELHQGR GH� DFWXDU HO� GHIHQVRU� GHQWUR GH� XQRV�

OtPLWHV�� \D� TXH� HQ� FDVR� GH� TXH� ORV� VXSHUH� GH� PDQHUD� GHVSURSRUFLRQDGD�� HQWRQFHV� VX�

FRQGXFWD QR SRGUi�HVWDU�MXVWLILFDGD��VLQR�H[FXOSDGD� HQ�UD]yQ�GH�OD GLVPLQXFLyQ�GHO�LQMXVWR�

\�GH�OD�FXOSDELOLGDG��DO�LJXDO�TXH�SRU�IDOWD GH�PHUHFLPLHQWR GH�SHQD�µ ��

(Q FRQFOXVLyQ��WUDV�DQDOL]DU�HO�FRQFHSWR�UHIOHMDGR�HQ�HO�&3��DVt FRPR�ODV�LQWHUSUHWDFLRQHV�

GH� OD� MXULVSUXGHQFLD� \ OD� GRFWULQD�� SRGHPRV� KDFHU� XQ FRQFHSWR� XQLWDULR� GH OHJtWLPD

GHIHQVD��GHILQLpQGROD�FRPR�

´$TXHOOD� FDXVD� GH� MXVWLILFDFLyQ� TXH VH� HQFXHQWUD� UHJXODGD� HQ� HO� DUW�� ����� GHO� &3�� \�

FRQIRUPH� DO� PLVPR�� VH� GHFODUD� H[HQWD� GH� UHVSRQVDELOLGDG� SHQDO� D� DTXHOOD� SHUVRQD� TXH

DFWXp D�WUDYpV�GH�XQD�FRQGXFWD�WtSLFD�HQ�GHIHQVD�ELHQ GH�VX�SHUVRQD�R�GHUHFKRV�SURSLRV��R�

ELHQ�GH�OD�SHUVRQD�R�GHUHFKRV�DMHQRV��VLHPSUH�\�FXDQGR FRQFXUUDQ�ORV�UHTXLVLWRV�TXH�HQ�HO�

SURSLR� SUHFHSWR� VH� VHxDODQ�� 6X� HIHFWR� FRPR� HO� GH� WRGD� FDXVD� GH� MXVWLILFDFLyQ�� HV� HO� GH�

H[FOXLU�OD�DQWLMXULGLFLGDG�TXH�VH SUHVXPH�D�WRGD�FRQGXFWD�WtSLFDµ�

�� 68É5(=� 0,5$�52'5,*8(=��&��´/D� OHJtWLPD�GHIHQVDµ��HQ�0DQXDO�GH�'HUHFKR�3HQDO� 7RPR�,��

3DUWH�*HQHUDO� RS� FLW� 3iJ� ��\ VV�

�� -,0e1(= '( $6Ó$��/��/D WHRUtD�MXUtGLFD GHO�GHOLWR� 0DGULG��(GLWRULDO�'\NLQVRQ� ����� 3iJ������

�� -(6&+(&.��+DQV�+HLQULFK� �:(,*(1'�7KRPDV���7UDWDGR GH�'HUHFKR�3HQDO�� 3DUWH�*HQHUDO�� ���

HGLFLyQ� WUDGXFFLyQ�GH�2/0('2�&$5'(1(7(��0��(GLWRULDO &RPDUHV� *UDQDGD������� 3iJ�����

\�VV�



��

�� )81'$0(17$&,21(6�48( &21'8&(1�$�/$ /,&,78'

'(�/$ /(*Ì7,0$�'()(16$��

'HVGH� VXV� RUtJHQHV�� KD� KDELGR GRV� FRUULHQWHV� GRFWULQDOHV� UHODWLYDV� DO� IXQGDPHQWR� GH OD�

OHJtWLPD� GHIHQVD�� SRU� XQ� ODGR�� HQFRQWUDPRV� OD� WHVLV� R� IXQGDPHQWDFLyQ� LQGLYLGXDO� VHJXLGD�

SRU� OD�GRFWULQD�PRQLVWD�� \�SRU�RWUR ODGR�� HVWDUtD� OD� WHVLV�GHO GREOH� IXQGDPHQWR��GRQGH� VH�

XWLOL]D� OD� WHVLV� LQGLYLGXDO�� UHODWLYD� D OD� GHIHQVD� GHO� ELHQ� MXUtGLFR LQGLYLGXDO� TXH� VXIUH OD�

DJUHVLyQ� \� OD� WHVLV�VXSUDLQGLYLGXDO�� UHODWLYD�D� OD�GHIHQVD�GHO�SURSLR�RUGHQDPLHQWR� MXUtGLFR��

+R\ HQ�GtD� OD WHVLV�GRPLQDQWH�HV OD�WHVLV�GHO GREOH�IXQGDPHQWR�

(Q SULPHU�OXJDU��OD�WHVLV�GHO�IXQGDPHQWR�LQGLYLGXDO WXYR�VX�RULJHQ�HQ�HO�'HUHFKR 5RPDQR�

\�HV�XQD� WHRUtD�TXH�DERJD�SRU DSOLFDU OD OHJtWLPD GHIHQVD�H[FOXVLYDPHQWH VREUH� ORV�ELHQHV�

MXUtGLFRV�GH�FDUiFWHU�LQGLYLGXDO TXH�VH�YHDQ�DPHQD]DGRV�SRU DJUHVLRQHV�LOHJtWLPDV��GHMDQGR�D�

XQ ODGR�SRU WDQWR� ORV�ELHQHV�GH�FDUiFWHU�FROHFWLYRV�R�VXSUDLQGLYLGXDOHV�

$XWRUHV FRPR ,*/(6,$6�5Ì2��HQ�VX�REUD�´)XQGDPHQWR \�UHTXLVLWRV�HVWUXFWXUDOHV�GH�OD�

OHJtWLPD�GHIHQVDµ��FRQVLGHUDQ TXH�HVWH IXQGDPHQWR�LQGLYLGXDO�SRGUtD FRQVLGHUDUVH�HQ�VXV�

RUtJHQHV�FRPR� ´8Q�GHUHFKR� LQQDWR�� DWHPSRUDO� \�XQLYHUVDO�� GRQGH� HO� VXMHWR� VH�GHILHQGH�

IUHQWH D�OD�DJUHVLyQ�D�WUDYpV�GH�VX�SURSLR�LQVWLQWR�\�FRQGLFLyQ�KXPDQD�µ��'H�HVWDV�SDODEUDV��

VH�SXHGH�LQWHUSUHWDU TXH�HO IXQGDPHQWR�LQGLYLGXDO�YHQGUtD�D UHIOHMDU�TXH�OD�OHJtWLPD�GHIHQVD�

HV� XQ� GHUHFKR� QDWXUDO� SURSLR� GHO� LQVWLQWR KXPDQR� HO� FXDO� VH GHILHQGH� DQWH� DJUHVLRQHV

LOHJtWLPDV� OOHYDGDV�D� FDER�SRU�RWURV� VXMHWRV�DQWH�ELHQHV� MXUtGLFRV� LQGLYLGXDOHV��RWRUJDQGR�

XQD�PD\RU�SURWHFFLyQ�DO DJUHGLGR�LQMXVWDPHQWH���

3RU� VX SDUWH�� HO� IXQGDPHQWR VXSUDLQGLYLGXDO� R� FROHFWLYR� GH� OD� OHJtWLPD� GHIHQVD�� IXH�

IRUPXODGR�HQ�HO�GHUHFKR JHUPiQLFR�VHJ~Q�HVWDEOHFH�&(5(=2�0,5��\�YHQGUtD�D�EDVDUVH�

HQ OD� WHRUtD� KHJHOLDQD� UHODWLYD� D� OD� OHJtWLPD� GHIHQVD DQWH� DJUHVLRQHV� LQMXVWDV�� YLQLHQGR� D�

FXPSOLU� OD� VLJXLHQWH UHJOD� ©HO� 'HUHFKR� QR� GHEH� FHGHU� IUHQWH� D� OR� FRQVLGHUDGR FRPR�

PDQLILHVWDPHQWH� LQMXVWRª��� (VWR� HV�� HO� IXQGDPHQWR� FROHFWLYR�� H[SUHVD� TXH� OD� OHJtWLPD�

�� ,*/(6,$6 5Ì2��0�$� )XQGDPHQWR�\ UHTXLVLWRV�HVWUXFWXUDOHV�GH�OD�OHJtWLPD GHIHQVD��&RQVLGHUDFLyQ HVSHFLDO�D�

ODV�UHVWULFFLRQHV pWLFR�VRFLDOHV� *UDQDGD��(GLWRULDO�&RPDUHV� ������3iJ� ���\�VV�

�� &(5(=2 0,5��-� &XUVR GH�GHUHFKR SHQDO�HVSDxRO��3DUWH�*HQHUDO�,,��RS��FLW��3iJ� ����\�VV�



��

GHIHQVD�YHOD SRU�OD�SURWHFFLyQ�GHO�RUGHQ�MXUtGLFR� YLQLHQGR�D VHU�XQD�SODVPDFLyQ�GH�TXH�HO�

'HUHFKR�QR�WLHQH�SRU�TXp FHGHU�DQWH�OR�LQMXVWR�

'H�HVWDV�SDODEUDV� VH�SXHGH�DSUHFLDU�HO IXQGDPHQWR�FROHFWLYR�GH� OD� OHJtWLPD�GHIHQVD�TXH�

VRVWLHQH� HVWD� WHRUtD�� \D� TXH� HO LQGLYLGXR� TXH� VH� GHILHQGH� DQWH� WDO� DWDTXH QR� VROR� HVWi

GHIHQGLHQGR�VXV�SURSLRV�LQWHUHVHV��VLQR�TXH�WDPELpQ�HVWi DFWXDQGR�HQ GHIHQVD�GHO�(VWDGR��

\D� TXH� HVD� DJUHVLyQ� LOHJtWLPD� WDPELpQ� YHQGUtD� D SHUWXUEDU HO RUGHQ� VRFLDO� \� HO� SURSLR

RUGHQDPLHQWR�MXUtGLFR��(Q HVH�PRPHQWR�HO�(VWDGR QR�DFW~D \�SRU HVR�HO�LQGLYLGXR��\D�VHD�

SRU�FXHVWLRQHV�GH�RSRUWXQLGDG�R�SRU�UD]RQHV�GH VLPSOH�QHFHVLGDG��DFW~D HQ�GHIHQVD�GHO�

RUGHQ�MXUtGLFR��UHSHOLHQGR�WDO�DJUHVLyQ�LOHJtWLPD�

(Q�SDODEUDV�GH�08fÐ=�&21'(�\�*$5&,$�$5É1��´OD�LPSRUWDQFLD�\�WUDVFHQGHQFLD�

TXH WLHQH�FRQFHGHU�D�XQD�SHUVRQD GHUHFKRV�TXH�LQFOXVR�VH�QLHJDQ�DO�(VWDGR��SRU�HMHPSOR��

PDWDU�D�XQD�SHUVRQD��LPSRQHQ�OD�QHFHVLGDG�GH�OLPLWDU�HVH�GHUHFKR�LQGLYLGXDO�GH�OHJtWLPD

GHIHQVD�D�FDVRV�R�VLWXDFLRQHV�UHDOPHQWH�H[FHSFLRQDOHV��HQ�ODV TXH�VyOR�HO�LQGLYLGXR SXHGH�

GHIHQGHU� DQWH�HVD DJUHVLyQ�GH�FDUiFWHU�LOHJLWLPR� VXV�ELHQHV�MXUtGLFRV�µ��

(Q�FRQFOXVLyQ��WUDV�KDEHU�HVJULPLGR�DPEDV�IXQGDPHQWDFLRQHV��REVHUYDPRV�FRPR�ODV WHVLV�

DQWHULRUHV�VH�QHFHVLWDQ�XQD�D�OD�RWUD��SRUTXH�FRQVLGHUDGDV�LQGLYLGXDOPHQWH�SXHGHQ�WHQHU�

JUDYHV FDUHQFLDV� 6L VROR�DWHQGLpUDPRV�D�OD�WHVLV�GHO�IXQGDPHQWR�LQGLYLGXDO��QRV GDUtDPRV�

FXHQWD GH�TXH�HVWD�WHVLV�QR�WLHQH�HQ FXHQWD�TXH�OD�DJUHVLyQ�LOHJtWLPD�HV�OD�FDXVD�TXH�SRQH�

HQ SHOLJUR�HO�ELHQ� MXUtGLFR�SHUVRQDO�TXH�VH� WUDWD�GH SURWHJHU��$�VX YH]�� WDPSRFR�VHUYLUtD�

SDUD�H[SOLFDU OD�GLIHUHQFLD�SURSLD�HQWUH�HO�HVWDGR�GH�QHFHVLGDG�\�OD�OHJLWLPD�GHIHQVD�

(VWD� SRVWXUD� HV� WDPELpQ� DFHSWDGD� SRU� DXWRUHV FRPR� 6$17,$*2 0,5� 38,*�� pO� FXDO�

FRQVLGHUD�TXH�HO�HOHPHQWR�FROHFWLYR�GH�OD�OHJtWLPD�GHIHQVD��TXH�WUDWD GH�GHIHQGHU�\ DILUPDU�

HO RUGHQDPLHQWR MXUtGLFR��FRQVWLWX\H HO�IXQGDPHQWR�´HVSHFLILFRµ�GH�OD�OHJLWLPD�GHIHQVD��3RU�VX�

SDUWH�� HO� HOHPHQWR� LQGLYLGXDO� GH� HVWD ILJXUD YLHQH D� GDU OHJLWLPDFLyQ� DO� SDUWLFXODU SDUD

GHVHPSHxDU�HQ�QRPEUH�GHO�(VWDGR� OD IXQFLyQ GH�DILUPDFLyQ�GHO�'HUHFKR��3RU�VX�SDUWH��

GLFH� 0,5� 38,*�� ´/D� OHJtWLPD GHIHQVD� HQFXHQWUD� VX� UD]yQ� GH� VHU� HQ� OD� GHIHQVD� GHO�

'HUHFKR�HQ�HO�PDUFR GH�ORV�ELHQHV�MXUtGLFRV�LQGLYLGXDOHV�µ��

1R� REVWDQWH�� VL� DWHQGHPRV� UHVWULFWLYDPHQWH DO� IXQGDPHQWR� VXSUDLQGLYLGXDO�� SDUHFH�

HYLGHQWH�TXH�QR DSUHFLDUtDPRV TXH OD�OHJLWLPD�GHIHQVD�VROR�WXWHOD�DTXHOORV�ELHQHV�MXUtGLFRV

�� 08fÐ=�&21'(��)� \�*$5&,$�$5É1��0� 'HUHFKR�3HQDO��3DUWH�JHQHUDO� RS� FLW� 3iJ�����

�� 0,5�38,*��6��'HUHFKR�3HQDO��3DUWH *HQHUDO� %DUFHORQD��(GLWRULDO�5HSSHUWRU� ������3iJ�����



��

GH FDUiFWHU� SHUVRQDO�� 'H WDO� IRUPD�� TXH� VL� VHJXLPRV� HVWULFWDPHQWH� HVWD� WHVLV� QR

SRGUtDPRV�FRQVLGHUDU�D�OD�OHJLWLPD�GHIHQVD�FRPR�XQD�GHIHQVD�DQWH�XQ�DFWR�DQWLMXUtGLFR�

/D� MXULVSUXGHQFLD� HQ� MXVWLILFDFLyQ GH HVWD�SRVWXUD�HVJULPLGD��H[SRQH�HQ�VX�VHQWHQFLD�GH

��������� OR� VLJXLHQWH�� ´/D� OHJtWLPD GHIHQVD� VH� EDVD� HQ� GRV� SULQFLSLRV�� OD� SURWHFFLyQ�

LQGLYLGXDO�\� OD�GHIHQVD�GHO�RUGHQ� MXUtGLFR��GHO�RUGHQ�VRFLDO��SLODU�IXQGDPHQWDO�GH�HVWDGR��

(VWH ~OWLPR�DVSHFWR� MXVWLILFD�DO DJUHGLGR�FXDQGR�ORV�yUJDQRV�GHO�(VWDGR�TXH�WLHQHQ�D�VX�

FDUJR OD� GHIHQVD� GHO� RUGHQ� MXUtGLFR� QR�KDQ�SRGLGR� DFXGLU� HQ VX� D\XGD�� SHUR�� DO�PLVPR�

WLHPSR�� H[FOX\HQ� OD� GHIHQVD� OHJtWLPD� FXDQGR� OD� DXWRULGDG� WLHQH� DO� DJUHVRU� EDMR� VX�

FRQWUROª���

2WUDV VHQWHQFLDV TXH DYDODQ� HVWD WHVLV� GHO� GREOH� IXQGDPHQWR VHUtDQ� HQWUH RWUDV� ODV�

VLJXLHQWHV��

о 676��������������GH�DEULO�GH�����

о 676�������������GH�IHEUHUR GH�����

о 676��������������GH�MXQLR�����

'HVSXpV GH� KDEHU� H[SOLFDGR� OD� IXQGDPHQWDFLyQ� DFWXDO VHJXLGD SDUD� H[SOLFDU HO� FRQFHSWR��

FRQWHQLGR�\�OtPLWHV GH�OD�OHJLWLPD GHIHQVD� HV�WDPELpQ�LPSRUWDQWH�VHxDODU��DXQTXH�VHD�GH�XQ

PRGR�EUHYH��DTXHOODV�IXQGDPHQWDFLRQHV�TXH�DOHJDED�OD�GRFWULQD�WUDGLFLRQDO��FRQ�ODV�FXDOHV�

VH� LQWHQWDED MXVWLILFDU� FRPR� HO� DFWR� GHIHQVLYR� GHO VXMHWR TXH� HV� YtFWLPD GH� XQD� DJUHVLyQ�

LOHJLWLPD�� QR� HV� FRQIRUPH� D� GHUHFKR�� (VWR� HV� VH� WUDWD� GH� IXQGDPHQWDFLRQHV� TXH QR�

FRQGXFHQ�D�OD�OLFLWXG GH�OD�GHIHQVD�

(Q�FRQFUHWR�VH�SXHGH�DOXGLU�D�GRV WHRUtDV�TXH�VLJXHQ�HVWD�FRUULHQWH��\D�FDVL�DEDQGRQDGD�

�� 676�������� GH����GH HQHUR�GH������



��

���� 7HRUtD GH�OD�SHUWXUEDFLyQ�GH�iQLPR

6X� IRUPXODGRU� IXH 38))(1'25)��� HO� FXDO� FRQVLGHUD� TXH� DTXHO� TXH� REUD� SDUD�

GHIHQGHUVH� GH� XQ� SHOLJUR� DFWXDO� R� LQPLQHQWH�� DFW~D� OHJtWLPDPHQWH� GHELGR� D� TXH HQ� VX�

FRQGXFWD�GHIHQVLYD�FRQFXUUH�XQ�HVWDGR�GH�SHUWXUEDFLyQ�GH�iQLPR� 3RU�VX�SDUWH� HO�MXULVWD�

3$&+(&2��� VHxDOD TXH�HQ�HVWDV�VLWXDFLRQHV�HQWUD�HQ�MXHJR�OD�SHUWXUEDFLyQ�GHO�iQLPR GHO�

LQGLYLGXR� TXH� VXIUH� OD� DJUHVLyQ� LOHJLWLPD�� HV� GHFLU�� WUDWD GH� H[SOLFDU� OD� LPSXQLGDG� GH� OD

GHIHQVD�GHELGR D�OD�UHDFFLyQ�SURGXFLGD�SRU�HO DWDTXH��DOHJDQGR�XQD FRQIXVLyQ�HQ HO�HVWDGR

GH�iQLPR GHO�GHIHQVRU��

(VWD�WHRUtD�ILQDOPHQWH�VHUi�UHFKD]DGD��SRUTXH�VHJ~Q�DOHJDQ�DXWRUHV�FRPR�'Ì$=�3$/26���

´6HUtD�XQ�HUURU�FRQVLGHUDU�FRPR�IXQGDPHQWR�GH�OD�OHJLWLPD�GHIHQVD��OD�SHUWXUEDFLyQ�HQ HO�

HVWDGR� GH� iQLPR GHO� LQGLYLGXR� TXH VXIUH� OD� DJUHVLyQ� LOHJLWLPD�� SXHV� OD� OHJLWLPLGDG� GH� VX�

IRUPD�GH DFWXDU�\�SURFHGHU�QR�GHEHUtD�GH� VHU�PHQRV�JUDYH�SRU� VX�HMHFXFLyQ�FRQ VDQJUH�

IUtD�µ

���� 7HRUtD GH OD�UHWULEXFLyQ

(VWD�WHRUtD�IXH�HQXQFLDGD�D�SDUWLU�GHO�DxR�������SRU�HO�MXULVWD *(<(5��� HO�FXDO�FRPSDUD�OD�

OHJLWLPD�GHIHQVD�FRQ�OD�VXSUHVLyQ�GH�OD�FRQGXFWD�SXQLWLYD�GHO�GHIHQVRU FXDQGR�DFW~D SDUD�

GHIHQGHUVH�GH�XQ�DWDTXH�LOHJLWLPR�

(Q�SDODEUDV�GH�',$= 3$/26��� ´OD�SHUVRQD�TXH�VH�GHILHQGH GH�WDO�DWDTXH LOHJLWLPR��QDGD�

GHEH�GH�UHWULEXLU��GH�WDO PDQHUD�TXH VX�FRQGXFWD�HV�WRWDOPHQWH LPSXQH�GHELGR�D�TXH�H[LVWH�

XQD�´LJXDOGDG�HQWUH PDOHVµ GRQGH�OD�SHQD�OR�~QLFR�TXH�VXSRQGUtD�HV�XQ�QXHYR�PDO�SDUD�VX

SHUVRQD�µ

�� /8=Ð1�3(f$��'� $VSHFWRV HVHQFLDOHV��� RS� FLW� 3iJ����\�VV

�� 3$&+(&2� -�)� (O FyGLJR�SHQDO�� FRQFRUGDGR \� FRPHQWDGR� 7RPR ,� 0DGULG��,PSUHQWD�\�)XQGLFLyQ�GH�

0DQXHO 7HOOR �5HSURGXFFLyQ�GLJLWDO�GHO�RULJLQDO� FRQVHUYDGR�HQ� OD�%LEOLRWHFD�GH� OD�8QLYHUVLGDG�GH�

6HYLOOD���������3iJ������

�� 'Ì$=�3$/26��)� /D�OHJtWLPD�GHIHQVD�� HVWXGLR WpFQLFR�MXUtGLFR� %DUFHORQD��(GLWRULDO�%RVFK� ������3iJ��

�� \�VV�

�� /8=Ð1�3(f$��'� $VSHFWRV HVHQFLDOHV«� RS� FLW� 3iJ�����\�VV

�� 'Ì$=�3$/26��)� /D�OHJtWLPD�GHIHQVD«� RS� FLW� 3iJ�����



��

'HVSXpV GH� KDEHU� KHFKR� PHQFLyQ� D� ODV� IXQGDPHQWDFLRQHV UHODWLYDV� D� OD� OHJLWLPD�

GHIHQVD��FRQYLHQH�VHxDODU�TXH�OD�QDWXUDOH]D�MXUtGLFD GH OD�OHJLWLPD�GHIHQVD��QR HV REMHWR�

GH�GLVFXVLyQ�QL GH�GHEDWH�SRU�SDUWH�GH�OD�GRFWULQD��GH�WDO�PDQHUD�TXH�HQ�HVWH�WUDEDMR�QR

VH DQDOL]D�SRUPHQRUL]DGDPHQWH��

&RPR�GLJR��OD�GRFWULQD�HV�SDFLILFD�HQ�HVWH�DVSHFWR UHODWLYR�D�OD�QDWXUDOH]D�MXUtGLFD�GH�OD�

OHJtWLPD�GHIHQVD��\�HQWLHQGH�TXH pVWD YLHQH�D�VHU XQD FDXVD�GH�MXVWLILFDFLyQ� HQ�OD�TXH�VH�

GHILHQGHQ QR� VyOR� XQRV� ELHQHV� MXUtGLFRV� SURSLRV� R� GH� XQ� WHUFHUR�� VLQR� WDPELpQ� HO�

RUGHQDPLHQWR� MXUtGLFR� HQ� VX� FRQMXQWR� SDUD� HO� FDVR GH� TXH� HO� (VWDGR� QR� SXHGD�

LQWHUYHQLU�HQ�HO PRPHQWR�GH�OD�DJUHVLyQ LOHJLWLPD���

'H� DFXHUGR� FRQ� OR� GLVSXHVWR�� SRGHPRV� HQWHQGHU TXH VH� WUDWD� GH� XQD� FDXVD� GH�

MXVWLILFDFLyQ��OOHJDQGR DVt�D�OD�FRQVLGHUDFLyQ�GH�TXH�DTXHOOD�SHUVRQD�TXH�OOHYD�D FDER�OD

DFFLyQ� GH GHIHQGHUVH�� DPSDUiQGRVH� HQ� HO� GHUHFKR� D� OD� OHJLWLPD� GHIHQVD�� DQWH� XQD�

DJUHVLyQ� GH� FDUiFWHU� LOHJLWLPR \� DFWXDQGR� FRQ� ORV� UHTXLVLWRV� SURSLRV� TXH� H[LJH� HO�

DUWtFXOR������GHO�&yGLJR�3HQDO��DFW~D GH PDQHUD�OtFLWD \�FRQIRUPH�D�GHUHFKR�

�� &(5(=2 0,5��-��&XUVR�GH�GHUHFKR�SHQDO��� RS� FLW� 3iJ������\�VV



��

�� (/(0(1726�< 5(48,6,726 '( /$�/(*Ì7,0$�'()(16$

(O�DUWLFXOR����DSDUWDGR����GHO�&3��HVWDEOHFH ORV�UHTXLVLWRV GH�OD�OHJLWLPD�GHIHQVD�

о $JUHVLyQ LOHJLWLPD

о 1HFHVLGDG�UDFLRQDO�GHO PHGLR�HPSOHDGR�SDUD�LPSHGLUOD�R�UHSHOHUOD�

о )DOWD�GH�SURYRFDFLyQ�VXILFLHQWH�SRU�SDUWH GHO�GHIHQVRUª�

3RU VX�SDUWH�� OD� MXULVSUXGHQFLD�HVSDxROD��YLHQH�DVHQWDQGR�XQ�FXDUWR�HOHPHQWR��GH�FDUiFWHU�

VXEMHWLYR��GHQRPLQDGR�´DQLPXV�GHIHQGHQGLµ��GHO�FXDO�KDEODUHPRV�SRVWHULRUPHQWH��

/D� DSOLFDFLyQ�GH� OD� OHJLWLPD�GHIHQVD� FRPR�H[LPHQWH� FRPSOHWD�R� LQFRPSOHWD�� GHSHQGHUi�

GHO�FXPSOLPLHQWR�GH�WRGRV�ORV�UHTXLVLWRV�REMHWLYRV�\�VXEMHWLYRV��5HVSHFWR D�HVWR�� OD�676�

������ GH���GH�RFWXEUH�GHO�������� YLHQH�D�GLVSRQHU OR�VLJXLHQWH�

´©/D� KDELWXDO� LQYRFDFLyQ� GH HVD� FDXVD GH� H[RQHUDFLyQ� KD GDGR� OXJDU� D� XQD� FRSLRVD�

MXULVSUXGHQFLD�GH HVWD�6DOD�TXH��FRQ�YLVLEOH�FDVXLVPR��KD�LGR�GHILQLHQGR�ORV�SUHVXSXHVWRV

TXH H[FOXLUtDQ�OD DQWLMXULGLFLGDG��$Vt��HQ�OD�676�������������GH MXQLR��FRQ�FLWD�GH OD�676�

��������������GH�QRYLHPEUH�� �UHFDSLWXOiEDPRV�DFHUFD�GHO�HQWHQGLPLHQWR�MXULVSUXGHQFLDO�

GH�ORV�UHTXLVLWRV OHJDOPHQWH�H[LJLGRV�SDUD�OD�DSOLFDFLyQ�GH�HVWD�FLUFXQVWDQFLD�H[LPHQWH��

6HJ~Q�HO�DUWtFXOR������� GHO�&yGLJR�3HQDO��VRQ��

(Q SULPHU OXJDU�� OD� H[LVWHQFLD�GH�XQD�DJUHVLyQ� LOHJtWLPD�� DFWXDO� R� LQPLQHQWH�� SUHYLD� D� OD�

DFWXDFLyQ� GHIHQVLYD� TXH VH HQMXLFLD�� HQ� VHJXQGR OXJDU�� OD� QHFHVLGDG UDFLRQDO� GHO�PHGLR�

HPSOHDGR�SDUD�LPSHGLU�R�UHSHOHU�HVD�DJUHVLyQ��TXH VH�LQWHJUD�HQ�HO�iQLPR�GH�GHIHQVD TXH�

ULJH� OD�FRQGXFWD�GHO�DJHQWH��\� VH�UHODFLRQD FRQ� OD�QHFHVLGDG�GH� OD�GHIHQVD�SRU�XQ� ODGR�\�

FRQ�OD�QHFHVLGDG�GHO�PHGLR�FRQFUHWR HPSOHDGR�HQ IXQFLyQ�GH�ODV�FLUFXQVWDQFLDV��SRU�RWUR��

\� HQ� WHUFHU� OXJDU�� OD� IDOWD� GH� SURYRFDFLyQ� VXILFLHQWH� SRU� SDUWH� GHO� SURSLR� GHIHQVRU�� /D�

H[LPHQWH�� HQ� UHODFLyQ FRQ� VX� QDWXUDOH]D� GH� FDXVD� GH MXVWLILFDFLyQ�� VH� EDVD�� FRPR�

HOHPHQWRV�LPSUHVFLQGLEOHV��GH�XQ�ODGR HQ�OD�H[LVWHQFLD�GH XQD�DJUHVLyQ�LOHJtWLPD�\�GH�RWUR�

HQ�OD�QHFHVLGDG�GH DFWXDU�HQ�GHIHQVD�GH�OD�SHUVRQD�R�GHUHFKRV�SURSLRV R�DMHQRV��D�FDXVD�

SUHFLVDPHQWH�GHO�FDUiFWHU�DFWXDO�R�LQPLQHQWH�GH HVD DJUHVLyQ�

(VH� iQLPR� GH� GHIHQVD� �WDPELpQ� KHPRV GLFKR� FRQ DQWHULRULGDG�� TXHGD� H[FOXLGR� SRU� HO�

SUHWH[WR�GH�GHIHQVD�\�VH�FRPSOHWD�FRQ�OD�´QHFHVLWDV�GHIHQVVLRQLVµ��FX\D�DXVHQFLD�GD�OXJDU�

�� 676 ������� GH ��GH RFWXEUH�GH�����



��

DO OODPDGR�HIHFWR�H[WHQVLYR�R�LPSURSLR��H[FOX\HQWH GH�OD�OHJtWLPD�GHIHQVD��LQFOXVR��FRPR�

H[LPHQWH�FRPSOHWD��6676��������������GH DEULO� ������������GH�HQHUR�\�������������GH

MXQLR�ª�µ

3RU�RWUD� SDUWH�� VHJ~Q� H[SRQH�08fÐ=�&21'(�\�0(5&('(6 *$5&,$�$5É1�� OD�

OHJLWLPD� GHIHQVD�� DXQTXH� VXHOH HVWXGLDUVH FRPR� ODV� GHPiV� FDXVDV GH� MXVWLILFDFLyQ� HQ� OD�

7HRUtD *HQHUDO�GHO�'HOLWR��VH�SODQWHD VX�FRQFXUUHQFLD� VREUH�WRGR��HQ�ORV�GHOLWRV�GRORVRV�

GH� KRPLFLGLR�� \� GH� OHVLRQHV�� (VWR ~OWLPR HV� LPSRUWDQWH� WHQHUOR� SUHVHQWH� D� OD� KRUD� GH�

HVWXGLDU�HVWD H[LPHQWH� VREUH�WRGR�D�OD�KRUD�GH�LQWHUSUHWDU�VXV�UHTXLVLWRV��\D�TXH�VH�GHEHUi�

GH� WHQHU� HQ� FXHQWD ODV SDUWLFXODUHV FLUFXQVWDQFLDV TXH URGHDQ� HVWH� WLSR� GH� KHFKRV�� SRU�

HMHPSOR�� /D� DJUHVLYLGDG�� OD� YLROHQFLD�� OD� LQVHJXULGDG� FLXGDGDQD�� ODV� YHQJDQ]DV�� ODV� ULxDV�

HWF���

$GHPiV��SRVWHULRUPHQWH�YHUHPRV�TXH�QR�WRGRV�ORV�UHTXLVLWRV�GH�OD�OHJLWLPD�GHIHQVD�VRQ�

HVHQFLDOHV��3DUD�OD�DSOLFDFLyQ�GH OD�OHJLWLPD�GHIHQVD�D�XQ�FDVR�FRQFUHWR��VHUi�HVHQFLDO�TXH�

FRQFXUUD�XQD�DJUHVLyQ� LOHJLWLPD��\�TXH�DGHPiV�IUHQWH�D� OD�DJUHVLyQ� LOHJLWLPD��VH�DFWXp HQ�

GHIHQVD�GH�ORV�GHUHFKRV�SURSLRV�R�DMHQRV��(VWRV�YHQGUtDQ�D�VHU ORV�UHTXLVLWRV HVHQFLDOHV GH

OD OHJLWLPD�GHIHQVD��

(Q FDPELR�� VH� DUWLFXODQ� FRPR� UHTXLVLWRV� LQHVHQFLDOHV�� /D� QHFHVLGDG� UDFLRQDO� GHO�PHGLR�

GHIHQVLYR�� \� OD� IDOWD� GH� SURYRFDFLyQ� VXILFLHQWH� SRU� SDUWH� GHO� GHIHQVRU� HV� GHFLU�� TXH� HO�

GHIHQVRU�QR�VHD�HO�UHVSRQVDEOH�GH�FUHDU�GLFKD�VLWXDFLyQ�TXH�Gp OXJDU�D�OD�OHJLWLPD GHIHQVD�

(VWD� FODVLILFDFLyQ�� HQWUH� UHTXLVLWRV� HVHQFLDOHV� H� LQHVHQFLDOHV� SXHGH� GDU� OXJDU� D� ODV�

VLJXLHQWHV� VLWXDFLRQHV�� H[SOLFDGDV� GH� XQD PDQHUD� HVTXHPiWLFD SDUD� HQWHQGHU� VX�

FRQFXUUHQFLD��

о 6L� FRQFXUUHQ� WRGRV� ORV� UHTXLVLWRV WDQWR� HVHQFLDOHV� FRPR� LQHVHQFLDOHV�� 6H

DSOLFDUi OD�H[LPHQWH�FRPSOHWD GH�OHJtWLPD�GHIHQVD

о 6L� IDOWD� DOJXQR� GH� ORV� UHTXLVLWRV� LQHVHQFLDOHV �OD� QHFHVLGDG� UDFLRQDO� GHO�PHGLR�

GHIHQVLYR�� \� OD� IDOWD�GH�SURYRFDFLyQ� VXILFLHQWH�SRU�SDUWH� GHO� GHIHQVRU�� 6yOR� VH�

SRGUi DSOLFDU� HQ�VX�FDVR�� OD�H[LPHQWH� LQFRPSOHWD��SHUR�QXQFD� OD� H[LPHQWH�

FRPSOHWD�

�� 08fÐ=�&21'(��)� \�*$5&,$�$5É1� 0� 'HUHFKR�3HQDO��3DUWH�JHQHUDO��RS� FLW� 3iJ� ���



��

о (Q� ~OWLPR� OXJDU�� VL� QR� FRQFXUULHUD� DOJ~Q UHTXLVLWR� HVHQFLDO� �OD� DJUHVLyQ�

LOHJLWLPD�R�OD�DFWXDFLyQ�HQ GHIHQVD GH�OD�SHUVRQD�R�GH�ORV�GHUHFKRV�SURSLRV�R�

DMHQRV�� 6H� H[FOXLUtD� OD� DSOLFDFLyQ� GH� OD� OHJLWLPD� GHIHQVD� (VWR� HV�� QR�

FDEUtD VX� DSOLFDFLyQ� QL� FRPR� H[LPHQWH� FRPSOHWD� QL� FRPR� H[LPHQWH�

LQFRPSOHWD��<D�TXH VH�HQWLHQGH TXH�HVD�DFWXDFLyQ�QR�HVWDUtD�DPSDUDGD�SRU�OD�

OHJLWLPD�GHIHQVD�

'H�WDO�IRUPD�TXH�OD�OHJLWLPD�GHIHQVD��SXHGH�DSOLFDUVH FRPR�

о ([LPHQWH FRPSOHWD �DUWtFXOR ����� GHO� &3��� ([LPLHQGR� GH� SHQD DO� TXH� REUH�

EDMR� OHJtWLPD GHIHQVD�� VLHPSUH� TXH FRQFXUUDQ� VXV� UHTXLVLWRV SURSLRV��

$JUHVLyQ LOHJLWLPD�� LQMXVWD�� UHDO� H� LQPLQHQWH�� 1HFHVLGDG� UDFLRQDO� GHO� PHGLR��

TXH�VXSRQH DGHPiV�OD�QHFHVLGDG UDFLRQDO GH�OD�GHIHQVD��\� SRU�~OWLPR��OD�IDOWD�

GH�SURYRFDFLyQ�GHO�DJUHGLGR�

о ([LPHQWH�LQFRPSOHWD �DUWtFXOR�������GHO�&3 \ ���GHO &3���&X\D FRQFXUUHQFLD�

VXSRQGUi�XQD�UHEDMD�GH�OD�SHQD HQ�XQR�R�GRV�JUDGRV�

6RQ QXPHURVDV ODV� VHQWHQFLDV GHO� $OWR� 7ULEXQDO�� GRQGH� VH GLIHUHQFLD� HQWUH� OD�

DSOLFDFLyQ�GH�OD�OHJLWLPD�GHIHQVD�FRPR�H[LPHQWH FRPSOHWD�R�H[LPHQWH�LQFRPSOHWD��HQ�

YLUWXG�GH OD�FRQFXUUHQFLD�GH ORV�UHTXLVLWRV�DQWHV�FLWDGRV��

$�PRGR�LOXVWUDWLYR��VH�SXHGHQ�VHxDODU�DOJXQDV�VHQWHQFLDV FRPR�OD�676���������� GH

�� GH�VHSWLHPEUH� UHODWLYD D�OD�FRQFXUUHQFLD�GHO�UHTXLVLWR�GH�OD�QHFHVLGDG�UDFLRQDO�GHO�

PHGLR�HPSOHDGR�SDUD�GHIHQGHUVH DQWH�OD DJUHVLyQ LOHJLWLPD�

´(O�76 HVWDEOHFH�TXH� GH� WRGRV� ORV� UHTXLVLWRV�QHFHVDULRV�SDUD� OD� OHJtWLPD�GHIHQVD� HO�

~QLFR� JUDGXDEOH�� VDOYR� VXSXHVWRV� PX\� H[FHSFLRQDOHV�� \� TXH� SXHGH� OOHYDU� D� OD�

GHJUDGDFLyQ�GH�OD FLUFXQVWDQFLD�KDVWD�OD�FDWHJRUtD�GH�H[LPHQWH LQFRPSOHWD��HV�HO�GH�OD�

QHFHVLGDG� UDFLRQDO� GHO�PHGLR�HPSOHDGR��(V��SRU� WDQWR�� HQ� OD�QHFHVLGDG� UDFLRQDO� GHO�

PHGLR� HPSOHDGR� SDUD� GHIHQGHUVH� GRQGH SXHGH HVWDEOHFHUVH OD OtQHD TXH VHSDUD OD

H[LPHQWH FRPSOHWD GH OD LQFRPSOHWD�µ��

7UDV� KDEHU� DQDOL]DGR�� GH� XQD� PDQHUD� JHQpULFD� OD� FRQFXUUHQFLD� GH ORV� UHTXLVLWRV��

�� 676�����������GH����GH�VHSWLHPEUH GH������



��

REMHWLYRV�\ VXEMHWLYRV��DVt FRPR��OD�H[LVWHQFLD�GH�UHTXLVLWRV�HVHQFLDOHV�H�LQHVHQFLDOHV��

VH SURFHGHUi� D� UHDOL]DU� XQ� DQiOLVLV� H[KDXVWLYR� GH� FDGD� XQR� GH� ORV� UHTXLVLWRV��

HPSH]DQGR SRU�ORV�REMHWLYRV�

���� (OHPHQWRV�REMHWLYRV

(O� DUWtFXOR ���� �� GHO� &3�� H[LJH� SDUD� OD� FRQFXUUHQFLD� GH� OD� H[LPHQWH� GH� OHJtWLPD

GHIHQVD��ORV�VLJXLHQWHV HOHPHQWRV�REMHWLYRV��$JUHVLyQ LOHJLWLPD� QHFHVLGDG�UDFLRQDO�GHO�

PHGLR�HPSOHDGR�SDUD�LPSHGLUOD�R�UHSHOHUOD�\��IDOWD�GH�SURYRFDFLyQ�VXILFLHQWH�SRU SDUWH�GHO�

GHIHQVRU�

������ $JUHVLyQ�LOHJLWLPD

D� &RQFHSWR�GH�DJUHVLyQ��

/D� DJUHVLyQ� LOHJLWLPD� HV XQ� SUHVXSXHVWR� IXQGDPHQWDO� SDUD� TXH� FRQFXUUD OD� H[LPHQWH� GH�

OHJtWLPD GHIHQVD��(V�XQ�UHTXLVLWR�GH�FDUiFWHU�HVHQFLDO��\D TXH� VLQ�pO��QR�VH SRGUi�DSOLFDU�QL�OD�

H[LPHQWH FRPSOHWD QL�OD�H[LPHQWH�LQFRPSOHWD�

6H�WUDWD�GH�XQ�DFWR�SUHYLR D�OD�GHIHQVD�HMHUFLGD�SRU�HO�GHIHQVRU��R� GLFKR�FRQ�RWUDV�SDODEUDV�

HV HO�PRWLYR�GH OD�UHDFFLyQ�GH�GHIHQVD�GHO�GHIHQVRU��/D�MXULVSUXGHQFLD GHO�76�HQWLHQGH�TXH

OD DJUHVLyQ LOHJLWLPD�HV�HO�UHTXLVLWR�EiVLFR�\�FDSLWDO�GH OD�OHJLWLPD�GHIHQVD���

(QWUDQGR� \D SURSLDPHQWH� D� KDEODU� GH� HVWH� UHTXLVLWR� HVHQFLDO� VH� H[LJLUiQ ORV VLJXLHQWHV�

SUHVXSXHVWRV��

� 6H�GHEH�GH�WUDWDU�GH�XQD�DJUHVLyQ�

� (VD�DJUHVLyQ�GHEH�GH�VHU��REMHWLYD�\�UHDO��LOHJLWLPD�R�LQMXVWD��\�DFWXDO R LQPLQHQWH�

3RGHPRV� KDFHU� XQ� FRQFHSWR� GH� ´DJUHVLyQµ� GHVGH� HO� SXQWR� GH� YLVWD� MXUtGLFR�SHQDO��

HQWHQGLHQGR�HVWH�FRQFHSWR�FRPR� ´$TXHOOD�DFFLyQ�H[WHULRUL]DGD�TXH�SRQH�HQ�SHOLJUR�DOJ~Q

ELHQ�MXUtGLFRµ�

�� 676����������������GH�MXQLR�GH�������676��������������GH�RFWXEUH�GH�����



��

,QWHUSUHWDQGR� HVWD GHILQLFLyQ�� VH� REVHUYD TXH� QR� SRGUtD FRQVWLWXLU� XQD DJUHVLyQ�� SRU�

HMHPSOR��XQ�PRYLPLHQWR�FRUSRUDO�SURGXFLGR�D FDXVD�GH�XQ�DWDTXH�HSLOpSWLFR WUDQVLWRULR��D�

SHVDU�GH TXH GLFKR�DWDTXH�HSLOpSWLFR SXHGD�OHVLRQDU�R�SRQHU HQ�SHOLJUR�XQ�ELHQ�MXUtGLFR�

7DPELpQ� HQ� HVWH PDUFR VH� FRQVLGHUD TXH� QR� SRGUtD FRQVWLWXLU� XQD� DJUHVLyQ ORV� DWDTXHV�

SHUSHWUDGRV SRU� DQLPDOHV�� $XQTXH� DOJXQRV� DXWRUHV� FRPR /8=Ð1�3(f$ GLVFUHSDQ� HQ�

HVWH�VHQWLGR� SDUD� ORV�FDVRV�GRQGH� ORV�DQLPDOHV�VHDQ LUULWDGRV�R�D]X]DGRV�SRU�VXV�GXHxRV��

HVWDEOHFLHQGR TXH HQ� HVWRV� FDVRV�� ORV� GXHxRV� VH� HQFRQWUDUiQ� DPSDUDGRV SRU� OD� OHJLWLPD�

GHIHQVD���

$XWRUHV�FRPR�08fÐ=�&21'(�\�0(5&('(6�*$5&,$�$5É1��HQWLHQGHQ�HQ�VX�REUD��

TXH�HO�WpUPLQR ´DJUHVLyQµ�VH� LGHQWLILFD�FRQ�´DFRPHWLPLHQWRµ��DWDTXH�R�DFWR�GH�IXHU]D� 6LQ

HPEDUJR��HVWRV�DXWRUHV�GLFHQ�TXH��´WDPELpQ�FDEULD�HQWHQGHU�TXH�OD�DJUHVLyQ�SXHGH�VHU�XQD�

DFFLyQ GH SXHVWD�HQ�SHOLJUR�GH�DOJ~Q ELHQ�MXUtGLFR��LQFOX\HQGR�WDPELpQ�OD�RPLVLyQ�HQ�HVWRV

FDVRV�� FXDQGR� pVWD� VXSRQJD� HVD� HYHQWXDOLGDG �SRU� HMHPSOR��RPLVLyQ�GH� VRFRUUR� D� DOJXLHQ�

TXH�VH�HQFXHQWUD�HQ�JUDYH�SHOLJUR��µ��

3RU�VX SDUWH�� OD� MXULVSUXGHQFLD�HVSDxROD HQ P~OWLSOHV VHQWHQFLDV�KD YHQLGR�D�FRQVWUXLU XQD�

GHILQLFLyQ� GH� OR� TXH� HQWLHQGHQ SRU� ´DJUHVLyQµ�� ´/D� 6DOD� HQWLHQGH� SRU� DJUHVLyQ�� WRGD�

FUHDFLyQ�GH�XQ�ULHVJR�GH�FDUiFWHU�LQPLQHQWH�SDUD�ELHQHV�MXUtGLFDPHQWH�GHIHQGLEOHV�µ��

5HVXOWD� LOXVWUDWLYD� OD� 676 �������� GH� ��� GH� MXQLR GH� ���� GHO�$OWR�7ULEXQDO�� GRQGH� VH

YLHQH D� IRUPXODU� XQ� FRQFHSWR� FODUR� GH� DJUHVLyQ GH� FDUiFWHU� LOHJtWLPR�� HVWDEOHFLHQGR OR

VLJXLHQWH�

´©3RU� DJUHVLyQ� GHEH� HQWHQGHUVH� WRGD� DFFLyQ� FUHDFLyQ� GH� XQ� ULHVJR� LQPLQHQWH� SDUD� ORV�

ELHQHV� MXUtGLFRV� OHJtWLPDPHQWH� GHIHQGLEOHV�� (V� GHFLU� FXDQGR� VH� KD� UHFRQRFLGR� TXH� HO�

DFRPHWLPLHQWR�HV�VLQyQLPR GH�DJUHVLyQ��WDO�WHVLV�QR HV�GHO�WRGR�FRPSOHWD��SRU�FXDQWR�pVWD

GHEH�HQWHQGHUVH�QR�VROR�FXDQGR�VH�KD�UHDOL]DGR�XQ�DFWR�GH�IXHU]D��VLQR�WDPELpQ�FXDQGR�

VH� SHUFLEH� XQD� DFWLWXG GH� LQPLQHQWH� DWDTXH� R� GH� OD� TXH UHVXOWH� HYLGHQWH� HO� SURSyVLWR�

�� /8=Ð1�3(f$��'� $VSHFWRV HVHQFLDOHV« RS� FLW��3iJ� ��� \ VV

�� 08fÐ= &21'(��)� \�*$5&,$�$5É1��0� 'HUHFKR�3HQDO��3DUWH�JHQHUDO� RS� FLW� 3iJ�����

�� 676 ��������� �� GH�GLFLHPEUH GH������ 676���������� ���GH�RFWXEUH�GH�������676������������

�� GH�PDU]R�GH������



��

DJUHVLYR�LQPHGLDWR��FRPR SXHGHQ VHU�ODV�DFWLWXGHV�DPHQD]DGRUDV�VL�ODV FLUFXQVWDQFLDV GHO�

KHFKR�TXH ODV�DFRPSDxDQ�VRQ�WDOHV�TXH�SHUPLWDQ�WHQHU�HQ�SHOLJUR UHDO�GH�DFRPHWLPLHQWR��

GH� IRUPD�TXH� OD�DJUHVLyQ�QR�VH� LGHQWLILFD�� VLHPSUH�\�QHFHVDULDPHQWH��FRQ�XQ�DFWR� ItVLFR�

VLQR�WDPELpQ SXHGH�SURYHQLU�GHO�SHOLJUR��ULHVJR�R DPHQD]D��D�FRQGLFLyQ�GH�TXH�WRGR�HOOR�

VHD LQPLQHQWH�

3RU� WDQWR� FRQVWLWX\H� DJUHVLyQ� LOHJtWLPD� WRGD DFWLWXG� GH� OD� TXH� SXHGD� UDFLRQDOPHQWH

GHGXFLUVH�TXH�SXHGD�FUHDU�XQ ULHVJR�LQPLQHQWH�SDUD�ORV�ELHQHV�MXUtGLFRV�GHIHQGLEOHV�\ TXH�

KDJD�SUHFLVD�XQD�UHDFFLyQ�DGHFXDGD�TXH PDQWHQJD�OD�LQWHJULGDG�GH�GLFKRV�ELHQHV��VLQ�TXH�

SRU�WDQWR��FRQVWLWX\DQ�GLFKR�HOHPHQWR�ODV�H[SUHVLRQHV�LQVXOWDQWHV�R�LQMXULRVDV��SRU�JUDYHV�

TXH� IXHVHQ�� QL� ODV� DFWLWXGHV� PHUDPHQWH� DPHQD]DGRUDV� VL� QR� H[LVWHQ� FLUFXQVWDQFLDV� TXH�

KDJDQ� DGTXLULU� DO� DPHQD]DGR� OD FRQYLFFLyQ� GH� XQ SHOLJUR� UHDO� R� LQPLQHQWH�� H[LJLpQGRVH�

�XQ�SHOLJUR�UHDO�\�REMHWLYR�\ FRQ SRWHQFLD�GH GDxDU����

/D�MXULVSUXGHQFLD�PiV�UHFLHQWH�HVWDEOHFH XQ�FRQFHSWR GH�DJUHVLyQ�LOHJtWLPD��VHxDODQGR�HQ�

VX�676 ����������GH ��GH�PDU]R��TXH�VH FRQVLGHUDUi�FRPR DJUHVLyQ� ´D� 7RGD FUHDFLyQ GH

XQ ULHVJR LQPLQHQWH SDUD ELHQHV MXUtGLFRV OHJtWLPDPHQWH GHIHQGLEOHVµ� FUHDFLyQ GH ULHVJR

TXH OD GRFWULQD GH HVWD 6DOD YLHQH DVRFLDQGR SRU UHJOD JHQHUDO D OD H[LVWHQFLD GH XQ ´E�

DFWR ItVLFR R GH IXHU]D R DFRPHWLPLHQWR PDWHULDO RIHQVLYRµ� SHUR WDPELpQ ´F� FXDQGR VH

SHUFLEH XQD DFWLWXG GH LQPLQHQWH DWDTXH R GH OD TXH UHVXOWH HYLGHQWH HO SURSyVLWR DJUHVLYR

LQPHGLDWR�µ��

(Q� GHILQLWLYD� OD DJUHVLyQ� LOHJtWLPD� QR� HV� VRODPHQWH� HO� DFWR� ItVLFR� GH� DJUHGLU� VLQR� TXH�

WDPELpQ LQFOX\H�OD�DPHQD]D�R�OD DFWLWXG�GH�LQPLQHQWH�DWDTXH��'H�WDO�IRUPD�TXH�SRGHPRV�

GHFLU� TXH� FRQVWLWX\H� DJUHVLyQ� LOHJtWLPD ´WRGD� DFWLWXG� GH� OD� TXH SXHGD� UDFLRQDOPHQWH�

GHGXFLUVH� TXH� SXHGD� FUHDU� XQ�SHOLJUR� LQPLQHQWH� SDUD� ORV� ELHQHV MXUtGLFRV� GHIHQGLEOHV� \�

TXH� KDJD SUHFLVD� XQD� UHDFFLyQ� DGHFXDGD� TXH�PDQWHQJD� OD� LQWHJULGDG� GH� GLFKRV� ELHQHVµ��

$Vt�HQ�SDODEUDV�GH�OD�676��������� ´QR�HV�SUHFLVR�TXH�HO�TXH�VH GHILHQGH�DJXDUGH�HVWRLFD�H�

LPSDVLYDPHQWH� D�TXH�OD�DJUHVLyQ�R�HO�DWDTXH�VH�LQLFLHQ�µ��

�� 676 ��������� ���GH�MXQLR�GH�����

�� 676���������� ��GH�PDU]R GH�����

�� (.$<�&/$9(5Ì$��.� /D�OHJtWLPD�GHIHQVD�HQ�OD MXULVSUXGHQFLD UHFLHQWH�GHO�7ULEXQDO�6XSUHPR� =DUDJR]D�

8QLYHUVLGDG�GH�=DUDJR]D� ������3iJ������



��

,QWHUSUHWDQGR� HVWDV GLIHUHQWHV� GHILQLFLRQHV� GDGDV� SRU� OD� GRFWULQD� \� SRU� OD� MXULVSUXGHQFLD��

SRGHPRV OOHJDU�D�OD�FRQFOXVLyQ�GH�TXH ´DJUHVLyQµ HV DTXHOOD�DFFLyQ�H[WHULRUL]DGD�TXH�SRQH�

HQ� SHOLJUR� DOJ~Q ELHQ� MXUtGLFR GHIHQGLEOH�� FUHDQGR� XQ� ULHVJR� HYLGHQWH SDUD� HVRV� ELHQHV�

MXUtGLFRV�� VLHQGR� SUHFLVD� XQD� UHDFFLyQ SDUD� SURWHJHU� GLFKRV� ELHQHV� ORV� FXDOHV� HVWiQ� HQ�

SHOLJUR�

E� 5HTXLVLWRV�GH�OD�DJUHVLyQ��(O�H[FHVR H[WHQVLYR�R�LPSURSLR

/OHJDGRV�D�HVWH�SXQWR��FRQYLHQH VHxDODU ORV�HOHPHQWRV�TXH�GHEHQ�GH�FRQFXUULU SDUD�TXH

KDEOHPRV GH�´DJUHVLyQ�LOHJtWLPDµ�

�� 8QD�DJUHVLyQ�

&RPR�GHFtDPRV� VLQ DJUHVLyQ�� QR� VH� SXHGH� DSOLFDU� OD� OHJLWLPD� GHIHQVD� QL� FRPR� H[LPHQWH

FRPSOHWD QL FRPR�H[LPHQWH�LQFRPSOHWD��

7UDGLFLRQDOPHQWH�� HO� 7ULEXQDO� 6XSUHPR H[LJtD OD� FRQFXUUHQFLD� GH� XQ� DFRQWHFLPLHQWR

PDWHULDO� RIHQVLYR� �YpDVH� SRU HMHPSOR�� OD� 676 ���������� GH� �� GH� IHEUHUR� GH� ��������

DXQTXH�DFWXDOPHQWH�VH�KD�FRQVLGHUDGR�VXILFLHQWH�TXH�VH�WUDWH�GH�XQD�DFWLWXG�GH�LQPLQHQWH�

DJUHVLyQ�R�DWDTXH� R�GH OD�TXH�UHVXOWH HYLGHQWH�HO�SURSyVLWR DJUHVLYR LQPHGLDWR��YpDVH 676

��������� ��GH��� GH�PDU]R�GH���������

�� 2EMHWLYD \�UHDO

6H�H[LJH�TXH OD� DJUHVLyQ�VHD�GH XQD FLHUWD� HQWLGDG��R� GLFKR�FRQ�RWUDV�SDODEUDV�� WLHQH�TXH�

WHQHU�XQD�FLHUWD�SRWHQFLDOLGDG�SDUD�RULJLQDU XQ�SHOLJUR�UHDO�\�GH FDUiFWHU�REMHWLYR��TXH�SXHGD�

GDU�OXJDU�D�XQ GDxR�

6H� H[FOX\HQ� ODV� FRQGXFWDV� OHYHV�� TXH� QR� SXHGHQ� MXVWLILFDU XQD� UHDFFLyQ� GH� FDUiFWHU�

GHIHQVLYR�� GHELGR� D� VX� HVFDVD HQWLGDG�� VLHQGR� FRQVLGHUDGDV� PiV ELHQ FRPR� FRQGXFWDV

YHMDWRULDV� 3RU�HMHPSOR�

� 8QD GLVFXVLyQ�GH�WUiILFR TXH WHUPLQD�FRQ�LQVXOWRV�

�� 676 ����������GH��� GH�IHEUHUR�GH�����

�� 676���������� ��GH��� GH�PDU]R�GH�����



��

� (O� SHGLU� H[SOLFDFLRQHV� R� LQFUHSDU� YHUEDOPHQWH� D� WHUFHUDV� SHUVRQDV� TXH� HVWiQ�

SUHVHQFLDQGR�OD�GLVFXVLyQ�

� 6HU�YtFWLPD GH�JHVWRV�JURVHURV�R�VDUFiVWLFRV�

���,OHJLWLPD�R�LQMXVWD

'HEH� GH� WUDWDUVH� GH XQD� DJUHVLyQ� LOHJLWLPD R� LQMXVWD� HVWR� HV�� TXH� VHD� XQD DJUHVLyQ

LQMXVWLILFDGD� LQHVSHUDGD�� VLQ� UD]yQ�R� UHIUHQGR� OHJDO�� GH�PRGR�TXH� HO DJUHGLGR�QR� WHQJD�

SRU�TXp�VRSRUWDUOD���

6REUH�HO�FDUiFWHU�LOHJLWLPR GH�OD�DJUHVLyQ��KDEODUHPRV�HQ�VX�FRUUHVSRQGLHQWH�DSDUWDGR�

�� $FWXDO R LQPLQHQWH

-XQWR� D� ORV� HOHPHQWRV� VHxDODGRV� DQWHULRUPHQWH� VH� GHEH GH� GDU� FXPXODWLYDPHQWH�� HO�

FDUiFWHU� DFWXDO� R� LQPLQHQWH� GH� OD� DJUHVLyQ� LOHJLWLPD�� (V� GHFLU�� OD DJUHVLyQ� GHEH� GH� VHU�

DFWXDO�� GHEH GH� HVWDU� SURGXFLpQGRVH� HQ� HO PRPHQWR� HQ� HO� TXH� HO� DJUHGLGR� VH HVWi

GHIHQGLHQGR�� R� HQ� VX� FDVR� HVD� DJUHVLyQ� GHEH� GH VHU� LQPLQHQWH�� HVWR� HV�� TXH� VH� YD\D� D�

SURGXFLU�HQ�XQ�PRPHQWR�LQPHGLDWR�

8Q�HMHPSOR�GH�HVWR�~OWLPR HV�HO�FDVR�UHFRJLGR�HQ�OD�676�����������GRQGH�HO�VXSXHVWR�GH�

KHFKR�YHUVD�VREUH�XQD�DJUHVLyQ�LQPLQHQWH�OOHYDGD D�FDER�SRU�XQD�SHUVRQD�TXH�SRUWD�XQ�

FXFKLOOR�GH�JUDQGHV�GLPHQVLRQHV�\�FRQ�ILQHV�DPHQD]DGRUHV�VH�DFHUFD�D�OD�YtFWLPD��OD�FXDO OH

GLVSDUD�� /D� 6DOD� FRQVLGHUy� OHJLWLPD� GHIHQVD�� HO� XVR� GHO� DUPD� GH� IXHJR� SRU� SDUWH� GHO�

DJUHGLGR�SDUD�SURWHJHU�VX�YLGD�

/D� MXULVSUXGHQFLD�GHO�76��DVt FRPR� OD�GRFWULQD�GH�PDQHUD�XQiQLPH��HQWLHQGHQ�TXH� VL� OD�

DJUHVLyQ�\D�VH�KD�SURGXFLGR��R ELHQ�\D�KD�FHVDGR��WRGD�UHDFFLyQ�XOWHULRU�TXH�OOHYH�D�FDER�

HO� DJUHGLGR QR� SRGUtD� DPSDUDUVH� GH� QLQJ~Q�PRGR� HQ� OD� H[LPHQWH� GH� OHJtWLPD GHIHQVD�

(VWR HV�GHELGR�� D� TXH� HO�´DQLPXVµ XWLOL]DGR�SRU� HO� DJUHGLGR�HV�SURSLR�GH�XQ� iQLPR GH�

FDUiFWHU�YHQJDWLYR��\�QR�GHIHQVLYR���(Q�SDODEUDV�GHO 7ULEXQDO�6XSUHPR��´(O�TXH�KD VLGR

REMHWR�GH� DJUHVLRQHV�\D�SDVDGDV��QR�SXHGH�DPSDUDUVH�HQ� OD� OHJLWLPD�GHIHQVD�� \D�TXH�QR�

SHUVLJXH�QHXWUDOL]DU�OD�DJUHVLyQ����VLQR�TXH�DFW~D FRQ�XQ�iQLPR GH YHQJDQ]D�µ��

�� 9pDVH DOJXQDV�VHQWHQFLDV�GH�OD�MXULVSUXGHQFLD�WUDGLFLRQDO�FRPR��676 ������������� GH�HQHUR�GH

����� 676������������� GH�PDU]R�GH�����

�� 9pDVH VHQWHQFLDV�GRQGH� UHIOHMDQ�GLFKD�Pi[LPD�� FRPR�676������������ �� GH�RFWXEUH�GH ������

676�������������� GH�PDU]R�GH�������676������������� GH�IHEUHUR�GH�����



��

8Q�HMHPSOR�LOXVWUDWLYR�GH�HVWH�HOHPHQWR FDUDFWHUtVWLFR�GH�OD�DJUHVLyQ�VH�YH�UHIOHMDGR�HQ OD�

676 ����������� �� GH� RFWXEUH� GH� ������ GRQGH� HO� 7ULEXQDO� 6XSUHPR� HQWLHQGH� TXH� QR�

SXHGH�DPSDUDUVH�HQ�OD�OHJLWLPD�GHIHQVD�OD�DJUHVLyQ GHO�GXHxR�GH�XQ EDU TXH DJUHGH�D�GRV�

SHUVRQDV�TXH�URPSLHURQ�GLYHUVRV�HOHPHQWRV�GH� OD�EDUUD�GHO�EDU��HQWUH�HOORV��GRV YDMLOODV��

XQD� YLWULQD� \� YDULRV� YDVRV� 'LFKD� DJUHVLyQ� GHO� GXHxR� GHO� EDU VH� SURGXMR FXDQGR� ODV�

SHUVRQDV�KDEtDQ�VDOLGR�GHO�HVWDEOHFLPLHQWR��GH�PRGR�TXH�HO�76�HQWLHQGH�TXH�VX�UHDFFLyQ�

QR� IXH� DFWXDO� R� LQPLQHQWH�� \� DGHPiV� QR� DFWXy FRQ� HO� iQLPR GH� GHIHQGHUVH�� VLQR SDUD�

UHVSRQGHU�YLQGLFDWLYDPHQWH���

(Q�HO�FDVR�GH�TXH�QR�VH�FXPSOD�HVWD�DFWXDOLGDG�R� LQPLQHQFLD GH� OD�DJUHVLyQ��HVWDUtDPRV�

DQWH�OR�TXH�VH GHQRPLQD�´H[FHVR H[WHQVLYR�GH�OD�OHJLWLPD�GHIHQVDµ�

(VWH�H[FHVR�H[WHQVLYR� WHQGUtD�OXJDU�FXDQGR�OD�OHJLWLPD�GHIHQVD HPSOHDGD�SRU�HO�GHIHQVRU�

VH�OOHYD�D�FDER�HQ�XQ�PRPHQWR�WHPSRUDO�HQ�HO�TXH�QR�H[LVWH DJUHVLyQ LOHJLWLPD�QL DFWXDO�QL�

LQPLQHQWH��6X�DSUHFLDFLyQ SRU�HO� MXH] GDUtD OXJDU�D�TXH�QR�VH�SXGLHUD� DSOLFDU OD� OHJLWLPD�

GHIHQVD� FRPR� FDXVD� GH� MXVWLILFDFLyQ� QL FRPR� H[LPHQWH� FRPSOHWD� QL� FRPR� H[LPHQWH

LQFRPSOHWD�� (Q� HVWRV� FDVRV�� QR FRQFXUUHQ� GHWHUPLQDGRV� SUHVXSXHVWRV GH� OD� OHJLWLPD�

GHIHQVD�� WDOHV� FRPR� OD� QHFHVLGDG� GH� GHIHQVD�� R� HO� HOHPHQWR� VXEMHWLYR� �´HO� DQLPXV�

GHIHQGHQGLµ���GH�WDO�IRUPD�TXH�OD�OHJLWLPD�GHIHQVD�QR�HVWDUtD�MXVWLILFDGD�

3RU� VX� SDUWH�� WDPELpQ� GHFLU� TXH� VH� FRQVLGHUDUi TXH� FRQFXUUH� H[FHVR H[WHQVLYR GH� OD

OHJLWLPD�GHIHQVD� VL�IDOWDVH OD�DJUHVLyQ HQ�Vt�PLVPD��\D TXH�HVWH�HV�HO�HOHPHQWR�HVHQFLDO SDUD�

SRGHU�DFRJHUVH�D�OD�OHJtWLPD�GHIHQVD�FRPR�FDXVD�GH�MXVWLILFDFLyQ�

7DPELpQ VH FRQVLGHUDUi� TXH� FRQFXUUH� XQ H[FHVR� H[WHQVLYR� FXDQGR�� KDELHQGR� DJUHVLyQ�

LOHJtWLPD��OD�GHIHQVD�QR�VHD�QHFHVDULD��\D�TXH HVWR LPSLGH�WRGD SRVLEOH�MXVWLILFDFLyQ�GHO�TXH�

DVt�DFW~D��\D�TXH�FRQYLHUWH�OD�´GHIHQVDµ HQ�DJUHVLyQ�

/D� MXULVSUXGHQFLD GHO� 7ULEXQDO� 6XSUHPR� HQWLHQGH�� TXH� HVWH� H[FHVR� H[WHQVLYR� SXHGH� VHU�

DQWHULRU�R�SRVWHULRU�D OD�DJUHVLyQ LOHJLWLPD�

� (O� H[FHVR� H[WHQVLYR� DQWHULRU�� WLHQH� OXJDU� FXDQGR� HO� GHIHQVRU OOHYD D� FDER� XQD�

UHDFFLyQ� GHIHQVLYD� DQWHV� GH TXH� OD� DJUHVLyQ� LOHJLWLPD VH� SURGX]FD�� /D� GRFWULQD�

PD\RULWDULD�GHILQH�D�HVWD�ILJXUD�FRPR�´GHIHQVD�SUHYHQWLYD�R�SUHPDWXUDµ�

� (O�H[FHVR LQWHQVLYR SRVWHULRU��HQ�FDPELR� VH SURGXFH�FXDQGR�OD�UHDFFLyQ�GHIHQVLYD�

VH�OOHYD�D FDER�FXDQGR�OD�DJUHVLyQ�LOHJLWLPD�\D�KD FHVDGR�

�� 676 ������������� GH�RFWXEUH�GH�����



��

3RU�VX�SDUWH� OD�GRFWULQD�GXUDQWH�ORV ~OWLPRV DxRV�KD�YHQLGR�GLVFXWLHQGR�DFHUFD�GH VL�FDEH�

KDEODU� GH� ´GHIHQVD� SUHYHQWLYDµ GH� OD� YtFWLPD� HQ� DTXHOORV� FDVRV GRQGH� FRQFXUUHQ�

VLWXDFLRQHV�GH�YLROHQFLD�GH�JpQHUR HQ�HO�iPELWR�GRPpVWLFR��SRU�HQWHQGHU�TXH�pVWD�WLHQH�XQ

FDUiFWHU�SHUPDQHQWH���

08fÐ=�&21'( \�*$5&Ì$�$5É1� HQ� HVWH� VHQWLGR�� GHILHQGHQ� OD� DSOLFDFLyQ� GH� OD�

OHJtWLPD GHIHQVD HQ HO�iPELWR GH�OD�YLROHQFLD�GRPpVWLFD��D�WUDYpV�GH�OD�GHIHQVD SUHYHQWLYD

GH� OD�TXH�KDEOiEDPRV DQWHULRUPHQWH��5HVSHFWR�D�HVWR��GLFHQ HQ�VX�REUD� ´(Q�HO�FDVR�GH�

PXMHUHV� PDOWUDWDGDV� TXH� PDWDQ� D� VXV� PDULGRV� PLHQWUDV� GXHUPHQ�� DWDFiQGRORV� FXDQGR�

HVWiQ�GH�HVSDOGDV��HWF�� VH SODQWHD�HO�SUREOHPD�GH�TXH�DXQTXH�HQ�HVH�PRPHQWR�QR�H[LVWD�OD�

DJUHVLyQ� OD�PXMHU�TXH�HV�FRQWLQXDPHQWH�PDOWUDWDGD��DFW~D�SDUD�SUHYHQLU�RWUDV�DJUHVLRQHV�

IXWXUDV�H��LQFOXVR��VX�SURSLD�PXHUWH��\D�TXH�VX PHQRU�IXHU]D�ItVLFD�OH�LPSLGH�HQIUHQWDUVH�DO�

KRPEUH�FDUD D�FDUD�R HQ�FRQGLFLRQHV�GH�LJXDOGDGµ���

F��,OHJLWLPLGDG�GH�OD�DJUHVLyQ�

(Q�SULPHU�OXJDU�VHxDODU�TXH�HO�FRPSRUWDPLHQWR�DJUHVLYR�QR�SXHGH IXQGDPHQWDU OD�OHJLWLPD�

GHIHQVD�VL�QR HV�D�VX YH]�XQ�FRPSRUWDPLHQWR GH�FDUiFWHU�DQWLMXUtGLFR��(VWR�VLJQLILFD TXH�OD�

DJUHVLyQ�VXIULGD KD�GH VHU�´LOHJLWLPDµ��HVWR�HV��LOtFLWD��FRQWUDULD�D�GHUHFKR��

'HELGR�D�HVWR��QR�FDEH�DSOLFDU�OD�OHJLWLPD GHIHQVD�FRPR�H[LPHQWH�IUHQWH�D�DTXHOODV DFFLRQHV�

HQ� ODV� FXDOHV ULJH� RWUD FDXVD� GH� MXVWLILFDFLyQ�� \D� VHD� OHJtWLPD GHIHQVD�� R� ELHQ� HVWDGR� GH�

QHFHVLGDG� X�RWUD� (Q�FRQVHFXHQFLD��FXDQGR�XQ�VXMHWR�UHDOL]D�XQD�DFWXDFLyQ DPSDUDGR�SRU�

XQD GH�HVWDV�H[LPHQWHV��D�SHVDU GH�TXH�VX�FRPSRUWDPLHQWR�SXHGH�HQFDMDU HQ�HO�FRQFHSWR�GH�

DJUHVLyQ�� QR VH� YD� D� GDU� OD� QRWD� GH� OD� DQWLMXULGLFLGDG�� \D� TXH� VX� DFWXDFLyQ YD D� HVWDU�

DPSDUDGD�SRU�HO 'HUHFKR��7yPHVH FRPR�HMHPSOR��ORV�DFWRV�OOHYDGRV D�FDER�SRU�XQ�DJHQWH�

GH�OD�DXWRULGDG�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��FXDQGR�WUDWD�GH�UHGXFLU�D�XQ�LQGLYLGXR�

�� 52$�$9(//$� 0� ´0XMHU�PDOWUDWDGD�\�H[FOXVLyQ�GH UHVSRQVDELOLGDG��8QD PLUDGD�GH�JpQHUR�D�OD

OHJtWLPD GHIHQVD� \� DO� HVWDGR� GH QHFHVLGDG H[FXOSDQWHµ�� HQ�5HYLVWD�1RYD� HW�9HWHUD�� 9RO�� ��� 1�� ���

������3iJ� ���\�VV�

�� 08fÐ=�&21'(� )� \�*$5&Ì$�$5É1��0� 'HUHFKR�3HQDO��SDUWH�JHQHUDO� RS� FLW� 3iJ� ����



��

&RPR SRGHPRV�DSUHFLDU��HQ�OD�OHJLWLPD�GHIHQVD�KD\�XQD�DXVHQFLD GH DQWLMXULGLFLGDG� \D�TXH�

HO�TXH REUH�HQ�GHIHQVD�SURSLD�R�GH�XQ�WHUFHUR��HVWDUi�UHVSDOGDGR�SRU�HO�'HUHFKR��08fÐ=

&21'(��DO�KDEODU�GH�OD�DJUHVLyQ LOHJLWLPD�GHO�DWDFDQWH��\�QR�GHO�GHIHQVRU�� HVWDEOHFH TXH�

DGHPiV�GH�XQD�DQWLMXULGLFLGDG�IRUPDO �HV�GHFLU��TXH OD FRQGXFWD�GHO�LQGLYLGXR�YD\D�HQ FRQWUD�

GH� ODV� QRUPDV� MXUtGLFDV� LQIULQJLHQGR� HO� SUHFHSWR� OHJDO� VH H[LJLUi� SRU� VX� SDUWH� XQD�

DQWLMXULGLFLGDG�GH� WLSR�PDWHULDO��GRQGH�KD\D�XQ�SHOLJUR�GH� OHVLyQ SDUD ORV ELHQHV� MXUtGLFRV

TXH�VH�WUDWDQ�GH�SURWHJHU� ��

3RU�VX�SDUWH��OD�GRFWULQD�PD\RULWDULD��� �� HQWLHQGH�TXH� HQ�FXDQWR�DO RULJHQ�GH�OD�LOLFLWXG�GH�OD�

DJUHVLyQ�� QR� HV� QHFHVDULR� TXH� WDO� DJUHVLyQ� FRQVWLWX\D� XQD� LQIUDFFLyQ SHQDO�� (QWLHQGH� OD�

GRFWULQD� TXH OD�LOLFLWXG�GH�OD�DJUHVLyQ�SXHGH�SURYHQLU GH�OD�LQIUDFFLyQ GH�FXDOTXLHUD�GH�ODV�

QRUPDV� GHO� RUGHQDPLHQWR� MXUtGLFR�� \D� VH� WUDWH GH� QRUPDV� DGPLQLVWUDWLYDV� QRUPDV� FLYLOHV��

QRUPDV�ODERUDOHV«�

3RU VX�SDUWH��DXWRUHV�FRPR�/8=Ð1�3(f$����GHILHQGHQ�OD�SRVWXUD�FRQWUDULD��UHODWLYD�D�TXH

OD� DJUHVLyQ� LOHJLWLPD� WLHQH TXH LQIULQJLU� XQ� SUHFHSWR GH� FDUiFWHU� SHQDO�� QR� SXGLHQGR�

FRQFXUULU� HVWD� OHJtWLPD GHIHQVD� DQWH RWUR� WLSR� GH� QRUPDV� GH� GLVWLQWD� QDWXUDOH]D�� (VWD�

SRVWXUD��FDEUtD GHVHFKDUOD GHELGR�D�TXH�YD�HQ�FRQWUD�GHO�GREOH�IXQGDPHQWR�GH�OD� OHJLWLPD�

GHIHQVD��GHO�FXDO�KDEOiEDPRV DQWHULRUPHQWH��(V�GHFLU� QR�VROR�VH�WUDWD GH�GHIHQGHU�ELHQHV�

MXUtGLFRV�SURSLRV��VLQR WDPELpQ�DO�PLVPR�WLHPSR��GHIHQGHU�HO�RUGHQDPLHQWR�MXUtGLFR��SDUD�HO�

FDVR�GH�TXH HO�(VWDGR��FRPR�HQWH�VXSHULRU� QR SXHGD�LQWHUYHQLU�HQ�HVH�PLVPR�LQVWDQWH�HQ HO�

TXH�FRQFXUUH OD�DJUHVLyQ LOHJLWLPD�SDUD�DVt�SRGHU�UHSULPLUOD��� (VWR GRWD�D�OD�OHJLWLPD GHIHQVD�

GHO�FDUiFWHU H[FHSFLRQDO�TXH�WLHQH�VX�XVR��VLHPSUH�TXH�FRQFXUUDQ�VXV�HOHPHQWRV�HVHQFLDOHV�

0,5�38,*��KDFH�XQD�LQWHUSUHWDFLyQ LQWHUPHGLD��DUJXPHQWDQGR TXH�SDUD�TXH�OD�DJUHVLyQ�VHD

LOHJtWLPD� HO�&yGLJR�3HQDO� UHTXLHUH TXH GLFKD�DJUHVLyQ FRQVWLWX\D GHOLWR� 6HJ~Q�HVWH�DXWRU��

�� 08fÐ=�&21'(� )� 7HRUtD�*HQHUDO� GHO� GHOLWR� 9DOHQFLD��(GLWRULDO�7LUDQW�/R %ODQFK� ������3iJ�

��� \�VV�

�� &(5(=2�0,5� -��&XUVR�GH�GHUHFKR�SHQDO« RS� FLW� 3iJ� ���

�� 'Ì(= 5,32//e6�� -��'HUHFKR� 3HQDO� HVSDxRO� 3DUWH� *HQHUDO� 9DOHQFLD�� (GLWRULDO� 7LUDQW� /R� %ODQFK�

����� 3iJ������

�� /8=Ð1�3(f$��'� $VSHFWRV HVHQFLDOHV« RS� FLW��3iJ� ����\ VV

�� (.$<�&/$9(5Ì$��.� /D� OHJtWLPD� GHIHQVD� HQ OD� MXULVSUXGHQFLD� UHFLHQWH� GHO�7ULEXQDO� 6XSUHPR�� RS� FLW�

3iJ� ��



��

DTXHOODV� DJUHVLRQHV� TXH� QR� DIHFWHQ� D� ORV ELHQHV� QR� KDQ� GH� SRU� TXp VHU� QHFHVDULDPHQWH�

LQIUDFFLRQHV�GH FDUiFWHU SHQDO��$Vt�SRU HMHPSOR� FRQVWLWXLUi XQD�DJUHVLyQ�LOHJLWLPD�IUHQWH D�

GHUHFKRV�SURWHJLGRV� DXQTXH�VHD�VROR�FLYLOPHQWH��OD XWLOL]DFLyQ�GH�OD LPDJHQ�GH�XQD�SHUVRQD�

VLQ�TXH�KD\D�PHGLDGR�VX�FRQVHQWLPLHQWR���

2WUR� PDWL]� UHVHxDEOH� UHVSHFWR� D� HVWD� LOHJLWLPLGDG� GH� OD DJUHVLyQ HV�� HO� KHFKR� GH TXH� HO�

SURSLR� &3 HQ� QLQJ~Q� PRPHQWR� H[LJH� TXH WHQJD� TXH� FRQFXUULU� HO� HOHPHQWR� GH

´FXOSDELOLGDGµ VREUH� OD�SHUVRQD GHO� DJUHVRU��(VWD�SRVWXUD� WDPELpQ� DSDUHFH�GHIHQGLGD�SRU�

XQD JUDQ�SDUWH� GH� OD�GRFWULQD��� (VWR� VXSRQH�TXH� HV SHUIHFWDPHQWH� OLFLWR�GHIHQGHUVH� DQWH�

DJUHVLRQHV� LOHJLWLPDV� OOHYDGDV� D� FDER� SRU� VXMHWRV� QR� UHVSRQVDEOHV�� (VWH� HV HO� FDVR�� GH�

DJUHVLRQHV�SHUSHWUDGDV�SRU�LQLPSXWDEOHV��SRU�HMHPSOR��SHUVRQD�HEULD��LQWR[LFDGD� HWF��

5HVSHFWR� D� HVWR�~OWLPR�� FRQYLHQH� DGYHUWLU� TXH� IUHQWH D OD� DJUHVLyQ� OOHYDGD� D�FDER�SRU�XQ�

LQLPSXWDEOH� FDEH� OHJtWLPD� GHIHQVD�� \D� TXH� UHDOL]D� XQD� DJUHVLyQ� ´LQMXVWDµ� HV� GHFLU�

DQWLMXUtGLFD��DXQTXH�pO�ILQDOPHQWH�QR�UHVXOWH�´FXOSDEOHµ�GH�VXV�DFWRV��3RU�HO�FRQWUDULR��TXLHQ�

´DFW~D�EDMR�XQD�FDXVD�GH�MXVWLILFDFLyQµ� DFW~D�GH�PDQHUD�OtFLWD��FRQIRUPH�D�GHUHFKR� \�SRU�

WDQWR�VX�FRQGXFWD�QR�SRGUi�VHU�FDOLILFDGD�QXQFD�GH�DJUHVLyQ�´LOHJtWLPDµ��QL�FDEUi�IUHQWH�D�

HOOD�OHJtWLPD�GHIHQVD�

G��7UDWDPLHQWR�GH�ODV�FRQGXFWDV RPLVLYDV��GRORVDV�H�LPSUXGHQWHV�

'HVSXpV GH DQDOL]DU�HO�HOHPHQWR�GH� OD� LOHJLWLPLGDG�GH� OD�DJUHVLyQ��FRQYLHQH�SUHJXQWDUVH�VL�

ODV� FRQGXFWDV GRORVDV�� RPLVLYDV� R� LPSUXGHQWHV� SXHGHQ� VHU� FRQVLGHUDGDV� R� QR� FRPR�

DJUHVLRQHV� LOHJLWLPDV� TXH� SXHGDQ� MXVWLILFDU� HO� XVR� GH� OD� OHJLWLPD� GHIHQVD� SRU� SDUWH� GHO

GHIHQVRU�

5HVSHFWR D OD�SUHJXQWD�GH�VL�XQD�FRQGXFWD�GRORVD�UHDOL]DGD�SRU HO DWDFDQWH�SXHGH�VHU�R�QR�

DJUHVLyQ�� OD�GRFWULQD�\� MXULVSUXGHQFLD HV�XQiQLPH HQ HVWDEOHFHU�TXH OD�FRQGXFWD�GRORVD�HV�

�� 0,5�38,*��6� 'HUHFKR�3HQDO��3DUWH�*HQHUDO� ������RS� FLW� 3iJ������\�VV�

�� /8=Ð1�3(f$��'��$VSHFWRV�HVHQFLDOHV�GH�OD�OHJLWLPD�GHIHQVD��RS� FLW��3iJ� ����\ VV � &(5(=2�0,5� -�

&XUVR GH�'HUHFKR�3HQDO� HVSDxRO��3DUWH�*HQHUDO�� ,,��RS� FLW��3iJ� ����\�VV� � 0,5�38,*��6��'HUHFKR�3HQDO��

SDUWH�JHQHUDO� RS� FLW��3iJ� ����\�VV�



��

FRQVWLWXWLYD� GH� DJUHVLyQ�� /D FXHVWLyQ� VH� SODQWHD DQWH� DTXHOODV� FRQGXFWDV� FRQVLGHUDGDV

LPSUXGHQWHV��R�DQWHV�DTXHOODV�RPLVLRQHV��GRQGH�OD�GRFWULQD QR�HV�XQiQLPH��

(Q UHODFLyQ�FRQ ODV RPLVLRQHV� SRGHPRV�GLIHUHQFLDU�WUHV SRVLFLRQHV�GLVWLQWDV��/D�GH�DTXHOORV�

DXWRUHV�TXH�DFHSWDQ�VX�FDUiFWHU�GH�DJUHVLyQ����OD GH�DXWRUHV TXH�OR�UHFKD]DQ GH�XQD�PDQHUD

UDGLFDO��� \�OD RSLQLyQ�GH�DTXHOORV DXWRUHV�TXH DGRSWDQ�XQ�FULWHULR�LQWHUPHGLR���

/D�SRVWXUD�LQWHUPHGLD��HV�DFWXDOPHQWH OD�GRPLQDQWH��\ HQ�YLUWXG�GH�HOOD��VH�HVWDEOHFH�TXH�OD�

FRQGXFWD�RPLVLYD�VH�LGHQWLILFDUi FRQ�OD�LGHD�GH�DJUHVLyQ��FXDQGR GLFKD�FRQGXFWD�SRQJD�HQ�

SHOLJUR HO�ELHQ�MXUtGLFR�TXH�VH�WUDWD�GH�SURWHJHU��3RU�XQ�ODGR� HVWD�SRVWXUD� GLVWLQJXH�HQWUH�OD�

RPLVLyQ�SURSLD \�OD�RPLVLyQ LPSURSLD��R�WDPELpQ�OODPDGD��FRPLVLyQ�SRU�RPLVLyQ��

� 3DUD�HO�FDVR�GH�TXH�VH�WUDWH�GH�XQD�RPLVLyQ�SURSLD �SRU�HMHPSOR� 'HEHU�GH�VRFRUUR�

DQWH�XQ� DFFLGHQWH�GH� WUDILFR��� HVWD RPLVLyQ QR� FRQVWLWXLUtD� XQD� DJUHVLyQ�� GHELGR D�

TXH�GLFKD� FRQGXFWD�QR HV� FUHDGRUD� R� JHQHUDGRUD�GH�SHOLJUR�SDUD� HO� ELHQ� MXUtGLFR��

(VWR�WLHQH�VX�OyJLFD��\D TXH�QL�VH�DXPHQWD�QL�VH�FUHD�XQ�SHOLJUR UHVSHFWR D ORV�ELHQHV

MXUtGLFRV�TXH�VH�FXHVWLRQDQ�

� (Q�FDPELR�� HVWRV� DXWRUHV�TXH� VLJXHQ� OD WHVLV� LQWHUPHGLD HQWLHQGHQ�TXH OD�RPLVLyQ

LPSURSLD�� Vt TXH�SXHGH�FRQVLGHUDUVH�FRPR�XQD�DJUHVLyQ�� HVWDQGR HO� VXMHWR�HQ XQD�

SRVLFLyQ�GH�JDUDQWtD���

3RU�VX�SDUWH��DXWRUHV�FRPR�&(5(=2�0,5��QLHJDQ�TXH�OD�RPLVLyQ�SXHGD�WHQHU�HO�FDUiFWHU�

GH�DJUHVLyQ�HQ�HVWRV FDVRV��$Vt OR DILUPD�GLFLHQGR�OLWHUDOPHQWH TXH� ´/D�VLPSOH RPLVLyQ��HV�

GHFLU�� OD� QR� UHDOL]DFLyQ� GH� XQD� DFFLyQ� TXH� SRGtD� UHDOL]DU� HO� VXMHWR� HQ� OD� VLWXDFLyQ�

FRQFUHWD�HQ�TXH�VH�KDOODED��QR�FRQVWLWX\H�XQD�DJUHVLyQ�µ��

�� 08fÐ=�&21'(��)� 7HRUtD�JHQHUDO�GHO�GHOLWR� 9DOHQFLD��(GLWRULDO�7LUDQW�/R�%ODQFK��������RS� FLW��

3iJ����

�� $17Ð1�21(&$� -� 'HUHFKR�3HQDO��3DUWH�*HQHUDO��0DGULG� ����� 3iJ������

�� /8=Ð1�3(f$��'� /HFFLRQHV� GH�'HUHFKR�3HQDO��3DUWH�*HQHUDO��9DOHQFLD��(GLWRULDO�7LUDQW� OR

%ODQFK� ������3iJ������\ VV�

�� 08fÐ=�&21'(��)� \�*$5&,$�$5É1��0� 'HUHFKR�3HQDO��3DUWH�JHQHUDO� RS� FLW� 3iJ������\�VV�

�� &(5(=2�0,5�� -� &XUVR�GH�'HUHFKR�3HQDO��3DUWH�*HQHUDO� RS� FLW� 3iJ������\�VV�



��

(Q� VHJXQGR� OXJDU� OD� GRFWULQD� GLVFXWH� DFHUFD� GH� VL� XQD� FRQGXFWD LPSUXGHQWH� SXHGH�

FRQVWLWXLU� R� QR� XQD� DJUHVLyQ� LOHJLWLPD TXH� MXVWLILTXH� OD� UHDFFLyQ� GHO� GHIHQVRU�

DPSDUiQGRVH�HQ�OD OHJLWLPD�GHIHQVD�

'H� QXHYR� OD� GRFWULQD YLHQH D� GLYLGLUVH� HQ� UHODFLyQ� FRQ HVWD� FXHVWLyQ�� /D GRFWULQD�

PLQRULWDULD�� FRQVLGHUD FRPR� DJUHVLRQHV� D HVWH� WLSR�GH FRQGXFWDV LPSUXGHQWHV� \D�TXH�

DOHJDQ� TXH� HO� &yGLJR� 3HQDO VyOR� H[LJH� TXH OD DJUHVLyQ� VHD DQWLMXUtGLFD�� QR VLHQGR�

UHTXLVLWR� LQGLVSHQVDEOH TXH VH� DFWXp FRQ� XQ� iQLPR FODUR� GH� OHVLRQDU� HO� ELHQ� MXUtGLFR�

SURWHJLGR�

(Q�FDPELR�� OD�GRFWULQD PD\RULWDULD�HQ�(VSDxD��SLHQVD�TXH�HQ�HO�FRQFHSWR GH�DJUHVLyQ�

LOHJLWLPD� VROR� VH� LQFOXLUtDQ� DTXHOODV� FRQGXFWDV� GRORVDV�� SHUR� QR� ODV� FRQGXFWDV�

LPSUXGHQWHV���

3RU�OR WDQWR� QR�HV�SRVLEOH�OD FRQFXUUHQFLD�GH�OD�OHJLWLPD GHIHQVD�IUHQWH�D XQD�DFWXDFLyQ�

LPSUXGHQWH�� H[FOX\pQGRVH� pVWD GHO� FRQFHSWR� GH ´DJUHVLyQµ�� /8=Ð1�3(f$� SRU� VX�

SDUWH� HQWLHQGH�TXH�IUHQWH�D�OD�FRQGXFWD�LPSUXGHQWH�OD SHUVRQD�Vt�TXH�SRGUi�GHIHQGHUVH�

GHQWUR GH�RWUD�FDXVD�GH�MXVWLILFDFLyQ��FRPR�HV HO�FDVR�GHO�HVWDGR�GH�QHFHVLGDG��SHUR�HQ�

QLQJ~Q�FDVR VH�SRGUi� UHFRQGXFLU�HVH�FRPSRUWDPLHQWR� LPSUXGHQWH�GHQWUR�GH� OD�ILJXUD�

GH�OD�DJUHVLyQ�LOHJLWLPD���

H��%LHQHV�MXUtGLFRV�GHIHQGLEOHV��(Q�HVSHFLDO��ELHQHV�SDWULPRQLDOHV�\�PRUDGD

(Q�SULPHU� OXJDU��VH�GHEH�GH�HVWDEOHFHU TXp�ELHQHV� MXUtGLFRV�VRQ�GHIHQGLEOHV� \D�TXH�QR�

WRGRV�ORV�ELHQHV MXUtGLFRV�VRQ�VXVFHSWLEOHV�GH�VHU�WXWHODGRV SRU�OD�OHJLWLPD�GHIHQVD��

/RV�ELHQHV MXUtGLFRV�VXVFHSWLEOHV�GH�WXWHOD SRU OD�OHJLWLPD�GHIHQVD��VRQ�H[FOXVLYDPHQWH�ORV�

ELHQHV� GH� FDUiFWHU� SHUVRQDO� FX\R� WLWXODU� VHD XQ LQGLYLGXR� R� ELHQ� XQD� SHUVRQD MXUtGLFD��

FRPR� SRU�HMHPSOR��OD�YLGD��OD�LQWHJULGDG�ItVLFD�\�PRUDO��OD�LQWLPLGDG��OD�OLEHUWDG�VH[XDO��HO�

SDWULPRQLR� \� OD� SURSLHGDG SULYDGD�� HQWUH� RWURV� (VWR� WLHQH� VX� SURSLR� UHFRQRFLPLHQWR�

OHJDO HQ�HO DUWtFXOR ���DSDUWDGR����GHO�&3��FXDQGR GLFH TXH��´«HQ�GHIHQVD�GH�OD�SHUVRQD

�� /8=Ð1�3(f$��'� $VSHFWRV�HVHQFLDOHV�GH�OD�OHJLWLPD�GHIHQVD� RS� FLW�� 3iJ����� \�VV�

�� /8=Ð1�3(f$��'� /HFFLRQHV�GH�'HUHFKR�3HQDO��3DUWH�*HQHUDO� RS� FLW��3iJ� ����



��

R�GHUHFKRV�SURSLRV�R�DMHQRVµ�

/D� MXULVSUXGHQFLD KD HYROXFLRQDGR� D OR� ODUJR� GH� ORV� ~OWLPRV DxRV HQ� HVWD�PDWHULD�� (O�

7ULEXQDO�6XSUHPR HPSH]y OLPLWDQGR OD OHJLWLPD�GHIHQVD�H[FOXVLYDPHQWH�D�OD�YLGD \�D�OD�

LQWHJULGDG�ItVLFD�GH�ORV LQGLYLGXRV��SHUR�FRQ�FDUiFWHU�SXQWXDO�DGPLWLy�OD�OHJLWLPD�GHIHQVD�

UHVSHFWR�D�RWURV�ELHQHV�MXUtGLFRV�FRPR�SXHGDQ�VHU�OD�OLEHUWDG�VH[XDO \�HO�KRQRU���

3RU� VX� SDUWH�� FRPR� \D� VDEHPRV�� FRQ� OD UHIRUPD� GHO� &yGLJR� 3HQDO�� VH� LQWURGXMR HQ� HO�

SURSLR�DUWtFXOR�������SRU�RWUD�SDUWH�� OD� UHIHUHQFLD�H[SUHVD�GH� OD SURSLHGDG�\� OD�PRUDGD�

FRPR�ELHQHV MXUtGLFRV GHIHQGLEOHV�

5HVSHFWR�D�OD�LQWHUSUHWDFLyQ�GHO�&3��0,5�38,*� DILUPD�TXH� SHVH�D�TXH KD\D�DXWRUHV�TXH�

GHQ�XQD�LQWHUSUHWDFLyQ DOWHUQDWLYD�GHO�SUHFHSWR�GHO�&3��OD OLWHUDOLGDG�GH�OD�OH\�VHxDOD�TXH�

VROR�VHUiQ�ELHQHV�MXUtGLFRV SURWHJLGRV�´OD�SHUVRQD�R GHUHFKRV�GH�DOJXLHQµ��'H WDO IRUPD�

TXH VH� H[FOX\H� H[SUHVDPHQWH� OD� GHIHQVD� GH� ELHQHV VXSUDSHUVRQDOHV� R� FROHFWLYRV� �SRU�

HMHPSOR��OD�VDOXG�S~EOLFD���

7DPELpQ VH FXHVWLRQD�OD�SRVLELOLGDG�GH�VL�FDEH�OD�GHIHQVD GHO�(VWDGR�R GH�VXV GHUHFKRV�

FRPR� HQWH� VXSHULRU� SXHVWR� TXH� SRVHH� SHUVRQDOLGDG� MXUtGLFD� SURSLD�� /D� GRFWULQD�

PD\RULWDULD��DGPLWH OD�OHJLWLPD GHIHQVD�GHO�(VWDGR� SHUR�VROR�H[FOXVLYDPHQWH�FRQ�UHODFLyQ�

D�DTXHOORV GHUHFKRV�TXH�SRVHH�HO�(VWDGR�TXH�VH�LGHQWLILFDQ�FRQ�HO�FDUiFWHU�TXH�RVWHQWDQ�

ORV� GHUHFKRV� GH� RWUDV� SHUVRQDV� MXUtGLFDV� �WyPHVH FRPR� HMHPSOR�� HO� SDWULPRQLR�

HFRQyPLFR GHO�(VWDGR����

(Q� SDODEUDV� GH� &(5(=2� 0,5�� TXHGDUtDQ� H[FOXLGRV� GH� HVWD� WXWHOD� DTXHOORV ELHQHV�

MXUtGLFRV TXH� SHUWHQHFHQ� D� OD� JHQHUDOLGDG� GH� OD� VRFLHGDG� FRPR� SRU� HMHPSOR�� OD� VDOXG�

S~EOLFD��HO�RUGHQ�S~EOLFR��HO�DGHFXDGR�IXQFLRQDPLHQWR GH�OD�$GPLQLVWUDFLyQ 3~EOLFD��HWF�

7DPELpQ HQWLHQGH TXH�� VH H[FHSWXDUtDQ GHWHUPLQDGRV VXSXHVWRV FRPR� SRU� HMHPSOR��

FXDQGR�VH�WUDWD�GH�GHIHQGHU�HO�SDWULPRQLR�HFRQyPLFR�GHO�(VWDGR��GHELGR�D�OD�GLILFXOWDG�

GH�DSUHFLDU�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�DSUHFLDU�OD�OHJLWLPD�GHIHQVD�FRPR�H[LPHQWH�

3RU� VX� SDUWH� VHJ~Q� REVHUYD� &(5(=2�0,5� ORV� ELHQHV� MXUtGLFRV� FROHFWLYRV�� SRGUtDQ�

UHFRQGXFLUVH�D�RWUDV�H[LPHQWHV�UHFRQRFLGDV�HQ HO�DUWtFXOR ���GHO &3��FRPR� SRU�HMHPSOR��

HO� HVWDGR�GH�QHFHVLGDG�R� HO� REUDU� HQ� FXPSOLPLHQWR�GH�XQ�GHEHU� R�ELHQ HQ HO� HMHUFLFLR�

�� 0,5�38,*��6��'HUHFKR�3HQDO��3DUWH JHQHUDO� RS� FLW��3iJ������

�� 0,5�38,*� 6� 'HUHFKR�3HQDO� 3DUWH�JHQHUDO��RS� FLW��3iJ� ��� \�VV�



��

OHJtWLPR GH�XQ�GHUHFKR��FDUJR�X�RILFLR���

(Q�UHVXPHQ��ORV�~QLFRV�ELHQHV�MXUtGLFRV�GHIHQGLEOHV��DXQTXH�FRQ�ORV�PDWLFHV�GH�ORV�TXH�

KDEOiEDPRV�DQWHV� VRQ ORV�SHUVRQDOHV��3RU� VX�SDUWH�� H[LVWH�XQD�GLVFXVLyQ�GRFWULQDO�TXH�

JLUD�HQ�WRUQR�D�VL HVWD Pi[LPD�SXHGH�DPSDUDU�D WRGRV�ORV ELHQHV�MXUtGLFRV�SHUVRQDOHV��R�

SRU HO�FRQWUDULR��VROR�D�DOJXQR�

� /D� SRVWXUD� PD\RULWDULD�� HV� OD� TXH� GHILHQGH� TXH WRGRV� ORV� ELHQHV MXUtGLFRV�

SHUVRQDOHV� VRQ� GHIHQGLEOHV�� VLQ� GLVWLQFLyQ� DOJXQD�� D� SHVDU� GH� TXH� OD� SURSLD�

DJUHVLyQ�LOHJLWLPD QR�DSDUH]FD WLSLILFDGD�HQ HO�&yGLJR�3HQDO�

� 2WUD�SRVWXUD PiV UHFLHQWH�DERJD�SRU�TXH VROR�VHUiQ�ELHQHV�MXUtGLFRV�GHIHQGLEOHV�

DTXHOORV�TXH�VXIUDQ�DOJXQD�YXOQHUDFLyQ�D FDXVD�GH DJUHVLRQHV�LOHJLWLPDV��VLHPSUH�

TXH�pVWDV�~OWLPDV DSDUH]FDQ�WLSLILFDGDV HQ�HO�&yGLJR�3HQDO��$�FRQWUDULR�VHQVX� VL�

OD�DJUHVLyQ�HV�DWtSLFD��HVH�ELHQ MXUtGLFR�QR�VHUi�GHIHQGLEOH DQWH�HVD�DJUHVLyQ�

6HJ~Q� 48,17(52� 2/,9$5(6�� OD MXULVSUXGHQFLD� GHO� 76�� SRU� VX� SDUWH�� VH� KD�

SURQXQFLDGR� DO� UHVSHFWR�� GHIHQGLHQGR� HVWD� ~OWLPD SRVLFLyQ� TXH HVWDEOHFH� TXH� VROR� ORV

ELHQHV�MXUtGLFRV�´SHQDOPHQWH�SURWHJLGRVµ��VRQ GHIHQGLEOHV���

2WUR� DVSHFWR� UHVHxDEOH� VHUtD� HO� UHODWLYR� D� ORV� DWDTXHV� UHVSHFWR D� ELHQHV� SDWULPRQLDOHV��

GRQGH� VH� H[LJH� SDUD� SRGHU� FRQVLGHUDU� HVH� DWDTXH� FRPR� XQD� DJUHVLyQ� LOHJLWLPD�� TXH VH

FXPSODQ�XQD�VHULH�GH�UHTXLVLWRV�HVHQFLDOHV��ORV�FXDOHV�QR�VRQ�RWURV�TXH��(O�DWDTXH�SRQJD

HQ� XQ� JUDYH SHOLJUR� PDQLILHVWR� GH GHWHULRUR� R� SpUGLGD� LQPLQHQWH� DO� ELHQ GH� FDUiFWHU

SDWULPRQLDO��\�DGHPiV�VH�H[LJH��TXH�GLFKR DWDTXH�R�DJUHVLyQ�VHD�FRQVWLWXWLYR�GH XQ GHOLWR�

5HVSHFWR D� HVWR� ~OWLPR�� FRPR� GHFtDPRV DQWHULRUPHQWH�� VH� H[FOX\HQ� GHO� FRQFHSWR GH�

DJUHVLyQ�LOHJLWLPD�D�ELHQHV�SDWULPRQLDOHV� DTXHOORV�DWDTXHV TXH�QR�LQIULQMDQ XQ�SUHFHSWR�

SHQDO�� VLQR� XQ� SUHFHSWR� GH� RWUR� VHFWRU� GLIHUHQWH� GHO� RUGHQDPLHQWR� MXUtGLFR �FLYLO��

ODERUDO«�

�� &(5(=2�0,5� -� &XUVR�GH�'HUHFKR�3HQDO��3DUWH�*HQHUDO��RS� FLW� 3iJ������\�VV�

�� 48,17(52�2/,9$5(6� *� 3DUWH�*HQHUDO�GHO�'HUHFKR 3HQDO� 3DPSORQD��(GLWRULDO $UDQ]DGL�������

3iJ������\ VV�



��

8Q�HMHPSOR��UHODWLYR�D�HVWD�OHJtWLPD GHIHQVD�HQ�FDVR�GH�GHIHQGHU�ELHQHV SDWULPRQLDOHV��OR�

HQFRQWUDPRV�HQ OD�676���������� ��RFWXEUH�GH������ GRQGH�VH�HVWDEOHFH OR�VLJXLHQWH����

´/D� 6DOD� QR� SXHGH� DYDODU� TXH� OD� DQWLMXULGLFLGDG TXH LQLFLDOPHQWH� HQFLHUUD� WRGD� DFFLyQ�

YLROHQWD�TXH�SURYRFD�OD�PXHUWH�GH�XQD SHUVRQD��SXHGD�VHU�H[FOXLGD HQ�VXSXHVWRV�FRPR�HO�

SUHVHQWH�� /D SUHVHQFLD� GH� XQ GHVFRQRFLGR TXH� KD� VXSHUDGR OD� YDOOD� TXH� FLUFXQGD� XQ�

LQPXHEOH \�TXH�VH HQFXHQWUD�D�HVFDVRV�PHWURV GH� OD�YLYLHQGD�TXH�RFXSD�HO�PRUDGRU��QR�

MXVWLILFD� VLQ�PiV��HIHFWXDU�GRV�GLVSDURV�TXH�DFDEDQ�FRQ�OD�YLGD�GHO LQWUXVR��6H�WUDWD�GH XQD�

UHDFFLyQ�GHVSURSRUFLRQDGD�TXH�MXVWLILFDUtD��FODUR�HV� OD�UHEDMD�GH�SHQD DVRFLDGD�DO�FDUiFWHU�

LQFRPSOHWR�GH�XQD�H[LPHQWH��SHUR QXQFD OD�H[FOXVLyQ�GH�OD DQWLMXULGLFLGDG��

(O�DFXVDGR�DEVXHOWR�VH�KDOODED HQ�HO� LQWHULRU�GHO�KDELWiFXOR TXH OH�VHUYtD�GH�YLYLHQGD��/D�

YtFWLPD� QR� KDEtD� H[WHULRUL]DGR� WRGDYtD� QLQJXQD LQWHQFLyQ� GH� IRU]DU� ODV� SXHUWDV� \�

DGHQWUDUVH� HQ� VX� LQWHULRU�� /D� SRVLELOLGDG� GH XQRV� GLVSDURV� DO� DLUH�� GH� XQDV� YRFHV TXH�

DYLVDUDQ�GH�OD SRVHVLyQ�GH�XQ DUPD�GH IXHJR�FRQ�FDSDFLGDG�SDUD�VHU GLVSDUDGD�\��HQ�ILQ��GH�

XQD� OODPDGD� GH� DX[LOLR� VRQ� DOWHUQDWLYDV� UHDOHV GH� ODV� TXH� QR� SXHGH� SUHVFLQGLUVH� HQ� HO�

PRPHQWR�GH SRQGHUDU�HO�MXLFLR GH SURSRUFLRQDOLGDG��

(O�DFXVDGR�VH�GHELy�YHU�VRPHWLGR�D�XQD VLWXDFLyQ�GH�PLHGR�LQWHQVR�\�DQJXVWLD�DO�YHU�TXH�

XQD�R�YDULDV�SHUVRQDV GHVFRQRFLGDV�HQWUDEDQ�LOHJtWLPDPHQWH HQ�VX�SURSLHGDG��GH�QRFKH�\�

HQ�OXJDU DLVODGR��FRQ LQWHQFLRQHV�PiV�TXH�SUHYLVLEOHPHQWH GHOLFWLYDV� WDO�PLHGR�QR�SXHGH

FDOLILFDUVH�MXUtGLFDPHQWH�FRPR�LQVXSHUDEOH��SXHV�HO�DFXVDGR�SXGR��\�SRU�WDQWR GHELy� DQWHV�

TXH� DIURQWDU�HO�PLHGR�GLVSDUDQGR�KDFLD� OD� ]RQD�GRQGH SUHYLVLEOHPHQWH� VH�HQFRQWUDED�HO�

DFXVDGR��DSURYHFKDU� OD�VHJXULGDG�\�SUREDEOH VXSHULRULGDG�TXH� OH�GDED�HVWDU�GHQWUR�GH� OD�

YLYLHQGD�SURYLVWR�GH�XQ DUPD�SDUD HVSHUDU DFRQWHFLPLHQWRV�µ ��

(Q�HO FDVR GH�TXH�QR�VH�FXPSODQ�HVWRV�UHTXLVLWRV�HVHQFLDOHV GHVFULWRV��QR�VH SRGUtD�DSOLFDU

OD� H[LPHQWH� GH� OHJtWLPD GHIHQVD�� SDUD� OD� FXDO� FRPR� GHFtDPRV�� VH� H[LJHQ� GH PDQHUD�

UHVWULFWLYD�HVWRV�UHTXLVLWRV��GHOLWR�\�JUDYH SHOLJUR�GH�GHWHULRUR�R SpUGLGD���$XQTXH� VHJ~Q�OD

GRFWULQD�� VH� SRGUtDQ� DFXGLU� D� RWUDV� ILJXUDV� MXUtGLFDV� FRPR� SRU� HMHPSOR�� HO HVWDGR� GH�

QHFHVLGDG�

�� 676���������� ��RFWXEUH�GH�����

�� 0$5Ì$�$*,8��$� /HJtWLPD GHIHQVD��(VWXGLR�MXULVSUXGHQFLDO�\�GRFWULQDO� RS� FLW� 3iJ� ���



��

I��(OHPHQWR�HVHQFLDO

/D DJUHVLyQ LOHJLWLPD� DVt FRPR OD QHFHVLGDG GH� GHIHQVD� VRQ� UHTXLVLWRV� HVHQFLDOHV GH OD

OHJLWLPD� GHIHQVD�� 6X� QR� FRQFXUUHQFLD� GHWHUPLQDUtDQ OD� QR� DSOLFDELOLGDG� GH� OD� OHJLWLPD�

GHIHQVD�FRPR FDXVD�GH�MXVWLILFDFLyQ��QR�SXGLHQGR�DSOLFDUVH�QL�FRPR�H[LPHQWH�FRPSOHWD�QL�

FRPR�H[LPHQWH LQFRPSOHWD� (VWR�WLHQH JUDQ�LPSRUWDQFLD��\D�TXH�FRPR�VDEHPRV OD IDOWD�GH�

XQ� UHTXLVLWR� GH� FDUiFWHU LQHVHQFLDO� VXSRQtD� TXH� QR� VH� SRGUtD� DSOLFDU� OD� OHJLWLPD� GHIHQVD�

FRPR H[LPHQWH� FRPSOHWD�� SHUR� Vt TXH� DGPLWtD VX� DSOLFDFLyQ� FRPR� H[LPHQWH� LQFRPSOHWD��

(VWD�DSOLFDFLyQ�GH�OD H[LPHQWH�LQFRPSOHWD VH�HQFXHQWUD�UHJXODGD�HQ�HO�DUWtFXOR�������GHO�&3�

\����GHO�&3��GRQGH�VH�GLFH�TXH�OD�H[LPHQWH�LQFRPSOHWD�VXSRQGUi�XQD UHEDMD�GH�OD�SHQD

HQ�XQR R�GRV�JUDGRV͘

$ HVWRV HIHFWRV��OD�676 ��������� GH ���GH�QRYLHPEUH�GH�������VHxDOD�TXH� ´3RU HOOR�

SDUD TXH�SXHGD�KDEODUVH�GH�OHJtWLPD�GHIHQVD��WDQWR�D�HIHFWRV�GH�H[LPHQWH�FRPSOHWD�FRPR�

LQFRPSOHWD� R� LQFOXVR� FRPR� DWHQXDQWH� DQDOyJLFD�� HV� QHFHVDULR� TXH� H[LVWD� XQD� DJUHVLyQ�

LOHJtWLPD� TXH� SURYRTXH� HQ� HO� DJUHGLGR� OD� QHFHVLGDG� GH� GHIHQGHUVH�� /D� DJUHVLyQ \ WDO�

QHFHVLGDG�GH�GHIHQVD�VRQ�FRPR�HO�DQYHUVR�\�UHYHUVR�GH�OD�PLVPD�VLWXDFLyQª���

'H�HVWR�~OWLPR��VH�GHVSUHQGH�GHO�WH[WR�TXH�HO�H[FHVR�HV�H[WHQVLYR�VL�IDOWD�OD DJUHVLyQ� 3HUR�

WDPELpQ VH� GHEH� GH� DGYHUWLU�� GH� TXH WDPELpQ� HV� H[FHVR H[WHQVLYR FXDQGR�� KDELHQGR

DJUHVLyQ�LOHJtWLPD��OD�GHIHQVD�QR�VHD QHFHVDULD�

������ 1HFHVLGDG�GH�OD�GHIHQVD

(O�WHQRU�OLWHUDO�GHO�&3�H[LJH�OD�H[LVWHQFLD�GH�´QHFHVLGDG�UDFLRQDO GHO�PHGLR�HPSOHDGR�SDUD�

LPSHGLUOD� R� UHSHOHUOD �UHILULpQGRVH� D� OD� DJUHVLyQ LOHJLWLPD��µ� 'HULYDGR� GH� HVWH� SUHFHSWR��

SRGHPRV�GHFLU�TXH VH�H[LJH�OR�TXH�VH�GHQRPLQD�MXUtGLFDPHQWH�FRPR ´QHFHVLGDG�DEVWUDFWD�

GH�OD�GHIHQVDµ� HVWR�HV��OD QHFHVLGDG�GH�GHIHQGHUVH�GH�DOJXQD�IRUPD��\�SRU�VX�SDUWH�WDPELpQ

VH�H[LJH��XQD�´QHFHVLGDG�FRQFUHWD�GH GHIHQVDµ��HVWR�HV��OD�UDFLRQDOLGDG�GHO�PHGLR�HPSOHDGR�

SDUD UHSHOHU R LPSHGLU�HO�DWDTXH���

�� 676��������������GH�QRYLHPEUH�GH�����

�� 0,5 38,*��6��'HUHFKR 3HQDO��3DUWH JHQHUDO��RS��FLW��3iJ� ����



��

$Vt OR�YLHQH�D�VHxDODU�HO�7ULEXQDO�6XSUHPR�HQ�VXV�VHQWHQFLDV��HQWUH�RWUDV��FDEH�VHxDODU�SRU�

VX� LPSRUWDQFLD� OD� 676� ��������� GH� ��� GH� MXOLR� GH� ����� GRQGH� OD� 6DOD� HQWLHQGH� TXH� HO�

DUWtFXOR ������ �� &3�� H[LJH� OD FRQFXUUHQFLD� GH� GRV UHTXLVLWRV� ´/D� MXULVSUXGHQFLD KD�

HQWHQGLGR�HVWH� UHTXLVLWR�GH� OD� OHJLWLPD�GHIHQVD�FRPR�XQD�H[LJHQFLD�TXH�YHQGUtD�D�DEDUFDU�

GRV�DVSHFWRV�GLIHUHQWHV��3RU�XQ�ODGR��OD�QHFHVLGDG�GH�GHIHQVD«�'H�RWUR�ODGR��OD�QHFHVLGDG�

UDFLRQDO�GHO�PHGLR�HPSOHDGR�µ��

(Q�SDODEUDV GH�0,5�38,*��HVWD�GLVWLQFLyQ�WLHQH LPSRUWDQWHV�HIHFWRV�\ FRQVHFXHQFLDV��\�HV�

TXH� VL�IDOWDVH�OD�QHFHVLGDG�DEVWUDFWD� OD�QHFHVLGDG�GH GHIHQGHUVH��QR�FDEUtD�DSOLFDU�OD OHJLWLPD

GHIHQVD��QL�FRPR�H[LPHQWH�FRPSOHWD�QL� WDPSRFR�FRPR�H[LPHQWH� LQFRPSOHWD��\D�TXH IDOWD�

XQ�HOHPHQWR�GH�FDUiFWHU�HVHQFLDO�TXH�GHVFRQILJXUDUtD SRU�FRPSOHWR�OD�OHJLWLPD�GHIHQVD���

(Q�FDPELR��FRPR�VHxDOD�HO�7ULEXQDO�6XSUHPR�HQ QXPHURVDV�VHQWHQFLDV��VL�H[LVWLHQGR XQD�

QHFHVLGDG GH� GHIHQGHUVH�� OD� GHIHQVD� HPSOHDGD� HV� PDQLILHVWDPHQWH� H[FHVLYD� OR TXH� VH�

GHQRPLQD MXUtGLFDPHQWH� FRPR� ´H[FHVR LQWHQVLYRµ�� OD� OHJLWLPD� GHIHQVD� SRGUtD DSOLFDUVH�

FRPR�H[LPHQWH�LQFRPSOHWD���

D� &RQFHSWR�GH�GHIHQVD�

(O�VHJXQGR�UHTXLVLWR HQXPHUDGR�HQ�HO�DUW� �������GHO�&3��VH�UHILHUH D�OD�´QHFHVLGDG�UDFLRQDO�

GHO� PHGLR� HPSOHDGR SDUD� LPSHGLU R� UHSHOHU OD DJUHVLyQµ�� /D� MXULVSUXGHQFLD GHO 7ULEXQDO�

6XSUHPR���� HQWLHQGH TXH� GH� HVWD� OLWHUDOLGDG� VH� GHULYDQ� D� VX� YH]� GRV� UHTXLVLWRV

IXQGDPHQWDOHV��/D�QHFHVLGDG GH�GHIHQVD�\� OD�QHFHVLGDG�UDFLRQDO�GHO�PHGLR�HPSOHDGR SDUD�

UHSHOHUOD�R�LPSHGLUOD�

(Q SULPHU OXJDU� VH�DQDOL]DUi HO�UHTXLVLWR�GH�´OD�QHFHVLGDG�GH�OD GHIHQVD�µ

$Vt��/8=Ð1�3(f$��VH�UHILHUH D HVWD�QHFHVLGDG�GH�GHIHQVD��GLFLHQGR�TXH SDUD�DSUHFLDU�OD

OHJLWLPD GHIHQVD�HV�QHFHVDULR OD H[LVWHQFLD�GH XQD�QHFHVLGDG�GH GHIHQVD�DEVWUDFWD�SRU�SDUWH

�� 676 ��������� GH ���GH�MXOLR�GH������

�� 0,5�38,*� 6��'HUHFKR�3HQDO��3DUWH JHQHUDO��RS��FLW��3iJ� ��� \�VV�

�� 676���������������GH�QRYLHPEUH�GH�������676��������������RFWXEUH�GH�������676������������

�� GH�RFWXEUH�GH�����

�� 676���������� ���GH QRYLHPEUH�GH �����



��

GHO�SURSLR LQGLYLGXR�TXH�VXIUH�OD�DJUHVLyQ �R�XQ�WHUFHUR���FXDQGR OD DJUHVLyQ LOHJLWLPD�YLHQH�

D�SRQHU�HQ�SHOLJUR�ORV�ELHQHV�MXUtGLFRV TXH�VH�WUDWDQ GH�SURWHJHU���

&DEH�GHFLU TXH� HQ�HVWH�FRQFHSWR�GH�GHIHQVD�� OD�GHIHQVD�GHEHUi�GH� LU�GLULJLGD�D� LPSHGLU�R�

UHSHOHU�OD�DJUHVLyQ�LOHJLWLPD� 'HVGH HVWD�YLVLyQ��OD�OHJtWLPD GHIHQVD�YLHQH�D�LGHQWLILFDUVH�FRQ�

OD� QHFHVLGDG GH� DFWXDU� HQ� GHIHQVD� GH� XQRV� GHUHFKRV SURSLRV� �R� GH� XQ� WHUFHUR�� FXDQGR�

PHGLH XQD� DJUHVLyQ� LOHJLWLPD� TXH� VHD DFWXDO� R LQPLQHQWH�� H[LJLpQGRVH� D� VX� YH]�� TXH HVD

DJUHVLyQ�VHD�FRQVLGHUDGD�FRPR�´SHOLJURVDµ�SRU�SRQHU�HQ�XQD�VLWXDFLyQ�GH�SHOLJUR�ORV�ELHQHV�

MXUtGLFRV�TXH�VH�WUDWDQ�GH�SURWHJHU�R�VDOYDJXDUGDU� 6L�ELHQ�/8=Ð1�3(f$��� HQWLHQGH�TXH�

HO� FRQFHSWR� GH� GHIHQVD� DEDUFD QR� VROR� DFWRV� TXH� DSDUHFHQ� WLSLILFDGRV HQ HO� &3�� VLQR�

WDPELpQ DTXHOORV�DFWRV�TXH�VRQ�DWtSLFRV��SHUR�VLHPSUH�VH H[LJLUi TXH�HVH�DFWR�VHD�QHFHVDULR�

SDUD�LPSHGLU�R�UHSHOHU�OD�DJUHVLyQ�LOHJLWLPD�

'H� HVWD� IRUPD�� OD� MXULVSUXGHQFLD HQWLHQGH� TXH� OD DJUHVLyQ� LOHJLWLPD GHEH GH� UHXQLU WRGRV�

HVWRV UHTXLVLWRV� SDUD� TXH� DVt FRQFXUUD XQD� QHFHVLGDG� GH� GHIHQVD�� 8Q� HMHPSOR� PX\�

LOXVWUDWLYR� HV� OD� VHQWHQFLD GHO� 76 ����������� HQ� OD� TXH VH FLWDQ� XQRV� KHFKRV UHODWLYRV� D�

XQRV�LQVXOWRV�SURIHULGRV�SRU�XQ�YLDQGDQWH�D RWUR��GRQGH�VH�GLVFXWtD VL�HVRV�LQVXOWRV�SRGtDQ�

VHU�FRQVWLWXWLYRV�GH�XQD�DJUHVLyQ�GH�FDUiFWHU LOHJLWLPR�

(O�$OWR�7ULEXQDO HQ�HVWD�VHQWHQFLD��GHVPRQWD HVWD�DUJXPHQWDFLyQ�UHODWLYD��D OD�QHFHVLGDG GH

GHIHQVD SDUD�HO�FDVR�HQ�FRQFUHWR��QHJDQGR�HO�FDUiFWHU�GH�DJUHVLyQ�LOHJLWLPD��\�DFHUFDQGR�VX

SRVLFLyQ�D�OD�H[LVWHQFLD�GH XQD�ULxD�HQ�OD TXH�FRQWULEX\HURQ \ WXYLHURQ�FXOSD�DPEDV SDUWHV��

´&RQVWLWX\H� DJUHVLyQ� LOHJtWLPD� WRGD� DFWLWXG� GH OD� TXH� SXHGD� UDFLRQDOPHQWH� GHGXFLUVH�

TXH SXHGD�FUHDU�XQ� ULHVJR� LQPLQHQWH�SDUD� ORV�ELHQHV� MXUtGLFRV�GHIHQGLEOHV�\�TXH�KDJD

SUHFLVD�XQD UHDFFLyQ DGHFXDGD�TXH�PDQWHQJD�OD�LQWHJULGDG�GH�GLFKRV�ELHQHV��VLQ�TXH�SRU�

WDQWR� FRQVWLWX\DQ� GLFKR� HOHPHQWR� ODV� H[SUHVLRQHV� LQVXOWDQWHV� R� LQMXULRVDV� SRU� JUDYHV�

TXH�IXHVHQ��QL� ODV�DFWLWXGHV�PHUDPHQWH�DPHQD]DGRUDV�VL�QR�H[LVWHQ�FLUFXQVWDQFLDV TXH�

KDJDQ�DGTXLULU�DO DPHQD]DGR�OD�FRQYLFFLyQ�GH XQ�SHOLJUR�UHDO�R�LQPLQHQWH��H[LJLpQGRVH�

XQ�SHOLJUR�UHDO�\�REMHWLYR�\�FRQ�SRWHQFLD�GH GDxDU�µ��

�� /8=Ð1�3(f$��'� $VSHFWRV�HVHQFLDOHV« RS� FLW� 3iJ������

�� /8=Ð1 3(f$��'� $VSHFWRV�HVHQFLDOHV« RS� FLW��3iJ� ���

�� 676�������������� GH�GLFLHPEUH�GH������ 676��������������GH�PD\R�GH�����



��

/D�MXULVSUXGHQFLD�HVSDxROD� D VX�YH]��YLHQH�D�DVHQWDU�HQ�YDULDV�GH�VXV�VHQWHQFLDV�OD�QHFHVLGDG�

GH�REUDU�HQ�HVWDGR GHIHQVLYR� \D TXH�OD QHFHVLGDG�GH�GHIHQVD�HV XQ�UHTXLVLWR�HVHQFLDO�GH�HVWD

H[LPHQWH��$Vt DSXQWD OD�676�����������TXH�

´(O� DJHQWH�GHEH�REUDU� HQ� ©HVWDGR�GH�QHFHVLGDG�GHIHQVLYDª�� QHFHVLGDG�TXH� HV� FXDOLGDG�

HVHQFLDO� H� LPSUHVFLQGLEOH�� GH� VXHUWH� TXH� VL� GHO� ODGR�GH� OD� DJUHVLyQ LOHJtWLPD� pVWD�GHEH�

H[LVWLU HQ�WRGR�FDVR��SDUD�TXH�VH�SRVWXOH�OD�H[LPHQWH�FRPSOHWD�R LPSHUIHFWD��GHO�ODGR�GH�

OD� UHDFFLyQ� GHIHQVLYD� pVWD� GHEH� VHU� WDPELpQ \� VLHPSUH� QHFHVDULD� SDUD� TXH� SXHGD�

DILUPDUVH�OD�H[LPHQWH�HQ�FXDOTXLHUD�GH�VXV�JUDGRV�µ��

3RU�VX SDUWH� OD 676 ������������GH�PDU]R�GH�������YLHQH�D�VHxDODU�TXH��´©/D�QHFHVLGDG�

GH�OD�GHIHQVD�H[LJH�OD�DFWXDOLGDG GH�OD�DJUHVLyQ��SUHVHQWH�HQ�VX�H[LVWHQFLD�\�SHUVLVWHQWH�HQ�

OD�FUHDFLyQ GH�XQ�ULHVJR�SDUD�HO�ELHQ� MXUtGLFR�GH�TXH�VH� WUDWH��(OOR�YLHQH�D�GHWHUPLQDU OD

DXWHQWLFLGDG�GHO��DQLPXV� GHIHQVLYR��HOHPHQWR�VXEMHWLYR�FRQFXUUHQWH�GH�FDUiFWHU JHQHUDO��

H[LJLEOH�HQ� OD�FDXVD�GH� MXVWLILFDFLyQ�SDUD�QHXWUDOL]DU�HO�GHVYDORU�GH�DFFLyQ�SUHVHQWH�HQ�HO�

FRPSRUWDPLHQWR WtSLFRª�µ��

(O�FRQFHSWR�GH�GHIHQVD��SRU�WDQWR� HV�DPSOLR��\�DPSDUD�DFWRV�GH�GHIHQVD�TXH�QR�WLHQHQ�SRU�

TXp VHU XQD GHIHQVD�YLROHQWD�R�XQ FRQWUDDWDTXH��VLQR�TXH�SXHGH�VHU�XQD�GHIHQVD�PHUDPHQWH�

SURWHFWRUD R�GHIHQVLYD��XWLOL]DGD�SDUD�LPSHGLU R�UHSHOHU�WDO�DJUHVLyQ�LOHJLWLPD�

3RU�VX�SDUWH��HQ�UHODFLyQ�FRQ�HO FRQFHSWR�GH GHIHQVD��:(,*(1' \�-(6&+(&.� KDEODQ�

GH TXH� OD�´DFFLyQ�GHIHQVLYDµ� GHEH� UHVSRQGHU� D�XQD�YROXQWDG�GH�GHIHQVD��2WURV�PRWLYRV�

FRPR�SXHGDQ VHU�HO�RGLR��OD�YHQJDQ]D��OD�LQGLJQDFLyQ��WDPELpQ�SRGUtDQ�HVWDU SUHVHQWHV�VROR�

VL� FRQFXUULHVH� WDO� YROXQWDG� GH� GHIHQGHUVH� 6LQ� HPEDUJR�� OD YROXQWDG� GH� GHIHQVD� FRPR�

GHFtDPRV�DQWHULRUPHQWH� QR�FRQFXUUH SDUD�HO�FDVR�GH ULxDV FXDQGR OD�YROXQWDG GH�DWDTXH�\�

GHIHQVD�VH�WUDQVPXWDQ GH�PDQHUD�UHFtSURFD�

$XWRUHV� FRPR� 08fÐ=� &21'(� \� *$5&Ì$� $5É1� HQWLHQGHQ� SRU� QHFHVLGDG� GH�

GHIHQVD� ´$TXHOOD�TXH HV�FRQWHPSRUiQHD�\�TXH�SHUVLVWH�PLHQWUDV�OD�DJUHVLyQ GXUD��VLHPSUH

�� 676���������� ���GH�DEULO�GH������ 676�������������GH�PDU]R GH������

�� 676 ������������GH�PDU]R�GH�����



��

TXH� VHD�� DGHPiV�� OD� ~QLFD� YtD SRVLEOH� SDUD� UHSHOHUOD� R� LPSHGLUOD�µ�� &RPR� SRGHPRV�

REVHUYDU��OR�IXQGDPHQWDO�HV�TXH�OD�FRQGXFWD�GHIHQVLYD�VHD�VXILFLHQWH�SDUD�LPSHGLU R UHSHOHU�

GLFKRV�DWDTXHV�OOHYDGRV D�FDER SRU�HO DJUHVRU�

E��3RVLELOLGDG�GH�KXLGD�R�IXJD��/D QR�VXEVLGLDULHGDG

7UDV DQDOL]DU� OD� LGRQHLGDG� GH� OD� GHIHQVD �H� LQLGRQHLGDG�� FRQYLHQH� KDEODU� GH OD GRFWULQD�

LQVWDXUDGD�HQ�UHODFLyQ�FRQ OD�FXHVWLyQ�GH�OD�´QR�VXEVLGLDULHGDGµ�HQ OD�OHJLWLPD�GHIHQVD�

&XDQGR�VH�KDEOD GH�HVWD ´QR�VXEVLGLDULHGDGµ��VH�SODQWHD� OD�FXHVWLyQ�UHODWLYD�D�VL�FDEH�TXH�

IUHQWH�D�GHWHUPLQDGDV�VLWXDFLRQHV�GH DJUHVLyQ�LOHJLWLPD�H[LVWD�XQD REOLJDFLyQ�GH�KXLU��R�ELHQ

SHGLU� DX[LOLR� D� ODV� DXWRULGDGHV�� HQ YH]� GH HMHUFHU� QRVRWURV PLVPRV� OD GHIHQVD� FRQWUD� HO�

DWDFDQWH�

$XWRUHV�FRPR�/8=Ð1�3(f$�� \�0,5�38,*���� HQWLHQGHQ TXH QR SXHGH�VHU�PRWLYR�GH�

H[FOXVLyQ� GH� OD� OHJLWLPD GHIHQVD�� HQ� UHODFLyQ� FRQ� HO� UHTXLVLWR� HVHQFLDO� GH� OD� QHFHVLGDG� GH�

GHIHQVD� HO� KHFKR� GH� TXH� HO� VXMHWR WHQJD� D� VX� GLVSRVLFLyQ� RWUDV� DOWHUQDWLYDV� SDUD� SRGHU�

SURWHJHU�HO�ELHQ�MXUtGLFR�IUHQWH�D�OD�DJUHVLyQ�LOHJLWLPD��7yPHVH FRPR�HMHPSOR�OD�SRVLELOLGDG�

GH� IXJD R GH� KXLGD�� SDUD� HYLWDU� HO� DWDTXH�� (QWLHQGHQ� HVWRV� DXWRUHV TXH� OD QHFHVLGDG� GH�

GHIHQVD�QR�VH HOLPLQDUi SHVH�D�TXH�H[LVWDQ�HVWiV SRVLELOLGDGHV GLVWLQWDV�D OD�´DXWRGHIHQVDµ��

$Vt SXHV��SHVH D�TXH�H[LVWD� OD�SRVLELOLGDG�GH�KXLGD��GH�DFXGLU�D� ODV�DXWRULGDGHV�R�GH SHGLU�

DX[LOLR�D�WHUFHURV��OD QHFHVLGDG�GH�GHIHQVD�VHJXLUi�ODWHQWH�

5HVSHFWR�D�HVWR��HQWLHQGH 0,5�38,*��� TXH�QR�FDEH�DGPLWLU�TXH�H[LVWD�XQD�GHIHQVD�OHJLWLPD�

DO� OHVLRQDU� GH�PDQHUD� JUDYH D� RWUD� SHUVRQD �DWDFDQWH� FXDQGR� SRGtD� KDEHUVH� LPSHGLGR� OD�

DJUHVLyQ LQLFLDO PHGLDQWH OD�KXLGD�GHO GHIHQVRU� /D�KXLGD��HQ�SDODEUDV�GH�0,5�38,*��SXHGH�

FRQVLGHUDUVH H[LJLEOH SDUD HO� FDVR� GH HYLWDU� XQD� GHIHQVD� TXH UHVXOWDUtD� H[WUHPDGDPHQWH�

GHVSURSRUFLRQDGD��

�� 08fÐ=�&21'(�\�*$5&Ì$�$5É1��'HUHFKR 3HQDO��3DUWH�JHQHUDO��RS� FLW��3iJ� ����

�� /8=21�3(f$��'� $VSHFWRV HVHQFLDOHV GH�OD�OHJLWLPD GHIHQVD��RS� FLW��3iJ� ����\�VV

�� 0,5�38,*��6� 'HUHFKR�3HQDO� 3DUWH�*HQHUDO��RS� FLW��3iJ������\�VV

�� 0,5�38,*��6� 'HUHFKR 3HQDO��3DUWH *HQHUDO� RS� FLW� 3iJ������



��

3RU�VX�SDUWH� HQ�UHODFLyQ�FRQ OD�QR�VXEVLGLDULHGDG��KD\�TXH WHQHU�SUHVHQWH�TXH HO�KHFKR�GH

QR� KXLU� HQ� WDO� VLWXDFLyQ�� QR� H[FOXLUtD� OD� SRVLELOLGDG� GH DSOLFDU� OD� H[LPHQWH� LQFRPSOHWD� GH�

OHJtWLPD GHIHQVD�� \D�TXH� VHJ~Q�HVWH� DXWRU� VROR� IDOWDUi OD�FRQFXUUHQFLD�GH� OD�QHFHVLGDG�GH�

GHIHQVD��HQWHQGLGD�FRPR UHTXLVLWR� LQHVHQFLDO�GH OD� OHJLWLPD GHIHQVD��(VWR�PLVPR�RFXUULUi��

FXDQGR�SXHGD DYLVDUVH R� UHTXHULU� D� XQ� DJHQWH�GH� OD� DXWRULGDG� SDUD� TXH� FRQFXUUD�SRU� DVt

GHFLUOR��XQD GHIHQVD�PiV VHJXUD�\�PHQRV�OHVLYD��DPSDUDGD�GH XQD�PDQHUD�PiV LQWHQVD SRU�HO�

'HUHFKR��

(VWR�~OWLPR��VHJ~Q /8=21 3(f$��� QR�VLHPSUH�VXFHGHUi� SRU�OR�TXH�QR�VH�SXHGH�DFHSWDU�

HO�FDUiFWHU�VXEVLGLDULR�GH�OD�OHJLWLPD GHIHQVD�FRPR�FDXVD�GH�MXVWLILFDFLyQ�

3RU VX SDUWH��GHFLU TXH�HV�RSLQLyQ�JHQHUDOL]DGD��TXH� DXQTXH�OD�SRVLELOLGDG�GH�IXJD�R�KXLGD�

VHD�HO�PHGLR�PHQRV� OHVLYR \ PiV LQRFXR�SDUD�HO�DJUHVRU� QR�VLHPSUH�KDEUi�REOLJDFLyQ GH�

DFXGLU�D�HVWD�SRVLELOLGDG�FRPR�PHGLR GHIHQVLYR�SDUD�UHSHOHU R�LPSHGLU�OD�DJUHVLyQ��6H GHEH�

WHQHU HQ� FXHQWD�� TXH HQ� RFDVLRQHV� OD� KXLGD UHVXOWD� LPSRVLEOH�� GH� WDO� IRUPD�� TXH� HQ� HVWRV�

FDVRV�QR�KD\�REOLJDWRULHGDG HQ�FXDQWR�D�VX�XWLOL]DFLyQ���

(Q�FDVRV��GRQGH� OD�KXLGD� VHD SRVLEOH��GLFHQ DXWRUHV�� FRPR�&2%2�'(/ 526$/��TXH�HO�

'HUHFKR�YHQGUtD D�OHJLWLPDU�DO�DJUHGLGR�SDUD�DFXGLU�D�RWURV�PHGLRV�GHIHQVLYRV�PiV OHVLYRV�

SDUD�HO�DJUHVRU��´SXHV�HO�'HUHFKR�QR�WLHQH�SRU�TXp�FHGHU�DQWH�HO�DWDTXH�LQMXVWRµ��3RU�RWUD�

SDUWH�� WDQWR�HQ�HO�FDVR�GH�TXH�KD\D�SRVLELOLGDG�GH�IXJD R�KXLGD��FRPR HQ�HO�FDVR��GH�TXH�

KD\D RFDVLyQ SRU�SDUWH�GHO�GHIHQVRU�GH�SHGLU�DX[LOLR�D�OD�DXWRULGDG� HVWD�DXWRUD�VHxDOD�TXH�

KDEUi�GH�SRQGHUDUVH�OD�PHGLGD�HQ TXH�HO�DJUHGLGR�WLHQH HO�GHEHU GH�UHFXUULU�D�WDOHV�PHGLRV�

GHIHQVLYRV�DWHQGLHQGR�DO�FDVR�FRQFUHWR���

'H� WDO� IRUPD TXH� DQDOL]DGDV HVWDV RSLQLRQHV�� VH�SXHGH�DILUPDU OD�QR�VXEVLGLDULHGDG� HQ� OD

OHJLWLPD GHIHQVD��\�HV�TXH�D�SHVDU�GH�TXH�OD�KXLGD VXSRQH�XQ�FRPSRUWDPLHQWR�RPLVLYR�D OD�

GHIHQVD��VLHQGR�HO�PHGLR�GH�GHIHQVD�TXH�PHQRV�SHUMXLFLR�FDXVD DO�DJUHVRU��QR�VH H[LJH�VX�

�� /8=21�3(f$��'� /HFFLRQHV GH 'HUHFKR�3HQDO��� RS� FLW��3iJ� ����\ VV�

�� &2%2 '(/�526$/� 0�� 'HUHFKR�3HQDO��3DUWH *HQHUDO��9DOHQFLD��(GLWRULDO�7LUDQW�OR�%ODQFK� �����

3iJ� ����

�� &2%2 '(/�526$/� 0�� 'HUHFKR�3HQDO��3DUWH *HQHUDO��9DOHQFLD��(GLWRULDO�7LUDQW�OR�%ODQFK� �����

3iJ� ����



��

FRQFXUUHQFLD�� \D TXH� HQ� PXFKRV� FDVRV�� HO� GHIHQVRU� TXH� KX\H� SXHGH� HYLWDU OD� SULPHUD�

DJUHVLyQ��SHUR�QR�ODV�XOWHULRUHV�

(MHPSOR� 3HUVRQD� TXH� DQWH� HO� JROSH TXH� OH� LQWHQWD� GDU� FRQ� OD� SLVWROD� HO� DJUHVRU�� QR� VH�

GHILHQGH� FRQ� OD� QDYDMD� TXH� WHQtD HQ� HVH� PRPHQWR�� \� KX\H GHVSDYRULGDPHQWH� SHUR

SRVWHULRUPHQWH�HV�DEDWLGR�GH�GRV�GLVSDURV�

F��/D�GHIHQVD�FRPR�UHTXLVLWR�HVHQFLDO��

&RPR�\D�KHPRV�LQGLFDGR�DQWHULRUPHQWH��SDUD�SRGHU�DSOLFDU HO�DUW� ������ &3� OD�GHIHQVD�KD�

GH� VHU� QHFHVDULD�� HVWR� HV� HO� VXMHWR� TXH� VXIUH� OD� DJUHVLyQ� VH� YH REOLJDGR�QHFHVDULDPHQWH D�

GHIHQGHUVH�� (Q� HVWH� VHQWLGR�� VL� HO� DJUHGLGR� SXGR� VLQ� PD\RUHV� SUREOHPDV� DEDQGRQDU� OD�

VLWXDFLyQ DJUHVLYD R SHGLU� DX[LOLR�� \� QR� OR� KL]R�� QR� SXHGH� UHFRQGXFLUVH� VX� FRQGXFWD�

DSOLFDQGR OD�H[LPHQWH�GH OHJtWLPD GHIHQVD�

$Vt� SRU� HMHPSOR�� HVWDUtD� HO� FDVR� UHFRJLGR� HQ OD� 676 ����������� GH� ��� GH�QRYLHPEUH� GH�

������UHODWLYD DO�DWDTXH�SURYHQLHQWH�GH�XQD�SHUVRQD�HEULD��GRQGH HO�DJUHGLGR�SRGtD�KDEHUVH�

OLEUDGR�GH�WDO�DJUHVLyQ LOHJLWLPD�FRQ�WDQ�VROR�HVTXLYDUOR R KDEHUVH�DSDUWDGR��PDUFKiQGRVH�

GHO OXJDU� DO� YHU TXH� HVD� SHUVRQD� HEULD� HVWDED� PX\� DOWHUDGD \ FRQ XQ� FRPSRUWDPLHQWR�

DJUHVLYR�

$KRUD�ELHQ��OD�MXULVSUXGHQFLD�GHO�76��FRPR�GHFtDPRV DQWHULRUPHQWH��KD�YHQLGR�D�FRQVLGHUDU�

TXH�DQWH�XQD�DJUHVLyQ�LOHJLWLPD� OD�IXJD R KXLGD QR�HV VLHPSUH�H[LJLEOH��VLQR VROR�FXDQGR VHD

IiFLO� QR DUULHVJDGD��QL�YHUJRQ]DQWH���

3RU�WDQWR��OD�QHFHVLGDG�GH�GHIHQVD YLHQH�D VHU FRQVLGHUDGD�FRPR�XQ�HOHPHQWR�HVHQFLDO�HQ�OD�

OHJLWLPD� GHIHQVD FRPR� FDXVD� GH� MXVWLILFDFLyQ�� 6X� DXVHQFLD�� FRPR� VH� VHxDOy HQ� OtQHDV�

DQWHULRUHV�� LPSHGLUi OD� DSOLFDFLyQ GH� OD� OHJLWLPD� GHIHQVD�� QL� FRPR� H[LPHQWH� FRPSOHWD QL�

WDPSRFR�FRPR�H[LPHQWH�LQFRPSOHWD�

3RU� ~OWLPR�� VHxDODU� FRPR� DSXQWD� OD� MXULVSUXGHQFLD� GHO� 76�� TXH� HQ� ORV� FDVRV� GH� ´H[FHVR

H[WHQVLYR�R� LPSURSLRµ�� HVWR�HV� FXDQGR� IDOWD� OD�QHFHVLGDG�GH� OD�GHIHQVD��\D�VHD�SRUTXH�HO�

GHIHQVRU�VH�GHILHQGH�VLQ�FDXVD�MXVWLILFDGD�SDUD�HOOR� R�ELHQ�\D�VHD�SRUTXH�VLJXH�KDFLpQGROR�

SHVH�D�TXH� OD�DJUHVLyQ�\D�KD�SDUDGR�R�ELHQ�\D�KD� ILQDOL]DGR��R�ELHQ�SRUTXH� VH�DQWLFLSD� OD

�� 676���������������GH�QRYLHPEUH�GH ����



��

UHDFFLyQ�GHIHQVLYD DO DWDTXH�SUHYLVWR�TXH�WRGDYtD�QR�VH KD�SURGXFLGR��QR�SRGUi DSOLFDUVH�OD�

OHJLWLPD�GHIHQVD QL FRPR�H[LPHQWH FRPSOHWD�QL�FRPR�H[LPHQWH LQFRPSOHWD���

������ 1HFHVLGDG�UDFLRQDO�GHO�PHGLR�HPSOHDGR�SDUD�LPSHGLU�R�UHSHOHU�OD�DJUHVLyQ

D� &RQFHSWR��3ULQFLSLR�GH�PHQRU OHVLYLGDG

/D QHFHVLGDG�UDFLRQDO�GHO�PHGLR KDFH�UHIHUHQFLD D OD�DGHFXDFLyQ�GHO�PHGLR�HPSOHDGR�SDUD�

GHIHQGHUVH�� $TXt� KDEODPRV� GH� SURSRUFLRQDOLGDG� HQ� ORV PHGLRV�� OR� FXDO� QR� HTXLYDOH� D�

SURSRUFLRQDOLGDG�HQWUH�OD�OHVLyQ�TXH�VH�SXHGH�FDXVDU�\�OD�OHVLyQ�TXH�TXLHUH HYLWDU�R�LPSHGLU�

&(5(=2 0,5���� VHxDOD� TXH� HO� PHGLR� HVWULFWDPHQWH� QHFHVDULR� SDUD� OD� GHIHQVD� HV� DTXHO�

PHQRV OHVLYR� SDUD� HO� DJUHVRU GH� HQWUH� ORV� TXH� WLHQH� D� VX� DOFDQFH� HO� GHIHQVRU� \ TXH� VRQ�

LJXDOPHQWH�VHJXURV�\�~WLOHV�SDUD UHSHOHU�R� LPSHGLU OD�DJUHVLyQ LOHJLWLPD� 'H�HVWD�IRUPD� VH�

HVWi DOXGLHQGR�DO SULQFLSLR GH�PHQRU�OHVLYLGDG�

(QWLHQGH 0,5�38,*��� TXH�QR� FRQFXUULUi� OD�QHFHVLGDG ´FRQFUHWDµ�GH�GHIHQVD� FXDQGR� HO�

VXMHWR�TXH�UHSULPH�HO�DWDTXH�KXELHUD�SRGLGR�XVDU XQ�PHGLR�PHQRV�OHVLYR��

7yPHVH FRPR�HMHPSOR��HO�FDVR�GRQGH�HO�DJUHVRU�TXH�OOHYDED XQD�QDYDMD HV�KHULGR�SRU�SDUWH�

GHO�GHIHQVRU�TXH� WDPELpQ SRUWDED�RWUD��GiQGRVH�HO� FDVR�HQ�HO�TXH� OD GHIHQVD�DSOLFDGD QR�

KXELHUH UHVXOWDGR�QHFHVDULD��\D�TXH�HO�DJUHGLGR�SRGtD KDEHU�HYLWDGR�IiFLOPHQWH HO�DWDTXH�GH

RWUD�IRUPD�PHQRV�OHVLYD �FRQIRUPH�DO�SULQFLSLR�GH�PHQRU�OHVLYLGDG���HQ�YH]�GH�PDWDUOH�GH�

XQD�SXxDODGD�FHUWHUD�HQ�HO�FRUD]yQ�

3RU� VX�SDUWH�� HO�76�KD�HQWHQGLGR�SRU�´PHGLR�HPSOHDGRµ��QR�VROR�HO� LQVWUXPHQWR�R�DUPD

XWLOL]DGR��VLQR�WDPELpQ�OD�PRGDOLGDG�GH�OD�GHIHQVD��$Vt� HO PHGLR�HPSOHDGR�SDUD�LPSHGLU�R�

UHSULPLU�OD�DJUHVLyQ�LOHJLWLPD�SXHGH�UHVXOWDU�LQQHFHVDULR�SRU�H[FHGHU�OD� LQWHQVLGDG DSOLFDGD�

HQ�OD�GHIHQVD�SRU�SDUWH GHO�DJUHGLGR���

�� 9pDVH HQWUH�RWUDV��6676��������������������

�� &(5(=2 0,5��-� &XUVR�GH�GHUHFKR�SHQDO« RS� FLW� 3iJ� ����

�� 0,5�38,*��6� 'HUHFKR�3HQDO��3DUWH�*HQHUDO� RS� FLW� 3iJ� ����

�� 0,5�38,*��6� 'HUHFKR�3HQDO� 3DUWH *HQHUDO� RS� FLW� 3iJ� ����



��

'H� WDO IRUPD� TXH� OD� GHIHQVD� VROR� UHVXOWDUi MXVWLILFDGD� FXDQGR� H[LVWD� XQD� ´DGHFXDFLyQ

UDFLRQDOµ� HQWUH� HO DFWR� DJUHVLYR \� HO� DFWR GHIHQVLYR� R GH� SURWHFFLyQ�� 'LFKR� FRQ� RWUDV�

SDODEUDV��OD�GHIHQVD�GHEH�GH VHU�DGHFXDGD�SDUD�SRGHU LPSHGLU�R�UHSHOHU�OD�DJUHVLyQ�LOHJLWLPD�

OOHYDGD�D�FDER�SRU�HO�DWDFDQWH��SXGLHQGR�DVt GHIHQGHU�ORV ELHQHV�MXUtGLFRV�DPHQD]DGRV�SRU

WDO DJUHVLyQ� 3RU�WDQWR��FRPR VHxDOD�HO�76�HQ�VX 676��������������GH DEULO�GH�������´QR�

SXHGH�FRQIXQGLUVH�OD�QHFHVLGDG�UDFLRQDO�GHO�PHGLR HPSOHDGR�FRQ�OD�SURSRUFLRQDOLGDG�HQWUH�

OD� OHVLyQ�TXH�SXHGH�VHU�FDXVDGD�\� OD� OHVLyQ TXH�VH�TXLHUH�HYLWDU�R� UHSHOHU��GHELGR D TXH� OD�

GHIHQVD HVWi� OHJtWLPDPHQWH MXVWLILFDGD�SRU�VX�QHFHVLGDG�\�QR�SRU� OD SURSRUFLRQDOLGDG�TXH

PHQFLRQiEDPRVµ��� ��

$� VX� YH] OD� 676� ����������� GH� �� GH� MXQLR� GH ����� H[LJH� TXH� SDUD� MX]JDU� OD� QHFHVLGDG�

UDFLRQDO�GHO�PHGLR�HPSOHDGR�HQ�OD�GHIHQVD� ´1R�VyOR�GHEH�WHQHUVH�HQ�FXHQWD�OD�QDWXUDOH]D�

GHO� PHGLR�� HQ� Vt�� VLQR� WDPELpQ� HO XVR� TXH GH pO� VH� KDFH� \� OD� H[LVWHQFLD� R QR� GH� RWUDV�

DOWHUQDWLYDV� GH GHIHQVD� PHQRV� JUDYRVDV HQ� IXQFLyQ� GH� ODV� FLUFXQVWDQFLDV� FRQFUHWDV� GHO�

KHFKR��6H�WUDWD�SRU�WDQWR�GH�XQ�MXLFLR GHULYDGR�GH XQD�SHUVSHFWLYD H[�DQWHµ���

'H�HVWH SULQFLSLR GH�PHQRU�OHVLYLGDG��VH�GHULYDQ�ODV VLJXLHQWHV�FRQVHFXHQFLDV�MXUtGLFDV��

���(O� DJUHGLGR TXH� VH� TXLHUH� DPSDUDU� HQ OD� OHJLWLPD� GHIHQVD� FRPR� H[LPHQWH� QR�

WLHQH�SRU�TXp RSWDU�SRU�XQ�PHGLR�GH�GXGRVD�HILFDFLD SDUD VX�GHIHQVD��QL�WDPSRFR

GHEH�GH DVXPLU HO�ULHVJR�GH�XQD�GHIHQVD�HVFDVD�R�LQVHJXUD� TXH�QR�VLUYD�SDUD�HYLWDU�

OD�DJUHVLyQ�LOHJLWLPD�

��� 3RU� VX SDUWH�� HO� DJUHGLGR QR� GHEH� QHFHVDULDPHQWH� GH� FRQVHJXLU XQ� UHVXOWDGR�

SDUFLDO�� SDUD� HO� FDVR�GH�TXH� WHQJD D VX�GLVSRVLFLyQ�XQ PHGLR�GHIHQVLYR VXILFLHQWH

TXH� JDUDQWLFH \� HYLWH� GH� PDQHUD WRWDO� H� LQWHJUD� HO� UHVXOWDGR SHUVHJXLGR SRU� HO�

DWDFDQWH��

���(Q�HO� FDVR�GH�TXH� OD�YtFWLPD GH� OD� DJUHVLyQ LOHJLWLPD�� WHQJD�XQ ~QLFR�PHGLR�GH�

GHIHQVD�� OD� GRFWULQD� KD HQWHQGLGR� TXH� HVH� PHGLR� GH GHIHQVD VHUi� HO� QHFHVDULR�

�� 3e5(=� $/2162�� (� �� 0$5Ì1� '(� (63,126$� &(%$//26�� (�� �� 5$026� 7$3,$�� 0�,�

)XQGDPHQWRV GH�'HUHFKR�3HQDO��3DUWH�*HQHUDO� 9DOHQFLD��(GLWRULDO�7LUDQW�OR�%ODQFK� ������3iJ� ����

�� 676��������������GH DEULO GH�����

�� 676������������GH ��GH�MXQLR�GH�����



��

VLHPSUH TXH�QR SXHGD� OOHJDU D�REWHQHU�UHVXOWDGRV�TXH�VH�SXHGDQ�FRQVLGHUDU�FRPR�

PDQLILHVWDPHQWH�GHVSURSRUFLRQDGRV�

���(O� SULQFLSLR� GH� PHQRU� OHVLYLGDG�� SRU� WDQWR�� H[LJH DFXGLU� D� RWUDV� DOWHUQDWLYDV�

GHIHQVLYDV� TXH� DPLQRUHQ� R� HYLWHQ� HO� PDO� TXH VH� SXHGD� FDXVDU� FRQ� HO� HMHUFLFLR�

OHJtWLPR GH OD�DFWLWXG�GHIHQVLYD���

$Vt D�PRGR�HMHPSOLILFDWLYR�

R 6L�EDVWD FRQ�H[KLELU�HO�DUPD��QR�KDUi IDOWD�GLVSDUDU�

R 6L� HVWR� QR� HV� VXILFLHQWH� \� QR� VLUYH� SDUD� UHSHOHU� OD� DJUHVLyQ�� HV� SUHIHULEOH�

UHDOL]DU�XQ�GLVSDUR�DO�DLUH��HQ�YH]�GH�GLVSDUDU DO�FXHUSR�GHO�DJUHVRU�

R 6L DXQ DVt�� QR� GHVLVWH� HQ� FXDQWR� D� VX� DFWXDFLyQ�� VH OHJLWLPD� DO GHIHQVRU� D

GLVSDUDU�DO�DJUHVRU� SUHIHULEOHPHQWH�HQ�XQD�]RQD�QR�YLWDO��XQD�]RQD�TXH�QR�

FDXVH�OD�PXHUWH�D�HVD�SHUVRQD��SRU�HMHPSOR��SLHUQD� PDQR��HWF��

R &RPR� ~OWLPR UHFXUVR� HO� GHIHQVRU� SRGUi� GLVSDUDU DO� DJUHVRU HQ XQD ]RQD

YLWDO�

9,=8(7$�)(51É1'(=��� HQWLHQGH�TXH� HV� DGPLVLEOH� FRQIRUPH� DO� SULQFLSLR�GH PHQRU�

OHVLYLGDG�� TXH� HO� VXMHWR� TXH� TXLHUH� HYLWDU� OD� DJUHVLyQ�� SXHGD HPSH]DU� XVDQGR� PHGLRV�

GHIHQVLYRV� PHQRV� JUDYRVRV� �SRU� HMHPSOR�� XQ� GLVSDUR� DO� DLUH� SDUD DGYHUWLU� DO DJUHVRU� H�

LQWHQWDU� UHSULPLU� DVt HO� DWDTXH��� SDUD�XOWHULRUPHQWH� VL� QR�KD WHQLGR� HIHFWR� WDO DGYHUWHQFLD��

DSOLFDU�PHGLRV�TXH�WHQJDQ�XQD�PD\RU�LQWHQVLGDG�R�SHOLJURVLGDG��SRU�HMHPSOR��GLVSDUDU�D�OD

SHUVRQD�

�� 3e5(=� $/2162 (�� � 0$5Ì1� '( (63,126$� &(%$//26�� (�� �� 5$026� 7$3,$�� 0�,�

)XQGDPHQWRV GH�'HUHFKR 3HQDO��3DUWH *HQHUDO� RS� FLW� 3iJ� ����

�� 9,=8(7$�)(51É1'(=� -��'HUHFKR�3HQDO��3DUWH�*HQHUDO� *UDQDGD� (GLWRULDO &RPDUHV� ������3iJ��

����\ VV�



��

E� /D�LGRQHLGDG GH�OD�GHIHQVD��

(Q�OD�DFWXDFLyQ�GHIHQVLYD�VH�H[LJLUi TXH�OD�GHIHQVD�VHD DGHFXDGD�SDUD�UHSHOHU�R�LPSHGLU�OD�

DJUHVLyQ LOHJLWLPD� 3RU�HVWH�PRWLYR��VH�H[FOX\HQ�DTXHOODV�FRQGXFWDV LQLGyQHDV SDUD�HYLWDU�OD�

DJUHVLyQ FRQWUD�HO�ELHQ�MXUtGLFR SURWHJLGR��

3RU� VX� SDUWH�� HV� QHFHVDULR� GLVWLQJXLU� HQWUH� GRV WLSRV GH� LQLGRQHLGDGHV�� 3RU� XQ� ODGR� OD�

LQLGRQHLGDG FXDOLWDWLYD�\��SRU�RWUR� OD�LQLGRQHLGDG�FXDQWLWDWLYD�

� (Q�OD�SULPHUD��VH�DOXGH�D�TXH�OD�DFFLyQ HPSOHDGD SDUD�GHIHQGHUVH GH�GLFKD DJUHVLyQ

LOHJLWLPD�QR�HV�LGyQHD�

� (Q� OD� VHJXQGD�� HO� SUREOHPD QR� HV� OD� DFFLyQ�� OD FXDO� HV� LGyQHD� SDUD� UHSHOHU� OD

DJUHVLyQ�� VLQR� TXH� OD� LQLGRQHLGDG� HVWi HQ� OD LQWHQVLGDG� DSOLFDGD� HQ� OD� DFFLyQ� SDUD�

UHSHOHU�R�LPSHGLU�OD DJUHVLyQ�

(VWD GLIHUHQFLDFLyQ�DSDUHQWHPHQWH�VLPSOH��WLHQH�XQD�LPSRUWDQFLD�IXQGDPHQWDO�D�HIHFWRV�GH

DSOLFDU OD� H[LPHQWH GH OHJtWLPD GHIHQVD� <� HV� TXH FXDQGR� FRQFXUUH XQD� LQLGRQHLGDG� GH�

FDUiFWHU�FXDOLWDWLYR��OD�OHJLWLPD GHIHQVD��DGROHFHUi�GH�OD�IDOWD GH XQ�UHTXLVLWR�HVHQFLDO��SRU�OR�

TXH�QR�SRGUi�DSUHFLDUVH�OD�OHJLWLPD�GHIHQVD�QL�FRPR�H[LPHQWH�FRPSOHWD�QL WDPSRFR FRPR

H[LPHQWH�LQFRPSOHWD�

(Q�FDPELR��FXDQGR�OD�LQLGRQHLGDG�HV GH FDUiFWHU�FXDQWLWDWLYR��OR�TXH�RFXUULUi�HV�TXH�IDOODUi

OD�UDFLRQDOLGDG�HQ HO PHGLR�HPSOHDGR��OR TXH�YLHQH�D�WUDGXFLUVH�HQ OD�IDOWD�GH�XQ�UHTXLVLWR�GH�

FDUiFWHU�LQHVHQFLDO�SDUD�OD DSOLFDFLyQ�GH�OD OHJLWLPD GHIHQVD�FRPR�H[LPHQWH��(VWR�SURYRFDUi

TXH SXHGD�DSOLFDUVH� OD� OHJLWLPD�GHIHQVD�FRPR�H[LPHQWH� LQFRPSOHWD��UHEDMDQGR�DVt OD�SHQD��

SHUR QR�FDEUi�OXJDU�D�DSOLFDU OD�OHJLWLPD�GHIHQVD�FRPR�H[LPHQWH�FRPSOHWD�

2WUD�FXHVWLyQ�GLIHUHQWH TXH KD�LGR�SODQWHDQGR HO 7ULEXQDO�6XSUHPR�HQ�ORV�~OWLPRV�WLHPSRV��

HV� OD UHODWLYD� D VL� OD� QHFHVLGDG� GH� GHIHQVD� IDOWD� WDPELpQ� FXDQGR� SXGLpQGRVH� HYLWDU OD

DJUHVLyQ��HO�VXMHWR�HVSHUD�D WHQHU�TXH�´UHSHOHUODµ��R�FRQWUDDWDFDUOD���

5HVSHFWR�D�HVWD�FXHVWLyQ��0,5�38,*����VHxDOD TXH�HQ�WRGR FDVR�VH�H[LJH�TXH�OD�QHFHVLGDG�

VHD ´UDFLRQDOµ� HVWR� HV�� VH� H[LJH� TXH� VHD� XQD� QHFHVLGDG� DSUR[LPDGD�� QR� HVWULFWD�� SDUD�

�� 0,5�38,*��6� 'HUHFKR 3HQDO��3DUWH�*HQHUDO� RS� FLW��3iJ�����



��

FXDOTXLHU�SHUVRQD�GH ODV�FDUDFWHUtVWLFDV�GHO�DXWRU� FRORFDGD�HQ�VX�VLWXDFLyQ HQ�HO�PRPHQWR�

GH�GHIHQGHUVH�

(MHPSOR��� 6H�HQWLHQGH�TXH� OD GHIHQVD�IXH QHFHVDULD�UDFLRQDOPHQWH� FXDQGR�OD�PXMHU�FODYy

XQ�FXFKLOOR�GH�JUDQGHV�GLPHQVLRQHV�DFDEDQGR�FRQ�OD�YLGD�GHO�ODGUyQ��TXH KDEtD�HQWUDGR HQ�

VX�FDVD�GH PDQHUD�LOHJDO��\ TXH�SRVWHULRUPHQWH�VH�DEDODQ]y FRQ�XQD�QDYDMD�SDUD�DWDFDU�D�OD�

PXMHU��DXQTXH�OXHJR�VH FRPSUXHEH�TXH�H[LVWtD�HQ�HO�OXJDU GHO�DWDTXH�XQ�MDUUR GH�FULVWDO�FRQ�

HO� TXH� OD� PXMHU� SRGtD� KDEHUVH� GHIHQGLGR� JROSHDQGR DO ODGUyQ VLQ� OOHJDU� D� SURGXFLUOH OD�

PXHUWH��&RPR VH�SXHGH DSUHFLDU�� OD�XUJHQFLD GH� OD�GHIHQVD�QR�GLR OXJDU�D�TXH� OD�PXMHU�VH�

SHUFDWDUi GH�TXH KDEtD�SRGLGR�XVDU�HO�MDUUyQ HQ�YH]�GHO�FXFKLOOR GH�FRFLQD�

F��/D�SURSRUFLRQDOLGDG�HQWUH�DJUHVLyQ�\�GHIHQVD

/OHJDGRV�D�HVWH�SXQWR� WDPELpQ VH�GHEH�GH DOXGLU�D�RWUR SULQFLSLR�TXH�UHVXOWD�IXQGDPHQWDO�D

OD� KRUD� GH� DSOLFDU OD OHJtWLPD GHIHQVD� FRPR H[LPHQWH� (VWH� SULQFLSLR HV HO� SULQFLSLR� GH�

SURSRUFLRQDOLGDG HQWUH OD� DJUHVLyQ� \� OD� GHIHQVD�� HQ� UHODFLyQ� FRQ� VX� LQWHQVLGDG� \�

SHOLJURVLGDG�

(VWR� TXLHUH GHFLU�� TXH� DQWH DJUHVLRQHV� GH� HVFDVD� HQWLGDG�� QR� FDEH� XQ� DWDTXH�

GHVSURSRUFLRQDGR��XWLOL]DQGR�PHGLRV GH�GHIHQVD�PX\�LQWHQVRV�R�SHOLJURVRV�

&XDQGR�VH SODQWHD HVWD�FXHVWLyQ�UHODWLYD�D�OD�SURSRUFLRQDOLGDG��VH�GHEH�GH�KDFHU�XQ�MXLFLR�GH�

YDORU� SRQGHUDQGR�� SRU XQ ODGR�� ORV ELHQHV� MXUtGLFRV� DJUHGLGRV� SRU� SDUWH� GHO� DWDFDQWH� HQ�

SHUMXLFLR�GHO�DJUHVRU��\� SRU�RWUR ODGR� ORV�ELHQHV�MXUtGLFRV DIHFWDGRV GHELGR�D�OD DFFLyQ�GH�

FDUiFWHU� GHIHQVLYR� SRU� SDUWH� GHO� DJUHGLGR� TXH� WUDWD� GH� UHSHOHU� R� LPSHGLU� GLFKD� DJUHVLyQ�

LOHJLWLPD�

(V�RSLQLyQ�JHQHUDOL]DGD��DTXHOOD TXH�DGPLWH�TXH SDUD�FXPSOLU�HVWD�SURSRUFLRQDOLGDG��QR�VHD�

QHFHVDULR�XQD H[DFWD LJXDOGDG�GH�ORV�PHGLRV GH�DWDTXH�XWLOL]DGRV�\ ORV�PHGLRV�GH�GHIHQVD��

3RU� HO� FRQWUDULR� OD� MXULVSUXGHQFLD� WUDGLFLRQDO�� QHJDED� HVWD Pi[LPD� DILUPDQGR� GH� XQD�

PDQHUD�UHVWULFWLYD�´OD LJXDOGDG�GH PHGLRVµ��3RU�HMHPSOR��6L�HO�DJUHVRU�XWLOL]DED�XQD QDYDMD

�� 0,5 38,*� 6� 'HUHFKR�3HQDO��3DUWH�*HQHUDO� RS� FLW� 3iJ�����



��

SDUD�SHUSHWUDU� HO� DFWR��SDUD� HO� GHIHQVRU� VROR� VHUi UDFLRQDO� XWLOL]DU�XQD�QDYDMD�GH VLPLODUHV

FDUDFWHUtVWLFDV����

(VWD� SRVWXUD� WUDGLFLRQDO�� KD TXHGDGR� DFWXDOPHQWH� GHVIDVDGD�� \D� TXH FRPR� GLFH� 5$026�

7$3,$�� ´HQ� OD� DFWXDOLGDG� QR� HV� UDFLRQDO� QL KXPDQR H[LJLU D� XQ� VXMHWR� TXH� VXIUH� XQD�

DJUHVLyQ�LOHJLWLPD TXH�PLGD�FRQ�XQ�PHWUR�KDVWD�GyQGH SXHGH�OOHJDU VX�DFFLyQ�GHIHQVLYD��KD\�

TXH�VLWXDUVH DVt��HQ�HO�OXJDU�GHO�DJUHGLGR��GHO�GHIHQVRU��SDUD�DVt SRGHU FDOLEUDU�VL�HQ�DTXHOORV�

PRPHQWRV GH� DQJXVWLD� WXYR� HO VXMHWR HQ� VX IDOWD� GH� QHFHVLGDG� GH� XWLOL]DU� HO� PHGLR� TXH�

XWLOL]R�SDUD�UHSULPLU R�LPSHGLU�GLFKR�DWDTXH�LOHJLWLPR�µ��

'H� HVWD� IRUPD�� OD� MXULVSUXGHQFLD� GHO� $OWR� 7ULEXQDO� KD� LGR� HYROXFLRQDQGR� KDVWD� DFDEDU�

DGPLWLHQGR�HVWD�SRVWXUD�JHQHUDOL]DGD�GH�OD�GRFWULQD��\ GHMDQGR�D�XQ ODGR�HVWD�LQWHUSUHWDFLyQ

WDQ� UHVWULFWLYD� \� OLPLWDWLYD� GHO� SULQFLSLR� GH� SURSRUFLRQDOLGDG��$Vt�� SRGHPRV�PHQFLRQDU� OD�

676�����������GH ���GH�MXOLR�GH �����

´(Q�XQD�SHOHD�HQWUH�YDULRV�VXMHWRV�FRQWUD�XQD�SHUVRQD�GLVFDSDFLWDGD��HO�DFXVDGR�VDOH�GH XQ�

EDU HQ� DX[LOLR� GHO� GLVFDSDFLWDGR� �$UPDQGR��� GHELGR� D� VXV� IXHUWHV� JULWRV��$O� VDOLU� GHO� EDU��

FRJH�XQ FXFKLOOR GH�JUDQGHV�GLPHQVLRQHV�SDUD�DVt SRGHU�UHSHOHU�OD�DJUHVLyQ�LOHJLWLPD�GH�OD

FXDO� HVWDED� VLHQGR�YtFWLPD HO�GLVFDSDFLWDGR��(QWLHQGH� OD�6DOD�GH�7ULEXQDO�6XSUHPR�TXH�HO�

PHGLR� HOHJLGR� SRU� HO DFXVDGR� HUD ´UDFLRQDOµ�� \D� TXH� HUD� REMHWR GH� XQ� EUXWDO� DWDTXH SRU�

YDULDV SHUVRQDV��DO�SXQWR�TXH�FD\y�DO�VXHOR�SHUGLHQGR�YDULDV�YHFHV�HO�FRQRFLPLHQWR��FRPR�

VH� UHODWy�HQ ORV�KHFKRV�SUREDGRV�� \� XQD�YH]� IXH� UHDQLPDGR�� VH UHLQFRUSRUy� \ SURFHGLy D�

UHIXJLDUVH� HQ HO� EDU�� GH� GRQGH� KDEtD VDOLGR� SDUD� GHIHQGHU� DO� GLVFDSDFLWDGR� < HQ HVD

VLWXDFLyQ��OH�VLJXLy�XQR�GH�ORV�DJUHVRUHV��+XJR���FRQ�LQWHQFLyQ GH�VHJXLU�DFRPHWLpQGROH� SRU�

OR�TXH�KXER�GH�WRPDU�XQ LQVWUXPHQWR�LGyQHR�SDUD�FHUFLRUDUVH TXH�SRGtD�HYLWDU�DVt HO�LQMXVWR

DWDTXH� FRPR HUD� HO� FDVR� GHO� FXFKLOOR� GH� JUDQGHV� GLPHQVLRQHV� TXH FRJLy� SXGLHQGR�

SRVWHULRUPHQWH�UHSHOHU�GLFKD�DJUHVLyQµ���

�� 3e5(=�$/2162��(�� ��0$5Ì1�'(�(63,126$�&(%$//26��(�� ��5$026�7$3,$��0�,�� ��

)XQGDPHQWRV GH�'HUHFKR 3HQDO��3DUWH�*HQHUDO� RS� FLW� 3iJ� ����

�� 3e5(=�$/2162��(�� ��0$5Ì1�'(�(63,126$�&(%$//26��(�� ��5$026�7$3,$��0�,�� ��

)XQGDPHQWRV GH�'HUHFKR 3HQDO��3DUWH�*HQHUDO� RS� FLW� 3iJ� ��� \�VV�

�� 676�����������GH ���GH�MXOLR�GH ����



��

3RU� WDQWR�� FDEH� DILUPDU� HQ� UHODFLyQ� FRQ HVWH� SULQFLSLR� GH� SURSRUFLRQDOLGDG���� TXH HQ�

GHWHUPLQDGRV VXSXHVWRV��VH�SXHGH�MXVWLILFDU�XQD�GHIHQVD�TXH�QR�FRQFXHUGH \�VH�DMXVWH�FRQ�HO

SULQFLSLR�DQWHV�FLWDGR��HO SULQFLSLR�GH�SURSRUFLRQDOLGDG��(VWR�VH�SXHGH�DGPLWLU��DSUHFLDQGR�

ODV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�GHO�KHFKR��

7yPHVH FRPR� HMHPSOR�� HO� FDVR� GRQGH� HO DJUHVRU TXH� HPSOHD� VXV� SXxRV SDUD� DWDFDU� HV�

ItVLFDPHQWH�VXSHULRU�SRU�VX�FRUSXOHQFLD�D�OD�YtFWLPD��GH�WDO IRUPD�TXH�HO DJUHGLGR�WLHQH�TXH�

UHFXUULU�D�RWURV�PHGLRV PiV SHOLJURVRV��TXHEUDQGR�DVt OD�SURSRUFLRQDOLGDG�HQWUH�HO�DWDTXH�\�

OD�GHIHQVD�

)XHUD�GH� HVWRV FDVRV� VL� IDOWDVH OD�SURSRUFLRQDOLGDG HQ� ORV�PHGLRV�GH� UHVSXHVWD� XWLOL]DGRV�

SRU�HO�DJUHGLGR��QRV�KDOODUtDPRV DQWH�XQ ´H[FHVR�LQWHQVLYR��R�SURSLR�µ� eO�FXDO�GHWHUPLQDUtD

TXH QR�VH DSUHFLH� OD� H[LPHQWH�FRPSOHWD�GH� OHJtWLPD GHIHQVD��SHUR� Vt TXH�DGPLWLUtD�TXH VH�

DSOLTXH�HQ VX�FDVR��OD�H[LPHQWH�LQFRPSOHWD��UHEDMDQGR�DVt OD�SHQD�HQ�XQR�R�GRV�JUDGRV�

0��&2%2�'(/�526$/���� DOXGH�DO�UHVSHFWR�D�HVWH�H[FHVR�GH�GHIHQVD��TXH�TXLHEUD�FRQ�OD�

SURSRUFLRQDOLGDG� DQWHV� FLWDGD�� ´(O H[FHVR� HQ� OD� GHIHQVD�� SRU� HPSOHR� GH� PHFDQLVPRV�

GHIHQVLYRV�TXH VREUHSDVHQ�HO�OtPLWH GH�OR�UDFLRQDOPHQWH�QHFHVDULR�GD�OXJDU�D�TXH�OD�DFFLyQ�

GHIHQVLYD�GHMH�GH�HVWDU MXVWLILFDGDµ�

3RU�VX�SDUWH�� OD� MXULVSUXGHQFLD�DOXGH�GH�PDQHUD� UHLWHUDGD�D�HVWD LGHD�GH�SURSRUFLRQDOLGDG��

H[SOLFDQGR� DVt� TXH� HQWLHQGH� OD� 6DOD SRU� ´SURSRUFLRQDOLGDGµ HQ� OD� 676 ���������� ��� GH�

MXQLR�GH ������

´/D� SURSRUFLRQDOLGDG� HQWHQGLGD� HQ� VHQWLGR� UDFLRQDO� QR� PDWHPiWLFR� TXH� KDEUi� GH�

H[DPLQDUVH GHVGH HO SXQWR�GH� YLVWD�REMHWLYR� \� VXEMHWLYR�� HQ� IXQFLyQ�QR� WDQWR�GH� OD�

VHPHMDQ]D� PDWHULDO� GH ODV� DUPDV� R� LQVWUXPHQWRV� XWLOL]DGRV�� VLQR� GH� OD� VLWXDFLyQ

SHUVRQDO�\ DIHFWLYD�HQ�OD�TXH�ORV�FRQWHQGLHQWHV�VH�HQFXHQWUDQ��WHQLHQGR�HQ�FXHQWD ODV�

SRVLELOLGDGHV�UHDOHV GH XQD�GHIHQVD�DGHFXDGD�D�OD�HQWLGDG�GHO�DWDTXH��OD�JUDYHGDG�GHO�

ELHQ�MXUtGLFR�HQ�SHOLJUR�\�OD�SURSLD QDWXUDOH]D�KXPDQD� GH�PRGR�TXH�HVD SRQGHUDFLyQ

GH� OD� QHFHVLGDG� LQVWUXPHQWDO� GH� OD� GHIHQVD� KD� GH� KDFHUVH� FRPSUHQGLHQGR� ODV�

FLUFXQVWDQFLDV�HQ�TXH�DFWXDED HO VXMHWR�HQMXLFLDGR��GH�PDQHUD�IOH[LEOH�\�DWHQGLHQGR�D�

��� /8=Ð1 3(f$��'� $VSHFWRV�HVHQFLDOHV�GH�OD�OHJLWLPD�GHIHQVD� RS� FLW��3iJ� ����\�VV�

��� &2%2�'(/�526$/� 0�� 'HUHFKR�3HQDO��3DUWH�*HQHUDO��RS� FLW��3iJ� ����



��

FULWHULRV� GHULYDGRV� GH Pi[LPDV� GH� H[SHULHQFLD HQ� XQ DQiOLVLV� FRQFUHWR� GH ODV�

FLUFXQVWDQFLDV�GH FDGD�XQRµ����

(VWD IRUPXODFLyQ� TXH� KDFH� HO� 7ULEXQDO� 6XSUHPR HQ� FXDQWR DO� FRQFHSWR� GH�

´SURSRUFLRQDOLGDGµ�� FRLQFLGH� SOHQDPHQWH� FRQ� OD� WHVLV� IRUPXODGD� SRU� OD� GRFWULQD�

HVSDxROD��OD�FXDO�VH�DOHMD�GHO�FRQFHSWR�TXH WLHQH OD�SDODEUD�´SURSRUFLRQDOLGDGµ�HQ�XQ�

VHQWLGR�HVWULFWR�

$Vt� HO�76�YLHQH�D�HVWDEOHFHU XQD�DPSOLD�MXULVSUXGHQFLD�UHODWLYD�D�HVWD SURSRUFLRQDOLGDG HQWUH�

HO� DWDTXH� \ OD� GHIHQVD� 7HQHPRV� VHQWHQFLDV� LPSRUWDQWHV HQ� ODV� TXH� VH� HVWLPD� HVWD�

SURSRUFLRQDOLGDG�GHO�PHGLR�DGHFXDGR�SDUD OD�GHIHQVD� WDOHV�FRPR��

� 676� ���������� �� GH� IHEUHUR� GH� ������ 6HQWHQFLD� UHODWLYD� D� XQ� MR\HUR� TXH� DFW~D

IUHQWH�DO�DWDTXH SHUSHWUDGR�SRU�XQ�ODGUyQ FRQ HO URVWUR�FXELHUWR��TXH�VH� LQWURGXMR

GHQWUR� GH� OD� MR\HUtD� SURILULHQGR� LQVXOWRV� \� DPHQD]DV�� H[LJLHQGR� HQWUDU� GHQWUR� GHO�

GHSyVLWR GH� OD MR\HUtD�� OXJDU� GRQGH� VH� HQFRQWUDED� OD� UHFDXGDFLyQ� \� ODV� MR\DV�PiV

YDOLRVDV� (O� ODGUyQ�� SRU� VX� SDUWH�� SRUWDED XQ� FXFKLOOR� GH JUDQGHV� GLPHQVLRQHV�� \�

GHELGR� D� OD� FRQFXUUHQFLD GH� OD VLWXDFLyQ� HO MR\HUR� SURFHGLy D� GLVSDUDU� DO ODGUyQ��

FDXViQGROH�LQVWDQWiQHDPHQWH�OD�PXHUWH����

� $�VX�YH]��OD�MXULVSUXGHQFLD�UHFLHQWH�HQ�OD�676���������� ��GH�HQHUR�GH������ DQXOD�

OD� FRQGHQD� GH GRV PHVHV� GH� SULVLyQ LPSXHVWD� SRU� OD� $XGLHQFLD� 3URYLQFLDO� GH�

1DYDUUD D� XQD� PXMHU� TXH� GLR XQD� FXFKLOODGD� D� VX� SDUHMD� GHVSXpV GH� TXH� pVWH� OH�

DJUHGLHVH�\�DPHQD]DVH FRQ�PDWDUOD�\�YLRODUOD����

3RU� VX� SDUWH�� WDPELpQ� FDEULD� FLWDU� VHQWHQFLDV� HQ� ODV FXDOHV QR� VH� HVWLPy GLFKD�

SURSRUFLRQDOLGDG�� HQWHQGLHQGR� TXH� OD� UHDFFLyQ� GHIHQVLYD HQ� UHODFLyQ� FRQ� HO� PHGLR�

HPSOHDGR IXH�GHVSURSRUFLRQDGD�

� 676� ���������� GH� �� GH� IHEUHUR� GH� ������'XHxR�GHO� ORFDO� TXH� GH�PDGUXJDGD� VH�

HQFRQWUDED� HQ� HO� LQWHULRU GH� pVWH�� \� UHSHQWLQDPHQWH� DQWH� OD� HQWUDGD� GH� YDULRV�

��� 676 ���������� ���GH�MXQLR�GH�����

��� 676������������� GH�IHEUHUR�GH�����

��� 676���������� ��GH�HQHUR�GH�����



��

GHOLQFXHQWHV� SRU� OD� YHQWDQD� WUDVHUD�� HQ� OD� RVFXULGDG \� VLQ DVHJXUDUVH� GH� VL� HVWRV�

GHOLQFXHQWHV� OOHYDEDQ� DUPDV�� GLVSDUD� D� ERFDMDUUR D� PHQRV GH� GRV� PHWURV�

FDXViQGROHV OD�PXHUWH����

� 676 �������������GH�IHEUHUR GH ������-RYHQ�SXQNL TXH� DO�VHU DJUHGLGR�H�LQVXOWDGR�

SRU�XQ JUXSR�GH�SHUVRQDV�DO�VDOLU�GH�XQ�SXE� FRQFUHWDPHQWH SRU�XQ�JUXSR�GH�VHLV�

LQGLYLGXRV�� VDFD� UHSHQWLQDPHQWH� XQD� QDYDMD� GDQGR� WUHV� SXxDODGDV� D� YDULRV�

LQGLYLGXRV��FDXVDQGR�GLYHUVDV�OHVLRQHV�\�XQD�PXHUWH����

G� (O�XVR�GH�DUPDV�GH�IXHJR FRPR�PHGLR GHIHQVLYR

&RQ�FDUiFWHU�JHQHUDO��OD�GRFWULQD�\�MXULVSUXGHQFLD KDQ�DFHSWDGR�HO XVR�GH�DUPDV�GH�IXHJR�HQ�

OD�OHJLWLPD�GHIHQVD��FXDQGR�VHD HO ~OWLPR UHFXUVR�GHO�FXDO�GLVSRQJD�HO DJUHGLGR SDUD�UHSHOHU�

R LPSHGLU� OD� DJUHVLyQ� LOHJLWLPD� SURWHJLHQGR� DVt ORV ELHQHV� MXUtGLFRV SURSLRV� R HQ VX� FDVR�

DMHQRV��

$QWH� WRGR��FRPR GHFtDPRV�DQWHV� GHEH�UHJLU�HO�SULQFLSLR�GH�PHQRU� OHVLYLGDG��TXH�YLHQH�D�

H[LJLU� TXH DTXHO� VXMHWR� TXH� TXLHUH� HYLWDU� OD DJUHVLyQ�� GHEH� GH� HPSH]DU SUHIHULEOHPHQWH�

XVDQGR�PHGLRV�GHIHQVLYRV�PHQRV�JUDYRVRV�SDUD�HO�DJUHVRU��SRU HMHPSOR� XQ�GLVSDUR�DO�DLUH�

SDUD DGYHUWLU�DO�DJUHVRU�H� LQWHQWDU UHSULPLU�DVt HO�DWDTXH���\�VL�\D�HVWR�QR�KLFLHVH�GHVLVWLU�DO�

DJUHVRU�GH�VX�DFWXDFLyQ��VH�OH OHJLWLPD SDUD�DSOLFDU�PHGLRV�TXH�WHQJDQ XQD�PD\RU�LQWHQVLGDG�

R�SHOLJURVLGDG �SRU�HMHPSOR� GLVSDUDU�D�OD�SHUVRQD��

7DPELpQ HQ�HVWH�SXQWR�KD\ TXH� WHQHU HQ�FXHQWD� OD�SURSRUFLRQDOLGDG�GHO�PHGLR�XVDGR��\D�

TXH� VL KXELHUD� XQD IDOWD� GH� SURSRUFLRQDOLGDG� HQ� HO� PHGLR HPSOHDGR� SDUD� GHIHQGHUVH��

FRQFXUULUtD� XQ� H[FHVR� GH� FDUiFWHU� LQWHQVLYR� R� SURSLR�� TXH� H[FOXLUtD OD DSOLFDFLyQ GH� OD

H[LPHQWH FRPSOHWD�GH�OHJtWLPD GHIHQVD� SHUR�Vt TXH�FDEUtD OXJDU�D�UHEDMDU�OD�SHQD�HQ�XQR�R�

GRV JUDGRV��DSOLFDQGR�DVt OD�H[LPHQWH�LQFRPSOHWD�

/D� MXULVSUXGHQFLD� GHO 76�� SRU� WDQWR�� H[LJH TXH� HQ� PDWHULD� GH� DUPDV� GH� IXHJR��

SULPHUDPHQWH� VH� GHEH�GH�XWLOL]DU� HO DUPD HQ VX� JUDGR�PHQRV� OHVLYR�� HVWR�HV�� D�PRGR�GH�

��� 676�����������GH��� GH�IHEUHUR�GH�����

��� 676��������������GH�IHEUHUR GH ����



��

DPHQD]D�R�DGYHUWHQFLD�� �(MHPSOR��'LVSDUR DO DLUH��R� DSXQWDU� DO� DJUHVRU�SDUD� LQWLPLGDUOH�\�

KDFHU�TXH�GHVLVWD�HQ FXDQWR D�VXV�LQWHQFLRQHV���6L�HO�DJUHVRU��QR�GHVLVWLHVH��OD�MXULVSUXGHQFLD�

KD DGPLWLGR�TXH�HO GHIHQVRU SXHGD�GLVSDUDU�VX�DUPD�KDFLD�HO�DJUHVRU��H[LJLpQGRVH�TXH�VH�OH�

GLVSDUH� HQ� SDUWHV� QR� YLWDOHV�� <� FRPR� ~OWLPR UHFXUVR�� VL� HVWR� D~Q QR� IXHUD� VXILFLHQWH�� OD�

MXULVSUXGHQFLD�DGPLWH�TXH�VH OH GLVSDUH�HQ�XQD�SDUWH�PRUWDO��VL�HV�OD ~QLFD�IRUPD�TXH�KXELHUD�

GH�SDUDU�DO�DJUHVRU�

8Q HMHPSOR��GRQGH� OD� MXULVSUXGHQFLD� UH~QH� WRGDV�HVWDV�H[LJHQFLDV��HV� OD�676���GH�DEULO�GH�

������ GRQGH� HO� 7ULEXQDO� 6XSUHPR DGPLWH� FRPR� OHJtWLPD� GHIHQVD�� HO� GLVSDUR� PRUWDO TXH�

UHDOL]D HO� GHIHQVRU� FRQWUD� VX� DJUHVRU� SDUD� UHSULPLU� HO� DWDTXH� GH� pVWH�� (Q� FRQFUHWR�� HO�

GHIHQVRU�SUHYLDPHQWH�D�UHDOL]DU�HVWH�GLVSDUR�TXH�DFDEy FRQ OD�YLGD�GHO�DJUHVRU��UHDOL]R�GRV�

GLVSDURV�DO�DLUH�GH�FDUiFWHU�LQWLPLGDWRULR�� ORV�FXDOHV�QR�KLFLHURQ GHVLVWLU HQ�VX�DFWXDFLyQ�DO�

DJUHVRU��HO FXDO�FRQWLQXR VXV�LQWHQFLRQHV�KDVWD�TXH VH�UHDOL]y GLFKR�GLVSDUR�PRUWDO����

H��(OHPHQWR�LQHVHQFLDO

&RPR�GHFtDPRV��´OD�QHFHVLGDG�UDFLRQDO GHO�PHGLR�HPSOHDGRµ HV�XQ�UHTXLVLWR�R�HOHPHQWR�

LQHVHQFLDO�HQ OD�OHJtWLPD�GHIHQVD��3RU�WDQWR� VX QR FRQFXUUHQFLD OR�TXH�YHQGUtD�D�SURGXFLU�

HV�TXH�VH�H[FOXLUtD�~QLFDPHQWH�OD�SRVLELOLGDG�GH�DSOLFDU�OD�OHJLWLPD�GHIHQVD�FRPR H[LPHQWH�

FRPSOHWD��1R�REVWDQWH��SRGUi�DSOLFDUVH VHJ~Q�HO�FDVR��OD�H[LPHQWH�LQFRPSOHWD GH�OHJtWLPD

GHIHQVD��

����� )DOWD�GH�SURYRFDFLyQ�VXILFLHQWH SRU�SDUWH�GHO�GHIHQVRU

D��,QWHUSUHWDFLyQ�GRFWULQDO��3URYRFDFLyQ GRORVD�R�LPSUXGHQWH

(O�XOWLPR�UHTXLVLWR�H[LJLGR�SRU�SDUWH�GHO�&3�GHQWUR�GHO DUWtFXOR ������� HQ�VX DSDUWDGR�����HV�

OD� ´IDOWD GH SURYRFDFLyQ� VXILFLHQWH� SRU� SDUWH� GHO� GHIHQVRUµ� (VWR� HV�� HO &3� H[LJH� TXH� HO�

VXMHWR TXH� VXIUH� OD� DJUHVLyQ� QR� OD� KD\D� SURYRFDGR� VXILFLHQWHPHQWH�� \D� TXH� HQ� FDVR�

FRQWUDULR�� QR� WHQGUi� OXJDU OD DSOLFDFLyQ� GH� OD� OHJLWLPD� GHIHQVD� FRPR H[LPHQWH� FRPSOHWD��

VLQR�HQ�VX�FDVR� VROR�VH SRGUtD�DSOLFDU�FRPR�H[LPHQWH�LQFRPSOHWD�

��� &2%2�'(/�526$/� 0���'HUHFKR�3HQDO��3DUWH *HQHUDO��RS� FLW� 3iJ������\�VV�



��

(Q�SULPHU OXJDU��HV QHFHVDULR�GHILQLU�TXH�VH�HQWLHQGH�SRU�´SURYRFDFLyQ VXILFLHQWHµ��\D�TXH�

HO�&yGLJR�3HQDO��QR�QRV�GD�XQD�GHILQLFLyQ�FRQFUHWD DFHUFD�GH�HVWH�FRQFHSWR�

(Q�SDODEUDV�GH�&$50(/2�-,0e1(=�6(*$'2���� VH�HQWLHQGH�TXH�XQD SURYRFDFLyQ�HV�

VXILFLHQWH��´VL�OD�PD\RUtD�GH�OD SREODFLyQ�HQ�HVD�PLVPD�FLUFXQVWDQFLD�REVHUYD�YLROHQFLD�\ OR

FDOLILFD�FRPR�XQD UHDFFLyQ�DJUHVLYDµ��(Q�HVWH�FRQWH[WR�OD�´SURYRFDFLyQµ�FDEUtD�FRQVLGHUDUOD�

FRPR�HO�FRPSRUWDPLHQWR�TXH�SURYRFD�\�GHVHQFDGHQD�OD�UHDFFLyQ�DJUHVLYD�GHO DWDFDQWH��

3RU� VX� SDUWH� HO� 7ULEXQDO� 6XSUHPR�� HQWLHQGH� TXH� OD SURYRFDFLyQ HV� XQD� LQFLWDFLyQ� R�

LQGXFFLyQ�GHO�GHIHQVRU�VREUH�HO�DWDFDQWH�SDUD�TXH�OOHYH�D�FDER�XQD�GHWHUPLQDGD�DFFLyQ� /D�

SURYRFDFLyQ QR VH SXHGH HTXLSDUDU� D� OD� DJUHVLyQ� XOWHULRU�� \D� TXH� HO� 76 HQWLHQGH� TXH OD�

SURYRFDFLyQ�HV�XQD�VLWXDFLyQ�SUHYLD�D� OD�DJUHVLyQ��\ HV�HO�PRWLYR�GHVHQFDGHQDQWH�GH�pVWD��

(VWD� SURYRFDFLyQ SXHGH� VHU� WDQWR� XQD� DFFLyQ� FRPR� XQD� RPLVLyQ� FRPR� YHUHPRV�

SRVWHULRUPHQWH�

$ PLVPR� WLHPSR� HO� 7ULEXQDO� 6XSUHPR KD YHQLGR H[FOX\HQGR GHO FRQFHSWR� GH�

SURYRFDFLRQHV�

� /DV LQMXULDV�OLYLDQDV��

� /D�PHUD�FDXVDFLyQ�GH PROHVWLDV�

� /RV�PHURV�PRWLYRV I~WLOHV��

� 'LVFXVLRQHV YHUEDOHV��

� (VWUHOODU�XQD�ERWHOOD�YDFtD MXQWR�DO�EDU�GHO�DJUHVRU�

(Q�VHJXQGR�OXJDU��HO�&yGLJR�3HQDO�HQWLHQGH TXH�OD�SURYRFDFLyQ GHEH�GH�WHQHU HO�FDUiFWHU�GH

´VXILFLHQWHµ� 5HVSHFWR�D�HVWR� OD� MXULVSUXGHQFLD� D HQWHQGLGR�TXH�HVD�SURYRFDFLyQ SDUD TXH

VHD� VXILFLHQWH� GHEH� GH� VHU� FDXVD� HILFLHQWH� DGHFXDGD� R� EDVWDQWH� SDUD� GHVHQFDGHQDU� OD�

DJUHVLyQ�

'H� WDO� IRUPD�TXH�VH�FRQVLGHUDUi�´SURYRFDFLyQ� VXILFLHQWHµ D�DTXHOOD�SURYRFDFLyQ�TXH�D OD�

PD\RU� SDUWH� GH� ODV� SHUVRQDV� SXGLHUD� GHWHUPLQDU� XQD� UHDFFLyQ� GH FDUiFWHU� DJUHVLYR�� SHUR�

VLHPSUH�WHQLHQGR�HQ�FXHQWD�TXH�QR�HV�OR PLVPR�SURYRFDU�TXH�GDU�PRWLYR�X�RFDVLyQ����

��� -,0e1(= 6(*$'2��&��/D�H[FOXVLyQ�GH�OD�UHVSRQVDELOLGDG FULPLQDO� RS� FLW� 3iJ���� \�VV�

��� 676�������������� GH�RFWXEUH�GH�����



��

&2%2� '(/� 526$/�� VHxDOD TXH HO� OHJLVODGRU DO� LQWURGXFLU� OD� SDODEUD� VXILFLHQWH�� HVWD�

SHQDQGR�HQ�XQD�SURYRFDFLyQ�GH� WDO�QDWXUDOH]D��GH� WDO HQWLGDG��TXH�QR�VXSRQH�XQD�VLPSOH�

PRWLYDFLyQ� SDUD� TXH� VH� SURGX]FD� GLFKD� DJUHVLyQ� LOHJLWLPD�� VLQR� TXH� OD� SURGXFH�

LQHYLWDEOHPHQWH�� (VWH� WLSR� GH SURYRFDFLyQ VHULD� OD� TXH� SURYRFDUtD� GLFKD� UHDFFLyQ GHO�

DWDFDQWH� PDQLIHVWDGD�D�WUDYpV�GH�XQD DJUHVLyQ�LOHJLWLPD����

(Q�SDODEUDV�GH�9,=8(7$�)(51É1'(=�����SDUD�TXH�OD�SURYRFDFLyQ�VHD�´VXILFLHQWHµ��VH�

H[LJH�TXH�´JXDUGH�SURSRUFLyQ�R�HTXLYDOHQFLD�FRQ�HO�DWDTXH�LOHJLWLPR SRVWHULRUµ� (V�GHFLU� VL�

OD UHVSXHVWD�GDGD�SRU HO�DJUHVRU�VXSHUD�JUDYHPHQWH�HO�OtPLWH GH�OD SURYRFDFLyQ�GHO�GHIHQVRU�

VH OHJLWLPD� DO SURYRFDGRU� D� GHIHQGHUVH� GH� QXHYR� \� DVt SRGHU� LQYRFDU� OD� OHJLWLPD� GHIHQVD�

FRPR�FDXVD�GH MXVWLILFDFLyQ�

3RU VX� SDUWH� OD GRFWULQD HQWLHQGH� TXH� KD\� TXH� GLVWLQJXLU� HQWUH OD VLWXDFLyQ� GH� GHIHQVD�

GRORVDPHQWH�SURYRFDGD� \ OD SURYRFDFLyQ�GH FDUiFWHU�LPSUXGHQWH����

�� /D� SULPHUD� VH� GD� FXDQGR� HO� GHIHQVRU�� SURYRFD� LQWHQFLRQDOPHQWH� DO� DWDFDQWH�� SDUD�

TXH� pVWH� UHDOLFH OD DJUHVLyQ� LOHJLWLPD�� \� DVt HO� GHIHQVRU� DPSDUDGR� HQ OD� OHJLWLPD�

GHIHQVD��SXHGD OHVLRQDU�ORV�ELHQHV�MXUtGLFRV GHO�DWDFDQWH�

(Q� HVWRV� FDVRV�GH�SURYRFDFLyQ� LQWHQFLRQDO�� QR�KDEUtD�SRVLELOLGDG�GH� DPSDUDUVH� HQ� OD�

OHJLWLPD� GHIHQVD� QL� FRPR� H[LPHQWH� FRPSOHWD� QL� WDPSRFR� SRGUtD DSOLFDUVH� FRPR�

H[LPHQWH�LQFRPSOHWD��/D�MXVWLILFDFLyQ�TXH�KDFH�OD GRFWULQD UHVSHFWR�D HVWD�H[FOXVLyQ�GH�

OD OHJLWLPD�GHIHQVD��HV TXH�HO�SURYRFDGRU�VH�FRQYLHUWH� SRU�DVt GHFLUOR� HQ�DJUHVRU� FRQ�OR�

TXH�VH�H[FOX\H�OD�DSOLFDFLyQ�GH�OD H[LPHQWH�

(Q HVWRV�FDVRV��GLFH�HO�7ULEXQDO�6XSUHPR��TXH OD�SURYRFDFLyQ TXH VH FDXVD�GH�PDQHUD�

LQWHQFLRQDO�� EXVFDQGR� R� DFHSWDQGR� OD� UHDFFLyQ� GHO� SURYRFDGR� �DWDFDQWH��� YHQGUtD� D�

H[FOXLU�HO�HOHPHQWR�HVHQFLDO�GH�OD�SURYRFDFLyQ�LOHJLWLPD�

��� &2%2�'(/�526$/��0���'HUHFKR�3HQDO��3DUWH�*HQHUDO� RS� FLW��3iJ�����

��� 9,=8(7$ )(51É1'(=��-��'HUHFKR�3HQDO� 3DUWH *HQHUDO� RS� FLW��3iJ� ����\�VV

��� 9,=8(7$ )(51É1'(=��-��'HUHFKR�3HQDO� 3DUWH *HQHUDO� RS� FLW��3iJ� ���



��

�� 3RU�RWUR� ODGR�� OD� MXULVSUXGHQFLD�\�GRFWULQD�DGPLWHQ OD�H[LVWHQFLD GH� OD�GHQRPLQDGD

´SURYRFDFLyQ LPSUXGHQWHµ����

6H�SXHGH GHILQLU�D�HVWD�SURYRFDFLyQ LPSUXGHQWH�FRPR� DTXHO�WLSR�GH�SURYRFDFLyQ HQ OD�

FXDO��HO�GHIHQVRU��SUHYLDPHQWH� OOHYD�D�FDER XQD FRQGXFWD�TXH�SURYRFD�DO�DWDFDQWH�SDUD�

TXH� OOHYH� D� FDER� XQD� DJUHVLyQ� LOHJLWLPD� /D� FDUDFWHUtVWLFD GLIHUHQFLDGRUD� UHVSHFWR D� OD

SURYRFDFLyQ� GRORVD� R� LQWHQFLRQDO� HV� TXH HQ� OD� SURYRFDFLyQ� LPSUXGHQWH QR� KD\ XQ

iQLPR SRU�SDUWH� GHO� GHIHQVRU� GH� SURYRFDU� XQD� DJUHVLyQ� LOHJLWLPD�� D� SHVDU� GH� TXH� VLQ�

TXHUHUOR�SURYRTXH�GLFKR�DWDTXH�LQFRQVFLHQWHPHQWH�

(Q�HVWD SURYRFDFLyQ� LPSUXGHQWH��HO�VXMHWR�QR�TXLHUH�DSURYHFKDUVH� LQWHQFLRQDGDPHQWH�

GH�GLFKR�DWDTXH�LOHJLWLPR�SHUSHWUDGR�SRU�HO DJUHVRU��SDUD�DVt SRGHU�OHVLRQDU�VXV�ELHQHV�

MXUtGLFRV�SURWHJLEOHV�DPSDUiQGRVH�HQ�OD�OHJLWLPD�GHIHQVD�FRPR�FDXVD�GH�MXVWLILFDFLyQ�

$ VX�YH]� VH SXHGH�KDFHU�XQD VXEFODVLILFDFLyQ HQWUH�GRV�PRGDOLGDGHV�GH� LPSUXGHQFLD��

TXH�WLHQH�VX�HVSHFLDO�LPSRUWDQFLD HQ�UHODFLyQ�FRQ OD�OHJLWLPD�GHIHQVD�

� 3RU�XQ� ODGR�� OD�SURYRFDFLyQ� LPSUXGHQWH�SXHGH� VHU�´FRQVFLHQWHµ� (VWH� WLSR�GH

SURYRFDFLyQ VH�GD FXDQGR�HO DXWRU GH� OD SURYRFDFLyQ�SLHQVD�TXH� PHGLDQWH�VX�

SURYRFDFLyQ� SRGUtD�SRVWHULRUPHQWH�KDEHU�XQD�UHDFFLyQ DJUHVLYD�SRU�SDUWH�GHO�

SURYRFDGR��SHUR FRQItD HQ�TXH�GLFKD�UHDFFLyQ�QR�YD�D�WHQHU�OXJDU��QR�YD�D�OOHJDU�

D�RULJLQDU�GLFKD�UHDFFLyQ�DJUHVLYD�

)LQDOPHQWH� HO�DXWRU�GH OD�SURYRFDFLyQ GHFLGH�DFWXDU�GH�HVD IRUPD��WHQLHQGR�XQ�

UHVXOWDGR�GLIHUHQWH DO SUHYLVWR��HVWR�HV� GHVHQFDGHQDQGR�DVt HO�FRPSRUWDPLHQWR�

DJUHVLYR�GHO�SURYRFDGR�

� 3RU�RWUR�ODGR��WHQGUtDPRV� OD�SURYRFDFLyQ�LPSUXGHQWH ´LQFRQVFLHQWHµ� (VWH�WLSR�

GH�SURYRFDFLyQ�WLHQH�OXJDU�HQ�ORV�FDVRV�HQ�ORV�TXH�HO�DXWRU�GH�OD�SURYRFDFLyQ��

QR VH�LPDJLQD TXH VX�SURYRFDFLyQ�SXHGD�GDU�OXJDU�D�GLFKD�UHDFFLyQ�DJUHVLYD�SRU�

SDUWH�GHO�SURYRFDGR��D�SHVDU�GH�TXH�HVD� UHDFFLyQ�DJUHVLYD�HUD�SUHYLVLEOH�\�SRU�

WDQWR�WHQGUtD�TXH�KDEHU�VLGR SUHYLVWD�SRU SDUWH�GHO�SURYRFDGRU�

��� 9,=8(7$ )(51É1'(=��-��'HUHFKR 3HQDO� 3DUWH *HQHUDO� RS� FLW��3iJ� ����\�VV



��

(Q�DPERV�FDVRV��DQWH HVWH�WLSR�GH SURYRFDFLRQHV LPSUXGHQWHV��OD MXULVSUXGHQFLD�\�GRFWULQD�

PD\RULWDULD��DERJD�SRU�H[FOXLU�OD�DSOLFDFLyQ�GH�OD OHJtWLPD GHIHQVD FRPR�H[LPHQWH�FRPSOHWD��

DXQTXH�Vt TXH�DFHSWD�TXH�VH�SXHGD DSOLFDU OD�H[LPHQWH�LQFRPSOHWD��HQ YLUWXG�GH�OR�GLVSXHVWR

HQ HO�DUWtFXOR �����GHO�&yGLJR�3HQDO�

)LQDOPHQWH� KD\�TXH�VHxDODU TXH�VHJ~Q�9,=8(7$�)(51É1'(=�����QR�HV�OR�PLVPR�TXH�

OD�SURYRFDFLyQ VXILFLHQWH SURFHGD�GH�OD�SHUVRQD�GHO�GHIHQGLGR �DTXHO�TXH�UHDOL]D�HO DWDTXH��

OD�DJUHVLyQ�LOHJLWLPD��TXH�SURFHGD�GH�OD�SHUVRQD�GHO GHIHQVRU �DTXHOOD SHUVRQD�TXH UHDOL]D�HO�

FRPSRUWDPLHQWR� GHIHQVLYR��� (Q� HO� FDVR�� GH TXH� SURFHGD� GH� OD� SHUVRQD� GHO� GHIHQVRU��

HQWLHQGH TXH VH�H[FOXLUtD� OD�DSOLFDFLyQ�GH� OD OHJLWLPD�GHIHQVD�FRPSOHWD��3RU�HO�FRQWUDULR��VL�

SURFHGLHUD� OD� SURYRFDFLyQ� VXILFLHQWH SRU SDUWH� GHO GHIHQGLGR�� HO� GHIHQVRU� SRGUi� HVWDU�

DPSDUDGR�SRU� OD�FDXVD�GH� MXVWLILFDFLyQ�GH OD OHJLWLPD�GHIHQVD��\D�TXH�pO�QR�KD SURYRFDGR�

GLFKD�DJUHVLyQ GH�PDQHUD�VXILFLHQWH�� VLQR�TXH HO SURYRFDGRU�GH�GLFKD�UHDFFLyQ�KD�VLGR�HO�

GHIHQGLGR�

E��5LxD�OLEUH�\ PXWXDPHQWH�DFHSWDGD

6H�WUDWD�GH�DTXHOORV�VXSXHVWRV�HQ�ORV�FXDOHV��ODV�SDUWHV�GHFLGHQ�GH�PXWXR�DFXHUGR�UHVROYHU�

XQD� GHWHUPLQDGD GLVSXWD PHGLDQWH XQD� DJUHVLyQ� SDFWDGD�� DFHSWDQGR� GLFKD VLWXDFLyQ� GH

OXFKD \�HQIUHQWDPLHQWR UHFtSURFR�

/D� GRFWULQD�� HQ� UHODFLyQ� FRQ HVWDV� VLWXDFLRQHV� YLHQH D QHJDU� OD DSOLFDFLyQ� GH� OD� OHJLWLPD�

GHIHQVD�FRPR�H[LPHQWH�GH�UHVSRQVDELOLGDG�HQ�HO�FDVR�GH�OD�ULxD�PXWXDPHQWH�DFHSWDGD��(Q�

SDODEUDV� GH�0,5�38,*�� ´$TXt� VH VREUHQWLHQGH� TXH OD DFHSWDFLyQ� GH OD� ULxD� HV� OLEUH� SRU�

SDUWH�GH�ORV SDUWLFLSDQWHV��GH�WDO�IRUPD�TXH�VH�H[FOXLUtD�OD�OHJLWLPD�GHIHQVD��'LVWLQWR VHUtD�HO�

FDVR GH� OD� ULxD� TXH� XQD� GH� ODV� SDUWHV� VH� YH� REOLJDGD� D� DFHSWDU� \� HQWDEOD� FRQ� XQ� iQLPR�

GHIHQVLYR�µ ���

$ HVWR�~OWLPR�FDEUtD�DxDGLU��DTXHOORV�FDVRV�HQ� ORV�TXH�XQR�GH� ORV�SDUWLFLSDQWHV�GH� OD� ULxD�

VXSHUH�ORV�PHGLRV�DJUHVLYRV TXH�LQLFLDOPHQWH�XVR�DO�LQLFLR�GH OD SHOHD �SRU HMHPSOR��XWLOL]D�

XOWHULRUPHQWH�XQD�QDYDMD�GH�JUDQGHV�GLPHQVLRQHV���(Q�HVWH�FDVR��Vt FDEULD OXJDU�D OD�OHJLWLPD

��� 9,=8(7$ )(51É1'(=��-��'HUHFKR�3HQDO� 3DUWH *HQHUDO� RS� FLW��3iJ������\�VV

��� 0,5�38,*��6� 'HUHFKR�3HQDO� 3DUWH�*HQHUDO� RS� FLW��3iJ� ���



��

GHIHQVD�� \D� TXH� FRPR� GLFH� &(5(=2� 0,5�� ´«VH� WUDVSDVDQ� ORV� OLPLWHV� WiFLWD� R�

H[SUHVDPHQWH�SDFWDGRV�DO�LQLFLR�GH�OD�SHOHDµ����

7DPELpQ KD\ TXH�VHxDODU TXH OD MXULVSUXGHQFLD�UHFLHQWH��HQ�FRQFUHWR� OD�676���������� GH

���GH�QRYLHPEUH GH� ������ H[FOX\H� OD� OHJLWLPD�GHIHQVD�HQ� HVWDV� VLWXDFLRQHV� WtSLFDV GH� ULxD�

PXWXD�\� OLEUHPHQWH DFHSWDGD��GHELGR�D� OD� IDOWD GH� OD LQWHQFLyQ GH�GHIHQGHUVH��HVWR�HV� GHO�

UHTXLVLWR�VXEMHWLYR�GH�OD�OHJLWLPD�GHIHQVD��HO�GHQRPLQDGR�´DQLPXV GHIHQGHQGL�µ���

8Q�HMHPSOR�GH�HVWD SRVLFLyQ�OD�FXDO PDQWLHQH HO�7ULEXQDO�6XSUHPR��VHUtD�OD 676 ��������

GH� �� GH� (QHUR� GH ������ GRQGH� HVWDEOHFH OR� VLJXLHQWH�� ´/D� ULxD PXWXDPHQWH� DFHSWDGD�

H[FOX\H� OD� OHJtWLPD�GHIHQVD�� SRUTXH� HQ� HVH� HVFHQDULR�GH�SHOHD� UHFtSURFDPHQWH� FRQVHQWLGD��

ORV� FRQWHQGLHQWHV� VH� VLW~DQ� DO�PDUJHQ�GH� OD SURWHFFLyQ�SHQDO� DO� VHU� DFWRUHV SURYRFDGRUHV�

FDGD�XQR�GH�HOORV�GHO�HQIUHQWDPLHQWR��GH�VXHUWH�TXH�FXDQGR�HO�UHVXOWDGR�OHVLYR VH�SURGXFH�

FRPR�HIHFWR�GH�XQD�SHOHD�RULJLQDGD�SRU�XQ�UHWR ODQ]DGR R�DFHSWDGR TXH�GD�OXJDU�D ODV YtDV

GH KHFKR� QR FDEH DSHODU D OD OHJtWLPD GHIHQVD� SOHQD R VHPLSOHQD� \D TXH � FRPR� VH�

GLFH� OD�EDVH�GH�OD�PLVPD�HV�OD�H[LVWHQFLD GH�XQD DJUHVLyQ�LOHJtWLPD��\�pVWD�QR�HV�SRVLEOH�GH�

DGPLWLU�FRQ�WDO�FDUiFWHU�HQ�XQD�ULxD�YROXQWDULDPHQWH�DFHSWDGD�����

$�VX�YH]��HO�$OWR 7ULEXQDO�HQWLHQGH�TXH HQ�VLWXDFLRQHV�GH PXWXD DJUHVLyQ�LOHJLWLPD� VH�GHEH

GH�H[FOXLU�OD�OHJLWLPD�GHIHQVD HQ�VX�WRWDOLGDG��QR�SXGLpQGRVH�DSOLFDU�QL�OD�H[LPHQWH�FRPSOHWD�

QL�WDPSRFR�OD�LQFRPSOHWD��$Vt�OR HVWDEOHFH�HO�7ULEXQDO�6XSUHPR�HQ OD�676 ����������GH ���

GH RFWXEUH�GH�������GRQGH�GLFH�TXH�

´/D DJUHVLyQ LOHJtWLPD FRQ VXV FDUDFWHUHV GH DFWXDO��LQPLQHQWH��LPSUHYLVWD�\�GH�VXILFLHQWH�

\�HILFLHQWH�HQWLGDG�SDUD� OD�SXHVWD�HQ�SHOLJUR�GH� OD�SHUVRQD�R�GHUHFKRV�GHO�DJUHGLGR��DO�

HULJLUVH ORV�FRQWHQGLHQWHV�HQ�DJUHVRUHV�UHFtSURFRV�\�SDVDQGR�D�VHU�ORV�UHVXOWDGRV�OHVLYRV�

VXIULGRV� SRU� FXDOTXLHUD� GH� HOORV� LQFLGHQWHV� HSLVyGLFRV� GH� OD� FRQWLHQGD� DVXPLGD��

GHVFRQHFWDGRV�GH�OD�FR\XQWXUD�GH�QHFHVLGDG�DEVROXWD�R�UHODWLYD�TXH�OD�GHIHQVD�LPSOLFD�

VLHQGR�LQGLIHUHQWH�OD�SULRULGDG GH OD DJUHVLyQ�µ���

��� &(5(=2�0,5��-� &XUVR�GH�'HUHFKR�3HQDO� RS� FLW��3iJ� ����\�VV

��� 676���������� ���GH�QRYLHPEUH GH�����

��� 676 �������� GH����GH�HQHUR�GH�����

��� 676 ����������GH����GH�RFWXEUH�GH�����



��

2WUD� VHQWHQFLD� XWLOL]DGD SRU� HO� $OWR� 7ULEXQDO�� SDUD� HVWDEOHFHU OD� QR� DSOLFDFLyQ� GH� OD�

OHJLWLPD� GHIHQVD�� FRPR� FDXVD� GH� MXVWLILFDFLyQ�� HQ� ORV� VXSXHVWRV� GH� ULxD� PXWXDPHQWH�

DFHSWDGD�� HV� OD� 676 ��������� GH� ���GH IHEUHUR GH� ������ HQ� OD� FXDO� OD� 6DOD GLVSRQH� OR

VLJXLHQWH�

͞3RUTXH HQ� HVH� HVFHQDULR� GH� SHOHD� UHFtSURFDPHQWH FRQVHQWLGD� ORV� FRQWHQGLHQWHV� VH

VLW~DQ�DO�PDUJHQ�GH�OD�SURWHFFLyQ�SHQDO�DO�VHU�DFWRUHV�SURYRFDGRUHV�FDGD�XQR�GH�HOORV�

GHO�HQIUHQWDPLHQWR� GH VXHUWH TXH FXDQGR HO UHVXOWDGR OHVLYR VH SURGXFH FRPR HIHFWR GH

XQD�SHOHD RULJLQDGD�SRU�XQ�UHWR�ODQ]DGR�R�DFHSWDGR TXH GD OXJDU�D�ODV YtDV�GH�KHFKR��QR�

FDEH DSHODU D OD OHJtWLPD GHIHQVD� SOHQD R VHPLSOHQD� \D TXH OD EDVH GH OD PLVPD HV OD�

H[LVWHQFLD GH�XQD�DJUHVLyQ LOHJtWLPD��\�pVWD�QR�HV�SRVLEOH GH�DGPLWLU FRQ�WDO�FDUiFWHU�HQ�

XQD�ULxD�YROXQWDULDPHQWH�DFHSWDGD�µ���

3RU�VX�SDUWH��OD�GRFWULQD�����HQWLHQGH TXH�D�SHVDU�GH�TXH�VH�QLHJXH OD�DSOLFDFLyQ�GH�OD�

FDXVD� GH� MXVWLILFDFLyQ GH� OD� OHJLWLPD� GHIHQVD� HQ� ORV VXSXHVWRV� GH ULxD�PXWXDPHQWH�

DFHSWDGD� HO�MXH] HVWi REOLJDGR�D LQGDJDU�H�LQYHVWLJDU�GHWHQLGDPHQWH ORV�KHFKRV�\�ODV�

FLUFXQVWDQFLDV�FRQFXUUHQWHV GHO�FDVR��VREUH�WRGR SDUD LGHQWLILFDU�HO�PRWLYR�LQLFLDO�TXH�

SURYRFy HO�KHFKR�GH�OD�ULxD���

(VWD SHUVSHFWLYD�� HV WDPELpQ� OD� VHJXLGD�SRU� HO�7ULEXQDO� 6XSUHPR� HQ DOJXQD�GH� VXV

VHQWHQFLDV����

´(Q�GHWHUPLQDGRV� FDVRV«�HV�SRVLEOH�TXH� OD� ULxD�VH� LQLFLDUD�SUHFLVDPHQWH SRU�XQD�

DJUHVLyQ LOHJtWLPD�� R� TXH� LQFOXVR� HQ� XQ�PRPHQWR� GHWHUPLQDGR� GH� VX� GHVDUUROOR�� HO�

HPSOHR� GH� PHGLRV� DJUHVLYRV� GHVSURSRUFLRQDGRV�� YDORUDEOHV FRPR XQ LQHVSHUDGR�

VDOWR FXDOLWDWLYR��SXGLHUDQ�GDU�OXJDU�D�RWUDV�FRQVLGHUDFLRQHV�VREUH HO SDUWLFXODUµ�

3RU�~OWLPR��KD\�TXH�VHxDODU TXH�OD�MXULVSUXGHQFLD�UHFLHQWH DGPLWH�OD�SRVLELOLGDG�GH�TXH�HQ�

GHWHUPLQDGRV�VXSXHVWRV��OD�H[LVWHQFLD�GH�XQD�ULxD�QR VHD�REVWiFXOR�SDUD�OD FRQFXUUHQFLD�GH�

OD� OHJLWLPD� GHIHQVD� FRPR� H[LPHQWH� GH� UHVSRQVDELOLGDG�� 9pDVH� SRU� HMHPSOR�� OD� 676�

���������� ��� GH� RFWXEUH� GH� ������ OD� FXDO�� DFDED� DGPLWLHQGR� OD� DSOLFDFLyQ� GH� OD� OHJLWLPD�

GHIHQVD�FRPR�H[LPHQWH��HQ XQ�VXSXHVWR�GH�ULxD�DFHSWDGD�PXWXDPHQWH��

��� 676 ���������GH����GH IHEUHUR GH ����

��� &(5(=2�0,5��-��&XUVR�GH�'HUHFKR�3HQDO� RS� FLW� 3iJ� ����\�VV

��� 676�������������� GH QRYLHPEUH�GH�����



��

´/D� 6DOD� HQWLHQGH� TXH� HQ� YLUWXG� GH� ORV� KHFKRV«VH DxDGH TXH� OD� DFFLyQ� GH� XQR

VREUHSDVD�ORV�OtPLWHV GH�OD�DFHSWDFLyQ�H[SUHVD�R�WiFLWD�HQ�FXDQWR�D�PRGRV�R PHGLRV��

KDFLHQGR�DFWR�GH�SUHVHQFLD� DWDTXHV�GHVPHGLGRV�R� DUPDV SHOLJURVDV��FRQ ORV�TXH�QR

FRQWDED�� VXSXHVWR HQ�HO�TXH�SXHGH�VXUJLU� OD VLWXDFLyQ�GH� OHJtWLPD�GHIHQVD�HQ� OD� ULxD�

DFHSWDGD� HQ� FXDQWR� HO H[FHVR� HQ OD� DJUHVLyQ� SURYRFD� HQ� OD� HQWRQFHV� YtFWLPD� OD�

LQWHQVLILFDFLyQ�GHO�iQLPR�GH�GHIHQVD�TXH�VH�VREUHSRQH�\�DQXOD�DO RIHQVLYR�µ���

(Q�FRQFOXVLyQ��VL VHJXLPRV�OD�SRVWXUD�PD\RULWDULD�VHJXLGD�SRU DXWRUHV�FRPR�0,5�38,*�����

HV�QHFHVDULR�XQ�DQiOLVLV�SRUPHQRUL]DGR�GH�FDGD�FDVR�HQ�FRQFUHWR���$Vt OR�DYDOD�WDPELpQ�OD

MXULVSUXGHQFLD�����´«�$ ILQ�GH�HYLWDU�TXH�EDMR�VX�PDQWR�VH�RFXOWH�OD�SUXHED�LQVXILFLHQWH�FRQ�

ROYLGR GHO SULQFLSLR LQ� GXELR� SUR�UHR� TXH� OD� DFHSWDFLyQ� LPSOLTXH� OD� LPSRVLELOLGDG� GH�

GHVSHJDUVH GHO� YHUGDGHUR� DJUHVRU�� R� TXH� OD� DFHSWDFLyQ� VHD UHEDVDGD SRU� XQR� GH� ORV�

FRQWHQGLHQWHV�D�FDXVD�GH�XQ�DFRPHWLPLHQWR�GHVSURSRUFLRQDGR \�QRWRULR«µ

F��(OHPHQWR�LQHVHFLDO

$O�LJXDO�TXH�RFXUUtD FRQ OD QHFHVLGDG�UDFLRQDO�GHO�PHGLR�HPSOHDGR SDUD�UHSHOHU�R�LPSHGLU OD�

DJUHVLyQ� OD� IDOWD� GH� SURYRFDFLyQ� VXILFLHQWH SRU� SDUWH� GHO� GHIHQVRU�� HV� XQ� UHTXLVLWR� GH�

FDUiFWHU� LQHVHQFLDO�� �(O &yGLJR�3HQDO H[LJH�SRU� WDQWR� TXH� HO VXMHWR� DJUHGLGR QR�GHEH�GH�

KDEHU� SURYRFDGR� VXILFLHQWHPHQWH OD� DJUHVLyQ� LOHJLWLPD�� \D� TXH� HQ� FDVR� DILUPDWLYR�� VH�

DSOLFDUi OD�OHJLWLPD�GHIHQVD��QR�FRPR�H[LPHQWH�FRPSOHWD��H[LPLHQGR�GH OD�SHQD DO�GHIHQVRU��

VLQR� TXH� VH� DSOLFDUi OD� H[LPHQWH� LQFRPSOHWD�� UHEDMDQGR� DVt OD� SHQD HQ XQR R�GRV JUDGRV��

VHJ~Q�FRQVLGHUH�HO DSOLFDGRU�GHO 'HUHFKR����

��� 676��������������GH�RFWXEUH�GH�����

��� 0,5�38,*��6� 'HUHFKR�3HQDO��3DUWH�*HQHUDO��RS� FLW��3iJ� ���

��� 676���������������GH�MXOLR�GH ����� 676���������������GH�QRYLHPEUH�GH ����

��� /8=Ð1�3(f$��'� $VSHFWRV�HVHQFLDOHV�GH�OD�OHJLWLPD�GHIHQVD� RS� FLW� 3iJ� ����



��

���� (O�HOHPHQWR�VXEMHWLYR�GH�OD�OHJLWLPD GHIHQVD��´$QLPXV�GHIHQGHQGLµ�

(O� HOHPHQWR� VXEMHWLYR GH� OD� OHJtWLPD� GHIHQVD�� HV� XQD� FXHVWLyQ� TXH� H[FHGH� GH� OR TXH� VH�

SUHWHQGH�KDFHU HQ�HO�SUHVHQWH WUDEDMR��GH WDO�IRUPD TXH�VH�SURFHGHUi�D�DERUGDU HVWH�DVSHFWR

GH�PDQHUD�UHVXPLGD�

&RPR \D� VH� KD� DGYHUWLGR� DQWHULRUPHQWH�� OD OHJLWLPD� GHIHQVD� WDPELpQ� WLHQH� XQ HOHPHQWR�

VXEMHWLYR�� TXH� WLHQH� OD� FRQVLGHUDFLyQ� GH� HOHPHQWR� HVHQFLDO�� GH WDO� IRUPD� TXH� VX� DXVHQFLD

SURYRFDUtD�OD�QR�FRQFXUUHQFLD GH�OD�H[LPHQWH�FRPSOHWD�QL�WDPSRFR�OD�H[LPHQWH�LQFRPSOHWD�

(VWD� DXVHQFLD� GHO HOHPHQWR VXEMHWLYR� WHQGUi� OXJDU�� FXDQGR� HO� GHIHQVRU� GHVFRQRFH� TXH� VX�

FRQGXFWD�GHIHQVLYD�HVWi DPSDUDGD�SRU�OD�OHJLWLPD�GHIHQVD�FRPR�FDXVD�GH�MXVWLILFDFLyQ�

(VWH�HOHPHQWR��H[LJH�DFWXDU DO�VXMHWR�TXH�VXIUH�OD�DJUHVLyQ�LOHJLWLPD FRQ�XQD YROXQWDG�FODUD�

GH� GHIHQVD�� DFWXDQGR� DGHPiV� FRQ� FRQRFLPLHQWR� GH� TXH� FRQFXUUHQ� ORV� GHPiV� UHTXLVLWRV�

REMHWLYRV� GH� OD� OHJLWLPD� GHIHQVD�� (Q� HVWH� VHQWLGR�� DXWRUHV� FRPR� 9,=8(7$

)(51É1'(=�����VHxDODQ TXH�HO�GHIHQVRU�GHEH�GH�DFWXDU FRQ�XQD�YROXQWDG�PDQLILHVWD GH

GHIHQGHU� ORV� ELHQHV� MXUtGLFRV SURWHJLEOHV�� OD� SHUVRQD� R� ORV� GHUHFKRV� SURSLRV� R� DMHQRV��

HYLWDQGR�DVt OD�OHVLyQ�GHO�ELHQ�MXUtGLFR�TXH�VH�KD\D�HQ�SHOLJUR�GHELGR�D OD�DJUHVLyQ�LOHJLWLPD�

&RQ� FDUiFWHU JHQHUDO HQ� PDWHULD� GH� FDXVDV� GH� MXVWLILFDFLyQ�� OD� GRFWULQD� KD� YHQLGR�

GLVFXWLHQGR�DFHUFD�GH VL�VH�H[LJH� OD�FRQFXUUHQFLD�GH�XQ�HOHPHQWR�VXEMHWLYR�HQ�ODV�GLVWLQWDV�

FDXVDV GH�MXVWLILFDFLyQ� DVt FRPR��HQ�OR�UHODWLYR�D�VL�HO FRQWHQLGR�GH HVH HOHPHQWR VXEMHWLYR

FRUUHVSRQGHUtD DO� GROR �GHFLVLyQ� FRQVFLHQWH� \� YROXQWDULD� GHO� DXWRU� PRWLYDGD� SRU� OD�

SURWHFFLyQ GHO�ELHQ�MXUtGLFR�WXWHODGR�SRU�GLFKD FDXVD�GH�MXVWLILFDFLyQ���R�ELHQ��VH�WUDWDUtD�GH

XQD�HVSHFLH�GH�HOHPHQWR�VXEMHWLYR�GHO� LQMXVWR��TXH�VH�RULHQWD�DO� UHVXOWDGR FRQVHJXLGR�SRU�

GLFKD�DFFLyQ�

5HVSHFWR�D�HVWH�HOHPHQWR��XQ�HMHPSOR�FOiVLFR HV�HO�GH�OD�MXULVSUXGHQFLD�DOHPDQD��/D�PXMHU�

TXH�GH�QRFKH�R\H�TXH�LQWHQWDQ�DEULU�OD�SXHUWD�GH�VX YLYLHQGD�\�FUH\HQGR�TXH�HV VX PDULGR��

HO�FXDO�KDELWXDOPHQWH�YXHOYH�D�FDVD�EHELGR� VH�DFHUFD�FRQ�XQ�URGLOOR�� \�SURFHGH�D�JROSHDU

FRQ� IXHU]D� DO� LQWUXVR�� HO FXDO ORJUD� ILQDOPHQWH� HQWUDU�� UHVXOWDQGR� QR� VHU� VX�PDULGR�� VLQR�

DOJXLHQ�TXH�HQWUDED�D�UREDU�

3RU�~OWLPR�VHxDODU TXH OD�GRFWULQD KD GLVFXWLGR OD�IDOWD�GHO�HOHPHQWR VXEMHWLYR HQ�DTXHOORV

FDVRV� GRQGH� KD\� XQD� LQFRQJUXHQFLD� GHO� WLSR� SHUPLVLYR� (Q� HVWH� VHQWLGR� DXWRUHV� FRPR�

6$1=�025É1� VHxDODQ�TXH�VL�HO�DXWRU�DFW~D VLQ�HVWH�HOHPHQWR�VXEMHWLYR�GH�MXVWLILFDFLyQ��

��� 9,=8(7$ )(51É1'(=��-��'HUHFKR�3HQDO� 3DUWH *HQHUDO� RS� FLW� 3iJ� ��� \ VV�



��

HV� GHFLU�� VL� DFW~D� GHVFRQRFLHQGR OD� VLWXDFLyQ� GH� MXVWLILFDFLyQ�� H[LVWH� XQD� PHUD WHQWDWLYD�

SRUTXH�HO�UHVXOWDGR�GH LQMXVWR��QR�VH�KD�SURGXFLGR�\�HO�GHVYDORU GH�DFFLyQ�SRU�VL�VROR�SXHGH�

IXQGDPHQWDU�XQD WHQWDWLYD����

(Q�RSLQLyQ GH�OD GRFWULQD�PD\RULWDULD��HVWH�iQLPR�GH�GHIHQVD�FRPR�HOHPHQWR VXEMHWLYR�GH�

OD� OHJLWLPD� GHIHQVD�� KD\� TXH HQWHQGHUOR LPSOtFLWDPHQWH� LQWHJUDGR� HQ� HO� SURSLR� SUHFHSWR�

SHQDO�UHJXODGRU�GH�OD�OHJLWLPD�GHIHQVD��´(O TXH�REUH�HQ�GHIHQVD�GH«µ

3RU� VX� SDUWH� DXWRUHV FRPR� /8=Ð1 3(f$�� HQWLHQGHQ� TXH� VROR� VH� SXHGH� DGPLWLU� OD�

OHJLWLPD GHIHQVD�HQ�HVWRV�VXSXHVWRV��FXDQGR�HO�GHIHQVRU�DFW~D D VDELHQGDV�GH�TXH�FRQFXUUHQ

ORV� HOHPHQWRV� REMHWLYRV� QHFHVDULRV� SDUD� DSUHFLDU� OD� OHJLWLPD� GHIHQVD�� <D� TXH� VH� SXHGH�

HQWHQGHU��TXH� VL�DFW~D VLQ WHQHU�HQ FXHQWD�VX�FRQFXUUHQFLD��SRGUtD�DFWXDU�PiV ELHQ FRQ RWUD�

ILQDOLGDG�GLVWLQWD��TXH�QR�HV�RWUD�TXH�OD�ILQDOLGDG GH�OHVLRQDU�\�GDxDU�ORV�ELHQHV�MXUtGLFRV�GH�

OD�RWUD�SHUVRQD����

�� /(*,7,0$�'()(16$ ,1&203/(7$��(;&(62�,17(16,92

&RPR�GLMLPRV�DQWHULRUPHQWH��OD�OHJLWLPD�GHIHQVD�FRPR FDXVD�GH�MXVWLILFDFLyQ�VROR�MXVWLILFD

DTXHOODV� DFFLRQHV� TXH� VRQ� QHFHVDULDV� SDUD� UHSHOHU OD� DJUHVLyQ� LOHJLWLPD�� VLHPSUH� TXH� VH�

FXPSODQ�ORV UHTXLVLWRV�QHFHVDULRV SDUD�VX�DSUHFLDFLyQ��

3RU�WDQWR��HO�GHIHQVRU DFWXDUtD�GH�XQD PDQHUD�DQWLMXUtGLFD��FXDQGR����

� &RQ� VX� DFWXDFLyQ� GHIHQVLYD VREUHSDVDUi ORV OLPLWHV� �([FHVR� LQWHQVLYR� HQ� OD�

OHJLWLPD� GHIHQVD�� (Q� HVWH� FDVR�� HO� GHIHQVRU H[FHGH� ORV� OtPLWHV REMHWLYRV GH OD�

OHJLWLPD�GHIHQVD�

� 2�ELHQ��FXDQGR�HO�DJUHGLGR�VH�GHILHQGH�UHVSHFWR�GH XQ DWDTXH�TXH�WRGDYtD�QR�VH�KD�

SURGXFLGR��R�ELHQ� FXDQGR VH�GHILHQGH UHVSHFWR�GH XQ�DWDTXH�TXH�\D�QR�HV DFWXDO��

VLQR�TXH�\D�KD RFXUULGR�\�ILQDOL]DGR� �([FHVR H[WHQVLYR�GH�OD�OHJLWLPD�GHIHQVD��

��� 6$1=�025É1��É� (OHPHQWRV�VXEMHWLYRV�GH�MXVWLILFDFLyQ� %DUFHORQD� (GLWRULDO�-0�%RVK�(GLWRU� �����

3iJ� ��

��� /8=Ð1�3(f$� '� $VSHFWRV�HVHQFLDOHV�GH�OD�OHJLWLPD�GHIHQVD� RS� FLW� 3iJ� ���

��� -(6&+(&. <�:(,*(1'��7UDWDGR�GH�'HUHFKR 3HQDO��3DUWH�JHQHUDO� RS� FLW��3iJ����� \ VV



��

&RPR�GLMLPRV�DQWHULRUPHQWH��HO H[FHVR�H[WHQVLYR�QR VyOR�FRQFXUUH�HQ�ORV�FDVRV�GRQGH�IDOWD�

OD�DJUHVLyQ��VLQR�TXH WDPELpQ�HV�H[WHQVLYR HO�H[FHVR�FXDQGR��KDELHQGR�DJUHVLyQ�LOHJtWLPD��OD�

GHIHQVD�QR�HV�QHFHVDULD

(O�GHIHQVRU� HQ�HVWH�FDVR� UHEDVD�ORV�OtPLWHV WHPSRUDOHV�GH�OD�OHJLWLPD�GHIHQVD�

/D� DSUHFLDFLyQ� GHO� H[FHVR HQ� OD� OHJLWLPD� GHIHQVD� WLHQH� JUDQ WUDVFHQGHQFLD� D� HIHFWRV�

SUiFWLFRV�� GHELGR� D TXH ODV FRQVHFXHQFLDV� MXUtGLFDV� VRQ�GLVWLQWDV�GHSHQGLHQGR GHO� WLSR GH�

H[FHVR�DQWH HO�TXH�QRV�HQFRQWUHPRV��

� (Q�HO�FDVR�GH�TXH�FRQFXUUD�H[FHVR�LQWHQVLYR� QR KDEUi OXJDU�D OD DSOLFDFLyQ�GH�OD�

H[LPHQWH� FRPSOHWD� GH� OHJtWLPD GHIHQVD�� SHUR� Vt TXH� FDEUtD OD DSOLFDFLyQ GH OD�

H[LPHQWH�LQFRPSOHWD

� (Q� FDPELR�� HQ� HO� FDVR� GH TXH� HVWHPRV� DQWH� XQ� H[FHVR� H[WHQVLYR� QR� VH� SRGUi�

DSUHFLDU�OD�OHJLWLPD�GHIHQVD�FRPR�FDXVD�GH MXVWLILFDFLyQ�

(VWD GLIHUHQFLDFLyQ�HQWUH�H[FHVR�H[WHQVLYR�\ H[FHVR�LQWHQVLYR VH�SXHGH�YHU�FODUDPHQWH HQ OD

MXULVSUXGHQFLD�HVSDxROD� $Vt� SRU�HMHPSOR��HVWDUtD�OD 676 ������������� GH�RFWXEUH�GH�������

OD�FXDO�HVWDEOHFH�

´«(O� DJHQWH�GHEH� REUDU� HQ� ´HVWDGRµ� R� ´VLWXDFLyQ� GHIHQVLYDµ�� YDOH GHFLU� HQ� ´HVWDGR GH�

QHFHVLGDG�GHIHQVLYDµ��QHFHVLGDG�TXH HV�FXDOLGDG�HVHQFLDO�H LPSUHVFLQGLEOH� GH�VXHUWH TXH��

VL� GHO� ODGR� GH� OD� DJUHVLyQ� LOHJtWLPD� pVWD� GHEH� H[LVWLU� HQ� WRGR� FDVR�� SDUD� TXH� VH� SRVWXOH� OD�

H[LPHQWH�FRPSOHWD�R�LPSHUIHFWD��GHO ODGR�GH�OD UHDFFLyQ GHIHQVLYD�pVWD GHEH VHU�WDPELpQ�\�

VLHPSUH�QHFHVDULD�SDUD�TXH�SXHGD�DILUPDUVH OD H[LPHQWH�HQ�FXDOTXLHUD GH VXV�JUDGRV�

/D� GRFWULQD� \� OD� MXULVSUXGHQFLD� GH� HVWD� 6DOD�� VH� KD� SUHRFXSDGR� GH� GLIHUHQFLDU� OD� IDOWD� GH�

QHFHVLGDG� GH OD� GHIHQVD�� GH OD� IDOWD� GH� SURSRUFLRQDOLGDG� HQ ORV PHGLRV� HPSOHDGRV� SDUD�

LPSHGLU�R�UHSHOHU�OD�DJUHVLyQ��

/D SULPHUD� OD� IDOWD�GH�QHFHVLGDG GH OD�GHIHQVD� HVHQFLDO� SDUD� OD H[LVWHQFLD�GH� OD� H[LPHQWH

WDQWR FRPSOHWD�FRPR�LQFRPSOHWD��TXH�FRQGXFH�DO�OODPDGR�H[FHVR�H[WHQVLYR�R LPSURSLR�

HQ�TXH� OD UHDFFLyQ�VH DQWLFLSD�SRU�QR�H[LVWLU D~Q�DWDTXH�R�VH�SURUURJD� LQGHELGDPHQWH�SRU�

KDEHU� FHVDGR� OD� DJUHVLyQ� VXSXHVWRV� HQ� TXH� HQ� QLQJ~Q� FDVR� SXHGH� KDEODUVH� GH� OHJtWLPD�

GHIHQVD�



��

(Q� OD� VHJXQGD�� VL� IDOWD� OD� SURSRUFLRQDOLGDG� GH ORV�PHGLRV�� QRV� KDOODPRV� DQWH�XQ H[FHVR�

LQWHQVLYR R�SURSLR��TXH�GHWHUPLQD�TXH�QR�VH�DSUHFLH�OD�H[LPHQWH�FRPSOHWD��SHUR�SHUPLWLUtD�

OD DSOLFDFLyQ�GH�OD�H[LPHQWH�LQFRPSOHWD��µ���

3ODQWHD�XQ PD\RU�SUREOHPD HO ´H[FHVR�LQWHQVLYR�R�SURSLRµ� TXH H[FOXLUtD�OD�DSOLFDFLyQ�GH�

OD� H[LPHQWH� FRPSOHWD� GH� OHJtWLPD GHIHQVD�� SHUPLWLHQGR� OD� DSOLFDFLyQ� GH� OD� H[LPHQWH�

LQFRPSOHWD��

� (Q SULPHU� OXJDU� FDEH� SUHJXQWDUVH� TXp VH� HQWLHQGH� SRU� FDXVDV� GH� MXVWLILFDFLyQ�

LQFRPSOHWDV� R GHQRPLQDGDV�FRP~QPHQWH�FRPR�H[LPHQWHV�LQFRPSOHWDV�

6X�UHFRQRFLPLHQWR�OHJDO��VH�HQFXHQWUD�HQ�HO DUWtFXOR ������ GHO�&yGLJR 3HQDO��GHQWUR�GH ODV�

FLUFXQVWDQFLDV� DWHQXDQWHV�� ´«/DV� FDXVDV� H[SUHVDGDV� HQ HO� DUWtFXOR DQWHULRU�� FXDQGR� QR�

FRQFXUULHVHQ� WRGRV� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� H[LPLU� GH� UHVSRQVDELOLGDG� HQ� VXV�

UHVSHFWLYRV�FDVRVµ�

(VWDV� H[LPHQWHV� LQFRPSOHWDV�� VH GDQ� HQ� DTXHOORV FDVRV� HQ� ORV� TXH� FRQFXUULHQGR ORV�

HOHPHQWRV HVHQFLDOHV�GH�OD�FDXVD�GH�MXVWLILFDFLyQ GH OD TXH�VH�WUDWH� IDOWDVHQ�DOJXQRV�GH�ORV�

HOHPHQWRV� LQHVHQFLDOHV R� VHFXQGDULRV�� (Q HO FDVR� GH� OD� OHJLWLPD� GHIHQVD�� OD� H[LPHQWH�

LQFRPSOHWD�FRQFXUULUi� FXDQGR�� FRQFXUUH XQD DJUHVLyQ� LOHJLWLPD�\� OD�QHFHVLGDG�GH�GHIHQVD��

SHUR�IDOWDVH�OD�SURSRUFLRQDOLGDG�GHO�PHGLR�HPSOHDGR��R�OD IDOWD�GH�SURYRFDFLyQ�VXILFLHQWH��

(O�HIHFWR�TXH�SURYRFD�OD�FRQFXUUHQFLD�GH�XQD�H[LPHQWH�FRPSOHWD��HV�TXH�HQ�YH]�GH�H[FOXLU

FRPSOHWDPHQWH�OD SHQD �H[LPHQWH�FRPSOHWD���DFW~D FRPR�XQ�´DWHQXDQWHµ� GH WDO�IRUPD��TXH�

SURGXFLUtD� XQD� UHEDMD� HQ OD� SHQD� HQ� XQR�R� GRV� JUDGRV��(O� MXH]�� GHEHUi GH� DSOLFDUOD� HQ� OD�

H[WHQVLyQ� TXH HVWLPH� FRQYHQLHQWH�� DWHQGLHQGR D� ODV� FLUFXQVWDQFLDV GHO� FDVR�� ODV�

FLUFXQVWDQFLDV�SHUVRQDOHV GHO�VXMHWR��\�DWHQGLHQGR DO�Q~PHUR \�HQWLGDG GH�ORV UHTXLVLWRV�TXH�

IDOWHQ SRU FRQFXUULU�

(Q�SDODEUDV�GH�08fÐ=�&21'(���� ´/D�DXVHQFLD GH�DOJXQR�GH�ORV�HOHPHQWRV�R�HO�H[FHVR�

HQ� HO� HMHUFLFLR� GH� OD� FDXVD� GH� MXVWLILFDFLyQ�� SXHGHQ DWHQXDU� HO� MXLFLR JOREDO� VREUH� HO

PHUHFLPLHQWR�GH�OD�SHQD�GHO�KHFKR� ELHQ�SRUTXH�GLVPLQX\HQ�HO�GHVYDORU�GH�OD�DFFLyQ� R ELHQ�

��� 676 ������������� GH�RFWXEUH�GH�����

��� 08fÐ=�&21'(� )� 7HRUtD�*HQHUDO�GHO�GHOLWR� 9DOHQFLD��(GLWRULDO�7LUDQW�/R %ODQFK� ������RS� FLW��

3iJ� ��� \�VV�



��

SRUTXH� GLVPLQX\HQ� HO� GHVYDORU� GHO� UHVXOWDGR�� TXH� FRQVWLWX\HQ� OD� EDVH� GHO MXLFLR� GH�

DQWLMXULGLFLGDG�µ

/D� DSUHFLDFLyQ� GH� OD� OHJtWLPD� GHIHQVD FRPR� H[LPHQWH� LQFRPSOHWD�� VH� SXHGH� REVHUYDU HQ�

P~OWLSOHV VHQWHQFLDV�GHO�$OWR�7ULEXQDO� 3RU HMHPSOR��XQD GH�HOODV��HV�OD�676 ����������GH���

GH�MXOLR�GH��������� UHVSHFWR�D�XQ�GHOLWR�GH�KRPLFLGLR� ´(O�PHGLR�HPSOHDGR�SRU�9LFWRULDQR

SDUD�UHSHOHU�OD�DJUHVLyQ�GH�OD�TXH�HVWDED�VLHQGR�REMHWR� QR�SXHGH�FRQVLGHUDUVH SURSRUFLRQDO�

D�OD�PLVPD GH PDQHUD�VXILFLHQWH�SDUD�H[LPLU FRPSOHWDPHQWH�GH�UHVSRQVDELOLGDG DO�DFXVDGR�

UHVSHFWR D�OD�DJUHVLyQ�TXH�OH�FDXVy�D OD�YtFWLPD� \�FRQ�OD�TXH�SXGR�DFDEDU�FRQ�VX�YLGD��\�TXH�

SRU�HVWH�H[FHVR�GHEH�GH�FRQVLGHUDUVH�SUREDGD�OD�FRQFXUUHQFLD�GH�XQD�H[LPHQWH�LQFRPSOHWD��

\ QR�WRWDO��GH�OHJtWLPD�GHIHQVD��3RU�WDQWR��VH�GHVHVWLPD�OD�FDVDFLyQ�µ

� (Q�VHJXQGR OXJDU� SDVDUHPRV�D�DQDOL]DU�GHWHQLGDPHQWH HO H[FHVR�LQWHQVLYR R�SURSLR�

GH�OD�OHJLWLPD�GHIHQVD�

-(6&+(&.� < :(,*(1'�� HQ OD REUD� ´7UDWDGR GH� GHUHFKR� SHQDOµ�� GLVWLQJXHQ� HQWUH

´H[FHVR� HQ OD� GHIHQVDµ \� H[FHVR HQ� OD� OHJLWLPD� GHIHQVD� SRU� WXUEDFLyQ�� PLHGR� R SiQLFR

�PLHGR LQVXSHUDEOH��

D��(Q�HO�SULPHU�FDVR��HO ´H[FHVR�LQWHQVLYRµ VH�GDUtD�FXDQGR�KD\D�XQD�PDQLILHVWD�\�QRWRULD�

GHVSURSRUFLyQ HQWUH� OD� DJUHVLyQ� LOHJLWLPD� \� HO PHGLR� XVDGR SRU SDUWH� GHO� GHIHQVRU� SDUD�

UHSHOHUOD�R LPSHGLUOD��

(Q�HVWRV�FDVRV��HVWD�GHVSURSRUFLyQ VREUHSDVD�ORV�PHGLRV�TXH�VH�XVDUtDQ�UDFLRQDOPHQWH�SDUD�

LPSHGLU� R� UHSHOHU� WDO� DJUHVLyQ�� � 3HUR VHUi� UHTXLVLWR� LQGLVSHQVDEOH�� OD� FRQFXUUHQFLD� GH� OD�

DJUHVLyQ�LOHJLWLPD \ GH OD QHFHVLGDG�GH�GHIHQVD SRU�SDUWH�GHO�GHIHQVRU�

$� VX� YH]�� OD� GRFWULQD� HQWLHQGH� TXH� HVWH H[FHVR� HQ� OD� GHIHQVD�� SXHGH� VHU� FRQVFLHQWH� R�

LQFRQVFLHQWH����

� (O�SULPHUR�VH�GDUi�FXDQGR�HO�GHIHQVRU�VREUHSDVD�GH�PDQHUD�FRQVFLHQWH ORV�OtPLWHV

GH� OD� GHIHQVD� QHFHVDULD SDUD� UHSHOHU� WDO� DJUHVLyQ� LOHJLWLPD OOHYDGD� D� FDER� SRU� HO�

DWDFDQWH�� (Q� HVWH� FDVR�� OD� MXULVSUXGHQFLD� KD� YHQLGR� HQWHQGLHQGR� TXH OD� OHJLWLPD�

GHIHQVD� VROR� FXEULUtD� OD� GHIHQVD DSOLFDGD� SRU� HO� GHIHQVRU� SDUD� UHSHOHU� OD� DJUHVLyQ��

H[FOX\pQGRVH� GH� HVWD� FREHUWXUD� HO H[FHVR� TXH� VH� KD\D� FRPHWLGR� SRU� SDUWH GHO�

GHIHQVRU�FRPR�FRQVHFXHQFLD�GH�PRWLYRV�WDOHV�FRPR�YHQJDQ]D�R�LUD�

��� 676 ������������GH�MXOLR�GH�����

��� -(6&+(&.�<�:(,*(1'��7UDWDGR�GH�'HUHFKR�3HQDO��3DUWH�JHQHUDO� RS� FLW��3iJ������\�VV



��

� (Q�HO�FDVR GH�TXH HO GHIHQVRU�VREUHSDVH LQFRQVFLHQWHPHQWH HO� OtPLWH GH�OD�GHIHQVD�

QHFHVDULD��FRQFXUULUi�XQ�HUURU�HQ�ORV�HOHPHQWRV�GH�OD�OHJLWLPD�GHIHQVD��'H WDO�IRUPD�

TXH� VH DSOLFDUiQ� ODV� UHJODV� GHO� HUURU� GH� WLSR� SHUPLVLYR� �DSOLFDFLyQ� GH OD� SHQD� GH�

DFXHUGR� FRQ� OD� GLVSRVLFLyQ GH OD� LPSUXGHQFLD� HQ� HO� VXSXHVWR� GH� HYLWDELOLGDG� GHO�

HUURU����� (VWH� WLSR�GH�HUURU� WDPELpQ� WLHQH� OXJDU�HQ�HO� FDVR�GH OD�GHIHQVD SXWDWLYD��

FXDQGR� HO VXMHWR� UHDFFLRQD� GH� PDQHUD� GHIHQVLYD� SUHYLDPHQWH� D� TXH� RFXUUD� HO�

KLSRWpWLFR� DWDTXH� \D� TXH� SLHQVD� HTXLYRFDGDPHQWH� TXH� HO DWDTXH� HVWDED� \D� HQ�

PDUFKD�

E�� (Q� VHJXQGR� OXJDU�� OD� GRFWULQD� HQWLHQGH� TXH� HO� H[FHVR� HQ� OD� OHJLWLPD� GHIHQVD� SXHGH�

GHEHUVH D�OD�FRQFXUUHQFLD�GH�XQ�PLHGR�LQVXSHUDEOH�HQ OD�SHUVRQD�GHO GHIHQVRU�

(VWH�PLHGR� LQVXSHUDEOH� FRQFXUULUi� FXDQGR� HO� VXMHWR� DFWXp HQ� OHJtWLPD GHIHQVD D�FDXVD�GH�

GLFKR�WHPRU�R�PLHGR LQVXSHUDEOH��HO FXDO�GHEH�GH SURYHQLU�GH�XQ�PDO�H[WHULRU��

/D� MXULVSUXGHQFLD HVSDxROD� HQWLHQGH� SRU� ´PLHGR LQVXSHUDEOHµ� DTXHO HVWDGR� HPRFLRQDO�

SURGXFLGR�SRU�HO� WHPRU�IXQGDGR�GH�XQ PDO�HIHFWLYR��JUDYH��H� LQPLQHQWH TXH�VREUHFRJH�HO�

HVStULWX�\�GRPLQD�OD�YROXQWDG��SRU�WDQWR��QR�EDVWDUtD�OD�PHUD�SUHRFXSDFLyQ�

(O� WUDWDPLHQWR� GH OD� MXULVSUXGHQFLD� D� HVWH� VXSXHVWR HQ� HO� TXH FRQFXUUH� XQ� PLHGR�

LQVXSHUDEOH�� HO� FXDO SURSLFLD� HVWH H[FHVR� LQWHQVLYR� HV� HO VLJXLHQWH� ´/D� MXULVSUXGHQFLD�

HQWLHQGH� TXH� HO� H[FHVR� LQWHQVLYR�� SXHGH� VHU� FXELHUWR SRU� OD� DSOLFDFLyQ� GH� OD� H[LPHQWH�

FRPSOHWD� GH� PLHGR� LQVXSHUDEOH� SHUR� QR� DSUHFLDGD� DXWyQRPDPHQWH� VLQR� LQVHUWD� HQ� OD�

OHJLWLPD�GHIHQVD��VLUYLHQGR GH�FREHUWXUD�DO�H[FHVR�LQWHQVLYR�µ���

6H�SXHGH�WRPDU�FRPR�HMHPSOR�� OD�676���������� ���GH�IHEUHUR GH������ GRQGH VH�SXHGH�

DSUHFLDU� FODUDPHQWH� HVWH� H[FHVR HQ� OD� OHJLWLPD� GHIHQVD SRU FRQFXUUHQFLD� GH� XQ� PLHGR�

LQVXSHUDEOH��

´6REUH�OD�XQD�GHO�GtD�FXDWUR GH�MXQLR�GHO�DxR�GRV�PLO��&ODXGLR�\�RWUD�SHUVRQD�LUUXPSLHURQ�

HQ� OD�YLYLHQGD�TXH�KDELWDEDQ�*HUDUGR��QDFLGR HO YHLQWLFLQFR GH� MXOLR�GH�PLO�QRYHFLHQWRV�

RFKHQWD�\�XQR��\�$PSDUR��TXLHQHV VH HQFRQWUDEDQ GXUPLHQGR��(QWUDURQ�HQ�HVD�YLYLHQGD��

VLWD� HQ HO� SLVR EDMR� GHO� HGLILFLR� Q~PHUR� 180���� GH OD� &$//(����� HQ� *HWDIH��

URPSLHQGR��GH�XQD�SDWDGD��OD KRMD�LQIHULRU�GH FULVWDO GH�OD�SXHUWD GH DFFHVR�

��� -(6&+(&.�< :(,*(1'��7UDWDGR�GH 'HUHFKR�3HQDO��3DUWH�JHQHUDO� RS� FLW��3iJ������\�VV

��� 676 �������������GH�IHEUHUR�GH������



��

<D� GHQWUR�� JROSHDURQ� D� OD� PXMHU�� \�� HQ� XQD� SHQXPEUD FRQVHFXHQFLD� GH� OD� IDOWD� GH� OX]�

HOpFWULFD�� TXH� VyOR� UHFLEtD� LQGLUHFWDPHQWH OD� YLYLHQGD GH� OD� TXH� DOXPEUDED� XQ� SDWLR�

FRQWLJXR��VH�HQ]DU]DURQ�HQ�XQ�LQWHUFDPELR�GH�JROSHV *HUDUGR \ &ODXGLR�

(O SULPHUR�GH�HOORV��VHPLYHVWLGR�\�GHVFDO]R��VDOLGR�EUXVFDPHQWH�GHO VXHxR��\ VRUSUHQGLGR�

SRU�OD�LQHVSHUDGD�SUHVHQFLD�GH�ORV�GRV KRPEUHV�WHPLHQGR��SRU�pO�R�SRU�VX�FRPSDxHUD��R�

SRU DPERV� VXIULU� OHVLRQHV�JUDYHV�\� DXQ�PRUWDOHV GDGD� OD� FRQIXVLyQ�GHO PRPHQWR�� HFKy�

PDQR� D�XQ� FXFKLOOR�GH� FRFLQD�TXH�HQFRQWUy HQ� OD�KDELWDFLyQ�� \� DVHVWy� D�&ODXGLR FXDWUR�

FXFKLOODGDV�µ

&DEH� GHFLU� TXH� HO� $OWR� 7ULEXQDO�� HQ HVWD� VHQWHQFLD�� ILQDOPHQWH� GHFLGLy� QR FRQGHQDU� DO�

DFXVDGR�SRU�OD�WHQWDWLYD�GH�KRPLFLGLR�GH�OD�TXH�OH�YHQtD DFXVDQGR�HO�0LQLVWHULR�)LVFDO��\D�

TXH� HQWHQGLy� TXH� ´HO� PLHGR� LQVXSHUDEOH HQ HO� SUHVHQWH� FDVR�� GD� FREHUWXUD� DO� H[FHVR�

LQWHQVLYR�GH�OD�OHJLWLPD GHIHQVDµ��

(VWD�PLVPD�VROXFLyQ�WDPELpQ IXH�DSOLFDGD�SRU�HO�7ULEXQDO�6XSUHPR�HQ�OD�676�����������

���GH�IHEUHUR GH �������� GRQGH�OD�6DOD DEVROYLy�SRU�PLHGR�LQVXSHUDEOH�DO�MRYHQ�SXQNL�TXH�

DSXxDOy D�XQ�JUXSR�GH�LQGLYLGXRV�TXH�OH�HVWDEDQ DWDFDQGR�D�OD�VDOLGD�GH�XQ�SXE��(O�$OWR�

7ULEXQDO�HQWHQGLy�TXH�HQ�HVWH�FDVR��HO PLHGR�LQVXSHUDEOH FXEUtD�HO�H[FHVR�LQWHQVLYR�HQ�OD�

GHIHQVD�

�� 352%/(0$6 '(�(5525�(1�/$�/(*,7,0$�'()(16$� /$

'()(16$�387$7,9$

/D GHIHQVD�SXWDWLYD�HV�DTXHOOD TXH�ULJH HQ DTXHOORV VXSXHVWRV�HQ�ORV�TXH�OD�SHUVRQD�TXH�VH�

GHILHQGH�GH�OD�DJUHVLyQ�LOHJLWLPD��VXIUH�XQ�´HUURU�VREUH�OD�UHDOLGDG�GH OD�DJUHVLyQµ�

6HJ~Q�0,5�38,*�����OD GHIHQVD�SXWDWLYD�WLHQH�OXJDU�FXDQGR�HO VXMHWR�FUHH�HUUyQHDPHQWH�TXH

FRQFXUUHQ� ORV SUHVXSXHVWRV� REMHWLYRV� FRQILJXUDGRUHV� GH OD� OHJLWLPD� GHIHQVD� (VWH� HUURU�

FRQVLVWH� HQ XQD� FUHDFLyQ� LQFRQVFLHQWH� HQ OD�PHQWH�GHO� GHIHQVRU�� SXGLHQGR GHEHUVH� D GRV�

PRWLYRV�

��� 676��������������GH�IHEUHUR GH ����

��� 0,5 38,*� 6� 'HUHFKR 3HQDO��3DUWH *HQHUDO� RS� FLW��3iJ� ��� \�VV�



��

� 3XHGH�FRQVLVWLU�HQ�XQ�HUURU�HQ�HO�TXH OD�SHUVRQD�GHO�GHIHQVRU FUHH�HUUyQHDPHQWH�TXH�

HVWi VLHQGR YtFWLPD GH� XQD� DJUHVLyQ� LOHJLWLPD� OD� FXDO� UHDOPHQWH� QR� WLHQH GLFKR�

FDUiFWHU�� R� QR� VH� HVWi SURGXFLHQGR� �R� ELHQ� QR� VH� YD� D� SURGXFLU�� (MHPSOR� (O

GHIHQVRU��YH D�XQD�SHUVRQD�FDPLQDQGR�SRU�XQD�FDOOH�HVWUHFKD��SRU�OD�PLVPD�DFHUD��

FRQ ODV�PDQRV� HQ� ORV� EROVLOORV� \ KDEODQGR� HQ� YR] DOWD��&UHH� TXH OH� YD� D� DWDFDU� \�

UHDFFLRQD� GHIHQGLpQGRVH DO� FUHHU� HUUyQHDPHQWH� VHU� YtFWLPD� GH� XQD� DJUHVLyQ�

LQPLQHQWH�

� 2�ELHQ�SXHGH�VHU�XQ�HUURU�HQ�HO�PHGLR�HPSOHDGR��FUH\HQGR�XWLOL]DU�XQ�LQVWUXPHQWR

TXH�QR�WLHQH QDGD TXH�YHU�FRQ�OR�TXH UHDOPHQWH�HV��(MHPSOR��$TXHO�VXSXHVWR�HQ�HO�

TXH� HO GHIHQVRU� XWLOL]D� XQD� SLVWROD� TXH� FRQVLGHUD� TXH� HV� GH� IRJXHR�� SHUR TXH�

UHDOPHQWH�WLHQH�LQVHUWDV�EDODV�DXWpQWLFDV�

/D MXULVSUXGHQFLD�HQWLHQGH�TXH�´OD�GHIHQVD�SXWDWLYD�WHQGUi�OXJDU FXDQGR HV�UHDOL]DGD�SRU�HO�

GHIHQVRU HQ�OD�FUHHQFLD�UD]RQDEOH��IXQGDGD�\�REMHWLYDPHQWH LQYHQFLEOH�VREUH�OD�SUHVHQFLD�GH�

FXDOTXLHUD� GH� VXV� HOHPHQWRV� HVHQFLDOHV� 3RU� HO� FRQWUDULR�� VHUi LOHJtWLPD� VL� HO� HUURU� HV�

VXEMHWLYDPHQWH�LQYHQFLEOH��HVWR�HV� QR�HYLWDEOH SRU HO DXWRU� SHUR�QR�FRLQFLGHQWH FRQ�OD�GHO�

FLWDGR�REVHUYDGRU� LPSDUFLDO��R�ELHQ�HYLWDEOH� HV�GHFLU��TXH�HO� DXWRU�SXGR�KDEHUOR�YHQFLGR�

REVHUYDQGR�PD\RU FXLGDGR R GLOLJHQFLD�µ���

3RU�RWUD�SDUWH��OD�GRFWULQD�SHQDOLVWD�GLVWLQJXH� ���

� 6HJ~Q� TXH� HO VXMHWR \HUUH� VREUH� OD� H[LVWHQFLD� R� VREUH� HO� DOFDQFH� GH� OD FDXVD GH

MXVWLILFDFLyQ� HQ�FX\R�FDVR�OD�GRFWULQD�HV�XQiQLPH��\�HVWDEOHFH�TXH�QRV�HQFRQWUDPRV�

DQWH�XQ�´HUURU�GH�SURKLELFLyQµ GHO�DUW�������&3��

� 2�ELHQ�TXH FRQFXUUD HO�FDVR� HQ�TXH�HO�HUURU�VH�UHILHUD�D�ORV�SUHVXSXHVWRV�IiFWLFRV GH�

OD�FDXVD�GH�MXVWLILFDFLyQ�

(Q� HVWH ~OWLPR� FDVR� KD\� XQD� GLYLVLyQ� GRFWULQDO�� $OJXQRV� DXWRUHV� HQWLHQGHQ� TXH�

HVWDPRV�WDPELpQ�DQWH�XQ�HUURU�GH�SURKLELFLyQ��SHUR SRU�HO�FRQWUDULR��RWURV�DXWRUHV�

HQWLHQGHQ�TXH�HVWDPRV�DQWH�XQ�´HUURU�GH WLSRµ �DUW�������&3���

��� 5(48(-2�&21'(��&� /D�OHJtWLPD�GHIHQVD� 9DOHQFLD� (GLWRULDO�7LUDQW�/R�%ODQFK� ������3iJ� ����

\�VV�

��� 0,5�38,*� 6� 'HUHFKR�3HQDO��3DUWH�*HQHUDO� RS� FLW��3iJ�����



��

/D�GRFWULQD HVSDxROD�� WUDWD� D� HVWD�GHIHQVD�SXWDWLYD�FRPR�XQ�HUURU� VREUH� ORV�SUHVXSXHVWRV�

WtSLFRV�GH�OD�OHJLWLPD GHIHQVD��FRPR FDXVD�GH�MXVWLILFDFLyQ���3DUWH�GH OD�GRFWULQD���� DFXGH�D OD�

WHRUtD� GHO� GROR� SDUD� H[SOLFDU HVWD� GHIHQVD� SXWDWLYD�� FRQVLGHUDQGR TXH� HO� HUURU� H[FOX\H� HQ�

HVWRV� FDVRV� DO� GROR�� SHUR QR� OD LPSUXGHQFLD�� $XQTXH WDPELpQ�� VH� SRGUtD� DFXGLU� D� RWURV

SODQWHDPLHQWRV�WHyULFRV�FRPR OD�WHRUtD�OLPLWDGD�GH�OD�FXOSDELOLGDG� \ WDPELpQ�OD�WHRUtD�GH�ORV�

HOHPHQWRV�QHJDWLYRV�GHO�WLSR��

'H� HVWD� IRUPD� 0,5� 38,*���� HQ� FXDQWR� D ODV� FRQVHFXHQFLDV� MXUtGLFDV� GH� HVWD GHIHQVD�

SXWDWLYD�HQ YLUWXG�GH�ODV�UHJODV�GH ´HUURU GH WLSRµ��FRQVLGHUD�TXH�

� 6L� HO� HUURU� HV� YHQFLEOH� FRQFXUULUi� LPSUXGHQFLD� OD FXDO� VH FDVWLJDUi �R� QR��

GHSHQGLHQGR�GH�VL�HVWi WLSLILFDGD�HVD�FRQGXFWD�FRPR�XQ�GHOLWR�LPSUXGHQWH�

� 3RU�HO�FRQWUDULR� VL�HO�HUURU�HV LQYHQFLEOH R LQHYLWDEOH� FRQFXUULUi�LPSXQLGDG� \D�TXH�

HVWD�FRQGXFWD�QR�DGROHFHUtD�QL�GH�GROR QL�GH LPSUXGHQFLD��WDO�\�FRPR DYDOD�HO�76����

(VWD�~OWLPD�VHQWHQFLD�FLWDGD��OD�676��������������GH�DEULO�GH������ YLHQH�D H[SRQHU�HQ�ORV�

IXQGDPHQWRV� GH� GHUHFKR�� OD� VLJXLHQWH� DUJXPHQWDFLyQ� HQ� UHODFLyQ� FRQ� HO� HUURU TXH� UHFDH

VREUH�ORV�HOHPHQWRV�HVHQFLDOHV�GH�OD�OHJLWLPD GHIHQVD��

´(Q�HO�SUHVHQWH�FDVR��\�D�OD�YLVWD�GH�ODV�FLUFXQVWDQFLDV�TXH�VH�GHVFULEHQ�HQ�HO��IDFWXP��VREUH�

HO�PRGR�HQ�TXH�VH�GHVDUUROODURQ ORV�KHFKRV�\� ODV�GHILFLHQFLDV�GH DXGLFLyQ�\�H[SUHVLyQ�GHO�

DFXVDGR��GHEH�HQWHQGHUVH�TXH�HO�HUURU�UHFD\y�VREUH�HO FRPSRQHQWH�HVHQFLDO�GH� OD� OHJtWLPD�

GHIHQVD��LQFOXVR�FXDQGR�RSHUH�FRPR�H[LPHQWH�LQFRPSOHWD��OD�DJUHVLyQ�LOHJtWLPD��<�DXQTXH�

VH�FRQVLGHUDUD�TXH�HO�HUURU�VREUH�WDO�HOHPHQWR SXGLHUD�KDEHU�VLGR�YHQFLGR��DXQ DVt�QR�GHMD�

GH�FRQVWDU�OD�H[LVWHQFLD��DXQTXH�PHUDPHQWH SXWDWLYD�FRQ�HUURU�YHQFLEOH��GHO�UHTXLVLWR�GH�OD�

DJUHVLyQ�LOHJtWLPD��TXH�HQ�OD�FUHHQFLD�HUUyQHD�GHO�DXWRU��SURYHQtDQ�GH�DFWRV�TXH FRQVWLWXtDQ�

��� 0,5�38,*��6� 'HUHFKR�3HQDO��3DUWH�*HQHUDO� RS� FLW��3iJ�������$Vt�FRPR�*5$8/��(� ´¢/HJtWLPD�

GHIHQVD R GHIHQVD�SXWDWLYD"µ 5HYLVWD�GH�GHUHFKR�SHQDO�\ FULPLQRORJtD� 6HYLOOD��8QLYHUVLGDG�GH�6HYLOOD��������

3iJ������\�VV�

��� 0,5�38,*��6� 'HUHFKR�3HQDO��3DUWH�*HQHUDO� RS� FLW��3iJ�����

��� 676��������������GH�DEULO�GH�����



��

XQD�DPHQD]D�FRQWUD� OD� LQWHJULGDG�ItVLFD GH�VX�HVSRVD��DFWXDO��GLUHFWD�H� LQMXVWLILFDGD��SRU� OR�

TXH�HQ�OD�ySWLFD GHO�DFXVDGR�VH�KL]R�QHFHVDULD�\�DGHFXDGD�OD�DFFLyQ�GHIHQVLYD�GH�DTXpOOD��GH�

PDQHUD�TXH��HQ�WDOHV�FLUFXQVWDQFLDV�GHEH�HVWLPDUVH�HO�PRWLYR��\�DSUHFLDU�OD�FRQFXUUHQFLD�GH�

OD VHPLH[LPHQWH�SRVWXODGD�µ

(O�7ULEXQDO�6XSUHPR HQ�VXV�VHQWHQFLDV� KD�YHQLGR�GLVWLQJXLHQGR�

� (Q� XQRV� FDVRV�� TXH� VH� WUDWDUtD� GH� XQ� µHUURU� GH� WLSRµ�� HVWR� HV�� DTXHO� HUURU� TXH�

UHFDHUtD�VREUH XQ�HOHPHQWR�IiFWLFR�GH OD�DFFLyQ� (VWD�YLVLyQ HV�OD�DSR\DGD�GH�IRUPD�

PD\RULWDULD� SRU OD GRFWULQD�� HQWUH� RWURV� SRU� 0,5� 38,*�� HO FXDO� FRQVLGHUD TXH�

DXQTXH�HO�HUURU QR�DIHFWH�DO�WLSR�GHO�GHOLWR��VL�DIHFWDUtD�D�OD�VLWXDFLyQ�GHVFULWD�HQ�HO�

WLSR�GH�OD�OHJLWLPD�GHIHQVD��\�QR�VROR�D�VX�UHJXODFLyQ�MXUtGLFD�

� < SRU� HO FRQWUDULR�� HO�7ULEXQDO� 6XSUHPR�KD HQWHQGLGR� HQ�RWUDV� VHQWHQFLDV�TXH� VH�

WUDWDUtD�GH� XQ�´HUURU GH�SURKLELFLyQ� LQGLUHFWRµ� HV� GHFLU�� DTXHO TXH� VXIUH HO� HUURU�

VDEtD TXH� VX� FRQGXFWD� GHIHQVLYD QR� HV� FRQIRUPH� D�'HUHFKR�� QR� HV� FRQIRUPH� DO

RUGHQDPLHQWR�MXUtGLFR��SHUR�FUHH�TXH� DXQ�DVt��VH YHUi DPSDUDGR SRU�XQD�FDXVD�GH

MXVWLILFDFLyQ�

9pDVH� 676� ��������� GRQGH� HO $OWR� 7ULEXQDO FRQVLGHUy�� TXH� VL� HO� HUURU� GH�

SURKLELFLyQ� TXH� DIHFWD� D� ORV� SUHVXSXHVWRV� REMHWLYRV� GH� OD� OHJLWLPD� GHIHQVD�� HV�

LQYHQFLEOH�� SURGXFLUtD� OD� H[FOXVLyQ� GH� OD� FXOSDELOLGDG�� SHUR� QR� GH OD�

DQWLMXULGLFLGDG����

8Q� HMHPSOR� GH� HVWH� HUURU� GH� SURKLELFLyQ� HQ� HO� TXH� QR� VH� SXHGH FRQVLGHUDU� TXH�

KD\D�XQ HUURU�GH�WLSR� VHUtD HO�FDVR��HQ�HO�TXH�HO�GHIHQVRU��FUHH�TXH�SXHGH�FRQWLQXDU�

FRQ�VX�DFFLyQ�GHIHQVLYD��XQD�YH]�WLHQH HQ�HO�VXHOR�UHWHQLGR \�GHVDUPDGR�DO DWDFDQWH��

��� 0,5�38,*��6� 'HUHFKR�3HQDO��3DUWH�*HQHUDO��RS� FLW��3iJ�����



��

3RU� VX� SDUWH� HO� 7ULEXQDO� 6XSUHPR� KD� YHQLGR� GLVWLQJXLHQGR� HQWUH� ´GHIHQVD� SXWDWLYDµ \�

´H[FHVR�SXWDWLYR�HQ�OD�OHJLWLPD�GHIHQVD�µ��� < HVWR�HV�GHELGR�D�TXH�OD�6DOD�FRQVLGHUD�TXH�OD�

GHIHQVD�SXWDWLYD��VXSRQGUtD�XQD VXSRVLFLyQ�HUUyQHD�GH�WRGRV ORV UHTXLVLWRV�GH� OD�H[LPHQWH�

GH� OD� OHJLWLPD� GHIHQVD�� 3RU� HO FRQWUDULR�� HO 7ULEXQDO� 6XSUHPR�� HQWLHQGH TXH� HO� ´H[FHVR�

SXWDWLYR HQ�OD�OHJLWLPD�GHIHQVDµ��FRQFXUULUi�FXDQGR�OD�HUUyQHD�FUHHQFLD�VyOR�VH�HQFRQWUDVH�

HQ�OD�QHFHVLGDG�GH�OD�GHIHQVD� 3DUD 0,5�38,*��HV LQFRUUHFWR KDEODU GH�´H[FHVR�SXWDWLYRµ�

HQ�HVWRV�FDVRV��\D TXH�FRQVLGHUD�TXH�HO H[FHVR HV�UHDO��\�QR�SXWDWLYR�

3RU�~OWLPR� VHxDODU TXH�HV�MXULVSUXGHQFLD�UHLWHUDGD��DTXHOOD�TXH�H[LJH�TXH�GLFKD�SHUVRQD�TXH�

REUH EDMR�GHIHQVD SXWDWLYD��GHEH�GH�SUREDU�HO�HUURU TXH�ULJLy�HQ�VX�DFWXDFLyQ��9pDVH HQWUH�

RWUDV�OD�676 ����������GH � GH�IHEUHUR�GH�������OD�FXDO�YLHQH D VHxDODU�TXH� HQ�WRGR FDVR��

QR� EDVWD� FRQ� TXH� TXLHQ� DVt� REUR�� LQYRTXH� HO� HUURU� TXH� SDGHFLy�� VLQR� TXH� HV UHTXLVLWR�

LQGLVSHQVDEOH��TXH GLFKR�HUURU�TXHGH�VXILFLHQWHPHQWH SUREDGR��SRU�SDUWH GH�OD�SHUVRQD�TXH�
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'HO� HVWXGLR \� DQiOLVLV UHDOL]DGR� HQ� HO� SUHVHQWH WUDEDMR� UHODWLYR� D� OD� OHJLWLPD� GHIHQVD�� VH�

SXHGHQ�H[WUDHU�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

�/D�OHJtWLPD GHIHQVD HV XQD FDXVD�GH�MXVWLILFDFLyQ�HQ�YLUWXG�GH�OD�FXDO VH�GHFODUD�H[HQWD�GH�

UHVSRQVDELOLGDG D�DTXHOOD�SHUVRQD�TXH�DFWXp HQ�GHIHQVD GH�XQRV�ELHQHV�MXUtGLFRV SURSLRV�R�

DMHQRV� FRQ� HO� ILQ�GH� UHSHOHU�R LPSHGLU� HVD� DJUHVLyQ�� HQ� ORV� FDVRV� HQ� OR TXH QR� FDEH�XQD�

DFWXDFLyQ�LQPHGLDWD�GHO�(VWDGR��WHQLHQGR�pVWH� HO PRQRSROLR�GHO�XVR�GH�OD�IXHU]D�HQ�QXHVWUD

VRFLHGDG�

�/D�QDWXUDOH]D�MXUtGLFD GH�OD�OHJLWLPD�GHIHQVD�HV OD�SURSLD GH�XQD�´FDXVD�GH�MXVWLILFDFLyQµ��OR

FXDO�QR�VH�GLVFXWH�SRU�OD�GRFWULQD�DO�KDEHU�XQDQLPLGDG�DO�UHVSHFWR�

%DMR� HVWD� YLVLyQ� FDEH DILUPDU TXH� DTXHO� VXMHWR TXH� DFWXp DPSDUDGR� SRU� OD OHJLWLPD�

GHIHQVD� FRPR� FDXVD GH� MXVWLILFDFLyQ� HVWDUi� H[HQWR� GH� UHVSRQVDELOLGDG� FULPLQDO� &DEH�

DILUPDU�SRU� WDQWR TXH��HO�TXH�DFW~D�DPSDUDGR�HQ� OD� OHJLWLPD�GHIHQVD�QR VyOR DFW~D�HQ�

GHIHQVD� GH� XQRV� ELHQHV� MXUtGLFRV� SURSLRV �R� DMHQRV��� VLQR� WDPELpQ HQ� GHIHQVD� GHO�

RUGHQDPLHQWR MXUtGLFR� HQ VX� FRQMXQWR�� SDUD� HO� FDVR� GH� TXH� HO� (VWDGR� QR� SXHGD�

LQWHUYHQLU�HQ�HO�PRPHQWR�GH OD�DJUHVLyQ�LOHJLWLPD����

�(Q� FXDQWR� D� VX IXQGDPHQWR�� OD� MXULVSUXGHQFLD� PiV� UHFLHQWH� GHO� 7ULEXQDO 6XSUHPR��

GHILHQGH� XQD� GREOH� IXQGDPHQWDFLyQ GH� OD� OHJLWLPD GHIHQVD� VLHQGR� HVWD OD� SRVWXUD� PiV�

FRKHUHQWH�DVt�FRPR PD\RULWDULDPHQWH�DFHSWDGD�SRU�OD�GRFWULQD��3RU�XQ ODGR��VH�HQFRQWUDUtD

XQD�IXQGDPHQWDFLyQ�LQGLYLGXDO��HQ�UHODFLyQ FRQ OD�GHIHQVD�GHO�ELHQ�MXUtGLFR�SURSLR�TXH HVWi

HQ� SHOLJUR�� \� SRU� RWUR� XQD� IXQGDPHQWDFLyQ� GH FDUiFWHU� VXSUDLQGLYLGXDO� R� FROHFWLYR�� HQ�

UHODFLyQ�FRQ OD GHIHQVD�GHO SURSLR�RUGHQDPLHQWR�MXUtGLFR�

� (Q�UHODFLyQ�FRQ ORV�ELHQHV�MXUtGLFRV�WXWHODGRV�SRU�OD�OHJLWLPD�GHIHQVD� OD�GRFWULQD HQWLHQGH�

TXH QR WRGRV� ORV�ELHQHV� MXUtGLFRV� VH HQFXHQWUDQ� DPSDUDGRV�SRU OD� OHJLWLPD�GHIHQVD� %DMR�

HVWD�SUHPLVD��VyOR�VH�HQFRQWUDUiQ DPSDUDGRV DTXHOORV�ELHQHV�GHQRPLQDGRV�SRU�OD�GRFWULQD�

FRPR�´ELHQHV� MXUtGLFRV GHIHQGLEOHVµ� ORV�FXDOHV�VRQ�H[FOXVLYDPHQWH� ORV�ELHQHV GH FDUiFWHU�

SHUVRQDO�FX\R�WLWXODU�VHD�XQ�LQGLYLGXR�R�ELHQ�XQD�SHUVRQD�MXUtGLFD��TXHGDQGR�H[FOXLGRV� SRU�
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WDQWR� ELHQHV� VXSUDSHUVRQDOHV�R�FROHFWLYRV��$O PLVPR� WLHPSR� OD�GRFWULQD�HQWLHQGH��TXH� OD�

OHJLWLPD�GHIHQVD�WDPELpQ�DPSDUDUtD OD�GHIHQVD�IUHQWH DJUHVLRQHV�D ELHQHV�SDWULPRQLDOHV��DVt

FRPR�D�OD�PRUDGD��FRPR�OXJDU�GH�GHVDUUROOR�GH�OD�YLGD tQWLPD \�IDPLOLDU GHO�VXMHWR�SDVLYR�

TXH VXIUH�OD�DJUHVLyQ�LOHJLWLPD�

�5HVSHFWR� D ORV� UHTXLVLWRV TXH� GHEHQ� GH� FRQFXUULU� SDUD� DSUHFLDU OD� OHJLWLPD� GHIHQVD�� OD�

GRFWULQD� GLYLGH� ORV� UHTXLVLWRV� HQWUH� DTXHOORV� FX\D� FRQFXUUHQFLD� HV� HVHQFLDO �DJUHVLyQ

LOHJLWLPD� \�QHFHVLGDG�GH�DFWXDU�HQ�GHIHQVD�GH�OD�SHUVRQD�R�GHUHFKRV�SURSLRV�R�DMHQRV���FX\D�

DXVHQFLD�GDUtD�OXJDU�D OD�QR�DSOLFDFLyQ GH�OD�H[LPHQWH�FRPSOHWD QL WDPSRFR�LQFRPSOHWD�GH�OD�

OHJLWLPD� GHIHQVD� \� ORV� UHTXLVLWRV� LQHVHQFLDOHV�� FX\D DXVHQFLD� H[FOXLUtD OD� DSOLFDFLyQ� GH� OD�

H[LPHQWH�FRPSOHWD�SHUR�QR�OD�LQFRPSOHWD�

/RV�UHTXLVLWRV��SRU�WDQWR��YHQGUtDQ�D VHU ORV�VLJXLHQWHV�

(Q�SULPHU� OXJDU�� OD� H[LVWHQFLD GH�XQD DJUHVLyQ� LOHJtWLPD�� DFWXDO R LQPLQHQWH� SUHYLD D� OD

DFWXDFLyQ� GHIHQVLYD� TXH� VH HQMXLFLD�� HQ� VHJXQGR� OXJDU�� OD� QHFHVLGDG UDFLRQDO� GHO�PHGLR�

HPSOHDGR SDUD�LPSHGLU�R�UHSHOHU�HVD�DJUHVLyQ��TXH�VH�LQWHJUD�HQ�HO�iQLPR GH�GHIHQVD TXH�

ULJH�OD�FRQGXFWD�GHO DJHQWH �HOHPHQWR�VXEMHWLYR�GH�OD�OHJLWLPD�GHIHQVD���\�VH�UHODFLRQD�FRQ�

OD�QHFHVLGDG�GH OD�GHIHQVD SRU�XQ�ODGR� \�FRQ�OD�QHFHVLGDG GHO�PHGLR�FRQFUHWR�HPSOHDGR�

HQ� IXQFLyQ� GH� ODV FLUFXQVWDQFLDV�� SRU� RWUR� \� HQ� ~OWLPR OXJDU�� OD� IDOWD GH� SURYRFDFLyQ

VXILFLHQWH SRU�SDUWH�GHO SURSLR�GHIHQVRU��

�(Q OR UHODWLYR� D� OD� OHJLWLPD GHIHQVD LQFRPSOHWD� VH� DERUGD� OD� FXHVWLyQ� GHO ´H[FHVR�

LQWHQVLYRµ��FRQVLGHUDGR�SRU�OD�GRFWULQD�FRPR�XQ HUURU�VREUH HO�DOFDQFH�R�ORV�OtPLWHV GH OD�

OHJtWLPD� GHIHQVD�� TXH VH� WUDGXFH� HQ� XQD� DFWXDFLyQ GHIHQVLYD� TXH� VREUHSDVD� ORV� OtPLWHV

REMHWLYRV GH�OD�OHJLWLPD�GHIHQVD� (Q�FXDQWR�D�VX WUDWDPLHQWR�MXUtGLFR��OD�GRFWULQD�HQWLHQGH

TXH� VH�GHEH�GH DSOLFDU OD� H[LPHQWH� LQFRPSOHWD� MXQWR� FRQ� ODV� UHJODV� UHODWLYDV� DO� HUURU�GH�

SURKLELFLyQ�

3RU HO� FRQWUDULR�� VL� HO GHIHQVRU UHEDVD� ORV� OtPLWHV WHPSRUDOHV GH OD� OHJLWLPD GHIHQVD�� HQ�

FXDQWR D�TXH�VH�GHILHQGH�GH�XQ�DWDTXH TXH�WRGDYtD�QR�VH�KD SURGXFLGR��R�ELHQ��FXDQGR�VH�

GHILHQGH�UHVSHFWR�GH XQ�DWDTXH�TXH�\D QR�HV�DFWXDO��VLQR�TXH \D�KD�RFXUULGR�\�ILQDOL]DGR��

KDEODUHPRV GH�´H[FHVR H[WHQVLYRµ��FX\R�UHVXOWDGR�VHUi�OD�H[FOXVLyQ�GH�OD�OHJLWLPD�GHIHQVD�

FRPR�FDXVD�GH�MXVWLILFDFLyQ�
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�3RU�~OWLPR��HO�SUHVHQWH�WUDEDMR�DERUGD�OD�FXHVWLyQ�GH�OD�GHIHQVD�SXWDWLYD��HQWHQGLGD�FRPR�

DTXHOOD�FRQGXFWD�HUUyQHD�TXH�UHDOL]D XQD�SHUVRQD TXH VH�GHILHQGH GH�XQD�DJUHVLyQ� OD�FXDO�

UHDOPHQWH�QR�H[LVWH� DFWXDQGR DVt EDMR�OD�IDOVD�FUHHQFLD�GH�HQFRQWUDUVH�DQWH�XQD�VLWXDFLyQ�GH�

OHJtWLPD�GHIHQVD��/D MXULVSUXGHQFLD�HQWLHQGH�TXH OD�GHIHQVD�SXWDWLYD�WHQGUi�OXJDU ´FXDQGR HV

UHDOL]DGD� SRU HO� GHIHQVRU� HQ� OD FUHHQFLD� UD]RQDEOH�� IXQGDGD� \� REMHWLYDPHQWH� LQYHQFLEOH

VREUH�OD�SUHVHQFLD GH�FXDOTXLHUD�GH�VXV�HOHPHQWRV�HVHQFLDOHV�µ���

��� 5(48(-2�&21'(��&� /D�OHJtWLPD�GHIHQVD� 9DOHQFLD��(GLWRULDO�7LUDQW�/R�%ODQFK� ������3iJ� ����
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'Ì(=� 5,32//e6� -� 'HUHFKR� 3HQDO� HVSDxRO� 3DUWH� *HQHUDO� 9DOHQFLD�� (GLWRULDO� 7LUDQW� /R�

%ODQFK� �����
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,*/(6,$6� 5Ì2��0�$� )XQGDPHQWR� \ UHTXLVLWRV� HVWUXFWXUDOHV� GH� OD� OHJtWLPD GHIHQVD�� &RQVLGHUDFLyQ�

HVSHFLDO�D ODV�UHVWULFFLRQHV�pWLFR�VRFLDOHV��*UDQDGD��(GLWRULDO &RPDUHV� �����

-(6&+(&.�� +DQV�+HLQULFK� :(,*(1'� 7KRPDV� 7UDWDGR� GH� 'HUHFKR� 3HQDO�� 3DUWH�

*HQHUDO�� ��� HGLFLyQ� 7UDGXFFLyQ� GH� 2/0('2� &$5'(1(7(�� 0��� *UDQDGD�� (GLWRULDO

&RPDUHV� �����
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SURFHVDO� ���(GLFLyQ��0DGULG� (GLWRULDO�'\NLQVRQ� �����

/8=Ð1�3(f$��'� $VSHFWRV�HVHQFLDOHV GH�OD�OHJtWLPD�GHIHQVD� %DUFHORQD��%RVFK�&DVD�(GLWRULDO�

�����

/8=Ð1�3(f$��'� /HFFLRQHV�GH�'HUHFKR�3HQDO��3DUWH�*HQHUDO��9DOHQFLD��(GLWRULDO�7LUDQW�

OR�%ODQFK� �����
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8QLYHUVLGDG GH�6HYLOOD�� �����
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