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5(680(1�� (O� SUHVHQWH� HQVD\R� HV� XQ� HV�
WXGLR� VREUH� OD� UHJXODFLyQ� FRQVWLWXFLR�
QDO� \� OHJDO� GH� ORV� PHGLRV� GH� FRPXQL�
FDFLyQ�� HVSHFtILFDPHQWH� GH� ORV� PHGLRV
HOHFWUyQLFRV�� SDUWLHQGR� GH� TXH�� VL� ELHQ
HV� FLHUWR� TXH� ORV� PHGLRV� HOHFWUyQLFRV
GH� FRPXQLFDFLyQ� FDUHFHQ� GH� SUHYLVLyQ
FRQVWLWXFLRQDO�� H[LVWHQ� UHJODV� JHQHUDOHV
HQ� PDWHULD� GH� OLEHUWDG� GH� H[SUHVLyQ� H
LPSUHQWD� \� GH� GHUHFKR� D� OD� LQIRUPD�
FLyQ� TXH� OHV� VRQ� DSOLFDEOHV��'H� HVWD� IRU�
PD�� HO� DXWRU� DQDOL]D� ORV� DUWtFXORV� �R�
\� �R�� FRQVWLWXFLRQDOHV�� ODV� OLPLWDFLRQHV
TXH� SDUD� DTXpOORV� GHULYDQ� GHO� PDUFR
FRQVWLWXFLRQDO� \� GH� GHWHUPLQDGRV� LQV�
WUXPHQWRV� LQWHUQDFLRQDOHV�� DVt� FRPR�GH
DOJXQRV� FULWHULRV� MXULVSUXGHQFLDOHV�� 3RU
~OWLPR�� WHQLHQGR� HQ� FXHQWD� OD� GHILFLHQ�
FLD� GHO� DFWXDO� PDUFR� QRUPDWLYR� HQ
HVWD� PDWHULD� \� GHO� FRQWH[WR� SROtWLFR� \
VRFLDO� GH� 0p[LFR�� HO� DXWRU� H[SRQH� DO�
JXQDV� SURSXHVWDV� TXH� HQ� HVWH� WHPD
KDQ� HODERUDGR� GLVWLQWRV� FRQVWLWXFLRQD�
OLVWDV�� LQFOX\HQGR� ODV� GH� pO� PLVPR�

3DODEUDV� FODYH�� GHUHFKR� D� OD� LQIRU�
PDFLyQ�� PHGLRV� HOHFWUyQLFRV�� OLEHUWDG
GH� H[SUHVLyQ�� OLEHUWDG� GH� LPSUHQWD�

$%675$&7�� 7KLV� DUWLFOH� GHYHORSV� D� VWXG\� RQ
WKH� FRQVWLWXWLRQDO� DQG� OHJDO� UHJXODWLRQ� RI� WKH
PDVV� PHGLD�� VSHFLILFDOO\� HOHFWURQLF� PHGLD�
VWDUWLQJ� IURP� WKH� SUHPLVH� WKDW�� LI� LW� LV� WUXH
WKDW� HOHFWURQLF� PHGLD� ODFN� D� FRQVWLWXWLRQDO
UHJXODWLRQ�� WKHUH� DUH� JHQHUDO� UXOHV� RQ� IUHHGRP
RI� H[SUHVVLRQ�� IUHHGRP� RI� WKH� SUHVV� DQG� WKH
ULJKW� WR� LQIRUPDWLRQ�� WKDW� DUH� DSSOLFDEOH� WR
WKHP�� ,Q� WKLV� ZD\�� WKH� DXWKRU� DQDO\]HV
DUWLFOHV� �� DQG� �� RI� WKH�0H[LFDQ� FRQVWLWXWLRQ�
DV� ZHOO� DV� WKH� OLPLWDWLRQV� RQ� HOHFWURQLF� PHGLD
GHULYHG� IURP� WKH� &RQVWLWXWLRQ�� LQWHUQDWLRQDO
LQVWUXPHQWV� DQG� MXGLFLDO� GHFLVLRQV�� /DVWO\�
WDNLQJ� LQWR� DFFRXQW� WKH� VKRUWFRPLQJV� RI� WKH
FXUUHQW� QRUPDWLYH� IUDPHZRUN� RQ� WKH� PDWWHU�
DQG� EHDULQJ� LQ� PLQG� WKH� SROLWLFDO� DQG� VRFLDO
FRQWH[W� RI� 0H[LFR�� WKH� DXWKRU� DGYDQFHV� VRPH
SURSRVDOV� IRU� UHIRUP�

'HVFULSWRUV�� ULJKW� WR� LQIRUPDWLRQ�� HOHFWUR�
QLF� PHGLD�� IUHHGRP� RI� H[SUHVVLRQ�� IUHHGRP� RI
WKH� SUHVV�

� � � 7H[WR� GH� OD� FRQIHUHQFLD� LPSDUWLGD� HQ� OD� FLXGDG� GH� 0RUHOLD�� 0LFKRDFiQ�� GHQWUR� GHO
6HPLQDULR� 1DFLRQDO� GH� 5HVSRQVDELOLGDG�� $XWRUUHJXODFLyQ� \� /HJLVODFLyQ� HQ� 5DGLR� \� 7HOHYL�
VLyQ�� HO� ��� GH� MXOLR� GH� �����
� � � � � ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� /LEHUWDGHV� GH� H[SUHVLyQ� H� LPSUHQWD� \
GHUHFKR� D� OD� LQIRUPDFLyQ�� ,,,��/RV� WHPDV� DELHUWRV� HQ� PDWHULD� GH� OLEHUWDG
GH� H[SUHVLyQ�� LPSUHQWD� \� GHUHFKR� D� OD� LQIRUPDFLyQ�� ODV� UHIRUPDV� QHFHVD�

ULDV�� ,9�� 5HIOH[LyQ� ILQDO�

,�� ,1752'8&&,Ð1

/D� UHJXODFLyQ� FRQVWLWXFLRQDO� GH� ORV� PHGLRV� HOHFWUyQLFRV� GH� FRPX�
QLFDFLyQ� HQ� 0p[LFR� HV� EDVWDQWH� HVFXHWD�� 'H� KHFKR�� FRPR� VHxDOD
(UQHVWR� 9LOODQXHYD�� ´HO� PDUFR� MXUtGLFR� GH� ORV� PHGLRV� HOHFWUyQLFRV
FDUHFH� GH� SUHYLVLyQ� D� QLYHO� FRQVWLWXFLRQDOµ��

6LQ� HPEDUJR�� D� GLFKRV� PHGLRV� Vt� OHV� VRQ� DSOLFDEOHV� ODV� UHJODV
JHQHUDOHV� TXH� OD� &RQVWLWXFLyQ� HVWDEOHFH� HQ� PDWHULD� GH� OLEHUWDG� GH
H[SUHVLyQ� H� LPSUHQWD� �HQWHQGLGD� pVWD� HQ� VHQWLGR� DPSOLR�� \� OR� UH�
ODWLYR� DO� GHUHFKR� D� OD� LQIRUPDFLyQ�� 7DPELpQ� OHV� VRQ� DSOLFDEOHV� ODV
UHJODV� JHQHUDOHV� TXH� VREUH� UHJXODFLyQ� GH� OD� SURSLHGDG� \� RWRUJD�
PLHQWR� GH� FRQFHVLRQHV� SUHYpQ� HO� DUWtFXOR� ��� \� HO� SiUUDIR� FXDUWR
GHO� DUWtFXOR� ���� DPERV� FRQVWLWXFLRQDOHV�� (VWH� ~OWLPR� SUHFHSWR� VH�
xDOD�� SRU� OR� TXH� LQWHUHVD� DO� WHPD� GH� HVWH� HQVD\R�� TXH� OD� FRPXQL�
FDFLyQ� YtD� VDWpOLWH� HV� XQ� iUHD�SULRULWDULD� SDUD� HO� GHVDUUROOR�QDFLRQDO
HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� HO� (VWDGR� HMHUFH� VR�
EUH� HOOD� VX� UHFWRUtD�� SHUR� SXHGH� RWRUJDU� FRQFHVLRQHV� R� SHUPLVRV�
R� LQFOXVR� HVWDEOHFHU� HO� GRPLQLR� GH� ODV� UHVSHFWLYDV� YtDV� GH� FRPXQL�
FDFLyQ� GH� DFXHUGR� FRQ� ODV� OH\HV� GH� OD�PDWHULD��7DPELpQ�� HO�PLVPR
DUWtFXOR� ���� HQ� VX� DQWHSHQ~OWLPR� SiUUDIR�� FRQWLHQH� XQD� SUHYLVLyQ
JHQHUDO� VREUH�RWRUJDPLHQWR�GH� FRQFHVLRQHV��QR� UHIHULGD�~QLFDPHQWH
D� ORV� PHGLRV� HOHFWUyQLFRV� GH� FRPXQLFDFLyQ� SRU� VXSXHVWR�� HQ� ORV
VLJXLHQWHV� WpUPLQRV�

(O�(VWDGR�� VXMHWiQGRVH�D� ODV� OH\HV��SRGUi�HQ�FDVRV�GH� LQWHUpV�JHQHUDO�
FRQFHVLRQDU� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� R� OD� H[SORWDFLyQ�� XVR
\� DSURYHFKDPLHQWR� GH� ELHQHV� GH� GRPLQLR� GLUHFWR� GH� OD� )HGHUDFLyQ�
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� 9LOODQXHYD�� (UQHVWR�� 5pJLPHQ� MXUtGLFR� GH� ODV� OLEHUWDGHV� GH� H[SUHVLyQ� H� LQIRUPDFLyQ� HQ� 0p[LFR�
0p[LFR�� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�
������ S�� ���� LG���'HUHFKR� PH[LFDQR� GH� OD� LQIRUPDFLyQ��0p[LFR��2[IRUG�8QLYHUVLW\� 3UHVV�� ������ S�� ���



VDOYR� ODV� H[FHSFLRQHV� TXH� ODV� PLVPDV� SUHYHQJDQ�� /DV� OH\HV� ILMDUiQ
ODV� PRGDOLGDGHV� \� FRQGLFLRQHV� TXH� DVHJXUHQ� OD� HILFDFLD� GH� OD� SUHV �
WDFLyQ�GH� ORV� VHUYLFLRV�\� OD�XWLOL]DFLyQ� VRFLDO�GH� ORV�ELHQHV��\�HYLWDUiQ
IHQyPHQRV� GH� FRQFHQWUDFLyQ� TXH� FRQWUDUtHQ� HO� LQWHUpV� S~EOLFR�

(Q� OD� PHGLGD� HQ� TXH� ORV� PHGLRV� HOHFWUyQLFRV� GH� FRPXQLFDFLyQ
XWLOL]DQ� HO� HVSDFLR� DpUHR� SDUD� WUDQVPLWLU� SRU� RQGDV� UDGLRHOpFWULFDV
R� SRU� YtD� VDWpOLWH� VXV� VHxDOHV�� OHV� HV� WDPELpQ� DSOLFDEOH� HO� DUWtFXOR� ��
FRQVWLWXFLRQDO�� TXH� HQ� VX� IUDFFLyQ�9,� VHxDOD� FRPR� SDUWH� LQWHJUDQWH
GHO� WHUULWRULR�QDFLRQDO��´(O�HVSDFLR�VLWXDGR�VREUH�HO� WHUULWRULR�QDFLRQDO�
FRQ� OD� H[WHQVLyQ� \� PRGDOLGDGHV� TXH� HVWDEOH]FD� HO� SURSLR� 'HUHFKR
,QWHUQDFLRQDOµ�� (Q� UHIHUHQFLD� D� HVWH� HVSDFLR�� HO� SiUUDIR� FXDUWR� GHO
DUWtFXOR� ��� FRQVWLWXFLRQDO�� HQ� VX� SDUWH� ILQDO�� OR� FRQVLGHUD� FRPR
GHO� GRPLQLR� GLUHFWR� GH� OD� QDFLyQ�� SRU� OR� TXH� OH� HV� DSOLFDEOH� HO
DQWHSHQ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO� \D� WUDQVFULWR�

(O� UHFLHQWHPHQWH� UHIRUPDGR� DUWtFXOR� �R�� FRQVWLWXFLRQDO�� HQ� VX
DSDUWDGR� %�� IUDFFLyQ� 9,�� FRQWLHQH� XQD� GLVSRVLFLyQ� HVSHFtILFDPHQWH
DSOLFDEOH� D� ORV� SXHEORV� LQGtJHQDV� HQ� UHODFLyQ� FRQ� ORV� PHGLRV� GH
FRPXQLFDFLyQ�� 'LFKR� SUHFHSWR� GLVSRQH� TXH� ODV� DXWRULGDGHV� IHGH�
UDOHV�� ORFDOHV� \� PXQLFLSDOHV� WLHQHQ� OD� REOLJDFLyQ� GH�

9,�� ([WHQGHU� OD� UHG� GH� FRPXQLFDFLRQHV� TXH� SHUPLWD� OD� LQWHJUDFLyQ
GH� ODV� FRPXQLGDGHV��PHGLDQWH� OD� FRQVWUXFFLyQ� \� DPSOLDFLyQ�GH� YtDV � GH
FRPXQLFDFLyQ� \� WHOHFRPXQLFDFLyQ�� (VWDEOHFHU� FRQGLFLRQHV� SDUD� TXH
ORV� SXHEORV� \� ODV� FRPXQLGDGHV� LQGtJHQDV� SXHGDQ� DGTXLULU�� RSHUDU� \
DGPLQLVWUDU� PHGLRV� GH� FRPXQLFDFLyQ�� HQ� ORV� WpUPLQRV� TXH� ODV� OH\HV
GH� OD� PDWHULD� GHWHUPLQHQ��

(Q� HVWH� HQVD\R� YR\� D� H[DPLQDU� GH� IRUPD� VRPHUD� ORV� VLJXLHQWHV
SXQWRV�� D�� GHUHFKRV� \� SRVLFLRQHV� VXEMHWLYDV� TXH� VH� GHULYDQ� GH� ORV� DU�
WtFXORV� �R�� \� �R�� FRQVWLWXFLRQDOHV�� E�� OLPLWDFLRQHV� TXH� SDUD� DTXHOORV
GHULYDQ� GHO� SURSLR�PDUFR� FRQVWLWXFLRQDO�� DVt� FRPR� GH� DOJXQRV� GH� ORV
LQVWUXPHQWRV� LQWHUQDFLRQDOHV� \� RWUDV� QRUPDV� TXH� ULJHQ� HQ�0p[LFR�� \
F�� YDULRV� GH� ORV� FULWHULRV� MXULVSUXGHQFLDOHV� GHO� 3RGHU� -XGLFLDO� IHGHUDO
HQ� OD� PDWHULD�
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� &IU�� VREUH� HO� WHPD�� ODV� REVHUYDFLRQHV� GH� &RVVtR�� -RVp� 5DPyQ�� *RQ]iOH]� 6DODV�� -RVp
)HUQDQGR�)UDQFR� \�5ROGiQ�;RSD�� -RVp��'HUHFKRV� \� FXOWXUD� LQGtJHQDV�� /RV� GLOHPDV� GHO� GHEDWH� MXUtGLFR�
0p[LFR�� 0�� $�� 3RUU~D�� ������ SS�� ���� \� VV�



(O� ~OWLPR� DSDUWDGR� WHQGUi� SRU� REMHWR� UHWRPDU� DOJXQDV� GH� ODV
SURSXHVWDV� TXH� KDQ� KHFKR� GLVWLQJXLGRV� DFDGpPLFRV� VREUH� ODV� UHIRU�
PDV� TXH� VRQ� QHFHVDULDV� HQ� YLVWD� GH� ODV� LQVXILFLHQFLDV� GHO� DFWXDO
PDUFR� QRUPDWLYR�� \� GHO� FDPELR� SROtWLFR� \� VRFLDO� TXH� HVWi� YLYLHQGR
0p[LFR��'LFKDV� UHIRUPDV�� HQ� SDUWH�� YLHQHQ� H[LJLGDV� SRU� HO� FDUiFWHU
GHPRFUiWLFR� FRQ� HO� TXH� HO� DUWtFXOR� ��� GH� OD� SURSLD� FDUWD� PDJQD
FDOLILFD� DO� (VWDGR� PH[LFDQR�

8QD� GHPRFUDFLD� SOXUDOLVWD� QHFHVLWD� GH� XQD� UHJXODFLyQ� LJXDOPHQ�
WH� GHPRFUiWLFD� \� SOXUDOLVWD� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� DVt
FRPR� HO� HVWDEOHFLPLHQWR� GH� UHJODV� FODUDV� SDUD� HO� HMHUFLFLR� GH� ODV
OLEHUWDGHV�GH�H[SUHVLyQ�H� LPSUHQWD�� \�GHO�GHUHFKR�D� OD� LQIRUPDFLyQ�
/D� FUHDFLyQ� GH� XQD� RSLQLyQ� S~EOLFD� OLEUH� HV� HVHQFLDO� SDUD� HO� EXHQ
IXQFLRQDPLHQWR� GHO� (VWDGR� FRQVWLWXFLRQDO�� FRPR� OR� KDQ� UHFRQRFLGR
YDULRV� WULEXQDOHV� FRQVWLWXFLRQDOHV� HQ� VXV� VHQWHQFLDV��� /D� WHOHYLVLyQ
\�� HQ� JHQHUDO�� ORV� GHPiV� PHGLRV� HOHFWUyQLFRV� WLHQHQ� XQD� JUDQ� UHV�
SRQVDELOLGDG� HQ� HVWH� SXQWR�� SXHV� OR� PLVPR� SXHGHQ� FRQYHUWLUVH� HQ
XQD� SDODQFD� SDUD� HO� FDPELR� \� OD� FRQVROLGDFLyQ� GHPRFUiWLFD�� TXH
IXQFLRQDU� GH� PDQHUD� UHJUHVLYD�� LQFHQWLYDQGR� ORV� SURFHVRV� GH� ED�
QDOL]DFLyQ� \� SHUVRQDOL]DFLyQ� GH� OD� SROtWLFD�� RFXOWDQGR� KHFKRV� GH
FRUUXSFLyQ�� GHVLQIRUPDQGR� D� OD� RSLQLyQ� S~EOLFD�� HWFpWHUD��

,,�� /,%(57$'(6� '(� (;35(6,Ð1� (� ,035(17$
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��� /LEHUWDG� GH� H[SUHVLyQ

(O� DUWtFXOR� �R�� FRQVWLWXFLRQDO� HVWDEOHFH� TXH� ´/D� PDQLIHVWDFLyQ
GH� ODV� LGHDV� QR� VHUi� REMHWR� GH� QLQJXQD� LQTXLVLFLyQ� MXGLFLDO� R� DG�
PLQLVWUDWLYD�� VLQR�HQ�HO� FDVR�GH�TXH�DWDTXH�D� OD�PRUDO�� ORV�GHUHFKRV
GH� WHUFHUR�� SURYRTXH� DOJ~Q� GHOLWR� R� SHUWXUEH� HO� RUGHQ� S~EOLFR�� HO
GHUHFKR� D� OD� LQIRUPDFLyQ� VHUi� JDUDQWL]DGR� SRU� HO� (VWDGRµ�� (VWH

��� 0,*8(/� &$5%21(//

� 0LHUHV� 0LHUHV�� /XLV� -DYLHU�� ´/D� UHJXODFLyQ� GH� ORV� FRQWHQLGRV� DXGLRYLVXDOHV�� ¢SRU� TXp
\� FyPR� UHJXODU"µ�� HQ� &DUSL]R�� -RUJH� \� &DUERQHOO�� 0LJXHO� �FRRUGV����'HUHFKR� D� OD� LQIRUPDFLyQ� \
GHUHFKRV� KXPDQRV��0p[LFR�� 8QLYHUVLGDG�1DFLRQDO� $XWyQRPD� GH�0p[LFR�� ,QVWLWXWR� GH� ,QYHVWLJD�
FLRQHV� -XUtGLFDV�� ������ S�� ����

� 8QD� YLVLyQ� HVSHFLDOPHQWH� FUtWLFD� GH� OD� WHOHYLVLyQ� SXHGH� YHUVH� HQ� 6DUWRUL�� *LRYDQQL�
+RPR� YLGHQV�� /D� VRFLHGDG� WHOHGLULJLGD��0DGULG�� 7DXUXV�� ������ 9pDVH� WDPELpQ�� HQ� WRQR�PiV� DQHF�
GyWLFR� TXH� FUtWLFR�� 3RVWPDQ�� 1HLO��$PXVLQJ� 2XUVHOYHV� WR� 'HDWK�� 3XEOLF� 'LVFRXUVH� LQ� WKH� $JH� RI� 6KRZ
%XVLQHVV�� 1XHYD� <RUN�� �����



SUHFHSWR� WLHQH� GLYHUVRV� DQWHFHGHQWHV� HQ� OD� KLVWRULD� FRQVWLWXFLRQDO
GH� 0p[LFR�� HO� SULPHUR� GH� HOORV� VH� UHPRQWD� D� ������

(O� SULQFLSLR� JHQHUDO� HV� OD� OLEHUWDG�� WRGRV� VRPRV� OLEUHV� GH� H[SUH�
VDU� QXHVWUDV� RSLQLRQHV� \� SDUHFHUHV�� /RV� OtPLWHV� D� HVD� OLEHUWDG� VH
HQFXHQWUDQ� WDQWR� HQ� HO� SURSLR� WH[WR� FRQVWLWXFLRQDO�� FRPR� HQ� GL�
YHUVDV� OH\HV� RUGLQDULDV� \� HQ� OD� &RQYHQFLyQ� $PHULFDQD� GH� ORV� 'H�
UHFKRV� +XPDQRV� GH� �����

/RV� OtPLWHV� FRQVWLWXFLRQDOHV� VHxDODGRV� HQ� HO� PLVPR� DUWtFXOR� �R�
VRQ�� OD� PRUDO�� ORV� GHUHFKRV� GH� WHUFHUR�� HO� RUGHQ� S~EOLFR� R� OD� FR�
PLVLyQ� GH� DOJ~Q� GHOLWR��

$OJXQDV� GH� HVWDV� OLPLWDFLRQHV� WLHQHQ� XQD� PDUFDGD� YDJXHGDG� \
SXHGHQ� VHU� LQWHUSUHWDGDV� GH� IRUPD�DPELJXD��SRU� OR�TXH�TXL]i� VHUtD
EXHQR� UHPRYHUODV� R� UHGDFWDUODV� GH� IRUPD� TXH� QR� GHMDUDQ� HVSDFLRV
LQWHUSUHWDWLYRV� TXH�� HQ� UHDOLGDG�� SXGLHUDQ� QHJDU� HO� HMHUFLFLR� GH� OD
OLEHUWDG� GH� H[SUHVLyQ��� (O� FDVR� GH� OD� ´PRUDOµ� �DVt� HQ� VLQJXODU�� HV
PX\� LOXVWUDWLYR��� 6L� VH� UHYLVD� OD� LQWHUSUHWDFLyQ� TXH� KD� KHFKR� HO
3RGHU� -XGLFLDO� IHGHUDO� GH� HVWH� WpUPLQR�� VH� FRPSUHQGHUi� VX� LQDGH�
FXDFLyQ� D� XQ� FRQWH[WR� GHPRFUiWLFR�� /D� FRUWH� KD� GLFKR� TXH�

���'DGR� HO� FDUiFWHU� YDULDEOH� GH� OD� QRFLyQ� GH� EXHQDV� FRVWXPEUHV� \
GH�PRUDO� S~EOLFD�� VHJ~Q� VHD� HO� DPELHQWH� R� JUDGR� GH� FXOWXUD� GH� XQD
FRPXQLGDG� GHWHUPLQDGD�� HV� QHFHVDULR� GHMDU� D� ORV� MXHFHV� HO� FXLGDGR� GH� GHWHU�
PLQDU� FXiOHV� DFWRV� SXHGHQ� VHU� FRQVLGHUDGRV� FRPR� LPS~GLFRV�� REVFHQRV� R� FRQWUDULRV

DO� SXGRU� S~EOLFR�� $� IDOWD� GH� XQ� FRQFHSWR� H[DFWR� \� GH� UHJODV� ILMDV� HQ� OD� PDWHULD� GH

PRUDOLGDG� S~EOLFD�� WLHQH� HO� MXH]� OD� REOLJDFLyQ� GH� LQWHUSUHWDU� OR� TXH� HO� FRP~Q� GH

ODV� JHQWHV� HQWLHQGHQ� SRU� REVFHQR� X� RIHQVLYR� DO� SXGRU�� VLQ� UHFXUULU� D� SURFHGL�
PLHQWRV� GH� FRPSUREDFLyQ�� TXH� VyOR� VRQ� SURSLRV� SDUD� UHVROYHU� FXHVWLR�
QHV� SXUDPHQWH� WpFQLFDV�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� �D�� pSRFD�
3ULPHUD� 6DOD�� W�� /9,�� S�� ����
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� 9LOODQXHYD��(UQHVWR��5pJLPHQ� MXUtGLFR����� FLW���QRWD����SS�����\� VV���\�/ySH]�$\OOyQ��6HUJLR�
´1RWDV� SDUD� HO� HVWXGLR� GH� ODV� OLEHUWDGHV� GH� H[SUHVLyQ� H� LPSUHQWD� HQ� 0p[LFRµ��(VWXGLRV� HQ
KRPHQDMH�D�GRQ�0DQXHO�*XWLpUUH]�GH�9HODVFR��0p[LFR��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR�
,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ SS�� ���� \� VV�

� 6LJR� OD� H[SRVLFLyQ� GH� /ySH]�$\OOyQ�� 6HUJLR�� ´(O� GHUHFKR� D� OD� LQIRUPDFLyQ� FRPR� GH�
UHFKR� IXQGDPHQWDOµ�� HQ� &DUSL]R� \� &DUERQHOO� �FRRUGV���� RS�� FLW��� QRWD� ��� SS�� ���� \� VV�

� (Q� HO� PLVPR� VHQWLGR�� 9LOODQXHYD�� (UQHVWR��'HUHFKR� PH[LFDQR����� FLW��� QRWD� ��� S�� ���
� 3DUD� FRPSUHQGHU� FDEDOPHQWH� ODV� FRQVHFXHQFLDV� GH� OD� XWLOL]DFLyQ� GHO� WpUPLQR� SRU� OD

&RQVWLWXFLyQ�� GHEH� YHUVH� WDPELpQ� HO� DUWtFXOR� �R�� GH� OD� /H\� GH� ,PSUHQWD�� VREUH� HO� WHPD�
/ySH]�$\OOyQ�� 6HUJLR�� ´1RWDV� SDUD� HO� HVWXGLR���µ�� FLW��� QRWD� ��� SS�� ���� \� VV�



(Q� RWUD� WHVLV� VREUH� ODV� OLPLWDFLRQHV� D� ORV� GHUHFKRV� GHO� DUWtFXOR
�R��� OD� 6XSUHPD� &RUWH� KD� VRVWHQLGR� OR� VLJXLHQWH�
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&202� 325� /26� '(5(&+26� '(� 7(5&(526�� (O� GHUHFKR� D� OD� LQIRU�
PDFLyQ� FRQVDJUDGR� HQ� OD� ~OWLPD� SDUWH� GHO� DUWtFXOR� �R�� GH� OD� &RQV�
WLWXFLyQ� )HGHUDO� QR� HV� DEVROXWR�� VLQR� TXH�� FRPR� WRGD� JDUDQWtD�� VH
KDOOD� VXMHWR� D� OLPLWDFLRQHV� R� H[FHSFLRQHV� TXH� VH� VXVWHQWDQ�� IXQGD�
PHQWDOPHQWH�� HQ� OD� SURWHFFLyQ� GH� OD� VHJXULGDG� QDFLRQDO� \� HQ� HO
UHVSHWR� WDQWR� D� ORV� LQWHUHVHV� GH� OD� VRFLHGDG� FRPR� D� ORV� GHUHFKRV� GH
ORV� JREHUQDGRV�� OLPLWDFLRQHV� TXH�� LQFOXVR�� KDQ� GDGR� RULJHQ� D� OD� IL �
JXUD� MXUtGLFD� GHO� VHFUHWR� GH� LQIRUPDFLyQ� TXH� VH� FRQRFH� HQ� OD� GRF�
WULQD� FRPR� ´UHVHUYD� GH� LQIRUPDFLyQµ� R� ´VHFUHWR� EXURFUiWLFRµ�� (Q
HVWDV� FRQGLFLRQHV�� DO� HQFRQWUDUVH� REOLJDGR� HO� (VWDGR�� FRPR� VXMHWR
SDVLYR� GH� OD� FLWDGD� JDUDQWtD�� D� YHODU� SRU�GLFKRV� LQWHUHVHV�� FRQ� DSHJR
D� ODV� QRUPDV� FRQVWLWXFLRQDOHV� \� OHJDOHV�� HO� PHQFLRQDGR� GHUHFKR� QR
SXHGH� VHU� JDUDQWL]DGR� LQGLVFULPLQDGDPHQWH�� VLQR� TXH� HO� UHVSHWR� D
VX� HMHUFLFLR� HQFXHQWUD� H[FHSFLRQHV� TXH� OR� UHJXODQ� \� D� VX� YH]� OR
JDUDQWL]DQ�� HQ� DWHQFLyQ� D� OD�PDWHULD� D�TXH� VH� UHILHUD�� DVt�� HQ� FXDQWR
D� OD� VHJXULGDG� QDFLRQDO�� VH� WLHQHQ� QRUPDV� TXH�� SRU� XQ� ODGR�� UHVWULQ �
JHQ� HO� DFFHVR� D� OD� LQIRUPDFLyQ� HQ� HVWD� PDWHULD�� HQ� UD]yQ� GH� TXH
VX� FRQRFLPLHQWR� S~EOLFR� SXHGH� JHQHUDU� GDxRV� D� ORV� LQWHUHVHV� QDFLR �
QDOHV� \�� SRU� HO� RWUR�� VDQFLRQDQ� OD� LQREVHUYDQFLD� GH� HVD� UHVHUYD�� SRU
OR� TXH� KDFH� DO� LQWHUpV� VRFLDO�� VH� FXHQWD� FRQ� QRUPDV� TXH� WLHQGHQ� D
SURWHJHU� OD� DYHULJXDFLyQ� GH� ORV� GHOLWRV�� OD� VDOXG� \� OD�PRUDO� S~EOLFDV�
PLHQWUDV� TXH� SRU� OR� TXH� UHVSHFWD� D� OD� SURWHFFLyQ� GH� OD� SHUVRQD
H[LVWHQ� QRUPDV� TXH� SURWHJHQ� HO� GHUHFKR� D� OD� YLGD� R� D� OD� SULYDFLGDG
GH� ORV� JREHUQDGRV�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� �D�
pSRFD�� 3OHQR�� W�� ;,�� DEULO� GH� ������ WHVLV�� 3�� /;������� S�� ���

'H� HVWH� ~OWLPR� FULWHULR� ³UHFLHQWH�� SRU� FLHUWR³� OODPDQ� OD� DWHQ�
FLyQ� YDULRV� DVSHFWRV�� 8QR� GH� HOORV� HV� TXH� OD� FRUWH� LQYHQWD� OLPLWD�
FLRQHV� TXH� QR� VH� HQFXHQWUDQ� HQ� HO� WH[WR� FRQVWLWXFLRQDO�� WDO� HV� HO
FDVR� GH� ORV� ´LQWHUHVHV� QDFLRQDOHVµ� R� HO� ´LQWHUpV� VRFLDOµ�� 6L� ORV� PL�
QLVWURV� KXELHUDQ� OHtGR� D� 5RQDOG� 'ZRUNLQ� VH� KDEUtDQ� HQWHUDGR� GH
TXH� ORV� GHUHFKRV� IXQGDPHQWDOHV� VRQ�� MXVWDPHQWH�� WULXQIRV� IUHQWH� D� OD
PD\RUtD�� SRU� OR� TXH� FRQWUD� HOORV� QR� HV� SRVLEOH� LQYRFDU� QLQJ~Q� WLSR
GH� LQWHUpV� VXSUDSHUVRQDO� SDUD� OLPLWDUORV�� D�PHQRV�TXH�GLFKR� LQWHUpV
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HVWp� UHFRJLGR� HQ� XQD� QRUPD� GHO�PLVPR� UDQJR� TXH� OD� TXH� HVWDEOHFH
HO� GHUHFKR�� R� TXH� GLFKD� OLPLWDFLyQ� VHD� HVHQFLDO� SDUD� SUHVHUYDU� RWUR
GHUHFKR� IXQGDPHQWDO�� 'ZRUNLQ� FRQVLGHUD� TXH� ´/RV� GHUHFKRV� LQGL�
YLGXDOHV� VRQ� WULXQIRV� SROtWLFRV� HQ� PDQRV� GH� ORV� LQGLYLGXRV�� /RV� LQ�
GLYLGXRV� WLHQHQ� GHUHFKRV� FXDQGR�� SRU� DOJXQD� UD]yQ�� XQD� PHWD� FR�
OHFWLYD�QR�HV� MXVWLILFDFLyQ� VXILFLHQWH�SDUD�QHJDUOHV� OR�TXH�� HQ�FXDQWR
LQGLYLGXRV�� GHVHDQ� WHQHU� R� KDFHU�� R� FXDQGR� QR� MXVWLILFD� VXILFLHQWH�
PHQWH� TXH� VH� OHV� LPSRQJD� DOJXQD� SpUGLGD� R� SHUMXLFLRµ��� (Q� HO
PLVPR� VHQWLGR�� DXWRUHV� FRPR� /XLJL� )HUUDMROL� R� (UQHVWR� *DU]yQ
9DOGpV� FRQVLGHUDQ� TXH� ORV� GHUHFKRV� IXQGDPHQWDOHV� FRQIRUPDQ� OD
HVIHUD� GH� OR� QR� GHFLGLEOH� SRU� QLQJXQD� PD\RUtD�� SXHVWR� TXH� FRQV�
WLWX\HQ� XQD� HVSHFLH� GH� ´FRWR� YHGDGRµ�� FX\D� OLPLWDFLyQ� R� DIHFWDFLyQ
QR� SXHGH� OOHYDU� D� FDER� QLQJXQD� PD\RUtD� �QL� VLTXLHUD� SRU� XQDQL�
PLGDG�� GLUtD� )HUUDMROL��� \� PXFKR� PHQRV� SRU� FXHVWLRQHV� WDQ� HWpUHDV
FRPR� OR� SXHGHQ� VHU� HO� ´LQWHUpV� QDFLRQDOµ� R� HO� ´LQWHUpV� VRFLDOµ���

'H� KHFKR�� OR� DQWHULRU�� TXH� YDOH� SDUD� FXDOTXLHU� GHUHFKR� IXQGD�
PHQWDO�� HV� HVSHFLDOPHQWH� LPSRUWDQWH� HQ� HO� FDPSR� GH� OD� OLEHUWDG
GH� H[SUHVLyQ�� 3RU� HOOR� DOJXQRV� WULEXQDOHV� FRQVWLWXFLRQDOHV� KDQ� VRV�
WHQLGR� HO� ´YDORU� SUHIHUHQWHµ� GH� WDO� OLEHUWDG� IUHQWH� D� RWURV� GHUHFKRV
IXQGDPHQWDOHV�� 7DO� HV� HO� FDVR� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� HVSDxRO
TXH� HQWLHQGH� TXH� OD� YLQFXODFLyQ� TXH� OD� OLEHUWDG� GH� H[SUHVLyQ� WLHQH
FRQ� HO� SOXUDOLVPR� SROtWLFR� OH� RWRUJD� ´XQD� YDORUDFLyQ� TXH� WUDVFLHQGH
D� OD� TXH� HV� FRP~Q� \� SURSLD� GH� WRGRV� ORV� GHUHFKRV� IXQGDPHQWDOHVµ
�6HQWHQFLD� ����������� )UDQFLVFR� -�� /DSRUWD�� UHFRUGDQGR� XQ� DUJX�
PHQWR� GH� $OH[DQGHU� 0HLNOHMRKQ�� HVFULEH� TXH� ´OD� OLEHUWDG� GH� H[�
SUHVLyQ� QR� HV� XQD� OLEHUWDG� PiV� TXH� SXHGD� SRQHUVH� HQ� OD� EDODQ]D
DO� ODGR� GH� RWUDV� OLEHUWDGHV� SRVLEOHV� SDUD� SHVDUOD� \� FRQWUDSHVDUOD
FRQ� HOODV�� SUHYDOHFLHQGR� HQ� XQRV� FDVRV� \� TXHGDQGR� OLPLWDGD� HQ
RWURV���� 1R� HV� XQD� HQWUH� RWUDV� OLEHUWDGHV�� VLQR� HO� IXQGDPHQWR� GH
WRGR� HO� RUGHQ� SROtWLFRµ����
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� 'ZRUNLQ�� /RV� GHUHFKRV� HQ� VHULR�� %DUFHORQD�� 3ODQHWD�$JRVWLQL�� ������ S�� ���
�� 9pDVH� )HUUDMROL�� /XLJL�� ´'HUHFKRV� IXQGDPHQWDOHVµ�� ´/RV� GHUHFKRV� IXQGDPHQWDOHV� HQ

OD� WHRUtD� GHO� GHUHFKRµ� \� ´/RV� IXQGDPHQWRV� GH� ORV� GHUHFKRV� IXQGDPHQWDOHVµ�� HQ� � LG�� HW� DO��
/RV� IXQGDPHQWRV� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV��0DGULG�� (GLFLRQHV� GH� $QWRQLR� GH�&DER� \�*HUDUGR
3LVDUHOOR�� ������ *DU]yQ� 9DOGpV�� (UQHVWR�� ´5HSUHVHQWDFLyQ� \� GHPRFUDFLDµ��'HUHFKR�� pWLFD� \� SR�
OtWLFD�� 0DGULG�� &(&�� �����

�� /DSRUWD�� ´(O� GHUHFKR� D� OD� LQIRUPDFLyQ� \� VXV� HQHPLJRVµ��&ODYHV� GH� 5D]yQ� 3UiFWLFD�� 0D�
GULG�� Q~PHUR� ���� PD\R� GH� ������ SS�� ��� \� ���� HQ� OD� TXH� GHILQH� D� OD� ´SRVLFLyQ� SUHIHUHQWHµ



'HO� SULQFLSLR� GH� OLEHUWDG� GH� H[SUHVLyQ�� DOJ~Q� SURQXQFLDPLHQWR
MXULVSUXGHQFLDO� KD� GHGXFLGR� HO� GHUHFKR� D� FUHDU� PHGLRV� GH� FRPX�
QLFDFLyQ�� VL� ELHQ� GH� IRUPD� OLPLWDGD�� 6H� WUDWD� GHO� VLJXLHQWH� FULWHULR�

/,%(57$'�'(�(;35(6,Ð1��5$',2',)8625$6��&21&(6,21(6��&RQIRU�
PH� DO� DUWtFXOR� �R�� FRQVWLWXFLRQDO�� OD� PDQLIHVWDFLyQ� GH� LGHDV� QR� VHUi
REMHWR� GH� QLQJXQD� LQTXLVLFLyQ� MXGLFLDO� R� DGPLQLVWUDWLYD�� (OOR� VH� GH�
ULYD�GH�TXH��FRQIRUPH�D� OD� ILORVRItD�TXH�LQVSLUD�QXHVWUD�&RQVWLWXFLyQ�
HO� LQGLYLGXR� WLHQH�XQD�HVIHUD�GH�GHUHFKRV�TXH� OD�DXWRULGDG�QR�SXHGH
WRFDU�� \� HVD� HVIHUD� LQFOX\H� OD� OLEHUWDG� GH� H[SUHVLyQ�� GH� FRPXQLFDUVH
LGHDV��/D� OLEUH� H[SUHVLyQ� HV�EiVLFD�SDUD�TXH�SXHGD�SHQVDUVH� VLTXLHUD
HQ� OD� H[LVWHQFLD� GH� XQ� VLVWHPD� GHPRFUiWLFR�� HQ� HO� TXH� OD� VREHUDQtD
UDGLFD� HQ� HO� SXHEOR�� \� HQ� HO� TXH� ODV� DXWRULGDGHV� VyOR� SXHGHQ� KDFHU
DTXHOOR� TXH� HO� SXHEOR� ODV� KD� IDFXOWDGR� SDUD� KDFHU�� HQ� OD� SURSLD
&RQVWLWXFLyQ�� <� OD� LQFOXVLyQ� GH� XQ� GHUHFKR� HQ� pVWD� QR� LPSOLFD� TXH
HO� (VWDGR� OR� KD\D� FRQFHGLGR� D� ORV� FLXGDGDQRV�� VLQR� TXH� pVWRV� VH� OR
UHVHUYDURQ�\�GHFLGLHURQ�JDUDQWL]DU� VX� HMHUFLFLR�PHGLDQWH� OD� LQFOXVLyQ
H[SUHVD� GH� HVH� GHUHFKR� HQ� OD� SURSLD� /H\� )XQGDPHQWDO�� SXHV� OD
&RQVWLWXFLyQ� RWRUJD� OD� JDUDQWtD�� QR� HO� GHUHFKR� �DUWtFXORV� �R�� \� ����
<� HVD� OLEHUWDG� GH� H[SUHVDU� ODV� LGHDV� \� GH� FRPXQLFDUODV�� LQFOX\H� Oy �
JLFDPHQWH� WDPELpQ� ODV� LGHDV� ILORVyILFDV�� FLHQWtILFDV�� DUWtVWLFDV�� UHOLJLR �
VDV�� HWFpWHUD�� \� WRGDV� ODV� IRUPDV� \� PDQHUDV� FRPR� HVDV� LGHDV� \� H[�
SUHVLRQHV� DUWtVWLFDV� SXHGHQ� GLIXQGLUVH�� OR� TXH� LQFOX\H� OD� SRHVtD�� OD
P~VLFD�� HWFpWHUD�� $KRUD� ELHQ�� OD� OLEHUWDG� FRQVWLWXFLRQDO� GH� H[SUHVDU
LGHDV� GHEH� LQFOXLU� QHFHVDULDPHQWH� OD� OLEHUWDG� FRQVWLWXFLRQDO� GH� XWL �
OL]DU� OLEUHPHQWH� WRGRV� ORV�PHGLRV�GH�H[SUHVLyQ�� VHDQ�SDODEUDV�R� FRQ�
GXFWDV�� HQ� FXDQWR� SXHGDQ� GLIXQGLU� LGHDV�� <� HVWR� LQFOX\H� QHFHVDULD �
PHQWH� WDPELpQ� ORV�PHGLRV�PDVLYRV� GH� GLIXVLyQ�� 3XHV� VHUtD� DEVXUGR�� HQ
OD� VRFLHGDG� FRQWHPSRUiQHD�� TXH� VyOR� OD� SDODEUD� KDEODGD� R� HVFULWD� HQ� IRUPD

LQGLYLGXDO� HVWXYLHUD� FRQVWLWXFLRQDOPHQWH� SURWHJLGD�� GHMDQGR� DO� DUELWULR� R� PRQR�

SROLR� GH� ODV� DXWRULGDGHV� HO� XVR�� D� VX� DQWRMR�� GH� ORV� PHGLRV� PDVLYRV� GH� FRPX�

QLFDFLyQ� PRGHUQRV�� FRPR� VRQ� OD� SUHQVD�� HO� UDGLR� \� OD� WHOHYLVLyQ �� <� DVt� FRPR
VHUtD� WLUiQLFR� SHQVDU� TXH� OD� DXWRULGDG� OHJLVODWLYD� VHFXQGDULD� R� TXH
OD� DXWRULGDG� DGPLQLVWUDWLYD� SXGLHVHQ� OLPLWDU� HO� Q~PHUR� GH� SXEOLFD �
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GHO� GHUHFKR� D� OD� LQIRUPDFLyQ� HQ� PDWHULD� GH� FRQWURO� GH� FRQVWLWXFLRQDOLGDG� FRPR� ´DTXHOOD
WHQGHQFLD� MXULVSUXGHQFLDO� TXH� DILUPD� TXH� FXDQGR� HO� GHUHFKR� D� LQIRUPDU� OLEUHPHQWH� HQWUD� HQ
FRQIOLFWR� FRQ� RWURV� GHUHFKRV�� DXQTXH� VHDQ� GHUHFKRV� IXQGDPHQWDOHV�� WLHQGH� D� VXSHUSRQHUVH� D
HOORV�� (VD� SRVLFLyQ� HV� OR� TXH� H[SOLFD� TXH� DVSHFWRV� GHO� GHUHFKR� D� OD� LQWLPLGDG� \� DO� KRQRU� GH
ODV� SHUVRQDV� S~EOLFDV� GHEDQ� FHGHU� DQWH� HO� LQWHUpV� GH� OD� LQIRUPDFLyQµ�



FLRQHV� HQ� HO� SDtV�� R� HQ� XQD� UHJLyQ� GHO� SDtV�� D� WtWXOR� GH� SURWHJHU
HFRQyPLFDPHQWH� D� ORV� HPSUHVDULRV� GH� ODV� SXEOLFDFLRQHV� OLPLWDWLYD �
PHQWH� SHUPLWLGDV�� FRQ� OR� TXH� VH� IDYRUHFHUtD� XQ� PRQRSROLR� GH� OD
LQIRUPDFLyQ�� DVt� WDPELpQ� UHVXOWD� FRQWUDULR� D� OD� OLEHUWDG� FRQVWLWXFLRQDO�� HQ
SULQFLSLR�� TXH� VH� OLPLWH� HO� XVR� GH� ORV� FDQDOHV� GH� UDGLR� \� WHOHYLVLyQ� FRQ� YLVWD� D

SURWHJHU� HO� LQWHUpV� PHUFDQWLO� GH� ODV� HPLVRUDV� OLPLWDWLYDPHQWH� SHUPLWLGDV �� 6LQ
HPEDUJR�� FRPR� SRU� ODV� FDUDFWHUtVWLFDV� GH� HVWRV� PHGLRV� GH� FRPXQL �
FDFLyQ�� HO� Q~PHUR� GH� FDQDOHV� XWLOL]DEOHV� WLHQHQ� XQ� OtPLWH� WpFQLFR�� HV
FODUR� TXH� HO� &RQJUHVR� SXHGH� UHJODPHQWDU� HO� XVR� GH� HVRV� FDQDOHV�� \
FRQFHVLRQDUOR��\D�TXH�VH�WUDWD��DGHPiV��GHO�XVR�GHO�HVSDFLR�WHUULWRULDO
\� GHO�PHGLR� HQ� TXH� VH� SURSDJDQ� ODV� RQGDV� HOHFWURPDJQpWLFDV�� FRPR
OR� DILUPD� HO� DUWtFXOR� �R�� GH� OD� /H\� GH� 5DGLR� \� 7HOHYLVLyQ�� <� FRPR
HVRV� PHGLRV� PDVLYRV� GH� FRPXQLFDFLyQ� FRQVWLWX\HQ� XQD� DFWLYLGDG� GH
LQWHUpV� S~EOLFR�� HO�&RQJUHVR� \� ODV� DXWRULGDGHV� DGPLQLVWUDWLYDV� GHEHQ
YLJLODUOD� \� SURWHJHUOD�� SDUD� HO� GHELGR� FXPSOLPLHQWR� GH� VX� IXQFLyQ
VRFLDO�� 3HUR�� DWHQWR� WRGR� OR� TXH� VH� OOHYD� GLFKR�� HVD� YLJLODQFLD� \� HVH
FXLGDGR� QR� GHEHQ� WHQGHU� D� OLPLWDU� HO� Q~PHUR� GH� FDQDOHV� HQ� XVR�
FRQ� HO� REMHWR� GH� SURWHJHU� ODV� XWLOLGDGHV� PHUFDQWLOHV� GH� TXLHQHV� KDQ
REWHQLGR� XQD� FRQFHVLyQ�� VLQR� TXH� GHEH� HMHUFHUVH� GH� PDQHUD� TXH
SXHGDQ� VHU� XWLOL]DGRV� WRGRV� ORV� FDQDOHV�� LQGHSHQGLHQWHPHQWH� GH� OD
FRQYHQLHQFLD� PHUFDQWLO� GH� ORV� SULPHURV� FRQFHVLRQDULRV� FRQ� PLUDV� D
TXH� KD\D� ORV� Pi[LPRV� HOHPHQWRV� SRVLEOHV� GH� GLIXVLyQ� GH� LGHDV� SRU
HVRV� PHGLRV�� OR� FXDO� UHGXQGDUi� HQ� EHQHILFLR� GH� ORV� ILQHV� TXH� VH
SHUVLJXHQ� JDUDQWL]DQGR� OD� OLEHUWDG� GH� H[SUHVLyQ�� XQD� YLGD� GHPRFUi �
WLFD� PiV� SOHQD�� \� WDPELpQ� XQD� YLGD� PiV� SOHQD� HQ� ORV� WHUUHQRV� DU �
WtVWLFRV�� ILORVyILFR� GH� VLPSOH� GLYHUVLyQ�� HWFpWHUD�� <� VyOR� FXDQGR� HVRV
DOWRV� ILQHV� SXHGDQ� UHVXOWDU� DIHFWDGRV�� HV� FXDQGR� VH� SRGUtDQ� OLPLWDU�
UD]RQDQGR� HVWR� FXLGDGRVDPHQWH�� ORV� FDQDOHV� XWLOL]DEOHV�� /R� TXH� ODV
DXWRULGDGHV�GHEHQ�FRPEDWLU�HV�HO�PRQRSROLR�PRQRFURPiWLFR�GH�HVRV
PHGLRV�PDVLYRV� GH� FRPXQLFDFLyQ�� <� OD� ~QLFD� UD]yQ� SDUD� SURKLELU� HO� XVR
GH� QXHYRV� FDQDOHV�� R� SDUD� FDQFHODU� ODV� FRQFHVLRQHV� \� SHUPLVRV� GH� FDQDOHV� HQ

XVR�� VHUi� HO� HYLWDU�TXH� VH� IRUPH�XQ�PRQRSROLR�TXH� FRDUWH� OD� OLEHUWDG�GH� H[SUHVLyQ�

R� LPSHGLU� TXH� ORV� FDQDOHV� XWLOL]DEOHV� TXHGHQ� HQ� PDQRV� GH� SHUVRQDV� SRFR� VHULDV�

TXH� SXGLHUDQ� DWDFDU� LQGHELGDPHQWH� OD� PRUDO� R� DWDFDU� LQGHELGDPHQWH� OD� YLGD

SULYDGD� GH� ODV� SHUVRQDV�� FXDQGR� HVDV� SHUVRQDV� QR� VHDQ� S~EOLFDV� \� FXDQGR� ORV

DWDTXHV� QR� WHQJDQ� MXVWLILFDFLyQ� FRQVWLWXFLRQDO �� (QWHQGHU� GH� RWUD� IRUPD� OD
LQWHQFLyQ� GH� OD� OH\� HQ� HO� RWRUJDPLHQWR� GH� FRQFHVLRQHV� \� SHUPLVRV�
VHUtD� GDUOH� XQ� FRQWHQLGR� FRQWUDULR� D� ODV� GLVSRVLFLRQHV� GHO� DUWtFXOR
�R�� FRQVWLWXFLRQDO�� 3RU� RWUD� SDUWH�� FXDQGR� VH� YD� D� RWRUJDU� XQD� FRQ�
FHVLyQ�� OD� 6HFUHWDUtD� GH� &RPXQLFDFLRQHV� \� 7UDQVSRUWHV� GHEH� KDFHU
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ORV� HVWXGLRV� SHUWLQHQWHV�� TXH� GHEHQ� UHIHULUVH� D� ORV� UHTXLVLWRV� OHJDOHV
D� VDWLVIDFHU�� D� OD� VHULHGDG� GH� OD� LQVWDODFLyQ� \� GH� VX� SURJUDPDFLyQ� \
IXQFLRQDPLHQWR�� \� VREUH� WRGR�� D� TXH� QR� VH� FRQVWLWX\DQ� PRQRSROLRV
PRQRFURPiWLFRV� GH� WDQ� LPSRUWDQWHV� PHGLRV� PDVLYRV� GH� GLIXVLyQ�
SXHV� DXQ� ODV� HVWDFLRQHV� FRPHUFLDOHV� GLIXQGHQ� XQD� LGHRORJtD� FLHUWD �
PHQWH�� GH� PDQHUD� GLUHFWD� R� LQGLUHFWD�� DO� WUDYpV� GHO� FRQWHQLGR� GH
VXV� SURJUDPDV� \� DQXQFLRV�� <� HVH� HVWXGLR� TXH� IRUPXOHQ� ODV� DXWRUL �
GDGHV� GHEH� GDUVH� D� FRQRFHU� tQWHJUDPHQWH� D� ODV� SHUVRQDV� H� LQVWLWX�
FLRQHV� TXH� SXGLHUDQ� UHVXOWDU� DIHFWDGDV�� SDUD� TXH� HVWpQ� HQ� RSRUWX�
QLGDG� UHDO� GH� SUHVHQWDU� VXV� REMHFLRQHV�� HQ� WpUPLQRV� GHO� DUWtFXOR� ��
GH� OD�/H\�)HGHUDO�GH�5DGLR�\�7HOHYLVLyQ�� HQ� UHODFLyQ� FRQ�HO� DUWtFXOR
��� FRQVWLWXFLRQDO�� VH� YLRODUtD� OD� JDUDQWtD� GH� DXGLHQFLD� GH� HVRV� SRVL �
EOHV� DIHFWDGRV� VL� WXYLHVHQ� TXH� IRUPXODU� VXV� REMHFLRQHV� D� FLHJDV�� VLQ
FRQRFHU� HQ� VX� SOHQLWXG� WRGRV� ORV� HOHPHQWRV� GHO� HVWXGLR� KHFKR� SRU
ODV� DXWRULGDGHV�� 3RU� ~OWLPR�� VREUH� HVDV� REMHFLRQHV� ODV� DXWRULGDGHV
GHEHQ� UHVROYHU� HQ� IRUPD� IXQGDGD� \� PRWLYDGD�� SXHV� HO� DUWtFXOR� ��
FRQVWLWXFLRQDO� H[LJH� TXH� VH� IXQGHQ� \� PRWLYHQ� ODV� UHVROXFLRQHV� TXH
SXHGDQ� FDXVDU� DOJXQD� PROHVWLD� D� ORV� JREHUQDGRV�� HQ� VXV� GHUHFKRV�
2� VHD� TXH� DXQTXH� ODV� DXWRULGDGHV� GHEDQ� UHVROYHU� D� VX� OLEUH� MXLFLR�
HVWR� QR� TXLHUH� GHFLU� TXH� SXHGDQ� UHVROYHU� FDSULFKRVDPHQWH� \� GHUR�
JDQGR� OD� JDUDQWtD� FRQVWLWXFLRQDO� GH� IXQGDPHQWDFLyQ� \� PRWLYDFLyQ�
QL� TXH� VX� MXLFLR� TXHGH� H[HQWR� GHO� FRQWURO� FRQVWLWXFLRQDO� GHO� -XH]� GH
DPSDUR�� HQ� WpUPLQRV�GHO� DUWtFXOR� ����� IUDFFLyQ� ,�� GH� OD�&RQVWLWXFLyQ
)HGHUDO�� <� VL� ODV� DXWRULGDGHV� QR� IRUPXODQ� ORV� HVWXGLRV� SHUWLQHQWHV�
R�QR� ORV�GDQ�D�FRQRFHU�D� ORV� LQWHUHVDGRV��KDEUi�TXH�PDQGDU�UHSRQHU
HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� <� VL� QR� IXQGDQ� \� PRWLYDQ� VX� UH�
VROXFLyQ�� LQFOX\HQGR� HO� UHFKD]R� GH� ODV� REMHFLRQHV�� GH� PDQHUD� TXH
VH� WUDWH� GH� XQD� YLRODFLyQ� IRUPDO� �RPLVLyQ� DEVROXWD� GH�PRWLYDFLyQ� R
GH� IXQGDPHQWDFLyQ� HQ� HVH� DVSHFWR��� VH� GHEHUi� PDQGDU� UHSRQHU� OD
UHVROXFLyQ� UHFODPDGD�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� �D�� pSRFD�
7ULEXQDOHV� &ROHJLDGRV� GH� &LUFXLWR�� WV�� ��������� �D�� SDUWH�� S�� ����
35,0(5� 75,%81$/� &2/(*,$'2� (1� 0$7(5,$� $'0,1,675$7,9$� '(/

35,0(5� &,5&8,72�� $PSDUR� HQ� UHYLVLyQ� �������� 9LFWRULD� *UDFLHOD
$OED� GH� /ODPDV� \� FRDJUDYLDGRV�� ��� GH� HQHUR� GH� ������8QDQLPLGDG
GH� YRWRV�� 3RQHQWH�� *XLOOHUPR� *X]PiQ� 2UR]FR�� 6HFUHWDULR�� 9tFWRU
0DQXHO� $OFDUD]� %ULRQHV�

0X\� SDUHFLGR� DO� DQWHULRU�� HQ� OD� IRUPD� \� HQ� OD� PDWHULD�� HV� HO
SURQXQFLDPLHQWR� TXH� VLJXH�
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5$',2�<�7(/(9,6,Ð1��2725*$0,(172�'(�&21&(6,21(6��(O�DUWtFXOR
�R�� FRQVWLWXFLRQDO� YLQR� D� JDUDQWL]DU� H[SOtFLWDPHQWH� HO� GHUHFKR� D� OD
LQIRUPDFLyQ�� TXH� \D� HVWi� LPSOtFLWR� HQ� WRGR� VLVWHPD� GHPRFUiWLFR�
SXHVWR� TXH� HO� YRWR� GH� ORV� FLXGDGDQRV� WLHQH� GHUHFKR� D� VHU� XQ� YRWR
LQIRUPDGR� \� QR� XQ� YRWR� D� FLHJDV�� <� KDELHQGR� GHUHFKR� D� OD� LQIRU �
PDFLyQ�� HV� GH� YHUVH� TXH� HQ� ORV� WLHPSRV� DFWXDOHV� ODV� UDGLRGLIXVRUDV� \� ODV
HVWDFLRQHV� GH� WHOHYLVLyQ� VRQ� XQR� GH� ORV� PHGLRV� PiV� SRGHURVRV� GH� H[SUHVDU� LGHDV

\�GH� WUDQVPLWLU� LQIRUPDFLyQ��SRU�OR�TXH�WDPELpQ�HV�PDQLILHVWR�TXH�ODV�DXWRULGDGHV

QR� SXHGHQ� OLPLWDU� HO� XVR� GH� ORV� FDQDOHV� R� IUHFXHQFLDV� GLVSRQLEOHV�� SDUD� HVWDEOHFHU

XQ� IORUHFLHQWH� QHJRFLR� FRPHUFLDO� �FRQ� HO� SUHWH[WR� GH� HYLWDU� FRPSHWHQFLD� UXLQRVD

HQ� HVWD� PDWHULD��� QL� SDUD� HVWDEOHFHU� XQ� PRQRSROLR� PRQRFURPiWLFR� R� WHQGHQFLRVR

GH� OD� LQIRUPDFLyQ� \� GH� OD� GLIXVLyQ� GH� LGHDV� \� FXOWXUD� HQ� JHQHUDO �� SURWHJLGDV
SRU�HO�DUWtFXOR��R��FRQVWLWXFLRQDO� WDPELpQ��1L�SRGUtD� OD� OH\�RUGLQDULD
GDUOHV� WDOHV� IDFXOWDGHV��FRQWUD�HO�HVStULWX�\�FRQWHQLGR�GH� ODV�JDUDQWtDV
FRQVWLWXFLRQDOHV�� 3RU� ODV� PLVPDV� UD]RQHV�� FXDQGR� ODV� DXWRULGDGHV� VH� YHQ
REOLJDGDV�� VyOR� SRU� OD� VDWXUDFLyQ� ItVLFD� GH� ODV� IUHFXHQFLDV� GLVSRQLEOHV�� D� OLPLWDU

HO� XVR� GH� UDGLRGLIXVRUDV� R� HVWDFLRQHV� GH� WHOHYLVLyQ�� HV� FODUR� TXH� VH� GHEHQ� FHxLU

D� ORV� GLFWDGRV� GHO� LQWHUpV� FRP~Q�� TXH� HVWi� HQ� OD� GLIXVLyQ� GH� OD� Pi[LPD� GLYHU �

VLGDG� GH� LGHDV� LQIRUPDWLYDV� \� FXOWXUDOHV�� <� HV� FODUR� WDPELpQ� TXH� HQ� HVH
DVSHFWR� GH� FRQWURO� \� OLPLWDFLyQ�� GHEHQ� DFWXDU� FRQ� IDFXOWDGHV� DUEL �
WUDOHV� UHJXODGDV� SRU� OD� OH\�� \� QR� FRQ� IDFXOWDGHV� GLVFUHFLRQDOHV� QR
VXMHWDV� D� FRQWURO� FRQVWLWXFLRQDO�� TXH� OHV� RWRUJDUtDQ� XQ� SRGHU� GHVSy�
WLFR� DQWLGHPRFUiWLFR�� \� WDPELpQ� HV� FODUR� TXH� ODV� UHVROXFLRQHV� TXH
GLFWHQ� HVFRJLHQGR� D� XQ� FRQFHVLRQDULR� HQWUH� YDULRV�� GHEHUiQ� HVWDU
FXLGDGRVDPHQWH� IXQGDGDV� \� PRWLYDGDV�� \� TXH� GHEHQ� H[SRQHUVH� HQ
HOODV� FODUDPHQWH�� DO� DOFDQFH� GH� WRGRV� \� VLQ� WpUPLQRV� HVRWpULFRV�� ODV
UD]RQHV� TXH�� DO� HVWDEOHFHU� ODV� FRPSDUDFLRQHV� QHFHVDULDV� HQWUH� ODV � FD�
UDFWHUtVWLFDV� GH� ODV� GLYHUVDV� VROLFLWXGHV�� KDFHQ� TXH� XQD� GH� HOODV� VHD
PHMRU�SDUD�HO� LQWHUpV�FRP~Q��DVt�FRPR�WDPELpQ�GHEHQ�GDU�D�FRQRFHU
D� WRGRV� ORV� VROLFLWDQWHV� ODV� FDUDFWHUtVWLFDV� GH� ODV� GHPiV� VROLFLWXGHV� \
HVWXGLRV� WpFQLFRV� IRUPXODGRV� SRU� HOODV� R� SRU� ORV� LQWHUHVDGRV�� D� ILQ
GH� TXH� QR� VyOR� QR� KD\D� XQD� VHOHFFLyQ� GHVSyWLFD�� VLQR� GH� TXH� WDP�
ELpQ� KD\D� RSRUWXQLGDG� GH� GHIHQVD� SDUD� ORV� DIHFWDGRV�� \D� TXH� pVWRV
PDODPHQWH� SRGUiQ� REMHWDU� DGHFXDGDPHQWH� XQD� HOHFFLyQ� FX\DV� UD �
]RQHV� QR� VH� OHV� KDQ� GDGR� D� FRQRFHU�� 3HUR� WDPELpQ� HV� GH� YHUVH� TXH
VL� XQR� GH� ORV� FRQFHVLRQDULRV� RIUHFH� PiV� PDWHULDO� LQIRUPDWLYR� R� GH
FRQWHQLGR� IRUPDWLYR�� FXOWXUDO� R� SROtWLFR�� \� RWUR� RIUHFH� PiV� PDWHULDO
OLJHUR�R� LQWUDVFHQGHQWH�HO� LQWHUpV�FRP~Q��HQ�SULQFLSLR�\�VDOYR�SUXHED
HQ� FRQWUDULR�� IDYRUHFH� DO� SULPHUR� IUHQWH� DO� VROLFLWDQWH� GH� HVStULWX
PiV� FRPHUFLDO�� <� WDPELpQ� HV� GH� YHUVH� TXH� OD� GLYHUVLGDG� GH� FRQFH�
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VLRQDULRV� IDYRUHFH�� HQ� SULQFLSLR� \� VDOYR� SUXHED� HQ� FRQWUDULR�� XQD
PHMRU� GLIXVLyQ� GH� LQIRUPDFLyQ�� XQD� PiV� DPSOLD� JDPD� GH� LGHDV� \�
SRU� OR� PLVPR�� ORV� PRQRSROLRV� GH� HVWRV� PHGLRV� GH� LQIRUPDFLyQ� UH�
VXOWDQ� HQ� XQ� DGRFHQDPLHQWR� FRQWUDULR� DO� LQWHUpV� S~EOLFR�� /XHJR�� HQ
SULQFLSLR� \� VDOYR� SUXHED� HQ� FRQWUDULR�� VH� GHEH� VLHPSUH� IDYRUHFHU� DO
VROLFLWDQWH�QXHYR�IUHQWH�DO�\D�HVWDEOHFLGR��FRQ�PLUDV�DO�LQWHUpV�FRP~Q
HQ� TXH� KD\D� GLYHUVLGDG� LGHROyJLFD� HQ� HO� XVR� GH� ORV� PHGLRV� GH� LQ�
IRUPDFLyQ� \� GLIXVLyQ� GH� FXOWXUD� TXH� XWLOL]DQ� ODV� RQGDV� HOHFWURPDJ�
QpWLFDV�� 35,0(5�75,%81$/�&2/(*,$'2�(1�0$7(5,$�$'0,1,675$7,�

9$� '(/� 35,0(5� &,5&8,72�� $PSDUR� HQ� UHYLVLyQ� �������� $PtQ
6LPiQ�+DELE�����GH�GLFLHPEUH�GH�������0D\RUtD�GH�YRWRV��3RQHQWH�
*XLOOHUPR� *X]PiQ� 2UR]FR�� 6HFUHWDULR�� 9tFWRU� 0DQXHO� $OFDUD]
%ULRQHV�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� �D�� pSRFD�� 7ULEXQDOHV� &R�
OHJLDGRV� GH� &LUFXLWR�� WV�� ��������� �D�� SDUWH�� S�� ����

(Q� OD� MXULVSUXGHQFLD� FRQVWLWXFLRQDO� FRPSDUDGD� HVWH� WLSR� GH� SUR�
QXQFLDPLHQWRV� QR� VRQ� H[WUDxRV�� +DQ� VLGR� YDULRV� ORV� WULEXQDOHV
FRQVWLWXFLRQDOHV� TXH� HQWLHQGHQ� TXH� OD� OLEHUWDG� GH� H[SUHVLyQ� H[LJH
HO� GHUHFKR� D� FUHDU� PHGLRV� GH� FRPXQLFDFLyQ�� HQ� FRQVHFXHQFLD�� OD
SURKLELFLyQ� SDUD� SRGHU� FUHDU� HVRV�PHGLRV� YLRODUtD� OD� OLEHUWDG�PHQ�
FLRQDGD�� (Q� HVWH� VHQWLGR�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HVSDxRO� KD
VRVWHQLGR� TXH� HO� GHUHFKR� D� GLIXQGLU� ODV� LGHDV� \� RSLQLRQHV� FRPSUHQ�
GH� WDPELpQ�� DO� PHQRV� HQ� SULQFLSLR�� HO� GHUHFKR� D� FUHDU� ORV� PHGLRV
PDWHULDOHV� D� WUDYpV� GH� ORV� FXDOHV� OD� GLIXVLyQ� VH� KDFH� SRVLEOH� �6HQ�
WHQFLDV� ���������� ���������� �������� \� ������������� (Q� SDUWLFX�
ODU�� OD� VHQWHQFLD� ��������� HQWLHQGH� TXH�

���OD� DVXQFLyQ� SRU� ORV� SRGHUHV� S~EOLFRV� GH� OD� DFWLYLGDG� WHOHYLVLYD
FRPR� VHUYLFLR� S~EOLFR�� SDUD� DEULU� SRVWHULRUPHQWH� VX� JHVWLyQ� D� ORV
SDUWLFXODUHV�� HQ� OD� PHGLGD� HQ� TXH� UHVXOWDQ� DIHFWDGRV� GHUHFKRV� IXQ�
GDPHQWDOHV�� QR� SXHGH� WHQHU� RWUD� MXVWLILFDFLyQ� TXH� OD� GH� VHUYLU� D� ORV
LQWHUHVHV�JHQHUDOHV�\�DVHJXUDU� OD�YLJHQFLD�GH�RWURV�ELHQHV�\�SULQFLSLRV
R� GHUHFKRV� FRQVWLWXFLRQDOHV�� \� QR� OD� GH� DFDSDUDU� LQGHELGDPHQWH� VHU �
YLFLRV� WHOHYLVLYRV�TXH�SXHGDQ� VHU�GLUHFWDPHQWH�SUHVWDGRV�SRU� ORV�SDU �
WLFXODUHV� HQ� HMHUFLFLR� GH� VX� GHUHFKR� JHQHUDO� GH� OLEHUWDG�

��� 0,*8(/� &$5%21(//

�� 5RGUtJXH]� %HUHLMR�� ÉOYDUR�� ´/D� OLEHUWDG� GH� LQIRUPDFLyQ� HQ� OD� MXULVSUXGHQFLD� FRQVWL�
WXFLRQDOµ��&ODYHV� GH� 5D]yQ� 3UiFWLFD�� 0DGULG�� Q~P�� ���� PD\R� GH� ������ S�� ��



(Q� RWUD� WHVLV� MXULVSUXGHQFLDO� GHO� 3RGHU� -XGLFLDO� IHGHUDO�� OD� OLEHU�
WDG� GH� H[SUHVLyQ� VH� DVRFLD� FRQ� HO� DUWH� \� OD� FXOWXUD�� VHFWRUHV� GH� OD
YLGD� VRFLDO� D� ORV� TXH�� SRU� VXSXHVWR�� WDPELpQ� WXWHODQ� ORV� PDQGDWRV
FRQVWLWXFLRQDOHV�� 6X� WH[WR� HV� HO� VLJXLHQWH�

/,%(57$'� '(� (;35(6,Ð1� (1� 0$7(5,$� '(� $57(� <� &8/785$�� &RQ�
IRUPH� DO� DUWtFXOR� �R�� FRQVWLWXFLRQDO�� OD� PDQLIHVWDFLyQ� GH� LGHDV� QR
VHUi� REMHWR� GH� QLQJXQD� LQTXLVLFLyQ� MXGLFLDO� R� DGPLQLVWUDWLYD�� VLQR� HQ
HO� FDVR� GH� DWDTXH� D� OD� PRUDO�� ORV� GHUHFKRV� GH� WHUFHUR�� SURYRTXH
DOJ~Q� GHOLWR� R� SHUWXUEH� HO� RUGHQ� S~EOLFR�� <� HV� HYLGHQWH� TXH� HVH
GHUHFKR� FRQVWLWXFLRQDOPHQWH� JDUDQWL]DGR� LQFOX\H� WRGD�PDQLIHVWDFLyQ
DUWtVWLFD� R� FXOWXUDO�� \D� TXH� HO� DUWH� \� OD� FXOWXUD� VRQ� XQD� PDQHUD� GH
H[SUHVDU� WDPELpQ� LGHDV� \� GDGR� TXH�� SRU� OR� PLVPR�� WRGR� HO� DFHUYR
FXOWXUDO� GHO� FLXGDGDQR� HVWi� SURWHJLGR� SRU� OD� JDUDQWtD� FRQVWLWXFLRQDO�
(Q� FRQVHFXHQFLD�� VHUtD� FRQWUDULR� D� OD� OLEHUWDG� FRQVWLWXFLRQDO� TXH� ODV� DXWRUL�
GDGHV� SXGLHUDQ�� SRU� FXDOTXLHU� WtWXOR�� LPSRQHU� SDWURQHV� DUWtVWLFRV� R� FXOWXUDOHV� D

ORV� FLXGDGDQRV�� FRPR� VL� WXYLHVHQ� IDFXOWDGHV� PiV� DOWDV� TXH� OD� &RQVWLWXFLyQ� )H�

GHUDO�� SDUD� GHFLGLU� SRU� ORV� JREHUQDGRV� DGXOWRV� TXp� FODVH� GH� DUWH� R� GH� FXOWXUD

OHV� UHVXOWD� FRQYHQLHQWH� DVLPLODU�� \� FRPR� VL� ORV� FLXGDGDQRV� DGXOWRV� QR� WXYLHUDQ

HO� GHUHFKR�� UHFRQRFLGR� \� JDUDQWL]DGR� SRU� OD� &RQVWLWXFLyQ� GH� HOHJLU� HOORV� PLVPRV

TXp� FODVH� GH� HOHPHQWRV� DUWtVWLFRV� R� FXOWXUDOHV� GHVHDQ�DVLPLODU ��<� VHUtD�DEVXUGR
XQ� SURWHFFLRQLVPR� SVHXGR� QDFLRQDOLVWD� HQ� HVWDV�PDWHULDV�� TXH� LPSX�
VLHUD� D� WRGR� XQ� SXHEOR� OD� REOLJDFLyQ� GH� DVLPLODU� GHWHUPLQDGDV� PD�
QLIHVWDFLRQHV� FXOWXUDOHV�� PHGLRFUHV� R� QR�� VDFULILFDQGR� OD� JDUDQWtD
FRQVWLWXFLRQDO�� 3RU� RWUD� SDUWH�� OD� SURWHFFLyQ� D� ORV� LQJUHVRV� SHFXQLD �
ULRV� GH� ORV� P~VLFRV� \� HMHFXWDQWHV� QDFLRQDOHV� QR� SXHGH� VHU� XQ� YDORU
WDQ� DOWR� TXH� MXVWLILTXH� HO� VDFULILFLR� GH� OD� OLEHUWDG� DUWtVWLFD� \� FXOWXUDO
GHO� SXHEOR� PH[LFDQR�� \� OD� ~QLFD� PDQHUD� DFHSWDEOH� GH� TXH� VH� LP�
SRQJD� HO� DUWH� QDFLRQDO� VHUi� HO� VXSHUDU� VX� FDOLGDG�� \� HO� DSURYHFKDU
ODV� UDtFHV� FXOWXUDOHV� \� OD� LGLRVLQFUDVLD� GHO� SXHEOR�� ODV� TXH� SXHGHQ
VHU� IRPHQWDGDV�� SHUR� QR� LPSXHVWDV�� SRU� OD� DXWRULGDG�� 8QD� LPSRVL �
FLyQ� GH� OD� DXWRULGDG� DO� UHVSHFWR�� D� PiV� GH� YLRODU� HO� GHUHFKR� FRQV �
WLWXFLRQDO�� YHQGUtD� PiV� ELHQ� D� SURSLFLDU� OD� PHGLRFULGDG� \� OD� DGXO �
WHUDFLyQ� GH� ORV� YDORUHV� QDFLRQDOHV�� D� OLPLWDU� HO� HVStULWX� FUHDWLYR� \� D
UHGXFLU� ODV� FDSDFLGDGHV�GH� ORV�PH[LFDQRV�GH� HVWDU� DO� WDQWR� \� DO�QLYHO
GH� ODV� FRUULHQWHV� DUWtVWLFDV� H[WUDQMHUDV�� 35,0(5� 75,%81$/� &2/(*,$�

'2� (1�0$7(5,$� $'0,1,675$7,9$� '(/� 35,0(5� &,5&8,72�� $PSDUR
HQ� UHYLVLyQ� �������� 0~VLFD� D� VX� 6HUYLFLR�� 6�� $�� ��� GH� HQHUR� GH
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������ 8QDQLPLGDG� GH� YRWRV�� 3RQHQWH�� *XLOOHUPR� *X]PiQ� 2UR]FR�
6HFUHWDULR�� 0DULR� 3pUH]� GH� /HyQ� (�

2WUDV� OLPLWDFLRQHV� D� OD� OLEHUWDG� GH� H[SUHVLyQ� VH� GHULYDQ� GHO� DU�
WtFXOR� �R�� FRQVWLWXFLRQDO� TXH�� LQWHUSUHWDGR� D� FRQWUDULR� VHQVX�� LQGLFD
TXH� OD� HGXFDFLyQ� QR� SRGUi� IDYRUHFHU� ORV� SULYLOHJLRV� GH� UD]D�� UHOL�
JLyQ�� JUXSRV�� VH[RV� R� LQGLYLGXRV�� (VWD� GLVSRVLFLyQ� VXSRQH� XQ� OtPLWH
SDUD� WRGRV� ORV� TXH� LQWHUYLHQHQ� HQ� ORV� SURFHVRV� HGXFDWLYRV�� (O� DU�
WtFXOR� ���� FRQVWLWXFLRQDO� GLVSRQH� TXH� ORV� PLQLVWURV� GH� ORV� FXOWRV
UHOLJLRVRV� QR� SRGUiQ� RSRQHUVH�� HQ� ORV� DFWRV� GH� FXOWR� R� HQ� SXEOL�
FDFLRQHV� GH� FDUiFWHU� UHOLJLRVR�� D� ODV� OH\HV� H� LQVWLWXFLRQHV� GHO� SDtV���

)LQDOPHQWH�� OD� &RQYHQFLyQ� $PHULFDQD� GH� 'HUHFKRV� +XPDQRV
GH� ����� �FRQRFLGD� FRPR� 3DFWR� GH� 6DQ� -RVp�� HVWDEOHFH� HQ� VX� DU�
WtFXOR� ��� TXH� OD� OH\� GHEHUi� SURKLELU� ´WRGD� SURSDJDQGD� D� IDYRU� GH
OD� JXHUUD� \� WRGD� DSRORJtD� GHO� RGLR� QDFLRQDO�� UDFLDO� R� UHOLJLRVR� TXH
FRQVWLWX\DQ� LQFLWDFLRQHV� D� OD� YLROHQFLD� R� FXDOTXLHU� RWUD� DFFLyQ� LOH�
JDO� VLPLODU� FRQWUD� FXDOTXLHU� SHUVRQD� R� JUXSR� GH� SHUVRQDV�� SRU� QLQ�
J~Q� PRWLYR�� LQFOXVLYH� ORV� GH� UD]D�� FRORU�� UHOLJLyQ�� LGLRPD� X� RULJHQ
QDFLRQDOµ���

(Q� HO� GHUHFKR� FRPSDUDGR�� OD� UHJXODFLyQ� FRQVWLWXFLRQDO� GH� OD
OLEHUWDG�GH�H[SUHVLyQ�VXHOH� VHU�XQ�SRFR�PiV�SUHFLVD��$Vt��SRU�HMHPSOR�
OD� &RQVWLWXFLyQ� HVSDxROD� GH� ����� GLVSRQH� HQ� VX� DUWtFXOR� ��� TXH�

��� 6H� UHFRQRFHQ� \� SURWHJHQ� ORV� GHUHFKRV�� $�� $� H[SUHVDU� \� GLIXQGLU
OLEUHPHQWH� ORV� SHQVDPLHQWRV�� LGHDV� \� RSLQLRQHV�PHGLDQWH� OD� SDODEUD�
HO� HVFULWR� R� FXDOTXLHU� RWUR�PHGLR� GH� UHSURGXFFLyQ������ ��� (VWDV� OLEHU �
WDGHV� WLHQHQ� VX� OtPLWH� HQ� HO� UHVSHWR� D� ORV� GHUHFKRV� UHFRQRFLGRV� HQ
HVWH� 7tWXOR�� HQ� ORV� SUHFHSWRV� GH� ODV� OH\HV� TXH� OR� GHVDUUROODQ� \�� HV �
SHFLDOPHQWH�� HQ� HO� GHUHFKR� DO� KRQRU�� D� OD� LQWLPLGDG�� D� OD� SURSLD
LPDJHQ� \� D� OD� SURWHFFLyQ� GH� OD� MXYHQWXG� \� OD� LQIDQFLD�

3RU� VX� SDUWH�� OD� &RQVWLWXFLyQ� DOHPDQD� GH� ����� HVWDEOHFH� HQ� VX
DUWtFXOR� �R�� TXH�

��� 0,*8(/� &$5%21(//

�� 9LOODQXHYD�� (UQHVWR��'HUHFKR� PH[LFDQR����� FLW��� QRWD� ��� SS�� ��� \� VV�
�� 8Q� UHSDVR� D� ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� HQ� OD� PDWHULD� SXHGH� YHUVH� HQ� &DUSL]R�

-RUJH�� ´&RQVWLWXFLyQ� H� LQIRUPDFLyQµ��1XHYRV� HVWXGLRV� FRQVWLWXFLRQDOHV�� 0p[LFR�� 8QLYHUVLGDG� 1D�
FLRQDO� $XWyQRPD� GH�0p[LFR�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� 3RUU~D�� ������ SS�� ���� \� VV�



��� 7RGRV� WLHQHQ� GHUHFKR� D� H[SUHVDU� \� GLIXQGLU� VX� RSLQLyQ� GH� SDOD �
EUD�� SRU� HVFULWR� \�PHGLDQWH� OD� LPDJHQ� \� D� LQIRUPDUVH� HQ� ODV� IXHQWHV
GH� DFFHVR� JHQHUDO�� 6H� JDUDQWL]DQ� OD� OLEHUWDG� GH� SUHQVD� \� OD� OLEHUWDG� GH
LQIRUPDFLyQ� UDGLRIyQLFD� \� FLQHPDWRJUiILFD�� 1R� VH� SRGUi� HVWDEOHFHU
OD� FHQVXUD�� ��� (VWRV� GHUHFKRV� QR� WHQGUiQ� PiV� OtPLWHV� TXH� ORV� SUH �
FHSWRV� GH� ODV� OH\HV� JHQHUDOHV�� ODV� GLVSRVLFLRQHV� OHJDOHV� SDUD� OD� SUR�
WHFFLyQ� GH� ORV� PHQRUHV� \� HO� GHUHFKR� DO� KRQRU� SHUVRQDO���

��� /LEHUWDG� GH� LPSUHQWD

(O� DUWtFXOR� �R�� FRQVWLWXFLRQDO� UHFRJH� OD� OLEHUWDG� GH� LPSUHQWD� HQ
ORV� VLJXLHQWHV� WpUPLQRV�

(V� LQYLRODEOH� OD� OLEHUWDG� GH� HVFULELU� \� SXEOLFDU� HVFULWRV� VREUH� FXDO �
TXLHUD�PDWHULD��1LQJXQD� OH\� QL� DXWRULGDG�SXHGH� HVWDEOHFHU� OD� SUHYLD
FHQVXUD�� QL� H[LJLU� ILDQ]D� D� ORV� DXWRUHV� R� LPSUHVRUHV�� QL� FRDUWDU� OD
OLEHUWDG� GH� LPSUHQWD�� TXH� QR� WLHQH� PiV� OtPLWHV� TXH� HO� UHVSHWR� D
OD� YLGD� SULYDGD�� D� OD� PRUDO� \� D� OD� SD]� S~EOLFD�� (Q� QLQJ~Q� FDVR
SRGUi� VHFXHVWUDUVH� OD� LPSUHQWD� FRPR� LQVWUXPHQWR� GHO� GHOLWR�

/DV� OH\HV�RUJiQLFDV�GLFWDUiQ�FXDQWDV�GLVSRVLFLRQHV� VHDQ�QHFHVDULDV
SDUD� HYLWDU� TXH� VR� SUHWH[WR� GH� ODV� GHQXQFLDV� SRU� GHOLWRV� GH� SUHQVD�
VHDQ� HQFDUFHODGRV� ORV� H[SHQGHGRUHV�� ´SDSHOHURVµ�� RSHUDULRV� \� GHPiV
HPSOHDGRV� GHO� HVWDEOHFLPLHQWR� GH� GRQGH� KD\D� VDOLGR� HO� HVFULWR� GH�
QXQFLDGR��D�PHQRV�TXH� VH�GHPXHVWUH�SUHYLDPHQWH� OD� UHVSRQVDELOLGDG
GH� DTXHOORV�

&RPR� HQ� HO� FDVR� GH� OD� OLEHUWDG� GH� H[SUHVLyQ�� WDPELpQ� OD� UHJX�
ODFLyQ� FRQVWLWXFLRQDO� GHO� DUWtFXOR� �R�� WLHQH� GLYHUVRV� DQWHFHGHQWHV
FRQVWLWXFLRQDOHV� HQ� OD� KLVWRULD� GH� 0p[LFR�� OD� OLEHUWDG� GH� LPSUHQWD
DSDUHFtD� \D� HQ� OD� &RQVWLWXFLyQ� JDGLWDQD� GH� �������

9DOH� OD� SHQD� VXEUD\DU� TXH� OD� SXEOLFDFLyQ� D� OD� TXH� VH� UHILHUH� OD
SULPHUD� SDUWH� GHO� DUWtFXOR� �R�� SXHGH� KDFHUVH� EDMR� FXDOTXLHU� VRSRU�
WH� TXH� SHUPLWD� LQWHJUDU� \� WUDQVPLWLU� WH[WRV�� LQFOX\HQGR� ORV� GH� WLSR
LQIRUPiWLFR� R� HOHFWURPDJQpWLFR�� (VWR� VLJQLILFD�� HQWUH� RWUDV� FRVDV�
TXH� OD� OLEHUWDG� GH� HVFULELU� \� SXEOLFDU� DOFDQ]D� WDPELpQ� D� SURWHJHU
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�� 2WURV� HMHPSORV�� UHIHULGRV� D� &RQVWLWXFLRQHV� ODWLQRDPHULFDQDV�� HQ� 9LOODQXHYD��'HUHFKR
PH[LFDQR����� FLW��� QRWD� ��� SS�� ��� \� ���

�� ,ELGHP�� SS�� ��� \� VV��� /ySH]�$\OOyQ�� ´1RWDV� SDUD� HO� HVWXGLR���µ��FLW��� QRWD� ��� SS�� ���� \� VV�



HO� HMHUFLFLR� TXH� GH� GLFKDV� DFWLYLGDGHV� VH� KDJD� D� WUDYpV� GH� ,QWHUQHW
R� GH� GLVFRV� FRPSDFWRV� �&'�520��

'H� QXHYR�� HQFRQWUDPRV� OLPLWDFLRQHV� SRFR� SUHFLVDV� HQ� OD� UHJX�
ODFLyQ� TXH� GH� OD� OLEHUWDG� GH� LPSUHQWD� VH� KDFH� SRU� HO� DUWtFXOR� �R�
$SDUHFHQ� HVWD� YH]� OD� YLGD� SULYDGD��� \� OD� SD]� S~EOLFD���� FRQFHSWRV
DPERV� GH� FRQWRUQRV� SRFR� SUHFLVRV�� $O� LQWHUSUHWDU� ODV� GLVSRVLFLRQHV
GH� OD� /H\� GH� ,PSUHQWD� TXH� KDFHQ� UHIHUHQFLD� D� OD� YLGD� SULYDGD�� HO
3RGHU� -XGLFLDO� IHGHUDO� KD� VRVWHQLGR� OD� VLJXLHQWH� WHVLV�

$7$48(6� $� /$� 9,'$� 35,9$'$� �/(<� '(� ,035(17$��� (O� DUWtFXOR� �R�
GH� OD� /H\� GH� ,PSUHQWD� VH� UHILHUH� GHVGH� VX� HStJUDIH� D� DWDTXHV� D� OD
YLGD� SULYDGD�� QR� REVWDQWH� TXH� HQ� VX� WH[WR� OD� IUDFFLyQ� ,� DOXGH� D� TXH
ODV� PDQLIHVWDFLRQHV� R� H[SUHVLRQHV� FLUFXOHQ� HQ� S~EOLFR�� HOOR� QR� GHV �
YLUW~D� VX� GLVSRVLFLyQ� GH� TXH� WDOHV� H[SUHVLRQHV� VH� UHILHUDQ� D� OD� YLGD
SULYDGD�� /D� OH\� QR� GD� XQ� FRQFHSWR� GH� YLGD� SULYDGD� GH� XQD�PDQHUD
H[SOtFLWD�� SHUR� Vt� SXHGH� GHFLUVH� TXH� OR� FRQWLHQH� LPSOtFLWR�� WRGD� YH]
TXH� HQ� ORV� DUWtFXORV� VLJXLHQWHV� VH� UHILHUH� D� ORV� DWDTXHV� D� OD� 1DFLyQ
0H[LFDQD�� D� ODV� HQWLGDGHV� SROtWLFDV� TXH� OD� IRUPDQ�� D� ODV� HQWLGDGHV
GHO� SDtV� \� D� OD� VRFLHGDG�� 3DUD� GHWHUPLQDU� OR� TXH� HV� OD� YLGD� SULYDGD� SXHGH
DFXGLUVH� DO� PpWRGR� GH� OD� H[FOXVLyQ� \� VRVWHQHU� TXH� YLGD� SULYDGD� HV� DTXHOOD� TXH

QR� FRQVWLWX\H� YLGD� S~EOLFD�� 3UHFLVDQGR� GLFKR� FRQFHSWR�� SXHGH� DILUPDUVH
TXH� OD�YLGD�TXH�REVHUYDQ� ORV� IXQFLRQDULRV�FRQ�HVWH�FDUiFWHU��HV�GHFLU�
HQ� HO� GHVHPSHxR�GH� VX� FDUJR�\�TXH� HV� OR�TXH� LQWHUHVD� D� OD� VRFLHGDG�
VH� RSRQH� D� ODV� DFWLYLGDGHV� GHO� LQGLYLGXR� FRPR� SDUWLFXODU�� D� VXV
DFWLYLGDGHV� HQ� HO� KRJDU� \� HQ� OD� IDPLOLD�� (VWR� GD� OD� WyQLFD� SDUD� FRQ�
VLGHUDU� FXDOHV� IXHURQ� ORV� DWDTXHV� TXH� OD� /H\� GH� ,PSUHQWD� TXLVR� UH �
SULPLU� HQ� OD� IUDFFLyQ� ,� \� HQ� OD� ,9� GHO� DUWtFXOR� �R�� GH� OD� /H\� GH
,PSUHQWD�� $OOt� VH� FRQWLHQH� XQD� OLPLWDFLyQ� D� ODV� JDUDQWtDV� GH� ORV� DU �
WtFXORV� �R�� \� �R�� FRQVWLWXFLRQDOHV�� SHUR� VH� UHILHUH� D� OD� YLGD� SULYDGD�
QR� D� OD� TXH�REVHUYDQ� ORV� IXQFLRQDULRV� HQ� HO� GHVHPSHxR�GH� VX� FDUJR�
SXHV� HVWR� LQWHUHVD� D� OD� VRFLHGDG�� \� OD� FUtWLFD� TXH� OD� PLVPD� R� VXV
FRPSRQHQWHV�KDJDQ��HV� OHJDO� VL�QR�VH�DWDFD�D� OD�PRUDO��D� ORV� WHUFHURV
R� DO� RUGHQ� S~EOLFR�� (O� SURSLR� DUWtFXOR� �R�� GH� OD� /H\� GH� ,PSUHQWD
DXWRUL]D� OD� FUtWLFD� D� ORV� IXQFLRQDULRV� R� HPSOHDGRV� S~EOLFRV�� SXHV� QR
GHEH� ROYLGDUVH� TXH� OD� RSLQLyQ� S~EOLFD� HV� HO�PHGLR� GH� FRQWURODU� D� ORV� GHSRVLWDULRV
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�� /D� H[SOLFDFLyQ� GH� OD� UHJXODFLyQ� LQWHUQDFLRQDO� GHO� GHUHFKR� D� OD� SULYDFLGDG� R� D� OD� YLGD
SULYDGD� VH� HQFXHQWUD� HQ�&DUSL]R�� -RUJH�� ´/RV� WUDWDGRV� LQWHUQDFLRQDOHV�� HO� GHUHFKR� D�OD� LQIRUPD�
FLyQ� \� HO� UHVSHWR� D� OD� YLGD� SULYDGDµ��1XHYRV� HVWXGLRV����� FLW��� QRWD� ���� SS�� ���� \� VV�

�� 9pDVH� HO� DUWtFXOR� �R�� GH� OD� /H\� GH� ,PSUHQWD�



GHO� SRGHU� \� TXH� OD� OLEHUWDG� GH� SUHQVD� HV� QHFHVDULD� SDUD� OD� YLGD� SROtWLFD� \� VRFLDO

\� TXH� GHEH� LQWHUSUHWDUVH� FRQ� FULWHULR� DPSOLR� DWHQGLHQGR� DO� ILQ� TXH� HV� HO� ELHQ

S~EOLFR��VRFLDO��JHQHUDO��(Q�HVWDV�FRQGLFLRQHV��HV� LQGXGDEOH�TXH�QR�H[LVWH
HO� GHOLWR�� VL� ORV� KHFKRV� LPSXWDGRV� SRU� HO� TXHMRVR� D� ODV� SHUVRQDV� TXH
PHQFLRQD� HQ� VXV� SXEOLFDFLRQHV� QR� VH� UHILHUHQ� D� VXV� DFWLYLGDGHV� SDU �
WLFXODUHV� VLQR� DO� HMHUFLFLR� GH� VX� FDUJR� HQ� XQD� LQVWLWXFLyQ� GHVFHQWUD�
OL]DGD�� SHUR� SRU� OR� PLVPR�� XQD� LQVWLWXFLyQ� GH� FDUiFWHU� S~EOLFR�� \
DXQ� FXDQGR�� FRPR� HQ� OD� LQPHQVD�PD\RUtD� GH� ORV� DFWRV� LOtFLWRV�� HVDV
DFWLYLGDGHV� VH� UHDOL]DUDQ� HQ� IRUPD� RFXOWD�� HOOR� QR� OHV� TXLWD� VX� FD�
UiFWHU� GH� DFWLYLGDG� S~EOLFD� HQ� DWHQFLyQ� D� VX� UHODFLyQ� FRQ� HO� FDUJR
GH� IXQFLRQDULRV� R� HPSOHDGRV� S~EOLFRV� GH� ORV� SUHVXQWRV� RIHQGLGRV�
6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� �D�� pSRFD�� 3ULPHUD� 6DOD�� W�� 9,,�
�D�� SDUWH�� S�� ���

(Q� RWUR� FULWHULR�� OD� MXULVSUXGHQFLD� KD� SUHFLVDGR� TXH� HQ� HMHUFLFLR
GH� OD� OLEHUWDG� GH� H[SUHVLyQ�� ORV� SURIHVLRQDOHV� GH� OD� FRPXQLFDFLyQ
GHEHQ� VHJXLU� FLHUWDV� UHJODV� GH� GLOLJHQFLD� DQWHV� GH� GDU� D� FRQRFHU
FLHUWDV� QRWLFLDV�� /RV� PHGLRV� GHEHQ� FRUURERUDU� OD� YHUDFLGDG� GH� ODV
QRWDV� TXH� SXEOLFDQ�� SRUTXH� GH� OR� FRQWUDULR�� VL� GLFKDV� QRWDV� DIHFWDQ
D� DOJXQD� SHUVRQD�� SXHGHQ� FDXVDU� XQ� GDxR� PRUDO� DO� DIHFWDU� VX
SUHVWLJLR�� VX� KRQRU� R� VX� UHSXWDFLyQ�� (O� WH[WR� GH� OD� WHVLV� HV� HO� VL�
JXLHQWH�

'$f2� 025$/�� 38%/,&$&,21(6� 3(5,2'Ì67,&$6� 48(� /2� &$86$1�� (O
DUWtFXOR� ����� GHO� &yGLJR� &LYLO� SDUD� HO� 'LVWULWR� )HGHUDO� HQ�0DWHULD
&RP~Q�� \� SDUD� WRGD� OD� 5HS~EOLFD� HQ�0DWHULD� )HGHUDO�� GLVSRQH� TXH
SRU� GDxR� PRUDO� VH� HQWLHQGH� OD� DOWHUDFLyQ� SURIXQGD� TXH� OD� YtFWLPD
VXIUH� HQ� VXV� VHQWLPLHQWRV�� DIHFWRV�� FUHHQFLDV�� GHFRUR�� UHSXWDFLyQ�� KR�
QRU�� YLGD�SULYDGD�� FRQILJXUDFLyQ�\�DVSHFWRV� ItVLFRV��R�ELHQ�HQ� OD� FRQ�
VLGHUDFLyQ� TXH� GH� Vt� PLVPD� WLHQHQ� ORV� GHPiV�� SURGXFLGD� SRU� XQ
KHFKR�LOtFLWR��SRU�VX�SDUWH�HO�GLYHUVR�QXPHUDO������GHO�RUGHQDPLHQWR
OHJDO� HQ� FLWD�� HVWDEOHFH� TXH� HV� LOtFLWR� HO� KHFKR� FRQWUDULR� D� ODV� OH\HV
GH�RUGHQ�S~EOLFR� R� D� ODV� EXHQDV� FRVWXPEUHV��(Q�HVH�RUGHQ�GH� LGHDV�
SDUD� QR� LQFXUULU� HQ� DOJXQD� GH� ODV� KLSyWHVLV� FRQWHQLGDV� HQ� WDOHV� SUH�
FHSWRV� OHJDOHV�� ORV� PHGLRV� GH� FRPXQLFDFLyQ� LPSUHVD� HVWiQ� REOLJDGRV� D� FRUUR�
ERUDU� OD� YHUDFLGDG� GH� ODV� QRWDV� LQIRUPDWLYDV� TXH� SUHWHQGDQ� SXEOLFDU�� HV� GHFLU�

GHEHQ� YHULILFDU� TXH� DTXHOOR� TXH� YDQ� D� KDFHU� GHO� FRQRFLPLHQWR� S~EOLFR� VH� DSHJXH

D� OD� UHDOLGDG�� SDUD� HVWDU� HQ� DSWLWXG� GH� SXEOLFDU� XQD� LQIRUPDFLyQ� REMHWLYD� \

YHUD]�� \� QR� DIHFWDU� HO� KRQRU� \� UHSXWDFLyQ� GH� ODV� SHUVRQDV�� FDXViQGROHV� XQ
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GHPpULWR� HQ� VX� SUHVWLJLR�� OR� TXH� GH� DFXHUGR� FRQ� HO� DUWtFXOR� �R�� GH� OD
/H\� GH� ,PSUHQWD� YLJHQWH�� FRQVWLWX\H� XQ� DWDTXH� D� OD� YLGD� SULYDGD�
~QLFD� OLPLWDQWH� D� OD� OLEHUWDG� GH� H[SUHVLyQ�� SUHYLVWD� HQ� ORV� QXPHUDOHV
�R�� \� �R�� GH� OD� &RQVWLWXFLyQ� )HGHUDO�� HQ� FRQVHFXHQFLD�� GLFKRV� PHGLRV
GHEHQ� DMXVWDU� D� OD� YHUGDG� VXV� QRWDV� LQIRUPDWLYDV�� FXLGDQGR� DGHPiV� ORV� WpUPLQRV

TXH� HPSOHDQ� DO� UHGDFWDUODV�� DWHQGLHQGR� D� TXH� QR� GHEH� VHU� MXVWLILFDQWH� TXH� TXLHQ

KDFH� XQD� SXEOLFDFLyQ� LJQRUH� HO� VLJQLILFDGR� MXUtGLFR� GHO� WpUPLQR� HPSOHDGR�� SXHVWR

TXH� HO� GHVFRQRFLPLHQWR� GH� OD� OH\� QR� SXHGH� VHUYLU� GH� H[FXVD� SDUD� XQ� PHGLR� GH

FRPXQLFDFLyQ� TXH� VH� SUHVXPH� FXHQWD� FRQ� HVSHFLDOLVWDV� \� SURIHVLRQDOHV� HQ� OD� ODERU

LQIRUPDWLYD�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� �D�� pSRFD�
7ULEXQDOHV� &ROHJLDGRV� GH� &LUFXLWR�� W�� ;,�� PD\R� GH� ������ S�� ����

4XL]i� VHD� UD]RQDEOH� H[LJLU� D� ORV� PHGLRV� FLHUWD� GLOLJHQFLD� DO� GDU
D� FRQRFHU� OD� LQIRUPDFLyQ�� SHUR� H[LJLUOHV� TXH� VH� DSHJXHQ� D� OD� YHU�
GDG� �GH� QXHYR� HO� VLQJXODU� WRWDOL]DGRU�� FRPR� HQ� HO� FDVR� GH� OD� PRUDO�
TXL]i� VHD� XQ� SRFR� H[FHVLYR�� 'HVGH� OXHJR�� OD� OLEHUWDG� GH� H[SUHVLyQ
QR� HV� OLEHUWDG� SDUD� GHFLU� PHQWLUDV� R� GLIDPDU� D� ODV� SHUVRQDV�� SHUR
OD� REOLJDFLyQ� GH� TXH� WRGR� OR� TXH� VH� SXEOLTXH� VHD� YHUGDGHUR� �FXDQ�
GR� OD� YHUGDG� HV� DOJR�TXH�� GH� H[LVWLU�� SXHGH� VHU�PX\� UHODWLYR��� TXL]i
HVWp� IXHUD� GH� ORV� DOFDQFHV� FRWLGLDQRV� GH� XQ� HMHUFLFLR� FRPXQLFDWLYR
SURIHVLRQDO���

&XULRVDPHQWH�� VLQ� HPEDUJR�� OD� &RQVWLWXFLyQ� HVSDxROD� GH� ����
Vt� H[LJH� OD� YHUDFLGDG� FRPR� FRPSRQHQWH� GH� OD� OLEHUWDG� GH� LQIRUPD�
FLyQ�� (O� WH[WR� GH� VX� DUWtFXOR� ��� GLVSRQH� TXH� ´��� 6H� UHFRQRFHQ� \
SURWHJHQ� ORV� GHUHFKRV�� G�� $� FRPXQLFDU� \� UHFLELU� OLEUHPHQWH� LQIRU�
PDFLyQ� YHUD]� SRU� FXDOTXLHU� PHGLR� GH� GLIXVLyQµ�

$O� LQWHUSUHWDU� OD� H[WHQVLyQ� GH� OD� YHUDFLGDG� H[LJLGD� SRU� HVWH� SUH�
FHSWR� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HVSDxRO� KD� PDQLIHVWDGR� TXH�

���DO� UHVJXDUGR� GH� OD� OLEHUWDG� GH� RSLQLyQ� FDEH� FXDOTXLHUD�� SRU� HTXL �
YRFDGD� R� SHOLJURVD� TXH� SXHGD� SDUHFHU� DO� OHFWRU�� LQFOXVR� ODV� TXH
DWDTXHQ� DO� SURSLR� VLVWHPD� GHPRFUiWLFR���� /D� OLEHUWDG� GH� H[SUHVLyQ
FRPSUHQGH� OD� GH� HUUDU���� OD� DILUPDFLyQ� GH� OD� YHUGDG� DEVROXWD�� FRQ�
FHSWXDOPHQWH� GLVWLQWD� GH� OD� YHUDFLGDG� FRPR� H[LJHQFLD� GH� OD� LQIRU �
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�� 9pDQVH�� VLQ�HPEDUJR�� ODV�REVHUYDFLRQHV� VREUH� OD�´FDOLGDG�GHPRFUiWLFDµ�TXH�GHEH� WHQHU
OD� LQIRUPDFLyQ�� ´/D� UHJXODFLyQ� GH� ORV� FRQWHQLGRV� DXGLRYLVXDOHV���µ�� HQ� &DUSL]R� \� &DUERQHOO
�FRRUGV���� RS�� FLW��� QRWD� ��� SS�� ���� \� VV�



PDFLyQ�� HV� OD� WHQWDFLyQ� SHUPDQHQWH� GH� TXLHQHV� DQVtDQ� OD� FHQVXUD
SUHYLD���� �6HQWHQFLD� ����������

(Q� RWUD� VHQWHQFLD�� HO� PLVPR� yUJDQR� PDQLILHVWD� TXH� ´���OD� DILU�
PDFLRQHV� HUUyQHDV� VRQ� LQHYLWDEOHV� HQ� XQ� GHEDWH� OLEUH�� GH� WDO� IRUPD
TXH� GH� LPSRQHUVH� OD� YHUGDG� FRPR� FRQGLFLyQ� SDUD� HO� UHFRQRFLPLHQWR
GHO� GHUHFKR� OD� ~QLFD� JDUDQWtD� GH� OD� VHJXULGDG� MXUtGLFD� VHUtD� HO� VL�
OHQFLRµ� �6HQWHQFLD� ��������

&RPHQWDQGR� HO� WHPD� GH� OD� YHUDFLGDG� GH� OD� LQIRUPDFLyQ�� ÉOYDUR
5RGUtJXH]� %HUHLMR� DILUPD� TXH�

/R� TXH� HO� UHTXLVLWR� GH� YHUDFLGDG� VXSRQH� HV� TXH� HO� LQIRUPDGRU� WLHQH
XQ� HVSHFLDO� GHEHU� GH� FRPSUREDU� OD� UHDOLGDG� GH� ORV� KHFKRV�PHGLDQWH
ODV� RSRUWXQDV� DYHULJXDFLRQHV� \� HPSOHDQGR� OD� GLOLJHQFLD� H[LJLEOH� D
XQ� SURIHVLRQDO�� 3XHGH� TXH�� SHVH� D� HOOR�� OD� LQIRUPDFLyQ� UHVXOWH� HUUy�
QHD�� OR� TXH� REYLDPHQWH� QR� SXHGH� H[FOXLUVH� WRWDOPHQWH���� ,QIRUPDFLyQ
YHUD]� VLJQLILFD�� SXHV�� LQIRUPDFLyQ� FRPSUREDGD� R� FRQWUDVWDGD� VHJ~Q
ORV� FiQRQHV� GH� OD� SURIHVLRQDOLGDG� LQIRUPDWLYD���

/D�QHFHVLGDG�GH�TXH� OD� LQIRUPDFLyQ� VHD�YHUGDGHUD�SDUD�SURWHJHU
R� OLPLWDU� OD� OLEHUWDG� GH� H[SUHVLyQ� WDPELpQ� KDQ� VLGR� REMHWR� GH� HV�
WXGLR� SRU� OD� 6XSUHPD� &RUWH� GH� (VWDGRV� 8QLGRV�� TXH� HQ� HO� FRQR�
FLGR� FDVR�1HZ� <RUN� 7LPHV� &R�� 9HUVXV� 6XOOLYDQ� ����� 8�� 6�� ����� ������
KL]R� DILUPDFLRQHV� SDUHFLGDV� D� ODV� TXH� VH� DFDEDQ� GH� WUDQVFULELU� GHO
7ULEXQDO� &RQVWLWXFLRQDO� HVSDxRO� \� GH� 5RGUtJXH]� %HUHLMR�� $Vt�� SRU
HMHPSOR�� HQ� OD� VHQWHQFLD� VH� VRVWLHQH� TXH� ODV� DILUPDFLRQHV� HUUyQHDV
VRQ� LQHYLWDEOHV� HQ� HO� OLEUH� GHEDWH� H� LQFOXVR� HOODV� GHEHQ� VHU� SURWH�
JLGDV� VL� VH� TXLHUH� TXH� OD� OLEHUWDG� GH� H[SUHVLyQ� WHQJD� HO� HVSDFLR
SDUD� UHVSLUDU� TXH� QHFHVLWD� SDUD� VREUHYLYLU�� 3RU� VXSXHVWR�� QR� WRGD
LQIRUPDFLyQ� IDOVD� HVWi� SURWHJLGD�� SRU� HMHPSOR�� QR� OR� HVWi�� HQ� HO
FULWHULR� GH� OD� FRUWH�� DTXHOOD� TXH� KD\D� VLGR� HPLWLGD� GH� IRUPD� PD�
OLFLRVD�� VDELHQGR� GH� DQWHPDQR� TXH� HUD� IDOVD� R� VLQ� OD� GLOLJHQFLD
QHFHVDULD� SDUD� VDEHU� VL� OR� HUD� R� QR�
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�� ´/D� OLEHUWDG� GH� LQIRUPDFLyQµ����� FLW��� QRWD� ���� S�� ��� 9pDQVH� WDPELpQ� ODV� REVHUYDFLRQHV
GH� 9LOODYHUGH� 0HQpQGH]�� ,JQDFLR��/RV� GHUHFKRV� GHO� S~EOLFR�� 0DGULG�� 7HFQRV�� ������ SS�� ������



(Q� RWUR� SURQXQFLDPLHQWR�� OD� MXVWLFLD� IHGHUDO� PH[LFDQD� KD� YLQ�
FXODGR� OD� OLEHUWDG� GH� H[SUHVLyQ� FRQ� HO� WHPD� GH� ODV� FRQFHVLRQHV
SDUD� ORV� PHGLRV� HOHFWUyQLFRV� GH� FRPXQLFDFLyQ�� 6X� WH[WR� HV� HO� VL�
JXLHQWH�

/,%(57$'�'(�(;35(6,Ð1��/$�$8725,'$'�$'0,1,675$7,9$�&$5(&(

'(� )$&8/7$'(6� 3$5$� 5(675,1*,5/$� �&21&(6,21(6� '(� 5$',2� <

7(/(9,6,Ð1��� (V� GHUHFKR� LQDOLHQDEOH� GH� ORV� SDUWLFXODUHV� HO� GH
PDQLIHVWDU� VXV� LGHDV� \� H[LJLU� LQIRUPDFLyQ� \� VL� OD� OLEHUWDG� GH� H[SUH�
VLyQ�� R� VHD�� GH� H[SUHVDU� \� UHFLELU� LGHDV�� KD� GH� WHQHU� DOJ~Q� VHQWLGR
GHPRFUiWLFR� \� VL� OD� WHOHYLVLyQ� \� OD� UDGLRGLIXVLyQ� VRQ� ORV�PHGLRV�PiV
SRGHURVRV� SDUD� OD� GLYXOJDFLyQ� GH� LGHDV� SROtWLFDV�� FLHQWtILFDV� \� DUWtV �
WLFDV�� HQ� FX\RV� FDPSRV� QR� FDEH� GH� QLQJXQD� PDQHUD� QL� OD� PiV� SH�
TXHxD� SRVLELOLGDG� GH� LQWURPLVLyQ� GHO� JRELHUQR� FRPR� FHQVRU�� UHVXOWD
DEVROXWDPHQWH� LQIXQGDGD� OD� SUHWHQVLyQ� GH� TXH� OD� DXWRULGDG� DGPLQLVWUDWLYD� HVWp

IDFXOWDGD� SDUD� PDQHMDU� D� VX� DOEHGUtR� R� D� VX� FDSULFKR� \� FRQYHQLHQFLD�� ODV

FRQFHVLRQHV� GH� UDGLRGLIXVLyQ�� FRQ� OR� FXDO� XQR� GH� ORV� PHGLRV� PiV� SRGHURVRV� GH

H[SUHVLyQ� GH� LGHDV� SROtWLFDV�� FLHQWtILFDV� \� DUWtVWLFDV�� TXHGDUtD� VXMHWR� D� VX� VROD

YROXQWDG�� VLQ� FRQWURO� DOJXQR� SRU� HO� 3RGHU� /HJLVODWLYR�� SDUD� GDUOH� OLQHDPLHQWRV

D� ORV� TXH� GHED� FHxLUVH� HQ� VX� DFWXDFLyQ�� R� VLQ� FRQWURO� SRU� HO� 3RGHU� -XGLFLDO�� HO

TXH� WLHQH� HO� GHUHFKR� \� OD� REOLJDFLyQ� FRQVWLWXFLRQDO� GH� DQDOL]DU� WRGRV� ORV� DFWRV

GH� ODV� DXWRULGDGHV� DGPLQLVWUDWLYDV� TXH� SXHGDQ� OHVLRQDU� HQ� DOJXQD� IRUPD� ORV

GHUHFKRV� FRQVWLWXFLRQDOHV� GH� ORV� SDUWLFXODUHV�� GH� ORV� FXDOHV�� XQR� GH� ORV�PiV
LPSRUWDQWHV�� VL� QR� HV� HO� TXH� PiV�� OR� FRQVWLWX\H� OD� OLEHUWDG� GH� H[�
SUHVLyQ� GH� LGHDV� SROtWLFDV�� FLHQWtILFDV� R� DUWtVWLFDV�� FRPR� VH� KD� GLFKR�
VLQ� TXH� SXHGD� VHU� VXILFLHQWHPHQWH� UHSHWLGR�� 6HPDQDULR� -XGLFLDO� GH� OD� )H�
GHUDFLyQ�� �D�� pSRFD�� 7ULEXQDOHV� &ROHJLDGRV� GH� &LUFXLWR�� WV�� ��������
�D�� SDUWH�� S�� ����

3DUD� FRPSOHPHQWDU� HO� UpJLPHQ� FRQVWLWXFLRQDO� GH� OD� OLEHUWDG� GH
LPSUHQWD�� GHEH� PHQFLRQDUVH� TXH� HO� DUWtFXOR� ���� DSDUWDGR� $�� IUDF�
FLyQ�9,�� GLVSRQH� TXH� ´(Q� WRGR� FDVR� VHUiQ� MX]JDGRV� SRU� XQ� MXUDGR
ORV� GHOLWRV� FRPHWLGRV� SRU� PHGLR� GH� OD� SUHQVD� FRQWUD� HO� RUGHQ� S~�
EOLFR� R� OD� VHJXULGDG� H[WHULRU� H� LQWHULRU� GH� OD� 1DFLyQµ�

'HQWUR� GHO� GHUHFKR� FRPSDUDGR�� VH� REVHUYD� XQD� UHJXODFLyQ�PX\
SUHFLVD� GH� OD� OLEHUWDG� GH� SUHQVD� HQ� OD� &RQVWLWXFLyQ� SRUWXJXHVD
GH� ������ 6X� DUWtFXOR� ���� OXHJR� GH� XQD� UHIRUPD� GH� ������ HVWD�
EOHFH� TXH�
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��� 6H� JDUDQWL]D� OD� OLEHUWDG� GH� SUHQVD�� ��� /D� OLEHUWDG� GH� SUHQVD� LP�
SOLFD�� D�� /D� OLEHUWDG� GH� H[SUHVLyQ� \� FUHDFLyQ� GH� ORV� SHULRGLVWDV� \
FRODERUDGRUHV� OLWHUDULRV�� DVt� FRPR� OD� LQWHUYHQFLyQ� GH� ORV� SULPHURV
HQ� OD� RULHQWDFLyQ� HGLWRULDO� GH� ORV� UHVSHFWLYRV� yUJDQRV� GH� FRPXQLFD�
FLyQ� VRFLDO�� VDOYR� FXDQGR�SHUWHQH]FDQ�DO�(VWDGR�R� WHQJDQ�QDWXUDOH]D
GRFWULQDULD� R� FRQIHVLRQDO�� E�� (O� GHUHFKR� GH� ORV� SHULRGLVWDV�� VHJ~Q� OR
GLVSXHVWR� HQ� OD� OH\�� DO� DFFHVR� D� ODV� IXHQWHV� GH� LQIRUPDFLyQ� \� D� OD
SURWHFFLyQ�GH� OD� LQGHSHQGHQFLD� \�GHO� VHFUHWR�SURIHVLRQDOHV�� DVt� FRPR
HO� GHUHFKR� GH� HOHJLU� FRQVHMRV� GH� UHGDFFLyQ�� F�� (O� GHUHFKR� GH� IXQGDU
SHULyGLFRV� \� FXDOHVTXLHUD� RWUDV� SXEOLFDFLRQHV�� VLQ� DXWRUL]DFLyQ� DG�
PLQLVWUDWLYD�� FDXFLyQ� R� KDELOLWDFLyQ� SUHYLD���

��� 'HUHFKR� D� OD� LQIRUPDFLyQ

(O� GHUHFKR� D� OD� LQIRUPDFLyQ� IXH� DJUHJDGR� GHQWUR� GHO� WH[WR� GHO
DUWtFXOR��R�� HQ�HO� DxR�GH������� FRPR�SDUWH�GH� OD� OODPDGD�´UHIRUPD
SROtWLFDµ� GH� HVH� DxR�� (O� WH[WR� FRQVWLWXFLRQDO� QR� SRGtD� VHU� PiV� HV�
FXHWR�� ´HO� GHUHFKR� D� OD� LQIRUPDFLyQ� VHUi� JDUDQWL]DGR� SRU� HO� (VWD�
GRµ��7UDQVFXUULGRV����DxRV�GH� HVD� UHIRUPD�� ORV� OHJLVODGRUHV� WRGDYtD
QR� KDQ� WHQLGR� WLHPSR� GH� SUHFLVDU� HQ� XQ� WH[WR� OHJDO� ODV� FRQGLFLRQHV
SDUD� TXH� HVH� GHEHU� GH� JDUDQWtD� VHD� HIHFWLYR� \� H[LJLEOH�

/D� MXULVSUXGHQFLD�� SRU� VX� SDUWH�� KD� GHPRVWUDGR� ODV� OLPLWDFLRQHV
TXH� WLHQH� OD� MXULVGLFFLyQ� FRQVWLWXFLRQDO� DO� LQWHQWDU� FRQVWUXLU� XQ� GH�
UHFKR� IXQGDPHQWDO� TXH�� HQ� EXHQD� PHGLGD�� OR� TXH� UHTXLHUH� HV� XQ
GHWDOODGR� WUDWDPLHQWR� OHJLVODWLYR�� DVt� FRPR� ODV� OLPLWDFLRQHV� VXEMHWL�
YDV� GH� TXLHQHV� KDQ� WHQLGR� TXH� GHIHQGHUOR� GH� ORV� PLO� \� XQ� DWUR�
SHOORV� TXH� KD� VXIULGR� HQ� ORV� ~OWLPRV� DxRV�� 8QD� WHVLV� HVSHFLDOPHQWH
WRUSH� GLMR� TXH�

,1)250$&,Ð1�� '(5(&+2� $� /$�� (67$%/(&,'2� 325� (/� $57Ì&8/2� �R�

'(� /$� &2167,78&,Ð1� )('(5$/�� /D� DGLFLyQ� DO� DUWtFXOR� �R�� FRQVWL�
WXFLRQDO� HQ� HO� VHQWLGR� GH� TXH� HO� GHUHFKR� D� OD� LQIRUPDFLyQ� VHUi� JD�
UDQWL]DGR� SRU� HO� (VWDGR�� VH� SURGXMR� FRQ�PRWLYR� GH� OD� LQLFLDWLYD� SUH�
VLGHQFLDO� GH� FLQFR� GH� RFWXEUH� GH�PLO� QRYHFLHQWRV� VHWHQWD� \� VLHWH�� DVt
FRPR� GHO� GLFWDPHQ� GH� ODV� &RPLVLRQHV� 8QLGDV� GH� (VWXGLRV� /HJLVOD �
WLYRV� \� 3ULPHUD� GH� 3XQWRV� &RQVWLWXFLRQDOHV� GH� OD� &iPDUD� GH� 'LSX�
WDGRV� GH� ODV� TXH� VH� GHVSUHQGH� TXH�� D�� 4XH� HO� GHUHFKR� D� OD� LQIRUPDFLyQ
HV� XQD� JDUDQWtD� VRFLDO�� FRUUHODWLYD� D� OD� OLEHUWDG� GH� H[SUHVLyQ�� TXH� VH� LQVWLWX\y
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FRQ� PRWLYR� GH� OD� OODPDGD� ´5HIRUPD� 3ROtWLFDµ�� \� TXH� FRQVLVWH� HQ� TXH� HO� (VWDGR

SHUPLWD� HO� TXH�� D� WUDYpV� GH� ORV� GLYHUVRV� PHGLRV� GH� FRPXQLFDFLyQ�� VH� PDQLILHVWH

GH� PDQHUD� UHJXODU� OD� GLYHUVLGDG� GH� RSLQLRQHV� GH� ORV� SDUWLGRV� SROtWLFRV �� E��4XH
OD� GHILQLFLyQ� SUHFLVD� GHO� GHUHFKR� D� OD� LQIRUPDFLyQ� TXHGD� D� OD� OHJLV �
ODFLyQ� VHFXQGDULD�� \� F��4XH� QR� VH� SUHWHQGLy� HVWDEOHFHU� XQD� JDUDQWtD
LQGLYLGXDO� FRQVLVWHQWH� HQ� TXH� FXDOTXLHU� JREHUQDGR�� HQ� HO� PRPHQWR
HQ�TXH� OR� HVWLPH�RSRUWXQR�� VROLFLWH� \�REWHQJD�GH�yUJDQRV�GHO�(VWDGR
GHWHUPLQDGD� LQIRUPDFLyQ��$KRUD� ELHQ�� UHVSHFWR� GHO� ~OWLPR� LQFLVR� QR
VLJQLILFD�TXH� ODV�DXWRULGDGHV�TXHGHQ�H[LPLGDV�GH� VX�REOLJDFLyQ�FRQV �
WLWXFLRQDO� GH� LQIRUPDU� HQ� OD� IRUPD� \� WpUPLQRV� TXH� HVWDEOH]FD� OD
OHJLVODFLyQ� VHFXQGDULD�� SHUR� WDPSRFR� VXSRQH� TXH� ORV� JREHUQDGRV� WHQJDQ� XQ
GHUHFKR� IUHQWH� DO� (VWDGR� SDUD� REWHQHU� LQIRUPDFLyQ� HQ� ORV� FDVRV� \� D� WUDYpV� GH

VLVWHPDV� QR� SUHYLVWRV� HQ� ODV� QRUPDV� UHODWLYDV�� HV� GHFLU�� HO� GHUHFKR� D� OD� LQIRU �

PDFLyQ� QR� FUHD� HQ� IDYRU� GHO� SDUWLFXODU� OD� IDFXOWDG� GH� HOHJLU� DUELWUDULDPHQWH� OD

YtD� PHGLDQWH� OD� FXDO� SLGH� FRQRFHU� FLHUWRV� GDWRV� GH� OD� DFWLYLGDG� UHDOL]DGD� SRU

ODV� DXWRULGDGHV�� VLQR� TXH� HVD� IDFXOWDG� GHEH� HMHUFHUVH� SRU� HO�PHGLR� TXH� DO� UHVSHFWR

VH� VHxDOH� OHJDOPHQWH�� $PSDUR� HQ� UHYLVLyQ� ���������� ,JQDFLR� %XUJRD
2ULKXHOD�� ��� GH� DEULO� GH� ������ 8QDQLPLGDG� GH� FXDWUR� YRWRV�� 3R�
QHQWH�� $WDQDVLR� *RQ]iOH]� 0DUWtQH]�� 6HFUHWDULR�� 0DULR� 3pUH]� GH
/HyQ� (�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� �D�� pSRFD�� 6HJXQGD� 6DOD�
W�� ;�� DJRVWR� GH� ������ S�� ���

(VWD� WHVLV� WXYR� HO� GREOH� HIHFWR� GH� D�� UHEDMDU� OD� VXSUHPDFtD� FRQV�
WLWXFLRQDO� D� ORV� GHVHRV� \� DFWLYLGDGHV� GHO� OHJLVODGRU�� GHVFRQRFLHQGR
HO� FRQFHSWR� GH� ´FRQWHQLGR� HVHQFLDOµ� GH� ORV� GHUHFKRV�� TXH� OH� KX�
ELHUD� SHUPLWLGR� GHVSUHQGHU� GHO� SXUR� WH[WR� FRQVWLWXFLRQDO� GLYHUVDV
FRQVHFXHQFLDV� \� SUHUURJDWLYDV� GLUHFWDPHQWH� DSOLFDEOHV�� \� E�� GLVROYHU
HO� FRQWHQLGR� QRUPDWLYR� GHO� GHUHFKR� DO� FRQVLGHUDUOR�PiV� FRPR� XQD
JDUDQWtD� VRFLDO�� TXH� FRPR� XQ� YHUGDGHUR� GHUHFKR� IXQGDPHQWDO�� /D
FRQVHFXHQFLD� IXH� TXH�� D� SDUWLU� GH� HOOD�� KDQ� VLGR� PX\� HVFDVDV� ODV
GHPDQGDV� GH� DPSDUR� TXH� VH� KDQ� SURPRYLGR� SDUD� KDFHU� YDOHU� HO
GHUHFKR� D� OD� LQIRUPDFLyQ�

3DUD� FRUUHJLU� HQ� SDUWH� OD� WHVLV� TXH� VH� DFDED� GH� WUDQVFULELU�� OD
6XSUHPD� &RUWH� KD� GLFWDGR� HO� VLJXLHQWH� FULWHULR�
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$�,1)250$5�9(5$=0(17(�� ,QLFLDOPHQWH�� OD�6XSUHPD�&RUWH� HVWDEOH�
FLy� TXH� HO� GHUHFKR� D� OD� LQIRUPDFLyQ� LQVWLWXLGR� HQ� HO� ~OWLPR� SiUUDIR
GHO� DUWtFXOR� �R�� FRQVWLWXFLRQDO�� DGLFLRQDGR� PHGLDQWH� UHIRUPD� SXEOL �
FDGD� HO� �� GH� GLFLHPEUH� GH� ������ HVWDED� OLPLWDGR� SRU� OD� LQLFLDWLYD
GH� UHIRUPDV� \� ORV� GLFWiPHQHV� OHJLVODWLYRV� FRUUHVSRQGLHQWHV�� D� FRQV �
WLWXLU�� VRODPHQWH�� XQD� JDUDQWtD� HOHFWRUDO� VXEVXPLGD� GHQWUR� GH� OD� UH �
IRUPD� SROtWLFD� GH� HVD� pSRFD�� TXH� REOLJDED� DO� (VWDGR� D� SHUPLWLU� TXH
ORV�SDUWLGRV�SROtWLFRV�H[SXVLHUDQ�RUGLQDULDPHQWH�VXV�SURJUDPDV�� LGHD �
ULRV�� SODWDIRUPDV� \� GHPiV� FDUDFWHUtVWLFDV� LQKHUHQWHV� D� WDOHV� DJUXSD�
FLRQHV�� D� WUDYpV� GH� ORV� PHGLRV� PDVLYRV� GH� FRPXQLFDFLyQ� �6HPDQDULR
-XGLFLDO� GH� OD� )HGHUDFLyQ�� �D�� pSRFD�� 6HJXQGD� 6DOD�� W�� ;�� DJRVWR� GH
������ S�� ����� 3RVWHULRUPHQWH�� HQ� UHVROXFLyQ� FX\D� WHVLV� /;;;,;���
DSDUHFH� SXEOLFDGD� HQ� HO� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX�*DFHWD�
�D�� pSRFD�� W�� ,,,�� MXQLR� GH� ������ S�� ����� HVWH�7ULEXQDO� 3OHQR� DPSOLy
ORV� DOFDQFHV� GH� OD� UHIHULGD� JDUDQWtD� DO� HVWDEOHFHU� TXH� HO� GHUHFKR� D
OD� LQIRUPDFLyQ�� HVWUHFKDPHQWH� YLQFXODGR� FRQ� HO� GHUHFKR� D� FRQRFHU� OD
YHUGDG�� H[LJH� TXH� ODV� DXWRULGDGHV� VH� DEVWHQJDQ� GH� GDU� D� OD� FRPX�
QLGDG� LQIRUPDFLyQ� PDQLSXODGD�� LQFRPSOHWD� R� IDOVD�� VR� SHQD� GH� LQ�
FXUULU� HQ� YLRODFLyQ� JUDYH� D� ODV� JDUDQWtDV� LQGLYLGXDOHV� HQ� WpUPLQRV
GHO�DUWtFXOR����FRQVWLWXFLRQDO��$�WUDYpV�GH�RWURV�FDVRV��UHVXHOWRV�WDQWR
HQ� OD� 6HJXQGD� 6DOD� �$5�� ��������� IDOODGR� HO� ��� GH� HQHUR� GH� ������
FRPR�HQ�HO�3OHQR� �$5����������� IDOODGR�HO���GH�GLFLHPEUH�GH�������
OD� 6XSUHPD� &RUWH� KD� DPSOLDGR� OD� FRPSUHQVLyQ� GH� HVH� GHUHFKR� HQWHQGLpQGROR�

WDPELpQ�� FRPR� JDUDQWtD� LQGLYLGXDO�� OLPLWDGD� FRPR� HV� OyJLFR�� SRU� ORV� LQWHUHVHV

QDFLRQDOHV� \� ORV� GH� OD� VRFLHGDG�� DVt� FRPR� SRU� HO� UHVSHWR� D� ORV� GHUHFKRV� GH

WHUFHUR��6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX�*DFHWD�� �D�� pSRFD�� 3OHQR�
W�� ;,�� DEULO� GH� ������ WHVLV�� 3�� ;/9������� S�� ���

/D� VHJXQGD� WHVLV� D� OD� TXH� VH�KDFH� UHIHUHQFLD� HQ� HO� FULWHULR� UHFLpQ
WUDQVFULWR�\�TXH� VH� UHILHUH�D� OD� LOLFLWXG�GH�TXH� ODV�DXWRULGDGHV� WUDQV�
PLWDQ� LQIRUPDFLRQHV� PDQLSXODGDV�� LQFRPSOHWDV� R� IDOVDV�� HV� OD� VL�
JXLHQWH�
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WtFXOR� �R�� FRQVWLWXFLRQDO�� LQ� ILQH�� HVWDEOHFH� TXH� ´HO� GHUHFKR� D� OD� LQ�
IRUPDFLyQ� VHUi� JDUDQWL]DGR� SRU� HO� (VWDGRµ�� 'HO� DQiOLVLV� GH� ORV� GL �
YHUVRV� HOHPHQWRV� TXH� FRQFXUULHURQ� HQ� VX� FUHDFLyQ� VH� GHGXFH� TXH
HVD� JDUDQWtD� VH� HQFXHQWUD� HVWUHFKDPHQWH� YLQFXODGD� FRQ� HO� UHVSHWR
GH� OD� YHUGDG��7DO�GHUHFKR�HV��SRU� WDQWR��EiVLFR�SDUD� HO�PHMRUDPLHQ�
WR� GH� XQD� FRQFLHQFLD� FLXGDGDQD� TXH� FRQWULEXLUi� D� TXH� pVWD� VHD�PiV
HQWHUDGD�� OR� FXDO� HV� HVHQFLDO� SDUD� HO� SURJUHVR� GH� QXHVWUD� VRFLHGDG�
6L� ODV� DXWRULGDGHV� S~EOLFDV�� HOHJLGDV� R� GHVLJQDGDV� SDUD� VHUYLU� \� GH�
IHQGHU� D� OD� VRFLHGDG�� DVXPHQ� DQWH� pVWD� DFWLWXGHV� TXH� SHUPLWDQ� DWUL �
EXLUOHV� FRQGXFWDV� IDOWDV� GH� pWLFD�� DO� HQWUHJDU� D� OD� FRPXQLGDG� XQD
LQIRUPDFLyQ� PDQLSXODGD�� LQFRPSOHWD�� FRQGLFLRQDGD� D� LQWHUHVHV� GH
JUXSRV� R� SHUVRQDV�� TXH� OH� YHGH� OD� SRVLELOLGDG� GH� FRQRFHU� OD� YHUGDG
SDUD� SRGHU� SDUWLFLSDU� OLEUHPHQWH� HQ� OD� IRUPDFLyQ� GH� OD� YROXQWDG
JHQHUDO�� LQFXUUHQ� HQ� YLRODFLyQ� JUDYH� D� ODV� JDUDQWtDV� LQGLYLGXDOHV� HQ
WpUPLQRV� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� VHJXQGR� SiUUDIR�� SXHV� VX
SURFHGHU� FRQOOHYD� D� FRQVLGHUDU� TXH� H[LVWH� HQ� HOODV� OD� SURSHQVLyQ� GH
LQFRUSRUDU� D� QXHVWUD� YLGD� SROtWLFD�� OR� TXH� SRGUtDPRV� OODPDU� OD� FXO �
WXUD� GHO� HQJDxR�� GH� OD�PDTXLQDFLyQ� \� GH� OD� RFXOWDFLyQ�� HQ� OXJDU� GH
HQIUHQWDU� OD� YHUGDG� \� WRPDU� DFFLRQHV� UiSLGDV� \� HILFDFHV� SDUD� OOHJDU
D�pVWD�\�KDFHUOD�GHO�FRQRFLPLHQWR�GH� ORV�JREHUQDGRV��6ROLFLWXG������
3HWLFLyQ� GHO� 3UHVLGHQWH� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� SDUD� TXH
OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ�HMHU]D�OD�IDFXOWDG�SUHYLVWD
HQ� HO� SiUUDIR� VHJXQGR� GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� )HGHUDO�
��� GH� DEULO� GH� ������ 8QDQLPLGDG� GH� RQFH� YRWRV�� 6HPDQDULR� -XGLFLDO
GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� �D�� pSRFD�� 3OHQR�� W�� ,,,�� MXQLR� GH� �����
WHVLV�� 3�� /;;;,;����� S�� ����

(O� GHUHFKR� D� OD� LQIRUPDFLyQ� WLHQH�� HQ� UHODFLyQ� FRQ� HO� (VWDGR�
XQ� GREOH� FRPSRQHQWH�� 'H� XQD� SDUWH�� VH� WUDWD� GH� TXH� HO� (VWDGR
VH� DEVWHQJD� GH� LPSHGLU� OD� E~VTXHGD� R� GLIXVLyQ� GH� LQIRUPDFLRQHV
SRU� SDUWH� GH� ORV� SDUWLFXODUHV�� HVWH� VHUtD� VX� FRQWHQLGR� SDVLYR�� 6REUH
HVWH� DVSHFWR� ,JQDFLR� 9LOODYHUGH� DSXQWD� TXH�

(Q�OR�TXH�FRQFLHUQH�DO�GHUHFKR�GH�OLEHUWDG��GH�LQIRUPDFLyQ��HV�REYLR
TXH� HO� PDQGDWR� HV� GH� DEVWHQFLyQ�� (O� (VWDGR� GHEH� HOXGLU� FXDOTXLHU
WLSR� GH� DFFLyQ� X� RPLVLyQ� TXH� LPSOLTXH� XQD� LQMHUHQFLD� HQ� R� LPSLGD
OD� UHFHSFLyQ� GH� LQIRUPDFLyQ���� 3RU� WDQWR�� VH� YLROD� HVH� GHEHU� GH
DEVWHQFLyQ� SRU� HO� (VWDGR� WDQWR� VL� FRQGLFLRQD� HO� DFFHVR� D� FLHUWD� LQ�
IRUPDFLyQ� FRPR� VL� OR� KDFH� GHO� XVR� GH� GHWHUPLQDGRV� PHGLRV� GH� GL �
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IXVLyQ� SDUD� UHFLELUOD�� VLHPSUH� TXH� WDO� FRQGLFLyQ� QR� VH� HVSHFLILTXH
HQ� XQD� QRUPD� OHJDO���

3RU� RWUD� SDUWH�� HO� (VWDGR� WLHQH� OD� REOLJDFLyQ�� GH� FDUiFWHU� SRVL�
WLYR�� GH� DSRUWDU� LQIRUPDFLyQ�� JDUDQWL]DQGR� ³FRPR� GLFH� HO� WH[WR
FRQVWLWXFLRQDO³� OD� HIHFWLYD� UHDOL]DFLyQ� GH� HVH� GHUHFKR�� (Q� HVWD
SDUWH�� TXH� VH� SRGUtD� GHQRPLQDU� FRQWHQLGR� DFWLYR� GHO� GHUHFKR� D� OD
LQIRUPDFLyQ�� HO� (VWDGR� GHEH�� HQWUH� RWUDV� FXHVWLRQHV�� SURPRYHU� ´HO
DFFHVR� OLEUH� H� LJXDO� D� OD� LQIRUPDFLyQ�� UHPRYHU� ORV� REVWiFXORV� TXH
VH� LQWHUSRQJDQ� HQ� HVWH� DFFHVR� \� IDFLOLWDU� OD� SDUWLFLSDFLyQ� GH� ORV
LQGLYLGXRV� HQ� HO� iPELWR� GH� OR� S~EOLFR� D� WUDYpV� GH� VX� DGHFXDGD
LQIRUPDFLyQµ���

'HVGH� OXHJR�� ODV� SUHJXQWDV� VXUJHQ�GH� LQPHGLDWR�� SDUD� JDUDQWL]DU
OD� UHDOL]DFLyQ� GH� HVH� FRQWHQLGR� DFWLYR� GHO� GHUHFKR� D� OD� LQIRUPDFLyQ
¢TXp� LQIRUPDFLyQ� HQ� FRQFUHWR� GHEH� GH� SURSRUFLRQDU� HO� (VWDGR"�
¢FXPSOH� FRQ� HVD� REOLJDFLyQ� VLPSOHPHQWH� D� WUDYpV� GH� ORV� LQIRUPHV
RUGLQDULRV� TXH� ULQGHQ�� SRU� HMHPSOR�� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD
HO� �R�� GH� VHSWLHPEUH� SRU� PDQGDWR� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� HO
SUHVLGHQWH� GH� OD� 6XSUHPD� &RUWH� DQWH� HO� SOHQR� GH� OD� SURSLD� FRUWH�
R� HO�SUHVLGHQWH�GH� OD�&RPLVLyQ�1DFLRQDO�GH� ORV�'HUHFKRV�+XPDQRV
DQWH� HO� &RQJUHVR"�� ¢TXp� VXMHWRV� HQ� FRQFUHWR� GHEHQ� VHU� ORV� TXH
SURSRUFLRQHQ� LQIRUPDFLyQ"�� ¢TXLpQ� SXHGH� H[LJLUOD"�� ¢SRU� PHGLR� GH
TXp� SURFHGLPLHQWRV� VH� SXHGHQ� GHIHQGHU� ORV� SDUWLFXODUHV� ³LQFOX�
\HQGR� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ³� HQ� FDVR� GH� TXH� VH� OHV
QLHJXH� HO� DFFHVR� D� XQD� GHWHUPLQDGD� LQIRUPDFLyQ"�� ¢VH� SXHGH�QHJDU
OD� HQWUHJD� R� HO� DFFHVR� D� FLHUWDV� LQIRUPDFLRQHV� SRU� UD]RQHV� GH� VH�
JXULGDG� QDFLRQDO"

6HUJLR� /ySH]�$\OOyQ� VHxDOD� TXH� HV� MXVWDPHQWH� HQ� HO� iPELWR� GH
ODV� DFFLRQHV� SRVLWLYDV� TXH� GHEH� GHVDUUROODU� HO� (VWDGR� HQ� GRQGH� VH
GHEH� GH� GDU� OD� UHJXODFLyQ� OHJLVODWLYD�� 1R� VH� WUDWDUtD�� SRU� OR� WDQWR�
GH� OLPLWDU� ODV� OLEHUWDGHV� TXH� VH� GHVSUHQGHQ� GHO� PLVPR� GHUHFKR� D
OD� LQIRUPDFLyQ� �ODV� OLEHUWDGHV� GH� EXVFDU� \� GLIXQGLU� LQIRUPDFLyQ��
VLQR� GH� ´H[SDQGLU� VX� HMHUFLFLRµ���� (Q� UHDOLGDG�� WRPDQGR� HQ� FXHQWD
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�� 9LOODYHUGH� 0HQpQGH]�� ,JQDFLR��(VWDGR� GHPRFUiWLFR� H� LQIRUPDFLyQ�� HO� GHUHFKR� D� VHU� LQIRUPDGR�
2YLHGR�� -XQWD� *HQHUDO� GHO� 3ULQFLSDGR� GH� $VWXULDV�� ������ S�� ����

�� ,ELGHP�� S�� ����
�� /ySH]�$\OOyQ�� ´(O� GHUHFKR� D� OD� LQIRUPDFLyQ���µ�� FLW��� QRWD� ��� S�� ����



HVWH� SXQWR�GH� YLVWD�� OD� QR� UHJXODFLyQ� HV� OR�TXH�SURYRFD� OD�QHJDFLyQ
GHO� GHUHFKR�� SXHV� DQWH� HO� YDFtR� OHJLVODWLYR� QR� KD\� HOHPHQWRV� SDUD
GDU� UHVSXHVWD� D� ODV� SUHJXQWDV� IRUPXODGDV� HQ� HO� SiUUDIR� DQWHULRU�
/R� TXH� HQ� FXDOTXLHU� FDVR� GHEH� TXHGDU� FODUR� HV� TXH� HO� GHUHFKR� D
OD� LQIRUPDFLyQ� LQFRUSRUD�� GHVGH� OXHJR�� XQD� IDFHWD� DFWLYD� TXH� VH
FRQFUHWD� HQ� OD� REOLJDFLyQ� D� FDUJR� GHO� (VWDGR� GH� SURSRUFLRQDU� LQ�
IRUPDFLyQ�� DXQ� VL� QDGLH� VH� OD� SLGH�

,,,�� /26� 7(0$6� $%,(5726� (1� 0$7(5,$� '(� /,%(57$'

'(� (;35(6,Ð1�� ,035(17$� <� '(5(&+2� $� /$� ,1)250$&,Ð1�

/$6� 5()250$6� 1(&(6$5,$6

'HVGH� KDFH� DxRV�� H[LVWH� HQ� GLYHUVRV� iPELWRV� GH� OD� VRFLHGDG�PH�
[LFDQD� XQ� LQWHQVR� GHEDWH� DFHUFD� GH� OD� QHFHVLGDG� \� SRVLELOLGDGHV
GH� UHJXODU� OHJLVODWLYDPHQWH� HO� GHUHFKR� D� OD� LQIRUPDFLyQ���� (Q�PX\
EXHQD� PHGLGD�� GLFKDV� SURSXHVWDV� PRGLILFDUtDQ� HO� PDUFR� FRQVWLWX�
FLRQDO� \� OHJDO� GH� ORV� PHGLRV� HOHFWUyQLFRV� GH� FRPXQLFDFLyQ� �\� HO� GH
ORV� RWURV� PHGLRV� GH� FRPXQLFDFLyQ�� GHVGH� OXHJR��� SRU� OR� TXH� YDOH
OD� SHQD� H[DPLQDUODV� FRQ� DOJ~Q� GHWDOOH�

+DVWD� GRQGH� WHQJR� QRWLFLD�� KDQ� VLGR� -RUJH� &DUSL]R�� 6HUJLR� /y�
SH]�$\OOyQ� \� (UQHVWR� 9LOODQXHYD� TXLHQHV� FRQ� PD\RU� SURIXQGLGDG
\� ULJRU� KDQ� UHDOL]DGR� SURSXHVWDV� SDUD� UHJXODU� OHJLVODWLYDPHQWH� ORV
GLYHUVRV� DVSHFWRV� TXH� FRPSUHQGH� HO� GHUHFKR� D� OD� LQIRUPDFLyQ�

&DUSL]R� \� 9LOODQXHYD�� HQ� VX� SRQHQFLD� SDUD� HO� ,9�&RQJUHVR�1D�
FLRQDO� GH� 'HUHFKR� &RQVWLWXFLRQDO� �FHOHEUDGR� HQ� HO� ,QVWLWXWR� GH� ,Q�
YHVWLJDFLRQHV� -XUtGLFDV�GH� OD�81$0�HQ� IHEUHUR�GH�������� VHxDODURQ
TXH� ORV� DVSHFWRV� VREUH� ORV� TXH� VH� GHEH� OOHYDU� D� FDER� OD� UHJXODFLyQ
OHJLVODWLYD� VRQ�� HQWUH� RWURV�� ORV� VLJXLHQWHV���

D� &UHDFLyQ� GH� XQD� OH\� GH� DFFHVR� D� OD� LQIRUPDFLyQ� TXH� REOLJXH
D� ODV� DXWRULGDGHV� D� OOHYDU� D� FDER� GH� IRUPD� PiV� WUDQVSD�
UHQWH� VXV� DFWLYLGDGHV� \� TXH� SHUPLWD� XQD� PHMRU� UHQGLFLyQ� GH
FXHQWDV�
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�� 8QD� REUD� UHFLHQWH� TXH� UHFRJH� EXHQD� SDUWH� GH� HVWH� GHEDWH� \� VXV� SHUVSHFWLYDV� HV� OD� GH
9LOODQXHYD�� (UQHVWR� �FRRUG����+DFLD� XQ� QXHYR� GHUHFKR� GH� OD� LQIRUPDFLyQ�� 0p[LFR�� 8,$�)XQGDFLyQ
.RQUDG� $GHQDXHU�� �����

�� 3DUWH� GH� GLFKD� SRQHQFLD� VH� HQFXHQWUD� HQ� OD�5HYLVWD� 0H[LFDQD� GH� &RPXQLFDFLyQ�� 0p[LFR�
Q~P�� ���� PDU]R�DEULO� GH� �����



E� &UHDFLyQ� GH� XQD� OH\� GH� WUDQVSDUHQFLD� SXEOLFLWDULD�� TXH� HVWD�
EOH]FD� ORV� FULWHULRV� SDUD� OD� DVLJQDFLyQ� GH� OD� SXEOLFLGDG� RILFLDO
\� TXH� SURKtED� OD� LQVHUFLyQ� GH� SXEOLFLGDG� UHGDFFLRQDO� �ODV� OOD�
PDGDV� JDFHWLOODV��

F� $FWXDOL]DFLyQ� GH� OD� YLJHQWH� UHJXODFLyQ� HQ� PDWHULD� GH� UDGLR� \
WHOHYLVLyQ�� FUHDQGR� XQ� yUJDQR� DXWyQRPR� TXH� VH� HQFDUJXH� GHO
RWRUJDPLHQWR� \� UHQRYDFLyQ�GH� ODV� FRQFHVLRQHV�SDUD� ORV�PHGLRV
HOHFWUyQLFRV�� GH� IRUPD� TXH� HVRV� LPSRUWDQWHV� DFWRV� GHMHQ� GH
GHSHQGHU� GH� OD� GLVFUHFLRQDOLGDG� GHO� 3RGHU� (MHFXWLYR�� GLFKD
UHJXODFLyQ� GHEHUi� LQFOXLU� WDPELpQ� OD� SUHYLVLyQ� GHO� GHUHFKR� GH
UpSOLFD�� ODV� QRUPDV� VREUH� SURWHFFLyQ� D� OD� MXYHQWXG� \� OD� LQ�
IDQFLD� VREUH� SURJUDPDV� GH� VH[R� \� YLROHQFLD�� DVt� FRPR� OD� UH�
YLVLyQ� GH� ORV� WLHPSRV� GHO� (VWDGR���

G� &UHDFLyQ� GH� ORV� GHUHFKRV� GH� ORV� SHULRGLVWDV� DO� VHFUHWR� SURIH�
VLRQDO� \� D� OD� FOiXVXOD� GH� FRQFLHQFLD���

H� 7UDQVIRUPDFLyQ� GH� ORV�PHGLRV� GHO� JRELHUQR� HQ�PHGLRV� GH�(V�
WDGR�

3RU� VX� SDUWH�� 6HUJLR� /ySH]�$\OOyQ� GLVWLQJXH� HQWUH� ORV� DVSHFWRV
TXH� WLHQHQ� TXH� YHU� FRQ� HO� (VWDGR� \� DTXHOORV� TXH� VH� UHILHUHQ� D� ORV
PHGLRV�GH� FRPXQLFDFLyQ��(QWUH� ORV�SULPHURV� VHxDOD� ORV� VLJXLHQWHV���

D� /D� QHFHVLGDG� GH� HVWDEOHFHU� XQ� UpJLPHQ� JHQHUDO� TXH� SHUPLWD
HO� DFFHVR� GLUHFWR� \� SHUVRQDO� GH� ORV� FLXGDGDQRV� D� ORV� GRFX�
PHQWRV� DGPLQLVWUDWLYRV�

E� (VWDEOHFHU� OD� REOLJDFLyQ� GH� ORV� yUJDQRV� GHO� (VWDGR� GH� FUHDU
DUFKLYRV� S~EOLFRV� \� JDUDQWL]DU� HO� DFFHVR� SHUVRQDO� \� GLUHFWR� D
ORV� PLVPRV���
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�� $EXQGD� HQ� HVWD� SURSXHVWD� 9LOODQXHYD�� (UQHVWR�� ´$SUR[LPDFLRQHV� DO� QXHYR� GHUHFKR
GH� ORV� PHGLRV� HOHFWUyQLFRV�� +DFLD� XQ� UpJLPHQ� MXUtGLFR� GHPRFUiWLFR� GH� OD� UDGLR� \� OD�WHOHYLVLyQµ�
HQ� &DUSL]R� \� &DUERQHOO� �FRRUGV���� RS�� FLW��� QRWD� ��� SS�� ���� \� VV�

�� 0DUF� &DUULOOR� DSXQWD�� UHVSHFWR� DO� VHFUHWR� SURIHVLRQDO� \� D� OD� FOiXVXOD� GH� FRQFLHQFLD�
TXH�´'H�VX�SOHQR�UHFRQRFLPLHQWR�\�HILFD]�HMHUFLFLR�HQ�HO�VHQR�GH�OD�HPSUHVD�GH�FRPXQLFDFLyQ
�FOiXVXOD� GH� FRQFLHQFLD�� \�� IUHQWH� D� ORV� SRGHUHV� S~EOLFRV�� HQ� HVSHFLDO� IUHQWH� DO� 3RGHU�-XGLFLDO
�VHFUHWR� SURIHVLRQDO�� GHSHQGH� TXH� HO� GHUHFKR� D� OD� LQIRUPDFLyQ� VH� FRQILJXUH� FRPR�DXWpQWLFD
JDUDQWtD�GH�XQD�RSLQLyQ�S~EOLFD� OLEUHµ��&DUULOOR��´&OiXVXOD�GH�FRQFLHQFLD�\�VHFUHWR�SURIHVLRQDO
GH� ORV� FRPXQLFDGRUHVµ�� HQ� &DUSL]R� \� &DUERQHOO� �FRRUGV���� RS�� FLW��� QRWD� DQWHULRU�� S�� ����

�� /ySH]�$\OOyQ�� ´(O� GHUHFKR� D� OD� LQIRUPDFLyQ���µ�� FLW��� QRWD� ��� SS�� ��������
�� (Q� HO� PLVPR� VHQWLGR�� OD� &RQVWLWXFLyQ� HVSDxROD� GH� ������ HQ� VX� DUWtFXOR� ����� GLVSRQH



F� 'HWHUPLQDU� ODV� REOLJDFLRQHV� GHO� (VWDGR� FRPR� IXHQWH� GH� LQ�
IRUPDFLyQ�� SDUD� HOOR� VH� SURSRQH� UHJXODU� VXV� UHODFLRQHV� FRQ
ORV� PHGLRV� GH� FRPXQLFDFLyQ�� VHxDODU� VXV� REOLJDFLRQHV� HQ� PD�
WHULD�GH�SXEOLFDFLyQ�GH� LQIRUPDFLyQ�� DVt� FRPR� ORV�PHFDQLVPRV
SDUD� SHUPLWLU� TXH� ORV� SDUWLFXODUHV� LQWHUYHQJDQ� HQ� ORV� SURFH�
GLPLHQWRV� GH� WRPD� GH� GHFLVLRQHV�

G� 0HMRUDPLHQWR� GH� OD� UHJXODFLyQ� GH� OD� PDWHULD� HOHFWRUDO���

H� &UHDFLyQ� GH� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� \� MXULVGLFFLRQDOHV
SDUD� KDFHU� HIHFWLYDV� ODV� GLVSRVLFLRQHV� GH� OD� HYHQWXDO� UHJXODFLyQ�

(QWUH� ORV� FDPELRV�TXH� VH� UHILHUHQ�D� ORV�PHGLRV�GH�FRPXQLFDFLyQ�
/ySH]�$\OOyQ� PHQFLRQD� ORV� VLJXLHQWHV�

D� &UHDFLyQ� GH� UHJODV� TXH� SHUPLWDQ� OD� WUDQVSDUHQFLD� HPSUHVDULDO
GH� ODV� SHUVRQDV� MXUtGLFDV� TXH� VH� GHGLFDQ� D� OD� FRPXQLFDFLyQ�� GH
IRUPD� TXH� HO� S~EOLFR� SXHGD� LGHQWLILFDU� ODV� IXHQWHV� GH� ILQDQ�
FLDPLHQWR� \� ORV� LQWHUHVHV� GH� TXLHQHV� OH� LQIRUPDQ�

E� 0RGLILFDFLyQ� GH� ORV� FULWHULRV� YLJHQWHV� SDUD� OD� DVLJQDFLyQ� GH
FRQFHVLRQHV� \� SHUPLVRV� QHFHVDULRV� SDUD� RSHUDU� PHGLRV� GH� FR�
PXQLFDFLyQ�

F� (VWDEOHFHU� HO� DFFHVR� D� ORV� PHGLRV� GH� ORV� JUXSRV� VRFLDOHV� \
SROtWLFRV� VLJQLILFDWLYRV�

G� (YLWDU� ODV� SUiFWLFDV� PRQRSyOLFDV� \� OD� FRQFHQWUDFLyQ�
H� 5HJXODU� ORV� GHUHFKRV� GH� UHVSXHVWD� \� UHFWLILFDFLyQ� HQ� ORV� PH�

GLRV� PDVLYRV� GH� FRPXQLFDFLyQ���
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TXH�´/D�OH\�UHJXODUi��E��(O�DFFHVR�GH� ORV�FLXGDGDQRV�D� ORV�DUFKLYRV�\�UHJLVWURV�DGPLQLVWUDWLYRV�
VDOYR� HQ� OR� TXH� DIHFWH� D� OD� VHJXULGDG� \� GHIHQVD� GHO� (VWDGR�� OD� DYHULJXDFLyQ� GH� ORV� GHOLWRV� \
OD� LQWLPLGDG� GH� ODV� SHUVRQDVµ�

�� (Q� HVWH� SXQWR� SXHGH� YHUVH� WDPELpQ� &iUGHQDV�� -DLPH�HW� DO���(VWXGLRV� MXUtGLFRV� HQ� WRUQR� DO
,QVWLWXWR� )HGHUDO� (OHFWRUDO�� 0p[LFR�� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� ,QVWLWXWR� GH
,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ SS�� ��������

�� $XQTXH� QXQFD� VH� KDQ� DSOLFDGR� SRU�PDQGDWR� MXGLFLDO�� KDVWD� GRQGH� WHQJR� LQIRUPDFLyQ�
HO� GHUHFKR� GH� UHFWLILFDFLyQ� R� UHVSXHVWD� VRQ� \D� GHUHFKRV� YLJHQWHV� HQ�0p[LFR�� SXHV� VH� HQFXHQ�
WUDQ� FRPSUHQGLGRV� HQ� OD� &RQYHQFLyQ� $PHULFDQD� GH� 'HUHFKRV� +XPDQRV�� FX\R� DUWtFXOR� ��
HVWDEOHFH�� ´��� 7RGD� SHUVRQD� DIHFWDGD� SRU� LQIRUPDFLRQHV� LQH[DFWDV� R� DJUDYLDQWHV� HPLWLGDV� HQ
VX� SHUMXLFLR� D� WUDYpV� GH� PHGLRV� GH� GLIXVLyQ� OHJDOPHQWH� UHJODPHQWDGRV� \� TXH� VH� GLULMDQ� DO
S~EOLFR� HQ� JHQHUDO�� WLHQH�GHUHFKR�D� HIHFWXDU�SRU� HO�PLVPR�yUJDQR�GH�GLIXVLyQ� VX� UHFWLILFDFLyQ
R� UHVSXHVWD� HQ� ODV� FRQGLFLRQHV� TXH� HVWDEOH]FD� OD� OH\�� ��� (Q� QLQJ~Q� FDVR� OD� UHFWLILFDFLyQ� R� OD
UHVSXHVWD� H[LPLUiQ� GH� ODV� RWUDV� UHVSRQVDELOLGDGHV� OHJDOHV� HQ� TXH� VH� KXELHVH� LQFXUULGRµ�



I� &UHDU� PHFDQLVPRV� SURFHVDOHV� SDUD� TXH� ORV� SDUWLFXODUHV� SXH�
GDQ� FRUUHJLU� ORV� HYHQWXDOHV� H[FHVRV� GH� ORV� PHGLRV� GH� FRPX�
QLFDFLyQ�

J� &RQVWLWXLU� XQ� HVWDWXWR� SURIHVLRQDO� DSOLFDEOH� D� ORV� FRPXQLFD�
GRUHV�� WDO� YH]� HQ� OD� IRUPD� GH� FyGLJR� GHRQWROyJLFR�

&RPR� VH� SXHGH� YHU�� ODV� SURSXHVWDV� GH� &DUSL]R� \� 9LOODQXHYD
HPSDWDQ� HQ� YDULRV� SXQWRV� FRQ� ODV� GH� /ySH]�$\OOyQ��+D\� HQ� YDULRV
DVSHFWRV� XQ� FRQVHQVR� LPSRUWDQWH� HQ� ORV� VHFWRUHV� DFDGpPLFRV� \� ORV
SROtWLFRV�� +DFH� IDOWD� OOHYDUOR� DGHODQWH� FRQ� HO� ILQ� GH� TXH� VH� SODVPH
FRPR� QRUPD� MXUtGLFD�� 3HVH� D� OR� TXH� KDQ� GLFKR� HQ� RFDVLRQHV�� ORV
SULPHURV� LQWHUHVDGRV� HQ� HPSUHQGHU� XQD� UHIRUPD� GH� JUDQ� FDODGR
HQ� PDWHULD� GH� GHUHFKR� D� OD� LQIRUPDFLyQ� VRQ� ORV� SURSLRV� PHGLRV�
/R� SHRU� TXH� OHV� SXHGH� VXFHGHU� HV� TXH� QRV� TXHGHPRV� FRPR� HVWD�
PRV�� /D� UHJXODFLyQ� VHUi� HQ� EHQHILFLR� GH� ORV� PHGLRV� \� GH� ORV� FLX�
GDGDQRV�� TXH� SRGUiQ� YHU� FRPR� XQD� UHDOLGDG� FRQFUHWD� HO� GHUHFKR
D� OD� LQIRUPDFLyQ�� \� \D� QR� FRPR�XQ� VLPSOH� SRVWXODGR� FRQVWLWXFLRQDO
UHWyULFR�� TXH� HV� HQ� OR� TXH� OR� KDQ� FRQYHUWLGR� OD� IDOWD� GH� UHJXODFLyQ
OHJLVODWLYR� \� ORV� HUUiWLFRV� FULWHULRV� MXULVSUXGHQFLDOHV�

3RU� PL� SDUWH���� KH� LQWHQWDGR� VXEUD\DU� OD� LPSRUWDQFLD� GH�

D� &UHDU� XQD� UHG� GH� PHGLRV� S~EOLFRV� TXH� DVHJXUHQ� XQ� VDQR� \
QHFHVDULR� SOXUDOLVPR� PHGLiWLFR� \� TXH� SHUPLWDQ� UHFRJHU� ORV
LQWHUHVHV� GH� ODV� PLQRUtDV� TXH� D� YHFHV� ORV� PHGLRV� SULYDGRV� QR
WRPDQ� HQ� FXHQWD� SRU� QR� WHQHU� UHOHYDQFLD� FRPHUFLDO�� 0XFKRV
SDtVHV� GHPRFUiWLFRV� FXHQWDQ� FRQ� PHGLRV� S~EOLFRV� GH� FRPX�
QLFDFLyQ�� FRPR� OD� &%6� HQ� (VWDGRV� 8QLGRV�� OD� 5$,� HQ� ,WDOLD�
OD� %%&� HQ� ,QJODWHUUD� R�579(� HQ�(VSDxD�� /XLV� -DYLHU�0LHUHV
LQGLFD� TXH� HVWD� RSFLyQ�� SDUD� VHU� HILFD]�� UHTXLHUH� TXH� VH� OLPLWH
VX� SRVLELOLGDG� GH� ILQDQFLDFLyQ� D� WUDYpV� GH� OD� SXEOLFLGDG� \� VH
YLQFXOH� D� XQ� HVTXHPD� GH� ILQDQFLDFLyQ� S~EOLFD���

E� ,U� SHQVDQGR� HQ� FUHDU� XQ� yUJDQR�� TXH� TXL]i� SRGUtD� OODPDUVH
´&RQVHMR� 1DFLRQDO� GH� &RPXQLFDFLyQ� 6RFLDOµ�� TXH� VH� HQFDU�
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�� &DUERQHOO�� 0LJXHO�� ´&RQVWUXLU� HO� SOXUDOLVPRµ�� HQ� &DUSL]R� \� &DUERQHOO� �FRRUGV����RS�
FLW��� QRWD� ��� SS�� ��������

�� 0LHUHV�� ´/D� UHJXODFLyQ� GH� ORV� FRQWHQLGRV���µ�� HQ� LELGHP�� S�� ����



JXH� GH� YDULRV� GH� ORV� DVSHFWRV� TXH� SURSRQHQ� &DUSL]R�� /ySH]�
$\OOyQ� \� 9LOODQXHYD���� 6X� LQWHJUDFLyQ� GHEHUtD� VHU� SOXUDO� \� HV�
WDUtD� VXMHWR� D� GLYHUVDV� IRUPDV� GH� FRQWURO� SDUODPHQWDULR�� FRPR
VXFHGH� HQ� RWURV� SDtVHV���� /D� &RQVWLWXFLyQ� FRORPELDQD� QRV
RIUHFH� XQ� HMHPSOR� GH� UHJXODFLyQ� HQ� HVWH� VHQWLGR� TXH� TXL]i
VHD� DSURYHFKDEOH� HQ� 0p[LFR� HQ� DOJXQD� GH� VXV� SDUWHV�� VX� DU�
WtFXOR� ��� GLVSRQH� TXH� ´/D� LQWHUYHQFLyQ� HVWDWDO� HQ� HO� HVSHFWUR
HOHFWURPDJQpWLFR� XWLOL]DGR� SDUD� ORV� VHUYLFLRV� GH� WHOHYLVLyQ�� HV�
WDUi� D� FDUJR� GH� XQ� RUJDQLVPR� GH� GHUHFKR� S~EOLFR� FRQ� SHU�
VRQHUtD� MXUtGLFD�� DXWRQRPtD� DGPLQLVWUDWLYD�� SDWULPRQLDO� \� WpF�
QLFD�� VXMHWR� D� XQ� UpJLPHQ� OHJDO� SURSLRµ�� 'HVGH� OXHJR�� OD
FRPSHWHQFLD� GHO� yUJDQR� TXH� VH� FUHDUD� HQ� 0p[LFR� QR� WHQGUtD
SRUTXp� HVWDU� OLPLWDGD� D� OD� WHOHYLVLyQ�� VLQR� TXH� SRGUtD� DEDUFDU
WDPELpQ� D� RWURV� PHGLRV�

F� $VHJXUDU� OD� SUHVHQFLD� GH� ORV� SDUWLGRV� GH� RSRVLFLyQ� HQ� ORV�PH�
GLRV� PDVLYRV�� GH� IRUPD� TXH� ORV� SDUWLGRV� TXH� QR� HVWpQ� HQ� HO
JRELHUQR� SXHGDQ� SUHVHQWDU� DQWH� HO� S~EOLFR�� HQ� FRQGLFLRQHV� GH
HTXLGDG� FRQ� UHVSHFWR� DO� JRELHUQR�� VXV� SURSLRV� SODQHV� \� SUR�
SXHVWDV����
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�� (Q� HO� PLVPR� VHQWLGR� VH� KDQ� H[SUHVDGR� &DUSL]R�� -RUJH�� ´/LEHUWDG� GH� H[SUHVLyQ�� HOHF�
FLRQHV� \� FRQFHVLRQHVµ�� YDULRV� DXWRUHV��/D� UHIRUPD� GH� PHGLRV�� 9RFHV� HQ� WRUQR� D� OD� LQLFLDWLYD� GH� /H\
)HGHUDO� GH� &RPXQLFDFLyQ� 6RFLDO�� 0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� ������ S�� ���� \� 9LOODQXHYD�� (U�
QHVWR�� 5pJLPHQ� MXUtGLFR� GH� ODV� OLEHUWDGHV� GH� H[SUHVLyQ� H� LQIRUPDFLyQ� HQ� 0p[LFR�� FLW��� QRWD� ��� S�� ����
HQWUH� RWURV�

�� 9pDVH�� VREUH� OD� H[SHULHQFLD� IUDQFHVD�� 5DOOR� /RPEDUWH�� $UWHPL�� ´/D� JDUDQWtD� GHO� SOX�
UDOLVPR� LQIRUPDWLYR� HQ� )UDQFLD�� HO�&RQVHLO� 6XSpULHXU� GH� O·DXGLRYLVXHOµ�� 5HYLVWD� (VSDxROD� GH� 'HUHFKR
&RQVWLWXFLRQDO�� Q~PHUR� ���� PD\R�DJRVWR� GH� ������ SS�� ��� \� VV�

�� /D� &RQVWLWXFLyQ� SRUWXJXHVD� FRQWLHQH� XQD� GLVSRVLFLyQ� TXH� SXHGH� VHUYLU� GH� HMHPSOR� GH
OR� TXH� GLJR�� VX� DUWtFXOR� ����� GLVSRQH� TXH� ´/RV� SDUWLGRV� SROtWLFRV� UHSUHVHQWDGRV� HQ� OD� $VDP�
EOHD� GH� OD� 5HS~EOLFD� \� TXH� QR� IRUPHQ� SDUWH� GHO� *RELHUQR� WHQGUiQ� GHUHFKR�� VHJ~Q� ORV� WpU�
PLQRV� GH� OD� OH\�� D� XQRV� WLHPSRV� GH� DQWHQD� HQ� HO� VHUYLFLR� S~EOLFR� GH� UDGLR� \� WHOHYLVLyQ��TXH
VH� SURUUDWHDUiQ� VHJ~Q� OD� UHSUHVHQWDWLYLGDG� GH� FDGD� XQR�� DVt� FRPR� HO� GHUHFKR� GH� UHVSXHVWD� \
GH� UpSOLFD�SROtWLFD�D� ODV�GHFODUDFLRQHV�SROtWLFDV�GHO�*RELHUQR��GH�GXUDFLyQ�\�GH� UHOLHYH� LJXDOHV
D� ORV� WLHPSRV� GH� DQWHQD� \� GH� ODV� GHFODUDFLRQHV� GHO� JRELHUQRµ�� /D� &RQVWLWXFLyQ� HVSDxROD
FRQWLHQH� XQ� SUHFHSWR� VLPLODU� HQ� VX� DUWtFXOR� ������ FX\R� WH[WR� HV� HO� VLJXLHQWH�� ´��� /D� OH\
UHJXODUi� OD� RUJDQL]DFLyQ� \� HO� FRQWURO� SDUODPHQWDULR� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� VRFLDO
GHSHQGLHQWHV� GHO� (VWDGR� R� GH� FXDOTXLHU� HQWH� S~EOLFR� \� JDUDQWL]DUi� HO� DFFHVR� D� GLFKRV�PHGLRV
GH� ORV� JUXSRV� VRFLDOHV� \� SROtWLFRV� VLJQLILFDWLYRV�� UHVSHWDQGR� HO� SOXUDOLVPR� GH� OD� VRFLHGDG� \� GH
ODV� GLYHUVDV� OHQJXDV� GH� (VSDxDµ�



-XQWR� D� HVWDV� FXHVWLRQHV� TXL]i� FRQYHQGUtD� PRGLILFDU� OD� UHJXOD�
FLyQ� FRQVWLWXFLRQDO� GH� ODV� OLEHUWDGHV� GH� H[SUHVLyQ� H� LPSUHQWD� FRQ
HO� ILQ� GH� HYLWDU� HO� XVR� GH� WpUPLQRV� TXH�� SRU� VX� DPELJ�HGDG�� SX�
GLHUDQ� OLPLWDU� GH� IRUPD� H[FHVLYD� WDOHV� OLEHUWDGHV�� $GHPiV�� OD� OLEHU�
WDG� GH� LPSUHQWD� GHEH� DPSOLDUVH� SDUD� KDFHU� UHIHUHQFLD� D� WRGDV� ODV
IRUPDV� GH� FRPXQLFDFLyQ� PDVLYD� GH� LQIRUPDFLyQ� \� FRQRFLPLHQWR�

4XL]i� WDPELpQ� KDEUtD� TXH� UHSHQVDU� HO� WHPD� GH� ODV� FRQFHVLRQHV
SDUD� HO� XVR� GHO� HVSDFLR� UDGLRHOpFWULFR�� (Q� OD� PHGLGD� HQ� TXH� ORV
GLVWLQWRV� DYDQFHV� WHFQROyJLFRV� SHUPLWHQ� OD� FRQYLYHQFLD� FDVL� LQILQLWD
GH� GLYHUVDV� VHxDOHV� \� IUHFXHQFLDV� UDGLRHOpFWULFDV�� TXL]i� ³HQ� XVR� GH
OD� OLEHUWDG� GH� H[SUHVLyQ³� QR� VH� MXVWLILTXH� HO� UpJLPHQ� GH� FRQFH�
VLRQHV� TXH� DFWXDOPHQWH� HVWDEOHFHQ� HQ�0p[LFR� WDQWR� OD�&RQVWLWXFLyQ
FRPR� OD� OHJLVODFLyQ� VHFXQGDULD�� &RPR� XQD� PHGLGD� SDUD� IRPHQWDU
OD� FRPSHWHQFLD� \� FRPR� XQD� FRQVHFXHQFLD� GLUHFWD� GHO� HMHUFLFLR� GH� OD
OLEHUWDG� GH� H[SUHVLyQ� �TXH� LQYROXFUD�� VHJ~Q� GLYHUVRV� FULWHULRV� MXULV�
SUXGHQFLDOHV� \D� WUDQVFULWRV�� OD� SRVLELOLGDG� GH� FUHDU� PHGLRV� GH� FR�
PXQLFDFLyQ��� TXL]i� VHUtD� UD]RQDEOH� UHEDMDU� OR� PiV� SRVLEOH� �R� LQ�
FOXVR� TXLWDU�� ORV� UHTXLVLWRV� SDUD� XWLOL]DU� HO� HVSDFLR� UDGLR�HOpFWULFR�
FXDOTXLHUD� ³SXHVWR� TXH� OD� OLEHUWDG� GH� H[SUHVLyQ� HV� XQ� GHUHFKR
XQLYHUVDO³� TXH� WXYLHUD� OD� WHFQRORJtD� QHFHVDULD� SXGLHUD� VLQ� PiV
WUDQVPLWLU� VXV� SURSLDV� VHxDOHV�� 8Q� UHTXLVLWR� SUHYLR� SDUD� HOOR�� GHVGH
OXHJR�� HV� TXH� H[LVWD� OD� FDSDFLGDG� WHFQROyJLFD� SDUD� SHUPLWLU� HVD
FRQYLYHQFLD� SDFtILFD� HQWUH� ODV� GLVWLQWDV� VHxDOHV�� +DVWD� GRQGH� HQ�
WLHQGR� GLFKD� SRVLELOLGDG� \D� HV� WpFQLFDPHQWH� YLDEOH�

,9�� 5()/(;,Ð1� ),1$/

/RV� PHGLRV� HOHFWUyQLFRV� GH� FRPXQLFDFLyQ� WLHQHQ� XQD� LPSRUWDQ�
FLD� LQDXGLWD� HQ� OD� DFWXDOLGDG��'LFKD� LPSRUWDQFLD� KD� VLGR� H[SOLFDGD
\� DQDOL]DGD� DPSOLDPHQWH� SRU� OD� OLWHUDWXUD� MXUtGLFD� \� SROtWLFD� UH�
FLHQWH�� GH� IRUPD� TXH� QR� YDOH� OD� SHQD� DEXQGDU� HQ� HOOD�

3UREDEOHPHQWH� Vt� TXH� VHD� QHFHVDULR� GHVWDFDU�� DQWHV� GH� WHUPLQDU
HVWH� EUHYH� HQVD\R�� OD� LPSRUWDQFLD� GH� FRQWDU� FRQ� UHJXODFLRQHV� MX�
UtGLFDV� PRGHUQDV� HQ� HVWH� FDPSR�� 3RU� XQD� SDUWH�� ORV� PHGLRV� HOHF�
WUyQLFRV� GH� FRPXQLFDFLyQ� VXSRQHQ�� SDUD� VXV� GXHxRV�� OD� UHDOL]DFLyQ
GH� LQYHUVLRQHV� HFRQyPLFDV�PX\� FXDQWLRVDV�� TXH� GHEHQ� HVWDU� VXMHWDV
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D� UHJODV� FODUDV�� /D� ~QLFD� IRUPD� GH� SURGXFLU� VHJXULGDG� MXUtGLFD� HQ
HVWD� PDWHULD� HV� WHQLHQGR� XQD� RUGHQDFLyQ� PRGHUQD�� TXH� SURSLFLH
OD� WUDQVSDUHQFLD� \� DVHJXUH� ORV� LQWHUHVHV� GH� WRGDV� ODV� SDUWHV�

(VDV� SDUWHV�� VLQ� HPEDUJR�� QR� VRQ� VRODPHQWH� ORV� PHGLRV� GH� FR�
PXQLFDFLyQ� \� HO� JRELHUQR�� 6L� HV� YHUGDG�� FRPR� SDUHFH� TXH� OR� HV�
TXH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� WLHQHQ� XQ� SDSHO� HVHQFLDO� HQ� ORV
SURFHVRV� GH� GHVDUUROOR� GHPRFUiWLFR� GH� PXFKDV� QDFLRQHV�� HQWRQFHV
WDPELpQ� ORV� FLXGDGDQRV� UHTXLHUHQ� GH� OD� H[LVWHQFLD� GH� XQ� PDUFR
MXUtGLFR� TXH� SURWHMD� VXV� GHUHFKRV� \� OHV� SHUPLWD� WHQHU� SRVLFLRQHV
VXEMHWLYDV� UHOHYDQWHV� IUHQWH� D� ORV� SURSLRV� PHGLRV� \� IUHQWH� DO� JR�
ELHUQR� HQFDUJDGR� GH� YLJLODU� D� HVWRV� ~OWLPRV�� (O� ´S~EOLFRµ� WDPELpQ
WLHQH� GHUHFKRV�� SDUD� GHFLUOR� HQ� RWUDV� SDODEUDV�

$UWLFXODU� ORV� LQWHUHVHV� GH� ORV� SRGHUHV� S~EOLFRV�� GH� ORV� FLXGDGDQRV
\� GH� ORV� PHGLRV� �WDQWR� GH� ORV� GXHxRV� FRPR� GH� ORV� FRPXQLFDGRUHV�
QR� HV� XQD� WDUHD� IiFLO�� SHUR� VHUi� LPSRVLEOH� HQ� OD� PHGLGD� HQ� TXH
ODV� SDUWHV�³WRGDV³�QR� HVWpQ� FRQVFLHQWHV� GH� TXH� OD� SHRU� VLWXDFLyQ�
FRPR� \D� VH� DSXQWDED� SiUUDIRV� DUULED�� HV� OD� ´QR� UHJXODFLyQµ�� 3RU�
TXH� GLFKD� DXVHQFLD� SURYRFD� VLWXDFLRQHV� GH� RSDFLGDG� SUHRFXSDQWHV
SDUD� WRGRV� ORV� LQWHUHVDGRV�� IRPHQWD� OD� GHSHQGHQFLD� GH� ORV� PHGLRV
KDFLD� HO� JRELHUQR�� SURSLFLD� OD� LQVHJXULGDG� HQ� ODV� LQYHUVLRQHV� \� GH�
VDUPD� D� ORV� XVXDULRV� GH� ORV� PHGLRV� GH� FDVL� FXDOTXLHU� SRVLELOLGDG
GH� GHIHQVD� IUHQWH� D� VX� HQRUPH� SRGHU�

2EYLDPHQWH�� QR� SXHGH� SHUGHUVH� GH� YLVWD� TXH� OD� UHJXODFLyQ� GH
ORV�PHGLRV� GH� FRPXQLFDFLyQ� \� GHO� GHUHFKR� D� OD� LQIRUPDFLyQ� WUDQV�
FXUUH� D� WUDYpV� GH� GRV� QLYHOHV� QRUPDWLYRV� TXH� LPSRQHQ� XQD� VHULH
GH� FRQVLGHUDFLRQHV� HVSHFLDOHV� SDUD� HOOD�� 3RU� XQ� ODGR�� OD� UHJXODFLyQ
VH� HIHFW~D�� FRPR� VH� KD� LQWHQWDGR� GHVFULELU� HQ� ODV� SiJLQDV� SUHFH�
GHQWHV�� D� QLYHO� FRQVWLWXFLRQDO�� (VWR� VLJQLILFD� TXH� HO� OHJLVODGRU�� D�� HVWi
REOLJDGR� D� GHVDUUROODU� ORV� PDQGDWRV� FRQVWLWXFLRQDOHV� SDUD� KDFHUORV
OR� PiV� DSOLFDEOHV� \� HILFDFHV� SRVLEOHV�� \� E�� HO� GHVDUUROOR� OHJLVODWLYR
GHEH� UHVSHWDU� HO� FRQWHQLGR� HVHQFLDO� GHO� GHUHFKR� \�� HQ� FRQVHFXHQ�
FLD�� OOHYDU� D� FDER� XQD� UHJXODFLyQ� TXH� QR� VXSRQJD� XQD� UHVWULFFLyQ
GHO� GHUHFKR�� VLQR� HO� DXPHQWR� GH� VX� FDSDFLGDG� UHJXODWLYD� \� JDUDQ�
WL]DGRUD�

3RU� RWUD� SDUWH�� OD� UHJXODFLyQ� GH� ORV� PHGLRV� VH� HQFXHQWUD� HQ� HO
QLYHO� OHJLVODWLYR�� DSDUWH� GH� OR� TXH� VH� DFDED� GH� GHFLU� HQ� UHIHUHQFLD
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D� ODV� WDUHDV� OHJLVODWLYDV� HQ� OD� PDWHULD�� FDEH� UHLWHUDU� OD� QHFHVLGDG
GH� PRGHUQL]DU� HO� PDUFR� MXUtGLFR� QDFLRQDO�� SRU� ODV� UD]RQHV� \D� H[�
SXHVWDV� \� SRU� ODV� TXH� VH� GHULYDQ� GH� ORV� LPSRUWDQWHV� SURFHVRV� GH
JOREDOL]DFLyQ� TXH� VH� HVWiQ� SURGXFLHQGR�� (Q� SRFRV� FDPSRV� FRPR
HQ� HO� GH� ODV� FRPXQLFDFLRQHV� HOHFWUyQLFDV� WLHQH� XQ� LPSDFWR� PD\RU
OD� JOREDOL]DFLyQ� \� WRGDV� VXV� FRQVHFXHQFLDV�� %DVWD� PHQFLRQDU� HO� IH�
QyPHQR� ,QWHUQHW� \� WRGD� OD� SUREOHPiWLFD� MXUtGLFD� TXH� H[LVWH� D� VX
DOUHGHGRU� SDUD� LOXVWUDU� HO� WDPDxR�GH� ORV� UHWRV� D� ORV� TXH� VH� HQIUHQWD
FXDOTXLHU� HVIXHU]R� UHJXODGRU� HQ� HVWH� FDPSR���

-XQWR� D� OR� DQWHULRU� KD\� TXH� FRQVLGHUDU� TXH�� SHVH� DO� HVWDGR� GH
YLUWXDO� QR� UHJXODFLyQ� HQ� HO� TXH� QRV� HQFRQWUDPRV� HQ� DOJXQRV� DV�
SHFWRV� GHO� GHUHFKR� D� OD� LQIRUPDFLyQ�� ORV� SURFHVRV� S~EOLFRV� LQIRU�
PDWLYRV� KDQ� FDPELDGR� GH� IRUPD� LPSRUWDQWH� HQ�0p[LFR� HQ� ORV� ~O�
WLPRV� DxRV��+R\� OD� VRFLHGDG�PH[LFDQD� WLHQH� DFFHVR� D�XQD� FDQWLGDG
GH� LQIRUPDFLyQ� KDVWD� KDFH� SRFR� LQH[LVWHQWH�� /DV� HPLVLRQHV� SRU� VD�
WpOLWH�� OD� WHOHYLVLyQ� SRU� FDEOH�� HO� SURSLR� ,QWHUQHW�� HWFpWHUD�� KDQ� KHFKR
TXH� OD� SURGXFFLyQ� \� HO� FRQWURO� GH� OD� LQIRUPDFLyQ� KD\D� GHMDGR� GH
VHU� PRQRSROLR� QDFLRQDO� �WDQWR� S~EOLFR� FRPR� SULYDGR��

/R�TXH� WUDGLFLRQDOPHQWH�KDEtD� VLGR�XQD�HQRUPH� IXHQWH�GH�SRGHU
SDUD� IRUWDOHFHU� DO� UpJLPHQ� \� SHUSHWXDU� VX� GRPLQLR� �HO� FRQWURO� GH
OD� LQIRUPDFLyQ��� VH� KD� GHVYDQHFLGR� HQ� ORV� ~OWLPRV� DxRV�� &RPR� VH�
xDOD� /XLV� 5XELR�

(O� FRQWURO� GH� LQIRUPDFLyQ� KD� VLGR� VLHPSUH� XQD� GH� ODV� IXHQWHV� PiV
LPSRUWDQWHV� GH� SRGHU�� /DV� FRPXQLFDFLRQHV� \� OD� FDSDFLGDG� GH� SUR�
FHVDPLHQWR� GH� OD� LQIRUPDFLyQ� VRQ� ODV� GRV� WHFQRORJtDV� TXH� HVWiQ� SH�
QHWUDQGR� D� 0p[LFR� D� OD� YHORFLGDG� GHO� VRQLGR� \�� FRQ� HOOR�� WUDQVIRU �
PDQGR� OD� UHDOLGDG�SROtWLFD�GHO�SDtV��0LHQWUDV�TXH�DQWHV� OD� LQIRUPDFLyQ
VH� SRGtD� FRQFHQWUDU� \� RFXOWDU�� OD� HVHQFLD� GH� OD� UHYROXFLyQ� LPSOtFLWD
HQ�HVWDV� WHFQRORJtDV�HV�SUHFLVDPHQWH� OD�FRQWUDULD�� ODV�FRPXQLFDFLRQHV
GHVFHQWUDOL]DQ� HO� SRGHU� HQ� OD�PHGLGD� HQ� TXH� VH� GHVFHQWUDOL]D� HO� FR�
QRFLPLHQWR� \� OD� LQIRUPDFLyQ���
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�� 6REUH� HVWH� SXQWR��0XxR]�0DFKDGR�� 6DQWLDJR��/D� UHJXODFLyQ� GH� OD� UHG�� 3RGHU� \� GHUHFKR� HQ
LQWHUQHW�� 0DGULG�� �����

�� 5XELR�� /XLV��/D� GHPRFUDFLD� YHUGDGHUD�� ,QIRUPDFLyQ�� FLXGDGDQtD� \� SROtWLFD� S~EOLFD��0p[LFR�� &DO
\� $UHQD�&,'$&�� ������ S�� ���



$GYHUWLGRV� SXHV� GH� OD� FRPSOHMLGDG� GH� OD� WDUHD� UHJXODGRUD�� KD\
TXH� SRQHU� HQ� HOOD� WRGD� QXHVWUD� HQHUJtD� \� QR� GHMDU� SDVDU�PiV� WLHP�
SR� SDUD� WHQHU� HQ�0p[LFR� XQ�PDUFR� MXUtGLFR�PRGHUQR� \� DSURSLDGR
SDUD� ORV� PHGLRV� HOHFWUyQLFRV� GH� FRPXQLFDFLyQ� \� SDUD� WRGRV� ORV
SURFHVRV� LQIRUPDWLYRV� S~EOLFRV� TXH� GHEHQ� VHU� WXWHODGRV� MXUtGLFD�
PHQWH�� (VWH� PRGHVWR� HQVD\R� KD� WHQLGR� SRU� ~QLFR� REMHWLYR� LQWHQWDU
DSRUWDU� HOHPHQWRV� SDUD� VHxDODU� OD� XUJHQFLD� GH� GLFKD� UHJXODFLyQ� \
SDUD� VXJHULU� DOJXQDV� SRVLEOHV� UXWDV� SDUD� OOHYDUOD� D� FDER�
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