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$� SDUWLU� GHO� DxR� ������ HO� *UXSR� GH� ([SHUWRV� \� ([SHUWDV� HQ� 9LROHQFLD�

'RPpVWLFD� \� GH� *pQHUR� GHO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO� KD� YHQLGR�

SUHVHQWDQGR�SHULyGLFDPHQWH�HVWXGLRV�DQDOtWLFRV�VREUH� ODV�VHQWHQFLDV�GLFWDGDV�

HQ�FDVRV�GH�KRPLFLGLRV�\�R�DVHVLQDWRV�FRQVXPDGRV�HQ�HO�iPELWR�GH�OD�SDUHMD�R�

H[�SDUHMD��KDELpQGRVH�ILQDOL]DGR�YDULRV�HVWXGLRV�KDVWD�OD�IHFKD� 

&RUUHVSRQGH�DKRUD�SUHVHQWDU�HO�HVWXGLR�GH�WRGDV�ODV�VHQWHQFLDV�GLFWDGDV�

HQ� HO� DxR� ����� SRU� ORV� 7ULEXQDOHV� GHO� -XUDGR� R� $XGLHQFLDV� 3URYLQFLDOHV�� TXH�

KDQ�VLGR�UHPLWLGDV�D�HVWH�2EVHUYDWRULR�GHVGH�FDGD�$XGLHQFLD�3URYLQFLDO�� 

/DV� FRQFOXVLRQHV� GH� ORV� HVWXGLRV� DQWHULRUHV� DYDODURQ� HO� FDUiFWHU� GH�

YLROHQFLD� GH� JpQHUR� GH� HVWRV� KHFKRV� FULPLQDOHV� \� SHUPLWLHURQ� GHVDFWLYDU�

FLHUWRV� PLWRV� LQVWDODGRV� HQ� OD� VRFLHGDG�� FRPR� ORV� TXH� VHxDODEDQ� TXH� ODV�

DJUHVLRQHV�PRUWDOHV� YHQtDQ� FRQGLFLRQDGDV��PD\RULWDULDPHQWH�� SRU� OD� LQJHVWD�

GH� EHELGDV� DOFRKyOLFDV� R� GURJDV� R� SRU� OD� DOWHUDFLyQ� PHQWDO�� D� SDUWLU� GH� ORV�

KHFKRV�GHFODUDGRV�SUREDGRV��WUDV�OD�FHOHEUDFLyQ�GHO�MXLFLR�RUDO�\�OD�SUiFWLFD�GH�

OD�FRUUHVSRQGLHQWH�SUXHED��URGHDGD�GH�WRGDV�ODV�JDUDQWtDV�SURFHVDOHV� 

3DUD� HIHFWXDU� HO� SUHVHQWH� HVWXGLR� VH� KD� YXHOWR� D� FRQWDU� FRQ� OD�

FRODERUDFLyQ�GH�WRGDV�ODV�3UHVLGHQFLDV�GH�ODV�$XGLHQFLDV�3URYLQFLDOHV��TXH�KDQ�

SURFHGLGR�D�UHPLWLU��XQD�YH]�VROLFLWDGDV��ODV�6HQWHQFLDV�GLFWDGDV�SRU�HO�7ULEXQDO�

GHO� -XUDGR� \� SRU� OD� $XGLHQFLD� 3URYLQFLDO� HQ� VXV� WHUULWRULRV�� UHVSHFWR� D�

KRPLFLGLRV� \� DVHVLQDWRV� FRQVXPDGRV� SRU� YLROHQFLD� GH� JpQHUR� \� GRPpVWLFD��

HQWUH�ORV�PLHPEURV�GH�OD�SDUHMD�R�H[�SDUHMD��HQ�HO�SHULRGR�REMHWR�GH�DQiOLVLV��

6H� SURFHGH� D� DQDOL]DU�� SRU� OR� WDQWR�� ODV� VHQWHQFLDV� TXH� KDQ� VLGR�
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H[FOXVLYDPHQWH� UHPLWLGDV�DO�2EVHUYDWRULR� FRQWUD� OD�9LROHQFLD�'RPpVWLFD�\�GH�

*pQHUR��SRU�ODV�3UHVLGHQFLDV�GH�ODV�$XGLHQFLDV�3URYLQFLDOHV�� 

/D� UHFRSLODFLyQ� GH� GDWRV� KD� VLGR� UHDOL]DGD�� SRU� OD� RILFLQD� WpFQLFD� GHO�

2EVHUYDWRULR�� \� KD� VLGR� SURFHVDGD� SRU� ODV� PDJLVWUDGDV� \� PDJLVWUDGRV� TXH�

LQWHJUDEDQ�HO�*UXSR�GH�([SHUWRV�DV�HQ�9LROHQFLD�'RPpVWLFD�\�GH�*pQHUR�GHO�

&RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO�� GHVLJQDGRV� SRU� HO� 3OHQR� GHO� DFWXDO�

PDQGDWR� GHO� &*3-��'���0�� -RVp� %DUEDUtQ��'���$X[LOLDGRUD�'tD]��'���*HPPD�

*DOOHJR��'��-RVp�0DUtD�*yPH]�9LOORUD��'��9LFHQWH�0DJUR��'���$OPXGHQD�1DGDO��

'�� 5LFDUGR� 5RGUtJXH]� � \� '�� 0DUtD� 7DUGyQ�� 6H� KD� YXHOWR� D� FRQWDU�� DGHPiV��

FRPR�HV�WUDGLFLRQDO�HQ�HVWH�WLSR�GH�HVWXGLRV��FRQ�OD�SDUWLFLSDFLyQ�GH�'��0LJXHO�

/RUHQWH� $FRVWD�� HQ� VX� FDOLGDG� GH� PpGLFR� IRUHQVH� \� UHFRQRFLGR� H[SHUWR� \�

HVWXGLRVR� GH� OD� YLROHQFLD� GH� JpQHUR�� TXH� KD� DSRUWDGR� HO� DQiOLVLV� PpGLFR�

IRUHQVH�GH�ORV�KHFKRV�\�FLUFXQVWDQFLDV�TXH�ORV�KDQ�DFRPSDxDGR��(O�HVWXGLR�KD�

VLGR�FRRUGLQDGR�SRU�-HV~V�*DOOHJR��-HIH�GH�8QLGDG�GHO�2EVHUYDWRULR� 

&RPR�HQ� ORV�HVWXGLRV�DQWHULRUHV��HO�DQiOLVLV�VH� UHILHUH�D� ORV�VXSXHVWRV�

HQ�TXH� VH�KD\D�GLULJLGR� OD�DFXVDFLyQ� FRQWUD�XQD�SHUVRQD�YLYD��H[FOX\pQGRVH�

ORV�FDVRV�HQ�ORV�TXH�OD�DJUHVLyQ�PRUWDO�KD�LGR�VHJXLGD�GHO�VXLFLGLR�GHO�DXWRU��OR�

TXH�FRQOOHYD�HO�DUFKLYR�GH�OD�FDXVD�HQ�IDVH�GH�LQVWUXFFLyQ��R�ORV�FDVRV�HQ�TXH�

OD�PXHUWH�GHO��SUHVXQWR��DXWRU�VH�KD�SURGXFLGR�DQWHV�GHO�GLFWDGR�GH�VHQWHQFLD��

VXSXHVWR�HQ�TXH�ODV�DFWXDFLRQHV�VH�DUFKLYDQ�LJXDOPHQWH�� 

(O� HVWXGLR� VH� FHQWUD� HQ� ODV� ��� 6HQWHQFLDV� UHFRSLODGDV� —��� SRU�

YLROHQFLD�GH�JpQHUR����FDVRV�GH�PXHUWHV�GH�PHQRUHV�SRU�YLROHQFLD�GH�JpQHUR��

�� SRU� YLROHQFLD� GRPpVWLFD� tQWLPD� \� ��FDVRV� GH� IHPLQLFLGLR� HQ� VX� FRQFHSWR�

DPSOLDGR� SRU� HO� &RQYHQLR� GH� (VWDPEXO—� GLFWDGDV� HQ� HVWH� iPELWR� HQ� HO� DxR�

�����SRU�ORV�7ULEXQDOHV�GHO�-XUDGR�\�SRU�ODV�$XGLHQFLDV�3URYLQFLDOHV��(Q�WRGDV�

HOODV�VH�KD�DILUPDGR��WUDV�OD�FHOHEUDFLyQ�GHO�MXLFLR�RUDO�FRQ�WRGDV�ODV�JDUDQWtDV��

TXH� HO� UHVXOWDGR� GH� PXHUWH� HV� DWULEXLEOH� D� OD� SHUVRQD� FRQWUD� OD� TXH� VH� KD�

GLULJLGR�DFXVDFLyQ�
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(VWRV�HVWXGLRV�QRV�D\XGDQ�D�FRQVWDWDU�TXH�OD�YLROHQFLD�HQWUH�PLHPEURV�

GH�OD�SDUHMD�R�H[SDUHMD�WLHQH�VXV�UDtFHV�HQ�HO�JpQHUR�\�HV�DVLPpWULFR�HQ�FXDQWR�

DO�VH[R�GH�VXV�DXWRUHV��SRU�OR�TXH�HVWH�WLSR�GH�HVWXGLRV�QR�SXHGHQ�VHU�FLHJRV�

DO�JpQHUR�QL�QHXWUDOHV�DO�VH[R�GH�ORV�DFWRUHV��(YLGHQWHPHQWH��ORV�KRPEUHV�QR�

VRQ� LQYXOQHUDEOHV� D� OD� YLROHQFLD� HQ� HO� iPELWR� GH� OD� SDUHMD� QL� ODV� PXMHUHV�

LQFDSDFHV� GH� HMHUFHUOD�� (VWRV� HVWXGLRV� VHxDODQ� HO� GHVSURSRUFLRQDGR� PD\RU�

ULHVJR� GH� ODV� PXMHUHV� D� VHU� DVHVLQDGDV� SRU� VXV� SDUHMDV� R� H[� SDUHMDV� \�

HYLGHQFLDQ� ODV� GLIHUHQFLDV� HQ� FXDQWR� D� OD� VHYHULGDG� GH� OD�PLVPD�� 'H� ODV� ���

VHQWHQFLDV�GLFWDGDV�HQ������SRU�KRPLFLGLR�DVHVLQDWR�HQ�HO�iPELWR�GH�OD�SDUHMD��

���VXSRQtDQ�HO�DVHVLQDWR�GH�XQD�PXMHU���������\���GH�XQ�KRPEUH�������� 

(Q�FXDQWR�DO� VH[R�GH� ODV�SHUVRQDV�HQMXLFLDGDV�� FRQGHQDGDV�\�YtFWLPDV�

GH�KRPLFLGLR�DVHVLQDWR�HQ�HO�iPELWR�GH�OD�SDUHMD�\�H[SDUHMD��HQ�ODV��VHQWHQFLDV�

GH������HQFRQWUDPRV�OD�VLJXLHQWH�GHVDJUHJDFLyQ�VHJ~Q�HO�VH[R�GH�YtFWLPDV�\�

SHUVRQDV�DFXVDGDV�� 
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(O�2EVHUYDWRULR�YLHQH�RIUHFLHQGR�WULPHVWUDOPHQWH�ORV�GDWRV�HVWDGtVWLFRV�GH�ORV�

SURFHGLPLHQWRV� MXGLFLDOHV� HQ� HO� iPELWR� GH� OD� YLROHQFLD� GH� JpQHUR�� HVWRV�

LQIRUPHV� VH� EDVDQ� HQ� tQGLFHV� R� WDVDV� GH� LQFLGHQFLD� \� SUHYDOHQFLD� SHUR� QR�

PXHVWUDQ� OD� GLIHUHQWH� VHYHULGDG� GH� HVWD� YLROHQFLD�� /RV� HVWXGLRV� HVWDGtVWLFRV�

RPLWHQ�ODV�GLIHUHQFLDV�SRU�VH[R�GH�ORV�GDxRV�SURGXFLGRV�\�GH�ORV�PRWLYRV�TXH�

SXHGHQ�H[LVWLU�GHWUiV�GH�HVWRV�DFWRV��$Vt�YHPRV�TXH�QR�WDQ�VyOR�HQ�ORV�PHGLRV�

XWLOL]DGRV� SDUD� HMHUFHU� OD� YLROHQFLD� VLQR� HQ� ODV� OHVLRQHV� \� GDxRV� SURYRFDGRV�

�HQVDxDPLHQWR�� KD\� GLIHUHQFLDV� VHJ~Q� HO� VH[R�� UHVXOWDQGR� ODV� PXMHUHV� FRQ�

PD\RU�GDxR�SUHYLR�D�OD�PXHUWH�� 

/RV�HVWXGLRV�EDVDGRV�HQ�KRPLFLGLRV�VRQ�LPSRUWDQWHV�DGHPiV�SRUTXH�QR�HVWiQ�

EDVDGRV�HQ� OR�TXH� ODV�SDUWHV� UHILHUHQ��6H�DQDOL]DQ��SRU� WDQWR��TXp�GHWDOOHV�R�

HOHPHQWRV�GHO�FRQWH[WR�GH�OD�UHODFLyQ�GH�ODV�SDUHMDV�R�H[�SDUHMDV�VH�UHFRJHQ�

HQ�ODV�VHQWHQFLDV�TXH�QRV�SHUPLWDQ�YHU�ODV�LQWHUUHODFLRQHV�HQWUH�HO�KRPLFLGLR�\�

HO� GRPLQLR� \� HO� FRQWURO� SRVHVLYR� GH� ODV� PXMHUHV�� WDO� FRPR� LQGLFDQ� PXFKRV�

HVWXGLRV� UHDOL]DGRV� HQ� OD� PDWHULD� �'DO\� DQG� :LOVRQ�� ������ (DVWHDO�� ������

:HEVGDOH�������� 

/RV�HVWXGLRV�GH�ORV�KRPLFLGLRV�\�IHPLQLFLGLRV��FRPR�UHFRJH�OD�GHILQLFLyQ�GH�OD�

5HDO� $FDGHPLD� (VSDxROD� HQ� VX� GLFFLRQDULR� �������� IHPLQLFLGLR� ³DVHVLQDWR� GH�

XQD�PXMHU�SRU� UD]yQ�GH� VX� VH[R´���GHEHQ� WDPELpQ�D\XGDUQRV�D�H[DPLQDU� OD�

SURYLVLyQ� GH� VHUYLFLRV� GLVHxDGRV� SDUD� ODV� PXMHUHV� TXH� VXIUHQ� PDOWUDWR��

DQDOL]DU�FXiOHV�VRQ� ODV�QHFHVLGDGHV�GH� ODV�PXMHUHV�\�HYLWDU�TXH�PXMHUHV�TXH�

KXELHUDQ�UHFXUULGR�D�DOJ~Q�VHUYLFLR�GH�DWHQFLyQ�R�D\XGD�D�YtFWLPDV�DEDQGRQHQ�

HO�SURFHGLPLHQWR�SHQDO��<D�TXH�OD�SUHYHQFLyQ�GH�KRPLFLGLRV�HV�XQD�LPSHULRVD�

QHFHVLGDG�GH�ODV�DGPLQLVWUDFLRQHV�� 

/D�UDWLILFDFLyQ�GHO�&RQYHQLR�GH�(VWDPEXO�REOLJD�D�ORV�(VWDGRV�D�LU�DGDSWDQGR�OD�

OHJLVODFLyQ�\�FRQFHSWXDOL]DFLyQ�GH�OD�YLROHQFLD�D�ODV�GHILQLFLRQHV�FRQWHQLGDV�HQ�

HO� &RQYHQLR�� SRU� HOOR�� HQ� HVWH� HVWXGLR� VH� KD� LQFRUSRUDGR� XQD� PXHVWUD� GH�

VHQWHQFLDV� GLFWDGDV� SRU� KRPLFLGLR�DVHVLQDWR� FRQWUD� ODV�PXMHUHV� SRU� HO� KHFKR�

GH� VHU� PXMHUHV�� DPSOLDQGR� HO� FRQFHSWR� GH� YLROHQFLD� GH� JpQHUR� D� RWUDV�

PDQLIHVWDFLRQHV�GH�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV��PiV�DOOi�GH�OD�UHODFLyQ�GH�

SDUHMD�R�H[SDUHMD�� 

3RU�RWUR�ODGR��HQ�HO�HVWXGLR�GHO�DxR������VH�LQWURGXMR�RWUR�DSDUWDGR�QXHYR��HO�

DQiOLVLV� GH� ODV� VHQWHQFLDV� GLFWDGDV� SRU� KRPLFLGLR� R� DVHVLQDWR� GH�PHQRUHV� D�

 

��(Q�WRUQR�DO�FRQFHSWR�IHPLFLGLR�IHPLQLFLGLR�VH�KDQ�SURGXFLGR�HQRUPHV�GHEDWHV�DFDGpPLFRV��'LD�
QD�5XVVHOO�\�-DQH�&DSXWL�GLHURQ�D�FRQRFHU�HO�WpUPLQR�³IHPLFLGH´�HQ������FRPR�HO�³DVHVLQDWR�GH�
PXMHUHV�UHDOL]DGR�SRU�KRPEUHV�PRWLYDGR�SRU�RGLR��GHVSUHFLR��SODFHV�R�VHQWLGR�GH�SURSLHGDG�GH�
ODV�PXMHUHV´��/D�HYROXFLyQ�GHO�WpUPLQR�IHPLFLGLR-IHPLQLFLGLR�KD�VLGR�HVSHFLDOPHQWH�UHOHYDQWH�HQ�
$PpULFD�/DWLQD��GHVWDFDQGR��HQWUH�RWUDV��0DUFHOD�/DJDUGH�TXH�DPSOtD�\�UHGHILQH�HO�WpUPLQR�IHPL�
FLGLR��TXH�SDUD�HOOD�VyOR�HV�XQD�YR]�KRPyORJD�D�KRPLFLGLR�\�VyOR�VLJQLILFD�DVHVLQDWR�GH�PXMHUHV��
0DUFHOD�/DJDUGH�LQWURGXFH�GRV�YDULDEOHV��OD�LPSXQLGDG�\�OD�UHVSRQVDELOLGDG�GH�(VWDGR��\�UHGHILQH�
HO�WpUPLQR�FRPR�IHPLQLFLGLR�TXH�³HV�HO�JHQRFLGLR�FRQWUD�PXMHUHV�\�VXFHGH�FXDQGR�ODV�FRQGLFLRQHV�
KLVWyULFDV�JHQHUDQ�SUiFWLFDV�VRFLDOHV�TXH�SHUPLWHQ�DWHQWDGRV�FRQWUD� OD� LQWHJULGDG���/D�VDOLG�� ODV�
OLEHUWDGHV�\�OD�YLGD�GH�ODV�PXMHUHV´��(Q�$WHQFLR��*���HG���������)HPLQLGLR��(O�DVHVLQDWR�GH�PXMH�
UHV�SRU�VHU�PXMHUHV��(G��/D�&DWDUDWD��0DGULG� 

8



 

 

 

PDQRV�GH�VXV�SURJHQLWRUHV��GHELGR�D� ODV�UHIRUPDV� OHJLVODWLYDV�UHFLHQWHV�-/H\�

2UJiQLFD���������GH����GH�MXOLR��GH�PRGLILFDFLyQ�GHO�VLVWHPD�GH�SURWHFFLyQ�D�

OD� LQIDQFLD�\�D� OD�DGROHVFHQFLD��TXH�PRGLILFD� OD�/2���������GH����GLFLHPEUH��

SDUD�LQFOXLU�D�ORV�PHQRUHV�FRPR�YtFWLPDV�GLUHFWDV�GH�OD�YLROHQFLD�GH�JpQHUR��OD�

UDWLILFDFLyQ� GHO� &RQYHQLR� GHO� &RQVHMR� GH� (XURSD� VREUH� SUHYHQFLyQ� \� OXFKD�

FRQWUD� OD� YLROHQFLD� FRQWUD� ODV� PXMHUHV� \� OD� YLROHQFLD� GRPpVWLFD� R� ODV�

PRGLILFDFLRQHV�GHO�(VWDWXWR�GH� OD�9tFWLPD��TXH�DSDUWH�GH� LQVWDU� OD�DGHFXDFLyQ�

GH�ORV�VHUYLFLRV�HVSHFLDOL]DGRV�D�VXV�QHFHVLGDGHV��GLVSRQH�TXH�HO�MXH]�GH�RILFLR�

GHEH�SURQXQFLDUVH� VREUH� ODV�PHGLGDV� FLYLOHV�TXH�DIHFWHQ�D� ORV�PHQRUHV�\� VX�

SURWHFFLyQ��� DVt� FRPR� HQ� FXPSOLPLHQWR� GHO�'LFWDPHQ� GH� OD� &('$:� HO� ��� GH�

MXOLR�GH������HQ�HO�FDVR�GH�ÈQJHOD�*RQ]iOH]�&DUUHxR�� 

/DV� UHVROXFLRQHV� DQDOL]DGDV� FRUUHVSRQGHQ� D� MXLFLRV� FHOHEUDGRV� D� OR� ODUJR� GH�

������ WUDV� OD� FRUUHVSRQGLHQWH� LQVWUXFFLyQ�� QR� UHVXOWDQGR�� REYLDPHQWH��

FRLQFLGHQWH� FRQ� HO� Q~PHUR� GH� PXHUWHV� SURGXFLGDV� HQ� HO� LQGLFDGR� SHUtRGR�

WHPSRUDO�� 

/DV� SULQFLSDOHV� FRQFOXVLRQHV� DEDUFDQ�� FRPR� HQ� ORV� HVWXGLRV� SUHFHGHQWHV�� ORV�

VLJXLHQWHV�H[WUHPRV� 

· SURQXQFLDPLHQWR�–FRQGHQDWRULR�R�DEVROXWRULR-�GH�ODV�UHVROXFLRQHV 

· FRPSRVLFLyQ� GH� KRPEUHV� \� PXMHUHV� FRPR� PLHPEURV� GHO� 7ULEXQDO� GHO�

-XUDGR��FXDQGR�pVWH�KD�VLGR�HO�yUJDQR�GH�HQMXLFLDPLHQWR 

· FDOLILFDFLyQ� GH� ORV� KHFKRV� SRU� HO� 7ULEXQDO�� LQFOX\HQGR� XQ� HVSHFtILFR�

GHVJORVH�GH�ORV�FDVRV�GH�YLROHQFLD�GH�JpQHUR�\�GRPpVWLFD 

· VH[R��IUDQMD�GH�HGDG�\�QDFLRQDOLGDG�GH�OD�SHUVRQD�DFXVDGD�\�GH�OD�YtFWLPD 

· PHGLRV�HPSOHDGRV�HQ�OD�HMHFXFLyQ�GH�HVWRV�KHFKRV�FULPLQDOHV 

· PHFDQLVPRV�GH�PXHUWH�HPSOHDGRV 

· IHFKD��OXJDU�\�KRUD�GH�FRPLVLyQ�GH�ORV�KHFKRV 

· SHQDV�LPSXHVWDV��WDQWR�SULQFLSDOHV�FRPR�DFFHVRULDV 

· SULQFLSDOHV� FLUFXQVWDQFLDV� PRGLILFDWLYDV� GH� OD� UHVSRQVDELOLGDG� FULPLQDO�

��&RQYHQLR�GH�(VWDPEXO���������� 
$UWtFXOR����–�&XVWRGLD��GHUHFKR�GH�YLVLWD�\�VHJXULGDG� 
 ���/DV�3DUWHV�WRPDUiQ�ODV�PHGLGDV�OHJLVODWLYDV�X�RWUDV�QHFHVDULDV�SDUD�TXH��HQ�HO�PRPHQWR�
GH�HVWLSXODU�ORV�GHUHFKRV�GH�FXVWRGLD�\�YLVLWD�UHODWLYRV�D�ORV�KLMRV��VH�WHQJDQ�HQ�FXHQWD�ORV�LQFL�
GHQWHV�GH�YLROHQFLD�LQFOXLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR�� 
 ���/DV�3DUWHV�WRPDUiQ�ODV�PHGLGDV�OHJLVODWLYDV�X�RWUDV�QHFHVDULDV�SDUD�TXH�HO�HMHUFLFLR�GH�
QLQJ~Q�GHUHFKR�GH�YLVLWD�R�FXVWRGLD�SRQJD�HQ�SHOLJUR�ORV�GHUHFKRV�\�OD�VHJXULGDG�GH�OD�YtFWLPD�\�
GH�ORV�QLxRV� 
��'LFWDPHQ�&('$:� 
KWWS���ZHE�LFDP�HV�EXFNHW�'LFW�&��$�PHQ���&('$:����&����QJHOD���*RQ]�&��
$�OH]���&DUUH�&��%�R�SGI� 
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DSUHFLDGDV�HQ�OD�VHQWHQFLD 

· UHODFLyQ�SHUVRQDO�HQWUH� ODV�SDUWHV�\�VLWXDFLyQ�GH�FRQYLYHQFLD�R�QR�HQWUH�

HOODV 

· H[LVWHQFLD�R�QR�GH�GHQXQFLDV�SUHYLDV�DVt�FRPR�GH�DJUHVLRQHV�R�DPHQD]DV�

SUHYLDV� 

· H[LVWHQFLD�GH�yUGHQHV�GH�SURWHFFLyQ�R�GH�RWUDV�PHGLGDV�FDXWHODUHV�R�GH�

SURWHFFLyQ�DGRSWDGDV�SUHYLDPHQWH�DVt�FRPR�VX�YLJHQFLD�HQ�HO�PRPHQWR�

GH�ORV�KHFKRV 

· H[LVWHQFLD� \� HGDGHV� GH� KLMRV� H� KLMDV� \�� HQ� VX� FDVR�� VX� FRQGLFLyQ� GH�

WHVWLJRV�GLUHFWRV�GH�ORV�KHFKRV�HQMXLFLDGRV 

· H[LVWHQFLD��HQ�VX�FDVR��GH�RWURV�WHVWLJRV�GLUHFWRV 

· PHGLGDV� FDXWHODUHV� SULYDWLYDV� GH� OLEHUWDG� DFRUGDGDV� GXUDQWH� OD�

LQVWUXFFLyQ�GH�OD�FDXVD�\�GXUDFLyQ�GH�OD�PLVPD 

· SHUVRQDFLyQ�GH�DFXVDFLyQ�SDUWLFXODU�R�SRSXODU 

· Q~PHUR�GH�VHQWHQFLDV�TXH�UHFRJHQ�OD�H[LVWHQFLD�GH�PiV�GH�XQD�YtFWLPD�R�

OD�FRQGHQD�SRU�RWURV�GHOLWRV 

· GHWHUPLQDFLyQ�GH�OD�UHVSRQVDELOLGDG�FLYLO�GHULYDGD�GHO�GHOLWR 

· Q~PHUR� GH� VHQWHQFLDV� GLFWDGDV� HQ� HVWD� PDWHULD� SRU� &RPXQLGDGHV�

$XWyQRPDV 

· SRVLFLyQ�� HQ� VX� FDVR�� GHO� 7ULEXQDO� HQ� PDWHULD� GH� LQGXOWR� \�

SURQXQFLDPLHQWR�TXH�KD\D�HIHFWXDGR�OD�VHQWHQFLD�VREUH�HVWH�H[WUHPR 

· FRQGXFWD�GH�OD�SHUVRQD�DJUHVRUD�SRVWHULRU�D�ORV�KHFKRV 

· SRVLEOHV�PRWLYDFLRQHV�GH�ORV�KHFKRV�\�IDFWRUHV�GH�YXOQHUDELOLGDG 

· SULVLyQ�SHUPDQHQWH�UHYLVDEOH 
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��-�(678',2�'(�/$6�6(17(1&,$6�'(�+20,&,',2�<�2�$6(6,1$72�
325�9,2/(1&,$�'(�*e1(52�(1�(/�È0%,72 

'(�/$�3$5(-$�2�(;�3$5(-$ 

����6(17,'2�'(/�)$//2 

���GH�ODV����VHQWHQFLDV�SRU�PXHUWH�SRU�YLROHQFLD�GH�JpQHUR�HQ�HO�iPELWR�GH�OD�
SDUHMD�R�OD�H[SDUHMD�WLHQHQ�FDUiFWHU�FRQGHQDWRULR��HO������� 

91,7%

8,3%

Sentencia condenatoria Sentencia absolutoria

(Q�GRV�GH�ODV�WUHV�VHQWHQFLDV�HQ�ODV�TXH�HO�IDOOR�QR�WLHQH�FDUiFWHU�FRQGHQDWRULR�

OD� DEVROXFLyQ� VH� SURGXFH� SRU� OD� DSUHFLDFLyQ� GH� OD� H[LPHQWH� FRPSOHWD� GH�

DOWHUDFLyQ�SVtTXLFD��(Q�DPERV�FDVRV�VH�GHWHUPLQD�HO�LQJUHVR�GHO�DJUHVRU�HQ�XQ�

FHQWUR�SVLTXLiWULFR��$GHPiV�� OD�6$3�*UDQDGD���������� LPSRQH� OD�PHGLGD�GH�

OLEHUWDG�YLJLODGD�GXUDQWH�ORV�GLH]�DxRV�SRVWHULRUHV�D�ORV����GH�LQWHUQDPLHQWR�HQ�

FHQWUR�SVLTXLiWULFR�GHSHQGLHQWH�GH�OD�$GPLQLVWUDFLyQ�3HQLWHQFLDULD� 

(Q� OD� WHUFHUD� VHQWHQFLD� FX\R� IDOOR� HV� DEVROXWRULR� �6$3� 3RQWHYHGUD�

����������VH�KDEtDQ�FDOLILFDGR�ORV�KHFKRV�SRU�SDUWH�GHO�0LQLVWHULR�)LVFDO�FRPR�

FRQVWLWXWLYRV� GH� XQ� GHOLWR� GH� DVHVLQDWR� FRQ� OD� DJUDYDQWH� GH� SDUHQWHVFR� \�

JpQHUR��SHUR�WUDV�ODV�GHOLEHUDFLRQHV�GHO�MXUDGR�³OD�SUXHED�SUDFWLFDGD�\�YDORUDGD�

QR� VH� KD� FRQVLGHUDGR� VXILFLHQWH� SDUD� HVWLPDU� SUREDGR� HO� KHFKR� UHODWDGR� SRU� ODV�

DFXVDFLRQHV´� 

11



 

 

 

/D� FRQGHQD� SRU� DVHVLQDWR�� VLJQLILFD�� D� WHQRU� GH� ODV� GLVSRVLFLRQHV� GHO� &yGLJR�

3HQDO��TXH�HQ�HVWRV�FDVRV�VH�KD�DFUHGLWDGR�TXH�OD�PXHUWH�VH�KD�HMHFXWDGR�ELHQ�

FRQ� DOHYRVtD� �TXH� UHTXLHUH� HO� HPSOHR� HQ� VX� HMHFXFLyQ� GH�PHGLRV�� PRGRV� R�

IRUPDV� TXH� WLHQGDQ� GLUHFWDPHQWH� D� DVHJXUDU� HO� UHVXOWDGR�� VLQ� HO� ULHVJR� TXH�

SDUD�OD�SHUVRQD�GHO�DXWRU�SXHGD�SURYHQLU�GH�OD�GHIHQVD�GH�OD�RIHQGLGD���ELHQ�

FRQ� HQVDxDPLHQWR� �TXH� FRQFXUUH� FXDQGR� VH� DXPHQWD� LQKXPDQD� \�

GHOLEHUDGDPHQWH� HO� VXIULPLHQWR� GH� OD� YtFWLPD�� FDXVDQGR� D� HVWD� XQ� GRORU�

DGLFLRQDO� LQQHFHVDULR� SDUD� REWHQHU� HO� UHVXOWDGR� GH� PXHUWH�� � R� SRU� SUHFLR��

UHFRPSHQVD�R�SURPHVD��TXH�VRQ� ORV� WUHV�VXSXHVWRV�TXH�FXDOLILFDQ� OD�PXHUWH�

FRPR�DVHVLQDWR�IUHQWH�DO�WLSR�EiVLFR�GHO�KRPLFLGLR� 

����&$/,),&$&,Ï1�3(1$/ 

'H�ODV����VHQWHQFLDV�HQ�TXH�UHFDH�IDOOR�FRQGHQDWRULR��HQ����FDVRV�OD�FRQGHQD�

IXH�SRU�DVHVLQDWR��\�HQ���SRU�KRPLFLGLR�\�HQ���SRU�KRPLFLGLR�LPSUXGHQWH� 

12



 

 

 

����275$6�,1)5$&&,21(6 

(Q� �� VHQWHQFLDV� VH� FRQGHQDED�� DGHPiV�� SRU� RWUDV� LQIUDFFLRQHV� FRQFXUUHQWHV�

FRQ� ODV� GH� KRPLFLGLR� R� DVHVLQDWR�� /DV� LQIUDFFLRQHV� TXH� VH� UHFRJHQ� VRQ� ODV�

VLJXLHQWHV� 

/D� 6$3� $OPHUtD� �������� FRQGHQD� DO� HQFDXVDGR�� MXQWR� DO� DVHVLQDWR�

FRQVXPDGR��SRU�GHOLWR�GH�KXUWR�GH�XVR�GH�YHKtFXOR��SRU�XQ�GHOLWR�GH�URER�GH�

XVR�GH�YHKtFXOR�FRQ�YLROHQFLD�\�XWLOL]DFLyQ�GH�DUPD�\�SRU�XQD�IDOWD�GH�OHVLRQHV��

(O�UHODWR�GH�ORV�KHFKRV�SUREDGRV�GHWHUPLQD�TXH�³HO�SURFHVDGR�GHVSXpV�GH�HVWRV�

KHFKRV�\�FRQ�OD�LGHD�GH�KXLU�>«@��\�DO�FRPSUREDU�TXH�XQD�IXUJRQHWD�>«@�KDEtD�VLGR�

HVWDFLRQDGD� FRQ� OD� SXHUWD� DELHUWD� \� ODV� OODYHV� SXHVWDV� HQ� HO� FRQWDFWR� SRU� VX�

SURSLHWDULR�PLHQWUDV� WRPDED�XQD�FRQVXPLFLyQ�HQ�GLFKR�EDU��$���FRQ� LQWHQFLyQ�GH�

DOHMDUVH�GH� OD�]RQD��DFFHGLy�D� OD� IXUJRQHWD�\� WUDV�DUUDQFDUOD�HPSUHQGLy�VX�KXLGD�

KDVWD� TXH� DO� OOHJDU� D� OD� DOWXUD� GH� >«@� � GRQGH� WXYR� XQ� DFFLGHQWH� DO� VDOLUVH� GH� OD�

FDO]DGD��YLpQGRVH�REOLJDGR�D�DEDQGRQDU�OD�IXUJRQHWD��(O�DFXVDGR��DO�VHU�VRFRUULGR�

HQ�HO�PHQFLRQDGR� OXJDU�SRU�&���TXH�FLUFXODED�SRU� OD�PHQFLRQDGD�FDUUHWHUD� >«@� \�

FRQ�iQLPR�GH�SURVHJXLU� OD�KXLGD�� OH� HVJULPLy�D�HVWH�XQ� FXFKLOOR�TXH�SRUWDED��GH�

XQRV�VHLV�R�VLHWH�FHQWtPHWURV�GH�KRMD��LQWURGXFLpQGRVH�HQ�HO�DVLHQWR�GHO�FRQGXFWRU�

\� FRQPLQDQGR�DO� SURSLHWDULR� D�TXH� VH� FRORFDUD�HQ�HO� DVLHQWR�GHO� FRSLORWR�� FRQ� HO�

REMHWLYR�GH�DQXODU� VX� OLEHUWDG�DPEXODWRULD�\�SDUD�FDXVDUOH� WHPRU� OH� FRORFy�HQ�HO�

FXHOOR�HO�DUPD�EODQFD� FRQ� WDO�SUHVLyQ�TXH� OOHJy�D�FDXVDUOH�XQD�KHULGD�VXSHUILFLDO�

GRV�FHQWtPHWURV�GH�OD�TXH�UHTXLULy�XQD�VROD�DVLVWHQFLD�PpGLFD�SDUD�VX�FXUDFLyQ´� 

(Q�HO�FDVR�HQ�TXH�VH�GLFWD�XQD�FRQGHQD�DGLFLRQDO�SRU�LQFHQGLR�FRQ�ULHVJR�SDUD�

OD�YLGD�H�LQWHJULGDG�ItVLFD�GH�ODV�SHUVRQDV��GHO�DUW������&3��6$3� 6DQWD� &UX]�

GH� 7HQHULIH� ����������OD�VHQWHQFLD�LPSRQH�XQD�SHQD�GH����DxRV�GH�SULVLyQ�

SRU� HVWH� GHOLWR�� (Q� OD� IXQGDPHQWDFLyQ� GH� OD� VHQWHQFLD� VH� GHWHUPLQD�� ³'H� ORV�
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KHFKRV�GHFODUDGRV�SUREDGRV�VH�LQILHUH�TXH�HO�DFXVDGR�SUHQGLy�IXHJR�DO�FXHUSR�GH�

OD� YtFWLPD� HQ� HO� LQWHULRU� GH� OD� WLHQGD� HQ� OD� TXH� WUDEDMDED�� OR� KL]R� XWLOL]DQGR� XQ�

DFHOHUDQWH�� OD� WLHQGD� VH� HQFRQWUDED� HQ� ORV� EDMRV� GH� XQ� HGLILFLR� GH� YLYLHQGDV��

KDELWDGR� SRU� XQ� HOHYDGR� Q~PHUR� GH� SHUVRQDV� \� GHVSXpV� GH� SURYRFDU� HO� IXHJR��

DEDQGRQD�UiSLGDPHQWH�HO� ORFDO��GHMDQGR�WUDV�GH�Vt� OD�JDUUDID�FRQ� ORV�QXHYH� OLWURV�

GH�JDVROLQD��MXVWR�DOLDGR�GHO�IRFR�GHO�LQFHQGLR��HO�IXHJR�SURYRFD�GDxRV�PDWHULDOHV�

HQ� HO� ORFDO� \� H[LVWHQFLDV�� DGHPiV�� DO� SURYRFDU� OD� GHIODJUDFLyQ�� HO� DFXVDGR� HUD�

FRQVFLHQWH�GH�OD�SUHVHQFLD�GH�RWUDV�SHUVRQDV�HQ�HO�LQWHULRU�GHO�ORFDO�DO�PDUJHQ�GH�

OD� YtFWLPD� PRUWDO�� 8QD� GH� HOODV� PX\� SUy[LPD� D� VX� SRVLFLyQ�� SXHVWR� TXH� KDEtD�

WUDWDGR�GH�LPSHGLU�HO�DFWR�KRPLFLGD��/RV�HOHPHQWRV�REMHWLYRV�GHO�GHOLWR�FRQFXUUHQ�

GH� PRGR� HYLGHQWH�� \D� TXH� DO� PDUJHQ� GH� VX� HQWLGDG�� HO� LQFHQGLR� H[LVWLy�� FRPR�

HYLGHQFLDQ�ORV�UHVXOWDGRV�FDXVDGRV�\�HO�ULHVJR�GH�SURSDJDFLyQ�IXH�LJXDOPHQWH�UHDO��

FRPR� LQGLFDQ� ORV� GDxRV� SURGXFLGRV� HQ� HO� HVWDEOHFLPLHQWR�� 'HEH� GHFLUVH� TXH� VH�

JHQHUy�XQ�ULHVJR�SDUD�ODV�SHUVRQDV��GH�IRUPD�FRQFUHWD�SDUD�TXLHQHV�HVWDEDQ�HQ�HO�

LQWHULRU� GHO� ORFDO� \� WXYLHURQ� TXH� DEDQGRQDUOR� SUHFLSLWDGDPHQWH� \� SRWHQFLDOPHQWH�

SDUD�ORV�RFXSDQWHV�GH�ODV�YLYLHQGDV��HQ�EDVH�DO�ULHVJR�GH�SURSDJDFLyQ��DXPHQWDGR�

SRU� HO� KHFKR� GH� KDEHU� TXHGDGR� HQ� HO� ORFDO� HO� UHFLSLHQWH� FRQ� YDULRV� OLWURV� GH�

JDVROLQD��(Q�FXDQWR�DO�HOHPHQWR�VXEMHWLYR�GHO�GHOLWR��HO�IXHJR�IXH�YROXQWDULDPHQWH�

FDXVDGR�� VLHQGR� FRQVFLHQWH� HO� DXWRU� GH� ODV� FLUFXQVWDQFLDV�� VLWXDFLyQ� GHO� ORFDO� \�

ULHVJR�GH�SURSDJDFLyQ�\��DGHPiV��GH�IRUPD�PiV�GLUHFWD�GHO�SHOLJUR�JHQHUDGR�SDUD�

HO�JUXSR�GH�SHUVRQDV�TXH�VH�HQFRQWUDEDQ�GHO�ORFDO��VLQJXODUPHQWH�SDUD�TXLHQ�WUDWy�

GH� LPSHGLU� OD� FRQVXPDFLyQ�GH�VX�DJUHVLyQ��6H�SRQH�GH�PDQLILHVWR�HQ� ORV�KHFKRV�

TXH�HO�DFXVDGR��DXQTXH�GLULJLHUD�VX�FRPSRUWDPLHQWR�FULPLQDO�KDFLD�HO�FXHUSR�GH�VX�

YtFWLPD� PRUWDO�� SUHQGLy� IXHJR� GH� IRUPD� YROXQWDULD� H� LQWHQFLRQDO�� /R� KL]R�

LJXDOPHQWH� HQ� XQ� GHWHUPLQDGR� OXJDU� \� VLHQGR� QHFHVDULDPHQWH� FRQVFLHQWH� GHO�

ULHVJR� TXH� JHQHUDED� SDUD� ODV� SHUVRQDV� TXH� VH� HQFRQWUDEDQ� HQ� VX� LQWHULRU� \� GH�

PRGR�PX\�HVSHFLDO�UHVSHFWR�GH�TXLHQ�LQVWDQWHV�DQWHV�IRUFHMHDED�FRQ�pO�SDUD�WUDWDU�

GH�IUXVWUDU�VX�DWDTXH� 
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 ����+20,&,',26�$6(6,1$726�&21680$'26 

(1�&21(;,Ï1�&21�(/�)(0,1,&,',2 

(Q� WUHV� GH� ODV� VHQWHQFLDV� HVWXGLDGDV�� FRUUHVSRQGLHQWHV� DO� DxR� ������ VH�

SURGXMHURQ� KRPLFLGLRV� R� DVHVLQDWRV� FRQVXPDGRV� HQ� FRQH[LyQ� FRQ� HO�

IHPLQLFLGLR� 

(Q�HO�FDVR�FRQWHQLGR�HQ�OD�6$3� $OPHUtD� ��������� HO�DVHVLQDGR�IXHO�MHIH�GH�

OD�YtFWLPD�GHO�IHPLQLFLGLR��(O�DFXVDGR�IXH�FRQGHQDGR����DxRV�GH�SULVLyQ�SRU�HO�

IHPLQLFLGLR��FRQ�OD�DSUHFLDFLyQ�GH�OD�DJUDYDQWH�GH�SDUHQWHVFR�\�D�RWURV����SRU�

HO�VHJXQGR�DVHVLQDWR��HQ�HO�TXH�VH�DSUHFLy�FRPR�DJUDYDQWH�HO�KDEHUVH�UHDOL]DGR�

ORV�KHFKRV�HQ�OXJDU�\�FLUFXQVWDQFLDV�TXH�GHELOLWD�OD�GHIHQVD�GHO�RIHQGLGR�R�IDFLOLWD�

OD�LPSXQLGDG�GHO�GHOLQFXHQWH� 

(O�FDVR�REMHWR�GH�OD�6$3� &XHQFD� ���������UHVXOWy�DVHVLQDGD�XQD�DPLJD�GH�

OD� YtFWLPD�GH� IHPLQLFLGLR�� /D� FRQGHQD�DVFHQGLy� D����DxRV�SRU� HO� IHPLQLFLGLR��

FRQ�DSUHFLDFLyQ�GH�ODV�FLUFXQVWDQFLDV�DJUDYDQWHV�GH�SDUHQWHVFR�\�JpQHUR��\�D�

���DxRV�SRU�HO�VHJXQGR�DVHVLQDWR��FRQFXUULHQGR�HQ�HVWH�FDVR�OD�FLUFXQVWDQFLD�

DJUDYDQWH�GH�DEXVR�GH�VXSHULRULGDG� 

/D�WHUFHUD�VHQWHQFLD�TXH�UHJLVWUD�XQ�DVHVLQDWR�HQ�FRQH[LyQ�FRQ�HO�IHPLQLFLGLR�

HV�OD�6$3� 0DGULG� ����������HQ�OD�TXH�HO�FRQGHQDGR�WDPELpQ�DFDEy�FRQ�OD�

YLGD�GH� OD�KLMD�GH���DxRV�GH� OD�YtFWLPD��5HVXOWy�FRQGHQDGR�D����DxRV�SRU�HO�

IHPLQLFLGLR�\�D����SRU�HO� VHJXQGR�DVHVLQDWR��FRQ� OD�FRQFXUUHQFLD��HQ� ORV�GRV�

FDVRV�� GH� OD� DJUDYDQWH� GH� SDUHQWHVFR�� $Vt� VH� MXVWLILFD� HQ� OD� VHQWHQFLD� OD�

GLIHUHQWH� GXUDFLyQ� GH� OD� SHQD� LPSXHVWD�� ³/D�FLUFXQVWDQFLD�GH�TXH�VH� LPSRQJD�

XQD�SHQD�PD\RU�SRU�HO�DVHVLQDWR�GH�OD�QLxD��-VR\�FRQVFLHQWH�GH�TXH�GH�XQ�PRGR�

PHUDPHQWH�VLPEyOLFR��DO�UHVXOWDU�GH�DSOLFDFLyQ�HO��DUWtFXOR����GHO�&yGLJR�3HQDO���HQ�

VX�UHGDFFLyQ�YLJHQWH�DO� WLHPSR�GH�SURGXFLUVH� ORV�KHFKRV-��REHGHFH�D� OD�HGDG�GH�

pVWD����DxRV��DVt�FRPR�D�VX�DEVROXWD� IDOWD�GH�UHODFLyQ�FRQ�FXDOTXLHU�GLVSXWD�TXH�

SXGLHUD� KDEHU� VXUJLGR�� SRU� PtQLPD� TXH� IXHVH�� HQWUH� VX� PDGUH� \� HO� DFXVDGR��

REHGHFLHQGR�VX�PXHUWH�D�OD�VLPSOH�FLUFXQVWDQFLD�GH�KDOODUVH�HQ�OD�YLYLHQGD�\�KDEHU�

FRQWHPSODGR� HO� UHVXOWDGR� GH� OD�PXHUWH� TXH� SUHYLDPHQWH� HO� DFXVDGR� OH� GLR� D� VX�

PDGUH´͘ 

15



 

 

����&$5$&7(5Ë67,&$6�'(�9Ë&7,0$6�<�9,&7,0$5,26 

���GH�ORV����FRQGHQDGRV�SRU�IHPLQLFLGLR�HUDQ�HVSDxROHV�\�ORV�RWURV����WHQtDQ�

RULJHQ�H[WUDQMHUR� 

������1$&,21$/,'$'�'(�/26�$*5(625(6 

50,0%

50,0%

ESPAÑOL

EXTRANJERO

(Q� �� GH� ODV� VHQWHQFLDV� VH� LQGLFD� TXH� HO� DXWRU� H[WUDQMHUR� VH� HQFRQWUDED� HQ�

VLWXDFLyQ�DGPLQLVWUDWLYD� LUUHJXODU�HQ�(VSDxD��(Q���FDVRV�VH�HVSHFLILFD�TXH�VX�

VLWXDFLyQ� HVWDED� UHJXODUL]DGD� \� HQ� ORV� ��� UHVWDQWHV� QR� KD\� PHQFLyQ� D� VX�

VLWXDFLyQ� 

 

(Q���GH�ODV����VHQWHQFLDV�HVWXGLDGDV�QR�FRQVWD�OD�QDFLRQDOLGDG�GH�OD�YtFWLPD��

(Q�ODV����UHVWDQWHV�ODV�YtFWLPDV�HUDQ�HVSDxRODV�HQ����FDVRV����������SRU����

GH�RULJHQ�H[WUDQMHUR��������� 

������1$&,21$/,'$'�'(�/$6�9Ë&7,0$6 

58,8%

41,2% ESPAÑOLA

EXTRANJERA

(Q�QLQJXQD�GH�ODV�VHQWHQFLDV�VH�LQGLFD�TXH�OD�YtFWLPD�H[WUDQMHUD�VH�HQFRQWUDUD�

HQ�VLWXDFLyQ�DGPLQLVWUDWLYD�LUUHJXODU�HQ�(VSDxD��(Q���FDVRV�VH�HVSHFLILFD�TXH�

VX� VLWXDFLyQ� HVWDED� UHJXODUL]DGD� \� HQ� ORV� �� UHVWDQWHV� QR� KD\�PHQFLyQ� D� VX�

VLWXDFLyQ� 
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(O� DEDQLFR� GH� HGDGHV� GH� ORV� DXWRUHV� HQ� ODV� ��� VHQWHQFLDV� TXH� OD� UHIOHMDQ��

VHxDOD�TXH� OD�HGDG�PHGLD�GH� ORV�DXWRUHV�KD�DXPHQWDGR�FRQ�UHVSHFWR�D�DxRV�

DQWHULRUHV��(O�SURPHGLR�GH�HGDG�HQ� ODV� VHQWHQFLDV�GH������KD�VLGR�GH������

DxRV��IUHQWH�D�ORV������GH������\�ORV������GH������� 

������('$'�'(�/26�$*5(625(6 

5

6

9

6

hasta 30 años

de 31 a 45 años

de 46 a 65 años

más de 65 años

/D�HGDG�GH�ODV�YtFWLPDV�VH�UHFRJH�HQ����GH�ODV����VHQWHQFLDV��&RPR�HQ�HO�FDVR�

GH�ORV�DJUHVRUHV��OD�PHGLD�GH�HGDG�KD�DXPHQWDGR�UHVSHFWR�D�DxRV�DQWHULRUHV��

/D� YtFWLPD�PiV� MRYHQ� HQ� ODV� VHQWHQFLDV� TXH� UHFRJHQ� HVWH� H[WUHPR� WHQtD� ���

DxRV��\�OD�PD\RU�����(O�SURPHGLR�GH�HGDG�GH�ODV�YtFWLPDV�HQ�ODV�VHQWHQFLDV�GH�

�����KD�VLGR�GH������ DxRV��IUHQWH�D�ORV����DxRV�GH������\�ORV����DxRV�GH�

������ 

������('$'�'(�/$6�9Ë&7,0$6 

5

6

3

2

hasta 30 años

de 31 a 45 años

de 46 a 65 años

más de 65 años
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����5(/$&,Ï1�'(�$)(&7,9,'$' 

(O�SRUFHQWDMH� GH� FUtPHQHV� HQ� ORV� TXH� VH�PDQWHQtD� OD� UHODFLyQ�GH� DIHFWLYLGDG��

DVFLHQGH�UHVSHFWR�DO�HVWXGLR�DQWHULRU��VLWXiQGRVH�HQ������HQ�HO��������IUHQWH�

DO�������GH������ 

&RQYLHQH� LQVLVWLU�HQ�TXH�HO� ILQ�GH� OD� UHODFLyQ�R�GH� OD�FRQYLYHQFLD�QR�FRQOOHYD�

XQD�UHGXFFLyQ�GHO�ULHVJR�GHO�KRPLFLGLR�HQ�WRGRV�ORV�FDVRV��/RV�HVWXGLRV�HQ�ORV�

FDVRV�GH�VHSDUDFLyQ�\�GLYRUFLR�D\XGDQ�D�OD�FRPSUHQVLyQ�GH�OD�YLROHQFLD�TXH�VH�

HMHUFH��PRVWUDQGR�TXH��HQ�OD�PD\RUtD�GH�ORV�FDVRV��HVWD�YLROHQFLD�IRUPD�SDUWH�

GHO�FRQWURO�VREUH�ODV�PXMHUHV��TXH�VH�KDFH�PiV�EUXWDO�FXDQGR�HVWDV�DQXQFLDQ�

VX�LQWHQFLyQ�GH�GHMDU�OD�UHODFLyQ��$GHPiV��KD\�TXH�UHFDOFDU�OD�LPSRUWDQFLD�GH�

OD� FRRUGLQDFLyQ� \� HO� WUDEDMR� FRQMXQWR� GH� WRGRV� ORV� VHUYLFLRV� \� RSHUDGRUHV�

DVLVWHQFLDOHV� \� MXUtGLFRV�� SDUD� GLVHxDU� UHFXUVRV� \� VHUYLFLRV� DGHFXDGRV� D� ODV�

QHFHVLGDGHV� GH� ODV� YtFWLPDV�� D� OD� SDU� TXH� VHJXLU� WUDEDMDQGR� HQ� OD�

VHQVLELOL]DFLyQ� VRFLDO� VREUH�PRGHORV� GH� UHODFLyQ� LJXDOLWDULRV� HQWUH�PXMHUHV� \�

KRPEUHV�� 

������&219,9(1&,$ 

'H� ORV� ��� FDVRV� HQ� TXH� OD� VHQWHQFLD� RIUHFH� LQIRUPDFLyQ� DO� UHVSHFWR�� HQ� ���

H[LVWtD�FRQYLYHQFLD�HQWUH�YtFWLPD�\�DJUHVRU� 

 

81,8%

18,2%

Convivencia

No convivencia

$SDUWH� GH� ODV� �� VHQWHQFLDV� HQ� TXH� OD� UHODFLyQ� QR� VH� PDQWHQtD�� HQ� RWUDV� ��

VHQWHQFLDV� VH� HVSHFLILFD� TXH� OD� YtFWLPD� KDEtD� DQXQFLDGR� VX� LQWHQFLyQ� GH�

VHSDUDUVH��HQ�DOJXQRV�FDVRV�SRFR�DQWHV�GHO�DFWR�PRUWDO��OR�TXH�UHSUHVHQWD�TXH�
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OD�UXSWXUD�RSHUD�HQ�XQ�DOWR�SRUFHQWDMH�GH�ORV�FDVRV�FRPR�SULQFLSDO�PRWLYDFLyQ�

R� GHVHQFDGHQDQWH� GH� OD� DJUHVLyQ� PRUWDO�� FRPR� TXHGD� SDWHQWH� HQ� ORV�

VLJXLHQWHV�IUDJPHQWRV� 

6$3� =DUDJR]D� ���������� ³(O� PDWULPRQLR� VH� HQFRQWUDED� GHVGH� XQ� WLHPSR�

DWUiV�� FRPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� HQ� XQD� VLWXDFLyQ� GH� FULVLV�� KDELpQGRVH�

SODQWHDGR� %�� VX� VHSDUDFLyQ� R� GLYRUFLR�� (O� HQFDXVDGR� HVWDED� HQRMDGR� FRQ� VX�

HVSRVD�� SRU� HVWDU� PDQWHQLHQGR� UHODFLRQHV� VH[XDOHV� FRQ� XQ� WHUFHUR� \� SRU� VHU�

KXPLOODGR�SRU� VX�HVSRVD�HQ� ODV� FRQYHUVDFLRQHV�HQWUH�%��\�HO� UHIHULGR� WHUFHUR��(O�

HQFDXVDGR� QR� DFHSWDED� ORV� FULWHULRV� HFRQyPLFRV� IRUPXODGRV� SRU� VX� HVSRVD� SDUD�

UHSDUWLU� HO� SDWULPRQLR�� FRPR� FRQVHFXHQFLD� GH� OD� VHSDUDFLyQ� R� GLYRUFLR�� /H�

DQJXVWLDED� HQ� SDUWLFXODU� TXH� VX� PXMHU� OH� SODQWHDVH� TXH� LED� D� UHFODPDU� ORV�

GHUHFKRV�TXH�OHJDOPHQWH�OH�SXGLHUDQ�FRUUHVSRQGHU��WDPELpQ�OH�DQJXVWLDED�HO�TXH�

VX�HVSRVD�OH�SLGLHUD�TXH�TXHUtD�DVHVRUDUVH�SRU�WHUFHURV��D�ILQ�GH�UHFODPDU�OR�TXH�

SXGLHUD�FRUUHVSRQGHUOH�HFRQyPLFDPHQWH��D�UDt]�GH�OD�VHSDUDFLyQ´� 

6$3�6DQWD�&UX]�GH�7HQHULIH� ��������� ³$��QXQFD�DFHSWy�OD�GHFLVLyQ�GH�%��GH�

SRQHU�ILQ�D�VX�UHODFLyQ�\�FDXVy�VX�PXHUWH��DO�QR�FRQVHQWLU�TXH�FRPR�PXMHU�OOHYDUD�

XQD� YLGD� LQGHSHQGLHQWH� \� SOHQD�� DVt� FRPR� SRU� QR� SRGHU� VHJXLU� HMHUFLHQGR� VX�

GRPLQLR��VXSHULRULGDG�\�FRQWURO�VREUH�HOOD� 

������9Ë1&8/2���7,32�'(�5(/$&,Ï1 

(Q� ORV� ��� FDVRV� HVWXGLDGRV� ODV� VHQWHQFLDV� GHMDQ� FRQVWDQFLD� GH� OD�QDWXUDOH]D�

GHO� YtQFXOR��&RPR�HQ�DxRV�DQWHULRUHV�� OD�FRQYLYHQFLD�GH�KHFKR�HV�HO� WLSR�GH�

UHODFLyQ�PiV�IUHFXHQWH������GH�ORV�FDVRV�� 
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����+,-26�$6 

8Q�������GH�ODV�YtFWLPDV�-���VHQWHQFLDV-�WHQtD�KLMRV�R�KLMDV�� 

 

'H� ORV�DV����KLMRV�DV�TXH� VH� UHFRJHQ�HQ� ODV� VHQWHQFLDV������HO��������HUDQ�

PHQRUHV�GH�HGDG��\�HQ�FRQFUHWR�DO�PHQRV����WHQtDQ�PHQRV�GH����DxRV��(Q���

FDVRV�KD\�FRQVWDQFLD�GH�TXH�VH�WUDWDED�GH�KLMRV�DV�PHQRUHV��SHUR�OD�VHQWHQFLD�

QR�HVSHFLILFD�VX�HGDG�H[DFWD� 

(Q���FDVRV�ORV�KLMRV�DV�PHQRUHV�IXHURQ�WHVWLJRV�GH�ORV�KHFKRV� 

6$3� 0XUFLD� ���������� ´$��HQ�HO�WUDQVFXUVR�GH�XQD�GLVFXVLyQ�FRQ�VX�HVSRVD�%��

HQ�HO�LQWHULRU�GHO�GRPLFLOLR�IDPLOLDU��\�HQ�SUHVHQFLD�GH�VXV�GRV�KLMRV�PHQRUHV��FRQ�

XQ�REMHWR�FRQWXQGHQWH��DO�SDUHFHU�XQ�SDOR�� OH�SURSLQy� IXHUWHV�JROSHV�SRU� WRGR�HO�

FXHUSR��JROSHiQGROD�UHSHWLGDV�YHFHV�HQ�OD�FDEH]D�\�HQ�HO�FXHOOR��JROSHV�SURSLQDGRV�

DFHSWDQGR� TXH� FRQ� HOORV� VH� OH� SRGtD� FDXVDU� OD� PXHUWH�� OR� TXH� SURYRFy� TXH� %��

IDOOHFLHUD´� 
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����/$6�3(1$6�',&7$'$6 

(Q�UHODFLyQ�D�ODV�SHQDV�DSOLFDGDV��HQ�HO�FRQMXQWR�GH�VHQWHQFLDV�DQDOL]DGDV�VH�

LPSRQH� FRPR� SHQD� SULQFLSDO�� HQ� WRGRV� ORV� FDVRV� GH� FRQGHQD�� OD� GH� SULVLyQ��

GHELHQGR�FRQVLGHUDU�TXH��FRQIRUPH�DO�&yGLJR�3HQDO��OD�H[WHQVLyQ�GH�OD�PHGLGD�

GH�VHJXULGDG�QR�SXHGH�H[FHGHU�GHO�WLHPSR�TXH�KDEUtD�GXUDGR�OD�SHQD�SULYDWLYD�

GH�OLEHUWDG� 

/D�H[WHQVLyQ�GH�OD�SHQD�SULYDWLYD�GH�OLEHUWDG�HQ�FDVR�GH�KRPLFLGLR�HV�GH�GLH]�D�

TXLQFH� DxRV�� HQ� HO� VXSXHVWR� GH� DVHVLQDWR� HV� GH� TXLQFH� D� YHLQWH� DxRV� GH�

SULVLyQ��FXDQGR�FRQFXUUD�XQD�VROD�GH�ODV�FLUFXQVWDQFLDV�TXH�OR�FXDOLILFDQ�FRPR�

WDO�–DOHYRVtD��HQVDxDPLHQWR�R�PHGLDQGR�SUHFLR��UHFRPSHQVD�R�SURPHVD-��\�GH�

YHLQWH�D�YHLQWLFLQFR�DxRV��FXDQGR�FRQFXUUDQ�GRV�R�PiV�FLUFXQVWDQFLDV�GH� ODV�

TXH� SHUPLWHQ� FDOLILFDU� ORV� KHFKRV� FRPR� DVHVLQDWR�� LQGLYLGXDOL]iQGRVH� OD�

FRQFUHWD� SHQD� D� LPSRQHU� HQ� FDGD� FDVR�� HQ� IXQFLyQ� GH� OD� DSUHFLDFLyQ� GH� OD�

H[LVWHQFLD� GH� ODV� FLUFXQVWDQFLDV� PRGLILFDWLYDV� GH� OD� UHVSRQVDELOLGDG� FULPLQDO�

�DWHQXDQWHV�� DJUDYDQWHV�� H[LPHQWHV� R� H[LPHQWHV� LQFRPSOHWDV�� \� GH� ODV�

UHVWDQWHV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�HQ�OD�HMHFXFLyQ�GH�ORV�KHFKRV� 

'HVGH������HV�GH�DSOLFDFLyQ�OD�SHQD�GH�SULVLyQ�SHUPDQHQWH�UHYLVDEOH�FXDQGR�

OD� YtFWLPD� VHD�PHQRU� GH� GLHFLVpLV� DxRV� GH� HGDG�� R� VH� WUDWH� GH� XQD� SHUVRQD�

HVSHFLDOPHQWH�YXOQHUDEOH�SRU�UD]yQ�GH�VX�HGDG��HQIHUPHGDG�R�GLVFDSDFLGDG��

FXDQGR�HO�KHFKR�IXHUD�VXEVLJXLHQWH�D�XQ�GHOLWR�FRQWUD�OD�OLEHUWDG�VH[XDO�TXH�HO�

DXWRU� KXELHUD� FRPHWLGR� VREUH� OD� YtFWLPD� R� FXDQGR� HO� GHOLWR� VH� KXELHUD�

FRPHWLGR�SRU�TXLHQ�SHUWHQHFLHUH�D�XQ�JUXSR�X�RUJDQL]DFLyQ�FULPLQDO��WDPELpQ�

VHUi� GH� DSOLFDFLyQ� DO� UHR� GH� DVHVLQDWR� TXH� KXELHUD� VLGR� FRQGHQDGR� SRU� OD�

PXHUWH�GH�PiV�GH�GRV�SHUVRQDV� 

(Q� ODV� VHQWHQFLDV� REMHWR� GH� HVWXGLR�� OD� SHQD� SULYDWLYD� GH� OLEHUWDG� KD� VLGR�

LPSXHVWD�HQ�ORV����FDVRV�HQ�TXH�VH�GLFWy�VHQWHQFLD�FRQGHQDWRULD��/D�H[WHQVLyQ�

WHPSRUDO�RVFLOy�HQWUH�ORV���DxRV��FRQGHQD�SRU�KRPLFLGLR�FRQ�OD�DSUHFLDFLyQ�GH�

ODV�DWHQXDQWHV�GH�WUDVWRUQR�PHQWDO�WUDQVLWRULR�\�GH�FRQIHVLyQ��\�ORV����DxRV����

FDVRV�� 

1LQJXQD�GH� ODV�VHQWHQFLDV�HVWXGLDGDV� LPSXVR� OD�SHQD�GH�SULVLyQ�SHUPDQHQWH�

UHYLVDEOH� 
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������'85$&,Ï1�'(�/$6�&21'(1$6�325�$6(6,1$72 

 

(Q� ODV� VHQWHQFLDV�GH������ OD�GXUDFLyQ�PHGLD�GH� ODV� SHQDV�GH�SULVLyQ� HQ� ODV�

FRQGHQDV�SRU�DVHVLQDWR� VH� VLWXy�HQ������ DxRV�� VXSHULRU�DO� SURPHGLR�GH����

DxRV�TXH�DUURMDED�HO�HVWXGLR�GH������ 

������'85$&,Ï1�'(�/$6�&21'(1$6�325�+20,&,',2 

/D�GXUDFLyQ�PHGLD�GH�ODV����FRQGHQDV�SRU�KRPLFLGLR�GLFWDGDV�HQ������VH�VLWXy�

HQ������ DxRV��VXSHULRU�DO�SURPHGLR�GH������DxRV�TXH�DUURMDED�HO�HVWXGLR�GH�

����� 
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������3(1$6�$&&(625,$6 

(Q� ODV� VHQWHQFLDV� HVWXGLDGDV� FRUUHVSRQGLHQWHV� DO� DxR� ����� VH� LPSXVLHURQ��

MXQWR�D�OD�SHQD�JHQpULFD�GH�LQKDELOLWDFLyQ�DEVROXWD��SUHVHQWH�HQ�XQ�������GH�

ORV� FDVRV� FRQ� VHQWHQFLD� FRQGHQDWRULD�� RWUDV� �� PRGDOLGDGHV� GH� SHQDV�

DFFHVRULDV� 

5HVSHFWR�D� OD�SHQD�DFFHVRULD�TXH� LPSOLFD� OD�VXVSHQVLyQ� R� SpUGLGD� GH� OD�

SDWULD�SRWHVWDG��HQ������HVWi�SUHVHQWH�HQ�HO�������GH�ORV�FDVRV� 

$� HVWH� UHVSHFWR�� \� FRPR� TXHGy� UHFDOFDGR� HQ� HVWXGLRV� DQWHULRUHV�� HO� DUWtFXOR�

����GHO�&yGLJR�&LYLO�UHFRQRFH�TXH� 

(O�SDGUH�R�OD�PDGUH�SRGUiQ�VHU�SULYDGRV�WRWDO�R�SDUFLDOPHQWH�GH�VX�SRWHVWDG�SRU�

VHQWHQFLD� IXQGDGD�HQ�HO� LQFXPSOLPLHQWR�GH� ORV�GHEHUHV� LQKHUHQWHV�D� OD�PLVPD�R�

GLFWDGD�HQ�FDXVD�FULPLQDO�R�PDWULPRQLDO� 

/RV�7ULEXQDOHV�SRGUiQ��HQ�EHQHILFLR�H�LQWHUpV�GHO�KLMR��DFRUGDU�OD�UHFXSHUDFLyQ�GH�

OD�SDWULD�SRWHVWDG�FXDQGR�KXELHUH�FHVDGR�OD�FDXVD�TXH�PRWLYy�OD�SULYDFLyQ�  

(OOR�GHWHUPLQD��FRPR�UHFRQRFH�OD�GRFWULQD��XQD�VHULH�GH�SUHVXSXHVWRV�KiELOHV�

SDUD�DFRUGDUOD��D�VDEHU� 

D�� /D�H[LJHQFLD�GH�UHVROXFLyQ�MXGLFLDO�SDUD�DFRUGDU�OD�PHGLGD� 

E�� (O� FDUiFWHU� WHPSRUDO� GH� OD� PLVPD�� GDGR� TXH� HO� SURSLR� SUHFHSWR� TXH�

UHJXOD� OD�SULYDFLyQ�GH� OD�SDWULD�SRWHVWDG�SHUPLWH�VX� UHFXSHUDFLyQ�� WDPELpQ�D�

WUDYpV�GH�VHQWHQFLD�MXGLFLDO� 
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F�� /D�SRVLELOLGDG�GH�SULYDU�SDUFLDOPHQWH�GH�OD�SRWHVWDG�SDWHUQD� 

6REUH�OD�SULYDFLyQ�GH�OD�SDWULD�SRWHVWDG�FRPR�SHQD�LPSXHVWD�HQ�VHQWHQFLD�HQ�

UHODFLyQ�D� OD�FRQGXFWD�GHO�DFXVDGR�TXH�WLHQH�VX�UHIOHMR�HQ�XQD�PHGLGD�SHQDO�

FRPR�OD�LQKDELOLWDFLyQ�SDUD�HO�HMHUFLFLR�GH�OD�SDWULD�SRWHVWDG��TXH�HV��D�VX�YH]��

XQD� PHGLGD� FRQ� UHSHUFXVLyQ� FLYLOtVWLFD� UHVXOWD� LPSUHVFLQGLEOH� HQ� QXHVWUR�

HVWXGLR� KDFHU�PHQFLyQ� D� OD� UHOHYDQWH� VHQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR� GH� VX�

6DOD� 6HJXQGD�� GH� OR� 3HQDO�� 6HQWHQFLD� ��������� GH� ��� 6HS�� ������ 5HF��

����������� TXH� ILMD� FDVXLVPR� HQ� OD� PDWHULD� \� PDUFD� ODV� SDXWDV� SDUD� VX�

DGRSFLyQ�HQ�VX�FDVR� 

 (Q� HO� VXSXHVWR� GH� KHFKR� DQDOL]DGR� HQ� OD� VHQWHQFLD�� OD� $XGLHQFLD�

3URYLQFLDO�QR�DFRUGy�OD�LPSRVLFLyQ�GH�HVWD�SHQD�DQWH�XQ�FDVR�GH�WHQWDWLYD�GH�

DVHVLQDWR�HQ� FRQFXUVR� FRQ�TXHEUDQWDPLHQWR�GH�PHGLGD�FDXWHODU��KDELpQGRVH�

SURGXFLGR� XQD� DJUHVLyQ� D� OD� H[� SDUHMD�� D� OD� TXH� WHQtD� SURKLELGR� DFHUFDUVH��

DVHVWiQGROH�P~OWLSOHV�SXxDODGDV�HQ�SUHVHQFLD�GH�OD�KLMD�PHQRU�GH���DxRV� 

 3XHV� ELHQ�� HO� 7ULEXQDO� 6XSUHPR� UHYRFD� HVWD� VHQWHQFLD� \� DFFHGH� D� OD�

LPSRVLFLyQ� GH� OD� SHQD� UHFRUGDQGR� YDULRV� SDUiPHWURV� VXVWDQFLDOHV� HQ� VX�

LPSRVLFLyQ��D�VDEHU� 

��� 5HIHUHQFLDV� D� OD� SHQD� GH� SULYDFLyQ� GH� OD� SDWULD� SRWHVWDG� HQ� HO�

&yGLJR�3HQDO� 

(Q� OD� DFWXDOLGDG�� H[LVWH� HQ� HO� &yGLJR� 3HQDO� GHVGH� OD� /�2�� ������� FXDWUR�

H[SUHVDV�UHIHUHQFLDV�D�OD�SHQD�GH�LQKDELOLWDFLyQ�HVSHFLDO�GH�OD�SDWULD�SRWHVWDG� 

8QD�VH�HQFXHQWUD�HQ�HO�DUW�����GHO�&�3��TXH�OD�SUHYp�FRPR�SRWHVWDWLYD�\�FRQ�

QDWXUDOH]D�GH�DFFHVRULD�SDUD�WRGD�FRQGHQD�GH�SULVLyQ� LJXDO�R�VXSHULRU�D�GLH]�

DxRV��VLHPSUH�TXH�VH�DSUHFLH�XQD�YLQFXODFLyQ�HQWUH�HO�GHOLWR�\�HO�HMHUFLFLR�GH�OD�

SDWULD�SRWHVWDG� 

/DV� RWUDV� WUHV� SURFHGHQ� GHO� WH[WR� RULJLQDO� GH� OD� /�2�� �������� � GHO� QXHYR�

&yGLJR�3HQDO��\�VH�HQFXHQWUDQ�HQ�ORV�DUWV������UHODWLYR�D�ORV�GHOLWRV�FRQWUD�OD�

OLEHUWDG� H� LQGHPQLGDG� VH[XDOHV�� HQ� HO� DUW�� ���� GHOLWRV� FRQWUD� ODV� UHODFLRQHV�

IDPLOLDUHV�\�HQ�HO�DUW�������WDPELpQ�GHQWUR�GHO�PLVPR�WtWXOR� 

(Q�WRGRV�ORV�FDVRV�VX�LPSRVLFLyQ�QR�HV�YLQFXODQWH�VLQR�SRWHVWDWLYD�OR�TXH�H[LJH�

XQD�HVSHFtILFD�PRWLYDFLyQ� 

&RQ�HOOR��HO�7ULEXQDO�6XSUHPR�\D�PDUFD�XQD�SULPHUD�OtQHD�GH�QR�SUHFHSWLYLGDG�

HQ�OD�LPSRVLFLyQ�GH�HVWD�SHQD��FRPR�Vt�TXH�RFXUUH�FRQ�OD�GH�DOHMDPLHQWR�SRU�OD�

YtD� GHO� DUW�� ��� &3� TXH� H[LJH� VX� DGHFXDFLyQ� D� FDGD� FDVR� \� OD� HVSHFLDO�

PRWLYDFLyQ� SDUD� DFRUGDUOD�� OR� TXH� H[DPLQDQGR� HO� FDVR� FRQFUHWR� SHUPLWH� VX�
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LPSRVLFLyQ�HQ�FDVRV�JUDYHV�GH�DWHQWDGRV�FRQWUD� OD�YLGD�GH� OD�PXMHU�R�SDUHMD�

HQ�SUHVHQFLD�GH�PHQRUHV� 

���&DUiFWHU�SRWHVWDWLYR�\�QR�YLQFXODQWH��1HFHVLGDG�GH�VX�PRWLYDFLyQ��

5HODFLyQ�HQWUH�HO�GHOLWR�FRPHWLGR�\�HO�REMHWR�GH�OD�SHQD� 

/D�SHFXOLDULGDG�GH� OD�SRVLEOH� LPSRVLFLyQ�GH�WDO�SHQD�GH�SULYDFLyQ�GH� OD�SDWULD�

SRWHVWDG�SUHYLVWD�HQ�HO�DUW�����GHO�&yGLJR�3HQDO�HV�TXH�DSDUHFH�SUHYLVWD��FRQ�

FDUiFWHU�SRWHVWDWLYR�SHUR�GH�IRUPD�JHQHUDO�HQ�WRGR�GHOLWR�FDVWLJDGR�FRQ�SHQD�

LJXDO�R�VXSHULRU�D�GLH]�DxRV��H[LJLpQGRVH�XQD�YLQFXODFLyQ�HQWUH�HO�GHOLWR�\� OD�

SULYDFLyQ� GHO� GHUHFKR� D� OD� SDWULD� SRWHVWDG�� �5HODFLyQ� GLUHFWD�� H[LJH� HO� WLSR�

SHQDO� 

(Q�JHQHUDO��OD�MXULVSUXGHQFLD�GH�OD�6DOD�3HQDO�KDEtD�VLGR�UHDFLD�D�OD�DGRSFLyQ�

GH�HVWD�SHQD�GH�SULYDFLyQ�GH� OD�SDWULD�SRWHVWDG�� VLQ�SHUMXLFLR�GH�TXH�HQ�YtD�

FLYLO�VH�SXGLHUD�DFRUGDU�WDO�PHGLGD� 

�(Q�FDPELR�OD�UHFLHQWH�MXULVSUXGHQFLD�GH�HVWH�7ULEXQDO�DSXQWD�KDFLD�XQ�PD\RU�

UHFRQRFLPLHQWR� GHO� GDxR� TXH� HVWH� KHFKR� SURYRFD� HQ� HO�PHQRU� \�� SRU� WDQWR��

XQD�PD\RU� SURWHFFLyQ� TXH� SDVD�SRU� OD� SULYDFLyQ�GH� OD� SDWULD� SRWHVWDG� \� GHO�

UpJLPHQ� GH� YLVLWDV�� 'HVWDFDPRV� OD� 6HQWHQFLD� GH� OD� 6DOD� GH� OR� 3HQDO� GHO�

7ULEXQDO� 6XSUHPR�� GH� IHFKD� ����������� �676� ��������� ³(V� SDWHQWH� TXH� HO�

KHFKR�GH�KDEHU�SUHVHQFLDGR�OD�PHQRU�HO�DWDTXH�GH�VX�SURJHQLWRU�D�VX�PDGUH�

DFXFKLOOiQGROH� UHSHWLGDV� YHFHV� FRQVWLWX\H� XQ� GDWR� TXH� DFUHGLWD�

VXILFLHQWHPHQWH�HO�QH[R�HQWUH�HO�GHOLWR�\�HO�SHUMXLFLR�SDUD�HO�GHVDUUROOR�LQWHJUDO�

GH�OD�PHQRU�TXH�VH�YHUtD�YLFWLPL]DGD�GHO�KHFKR�GH�PDQWHQHU�HO�SDGUH�OD�SDWULD�

SRWHVWDG� \� GHO� GHUHFKR� GH� YLVLWDV�� SRU� OR� TXH� VH� FXPSOH� HO� UHTXLVLWR� GH�

FRQH[LyQ�TXH�H[LJH�HO�DUW�����&3´�� 

2�OD�VHQWHQFLD�GH�OD�6DOD�&LYLO�GHO�76�GH�IHFKD�������������676�������������

³$� OD� YLVWD� GH� ODV� QRUPDWLYD� \� GRFWULQD� MXULVSUXGHQFLDO� H[SXHVWD� GHEHPRV�

GHFODUDU�TXH�ORV�FRQWDFWRV�GH�XQ�SDGUH�FRQ�VX�KLMD��FXDQGR�DTXHO�SUHYLDPHQWH�

KD�VLGR�FRQGHQDGR�SRU�PDORV�WUDWRV�D�RWUD�GH�VXV�KLMDV��GHEHQ�VHU�VXPDPHQWH�

UHVWULFWLYRV� \� GHEH� SUHGRPLQDU� OD� FDXWHOD� GHO� WULEXQDO� D� OD� KRUD� GH� ILMDUORV��

SXHV�HO� IDFWRU�GH�ULHVJR�HV�PiV�TXH�HYLGHQWH��HQ�UHODFLyQ�FRQ�XQ�PHQRU�FRQ�

HVFDVDV�SRVLELOLGDGHV�GH�GHIHQVD´� 

6H� HVWDEOHFH� FRPR� GRFWULQD� MXULVSUXGHQFLDO� TXH� HO� MXH]� R� WULEXQDO� SRGUi�

VXVSHQGHU� HO� UpJLPHQ�GH� YLVLWDV� GHO�PHQRU� FRQ� HO�SURJHQLWRU� FRQGHQDGR�SRU�

GHOLWR�GH�PDOWUDWR�FRQ�VX�FyQ\XJH�R�SDUHMD�\�R�SRU�GHOLWR�GH�PDOWUDWR�FRQ�HO�

PHQRU�R�FRQ�RWUR�GH�ORV�KLMRV��YDORUDQGR�ORV�IDFWRUHV�GH�ULHVJR�H[LVWHQWHV� 

(O�3OHQR�GH�OD�6DOD�6HJXQGD�GHO�7ULEXQDO�6XSUHPR��676�GH���-��-������UHF��

�������������KD�HVWDEOHFLGR�TXH�OD�DJUDYDQWH�SUHYLVWD�SDUD�ODV�DJUHVLRQHV�GH�
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YLROHQFLD�GH�JpQHUR�FRQVLVWHQWH�HQ�DFWXDU�³HQ�SUHVHQFLD�GH�PHQRUHV´�QR�SXHGH�

UHVWULQJLUVH�D�³ODV�SHUFHSFLRQHV�YLVXDOHV�GLUHFWDV��VLQR�TXH�KD�GH�H[WHQGHUVH�D�

ODV�SHUFHSFLRQHV�VHQVRULDOHV�GH�RWUD�tQGROH�TXH�SRVLELOLWHQ�WHQHU�FRQFLHQFLD�GH�

TXH�VH�HVWi�HMHFXWDQGR�XQD�FRQGXFWD�DJUHVLYD�GH�KHFKR�R�GH�SDODEUD�SURSLD�

GH� XQD� HVFHQD� GH� YLROHQFLD´�� \D� TXH� ³HQ� WDOHV� VXSXHVWRV� HV� SDWHQWH� TXH� HO�

PHQRU�UHVXOWD�GLUHFWDPHQWH�DIHFWDGR�GH�IRUPD�PX\�QHJDWLYD�HQ�VX�IRUPDFLyQ�

\� GHVDUUROOR� SHUVRQDO�� HQ� VX� PDGXUDFLyQ� SVLFRVRFLDO� \� HQ� VX� VDOXG� ItVLFD� \�

PHQWDO´��)LQDOPHQWH��HO�7ULEXQDO�6XSUHPR��6DOD�3HQDO��GLFWy�HO�SDVDGR����GH�

PD\R�GH������VHQWHQFLD��HVWLPDQGR�HO�UHFXUVR�LQWHUSXHVWR�SRU�OD�YtFWLPD�DQWH�

XQD� FRQGHQD� D� VX� SDUHMD� SRU� WHQWDWLYD� GH� KRPLFLGLR� GH� XQD� $XGLHQFLD�

3URYLQFLDO��FRQGHQDQGR�HVWD�6DOD�GH�OR�3HQDO�SRU�GHOLWR�DVHVLQDWR�HQ�JUDGR�GH�

WHQWDWLYD�HQ� OXJDU�GH�KRPLFLGLR�SRU�HO�TXH�FRQGHQy� OD�$XGLHQFLD��DO�HQWHQGHU�

FRQFXUUHQWH�OD�H[LVWHQFLD�GH�OD�DOHYRVtD�HQ�HO�DJUHVRU�SRU�OD�QXOD�FDSDFLGDG�GH�

GHIHQVD� GH� OD� PXMHU�� <� HOOR�� DQWH� HO� DWDTXH� GH� VX� SDUHMD� FRQ� XQ� FXFKLOOR��

DVHVWiQGROH�RFKR�SXxDODGDV�FRQ�LQWHQFLyQ�GH�DFDEDU�FRQ�VX�YLGD� 

6H� HOHYy�� DVt�� OD� SHQD� GH� ORV� �� DxRV�GH�SULVLyQ�TXH� OH� LPSRQtD� OD� $XGLHQFLD�

3URYLQFLDO� D� OD� SHQD� GH� ��� DxRV� GH� SULVLyQ�� KDFLHQGR� FRQVWDU� TXH� GHEH�

HQIRFDUVH�HVWH�VXSXHVWR�FRQFUHWR�GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR�HQ�FXDQWR�

VXSRQH� XQ� DWDTXH� GH� XQ� KRPEUH� VREUH� VX� SDUHMD� PXMHU� TXLHQ� GH� IRUPD�

DJUHVLYD�SUHWHQGHU�DFDEDU�FRQ�VX�YLGD�GHODQWH�GH�VXV�KLMRV�\�FRQ�DOHYRVtD�SRU�

OD�IRUPD�GHO�DWDTXH�\�OD�LPSRVLELOLGDG�GH�GHIHQVD�GH�XQD�PXMHU�TXH�HV�DWDFDGD�

HQ�VX�KRJDU�SRU�VX�SDUHMD�FRQ�XQ�FXFKLOOR�FRQ�LQWHQFLyQ�GH�PDWDUOD� 

$GHPiV�� HVWLPy� OD� 6DOD� HO� UHFXUVR� GHO� )LVFDO� LPSRQLHQGR� OD� SHQD� GH� OD�

SULYDFLyQ�GH�OD�SDWULD�SRWHVWDG�DO�DXWRU�GHO�KHFKR��-�TXH�KDEtD�VLGR�UHFKD]DGR�

SRU� OD�$XGLHQFLD�DO�VHxDODU�TXH�QDGD�KL]R�D� OD�PHQRU-��SRU�FXDQWR�HO�VXFHVR�

RFXUUH�GHODQWH�GH�OD�KLMD�PHQRU�FRP~Q�GH�DPERV��TXLHQ�SUHVHQFLy�OD�JUDYHGDG�

GH�OD�HVFHQD��(QWHQGLy�OD�6DOD�TXH�HQ�HVWRV�FDVRV�GHEH�DFRUGDUVH�OD�SULYDFLyQ�

GH�OD�SDWULD�SRWHVWDG�DO�OOHYDUVH�D�FDER�HQ�SUHVHQFLD�GH�OD�KLMD�FRP~Q�OR�TXH�

FRQOOHYD� OD� QHFHVDULD� LPSRVLFLyQ� GH� HVWD� SHQD�� /D� 6DOD� DSUHFLy� XQD� FODUD�

YLQFXODFLyQ� TXH� H[LJH� HO� DUW�� ��� &3� HQWUH� OD� DGRSFLyQ� GH� OD�PHGLGD� SRU� VHU�

SURFHGHQWH� HQ� DWHQFLyQ� D� OD� JUDYHGDG� GH� ORV� KHFKRV� \� OD� SUHVHQFLD� GH� ORV�

PLVPRV�SRU�OD�KLMD�HQ�FRP~Q��1R�HV�SRU�WDQWR��H[LJLEOH�TXH�HO�DJUHVRU�LQWHQWH�

FDXVDU� OHVLyQ� D� OD� KLMD� FRP~Q� SDUD� OD� DSOLFDFLyQ� GH� OD� SULYDFLyQ�GH� OD� SDWULD�

SRWHVWDG��(O�DWDTXH�D�OD�SURSLD�PDGUH�GH�HVWD�PHQRU�SRU�VX�SURSLR�SDGUH��\�

FRQ� OD� FODUD� LQWHQFLyQ� GH� DFDEDU� FRQ� VX� YLGD�� \� HQ� SUHVHQFLD� GH� OD�PHQRU��

GHWHUPLQD�OD�LPSRVLFLyQ�GH�OD�SHQD�UHODWLYD�D�OD�SDWULD�SRWHVWDG��OR�TXH�VXSRQH�

OD�ILMDFLyQ�GH�OD�³YLQFXODFLyQ´�GH�OD�UHODFLyQ�GLUHFWD�HQWUH�OD�LPSRVLFLyQ�GH�HVWD�

SHQD�FRQ�HO�GHOLWR�FRPHWLGR�\�³SUHVHQFLDGR´�SRU�OD�SURSLD�PHQRU� 
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���$WDTXH�D�OD�PDGUH�HQ�SUHVHQFLD�GHO�PHQRU� 

(Q� HO� FDVR� DQDOL]DGR� SRU� OD� VHQWHQFLD� VH� UHFRJH� H[SUHVDPHQWH� TXH� HO�

DFXFKLOODPLHQWR�GH�OD�PDGUH�IXH�HIHFWXDGR�HQ�SUHVHQFLD�GH�OD�PHQRU��TXH�D�OD�

VD]yQ� WHQtD� WUHV� DxRV�� GDWR�TXH� HO�0LQLVWHULR� )LVFDO� HVWLPD�GH� H[WUDRUGLQDULD�

UHOHYDQFLD�DO�FRQVWLWXLU�WDO�DFFLyQ��DGHPiV�GH�XQ�GHOLWR�FRQWUD�OD�PDGUH�GH�OD�

PHQRU�� XQ� DWDTXH� IURQWDO� FRQWUD� OD� LQWHJULGDG� PRUDO� GH� OD� PHQRU� \� HO�

HTXLOLEUDGR� \� DUPyQLFR� GHVDUUROOR� GH� VX� SHUVRQDOLGDG�� LPSHQVDEOH� VL� VH�

PDQWXYLHUD�OD�SDWULD�SRWHVWDG�GHO�SDGUH�FRQGHQDGR� 

(O� 7ULEXQDO� HVWLPD� FRQFXUUHQWH� OD� H[LVWHQFLD� GH� XQ� QH[R� HQWUH� HO� GHOLWR� \� HO�

GHVDUUROOR�LQWHJUDO�GH�OD�PHQRU��\�DSXQWD�TXH�HV�XQ�GDWR�LQFRQWHVWDEOH�TXH�OD�

SUHVHQFLD�GH�OD�PHQRU�HQ�HO�DWDTXH�D�VX�PDGUH�HIHFWXDGR�SRU�VX�SDGUH��YD�D�

WHQHU�XQ�SURORQJDGR�HIHFWR�QHJDWLYR�HQ�HO�GHVDUUROOR�GH�OD�PHQRU�GH�PDQWHQHU�

OD�SDWULD�SRWHVWDG��TXH�SRU�HOOR� UHVXOWD� LQFRPSDWLEOH�\�SRU� WDQWR�DSDUHFH� VLQ�

MXVWLILFDFLyQ�UD]RQDEOH�PDQWHQHU�OD�SDWULD�SRWHVWDG�� 

5HFRJH� HO� 7ULEXDO� 6XSUHPR� TXH�� FLHUWDPHQWH�� UHSXJQD� OHJDO� \� PRUDOPHQWH��

PDQWHQHU�DO�SDGUH�HQ�OD�WLWXODULGDG�GH�XQDV�IXQFLRQHV�UHVSHFWR�GH�ODV�TXH�VH�

KD� PRVWUDGR� LQGLJQR� SXHV� UHVXOWD� GLItFLO� LPDJLQDU� XQ� PiV� JUDYH�

LQFXPSOLPLHQWR�GH� ORV�GHEHUHV� LQKHUHQWHV�D� OD�SDWULD�SRWHVWDG�TXH�HO�PHQRU�

SUHVHQFLD�HO�VHYHUR�LQWHQWR�GHO�SDGUH�GH�DVHVLQDU�D�VX�PDGUH� 

+D\�TXH� UHFRUGDU�TXH� OD�SDWULD�SRWHVWDG�VH� LQWHJUD��H[�DUW������&&�SRU�XQD�

VHULH�GH�GHEHUHV�GH�ORV�SDGUHV�SDUD�VXV�KLMRV�PHQRUHV��SRU�OR�TXH�VH�WUDWD�GH�

XQD�LQVWLWXFLyQ�WHQGHQWH�D�YHODU�SRU�HO�LQWHUpV�GH�ORV�\�ODV�PHQRUHV�TXH�HV�HO�

ILQ� SULPRUGLDO� GH� OD� PLVPD�� GHELpQGRVH� DFRUGDU� WDO� SULYDFLyQ� HQ� HO� SURSLR�

SURFHVR�SHQDO�HYLWDQGR�GLODFLRQHV�TXH�VL� VLHPSUH�VRQ�SHUMXGLFLDOHV��HQ�FDVRV�

FRPR�HO� SUHVHQWH�SXHGHQ�RFDVLRQDU� XQ�GDxR� LUUHSDUDEOH� HQ� HO� GHVDUUROOR� GHO�

PHQRU� 

(O� 7ULEXQDO� 6XSUHPR� UHIOHMD� HQ� OD� FLWDGD� VHQWHQFLD� GH� ��� GH� 6HSWLHPEUH� GH�

������FRPR�KHPRV�YLVWR��TXH�OD�SUHYp�FRPR�SRWHVWDWLYD�\�FRQ�QDWXUDOH]D�GH�

DFFHVRULD�SDUD�WRGD�FRQGHQD�GH�SULVLyQ�LJXDO�R�VXSHULRU�D�GLH]�DxRV��VLHPSUH�

TXH� VH� DSUHFLH� XQD� YLQFXODFLyQ� HQWUH� HO� GHOLWR� \� HO� HMHUFLFLR� GH� OD� SDWULD�

SRWHVWDG��&RQ�HOOR��VHUtD�YLDEOH�DFRGDUOD�H[SUHVDPHQWH��DSDUWH�GH� ORV�GHOLWRV�

FLWDGRV�H[SUHVDPHQWH�HQ�HO�&3�HQ�HO�FDVR�GH�DVHVLQDWR��\D�TXH� LQFOXVR�HQ�HO�

GH�WHQWDWLYD�OR�DSUHFLD�HO�$OWR�7ULEXQDO� 

6REUH� OD� YLDELOLGDG� GH� VX� LPSRVLFLyQ� HO� 7ULEXQDO� 6XSUHPR� VH� KD� YHQLGR�

PRVWUDQGR��FRQWXQGHQWH�D�OD�KRUD�GH�GLVSRQHU�DFHUFD�GH�OD�SDWULD�SRWHVWDG�GHO�

DFXVDGR� GH� GHOLWRV� SDUD� FX\D� FRPLVLyQ� QR� VH� SUHYp� OD� LQKDELOLWDFLyQ� FRQ�

FDUiFWHU� H[SUHVR��(IHFWLYDPHQWH�� HO� 7ULEXQDO�6XSUHPR�DSOLFD�GLUHFWDPHQWH� HO�
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DUWtFXOR� ���� GHO� &yGLJR� &LYLO� SDUD� SULYDU� GH� OD� SDWULD� SRWHVWDG� DO� SURJHQLWRU�

DFXVDGR�GH�GHOLWRV�SDUD�ORV�TXH�QR�HVWi�SUHYLVWD�OD�SHQD�GH�LQKDELOLWDFLyQ�SDUD�

HO� HMHUFLFLR� GH� DTXpOOD�� HQ� YLUWXG� GHO� UHIUHQGR� TXH� OH� FRQFHGH� HO� SiUUDIR�

SULPHUR�GH� OD�FLWDGD�QRUPD��$Vt�� OD�676�GH����GH�HQHUR�GH������ �FRQVLGHUy�

FRUUHFWDPHQWH�DSOLFDGR�HO�DUWtFXOR����� �GHO�&yGLJR�&LYLO��D� WUDYpV�GHO� FXDO� OD�

$XGLHQFLD� 3URYLQFLDO� SULYy� GH� OD� SDWULD� SRWHVWDG� DO� SDGUH� GH� XQD�PHQRU� TXH�

KDEtD�DVHVLQDGR�D�OD�PDGUH�GH�pVWD�� OR�TXH�YLHQH�D�FRQILUPDU�DKRUD�HQ�OD�GH�

��� GH� VHSWLHPEUH� GH� ����� \�� FRQ� PD\RU� FODULGDG� D~Q�� OD� 676� GH� ��� GH�

GLFLHPEUH� GH� ����� UHVROYLHQGR� VREUH� XQ� GHOLWR� GH� OHVLRQHV�� GHFODUD�� ©3RU� OR�

TXH�SURFHGH�KDFHU�DSOLFDFLyQ�GH�OR�SUHYHQLGR�HQ�HO�SULPHU�SiUUDIR�GHO�DUW������&&��

TXH�DXWRUL]D�D�SULYDU�D� ORV�SDGUHV�GH� OD�SDWULD�SRWHVWDG�HQ�XQD�VHQWHQFLD�SHQDO��

SULYDQGR�WRWDOPHQWH�D«�GH�OD�SDWULD�SRWHVWDG�VREUH�VX�KLMR��%LHQ�HQWHQGLGR�TXH�WDO�

SULYDFLyQ� QR� VLJQLILFD� XQD� H[WLQFLyQ� GH� DTXHO� GHUHFKR-IXQFLyQ�� \D� TXH�� FRPR�

SUHYLHQH� HO� SiUUDIR� ���� GHO� FLWDGR� DUW�� ���� � SRGUi� DFRUGDUVH� HQ� HO� IXWXUR� OD�

UHFXSHUDFLyQ� GHO� PLVPR�� VLHPSUH� HQ� EHQHILFLR� GHO� PHQRU� \� DFUHGLWDGD�� SRU� HO�

FDPELR�GH�FRQGXFWD�GH�OD�PDGUH��OD�GHVDSDULFLyQ�GH�ODV�FDXVDV�TXH�KDQ�PRWLYDGR�

HVWD�SULYDFLyQª� 

/D�FXHVWLyQ�HV�TXH�KHPRV�YLVWR�TXH�HO�7ULEXQDO�6XSUHPR�VHxDODED�WUHV�FDVRV�

HVSHFtILFRV�GH�GHOLWRV�TXH�SHUPLWHQ�VX� LPSRVLFLyQ�\�HO�PDUFR�GHO�DUW�����&3��

SHUR�SDUD�ORV�GHOLWRV�FRQ�SHQDV�GH�SULVLyQ�GH�KDVWD�GLH]�DxRV�SDUD�ORV�TXH�QR�

VH� KDOOH� SUHYLVWD� OD� SHQD� GH� LQKDELOLWDFLyQ� H[SUHVDPHQWH�� FRPR� DQWHV� VH� KD�

H[SUHVDGR�� ORV� MXHFHV�R� WULEXQDOHV�SRGUiQ� LPSRQHU��HQ�HVWH�FDVR�FRPR�SHQD�

DFFHVRULD��OD�LQKDELOLWDFLyQ�SDUD�HO�HMHUFLFLR�GH�OD�SDWULD�SRWHVWDG��HQ�YLUWXG�GH�

OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GHO�&yGLJR�3HQDO��&RQ��HOOR��SDUD�HVWRV�GHOLWRV��

HO� MXH]� SRGUtD� GHFLGLU� OD� DSOLFDFLyQ� GLUHFWD� GHO� DUWtFXOR� ���� GHO� &yGLJR� &LYLO��

SULYiQGRVH� DO� DFXVDGR� GH� OD� WLWXODULGDG� GH� OD� SDWULD� SRWHVWDG�� R� ELHQ� OD�

LPSRVLFLyQ� GH� OD� SHQD� DFFHVRULD� GH� LQKDELOLWDFLyQ�� DWLQHQWH� DO� HMHUFLFLR� GH� OD�

PLVPD�� VLQ� OLPLWDFLyQ� WHPSRUDO� �FRPR� Vt� RFXUUH� HQ� ORV� FDVRV� HQ� TXH� HVWi�

SUHYLVWD� OD� SHQD� HVSHFLDO� HVSHFtILFDPHQWH� FRPR� SULQFLSDO��� FRQ� OR� FXDO�� DO�

WUDWDUVH� GH� SHQD� DFFHVRULD�� VX� GXUDFLyQ� TXHGDUi� YLQFXODGD� D� OD� GH� OD� SHQD�

SULQFLSDO��5HFRUGHPRV�TXH�HO�&3�SHUPLWH�HVWD�RSFLyQ�SRU�OD�YtD�GHO�DUW�����TXH�

VHxDOD�H[SUHVDPHQWH�TXH� 

��(Q�ODV�SHQDV�GH�SULVLyQ�LQIHULRUHV�D�GLH]�DxRV��ORV�MXHFHV�R�WULEXQDOHV�LPSRQGUiQ��

DWHQGLHQGR�D�OD�JUDYHGDG�GHO�GHOLWR��FRPR�SHQDV�DFFHVRULDV��DOJXQD�R�DOJXQDV�GH�

ODV�VLJXLHQWHV� 

����,QKDELOLWDFLyQ�HVSHFLDO�SDUD�HPSOHR�R�FDUJR�S~EOLFR��SURIHVLyQ��RILFLR��LQGXVWULD��

FRPHUFLR��HMHUFLFLR�GH�OD�SDWULD�SRWHVWDG��WXWHOD��FXUDWHOD��JXDUGD�R�DFRJLPLHQWR�R�

FXDOTXLHU� RWUR� GHUHFKR�� OD� SULYDFLyQ� GH� OD� SDWULD� SRWHVWDG�� VL� HVWRV� GHUHFKRV�

KXELHUDQ� WHQLGR� UHODFLyQ� GLUHFWD� FRQ� HO� GHOLWR� FRPHWLGR�� GHELHQGR� GHWHUPLQDUVH�

H[SUHVDPHQWH�HQ�OD�VHQWHQFLD�HVWD�YLQFXODFLyQ��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GH�OR�
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SUHYLVWR�HQ�HO�DUWtFXOR�����GH�HVWH�&yGLJR� 

&RQ�HOOR��HQ�HO�DUW��������&3�VH�UHFXHUGD�TXH�HQ�ORV�FDVRV�GH�ORV�'HOLWRV�FRQWUD�

OD� OLEHUWDG� H� LQGHPQLGDG� VH[XDOHV� ��� (O� MXH]� R� WULEXQDO� SRGUi� LPSRQHU�

UD]RQDGDPHQWH��DGHPiV��OD�SHQD�GH�SULYDFLyQ�GH�OD�SDWULD�SRWHVWDG�R�OD�SHQD�

GH� LQKDELOLWDFLyQ� HVSHFLDO� SDUD� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH� OD� SDWULD�

SRWHVWDG��WXWHOD��FXUDWHOD��JXDUGD�R�DFRJLPLHQWR��SRU�HO�WLHPSR�GH�VHLV�PHVHV�

D�VHLV�DxRV 

(Q�HO�FDVR�GHO�DUW������&3��GH�GHOLWRV�GHO�LQFXPSOLPLHQWR�GH�GHEHUHV�OHJDOHV�GH�

DVLVWHQFLD� LQKHUHQWHV� D� OD� SDWULD� SRWHVWDG�� WXWHOD�� JXDUGD� R� DFRJLPLHQWR�

IDPLOLDU� R� GH� SUHVWDU� OD� DVLVWHQFLD� QHFHVDULD� OHJDOPHQWH� HVWDEOHFLGD� SDUD� HO�

VXVWHQWR� GH� VXV� GHVFHQGLHQWHV�� DVFHQGLHQWHV� R� FyQ\XJH� HO� DEDQGRQR� GH�

IDPLOLD�� PHQRUHV� R� SHUVRQDV� FRQ� GLVFDSDFLGDG� QHFHVLWDGDV� GH� HVSHFLDO�

SURWHFFLyQ� VH� UHFRJH� TXH�� � � ��� (O� -XH]� R� 7ULEXQDO� SRGUi� LPSRQHU��

PRWLYDGDPHQWH��DO�UHR� OD�SHQD�GH� LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�HMHUFLFLR�GHO�

GHUHFKR�GH�SDWULD�SRWHVWDG�� WXWHOD��JXDUGD�R�DFRJLPLHQWR�IDPLOLDU�SRU�WLHPSR�

GH�FXDWUR�D�GLH]�DxRV� 

<� HQ� HO� FDVR� GHO� DUW�� ���� &3� GH� GHOLWR� GH� DEDQGRQR� GH� IDPLOLD�� PHQRUHV� R�

SHUVRQDV� FRQ� GLVFDSDFLGDG� QHFHVLWDGDV� GH� HVSHFLDO� SURWHFFLyQ� � ��� (O� -XH]� R�

7ULEXQDO�� VL� OR� HVWLPD� RSRUWXQR� HQ� DWHQFLyQ� D� ODV� FLUFXQVWDQFLDV� GHO� PHQRU��

SRGUi�LPSRQHU�D�ORV�UHVSRQVDEOHV�GH�ORV�GHOLWRV�SUHYLVWRV�HQ�ORV�DUWtFXORV�����

D�����OD�SHQD�GH�LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�HMHUFLFLR�GH�OD�SDWULD�SRWHVWDG�R�

GH�ORV�GHUHFKRV�GH�JXDUGD��WXWHOD��FXUDWHOD�R�DFRJLPLHQWR�IDPLOLDU�SRU�WLHPSR�

GH�FXDWUR�D�GLH]�DxRV� 

(Q�HVWRV�FDVRV�OD�GXUDFLyQ�GH�HVWD�SHQD�HV�OD�TXH�FRQVWH�H[SUHVDPHQWH�HQ�OD�

H[WHQVLyQ� SUHYLVWD� HQ� HO� SUHFHSWR� FRUUHVSRQGLHQWH� GH� ORV� H[SXHVWRV�� D�

GLIHUHQFLD�GH�OR�TXH�PDUFD�HO�DUW�����\����TXH�YHQGUi�PDUFDGD�D�OD�GXUDFLyQ�

GH�OD�SHQD�HQ�FXDQWR�D�VX�HMHUFLFLR��X�RWUDV�HQ�ODV�TXH�VH�SULYH�GH�OD�WLWXODULGDG�

PLVPD�HQ�Vt��R�GHO�HMHUFLFLR�DQXGDGR�D�OD�GXUDFLyQ�GH�OD�SHQD�LPSXHVWD��&RQ�

HOOR��OD�GRFWULQD�DGPLWH�TXH�OD�DSOLFDFLyQ�GLUHFWD�GHO�DUWtFXOR�������GHO�&yGLJR�

&LYLO� SRU� ORV� WULEXQDOHV� SHQDOHV�� SULYDQGR� DO� DFXVDGR� GH� OD� WLWXODULGDG� GH� OD�

SDWULD� SRWHVWDG�SRU� OD� FRPLVLyQ�GH�GHOLWRV� SDUD� ORV� TXH�QR� VH�SUHYp� OD� SHQD�

HVSHFLDO�GH� LQKDELOLWDFLyQ�SDUD�HO�HMHUFLFLR�GH�DTXpOOD��QRV� OOHYD�D� OD�VLWXDFLyQ�

GH�TXH� ORV� MXHFHV�SHQDOHV�SXHGDQ�DFRUGDU� OD� SULYDFLyQ�GH� OD� SDWULD� SRWHVWDG�

SDUD�ORV�FDVRV�HQ�TXH�QR�HVWi�SUHYLVWD�HVWD�SHQD��PLHQWUDV�TXH�VyOR�VH�SULYD�

GHO�HMHUFLFLR�HQ�ORV�VXSXHVWRV�HQ�TXH�Vt�OR�HVWi��GH�ORV�DQWHV�PHQFLRQDGRV� 

'H� WRGRV�PRGRV��KD\�TXH�UHFRUGDU�TXH�HO� LQKDELOLWDGR�SDUD�HO�HMHUFLFLR�GH� OD�

SDWULD�SRWHVWDG�QR�HVWi�SULYDGR�GH�OD�WLWXODULGDG�GH�OD�PLVPD�TXH�VH�DFRUGDUi�

HQ�ORV�FDVRV�SUHYLVWRV�HQ�ORV�TXH�HO�MXH]�DVt�OR�DFXHUGH�FRPR�SULYDFLyQ�GH�pVWD�
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PiV�TXH�FRPR�LQKDELOLWDFLyQ�SDUD�VX�HMHUFLFLR� 

/D�SULYDFLyQ�GH�OD�SDWULD�SRWHVWDG�HVWi�UHFRQRFLGD�HQ�HO�DUW�������N��FRPR�SHQD�

JUDYH� 

(Q�HO�$UWtFXOR����VH�UHFRJH�TXH�VRQ�SHQDV�SULYDWLYDV�GH�GHUHFKRV� 

E��/DV�GH�LQKDELOLWDFLyQ�GH�ORV�GHUHFKRV�GH�SDWULD�SRWHVWDG� 

/D�SHQD�GH� LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�HMHUFLFLR�GH� OD�SDWULD�SRWHVWDG�HVWi�

VXMHWD�D�XQD�GXUDFLyQ�GHWHUPLQDGD��HV�GHFLU��WLHQH�QDWXUDOH]D�WHPSRUDO 

/D� GLIHUHQFLD� HQWUH� LQKDELOLWDFLyQ� SDUD� HO� HMHUFLFLR� \� SULYDFLyQ� GHO� GHUHFKR� OD�

HQFRQWUDPRV� HQ� HO� SURSLR� WH[WR� GHO� &yGLJR�� HQ� HO� DUW�� ���� HQ� FX\D� YLUWXG� OD�

LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�HMHUFLFLR�GH� OD�SDWULD�SRWHVWDG��WXWHOD��FXUDWHOD��

JXDUGD� R� DFRJLPLHQWR�� SULYD� DO� SHQDGR� GH� ORV� GHUHFKRV� LQKHUHQWHV� D� OD�

SULPHUD��\�VXSRQH�OD�H[WLQFLyQ�GH�ODV�GHPiV�—SHUR�GH�OD�SDWULD�SRWHVWDG—��DVt�

FRPR� OD� LQFDSDFLGDG�SDUD�REWHQHU�QRPEUDPLHQWR�SDUD�GLFKRV�FDUJRV�GXUDQWH�

HO�WLHPSR�GH�OD�FRQGHQD��'HWHUPLQD�HOOR�TXH�OD�LQKDELOLWDFLyQ��DO�FRQWUDULR�TXH�

OD� SULYDFLyQ�� Vt� FRPSRUWD� OD� SpUGLGD� GHO� HMHUFLFLR�� SHUR� QR� VX� H[WLQFLyQ�

GHILQLWLYD� 

/D�SHQD�GH�SULYDFLyQ�GH�OD�SDWULD�SRWHVWDG�LPSOLFD�OD�©SpUGLGD�GH�OD�WLWXODULGDG�

GH�OD�PLVPDª��VXEVLVWLHQGR�ORV�GHUHFKRV�GH�ORV�TXH�VHD�WLWXODU�HO�KLMR�UHVSHFWR�

GHO�SHQDGR� 

<�FRPR�VH�KD�H[SXHVWR��FRQIRUPH�DO�DUW�����GHO�&yGLJR�3HQDO��FXDQGR�VH�WUDWH�

GH� GHOLWRV� FRQ� SHQD� GH� SULVLyQ� LJXDO� R� VXSHULRU� D� GLH]� DxRV�� HO� -XH]� SRGUi�

DGHPiV� GLVSRQHU� OD� LQKDELOLWDFLyQ� HVSHFLDO� SDUD� HO� HMHUFLFLR� GH� OD� SDWULD�

SRWHVWDG�� WXWHOD�� FXUDWHOD�� JXDUGD� R� DFRJLPLHQWR�� R� ELHQ� OD� SULYDFLyQ� GH� OD�

SDWULD�SRWHVWDG�—GH�PRGR�LQGLVWLQWR—��FXDQGR�HVWRV�GHUHFKRV�KXELHUHQ�WHQLGR�

UHODFLyQ�GLUHFWD�FRQ�HO�GHOLWR�FRPHWLGR� 

3RU�RWUR� ODGR��HO�DUW�����&3�GLVSRQH�TXH�HQ� ODV�SHQDV�GH�SULVLyQ� LQIHULRUHV�D�

GLH]� DxRV�� ORV� MXHFHV� R� 7ULEXQDOHV� LPSRQGUiQ�� DWHQGLHQGR� D� OD� JUDYHGDG� GHO�

GHOLWR� \� OD� UHODFLyQ� GLUHFWD�� HQ� HVWRV� FDVRV� FRPR� SHQD� DFFHVRULD�� OD�

LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�HMHUFLFLR�GH� OD�SDWULD�SRWHVWDG��WXWHOD��FXUDWHOD��

JXDUGD� R� DFRJLPLHQWR� R� FXDOTXLHU� RWUR� GHUHFKR�� R� OD� SULYDFLyQ� GH� OD� SDWULD�

SRWHVWDG�� VL� HVWRV� GHUHFKRV� KXELHUDQ� WHQLGR� UHODFLyQ� GLUHFWD� FRQ� HO� GHOLWR�

FRPHWLGR�� GHELHQGR� LJXDOPHQWH� GHWHUPLQDUVH� H[SUHVDPHQWH� HQ� OD� VHQWHQFLD�

HVWD�YLQFXODFLyQ� 

$GHPiV��FDEH�UHFRUGDU�WDPELpQ�TXH�HO�DUW��������TXLQTXLHV�/(&5,0�UHIRUPDGR�

SRU�OD�/H\��������VHxDOD�TXH� 
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���(Q�ORV�FDVRV�HQ�ORV�TXH�VH�LQYHVWLJXH�XQ�GHOLWR�GH�ORV�PHQFLRQDGRV�HQ�HO�DUWtFXOR�

��� GHO� &yGLJR� 3HQDO�� HO� -XH]� R� 7ULEXQDO�� FXDQGR� UHVXOWH� QHFHVDULR� DO� ILQ� GH�

SURWHFFLyQ� GH� OD� YtFWLPD� PHQRU� GH� HGDG� R� FRQ� OD� FDSDFLGDG� MXGLFLDOPHQWH�

PRGLILFDGD�� HQ� VX� FDVR�� DGRSWDUi� PRWLYDGDPHQWH� DOJXQD� GH� ODV� VLJXLHQWHV�

PHGLGDV� 

D��6XVSHQGHU�OD�SDWULD�SRWHVWDG�GH�DOJXQR�GH�ORV�SURJHQLWRUHV��(Q�HVWH�FDVR�SRGUi�

ILMDU� XQ� UpJLPHQ� GH� YLVLWDV� R� FRPXQLFDFLyQ� HQ� LQWHUpV� GHO�PHQRU� R� SHUVRQD� FRQ�

FDSDFLGDG�MXGLFLDOPHQWH�PRGLILFDGD�\��HQ�VX�FDVR��ODV�FRQGLFLRQHV�\�JDUDQWtDV�FRQ�

TXH�GHEH�GHVDUUROODUVH� 

/D�6$3�6RULD���������GHWHUPLQD� 

³(Q�HVWH�FDVR�FRQVLGHUDUQRV�TXH�SURFHGH�LPSRQHU�WDO�SHQD�DFFHVRULD�WRGD�YH]�TXH�

QR� KD\� PiV� JUDYH� SULYDFLyQ� D� XQ� KLMR� GH� GRV� PHVHV� GH� HGDG�� TXH� OD� GH� OD�

SUHVHQFLD�GH�VX�PDGUH��TXH�OH�GD�DOLPHQWR��FDULxR�\�FXLGDGRV�SURSLRV�GH�VX��FRUWD�

H�GDG��<�QR�VROR�HQ�VX�HWDSD�GH�EHEp��VLQR�TXH�DGHPiV�FUHFHUi�\�HVWDUi�WRGD�VX�

YLGD�VLQ�OD�QHFHVDULD�SUHVHQFLD�GH�OD�ILJXUD�PDWHUQD�GHELGR�OD�DFFLyQ�GHOLFWLYD�GHO�

DFXVDGR�� $GHPiV� WDPELpQ� TXHGD� SULYDGR� GH� VX� SDGUH�� SRUTXH� ORV� KHFKRV�

FRPHWLGRV�FRQOOHYDQ�XQD�ODUJD�SHQD�GH�SULVLyQ�\�GH�DOHMDPLHQWR��SRU�OR�TXH��FRQ�VX�

FRQGXFWD�FULPLQDO��HO�DFXVDGR�SUiFWLFDPHQWH�GHMy�KXpUIDQR�D�VX�SURSLR�KLMR��(Q�HO�

PLVPR�VHQWLGR�VH�SURQXQFLD�OD�6HQWHQFLD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�/HyQ�GH����

GH�PDU]R�GH������\�OD�6HQWHQFLD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG�GH����MXOLR�

GH�����´� 

3RU�VX�SDUWH��OD�6$3�$OLFDQWH����������HVWDEOHFH� 

³1R� VH� WUDWD�GH�XQD�SHQD� FX\D� LPSRVLFLyQ� VHD�DXWRPiWLFD�SRU� HO�PHUR� UHSURFKH�

REMHWLYR�GH�OD�FRQGXFWD�FRPHWLGD�SRU�HO�DFXVDGR��(O�OHJLVODGRU�KD�FRQGLFLRQDGR�OD�

LPSRVLFLyQ�GH�OD�SHQD�GH�SULYDFLyQ�GHO�HMHUFLFLR�GH�OD�SDWULD�SRWHVWDG�D�TXH�WXYLHUD�

UHODFLyQ�GLUHFWD�FRQ�HO�GHOLWR�FRPHWLGR�GHELHQGR�DFUHGLWDUVH���SXHV�DVt�OR�H[LJH�HO�

GHUHFKR�VDQFLRQDGRU��TXH�ORV�KHFKRV�VRQ�SHUMXGLFLDOHV�SDUD�HO�PHQRU��SUXHED�HVWD�

TXH� HQ� HO� VXSXHVWR� GH� DXWRV� KD� DFRQWHFLGR�� (V� XQ� GDWR� LQFRQWHVWDEOH� TXH� OD�

PXHUWH�HMHFXWDGD�SRU�VX�SDGUH�\�HQ�ODV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�SURGXFH���YD�D�

WHQHU�XQ�SURORQJDGR�HIHFWR�QHJDWLYR�HQ�HO�GHVDUUROOR�GHO�PHQRU�VL�VH�PDQWLHQH�OD�

SDWULD�SRWHVWDG�GHO�SDGUH�FRQGHQDGR�TXH�SRU�HOOR�UHVXOWD�LQFRPSDWLEOH�DO�FRQVWLWXLU�

WDO� DFFLyQ�� DGHPiV� GH� XQ� GHOLWR� FRQWUD� OD� PDGUH� GH� pVWH�� XQ� DWDTXH� IURQWDO� DO�

GHVDUUROOR�GH�VX�SHUVRQDOLGDG� ��(V� OHJDO�\�PRUDOPHQWH� LPSHQVDEOH� ��PDQWHQHU�DO�

SDGUH� HQ� OD� WLWXODULGDG� GH� XQDV� IXQFLRQHV� UHVSHFWR� GH� ODV� TXH� VH� KD� PRVWUDGR�

LQGLJQR�SXHV�UHVXOWD�GLItFLO�LPDJLQDU�XQ�PiV�JUDYH�LQFXPSOLPLHQWR��GH�ORV�GHEHUHV�

LQKHUHQWHV�D� OD�SDWULD�TXH�DUUHEDWDUOH�D�XQ�PHQRU�\�GH�XQD�IRUPD�WDQ�FUXHO�D�VX�

PDGUH��/D�SDWULD�SRWHVWDG�VH�LQWHJUD��H[�DUW������&LYLO�SRU�XQD�VHULH�GH�GHEHUHV�GH�

ORV�SDGUHV�SDUD�VXV�KLMRV�PHQRUHV��SRU�OR�TXH�VH�WUDWD�GH�XQD�LQVWLWXFLyQ�WHQGHQWH�

D� YHODU� SRU� HO� LQWHUpV� GH� ODV� PHQRUHV� TXH� HV� HO� ILQ� SULPRUGLDO� GH� OD� PLVPD��

GHELpQGRVH� DFRUGDU� WDO� SULYDFLyQ� HQ� HO� SURSLR� SURFHVR� SHQDO� HYLWDQGR� GLODFLRQHV�
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TXH� VLHPSUH� VRQ� SHUMXGLFLDOHV�� HQ� FDVRV� FRPR� HO� SUHVHQWH� SXHGHQ� RFDVLRQDU� XQ�

GDxR�LUUHSDUDEOH�HQ�HO�GHVDUUROOR�GHO�KLMR�PHQRU� 

(O�LQIRUPH�GHO�SVLFyORJR�GHO�(TXLSR�>«@�UHIOHMD�HO�LPSDFWR�SVLFROyJLFR�TXH�HO�KHFKR�

KD� VXSXHVWR� SDUD� &�� TXLHQ� VH� HQFXHQWUD� HQ� WUDWDPLHQWR� SVLFROyJLFR� GHVGH� ORV�

KHFKRV� \� D� TXLHQ� QR� OH� XQH� QDGD� FRQ� HO� DFXVDGR� GDGR� TXH� HVWH� SHUPDQHFLy�

DXVHQWH�GH� VX�YLGD�GHVGH�TXH� WHQtD� FXDWUR�PHVHV�\�D�TXLHQ� FRQVLGHUD� FRPR� VX�

SDGUH�DO� H[PDULGR�GH� VX�PDGUH��'�� �� FRQ� HO� TXH� FRQYLYH� MXQWR� FRQ� VX�KHUPDQR�

SHTXHxR� 

 

3RU� OR� TXH� UHVSHFWD� D� OD� SHQD� DFFHVRULD� GH� OLEHUWDG� YLJLODGD� SDUD� VX�

FXPSOLPLHQWR�SRVWHULRU�D�OD�SHQD�SULYDWLYD�GH�OLEHUWDG��UHVXOWy�LPSXHVWD�HQ���

RFDVLRQHV��$OJXQRV�HMHPSORV�VRQ� 

6$3�$VWXULDV��������� 

³7DPELpQ�HV�SURFHGHQWH�� FRQIRUPH�D� OR�GLVSXHVWR� HQ� HO� DUW�� ����ELV� HQ� UHODFLyQ�

FRQ� ORV� $UWV�� ���� <� ���� GHO� &�� 3HQDO� LPSRQHU� DO� DFXVDGR� OD�PHGLGD� GH� OLEHUWDG�

YLJLODGD�SRU�XQ�SHULRGR�GH�GLH]�DxRV��FRQ�FXPSOLPLHQWR�GH�ODV�VLJXLHQWHV�PHGLGDV�� 

$��2EOLJDFLyQ�GH�HVWDU�VLHPSUH�ORFDOL]DEOH�PHGLDQWH�DSDUDWRV�HOHFWUyQLFRV� 

%�� &RPXQLFDU� LQPHGLDWDPHQWH� HQ� HO� SOD]R� \� SRU� HO� PHGLR� TXH� VH� HVWDEOH]FD�

FXDOTXLHU�FDPELR�GH�GRPLFLOLR�R�OXJDU�GH�UHVLGHQFLD� 

&�� 3URKLELFLyQ� GH� DSUR[LPDUVH� DO� KLMR� GH� OD� YtFWLPD� DVt� FRPR� SURKLELFLyQ� GH�

FRPXQLFDFLyQ�SRU�FXDOTXLHU�PHGLR�\�SRU�LJXDO�WLHPSR��\ 

'��3URKLELFLyQ�GH� UHVLGLU� HQ� HO� WHUULWRULR�GH� OD�&RPXQLGDG�$XWyQRPD�GH�$VWXULDV�

FRQ� OD� ILQDOLGDG� GH� HYLWDU� PDOHV� IXWXURV�� GDGD� OD� QDWXUDOH]D� GH� ORV� KHFKRV� KR\�

HQMXLFLDGRV� \� ODV� FRQVHFXHQFLDV� GHO� WRGR� SHUMXGLFLDOHV� TXH� KDEUtDQ� GH� GHULYDUVH�

SDUD�HO�KLMR�GH�OD�IDOOHFLGD�GH�XQ�SRVLEOH�FRQWDFWR�\�DXQ�GH�OD�VLPSOH�FRQIURQWDFLyQ�

YLVXDO� 

6$3�*UDQDGD���������� 

³$Vt�PLVPR�\�XQD�YH]�FHVH��HQ�VX�FDVR��OD�PHGLGD�GH�LQWHUQDPLHQWR�VH�OH�LPSRQH�

FRPR� PHGLGD� PiV� GH� VHJXULGDG� SRVWHULRU�� OD� GH� TXHGDU� VRPHWLGR� D� OLEHUWDG�

9LJLODGD� FRQVLVWHQWH� HQ� VHJXLU� VRPHWLGR� D� WUDWDPLHQWR� PpGLFR� H[WHUQR� \�R�

DPEXODWRULR�GXUDQWH�XQ�Pi[LPR�GH�GLH]�DxRV�>«@� 
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����&,5&8167$1&,$6�02',),&$7,9$6 

'(�/$�5(63216$%,/,'$'�&5,0,1$/ 

(Q�GRV�GH�ODV�VHQWHQFLDV�SRU�PXHUWH�SRU�YLROHQFLD�GH�JpQHUR�GLFWDGDV�HQ������

VH� DSUHFLy� OD� FRQFXUUHQFLD� GH� FLUFXQVWDQFLDV� H[LPHQWHV�� HQ� FRQFUHWR� OD�

H[LPHQWH�FRPSOHWD�GH�DOWHUDFLyQ�SVtTXLFD��OR�TXH�GHWHUPLQy�HQ�DPERV�FDVRV�HO�

FDUiFWHU� DEVROXWRULR� GHO� IDOOR� \� HO� LQWHUQDPLHQWR� GHO� DFXVDGR� HQ� HO�

HVWDEOHFLPLHQWR� SVLTXLiWULFR� DGHFXDGR�� $Vt�� OD� 6$3� 3RQWHYHGUD� ��������

HVWDEOHFH��³6H�KD�FRQVWDWDGR�WDQWR�OD�SURFHGHQFLD�GH�DSUHFLDU�OD�H[LPHQWH�SRUTXH�

HO�WUDVWRUQR�TXH�SDGHFtD�HO�DFXVDGR�DQXOy�VXV�FDSDFLGDGHV�FRJQLWLYD�\�YROLWLYD�HQ�

HO� PRPHQWR� GH� ORV� KHFKRV� HQMXLFLDGRV�� FRPR� OD� IDOWD� GH� SUXHED� GH� TXH� VXV�

FDSDFLGDGHV� VH� KDOODVHQ� FRQVHUYDGDV� �WHVLV� GH� OD� DFXVDFLyQ� SDUWLFXODU� \� GH� OD�

;XQWD�� FRPR� SDUFLDOPHQWH� DIHFWDGDV� �FRPR� VXSXHVWR� LQWHUPHGLR� SODQWHDGR� DO�

-XUDGR���(Q�FRQFUHWR�DOXGLy�HO�-XUDGR�DO� LQIRUPH�GHO�'U��&���TXH�H[DPLQy�D�$�� OD�

PLVPD�PDxDQD�GH�ORV�KHFKRV�>«@�\�UHODWy�TXH�VX�GLVFXUVR�HVWDED�FHQWUDGR�HQ�OD�

LGHD� GH� TXH� VX� PXMHU� OR� HVWDED� HQYHQHQDQGR� SRU� PRWLYRV� HFRQyPLFRV�� VLHQGR�

GLItFLO�TXH�SXGLHUD�KDEODU�GH�RWUR�WHPD��\�DQWH�HVH�FRQYHQFLPLHQWR�OH�GLDJQRVWLFy�

XQ� WUDVWRUQR� GH� LGHDV� GHOLUDQWHV� �LGHDV� IDOVDV� TXH� QR� VH� FRUUHVSRQGHQ� FRQ� OD�

UHDOLGDG�\�TXH�QR�DWLHQGHQ�D�UD]RQHV�TXH�GHPXHVWUHQ�VX�IDOVHGDG���>«@�3RGHPRV�

DOXGLU�WDPELpQ�DO�GLFWDPHQ�GHO�'U��'���TXH�OR�H[DPLQy�XQRV�TXLQFH�GtDV�GHVSXpV�\�

FRQVWDWy�TXH�SDGHFtD�HVH�WUDVWRUQR�GHOLUDQWH�GH�SHUMXLFLR��SXHV�VX�PXMHU�OR�HVWDED�

HQYHQHQDQGR� SDUD� TXHGDUVH� FRQ� HO� GLQHUR�� &RPR� \D� KDEtDQ� SDVDGR� XQRV� GtDV��

DSUHFLy�TXH�VH�PDQWHQtDQ�ORV�VtQWRPDV�DQWHULRUHV�\�VL�ELHQ�QR�SXGR�HVWDEOHFHU�VX�

GLDJQyVWLFR� FRQIRUPH� D� ORV� FULWHULRV� DFHSWDGRV� SRUTXH� IDOWDED� HO� HOHPHQWR�

WHPSRUDO� DO� QR� KDEHU� WUDQVFXUULGR� WUHV� PHVHV� GHVGH� TXH� VH� HVWDEOHFLy� HO�

GLDJQyVWLFR��HO�UHVWR�SHUPDQHFtD� LQYDULDEOH��\�HO�SDFLHQWH�QR�UHDFFLRQDED�DXQTXH�

OH�KDEtDQ�DXPHQWDGR� OD�PHGLFDFLyQ��'LMR� WDPELpQ�TXH�XQ�GHOLULR�GH�HVWH� WLSR�QR�

VXHOH� UHPLWLU� FRQ� HO� WUDWDPLHQWR� DQWLSVLFyWLFR�� VLQR� TXH� VXHOH� VHU� FUyQLFR� H�

LUUHGXFWLEOH� DXQTXH� KXELHUD� GHVDSDUHFLGR� OD� VXSXHVWD� FDXVDQWH�� SXHV� DXQTXH�

SXHGH�KDEHU�XQD�PHMRUtD�FRQGXFWXDO�HV�SRU�GLVPLQXFLyQ�GH�OD�DQVLHGDG��HO�GHOLUR�

VLJXH� DKt�� 'H� IRUPD� TXH� SRU� XQ� ODGR� VHJXLUtD� FRQYHQFLGR� GH� VXV� SULPHUDV�

DSUHFLDFLRQHV�GH�TXH�%��OR�HQYHQHQDED��\�SRU�RWUR�SRGtD�WUDVODGDU�D�RWUD�SHUVRQD��

(VD�LGHD�GH�SHUMXLFLR��WRGR�HOOR�FRPSOLFDGR�SRU�VX�QXOD�FRQFLHQFLD�GH�HQIHUPHGDG�

\D� TXH� HVWDUtD� FRPSOHWDPHQWH� FRQYHQFLGR� GH� VXV� LPSUHVLRQHV�� >«@� DQXODGD�

UHVSHFWR�GH� ORV�KHFKRV�GHQXQFLDGRV�� )UHQWH�D� HVWDV� FRQVLGHUDFLRQHV� WpFQLFDV�GH�

QDGD�SXHGHQ� VHUYLU� ODV� DSUHFLDFLRQHV�SXQWXDOHV�TXH�DOJXQR�GH� ORV� WHVWLJRV�KD\D�

SRGLGR�PHQFLRQDU�UHVSHFWR�GH�TXH�HQ�DOJ~Q�PRPHQWR�DQWHULRU�R�SRVWHULRU�UD]RQy�

FRQ�QRUPDOLGDG�D�OD�PpGLFR�IRUHQVH�6UD��*���TXH�OR�KDEUtD�HQFRQWUDGR�FRQVFLHQWH�\�

������&,5&8167$1&,$6�(;,0(17(6 
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RULHQWDGR��KD\�TXH�WHQHU�HQ�FXHQWD�TXH�HVWD�PLVPD�GRFWRUD�UHFRPHQGy�VX�LQJUHVR�HQ�HVWDEOHFLPLHQWR�

SVLTXLiWULFR���R�GH�TXH�QR�KXELHUD�HVWDGR�SUHYLDPHQWH�GLDJQRVWLFDGR��7DPSRFR�GH�TXH�VX�DIHFWDFLyQ�

HQ� DTXHO� PRPHQWR� KXELHUD� SRGLGR� VHU� VyOR� SDUFLDO�� OLPLWDQGR� SHUR� QR� DQXODQGR� VXV� FDSDFLGDGHV�

FRJQLWLYD�\�YROLWLYD�� 

 

(Q����GH�ODV�VHQWHQFLDV�TXH�LQWHJUDQ�HO�SUHVHQWH�HVWXGLR��VH�KD�DSUHFLDGR�XQ�

WRWDO� GH� ��� FLUFXQVWDQFLDV� PRGLILFDWLYDV� GH� ODV� TXH� SXHGHQ� DWHQXDU� OD�

UHVSRQVDELOLGDG�FULPLQDO�GHO�DXWRU��OD�GH�FRQIHVLyQ��DSUHFLDGD�HQ���VHQWHQFLDV��

HV�OD�PiV�IUHFXHQWH�� 

������&,5&8167$1&,$6�$7(18$17(6 

3RU�OR�TXH�VH�UHILHUH�D�OD�FLUFXQVWDQFLD�DWHQXDQWH�GH�FRQIHVLyQ��QDFLGD�FRQ�

OD�ILQDOLGDG�GH�RWRUJDU�XQ�WUDWDPLHQWR�PiV�IDYRUDEOH�SDUD�DTXpO�TXH�IDFLOLWH�OD�

LQYHVWLJDFLyQ�GHO�GHOLWR�� VH�DSOLFD�HQ� OD�PD\RUtD�GH� ORV� FDVRV�HQ� ORV�TXH��HQ�

DOJ~Q� PRPHQWR� R� GH� IRUPD� SHUPDQHQWH�� HO� DXWRU� KD� UHFRQRFLGR� KDEHU�

UHDOL]DGR� ORV� KHFKRV�� VLPSOLILFDQGR� OD� LQVWUXFFLyQ�� (Q� ����� VH� DSUHFLy� HQ� HO��

������GH� ODV� VHQWHQFLDV�� /D�DWHQXDQWH�GH� FRQIHVLyQ� IXH� DOHJDGD�HQ�RWURV���

FDVRV�SRU�OD�GHIHQVD��SHUR�QR�UHVXOWy�DSUHFLDGD�HQ�OD�VHQWHQFLD� 

&RPR�HQ�DQWHULRUHV� HVWXGLRV�� OD� FRQIHVLyQ�KD�RSHUDGR� FRPR� OD� FLUFXQVWDQFLD�

DWHQXDQWH� GH� OD� UHVSRQVDELOLGDG� FULPLQDO� PiV� IUHFXHQWHPHQWH� DSUHFLDGD�� OR�

TXH�VLJXH�MXVWLILFDQGR�OD�FRQYHQLHQFLD�GH�DERUGDU�HO�HVWXGLR�GH�VX�VXSUHVLyQ�R�

UHFRQVLGHUDFLyQ� HQ� GHOLWRV� FRQ� UHVXOWDGR� GH� PXHUWH� HQ� YLROHQFLD� GH� JpQHUR�

FXDQGR�OD�HMHFXFLyQ�GHO�KHFKR�R�ODV�FLUFXQVWDQFLDV�TXH�OD�URGHDQ�SHUPLWDQ�VLQ�

GLILFXOWDG� DWULEXLU� OD� DXWRUtD� DO� YDUyQ� HQ� XQD� UHODFLyQ� GH� SDUHMD� R� H[SDUHMD��
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 KDFLHQGR� LUUHOHYDQWH� OD� PRWLYDFLyQ� TXH� MXVWLILFD�� FRQ� FDUiFWHU� JHQHUDO�� VX�

DSUHFLDFLyQ��3RU�HMHPSOR��OD�6$3� $OLFDQWH� ������� HQ�HO�UHODWR�GH�ORV�KHFKRV�

SUREDGRV� LQFOX\H� HOHPHQWRV� TXH� DSXQWDQ� D� OD� SRVLELOLGDG� GH� FRQVLGHUDU�

VXSHUIOXD� OD� FLUFXQVWDQFLD� GH� OD� FRQIHVLyQ�� ILQDOPHQWH� DSUHFLDGD�� GH� FDUD� DO�

HVFODUHFLPLHQWR�GH�OD�DXWRUtD� 

³$�IXH�FRQGHQDGR�SRU�VHQWHQFLD�ILUPH�>«@�FRPR�DXWRU�GH�XQ�GHOLWR�GH�OHVLRQHV��D�OD�

SHQD� GH� 7UDEDMRV� HQ� %HQHILFLR� GH� OD� &RPXQLGDG� SRU� WLHPSR� GH� FLQFXHQWD� GtDV��

LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�GHUHFKR�GH�VXIUDJLR�SDVLYR�GXUDQWH�HO�WLHPSR�GH�OD�

FRQGHQD��SULYDFLyQ�GHO� GHUHFKR�D� OD� WHQHQFLD� \�SRUWH�GH�DUPDV�GXUDQWH�GLHFLVpLV�

PHVHV� DVt� FRPR� OD� SURKLELFLyQ� GH� DSUR[LPDUVH� D� PHQRV� GH� ���� PHWURV� \�

FRPXQLFDUVH�FRQ�%��GXUDQWH�HO�PLVPR�SHULRGR��DVt�FRPR�GH�XQD�IDOWD�GH�YHMDFLRQHV�

LQMXVWDV��D�OD�SHQD�GH�FXDWUR�GtDV�GH�ORFDOL]DFLyQ�SHUPDQHQWH��>«@�$�SHVDU�GH�HOOR��

GHVGH�TXH�VH�GLFWy�OD�UHVROXFLyQ�MXGLFLDO�>«@�SHUQRFWDED�HQ�HO�GRPLFLOLR�GH�%��YDULRV�

GtDV�GXUDQWH� OD� VHPDQD�\�PDQWHQtD�FRQVWDQWHPHQWH�FRQWDFWR� WHOHIyQLFR�FRQ�HOOD��

>«@�(O�GtD�«�GH������� VREUH� ODV������DSUR[LPDGDPHQWH��$�� VH� OHYDQWy�� FRJLy�XQ�

FXFKLOOR�GH�FRFLQD�FRQ�KRMD�GH����FHQWtPHWURV�\�FRQ�LQWHQFLyQ�GH�DFDEDU�FRQ�OD�YLGD�

GH� VX� SDUHMD�� \� DSURYHFKiQGRVH� GH� TXH� HVWDED� GRUPLGD� SDUD� HYLWDU� FXDOTXLHU�

UHDFFLyQ�GHIHQVLYD��VH�OR�FODYy�HQ�HO�FXHOOR��RFDVLRQiQGROD�OHVLRQHV�TXH�OH�FDXVDURQ�

HO�IDOOHFLPLHQWR´� 

3RU�HO�FRQWUDULR�� OD�6$3� =DUDJR]D� ��������� GHVFDUWD� OD�DSUHFLDFLyQ�GH� OD�

DWHQXDQWH�GH�FRQIHVLyQ�DOHJDGD�SRU�OD�GHIHQVD� 

³7DPSRFR� SURFHGH� DSOLFDU� OD� FLUFXQVWDQFLD� DWHQXDQWH� GHO� DUW�� ����� GHO�� &�3�� R��

VXEVLGLDULDPHQWH��HVD�PLVPD�FLUFXQVWDQFLD�DWHQXDQWH�SRU�DQDORJtD��SRQLpQGROD�HQ�

UHODFLyQ� FRQ� HO� DUW�� ������ WRGRV� GHO� &yGLJR� 3HQDO� ��FRQIHVLyQ� GH� ORV� KHFKRV����

SRUTXH�� VHJ~Q� ORV� PLHPEURV� GHO� 7ULEXQDO� GH� -XUDGR�� HO� DFXVDGR� QR� SURFHGLy� D�

OODPDU�D� OD�SROLFtD�QL�D�SHGLU�DX[LOLR�VDQLWDULR��QR�DSRUWDURQ�HOHPHQWRV�UHOHYDQWHV�

HQ� OD� LQYHVWLJDFLyQ� SROLFLDO�� QL� SURGXMHURQ� HIHFWR� EHQHILFLRVR� DOJXQR� HQ� HO�

SURFHGLPLHQWR�SHQDO�LQFRDGR�D�UDt]�GH�ORV�KHFKRV´� 

 

(Q� FXDQWR� D� OD� FLUFXQVWDQFLD� DWHQXDQWH� GH� HPEULDJXH]� R� DGLFFLyQ� D�

VXVWDQFLDV�� KD� VLGR� DSUHFLDGD� HQ� ODV� �� VHQWHQFLDV� HQ� ODV� TXH� KDEtD� VLGR��

DOHJDGD�SRU�OD�GHIHQVD��$Vt��OD�6$3�0DGULG����������HVWDEOHFH� 

&RQFXUUH��VHJ~Q�HO�YHUHGLFWR�GHO�MXUDGR��OD�FLUFXQVWDQFLD�DWHQXDQWH�GH�HPEULDJXH]�

\�GURJDGLFFLyQ�FX\D�DSOLFDFLyQ�FRPR�H[LPHQWH�\�VXEVLGLDULDPHQWH�FRPR�DWHQXDQWH�

DQDOyJLFD�SHUVLJXH�OD�GHIHQVD�GHO�DFXVDGR��(Q�HIHFWR��HO�-XUDGR�FRQVLGHUD�SUREDGR��

SRU�PD\RUtD�GH���YRWRV��TXH��HQ�HO�PRPHQWR�GH�ORV�KHFKRV��$��WHQtD�OLJHUDPHQWH�

GLVPLQXLGDV� VXV� FDSDFLGDGHV� YROLWLYDV� H� LQWHOHFWLYDV� FRPR� FRQVHFXHQFLD� GHO�

FRQVXPR� GH� DOFRKRO� \� FRFDtQD� LQJHULGR� KRUDV� DQWHV� GH� OD� DJUHVLyQ� D� %�� &RPR�
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SUXHED�GH�GLFKD�DIHFWDFLyQ�TXH�DWHQ~D�VX�UHVSRQVDELOLGDG�FULPLQDO��DUJXPHQWD�HO�

-XUDGR� OR� VLJXLHQWH�� �-� (Q� HO� YtGHR� GH� HQWUDGD� D� OD� YLYLHQGD� VREUH� ODV� ������

YLVXDOL]DGR�HQ�OD�YLVWD�RUDO�>«@�GRQGH�VH�PXHVWUDQ�ODV�LPiJHQHV�FDSWDGDV�SRU�ODV�

FiPDUDV�� VH� SXHGH� REVHUYDU� TXH� $�� SUHVHQWD� XQD� DFWLWXG� FRPSDWLEOH� FRQ� OD�

FRUUHVSRQGLHQWH�D�XQ�HVWDGR� OHYH�HPEULDJXH]��PRVWUiQGRVH� OHYHPHQWH�DIHFWDGR��

SHUR�VLHQGR�VXILFLHQWH�SDUD�OOHJDU�DO�GRPLFLOLR�SRU�Vt�VROR� 

/RV� WHVWLJRV� SUHVHQWHV�� >«@� GHFODUDURQ� HQ� OD� VHVLyQ� GHO� ���� ������ TXH� HQ� SULPHU�

OXJDU� $�� SRU� VHSDUDGR� FRQVXPLy� DOFRKRO� \� SRVWHULRUPHQWH� MXQWR� FRQ� %��

FRQVXPLHURQ�EHELGDV�DOFRKyOLFDV�HQ�ORV�GLIHUHQWHV�ORFDOHV�D�ORV�TXH�DVLVWLHURQ�D�OR�

ODUJR� GH� OD� QRFKH�� VL� ELHQ�� QR� VH� FRQILUPD� QL� OD� FDQWLGDG� QL� OD� EHELGD� TXH�

FRQVXPLHURQ´�� 

 

(Q� FXDQWR� D� OD� FLUFXQVWDQFLD� DWHQXDQWH� GH� DOWHUDFLyQ� SVtTXLFD�� KD�

UHVXOWDGR�DSUHFLDGD�HQ�XQD�VHQWHQFLD�SHUR�QR�VH�OH�KD�DWULEXLGR�OD�LQWHQVLGDG�

VXILFLHQWH� SDUD� FRQVWLWXLU�XQD� FLUFXQVWDQFLD�H[LPHQWH� FRPSOHWD� R� LQFRPSOHWD��

(Q� RWURV� WUHV� FDVRV� OD� GHIHQVD� VROLFLWy� VX� DSUHFLDFLyQ� SHUR� ODV� VROLFLWXGHV�

UHVXOWDURQ�GHVHVWLPDGDV� 

/D�VHQWHQFLD�TXH�DSUHFLD�FRPR�DWHQXDQWH� OD�DOWHUDFLyQ�SVtTXLFD��HQ�IRUPD�GH�

WUDVWRUQR�PHQWDO�WUDQVLWRULR��HV�OD�6$3�0iODJD���������TXH�HVSHFLILFD� 

&RQFXUUH�OD�DWHQXDQWH�GH�WUDVWRUQR�PHQWDO�WUDQVLWRULR��(Q�HO�SUHVHQWH�FDVR��UHVXOWD�

DSOLFDEOH�FRPR�WDO��DWHQXDQWH���GDGR�TXH�VH�KD�GHFODUDGR�SUREDGR��SRU�DVt�KDEHUOR�

HQWHQGLGR� DFUHGLWDGR� HO� -XUDGR�� TXH� OD� DFWXDFLyQ� YLROHQWD� OOHYDGD� D� FDER� SRU� HO�

DFXVDGR�$��OR�IXH�FRPR�FRQVHFXHQFLD�GH�OD�LQJHVWD�GH�PiV�GH�WUHV�ERWHOODV�GH�YLQR�

\� OD� PH]FOD� GHO� PLVPR� FRQ� OD� PHGLFDFLyQ� -7UDQ[HQH�� ;DQD[�� ([FLWDERJ� R�

4XHWLDSLQD�� FRPSXHVWRV� SRU� EHQGRGLDFHSLQDV� \� TXHWLDSLQD� TXH� OH� KDEtD� VLGR�

SUHVFULWD�\�OD�UHPHPRUDFLyQ�GH�OD�LQILGHOLGDG�GH�VX�HVSRVD�%���OR�TXH�OH�SURGXMR�OD�

GLVPLQXFLyQ�� TXH� QR� DQXODFLyQ�� GH� VXV� FDSDFLGDGHV� LQWHOHFWLYD� \� YROLWLYD�� 7DO�

GLVPLQXFLyQ� GH� VXV� FDSDFLGDGHV� VH� SURGXMR� FRPR� FRQVHFXHQFLD� GHO� FRQVXPR�

FRPELQDGR�GH�DOFRKRO�\�PHGLFDPHQWRV��$Vt�>«@�D�IDOWD�GHO�FRUUHVSRQGLHQWH�DQiOLVLV�

FOtQLFR-WR[LFROyJLFR� GHO� DFXVDGR�� TXH� FRUURERUH� HO� FRQVXPR� GH� DOFRKRO� \�

SVLFRIiUPDFRV�� KD� GH� GHGXFLUVH� TXH� HO� PLVPR� KL]R� LQJHVWD� GH� WDOHV� VXVWDQFLDV��

FRPR�OR�GHPXHVWUD��SRU�XQ�ODGR��HO�KHFKR�GH�TXH�HO�0pGLFR-IRUHQVH�KDJD�FRQVWDU�

HQ�VX�LQIRUPH�\�DVt�OR�UHILHUD�HQ�VX�GHFODUDFLyQ�HQ�HO�DFWR�GHO�MXLFLR��SULPHUR��TXH�

DTXpO�VH�HQFRQWUDED�GHVRULHQWDGR��DWXUGLGR�� LGR�\�FRQIXVR�\��VHJXQGR��TXH�GLFKR�

FRQVXPR�FRPELQDGR�SXHGH�GHULYDU�HQ�XQD�FRQGXFWD�KRVWLO�\�YLROHQWD�SRU�FRQIXVLyQ�

\��SRU�RWUR�ODGR��HO�FRQWHQLGR�\�PDQLIHVWDFLRQHV�HQ�GLFKR�DFWR�GH�ORV�ILUPDQWHV�GH�

OD�SHULFLDO��GH� OD�'HIHQVD��GH�TXH�HO� FRQVXPR�GH�GLFKDV�VXVWDQFLDV�� MXQWR�FRQ�HO�

HVWDGR� DQtPLFR� GHILFLWDULR� GHO� DFXVDGR�� SXGLHURQ� GHVHQFDGHQDURQ� XQ� WUDVWRUQR�

PHQWDO� WUDQVLWRULR�� SpUGLGD� DXWRPiWLFD� GH� FRQWURO�� FRQFLHQFLD� FUHSXVFXODU��
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REQXELODFLyQ� \� VHQVDFLyQ� SRVWHULRU� GH� IORWDPLHQWR�� GH� H[WUDxH]D� H� LQFRKHUHQFLD�

PHQWDO��FRQ�SRVLELOLGDG�GH�SHUVLVWHQFLD�GH�PHPRULD�ODFXQDU�R�IUDJPHQWDGD�GH�ORV�

KHFKRV�� OR� TXH� OH� SURGXMR� XQD� GLVPLQXFLyQ� GH� VXV� FDSDFLGDGHV� LQWHOHFWLYDV� \�

YROLWLYDV´� 

(Q�VHQWLGR�FRQWUDULR��OD�6$3� =DUDJR]D� ��������� GHVFDUWD�OD�DSUHFLDFLyQ�GH�

OD�DWHQXDQWH�GH�DQRPDOtD�SVtTXLFD� VROLFLWDGD�SRU� OD�'HIHQVD��(Q�FRQFUHWR� ORV�

PLHPEURV� GHO� -XUDGR� FRQVLGHUDQ� SUREDGR� TXH� ³(Q� HO� PRPHQWR� HQ� TXH� HO�

HQFDXVDGR� FDXVy� OD� PXHUWH� GH� OD� YtFWLPD�� WHQtD� SOHQDPHQWH� FRQVHUYDGDV� VXV�

IDFXOWDGHV�LQWHOHFWXDOHV�\�YROLWLYDV��SDUD�VDEHU�OR�TXH�KDFtD��QR�GLVPLQXFLyQ�GH�OD�

LPSXWDELOLGDG�� 

 

5HVSHFWR� D� OD� FLUFXQVWDQFLD� DWHQXDQWH� GH� GLODFLRQHV� LQGHELGDV�� IXH�

DOHJDGD�SRU�ODV�GHIHQVDV�HQ�GRV�RFDVLRQHV�\�VROR�DSUHFLDGD�HQ�XQD�GH�HOODV��HQ�

FRQFUHWR�HQ�OD�6$3�$OLFDQWH���������TXH�GHWHUPLQD�OR�VLJXLHQWH� 

6H�DSUHFLD�OD�FLUFXQVWDQFLD�DWHQXDQWH�GH�GLODFLRQHV�LQGHELGDV�TXH�VH�FRQWHPSOD�HQ�

HO� DUWtFXOR� ������ GHO� &yGLJR� 3HQDO�� /D� GLODFLyQ� H[WUDRUGLQDULD� H� LQGHELGD� HQ� OD�

WUDPLWDFLyQ�GHO�SURFHGLPLHQWR��VLHPSUH�TXH�QR�VHD�DWULEXLEOH�DO�SURSLR�LQFXOSDGR�\�

TXH�QR�JXDUGH�SURSRUFLyQ�FRQ�OD�FRPSOHMLGDG�GH�OD�FDXVD�� 

>«@� (O� -XUDGR� KD� GDGR� SRU� DFUHGLWDGR� \� FRQVWD� HQ� HO� FHUWLILFDGR� HPLWLGR� SRU� OD�

OHWUDGD� GH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLD� GHO� -X]JDGR� GH�9LROHQFLD� GH�*pQHUR� TXH�

OOHYy� OD� LQVWUXFFLyQ�GH� OD�FDXVD�>«@�TXH� OD�FDXVD�SHUPDQHFLy�SDUDOL]DGD�GHVGH�HO�

GtD� ��� GH� MXOLR� GH� ����� DO� GtD� �� GH� MXOLR� GH� ������ VLQ� TXH�� VHJ~Q� HO� PLVPR��

DFRQWHFLHUD� SRU� FDXVD� LPSXWDEOH� DO� DFXVDGR� SRU� OR� TXH� HVWDPRV� HQ� HO� FDVR� GH�

DSOLFDU�� OD� FLUFXQVWDQFLD� DWHQXDQWH� GH� GLODFLRQHV� LQGHELGDV�� FRPR� DWHQXDQWH�

VLPSOH�� SHUR� HQ� QLQJ~Q� FDVR� FRPR� FXDOLILFDGD� FRPR� SUHWHQGH� HO� OHWUDGR� GH� OD�

GHIHQVD�HQ�VXV�FRQFOXVLRQHV��SXHV�HO�DFXVDGR�IXH�GHWHQLGR�HO���GH�DEULO�GH������\�

VH�KD�FHOHEUDGR�HO�MXLFLR�ORV�GtDV�����\����GH�IHEUHUR��\���\���GH�PDU]R�GHO�PLVPR�

DxR� HQ� FXUVR�� UHFD\HQGR� VHQWHQFLD� HQ� HO� GtD� GH� KR\� >�� GH�PDU]R� GH� ����@�� QR�

KDELHQGR� VLGR� DFUHGLWDGDV� QL� LQYRFDGDV� PiV� SDUDOL]DFLRQHV� TXH� OD� H[SXHVWD��

LQVXILFLHQWH� SDUD� HOOR�� SRU� OR� TXH� QR� VH� DSUHFLD� QL� FRQVWD� HQ� HO� SUHVHQWH� UROOR� OD�

H[LVWHQFLD�GHO�UHWUDVR�H[WUDRUGLQDULR�TXH�H[LJH�QXHVWUD�-XULVSUXGHQFLD�D�WDO�ILQ´� 

 

2WUDV� FLUFXQVWDQFLDV� DWHQXDQWHV� IXHURQ� DOHJDGDV� SRU� ODV� GHIHQVDV�� SHUR� QR�

UHVXOWDURQ�DSUHFLDGDV�HQ�QLQJXQD�GH�ODV�VHQWHQFLDV�REMHWR�GH�HVWH�HVWXGLR� 

(O� IDOOR� GH� OD� 6$3� =DUDJR]D� ��������� GHVFDUWD� OD� DSUHFLDFLyQ� GH� OD�

DWHQXDQWH�GH�UHSDUDFLyQ�GHO�GDxR�DOHJDGD�SRU�OD�GHIHQVD� 

³(O� LQFXOSDGR�� TXH� WHQtD� FDSDFLGDG� HFRQyPLFD� SDUD� KDFHUOR�� VH� UHVLVWLy� D� DVXPLU�
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VXV� UHVSRQVDELOLGDGHV� SHFXQLDULDV�� KDVWD� XQ� PRPHQWR� WDUGtR� �QR� DWHQXDQWH� GH�

UHSDUDFLyQ�GHO�GDxR�� 

 

(Q� FXDQWR� D� OD� FLUFXQVWDQFLD� DWHQXDQWH� GH� DUUHEDWR� X� REFHFDFLyQ� IXH�

DOHJDGD� HQ� WUHV� RFDVLRQHV� SRU� ODV� GHIHQVDV�� SHUR� QR� UHVXOWy� DSUHFLDGD� HQ�

QLQJXQR�GH�ORV�FDVRV��3RU�HMHPSOR��OD�6$3�$OPHUtD����������HVWDEOHFH� 

³1R� FRQFXUUH� OD� DWHQXDQWH� GH� REFHFDFLyQ� GHO� DUWR� ����� GHO� &yGLJR� 3HQDO��

FRQFOXVLyQ�DOFDQ]DGD�SRU�HO�-XUDGR�SRU�XQDQLPLGDG�WHQLHQGR�HQ�FXHQWD�HO�FRQMXQWR�

GH�OD�SUXHED�GHVDUUROODGD�HQ�HO�SURFHGLPLHQWR�\�GHQWUR�GH�HOOD�FRPR�QR�SRGtD�VHU�

GH�RWUD�PDQHUD��ODV�SHULFLDOHV�DSRUWDGDV�D�OD�FDXVD��(IHFWLYDPHQWH��HVWD�DWHQXDQWH�

FDUHFH�GH�EDVH�TXH�OD�VXVWHQWH��\D�TXH��KD\�XQD�WRWDO�DXVHQFLD�SUREDWRULD��\�D�OD�

'HIHQVD� FRUUHVSRQGtD� HVD� FDUJD�� HQ� RUGHQ� D� OD� H[LVWHQFLD� GH� XQD� DIHFWDFLyQ� GHO�

HQWHQGLPLHQWR� \� YROXQWDG� D� FDXVD� GH� OD� FHORWLSLD�� 5HFRJHQ� HQ� HO� YHUHGLFWR� ORV�

MXUDGRV� ODV� PDQLIHVWDFLRQHV� GHO� PHGLFR� GH� ���� TXLHQ� VH� UHWUDFWy� HQ� VX� LQIRUPH�

H[SOLFLWDQGR�TXH� OR�TXH� UHFRJLy� IXHURQ�PDQLIHVWDFLRQHV�GHO�DFXVDGR�\�TXH�QR�VH�

WUDWDED� GH� XQD� FHORWLSLD� VLQR� GH� FHORV� HQ� WRGR� FDVR�� (O� SHULWR� 6U�'�� H[SOLFLWy� GH�

PDQHUD�FODUD�ODV�WUHV�FODVHV�GH�FHORV�FRQFOX\HQGR�TXH�HO�DFXVDGR�SUHVHQWDED�WRGR�

OR� PDV� XQRV� FHORV� VHQWLPHQWDOHV�� HQ� QLQJ~Q� FDVR� WHQLD� SUHYLD� SDWRORJtD� TXH�

SXGLHUD� GHULYDU� HQ�PHUPD� GH� ODV� IDFXOWDGHV� LQWHOHFWLYDV� \� YROLWLYDV�� (V�PDV� HVH�

DUUHEDWR� X� REFHFDFLyQ� WHPSRUDO� \�PRPHQWiQHD� QR� VH� GHVSUHQGH� GHO� DFWXDU� GHO�

DFXVDGR��TXLHQ�WUDV�DFDEDU�FRQ�OD�YLGD�GH�VX�PXMHU�IXH�HQ�EXVFD�GHO�RWUR�IDOOHFLGR�

HVSHUDQGR�D�TXH�VX�KLMR�VH�PDUFKDUD��\�SRU�HOOR�VLPXODQGR�FRQYHUVDFLyQ�QRUPDO�

FRQ� HVWH�� SDUD� SURFHGHU�� HV� SXHV� LQFRPSDWLEOH� FRQ� XQ� EORTXHR�PHQWDO� WHQLHQGR�

SOHQD�FRQFLHQFLD´� 

� 
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+DVWD� �� GLIHUHQWHV� FLUFXQVWDQFLDV� DJUDYDQWHV� UHVXOWDURQ� DSUHFLDGDV� HQ� ODV�

VHQWHQFLDV�SRU�PXHUWH�SRU�YLROHQFLD�GH�JpQHUR�GLFWDGDV�HQ�������/D�DJUDYDQWH�

GH�SDUHQWHVFR�IXH�FRQVLGHUDGD�HQ�OD�WRWDOLGDG�GH�ORV�IDOORV�FRQGHQDWRULRV� 

������&,5&8167$1&,$6�$*5$9$17(6 

1R� VH�KD�GDGR� HO� FDVR� HQ� ����� GH� OD� FRQFXUUHQFLD� GH� DOJXQD�PRGDOLGDG�GH�

FLUFXQVWDQFLD� DJUDYDQWH� VROLFLWDGD� SRU� ODV� DFXVDFLRQHV� TXH� QR� KD\D� VLGR�

DSUHFLDGD�HQ�ODV�VHQWHQFLDV� 

$OJXQDV�GH� ODV� FLUFXQVWDQFLDV�DSUHFLDGDV�\�DQDOL]DGDV�HQ�HVWXGLRV�DQWHULRUHV�

QR�KDQ�HVWDGR�SUHVHQWHV�HQ�ODV�VHQWHQFLDV�REMHWR�GHO�HVWXGLR�DFWXDO��FRPR�HV�

HO� FDVR� GH� ODV� DJUDYDQWHV� GH� SUHFLR�� PRWLYRV� UDFLVWDV�� DEXVR� GH� FRQILDQ]D��

SUHYDOLPLHQWR�GH�FDUiFWHU�S~EOLFR��GLVIUD]�R�UHLQFLGHQFLD� 

 

3RU� OR� TXH� UHVSHFWD� D� OD� FLUFXQVWDQFLD� DJUDYDQWH� GH� SDUHQWHVFR�� IXH�

DSUHFLDGD�HQ�ODV����VHQWHQFLDV�FRQGHQDWRULDV�HVWXGLDGDV� 

 

5HVSHFWR� D� OD� FLUFXQVWDQFLD� DJUDYDQWH� GH� JpQHUR�� GH� DSOLFDFLyQ� WUDV� OD�

UHIRUPD�LQWURGXFLGD�HQ�HO�&yGLJR�3HQDO�SRU�OD�/H\�RUJiQLFD���������HQ�YLJRU�D�

SDUWLU�GHO�GtD���GH�MXOLR�GH�������(O�DUW�������GHO�&3�HVWDEOHFH�FRPR�DJUDYDQWH� 

&RPHWHU� HO� GHOLWR� SRU� PRWLYRV� UDFLVWDV�� DQWLVHPLWDV� X� RWUD� FODVH� GH�
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GLVFULPLQDFLyQ� UHIHUHQWH� D� OD� LGHRORJtD�� UHOLJLyQ� R� FUHHQFLDV� GH� OD� YtFWLPD�� OD�

HWQLD�� UD]D� R� QDFLyQ� D� OD� TXH� SHUWHQH]FD�� VX� VH[R�� RULHQWDFLyQ� R� LGHQWLGDG�

VH[XDO��UD]RQHV�GH�JpQHUR��OD�HQIHUPHGDG�TXH�SDGH]FD�R�VX�GLVFDSDFLGDG� 

6H�SXHGH�FRQVWDWDU�TXH����GH� ORV����FDVRV�HVWXGLDGRV�VRQ�SRVWHULRUHV�D�HVD�

IHFKD� \�� SRU� WDQWR�� OD� DJUDYDQWH� KDEUtD� SRGLGR� VHU� DOHJDGD� \� DSUHFLDGD��1R�

REVWDQWH�� VROR� IXH� VROLFLWDGD� SRU� ODV� DFXVDFLRQHV� HQ� �� GH� ORV� ��� FDVRV�

HVWXGLDGRV��5HVXOWy�DSUHFLDGD�HQ�ODV���RFDVLRQHV�HQ�TXH�VH�VROLFLWy� 

3RU�HMHPSOR�OD�6$3�=DUDJR]D����������GHWHUPLQD� 

³&RQFXUUH�WDPELpQ�OD�FLUFXQVWDQFLD�DJUDYDQWH�GH�FRPHWHU�HO�GHOLWR�SRU�UD]RQHV�GH�

JpQHUR� �GHO� QXHYR� DUW�� ������ GHO� &�3��� SRU� FXDQWR� -VHJ~Q� HO� -XUDGR-� OD� UHODFLyQ�

HQWUH� ORV� FyQ\XJHV� HUD� XQD� �UHODFLyQ� GH� GRPLQDFLyQ�� KDVWD� HO� SXQWR� GH� DLVODUOD�

SDXODWLQDPHQWH�GH�VX�IDPLOLD�\�GH�VX�HQWRUQR�\�WRPDU�SRU�VL�WRGDV�ODV�GHFLVLRQHV�

LPSRUWDQWHV��7DO�UHODFLyQ�GH�GRPLQDFLyQ�VH�PXHVWUD�HQ�HO�KHFKR�GH�TXH� OD�PHUD�

GHFLVLyQ�GH�TXHUHU�GLYRUFLDUVH�\�WHQHU�HO�DVHVRUDPLHQWR�VREUH�VXV�GHUHFKRV�HVWXYR�

HQ� HO� RULJHQ� LQPHGLDWR� GH� ORV� KHFKRV� DKRUD� HQMXLFLDGRV�� 7DO� DJUDYDFLyQ� HV�

FRPSDWLEOH�FRQ�OD�DJUDYDQWH�GH�SDUHQWHVFR��WDO�\�FRPR�VH�YLHQH�VRVWHQLHQGR�HQ�OD�

-XULVSUXGHQFLD�PHQRU�GH�ODV�$XGLHQFLDV�3URYLQFLDOHV��7DO�FRPSDWLELOLGDG�VH�GHULYD�

GHO� GLVWLQWR� ELHQ� MXUtGLFR� TXH� VH� WUDWD� GH� SURWHJHU� D� WUDYpV� GH� XQD� \� RWUD�

FLUFXQVWDQFLD�DJUDYDQWH��(Q�HO�FDVR�GH�SDUHQWHVFR�VH�WUDWD�GH�SURWHJHU��SRQHU�HQ�

YDORU�� OD� LQVWLWXFLyQ� IDPLOLDU�� PLHQWUDV� TXH� HQ� HO� GH� OD� YLROHQFLD� JHQHUDO� VH�

SUHWHQGH�SURWHJHU�D� ODV�PXMHUHV�IUHQWH�D� ODV�DJUHVLRQHV�R�DFFLRQHV�PDFKLVWDV�GH�

VX�SDUHMD�R�GH�TXLHQ�KD\D�VLGR�VX�SDUHMD´� 

2�OD�6$3�9DOqQFLD�����������TXH�HVWDEOHFH� 

³(V� GH� DSUHFLDU� OD� FLUFXQVWDQFLD� DJUDYDQWH� GH� JpQHUR�� LQWURGXFLGD� SRU� OD� /H\�

2UJiQLFD���������GH����PDU]R��$XQTXH�VXUJLy�XQD�PtQLPD�GLVFUHSDQFLD�HQWUH�ORV�

FLXGDGDQRV� MXUDGRV�� HQ� Q~PHUR� GH� RFKR� OOHJDURQ� D� FRQVLGHUDU� FRQFXUUHQWH� WDO�

FLUFXQVWDQFLD��SXHV�HO�SURSLR�DFXVDGR�IXH�PX\�H[SOtFLWR�DO�DILUPDU�TXH�VX�LQWHQFLyQ�

HUD� TXH� VH� FDOODUD� \� QR� OH� PROHVWDUD�� DQLGDQGR� HQ� VX� iQLPR� HO� GHVSUHFLDEOH�

GHUHFKR�GH�VXPLVLyQ�\�REHGLHQFLD�SRU�SDUWH�GH�OD�HVSRVD��QR�VyOR�DSURYHFKiQGRVH�

GH�VX�IUDJLOLGDG�\�OLPLWDFLRQHV�GH�PRYLOLGDG��VLQR�SRU�UD]yQ�GH�VX�SURSLD�QDWXUDOH]D�

R� JpQHUR�� GHVFRQRFLHQGR� ODV� FRQGLFLRQHV� GH� LJXDOGDG� FRPR� KDELWXDO� PRGR� GH�

UHODFLyQ��+DELHQGR�DSUREDGR�SRU�XQDQLPLGDG�TXH�VH�HQFRQWUDED�MXELODGR��FDUHFtD�

GH�FXDOTXLHU�DFWLYLGDG�TXH� OH�H[LJLHUD�XQD�GHGLFDFLyQ�HVSHFtILFD�\�FRQRFLHQGR� ODV�

OLPLWDFLRQHV�TXH�DIHFWDEDQ�D�VX�PXMHU��VH�DSURYHFKy�GH�OD�VLWXDFLyQ�DWULEX\pQGRVH�

HO� GHUHFKR� D� KDFHU� FDOODU� SRU� OD� IXHU]D� D� VX� HVSRVD� SDUD� TXH� QR� OH�PROHVWDUD� \�

KDFHU� YDOHU� IUHQWH� D� HOOD� OD� IXHU]D� GH� ODV� PDQRV� IUHQWH� D� OD� UD]yQ� GH� ORV�

DUJXPHQWRV�\�OD�GHOLEHUDFLyQ�HQ�VXSXHVWRV�GH�GLVFUHSDQFLD��WRGR�HOOR�HYLGHQFLDQGR�

VX�FRQYLFFLyQ�GH�OD�SRVLFLyQ�GRPLQDQWH�TXH�GHEtD�GHVHPSHxDU�IUHQWH�D�HOOD´� 
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�����'(181&,$6�2�0$/26�75$726�35(9,26 

(Q�VROR� ��GH� ODV� VHQWHQFLDV� SRU�PXHUWH� SRU� YLROHQFLD� GH�JpQHUR�GLFWDGDV� HQ�

����� FRQVWD� OD� SUHVHQWDFLyQ� GH� GHQXQFLDV� SUHYLDV�� \� HQ� RWUDV� �� VH� KDFH�

PHQFLyQ�D� OD�H[LVWHQFLD�GH�PDORV�WUDWRV�SUHYLRV�VLQ�TXH�TXHGH�FRQVWDWDGD� OD�

SUHYLD�IRUPXODFLyQ�GH�GHQXQFLD� 

/D�H[LVWHQFLD�GH�GHQXQFLD� SUHYLD� VXHOH�OOHYDU�DSDUHMDGR�XQ�LQFUHPHQWR�GH�OD�

SHQDOLGDG�HQ�FXDQWR�TXH�HV�IUHFXHQWH� OD�FRQFXUUHQFLD�GH�RWURV�GHOLWRV�REMHWR�

GH�FRQGHQD��(Q�������HQ�GRV�GH� ORV�FDVRV�VH�SURGXFH� OD�FRQFXUUHQFLD�FRQ�HO�

GHOLWR�TXHEUDQWDPLHQWR�GH�FRQGHQD� 

$QDOL]DQGR�ORV���FDVRV�GH�GHQXQFLD�SUHYLD�VH�SXHGH�FRPSUREDU�TXH�HQ�WRGRV�

KDEtD� UHFDtGR� VHQWHQFLD� FRQGHQDWRULD�� \� HQ� GRV� GH� HOORV� H[LVWtDQ� PHGLGDV�

FDXWHODUHV�HQ�YLJRU� 

(Q�RWUDV���GH�ODV�VHQWHQFLDV��HQ�HO�UHODWR�GH�ORV�KHFKRV�SUREDGRV�VH�UHVDOWD�OD�

H[LVWHQFLD�GH�DJUHVLRQHV�SUHYLDV�R�PDORV� WUDWRV�SHUR�QR�KD\�FRQVWDQFLD�GH�

XQD�SUHYLD�LQWHUSRVLFLyQ�GH�GHQXQFLD��(Q�WUHV�RFDVLRQHV�VH�FRQFUHWD�HQ�HO�IDOOR�

OD�FRQGHQD�SRU�PDORV�WUDWRV�MXQWR�D�OD�SULQFLSDO�SRU�DVHVLQDWR�X�KRPLFLGLR� 

3RU�HMHPSOR��HQ�OD�6$3�$OPHUtD���������� MXQWR�D�OD�FRQGHQD�SULQFLSDO�D����

DxRV� GH� SULVLyQ� SRU� DVHVLQDWR� VH� LPSRQH� OD� SHQD� DGLFLRQDO� GH� ���PHVHV� GH�

SULVLyQ�SRU�XQ�GHOLWR�GH�PDORV� WUDWRV�GH�REUD�DJUDYDGR�SRU�SURGXFLUVH�HQ�HO�

GRPLFLOLR��$Vt�TXHGD� IXQGDPHQWDGR�� ³(O�-XUDGR�SRU�XQDQLPLGDG�GD�SRU�SUREDGD�

OD�H[LVWHQFLD�GH�XQ�GHOLWR�GH�PDORV�WUDWRV�GHO�DUW�������\���&3��>«@��LQIOLJLGRV�D�%��
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HQ�HO�GRPLFLOLR�FRQ\XJDO��>«@�1R�FDEH�GXGD�DO�-XUDGR�WUDV�RtU�HO�WHVWLPRQLR�GH�ORV�

KLMRV�GH�OD�IDOOHFLGD�&��\�'���GH�OR�RFXUULGR�HO�GtD������WUDV�GLVFXWLU�VXV�SURJHQLWRUHV��

$�� JROSHy� HO� FXDGUR� GH� OD� OX]� DSDJiQGRVH� \� R\HQGR� GH� LQPHGLDWR� � ORV� KLMRV� XQ�

JROSH��FRPSUREDQGR�TXH�VX�PDGUH�WHQLD�OD�FDUD�HQURMHFLGD�GH�KDEHU�UHFLELGR�XQD�

ERIHWDGD�HQ�OD�FDUD��5HVXOWD�VXEVXPLEOH�HQ�HO�DUW��������<���&3�WRGD�YH]�TXH�HO�

PDOWUDWR�GH�REUD�VH�SURGXMR�HQ� OD�YLYLHQGD�FRQ\XJDO��SXHV�QR� OH� FDXVR� OHVLyQ�HO�

JROSH´� 

,JXDOPHQWH��OD�6$3�,OOHV�%DOHDUV�������� LPSRQH�XQD�FRQGHQD�GH���DxRV�GH�

SULVLyQ�SRU�PDOWUDWR�KDELWXDO��MXQWR�D�OD�FRQGHQD�SULQFLSDO�D����DxRV�GH�SULVLyQ�

SRU�DVHVLQDWR� 

³/RV� MXUDGRV� KDQ� GHFODUDGR� SUREDGR� TXH� %�� IXH� DJUHGLGD� SRU� $�� HQ� GLYHUVDV�

RFDVLRQHV�� SUHVHQWDQGR� OHVLRQHV� H� LQFOXVR� KDELHQGR� VLGR� FRQGHQDGR� HQ� XQD�

RFDVLyQ�SRU� WDOHV�KHFKRV��7DPELpQ�H[LVWLy�RUGHQ�GH�DOHMDPLHQWR��/D�KDELWXDOLGDG�

UHTXHULGD� SRU� HO� WLSR� GHO� DUWR� ������ GHO� &yGLJR� 3HQDO�� QR� HV� XQ� SUREOHPD�

DULWPpWLFR� GH� Q~PHUR� PtQLPR� GH� FRPSRUWDPLHQWRV� LQGLYLGXDOL]DGRV� TXH� KDQ� GH�

VXPDUVH� KDVWD� DOFDQ]DU� XQD� GHWHUPLQDGD� FLIUD�� 5HVSRQGH� PiV� D� XQ� FOLPD� GH�

GRPLQDFLyQ� R� LQWLPLGDFLyQ�� GH� LPSRVLFLyQ� \� GHVSUHFLR� VLVWHPiWLFR�� /R�

GHWHUPLQDQWH�HV�FUHDU�XQD�DWPyVIHUD�JHQHUDO�GH�HVD�QDWXUDOH]D��TXH�WUDVOX]FD�XQ�

DILDQ]DGR�VHQWLPLHQWR�GH�VXSHULRULGDG�\�GH�GRPLQLR�KDFLD� OD�YtFWLPD�� OR�TXH�VHUi�

SURGXFWR� GH� XQD� UHLWHUDFLyQ� GH� DFWRV� GH� YLROHQFLD� SVtTXLFD� R� ItVLFD� GH� GLYHUVD�

HQWLGDG�� D� YHFHV� QLPLD�� SHUR� FX\D� UHSHWLFLyQ� SURYRFD� HVD� VLWXDFLyQ� TXH� SHUPLWH�

KDEODU�GH�KDELWXDOLGDG´� 

�����0(','$6�&$87(/$5(6�'(�3527(&&,Ï1 

6ROR�HQ�GRV�GH� ORV����FDVRV�HVWXGLDGRV�KDEtDQ�H[LVWLGR�SHQDV�R�PHGLGDV�GH�

SURWHFFLyQ�SUHYLDV�DO�IHPLQLFLGLR��\�VROR�HQ�XQR�GH�HVRV�GRV�FDVRV�OD�SHQD�VH�

HQFRQWUDEDQ� HQ� YLJRU�� SRU� OR� TXH� HO� DFXVDGR� LQFXUULy� HQ� HO� VXEVHFXHQWH� GH�

TXHEUDQWDPLHQWR�GH�SHQD�R�PHGLGD�� FRPR�TXHGy� UHIOHMDGR� HQ� OD� FRUUHVSRQ�

GLHQWH�VHQWHQFLDV� 

$Vt��OD�6$3�$OLFDQWH��������HVWDEOHFH� 

(Q�FXDQWR�DO�GHOLWR�GH�TXHEUDQWDPLHQWR��MXQWR�D�OD�GHFODUDFLyQ�GHO�DFXVDGR��\�GH�

OD�KLMD�GHO�PDWULPRQLR�REUD�SUXHED�GRFXPHQWDO�DFUHGLWDWLYD�GH�OD�H[LVWHQFLD�GH�OD�

RUGHQ�MXGLFLDO�SUHYLD�\�HO�FRQRFLPLHQWR�GH�OD�PLVPD�SRU�SDUWH�GHO�DFXVDGR��DVt�FR�

PR�UHJLVWURV�GH�ODV�OODPDGDV��>«@ 

>«@�'HER�FRQGHQDU�D�$�� FRPR�DXWRU� FULPLQDOPHQWH� UHVSRQVDEOH�GHO�GHOLWR� FRQWL�

QXDGR�GH�TXHEUDQWDPLHQWR�GH�FRQGHQD�D�OD�SHQD�GH�QXHYH�PHVHV�\�XQ�GtD�GH�SUL�

VLyQ´� 
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�����7(67,*26 

(Q���GH�ORV�FDVRV�VH�WUDWDED�GH�KLMRV�GH�OD�YtFWLPD��\�HQ�RWUR�GH�XQD�DPLJD�GH�

OD�YtFWLPD�GHO�IHPLQLFLGLR��TXH�WDPELpQ�UHVXOWy�DVHVLQDGD��WDO�\�FRPR�VH�UHODWD�

HQ�ORV�KHFKRV�SUREDGRV�GH�OD�6$3�&XHQFD���������� 

&�� LQWHQWy� VDOLU� GHO� GRPLFLOLR� \� HO� DFXVDGR� VH� OR� LPSLGLy�� LQLFLiQGRVH� XQ� IRUFHMHR�

HQWUH� DPERV�� HQ� HO� WUDQVFXUVR� GHO� FXDO� $�� SURSLQy� D� &�� XQ� JROSH� HQ� OD� UHJLyQ�

SDULHWR� RFFLSLWDO� L]TXLHUGD� GH� OD� FDEH]D�� UHJLyQ� SRVWHULRU�� \� XQ� SXxHWD]R� HQ� HO�

SyPXOR�L]TXLHUGR��4XH�HO�DFXVDGR��SDUD�QR�GHMDU�WHVWLJR�DOJXQR�GH�OD�PXHUWH�GH�$��

\�DVHJXUDUVH�DVt�QR�VHU�GHVFXELHUWR��DJDUUy�D�&��GHO�FXHOOR�\�DSUHWy�KDVWD�PDWDUOD��

FDXViQGROH�OD�PXHUWH�SRU�DVIL[LD�PHFiQLFD�SRU�HVWUDQJXODFLyQ´� 

(Q���GH�ODV�VHQWHQFLDV�SRU�PXHUWH�SRU�YLROHQFLD�GH�JpQHUR�GLFWDGDV�HQ������VH�

HVSHFLILFD�TXH�OD�FRPLVLyQ�GH�ORV�KHFKRV�VH�UHDOL]y�DQWH�WHVWLJRV�� 
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(Q� GRV� GH� ORV� FDVRV� ORV� KHFKRV� WXYLHURQ� OXJDU� HQ� KDELWDFLRQHV� GH� KRWHO���

7DPELpQ��HQ�GRV�RFDVLRQHV��VH�FRPHWLy�HO�IHPLQLFLGLR�HQ�HO�OXJDU�GH�WUDEDMR�GH�

OD� YtFWLPD�� 3RU� ~OWLPR�� HQ� XQR� GH� ORV� FDVRV� 6$3� 2XUHQVH� ���������� HO�

DVHVLQDWR�VH�FRPHWLy�HQ�OD�KDELWDFLyQ�GHO�KRVSLWDO�HQ�OD�TXH�OD�YtFWLPD�HVWDED�

LQJUHVDGD� SRU� ODV� DJUHVLRQHV� SUHYLDV� FDXVDGDV� SRU� HO� TXH� ILQDOPHQWH� VHUtD�

FRQGHQDGR�SRU�DVHVLQDWR� 

(O�GtD����������HO�DFXVDGR��HQ�SOHQR�XVR�GH�VXV�IDFXOWDGHV�LQWHOHFWLYDV�\�YROLWLYDV��

DSURYHFKDQGR�TXH�%��HVWDED�GXUPLHQGR�DFRVWDGD�ODWHUDOPHQWH�HQ�HO�VRIi�H[LVWHQWH�

HQ� OD� FRFLQD� GHVGH� HO� FXDO� WHQtD� SRU� FRVWXPEUH� YHU� OD� WHOHYLVLyQ�� FRQ� OD� FDEH]D�

DSR\DGD� VREUH� HO� EUD]R� L]TXLHUGR� GHO� VRIi�� VH� DFHUFy� D� HOOD� SRUWDQGR� XQ�

LQVWUXPHQWR� FRQWXQGHQWH� WLSR� PDUWLOOR� \� SUHYDOLpQGRVH� GH� HVWD� VLWXDFLyQ� GH�

LQGHIHQVLyQ�� HQ� OD� TXH� %�� HVWDED� WRWDOPHQWH� GHVSUHYHQLGD� \� UHODMDGD�� OD� JROSHy�

YDULDV� YHFHV� FRQ� HVH� LQVWUXPHQWR� HQ� OD� ]RQD� ODWHUDO� GHUHFKD� GH� VX� FDEH]D� FRQ�

LQWHQFLyQ�GH�DFDEDU�FRQ�VX�YLGD�>«@�&UH\HQGR�HO�DFXVDGR�TXH�KDEtD�DFDEDGR�FRQ�

OD�YLGD�GH�VX�HVSRVD��KDELHQGR�XQ�JUDQ�FKDUFR�GH�VDQJUH�HQ�HO�VXHOR��VDOSLFDGXUDV�

GH�VDQJUH�HQ�OD�SDUHG�\�WHFKR�DVt�FRPR�YyPLWRV�HQ�HO�VXHOR��VH�GLVSXVR�D�SUHSDUDU�

OD� FDVD� FRQ� OD� ILQDOLGDG� GH� DSDUHQWDU� TXH� KDEtDQ� VLGR� YtFWLPDV� GH� XQ� URER� SRU�

SHUVRQDV� GHVFRQRFLGDV�� $Vt� DEULy� XQD� GH� ODV� FLQFR� YHQWDQDV� FRUUHGHUDV� GH��

(O�GRPLFLOLR�FRP~Q��HO�GH�OD�YtFWLPD�R�HO�GHO�DXWRU�FRQWLQ~D�FRQILJXUDQGR�

HO�SULQFLSDO�HVFHQDULR�GH� OD�DJUHVLyQ�TXH�WHUPLQD�HQ�HO�KRPLFLGLR�R�DVHVLQDWR�

GH�DTXHOOD��(VWH�HVFHQDULR�VH�FRQWHPSOD�HQ����UHVROXFLRQHV��HO�������GH�ORV�

FDVRV�� 
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 DOXPLQLR�GH�OD�JDOHUtD��GHMDQGR�XQ�SHTXHxR�KXHFR�SRU�HO�TXH�QR�FRJH�XQD�SHUVRQD��

URPSLy�OD�SXHUWD�GH�FULVWDO�WUDQVO~FLGR�\�GH�DOXPLQLR�EODQFR�SRU�OD�FXDO�VH�DFFHGtD�

GHVGH� HO� LQWHULRU� GH� OD� JDOHUtD� D� OD� FRFLQD�� TXHGDQGR� HO� KXHFR� GH� WDO�PRGR� TXH�

UHVXOWDED� LPSRVLEOH� PHWHU� OD� PDQR� SDUD� FRJHU� ODV� OODYHV� TXH� HVWDEDQ� HQ� HO�

ERPELOOR� LQWHULRU� GH� OD� SXHUWD�� WLUy� DO� VXHOR� ORV� WLHVWRV� TXH� HVWDEDQ� MXQWR� D� OD�

YHQWDQD�TXH�KDEtD�DELHUWR��>«@�'HVSXpV�VH�GLULJLy�DO�FXDUWR�GH�EDxR�D�ODYDUVH�ODV�

PDQRV�\�VH�SXVR�XQD�EDWD�GH�IORUHV�GH�%���PDQFKDGD�GH�VDQJUH�\�VREUH�ODV�������

KRUDV�IXH�D�FDVD�GH�VXV�YHFLQRV�>«@�SLGLHQGR�DX[LOLR�\�JULWDQGR��0H�PDWDURQ�D�%����

>«@�%��IXH�WUDVODGDGD�GH�XUJHQFLD�DO�+RVSLWDO�>«@�GRQGH�IXH�RSHUDGD�GH�XUJHQFLD�H�

LQJUHVDGD� SRVWHULRUPHQWH� HQ� OD� XQLGDG� GH� UHDQLPDFLyQ� FRQ� SURQyVWLFR� GH�

SRVLELOLGDG� GH� IDOOHFLPLHQWR� HQ� ORV� SUy[LPRV� GtDV�� 1R� REVWDQWH� %�� IXH�

HYROXFLRQDQGR� SURJUHVLYDPHQWH�� (O� ��� GH� DEULO� SDVy� D� OD� SODQWD� GH� QHXURFLUXJtD�

SHQGLHQWH� GH� LQLFLDU� UHKDELOLWDFLyQ�� >«@�� (Q� OD� SODQWD� GH� QHXURFLUXJtD� HVWXYR�

LQJUHVDGD� WXUQiQGRVH� SDUD� DFRPSDxDUOD� HO� DFXVDGR�� VX� KLMD� \� VX� \HUQR�� %�� QR�

SRGtD� FRPXQLFDUVH�PiV� TXH� FRQ� HYHQWXDOHV� \� OLJHURV�PRYLPLHQWRV� GH� FDEH]D� \�

DSUHWRQHV� GH� PDQR�� (QWUH� ODV� ����� KRUDV� \� ODV� ����� KRUDV� GHO� GtD� �����������

DSURYHFKDQGR�HO�DFXVDGR�TXH�HQ�OD�KDELWDFLyQ�HVWDEDQ�VRODPHQWH�VX�HVSRVD�\�VX�

FRPSDxHUD�GH�KDELWDFLyQ��HVWDQGR�DPEDV�GRUPLGDV��\�TXH�%�� FRQWLQXDED�HQ�HVH�

HVWDGR�ItVLFR�-KHPLSDUHVLD�L]TXLHUGD��VRQGDGD��FRQ�WUDTXHRWRPtD-�FRQ�OD�ILQDOLGDG�

GH�DFDEDU�FRQ�OD�YLGD�GH�%��HO�DFXVDGR�OH�OHYDQWy�HO�FDPLVyQ�\�FRQ�XQ�FXFKLOOR�TXH�

OOHYDED�FRQ�pO��OH�DVHVWy�GRV�SXxDODGDV��XQD�TXH�QR�OOHJy�D�SHQHWUDU�HQ�HO�WyUD[�\�

RWUD� TXH� VL� SHQHWUy� HQ� HO� WyUD[� FRQ� YDULRV� WUD\HFWRV�� \� TXH� WUDV� VHFFLRQDU�

FDUWtODJRV�FRVWDOHV�RFDVLRQy�GHVJDUUy�FDUGtDFR�\��D�FDXVD�GH�HOOR��OD�PXHUWH�GH�%��

8QD�YH]�RFDVLRQDGD�OD�PXHUWH�D�%���HO�DFXVDGR�>«@�VH�FDXVy�D�VL�PLVPR�GLYHUVDV�

SXxDODGDV�HQ�HO�DEGRPHQ��EUD]R�L]TXLHUGR�\�FXHOOR��D�FRQVHFXHQFLD�GH�ODV�FXDOHV�

VH�SURGXMR�XQD�KHPLSOHMtD�GHUHFKD�VHFXQGDULD�DO�GDxR�HQ�FDUyWLGD�L]TXLHUGD��FRQ�

GLVPLQXFLyQ�GHO� IOXMR�FHUHEUDO�H� LFWXV�VHFXQGDULR�FRQ� LPSRUWDQWH� LQIDUWR�FHUHEUDO��

,QLFLDOPHQWH� \� D� FRQVHFXHQFLD� GH� OD� DXWROLVLV� HO� DFXVDGR� HVWXYR� DIHFWDGR� HQ� ODV�

IXQFLRQHV� LPSOLFDGDV� HQ� OD� FDSDFLGDG� SURFHVDO� SDUD� GHVSXpV� LU� HYROXFLRQDQGR�

IDYRUDEOHPHQWH�UHFXSHUiQGROD��FRQVWDWiQGRVH�GH�PDQHUD�LQHTXtYRFD�HQ�HO�PHV�GH�

IHEUHUR�GH������TXH�HO�GDxR�FRJQLWLYR�TXH�SUHVHQWD�QR�DIHFWD�\�VL�OR�KDFH�HV�VyOR�

GH�PDQHUD� OHYH� D� ODV� IXQFLRQHV� FRJQLWLYDV� LPSOLFDGDV� HQ� OD� FDSDFLGDG� SURFHVDO��

'HVGH�HO�PHV�GH� IHEUHUR�GH������QR�VH�KDQ�SURGXFLGR�FDPELRV�HQ� ODV� UHIHULGDV�

IXQFLRQHV�FRJQLWLYDV�LPSOLFDGDV�HQ�OD�FDSDFLGDG�SURFHVDO´�� 
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/DV� ��� VHQWHQFLDV� FRQGHQDWRULDV� HVWXGLDGDV� UHDOL]DQ� SURQXQFLDPLHQWR� HQ�

PDWHULD�GH�UHVSRQVDELOLGDG�FLYLO� 

(O� LPSRUWH� GH� OD� LQGHPQL]DFLyQ� ILMDGD� D� IDYRU� GH� FDGD� SHUMXGLFDGR�D� HQ� ODV�

VHQWHQFLDV�TXH�OD�UHFRQRFHQ�QR�HV�KRPRJpQHR��([LVWHQ�RVFLODFLRQHV�HQ�IXQFLyQ�

GH�� HQWUH� RWUDV� YDULDEOHV�� HO� JUDGR� GH� SDUHQWHVFR� R� ODV� FRQFUHWDV�

FLUFXQVWDQFLDV� GH� OD�V� SHUVRQD�V� SHUMXGLFDGD�V� �FRQYLYHQFLD� R� QR� FRQ� OD�

SHUVRQD� DVHVLQDGD�� GHSHQGHQFLD� GH� pVWD�� PLQRUtD� GH� HGDG� GH� ORV�ODV�

SHUMXGLFDGRV�DV���GREOH�YtQFXOR�R�QR�GH�ORV�DV�KLMRV�DV��UHODFLyQ�GH�DIHFWLYLGDG�

H[LVWHQWH«�� 
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(Q�FXDQWR�D�ORV�FULWHULRV� SDUD� ILMDU� OD� LQGHPQL]DFLyQ��FDEH�VHxDODU��FRPR�

HQ�HVWXGLRV�DQWHULRUHV��TXH��FRPR�FXDOTXLHU�RWUD�YtFWLPD�� ODV�GH�YLROHQFLD�GH�

JpQHUR� WLHQHQ� GHUHFKR� D� OD� UHVWLWXFLyQ� GH� OD� FRVD�� UHSDUDFLyQ� GHO� GDxR� H�

LQGHPQL]DFLyQ� GHO� SHUMXLFLR� FDXVDGR� SRU� HO� KHFKR� GHOLFWLYR�� $KRUD� ELHQ�� OD�

FXHVWLyQ�HQ�ORV�WHPDV�GH�GHOLWRV�GRORVRV�GH�YLROHQFLD�GH�JpQHUR�HV�FyPR�ILMDU�

HO�³TXDQWXP´�LQGHPQL]DWRULR�TXH�GHEH�LPSRQHUVH�HQ�OD�VHQWHQFLD�HQ�ORV�FDVRV�

GH� ODV�FRQGHQDWRULDV��D�GLIHUHQFLD�GHO�VLVWHPD�GH� ILMDFLyQ�HQ� OD�VLQLHVWUDOLGDG�

YLDO�� GRQGH� HVWi� SHUIHFWDPHQWH� FXDQWLILFDGR� FRQ� HO� EDUHPR� GH� WUiILFR�� /D�

FXHVWLyQ�HV�FyPR�GHWHUPLQDU�ODV�LQGHPQL]DFLRQHV�SRU�ODV�OHVLRQHV�FDXVDGDV�HQ�

OD�YLROHQFLD�GH�JpQHUR�\�FRQ�TXp�SDUiPHWURV� 

(V� QHFHVDULD� XQD� XQLGDG� GH� FULWHULR� EiVLFD� SDUD� TXH� OD� VROXFLyQ� GHO� iPELWR�

LQGHPQL]DWRULR� VHD� HTXLOLEUDGD� HQ� ORV� PLVPRV� FDVRV� \� FRQ� XQD� PLVPD�

UHVSXHVWD� 

/D�/2��������GHMy�VLQ�UHVROYHU�HVWH�WHPD�\�TXHGy�VXEVLVWHQWH�OD�ODJXQD�OHJDO�

DFHUFD�GH�ORV�FULWHULRV�SDUD�ILMDU�HVWDV�LQGHPQL]DFLRQHV��UHPLWLpQGRVH�HQ�XQRV�

FDVRV�DO�EDUHPR�GH�WUiILFR�FRPR�FULWHULR�RULHQWDWLYR��QR�REVWDQWH� OR�FXDO�� ODV�

OHVLRQHV�FDXVDGDV�SRU�KHFKRV�GH�YLROHQFLD�GH�JpQHUR�VRQ�GLVWLQWDV�D�ORV�FDVRV�

GH�OHVLRQHV�SURYRFDGDV�WUDV�XQ�DFFLGHQWH�GH�WUiILFR��\D�TXH�HVWDV�VRQ�FXOSRVDV�

\�ODV�GHULYDGDV�GH�OD�YLROHQFLD�GH�JpQHUR�VRQ�GRORVDV� 

(O�EDUHPR�GH�WUiILFR�VXHOH�DSOLFDUVH�D�ORV�GHOLWRV�GRORVRV�GH�OHVLRQHV�ItVLFDV��R�

GDxRV� PRUDOHV� GHULYDGRV� GH� XQ� IDOOHFLPLHQWR�� FRPR� OR� HV� OD� YLROHQFLD� GH�

JpQHUR� 

/RV�FULWHULRV�SDUD�OD�ILMDFLyQ�GH�OD�LQGHPQL]DFLyQ�\�VXV�EDVHV�VRQ�GLVSDUHV��OR�

TXH� FUHD� FLHUWD� LQVHJXULGDG� MXUtGLFD�� \D� TXH� YDQ� GHVGH� OD� ILMDFLyQ� GHO� TXH�

PDUTXH�HO�EDUHPR�GH� WUiILFR�D� OD� IHFKD�GHO�DOWD�GH�VDQLGDG�VHJ~Q�HO� FULWHULR�

PDUFDGR� SRU� HO� 7ULEXQDO� 6XSUHPR� HQ� UHLWHUDGDV� VHQWHQFLDV� HQ� PDWHULD� GH�

FLUFXODFLyQ�SDUD�YDORUDU�FXiO�HV�HO�PRPHQWR�HQ�HO�TXH�VH�WLHQHQ�TXH�DSOLFDU�ODV�

WDEODV� GHO� EDUHPR� DSOLFDEOH� �IHFKD� GHO� KHFKR�� VHQWHQFLD� R� IHFKD� GHO� DOWD���

RSWDQGR� SRU� OD� GH� IHFKD� GHO� DOWD� GH� VDQLGDG� FRQ� XQ� FLHUWR� LQFUHPHQWR� TXH�

SXHGH�RVFLODU�HQWUH�XQ�����\������\D�TXH�HQ�FDVR�GH�OHVLRQHV�HV�OD�TXH�VH�KD�

HQWHQGLGR�SRU�DSURSLDGD��2WUDV�VLPSOHPHQWH�ILMDQ�OD�IHFKD�GHO�EDUHPR�SHUR�VLQ�

FRQFUHWDU�HO�PRPHQWR�D�GHWHUPLQDU�OD�UHIHUHQFLD�GH�TXp�EDUHPR�HQ�FRQFUHWR�\�

RWUDV�VH�GHVYLQFXODQ�GHO�EDUHPR�\�RWRUJDQ�OLEHUWDG�GH�FULWHULR�GHO�MX]JDGRU� 

(O� FULWHULR� PiV� UHFLHQWH� GHO� 7ULEXQDO� 6XSUHPR� VH� GHFDQWD� SRU� GRV� IDFWRUHV�

FODURV� 

 ��-� 4XH� FXDQGR� HO� WULEXQDO� ILMD� OD� FXDQWtD� LQGHPQL]DWRULD� HQ� FDVRV� GH�

YLROHQFLD�GH�JpQHUR�GHEH�UHFRJHU�HQ� OD�VHQWHQFLD�QR�VROR� OD�FXDQWtD�VLQ�PiV��
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VLQR� RULHQWDQGR� pVWD� D� XQ� FULWHULR�� HV� GHFLU� ILMDQGR� ODV� EDVHV� SDUD� VX�

DFWXDOL]DFLyQ��\D�TXH�VL�QR�OR�KDFH�HV�UHYLVDEOH�HQ�OD�VHJXQGD�LQVWDQFLD� 

 ���–�4XH�HO�~OWLPR�FULWHULR�ILMDGR�SRU�HO�7ULEXQDO�6XSUHPR�HQ�VHQWHQFLD�GH�

��GH�-XOLR�GH�������TXH�HQWHQGHPRV�HO�PiV�DSURSLDGR�DO�WHPD�GH�OD�YLROHQFLD�

GH�JpQHUR��HV�HO�GHO�EDUHPR�D�IHFKD�GHO�DOWD�GH�VDQLGDG�LQFUHPHQWDGR�HQWUH�XQ�

����\�XQ������ 

(Q� FXDQWR� D� ORV� GDxRV� PRUDOHV� UHFRUGDU� OD� VHQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR�

����������GH����'LFLHPEUH������HQ�OD�TXH�VH�UHFRJH�TXH�ORV�KHFKRV�GH�PDORV�

WUDWRV� SURGXFHQ� XQ� LPSDFWR� SVLFROyJLFR� �GDxR� PRUDO� LQGHPQL]DEOH�� VLQ�

QHFHVLGDG� GH� PD\RUHV� DGLWDPHQWRV� R� FRPSOHPHQWRV� SUREDWRULRV�� DxDGLHQGR�

TXH�FXDQGR�VH�WUDWD�GH�OD�UHSDUDFLyQ�SRU�YtD�HFRQyPLFD�GH�GDxRV�PRUDOHV�QR�

SXHGHQ�XWLOL]DUVH�FRPR�FULWHULRV�R�EDVHV�GHWHUPLQDQWHV�GH�OD�LQGHPQL]DFLyQ�ORV�

PHQFLRQDGRV�SDUD� ORV�GDxRV�ItVLFRV�\�PDWHULDOHV�� OD�~QLFD�EDVH�SDUD�PHGLU� OD�

LQGHPQL]DFLyQ� SRU� HVRV� SHUMXLFLRV� \� GDxRV� DQtPLFRV� HV� HO� KHFKR� GHOLFWLYR�

PLVPR�GHO�TXH�pVWRV�VRQ�VX�FRQVHFXHQFLD�R�UHVXOWDGR�FDXVDO��GH�WDO�VXHUWH�TXH�

OD� SURSLD� GHVFULSFLyQ� GHO� KHFKR� FRQVWLWX\H� OD� EDVH� TXH� IXQGDPHQWD� HO�

�TXDQWXP��LQGHPQL]DWRULR�VHxDODGR�SRU�HO�7ULEXQDO�VHQWHQFLDGRU�HQ�HO�HMHUFLFLR�

GH�XQD�SUXGHQWH�GLVFUHFLRQDOLGDG� 

(Q�HO�$XWR�GHO�7ULEXQDO�6XSUHPR����������GH����(QHUR�������WDPELpQ�UHODWLYR�

D� OD� DGPLVLyQ� GH� OD� DSUHFLDFLyQ� GHO� WULEXQDO� SDUD� ILMDU� HQ� EDVH� D� ORV� KHFKRV�

SUREDGRV�\�HO�VXIULPLHQWR�GH� OD�YtFWLPD�XQ�GDxR�PRUDO�\�SVtTXLFR��VH�UHFRJH�

TXH� ³HVWDV� VHFXHODV� SVtTXLFDV� \� GDxRV� PRUDOHV� GHEHQ� VHU� LQGHPQL]DGRV��

SDUHFLHQGR� DGHFXDGD� D� OD� 6DOD� OD� FDQWLGDG� ILMDGD� SRU� HO� 0LQLVWHULR� )LVFDO� GH�

�������HXURV�SRU�GDxRV�PRUDOHV��QR�VLHQGR�REMHWR�GH�LQGHPQL]DFLyQ�VHSDUDGD�

ORV�GDxRV�SVtTXLFRV��1R�VH�DSUHFLD�HUURU�R�DUELWUDULHGDG�SRU�SDUWH�GH�OD�6DOD�HQ�

OD� ILMDFLyQ� GH� OD� LQGHPQL]DFLyQ�� TXH� KD� VLGR� GHELGDPHQWH� H[SOLFDGD� \�

IXQGDPHQWDGD��SRU�OR�TXH�OD�PLVPD�KD�GH�VHU�PDQWHQLGD�´ 

(O�7ULEXQDO�6XSUHPR�HQ�VHQWHQFLD�GH���GH�-XOLR�GH������VHxDOD�TXH�FXDQGR�GH�

LQGHPQL]DU� ORV� GDxRV� PRUDOHV� VH� WUDWD�� ORV� yUJDQRV� MXGLFLDOHV� QR� SXHGHQ�

GLVSRQHU�GH�XQD�SUXHED�TXH�OHV�SHUPLWD�FXDQWLILFDU�FRQ�FULWHULRV�HFRQyPLFRV�OD�

LQGHPQL]DFLyQ� SURFHGHQWH�� SRU� WUDWDUVH� GH� PDJQLWXGHV� GLYHUVDV� \� QR�

KRPRORJDEOHV��GH� WDO�PRGR�TXH�� HQ� WDOHV� FDVRV�SRFR�PiV�SRGUiQ�KDFHU� TXH�

GHVWDFDU�OD�JUDYHGDG�GH�ORV�KHFKRV��VX�HQWLGDG�UHDO�R�SRWHQFLDO��OD�UHOHYDQFLD�\�

UHSXOVD� VRFLDO� GH� ORV�PLVPRV�� DVt� FRPR� ODV� FLUFXQVWDQFLDV� SHUVRQDOHV� GH� ORV�

RIHQGLGRV� \�� SRU� UD]RQHV� GH� FRQJUXHQFLD�� ODV� FDQWLGDGHV� VROLFLWDGDV� SRU� ODV�

DFXVDFLRQHV� �� 676�� �������� GH� ������� (VWRV� VHUiQ�� SXHV�� ORV� SDUiPHWURV� D�

FRQVLGHUDU�SDUD�ILMDU�OD�LQGHPQL]DFLyQ� 
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�����,1'8/72 

(Q� QLQJ~Q� VXSXHVWR� HO� 7ULEXQDO� GHO� -XUDGR� R� OD� $XGLHQFLD� 3URYLQFLDO� VH�

SURQXQFLDURQ�D�IDYRU�GH�XQ�LQGXOWR�HQ�ODV�VHQWHQFLDV�GLFWDGDV�SRU�YLROHQFLD�GH�

JpQHUR�� 

(OOR� VLJXH� UHYHODQGR� TXH�� HQ� SUiFWLFDPHQWH� OD� WRWDOLGDG� GH� VXSXHVWRV�� ORV�

7ULEXQDOHV� GHO� -XUDGR� \� ODV� $XGLHQFLDV� 3URYLQFLDOHV� FRQVLGHUDURQ�

SURSRUFLRQDGDV�\�DMXVWDGDV�ODV�SHQDV�TXH�LPSRQtDQ�� 

�����$&&,Ï1�$&86$725,$� 

(Q� WRGRV� ORV� FDVRV� DQDOL]DGRV� VH� IRUPXOy� OD� DFXVDFLyQ�S~EOLFD� SRU� SDUWH� GHO�

0LQLVWHULR� )LVFDO�� (Q� FRQFXUUHQFLD�� OD� DFXVDFLyQ� SDUWLFXODU� TXH��

SURFHVDOPHQWH��FRUUHVSRQGH�D�ORV�DV�SHUMXGLFDGRV�DV�SRU�HO�GHOLWR�VH�SHUVRQy�

HQ� ��� GH� ORV� ��� FDVRV� VHQWHQFLDGRV�� (Q� ��� FDVRV� VH� HMHUFLy�� DVLPLVPR�� OD�

DFXVDFLyQ� SRSXODU�� SURPRYLGD� SRU� OD� $ERJDFtD� GHO� (VWDGR�� &RPXQLGDGHV�

$XWyQRPDV�� $\XQWDPLHQWRV� X� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV�� +XER� ��

FDVRV�HQ�TXH�OD�DFXVDFLyQ�IXH�HMHUFLGD�~QLFDPHQWH�SRU�HO�0LQLVWHULR�)LVFDO� 
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 /RV�FDVRV�HQ� ORV�TXH�VH�HMHUFLWy� OD�DFXVDFLyQ� SRSXODU� TXHGDQ�GHVJORVDGRV�

GHO�VLJXLHQWH�PRGR� 

�����35,6,Ï1�3529,6,21$/ 

(Q� ��� VXSXHVWRV� OD� VHQWHQFLD� UHIOHMD� TXH� VH� DFRUGy� SULVLyQ� SURYLVLRQDO� GHO�

SUHVXQWR�DXWRU��WUDV�ORV�KHFKRV��(Q���FDVRV�QR�FRQVWD�\�HQ�XQR�FRQVWD�TXH�QR�

VH�DFRUGy� 

'H� ODV� ��� UHVROXFLRQHV� HQ� TXH� FRQVWD� OD� GXUDFLyQ� GH� HVWD� PHGLGD�� VH�

GHVSUHQGH�TXH�OD�GXUDFLyQ�PHGLD�GH�OD�SULVLyQ�SURYLVLRQDO�HV�GH���DxRV� 

'H�ORV���FDVRV�HQ�ORV�TXH�VH�SHUVRQD�OD�$ERJDFtD�GHO�(VWDGR��HQ���OD�VHQWHQFLD�

GHMD� FRQVWDQFLD� TXH� FRQFXUUH� D� LQVWDQFLDV� GH� OD� 'HOHJDFLyQ� GHO� *RELHUQR�

FRQWUD�OD�YLROHQFLD�GH�JpQHUR��� 
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5HVSHFWR�D�OD�DQWLJ�HGDG�GH�ORV�KHFKRV�TXH�VH�HQMXLFLDURQ�D�OR�ODUJR�GH�������

OD�PD\RU�SDUWH�GH�ORV�FDVRV�DQDOL]DGRV�-��-�VXFHGLHURQ�HQ�HO�DxR�������OR�TXH�

UHVXOWD� FRKHUHQWH� FRQ� OD� GXUDFLyQ� PHGLD� GH� OD� PHGLGD� FDXWHODU� GH� SULVLyQ�

SURYLVLRQDO�—GRV�DxRV—�H[DPLQDGD�FRQ�DQWHULRULGDG� 

(O�FDVR�HQ�HO�TXH�KDEtD�WUDQVFXUULGR�XQ�SHUtRGR�PiV�SURORQJDGR�HQWUH�OD�IHFKD�

GH� ORV�KHFKRV�\� OD�GH� OD�VHQWHQFLD����DxRV�\���PHVHV�� OR�HQFRQWUDPRV�HQ� OD�

6$3� 0DGULG� ���������� HQ� OD� TXH�� QR� REVWDQWH�� QR� VH� VROLFLWD� OD�

FRQVLGHUDFLyQ�GH�OD�FLUFXQVWDQFLD�PRGLILFDWLYD�GH�GLODFLRQHV�LQGHELGDV� 
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�����5(638(67$�'(�/26�$&86$'26 

(Q� FXDQWR� D� OD� FRQGXFWD� GHO� DFXVDGR� WUDV� ORV� KHFKRV�� HO� VLJXLHQWH� JUiILFR�

UHIOHMD�OD�WLSRORJtD�GH�UHVSXHVWDV�GHO�DJUHVRU�XQD�YH]�FRPHWLGR�HO�KRPLFLGLR�R�

DVHVLQDWR�� 

/D�HQWUHJD�YROXQWDULD�HV�OD�UHVSXHVWD�TXH�PiV�VH�UHSLWH��HQ�XQ�������GH�ODV�

VHQWHQFLDV�� \�HQ� FDVL� OD�PLWDG�GH� ORV�FDVRV�VL� H[FOXLPRV� ODV��� VHQWHQFLDV�HQ��

TXH�QR�KD\�FRQVWDQFLD�GH�OD�UHVSXHVWD�GHO�DXWRU��/D�LQWHUSUHWDFLyQ�WUDGLFLRQDO�

TXH�VH�GD�D�HVWH�FRPSRUWDPLHQWR�HV�OD�GH�UHIOHMDU�XQD�FRQGXFWD�UHLYLQGLFDWLYD��

\�GH�UHIXHU]R�GH�OD�SRVLFLyQ�GH�GRPLQLR�GH�DTXpO� 

$Vt��OD�6$3�*UDQDGD���������� 

³$�FRQWLQXDFLyQ�HO�DFXVDGR�HQMXDJy�HO�KDFKD��VH� ODYy� ODV�PDQRV�\�HO�SHFKR�\�VH�

VHQWy� HQ� OD� FRFKHUD� GXUDQWH� PiV� GH� XQD� KRUD�� 6REUH� ODV� ����� KRUDV� GH� HVD�

PDxDQD��HO�DFXVDGR�HIHFWXy�XQD�OODPDGD�D�OD�*XDUGLD�&LYLO�SDUD�TXH�DFXGLHUDQ�D�

VX�FDVD�SRUTXH�TXHUtD�SHJDUVH�XQ�WLUR��3HUVRQDGRV�ORV�DJHQWHV�GH�OD�*XDUGLD�&LYLO�

HQ� OD� YLYLHQGD�� WUDV� XQ� UDWR� GH� FRQYHUVDFLyQ� FRQ� HOORV� \� DO� SUHJXQWDUOH� SRU� VX�

HVSRVD�� HO� DFXVDGR� OHV� PDQLIHVWy� TXH� OD� KDEtD� JROSHDGR� FRQ� XQ� KDFKD� \� TXH�

HVWDED�HQ�HO�GRUPLWRULR��GRQGH�ORV�DJHQWHV�OD�HQFRQWUDURQ�VLQ�YLGD´� 

2�OD�6$3�=DUDJR]D���������� 

(O� HQFDXVDGR�� WUDV� FRPHWHU� HO� FULPHQ�� WXYR� WLHPSR� GH� ODYDUVH� \� GH� FDPELDU� GH�

FDPLVHWD��>«@�&XDQGR�HO�LQFXOSDGR�DEUH�OD�SXHUWD�D�OD�SROLFtD��HVWDED�YHVWLGR�FRQ�

XQD�FDPLVHWD�TXH�VH�DFDED�GH�SRQHU�\�FRQ�HO�SDQWDOyQ�GHO�SLMDPD��HVWDQGR�HVWH�

FRQ� ODV� SHUQHUDV� HPSDSDGDV� GH� VDQJUH�� HVSHFLDOPHQWH� OD� SHUQHUD� L]TXLHUGD� \�
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PDQLIHVWy�TXH�KDEtD�PDWDGR�D�VX�PXMHU� 

 

+D\�FRQVWDQFLD�GH�TXH�HQ�DO�PHQRV���FDVRV�VH�GHVHQFDGHQDQ�DFWXDFLRQHV�SRU�

SDUWH�GHO�DXWRU�RULHQWDGDV�D�OD�VLPXODFLyQ� R� HO� HQFXEULPLHQWR� GHO� GHOLWR��

TXH�LPSOLFDQ�HVFRQGHU�HO�FXHUSR�GH�OD�YtFWLPD�R�VLPXODU�XQ�URER� 

6$3�$OLFDQWH� ���������� ³>«@�(,�GtD����GH�VHSWLHPEUH�GH������FRJLy�HO�FXHUSR�

VLQ� YLGD�GH�%��� OR�PHWLy� HQ�HO�PDOHWHUR�GH� VX�YHKtFXOR� >«@� \�SRVWHULRUPHQWH�� HO�

DFXVDGR�FRQGXMR�HO�FRFKH�FRQ�HO�FDGiYHU�GH�%��HQ�VX�LQWHULRU�KDVWD�HO�SDUDMH�>«@�

RFXOWDQGR� HO� FXHUSR� HQ� XQD� ]RQD� GHO� PLVPR� FRQ� DEXQGDQWH� UDPDV� GH� SRGDV��

H[FDYDQGR� SDUD� HOOR� XQ� KXHFR� HQWUH� HOODV�� \� DEDQGRQDQGR� HO� OXJDU� HQ� HO�

PHQFLRQDGR� YHKtFXOR�� (O� GtD� ��� GH� VHSWLHPEUH� GH� ����� HO� DFXVDGR� DFXGLy� DO�

&XDUWHO�GH�OD�*XDUGLD�&LYLO�GH�6DQ�0LJXHO�GH�6DOLQDV�SDUD�GHQXQFLDU��D�VDELHQGDV�

GH� TXH� QR� HUD� YHUGDG�� OD� GHVDSDULFLyQ� GH� %��� 'XUDQWH� YDULRV� PHVHV� WUDV� OD�

GHQXQFLD� LQWHUSXHVWD� HO� DFXVDGR� VLPXOy� HQ� WRGR�PRPHQWR� OD� GHVDSDULFLyQ� GH�%��

KDVWD� HO� GtD� �� GH� PDU]R� GH� ������ HQ� TXH� 
WUDV� VX� GHWHQFLyQ�� PDQLIHVWy� D� ORV�

DJHQWHV� DFWXDQWHV� TXH� KDEtD� PDWDGR� D� %�� HO� GtD� ��� GH� VHSWLHPEUH� \� KDEtD�

RFXOWDGR�VX�FXHUSR�HQ�HO�OXJDU�\D�PHQFLRQDGR´� 

 

&XDWUR�VHQWHQFLDV�UHODWDQ�OD�KXLGD� GHO� DXWRU�� SUHYLD�D�VX�GHWHQFLyQ�SRU�ORV�

FXHUSRV�GH�VHJXULGDG� 

$Vt�� OD� 6$3� &XHQFD� ��������� ³(O� DFXVDGR� VH� PDUFKy� GH� (VSDxD� HQ� OD�

PDGUXJDGD� GHO� ������������ �HQ� XQ� YHKtFXOR� SURSLHGDG� GH� VX� KHUPDQR��� VLHQGR�

GHWHQLGR� HO� ������������ HQ� YLUWXG� GH� XQD� 2UGHQ� (XURSHD� GH� 'HWHQFLyQ�� HQ� OD�

ORFDOLGDG�GH�/XJRM��5XPDQLD���OXJDU�GRQGH�KDEtD�VLGR�DFRJLGR�SRU�VX�DPLJR�&��\�OD�

HVSRVD� GHO� PLVPR�� '�� \� VLHQGR� HQWUHJDGR� GtDV� GHVSXpV� D� ODV� $XWRULGDGHV�

HVSDxRODV��LQJUHVDQGR�$��HQ�SULVLyQ�SURYLVLRQDO´� 
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�����027,9$&,21(6 

$� SDUWLU� GHO� HVWXGLR� GH� ODV� ³PRWLYDFLRQHV´� TXH� VH� VHxDODQ� FRPR�

GHVHQFDGHQDQWHV�GHO�KHFKR�FULPLQDO��HQ�DTXHOODV�VHQWHQFLDV�TXH�ODV�FRQVLJQDQ�

HQ� HO� UHODWR� GH� KHFKRV� SUREDGRV� R� HQ� OD� IXQGDPHQWDFLyQ� MXUtGLFD�� VH� SXHGH�

FRQFOXLU��FRPR�HQ�HVWXGLRV�DQWHULRUHV��TXH�SUHGRPLQD�OD�SUHH[LVWHQFLD��GH�XQD�

UHODFLyQ� GH� GRPLQLR� GHO� DJUHVRU� YDUyQ�� ELHQ� KDELHQGR� HMHUFLGR�PDORV� WUDWRV�

VREUH�OD�YtFWLPD�PRUWDO�FRQ�DQWHULRULGDG��ELHQ�SRUTXH�QR�DGPLWH�TXH�OD�YtFWLPD�

GHVHH�VHSDUDUVH�\�GHMDU�OD�UHODFLyQ�H�LQWHQWH�VDOLU�GH�VX�HVIHUD�GH�FRQWURO�͘ 

(VWRV� GDWRV� FRQWLQ~DQ� FRQILUPDQGR� OD� DSUHFLDFLyQ�� FRQVWDWDGD� HQ� ORV�

DQWHULRUHV� HVWXGLRV�� GH� TXH� OD� DGYHUWHQFLD� R� OD� SURSLD�PDWHULDOL]DFLyQ� GH� OD�

UXSWXUD�FRQVWLWX\HQ�XQ�HVSHFtILFR�IDFWRU�GH�ULHVJR�SDUD�ODV�PXMHUHV��HQ�FXDQWR�

GHWRQDQWH� GH� OD� UHDFFLyQ� EUXWDO� \� KRPLFLGD� GHO� DJUHVRU�� DVt� FRPR� TXH� HV� HO�

SURSLR�PRGHOR�GH�UHODFLyQ�HVWDEOHFLGR��DVLPpWULFR�HQ�ODV�UHODFLRQHV�GH�SRGHU��

HO�TXH�SURGXFH�HVWRV�UHVXOWDGRV�FULPLQDOHV��PiV�TXH� ORV�FRQIOLFWRV�SXQWXDOHV�

VXUJLGRV�GH�OD�UHODFLyQ�GH�FRQYLYHQFLD�� 

(Q���GH�ORV�FDVRV�DQDOL]DGRV�OD�VHQWHQFLD�UHIOHMD�OD�LQWHQFLyQ�GH�OD�YtFWLPD�GH�

SRQHU�ILQ�D�OD�UHODFLyQ�FRQ�VX�DJUHVRU� 

6$3�6DQWD�&UX]�GH�7HQHULIH����������³$��QXQFD�DFHSWy�OD�GHFLVLyQ�GH�%��GH�

SRQHU�ILQ�D�VX�UHODFLyQ�\�FDXVy�VX�PXHUWH��DO�QR�FRQVHQWLU�TXH�FRPR�PXMHU�OOHYDUD�

XQD� YLGD� LQGHSHQGLHQWH� \� SOHQD�� DVt� FRPR� SRU� QR� SRGHU� VHJXLU� HMHUFLHQGR� VX�

GRPLQLR��VXSHULRULGDG�\�FRQWURO�VREUH�HOOD�DFXVDGR´� 

6$3� =DUDJR]D� ����������� ³(O�PDWULPRQLR�VH�HQFRQWUDED�GHVGH�XQ� WLHPSR�

DWUiV�� FRPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� HQ� XQD� VLWXDFLyQ� GH� FULVLV�� KDELpQGRVH�

SODQWHDGR� %�� VX� VHSDUDFLyQ� R� GLYRUFLR�� (O� HQFDXVDGR� HVWDED� HQRMDGR� FRQ� VX�

HVSRVD�� SRU� HVWDU� PDQWHQLHQGR� UHODFLRQHV� VH[XDOHV� FRQ� XQ� WHUFHUR� \� SRU� VHU�

KXPLOODGR�SRU�VX�HVSRVD�HQ�ODV�FRQYHUVDFLRQHV�HQWUH�%��\�HO�UHIHULGR�WHUFHUR´� 

6$3� %DUFHORQD� �������� �(QWUH� ORV� PHVHV� GH� HQHUR� \� IHEUHUR� GH� �����

DSUR[LPDGDPHQWH�� %�� GHFLGLy� SRQHU� ILQ� D� OD� UHODFLyQ�PDWULPRQLDO� TXH� OH� XQtD� DO�

DFXVDGR� \� DEDQGRQy� HO� GRPLFLOLR� IDPLOLDU� >«@� WUDVODGiQGRVH� FRQ� ODV� GRV� KLMDV�

KDELGDV�FRQ�HO�DFXVDGR��D�OD�YLYLHQGD�VLWD�HQ��GH�OD�ORFDOLGDG�GH�0DWDUy��(O�DFXVDGR�

QR�DFHSWy� OD�GHFLVLyQ�GH� VHSDUDVH�TXH�KDEtD� WRPDGR�%�� \� FRPHQ]y�D�KRVWLJDUOD�

LQVLVWHQWHPHQWH�SDUD�TXH�FRQWLQXDUD�FRQ�OD�UHODFLyQ�PDWULPRQLDO��DO�WLHPSR�TXH�VH�

SRQtD�HQ�FRQWDFWR�FRQ�DPLJRV�\�IDPLOLDUHV�GH�%���WRGR�HOOR�D�ILQ�GH�FRQVHJXLU�TXH�

FDPELDVH�GH�RSLQLyQ�� 

��0DUWKD�0DKRQH\�FRQFHSWXDOL]y�HVWH�VLWXDFLyQ�FRPR�³VHSDUDWLRQ�DVVDXOW´�DO� FRQVWDWDU�XQ� LQFUH�
PHQWR�GHO�ULHVJR�SDUD�ODV�PXMHUHV�FXDQGR�DQXQFLDQ�OD�LQWHQFLyQ�GH�GHMDU�XQD�UHODFLyQ�R�OD�DEDQ�
GRQDQ��� 
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$OJXQDV� VHQWHQFLDV� UHFRJHQ� DVSHFWRV� TXH� SHUPLWHQ� FRQRFHU� GHWHUPLQDGDV�

FLUFXQVWDQFLDV�SHUVRQDOHV�\�GH�FDUiFWHU�VRFLRHFRQyPLFR�\�TXH�QRV�PXHVWUDQ�OD�

LQWHUDFFLyQ� GH� YDULRV� IDFWRUHV� \�R� GLVFULPLQDFLRQHV� DSDUWH� GHO� JpQHUR�� TXH�

LQFUHPHQWDQ� OD� YXOQHUDELOLGDG� GH� OD� YtFWLPD�\�� SRU� WDQWR�� LPSOLFDQ� XQ�PD\RU�

ULHVJR� D� VXIULU� YLFWLPL]DFLRQHV�� FRPR� VRQ� OD� FODVH�� OD� QDFLRQDOLGDG� �\� VX�

VLWXDFLyQ�DGPLQLVWUDWLYD���OD�HWQLD�R�OD�GLYHUVLGDG�IXQFLRQDO�� 

&RPR�UHFRJH�OD�SURSLD�/2���������OD�GHVLJXDOGDG�HVWUXFWXUDO�GH�JpQHUR�HV�OD�

FDXVD� SULPDULD� TXH� VXVWHQWD� ORV� DOWRV� tQGLFHV� GH� SUHYDOHQFLD� GH� YLROHQFLD�

FRQWUD� ODV� PXMHUHV� HQ� QXHVWUD� VRFLHGDG�� 3HUR� OD� RSUHVLyQ� GH� ODV� PXMHUHV�

PDOWUDWDGDV�VH�PXOWLSOLFD�HQ�OD� LQWHUVHFFLyQ�FRQ�RWURV�VLVWHPDV�GH�RSUHVLyQ�\�

GLVFULPLQDFLyQ�FRPR�VRQ�OD�QDFLRQDOLGDG�\�HWQLD��OD�FODVH�VRFLDO��OD�RULHQWDFLyQ�

VH[XDO�\�OD�GLYHUVLGDG�IXQFLRQDO��(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�HVWRV�IDFWRUHV�

\D�TXH�OD�/H\���������GH����GH�DEULO��GH�(VWDWXWR�GH�OD�9tFWLPD�GHO�'HOLWR�VH�

FHQWUD�HQ�OD�SURYLVLyQ�GH�UHFXUVRV�\�VHUYLFLRV�DGDSWDGRV�D�ODV�QHFHVLGDGHV�GH�

ODV�YtFWLPDV��D�ILQ�GH�HYLWDU�OD�UHLWHUDFLyQ�GH�OD�YLFWLPL]DFLyQ�� 

+D\� IDFWRUHV� HVWUXFWXUDOHV� HQ� UHODFLyQ� D� OD� YLROHQFLD� GH� JpQHUR� TXH� VRQ�

VLJQLILFDWLYRV��$SDUWH�GH� OD�VLWXDFLyQ�GH�SREUH]D�GH�DPERV�R�GH�GHSHQGHQFLD�

HFRQyPLFD� UHVSHFWR� DO� FRQGHQDGR�� DFRPSDxDGD� GH� OD� H[WUDQMHUtD�� HQ� ODV�

VHQWHQFLDV�VH�KDQ�FRQVWDWDGR�RWURV�IDFWRUHV�GH�ULHVJR��FRPR�HO�HVWDU�DIHFWDGD�

GH�DOJXQD�HQIHUPHGDG�TXH�SURYRFD�GHSHQGHQFLD� 

6HJ~Q� HO� 5HDO� 'HFUHWR� ����������� GH� ��� GH� GLFLHPEUH�� SRU� HO� TXH� VH�

GHVDUUROOD�OD�/H\���������GH����GH�DEULO��GHO�(VWDWXWR�GH�OD�YtFWLPD�GHO�GHOLWR��\�

VH� UHJXODQ� ODV�2ILFLQDV�GH�$VLVWHQFLD�D� ODV�9tFWLPDV�GHO�'HOLWR�� HVWDV�RILFLQDV�

GHEHUiQ� GHWHUPLQDU� OD� YXOQHUDELOLGDG� GH� OD� YtFWLPD�� SDUD� HYLWDU� VX�

UHYLFWLPL]DFLyQ� 
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3DUD� TXH� SURFHGD� OD� LPSRVLFLyQ� GH� OD� SHQD� GH� SULVLyQ� SHUPDQHQWH� UHYLVDEOH�

GHEH�SURGXFLUVH�DOJXQR�GH� ORV� VXSXHVWRV� FRQWHPSODGRV�HQ�HO� DUWtFXOR����GHO�

&yGLJR� 3HQDO� HQ� ORV� VLJXLHQWHV� FDVRV� TXH� HQPDUFDQ� HO� iPELWR� GH� QXHVWUR�

HVWXGLR� 

���(O�DVHVLQDWR�VHUi�FDVWLJDGR�FRQ�SHQD�GH�SULVLyQ�SHUPDQHQWH�UHYLVDEOH�FXDQGR�

FRQFXUUD�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV� 

��� �� 4XH� OD� YtFWLPD� VHD� PHQRU� GH� GLHFLVpLV� DxRV� GH� HGDG�� R� VH� WUDWH� GH� XQD�

SHUVRQD� HVSHFLDOPHQWH� YXOQHUDEOH� SRU� UD]yQ� GH� VX� HGDG�� HQIHUPHGDG� R�

GLVFDSDFLGDG� 

�����4XH�HO�KHFKR�IXHUD�VXEVLJXLHQWH�D�XQ�GHOLWR�FRQWUD� OD� OLEHUWDG�VH[XDO�TXH�HO�

DXWRU�KXELHUD�FRPHWLGR�VREUH�OD�YtFWLPD� 

��� �� 4XH� HO� GHOLWR� VH� KXELHUD� FRPHWLGR� SRU� TXLHQ� SHUWHQHFLHUH� D� XQ� JUXSR� X�

RUJDQL]DFLyQ�FULPLQDO� 

���$O�UHR�GH�DVHVLQDWR�TXH�KXELHUD�VLGR�FRQGHQDGR�SRU�OD�PXHUWH�GH�PiV�GH�GRV�

SHUVRQDV�VH�OH�LPSRQGUi�XQD�SHQD�GH�SULVLyQ�SHUPDQHQWH�UHYLVDEOH��(Q�HVWH�FDVR��

VHUi�GH�DSOLFDFLyQ�OR�GLVSXHVWR�HQ�OD�OHWUD�E��GHO�DSDUWDGR���GHO�DUWtFXOR����ELV�\�HQ�

OD�OHWUD�E��GHO�DSDUWDGR���GHO�PLVPR�DUWtFXOR�  

1LQJXQD� GH� ODV� VHQWHQFLDV� DQDOL]DGDV� UHIOHMD� KHFKRV� VXVFHSWLEOHV� GH� VHU�

FDVWLJDGRV�FRQ� OD�SHQD�GH��SULVLyQ�SHUPDQHQWH�UHYLVDEOH��ELHQ�SRU�HO�DOFDQFH�

PDWHULDO�GH�ORV�KHFKRV��R�ELHQ�SRU�TXH�OD�IHFKD�GH�FRPLVLyQ�IXH�DQWHULRU�D�OD�

UHIRUPD�GHO�&yGLJR�3HQDO�LQWURGXFLHQGR�HVWD�QXHYD�SHQD� 
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'(�/$�3$5(-$�2�(;�3$5(-$ 

(O� SUHVHQWH� FDStWXOR� VH� FHQWUD� HQ� HO� HVWXGLR� GH� ODV� VHQWHQFLDV�

GLFWDGDV� HQ� HO� iPELWR� GHO� � 7ULEXQDO� GHO� -XUDGR� HQ� FDVRV� GH�PXHUWH� SRU�

YLROHQFLD� GRPpVWLFD� HQ� HO� iPELWR� GH� OD� SDUHMD� R� H[SDUHMD� GXUDQWH� HO� DxR�

����� 

/D�YLROHQFLD�GRPpVWLFD�tQWLPD�LQFRUSRUD�WRGRV�ORV�FDVRV�GH�YLROHQFLD�

HQ�HO�iPELWR�GH�OD�SDUHMD�R�OD�H[SDUHMD�H[FHSWXDQGR�ORV�FDVRV�GH�YLROHQFLD�

HMHUFLGD� SRU� XQ� KRPEUH� FRQWUD� XQD� PXMHU�� TXH� TXHGDUtDQ� GHQWUR� GHO�

FRQWH[WR� GH� SURWHFFLyQ� GH� OD� YLROHQFLD� GH� JpQHUR� \� TXH� VRQ� REMHWR� GH�

HVWXGLR�HQ�HO�FDStWXOR���GHO�SUHVHQWH�HVWXGLR� 

6H�DQDOL]DQ�DKRUD��SRU�WDQWR��ORV�DFWRV�GH�YLROHQFLD�FRQ�UHVXOWDGR�GH�

PXHUWH�GLULJLGD�SRU�XQD�PXMHU�FRQWUD�XQ�KRPEUH�DVt�FRPR�ORV�DFRQWHFLGRV�

HQ�HO�iPELWR�GH�OD�GHQRPLQDGD�YLROHQFLD�LQWUDJpQHUR� 

'XUDQWH�HO�DxR������VH�GLFWDURQ��� VHQWHQFLDV� SRU�YLROHQFLD�GRPpVWLFD� FRQ�

UHVXOWDGR�GH�PXHUWH�HQ�HO�iPELWR�GH�OD�SDUHMD�R�H[�SDUHMD��/D�WLSRORJtD�IXH�OD�

VLJXLHQWH�� 
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/DV���VHQWHQFLDV�HVWXGLDGDV�KDQ�WHQLGR�FDUiFWHU�FRQGHQDWRULR� 

����&$/,),&$&,Ï1�3(1$/ 

(Q�FXDWUR�GH�ODV�VHLV�VHQWHQFLDV�OD�FRQGHQD�UHFDtGD�OR�IXH�SRU�KRPLFLGLR�\�HQ�

GRV�SRU�DVHVLQDWR� 

����275$6�,1)5$&&,21(6 

(Q�QLQJXQR�GH�ORV�VHLV�IDOORV�DQDOL]DGRV�VH�LPSXVLHURQ�FRQGHQDV�SRU�RWUDV�LQ�

IUDFFLRQHV�FRQFXUUHQWHV�FRQ�ODV�GH�KRPLFLGLR�R�DVHVLQDWR�� 

����+20,&,',26�$6(6,1$726�&21680$'26�(1�&21(;,Ï1� 

1LQJXQD�GH�ODV�VHQWHQFLDV�HVWXGLDGDV�FRQWHPSODED�OD�H[LVWHQFLD�GH�KRPLFLGLRV�

R�DVHVLQDWRV�FRQVXPDGRV�HQ�FRQH[LyQ�FRQ�OD�PXHUWH�SRU�YLROHQFLD�GH�JpQHUR� 
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����&$5$&7(5Ë67,&$6�'(�9Ë&7,0$6�<�9,&7,0$5,26 

/D� DXWRUtD� GH� ORV� KRPLFLGLRV� R� DVHVLQDWRV� VH� DWULEX\H� HQ� FLQFR� GH� ODV�

VHQWHQFLDV�HVWXGLDGDV�D�XQD�PXMHU��\�HQ�XQD�GH�ODV�RFDVLRQHV�D�XQ�YDUyQ��HQ�

XQ�FDVR�GH�YLROHQFLD�GRPpVWLFD�tQWLPD�LQWUDJpQHUR�� 

������6(;2�'(�/26�$6�$8725(6�$6 

������1$&,21$/,'$'� 

/DV�VHLV�YtFWLPDV�GH�KRPLFLGLRV�R�DVHVLQDWRV�UHJLVWUDGRV�HQ�ODV�VHQWHQFLDV�GH�

�����HUDQ�YDURQHV� 

������6(;2�'(�/$6�9Ë&7,0$6 

1$&,21$/,'$'�'(�/26�$6�$8725(6�$6� 

33,3%

66,7%

Española

Extranjera

1$&,21$/,'$'�'(�/$6�9Ë&7,0$6� 

33,3%

50,0%

16,7%

Española
Extranjera
No consta
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(O� SURPHGLR� GH� HGDG� GH� ORV�DV� DJUHVRUHV�DV� HV� GH� ����� DxRV�� FDVL� �� DxRV�

VXSHULRU�DO�GH�VXV�YtFWLPDV��TXH�VH�VLWXy�HQ������DxRV�� 

������('$'�'(�9Ë&7,0$6��<�$*5(625(6�$6 

����5(/$&,Ï1�'(�$)(&7,9,'$'�<�&219,9(1&,$ 

(Q� FXDWUR� GH� ORV� FDVRV� DQDOL]DGRV� VH� WUDWDED� GH� SDUHMDV� GH� KHFKR� FRQ� XQD�

UHODFLyQ�DQiORJD�D�OD�FRQ\XJDO��HQ�ORV�RWURV�GRV�H[LVWtD�YtQFXOR�PDWULPRQLDO� 

����+,-26�$6 

&XDWUR� GH� ODV� VHLV� YtFWLPDV� WHQtD� KLMRV� R� KLMDV�� 6ROR� KD\� FRQVWDQFLD� GH� OD�

H[LVWHQFLD�GH�XQ�D�PHQRU�KXpUIDQR�D� 

(Q�FXDWUR�GH� ORV�FDVRV�HVWXGLDGRV�SHUVLVWtD� OD�FRQYLYHQFLD�HQ�HO�PRPHQWR�HQ�

TXH�VH�SURGXMHURQ�ORV�KHFKRV��(Q�ORV�RWURV�GRV�OD�VHQWHQFLD�QR�GHMD�FRQVWDQFLD�

GH�WDO�H[WUHPR� 
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����3(1$6�',&7$'$6�<�'85$&,Ï1�'(�/$6�&21'(1$6 

(Q�UHODFLyQ�D�ODV�SHQDV�DSOLFDGDV��HQ�ODV�VHLV�VHQWHQFLDV�DQDOL]DGDV�VH�LPSRQH�

FRPR�SHQD�SULQFLSDO� OD�GH�SULVLyQ��/D�H[WHQVLyQ�WHPSRUDO�RVFLOy�HQWUH� ORV���\�

ORV����DxRV� 
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������3(1$6�$&&(625,$6 

(Q� ODV� VHQWHQFLDV� HVWXGLDGDV� FRUUHVSRQGLHQWHV� DO� DxR� ����� VH� LPSXVLHURQ�

RWUDV�FXDWUR�PRGDOLGDGHV�GH�SHQDV�DFFHVRULDV� 

1R�VH�GLR�QLQJ~Q�FDVR�HQ�TXH�VH� LPSXVLHUD� OD�SHQD�GH� OLEHUWDG�YLJLODGD�QL� OD�

SpUGLGD�GH�OD�SDWULD�SRWHVWDG� 

Inhabilitación especial: sufragio pasivo

Prohibición aproximación familiares/otros

Prohibición comunicacion familiares/otros

Inhabilitación absoluta

1

1

1

2
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����&,5&8167$1&,$6�02',),&$7,9$6 

'(�/$�5(63216$%,/,'$'�&5,0,1$/ 

(Q� QLQJXQD� GH� ODV� VHQWHQFLDV� SRU� PXHUWH� SRU� YLROHQFLD� GRPpVWLFD� tQWLPD�

GLFWDGDV� HQ� ����� VH� DSUHFLDURQ� FLUFXQVWDQFLDV� H[LPHQWHV� FRPSOHWDV� R�

LQFRPSOHWDV�� (Q� OD� 6$3� %L]NDLD� �������� OD� GHIHQVD� VROLFLWy� OD� OLEUH�

DEVROXFLyQ�GH�OD�DFXVDGD�\��VXEVLGLDULDPHQWH��OD�DSUHFLDFLyQ�GH�OD�H[LPHQWH�GH�

OHJtWLPD� GHIHQVD�� FLUFXQVWDQFLD� TXH� QR� UHVXOWy� DSUHFLDGD�� 7DO� \� FRPR� OD�

VHQWHQFLD�HVWDEOHFH�HQ�VXV�IXQGDPHQWRV�GH�GHUHFKR� 

³(Q� HO� SUHVHQWH� FDVR� QR� VH� KD� SUDFWLFDGR� SUXHED� DOJXQD� TXH� DFUHGLWH� TXH� OD�

DFXVDGD�DFWXy�HQ�OHJtWLPD�GHIHQVD�>«@�FRUUHVSRQGLHQGR�OD�FDUJD�GH�HVWD�SUXHED�D�

OD� GHIHQVD´�C>«@� (Q� HO� SUHVHQWH� FDVR� OD� LQWHQFLyQ� GH�$�� GH� FDXVDU� OD�PXHUWH� VH�

GHGXFH��VLQ�QLQJ~Q�JpQHUR�GH�GXGDV��GH�ORV�KHFKRV�REMHWLYRV�SUREDGRV��SXGLHQGR�

UHVDOWDUVH�FRPR�PDV�VLJQLILFDWLYRV�HO�XVR�GH�DUPD�FRQ�FDSDFLGDG�OHWDO��OD�]RQD�GHO�

FXHUSR�D� OD�TXH�GLULJLy� OD� FXFKLOODGD�XQD� ]RQD�YLWDO� HQ� OD�TXH� VH�DORMDQ�yUJDQRV�

YLWDOHV�� OD� LQWHQVLGDG�\� OD�SURIXQGLGDG�GH� OD� FXFKLOODGD�FDSD]�GH�DWUDYHVDU� WHMLGR�

VXEFXWiQHR��PXVFXODWXUD� REOLFXD� DEGRPLQDO� GHUHFKD��PXVFXODWXUD� LQWHUFRVWDO�� OD�

FDUD� VXSHULRU� GLDIUDJPiWLFD� \� HO� KtJDGR�� OD� JUDYHGDG� GH� OD� OHVLyQ� FDXVDGD� TXH�

DOFDQ]y�XQ�yUJDQR�YLWDO�FRPR�HV�HO�KtJDGR�\�SURYRFy�XQD�SURIXVD�KHPRUUDJLD�TXH�

FDXVy�OD�PXHUWH�GH�KHULGR��OD�GHWHUPLQDFLyQ�GH�$��TXLHQ�FRPHWLy�GH�VX�DFFLyQ�QR�

REVWDQWH�ORV�LQWHQWRV�GH�OD�YtFWLPD�SDUD�HYLWDUOD�\�GHIHQGHUVH�SRQLHQGR�ODV�PDQRV�

SDUD� SDUDU� R� LPSHGLU� HO� DSXxDODPLHQWR�� \� OD� DFWXDFLyQ� SRVWHULRU� GH� OD� DFXVDGD�

TXLHQ� OHMRV�GH�D\XGDU�DO�DJUHGLGR�TXH�VH�HVWDED�GHVDQJUDQGR�� OH�DEDQGRQy�D�VX�

VXHUWH´� 

 

������&,5&8167$1&,$6�(;,0(17(6 
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6ROR�HQ�GRV�GH�ODV�VHLV�VHQWHQFLDV�DQDOL]DGDV�VH�KDQ�DSUHFLDGR�FLUFXQVWDQFLDV�

PRGLILFDWLYDV�GH�ODV�TXH�SXHGHQ�DWHQXDU�OD�UHVSRQVDELOLGDG�FULPLQDO�GHO�DXWRU�

R� DXWRUD�� HQ� XQ� FDVR� HPEULDJXH]� R� DGLFFLyQ� D� VXVWDQFLDV� \� HQ� HO� RWUR�

FRQIHVLyQ� 

(Q�OR�TXH�UHVSHFWD�D�OD�FLUFXQVWDQFLD� DWHQXDQWH� GH� HPEULDJXH]�� OD�6$3�

%DUFHORQD���������GLVSRQH� 

³(O�MXUDGR�KD�HVWLPDGR�TXH�HO�DFXVDGR�KDEtD�FRQVXPLGR�DOFRKRO��\�WHQtD�OHYHPHQWH�

DOWHUDGDV� VXV� FDSDFLGDGHV� YROLWLYDV� \� FRJQLWLYDV�� (VSHFLILFD� TXH� HO� DFXVDGR� HUD�

FRQVFLHQWH�GH�OR�TXH�KDFtD��\�TXH�OD�FRQFHQWUDFLyQ�GH�DOFRKRO�TXH�VH�GHWHFWy�HQ�VX�

VDQJUH� LPSOLFD� HVWDU�PiV� HXIyULFR�� >«@� 1R� FRQVWD� TXH� HO� DTXt� DFXVDGR� KXELHVH�

SUHYLVWR� R� GHELHUD� SUHYHU� TXH� VL� LQJHUtD� ODV� EHELGDV� DOFRKyOLFDV� TXH� FRQVXPLy�

OOHYDUtD�D�FDER�OD�DJUHVLyQ�TXH�VH�HQMXLFLD��(VD�IDOWD�GH�FRQVWDQFLD�KD�GH�OOHYDU�D�

QR� H[FOXLU� OD� SRVLELOLGDG� GH� DSOLFDFLyQ� GH� OD� DWHQXDQWH�� >«@� (O� MXUDGR� KD�

FRQVLGHUDGR� SUREDGR� TXH� HO� DFXVDGR� WHQtD� OHYHPHQWH� DOWHUDGD� VX� FDSDFLGDG�

YROLWLYD�\�FRJQLWLYD��OR�FXDO�FRQGXFH�D�OD�DSOLFDFLyQ�GH�OD�DWHQXDQWH��SHUR�QR�GH�OD�

H[LPHQWH�LQFRPSOHWD�TXH�VROLFLWD�OD�GHIHQVD��SXHV�SDUD�HOOR�VHUtD�QHFHVDULR�TXH�OD�

DIHFWDFLyQ�GH� OD�FDSDFLGDG�GHO�DFXVDGR� IXHVH�PX\� LPSRUWDQWH�� VHJ~Q� OD�GRFWULQD�

MXULVSUXGHQFLDO�>«@��\�TXH�UHFRJH�OD�WUDGLFLRQDO�FRQFHSFLyQ�GH�TXH�XQD�DIHFWDFLyQ�

OHYH�KD�GH�FRQGXFLU�D�OD�DSOLFDFLyQ�GH�OD�DWHQXDQWH´�� 

3RU� OR�TXH�VH�UHILHUH�D� OD�FLUFXQVWDQFLD� DWHQXDQWH� GH� FRQIHVLyQ�� UHVXOWy�

DSUHFLDGD�HQ�OD�6$3�%DUFHORQD��������� 

³7UDV�FRPSUREDU�VX�YHFLQR�HO�HVWDGR�GH�%��\HQGR�DO�GRPLFLOLR�GHO�PDWULPRQLR�� OD�

DFXVDGD�� MXQWR� D� HVWH� YHFLQR�� DFXGLy� D� OD� FDOOH� GRQGH� VH� HQFRQWUDURQ� D� XQD�

SDWUXOOD�GH�OD�SROLFtD�ORFDO�>«@�D�OD�TXH�FRQGXMR�DO�GRPLFLOLR�H[SOLFDQGR�ORV�KHFKRV��

LQLFLiQGRVH�DVt� ODV�JHVWLRQHV�SROLFLDOHV�� >«@�/D�3ROLFtD�/RFDO�&��SUHJXQWDGD�SRU�HO�

0LQLVWHULR� )LVFDO� GHFODUD� TXH�� HVWDQGR� HQ� HO� OXJDU� GH� ORV� KHFKRV�� >«@� �OH� GLMR� OD�

DFXVDGD�TXH�VH�KDEtDQ�GLVFXWLGR�SRU�WHPDV�HFRQyPLFRV��OH�KH�FODYDGR�XQ�FXFKLOOR��

OR�WHQJR�DKt�����>«@�5HFRQRFLy�ORV�KHFKRV��FRODERUDED��GDED�WRGD�OD�LQIRUPDFLyQ�´ 

>«@� (Q� QXHVWUR� FDVR� OD� DFXVDGD� QR� KDEtD� VLGR� D~Q� GHWHQLGD� FXDQGR� KDFH� ODV�

PDQLIHVWDFLRQHV�D�ORV�SROLFtDV�\�HQFXHQWUD�\D�D�OD�SULPHUD�SDUHMD�SROLFLDO�\�DFDVR�

SRGUtD� KDEHU� GXGDV� DFHUFD� GH� VX� LGHQWLILFDFLyQ� VL� KXELHUD� PDQLIHVWDGR� TXH� XQ��

WHUFHUR�GHVFRQRFLGR�SURFHGLy�D�OD�DJUHVLyQ��SHUR�QR�HV�HO�FDVR��0DQLILHVWD�OR�TXH�

PDQLILHVWD� VL� ELHQ� D� OR� ODUJR� GHO� SURFHGLPLHQWR� \� HQ� HO� SOHQDULR� H[SRQH� RWUDV�

FLUFXQVWDQFLDV�\�QR�UHFRQRFH�HO�DSXxDODPLHQWR� 

������&,5&8167$1&,$6�$7(18$17(6 
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&XDWUR�FLUFXQVWDQFLDV�DJUDYDQWHV�UHVXOWDURQ�DSUHFLDGDV�HQ� ODV�VHQWHQFLDV�SRU�

PXHUWH�SRU�YLROHQFLD�GRPpVWLFD�tQWLPD�GLFWDGDV�HQ������ 

1R� VH� KD� GDGR� HO� FDVR� GH� OD� FRQFXUUHQFLD� GH� DOJXQD� PRGDOLGDG� GH�

FLUFXQVWDQFLD� DJUDYDQWH� VROLFLWDGD� SRU� ODV� DFXVDFLRQHV� TXH� QR� KD\D� VLGR�

DSUHFLDGD�HQ�ODV�VHQWHQFLDV� 

������&,5&8167$1&,$6�$*5$9$17(6 

6H�SURGXFH�OD�DJUDYDFLyQ� SRU� DEXVR� GH� VXSHULRULGDG� HQ�OD�6$3� %L]NDLD�

�������� 

³&RQFXUUH� OD�FLUFXQVWDQFLD�PRGLILFDWLYD�GH� OD� UHVSRQVDELOLGDG�SHQDO�DJUDYDQWH�GH�

DEXVR�GH�VXSHULRULGDG�SUHYLVWD�HQ�HO�DUWtFXOR�������GHO�&yGLJR�3HQDO�WRGD�YH]�TXH�

OD�XWLOL]DFLyQ�GHO�FXFKLOOR�FRQ�FDSDFLGDG�OHWDO�SRU�OD�DFXVDGD�VXSXVR�XQ�LPSRUWDQWH�

GHVHTXLOLEULR� GH� IXHU]D� HQ� IDYRU� GH� HOOD� GHULYDGD� GH� OD� H[LVWHQFLD� GHO� FXFKLOOR�

XWLOL]DGR�SDUD�DJUHGLU�\�XQD�GLVPLQXFLyQ�QRWDEOH�GH� ODV�SRVLELOLGDGHV�GH�GHIHQVD�

GHO�RIHQGLGR��VLQ� OOHJDU�D�HOLPLQDUODV��VLHQGR�FRQRFLGD��TXHULGD�\�DSURYHFKDGD�VX�

VLWXDFLyQ�GH�VXSHULRULGDG�SRU�OD�DFXVDGD�SDUD�FRPHWHU�PiV�IiFLOPHQWH�HO�GHOLWR´�� 

(Q� FXDQWR� D� OD� DJUDYDQWH� GH� SDUHQWHVFR�� VH� DSUHFLD� HQ� FLQFR� GH� ODV� VHLV�

VHQWHQFLDV��/D�6$3�%L]NDLD���������QR�OD�WLHQH�ILQDOPHQWH�HQ�FRQVLGHUDFLyQ�

DXQTXH�HQ�HO�UHODWR�GH�ORV�KHFKRV�SUREDGRV�VH�DILUPD�TXH�³HQWUH�OD�DFXVDGD�\�

OD�YtFWLPD�H[LVWtDQ�XQD�UHODFLyQ�VHQWLPHQWDO�DQiORJD�D�OD�FRQ\XJDO´� 

� 
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�����'(181&,$6�2�0$/26�75$726�35(9,26 

(Q� QLQJXQD� GH� ODV� VHQWHQFLDV� SRU� PXHUWH� SRU� YLROHQFLD� GRPpVWLFD� tQWLPD�

HVWXGLDGDV�FRQVWD�OD�SUHVHQWDFLyQ�GH�GHQXQFLDV�SUHYLDV� 

�����0(','$6�&$87(/$5(6�'(�3527(&&,Ï1 

(Q� QLQJXQR� GH� ORV� FDVRV� HVWXGLDGRV� FRQVWD� TXH� KXELHVHQ� H[LVWLGR� SHQDV� R�

PHGLGDV�GH�SURWHFFLyQ�SUHYLDV�D�ORV�KHFKRV� 

�����7(67,*26 

(Q�QLQJXQD�GH� ODV�VHLV�VHQWHQFLDV�SRU�PXHUWH�SRU�YLROHQFLD�GRPpVWLFD� tQWLPD�

GLFWDGDV�HQ������VH�HVSHFLILFD�TXH�OD�FRPLVLyQ�GH�ORV�KHFKRV�VH�UHDOL]DUD�DQWH�

WHVWLJRV�� 

�����/8*$5�'21'(�6(�&20(7(�(/�'(/,72 

(O� GRPLFLOLR� FRP~Q� IXH� HO� HVFHQDULR� GH� OD� DJUHVLyQ� HQ� ORV� VHLV� FDVRV�

VHQWHQFLDGRV�HQ�HO�DxR������ 
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�����5(63216$%,/,'$'�&,9,/ 

&XDWUR� GH� ODV� VHQWHQFLDV� FRQGHQDWRULDV� HVWXGLDGDV� UHDOL]DQ� SURQXQFLDPLHQWR�

HQ�PDWHULD�GH�UHVSRQVDELOLGDG�FLYLO��'RV�GH�HOODV�QR�OR�KDFHQ��/D�6$3�0iODJD�

������� HVWDEOHFH�� ³1R� SURFHGH� KDFHU� SURQXQFLDPLHQWR� DOJXQR� VREUH�

UHVSRQVDELOLGDG� FLYLO� KDELGD� FXHQWD� TXH� ORV� FXDWUR� KLMRV� GHO� PDWULPRQLR� KDQ�

UHQXQFLDGR�D�FXDOTXLHU�LQGHPQL]DFLyQ´� 

/D�6$3� 0iODJD� �������� GLFWDGD� HQ� FRQIRUPLGDG� VHxDOD�� ³6H� UHVHUYDQ� ODV�

DFFLRQHV�FLYLOHV�D�ORV�SRVLEOHV�SHUMXGLFDGRV�SRU�ORV�KHFKRV´� 

Promedio por persona

59.625 €                         

�����,1'8/72 

6ROR� HQ� XQD� GH� ODV� VHQWHQFLDV� HVWXGLDGDV�� OD� 6$3� 0iODJD� �������� KD\�

SURQXQFLDPLHQWR�UHODWLYR�DO�LQGXOWR��(Q�HO�IDOOR��WUDV�LPSRQHU�D�OD�DFXVDGD�XQD�

SHQD�GH�SULVLyQ�GH����DxRV�SRU�XQ�GHOLWR�GH�DVHVLQDWR�VH�DxDGH� 

³+D�OXJDU�D�SURSRQHU�DO�*RELHUQR�LQGXOWR�UHVSHFWR�D�OD�SHQD�LPSXHVWD��HQ�VX�FDVR��

D� VROLFLWXG� GHO� -XUDGR�� VLQ� SHUMXLFLR� GH� OD� SHWLFLyQ� GLUHFWD� TXH� SXHGD� KDFHU� OD�

DFXVDGD´� 

Promedio por sentencia

79.500 €                         
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�����$&&,Ï1�$&86$725,$� 

(Q� ORV� VHLV� SURFHGLPLHQWRV� DQDOL]DGRV� VH� IRUPXOy� OD� DFXVDFLyQ� S~EOLFD� SRU�

SDUWH� GHO� 0LQLVWHULR� )LVFDO�� (Q� FRQFXUUHQFLD�� OD� DFXVDFLyQ� SDUWLFXODU� TXH��

SURFHVDOPHQWH��FRUUHVSRQGH�D�ORV�DV�SHUMXGLFDGRV�DV�SRU�HO�GHOLWR�VH�SHUVRQy�

HQ� WUHV� GH� ORV� FDVRV� VHQWHQFLDGRV�� (Q� QLQJXQR� GH� ORV� FDVRV� VH� HMHUFLy� OD�

DFXVDFLyQ�SRSXODU� 

33

MF y acusación particular

Solo Ministerio Fiscal

�����35,6,Ï1�3529,6,21$/ 

(Q�FLQFR�GH�ORV�VHLV�FDVRV�DQDOL]DGRV�OD�VHQWHQFLD�UHIOHMD�TXH�VH�DFRUGy�SULVLyQ�

SURYLVLRQDO� GHO� DXWRU� R� DXWRUD�� (Q� HO� FDVR� UHVWDQWH�� OD� VHQWHQFLD� QR� GHMD�

FRQVWDQFLD�GH�WDO�H[WUHPR��/D�GXUDFLyQ�PHGLD�GH�OD�SULVLyQ�SURYLVLRQDO�KD�VLGR�

GH���DxR�\���PHVHV� 
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 ������$17,*h('$'�'(�/26�+(&+26 

5HVSHFWR�D�OD�DQWLJ�HGDG�GH�ORV�KHFKRV�TXH�VH�HQMXLFLDURQ�D�OR�ODUJR�GH�������

XQ� FDVR� GDWD� GH� ������ GRV� DFDHFLHURQ� HQ� HO� DxR� ����� \� ORV� WUHV� UHVWDQWHV�

WXYLHURQ�OXJDU�HQ������ 

�����5(638(67$�'(/�/$�$&86$'2�$ 

(Q�FXDQWR�D� OD�FRQGXFWD�GH� OD�SHUVRQD�DFXVDGD� WUDV� ORV�KHFKRV��HO� VLJXLHQWH�

JUiILFR�UHIOHMD�OD�WLSRORJtD�GH�UHVSXHVWDV�GH�ODV�DJUHVRUDV�XQD�YH]�FRPHWLGR�HO�

KRPLFLGLR�R�DVHVLQDWR�� 

/D� 6$3� %L]NDLD� �������� VHxDOD�� ³/D�YHUVLyQ�GH� OD�DFXVDGD�GH�TXH� IXH�%��

>TXLHQ@� SULPHUR� VH� FRUWy� DPEDV� PDQRV� FRQ� XQ� FXFKLOOR� \� D� FRQWLQXDFLyQ��

FODYiQGRVH� HO� FXFKLOOR� HQ� HO� DEGRPHQ�� VH� FDXVy� XQDV� OHVLRQHV� PRUWDOHV� SDUD�

HFKDUOH� OD� FXOSD� D� HOOD�� DGHPiV� GH� VHU� VRUSUHQGHQWH� HQ� VL� PLVPD�� UHVXOWD�

GHVDFUHGLWDGD� SRU� HO� UHVXOWDGR� GH� ODV� SUXHEDV� SUDFWLFDGDV� HQ� HO� MXLFLR� RUDO� FRQ�

WRGDV�ODV�JDUDQWtDV�OHJDOHV�\�GH�ODV�FXDOHV�UHVXOWD�GHELGDPHQWH�SUREDGR�TXH�IXH�OD�

DFXVDGD� OD� TXH� OH� DJUHGLy� FRQ� HO� FXFKLOOR� D� %�� \� OH� FDXVy� XQD� KHULGD� LQFLVR-

SXQ]DQWH�PRUWDO� 

�����027,9$&,21(6 

&RPR�UHFRJLHURQ�HQ�XQ�HVWXGLR�'REDVK�\�'REDVK���������LQGHSHQGLHQWHPHQWH�

GH� TXLHQ� VHD� OD� YtFWLPD� PRUWDO� HO� DQWHFHGHQWH� HV�� D� PHQXGR�� XQD� KLVWRULD�

SUHYLD� GH� PDORV� WUDWRV� KDFLD� OD� PXMHU�� /RV� FHORV� VH[XDOHV� GHO� KRPEUH�� VX�

SRVHVLYLGDG�R�³GHUHFKR�GH�SURSLHGDG´�SXHGHQ�OOHYDU�D�XQ�KRPLFLGLR�FRPHWLGR�

SRU�XQ�KRPEUH�R�SRU�XQD�PXMHU��(O�DQiOLVLV�GHO�FRQWH[WR�R�GH�OD�UHODFLyQ�TXH�

PDQWHQtD�YtFWLPD�\�SHUVRQD�DFXVDGD�HV�SUiFWLFDPHQWH�LQH[LVWHQWH��SRU�OR�TXH�

UHVXOWD�SUiFWLFDPHQWH�LPSRVLEOH�OOHJDU�D�GHVFXEULU� ODV�PRWLYDFLRQHV�GH�GLFKRV�

FUtPHQHV��(Q�XQR�GH�ORV�WUHV�FDVRV�HVWXGLDGRV��FRPR�\D�KD�TXHGDGR�UHIOHMDGR�
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HQ�DSDUWDGRV�DQWHULRUHV�VH�KDEtDQ�SURGXFLGR�HSLVRGLRV�SUHYLRV�GH�PDORV�WUDWRV�

LQIOLJLGRV� SRU� OD� YtFWLPD� D� VX� DJUHVRUD� FRQ� DQWHULRULGDG� D� ORV� KHFKRV�� 3RU�

HMHPSOR�OD�6$3�%DUFHORQD���������UHODWD�HQ�VXV�KHFKRV�SUREDGRV� 

³>«@�+D��TXHGDGR�DFUHGLWDGR�TXH�HO�GtD���-��-�����OD�SROLFtD�WXYR�TXH�DFXGLU�DO�

GRPLFLOLR� GH� DPERV� SRU� SUHVXQWR� PDOWUDWR� HQ� HO� iPELWR� IDPLOLDU�� HQ� HO� TXH� %��

SUHVHQWy�OHVLRQHV�YLVLEOHV�SRU� ODV�TXH�QR�TXLVR�VHU�DVLVWLGD�QL�IRUPXODU�GHQXQFLD��

UHILULHQGR�TXH�VRODPHQWH�TXHUtD�TXH�$��VH�PDUFKDUD��WRGR�DFDEDUD�\�OD�GHMDVH�HQ�

SD]� 

(Q�HO�HVSDFLR�GH�WLHPSR�FRPSUHQGLGR�HQWUH�ODV����\�ODV���
���KRUDV�GHO�GtD����GH�

DEULO� GH� ������ OD� DFXVDGD� VH� HQFRQWUDED� HQ� HO� GRPLFLOLR� GHVFULWR� FRQ� VX� SDUHMD�

VHQWLPHQWDO��SURGXFLpQGRVH�XQD�IXHUWH�GLVFXVLyQ�HQWUH�DPERV��HQ�HO�WUDQVFXUVR�GH�

OD� FXDO� %�� DJUHGLy� D� OD� DFXVDGD� JROSHiQGROD�� DUDxiQGROD� \� FRPSULPLpQGROD�� \�

RFDVLRQiQGROH� OHVLRQHV� FRQVLVWHQWHV� HQWUH� RWUDV�� HQ� GLYHUVDV� HTXLPRVLV� HQ� ]RQD�

IURQWDO�GHUHFKD��VLHQ�L]TXLHUGD��EUD]R�GHUHFKR��FRGR�GHUHFKR��DQWHEUD]R�,]TXLHUGR��

PDPD�L]TXLHUGD�\�FXHOOR��SDUD�ODV�FXDOHV�SUHFLVy�SULPHUD�DVLVWHQFLD��WDUGDQGR�HQ�

FXUDU�VLHWH�GtDV��(VWD�DJUHVLyQ�GH�OD�TXH�IXH�REMHWR�$��SRU�SDUWH�GH�%��SURYRFy�HQ�

OD�DFXVDGD�XQD�SHUWXUEDFLyQ�HQ�VX�iQLPR�TXH�OH�DIHFWy�OHYHPHQWH�VX�IDFXOWDGHV�\�

VX�DFWXDU�LQPHGLDWR� 

�����3(1$�'(�35,6,Ï1�3(50$1(17(�5(9,6$%/( 

1LQJXQD�GH�ODV�VHQWHQFLDV�GLFWDGDV�HQ������HQ�FDVRV�GH�PXHUWH�SRU�YLROHQFLD�

GRPpVWLFD�tQWLPD�UHIOHMD�KHFKRV�VXVFHSWLEOHV�GH�VHU�FDVWLJDGRV�FRQ�OD�SHQD�GH��

SULVLyQ�SHUPDQHQWH�UHYLVDEOH� 
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��-�(678',2�'(�/$6�6(17(1&,$6�'(�$6(6,1$72�'(�0(125(6�325�
9,2/(1&,$�'(�*e1(52�$�0$126�'(�686�352*(1,725(6 

2�3$5(-$6�2�(;�3$5(-$6�'(�686�0$'5(6 

����6(17,'2�'(/�)$//2 

/DV�GRV�VHQWHQFLDV�HVWXGLDGDV�KDQ�WHQLGR�FDUiFWHU�FRQGHQDWRULR� 

'XUDQWH�HO�DxR������VROR�VH�GLFWDURQ��� VHQWHQFLDV� SRU�YLROHQFLD�GH�JpQHUR��

FRQ�UHVXOWDGR�GH�PXHUWH�GH���PHQRUHV�D�PDQRV�GH�VXV�SURJHQLWRUHV�R�GH�ODV�

SDUHMDV�R�H[SDUHMDV�GH�VXV�PDGUHV��(O�DQiOLVLV�GH�HVWRV�GRV�FDVRV�KD�SHUPLWLGR�

DOFDQ]DU�ODV�VLJXLHQWHV�FRQFOXVLRQHV�� 

����&$/,),&$&,Ï1�3(1$/ 

(Q�ODV�GRV�VHQWHQFLDV�OD�FRQGHQD�UHFDtGD�OR�IXH�SRU�GREOH�DVHVLQDWR� 

����275$6�,1)5$&&,21(6 

 

1LQJXQD� GH� ODV� VHQWHQFLDV� DQDOL]DGDV� FRQGHQD� SRU� LQIUDFFLRQHV� GLVWLQWDV� DO�

DVHVLQDWR��VL�ELHQ�HQ�OD�6$3�0DGULG����������FRQVWD�TXH�OD�DFXVDFLyQ�KDEtD�

FDOLILFDGR�SURYLVLRQDOPHQWH�ORV�KHFKRV�TXH�LEDQ�D�VHU�REMHWR�GH�HQMXLFLDPLHQWR�

FRPR�FRQVWLWXWLYRV�GH�XQ�GHOLWR�GH�PDORV�WUDWRV�KDELWXDOHV�GHO��DUWtFXOR�������

GHO� &�3�� 1R� REVWDQWH�� HO� DFXVDGR� UHVXOWy� DEVXHOWR� GH� HVWH� GHOLWR� WDO� \� FRPR�

TXHGD�GHWHUPLQDGR�HQ�ORV�IXQGDPHQWRV�GH�OD�VHQWHQFLD��VLQ�TXH�OD�FXHVWLyQ�VH�

VRPHWLHUD�D�OD�GHOLEHUDFLyQ�\�YHUHGLFWR�GHO�-XUDGR� 

(O� � DUWtFXOR� ��� GH� OD� /H\� RUJiQLFD� GHO� WULEXQDO� GHO� MXUDGR� �HQ� DGHODQWH�� /27-���

GHWHUPLQD�TXH��XQD�YH]�FRQFOXLGRV�ORV�LQIRUPHV�GH�OD�DFXVDFLyQ��OD�GHIHQVD�SXHGH�

VROLFLWDU�GHO�0DJLVWUDGR-3UHVLGHQWH��R�pVWH�GHFLGLU�GH�RILFLR��OD�GLVROXFLyQ�GHO�-XUDGR�

VL� HVWLPD� TXH� GHO� MXLFLR� QR� UHVXOWD� OD� H[LVWHQFLD� GH� SUXHED� GH� FDUJR� TXH� SXHGD�

IXQGDU�XQD�FRQGHQD�GHO�DFXVDGR��6L�OD�LQH[LVWHQFLD�GH�SUXHED�GH�FDUJR�VROR�DIHFWD�

D� DOJXQRV� KHFKRV� R� DFXVDGRV�� HO�0DJLVWUDGR-3UHVLGHQWH� SRGUi� GHFLGLU� TXH� QR� KD�

OXJDU�D�HPLWLU�YHUHGLFWR�HQ�UHODFLyQ�FRQ�ORV�PLVPRV�  

 �(Q�DSOLFDFLyQ�GH�GLFKR�SUHFHSWR��UHVROYt�H[FOXLU�GHO�REMHWR�GHO�YHUHGLFWR�TXH�

VH� VRPHWLy� D� OD� FRQVLGHUDFLyQ� GHO� -XUDGR�� ORV� KHFKRV� VRVWHQLGRV� SRU� ODV�

DFXVDFLRQHV��UHODWLYRV�D�OD�SRVLEOH�FRPLVLyQ�SRU�SDUWH�GH�$��GH�XQR��R�GRV��VHJ~Q�

ODV�DFXVDFLRQHV�GH�TXH�VH�WUDWH��GHOLWR�V�GH�PDOWUDWR�KDELWXDO�GH�ORV�FRQWHPSODGRV�
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SRU� HO� � DUWtFXOR� ������ GHO� &yGLJR� 3HQDO� �� /R� KLFH� SRU� ODV� UD]RQHV� TXH�� VROR�

DQWLFLSDGDV� EUHYHPHQWH� LQ� YRFH�� FRUUHVSRQGH� H[SOLFDU� DKRUD� FRQ� HO� QHFHVDULR�

GHWHQLPLHQWR�� DEVROYLHQGR� HQ� HVWD� VHQWHQFLD�� FRPR� QR� SXHGH� VHU� GH� RWUR�PRGR�

FRQIRUPH�DO�SUHFHSWR�FLWDGR��DO�DFXVDGR�GHO�UHIHULGR�LOtFLWR�SHQDO�  

 �&LHUWDPHQWH��HO��DUWtFXOR������GH�OD�/27-��HVWDEOHFH�TXH�VL�HO�YHUHGLFWR�IXHUH�

GH�FXOSDELOLGDG�� OD�VHQWHQFLD�FRQFUHWDUi� OD�H[LVWHQFLD�GH�SUXHED�GH�FDUJR�H[LJLGD�

SRU�OD�JDUDQWtD�FRQVWLWXFLRQDO�GH�SUHVXQFLyQ�GH�LQRFHQFLD��'LFKR�SUHFHSWR��SXHVWR�

HQ�FRQH[LyQ�FRQ�HO�\D�FLWDGR��DUWtFXOR����GHO�PLVPR�WH[WR�OHJDO���YLHQH�D�HYLGHQFLDU�

TXH�HQ�HO�iPELWR�GHO�HQMXLFLDPLHQWR�SRU�MXUDGR�OD�YDORUDFLyQ�SUREDWRULD�HV�IXQFLyQ�

TXH�FRUUHVSRQGH�GH�PDQHUD�VXFHVLYD�R�VHFXHQFLDO�DO�0DJLVWUDGR-3UHVLGHQWH�\�D�ORV�

PLHPEURV� GHO� -XUDGR�� LQWHJUDGRV� WRGRV� HOORV� HQ� HO� 7ULEXQDO� TXH� FRQIRUPDQ�� 3RU�

HVR��HO�7ULEXQDO�6XSUHPR�KD�H[SOLFDGR�TXH�OD�H[LJHQFLD�GH�TXH�ORV�PLHPEURV�GHO�

-XUDGR�MXVWLILTXHQ�R�PRWLYHQ�VXV�GHFLVLRQHV�HQ�HVWD�PDWHULD����DUWtFXOR������G��GH�

OD�/27-����QR�SXHGH�HQWHQGHUVH�GHVFRQHFWDGD�GH�OD�H[LJHQFLD�GH�TXH��FRQ�FDUiFWHU�

SUHYLR��HO�0DJLVWUDGR�3UHVLGHQWH��FRQIRUPH�OR�LPSRQHQ�ORV��DUWtFXORV�����\�������GH�

OD�PLVPD�OH\��RUJiQLFD��KDEUi�WHQLGR�TXH�H[SOLFDU�WDPELpQ�ORV�PRWLYRV�SRU�ORV�TXH�

FRQVLGHUy� H[LVWtD� SUXHED� GH� FDUJR� EDVWDQWH� DSWD� SDUD� HQHUYDU� HO� GHUHFKR�

FRQVWLWXFLRQDO�D�OD�SUHVXQFLyQ�GH�LQRFHQFLD��EDVWDQWH��SDUD�IXQGDU��-SRU�GHFLUOR�FRQ�

ODV�PLVPDV�SDODEUDV�TXH�HPSOHD�HO�DUWtFXOR���-��OD�FRQGHQD�GHO�DFXVDGR� 

  �$� PL� SDUHFHU�� HVWD� GLVWULEXFLyQ� GH� IXQFLRQHV� HQWUH� HO� 0DJLVWUDGR-

3UHVLGHQWH�\�ORV�PLHPEURV�GHO�-XUDGR��YLHQH�D�KDFHU�H[SOtFLWD�FRQ�UHODFLyQ�D�HVWD�

FODVH� GH� SURFHGLPLHQWRV� OD� GLVWLQFLyQ�� FRQFHSWXDOPHQWH� VLHPSUH� H[LVWHQWH� HQ� HO�

PDUFR�GHO�HQMXLFLDPLHQWR�FULPLQDO��HQWUH�OD�FDSDFLGDG�DEVWUDFWD�GH�OD�SUXHED�SDUD�

HQHUYDU� OD�SUHVXQFLyQ�GH� LQRFHQFLD��QHFHVLGDG��\�VX�FDSDFLGDG�HQ�FRQFUHWR�SDUD�

MXVWLILFDU� HO� GLFWDGR� GH� XQD� VHQWHQFLD� FRQGHQDWRULD� �VXILFLHQFLD��� (V� OR� SULPHUR�

IXQFLyQ�TXH��D�PL� MXLFLR�� FRUUHVSRQGH�DO�0DJLVWUDGR-3UHVLGHQWH��DWULEX\pQGRVH� OR�

VHJXQGR�� HQ� OD� UHIHULGD� GLVWULEXFLyQ� GH� IXQFLRQHV�� D� ORV�PLHPEURV� GHO� -XUDGR�� $�

HVWH�GREOH�SODQR�HQ�OD�YDORUDFLyQ�SUREDWRULD�DOXGH��FUHR�\R��HO�7ULEXQDO�6XSUHPR��

FRQ�UHODFLyQ�D�FXDOTXLHU�WLSR�GH�SURFHGLPLHQWR�SHQDO��FXDQGR�VHxDOD��HQ�P~OWLSOHV�

UHVROXFLRQHV�TXH��SRU�ELHQ�FRQRFLGDV�HV�LQQHFHVDULR�FLWDU�DKRUD��TXH�QR�H[LVWH�HQ�

QXHVWUR� SURFHVR� SHQDO� XQD� VXHUWH� GH� GHUHFKR� FRQVWLWXFLRQDO� D� OD� �SUHVXQFLyQ� GH�

LQRFHQFLD� LQYHUWLGD��� GHO� TXH� SXGLHUDQ� UHVXOWDU� WLWXODUHV� ODV� DFXVDFLRQHV�� <� DVt��

PLHQWUDV� OD� H[LVWHQFLD� GH� SUXHED� GH� FDUJR� YiOLGDPHQWH� REWHQLGD� \� GHVDUUROODGD��

UHVXOWD� FRQGLFLyQ� QHFHVDULD� SDUD� TXH� SXHGD� VHU� GLFWDGD� XQD� VHQWHQFLD� GH� VLJQR�

FRQGHQDWRULR��QR�HV��VLQ�HPEDUJR��FRQGLFLyQ�VXILFLHQWH��5HVXOWD�SUHFLVR��DGHPiV��

TXH� OD� YDORUDFLyQ� GH� GLFKD� SUXHED� FRQGX]FD� DO� MX]JDGRU� D� OD� QHFHVDULD� FHUWH]D��

PiV� DOOi� GH� WRGD� GXGD� UD]RQDEOH�� GH� TXH� ORV� KHFKRV� VXFHGLHURQ� WDO� \� FRPR� ORV�

VRVWLHQHQ� ODV� DFXVDFLRQHV�� VLHQGR� TXH� FXDOTXLHU� GXGD� TXH�� FRQ� UHVSHFWR� D� OD�

HIHFWLYD�SURGXFFLyQ�GH�ORV�KHFKRV�R�D�OD�SDUWLFLSDFLyQ�HQ�ORV�PLVPRV�GHO�DFXVDGR��

SXGLHUD�VXUJLU��GHEHUi�VHU�UHVXHOWD�HQ�OD�IRUPD�TXH�UHVXOWD�D�pVWH�PiV�IDYRUDEOH��

FRQ�DSOLFDFLyQ�GHO�SULQFLSLR� LQ�GXELR�SUR�UHR��/R�SULPHUR��HQ�PL�HQWHQGLPLHQWR�� -�

H[LVWHQFLD� GH� SUXHED� GH� FDUJR� YiOLGDPHQWH� REWHQLGD� \� GHVDUUROODGD�� DSWD�
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����+20,&,',26�$6(6,1$726�&21680$'26�(1�&21(;,Ï1� 

(Q� OD�6$3� 0DGULG� ��������� WDPELpQ� VH� FRQGHQD�SRU� HO� DVHVLQDWR� � GH� OD�

PDGUH�GH�OD�PHQRU��(O�FDVR�VH�DQDOL]D�HQ�HVWH�PLVPR�LQIRUPH��HQ�HO�FDStWXOR�

UHODWLYR�D�ORV�DVHVLQDWRV�SRU�YLROHQFLD�GH�JpQHUR� 

SRWHQFLDOPHQWH�SDUD�HQHUYDU�HO�GHUHFKR�IXQGDPHQWDO�D�OD�SUHVXQFLyQ�GH�LQRFHQFLD��

QHFHVDULD� D� HVH� ILQ-�� HV� IXQFLyQ� TXH� FRUUHVSRQGH� DO�0DJLVWUDGR-3UHVLGHQWH�� \� OR�

VHJXQGR��-YDORUDU�VL��SDUWLHQGR�GH�OD�H[LVWHQFLD�GH�HVD�SUXHED�SRWHQFLDOPHQWH�DSWD�

SDUD� HQHUYDU� HO� GHUHFKR� IXQGDPHQWDO�� pVWD� SHUPLWH� DOFDQ]DU� OD� UHIHULGD� FHUWH]D��

PiV� DOOi� GH� WRGD� GXGD� UD]RQDEOH-�� VXILFLHQFLD� R� YDORUDFLyQ� HQ� FRQFUHWR�� HV� OD�

IXQFLyQ�TXH�HQ�H[FOXVLYD�FRUUHVSRQGH�D�ORV�PLHPEURV�GHO�-XUDGR� 

  �(Q� HVWH� VHQWLGR�� FUHR�� GHEH� VHU� HQWHQGLGD� OD� H[LJHQFLD� GH� TXH� HO�

0DJLVWUDGR-3UHVLGHQWH�YDORUH��XQD�YH]�FRQFOXLGRV�ORV�LQIRUPHV�GH�ODV�DFXVDFLRQHV��

VL� UHVXOWD� OD� H[LVWHQFLD� GH� SUXHED� GH� FDUJR� TXH� SXHGD� IXQGDU� XQD� FRQGHQD� GHO�

DFXVDGR� 

&HQWUDGD� GH� HVWH�PRGR� OD� FXHVWLyQ�� D�PL� SDUHFHU� ODV� DFXVDFLRQHV� HPSLH]DQ� SRU�

GHVFULELU� GH� XQ� PRGR� FRQIXVR� R� QR� SDUWLFXODUPHQWH� SUHFLVR� ORV� KHFKRV� TXH� DO�

DFXVDGR� LPSXWDQ�� >«@�$Vt� ODV� FRVDV��SRU� OR�TXH� UHVSHFWD�D� ODV� DJUHVLRQHV� ItVLFDV�

TXH�VH�LPSXWDQ�DO�DFXVDGR�QR�H[LVWH��D�PL�MXLFLR��SUXHED�QLQJXQD�TXH�SHUPLWLHUD�

YLVOXPEUDU�VL�TXLHUD�TXH�HO�DFXVDGR��$���JROSHDUD�HQ�DOJXQD�RFDVLyQ�D�%���KDFLHQGR�

DEVWUDFFLyQ� DKRUD�� HYLGHQWHPHQWH�� GH� ORV� KHFKRV� TXH� GHWHUPLQDURQ� VX� PXHUWH�

YLROHQWD���3RU�OR�TXH�UHVSHFWD�D�&��WDPSRFR�VH�KD�SUDFWLFDGR��SRU�OR�GLFKR��SUXHED�

GLUHFWD�DOJXQD�TXH�MXVWLILFDUD�OD�H[LVWHQFLD�GH�QLQJXQD�DJUHVLyQ�ItVLFD� 

>«@�(VWH�0DJLVWUDGR�QR�SRQH�HQ�FXHVWLyQ�OD�YHUDFLGDG�GHO�UHODWR�PDQWHQLGR�HQ�HO�

SOHQDULR� SRU� ORV� WHVWLJRV� GH� UHIHUHQFLD�� QL� GHEH� HQWUDU� WDPSRFR� D� YDORUDU� VX�

YHURVLPLOLWXG��PD\RU��QR�REVWDQWH��HQ�XQRV�FDVRV�TXH�HQ�RWURV���(OOR�HV�FXHVWLyQ�

TXH� SHUWHQHFH�PiV� DO� iPELWR� GH� OD� VXILFLHQFLD� SUREDWRULD� �D� OD� YDORUDFLyQ� GH� OD�

SUXHED� HQ� FRQFUHWR�� TXH� DO� GH� VX� QHFHVLGDG� �YDORUDFLyQ� HQ� DEVWUDFWR�� SDUD� TXH�

SXHGD�� VREUH� VX� EDVH�� UHSXWDUVH� HQHUYDGR� HO� GHUHFKR� FRQVWLWXFLRQDO� D� OD�

SUHVXQFLyQ�GH�LQRFHQFLD� 
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����&$5$&7(5Ë67,&$6�'(�9Ë&7,0$6�<�9,&7,0$5,26 

(Q�ODV�GRV�VHQWHQFLDV�DQDOL]DGDV�OD�DXWRUtD�GH�ORV�DVHVLQDWRV�YLHQH�DWULEXLGD�D�

YDURQHV�� 

������6(;2�'(�/26�$8725(6 

(Q�HO�FDVR�GH�OD�6$3� 3RQWHYHGUD� �������� WDQWR�HO�DJUHVRU�FRPR�VXV�GRV�

KLMDV�DVHVLQDGDV�WHQtDQ�QDFLRQDOLGDG�HVSDxROD��(Q�OD�6$3� 0DGULG� ����������

HO�DJUHVRU�\�ODV�GRV�YtFWLPDV�HUDQ�GH�RULJHQ�H[WUDQMHUR� 

������1$&,21$/,'$'� 

/DV�WUHV�YtFWLPDV�PHQRUHV�HUDQ�PXMHUHV� 

������6(;2�'(�/$6�9Ë&7,0$6 

/RV�DJUHVRUHV�WHQtDQ����\����DxRV� 

������('$'�'(�/26�$*5(625(6 

/DV�PHQRUHV�DVHVLQDGDV�HQ�HO�FDVR�GH�OD�6$3�3RQWHYHGUD��������� WHQtDQ����

\���DxRV��(Q�HO�FDVR�FRQWHQLGR�HQ�OD�6$3� 0DGULG� ����������OD�PHQRU�WHQtD�

��DxRV� 

������('$'�'(�/$6�9Ë&7,0$6 

����3$5(17(6&2 

(Q�HO�FDVR�GH�OD�6$3�3RQWHYHGUD��������� HO�DVHVLQR�HUD�SDGUH�ELROyJLFR�GH�

VXV� YtFWLPDV�� (Q� OD� 6$3� 0DGULG� ���������� HUD� FRPSDxHUR� GH� OD� PDGUH�

ELROyJLFD�GH�OD�PHQRU�DVHVLQDGD� 
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����3(1$6�',&7$'$6�<�'85$&,Ï1�'(�/$6�&21'(1$6 

(Q�UHODFLyQ�D�ODV�SHQDV�DSOLFDGDV��HQ�ODV�GRV�VHQWHQFLDV�DQDOL]DGDV�VH�LPSRQH�

FRPR�SHQD�SULQFLSDO�OD�GH�SULVLyQ��(Q�HO�FDVR�GH�OD�6$3�0DGULG���������� VH�

LPSXVR�XQD�SHQD�GH����DxRV�GH�SULVLyQ�SRU�HO�DVHVLQDWR�GH�OD�PHQRU�\�GH����

DxRV�SRU�HO�DVHVLQDWR�GH�VX�PDGUH� 

3RU� VX� SDUWH�� OD� 6$3� 3RQWHYHGUD� �������� LPSXVR� OD� SHQD� GH� SULVLyQ�

SHUPDQHQWH�UHYLVDEOH��)XH�OD�SULPHUD�VHQWHQFLD�GLFWDGD�HQ�(VSDxD�TXH�LPSXVR�

HVWD�SHQD��LQWURGXFLGD�HQ�HO�&yGLJR�3HQDO�HQ�PDU]R�GH������ 

����5(/$&,Ï1�'(�$)(&7,9,'$'�<�&219,9(1&,$ 

(Q�HO�FDVR�FRQWHQLGR�HQ�OD�6$3�3RQWHYHGUD� ��������KDEtD�H[LVWLGR�UHODFLyQ�

PDWULPRQLDO� GLVXHOWD� SRU� VHQWHQFLD� GH� GLYRUFLR�� TXH� DWULEXtD� D� OD� PDGUH� OD�

JXDUGLD�\�FXVWRGLD�GH�ODV�PHQRUHV��(VWDV�VH�HQFRQWUDEDQ�HO�GtD�GH�ORV�KHFKRV�

HQ�FRPSDxtD�GH�VX�SDGUH�GH�DFXHUGR�DO�UpJLPHQ�GH�YLVLWDV�HVWDEOHFLGR�HQ�HO�

SURFHVR�GH�GLYRUFLR� 

(Q�HO�FDVR�GH�OD�6$3� 0DGULG� ����������VH�WUDWDED�GH�XQD�SDUHMD�GH�KHFKR�

FRQ�XQD�UHODFLyQ�DQiORJD�D�OD�FRQ\XJDO�TXH�SHUVLVWtD�HQ�HO�PRPHQWR�HQ�TXH�VH�

SURGXMHURQ�ORV�KHFKRV� 

 

������3(1$6�$&&(625,$6 

(Q�ODV�GRV�VHQWHQFLDV�HVWXGLDGDV�FRUUHVSRQGLHQWHV�DO�DxR������VH�LPSXVLHURQ�

ODV� SHQDV� DFFHVRULDV� GH� DOHMDPLHQWR� \� SURKLELFLyQ� GH� FRPXQLFDFLyQ� FRQ� ORV�

SHUMXGLFDGRV��DVt�FRPR�LQKDELOLWDFLyQ�DEVROXWD� 

(Q�DPERV�FDVRV�VH� ILMD�SDUD�HO�DOHMDPLHQWR�\� OD�SURKLELFLyQ�GH�FRPXQLFDFLyQ�

XQD�GXUDFLyQ�GH����DxRV� 
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'(�/$�5(63216$%,/,'$'�&5,0,1$/ 

1LQJXQD�GH�ODV�VHQWHQFLDV�DSUHFLy�FLUFXQVWDQFLDV�H[LPHQWHV�QL�DWHQXDQWHV�� 

(Q�HO�FDVR�GH�OD�6$3� 3RQWHYHGUD� �������� ´/D�GHIHQVD�GHO�DFXVDGR�DFHSWD�OD�

FDOLILFDFLyQ�MXUtGLFD�GH� ORV�KHFKRV��SHQDV�\�UHVSRQVDELOLGDG�FLYLO�VROLFLWDGD�SRU� ODV�

DFXVDFLRQHV´� 

3RU�VX�SDUWH��HQ�OD�6$3�0DGULG� ��������� OD�GHIHQVD�GHO�DFXVDGR�³FRQVLGHUy�

SURYLVLRQDOPHQWH� TXH� ORV� KHFKRV� QR� HUDQ� FRQVWLWXWLYRV� GH� GHOLWR� DOJXQR��

DQXQFLDQGR��HQ�WRGR�FDVR��TXH�FRQFXUULUtD� OD�FLUFXQVWDQFLD�DWHQXDQWH�SUHYLVWD�HQ�

HO�Q~PHUR���GHO�DUWtFXOR����GHO�&yGLJR�3HQDO�� LQWHUHVDQGR� OD� OLEUH�DEVROXFLyQ�GHO�

DFXVDGR� R�� FRQ� FDUiFWHU� DOWHUQDWLYR�� OD� DSUHFLDFLyQ�� HQ� FDVR� GH� FRQGHQD�� GH� OD�

PHQFLRQDGD�FLUFXQVWDQFLD�DWHQXDQWH´��(Q� OD�IXQGDPHQWDFLyQ�GH� OD�VHQWHQFLD�VH�

GHQLHJD�OD�DSUHFLDFLyQ�GH�OD�DWHQXDQWH�GH�FRQIHVLyQ�HQ�HVWRV�WpUPLQRV� 

>«@�'HVGH�OXHJR��QR�VH�WUDWD�DTXt�GH�XQ�VXSXHVWR�HQ�HO�TXH�HO�DFXVDGR��DFDEDGD�

GH� FRQRFHU� OD� H[LVWHQFLD� GHO� SURFHGLPLHQWR� TXH� VH� VLJXH� FRQWUD� pO�� UHVXHOYH�

SDUWLFLSDU�D� ODV�DXWRULGDGHV�R�D� VXV�DJHQWHV�GHVGH�SULPHUD�KRUD� OD� FRPLVLyQ�GHO�

GHOLWR�� SURSRUFLRQDQGR�� \D�GHVGH� HVH�PRPHQWR�GDWRV� UHOHYDQWHV�SDUD�HO� GHYHQLU�

GH�OD�LQYHVWLJDFLyQ��>«@ 

$�� FDOFXODQGR� ORV� EHQHILFLRV� TXH� HOOR� SXHGH� UHSRUWDUOH� WUDV� HO� GHELGR�

DVHVRUDPLHQWR��UHVXHOYH�DQXQFLDU�VX�GLVSRVLFLyQ�D�UHYHODU�HO�HPSOD]DPLHQWR�GH�ORV�

FDGiYHUHV�� SHUR� LQWHUHVDQGR�� HQ� HVH� FRQWH[WR�� DXQTXH� QR� IXHUD� FRPR� FRQGLFLyQ�

H[SOtFLWD��QR�VHU�LQJUHVDGR�HQ�XQ�FHQWUR�SHQLWHQFLDULR�GH�0DGULG��/R�FLHUWR�HV�TXH�

VROR�WUDV�VHUOH�FRPXQLFDGR�TXH�VH�KDUtD� OR�SRVLEOH�SDUD�VDWLVIDFHU�VX�SUHWHQVLyQ��

IDFLOLWD� OD� ORFDOL]DFLyQ� H[DFWD� GH� ORV� FDGiYHUHV� SHUR� SHUVLVWH� HQ� QR� GHVFULELU� HO�

PRGR�HQ�TXH�OOHYy�D�FDER�ORV�KHFKRV�  

 �&LHUWR� TXH� DO� GHVYHODU� HO� OXJDU� HQ� HO� TXH� ORV� FDGiYHUHV� VH� HQFRQWUDEDQ�

DJLOL]y�REMHWLYDPHQWH�HO�KDOOD]JR�GH�ORV�PLVPRV�\�FRQWULEX\y�DVt�D�DOLYLDU��DXQTXH�

IXHVH� GH� HVWH� PRGR� WUiJLFR�� OD� LQFHUWLGXPEUH� TXH� ODV� SHUVRQDV� SUy[LPDV� D� ODV�

YtFWLPDV� SDGHFtDQ�� 6LQ� HPEDUJR�� HVD� VROD� FLUFXQVWDQFLD� REMHWLYD�� DXQTXH� VHUi�

WDPELpQ� WRPDGD�HQ�FXHQWD�D� OD�KRUD�GH� LQGLYLGXDOL]DU� OD�SHQD��GH�DKt�TXH� IXHUD�

LJXDOPHQWH� LQFOXLGD� HQ� HO� REMHWR� GHO� YHUHGLFWR��� QR� FRQVWLWX\H�� D� PL� MXLFLR��

IXQGDPHQWR�VXILFLHQWH�SDUD�OD�DSOLFDFLyQ�GH�OD�FLUFXQVWDQFLD�DWHQXDQWH�DQDOyJLFD�� 

� 
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(Q� ODV�GRV�VHQWHQFLDV�UHVXOWDURQ�DSUHFLDGDV� ODV�FLUFXQVWDQFLDV�DJUDYDQWHV�GH�

DOHYRVtD�\�SDUHQWHVFR��TXH�KDEtDQ�VLGR�VROLFLWDGDV�SRU�ODV�DFXVDFLRQHV� 

(Q�OD�6$3�0DGULG���������� OD�DFXVDFLyQ�SDUWLFXODU�VRVWHQtD�OD�FRQFXUUHQFLD�

GH�ODV�FLUFXQVWDQFLDV�DJUDYDQWHV�GH�DEXVR�GH�VXSHULRULGDG�\�DSURYHFKDPLHQWR�

GH� FLUFXQVWDQFLDV� GH� WLHPSR� \� OXJDU�� FRQWHPSODGDV� HQ� DPERV� FDVRV� HQ� HO��

Q~PHUR���GHO�DUWtFXOR����GHO�&yGLJR�3HQDO��/D�SUHWHQVLyQ�QR�UHVXOWy�DFHSWDGD�

D�SDUWLU�GH�OD�VLJXLHQWH�IXQGDPHQWDFLyQ� 

³3RU� OR� TXH� UHVSHFWD� DO� DEXVR� GH� VXSHULRULGDG�� HV� FODUR�� D� MXLFLR� GH� TXLHQ� DTXt�

UHVXHOYH��TXH�KDELpQGRVH�DSUHFLDGR�HQ� OD� FRQGXFWD�GHO�DFXVDGR� OD� H[LVWHQFLD�GH�

DOHYRVtD�� GHWHUPLQDQGR� OD� FDOLILFDFLyQ� GHO� GHOLWR� FRPR� GH� DVHVLQDWR�� PDO� SXHGH�

WDPELpQ�� VREUH� OD� EDVH� GH� LGpQWLFDV� FLUFXQVWDQFLDV� D� ODV� WHQLGDV� HQ� FXHQWD� SDUD�

HOOR�� FRQVLGHUDU�TXH�FRQFXUUH� LJXDOPHQWH� OD�FLUFXQVWDQFLD�DJUDYDQWH�GH�DEXVR�GH�

VXSHULRULGDG�� 6H� KD� GLFKR�� JUiILFDPHQWH�� TXH� HVWD� FLUFXQVWDQFLD� UHSUHVHQWD� XQD�

VXHUWH� GH� DOHYRVtD� PHQRU� R� GH� �SHTXHxD� DOHYRVtD�� TXH�� HQ� FRQVHFXHQFLD�� FHGH�

FXDQGR�VH�FRQVLGHUD�TXH��HQ�UHDOLGDG�� OD�YtFWLPD�FDUHFLy�GH� WRGD�SRVLELOLGDG�UHDO�

GH�RSRQHU�FXDOTXLHU�FODVH�GH�UHVLVWHQFLD�IUHQWH�D�VX�DJUHVRU�  

&RQ�UHVSHFWR�D� OD�FLUFXQVWDQFLD�DJUDYDQWH� UHIHULGD�DO�DSURYHFKDPLHQWR�SRU�SDUWH�

GHO� VXMHWR� DFWLYR� GH� ODV� FLUFXQVWDQFLDV� GH� OXJDU�� WLHPSR� �R� DX[LOLR� GH� RWUDV�

SHUVRQDV�� TXH� GHELOLWHQ� OD� GHIHQVD� GHO� RIHQGLGR� R� IDFLOLWHQ� OD� LPSXQLGDG� GHO�

GHOLQFXHQWH��FRQVLGHUR�TXH�WDPSRFR�SURFHGH�DTXt�KDFHU�DSOLFDFLyQ�GH�OD�PLVPD��(V�

FODUR� TXH� ORV� GHOLWRV� VH� FRPHWLHURQ� FXDQGR� HO� DJUHVRU� \� VXV� GRV� YtFWLPDV� VH�

HQFRQWUDEDQ� VRORV� HQ� OD� YLYLHQGD� \�� HV� FODUR� TXH� HVD� FLUFXQVWDQFLD� FRQWULEXtD� D�

GLVPLQXLU�ODV�SRVLELOLGDGHV�GHIHQVLYDV�GH�pVWDV�IUHQWH�D�XQ�DWDTXH��LQHVSHUDGR�HQ�

HVH� FRQWH[WR� \� TXH� VH� SURGXMR�� DGHPiV�� VRUSUHVLYDPHQWH�� 6LQ� HPEDUJR�� HVWH�

HOHPHQWR�KD�VLGR�\D�WRPDGR�HQ�FXHQWD�SDUD�UHSXWDU�ORV�KHFKRV�FRPR�DOHYRVRV� 

3RU�RWUR�ODGR��HV�YHUGDG�TXH�HO�-XUDGR�GHFODUy�DFUHGLWDGR�TXH�HO�DFXVDGR��GHVSXpV�

GH�GDU�PXHUWH�D�%��\�D�&���WUDVODGy�ORV�FDGiYHUHV�KDVWD�OD� ORFDOLGDG�GH�;���HQ�OD�

TXH�VXV�SDGUHV�GLVSRQHQ�GH�XQD�YLYLHQGD��DUURMDQGR�GHVSXpV��HVH�PLVPR�GtD�R�HQ�

ODV�MRPDGDV�VLJXLHQWHV��ORV�FDGiYHUHV�D�XQ�SR]R��HQ�GHVXVR��GLItFLOPHQWH�YLVLEOH�\�

DSDUWDGR� GH� ODV� YtDV� SULQFLSDOHV��� 1R� FRQIRUPH� FRQ� HVWR�� HO� DFXVDGR� VHSDUy� ODV�

FDEH]DV�GH�DPEDV�YtFWLPDV�GHO�UHVWR�GH�VX�FXHUSR�� LQWURGXFLHQGR� ODV�PLVPDV�HQ�

VHQGRV�VDFRV�FHUUDGRV�\�ODVWUDGRV�SDUD�HYLWDU�TXH�HPHUJLHUDQ��DWDQGR�HO�UHVWR�GH�

ORV� FXHUSRV� HQ� SRVLFLyQ� IRU]DGD�� WRGR� HOOR� FRQ� HO� SURSyVLWR� GH� GLILFXOWDU� OD�

LGHQWLILFDFLyQ�GH�ORV�FXHUSRV�SDUD�HO�FDVR�GH�TXH�IXHUDQ�KDOODGRV��WUDVODGDUORV�PiV�

IiFLOPHQWH�R�LQWURGXFLUORV�VLQ�GLILFXOWDG�SRU�OD�HVWUHFKD�ERFD�GHO�SR]R��>«@ 

(V� LQGXGDEOH�� HQ� HVWH� VHQWLGR�� TXH� HO� DFXVDGR�� FRQIRUPH� HO� -XUDGR� GHFODUD�

SUREDGR�� GHVSOHJy� XQD� SDQRSOLD� GH� FRPSRUWDPLHQWRV� RULHQWDGRV� D� LPSHGLU� HO�

������&,5&8167$1&,$6�$*5$9$17(6 
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KDOOD]JR�GH�ORV�FDGiYHUHV�H��LQFOXVR��TXH�SXGLHUD�OOHJDU�D�FRQRFHUVH�FRQ�FHUWH]D�OD�

PXHUWH�GH�$��\�VX�KLMD��OOHYiQGRVH�FRQVLJR��SRU�HMHPSOR�� ORV�WHOpIRQRV�PyYLOHV�\�

RUGHQDGRUHV�TXH�pVWDV�XVDEDQ��DGHPiV�GH�RWURV�REMHWRV�TXH�KDEtD� HQ� OD� FDVD���

6LQ�HPEDUJR��HVWDV�FRQGXFWDV�� UHDOL]DGDV�FRQ�SRVWHULRULGDG�D� OD�FRQVXPDFLyQ�GH�

ORV�GHOLWRV�TXH�DTXt�VH�HQMXLFLDQ��DXQTXH�VHUiQ�WRPDGDV�HQ�FXHQWD�D�ORV�HIHFWRV�GH�

SURFHGHU�D�OD�LQGLYLGXDOL]DFLyQ�GH�OD�SHQD��\�GH�DKt�TXH�IXHUDQ�LQWURGXFLGDV�HQ�HO�

REMHWR� GHO� YHUHGLFWR��� QR� SXHGHQ� SRQGHUDUVH� D� ORV� HIHFWRV� GH� DSOLFDU�� FRPR� ODV�

DFXVDFLRQHV� SDUWLFXODUHV� GHPDQGDQ�� OD� FLUFXQVWDQFLD� DJUDYDQWH� UHIHULGD� HQ� HO��

Q~PHUR� �� GHO� DUWtFXOR� ��� GHO� &yGLJR� 3HQDO� �� -DSURYHFKDPLHQWR� GH� ODV�

FLUFXQVWDQFLDV� GH� OXJDU�� WLHPSR� �R� DX[LOLR� GH� RWUDV� SHUVRQDV�� TXH� GHELOLWHQ� OD�

GHIHQVD�GHO�RIHQGLGR�R�IDFLOLWHQ�OD�LPSXQLGDG�GHO�GHOLQFXHQWH-��<�HOOR�SRUTXH�GLFKD�

FLUFXQVWDQFLD� FRQFLHUQH� D� ORV� VXSXHVWRV� HQ� ORV� TXH� HO� VXMHWR� DFWLYR� GHO� GHOLWR�

DSURYHFKD� SDUD� FRPHWHUOR� ODV� UHIHULGDV� FLUFXQVWDQFLDV� FRQ� OD� ILQDOLGDG� ELHQ� GH�

GHELOLWDU�OD�GHIHQVD�GH�OD�YtFWLPD��ELHQ�GH�IDFLOLWDU�OD�SURSLD�LPSXQLGDG�GHO�DJUHVRU�

�FRPHWH�HO�GHOLWR��SRU�HMHPSOR��HQ�XQ�YtD�QR�WUDQVLWDGD��HQ�FRQGLFLRQHV�GH�QXOD�R�

HVFDVD� YLVLELOLGDG�� HWF��� SHUR� QR� VH� UHILHUH� HQ� DEVROXWR� D� ODV� FRQGXFWDV�

GHVDUUROODGDV� FRQ� SRVWHULRULGDG� SRU� HO� VXMHWR� DFWLYR�� FXDQGR� HO� GHOLWR� \D� VH� KD�

SHUIHFFLRQDGR��FRQ�OD�ILQDOLGDG�GH�QR�VHU�GHVFXELHUWR�R�GH�GLILFXOWDU�HO�KDOOD]JR�R�

ODV�SUXHEDV�GHO�LOtFLWR�SHQDO�FRPHWLGR��QR�D�TXLHQ��SRU�HMHPSOR��RFXOWD�HO��ERWtQ���

DEDQGRQD�HO�SDtV�R�GHVWUX\H�ORV�LQVWUXPHQWRV�HPSOHDGRV�SDUD�GHOLQTXLU�� 

1LQJXQD� GH� ODV� VHQWHQFLDV� DSUHFLy� OD� FRQFXUUHQFLD� GH� OD� FLUFXQVWDQFLD�

DJUDYDQWH�GH�JpQHUR� 

������&,5&8167$1&,$6�$*5$9$17(6 

�����'(181&,$6�2�0$/26�75$726�35(9,26 

(Q� QLQJXQR� GH� ORV� GRV� FDVRV� KDEtDQ� H[LVWLGR� LQWHUYHQFLRQHV� SROLFLDOHV� QL�

SURFHGLPLHQWRV�MXGLFLDOHV�SUHYLRV� 

&RPR� \D� VH� KD� VHxDODGR�� HQ� OD� 6$3� 0DGULG� ��������� ODV� DFXVDFLRQHV�

DOHJDEDQ� OD� H[LVWHQFLD� GH� PDORV� WUDWRV� SUHYLRV�� SHUR� HVWRV� QR� IXHURQ�

UHFRQRFLGRV�HQ�OD�VHQWHQFLD� 

�����0(','$6�&$87(/$5(6�'(�3527(&&,Ï1 

(Q�QLQJXQR�GH� ORV�GRV�FDVRV�VH�KDEtD�DGRSWDGR�FRQ�DQWHULRULGDG�QLQJ~Q�WLSR�

GH�PHGLGD�FDXWHODU�GH�SURWHFFLyQ�KDFLD�ODV�YtFWLPDV� 
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1R� FRQVWD� OD� H[LVWHQFLD� GH� WHVWLJRV� SUHVHQFLDOHV� HQ� QLQJXQD� GH� ODV� GRV�

VHQWHQFLDV�HVWXGLDGDV� 

�����/8*$5�'21'(�6(�&20(7(�(/�'(/,72 

(O�GRPLFLOLR�GH�YtFWLPD� IXH�HO�HVFHQDULR�GH�XQR�GH�ORV�FDVRV�VHQWHQFLDGRV�HQ�HO�

DxR�������HO�FRQWHQLGR�HQ�OD�6$3� 0DGULG� ���������� (Q�HO�FDVR�GH�OD�6$3�

3RQWHYHGUD� �������� ORV� DVHVLQDWRV� VH� FRPHWLHURQ� HQ� HO� GRPLFLOLR� GHO�

DJUHVRU� TXH� HQ� HVH� PRPHQWR�� VHJ~Q� HO� UpJLPHQ� GH� YLVLWDV� HVWLSXODGR�� VH�

HQFRQWUDED�D�FDUJR�GH�VXV�KLMDV� 

�����5(63216$%,/,'$'�&,9,/ 

/DV� GRV� VHQWHQFLDV� FRQGHQDWRULDV� HVWXGLDGDV� UHDOL]DQ� SURQXQFLDPLHQWR� HQ�

PDWHULD�GH�UHVSRQVDELOLGDG�FLYLO� 

(Q�HO�FDVR�GH�OD�6$3� 3RQWHYHGUD� �������� ODV�LQGHPQL]DFLyQ�VH�GHWHUPLQD�

HQ�IDYRU�GH�OD�PDGUH�GH�ODV�PHQRUHV�DVHVLQDGDV�HQ�OD�FXDQWtD�GH���������¼�� 

(Q�OD�6$3� 0DGULG� ���������VH�GHWHUPLQD�XQD�LQGHPQL]DFLyQ�GH��������¼��

HQ�IDYRU�GH�FDGD�XQR�GH�ORV�WUHV�DEXHORV�GH�OD�YtFWLPD� 

�����,1'8/72 

(Q� QLQJ~Q� VXSXHVWR� HO� 7ULEXQDO� GHO� -XUDGR� R� OD� $XGLHQFLD� 3URYLQFLDO� VH�

SURQXQFLDURQ�D�IDYRU�GH�XQ�LQGXOWR�HQ�ODV�VHQWHQFLDV�GLFWDGDV�WUDV�HO�DVHVLQDWR�

GH�PHQRUHV�SRU�YLROHQFLD�GH�JpQHUR� 

/D� 6$3� 3RQWHYHGUD� �������� H[SUHVD� FDWHJyULFDPHQWH�� ³(O� -XUDGR� VH�

PDQLIHVWy�SRU�XQDQLPLGDG�GH�VXV�PLHPEURV�HQ�FRQWUD�GH�OD�FRQFHVLyQ�DO�DFXVDGR�

GHO� LQGXOWR�� WDQWR� WRWDO� FRPR� SDUFLDO�� /D� PDJLVWUDGD� SUHVLGHQWH� FRLQFLGH�

SOHQDPHQWH�FRQ�HVD�GHFODUDFLyQ��DO�QR�H[LVWLU�FLUFXQVWDQFLD�DOJXQD�TXH�DFRQVHMH�OD�

DSOLFDFLyQ� GH� HVH� EHQHILFLR� GH� JUDFLD� D� XQRV� KHFKRV� FDUDFWHUL]DGRV� SRU� VX�

JUDYHGDG��UHYHODQGR�HQ�HO�DFXVDGR�SHOLJURVLGDG�\�FDUHQFLD�GH�ORV�PDV�HOHPHQWDOHV�

YDORUHV�\�HVFU~SXORV´� 
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(Q�ORV�GRV�SURFHGLPLHQWRV�DQDOL]DGRV�VH�IRUPXOy�OD�DFXVDFLyQ�S~EOLFD�SRU�SDUWH�

GHO� 0LQLVWHULR� )LVFDO� HQ� FRQFXUUHQFLD� FRQ� OD� DFXVDFLyQ� SDUWLFXODU�� (Q� HO� FDVR�

FRQWHQLGR�HQ�OD�6$3� 0DGULG� ��������� VH�HMHUFLy�OD�DFXVDFLyQ�SRSXODU�SRU�

SDUWH�GH�OD�'HOHJDFLyQ�GHO�*RELHUQR�FRQWUD�OD�9LROHQFLD�GH�*pQHUR�� 

�����35,6,Ï1�3529,6,21$/ 

(Q� ORV� GRV� FDVRV� DQDOL]DGRV� OD� VHQWHQFLD� UHIOHMD� TXH� VH� DFRUGy� SULVLyQ�

SURYLVLRQDO�GHO�DJUHVRU��WUDV�ORV�KHFKRV��FRQ�XQD�GXUDFLyQ�GH���DxR�\���PHVHV�

HQ�OD�6$3�0DGULG���������� \�GH���DxR�\����PHVHV�HQ�OD�6$3�3RQWHYHGUD�

��������� 

������$17,*h('$'�'(�/26�+(&+26 

5HVSHFWR�D�OD�DQWLJ�HGDG�GH�ORV�KHFKRV�TXH�VH�HQMXLFLDURQ�D�OR�ODUJR�GH�������

XQ�FDVR�GDWD�GHO�DxR������\�HO�RWUR�WXYR�OXJDU�HQ������ 

�����5(638(67$�'(/�$&86$'2 

(Q� FXDQWR� D� OD� FRQGXFWD� GHO� DFXVDGR� WUDV� ORV� KHFKRV�� HQ� OD� 6$3� 0DGULG�

��������� FRQVWD��FRPR�\D�KD�TXHGDGR�UHODWDGR��TXH�HO�DFXVDGR�HVFRQGLy�ORV�

FXHUSRV�GH�VXV�YtFWLPDV�DUURMiQGRORV�D�XQ�SR]R�HQ�XQ�SXQWR�PX\�DOHMDGR�DO�

OXJDU� GH� FRPLVLyQ� GH� ORV� KHFKRV�� \� VROR� FRQ� OD� LQYHVWLJDFLyQ�PX\� DYDQ]DGD�

DFFHGLy�D�LGHQWLILFDU�HO�OXJDU� 

(Q�HO�FDVR�GH�OD�6$3� 3RQWHYHGUD� �������� HO�DFXVDGR�VH�DXWROHVLRQy�DQWHV�

GH�VHU�GHWHQLGR� 

�����027,9$&,21(6 

/D� 6$3� 3RQWHYHGUD� �������� QR� LQWURGXFH� QLQJXQD� FRQVLGHUDFLyQ� TXH�

SHUPLWD�GHWHUPLQDU�HO�DOFDQFH�GH�ODV�PRWLYDFLRQHV�GHO�DJUHVRU� 

(Q�OD�6$3� 0DGULG� ��������� SRGUtD�GHGXFLUVH�TXH�HO�DVHVLQDWR�GH�OD�PHQRU�

VH� SURGXFH� DO� FRQVWDWDU� HO� DJUHVRU� TXH� HVWD� SRGUtD� KDEHU� VLGR� WHVWLJR� GHO�
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DVHVLQDWR�GH�VX�PDGUH� 

³$O� HVFXFKDU� %�� TXLHQ� HQ� HVH� PRPHQWR� VH� HQFRQWUDED� WDPELpQ� HQ� OD� YLYLHQGD��

UXLGRV�TXH� OH�SDUHFLHURQ�H[WUDxRV��DFXGLy�D�YHU� OR�TXH�VXFHGtD��HQFRQWUiQGRVH�D�

VX�PDGUH�VLQ�VHQWLGR�\�DO�DFXVDGR�MXQWR�D�HOOD�  

 �7UDV� UHSDUDU� HO� DFXVDGR�HQ� OD�SUHVHQFLD� LQPHGLDWD�GH� OD�QLxD�� VH�GLULJLy� D�

HOOD�\�OH�GLR�PXHUWH�GH�IRUPD�YROXQWDULD��DXQTXH�HPSOHDQGR�XQ�PpWRGR�TXH�QR�KD�

SRGLGR�VHU�GHWHUPLQDGR��SUREDEOHPHQWH�DVIL[LD�\�R�VRIRFDFLyQ�� 

�����3(1$�'(�35,6,Ï1�3(50$1(17(�5(9,6$%/( 

&RPR�VH�KD�VHxDODGR�� OD�6$3� 3RQWHYHGUD� �������� GHWHUPLQy� OD�SULPHUD�

SHQD� GH� SULVLyQ� SHUPDQHQWH� UHYLVDEOH� LPSXHVWD� HQ� (VSDxD�� GHVGH� VX�

LQWURGXFFLyQ� HQ� HO� &yGLJR� 3HQDO� HQ� PDU]R� GH� ������ (Q� FXDQWR� D� OD� 6$3�

0DGULG� ���������� DXQTXH�UHIOHMD�KHFKRV�VXVFHSWLEOHV�GH�VHU�FDVWLJDGRV�FRQ�

OD�SHQD�GH��SULVLyQ�SHUPDQHQWH�UHYLVDEOH��HVWD�QR�HV�GH�DSOLFDFLyQ�SRUTXH��OD�

IHFKD�GH�FRPLVLyQ��MXQLR�GH�������IXH�DQWHULRU�D�OD�UHIRUPD�GHO�&yGLJR�3HQDO�

LQWURGXFLHQGR�HVWD�QXHYD�SHQD� 
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��-�(678',2�'(�/$6�6(17(1&,$6�'(�+20,&,',2�2�$6(6,1$72�325�
9,2/(1&,$�'(�*e1(52�(1�(/�0$5&2�'(/ 

&219(1,2�'(�(67$0%8/ 

/D�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO��D�SURSXHVWD�

GHO�2EVHUYDWRULR�FRQWUD�OD�9LROHQFLD�'RPpVWLFD�\�GH�*pQHUR��DSUREy�OD�SXHVWD�

HQ�PDUFKD� GH�XQD� EDWHUtD� GH�PHGLGDV� FRQWHQLGDV� HQ� HO�PDUFR� GHO� 3DFWR� GH�

(VWDGR� FRQWUD� OD� 9LROHQFLD� FRQWUD� OD� 9LROHQFLD� GH� *pQHUR�� FX\D� FRPSHWHQFLD�

FRUUHVSRQGH� DO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO�� (QWUH� HOODV� VH SUHFLVDED��

³'H� DFXHUGR� FRQ� HO� &RQYHQLR� GH� (VWDPEXO�� HVWDEOHFHU� OD� REOLJDFLyQ� OHJDO� GH�

REWHQHU� \� SUHVWDU� GDWRV� HVWDGtVWLFRV� GHWDOODGRV� \� VHFXHQFLDGRV�� FRQ� OD�

SHULRGLFLGDG�TXH�VH�HVWDEOH]FD��VREUH�WRGDV�ODV�IRUPDV�GH�YLROHQFLD�FRQWUD�ODV�

PXMHUHV� LQFOXLGDV� HQ� HVWH� 3DFWR�� GH� FRQIRUPLGDG� FRQ� OD� /H\� 2UJiQLFD� GH�

3URWHFFLyQ� GH�'DWRV� \� OD� QRUPDWLYD� YLJHQWH�� SDUD� VX� GLIXVLyQ�� UHDOL]DFLyQ� GH�

HVWXGLRV��LPSXOVR�GH�LQYHVWLJDFLRQHV�\�HODERUDFLyQ�GH�HQFXHVWDV��FRQ�HO�ILQ�GH�

HVWXGLDU�VXV�FDXVDV�\�HIHFWRV��HYDOXDU�VX� LQFLGHQFLD�\�VX�SHUFHSFLyQ�VRFLDO�\�

FRQRFHU�ODV�PHGLGDV�SDUD�VX�HUUDGLFDFLyQ��DVt�FRPR�OD�HILFDFLD�GH�ODV�PLVPDV´��

(Q�FXPSOLPLHQWR�HVWD�PHGLGD��VH�DPSOtR�HO�iPELWR�PDWHULDO�GHO�HVWXGLR�DQXDO�

GH�VHQWHQFLDV�TXH�HODERUD�HO�2EVHUYDWRULR�SDUD�GDU�FDELGD�D�HVDV�RWUDV�IRUPDV�

GH�YLROHQFLD�VREUH�OD�PXMHU�� 

(Q� GLFLHPEUH� GH� ����� OD� $VDPEOHD�*HQHUDO� GH� 1DFLRQHV� 8QLGDV� DGRSWy� XQD�

UHVROXFLyQ�VREUH�IHPLFLGLR��HQ�OD�TXH�XUJtD�D�ORV�(VWDGRV�0LHPEURV�D�DGRSWDU�

PHGLGDV�WHQGHQWHV�D�FRPEDWLU�ORV�KRPLFLGLRV�\�DVHVLQDWRV�SRU�UD]yQ�GH�JpQHUR�

GH�PXMHUHV�\�QLxDV��DVt�FRPR�D�PHMRUDU� ORV�VLVWHPDV�GH�UHFRJLGD�GH�GDWRV�\�

DQiOLVLV�GH�ORV�PLVPRV�� 

(Q�XQ� LQIRUPH�UHFLHQWH� OD�5HSRUWHUD�(VSHFLDO�GH�9LROHQFLD�FRQWUD� ODV�0XMHUHV�

GH� 1DFLRQHV� 8QLGDV� � UHFRPHQGDED� D� ORV� HVWDGRV� D� UHFRJHU� \� SXEOLFDU� GDWRV�

VREUH� IHPLFLGLRV� \� RWUDV� IRUPDV� GH� YLROHQFLD� FRQWUD� ODV�PXMHUHV� DVt� FRPR� D�

HVWDEOHFHU�XQ�³)HPLFLGH�ZDWFK´�X�REVHUYDWRULR�FRQ�HVWD�IXQFLyQ� 

$GHPiV�� OD� UDWLILFDFLyQ� GHO� &RQYHQLR� GH� (VWDPEXO� HQ� OD� TXH� VH� GHILQH� OD�

³YLROHQFLD� FRQWUD� ODV� PXMHUHV� SRU� UD]RQHV� GH� JpQHUR´� FRPR� WRGD� YLROHQFLD�

FRQWUD�XQD�PXMHU�SRUTXH�HV�XQD�PXMHU�R�TXH�DIHFWH�D�ODV�PXMHUHV�GH�PDQHUD�

GHVSURSRUFLRQDGD�� QRV� REOLJD� D� DPSOLDU� QXHVWURV� HVWXGLRV� H� LQFRUSRUDU� XQ�

PDUFR�FRQFHSWXDO�PiV�DPSOLR�TXH�HO�GH�OD�YLROHQFLD�FRPHWLGD�HQ�HO�iPELWR�GH�

OD�SDUHMD�R�H[SDUHMD��3RU�HOOR��HVWH� LQIRUPH� LQFOX\H�GH�PDQHUD�SUHOLPLQDU�XQ�

SULPHU� DQiOLVLV� GH� VHQWHQFLDV� GLFWDGDV� HQ� FDVRV� GH� KRPLFLGLR�DVHVLQDWR� GH�

PXMHUHV�D�PDQRV�GH�KRPEUHV�FRQ�ORV�TXH�QR�PDQWHQtDQ�QL�KDEtDQ�PDQWHQLGR�
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XQD�UHODFLyQ�GH�DIHFWLYLGDG� 

(Q� HVWH� FDStWXOR� VH� LQFOX\HQ�� SRU� WDQWR�� DTXHOODV� VHQWHQFLDV� UHPLWLGDV� DO�

2EVHUYDWRULR�SRU�OD�$XGLHQFLDV�3URYLQFLDOHV�����GLFWDGDV�GXUDQWH�HO�DxR�������

TXH�DEDUFDQ�FDVRV�GH�PXHUWHV�YLROHQWDV�GH�PXMHUHV�DO�PDUJHQ�GH�OD�H[LVWHQFLD�

GH�XQD�UHODFLyQ�GH�SDUHMD�R�H[�SDUHMD� 

/DV�YDULDEOHV�GH�HVWXGLR�VRQ� ODV�PLVPDV�TXH�HQ� ORV�FDStWXORV�SUHFHGHQWHV�GH�

HVWH�LQIRUPH��HO�REMHWLYR�HV�DQDOL]DU�VL�HVWDPRV�DQWH�KHFKRV�DLVODGRV�R��SRU�HO�

FRQWUDULR�� VH� REVHUYD�–FRQ� HO� HVWXGLR� ORQJLWXGLQDO�� D� EDVH� GHO� DQiOLVLV� DxR� D�

DxR-�XQD�FLHUWD�WHQGHQFLD�R�SDWUyQ�VLPLODU��SRU�HMHPSOR��TXH�KD\DQ�DFRQWHFLGR�

HQ� OXJDUHV� VLPLODUHV�� XWLOL]DQGR� ODV�PLVPDV� DUPDV�� FRQ� SUHPHGLWDFLyQ�� HWF���

TXH� QRV� LQGLTXHQ� TXH� QR� VRQ� KHFKRV� DLVODGRV� \� TXH�� SRU� WDQWR�� VH� SXHGDQ�

H[WUDHU� OHFFLRQHV� TXH� SHUPLWDQ� UHGXFLU�� VL� QR� HUUDGLFDU�� ODV� FLIUDV� GH�

IHPLQLFLGLRV�� 

����7,32/2*Ë$ 

(Q�ODV����VHQWHQFLDV�HVWXGLDGDV�HQFRQWUDPRV�FDVRV�GH�IHPLQLFLGLR�HQJOREDEOHV�

HQ�DOJXQR�GH�ORV�WUHV�VLJXLHQWHV�WLSRV� 

����6(17,'2�'(/�)$//2 

/DV���VHQWHQFLDV�HVWXGLDGDV�KDQ�WHQLGR�FDUiFWHU�FRQGHQDWRULR� 
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����&$/,),&$&,Ï1�3(1$/ 

/D� FDOLILFDFLyQ� SHQDO� HQ� �� GH� ORV� FDVRV� FRQWHQLGRV� HQ� HVWD� FDStWXOR� IXH� GH�

DVHVLQDWR��(Q�ORV�WUHV�UHVWDQWHV�IXH�GH�KRPLFLGLR� 

����275$6�,1)5$&&,21(6 

(Q� FLQFR� GH� ORV� FDVRV� HVWXGLDGRV� HQ� HVWH� FDStWXOR� VH� SURGXFHQ�� MXQWR� DO�

KRPLFLGLR�R�DVHVLQDWR��RWUDV�LQIUDFFLRQHV�REMHWR�GH�FRQGHQD� 

5HVSHFWR�DO�GHOLWR�GH�URER�FRQ�YLROHQFLD��OD�6$3�0iODJD�������� OR�LQFOX\H�HQ�

FRQFXUUHQFLD�FRQ�HO�GH�KRPLFLGLR��\�GHWHUPLQD� 

(Q�FXDQWR�DO�GHOLWR�GH�URER�FRQ�YLROHQFLD�HQ�ODV�SHUVRQDV��HQWLHQGH�HO�-XUDGR�TXH�

HO�DFXVDGR�$��DFWXy�FRQ�iQLPR�GH�OXFUR��HPSOHDQGR�YLROHQFLD�FRQWUD�ODV�SHUVRQDV��

SDUD�DSRGHUDUVH�GHO�GLQHUR�TXH�SXGLHUD�WHQHU�OD�IDOOHFLGD�%��HQ�HO�SLVR��(O�-XUDGR�

FHQWUD�HO�PyYLO�HQ�OD�QHFHVLGDG�GH�SURYHHUVH�GH�GLQHUR�SDUD�GDUOR�D�ODV�SHUVRQDV�

TXH� VH� OR� H[LJtDQ�� >&RQ� DQWHULRULGDG@� HO� SDGUH� GHO� DFXVDGR� >«@� GHQXQFLD� HQ� HO�
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����+20,&,',26�$6(6,1$726�&21680$'26�(1�&21(;,Ï1� 

1LQJXQD�GH�ODV�VHQWHQFLDV�HVWXGLDGDV�FRQWHPSODED�OD�H[LVWHQFLD�GH�KRPLFLGLRV�

R�DVHVLQDWRV�FRQVXPDGRV�HQ�FRQH[LyQ�FRQ�HO�IHPLQLFLGLR� 

DWHVWDGR� >«@�� TXH� XQRV� KRPEUHV� KDQ� DFFHGLGR� D� VX� GRPLFLOLR� KDVWD� HQ� GRV�

RFDVLRQHV�FRQ�LQWHQFLyQ�GH��EXVFDU�D�VX�KLMR�\D�TXH�VHJ~Q�ORV�PLVPRV�OH�GHEH�XQD�

JUDQ�FDQWLGDG�GH�GLQHUR��PiV�GH��������¼� 

(Q�FXDQWR�DO�GHOLWR�FRQWUD�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�GHO�DUW������GHO�&yGLJR�

3HQDO��OD�6$3�0XUFLD����������VHxDOD� 

/RV�KHFKRV�GHFODUDGRV�SUREDGRV�VRQ�FRQVWLWXWLYRV��WDPELpQ��GH�XQ�GHOLWR�FRQWUD�OD�

$GPLQLVWUDFLyQ� GH� -XVWLFLD� GHO� DUWtFXOR� ���� GHO� &yGLJR� 3HQDO�� SRU� FXDQWR�

FRQRFLHQGR� HO� DFXVDGR� $�� TXH� HO� FR-DFXVDGR� &�� KDEtD� SUHVWDGR� GHFODUDFLyQ�

LQFULPLQDWRULD� FRQWUD� pO� HQ� VHGH� MXGLFLDO� FRQ� RFDVLyQ� GH� OD� FDXVD� DELHUWD� SRU� OD�

PXHUWH�YLROHQWD�GH�%��� FRQ� OD�PDQLILHVWD�YROXQWDG�GH�FDXVDUOH� WHPRU�\�DQJXVWLD��

HQ� UHYDQFKD�� UHSUHVDOLD� R� YHQJDQ]D� SRU� GLFKDV� PDQLIHVWDFLRQHV�� OH� WUDQVPLWLy�

PHQVDMHV�FODUDPHQWH�DPHQD]DGRUHV�FRQWUD�VX�YLGD�\�VX� OLEHUWDG�HVWDQGR�DPERV�

LQJUHVDGRV�� HQ� GLVWLQWRV� PyGXORV�� HQ� HO� FHQWUR� SHQLWHQFLDULR� ;��� HQ� WpUPLQRV�

PDQLILHVWDPHQWH� LQWLPLGDWRULRV� �WDQWR� SRU� VX� FRQWHQLGR� OLWHUDO� HQ� ORV� PHQVDMHV�

YHUEDOHV� \� HVFULWRV�� FRPR� SRU� HO� WLSR� GH� GLEXMRV� TXH� DFRPSDxDEDQ� HO� WH[WR�

PDQXVFULWR�UHPLWLGR��� 

5HVSHFWR�DO�GHOLWR�GH�LQFHQGLR��OD�6$3�&DVWHOOyQ��������HVSHFLILFD� 

6H�WUDWy�SXHV�GH�XQ�LQFHQGLR�TXH��REMHWLYDPHQWH�FRQVLGHUDGR��VXSXVR�XQ�SHOLJUR�

SDUD� OD� YLGD� H� LQWHJULGDG� ItVLFD� GH� WHUFHURV�� IXQGDPHQWDOPHQWH� GH� TXLHQHV� HQ�

DTXHO� PRPHQWR� HVWDEDQ� GHQWUR� GHO� SLVR�� >«@�� H� LJXDOPHQWH�� DXQTXH� HQ� PHQRU�

PHGLGD��SDUD�HO� UHVWR�GH�YHFLQRV�TXH�KDELWDEDQ�HO� LQPXHEOH��)XH�DGHPiV� OD�GHO�

DFXVDGR�XQD�DFWXDFLyQ�LQGLVFXWLEOHPHQWH�GRORVD��SXHV�SUHQGLy�HO�IXHJR��PHGLDQWH�

DSOLFDFLyQ� GH� OODPD� GLUHFWD�� FRPR� VH� FRQFOX\H� HQ� HO� LQIRUPH� DQWHV� UHIHULGR� GHO�

'HSDUWDPHQWR�GH�,QFHQGLRV�GHO�/DERUDWRULR�>«@��FRQ�FRQVFLHQFLD�GHO�SHOLJUR�TXH�VH�

JHQHUDED� SDUD� WHUFHURV�� VREUH� WRGR� SDUD� TXLHQHV� HQ� HVH� PRPHQWR� VDEtD� TXH�

HVWDEDQ�FRQ�pO�HQ�OD�YLYLHQGD��([LVWLy��SXHV��HO�ULHVJR�SDUD�OD�LQGHPQLGDG�ItVLFD�GH�

ODV�SHUVRQDV�TXH�GHWHUPLQD�OD�DSOLFDFLyQ�GHO�DUWtFXOR�����SiUUDIR�SULPHUR�&3��SRU�

PiV� TXH�� HQ� DWHQFLyQ� D� TXH� QLQJXQD� SHUVRQD� UHVXOWy� DIHFWDGD� HQ� VX� VDOXG�� QL�

GDxDGDV� ODV� YLYLHQGDV� FROLQGDQWHV�� \� DO� DOFDQFH� OLPLWDGR� TXH� ORV� SHULWRV�

SURQRVWLFDURQ�DO�LQFHQGLR�GHELGR�D�OD�DXVHQFLD�GH�DSRUWDFLyQ�GH�R[tJHQR��SXHV�OD�

KDELWDFLyQ�HVWDED� WRWDOPHQWH� FHUUDGD��GHED� FRQVLGHUDUVH� HO� SHOLJUR� FUHDGR� FRPR�

GH� PHQRU� HQWLGDG�� OR� TXH� MXVWLILFD� OD� DSOLFDFLyQ� GH� OD� PRGDOLGDG� DWHQXDGD� GHO�

LQFLVR�VHJXQGR� 
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����&$5$&7(5Ë67,&$6�'(�9Ë&7,0$6�<�9,&7,0$5,26 

/D� QDFLRQDOLGDG� GHO� DXWRU� FRQVWD� HQ� WRGDV� ODV� VHQWHQFLDV� GLFWDGDV�� /RV� GLH]�

FRQGHQDGRV�SRU�DVHVLQDWR�X�KRPLFLGLR�WHQtDQ�QDFLRQDOLGDG�HVSDxROD� 

������1$&,21$/,'$'�'(�/26�$*5(625(6� 

/D� QDFLRQDOLGDG� GH� OD� YtFWLPD� FRQVWD� HQ� ODV� GLH]� VHQWHQFLDV� HVWXGLDGDV�� (Q�

QXHYD�FDVRV�OD�YtFWLPD�HUD�HVSDxROD�\�HQ�XQR�H[WUDQMHUD� 

������1$&,21$/,'$'�'(�/$6�9Ë&7,0$6� 
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/D�HGDG�GHO�DJUHVRU�FRQVWD�HQ�WRGDV�ODV�VHQWHQFLDV�HVWXGLDGDV��(O�SURPHGLR�GH�

HGDG�VH�VLW~D�HQ������DxRV� 

������('$'�'(�/26�$*5(625(6 

/D� HGDG� GH� OD� YtFWLPD� VROR� HVWi� UHFRJLGD� HQ� OD� PLWDG� GH� ODV� VHQWHQFLDV�

DQDOL]DGDV��(O�SURPHGLR�GH�HVRV���FDVRV�VH�VLW~D�HQ������DxRV��QRWDEOHPHQWH�

VXSHULRU�D� OD�PHGLD�GH�HGDG�GH� ORV�DXWRUHV�SRUTXH� LQFOX\H�FDVRV�HQ�TXH� ODV�

YtFWLPDV�HUDQ�PDGUHV�GH�ORV�DJUHVRUHV� 

������('$'�'(�/$6�9Ë&7,0$6 
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����5(/$&,Ï1�(175(�9Ë&7,0$6�<�$8725(6 

(Q���GH� ORV����GH� ORV� FDVRV�HVWXGLDGRV�H[LVWtD�XQD� UHODFLyQ� IDPLOLDU�HQWUH�HO�

DJUHVRU�\�OD�YtFWLPD��ODV�YtFWLPDV�HUDQ�PDGUHV�GH�ORV�DJUHVRUHV���(Q���FDVRV�OD�

UHODFLyQ�WHQtD�XQ�FDUiFWHU�FOLHQWHODU��(Q�RWURV���HO�DFXVDGR�\� OD�YtFWLPD�HUDQ�

YHFLQRV��\�HQ�HO�FDVR�UHVWDQWH�QR�H[LVWtD�QLQJXQD�UHODFLyQ�HQWUH�DPERV� 

����3(1$6�',&7$'$6�<�'85$&,Ï1�'(�/$6�&21'(1$6 

(Q�UHODFLyQ�D�ODV�SHQDV�DSOLFDGDV��HQ�ODV�GLH]�VHQWHQFLDV�DQDOL]DGDV�VH�LPSRQH�

FRPR� SHQD� SULQFLSDO� OD� GH� SULVLyQ�� /D� GXUDFLyQ�PHGLD� GH� OD� FRQGHQD� HQ� ORV�

FDVRV�GH�DVHVLQDWR�HV�GH������DxRV��\�GH������DxRV�HQ�ORV�FDVRV�GH�KRPLFLGLR� 

7 años

15 años

1

2

Homicidios
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������3(1$6�$&&(625,$6 

(Q�ODV�GLH]�VHQWHQFLDV�HVWXGLDGDV�FRUUHVSRQGLHQWHV�DO�DxR������VH�LPSXVLHURQ�

SHQDV�DFFHVRULDV�MXQWR�D�OD�SHQD�SULQFLSDO�GH�SULYDFLyQ�GH�OLEHUWDG� 

����&,5&8167$1&,$6�02',),&$7,9$6 

'(�/$�5(63216$%,/,'$'�&5,0,1$/ 

(Q� QLQJXQD� GH� ODV� VHQWHQFLDV� HVWXGLDGDV� HQ� HVWH� FDStWXOR� VH� DSUHFLDURQ�

FLUFXQVWDQFLDV�PRGLILFDWLYDV�H[LPHQWHV�FRPSOHWDV��(Q�GRV�GH�HOODV�ODV�GHIHQVDV�

KDEtDQ�VROLFLWDGR�OD�DSOLFDFLyQ�GH�OD�H[LPHQWH�FRPSOHWD�GH�DOWHUDFLyQ�SVtTXLFD�

GHO� DUW�� ����� &�3��� HQ� DPERV� FDVRV� VH� UHFRQRFLy� HQ� OD� VHQWHQFLD� FRPR�

H[LPHQWH�LQFRPSOHWD�GHO�DUW��������$Vt�OD�6$3�%L]NDLD���������HVWDEOHFH� 

(Q�HO�FDVR�SUHVHQWH��$��SUHVHQWD�WUDVWRUQRV�HQ�HO�iPELWR�GH�OD�DQRPDOtD�SVtTXLFD�

�7UDVWRUQR�GHSUHVLYR�PD\RU�JUDYH��WUDVWRUQR�GH�SHUVRQDOLGDG�QR�HVSHFtILFR��\�GH�

OD� DOWHUDFLyQ� SVtTXLFD� �WUDVWRUQR� SRU� DEXVR� GH� FRFDtQD� \� DOFRKRO��� 7RGR� HOOR�

SURYRFD� XQD� DOWHUDFLyQ� GHO� SHQVDPLHQWR� FRQ� PRGLILFDFLyQ� GH� OD� SHUFHSFLyQ��

LQWHUSUHWDFLyQ�\�FRPSUHQVLyQ�GH�OD�UHDOLGDG�H[WHUQD��$SOLFDQGR�HVWH�GLDJQyVWLFR�D�

ORV�KHFKRV�� VH�GHVFULEH�XQD� VLWXDFLyQ�HQ� OD�TXH�HO�$�� VH� HQFXHQWUD� VXSHUDGR�HQ�

������&,5&8167$1&,$6�(;,0(17(6 
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WRGRV� ORV� DVSHFWRV� GH� OD� YLGD�� HQ� XQ� HVWDGR� GH� GHSUHVLyQ�PD\RU� JUDYH�� FRQ� XQ�

FRQVXPR� GH� FRFDtQD� GH� ODUJD� GDWD� TXH� OH� KD� GHMDGR� XQ� HVWDGR� PHQWDO� PX\�

SUHFDULR��TXH�OOHYD�D�TXH�OD�FDSDFLGDG�GH�FRPSUHQVLyQ�GH�OD�LOLFLWXG�GHO�KHFKR�HVWp�

PX\�GLVPLQXLGD�-OD�SRVLELOLGDG�GH�VHU�PRWLYDGR�SRU�OD�QRUPD�SHQDO-�HQ�PHGLR�GH�

XQD�LGHDFLyQ�VXLFLGD�TXH�FRPSOHWD�HO�FXDGUR��(Q�HVD�LGHDFLyQ��DQWH�OD�SUHVHQFLD�GH�

VX� PDGUH� -D� OD� TXH� QR� SXHGH� GHMDU� VROD� HQ� VX� HVWDGR� GH� GHVYDOLPLHQWR� \�

SRVWUDFLyQ�� SRU� OD� HGDG� \� ODV� HQIHUPHGDGHV� TXH� SDGHFH�� HQ� VLWXDFLyQ�

SUiFWLFDPHQWH�WHUPLQDO-�HO�DFXVDGR�VH�UHSUHVHQWy�TXH�QR�OH�TXHGDED�RWUD�RSFLyQ�

TXH�DFDEDU�FRQ�VX�YLGD��/D�GHFLVLyQ�VH�DGRSWD�HQ�SUREDEOH�HVWDGR�GH�LQWR[LFDFLyQ�

P~OWLSOH�� QR� VROR� FRQ�PtQLPR� JUDGR� GH� SHUFHSFLyQ� GH� OD� LOLFLWXG� GHO� KHFKR�� VLQR�

WDPELpQ� FRQ� HVFDVDV� RSFLRQHV� GH� DFWXDU� FRQIRUPH� D� HVD� SHUFHSFLyQ� UHVLGXDO��

(VFDVDV� RSFLRQHV� TXH� GHULYDQ� GHO� HVWUHFKDPLHQWR� GH� FRQFLHQFLD� FDUDFWHUtVWLFR� \�

TXH� OD� GRFWRUD� >«@� (Q� FRQVHFXHQFLD�� OD� SDWRORJtD� GXDO� R� FRPRUELOLGDG� TXH�

GHVFULEHQ� ORV� LQIRUPHV� �GHSUHVLyQ� PD\RU�� FRQVXPR� GH� FRFDtQD� \� DOFRKRO��

FRQFXUUHQWH�DO�PRPHQWR�GH� ORV�KHFKRV�GHWHUPLQD�XQD� LQWHQVD�GLVPLQXFLyQ�GH� OD�

FDSDFLGDG�GH�SHUFLELU�HO�PDQGDWR�QRUPDWLYR�\�GH�DFWXDU�FRQIRUPH�D�pO��WDO�FRPR�

VH�KD�YHQLGR�H[SOLFDQGR� 

>«@�(Q�HVWDV�FLUFXQVWDQFLDV��HQWLHQGH�HVWH�0DJLVWUDGR�TXH�OD�SHQD�DGHFXDGD�D�OD�

FXOSDELOLGDG�PX\�GLVPLQXLGD�HV�OD�TXH�FRUUHVSRQGH�D�OD�UHEDMD�HQ�GRV�JUDGRV�GH�OD�

SHQD� 

$O�PDUJHQ�GH�OR�VHxDODGR�UHVSHFWR�D�ODV�H[LPHQWHV�LQFRPSOHWDV�GH�DOWHUDFLyQ�

SVtTXLFD�� VROR� RWUD� GH� ODV� VHQWHQFLDV� DQDOL]DGDV� DSUHFLy� XQD� FLUFXQVWDQFLDV�

PRGLILFDWLYD� GH� ODV� TXH� SXHGHQ� DWHQXDU� OD� UHVSRQVDELOLGDG� GHO� DXWRU�� (Q�

FRQFUHWR�OD�6$3� 7DUUDJRQD� ����������DSUHFLy�OD�DWHQXDQWH�GH�HPEULDJXH]�

HQ�ORV�VLJXLHQWHV�WpUPLQRV� 

(O� UHVXOWDGR� SUREDWRULR� SHUPLWH� DFUHGLWDU� GH�PDQHUD� VXILFLHQWH� TXH� $�� FRQVXPtD�

DOFRKRO�GH�PDQHUD�KDELWXDO�FRQ�XQ�SDWUyQ�GH�FRQVXPR�LQPHGLDWDPHQWH�DQWHULRU�D�

ORV�KHFKRV�TXH�SRGUtD�FDOLILFDUVH�GH�DOWR�\�FRQ�XQ�GLDJQyVWLFR�GH�DOFRKROLVPR��\�DVt�

OR�FRQVLGHUD�HO�MXUDGR��5HVXOWD�SUREDGR�TXH�HO�DFXVDGR�HO�GtD�GH�ORV�KHFKRV�KDEtD�

LQJHULGR� EHELGDV� DOFRKyOLFDV�� WDO� \� FRPR� GHULYD� HO� MXUDGR� GH� ODV� GHFODUDFLRQHV�

WHVWLILFDOHV�GH�TXLHQHV�OH�VLUYLHURQ�WDOHV�EHELGDV��(O�MXUDGR�FRQFOX\y�TXH�WDO�LQJHVWD�

DWHQGLHQGR� D� VXV� DQWHFHGHQWHV� GH� DOFRKROLVPR� \� OD� GHVFULSFLyQ� GH� VX�

FRPSRUWDPLHQWR�TXH�GLHURQ�ORV�WHVWLJRV�FRPR�\D�VH�KD�UHIHULGR�� LQPHGLDWDPHQWH�

DQWHULRU� D� ORV� KHFKRV�� TXH� HO� FRQVXPR� GH� DOFRKRO� QR� FDXVy� PiV� TXH� XQD� OHYH�

DIHFWDFLyQ�HQ�VXV�FDSDFLGDGHV��/D�LQIRUPDFLyQ�SUREDWRULD�SOHQDULD��UDFLRQDOPHQWH�

YDORUDGD�SRU�HO�-XUDGR��VH�SUHVHQWD�PDQLILHVWDPHQWH�VXILFLHQWH�SDUD�SRGHU�FRQFOXLU�

TXH�HO�DFXVDGR�DO�WLHPSR�GH�ORV�KHFKRV�MXVWLFLDEOHV��VXIUtDQ�XQD�PHUPD�OHYHPHQWH�

������&,5&8167$1&,$6�$7(18$17(6 
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VLJQLILFDWLYD�GH�EDVH�SVLFRELROyJLFD�GH�VXV�FDSDFLGDGHV�GH�TXHUHU�R�HQWHQGHU�TXH�

OH�KDFH�PHUHFHGRU�GH�OD�DWHQXDQWH�UHIHULGD��SHUR�QR�FRPR�DQDOyJLFD�-OD�TXH�VHUtD�

GH�DSOLFDFLyQ�VL�OD�DIHFWDFLyQ�KXELHUH�VLGR�OHYtVLPD�VHJ~Q�HO�MXUDGR-��VLQR�OD�SURSLD�

GHO�DUW�������HQ�UHODFLyQ�FRQ�HO�DUWR������&3� 

 

������&,5&8167$1&,$6�$*5$9$17(6 

$O� PDUJHQ� GH� OD� DSUHFLDFLyQ� GH� ODV� FLUFXQVWDQFLDV� GH� DOHYRVtD� �HQ� �� GH� ODV�

VHQWHQFLDV�� \� GH� HQVDxDPLHQWR� �HQ� �� GH� HOODV��� RWUDV� GRV� FLUFXQVWDQFLDV�

DJUDYDQWHV� UHVXOWDURQ� DSUHFLDGDV� HQ� ODV� VHQWHQFLDV� HVWXGLDGDV� HQ� HVWH�

FDStWXOR��SDUHQWHVFR�\�DEXVR�GH�VXSHULRULGDG� 

/D�FLUFXQVWDQFLD�PL[WD�GH�SDUHQWHVFR� GHO�DUW����&3���HQ�VX�FRQVLGHUDFLyQ�GH�

DJUDYDQWH�� IXH� DSUHFLDGD� HQ� ODV� FXDWUR� VHQWHQFLDV� TXH� FRQWHPSODEDQ� OD�

PXHUWH�GH�PDGUHV�D�PDQRV�GH�VXV�KLMRV� 

(Q�FXDQWR�D�OD�GH�DEXVR� GH� VXSHULRULGDG� VH�DSUHFLD�HQ�OD�6$3� 7DUUDJRQD�

��������� 

%��VH�HQFRQWUDED�DIHFWDGD�SRU�XQD�LQJHVWD�HOHYDGD�GH�DOFRKRO�������JU�,�GH�DOFRKRO�

HQ�VDQJUH�-HQ�HO�PRPHQWR�HQ�TXH�VH�WRPDURQ�ODV�PXHVWUDV��FRQ�OD�SRVLEOH�SpUGLGD�

DGPLWLGD�SRU� ORV�SHULWRV� H� LPSRVLEOH�GH� FXDQWLILFDU�� UHVSHFWR�GHO�PRPHQWR�GH� OD�

PXHUWH-� \� FRQVXPR� GH� SVLFRIiUPDFRV� HQ� FDQWLGDGHV� WHUDSpXWLFDV�� OR� TXH� OD�

FRORFDED�HQ�XQ�HVWDGR�FHUFDQR�DO�VRSRU��FRQ�GLILFXOWDG�GH�FRRUGLQDFLyQ�\� OHQWLWXG�

GH�PRYLPLHQWRV�� (V� FLHUWR� TXH� HO� DFXVDGR� DTXHOOD� QRFKH� KDEtD� LQJHULGR� DOFRKRO��

SHUR�GH� OD�SUXHED�SUDFWLFDGD� ORV�PLHPEURV�GHO� MXUDGR�QR�SXGLHURQ�VRVWHQHU�TXH�

GLFKD� LQJHVWD� OH� PHUPDUD� PiV� TXH� OHYHPHQWH�� (OOR� XQLGR� D� ODV� FRQWXQGHQWHV�

GLIHUHQFLDV�GH�FRPSOH[LyQ�FRUSRUDO��HQ�XQ�\D�SRU�Vt�\�RUGLQDULDPHQWH�GHVHTXLOLEULR�

GH� IXHU]D� ItVLFD� HQWUH�XQ�KRPEUH�\�XQD�PXMHU�� SHUPLWHQ�DSUHFLDU� HQ� ORV�KHFKRV�

SUREDGRV�XQ�SOXV�GH�GLVYDORU�HQ�OD�HMHFXFLyQ�GH�OD�DFFLyQ�FULPLQDO�SRU�SDUWH�GH�$���

FRORFiQGRVH� DO� DJUHVRU� HQ� XQD� VLWXDFLyQ� GH� FODUD� VXSHULRULGDG� GH� OD� TXH� VH�

DSURYHFKy�HO�DFXVDGR�KDFLHQGR�PiV�IiFLO�OD�HMHFXFLyQ�GHO�GHOLWR� 
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�����'(181&,$6�2�0$/26�75$726�35(9,26 

(Q�GRV�GH�ODV�VHQWHQFLDV�HVWXGLDGDV�KDEtDQ�H[LVWLGR�SURFHGLPLHQWRV�MXGLFLDOHV�

SUHYLRV� HQWUH� HO� DJUHVRU� \� OD� YtFWLPD�� (Q� HO� FDVR� GH� OD� 6$3� 7DUUDJRQD�

��������� 

(O�DFXVDGR�\�%��PDQWHQtDQ�XQ�JUDYH�FRQIOLFWR�GH�RULJHQ�SDWULPRQLDO�GHVGH�HO�DxR�

������'LFKR�FRQIOLFWR�GHVHPERFy�HQ�OD�LQWHUSRVLFLyQ�GH�XQD�TXHUHOOD�SRU�SDUWH�GH�

%�� HQ�HO� DxR�������'HVSXpV�GH� OD� WUDPLWDFLyQ�RSRUWXQD�� VH� IRUPDOL]DURQ� VHQGDV�

DFXVDFLRQHV�� WDQWR� SRU� HO�0LQLVWHULR� )LVFDO� FRPR�SRU� OD� SURSLD�%��� TXH� HMHUFtD� OD�

DFXVDFLyQ�SDUWLFXODU��FRQWUD�$��FRPR�DXWRU�GH�XQ�SUHVXQWR�GHOLWR�GH�HVWDID�\�RWUR�

GH�IDOVHGDG��6H�SUHWHQGtD�VX�FRQGHQD�D�SHQDV�GH�SULVLyQ�SRU�HQFLPD�GH�VHLV�DxRV�

\�D�TXH�LQGHPQL]DUD�HQ�XQ�PLOOyQ�\�PHGLR�GH�HXURV�D�%��(O�-X]JDGR�GH�,QVWUXFFLyQ�

WUDVODGy� HO� SURFHVR� D� OD� $XGLHQFLD� 3URYLQFLDO� SDUD� VX� HQMXLFLDPLHQWR�� ILMiQGRVH�

IHFKD�GH�MXLFLR�SDUD�HO�GtD����GH�VHSWLHPEUH�GH�������(O�MXLFLR�IXH�VXVSHQGLGR��/D�

SULPHUD�YH]��D� LQVWDQFLD�GH� OD�GHIHQVD�SRU� FRLQFLGHQFLD�GH�RWUR� MXLFLR�SUHIHUHQWH�

GHO� DERJDGR�� VHxDOiQGRVH� QXHYD� IHFKD�� /D� VHJXQGD�� SRU� OD� LPSRVLELOLGDG� GH�

ORFDOL]DU�%��+DVWD�HO�GtD�GH�KR\�HO�MXLFLR�RUDO�HVWi�SHQGLHQWH�GH�TXH�VH�ILMH�QXHYD�

IHFKD�SDUD�VX�FHOHEUDFLyQ� 

/D�6$3� %DUFHORQD� ������� UHIOHMD�OD�H[LVWHQFLD�GH�PDORV�WUDWRV�SUHYLRV�GHO�

DFXVDGR�D�VX�PDGUH��D�OD�TXH�ILQDOPHQWH�DVHVLQy� 

(O� DFXVDGR�� $��� HUD� KLMR� GH� %��� \� GXUDQWH� OD� FRQYLYHQFLD� HQWUH� DPERV� HQ� VX�

GRPLFLOLR� OD� VRPHWLy�D� pVWD�D�XQD�VLWXDFLyQ�VRVWHQLGD�\�SURORQJDGD�GH�FRQWLQXRV�

DWDTXHV� \� DJUHVLRQHV� GH� WLSR� SVtTXLFR� \� ItVLFR� TXH� OOHYDURQ� D� %�� D� GHQXQFLDU�

DOJXQRV� GH� WDOHV� KHFKRV� YLROHQWRV� TXH� GLHURQ� OXJDU� D� OD� LQFRDFLyQ� GH� GLYHUVRV�

SURFHGLPLHQWRV�SHQDOHV�ILQDOL]DGRV�\�ILUPHV�HQWUH�ORV�TXH�DSDUHFHQ� 

��-� 6HQWHQFLD� ILUPH� GH� ��� GH� HQHUR� GH� ����� GH� OD� $XGLHQFLD� 3URYLQFLDO� GH�

%DUFHORQD� GRQGH� VH� FRQGHQD� D� GRQ� $�� FRPR� DXWRU� GH� XQD� IDOWD� GH� OHVLRQHV� SRU�

KHFKRV� VXFHGLGRV� HO� ��� GH� MXQLR� GH� ����� D� OD� SHQD� GH� ��PHVHV� GH� ORFDOL]DFLyQ�

SHUPDQHQWH� 

��-�6HQWHQFLD�GH����GH� IHEUHUR�GH������GHO� -X]JDGR�GH� OR� 3HQDO� Q~PHUR����GH�

%DUFHORQD�GRQGH�VH�FRQGHQD�D�$��SRU�KHFKRV�FRPHWLGRV�HO��GH�PDU]R�GH������D�

SHQD�GH���PHVHV�GH�SULVLyQ�\�D�OD�SURKLELFLyQ�GH�DFHUFDPLHQWR�\�FRPXQLFDFLyQ�FRQ�

%��SRU�SOD]R�GH���DxRV� 
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�����0(','$6�&$87(/$5(6�'(�3527(&&,Ï1 

/D�6$3� %DUFHORQD� �������� FRQVWDWD� OD� H[LVWHQFLD� GH�PHGLGDV� FDXWHODUHV�

YLJHQWHV�HQ�HO�PRPHQWR�GHO�DVHVLQDWR� 

3RU�HO� -X]JDGR�GH�,QVWUXFFLyQ�>«@�HQ� ODV�GLOLJHQFLDV�XUJHQWHV�Q~PHUR���������\�

PHGLDQWH�DXWR�GH����GH�RFWXEUH�GH������VH�GLFWy�RUGHQ�GH�SURWHFFLyQ�\�PHGLGD�

FDXWHODU� GH� SURKLELFLyQ� GH� DFHUFDPLHQWR� GH� $�� UHVSHFWR� D� VX� PDGUH�� %��� D� VX�

GRPLFLOLR�R�FXDOTXLHU�OXJDU�IUHFXHQWDGR�SRU�HVWD��\�D�XQD�GLVWDQFLR�QR�LQIHULRU������

PHWURV�� \� SURKLELFLyQ� GH� FRPXQLFDFLyQ� FRQ�%�� SRU� FXDOTXLHU�PHGLR��PHGLGD� TXH�

IXH�QRWLILFDGD�D�$��>«@�(O�DFXVDGR��SHVH�D�FRQRFHU� OD�H[LVWHQFLD�\�YLJHQFLD�GH� OD�

FLWDGD�SURKLELFLyQ�GH�DFHUFDPLHQWR�D�VX�PDGUH��HO�GtD���-���GH�IHEUHUR�GH������

DFXGLy�DO�GRPLFLOLR�GH�HVWD�GRQGH�SHUPDQHFLy�KDVWD�TXH�VH�SURGXMHURQ�HO�UHVWR�GH�

KHFKRV�GHVFULWRV� 

�����7(67,*26 

(Q�QLQJXQD�GH�ODV�VHQWHQFLDV�DQDOL]DGDV�HQ�HVWH�FDStWXOR�VH�HVSHFLILFD�TXH�OD�

FRPLVLyQ�GH�ORV�KHFKRV�VH�UHDOL]DUD�DQWH�WHVWLJRV�� 

�����/8*$5�'21'(�6(�&20(7(�(/�'(/,72 

(Q� ORV� FXDWUR� FDVRV� HQ� TXH� ORV� KRPLFLGLRV� WXYLHURQ� XQ� FRPSRQHQWH� IDPLOLDU�

HVWRV� VH� SURGXMHURQ� HQ� HO� GRPLFLOLR� FRP~Q� TXH� YtFWLPD� \� YLFWLPDULR�

FRPSDUWtDQ�� 
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�����5(63216$%,/,'$'�&,9,/ 

&XDWUR�GH� ODV� VHQWHQFLDV�HVWXGLDGDV� UHDOL]DQ�SURQXQFLDPLHQWR�HQ�PDWHULD�GH�

UHVSRQVDELOLGDG�FLYLO��3RU�VX�SDUWH�OD�6$3� &yUGRED� ��������³'HFODUD�TXH�QR�

SURFHGH� SURQXQFLDPLHQWR� HQ� PDWHULD� GH� UHVSRQVDELOLGDG� FLYLO� GHULYDGD� GH� HVWD�

FDXVD�SRU�UHQXQFLD�H[SUHVD�GH�OD�YtFWLPD��VLF�´� 

�����,1'8/72 

(Q� QLQJ~Q� VXSXHVWR� HO� 7ULEXQDO� GHO� -XUDGR� R� OD� $XGLHQFLD� 3URYLQFLDO� VH�

SURQXQFLDURQ� D� IDYRU� GH� XQ� LQGXOWR� HQ� ODV� VHQWHQFLDV� HVWXGLDGDV� HQ� HVWH�

FDStWXOR� 
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 �����$&&,Ï1�$&86$725,$� 

(Q� ORV� GLH]� SURFHGLPLHQWRV� DQDOL]DGRV� VH� IRUPXOy� OD� DFXVDFLyQ� S~EOLFD� SRU�

SDUWH� GHO� 0LQLVWHULR� )LVFDO�� (Q� FRQFXUUHQFLD�� OD� DFXVDFLyQ� SDUWLFXODU� TXH��

SURFHVDOPHQWH��FRUUHVSRQGH�D�ORV�DV�SHUMXGLFDGRV�DV�SRU�HO�GHOLWR�VH�SHUVRQy�

HQ� GRV� GH� ORV� FDVRV� VHQWHQFLDGRV�� (Q� QLQJXQR� GH� ORV� FDVRV� VH� HMHUFLy� OD�

DFXVDFLyQ�SRSXODU� 

�����35,6,Ï1�3529,6,21$/ 

(Q���GH�ODV����VHQWHQFLDV�HVWXGLDGDV�QR�VH�GHMD�FRQVWDQFLD�GH�TXH�VH�KXELHVH�

DFRUGDGR�SULVLyQ�SURYLVLRQDO��6t�FRQVWD�HQ�ORV�RWURV���FDVRV��FRQ�XQD�GXUDFLyQ�

PHGLD�GH���DxRV�\���PHVHV� 
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 ������$17,*h('$'�'(�/26�+(&+26 

�����5(638(67$�'(�/26�$&86$'26 

(Q� FXDQWR� D� OD� FRQGXFWD� GHO� DFXVDGR� WUDV� ORV� KHFKRV�� HO� VLJXLHQWH� JUiILFR�

UHIOHMD� OD� WLSRORJtD� GH� UHVSXHVWDV� GH� ORV� DJUHVRUHV� XQD� YH]� FRPHWLGR� HO�

KRPLFLGLR�� 

(Q�HO�FDVR�GH�OD�6$3� &DVWHOOyQ� �������HO�DFXVDGR�SUHVHQWy�DQWHV�GHO�LQLFLR�

GH�ODV�VHVLRQHV�GHO�MXLFLR�RUDO�XQ�HVFULWR�ILUPDGR�\�UHGDFWDGR�SRU�pO�GHO�WHQRU�

OLWHUDO�VLJXLHQWH� 

3RU�HO�SUHVHQWH�HVFULWR�PH�GLULMR�DO�7ULEXQDO�SDUD�FRQIHVDU�TXH�\R�PDWH�D�PL��DGUH��
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TXH�FRQWDUp�FRPR�SDVy� WRGR�\� OR�TXH�UHFXHUGR��$KRUD�VR\�FRQVFLHQWH�GH� OR�TXH�

KLFH�\�GHO�GDxR�TXH�KH�KHFKR�\�SLGR�SHUGyQ�D�PLV�KHUPDQRV��DEXHORV��WtRV��HWF����D�

WRGD�PL� IDPLOLD�� &RQ� HVWR� OHV� TXLHUR�PRVWUDU�PL� DUUHSHQWLPLHQWR�� Vp� TXH� VH�PH�

WLHQH�TXH�FDVWLJDU��YR\�D�FDUJDU�FRQ�OR�TXH�KLFH�SDUD�HO�UHVWR�GH�PL�YLGD��SRU�HVR�

GHFtUVHOR�D�XVWHGHV�PH�DOLYLD�XQ�SRFR�PL�FRQFLHQFLD��3DUD�UHSDUDU�HO�GDxR�TXH�KH�

KHFKR�D�PLV�IDPLOLDUHV�PXHVWUR�PL�YROXQWDG�\�PH�FRPSURPHWR�ILUPHPHQWH�D�TXH�

HQ�HO�PRPHQWR�TXH�PLV�KHUPDQRV�TXLHUDQ�OHV�GRQR�PL�SDUWH�GH�OD�YLYLHQGD�\�TXH�

HQ�HO�PRPHQWR�HQ�TXH�HPSLHFH�D� WUDEDMDU� HQ�SULVLyQ�TXLHUR�TXH�VH�PH� UHWHQJD�

XQD�SDUWH�GH�PL�VDODULR�\�TXH�VH�GHVWLQH�D�ORV�SHUMXGLFDGRV�SDUD�UHSDUDU�HO�GDxR�

FDXVDGR�SRU�OD�PXHUWH�GH�PL�PDGUH� 

/D�6$3� 0iODJD� �������FRQVWDWD�FyPR�HO�DFXVDGR�³FRQ�OD�ILQDOLGDG�GH�ERUUDU�

FXDOTXLHU�YHVWLJLR�TXH�OH�SXGLHUD�LQFULPLQDU��TXLWy�OD�WDUMHWD�6-0�DO�WHOpIRQR�GH�%����

TXH�HUD�DO�TXH�OODPy�HO�DFXVDGR�SDUD�FRQWDFWDU�FRQ�HOOD��&RQ�OD�PLVPD�ILQDOLGDG��

SUHQGLy� IXHJR� DO� FROFKyQ� GH� OD� FDPD�� RULJLQiQGRVH� XQ� LQFHQGLR� TXH� DIHFWR� DO�

GRUPLWRULR� \� VH� H[WHQGLy� SRU� HO� UHVWR� GH� OD� YLYLHQGD�� GDxDQGR� OD� HVFDOHUD�

FRPXQLWDULD�GHO�HGLILFLR�\�OD�YLYLHQGD�LQPHGLDWD�VXSHULRU� 

�����)$&725(6�'(�98/1(5$%,/,'$' 

$OJXQDV� VHQWHQFLDV� UHFRJHQ� DVSHFWRV� TXH� QRV� PXHVWUDQ� OD� LQWHUDFFLyQ� GH�

YDULRV� IDFWRUHV� \�R� GLVFULPLQDFLRQHV� DSDUWH� GHO� JpQHUR�� TXH� LQFUHPHQWDQ� OD�

YXOQHUDELOLGDG� GH� OD� YtFWLPD� \�� SRU� WDQWR�� XQ� PD\RU� ULHVJR� D� VXIULU�

YLFWLPL]DFLRQHV�� FRPR� VRQ� OD� QDFLRQDOLGDG� �\� VX� VLWXDFLyQ� DGPLQLVWUDWLYD��� OD�

HGDG��ODV�FLUFXQVWDQFLDV�VRFLRHFRQyPLFDV�\�ODERUDOHV�R�OD�GLYHUVLGDG�IXQFLRQDO� 

(Q� ORV� FDVRV� GH� KRPLFLGLRV� HQ� HO� iPELWR� IDPLOLDU�� OD� DYDQ]DGD� HGDG� GH� ODV�

YtFWLPDV�UHSUHVHQWD�XQD�PHUPD�HYLGHQWH�GH�VX�FDSDFLGDG�GH�GHIHQVD�DQWH�HO�

GHVHQFDGHQDPLHQWR� GH� XQD� DFFLyQ� DJUHVRUD�� (Q� HO� FDVR� FRQWHPSODGR� HQ� OD��

6$3� %L]NDLD� �������� QRV� HQFRQWUDPRV� DQWH� XQ� FDVR� GH� YXOQHUDELOLGDG�

H[WUHPD��HQ�HO�TXH�OD�YtFWLPD�WHQtD����DxRV� 

�³$��>«@�HQ�HO�GRPLFLOLR�GRQGH�UHVLGtD�MXQWR�FRQ�VX�PDGUH��%���GH����DxRV�GH�HGDG��

FXDQGR�pVWD�VH�HQFRQWUDED�SRVWUDGD�HQ� OD� FDPD�� FRQ�iQLPR�GH� WHUPLQDU� FRQ�VX�

YLGD�� OH� DVHVWy� XQD� SXxDODGD� FRQ� XQ� FXFKLOOR� LQFLVR� SXQ]DQWH�� GH� XQD� DQFKXUD�

DSUR[LPDGD� GH� ��� PLOtPHWURV� \� XQD� ORQJLWXG� PtQLPD� GH� ���� PLOtPHWURV�� HQ� OD�

UHJLyQ� FHQWUR� WRUiFLFD�� GH� WUD\HFWRULD� GH� IXHUD� KDFLD� GHQWUR�� DVFHQGHQWH� \�

OLJHUDPHQWH�GH�L]TXLHUGD�D�GHUHFKD��&RPR�FRQVHFXHQFLD�GH�HVWH�KHFKR�VH�SURGXMR�

HO�IDOOHFLPLHQWR�GH�%��SRU�XQ�WDSRQDPLHQWR�FDUGLDFR�VHFXQGDULR�D�KHULGD�SRU�DUPD�

EODQFD�� %�� VH� HQFRQWUDED� EDMR� HO� FXLGDGR� GH� $�� \� GHSHQGtD� WRWDOPHQWH� GH� pO��

GHELGR�D� OD�HQIHUPHGDG�GH�$O]KHLPHU�TXH�SDGHFtD�� WHQLHQGR� UHFRQRFLGD� >«@�XQD�
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1LQJXQD� GH� ODV� VHQWHQFLDV� DQDOL]DGDV� HQ� HVWH� FDStWXOR� UHIOHMD� KHFKRV�

VXVFHSWLEOHV�GH�VHU�FDVWLJDGRV�FRQ� OD�SHQD�GH��SULVLyQ�SHUPDQHQWH�UHYLVDEOH��

ELHQ�SRU�HO�DOFDQFH�PDWHULDO�GH�ORV�KHFKRV��R�ELHQ�SRU�TXH�OD�IHFKD�GH�FRPLVLyQ�

IXH�DQWHULRU�D�OD�UHIRUPD�GHO�&yGLJR�3HQDO�LQWURGXFLHQGR�HVWD�QXHYD�SHQD� 

GHSHQGHQFLD�GH�JUDGR�,,,��JUDQ�GHSHQGHQFLD�SXQWXDFLyQ���´�� 

(Q�HO�FDVR�GH�OD�6$3�0iODJD� ��������OD�YtFWLPD�HMHUFtD�OD�SURVWLWXFLyQ�\�HUD�

GH�RULJHQ�H[WUDQMHUR��VLQ�DUUDLJR�QL�DSR\R�VRFLDO��OR�TXH�WDPELpQ�QRV�SRQH�HQ�

SUHVHQFLD�GH�XQD�VLWXDFLyQ�GH�YXOQHUDELOLGDG�PX\�DFXVDGD� 
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