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��$XWRQRPtD�2EUHUD�\�&�1�7�

)(/,3(�� ²� 3DUD� Pt�� &17� VH�
WLHQH� TXH� DFODUDU� SULPHUR� HQ� XQD�
FXHVWLyQ��¢TXLHUH�&17�VHU�XQD�RU�
JDQL]DFLyQ� GH� OD� XQLILFDFLyQ� GH� OD�
$XWRQRPtD� 2EUHUD� FRPR� SUiFWLFD�
GH� OD� SURSLD� FODVH�� R� XQD�
RUJDQL]DFLyQ� SRU� OD� $XWRQRPtD�
REUHUD�FRPR�OtQHD�SROtWLFD�GH�FODVH"�
(V� GHFLU�� XQD� RUJDQL]DFLyQ� GH� OD�
FODVH� HQ� OXFKD� R� XQD�RUJDQL]DFLyQ�
TXH�XQLILFDUtD�D�ORV�OXFKDGRUHV�SRU�OD�
$XWRQRPtD� GH� FODVH�� 6HJ~Q� VH�
LQFOLQH� SRU� XQD� X� RWUD� SHUVSHFWLYD�
FDPELDUi� HO� FDUiFWHU�� IXQFLyQ� \�
SHUVSHFWLYDV� GH� &17�� 3HUR� HVWH�
SODQWHDPLHQWR� QR� OR� WLHQH� FODUR�
&17�� 1R� VH� KD� IRUPXODGR� HO�
SUREOHPD��D��PHQRV�QR�VH�OR�KD�IRU�
PXODGR� GH� IRUPD� FRUUHFWD�� \� VH�
PXHYH� HQ� XQD� FRQIXVD� DPELJ•H�
GDG��3RU�HMHPSOR��GHIHQGHU�OD�DILOLD�
FLyQ�SXHGH�VXSRQHU�HO�TXHUHU�LQFOL�
QDUVH�SRUTXH�&17�VHD�XQD�RUJDQL�
]DFLyQ�GH�OD�SURSLD�FODVH��GH�OD�SUiF�
WLFD�DXWyQRPD�GH�OD�FODVH��HQ�FDP�
ELR��HO�KDFHU�KLQFDSLp�HQ�DVSHFWRV�
PiV�PLOLWDQWHV��SXHGH�TXHUHU�GHFLU�
TXH�VH�DILUPD�PiV�HQ�VHU�XQD�RUJD�
QL]DFLyQ�XQLILFDGRUD�GH�OD�OtQHD�SROt�
WLFD�SRU�OD�$XWRQRPtD�GH�FODVH��

3RU� RWUD� SDUWH�� PH� SDUHFH� TXH�
D~Q� ORV� TXH� GHQWUR� GH� &17� HVWiQ�
SRUTXH� &17� VHD� OD� RUJDQL]DFLyQ�
TXH� XQLILTXH� OD� $XWRQRPtD� 2EUHUD�
FRPR� OtQHD� SROtWLFD� GH� FODVH�� KD\�
WDPELpQ� GLYHUVDV� SRVLFLRQHV�� TXH��
D� VX� YH]�� WDPSRFR� WLHQHQ�
FODUDPHQWH� H[SOtFLWD� OD�
SUREOHPiWLFD� TXH� GHEDWHQ�� $� PL�
HQWHQGHU�� &17�GHEtD�SURQXQFLDUVH�
HQ� OD� VLJXLHQWH� FXHVWLyQ�� VL� TXLHUH�
VHU� XQD� RUJDQL]DFLyQ� TXH� XQLILFDUD�
OD�OtQHD�SROtWLFD�SRU�OD�$XWRQRPtD�GH�
FODVH�� R� VH� HQWHQGHUtD� VyOR� FRPR�
XQD�GH�VXV�FRUULHQWHV��6L�OD�&17�VH�
HQWHQGLHUD� FRPR� OD� RUJDQL]DFLyQ�
TXH�XQLILFDUD�OD�OtQHD�SROtWLFD�SRU�OD�
$XWRQRPtD� GH� FODVH�� QH�
FHVDULDPHQWH� WHQGUtD� TXH� DJOXWLQDU�
HQ� VX� VHQR� D� WRGDV� ODV� FRUULHQWHV�
TXH� GHIHQGLHUDQ� OD� $XWRQRPtD� GH�
FODVH��OR�TXH�H[LJLUtD�XQDV�YDULDFLR�
QHV�IXQGDPHQWDOHV�GH�SODQWHDPLHQ�
WRV�� KDVWD� WDO� SXQWR� TXH� QR� SRGUtD�
GHILQLUVH� ILORVyILFDPHQWH�� SRU�
HMHPSOR��DQDUFRVLQGLFDOLVWD��SRUTXH�
LQPHGLDWDPHQWH� VH� UHFKD]DUtD�� GH�
HQWUDGD�� D� WRGRV� ORV� TXH�� HVWDQGR�
SRU�OD�DXWRQRPtD�REUHUD��QR�IXHVHQ�
DQDUFRVLQGLFDOLVWDV�� (Q� FDPELR�� VL�

&17�VH�FRQFLELHUD�FRPR�XQD�RUJD�
QL]DFLyQ�PiV�GH�OD�OtQHD�SROtWLFD�SRU�
OD� $XWRQRPtD� 2EUHUD�� SHUIHFWD�
PHQWH� VHUtD�FRPSUHQVLEOH� \�DFHS�
WDEOH�TXH�VH�GHILQLHUD�FRPR�DQDUFR�
VLQGLFDOLVWD��SRUTXH�QR�KDUtD�H[FOX�
VLyQ�GH�RWUDV�WHQGHQFLDV�TXH�VH�GH�
ILQHQ�HQ�RWUR�VHQWLGR�FRPR��SRU�
HMHPSOR��PDU[LVWDV�DXWyQRPRV����

&+(0$�� ²� /D�VLWXDFLyQ�QR�HV�
KRPRJpQHD�� GHSHQGH� PXFKR� GH�
ORFDOLGDGHV�� VLQGLFDWRV����� SHUR� HQ�
DOJXQRV�FDVRV�VH�HVWi�WRPDQGR�HO�

FDPLQR��GH�OR�TXH�W~�KDV�OODPDGR�GH�
XQLILFDU� DOJXQDV� SUiFWLFDV� \� QR� HQ�
FXDQWR�D�PRYLPLHQWR�HQWHUR�SRU�OD�
$XWRQRPtD�� WDO� YH]� GLVWLQJXLHQGR�
HQWUH�0RYLPLHQWR�\�DOJXQDV�SUiFWL�
FDV�GH�$XWRQRPtD��7UDWDQGR�GH�XQL�
ILFDU�SUiFWLFDV�TXH�SDUWHQ�GH�SUHVX�
SXHVWRV�FRQFUHWRV��TXH�DXQTXH�FRQ�
DOJXQDV�GLILFXOWDGHV�HO�SURFHVR�QR�
HV�LUUHYHUVLEOH��HQ�DEVROXWR��(QWRQ�
FHV��HQ�FDVR�GH�TXH�HVWD�WHQGHQFLD�
IXHUD�SUHGRPLQDQWH�\�GH�TXH��GLJD�
PRV�� VH� GLHUD� SULRULGDG�� HQ� HVWRV�
PRPHQWRV�HQ�&17��D�OD�UHDILUPDFLyQ�
GH�XQD�RUWRGR[LD�DQDUFRVLQGLFDOLVWD�
VREUH�FXDOTXLHU�WLSR�GH�LQWHJUDFLyQ�
GH�JHQWHV�TXH�SURYLHQHQ�GH�GLYHU�
VRV� PRYLPLHQWRV� DXWRJHVWLRQDULRV�
²GHVSXpV�GH����DxRV����FDGD�FXDO�
YLHQH� GH� GRQGH� YLHQH���²� VL� VH�
WRPDUD� HVWD� SRVLFLyQ�� ¢TXp�
DOWHUQDWLYD� YHV� W~� SDUD� HVD�
XQLILFDFLyQ� TXH� W~� �)HOLSH�� FUHHV�
FRPR�GHVHDEOH��FUHHV�TXH�H[LVWH��
KR\� SRU� KR\�� DOJXQD� RWUD�
DOWHUQDWLYD"�

)(/,3(�� ²� (YLGHQWHPHQWH��ORV�
GLYHUVRV�FROHFWLYRV�SRU�OD�$XWRQR�
PtD� 2EUHUD� HVWiQ� HQ� XQ� SURFHVR��
+D\� GRV� WHQGHQFLDV� JHQHUDOHV�� R�
GRV�FRUULHQWHV��XQD��PiV�HVSRQWD�
QHtVWD��TXH�QR�HQWUDUi�QL�HQ�&17�QL�
HQ�QLQJXQD�RWUD��TXH�HQ�FLHUWD�PH�
GLGD�FRLQFLGH�FRQ�ODV�SRVLFLRQHV�GHO�
FRPSDxHUR�GH�7HRUtD�\�3UiFWLFD��\�

RWUD�WHQGHQFLD�TXH�EXVFD�UHDOPHQWH�
XQLILFDU� HVWDV� FRUULHQWHV� PLOLWDQWHV�
SRU�OD�$XWRQRPtD�GH�&ODVH��'H�KH�
FKR�HVWD�FRUULHQWH� \D�WLHQH�SDVRV�
GDGRV�� DVDPEOHDV� ORFDOHV� FRQVWL�
WXLGDV��XQ�SUy[LPR�&RQJUHVR�JHQH�
UDO��HWF����

(Q�FXDQWR�D�OD�DOWHUQDWLYD�TXH�VH�
GDUtD�VL�&17�WLUD�SRU�OD�YtD�H[FOXVLYD�
DQDUFRVLQGLFDOLVWD�� HYLGHQWHPHQWH�
SXHV�HVWRV�FROHFWLYRV��PH�LPDJLQR��
YDQ�D�VHJXLU�VX�SURSLD�GLQiPLFD�\�HO�
~QLFR�HQFXHQWUR�SRVLEOH�VHUtD�SODQ�
WHDU�XQD�$VDPEOHD�GH�&RQYHUJHQ�

FLD��XQD�XQLGDG�GH�DFFLyQ��GH�LQWHU�
YHQFLyQ��D�DOJ~Q�QLYHO�HQWUH�ODV�GLV�
WLQWDV� RUJDQL]DFLRQHV� SRU� OD� $XWR�
QRPtD�2EUHUD��HQ�HVWRV�PRPHQWRV��
(YLGHQWHPHQWH�� OR� PiV� SRVLWLYR��
GHVGH�HO�SXQWR�GH�YLVWD��VHULD�SRGHU�
FRQYHUJHU� HQ� XQD� RUJDQL]DFLyQ�
~QLFD� SRU� OD� $XWRQRPtD� GH� FODVH��
SHUR�HQWLHQGR�TXH�HVWH�SUREOHPD�
QR�HVWi�FRKHUHQWHPHQWH�IRUPXODGR�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�



/$�$872120,$�

2%5(5$�

$�'(%$7(�

©/D�DXWRQRPtD�FRPR�SUiFWLFD�GH�FODVH�HV�
�WDQ�YLHMD�FRPR�OD�FODVH�REUHUD�PLVPD��

�FRPR�OtQHD�SROtWLFD�GH�FODVH�HVWD�HQ�
�PDQWLOODVª ��0��7HMHGRU��

HQ�JUDQ�FDQWLGDG�GH�FROHFWLYRV��\�OD�
&17�HQWLHQGR�TXH�QR�OR�WLHQH�FODUR��
QR�OR�WLHQH�FODUR�WHyULFDPHQWH�LQFOX�
VLYH��HV�GHFLU��QR�OR�WLHQH�IRUPXODGR�
FRUUHFWDPHQWH��TXL]i�SRU�VX�SURSLD�
KLVWRULD�� TXL]i� SRU� GHWHUPLQDGRV�
SHVRV� HVSHFtILFRV�� \�� UHDOPHQWH��
OR�TXH�SRGtD�VHU��R�SRGUtD�KDEHU�VL�
GR��XQD�SODWDIRUPD�GH�XQLGDG�D�HVWH�
QLYHO�� SXHV� HYLGHQWHPHQWH� QR� OR�
HVWi�VLHQGR��

0$12/2�� ²$Vt��D�HVWH�QLYHO��HQ�
WHQGLHQGR�OD�$XWRQRPtD�FRPR�SUiF�
WLFD�GH�FODVH��SXHGH�KDEHU�PiV�XQL�
GDG�HQ�QXHVWURV�FULWHULRV��PiV�KR�
PRJHQHLGDG��3HUR�HQWLHQGR�TXH�DO�
KDEODU� GH� $XWRQRPtD� FRPR� PRYL�
PLHQWR� SROtWLFR�� DTXt� HV� UHDOPHQWH�
GRQGH� HVWiQ� ODV� GLIHUHQFLDV�� DXQ�
TXH�HV�FLHUWR�TXH�ODV�WHQGHQFLDV�SRU�
HO� 0RYLPLHQWR� $XWyQRPR� FRPR�
OtQHD� SROtWLFD� QR� HVWiQ� UHDOPHQWH�
HVWUXFWXUDGDV��SDUWLHQGR�GH�TXH�VH�
FDPLQD�HQ�HVH�VHQWLGR��GH�LUOR�HVWUXF�
WXUDQGR��HV�FODUR�TXH�D�QLYHO�GH�HVRV�
DQiOLVLV��XQD�FRVD�TXH�SDUHFH�TXH�
VH�YD�DFODUDQGR�HV�TXH�QHFHVDULD�
PHQWH��FRPR�UXSWXUD�D��SURSLR�VLV�
WHPD�FDSLWDOLVWD��WLHQH�TXH�KDFHUOR�HO�
SRGHU� REUHUR�� OD� RUJDQL]DFLyQ� SUR�
SLDPHQWH� GH� OD� FODVH�� HV� GHFLU�� OD�
FODVH�REUHUD�RUJDQL]DGD�HQ�VXV� Ii�
EULFDV��VXV�EDUULRV��FHQWURV�HGXFDWL�
YRV���� FRPR� UXSWXUD� TXH� TXLHUH�
RWURV�VLVWHPD�\�TXH��SDUD�HOORV��HV�
GHUULEDQGR�HO�SURSLR�DSDUDWR�GH�HV�
WDGR� GH� OD� EXUJXHVtD� \� FUHDQGR� HO�
HVWDGR�GH�ORV�WUDEDMDGRUHV��GLFKR�D�
JUDQGHV�UDVJRV��HVWD�VHULD�OD�FXHV�
WLyQ� HVHQFLDO� TXH� QRV� GLIHUHQFLDUtD�
XQ� SRFR� HQ� OD� FRQFHSFLyQ� SROtWLFD�
TXH� HO� SURSLR� PRYLPLHQWR� DQDU�
TXLVWD� WLHQH�� 3URSRQGUtD�� HQ� HVWH�
VHQWLGR�� TXH� QRV� DFODUiVHPRV� XQ�
SRFR��

)(/,3(� ²9ROYLHQGR� D� OR� DQWH�
ULRU��VHUtD�EXHQR�TXH�DOJXQR�GH�ORV�
TXH�PLOLWiLV�HQ�&17�H[SOLFDVHLV�VX�
PRPHQWR�LQWHUQR��

&+(0$�² 'HQWUR�GH�&17�WDP�
ELpQ� KD\� XQD� VHULH� GH� SROpPLFDV�
PX\� LQWHQVDV�� /D� SROpPLFD� IXQGD�
PHQWDO��D�PL�HQWHQGHU��TXH�YD�PiV�
DOOi�GH�OD�LGHRORJtD��HV�OD�TXH�WLHQGH�
D�RSRQHU�DVDPEOHDV�VLQGLFDWR��+D\�

WHQGHQFLDV�TXH�RSLQDQ�TXH�OD�YHU�
GDGHUD�IRUPD�GH�SRGHU�GH�OD�FODVH�
VRQ�ODV�DVDPEOHDV�\�TXH�&17�GHEH�
VHU� XQ� IDFWRU� GH� GLQDPL]DFLyQ� GH�
DVDPEOHDV� \� TXH� HO� PRYLPLHQWR�
DVDPEOHDULR�� VLQGLFDO� R� QR�� HV� OR�
IXQGDPHQWDO� \� GH�HVWDU�HQ�&17�HV�
SRUTXH� HV� OD� TXH� GHILHQGH� OD�
DVDPEOHD� \� SRUTXH�� GH� DOJXQD�
PDQHUD��HV�OD�TXH�ODV�FRRUGLQD�\�OHV�
GD� XQD� SHUVSHFWLYD�� +D\� WDPELpQ�
PRYLPLHQWRV� TXH� VH� GHFODUDQ�
LGHROyJLFDPHQWH� DQDUTXLVWDV��
([LVWH� OD� FRUULHQWH� TXH� SRGUtDPRV�
OODPDU� VLQGLFDOLVWD�� TXH� DILUPD� HO�
SDSHO� GH� ORV� VLQGLFDWRV� \� OD�
QHFHVLGDG� GH� FUHDU� XQD� RUJDQL]D�
FLyQ�HVWUXFWXUDGD��UHVSRQVDEOH��FRQ�
VXV�yUJDQRV�HQ�ODV�HPSUHVDV�\�YH�HO�
SHOLJUR�GH�OD�HVWUHFKH]�GH�ODV�DVDP�
EOHDV����(Q�XQ�VHQR�KD\�WDPELpQ�XQD�
HQRUPH� GLYHUVLGDG�� GHVGH� HO� YLHMR�
VLQGLFDOLVPR�SHVWDxLVWD��XQ�SRFR�DQ�
WLSROtWLFR��R�UHIRUPLVWD����TXH�KD\�HQ�
&17��KDVWD�ORV�JUXSRV�PiV�GXURV�GH�
OD� RUJDQL]DFLyQ� HVSHFLILFD� TXH� VH�
HVWiQ�UHFRQVWUX\HQGR�\�TXH�FRQVL��

�

GHUDQ� TXH� OD� OtQHD� VLQGLFDO� HV� OD�
FRQVWUXFFLyQ� GHO� 6LQGLFDWR�� PLHQ�
WUDV�TXH��DO�PLVPR�WLHPSR��WLHQHQ�
XQD�VHULH�GH�SRVLFLRQHV�GH�WLSR�HV�
WULFWDPHQWH� DQDUTXLVWD�� (Q� OD�
�� D� SRVLFLyQ�� OD� PiV� DVDPEOHtVWD��
WDPELpQ�KDEUtD�GHVGH�PRYLPLHQWRV�
PX\�HVSRQWiQHRV�SRU�OD�DVDPEOHD�
KDVWD�SRVLFLRQHV�PiV�R�PHQRV�LGHR�
O y J L F D PHQWH�PDU [LVWDV� �

FRQVHMLVWDV���� (V�GHFLU��UHDOPHQWH�H��
HVSHFWUR� LGHROyJLFR� HV� PX\� GLYHU�
VR��/XHJR��KDEUtD�HO�LQWHQWR�GH�PX�
FKD�JHQWH�GH�DEDUFDU�ORV�GRV�IUHQ�
WHV�� DVDPEOHLVPR� \� VLQGLFDOLVPR��
TXH��KR\�SRU�KR\��HV�PD\RUtWDULD�HQ�
OD�RUJDQL]DFLyQ��3HUR�HVWR�HV�XQ�GH�
EDWH�TXH�HVWi�VLQ�GHILQLU��$GHPiV�GH�
pVWH� KD\� XQD� VHULH� GH� GHEDWHV�
GHVGH� OD� IRUPD� GH� RUJDQL]DFLyQ�
PLVPD� KDVWD� FXHVWLRQHV� FRPR� ODV�
GH� QDFLRQDOLGDGHV���� TXH� HVWiQ� SRU�
GHILQLU�\�TXH�GHSHQGHQ�GH�XQ�IXWXUR�
&RQJUHVR��(QWRQFHV��HO�GHEDWH�HVWi�
EDVWDQWH� DELHUWR�� HO� SUREOHPD� TXH�
\R�YHR�HV�TXH�VL�FRQVLGHUDPRV�TXH�
XQD� RUJDQL]DFLyQ� VLQGLFDO�� DXQTXH�
VHD�DOJR�PiV�TXH�XQ�VLQGLFDWR��QR�
HV� VXILFLHQWH�� ¢TXp� WLSR� GH� RUJDQL�
]DFLyQ� DSRUWD� UHDOPHQWH� HO� 0RYL�
PLHQWR� SRU� OD� $XWRQRPtD� TXH� VHD�
GLVWLQWR�GH�OR�TXH�KD\D�KDELGR�KDVWD�
DKRUD�\�TXH�WDPSRFR�VHD�OD�RUJDQL�
]DFLyQ�OLEHUWDULD"�(VWH�HV�XQ�SXQWR�
TXH�\R�QR�DFDER�GH�YHU�FODUR��HQWUH�
HO� HVSRQWHQHLVPR�� OD� RUJDQL]DFLyQ�
GH� WLSR� PDU[tVWD�� LQHYLWDEOHPHQWH�
FHQWUDOL]DGD�\�SROtWLFD��\�OD�RUJDQL]D�
FLyQ�OLEHUWDULD�FRQ�VXV�RUJDQL]DFLR�
QHV� EDVDGDV� HQ� HO� IHGHUDOLVPR�� VX�
DXWRQRPtD�RUJDQL]DWLYD�LQWHUQD��HQ�
ILQ��VX�PRGHOR�SURSLR��¢DSRUWD�DOJR�
GLVWLQWR�OD�DXWRQRPtD��HV�XQ�LQWHQWR�
GH�VtQWHVLV"�

)(/,3(� ²/R� IXQGDPHQWDO� HV�
XQD�FRPSUHQVLyQ�GH�ODV�QXHYDV�QH�
FHVLGDGHV�GHO�GHVDUUROOR�GH�OD�$XWR�
QRPtD�GH�FODVH�REUHUD��6H�SDUWH�GH�
XQ�DQiOLVLV�GH�ODV�LQVXILFLHQFLDV�FOi�
VLFDV� GH� OD� OXFKD� VLQGLFDO� IUDFFLR�
QDGD�GH�OD�OXFKD�SROtWLFD�� (V�XQ�LQ�
WHQWR�GH�LQWHJUDU�WRGRV�ORV�IUHQWHV�GH�
OXFKD�HQ�XQD�VROD�RUJDQL]DFLyQ�TXH�
SHUPLWD� OD� FRQFLHQFLD� \� OD� SUiFWLFD�
GH� OD� JOREDOLGDG�� HO� DUWLFXODU� XQL�
WDULDPHQWH� OD� OXFKD� WUDGLFLRQDO�
PHQWH� VLQGLFDO� FRQ� OD� WUDGLFLRQDO�
PHQWH�SROtWLFD�\�OD�FXOWXUDO��8Q�QXHYR�
WLSR�GH�RUJDQL]DFLyQ�TXH�DVXPLHUD�
WRGDV�ODV�QHFHVLGDGHV�\�DVSLUDFLR�
QHV�GH�OLEHUDFLyQ�GH�WRV�KRPEUHV�\�
OXFKDUD�SRU�HOODV�LQWHJUDOPHQWH�� (Q�
QXHVWUD� WHUPLQRORJtD� KDEODPRV� GH�
RUJDQL]DFLyQ�LQWHJUDO��GH�UHYROXFLyQ�
LQWHJUDO���6LQ�GXGD�HVWR�HVWi�DSXQ�
WDGR� KLVWyULFDPHQWH� HQ� HO� $QDUFR�
VLQGLFDOLVPR�\�HQ�HO�0DU[LVPR�GH�OD�
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©1R�VH�WUDWD�GH�HQIUHQWDU�DXWRQRPtD��
REUHUD�\�RUJDQL]DFLyQ��VLQR�SULQFLSLRV�
EXUJXHVHV�GH�RUJDQL]DFLyQ�\�SULQFLSLRV��
VRFLDOLVWDV�GH�RUJDQL]DFLyQª���)��$JXDGR��

�

,D� LQWHUQDFLRQDO�� SHUR� QR� HVWi� VXIL�
FLHQWHPHQWH� GHVDUUROODGR� KLVWyUL�
FDPHQWH��QL�VLTXLHUD�HQ�OD�&17��(V�
WySLFD�\D�OD�DXVHQFLD�GH�XQD�FRP�
SUHQVLyQ�SUiFWLFD�GH�OR�SROtWLFR�SRU�OD�
&17�� <� HVWH� HV� XQ� YDFtR� KLVWyULFR�
TXH�HVWD�RUJDQL]DFLyQ�SRU�OD�$XWR�
QRPtD�TXLHUH�FXEULU��

©3$/$17(ª� ²(Q�FXDQWR�D�&17�
KD\�XQ�GHEDWH�PX\�LGHROyJLVWD��TXH�
PiV� TXH� FRQVHFXHQFLD� GH� XQD�
SUDFWLFD� UHDO�� HV� XQ� GHEDWH� TXH�
DUUDVWUD� ODV� ODVWUDV� \� ODV�
LQVXILFLHQFLDV� KLVWyULFDV� GHO�
0RYLPLHQWR�/LEHUWDULR�HQ�JHQHUDO�\�
TXL]i� SRU� HVWR� SUHFLVDPHQWH�
LQWHQWDQ� XQDV� \� RWUDV� WHQGHQFLDV�
©RFXSDUª� LGHROyJLFDPHQWH� HO�
©HVSDFLRª�GH�OD�&17��

/D� &17� QR� HV� HQ� HVWRV�
PRPHQWRV� XQ� LQWHQWR� GH�
RUJDQL]DFLyQ� LQWHJUDO� GH� ORV�
WUDEDMDGRUHV� GHVGH� HO� PRPHQWR�
TXH� HV� XQ� VLQGLFDWR� \� WLHQH� XQD�
FRQWUDGLFFLyQ�IXQGDPHQWDO�HQ�WDQWR�
TXH� SDUWLHQGR� GH� XQ� IXQFLR�
QDPLHQWR� \� HVWUXFWXUD� VLQGLFDO� LQ�
WHQWD�GDU�XQ�FRQWHQLGR�UHYROXFLRQD�
ULR�D�VXV�DFWLYLGDGHV��3RUTXH�\D�VD�
EHPRV� GH� ORV� SUHVXSXHVWRV� TXH�
SDUWH� HO� VLQGLFDWR�� HQWUH� RWURV�� UH�
SURGXFH�HO�UHIRUPLVPR�\�HO�SURFHVR�
GH�LQWHJUDFLyQ�\�WDPELpQ�HQ�&17�VH�
HVWi� GDQGR� OD� FRQWUDGLFFLyQ�
DILOLDGR�PLOLWDQWH�� FRQWUDGLFFLyQ� TXH�
OH�KDFH�FDHU�HQ�XQD�EXURFUDFLD�GH�
EDVH��

/D� 2UJDQL]DFLyQ� 5HYROXFLRQDULD�
GHEH�SDUWLU�GH�OD�LQWHUYHQFLyQ�VLQGL�
FDO�� (VWR� HV� QHFHVDULR�� HO� 0RYL�
PLHQWR�REUHUR�QR�VH�SXHGH�PDUJLQDU�
GH� HOOD�� <� HQ� HVWH� VHQWLGR� &17�
RIUHFH�XQD�SRVLELOLGDG�YiOLGD��GDGR�
TXH� &17� LQWHQWD� QR� EXURFUDWL]DUVH�
\�PHQRV�VX�SUiFWLFD��

/D�&17�SXHV��QR�OD�FRQVLGHUR�OD�
©SDQDFHD� VDOYDGRUDª�� VLQR� XQ� LQV�
WUXPHQWR� YiOLGR� PiV�� FX\D� GHILQL�
FLyQ� KD\� TXH� VXSHUDU�� HVSHFLDO�
PHQWH� HQ� OR� RUJDQL]DWLYR�� SRQLpQ�
GROD� HQ� FRQFRUGDQFLD� FRQ� HO� PR�
PHQWR�GH�OD�OXFKD�\�QR�VROR�D�QLYHO�
WHyULFR��/D�&17��HQ�HVWRV�PRPHQ�
WRV��QR�HV�OD�RUJDQL]DFLyQ�GH�OD�FOD�
VH��

)(/,3(� ²&UHR� TXH� WHQGUtDPRV�
TXH�FHQWUDU�HO�GHEDWH�HQ�WRUQR�D�VL�
&17�HV�XQD�DOWHUQDWLYD�FRQ�SRVLELOL��

GDGHV�GH�VXSHUDU�VXV�FRQWUDGLFFLR�
QHV�DQWHV�VHxDODGDV��

(VDV�SRVLELOLGDGHV��¢VRQ�UHDOHV�R�
VRQ� XQD� ©LOXVLyQª� GH� GHWHUPLQDGDV�
WHQGHQFLDV"�¢&XiOHV�VRQ�ODV�SUHYL�
VLRQHV� FDUD� D� OD� HYROXFLyQ� GH� OD�
&17"� ¢4Xp� WHQGHQFLD� VH�
LPSRQGUi"� 'HQWUR� GH� &17� H[LVWHQ�
JUXSRV� TXH� GHILHQGHQ� OD�
DXWRQRPtD�� ORV� FRQVHMRV���� SHUR�
¢TXp� SRVLELOLGDGHV� WLHQHQ� HVWRV�
JUXSRV� GHQWUR� GH� &17"� ¢6H�
LPSRQGUi� OD� WHQGHQFLD� DQDUFR�
VLQGLFDOLVWD�R�OD�VLQGLFDOLVWD�UHIRUPLV�
WD��R�ODV�GRV�MXQWDV�IUHQWH�D�ORV�DXWR�
QRPLVWDV� DVDPEOHtVWDV�� DXQTXH��
D�VX�YH]��DTXHOODV�VHDQ�FRQWUDGLFWR�
ULDV� HQWUH� VL"� &RQ� HMHPSORV�� ¢TXp�
VLJQLILFD��FyPR�VH�YDORUD�OD�H[FOXVLyQ�
GH�&17�GH�$6.$7$681$�GH�(XV�
NDGL"�

&+(0$� ²6HJ~Q�PH�FRQWDURQ�D�
Pt�ORV�FRPSDxHURV�YDVFRV��SDUHFH�
PiV�ELHQ�VH�KD�LGR�HVWD�UHYLVWD�SRU�
TXH�KD�KDELGR�XQD�HVSHFLH�GH�UHDF�
FLyQ� ²QR� FRQR]FR� OD� YHUVLyQ� SRU�
DPEDV�SDUWHV��ORV�TXH�KDQ�TXHGDGR�
\�ORV�TXH�VH�KDQ�LGR�²�D�XQ�LQWHQWR�
GH�WRPD�GHO�SRGHU�SRU�$6.$78��

6$1$�� (QWRQFHV��SDUWLHQGR�GH�TXH��
SDUD�&17��WRGR�OR�TXH�VHD�XQ�LQWHQWR�
GH�XQ�JUXSR�GH�WRPDU�OD�RULHQWDFLyQ�
SROtWLFD�GH�&17��SRU�DUULED��VLQ�XQ�
GHEDWH� GH� OD� DILOLDFLyQ� \� GH� OD�
PLOLWDQFLD��VLQR�SRU�LQWHQWDU�LPSRQHU�
GHILQLFLRQHV�� HVWR� SURYRFD� XQD�
UHDFFLyQ�IXHUWH��WDPELpQ�WHOHGLULJLGD�
SRU� RWURV� JUXSRV� TXH� DFW~DQ�
PXFKDV�YHFHV�FRPR�XQR�PiV��SHUR�
TXH� DO� HVWDU� ©EHQGHFLGRVª� SRU� OD�
RUWRGR[LD�DQDUTXLVWD��VH�OHV�SHUPLWH�
PXFKDV� YHFHV� XQ� WLSR� GH�
PDQLSXODFLyQ� TXH� D� QDGLH� VH� OH�
SHUPLWLUtD�� (VWH� HV� XQ� SHOLJUR� TXH�
KDEUtD�GH�YLJLODU�\�FX\D�VXSHUDFLyQ�
HVWi� SODQWHDGD� HQ� &17�� 3HUR�� HQ�
ILQ�� GHELGR� D� ODV� DJUHVLRQHV� GHO�
DSDUDWR� GH� HVWDGR�� D� OD� QHFHVLGDG�
GH� GHIHQGHU� GHWHUPLQDGDV�
SUiFWLFDV� PiV� R� PHQRV� LQFRQWUROD�
EOHV����GH�FHUUDU�ILODV����VH�KDFH�WRGR�
PiV� GLItFLO� SRU� HVWD� DFWXDFLyQ� GH�
JUXSRV��PiV�R�PHQRV�HVSHFtILFRV��
TXH� KDQ� REOLJDGR� D� &17� D�
GHIHQGHUORV� \� KDQ� FUHDGR� XQ� ULWPR�
GH�GHIHQVD�GH�HVWRV�JUXSRV�TXH�KD�
SHUMXGLFDGR� GH� DOJXQD� PDQHUD����
3HUR�� YDPRV�� OR� TXH� \R� TXLHUR�
SODQWHDU�HV�TXH�VL��GH�DOJXQD�IRUPD��
ORV�JUXSRV�
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©¢4XLHUH�&17�VHU�XQD�RUJDQL]DFLyQ�GH�OD�
�XQLILFDFLyQ�GH�OD�DXWRQRPtD�REUHUD�FRPR�

�SUiFWLFD�GH�OD�SURSLD�FODVH�R�XQD�
�RUJDQL]DFLyQ�SRU�OD�DXWRQRPtD�REUHUD�

�FRPR�OtQHD�SROtWLFD�GH�FODVH"ª �
��)��$JXDGR��

�
�

\�WHQGHQFLDV�GHO�0RYLPLHQWR�REUHUR�
TXH�KR\�HVWiQ�SRU�XQD�QXHYD�GHILQL�
FLyQ�GH�OD�$XWRQRPtD�GH�FODVH�HQ�
FXHQWUDQ�XQD�IRUPD�GH�WUDEDMDU�FRQ�
&17�FDUD�D�VX�SUy[LPR�&RQJUHVR��
QR� SDUD� UHSHWLU� PHFiQLFDPHQWH�
©=DUDJR]D���ª�� VLQR� SDUD� GDU� XQD�
UHVSXHVWD� D� ©(VSDxD���ª�� $KRUD�
ELHQ��VL�HVWR�VH�KDFH�GH�XQD�IRUPD�
GLULJLVWD��OD�UHDFFLyQ�YD�D�VHU�WRGR�OR�
FRQWUDULR����\D�HPSLH]D�D�YHUVH�HVWH�
SUREOHPD�� PXFKDV� YHFHV�� LQFOXVR��
FRQ� YHUGDGHURV� ©IDQWDVPDVª�� HV�
GHFLU��LQFOXVR�FRQ�SHUVRQDV�TXH�WLH�
QHQ� DQWHFHGHQWHV� QR� OLEHUWDULRV����
KD\�XQ�YHUGDGHUR�UHFKD]R�GH�FXDO�
TXLHU�FRVD�TXH�QR�SXHGD�SDUHFHUVH�
D� XQ� LQWHQWR� GH� GDU� RULHQWDFLRQHV����
HQWRQFHV� HVWR� HV� XQ� SUREOHPD�� D��
KDFHU�XQ�GHEDWH�TXH�QR�VHD�LGHROR�
JLVWD��HQ�DEVROXWR��TXH�VHD�DXWpQ�
WLFR�\�D�IRQGR��\�QR�GH�IRUPD�GLULJLV�
WD��HVWR�VHUtD�XQ�GHVDItR�D�ORV�JUXSRV�
PiV�R�PHQRV�RUJDQL]DGRV��TXH�FRQ�
XQD� HODERUDFLyQ� SURSLD� VREUH� TXp�
HV� OD� DXWRQRPtD�� SRGUtDQ� HQWUDU� HQ�
&17��HVWR�HV�OR�TXH�\R�SXHGR�GHFLU�
VREUH�HO�WHPD��

)(/,3(� ²¢&yPR�VH�SXHGH�PD�
WHULDOL]DU�HVH�GHVDItR"�¢(VH�GHEDWH��
OD�LQWHUYHQFLyQ�GH�RWURV�JUXSRV�DX�
WyQRPRV��FyPR�VH�SODQWHDUtD"�

�
�

&+(0$� ²/RV�yUJDQRV�GH�GLV�
FXVLyQ�HQ�&17�VRQ�EDVWDQWH�FRQR�
FLGRV��VRQ�ORV�VLQGLFDWRV��ORV�SOHQRV�
FtH� )HGHUDFLRQHV�/RFDOHV��UHJLRQD�
OHV��QDFLRQDOHV����

)(/,3(� ²3HUR� HQWRQFHV�� SDUD�
SDUWLFLSDU��KD\�TXH�HVWDU�\D�GHQWUR��

&+(0$� ²([DFWDPHQWH�� HQWRQ�
FHV�VH�WUDWD�GH�DILOLDUVH��WUDEDMDU�HQ�
HO� UDPR� ODERUDO� GH� FDGD� XQR� \�� D�
WUDYpV� GH� HVD� LQWHUYHQFLyQ�� VH�
SXHGH� OOHJDU� D� GHILQLFLRQHV� JORED�
OHV��GH�DEDMR�DUULED��

)(/,3(� ²(O� SUREOHPD� HV� TXH�
HVWH�SODQWHDPLHQWR�QR�HV�VROXFLyQ��

&+(0$� ²(VH�HV�XQ�SUREOHPD�
TXH�VH�SODQWHDED�UHVSHFWR�D�OD�LQWH�
JUDFLyQ�GHO�0RYLPLHQWR�2EUHUR�$X�
WRJHVWLRQDULR� �0�2�$���� (VWH� JUXSR�
SLGLy�OD�DILOLDFLyQ�HQ�FRQMXQWR��HQ�
WRQFHV�OD�UHVSXHVWD�GH�&17�IXH�TXH�
VH�DILOLDUD�XQR�D�XQR��HVR�HV�OR�TXH�
\R�FRQR]FR��

)(/,3(� ²0L� SRVWXUD� SHUVRQDO�
HQ�HVWRV�PRPHQWRV�QR�HV�GH�DILOLD�
FLyQ�LQGLYLGXDO�QL�GH�LQWHJUDFLyQ�HQ�
JUXSR��0L�SURSXHVWD�HV�OD�GH�DEULU�XQ�

�
�

GHEDWH�FRQ�&17�\�HO�SUREOHPD�HV�
TXH�FRQ�&17�QR�VH�SXHGH�GLVFXWLU�
QXQFD��SRUTXH�QR�KD\�XQ�yUJDQR�GH�
ILQLGR�FRQ�HO�TXH�VH�SXHGD�HQWDEODU�
HVWH�GHEDWH�DPSOLR��SURIXQGL]DQGR����
3RUTXH�� DKRUD�� FKDUODQGR� FRQWLJR��
SRGHPRV� FRLQFLGLU� HQ� LQILQLGDG� GH�
FXHVWLRQHV��SHUR�OOHJR�D�PL�EDUULR�\�
UHVXOWD� TXH� FKDUODQGR� FRQ� RWUR�
FRPSDxHUR� PH� VDOWD� FRQ� RWUDV�FR�
VDV�GLVWLQWDV��HQWRQFHV�¢HVH�GHEDWH�
FRQ�FROHFWLYRV�\�JUXSRV�TXH�QR�HV�
WiQ� HQ� &17� SHUR� TXH� OOHYDQ� XQD�
SUiFWLFD� SRU� OD� DXWRQRPtD� REUHUD��
HVR�FyPR�VH�PDWHULDOL]DUtD"�3RU�VX�
SXHVWR��VLQ�TXH�VHD�SUHYLD�OD�DILOLD�
FLyQ��SXHV�SRGUtD�UHVXOWDU�HQWRQFHV�
HVWD�H[LJHQFLD�DOJR�VHFWDULD� \�WDO����
¢QR"�

3RU�RWUD�SDUWH��HV�QHFHVDULR�FRQV�
WDWDU� TXH� HQ� XQD� RUJDQL]DFLyQ� QR�
SXHGHQ� FRH[LVWLU� SHUPDQHQWHPHQWH�
GLYHUVDV�FRQFHSFLRQHV�VREUH�VX�SUR�
StD�LGHQWLGDG�� /D�+LVWRULD�HVWi�FDQ�
VDGD�GH�GHPRVWUDU�HVR�� (QWRQFHV��
HQ�&17��HQ�VXV�GLYHUVDV�WHQGHQFLDV�
WDQ�GLVSDUHV��YD�D�VXSRQHU��HVWi�VX�
SRQLHQGR�XQD�OXFKD��PiV�GLULJLGD�R�
PHQRV� GLULJLGD� GHVGH� FHQiFXORV��
PiV�FRQVFLHQWH�R�PHQRV�FRQVFLHQ�
WH�� <� KDEUi� QHFHVDULDPHQWH� XQ�GH�
FDQWDPLHQWR� KDFLD� GHWHUPLQDGD�
LPDJHQ�GH�LGHQWLGDG��FRPR�HQ�WRGR�
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©+D\�WHQGHQFLDV�TXH�RSLQDQ�TXH�OD�
YHUGDGHUD�IRUPD�GH�SRGHU�GH�OD�FODVH�VRQ��
ODV�$VDPEOHDV�\�TXH�&17�GHEH�VHU�XQ��
IDFWRU�GH�GLQDPL]DFLyQ�GH�$VDPEOHDVª���
�&K��(OL]DOGH��

�

JUXSR� VRFLDO�� KXPDQR�� (VWR� HV� OR�
TXH�TXHUtD�SODQWHDU��¢KDFLD�GyQGH�
VH�GLULJLUi�HVH�GHFDQWD�PLHQWR"�

&+(0$� ²+RPEUH�� HPSH]DQGR�
OD�UHVSXHVWD�SRU�DWUDV��OR�TXH�VL�HV�
FLHUWR�HV�TXH�ORV�FRPLWpV�GH�&17�QR�
WLHQHQ� SHQVDPLHQWR� SURSLR�� VLQR�
TXH� WLHQHQ� TXH� WHQHU� XQD� VHULH� GH�
PDQGDWRV�� RWUD� FRVD� HV� OR� TXH� WH�
SXHGHQ� GHFLU� SHUVRQDOPHQWH�� (Q�
WRQFHV��FRPR�LGHRORJtD�SURSLD��HVRV�
FRPLWpV��DSDUWH�GH�ORV�YLHMRV�SULQFL�
SLRV���TXH�HVRV�Vt�WLHQHQ�XQ�FXHUSR��
SUHFLVDPHQWH�SRU�VHU�XQD�RUJDQL]D�
FLyQ� KLVWyULFD��� QR� WLHQHQ� QLQJXQD��
(QWRQFHV��OD�JUDQ�FXHVWLyQ��TXH�HVWi�
DJXGL]DQGR�ODV�SROpPLFDV�LGHROyJL�
FDV��HV�OD�GH�TXH�HVWD�GHILQLFLyQ�HVWi�
SUHYLVWD��SURFODPDGD�\�GHGLFDGD�SRU�
OD� RUJDQL]DFLyQ�� HV� OD� SUHSDUDFLyQ�
GH�XQ�&RQJUHVR��\�pO�TXLHQ�SUHSDUH�
HVH�&RQJUHVR��HO�&RPLWp�1DFLRQDO�
TXH�OR�SUHSDUH��QR�HV�FXHVWLyQ�VH�
FXQGDULD��OR�TXH�H[SOLFD�HQ�SDUWH�ODV�
SXJQDV� TXH� HVWiQ� KDELHQGR� SRU�
FRQWURODU� HVH� SUHSDUDFLyQ�� (QWRQ�
FHV�� \R� FUHR� TXH� HO� yUJDQR� IXQGD�
PHQWDO�SDUD�OD�GHILQLFLyQ�YD�D�VHU�HO�

&RQJUHVR�� HQ� HO� FXDO� YDQ� D� HVWDU�
UHSUHVHQWDGRV� VLQGLFDWR� SRU� VLQGL�
FDWR�FRQ�XQD�GHOHJDFLyQ�SURSRUFLR�
QDO�GHO�Q~PHUR�GH�DILOLDGRV�\�TXH�ORV�
yUJDQRV�GH�ORV�VLQGLFDWRV�GH�&17�
VH�YDQ�D�WUDQVIRUPDU�HQ�yUJDQRV�GH�
GHEDWH�GH�FDUD�D�HVH�&RQJUHVR��

(O�SUREOHPD�HV�TXH�GHEDWLU�GHVGH�
IXHUD�FRQ�&17��HVWR\�GH�DFXHUGR��
HV�PX\�GLItFLO��VDOYR�HQ�OD�XQLGDG�GH�
DFFLyQ�� HQ� ODV� SUiFWLFDV� FRQFUHWDV��
'H�RUJDQL]DFLyQ�D�RUJDQL]DFLyQ��VH�
SXHGH� \� KD\� XQ� PDQGDWR� \� GHILQL�
FLRQHV�GHQWUR�GH�OR�TXH�OD�RUJDQL]D�
FLyQ�OODPD�HO�0RYLPLHQWR�/LEHUWDULR��
\�D~Q�DVt�QR�VH�KDFH�VXILFLHQWHPHQ�
WH��SHUR�HVWD�HV�OD�EDUUHUD�TXH�KD\��
(Q�OD�GHILQLFLyQ�GHO�FDPSR�DPSOLR��
TXH�&17�VH�KD�QHJDGR�D�UHFRQRFHU�
RILFLDOPHQWH��SHUR�TXH�H[LVWH��HQWUH�
OR�TXH�VH�SXHGH�OODPDU�PDU[LVPR�
OHQLQLVPR� FRQ� IRUPDV� GH� SDUWLGRV�
RUJDQL]DGRV�� IUHQWH� D� ORV� FXDOHV�
KD\�XQ�UHFKD]R�\�TXH�PXFKDV�GH�ODV�
SUHYHQFLRQHV� SDUD� DILOLDFLRQHV� VH�
WUDWD�GH�TXH�HVWRV�©JUXSRVª�LQWHQ�
WDQ� GLULJLU� OD� RUJDQL]DFLyQ� �325(��
3&(�,������TXH�DVSLUDQ�D�VHU�OD�YDQ�
JXDUGLD�GH�&17�UHSURGXFLHQGR�HO�

HVTXHPD� FOiVLFR� GH� FRUUHD� GH�
WUDQVPLVLyQ�� (O� SUREOHPD� HV� TXH��
DGHPiV�GH�HVWR��H[LVWH�XQ�iUHD�PX\�
DPSOLD� \�� HQ� HO� FDVR� HVSDxRO�� PX\�
LQIOXLGD� SRU� HO� PDU[LVPR� HQ� ORV�
DxRV�����SRU�XQD�VHULH�GH�FRQGLFLR�
QHV�KLVWyULFDV��TXH�WLHQHQ�SRVLFLR�
QHV�GH�DXWRQRPtD�GH�FODVH� \�&17�
QR� DFDED� GH� DFHSWDU� VLQ� UHVHUYDV��
VXSHUDQGR�ORV�©FOLFKpVª�R�ORV�VHF�
WDULVPRV�GH�ORV�DxRV����R�GH�OD�JXH�
UUD� IUtD�� (VWH� HV� XQ� SUREOHPD� TXH�
HVWDPRV� UHVROYLHQGR� D� WUDYpV� GH�
PXFKDV� SROpPLFDV���� 3RU� HMHPSOR��
©%LFLFOHWDª��TXH�LQWHQWD�VHU�XQ�HV�
SDFLR�GH�SROpPLFD�GHQWUR�GHO�0RYL�
PLHQWR�/LEHUWDULR��HQ�HO�FXDO�TXHSDQ�
WRGRV� ORV� SODQWHDPLHQWRV� TXH�
SXHGD� KDEHU� \�� FODUR�� XQR� GH� ORV�
SULQFLSDOHV�SUREOHPDV�TXH�QRV�KH�
PRV� SODQWHDGR� HV� TXH�� EXHQR��
¢GyQGH�HPSLH]D�OR�OLEHUWDULR"����QR�
VRWURV�SHQVDPRV�TXH�WRGRV�ORV�PR�
YLPLHQWRV� DXWyQRPRV� WLHQHQ� HVWH�
FDUiFWHU�� DXQTXH� DOJXQRV�� FRQIH�
VLRQDOPHQWH��VH�SURFODPHQ�GH�FLHU�
WRV� PDU[LVPRV�� OX[HPEXUJXLVWDV�� R�
ORV�TXH�VHDQ����HQWRQFHV�QRVRWURV�
SHQVDPRV�TXH�KDVWD�DKt�OOHJD�HO�GH�
EDWH��GHQWUR�\�IXHUD�GH�&17��
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$OJXQRV�OLEURV�UHODFLRQDGRV�FRQ�ODV�WHPi�
WLFDV�WUDWDGDV��
²�,QWHUQDFLRQDO�6LWXDFtRQLVWD���©7H[WRV�VL��

WXDFLRQLVWDV�VREUH�ORV�&RQVHMRV�2EUH�
URVª��(GW��&DPSR�$ELHUWR��

²�&ROHFWLYR�©OXWWH�GH�FODVVHª��©$XWRQRPtD�
\�2UJDQL]DFLyQª��(GW��&DPSR�$ELHUWR��

²�*HUDUGR�+HUQiQGH]�\�RWURV��©3RU�OD�$X�
WRQRPtD�GH�ORV�7UDEDMDGRUHVª��(GW��&DVWH��
OORWH��

�3DXO�&DUGDQ��©3UROHWDULDGR�\�2UJDQL]D�
FLyQª��(GW��=HUR��

�� 3DQQHNRHN��©(VFULWRV�VREUH�ORV�&RQVH�
MRV�2EUHURVª��(GW��=HUR��

�� 6ROLGDULW\��©9LYLU�\�/XFKDUª��(GW��=HUR��

'DWRV�
ELEOLRJUiILFRV�

GH�ORV�SDUWLFLSDQWHV�

,JQDFLR�)HUQiQGH]�GH�&DVWUR��
�\� &DUPHQ� GH� (OHMDEHLWLD��� ©(O� KRPEUH�

PHUFDQFtDª��(��4XHUHMHWD��(G��
�FRPR� PLHPEUR� GHO� ©&ROHFWLYR� GH� (VWX�

GLRVª��� ©3UXHED� GH� IXHU]D� HQWUH� OD� UH�
IRUPD�\�OD�UXSWXUDª��(��4XHUHMHWD��(G��

�FRPR�PLHPEUR�GHO�©(TXLSR�GH�(VWXGLRVª�
GH� %DUFHORQD��� ©/XFKDV� GH� %DUULR� HQ�
%DUFHORQDª��(��4XHUHMHWD��(G��

�\� $QWRQLR� *R\WH��� ©&ODVHV� VRFLDOHV� HQ�
(VSDxD�HQ�HO�XPEUDO�GH�ORV�DxRV���ª��
(GW��6LJOR�;;,��

)pOL[�*DUFtD��
�<� &DUORV� 'tD]��� ©��� WHVLV� VREUH� HO� DQDU�

TXLVPRª��(GW��=HUR��
�©(QVD\R�GH�3HGDJRJtD�8WySLFDª��(GW��

=HUR��
²�©&ROHFWLYL]DFLRQHV�FDPSHVLQDV�\�REUH�

UDV�HQ�OD�UHYROXFLyQ�HVSDxRODª��(G��=H�
UR��

²�,QWURGXFFLyQ�D�©(O�RUJDQLVPR�HFRQy�
PLFR�GH�OD�UHYROXFLyQª�GH�$EDG�6DQWL��
OOiQ��(GW��=HUR��

)HUQDQGR�$ULHO�GHO�9DO��
�� ©$XWRQRPtD�GH�FODVH�\�FULVLV�GHO�PDU�

[LVPRª��&DVWHOORWH��(G��
�� ©7HRUtD�\�SUD[LVª�HQ�OD�REUD�FROHFWLYD�

©3UD[LV�\�DXWRQRPtD�GH�FODVHVª��)HU�
QDQGR�7RUUHV��(G��

�� ©)LORVRItD�H��LGHRORJtD��OLEHUDO���IDVFLV�
PRª��)HUQDQGR�7RUUHV���(G��

)HOLSH�$JXDGR��
�� ©/D�UHYROXFLyQ�UXVD�\�HO�SDUWLGR�EROFKH�

YLTXHª��(GW��=HUR��
²�©8QD��OHFWXUD��FUtWLFD��GHO��PDU[LVPRª�

(GW��=HUR��
�\�RWURV���©3RU�TXp�OXFKDPRV�ORV�WUDEDMD�

GRUHVª��(GW��=HUR��
�FRPR� PLHPEUR� GHO� ©&ROHFWLYR� GH� (VWX�

GLRV�SRU�OD�$XWRQRPtD�2EUHUDª���
‡� ©8QD�HVWUDWHJLD�VRFLDOLVWDª��(GW��=H�

UR��
‡� ©3RU�OD�RUJDQL]DFLyQ�DXWyQRPD�GH�

WUDEDMDGRUHVª��(GW��=HUR��
‡� ©/XFKDV�DXWyQRPDV�HQ�OD�WUDQVLFLyQ�

GHPRFUiWLFDª�(GW��=HUR��
�
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