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©3XHV� VL� OD� FODVH� REUHUD� HVSRQWiQHDPHQWH�� R�
VXV� PLOLWDQWHV� \� JUXSRV�� SXGLHUDQ� DOFDQ]DU� OD�
FRQFLHQFLD� GH� VXV� LQWHUHVHV� KLVWyULFRV�� SRU� OD�
VLPSOH� H[SHULHQFLD� GH� OXFKD�� ¢TXp� IDOWD� KD�
UtD� HQWRQFHV� FRQVWUXLU� XQ� SDUWLGR� HQ� WRUQR� DO�
SURJUDPD� UHYROXFLRQDULR"ª�� /D� $XURUD� �Q�� ����HQHUR� GH� ������� 6HFFLyQ� HVSDxROD� GH� OD� /LJD�,QWHUQDFLRQDO� GH� 5HFRQVWUXFFLyQ� GH� OD� ,9� ,Q�WHUQDFLRQDO��2UJDQL]DFLyQ�WURWVTXLVWD���

/D�LPDJLQDFLyQ��GRQ�LEpULFR�SRU�H[FHOHQFLD��HVWi�HQ�FULVLV��(Q�
ODV�OHWUDV��FRPR�HQ�ODV�DUWHV�\�HQ�OD�SROtWLFD��OD�RULJLQDOLGDG�FUHD�
WLYD�WDQ�IpUWLO�KDVWD������SDUHFH�KDEHU�GHVDSDUHFLGR�HQ�QXHVWUR�
SDtV�� /D� LGLRWL]DFLyQ� FROHFWLYD� GH� TXH� HV� FDSD]� XQD� VRFLHGDG�
JREHUQDGD�GHVGH�KDFH����DxRV��SRU�PLOLWDUHV�SURIHVLRQDOHV�\�SR�
OLFtDV��KD�DUUDQFDGR�GH�UDt]�WRGR�LQWHQWR�GH�YLGD�VXSHULRU��RULJLQDO�
\�FUHDGRUD�GHO�SXHEOR�HVSDxRO��

,QFDSDFHV� GH� SHQVDU� SRU� QXHVWUD� FXHQWD�� WHQHPRV� TXH� YRO�
YHUQRV�KDFLD� HO� H[WUDQMHUR��(O�SODJLR� VH�KD�FRQYHUWLGR�HQ�HO�
JUDQ�GHSRUWH�QDFLRQDO��/D�RSRVLFLyQ�HVSDxROD�DO�IUDQTXLVPR�QR�
KD� VXSHUDGR� D~Q� HVWD� SHUVSHFWLYD�� 6L� HQ� &XED�� 8UXJXD\�� 3HU~��
$UJHQWLQD�� %ROLYLD�� SRU� UHIHULUQRV� VyOR� D� /DWLQRDPpULFD�� OD�
UHYROXFLyQ�EXVFD�VX�FDPLQR�RULJLQDO��DGDSWDGR�D�ODV�FRQGLFLRQHV�
\�D� OD� LGLRVLQFUDVLD�SURSLD�GH�FDGD�SXHEOR��HQ� OD�(VSDxD�DF�
WXDO� VH� SUHILHUH�PDUFKDU� SRU� ORV� FDPLQRV� WULOODGRV� GH� ORV�PR�
GHORV�\D�FRQRFLGRV��

$QDOL]DQGR� HO� SDQRUDPD� SROtWLFR� GH� OD� RSRVLFLyQ� SRGUHPRV�
GDUQRV� FXHQWD� GH� TXH� HO�PRGHOR� OHQLQLVWD� HV� HO�PiV� LPLWDGR��
VDOYR�SHTXHxDV�H[FHSFLRQHV�ORFDOHV�GH�PHQRU�LPSRUWDQFLD��3XH�
GH� SDUHFHU� H[WUDxR�� \� OR� HV�� TXH� ��� DxRV� GHVSXpV� GHO� ¢4Xp�
KDFHU"� GH� /HQLQ�� ORV� WHyULFRV� HVSDxROHV� QR� WHQJDQ� QDGD� TXH�
DxDGLU�R�PRGLILFDU�D�XQRV�HVTXHPDV�RUJDQL]DWLYRV�LGHDGRV�SD�
UD� XQD� VLWXDFLyQ� \� pSRFD� GHWHUPLQDGDV��0HGLR� VLJOR� GH� KLVWRULD��
GHVGH� OD� FXOPLQDFLyQ� GH� OD� UHYROXFLyQ� UXVD�� VyOR� KD� VHUYLGR�
SDUD� MXVWLILFDFLRQHV�SHULIpULFDV�R�SDUD�DOXPEUDU�XQD�TXHUHOOD�
GH�GLVWUDFFLyQ��SUR�R�FRQWUD�ORV�PRGHORV�UXVR�R�FKLQR�

(O�PRGHOR� OHQLQLVWD�KD� VLGR�DGRSWDGR�HQ�EORTXH�� VLQ� WHQHU�HQ�
FXHQWD�ODV�HQVHxDQ]DV�GH�OD�KLVWRULD��¢3RU�TXp"�

(O�LPSHULDOLVPR�GH�ORV�PRGHORV�QR�VH�DJRWD�HQ�HO�LQVWUXPHQWR�
GH� OLEHUDFLyQ� ²SDUWLGR²� DXQTXH� KDJDPRV� PiV� KLQFDSLp� HQ� pO��
7DPELpQ�VH�UHIOHMD�HQ�OD�SROtWLFD�GH�ODV�DOLDQ]DV��¢4Xp�VLJQLILFDQ�
KR\� HO� SRSXOLVPR� GHO� 3&,�� ODV� PDVDV� WDQ� LQYRFDGDV� SRU� ORV�
WURWVTXLVWDV��R�ODV�FODVHV�LQWHUPHGLDV�GH�%5"�1LQJXQR�GH�HV��



�� &UtWLFD�GH�OD�L]TXLHUGD�DXWRULWDULD�

WRV�WpUPLQRV�VXUJH�FRPR�UHVXOWDGR�GH�XQ�DQiOLVLV�UHDO�GH�OD�VRFLH�
GDG�HVSDxROD�FRQWHPSRUiQHD��6RQ�FRQFHSWRV�YDFtRV�FX\D�FDU�
JD�KLVWyULFD�VH�KD�LGR�SHUGLHQGR�FRQ�HO�WLHPSR��/R�PLVPR�RFX�
UUH� FRQ� HO� FDUiFWHU� GH� OD� UHYROXFLyQ�� WDQ� PL[WLILFDGD� SRU� HO�
PHFDQLFLVPR��

/D�HOHFFLyQ�GH�XQRV�PRGHORV� UHVSRQGH�D�XQD�FLHUWD�FRQFHS�
FLyQ� HVWiWLFD�GH� OD�KLVWRULD�� HV�GHFLU�� D� OD�QHJDFLyQ�GH� OD�GLD�
OpFWLFD��'HVFXEULPRV� HQ� HOOR�XQD�SULPHUD�FRQWUDGLFFLyQ��GH�JUD�
YHGDG�SDUD�TXLHQHV�VH�DILUPDQ�PDU[LVWDV��3HUR�OD�E~VTXHGD�GH�
XQD�H[SOLFDFLyQ�OyJLFD�QRV�OOHYD�SRU�RWURV�GHUURWHURV��
8QD�SULPHUD� DSUR[LPDFLyQ� H[SOLFDWLYD� SRGUtD�GHVDUUROODU�

HO� WHPD� GHO�PRGHOR� \� HO�PLWR��TXH� SRGUtD� D\XGDUQRV� D� FRP�
SUHQGHU� OD� LQIOXHQFLD�TXH�HMHUFH�D~Q�KR\�HO�PRGHOR�FUHDGR�
SRU� /HQLQ�� (QWHQGHPRV� SRU� ©PLWRª� OD� DFHSFLyQ� IDPLOLDU� D� ORV�
HWQyORJRV� \� VRFLyORJRV�� HV� GHFLU�� ©�8QD� WUDGLFLyQ� VDJUDGD�� UH�
ODFLyQ�SULPRUGLDO�R�PHGLR�HMHPSODUª��(Q�HVWH�VHQWLGR��HO�PLWR�
QR�HV�DOJR�DUFDLFR��IXHUD�GH�XVR��VLQR�TXH�SRU�HO�FRQWUDULR�
HVWi� YLYR�� SXHV� FRQVWDQWHPHQWH� SURSRUFLRQD� PRGHORV� SDUD� OD�
FRQGXFWD�KXPDQD��6H�SXHGH�DILUPDU�TXH�HO�KRPEUH�VH�PXHYH�
HQ�IXQFLyQ�GH�PRGHORV�FRQ�ORV�TXH�VH�LGHQWLILFD��/D�SXEOLFL�
GDG�HVWi�EDVDGD��HQ�SDUWH��HQ�HVWD�QHFHVLGDG�GH� LGHQWLILFDFLyQ�
FRQ�ORV�PRGHORV�TXH�VH�SUHVHQWDQ�DO�FRQVXPLGRU��SDUD�VXVFLWDU�
HO�PLPHWLVPR�LQQDWR�GH�pVWH��
0DOLQRZVNL� SXGR� GHFLU� TXH� ©FRQVLGHUDGR� HQ� VX� DVSHFWR�

YLYR�� HO� PLWR� QR� HV� XQD� H[SOLFDFLyQ� GHVWLQDGD� D� VDWLVIDFHU� XQD�
FXULRVLGDG� FLHQWtILFD�� VLQR� XQD� QDUUDFLyQ� TXH� KDFH� UHYLYLU� XQD�
UHDOLGDG� RULJLQDO� \� UHVSRQGH� D� XQD� SURIXQGD� QHFHVLGDG� UHOL�
JLRVD�� D� DVSLUDFLRQHV�PRUDOHV� R� LPSHUDWLYRV� GH� RUGHQ� VRFLDO� H�
LQFOXVR�D�H[LJHQFLDV�SUiFWLFDV��(Q�ODV�FLYLOL]DFLRQHV�SULPLWLYDV��
HO� PLWR� FXPSOH� XQD� IXQFLyQ� LQGLVSHQVDEOH�� H[SUHVD�� YDORUD� \�
FRGLILFD� ODV� FUHHQFLDV�� VDOYDJXDUGD� ORV� SULQFLSLRV� PRUDOHV� \� ORV�
LPSRQH��JDUDQWL]D�OD�HILFDFLD�GH�ODV�FHUHPRQLDV�ULWXDOHV�\�RIUH�
FH�UHJODV�SUiFWLFDV�SDUD�VX�XWLOL]DFLyQ�SRU�HO�KRPEUH��(O�PLWR�
HV�SXHV�XQ�HOHPHQWR�HVHQFLDO�GH�OD�FLYLOL]DFLyQ�KXPDQD��OHMRV�
GH�VHU�XQD�IiEXOD��HV�SRU�HO�FRQWUDULR�XQD�UHDOLGDG�YLYD�D�OD�
TXH�VH�UHFXUUH�FRQVWDQWHPHQWH���ª���
/D� IXQFLyQ� GHO�PLWR� FRQVLVWH�� SXHV�� HQ� UHYHODU� ORV�PRGHORV� \�

SURSRUFLRQDU�DVt�XQ�VLJQLILFDGR�DO�PXQGR�\�D�OD�H[LVWHQFLD�KXPD�
QD�� (O� PLWR� H[SOLFD� ODV� FRVDV�� OHV� SURSRUFLRQD� VX� FRPSUHQVLyQ�
LQWHUQD�\�ODV�HOHYD�DO�UDQJR�GH�FDWHJRUtDV�LPSHUDWLYDV��/RV�PL�
WRV� UHFXHUGDQ� FRQVWDQWHPHQWH� TXH� KD� KDELGR� DFRQWHFLPLHQWRV�
JUDQGLRVRV�VREUH�OD�WLHUUD��\�TXH�HVWH�©SDVDGR�JORULRVRª�HV�UH��
BBBBBBBBBBBB�
���&LWDGR�SRU�0LUFHD�(OLDGH��$VSHFWV�GX�P\WKH��3DUtV��������
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FXSHUDEOH�\�YiOLGR�KR\�HQ�GtD��,PLWDQGR�DO�PRGHOR�VH�HVSHUD�
UHFUHDU�OD�VLWXDFLyQ�RULJLQDO��

(VWD� UHFUHDWLYLGDG� PtWLFD� VH� SXHGH� DSOLFDU� SHUIHFWDPHQWH� DO�
PHFDQLVPR� TXH� FRQYLHUWH� HO� PRGHOR� OHQLQLVWD� HQ� XQ� LPSHUDWLYR�
LQWRFDEOH�H� LQVXVWLWXLEOH��1R�KDFHPRV�PiV�TXH�DSXQWDU�DTXt�HVWH�
DVSHFWR�PtWLFR�GHO�SDUWLGR��SRUTXH�QR�HV�OD�WDUHD�TXH�QRV�SUHR�
FXSD�HQ�HVWH� WUDEDMR��3HUR�FUHHPRV�TXH�HV�XQD�SLVWD�TXH�PH�
UHFH� VHU� SURIXQGL]DGD�� SDUD� FRPSUHQGHU� HVWD� DWUDFFLyQ� H[WUDxD�
TXH� HMHUFH� XQ�PRGHOR� YLHMR� GH� ��� DxRV�� SURFHGHQWH� GH� XQ�
SDtV� H[WUDQMHUR�� FRQ�XQDV� FDUDFWHUtVWLFDV� FRQFUHWDV�PX\�GLVWLQ�
WDV�GH�ODV�QXHVWUDV��\�FX\R�SURSLR�IXQGDGRU�DFRQVHMDED�TXH�QR�
VH� H[SRUWDUD�� ©6HUtD� ULGtFXOR� SUHVHQWDU� D� QXHVWUD� UHYROXFLyQ�
FRPR�XQD�HVSHFLH�GH� LGHDO�SDUD� WRGRV� ORV�SDtVHV�� LPDJLQDQGR�
TXH� KD� KHFKR�XQD� VHULH� GH� GHVFXEULPLHQWRV� JHQLDOHV� H� LQWURGX�
FLHQGR� JUDQ� Q~PHUR� GH� LQQRYDFLRQHV� VRFLDOLVWDV�� <R� QXQFD� KH�
SUHWHQGLGR� GHFLU� VHPHMDQWH� FRVD� \� DILUPR� TXH� QR� OR� GLUp� QXQFD��
1RVRWURV�SRVHHPRV�OD�H[SHULHQFLD�GH�ORV�SULPHURV�SDVRV�GH�
OD�GHVWUXFFLyQ�GHO�FDSLWDOLVPR�HQ�XQ�SDtV�GRQGH�OD�UHODFLyQ�HQWUH�
HO�SUROHWDULDGR�\�HO�FDPSHVLQDGR�HV�SDUWLFXODU��1DGD�PiV��6L�
QRV� KLQFKDPRV� FRPR� SDYRV� VHUHPRV� HO� KD]PHUUHtU� GHO� PXQGR�
HQWHUR��QR�VHUHPRV�PiV�TXH�IDQIDUURQHV�ª��

/D� H[SOLFDFLyQ� DQWHULRU� LQWHQWD� FRPSUHQGHU� ODV� FDXVDV� GH� OD�
DWUDFFLyQ� TXH� HO� SDUWLGR�� FRPR�PRGHOR�PtWLFR�� HMHUFH� VREUH� DO�
JXQRV�KRPEUHV��(V��VLQ�HPEDUJR��XQD�H[SOLFDFLyQ�TXH�VH�TXHGD�
D� PLWDG� GH� FDPLQR� \� TXH� QR� DQDOL]D� ODV� PRWLYDFLRQHV� FRQV�
FLHQWHV� TXH� LQWHUYLHQHQ� HQ� OD� HOHFFLyQ� GH� WDO� WLSR� FRQFUHWR� GH�
RUJDQL]DFLyQ��SRU�SDUWH�GH�GHWHUPLQDGD�SHUVRQD�R�JUXSR�GH�SHU�
VRQDV�� 3RU� HOOR�� VH� LPSRQH� FRPR� ~QLFD� H[SOLFDFLyQ� SRVLEOH� XQ�
DQiOLVLV� GH� ODV� GLIHUHQWHV� FODVHV� GH� PLOLWDQWHV� TXH� FRPSRQHQ� HO�
SDUWLGR��

/HQLQ� KD� FUHDGR� XQ� LQVWUXPHQWR� SDUD� DFHOHUDU� HO� SURFHVR�
UHYROXFLRQDULR�� 3HUR� RFXUUH� TXH� HVH� LQVWUXPHQWR� SHUPDQHFH�
GHVGH�HO�SULQFLSLR�HQ�PDQRV�GH�XQRV�PLOLWDQWHV�TXH�SRVHHQ�XQDV�
FDUDFWHUtVWLFDV� FRQFUHWDV� \� TXH� GHILHQGHQ� XQRV� LQWHUHVHV� HVSH�
FtILFRV��GHQWUR�GHO�SDUWLGR��0HGLDQWH�OD�GRPLQDFLyQ�GHO�DSDUDWR��
GHO�FRQWURO�GH�ORV�PHFDQLVPRV�TXH�FRPSRQHQ�OD�RUJDQL]DFLyQ��
\�GH� OD� LGHRORJtD��HVWH�JUXSR�GH�PLOLWDQWHV�GHILHQGH�LQWHUHVHV�
TXH�QR�FRLQFLGHQ�FRQ�ORV�HQXQFLDGRV�S~EOLFDPHQWH�SRU�HO�SDU�
WLGR�� SXHV� FRQFLHUQHQ� D� VX� SURSLD� VXEVLVWHQFLD� FRPR� JUXSR� GR�
PLQDQWH� GHQWUR� GH� pO�� /RV� EXUyFUDWDV� R� LGHyORJRV� VH� UHFOXWDQ�
HQWUH� ORV� LQWHOHFWXDOHV� H[WHULRUHV� D� OD� FODVH�� D� TXLHQHV� /HQLQ�
DWULEX\H�OD�WDUHD�GH�DSRUWDUOH�OD�FRQFLHQFLD�\�OD�RUJDQL]DFLyQ�
BBBBBBBBBBBB�
����/HQLQ���&RQFOXVLRQHV�VREUH��HO�SURJUDPD��GHO�SDUWLGR����9,,,�&RQJUHVR�
GHO�SDUWLGR��������0RVF~��������
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SROtWLFD��6RQ�ORV�GLULJHQWHV��/RV�OtGHUHV�DVHJXUDQ�OD�REHGLHQFLD�
GH�ODV�PDVDV�D�ODV�FRQVLJQDV�GH�OD�'LUHFFLyQ��/RV�PLOLWDQWHV�UD�
VRV� IRUPDQ� ORV� FXDGURV� TXH� YHUWHEUDQ� SHUPDQHQWHPHQWH� ODV� RU�
JDQL]DFLRQHV�GH�PDVDV�TXH�HO�SDUWLGR�FRQWUROD�R�LQWHQWD�FRQWUR�
ODU�� 7RGRV� HOORV� IRUPDQ� HO� SDUWLGR�� TXH� IXQFLRQD� VHJ~Q� XQRV�
PHFDQLVPRV�SURSLRV�� VLHPSUH� ORV�PLVPRV�� LQGLIHUHQWHPHQWH�GH�
OD�GLYHUVLGDG�GH�SURJUDPDV�SROtWLFRV��(O�SDUWLGR�IXQFLRQDUi�FXDQ�
GH�ORV�GLIHUHQWHV�LQWHUHVHV�VH�FRKHVLRQHQ�JUDFLDV�D�OD�LGHRORJtD��
\� VH� XQLILTXHQ� JUDFLDV� D� OD� RUJDQL]DFLyQ�� 7RGD� OD� KDELOLGDG� GHO�
&RPLWp�FHQWUDO�FRQVLVWLUi�HQ�FLPHQWDU�HVD�FRKHVLyQ��
6DEHU�VL�HV�R�QR�SRVLEOH�FRQRFHU�OD�UHDOLGDG�KD�VLGR�XQD�FXHV�
WLyQ�FOiVLFD�HQ�OD�KLVWRULD�GH� OD�ILORVRItD��/DV�UHVSXHVWDV�KDQ�VLGR�
P~OWLSOHV� GHVGH� HO� LGHDOLVPR� KDVWD� HO�PDWHULDOLVPR�� SDVDQGR� SRU�
WRGDV�ODV�YDULDQWHV�SRVLEOHV��6LQ�HPEDUJR��KD\�DOJR�FRP~Q�D�WR�
GRV� HVWRV�SODQWHDPLHQWRV�� OD� VHSDUDFLyQ�GHO� VXMHWR� \�GHO�REMHWR��
3DUD� HVWRV� ILOyVRIRV� TXH� SRU� FRQWUDSRVLFLyQ� D�0DU[� OODPDUHPRV�
EXUJXHVHV��HO�KRPEUH��VXMHWR��QR�PDQWLHQH�XQD�UHODFLyQ�GLDOpF�
WLFD�FRQ�HO�REMHWR��OD� UHDOLGDG���\�ROYLGDQGR�OD�DFWLYLGDG�SUiF�
WLFD�DLVODQ�HO�REMHWR�EDMR�OD�IRUPD�GH�LQWXLFLyQ�R�GH�FRVD�HQ�Vt��
'H�HVWD�PDQHUD��FRPR�GLFH�+��/HIpEYUH��HO�FRQRFLPLHQWR�VH�FRQ�
YLHUWH� HQ� ©HO� SUREOHPD� GHO� FRQRFLPLHQWRª��� HV� GHFLU�� HQ� VL� VHUi�
FRJQRVFLEOH�R�QR� OD�FRVD�HQ�Vt�PLVPD��HQ� VL� VHUi�DOFDQ]DEOH� OD�
YHUGDG� DEVROXWD��/D�FXHVWLyQ�GH� OD� WHRUtD�GHO� FRQRFLPLHQWR� LQ�
FLGLy�HQ�HO�PDU[LVPR��FRPR�HV�OyJLFR��0DU[��HQ�DOJXQDV�GH�ODV�
WHVLV� FRQWUD�)HXHUEDFK� OD� UHVROYLy�GH�PDQHUD� LPSOtFLWD��1R�REV�
WDQWH��(QJHOV�HQ�HO�$QWL�'�ULQJ��XWLOL]DQGR�OD�GLDOpFWLFD�DO�H[SOL�
FDU� ORV�IHQyPHQRV�QDWXUDOHV��SUHOXGLDED�OR�TXH�VHUtD�GHVSXpV�
HQ�/HQLQ�OD�WHRUtD�GHO�UHIOHMR��

©1XHVWUDV� VHQVDFLRQHV�� QXHVWUD� FRQFLHQFLD�� VRQ� VyOR� UHIOHMR�GHO�
PXQGR�H[WHULRU��\�HV�QDWXUDO�TXH�XQ�UHIOHMR�QR�SXHGH�H[LVWLU�
VLQ�OR�UHIOHMDGR��DXQTXH�OR�UHIOHMDGR�H[LVWH�LQGHSHQGLHQWHPHQWH�
GHO�UHIOHMDQWHª���

*HRUJ�/XNDFV�IXH�HO�SULPHUR�HQ�UHFKD]DU�HVWD�WHRUtD�D�SDUWLU�
GH� SRVLFLRQHV�PDU[LVWDV�� EDViQGRVH� HQ� XQD� IUDVH� GH� (QJHOV� ©(O�
PXQGR� QR� GHEH� VHU� HQWHQGLGR� FRPR�XQ� FRPSOHMR� GH� FRVDV� DFD�
EDGDV��VLQR�FRPR�XQ�FRPSOHMR�GH�SURFHVRV�ª�3HUR�VL�QR�KD\�FR�
VDV��¢TXp�HV�OR�UHIOHMDGR�HQ�HO�SHQVDPLHQWR"�/XNDFV�SLHQVD�TXH�
HVWD� WHRUtD� HV� XQ� HMHPSOR� WtSLFR� GH� WHRUtD� SURGXFLGD� SRU� XQD�
FRQFLHQFLD� DOLHQDGD�SRU� OD� LGHRORJtD�EXUJXHVD�� \D�TXH� VHSDUD�HO�
VXMHWR�GHO�REMHWR��HO�KRPEUH�D�XQ�ODGR��OD�UHDOLGDG�DO�RWUR��(Q�
BBBBBBBBB�
��� +���/HIpEYUH���/yJLFD�IRUPDO��/yJLFD�GLDOpFWLFD��6LJOR�;;,���0DGULG��
������
��� /HQLQ��0DWHULDOLVPR�\�HPSLULRFULWLFLVPR��)XQGDPHQWRV��������
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OXJDU�GH�HVWH�GXDOLVPR��HO�DXWRU�K~QJDUR�UHLYLQGLFD�OD�XQLGDG�
GHO�VXMHWR�\�GHO�REMHWR�HQ�JHQHUDO��\�GH�OD�FRQFLHQFLD�\�OD�UHDOLGDG�
HQ�SDUWLFXODU��6HUi�HQ� OD�SUD[LV�GRQGH�VH�GDUi�HVWD�XQLGDG�\��
FRPR� YHUHPRV�� OD� FODVH� REUHUD� SRGUi� SDVDU� HQ� OD� SUD[LV� GH�
REMHWR�DOLHQDGR�D�VXMHWR�GH�OD�KLVWRULD��

(VWH� GXDOLVPR� R� VHSDUDFLyQ� GHO� VXMHWR� \� GHO� REMHWR�� TXH� HV�
FDUDFWHUtVWLFR�GH� OD� WHRUtD�GHO� UHIOHMR� WLHQH�FRQVHFXHQFLDV�GLYHU�
VDV�� WRGDV� HOODV� FRQ� LPSOLFDFLRQHV� SROtWLFDV� LPSRUWDQWHV�� (Q�
SULPHU� OXJDU�� LQFLGLy�VREUH� OD� WHRUtD�UHYROXFLRQDULD��)XH�.RUVFK��
FRPSDxHUR� GH� /XNDFV�� TXLHQ� GHQXQFLy�PiV� DFHUWDGDPHQWH� HVWD�
LPSOLFDFLyQ�� ©&XDQGR� /HQLQ� \� ORV� VX\RV� WUDVODGDQ� OD� GLDOpFWLFD�
XQLODWHUDOPHQWH�DO�REMHWR��D� OD�QDWXUDOH]D��D� OD�KLVWRULD��\�FRQ�
FLEHQ� HO� FRQRFLPLHQWR� FRPR� XQ� PHUR� UHIOHMR� SDVLYR� \� XQD�
UHSURGXFFLyQ� GH� HVWH� VHU� REMHWLYR� HQ� OD� FRQFLHQFLD� VXEMHWLYD��
GHVWUX\HQ�GH�KHFKR�FXDOTXLHU�UHODFLyQ�GLDOpFWLFD�HQWUH�HO�VHU�
\�OD�FRQFLHQFLD��\�FRPR�FRQVHFXHQFLD�LQHYLWDEOH�GH�HVWR��WDP�
ELpQ�OD�UHODFLyQ�GLDOpFWLFD�HQWUH�WHRUtD�\�SUiFWLFD�ª��
(V�GHFLU��DO�FRQYHUWLU�HO�KRPEUH�HQ�XQ�VHU�SDVLYR��DO�UHFKD]DU�

OD�SUD[LV� WUDQVIRUPDGRUD��/HQLQ� OD�VXVWLWX\H�SRU�XQD�SUiFWLFD�
SXUD�TXH�DSOLFD�OR�GHVFXELHUWR�SRU�XQD�WHRUtD�SXUD��(VWD�SUiFWLFD�
HV� OD� WpFQLFD� UHYROXFLRQDULD� \� OD� WHRUtD� HV� OD� LGHRORJtD��/D� GHV�
YDORUL]DFLyQ�GH�OD�SUD[LV�HQ�XQD�VHXGRWHRUtD�\�XQD�VHXGRSUiF�
WLFD�HV�FRQVHFXHQFLD�LPSRUWDQWH�GH�OD�WHRUtD�GHO�UHIOHMR��SHUR�
QR�HV�OD�~QLFD��
0HUOHDX�3RQW\� KD� VHxDODGR� FRQ� DFLHUWR�XQ� VHJXQGR�SXQWR��

©(VWH�QXHYR�GRJPDWLVPR�TXH�SRQH�HO�VXMHWR�FRJQRVFHQWH�IXHUD�
GHO� WHMLGR�GH� OD�KLVWRULD�\� OH�GD�DFFHVR�DO� VHU�DEVROXWR��QR� OH�
REOLJD�DO�GHEHU�GH�OD�DXWRFUtWLFD��\�GLVSHQVD�DO�PDU[LVPR�GH�KD�
FHU�DSOLFDFLyQ�D�Vt�PLVPR�GH�VXV�SURSLRV�SULQFLSLRV�ª��6H�WUDWD�
GH�XQ�GRJPDWLVPR�EDVDGR�HQ�H[FOXLU�HO�KRPEUH�GH�OD�KLVWRULD�
\� FRQYHUWLU� SRU� OR� WDQWR� HVWD� GLDOpFWLFD� KRPEUH�KLVWRULD�� HQ� XQD�
GLDOpFWLFD�IXHUD�GHO�WLHPSR��HQWUH�HO�VHU�\�OD�FRQFLHQFLD��GH�
WDO�PDQHUD�TXH�OD�DXWRFUtWLFD�SLHUGH�VX�VHQWLGR�\D�TXH�OD�YHUGDG�
VH� DEVROXWL]D� \� VH� FRQYLHUWH� HQ� DOFDQ]DEOH� SRU� HO� VXMHWR�� HQ�
QXHVWUR�FDVR�HO�SDUWLGR��1HJDU�OD�QHFHVLGDG�GH�OD�DXWRFUtWLFD�
�DO� QR� DGPLWLU� OD� UHODFLyQ� GLDOpFWLFD� HQWUH� OD� YHUGDG� \� OR� IDOVR���
FRQYHUWLUOD� HQ� XQ� ULWR� GH� VXPLVLyQ�� HTXLYDOH� D� UHFKD]DU� OD� DSOL�
FDFLyQ�GHO�PDU[LVPR�VREUH�Vt�PLVPR��
/D�WHRUtD�GHO�UHIOHMR��FRQ�VX�UHDOLVPR�LQJHQXR��KD�VLGR�SXHV�

WD� HQ� GXGD� SRU� ORV� HVWDOLQLVWDV� PLVPRV��0RGHUQDPHQWH�� $O�
WKXVVHU�FRQ�VX�FRQFHSWR�GH�SUiFWLFD�WHyULFD�KD�DELHUWR�XQ�FDPLQR�
TXH�KXELHUD�SRGLGR�VHU�PX\�LQWHUHVDQWH��6X�GLVFtSXOD�0DUWD�
BBBBBBBBB�
��� .��.RUVFK��0DU[LVPR�\�ILORVRItD��(5$��0p[LFR���������
��� 0��0HUOHDX�3RQW\��/HV�DYHQWXUHV�GH�OD�GLDOHFWLTXH��*DOOLPDUG��3DUtV��
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+DUQHFNHU� GLFH� DO� UHVSHFWR�� ©(VWD� HODERUDFLyQ� QRV� GD� ORV� LQV�WUXPHQWRV� QHFHVDULRV� SDUD� URPSHU� GHILQLWLYDPHQWH�� WDQWR� FRQ� OD�FRQFHSFLyQ� HPSLULVWD� FRPR� FRQ� OD� FRQFHSFLyQ� LGHDOLVWD� GHO� FR�QRFLPLHQWR��\�D�WUDYpV�GH�HOOD�FRQ�OD�WHRUtD�GHO�UHIOHMR�FRQVLGH�UDGD�FOiVLFDPHQWH�FRPR�OD�WHRUtD�PDU[LVWD�GHO�FRQRFLPLHQWR��\D�TXH�QR�SXHGH� VHU� DSOLFDGD� FRQ� WRGR� ULJRU� VLQR�DO� FRQRFL�PLHQWR� LGHROyJLFR�� \� GH� QLQJXQD�PDQHUD�� DO� FRQRFLPLHQWR� FLHQ�WtILFR�ª��$OWKXVVHU�QR�SDUWH�WDPSRFR�GH�ODV�WHVLV�FRQWUD�)HXHUEDFK�VLQR�GH� OD� GLVWLQFLyQ� HQWUH� HO� REMHWR� UHDO� \� HO� REMHWR� GH� FRQRFL�PLHQWR�� 6RQ� GRPLQLRV� GLVWLQWRV� FX\D� HVWUXFWXUD� LQWHUQD� VyOR�SXHGH�VHU�FRPSUHQGLGD�PHGLDQWH�XQ�DQiOLVLV�LQWHUQR��(Q�HO�FDVR�TXH�QRV� RFXSD�� HO� GRPLQLR�GH� OD� WHRUtD��$OWKXVVHU�GHILQH� VX�IRUPD�HVSHFtILFD�GH�SURGXFFLyQ�R�HODERUDFLyQ�� OD�SUiFWLFD� WHy�ULFD�� 1R� HQWUDPRV� D� HVWXGLDU� FXiOHV� VRQ� ORV� HOHPHQWRV� FDUDF�WHUtVWLFRV�� VyOR� GLUHPRV�� TXH� HO� FRQRFLPLHQWR� HV� XQ� SURFHVR� GHO�SHQVDPLHQWR�� TXH� FRQVLVWH� HQ� SURGXFLU� SHQVDPLHQWR� D� SDUWLU� GH�SHQVDPLHQWR��&RQ�UD]yQ�%��2HOJDUW�GLFH��©/R�TXH�$OWKXVVHU�QRV� SURSRQH� QR� HV� HO� FRQRFLPLHQWR� GH� OD� UHDOLGDG� VRFLDO�� VLQR�IXQGDPHQWDOPHQWH�� HO� FRQRFLPLHQWR� ©FLHQWtILFRª� GH� OD� REUD� GH�0DU[ª��� 6X� OHFWXUD� GH�0DU[� QR� HV�PiV� TXH� ©KDFHU� XQ� GLVFXUVR�FLHQWtILFR� VREUH� RWUR� GLVFXUVR� FLHQWtILFRª��� /DV� OLPLWDFLRQHV� GHO�SHQVDPLHQWR� GH� $OWKXVVHU� VDOWDQ� D� OD� YLVWD�� VREUH� WRGR� VL� VH�HVWXGLDQ�DOJXQRV�GH�VXV�DQiOLVLV�FRQFUHWRV����(O� DXWRU� IUDQFpV�� PDQWLHQH� OD� VHSDUDFLyQ� HQWUH� OD� WHRUtD� \� OD�SUiFWLFD��$Vt�� VX�SUiFWLFD� WHyULFD��QR�HV�PiV�TXH�XQ�HMHPSOR�GH�WHRUtD�SXUD��GH�LGHRORJtD��'HVWUX\HQGR�OD�XQLGDG�HQWUH�OD�WHR�UtD�\� OD� UHDOLGDG�� SURSLD�GHO�PDU[LVPR�FRPR� WHRUtD� UHYROXFLR�QDULD�� QLHJD� OD� SRVLELOLGDG� GH� TXH� HO� SHQVDPLHQWR� UHWRUQH� D� OD�UHDOLGDG�� \� SRU� OR� WDQWR� QR� OD� DOWHUD�� /D� SULQFLSDO� LPSOLFDFLyQ�SROtWLFD�GH�VX�WHRUtD�GHO�FRQRFLPLHQWR�HV�HO�UHIRUPLVPR��/D�SUiF�WLFD� WHyULFD�GH�$OWKXVVHU�� DO�QR�HQOD]DU� FRQ� OD� UHDOLGDG�� HV�XQD�WHRUtD�REMHWLYDPHQWH�UHDFFLRQDULD��)LQDOPHQWH�� OD� FRQFHSFLyQ�TXH� WLHQH�$OWKXVVHU�GHO�PDU[LVPR��FRPR�XQD�FLHQFLD���� FX\D�SUiFWLFD� WHyULFD� VyOR�XQRV�FXDQWRV�FR�QRFHQ��SHQVDPRV�TXH�FRQVWLWX\H�XQ�LQWHQWR�GH�UHYDORUL]DU�HO�SDU�WLGR� OHQLQLVWD��TXH�VHUtD�HO�~QLFR�TXH�SRVHH�HVWD�FLHQFLD��/RV�UH�YROXFLRQDULRV�SURIHVLRQDOHV��FRQFUHWDPHQWH��VHUtDQ�TXLHQHV�OD�PD��
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QHMDUtDQ��<�HQ� VHJXQGR� OXJDU�� HV�HO� LQWHQWR�PHMRU� WHRUL]DGR�SDUD�
GHVWUXLU� ©FLHQWtILFDPHQWHª� HO� IDFWRU� VXEMHWLYR� R� OD� SUD[LV� WUDQV�
IRPDGRUD��D�OR�TXH�OD�EXUJXHVtD�WHPH�HQ�PD\RU�JUDGR��
(V� SUHFLVR� VXSHUDU� HVWH�PDU[LVPR� YXOJDU� \� UHFXSHUDU� tQWHJUD�

PHQWH� OD� LQWHUDFFLyQ� VXMHWR�REMHWR�� 3DUD� QRVRWURV� OD� WHRUtD� GHO�
FRQRFLPLHQWR�QR�HV�HO�SUREOHPD�GH�FRQRFHU� OD� UHDOLGDG��FRPR�
HQ� ~OWLPD� LQVWDQFLD� VH� SODQWHD�9�,�� /HQLQ�� VLQR� XQD� SDUWH� GH� OD�
SUD[LV�� 3DUD�0DU[� QR� H[LVWH� HO� SUREOHPD� GHO� FRQRFLPLHQWR�� ©(O�
SUREOHPD�GH� VDEHU� VL� HO� SHQVDPLHQWR�KXPDQR�SXHGH� DFFHGHU� D�
XQD� YHUGDG� REMHWLYD� QR� FRQFLHUQH� DO� GRPLQLR� GH� OD� WHRUtD�� HV� XQ�
SUREOHPD�GH� OD�SUiFWLFD��(V�HQ� OD�SUiFWLFD�GRQGH�HO�KRPEUH�GHEH�
GHPRVWUDU�OD�YHUGDG��HV�GHFLU��OD�UHDOLGDG�\�OD�IXHU]D��HO�PiV�DOOi�
GH�VX�SHQVDPLHQWR�ª���

(O� SUREOHPD� GHO� FRQRFLPLHQWR� QR� VH� UHILHUH� SXHV�� DO� FRQRFL�
PLHQWR�GH� OD�FRVD�HQ�Vt�PLVPD��TXH�DGHPiV�QR� WLHQH�VHQWLGR��
SRU�HVWDU�WRGR�HQ�GHYHQLU��VLQR�TXH�HO�~QLFR�FRQRFLPLHQWR�HV�
HO�GH� ODV�FRQWUDGLFFLRQHV��6L�HQWHQGHPRV�HO�FRQRFLPLHQWR�GH�HVWH�
PRGR��TXH�QR�HV�PiV�TXH�VHJXLU�HO�FDPLQR�HPSH]DGR�SRU�0DU[��
HO� VXMHWR� \� HO� REMHWR� VH� KDOODQ� XQLGRV�� (VWR� TXLHUH� GHFLU� TXH� OD�
FRQFLHQFLD�\� OD� UHDOLGDG�QR�VH�HQIUHQWDQ�\�TXH�HO�KRPEUH� OOHJD�D�
WUDQVIRUPDU� OD� UHDOLGDG�� WUDQVIRUPiQGRVH� pO� D� VX� YH]�� HV� GHFLU��
TXH� OD� FRQFLHQFLD� \� OD� UHDOLGDG�� TXH� HV� YLYD�� IRUPDQ� XQ� WRGR� LQ�
GLYLVLEOH��6L�OD�UHDOLGDG�HV�OD�UHDOLGDG�VRFLDO��SRGHPRV�H[SUHVDU�
OR� DQWHULRU� GLFLHQGR� TXH� OD� FRQFLHQFLD� \� OD� HVSRQWDQHLGDG� HVWiQ�
UHDOPHQWH� XQLGDV� GLDOpFWLFDPHQWH�� TXH� OD� FRQFLHQFLD� QR� HVWi� DOH�
MDGD� GH� OD� UHDOLGDG�� VLQR� TXH� VH� KDOOD� LQGHIHFWLEOHPHQWH� IXQGLGD�
FRQ� OD� HVSRQWDQHLGDG�� 1R� HQWHQGHU� HVWD� XQLGDG� GLDOpFWLFD�
FRQGXFH�D�UHVXOWDGRV�SROtWLFRV�GH�LQVRVSHFKDGDV�UHSHUFXVLRQHV��
\� D� ODV� OLPLWDFLRQHV� HUUyQHDV� GH� XQD�SUiFWLFD�TXH�SDVDPRV� D� H[�
SRQHU��
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�
�
�



,���/RV�TXH�KDFHQ�HO�SDUWLGR�

©*HQWHV� TXH� DQWHD\HU� VH� KXELHUDQ� GHGLFDGR� DO�
HVWUDSHUOR� R� TXH� D\HU� KXELHUDQ� LQVWDODGR� XQD�
FDIHWHUtD�HQ�HO�FHQWUR�GH� OD�FLXGDG��KR\�SUXH�
EDQ�IRUWXQD�LQVWDODQGR�XQ�©WHQGHUHWH�SROtWLFRª�
HQ� XQ� EDUULR� SHULIpULFRª�� 0XQGR� 2EUHUR� 5RMR��VHSWLHPEUH�RFWXEUH�GH�������

'HVLJQDUHPRV� FRQ� HO� QRPEUH� DPSOLR� GH� ©EXURFUDFLDª� DO� Q~FOHR�GLULJHQWH� GH� XQ� JUXSR�� TXH� DO� WHQHU� XQRV� LQWHUHVHV� FRPXQHV�� VH�FRQVWLWX\H� HQ� ©FODVHª� GHQWUR� GHO� JUXSR�� 6XEVLVWLU� FRPR� FODVH��FRQVHUYDQGR�VX�SUHVWLJLR��DXWRULGDG�\�SULYLOHJLRV��HV�VX�SULQFL�SDO� SUHRFXSDFLyQ�� MXQWR� FRQ� OD� GH� GHVDUUROODU� HO� JUXSR� SRU�PHGLR�GH�XQD�VHULH�GH�WpFQLFDV�HVSHFLDOHV�TXH�VyOR�HOORV�GRPL�QDQ��/RV�LQWHUHVHV�FRPXQHV�GH�OD�FODVH�EXURFUiWLFD�FRQVLVWHQ�IXQ�GDPHQWDOPHQWH�HQ�HO�SRGHU�TXH�HMHUFHQ�VREUH�XQRV�KRPEUHV��\�HQ�HO�TXH�HVSHUDQ�HMHUFHU�PHGLDQWH� OD� WRPD�GHO�SRGHU�SROt�WLFR��VX�REMHWLYR�PHGLDWR��6HJ~Q� ODV� IXQFLRQHV� SULQFLSDOHV� TXH� GHVHPSHxDQ�� FDEH� GLV�WLQJXLU� GHQWUR� GH� OD� EXURFUDFLD� HQWUH� ORV� LGHyORJRV� \� ORV� RU�JDQL]DGRUHV��1L� HO� LGHyORJR� QL� HO� RUJDQL]DGRU� H[LVWHQ� HQ� HVWDGR�SXUR��\�PHQRV�D~Q�HQ�XQD�VLWXDFLyQ�GH�FODQGHVWLQLGDG��GRQGH�OD�PDQR�GH�REUD�HVFDVHD�\�OD�HVSHFLDOL]DFLyQ�LQWHJUDO�HV�XQ�OXMR�TXH� QLQJ~Q� JUXSR� SXHGH� SHUPLWLUVH�� 3RU� RWUD� SDUWH�� H[LVWH� XQD�WHQGHQFLD�D�OD�FRQFHQWUDFLyQ�GH�SRGHUHV��SXHV�QL�HO�LGHyORJR�QL� HO� RUJDQL]DGRU� HVWiQ� GHPDVLDGR� GLVSXHVWRV� D� UHFRQRFHUVH� Ot�PLWHV� TXH� SXHGDQ� SRQHU� HQ� SHOLJUR� VX� DXWRULGDG�� 6LQ� HPEDUJR��H[LVWH�VLHPSUH�XQD�FLHUWD�HVSHFLDOL]DFLyQ�TXH�YLHQH� LPSXHVWD�SRU� ODV� DSWLWXGHV� SHUVRQDOHV� \� ODV� QHFHVLGDGHV� GHO� JUXSR� R� GHO�PRPHQWR�� 7URWVNL� IXH� OtGHU� HQ� ������ RUJDQL]DGRU� HQ� ����� H�LGHyORJR�HQ�HO�H[LOLR��DXQTXH� WRGD�VX�YLGD�SUDFWLFy�HO�SOXULHP�SOHR��$Vt�SXHV��ORV�HQFDUJDGRV�GH�VHFUHWDU�OD�LGHRORJtD�VRQ�ORV�LGHy�
ORJRV�� HV� GHFLU�� DTXHOORV� EXUyFUDWDV� TXH� WLHQHQ� FRPR� PLVLyQ�SULQFLSDO� OD� GH� RUJDQL]DU� \� GLIXQGLU� ODV� LGHDV� TXH� MXVWLILFDQ� @D�QHFHVLGDG� GH� XQD� GLUHFFLyQ� EXURFUiWLFD�� FRQILULpQGROH� VX� H[LV�WHQFLD�� VX� KRPRJHQHLGDG�� VX� FRQFLHQFLD� \� VX� OHJLWLPLGDG�� /D�IXQFLyQ�GHO� LGHyORJR��FRPR�VH�YH��HV�IXQGDPHQWDO��SRU�OR�TXH�HO�SULPHU�SDVR�TXH�GHEH�GDU�WRGD�EXURFUDFLD�HV�HO�GH�EXVFDU�HQWUH�VXV� PLHPEURV� HO� PiV� DSWR� SDUD� HMHUFHU� HVD� ODERU� PL[WLILFDGRUD�GHVWLQDGD�D�RFXOWDU�HO�YHUGDGHUR�FDUiFWHU�\� ORV� LQWHUHVHV�GH� OD�FODVH�EXURFUiWLFD��(O�LGHyORJR�GHEH�FDPXIODU�OD�FRQWUDGLFFLyQ�



��� &UtWLFD�GH�OD�L]TXLHUGD�DXWRULWDULD�

TXH�H[LVWH��SRU�HMHPSOR��HQWUH� OD�PLWLILFDFLyQ�GH� OD�FODVH�REUHUD��©~QLFD�FODVH�FDSD]�GH�KDFHU�OD�UHYROXFLyQª�\�HO�RULJHQ�EXUJXpV�GHO�����GH� OD� GLUHFFLyQ� GH� OD� ©YDQJXDUGLD� RUJDQL]DGD� GH� OD�FODVHª��SDUD�KDFHUOD�SDVDU�SRU�OD�HPDQDFLyQ�GH�OD�FRQFLHQFLD�GH�ORV�HOHPHQWRV�PiV�DYDQ]DGRV�GHO�SUROHWDULDGR��(O�LGHyORJR�GHEH��SXHV��HPSH]DU�SRU�MXVWLILFDUVH�pO�PLVPR��GDQGR�©FRQFLHQFLDª�D� OD� FODVH� GH� VX� LQFDSDFLGDG�SDUD� DGTXLULU� OD� FRQFLHQFLD� GH�FODVH�VLQ�VX�D\XGD��
(O� LGHyORJR� GHEH� RUGHQDU� HVWDV� MXVWLILFDFLRQHV� \� PXFKDV�RWUDV��HQ�XQ� WRGR�DUPRQLRVDPHQWH�HVWUXFWXUDGR��FRQ�DSDULHQ�FLD�GH�JDUDQWtD�FLHQWtILFD��*UDFLDV�D�/HQLQ��HO�SDSHO�GH�LGHy�ORJR�VH�KD�FRQYHUWLGR�DFWXDOPHQWH�HQ�HO�GH�PHUR�FRSLVWD��FRQ�PiV� R�PHQRV� ©JHQLRª� GH� DGDSWDFLyQ� HQ� ODV� FXHVWLRQHV� VHFXQ�GDULDV��
(O�RUJDQL]DGRU��EXUyFUDWD�SRU�DQWRQRPDVLD�� HV�HO�KRPEUH�GHO� DSDUDWR�� R�DSDUDWFKLN��VHJ~Q�HO�YRFDEOR� UXVR�FRQVDJUDGR��/RV� UHYROXFLRQDULRV� URPiQWLFRV� ROYLGDQ� OD� LPSRUWDQFLD� GH� OD�ODERU� RUJDQL]DWLYD�� VLQ� WHQHU� HQ� FXHQWD� TXH� /HQLQ� GHPRVWUy�FyPR� HOHYDQGR� OD� RUJDQL]DFLyQ� D� QLYHO� GH� GLVFLSOLQD� FLHQWtILFD��GLULJLGD� SRU� SURIHVLRQDOHV�� SXHGH� FRQVWLWXLU� XQ� DUPD� SRGHURVD��3HUR�XQ�DUPD� VLUYH�D�TXLHQ� OD�XVD��7RGRV� ORV�SRGHUHV�TXH�SUR�SRUFLRQD� HO� DSDUDWR�� FRQFHQWUDGRV� HQ� PDQRV� GH� XQRV� SRFRV�

DSDUDWFKLNV��FRQGXFHQ�GLUHFWDPHQWH�D� OD�DFXPXODFLyQ�GHO�SR�GHU�DEVROXWR�HQ�PDQRV�GH�HVWRV�KRPEUHV��VREUH�HO�FRQMXQWR�GH� OD� RUJDQL]DFLyQ�� FX\D� H[LVWHQFLD� GHSHQGH� GH� HOORV�� 6RQ� ORV�WHFQyFUDWDV� GHO� SDUWLGR�� KRPEUHV� RVFXURV� GH� VHJXQGD� ILOD�� DSD�UHQWHPHQWH� PRGHVWRV� \� VHUYLFLDOHV�� FX\DV� DPELFLRQHV� RFXOWDV�VDOGUiQ�D� OD� OX]�HQ�HO�PRPHQWR�TXH�FRQVLGHUHQ�PiV� IDYRUDEOH��6WDOLQ� HV� HO� WLSR�PiV� ORJUDGR� GH�DSDUDWFKLN�TXH� WULXQID�� \� VX�FDUUHUD�FRQWLQ~D�VLUYLHQGR�GH�PRGHOR�D�ODV�VXFHVLYDV�JHQHUDFLR�QHV�GH�EXFUyFUDWDV��
<D� QRV� DGYLUWLy�0DU[� TXH� HO� KRPEUH� VLHPSUH� KD� QHFHVLWDGR�SUR\HFWDU�HQ�DOJXLHQ��VHU�H[LVWHQWH�R�QR��WRGDV�ODV�YLUWXGHV�TXH�OH�JXVWDUtD�SRVHHU��$Vt�KDQ�VXUJLGR�ORV�GLRVHV��<�ORV�OtGHUHV��(Q�VLWXDFLRQHV�QRUPDOHV��HO�OtGHU�HV�HO�GLULJHQWH�UHDO�GHO�JUX�SR��(Q�VLWXDFLRQHV�GH�FODQGHVWLQLGDG��HO�OtGHU�QR�VXHOH�VHU�HO�GLUL�JHQWH�GHO�JUXSR��VLQR�HO�KRPEUH�S~EOLFR�GHO�PLVPR�TXH�DWUDH�JUD�FLDV� D� VX�SUHVWLJLR�� LQIOXHQFLD�� FDSDFLGDG�GH�SHUVXDVLyQ�\�� VREUH�WRGR��D�VX�SULYLOHJLDGD�VLWXDFLyQ�HQ�FRQWDFWR�SHUPDQHQWH�FRQ�ODV�PDVDV��(O�OtGHU�HV�HO�PRGHOR��OD�SHUVRQLILFDFLyQ�LGHDOL]DGD�GH�OD�IXHU]D�SRWHQFLDO� GHO� SUROHWDULDGR�TXH� VH� UHIOHMD� HQ�pO��/RV�EXUyFUDWDV�VDEHQ�TXH�VLQ�HO�DPSOLILFDGRU�GHO�OtGHU�VX�P~VLFD�QR�OOHJDUtD�D�ORV�RLGRV�D�TXH�YD�GHVWLQDGD��3RU�HVR��OD�VXSHUYLYHQFLD�GHO�JUX�SR�UHFLpQ�FRQVWLWXLGR�HVWi�VXERUGLQDGD�D�OD�LQFRUSRUDFLyQ�UiSLGD�
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GH� DOJ~Q� OtGHU� REUHUR�� <D� VH� HQFDUJDUi� OXHJR� OD� EXURFUDFLD� GH�
FRQYHUWLUOR�HQ�HO�UHFODPR�GHO�JUXSR��(O�OtGHU�VH�FUHH�XQ�FRQGXF�
WRU��SHUR�HQ�UHDOLGDG�QR�HV�PiV�TXH�XQD�PDULRQHWD�HQ�PDQRV�GHO�
DSDUDWFKLN��
���/D�LGHRORJtD�FRPR�GHIRUPDFLyQ�GH�OD�
UHDOLGDG�
(O�(VWDGR�FDSLWDOLVWD�HV�OR�TXH�FRQILHUH�XQLGDG�DSDUHQWH�H�LOXVR�
ULD�D� OD�UHDOLGDG�VRFLDO��3HUR�KD\�RWUR�HOHPHQWR�VXSHUHVWUXFWXUDO�
TXH�WLHQH�XQD�JUDQ�LPSRUWDQFLD��OD�LGHRORJtD�GRPLQDQWH��OD�LGHR�
ORJtD�GH�OD�FODVH�GRPLQDQWH�FX\D�IXQFLyQ�HV�KDFHU�SRVLEOH�
VX�VXSHUYLYHQFLD�FRPR�WDO�FODVH�GRPLQDQWH��
(O� (VWDGR� FDSLWDOLVWD� HV�� DGHPiV�� HO� LQVWUXPHQWR� HVHQFLDO� TXH�

SHUSHW~D� OD� GRPLQDFLyQ� GH� OD� EXUJXHVtD� VREUH� HO� SUROHWDULDGR��
&XDQGR�OD�OXFKD�GH�FODVHV�VH�DJXGL]D��HO�(VWDGR�FDSLWDOLVWD�SXH�
GH� DGRSWDU� RWUD� IRUPD�PiV� DGHFXDGD� SDUD� SURVHJXLU� OD� GRPL�
QDFLyQ�� SRU� HMHPSOR�� OD� GLFWDGXUD�� (Q� FDPELR�� OD� LGHRORJtD� GR�
PLQDQWH�DFW~D�VLHPSUH�DO�Pi[LPR�SHUPLWLGR�SRU�ODV�FRQGLFLRQHV�
GH�GHVDUUROOR�GH� ODV� IXHU]DV�SURGXFWLYDV��$FWXDOPHQWH�� ORV�DYDQ�
FHV�HQ�HO�FDPSR�GH�ODV�WHOHFRPXQLFDFLRQHV��HQ�ORV�SURFHGLPLHQWRV�
SXEOLFLWDULRV�\�GH�PDQLSXODFLyQ�GH�ORV�PDVV�PHGLD��KDQ�URWR�
OD� PLVPD� LQWLPLGDG� GHO� KRPEUH�� \� FRPR� GLFH� 0DUFXVH�� ©ORV�
SURFHVRV� VtTXLFRV� TXH� HQ� RWUR� WLHPSR� IXHURQ� DXWyQRPRV� \� SUL�
YDGRV�HVWiQ�D�SXQWR�GH� VHU� DEVRUELGRV�SRU�HO�SDSHO�GHO� LQGL�
YLGXR� HQ� HO� (VWDGR�� SRU� VX� H[LVWHQFLD� S~EOLFD�� /RV� SUREOHPDV�
VLFROyJLFRV�VH�WUDQVIRUPDQ�HQ�SROtWLFRV�ª���
/D� LGHRORJtD� EXUJXHVD�� OHMRV� GH� GHVDSDUHFHU�� DGRSWD� IRUPDV�

FDGD� YH]� PiV� VXWLOHV�� PiV� GLItFLOHV� GH� GHQXQFLDU�� /D� FDUDFWH�
UL]DFLyQ�PiV� LQPHGLDWD� GH� OD� LGHRORJtD� EXUJXHVD� HV� HO�PLV�
WHULR� TXH� OD� HQYXHOYH�� (VWD� LGHRORJtD� GRPLQDQWH� QR� VH� SUHVHQWD�
QXQFD� FRPR� XQ� EORTXH� GH� YHUGDGHV� \� QRUPDV� �FRPR� KDFH� HO�
PDU[LVPR�OHQLQLVPR�� LGHRORJtD� GRPLQDQWH� HQ� 5XVLD��� VXV� UDVJRV�
SULQFLSDOHV�SHUPDQHFHQ�RFXOWRV��6X� WRWDOLGDG�HV�XQ�PLVWHULR�
TXH� KD\� TXH� LU� GHVFXEULHQGR� D� SDUWLU� GH� ORV� HOHPHQWRV� SRUWD�
GRUHV� GH� VX� FDUiFWHU� GH� WRWDOLGDG��$SR\iQGRVH� HQ� HVWRV� HOH�
PHQWRV� HV� SRVLEOH� UHFRQVWUXLU� HO� ©WRGRª�� SRVLELOLWDQGR� DVt� XQD�
FUtWLFD� D� OD� LGHRORJtD� FRPR� WRWDOLGDG��6L�ELHQ�KD\�TXH�GHVH�
FKDU� OD� LGHD� GH� HQFRQWUDU� OD� LGHRORJtD� EXUJXHVD�� HQ� VX� FRQ�
MXQWR��HQ�XQD�REUD�R�DXWRU�EXUJXpV��TXH�VyOR�QRV�RIUHFHUi�DO�
JXQRV� HOHPHQWRV� GH� HOOD�� HV� SRVLEOH�� HQ� FDPELR�� HO� DQiOLVLV�
FRQFUHWR� GH� ODV� IRUPDV� LPSOtFLWDV� TXH� DGRSWD� OD� LGHRORJtD� EXU�
JXHVD��TXH�HV�©XQD�FRQFHSFLyQ�GHO�PXQGR�TXH�VH�PDQLILHVWD�
BBBBBBBBBBBBB�
������+���0DUFXVH��(O�KRPEUH��XQLGLPHQVLRQDO���6HL[��\��%DUUDO���%DUFHORQD�
������
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LPSOtFLWDPHQWH� HQ� HO� DUWH�� HQ� HO� GHUHFKR�� HQ� OD� DFWLYLGDG� HFR�
QyPLFD��HQ� WRGDV� ODV�PDQLIHVWDFLRQHV�GH� OD�YLGD� LQGLYLGXDO�\�FR�
OHFWLYD�ª���

1XHVWUR�REMHWLYR�SULPRUGLDO�GHEHUtD�VHU�HO�GH�GHWHFWDU�OD�LGHR�
ORJtD� EXUJXHVD�� ORV� HOHPHQWRV� FDSLWDOLVWDV� LQWURGXFLGRV� HQ� HO�
PRYLPLHQWR� REUHUR�� 3HUR� WDPELpQ� LQWHUHVD� FRQVWDWDU� HO� KH�
FKR�PiV�JHQHUDO� GH� OD� LQILOWUDFLyQ�GH� OD� LGHRORJtD�EXUJXHVD�HQ�
WRGDV� ODV�PDQLIHVWDFLRQHV� GHO� KRPEUH�� /DV� IRUPDV� GH� YLGD�� ORV�
KHFKRV�GH�OD�YLGD�FRWLGLDQD��VH�WUDQVIRUPDQ�HQ�©OR�TXH�VLHPSUH�
KD�VLGRª�� OD�H[SORWDFLyQ��HQ� OD� IRUPD�XVXDO�\�FRUULHQWH�GH�YLGD��
7RGR� HOOR� H[SOLFiQGRVH� SRU� HO� ©VHQWLGR� FRP~Qª�� H[SUHVLyQ� FDVL�
VLHPSUH�GH�OD�LGHRORJtD�EXUJXHVD��

/D� LGHRORJtD� GRPLQDQWH� RFXOWD�� SXHV�� DOJR� IXQGDPHQWDO�� HO�
FDPELR�\�VX�SRVLELOLGDG��

/D�FDUDFWHUtVWLFD�SULQFLSDO�GH�OD�LGHRORJtD�EXUJXHVD��\�HQ�JH�
QHUDO�GH�WRGD�LGHRORJtD��HV�VX�FDUiFWHU�GH�FODVH��6L�SDUD�OD�LGHR�
ORJtD�EXUJXHVD�QR�PDQLIHVWDU�VX�FDUiFWHU�GH�WRWDOLGDG�HTXLYDOH�
D�RFXOWDU�VX�SUHGRPLQLR��HVFRQGHU�VX�FDUiFWHU�GH�FODVH�OH�SHUPLWH�
RFXOWDU�HO�KHFKR�REMHWLYR�GH�OD�GRPLQDFLyQ�\�GH�OD�H[SORWDFLyQ��
6L�HQ�XQD�GLFWDGXUD��SRU�HMHPSOR��KD\�XQ�JUXSR�VRFLDO�KHJHPy�
QLFR� HQ� HO� EORTXH�GRPLQDQWH�� TXH� H[SRQH� VX� LGHRORJtD� GH� XQ�
PRGR�H[SOtFLWR��HVWD�LGHRORJtD�QR�HV�UHDOPHQWH�OD�LGHRORJtD�GRPL�
QDQWH�� VLQR�XQD�SDUWH� WDQ� VyOR�GH� OD� VXSHUHVWUXFWXUD� LGHROyJLFD�
�FDVR�GH�OD�LGHRORJtD�IDODQJLVWD���

/D� LGHRORJtD�EXUJXHVD�GHIRUPD�HO� FDUiFWHU�GHO�(VWDGR�FDSLWD�
OLVWD�� TXH�QR�DSDUHFH�QXQFD�FRPR� OR�TXH� UHDOPHQWH�HV�²LQVWUX�
PHQWR�GH�OD�EXUJXHVtD�SDUD�PDQWHQHU�VX�GRPLQDFLyQ²�VLQR�EDMR�
OD�IRUPD�GH�DUELWUR�HQFDUJDGR�GH�UHDOL]DU�HO�ELHQ�FRP~Q��(O�(V�
WDGR�FDSLWDOLVWD�DSDUHFH�VLHPSUH�SRU�HQFLPD�GH�ODV�FODVHV��FRPR�
VL�GH�XQD�IRUPD�SROtWLFR�RUJDQL]DWLYD�GLYLQD�\�HWHUQD�VH�WUDWDUD��
(VWD�GHIRUPDFLyQ�KD�SHQHWUDGR�EDMR�XQD�IRUPD�PiV�VXDYH�\�

VXWLO� HQ� OD� PLVPD� WHRUtD� PDU[LVWD�� 3DUD� FLHUWRV� DXWRUHV�� FRPR�
3RXODQW]DV�� HO�(VWDGR�FDSLWDOLVWD�JR]D�GH�XQD�DXWRQRPtD� UHOD�
WLYD�TXH�OH�SHUPLWH�HIHFWXDU�FLHUWRV�UHDMXVWHV��\D�TXH�VX�DXWRQR�
PtD�OH�SHUPLWH�HVWDU�SRU�HQFLPD�GH�ODV�FODVHV����

/D�LGHRORJtD�EXUJXHVD�VLHPSUH�FDPELD�HO�FRQWHQLGR�GH�OR�TXH�
HV� UHDO�� /RV� HOHPHQWRV� XWLOL]DGRV� SDUD� KDFHU� SRVLEOH� HVWDV� WUDQV�
PXWDFLRQHV� \D� QR� VRQ� GH� WLSR� UHOLJLRVR�� VLQR� FLHQWtILFR��/D�GLIH�
UHQFLD�HV�LPSRUWDQWH��SXHV�ORV�HOHPHQWRV�FLHQWtILFRV�²VHXGRFLHQ�
WtILFRV�PXFKDV�YHFHV²�WLHQHQ�OD�FDUDFWHUtVWLFD�GH�VHU�GHILQLWLYRV�
H�LQFRQWURYHUWLEOHV��$�ORV�FXUVLOOLVWDV�GH�DSUHQGLFHV�GH�PDQDJHU�
BBBBBBBBBBBBB�
����-�0��3LRWWH��(O�SHQVDPLHQWR�SROtWLFR�GH�*UDPVFL��$��5HGRQGR�������������1��3RXODQW]DV��3RGHU�SROtWLFR�\�FODVHV�VRFLDOHV�HQ�HO�(VWDGR�FDSLWDOLVWD��6LJOR�;;,��0p[LFR��������
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GH� OD� IDFWRUtD� 6($7� GH�%DUFHORQD� VH� OHV� GHPXHVWUD� ©FLHQWtILFD�PHQWHª� TXH� OD� JUDQ� HPSUHVD� QR� KDFH� EHQHILFLR� DOJXQR�� VLQR� XQ�VHUYLFLR�VRFLDO��/D� FLHQFLD� VH� KD� LQFRUSRUDGR� GH� SOHQR� D� OD� VXSHUHVWUXFWXUD�FDSLWDOLVWD� \� VXV� DUJXPHQWRV� VRQ� GH� SHVR�� QR� WDQWR� SRU� OR� TXH�HQFLHUUDQ��VLQR�SRU�OD�GLILFXOWDG�TXH�UHSUHVHQWD�SDUD�OD�PD\RUtD�GH� ORV� WUDEDMDGRUHV� HO� UHEDWLUORV��5HQXQFLDPRV�DTXt� D�GHVFULELU�RWUD�GH�ODV�IXQFLRQHV�GH�OD�FLHQFLD��FRPR�HV�OD�GH�FRQWULEXLU�DO� DXPHQWR� GH� OD� H[SORWDFLyQ�� DO� LQFUHPHQWDU� OD� SOXVYDOtD� UH�ODWLYD��%iVWHQRV�VHxDODU�TXH�OD�FLHQFLD��SRU�Vt�PLVPD��QR�OLEH�UDUi�QXQFD�DO�KRPEUH��SXHV�� FRPR�GLFH�$��*RU]��©XQ�VLVWHPD�GDGR� WLHQGH� D� SODQWHDU� VRODPHQWH� ORV� SUREOHPDV� TXH� VH� SXHGHQ�UHVROYHU�HQ�HO�VHQR�GH�HVWH�VLVWHPDª����(VFRQGHU� OD� SRVLELOLGDG� GH� FDPELR� QR� HV�PiV� TXH� RFXOWDU� OD�
FRQWUDGLFFLyQ��(VWD�HV�RWUD� IXQFLyQ�HVHQFLDO�TXH�FXPSOH� OD� LGHR�ORJtD� EXUJXHVD�� KDFLHQGR� LQYLVLEOHV� ODV� FRQWUDGLFFLRQHV� VRFLD�OHV��R�PRGLILFiQGRODV�HQ�HQIUHQWDPLHQWRV�FDVXDOHV�\�SDVDMHURV��(O� SURJUHVR� VRFLDO�� HO� ELHQHVWDU�� ODV� WHQVLRQHV� GHO� FUHFLPLHQWR��VRQ� ORV� DUJXPHQWRV� TXH� VH� VXHOHQ�XVDU� DKRUD�SDUD�GLVLPXODU�ODV� FRQWUDGLFFLRQHV� VRFLDOHV�� (Q� OD� VRFLHGDG� FDSLWDOLVWD� QXQFD�DSDUHFHQ�FRPR�SULQFLSDOHV� ODV�FRQWUDGLFFLRQHV�TXH�UHDOPHQWH�OR�VRQ��,QFOXVR�ODV�FRQWUDGLFFLRQHV�VHFXQGDULDV�²FHQWUDOL]D�FLyQ�UHJLRQDOL]DFLyQ��FDPSR�FLXGDG��HWF�²�VH�DERUGDQ�FRQ�FDXWHOD�\�D�XQ�QLYHO�SXUDPHQWH� WpFQLFR�� VLQ�SURIXQGL]DU�HQ�VXV�FDXVDV� UHDOHV��&XDQGR� OD� OXFKD� GH� FODVHV� DUUHFLD� \� H[SORWD� OD� FRQWUDGLFFLyQ�SULQFLSDO� HQWUH� OD� EXUJXHVtD� \� HO� SUROHWDULDGR�� VH� H[SOLFD� HO�KHFKR� FRPR� DOJR� SXUDPHQWH� FDVXDO� \� DLVODGR�� IUXWR� GH� XQDV�FRQGLFLRQHV� H[WHUQDV� \� SDVDMHUDV� �DJLWDGRUHV� YHQLGRV� GHO� H[WUDQ�MHUR��OD�PDVRQHUtD�LQWHUQDFLRQDO��HWF����/D�LGHRORJtD��FRPR�PHGLR�SDUD�GHIRUPDU�OD�UHDOLGDG�\�GLVLPX�ODU� ODV� FRQWUDGLFFLRQHV� VRFLDOHV�� HV�XWLOL]DGD� WDPELpQ�SRU� ODV�EX�URFUDFLDV�GH� ORV�JUXSRV��TXH�HQFXHQWUDQ�HQ�HOOD�XQ�HILFD]�DX[L�OLDU�SDUD�RFXOWDU�ODV�SULQFLSDOHV�FRQWUDGLFFLRQHV�VREUH�£DV�FXD�OHV�VH�DSR\D�VX�GRPLQDFLyQ��6LJXLHQGR�D�.RUVFK�\�D�RWURV�DXWR�UHV�KHPRV�SURFXUDGR�QR�FRQIXQGLU�LGHRORJtD�FRQ�WHRUtD��FXDQ�GR�WUDWHPRV�GH�DSOLFDU�DQDOyJLFDPHQWH�OR�GLFKR�VREUH�OD�LGHROR�JtD� EXUJXHVD� DO� WHUUHQR� GHO� JUXSR� SROtWLFR�� /D� WHRUtD� HV� OD� UH�IOH[LyQ�D�SDUWLU�GH�OD�SUiFWLFD�\�EDViQGRVH�HQ�HOOD��(V�HYLGHQWH�TXH� OD� SUiFWLFD� VROD� QR� SURSRUFLRQD� WRGRV� ORV� HOHPHQWRV� TXH�SHUPLWHQ�GHVDUUROODU�XQD�WHRUtD�DGHFXDGD��SRU�OR�TXH�HV�REOLJDGD�OD� UHIHUHQFLD� D� XQ� DFHUYR� FLHQWtILFR� HQ� HO� TXH� VH� UHFRMDQ� ODV�H[SHULHQFLDV�YiOLGDV�GH�ORV�WHyULFRV�TXH�QRV�KDQ�SUHFHGLGR��/D�
BBBBBBBBBBBBB�
����*RU]�� �©7HFKQLTXH�� WHFKQLFLHQV�HW� OXWWH�GHV�FODVVHVª��/HV�7HPSV�0R�
GHUQHV��Q�������������3DUtV��
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WHRUtD��SRU�GHILQLFLyQ��QR�SXHGH�VHU�QDGD�HVWiWLFR��SXHV�OD�SUiF�
WLFD� QR� HV� HVWiWLFD�� 1RV� UHIHULPRV�� FODUR� HVWi�� D� OD� WHRUtD� UHYR�
OXFLRQDULD�� TXH� VyOR� HV� FRQFHELEOH� HQ� XQLGDG� GLDOpFWLFD� FRQ� OD�
SUiFWLFD��/D� LGHRORJtD�� HQ� FDPELR�� VXSRQH� OD�SDUDOL]DFLyQ�GH� OD�
WHRUtD�HQ�XQ�WRGR�FHUUDGR��YiOLGR�GH�XQD�YH]�SDUD�VLHPSUH��&RQ�
WUD� HVWD�SUHWHQVLyQ�GH�KDFHU�GHO�PDU[LVPR�DOJR� LQDPRYLEOH� VH�
HOHYy�HO�PLVPR�0DU[��FXDQGR�GLMR�TXH�pO�QR�HUD�PDU[LVWD��0iV�
DJUHVLYDPHQWH�� ORV� VLWXDFLRQLVWDV� DILUPDQ�� ©/RV� TXH� KDQ� OHtGR� D�
0DU[�VDEHQ�TXH�VX�PpWRGR�HV�XQD�FUtWLFD�UDGLFDO�GH�ODV�LGHROR�
JtDV��/RV�TXH�VyOR�KDQ�OHtGR�D�6WDOLQ��KDFHQ�GHO�©PDU[LVPRª�
OD�PHMRU�GH�ODV�LGHRORJtDV�ª���
6LPSOLILFDQGR��HQWHQGHUHPRV�XVXDOPHQWH�SRU�©LGHRORJtDª�GH�

XQ� JUXSR�� HO� FRQMXQWR� GH� VXV�PDQLIHVWDFLRQHV�� DGKHVLRQHV� \� GH�
FODUDFLRQHV� GH� WLSR� WHyULFR� H� LQWHUSUHWDWLYR�� FRQ� FDUiFWHU� GH�
WRWDOLGDG�DFDEDGD��HPDQDGDV�GH�VXV�RUJDQLVPRV�GLUHFWRUHV��
(Q� VXV� LQLFLRV� HVWH� EDJDMH� WHyULFR� PDUFDUi� XQD� WHQGHQFLD��

&XDQGR�\D�HVWp�ILMDGR�HQ�XQ�SURJUDPD�FRQVWLWXLUi�OD�OtQHD�SROt�
WLFD��6HUi�HQWRQFHV� LQDPRYLEOH�\�SRGUi�KDEODUVH�\D�GH�©LGHROR�
JtDª�GHO�JUXSR��
&202�6(�&2&,1$�/$�,'(2/2*Ë$�
/D�H[SHULHQFLD��QRV�KD�HQVHxDGR�TXH��HQ�HO�IXQFLRQDPLHQWR�GH�
XQ�JUXSR��OR�TXH�PHQRV�LPSRUWD�HV�OD�PD\RU�R�PHQRU�H[DFWL�
WXG�GH�ODV�WHVLV�HQXQFLDGDV�HQ�HO�SURJUDPD�R�GHFODUDFLyQ��%LHQ�
DO�FRQWUDULR��VRQ�FRPR�XQD�EDUUHUD�GH�KXPR�SURYRFDGD�SRU�
ORV� LGHyORJRV�SDUD�RFXOWDU� VXV�YHUGDGHURV� LQWHUHVHV�� OR�TXH� UHDO�
PHQWH� FRQYLHQH� FRQRFHU� HV� HO�YDORU� UHDO�GH� OD� LGHRORJtD�� DVt�
FRPR�VX�YDORU�GH�XVR��(O�SULPHUR�VH�HQFRQWUDUi�UHVSRQGLHQGR�
D�ODV�VLJXLHQWHV�SUHJXQWDV��¢4Xp�IXQFLyQ�FXPSOH�OD�LGHRORJtD�
HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ�GHO�JUXSR"�¢(V�OD�LGHRORJtD�-D�
TXH�RULHQWD�VLHPSUH�D� OD�SUiFWLFD"�¢/D�DGKHVLyQ�SHUVRQDO�GH�
ORV�PLOLWDQWHV�D�XQ�JUXSR�GHWHUPLQDGR��VH�KDFH�HQ�IXQFLyQ�GH�
OD�LGHRORJtD�TXH�HO�JUXSR�GHILHQGH�R�UHSUHVHQWD"�

(O�YDORU�GH�XVR�GH� OD� LGHRORJtD�HV�OD�XWLOL]DFLyQ�TXH�GH�HOOD�
KDFHQ�ORV�LGHyORJRV��\�UHVSRQGH�D�OD�SUHJXQWD��¢$�TXp�FDWHJRUtD�
VRFLDO��GHQWUR�GHO�JUXSR��EHQHILFLD�OD�LGHRORJtD"�¢4Xp�XWLOL]D�
FLyQ�VH�KDFH�GH�HOOD"�
3RVHHU� XQD� OtQHD� SROtWLFD�� HV� GHFLU�� SODJLDU� FRQ�PiV� R�PHQRV�

KDELOLGDG�GHWHUPLQDGRV�WH[WRV�R�FRPHQWDULRV�GH�/HQLQ��0DU[�
\�0DR��R�7URWVNL���SRU�HVWH�RUGHQ��SURJUDPDU�XQRV�REMHWLYRV�
\� FRQYRFDU� XQ� FRQJUHVR� VRQ� ORV� UHTXLVLWRV�PtQLPRV� WiFLWDPHQWH�
H[LJLEOHV�SDUD�TXH�XQ�JUXSR�SXHGD�DXWRWLWXODUVH�©SDUWLGRª��
BBBBBBBBBBBBB�
����,QOHUQDWLRQDO�6LWXDWLRQQLVWH���Q��������
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8QD� OtQHD� SROtWLFD� SODVPDGD� HQ� XQ� SURJUDPD� HV� XQ� SXQWR� GH�
UHIHUHQFLD�TXH�JXtD�ODV�GLVFXVLRQHV�\�TXH�OLPLWD�HO�WHUUHQR�GH�
OD� LQLFLDWLYD� SULYDGD��(O� SURJUDPD� HV� VLHPSUH� OR� VXILFLHQWHPHQWH�
DPSOLR�FRPR�SDUD� MXVWLILFDU� WRGRV� ORV�FDPELRV� VXFHVLYRV�TXH�
LUiQ�LQWURGXFLHQGR�ORV�LGHyORJRV��DO�VRFDLUH�GH�VXV�QHFHVLGDGHV��
(O�SURJUDPD��VtQWHVLV�GH�OD�LGHRORJtD�\�GH�ORV�REMHWLYRV��HV�FR�
PR�OD�PDUFD�GH�IiEULFD��VtPEROR�GH�XQ�FRQWHQLGR�TXH�QDGLH�FR�
QRFH�H[DFWDPHQWH�SHUR�GHO�TXH�VXV�DXWRUHV�VH�UHVSRQVDELOL]DQ�
\�DO�TXH� ORV�PLOLWDQWHV� DGKLHUHQ�FRPR�FRQVXPLVWDV� FRQILDGRV��
(Q� HVWH� VHQWLGR�� HO� SURJUDPD� LQWHQWD� DVHJXUDU� OD� FRKHVLyQ� GHO�
JUXSR��DSXQWiQGRVH�DVt�XQD�SULPHUD�XWLOL]DFLyQ�GH� OD� LGHRORJtD��
TXH�GHVDUUROODUHPRV�FXDQGR�KDEOHPRV�GHO�VHFWDULVPR�FRPR�SUH�
YHQFLyQ�GH�ODV�GLYLVLRQHV�LQWHUQDV��

6L�SDUWLPRV�GH�OD�EDVH�GH�TXH�FDVL�WRGRV�ORV�JUXSRV�SROtWLFRV�
VRQ�IUXWR�GH�HVFLVLRQHV�GH�JUXSRV�SUHFHGHQWHV��FRPSUHQGHUHPRV�
TXH� ORV� QXHYRV� JUXSRV� QR� H[SUHVHQ�QLQJXQD� DOWHUQDWLYD� UDGLFDO�
PHQWH�RULJLQDO�� VLQR�TXH� VH�SURSRQHQ�DSOLFDU�©FRUUHFWDPHQWHª�HO�
PDU[LVPR�OHQLQLVPR��©WUDLFLRQDGR�SRU� OD�GLUHFFLyQ�EXURFUiWLFD�
\� UHIRUPLVWDª� GHO� JUXSR� TXH� DEDQGRQDQ�� /D� MXVWLILFDFLyQ� LGHR�
OyJLFD�GH�OD�HVFLVLyQ�VXSRQH�VLHPSUH�XQ�SXULVPR�HQ�OD�RUWRGR[LD��
XQ� UHWRUQR�D� ODV� IXHQWHV�� VL� DWHQGHPRV�D� VXV�GHFODUDFLRQHV�YHU�
EDOHV��HQ�WRGR�FDVR��QXQFD�VH�GD�XQD�DFWLWXG�FUtWLFD�IUHQWH�D�
ODV�FDXVDV�~OWLPDV�TXH�IDYRUHFHQ�HVDV�©GHVYLDFLRQHVª��(V�WtSLFD��
SRU� HMHPSOR�� OD� ©GHFODUDFLyQ� GH� LQGHSHQGHQFLDª� GHO� 3&,�� ©/D�
FDUDFWHUtVWLFD� EiVLFD� GH� QXHVWUR� 3DUWLGR� HV� VX� XQLGDG� SROtWLFD�
VREUH� OD� EDVH� GH� XQD� SUiFWLFD� UHYROXFLRQDULD� IXQGDPHQWDGD� HQ�
XQD�WHRUtD�FLHQWtILFD��HO�PDU[LVPR�OHQLQLVPR�ª���

/D� ©FDUDFWHUtVWLFD� EiVLFDª� GHO� 3&,� FDUDFWHUL]D� D� WRGRV� ORV�
JUXSRV�GH�L]TXLHUGD��HO�3&(�LQFOXLGR��/D�ODERU�GH�ORV�LGHyORJRV�
GH�ORV�QXHYRV�JUXSRV�VH�YHUi��SRU�FRQVLJXLHQWH��PX\�VLPSOLILFDGD��
6H� WUDWDUi�~QLFDPHQWH�GH�DFHOHUDU� OD�RUGHQDFLyQ�FRKHUHQWH�GH�
ODV� LQQXPHUDEOHV� GLVFXVLRQHV� \� HVFULWRV� DOPDFHQDGRV� GXUDQWH� OD�
ODERU� IUDFFLRQDO� UHDOL]DGD� HQ� HO� JUXSR� GH� RULJHQ�� 3RU� HVR�� ODV�
SULPHUDV� GHFODUDFLRQHV� \�PDQLILHVWRV� WLHQHQ� VLHPSUH� XQ� FDUiFWHU�
HPLQHQWHPHQWH�SROpPLFR��(O�VHJXQGR�SDVR�VHUi�HO�GH�KDFHUVH�XQD�
©DXWRFUtWLFDª�� WUDWDQGR� GH� MXVWLILFDU� FRPR� VH� SXHGD� HO� KHFKR� GH�
KDEHUVH�DGKHULGR�WDQWR�WLHPSR�D�ORV�HUURUHV�TXH�DKRUD�VH�UHFKD�
]DQ��(Q�DOJXQRV�FDVRV�VH�SXHGH�HYLWDU�HVWH� IRUPDOLVPR�RPLWLHQGR�
WRGD�DOXVLyQ�DO�RULJHQ�GHO�JUXSR��FDVR�%5���VL�VH�KDFH�LQHYLWDEOH��
OD�DXWRFUtWLFD�VH�FRQYHUWLUi��GH�KHFKR��HQ�XQD�UHTXLVLWRULD�GHVSLD�
GDGD�FRQWUD�HO�JUXSR�PDGUH�R�FRQWUD�VXV�GLULJHQWHV��&RPXQLVPR��
������
&XPSOLGR�HVWH�UHTXLVLWR��VH�LPSRQH�XQ�©DQiOLVLV�GHO�SURFHVR�

BBBBBBBBBBBBB�
�����0XQGR��2EUHUR��GHO���3&,�����OD��TXLQFHQD����IHEUHUR�GH���������
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DQWHULRUª��HQ�HO�TXH�VH�GD�OD�YHUVLyQ�SURSLD�GH�OD�UHFLHQWH�KLV�WRULD�YLYLGD�SRU�ORV�HVFLQGLGRV��FRQMXJDGD�DUPRQLRVDPHQWH�FRQ�XQ�VRPHUR�DQiOLVLV�SROtWLFR�HFRQyPLFR�GHO�SDtV��VLQ�ROYLGDU�DOJX�QRV�HOHPHQWRV�LQWHUQDFLRQDOLVWDV��PX\�DEXQGDQWHV�HQ�HO�3&,�\�HQ�OD�/&5��DXVHQWHV�FDVL�SRU�FRPSOHWR�HQ�%5���8Q�~OWLPR�GRFXPHQWR��©QXHVWUDV�WDUHDV�DFWXDOHVª��HV�HO�HQFDU�JDGR�GH�DQXQFLDU�HO�QDFLPLHQWR�GHO�©SDUWLGR�GH�OD�FODVH�REUHUDª��R�PiV�PRGHVWDPHQWH��GH�VX�HPEULyQ��$KRUD� \D� VyOR� TXHGDQ� ODV� FXHVWLRQHV� WiFWLFDV�� HQWUH� ODV� TXH�VREUHVDOH�OD�SRVWXUD�TXH�VH�DGRSWD�FRQ�UHVSHFWR�D�ODV�&RPLVLRQHV�REUHUDV�� (O� SURFHVR� VXHOH� VHU� VLHPSUH� HO�PLVPR�� VH� SXEOLFD� XQD�GHFODUDFLyQ� GH� SULQFLSLRV� IDYRUDEOH� D� ODV� &2�� TXH� ©H[SUHVDQ� OD�FRPEDWLYLGDG�\�XQLGDG�GH�OD�FODVH�REUHUDª��HWF��$�FRQWLQXDFLyQ�VH�KDFH�XQD�FUtWLFD�DO�3&(�\�D�FXDOTXLHU�RWUR�JUXSR��FDOLILFDGR�GH� RSRUWXQLVWD�� TXH� FRPSDUWD� HQ� DTXHO� PRPHQWR� OD� GLUHFFLyQ�EXURFUiWLFD� GH� ORV� RUJDQLVPRV� GH� &2�� )LQDOPHQWH�� HO� JUXSR� VH�GHFODUD� GLVSXHVWR� D� UHPHGLDU� WDQ� ODPHQWDEOH� HVWDGR� GH� FRVDV��DILUPDQGR� OXFKDU� SRU� OD� XQLGDG� GHO� PRYLPLHQWR� REUHUR�� (O�HVWULELOOR� GH� OD� XQLGDG� HV� TXL]iV� OD� FRQVWDQWH�PiV� UHSHWLGD� HQ�WRGRV�ORV�JUXSRV�VLQ�H[FHSFLyQ��0iV�DGHODQWH��FXDQGR�HO�JUXSR�VH� FRQVLGHUH� FRQ� IXHU]DV� VXILFLHQWHV�� SUXHED� VXV� EXHQDV� GLVSR�VLFLRQHV�KDFLD�OD�XQLGDG�GHO�PRYLPLHQWR�REUHUR�FUHDQGR�VX�SUR�SLD�FRRUGLQDFLyQ�GH�&2��FRQWURODGD�HVWULFWDPHQWH�SRU�HO�JUXSR��OR�TXH�%5� OODPD�S~GLFDPHQWH�©FRRUGLQDFLyQ� VHJ~Q�XQRV�FULWH�ULRV�SROtWLFRV�FRLQFLGHQWHVª��\�VH�YXHOYH�PXFKR�PiV�UHWLFHQWH�FRQ� UHVSHFWR� DO� SUREOHPD� GH� OD� XQLGDG�� DILUPDQGR� TXH� FRQVH�JXLUOD� ©VHUi� XQ� ODUJR� SURFHVRª� \� TXH� GH�PRPHQWR� KD\� TXH� FRQ�WHQWDUVH� FRQ� ©IRUMDU� OD� XQLGDG� GH� DFFLyQª���� /RV� PiV� UDGLFDOHV�KDUiQ� OD� H[SHULHQFLD� DQWLFRPLVLRQHV� �&25�GHO�3&,�� ©3UROHWDULRª�GH�OD�/&5��GH�FRUWD�GXUDFLyQ��3RU� ~OWLPR�� HO� FRQJUHVR� OHJDOL]DUi� ORV� WH[WRV� GH� OD� QXHYD� GL�UHFFLyQ��TXH�UHIRU]DUi�DVt�VX�SRGHU��3&,�\�%5�WXYLHURQ�VX�SUL�PHU�FRQJUHVR�D�PHGLDGRV�GH�������DO�VH[WR�\� WHUFHU�DxR�UHVSHF�WLYDPHQWH�GH�VX�IXQGDFLyQ��'HO�FRQJUHVR�VXHOH�VDOLU�HO�SURJUDPD�R� ©WH[WR� GH� UHIHUHQFLDª�� TXH� VyOR� SXHGH� VHU� LQYDOLGDGR� SRU� RWUR�FRQJUHVR� FRQYRFDGR� SRU� OD�'LUHFFLyQ� FXDQGR� OR� HVWLPH� RSRU�WXQR��(O� SURJUDPD�� D�PHGLGD� TXH� YD� HQYHMHFLHQGR�� QR� SXHGH� GL�VLPXODU�VX�FRQWHQLGR��D�EDVH�GH�SULQFLSLRV�HVWHUHRWLSDGRV�TXH�VH� YDQ� UHSLWLHQGR� FRQ� PDFKDFRQD� LQVLVWHQFLD�� (Q� ORV� JUXSRV�WURWVTXLVWDV��HO�UHVSHWR�\�OD�ILGHOLGDG�DO�SURJUDPD�H[SUHVDQ�FDVL�OD� FUHHQFLD� HQ� XQD�RSHUDWLYLGDG� LQWUtQVHFD� GHO�PLVPR��(O� SUR�JUDPD�GH�WUDQVLFLyQ�GH�7URWVNL�GH������VLJXH�VLHQGR�FLWDGR�FRQ�
BBBBBBBBBBBBB�
����'RFXPHQWR�SXEOLFDGR�SRU�OD�OD�5HXQLyQ�QDFLRQDO�GH�©6HFWRUHVª��
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YHQHUDFLyQ�HQ������\�HV�SXQWR�GH�UHIHUHQFLD�REOLJDGR�SDUD�DYD�
ODU�OD�RUWRGR[LD�GH�XQD�SRVWXUD����
$XQTXH� VH� SUHWHQGD�� HQ� SULQFLSLR�� TXH� HO� SURJUDPD� VHD� WDQ�

LQPXWDEOH� FRPR� OD�%LEOLD�� DGPLWH� WDQWDV� LQWHUSUHWDFLRQHV� FRPR�
pVWD��6L�ELHQ�HO�FRPLWp�FHQWUDO� �R�VHFUHWDULDGR��R�EXUy�SROtWLFR��
HWF��� IRUPD� XQ� WRGR� FHUUDGR� H� LQDFFHVLEOH�� QR�GHMD� GH� UHFLELU� HV�
WtPXORV�H� LQIOXHQFLDV�SURYHQLHQWHV�GHO� H[WHULRU��3RU�RWUD�SDUWH��
VXV� FRPSRQHQWHV�� MyYHQHV� HQ� VX� PD\RUtD�� HVWiQ� HQ� FRQWLQXD�
HYROXFLyQ� VLFROyJLFD�\�SROtWLFD��/D� OtQHD�\�HO�SURJUDPD�DFDED�
UiQ� UHIOHMDQGR� HVD� HYROXFLyQ�� 1RUPDOPHQWH�� TXLHQ� PDUFDUi� OD�
SDXWD�VHUi�HO�WHyULFR�GH�DXWRULGDG�LQGLVFXWLGD��HQ�WRUQR�DO�FXDO�
VH�KD�IRUPDGR�HO�Q~FOHR�LQLFLDO��/DV�GLVFXVLRQHV�YHUVDUiQ�DO�SULQ�
FLSLR� VREUH�FXHVWLRQHV� VHFXQGDULDV��3HUR�FXDQGR�VXUMD�RWUR� WHy�
ULFR��SRU�LQFRUSRUDFLyQ�R�SRU�IRUPDFLyQ��FRQ�WDOOD�VXILFLHQWH�SDUD�
RSRQHUVH� DO� SULPHUR�� HPSH]DUiQ� ORV� SUREOHPDV�� 6X� DJXGH]D� OH�
SHUPLWLUi� GHVFXEULU� ORV� SXQWRV� GpELOHV� GHO� HGLILFLR� WHyULFR�� VX�
DPELFLyQ�OH�OOHYDUi�D�VXEUD\DUORV�\�DLUHDUORV��IRUPDQGR�HVFXHOD�
\� DWUD\pQGRVH�D� ORV�GHVFRQWHQWRV�GHO� UpJLPHQ�DQWHULRU��(O�SUH�
WH[WR�LGHROyJLFR�DFWXDUi�FRPR�DJOXWLQDQWH�GH�GLVFUHSDQFLDV�SRU�
ORV�PRWLYRV�PiV�GLYHUVRV��6H�LQLFLD�HO�SURFHVR�TXH�WHUPLQDUi�
HQ�HVFLVLyQ��

3HUR�PLHQWUDV�HVWH�SURFHVR�VH� LQFXED��HO�EXUy�SROtWLFR�VL�
JXH�GLVFXWLHQGR��VHJ~Q�XQD�GLQiPLFD�TXH�OH�HV�SHFXOLDU��6REUH�
HO� DQiOLVLV� HFRQyPLFR� SRFRV� PLOLWDQWHV� HVWiQ� FDSDFLWDGRV� SDUD�
LQWHUYHQLU��/RV�HVFDVRV�HVSHFLDOLVWDV�HQ�OD�PDWHULD�HOHYDQ�SURQWR�
HO�GHEDWH� D�XQ�QLYHO� LQDFFHVLEOH�SDUD� OD�PD\RUtD�GH� ORV�PLHP�
EURV�GHO�FRPLWp��/D�WHQGHQFLD�JHQHUDO�GH�ORV�HVSHFLDOLVWDV�HV�
FDVL� VLHPSUH�DO� WULXQIDOLVPR��PRGHUDGR�FRQ�UHVSHFWR�DO�GHO�3&(��
SHUR� DQXQFLDQGR� HO� LQPLQHQWH� GHVPRURQDPLHQWR� GHO� FDSLWDOLV�
PR��HQ�YLUWXG�GH�VXV�FRQWUDGLFFLRQHV�LQWHUQDV��

(O� SURIDQR�� D� OR�Pi[LPR� TXH� SXHGH� OOHJDU�� VL� VH� DWUHYH�� HV� D�
H[SRQHU� VXV�GXGDV�DO� UHVSHFWR��GHMDQGR�FRQVWDQFLD�GH� OD�FDSD�
FLGDG�GH�DGDSWDFLyQ�GH�XQ�VLVWHPD�FDSD]�GH� IDEULFDU�SROORV�HQ�
WDOHV�FDQWLGDGHV�TXH�GH�PDQMDU�GH� OXMR�VH�FRQYLHUWD�HQ�DOLPHQWR�
SRSXODU�
�6H� OH�HVFXFKD��SHUR� OH� IDOWDQ�DUJXPHQWRV� WpFQLFRV��
/D�GLVFXVLyQ�\� UHGDFFLyQ� ILQDO�GHO�GRFXPHQWR� VREUH� OD�FXHVWLyQ�
TXHGD�WRWDOPHQWH�HQ�PDQRV�GH�ORV�HVSHFLDOLVWDV��/RV�PLHPEURV�
BBBBBBBBBBBBB�
����©(O�SURJUDPD�GH� WUDQVLFLyQ�HV� OD�~QLFD�EDVH�SDUD� OD�FRQVWUXFFLyQ�
GHO� SDUWLGR� WURWVTXLVWD� >���@� 6REUH� HVWD� EDVH� VyOR� SXHGH� DVHJXUDUVH� OD� FRQ�
WLQXLGDG�GHO�HPSHxR�SRU�HO�TXH�IXH�IXQGDGD�OD�/&5�\�TXH�HV�LQVHSD�
UDEOH� GH� OD� FRQVWUXFFLyQ� GH� OD� ,9� ,QWHUQDFLRQDOª� �&RPEDWH�� Q�� ���� ©'H�
FODUDFLyQ�GHO�&&�VREUH�OD�FULVLV�GH�OD�/&5ª���

2EMHFFLyQ�VLPSOH�SHUR�GHVFRQFHUWDQWH�TXH�RLPRV�IRUPXODU�D�XQ�REUHUR�
FDVL�DQDOIDEHWR�
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GH� RULJHQ� REUHUR� TXH� KDQ� VLGR� FRRSWDGRV� SRU� HO� FRPLWp� SR�
OtWLFR��TXH�HQ�HO�PHMRU�GH� ORV�FDVRV�KDQ�OHtGR�D�PDUFKDV�IRU�
]DGDV�HO�3ROLW]HU����DVLVWLUiQ�UHVSHWXRVDPHQWH�PXGRV�DO�GHEDWH��
/D� GLVFXVLyQ� VREUH� HO� DQiOLVLV� SROtWLFR� GHO� UpJLPHQ� \� GH� OD�

RSRVLFLyQ�SHUPLWH�XQD�PD\RU�SDUWLFLSDFLyQ��SXHV�WRGR�HO�PXQ�
GR� WLHQH�XQD� LGHD�DO� UHVSHFWR��3HUR� WDPELpQ�DTXt� ORV�HVSHFLD�
OLVWDV�HQ�HO�DQiOLVLV�SROtWLFR��TXH�SRVLEOHPHQWH�VHUiQ�ORV�PLVPRV�
GH�DQWHV��KDUiQ�FRLQFLGLU� ODV�FRQFOXVLRQHV�GH�DPERV�DQiOLVLV�
HQ� XQD� VtQWHVLV� TXH� YHQGUi� D� DSR\DU� OD� SRVWXUD� PDQWHQLGD� SUH�
YLDPHQWH�SRU�HO�JUXSR��6H�KDEUiQ�FRQVHJXLGR�GRV�REMHWLYRV��
(Q� SULPHU� OXJDU�� HO� WHyULFR� KDEUi� GHPRVWUDGR� XQD� YH]� PiV� VX�
DVFHQGLHQWH�VREUH�ORV�GHPiV�PLOLWDQWHV��\�DGHPiV��VH�GLVSRQGUi�
GH� PDWHULDO� SDUD� SXEOLFDU� XQ� WH[WR� ©SROtWLFRª� TXH� VLUYD� GH� UH�
IHUHQFLD��
/$�,1'(3(1',=$&,21�'(�/$�7È&7,&$�
/R�TXH�UHDOPHQWH�VXVFLWD�HO�LQWHUpV�GH�WRGR�HO�FRPLWp�SROtWLFR�
HV� OD� GLVFXVLyQ� VREUH� ODV� OODPDGDV� ©WDUHDV� LQPHGLDWDVª� GH� OD�
RUJDQL]DFLyQ�� 6L� ORV� GRV� DQiOLVLV� DQWHULRUHV� VyOR� KDQ� VLGR� HOD�
ERUDGRV�SRU�GRV�R�WUHV�PLOLWDQWHV��D�FDXVD�GH�OD�LJQRUDQFLD�GH�
ORV� GHPiV�� DKRUD� OD� SDUWLFLSDFLyQ� HV�PiV� QXWULGD��3HUR� QR�KD\�
ULHVJR�GH�TXH�ODV�FRQFOXVLRQHV�QR�JXDUGHQ�XQD�UHODFLyQ�DO�PH�
QRV� IRUPDO� FRQ� ORV� SUHVXSXHVWRV� WHyULFRV� DSUREDGRV� DQWHV�� /DV�
FUtWLFDV�SDUFLDOHV�R� ODV� FXHVWLRQHV�GH�GHWDOOH�SODQWHDGDV�SRU�
ORV�PLOLWDQWHV� REUHURV� VHUiQ�©DVXPLGDV� HQ�XQD� VtQWHVLVª� HODER�
UDGD��XQD�YH]�PiV��SRU�ORV�LGHyORJRV��

/D� GLVFXVLyQ� VREUH� ODV� ©WDUHDV� LQPHGLDWDVª� R� ©WDUHDV� DF�
WXDOHVª�²WiFWLFD²��HV�D�SHVDU�GH�WRGR�OD�PiV�DQLPDGD��<�FR�
PR��SRU�RWUD�SDUWH��ORV�SUREOHPDV�TXH�VXUMDQ�WHQGUiQ�VX�RULJHQ�
HQ�FXHVWLRQHV�SUiFWLFDV�� OD�GLVFXVLyQ�VREUH� ODV�©WDUHDV�DFWXD�
OHVª� DFDEDUi� JHQHUDOL]iQGRVH� \� VHUi� OD� TXH� GHFLGD� HO� HVWLOR� GHO�
JUXSR��
(VWH� SURFHVR� GH� LQGHSHQGL]DFLyQ� GH� OD� WiFWLFD� HV� FDUDFWH�

UtVWLFR�HQ�HVWRV�JUXSRV��4XH�%5��HQ�HO�Q�����GH�VX�UHYLVWD�WHy�
ULFD��VH�VDTXH�GH�OD�PDQJD�HO�REMHWLYR�GH�OD�OXFKD�SRU�OD�UHS~�
EOLFD� GHPRFUiWLFD� QR� YDUtD� HQ� OR�PiV�PtQLPR� OD� SUiFWLFD� GH� VXV�
PLOLWDQWHV�� TXH� ��� KRUDV� DQWHV� FUHtDQ� OXFKDU� SRU� OD� UHYROXFLyQ�
VRFLDOLVWD�� XWLOL]DQGR� PpWRGRV� SHTXHxR� EXUJXHVHV�� 7DPSRFR�
FDPELy�HO�VHFWDULVPR�GRJPiWLFR�GH�ORV�PLOLWDQWHV�3&,�FXDQGR�
OD�GLUHFFLyQ�GHO�JUXSR�GHFLGLy�DEDQGRQDU�OD�OXFKD�DUPDGD��SL��
BBBBBBBBBBBBB�
����$XWRU�GH�3ULQFLSLRV�HOHPHQWDOHV�GH�ILORVRItD��PDQXDO�HOHPHQWDO�XVDGR�
HQ� OD� pSRFD� HVWDOLQLVWD�� PX\� GLIXQGLGR� HQ� (VSDxD� FODQGHVWLQDPHQWH�� HQ�
HGLFLRQHV�VXGDPHULFDQDV�H�LQFOXVR�SROLFRSLDGR��
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GLHQGR� VX� LQJUHVR� HQ� OD� $VDPEOHD� GH� &DWDOXxD�� /DV� FXDUWLOODV�HPERUURQDGDV� SRU� OD� GLUHFFLyQ� %5� SDUD� WHRUL]DU� VREUH� OD� QH�FHVLGDG�GH�XQLGDG�HQ�HO�PRYLPLHQWR�REUHUR��QR�OHV�LPSLGHQ�P�OD�SUiFWLFD�DEULU�XQD�EUHFKD�PiV�HQ�HVD�XQLGDG��(O�FULWHULR�HV� OD�
HILFDFLD��D�OD�FXDO�VH�VXERUGLQD�WRGD�OD�OtQHD�SROtWLFD��©(O�~QLFR�FULWHULR�TXH�GHEH�UHJLU�OD�DFWXDFLyQ�GH�&RPLVLRQHV�HV�HO�GH�OD�HIHFWLYLGDG��\�XQD�SUHFLSLWDFLyQ�GH�HVWH�WLSR�TXH�SR�GUtD�GDU�RULJHQ�D�WHQVLRQHV�\�TXH�QRV�REOLJXH�D�SUHRFXSDUQRV�PiV�GH�QXHVWUDV�FXHVWLRQHV�RUJDQL]DWLYDV� LQWHUQDV�TXH�GH� OD� OXFKD�GH�PDVDV�KDUtD�TXH�QXHVWUD�2UJDQL]DFLyQ�GH�&RPLVLRQHV�GHMDUD�GH�VHU�HIHFWLYD�ª���&RPR� VH�YH�� OD� HILFDFLD� VH� UHILHUH� DO�PRQROLWLVPR� LQWHUQR�GHO�JUXSR�� \� OD� XQLGDG� TXH� VH� DILUPD� SHUVHJXLU� HV� OD� XWRStD� GH� XQD�©XQLGDG�VLQ�WHQVLRQHVª��$Vt��OD�XQLGDG�TXHGD�UHOHJDGD�DO�WHUUHQR�GH�ODV�EXHQDV�LQWHQFLRQHV�\�ORV�EXUyFUDWDV�GH�%5�SXHGHQ�KDEODU�FRQ� LPSXGRU�GH�©QXHVWUD�2UJDQL]DFLyQ�GH�&RPLVLRQHVª��/D� WiF�WLFD�GLULJH�D�OD�HVWUDWHJLD��DXQTXH�VH�WHQJD�EXHQ�FXLGDGR�HQ�DSD�UHQWDU� OR� FRQWUDULR�� \� HV� FRQVHFXHQFLD� D� VX�YH]�GH�XQD� VHULH�GH�IDFWRUHV�LQGHSHQGLHQWHV�TXH�FRQILJXUDQ�HO�SDUWLGR��(Q�OD�GLVFXVLyQ�GH�ODV�WDUHDV�LQPHGLDWDV�VH�ILMDUi�HO�SURJUDPD�TXH� GHEHUi� LPSXOVDU� FDGD� IUHQWH� GH� OXFKD�� $� QLYHO� REUHUR�� SRU�HMHPSOR��VH�ILMDUi�HQ�ODV����KRUDV�VHPDQDOHV������SHVHWDV�GLDULDV��OLEHUWDG�GH�DVRFLDFLyQ��HWF��$UPDGRV�FRQ�HVWH�SURJUDPD�� ORV�PL�OLWDQWHV�SXHGHQ�\D�SDVDU�D�ODV�FRVDV�VHULDV��¢&yPR�VH�YD�D�LPSXO�VDU� HVWH� SURJUDPD� \� FRQ� TXLpQ"�7HyULFDPHQWH�� HO� SUREOHPD� QR�RIUHFH�GLILFXOWDGHV�� SXHV�/HQLQ� HV� IRUPDO� DO� UHVSHFWR�� OD�RUJDQL�]DFLyQ�SROtWLFD�GLULJH�OD�OXFKD�HQ�WRGRV�ORV�WHUUHQRV��SHUR�LQWH�UHVD�TXH�ORV�WUDEDMDGRUHV�VH�DJUXSHQ�HQ�XQD�RUJDQL]DFLyQ�GH�PD�VDV�SDUD�OD�GHIHQVD�GH�VXV�LQWHUHVHV�HFRQyPLFRV��/RV�JUXSRV�PiV�LQWHOLJHQWHV��R�FRQ�PiV�H[SHULHQFLD��VDEHQ�ODV�GLILFXOWDGHV�TXH�H[LVWHQ�SDUD�TXH� OD� FODVH�REUHUD� DFHSWH� HO�GLUL�JLVPR�GH�XQDV�RUJDQL]DFLRQHV�TXH�QR�UHFRQRFH�FRPR�VX\DV��$Vt�SXHV��FDVL� WRGRV� ORV�JUXSRV�GHILHQGHQ�DSDUHQWHPHQWH� OD�DXWRQR�PtD�GH� OD�RUJDQL]DFLyQ�GH�FODVH��/D�/&5�HV�OD�~QLFD�TXH�SUR�FODPD� DELHUWDPHQWH� VX� DGKHVLyQ� D� OD� WHRUtD� GH� OD� ©FRUUHD� GH�WUDQVPLVLyQª��� TXH� KDVWD� ODV� LQVWDQFLDV�PiV� EXURFUiWLFDV� GH�&2�HPSLH]DQ� D� HQFRQWUDU� GHPDVLDGR� HPEDUD]RVD�� HQ� VX� FUXGD� IRU�PXODFLyQ����/RV�JUXSRV��VLQ�HPEDUJR��VDEHQ�TXH�VX�H[LVWHQFLD�
BBBBBBBBBBBBB�
���� ©6REUH�XQ�DFXHUGR�HUUyQHRª��HQ�&RRUGLQDGRUD�GH�%DUULRV�GHO�%DMR�
/OREUHJDW����HQHUR���GH���������
���� &RPXQLVPR�������S�������
���� ©8QD�GH�ODV�©FRQGLFLRQHV�LQGLVSHQVDEOHVª�SDUD�OD�XQLGDG�HV�OD�DXWR�
QRPtD�GHO��PRYLPLHQWR��REUHUR���TXH��GHEH��HQWHQGHUVH��FRPR��©WRWDOª���LQ�
GHSHQGHQFLD�GHO�PRYLPLHQWR�REUHUR�GH�FXDOTXLHU�(VWDGR�VRFLDO�\�GH�WR�
GRV�ORV�SDUWLGRV��LQFOXVLYH�ORV�GH�FDUiFWHU�REUHUR���UHFKD]DQGR�ODV�FRQ��
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GHSHQGH�GHO�JUDGR�GH� LQIOXHQFLD�TXH�SXHGDQ�HMHUFHU� VREUH� OD�FODVH� REUHUD�� SRU� OR� TXH� GH� KHFKR� QR� SXHGHQ� SUHVFLQGLU� GH� OD�©FRUUHD� GH� WUDQVPLVLyQª�� SRU� LPSRSXODU� TXH� VHD�� /D� LGHRORJtD�YHQGUi��XQD�YH]�PiV�� HQ� VRFRUUR�GH� OD�SUiFWLFD��(VWH� WHUUHQR�HV�H[WUHPDGDPHQWH� UHVEDODGL]R� SDUD� HO� LGHyORJR� \� HO� EXUyFUDWD��SXHV�ORV�PLOLWDQWHV�REUHURV�GHO�JUXSR�SXHGHQ�HQWXVLDVPDUVH�H[FH�VLYDPHQWH�SRU� ODV� WDUHDV�HVSHFtILFDV�GH�OD�RUJDQL]DFLyQ�IXVWLJD�GDV� FRQ� ORV� FDOLILFDWLYRV� GH� ©HFRQRPLFLVPRª�� ©REUHULVPRª� \�©DQDUFRVLQGLFDOLVPRª�� SDUD� HYLWDU� TXH� ORV� PLOLWDQWHV� VH� DOHMHQ�GHPDVLDGR� GHO� FDPSR� GRPLQDGR� SRU� ORV� EXUyFUDWDV� GH� OD� GL�UHFFLyQ��/D�SULPDFtD�GH�OR�©SROtWLFRª�HV�HQWHQGLGD�HQ�HO�VHQ�WLGR� GH� XQD� HVWULFWD� REVHUYDQFLD� GLVFLSOLQDULD� GH� ODV� QRUPDV�HPDQDGDV�GH�ORV�FRPLWpV�FRQ�DXWRULGDG�SDUD�GDUODV��VXSULPLHQGR�ODV�LQLFLDWLYDV�SHUVRQDOHV�R�GH�WHQGHQFLDV��$Vt��HV�FRUULHQWH�TXH�HQ� ODV�FRRUGLQDGRUDV�GH�&2�ORV�PLOLWDQWHV�GH�JUXSRV�SROtWLFRV�QR� SXHGDQ� GHFLGLU� FXHVWLRQHV� LPSRUWDQWHV� VREUH� ODV� TXH� QR�SRVHHQ� GLUHFWULFHV� FRQFUHWDV��2WUDV� YHFHV�� SRU� FDXVDV� LJQRUDGDV�SRU� ORV� PLOLWDQWHV� DMHQRV� D� XQ� JUXSR� GHWHUPLQDGR�� YDUtDQ�V~ELWDPHQWH�ODV�FRQVLJQDV�R�ODV�GHFLVLRQHV����5HVXPLHQGR��OD�HILFDFLD�GH�XQ�JUXSR�VH�PLGH�SRU�HO�JUDGR�GH�GLVFLSOLQD�TXH�KD� VLGR�FDSD]�GH� LQFXOFDU�D� WRGRV� VXV�PLOL�WDQWHV��/RV� FRQWDFWRV� TXH� ORV� EXUyFUDWDV�PDQWLHQHQ� HQ� YHUDQR� FRQ�JUXSRV� SROtWLFRV� H[WUDQMHURV� OHV� SURSRUFLRQDQ�PDWHULDO� LGHROy�JLFR� H� LGHDV� SDUD� OD� RUJDQL]DFLyQ� \� OD� DFFLyQ�� TXH� OXHJR� H[�SHULPHQWDQ�HQ�ORV�IUHQWHV�GH�OXFKD�HQ�ORV�TXH�HVWi�SUHVHQWH�VX� JUXSR�� /D� /&5� VH� DEDVWHFH� GH� VX� KRPyQLPD� IUDQFHVD�� %5�SUHILHUH� HO� ILOyQ� LWDOLDQR�� (Q� ������ %5� RUJDQL]y� DOJXQDV�PDQL�IHVWDFLRQHV� UHOiPSDJR� HQFXDGUDGDV� SRU�PLOLWDQWHV� FXELHUWRV� FRQ�FDVFRV� GH�PRWRULVWD� \� OOHYDQGR� EDVWRQHV� GH� EpLVERO�� 3HUR� HVWH�GLVIUD]�GH�L]TXLHUGLVWD�GH�FKRTXH�FRQVWLWXtD�XQ�H[FHOHQWH�VLJQR�GH�LGHQWLILFDFLyQ�SDUD�OD�SROLFtD��FXDQGR�QR�VH�HVWDED�GLVSXHVWR�D�XWLOL]DUOR�KDVWD�VXV�~OWLPDV�FRQVHFXHQFLDV��\�IXH�VXSULPLGR��/RV�EXUyFUDWDV�DILUPDQ�VX�SRGHU�\�ORV�PLOLWDQWHV�GH�EDVH�QR�SDVDQ�GH�VHU�PHURV�HMHFXWDQWHV��(Q�ODV�UHXQLRQHV�GH�VHFWRU�REUHUR��DGHPiV�GH�OD�LQIRUPDFLyQ��TXH�\D�FXEUH�OD�PLWDG�GH�OD�UHXQLyQ��VH�GHVSDFKD�OD�©FRFLQDª��
BBBBBBBBBBBBB�
FHSFLRQHV�GHO�PRYLPLHQWR�REUHUR� FRPR�©FRUUHDª�GH� WUDQVPLVLyQ�R�YLYHUR�
SDUD� XQD� X� RWUD� RUJDQL]DFLyQ� SROtWLFD�ª� �©3RU� OD� XQLGDG� GHO� PRYLPLHQWR�
REUHURª�� Q~PHUR� H[WUDRUGLQDULR� GH� /OXLWD� 2EUHUD�� yUJDQR� GH� OD� &RPLVLyQ�
2EUHUD�1DFLRQDO�GH�&DWDOXxDª���
����-��6DQ]�2OOHU��(QWUH�HO�IUDXGH�\�OD�HVSHUDQ]D��/DV�&RPLVLRQHV�REUHUDV�
GH� %DUFHORQD��5XHGR� LEpULFR�� 3DUtV�� ������9pDVH� WDPELpQ� ��� GtDV� GH�
KXHOJD��+DLU\�:DONHU��/LEUR� HGLWDGR� FODQGHVWLQDPHQWH� HQ�%DUFHORQD�� HQ�
MXQLR�GH�������



/RV�TXH�KDFHQ�HO�SDUWLGR� ���

HV� GHFLU�� ORV� DVXQWRV� FRUULHQWHV�� SUHSDUDU� OD� SUy[LPD�PDQLIHVWD�FLyQ��OD�UHJDGD�GH�RFWDYLOODV��ORV�FXUVLOORV�D�VLPSDWL]DQWHV�\�WRGRV�ORV�SHTXHxRV�SUREOHPDV�FRQFUHWRV�TXH�FRPHQ� OD�PLOLWDQFLD�FRWL�GLDQD� FRQYLUWLpQGROD� HQ� XQD� UXWLQD� H� LPSLGLHQGR� XQD� DXWpQWLFD�IRUPDFLyQ� WHyULFD� D� SDUWLU� GH� OD� SUiFWLFD�� (VWRV� DVSHFWRV� DGPL�QLVWUDWLYRV��SRU�RWUD�SDUWH� LQHYLWDEOHV�� VH� HPSLH]DQ�D�KDFHU� LQVR�SRUWDEOHV�FXDQGR�OD�H[WHQVLyQ�TXH�YD�DGTXLULHQGR�HO�JUXSR�SDUHFH�H[LJLU� XQ� UHIRU]DPLHQWR� GH� OD� HVSHFLDOL]DFLyQ� \� GLYLVLyQ� GH� ODV�WDUHDV��$Vt�� D�PHGLGD� TXH� HO� JUXSR� FUHFH�� HO� SURFHVR� GH� LQVWLWX�FLRQDOL]DFLyQ�DYDQ]D��HO�FHQWUDOLVPR�VH�UHIXHU]D�� ODV�IXQFLRQHV�VH�GLYHUVLILFDQ�FDGD�YH]�PiV�\� ODV�H[LJHQFLDV�GLVFLSOLQDULDV�VH�YDQ�DJXGL]DQGR��&XDQGR�HVWD�GLVWLQFLyQ�VH�DFHSWD�\�VH�HVWDELOL]D��OR�TXH�VXHOH�VXFHGHU�FRQ�EDVWDQWH�UDSLGH]��VH�KD�FRQVHJXLGR�OD� LQWHJUDFLyQ� WRWDO� GH� ORV�PLOLWDQWHV� D� OD� GLQiPLFD� SURSLD� GHO�JUXSR�� TXH� DILDQ]DUi� DKRUD� VX� DXWRULWDULVPR� FHQWUDOLVWD�� VLQ�PD\RUHV�SUREOHPDV����
<D� WHQHPRV� ORFDOL]DGD� HQ� XQ� VROR� yUJDQR� WRGD� OD� UHVSRQ�VDELOLGDG� GH� HODERUDFLyQ� GH� OD� OtQHD� SROtWLFD�� 7HQLHQGR� HQ�FXHQWD� ORV� GRFXPHQWRV� TXH� \D� KD� SXEOLFDGR�� SRGUtD� FUHHUVH�TXH� HO� EXUy� SROtWLFR� HVWi� D� SXQWR� GH� ILQDOL]DU� VX� WDUHD�� (Q�DEVROXWR��/D�HODERUDFLyQ�LGHROyJLFD�HYROXFLRQD�SDUDOHODPHQWH�DO� DXPHQWR�GH� OD�H[SHULHQFLD�DGTXLULGD�SRU� ORV�HQFDUJDGRV�GH�YHODU� SRU� OD� LQWHJULGDG� GH� OD� OtQHD�� OR� TXH� GD� XQRV� UHVXOWDGRV�VLHPSUH�LPSUHYLVLEOHV��(VWR�H[SOLFD��HQ�SDUWH��ORV�VRUSUHQGHQ�WHV� ]LJ]DJV� HVWUDWpJLFRV� GH� FDVL� WRGRV� ORV� JUXSRV�� (O� 3&,�� SRU�HMHPSOR�� KD� SRGLGR� FDPELDU� VX� HVWUDWHJLD� PLOLWDULVWD� SRU� RWUD�UHIRUPLVWD�� GHVSXpV� GH� KDEHU� HQVD\DGR� P~OWLSOHV� WiFWLFDV� D�H[SHQVDV�GHO�PRYLPLHQWR�REUHUR��VLHQGR�ORV�SULPHURV�HQ�URP�SHU� VX� XQLGDG� RUJiQLFD�� SURYRFDQGR� XQ� HVWDGR� GH� H[FHSFLyQ��GHVKDFLHQGR� YDULDV� FRPLVLRQHV� GH� HPSUHVDV� LPSRUWDQWHV�� TXH�PDQGR�D�PXFKRV�PLOLWDQWHV��HWF�
�3RU�WRGD�H[SOLFDFLyQ�QRV�GL�FHQ� ©FRQIXQGtDPRV� OD� UHDOLGDG� FRQ� QXHVWURV� GHVHRVª� \� ©HOH�PHQWRV� LQVDQRV� DQLGDEDQ� HQWUH� QRVRWURV� DO� FDORU� GH� QXHVWUR�LGHDOLVPR�MXYHQLOª����3HUR�QR�VH�FUHHQ�REOLJDGRV�D�UHQGLU�FXHQ��
BBBBBBBBBBBBB�
���� ©/D�PDVD�GH�ORV�WUDEDMDGRUHV�TXH�DGKLHUHQ�DO��3DUWLGR�IRUPDQ��HQ�
VX�VHQR�XQD�HVSHFLH�GH�SOHEH��PLHQWUDV�TXH�ORV�LQWHOHFWXDOHV�UHSUHVHQWDQ�
HO�SDSHO�GH�XQD�DULVWRFUDFLD�TXH�GLULJH�ORV�DVXQWRV�LQWHUQRV�\�H[WHUQRV�
GH�OD�RUJDQL]DFLyQ��\�PDQWLHQHQ�ODV�FDWHJRUtDV�SOHEH\DV�DO�PDUJHQ�GH�ODV�
LQIOXHQFLDV��FRUUXSWRUDV��GHO��H[WHULRU�ª�

�'HQXQFLD�IRUPXODGD�SRU�HO�EROFKHYLTXH�$[HOURG�HQ�HO�9�&RQJUHVR�
GHO�SDUWLGR��£��������&LWDGR�SRU�2VHDU�$QZHLOHU��/HV�VRYLHWV�HQ�5XVVOH��
*DOOLPDUG��3DUtV����������
�©(O�3&,�R�ORV�PHDQGURV�GHO�HVWDOLQLVPRª������
,,,�����
���� 0XQGR�2EUHUR�5RMR������GH�DEULO�GH��������
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WDV�D�QDGLH��6L�OD�/&5�KD�VLGR�PiV�FRQVHFXHQWH�HQ�VX�OtQHD�LGHR�
OyJLFD��QR�KD� VLGR�PHQRV�YDFLODQWH�HQ�VX� WiFWLFD��QL�PHQRV� IX�
QHVWD� SDUD� HO�PRYLPLHQWR� REUHUR�� GHVGH� OD� FUHDFLyQ� GH� ©3UROH�
WDULRª� FRPR� HPEULyQ� GHO� IXWXUR� VLQGLFDWR� KDVWD� OD� DFWXDO� SDUWL�
FLSDFLyQ�HQ�&2�EDVDGD�HQ�HO�HPSOHR�GH�ORV�FyFWHOHV�PyORWRY��SD�
VDQGR� SRU� GLYHUVRV� HQVD\RV� GH� HItPHUD� H[LVWHQFLD� �FRPR� HO�
&87��� 6L�� FRPR� YHUHPRV�PiV� DGHODQWH�� DOJXQRV�PLOLWDQWHV�
KDQ�HVER]DGR�XQD�FUtWLFD�D�ORV�©SURFHGLPLHQWRV�EXURFUiWLFRVª�
\� D� OD� ©SROtWLFD� FRQIXVD� FX\D� FRQVWDQWH� HV� OD� DXVHQFLD� GH�
SULQFLSLRVª���� QR� KD\� QL� DVRPR� GH� FUtWLFD� D� ODV� FDXVDV� TXH� KDQ�
FRQFHQWUDGR� HO� SRGHU� HQ�PDQRV� GH� XQRV� SRFRV�� SHUPLWLHQGR�
XQRV� DEXVRV� LPSRVLEOHV� GH� FRQWURODU�� /D� EXURFUDFLD� HVWDUi�
WUDQTXLOD�PLHQWUDV� VH� FULWLTXH� DLVODGDPHQWH� VXV� DFWRV� \� VH� UHV�
SHWH�OD�FDXVD�GH�ORV�PLVPRV��

(V� HYLGHQWH� TXH� OD� EDVH� GH� HVWDV� PXWDFLRQHV� LGHROyJLFDV� \�
WiFWLFDV� UHVLGH� HQ� XQRV� SUHVXSXHVWRV� D� ORV� TXH� QRV� LUHPRV� UH�
ILULHQGR� D� OR� ODUJR� GH� HVWH� WUDEDMR�� (O� RSRUWXQLVPR� \� HO� EXUR�
FUDWLVPR� WDPELpQ� WLHQHQ� VXV� WHyULFRV�� /R� TXH� KHPRV� TXHULGR�
VXEUD\DU�HV�OD�SDVLYLGDG�GH�OD�PD\RUtD�GH�ORV�PLOLWDQWHV�DQWH�
ODV�DUELWUDULHGDGHV�GH� VXV� UHVSHFWLYDV�GLUHFFLRQHV�SROtWLFDV��
\D� TXH� HV� SUHFLVDPHQWH� HVD� SDVLYLGDG� OD� TXH� DVLHQWD� HO� DXWRUL�
WDULVPR�GH�OD�EXURFUDFLD��
1RUPDOPHQWH�� ORV� QR� LQLFLDGRV� TXH� VyOR� XWLOL]DQ� VX� VHQWLGR�
FRP~Q�FUHHQ�TXH� ORV�PLOLWDQWHV�VH�DILOLDQ�D� ORV�JUXSRV�SROtWL�
FRV� HQ� IXQFLyQ� GH� OD� LGHRORJtD� TXH� pVWRV� DQXQFLDQ��$Vt�� HO�
JUXSR�FX\D� LGHRORJtD� UHIOHMD�PHMRU� ODV�FRQYLFFLRQHV�SROtWLFDV�
GHO� PLOLWDQWH� VHUtD� HO� HOHJLGR�� /D� LGHRORJtD� DFWXDUtD� HQWRQFHV�
FRPR� HOHPHQWR� GLIHUHQFLDWLYR� IDYRUHFLHQGR� OD� RSFLyQ� SROtWLFD��
'HVJUDFLDGDPHQWH��OD�UHDOLGDG�GHPXHVWUD�TXH�QL�HO�XQR�SRU�FLHQ�
WR� GH� ORV�PLOLWDQWHV� TXH� VH� RUJDQL]DQ� SROtWLFDPHQWH� OR� KDFH� D�
FDXVD� GH� XQD� LGHQWLILFDFLyQ� UD]RQDGD�� FRPSDUDGD� FUtWLFDPHQWH�
FRQ� ORV� SUHVXSXHVWRV� SROtWLFRV� VXVWHQWDGRV� SRU� HO� JUXSR� GH� VX�
HOHFFLyQ����

/DV� UD]RQHV� TXH� IXQGDPHQWDQ� OD� RSFLyQ� GHO� PLOLWDQWH� VRQ�
YDULDV�� FRPR� YHUHPRV�PiV� DGHODQWH�� SHUR� FDVL� VLHPSUH� LQWHU�
YLHQH�OD�DGKHVLyQ�D�XQD�SHUVRQD�DGPLUDGD��OtGHU��DPLJR���R�D�
OD� DXUHROD�PiV�R�PHQRV�PtWLFD�FRQ�TXH�VH�KD� VDELGR�DGRUQDU�HO�
JUXSR�� 6yOR� XQ� DYH]DGR� HVSHFLDOLVWD� HV� FDSD]� GH� SHUFLELU� ODV�
GLIHUHQFLDV�LGHROyJLFDV�TXH�H[LVWHQ�HQWUH�ORV�JUXSRV�GH�L]TXLHUGD��
BBBBBBBBBBBBB�
���� &RPEDWH��Q�������
���� 'DQLHO���0RWKp���YHWHUDQR��PLOLWDQWH���REUHUR��GH��OD��IiEULFD��5HQDXOW��
HQ�3DUtV��HVFULEH���©/R�TXH�HV�DVRPEURVR�VREUH�WRGR�HV�OD�LQVLJQLILFDQFLD�
GH�OD�LPSRUWDQFLD��>SRLGV@�GH�ODV�LGHRORJtDV�HQ�ORV�PRYLPLHQWRV�TXH�DO�
FDQ]DQ���XQD���FLHUWD��GLPHQVLyQ�ª����/H���PpWLHU���GH��PLOLWDQW����6HXLO�����������
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(QHPLJRV� LUUHFRQFLOLDEOHV� FRPR�HO�3&,�\� OD�/&5��PDRtVWD�HO�XQR��WURWVTXLVWD�HO�RWUR��¢TXp�GLIHUHQFLDV�UHDOHV�\�QR�YHUEDOHV�VRQ�ODV�VX\DV��SHUFHSWLEOHV�SRU�XQ�PLOLWDQWH�HQ�WUDQFH�GH�RS�WDU"�¢2�HQWUH�HO�3&(�\�%5��DSDUWH� OD�FDUJD�KLVWyULFD�GHO�SUL�PHUR� \� HO� DVSHFWR� MRYHQ� \� GLQiPLFR� GHO� VHJXQGR�� FRQ� XQ� YHU�EDOLVPR�PiV�DGDSWDGR�D�ORV�JXVWRV�PRGHUQRV"�6L�OD�LGHRORJtD�QR�FXPSOH�FRQ�VX�SDSHO�GLIHUHQFLDGRU��¢GyQGH�VH� VLW~D� VX� YHUGDGHUD� IXQFLRQDOLGDG�� HV� GHFLU�� FXiO� HV� VX� XWLOL�]DFLyQ��D�TXLpQ�R�TXp�LQWHUHVHV�VLUYH"�/D�LGHRORJtD�JDUDQWL]D�OD�VHULHGDG�GH�ORV�JUXSRV�\�DYDOD�OD�FDSDFLGDG�WHyULFR�RUJDQL]DWLYD�GH�ORV�IXQGDGRUHV��©(O�SD�SHO�GH�OD�GRFWULQD�HQ�HO�XQLYHUVR�PLOLWDQWH�VHUtD�HO�PLVPR�TXH�HO� GH� OD� UHOLJLyQ� HQ� OD� VRFLHGDG�� 6X� WDUHD� VHUtD� WDPELpQ� OD� GH�©WUDQTXLOL]DU�ODV�FRQFLHQFLDV�\�SURSRUFLRQDU�OD�HVSHUDQ]D�ª���/D� LGHRORJtD� SURSRUFLRQD�PDJQtILFRV�SUHWH[WRV�SDUD� UHFXEULU�ODV� YHUGDGHUDV� PRWLYDFLRQHV� TXH� LPSXOVDQ� OD� PD\RUtD� GH� ODV�TXHUHOODV� LQWHUQDV�� (O� WHUUHQR� LGHROyJLFR� HV� HO� FDPSR� GH� KRQRU�SROtWLFR��HQ�HO�TXH�KD\�TXH�VROYHQWDU�WRGRV�ORV�SUREOHPDV��DXQ�TXH� ODV� FDXVDV� UDGLTXHQ� IXHUD�� 3RU� RWUD� SDUWH�� \� HVWR� HV� OR�HVHQFLDO�� OD� LGHRORJtD� SURSRUFLRQD� ORV� HOHPHQWRV� TXH� MXVWLILFDQ�SROtWLFDPHQWH� OD� GRPLQDFLyQ� GH� OD� QXHYD� FODVH� GH� ORV�DSDUDW�
FKLNV�� ¢(Q� IXQFLyQ� GH� TXp�� VL� QR�� XQRV� KRPEUHV� DFHSWDUtDQ� VR�PHWHUVH�YROXQWDULDPHQWH�D� OD�GLVFLSOLQD�\�D� ODV�QRUPDV�GHFLGL�GDV�H�LPSXHVWDV�SRU�XQ�Q~PHUR�PX\�UHVWULQJLGR�GH�SHUVRQDV"�(O�JHQLR�GH�/HQLQ�FRQVLVWLy�HQ�DxDGLU�DO�PDU[LVPR�XQD�VHULH�GH� SULQFLSLRV� SUiFWLFRV� \� RUJDQL]DWLYRV� TXH� SDUHFtDQ� SURORQ�JDUOR� DUPRQLRVDPHQWH�� FRQVWLWX\HQGR� XQD� VtQWHVLV� DSDUHQWH�PHQWH� LQGLVRFLDEOH�� /RV� LGHyORJRV�� LQWpUSUHWHV� \� H[pJHWDV� GHO�PDU[LVPR�� HQFXHQWUDQ� HQ� HO� OHQLQLVPR� OD� MXVWLILFDFLyQ� LGHROy�JLFD� TXH� OHV� SHUPLWH� XWLOL]DU� VXV� FRQRFLPLHQWRV� WHyULFRV�� SDUD�WUDQVIRUPDUORV�HQ�GRPLQDFLyQ��$�ILQ�GH�TXH�HVWD�VXSHULRULGDG�QR� OHV� HVFDSH�� HV� LPSUHVFLQGLEOH� SUHVHUYDU� VXV� SULYLOHJLRV�� OD�IXHQWH� GH� GRQGH� SURFHGHQ�� 3DUD� HOOR�� QDGD� PHMRU� TXH� XQLU� HO�OHQLQLVPR�DO�FDUUR�GHO�PDU[LVPR��EHQHILFLiQGROR�DVt�GHO�SUHVWLJLR�FLHQWtILFR�GH�HVWH�~OWLPR��8QD�YH]�FRQVHJXLGR�HVWR��ORV�LGHyOR�JRV� GHILHQGHQ� VX� HVWDWXWR� GH� LQLFLDGRV� HQ� ORV� DUFDQRV� GHO� VDEHU�PDU[LVWD��D� OD�YH]�TXH�FHQWUDQ�HO�GHEDWH�WHyULFR�HQ�ORV�SXQWRV�TXH� D� HOORV� OHV� LQWHUHVD�� GDQGR� ORV� DUJXPHQWRV� SRU� HOORV� VHOHF�FLRQDGRV��/RV� WH[WRV�R�©FXDGHUQRVª�PiV�R�PHQRV�©URMRVª�R�©FR�PXQLVWDVª�QR� WLHQHQ� OD�PLVLyQ�GH�DPSOLDU� OD�EDVH� WHyULFD�GHO�PL�OLWDQWH�� VLQR�� SRU� HO� FRQWUDULR�� OLPLWDU� VX� FRQRFLPLHQWR� DO� tQGLFH�GRJPiWLFR�HVWDEOHFLGR��/D� LQVWLWXFLyQ�GH� ORV� UHYROXFLRQDULRV�SUR�IHVLRQDOHV��PDQWHQLGRV�SRU�HO�SDUWLGR��VROXFLRQD�HO�SUREOHPD�GH�
BBBBBBBBBBBBB�
����LELG��
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ORV�PHGLRV�\�SHUPLWH�DXPHQWDU� OD�YHQWDMD� LQLFLDO�DGTXLULGD��3UR�
IHVLRQDOL]DQGR�OD�HVSHFLDOL]DFLyQ��XQ�SXxDGR�GH�KRPEUHV�GLVSRQH�
GHO�PRQRSROLR� GH� IDEULFDFLyQ� GH� OD� LGHRORJtD�� /D� FpOHEUH� WHRUtD�
VREUH�HO�RULJHQ�GH� OD�FRQFLHQFLD�GH�FODVH��GH�/HQLQ�� OHV�SURSRU�
FLRQD�OD�WDSDGHUD�QHFHVDULD��/D�LQHUFLD�\�OD�SHUH]D�LQWHOHFWXDO�
GH�OD�JUDQ�PD\RUtD�GH�PLOLWDQWHV��LQHYLWDEOHV�WDUDV�DGTXLULGDV�HQ�
OD�VRFLHGDG�FDSLWDOLVWD��KDFHQ�HO�UHVWR��
���(O�XQLYHUVR�EXURFUiWLFR�
(O�EXURFUDWLVPR�QR�HV�XQ�IHQyPHQR�QXHYR��/HQLQ�\D�OR�SUHYHtD��
FRPR�SHOLJUR�TXH�DFHFKDED�DO�SDUWLGR��KDVWD�HO�SXQWR�TXH�HQ�
����� VH� FUHy�HO�&RPLVDULDGR�SDUD� OD� ,QVSHFFLyQ�2EUHUD�\�&DP�
SHVLQD�� FX\D� IXQFLyQ� HUD� OD� ©OXFKD� FRQWUD� HO� EXURFUDWLVPR� \� OD�
FRUUXSFLyQ�HQ�ODV�LQVWLWXFLRQHV�VRYLpWLFDVª��\�VX�LQWHQFLyQ�HUD�OD�
GH�IDFLOLWDU�HO�DFFHVR�GH�WRGR�HO�PXQGR�D�ODV�WDUHDV�GH�LQVSHFFLyQ��
2WUDV�SHUVRQDV��HQ�OD�RSRVLFLyQ�UXVD�GH�DTXHOOD�pSRFD��YHtDQ�

HO�EXURFUDWLVPR�QR�FRPR�XQ�SHOLJUR�IXWXUR��VLQR�FRPR�XQ�KHFKR�
DFWXDO���� (VWD� SHUVSHFWLYD� KLVWyULFD� QRV� SODQWHD� SUREOHPDV� GH�
IRQGR�D�ORV�TXH�VyOR�SRGUHPRV�GDU�UHVSXHVWD�HQ�OD�WHUFHUD�SDU�
WH��SHUR�TXH�GHEHPRV�IRUPXODUQRV�\D�HQ�pVWD��¢([LVWH�XQ�SUR�
FHVR�YLVLEOH�\�SUHYLVLEOH�GH�EXURFUDWL]DFLyQ��R�XQ�JUXSR�QDFH�
\D� EXURFUDWL]DGR"� ¢6L� H[LVWH� XQ� SURFHVR�� HV� LQHOXFWDEOH"� ¢4Xp�
FRQWHQLGR�WLHQH"�
&XDQGR� HO� Q~FOHR� TXH� IRUPD� HO� JUXSR�HPEULyQ� GHO� IXWXUR�

SDUWLGR�HPSLH]D�VX�YLGD�RUJDQL]DWLYD��VH�GLVWULEX\H�ODV�IXQFLR��
BBBBBBBBBBBBB�
���� ©(O� EXURFUDWLVPR� HV� OD� GLUHFWD� QHJDFLyQ� GH� OD� LQLFLDWLYD� SULYDGD� GH� ODV�
PDVDV�>���@�HV�XQD�SODJD�TXH�VH�KD�PHWLGR�KDVWD�OR�PiV�tQWLPR�GH�QXHVWUR�
SDUWLGR�\�KD�GHVFRPSXHVWR�SRFR�D�SRFR�ORV�yUJDQRV�GH�ORV�VRYLHWV�>���@�1R�
VyOR� VH� KD� OLPLWDGR� OD� LQLFLDWLYD� GH� ODV� PDVDV� VLQ� SDUWLGR� >���@� VLQR�
WDPELpQ� OD� LQLFLDWLYD�SULYDGD�GH� ORV�PLHPEURV�GHO�SDUWLGR��&DGD� LQLFLD�
WLYD�DXWyQRPD��LQFOXVR�FDGD�SHQVDPLHQWR�QXHYR�TXH�QR�VH�KD�DFRPRGDGR�
D� OD�FHQVXUD�GHO�FHQWUR�GHO�SDUWLGR�GLULJHQWH�VH�FRQVLGHUD�FRPR�©KHUH�
MtDª��FRPR�DWHQWDGR�D� OD�GLVFLSOLQD�GHO�SDUWLGR��FRPR�LQWHQWR�GH�GD�
xDU�ORV�GHUHFKRV�GHO�FHQWUR�TXH�WRGR�OR�KD�©SUHYLVWRª�\�©SUHVFULWRª��
<�VL�DOJR�QR�KD�SUHVFULWR��HQWRQFHV�KD\�TXH�HVSHUDU�KDVWD�TXH�OR�KD�
JD� >���@� OD� HVHQFLD� GHO� EXURFUDWLVPR�� VX� QRFLYLGDG�� QR� HVWi� VyOR� HQ� OD�
UXWLQD�� FRPR� TXLHUHQ� KDFHUQRV� FUHHU� HVRV� FDPDUDGDV� TXH� O
HYDQ� OD�
GLVFXVLyQ�DO�WHUUHQR�GH�OD�©UHYLYLILFDFLyQ�GHO�DSDUDWR�GHO�(VWDGRª��VLQR�
HQ� TXH� WRGDV� ODV� FXHVWLRQHV� VH�GHFLGHQ�QR�SRU�XQ� LQWHUFDPELR�GH�RSL�
QLRQHV��QR�SRU� OD� LQLFLDWLYD�YLYD�H�LQPHGLDWD�GH�ODV�SHUVRQDV�LQWHUHVD�
GDV��VLQR�GH�PDQHUD�IRUPDO�©GHVGH�DUULEDª��SRU�PHGLR�GH�XQR�VROR�R��
HQ�HO�PHMRU�GH� ORV�FDVRV�SRU�PHGLR�GH�XQ�FROHJLR�OLPLWDGR�HQ�HO�TXH�
ODV�SHUVRQDV� LQWHUHVDGDV�D�PHQXGR�QR�HVWiQ�QL�VLTXLHUD�UHSUHVHQWDGDV��
8Q� WHUFHUR�GHFLGH� VREUH�YXHVWUR�GHVWLQR�� 
KH� DKt� OD� HVHQFLD�GH� OD� EXUR�
FUDFLD�ª��$OH[DQGUD�.ROORQWD\�D�ORV�SDUWLFLSDQWHV�GHO�;�3OHQR�GHO�3DU�
WLGR� &RPXQLVWD� 5XVR� HQ� 0RVF~�� ������ &LWDGR� SRU�'HPRFUDFLD� GH� 7UD�
EDMDGRUHV�R�GLFWDGXUD�GH�SDUWLGR��=,;��0DGULG���������
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QHV�� GH� PRGR� TXH� WRGRV� TXHGHQ� LQFRUSRUDGRV� D� ODV� WDUHDV� GH�
GLUHFFLyQ��3DXODWLQDPHQWH��VH�YD�RSHUDQGR�OD�HVSHFLDOL]DFLyQ��
D� WHQRU� GH� OD�PD\RU� H[WHQVLyQ� TXH� YDQ� RFXSDQGR� ODV� WDUHDV� DG�
PLQLVWUDWLYDV��+D\�XQD� VHULH� GH� WDUHDV� LQGLYLVLEOHV�TXH� FXDOTXLHU�
RUJDQL]DFLyQ� GHEH� SUHYHU�� LQGHSHQGLHQWHPHQWH� GH� VX� WDPDxR��
$SDUDWR� LPSUHVRU�� ORFDOHV�� DUFKLYR�� FRUUHVSRQGHQFLD�� FRQWDFWRV��
YLDMHV����� HO� DSDUDWR� VH� GHVDUUROOD� FRPR� XQD� WHQLD� HQ� HO� FXHUSR�
IOiFLGR�GHO�JUXSR��\�SODQWHD�SUREOHPDV�TXH�SDUHFHQ�LQVRVOD\D�
EOHV� D� SHVDU� GH� VX� VHQFLOOH]�� &RQVHJXLU� LQIRUPDFLyQ� GH� KHFKRV�
RFXUULGRV�HQ�OD�FLXGDG�\�SXEOLFDUOD�UiSLGDPHQWH�HV�DOJR�TXH�VH�
KD� ORJUDGR�HQ�FRPEDGtVLPDV�RFDVLRQHV�� ,QIRUPDFLyQ�GLUHFWD�VR�
EUH�HO�UHVWR�GH�(VSDxD�VyOR�OD�FRQVLJXH�HO�3&(��7HQHU�VLHPSUH�
D�SXQWR�ORFDOHV�LGyQHRV�SDUD�UHXQLUVH�HV�WDUHD�DUGXD��SXHV�\D�
HV� GLItFLO� SUHYHU� OD�PXOWLSOLFLGDG� GH� UHXQLRQHV��(O� WUDEDMR� GH� DU�
FKLYR�� WDQWR� GH� LQIRUPHV� LQWHUQRV� GHO� JUXSR�� FRPR� GHO�PDWHULDO�
SXEOLFDGR� SURSLR� \� DMHQR�� DEVRUEH� EDVWDQWHV� HQHUJtDV� \� FDSDFL�
GDGHV�� /RV� FRQWDFWRV� VLHPSUH� HVWiQ� D� FDUJR� GH� ORV�PLVPRV� SHU�
VRQDMHV��SRU� UD]RQHV�GH�VHJXULGDG��DVt�FRPR�OD� UHVSRQVDELOLGDG�
GHO� ©DSDUDWRª�� FX\D� LQVWDODFLyQ�� DSURYLVLRQDPLHQWR�� IXQFLRQD�
PLHQWR�\�GLVWULEXFLyQ�GH�OR�LPSUHVR�RIUHFH�SUREOHPDV�WpFQLFRV�
\�GH�GHGLFDFLyQ�FRQVLGHUDEOHV��
(V� IiFLO� GHGXFLU� TXH�TXLHQ� DSRUWH�GRWHV�RUJDQL]DWLYDV�\�GHGL�

FDFLyQ�SOHQD�VH�FRQYLHUWH�HQ�XQ�DSDUDWFKLN�TXH�QR�WDUGDUi�HQ�KD�
FHUVH�LPSUHVFLQGLEOH��
/HQLQ��VLJXLHQGR�OD�SUHYLVLyQ�GH�(QJHOV��DVHJXUD�HQ�(O�(V�

WDGR�\� OD�UHYROXFLyQ�TXH�WRGDV� ODV� WDUHDV�GH�OD�VRFLHGDG�FRPX�
QLVWD� VHUtDQ� HIHFWXDGDV� SRU� ORV�PLVPRV� WUDEDMDGRUHV� �©&XDOTXLHU�
FRFLQHUR�GHEHUtD� VHU� FDSD]�GH�DVXPLU� ODV� WDUHDV�GHO�(VWDGRª���
3HUR� HQ� YH]� GH� IDFLOLWDU� TXH� HO� SUROHWDULDGR� FXPSOD� VXV� WDUHDV�
KLVWyULFDV�� ORV� SDUWLGRV� OHQLQLVWDV� SURIHVLRQDOL]DQ� GHVGH� HO� SULQ�
FLSLR� D� VXV� GLULJHQWHV�� HOLJLHQGR� SDUD� HOOR� D� ORV� KRPEUHV� PiV�
SUHSDUDGRV� HQ� FXHVWLRQHV� DGPLQLVWUDWLYDV� \� RUJDQL]DWLYDV�� HV�
GHFLU��D�ORV�LQWHOHFWXDOHV�\��H[FHSFLRQDOPHQWH��D�OD�DULVWRFUDFLD�
GHO� SUROHWDULDGR�� (Q� HO� VHJXQGR� &RQJUHVR� GHO� SDUWLGR� VRFLDOGH�
PyFUDWD� UXVR�� HQ� DJRVWR�GH������� HQ�%UXVHODV��GH�FLQFXHQWD�GH�
OHJDGRV�VyOR�FXDWUR�VRQ�REUHURV��&RQ�OD�FRQVWLWXFLyQ�GH�OD�IUDF�
FLyQ�EROFKHYLTXH�HQ�EORTXH�DSDUWH�QR�VH�PHMRUD�OD�VLWXDFLyQ��
/D� FRPSDxHUD� GH� /HQLQ��.UXSVNDLD�� HVFULEH� TXH� HQ� ORV� FRPLWpV�
EROFKHYLTXHV��OR�PLVPR�TXH�HQ�HO�&RQJUHVR��QR�KDEtD�FDVL�REUH�
URV��
/D�HILFDFLD� LQPHGLDWD�HV�XQD�QHFHVLGDG� LQHOXGLEOH��VLHPSUH��

3RU�PiV�TXH�H[LVWDQ�XQRV�FULWHULRV�SROtWLFRV�GH�IRQGR�PX\�FOD�
URV��VH�VXFXPELUi�D�ODV�H[LJHQFLDV�GH�HVWD�HILFDFLD��SRUTXH�GH�
HOOR�GHSHQGH�OD�VXSHUYLYHQFLD�GHO�JUXSR��3DUD�GDU�XQD�UHVSXHVWD�
LQPHGLDWD�D�WRGRV�ORV�SUREOHPDV�VH�SUHFLVD�H[SHULHQFLD��HV��
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SHFLDOL]DFLyQ�� RUJDQL]DFLyQ�� GLVFLSOLQD� \� PHGLRV� DGHFXDGRV�� /D�
VROXFLyQ�D�HVWRV�SUREOHPDV�YDULDUi�VHJ~Q�HO�FRQWHQLGR�TXH�VH�
Gp� D� OD� UHYROXFLyQ�� 3DUD�PXFKRV�� OD� UHYROXFLyQ� HV� DQWH� WRGR� XQ�
SUREOHPD� RUJDQL]DWLYR�� WpFQLFR�� 6RQ� ORV� SDUWLGDULRV� GH� OD� EX�
URFUDFLD�HILFD]�\�FRPSHWHQWH��SURIHVLRQDOL]DGD��

3DUD�TXLHQHV�OD�UHYROXFLyQ�HV�DQWH�WRGR�XQD�WUDQVIRUPDFLyQ�
GH� OD�VRFLHGDG�� OR�TXH�LPSRUWD�IXQGDPHQWDOPHQWH�HV�HPSH]DU�
\D� HVD� WUDQVIRUPDFLyQ��'HOHJDU� VXV� UHVSRQVDELOLGDGHV��SRU� LQPH�
GLDWLVPR� HILFD]�� VLJQLILFD� DFHSWDU� ORV� OtPLWHV� LPSXHVWRV� SRU� OD�
VRFLHGDG�FDSLWDOLVWD�D�OD�FODVH�H[SORWDGD��H[WHQGLpQGRORV�DO�VHQR�
GH� ODV� SURSLDV� RUJDQL]DFLRQHV� UHYROXFLRQDULDV�� (O� SUREOHPD� IXQ�
GDPHQWDO� UHVLGH� HQ� HO� FRQWHQLGR� TXH� VH� Gp� D� OD� UHYROXFLyQ��<� OD�
UHVSXHVWD�D�HVH�SUREOHPD�QRV� OD�HVFDPRWHDQ�FRQVWDQWHPHQWH�
ORV�EXUyFUDWDV�H�LGHyORJRV��
'(/�&(175$/,602�'(02&5È7,&2�$/�
&(175$/,602�%852&5È7,&2�
-XQWR�DO�DVSHFWR�REMHWLYR�TXH�DFDEDPRV�GH�HQXQFLDU��GHVSURSRU�
FLRQDGR� GHVDUUROOR� GH� ODV� WDUHDV� DGPLQLVWUDWLYDV��� H[LVWH� HO� VXE�
MHWLYR��DSHWHQFLD�GH�SRGHU��YROXQWDG�GLULJLGD�D�DSURYHFKDUVH�GH�
ODV�SRVLELOLGDGHV�RIUHFLGDV�SRU�HVDV�WDUHDV��

6L�HO�PLOLWDQWH�REUHUR�GH�XQ�JUXSR�HVWi�PiV�PLPDGR�TXH�XQ�
KLMR� ~QLFR�� VL� HO� OtGHU� HVWXGLDQWLO� HV� HQVDO]DGR� SRU� VX� IUHQpWLFD�
DFWLYLGDG�HQ�HO�FDPSXV�XQLYHUVLWDULR�� VL�HO� WHyULFR�HV�DGPLUDGR�
SRU� HO� FRQRFLPLHQWR� \� GRPLQLR� TXH� SRVHH� GH� ORV� WH[WRV�PDU�
[LVWDV��HO� WUDEDMR�EXURFUiWLFR�QR�HV�DGPLUDGR�SRU�QDGLH��\�HO�
TXH�OR�HMHUFH�HV�DSRGDGR�GHVSHFWLYDPHQWH�©EXUyFUDWDª��

(O�EXUyFUDWD�VH�VDEH�SRFR�SRSXODU�GHQWUR�GHO�JUXSR��\�VXIUH�
SRU� HOOR�� (O� SRGHU� HV� VX� FRPSHQVDFLyQ� \� VX�PRWRU�� 3RU� pO� HVWi�
GLVSXHVWR�D� UHQXQFLDU� D� ORV�KRQRUHV�S~EOLFRV��6H� VRQUtH�SDUD�
VXV�DGHQWURV�FXDQGR�HO�OtGHU�IDQIDUURQHD�\�SRVD��(O�VDEH�TXH�
OD�YHUGDGHUD�IXHU]D�UDGLFD�HQ�VX�GHVSDFKR��HQ�VXV�ILFKDV��HQ�
VXV� LQIRUPHV�� HQ� VX� DJHQGD�� 6yOR� pO� VDEH� FyPR� OOHJDU� D� WRGD� OD�
RUJDQL]DFLyQ�� FyPR� FDQDOL]DU� ODV� FRQVLJQDV�� (O� RUJDQL]D� ORV�
FRQWDFWRV� FRQ� ODV� GHPiV� RUJDQL]DFLRQHV� \� UHFLEH� WRGR� HO�PD�
WHULDO� LQIRUPDWLYR�� 7RGDV� ODV� SDODQFDV� GHO� DSDUDWR� HVWiQ� HQ�
VXV�PDQRV��<� FRPR� GLMR� /HQLQ�� DXWRULGDG� HQ� OD�PDWHULD�� TXLHQ�
GRPLQD� HO� DSDUDWR� GRPLQD� OD� RUJDQL]DFLyQ�� 6WDOLQ�� DSDUDWFKLN�
JHQLDO�� DSOLFy�HVWH�SULQFLSLR�KDVWD�VXV�~OWLPDV�FRQVHFXHQFLDV��
(Q� FDPELR�� 7URWVNL�� RWUR� EXUyFUDWD�� FRPHWLy� XQ� HUURU� IDWDO� DO�
FRQILDU�GHPDVLDGR�HQ�ODV�LGHDV�\�HQ�VX�SUHVWLJLR�FRPR�OtGHU��
/D� IXHU]D� GHO� DSDUDWR�� ELHQ� PDQHMDGR� SRU� 6WDOLQ�� DFDEy� FRQ� HO�
SUHVWLJLR�GHO�KpURH�QDFLRQDO�H�LQXWLOL]y�OD�IXHU]D�GH�VXV�LGHDV��

&XDQGR�HO�SDUWLGR�KD�DOFDQ]DGR�XQ�FLHUWR�JUDGR�GH�GHVDUUR��
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OLR�� ODV� WDUHDV�DGPLQLVWUDWLYDV�\�RUJDQL]DWLYDV�KDQ�DXPHQWDGR�
HQ� SURJUHVLyQ� JHRPpWULFD�� 6H� QHFHVLWDQ� PiV� ORFDOHV�� PiV� PXO�
WLFRSLVWDV�FRQ�VXV�FRUUHVSRQGLHQWHV� VHUYLGRUHV��©KRPEUHV�GH�PD�
QLYHODª�� PHFDQyJUDIRV�� HQODFHV�� FRRUGLQDGRUHV�� FRPLVDULRV� SROt�
WLFRV�� 3DUD� TXH� OD� SURSDJDQGD� VDOJD� WLHQH� TXH�SDVDU� VLHPSUH�SRU�
PDQRV� GHO� UHVSRQVDEOH� TXH� KD� PRQWDGR� HO� VHUYLFLR�� <� FRPR� OD�
SURSDJDQGD�HV�XQD�SLH]D�FODYH�GH�OD�VXSHUYLYHQFLD�GHO�JUXSR��
HO� UHVSRQVDEOH� HV� VLHPSUH� XQ� EXUyFUDWD� TXH� VH� FRQYLHUWH� HQ� XQ�
KRPEUH� LUUHPSOD]DEOH�� 6H� KDQ� VDQHDGR� ODV� ILQDQ]DV� GHO� SDUWLGR��
JUDFLDV� D� ODV� H[SURSLDFLRQHV�� GRQHV�\� FRWL]DFLRQHV��(O� JUXSR�\D�
SXHGH� SHUPLWLUVH� HO� OXMR� GH� PDQWHQHU� D� YDULRV� SHUPDQHQWHV� \�
HOLJLUi�SDUD�HVWD�IXQFLyQ�D�ORV�DGPLQLVWUDGRUHV�PiV�HILFDFHV��HQWUH�
ORV�PiV�HQWUHJDGRV�\�DPELFLRVRV��

&RQ�OD�SURIHVLRQDOL]DFLyQ�VH�FRQVXPD�HO�SURFHVR�EXURFUiWLFR�
TXH�LGHQWLILFD�DO�KRPEUH�FRQ�HO�UHVXOWDGR�GH�VX�WUDEDMR��(O�SDU�
WLGR�VHUi�©VXª�RUJDQL]DFLyQ��VX�REUD��(O�SDUWLGR�VH�KD�FRQYHU�
WLGR�HQ�XQ�ILQ�SDUD�pO��HV�VX�YLGD��(Q�DGHODQWH��VX�GHGLFDFLyQ�
VHUi� WRWDO�� SDUD� FRQVHUYDUOR� \� GHVDUUROODUOR��3DUD� HOOR�� FXHQWD�
FRQ� XQRV� PHGLRV� LGHDOHV�� WLHPSR�� GLQHUR�� LQIRUPDFLyQ� \� FRQ�
WDFWRV��$O�FDER�GH�FLHUWR� WLHPSR�GH�XVDU� LQWHOLJHQWHPHQWH�HV�
WRV� PHGLRV�� ORV� EXUyFUDWDV� VH� HQFXHQWUDQ� FRQ� TXH� WLHQHQ� HO�
SDUWLGR� HQ� VXV�PDQRV�\�TXH� ORV� LQWHUHVHV�GH� WRGRV�HOORV� FRLQ�
FLGHQ��HQ�HO� VHQWLGR�GH� OD�FRQVHUYDFLyQ�GH�VXV�SULYLOHJLRV�\��
SRU�FRQVLJXLHQWH��GH�OD�VLWXDFLyQ�TXH�VH�ORV�KD�RWRUJDGR��(Q�
HVWH�HVStULWX�FRQVHUYDGRU�VH�UHFRQRFHQ�FRPR�IRUPDQGR�SDUWH�
GH� OD�PLVPD�FDVWD�GLULJHQWH�� HQ� OD�TXH�VH�FUHDQ�XQRV� OD]RV�
GH�VROLGDULGDG�TXH�VH�PDQLILHVWDQ�HQ�OD�XQLyQ�VDJUDGD�FRQWUD�
ORV� HOHPHQWRV� TXH� LQWHQWDQ� LQQRYDU� R� LQWURGXFLU� LGHDV� SHOL�
JURVDV�SDUD�VX�VWDWXV��

(O�SURFHVR�UHJUHVLYR�GH�%5��SRU�HMHPSOR��HV�WtSLFR��'HVSXpV�
GHO�3&(��HV�HO�JUXSR�TXH�PDQWLHQH�PD\RU�Q~PHUR�GH� OLEHUD�
GRV�\� VHPLOLEHUDGRV� �HV�GHFLU��JHQWH� FRQ�XQ�EXHQ�©HQFKXIHª�
TXH� OHV� SHUPLWH� GLVSRQHU� GH� PXFKR� WLHPSR� OLEUH� SDUD� OD� RUJD�
QL]DFLyQ�� WUDEDMDQGR� HQ� ODV� WDUHDV� EXURFUiWLFDV�� 6L� HQ� VXV� LQL�
FLRV�� FXDQGR� HUDQ� PHQRV� QXPHURVRV�� DQLPDURQ� DOJXQDV� OXFKDV�
DUULHVJDGDV� VLQ� FDOFXODU� GHPDVLDGR� ODV� FRQVHFXHQFLDV� TXH� SR�
GUtDQ� DFDUUHDU� D� OD� RUJDQL]DFLyQ�� DKRUD� HO� FULWHULR� HV� OD� SUX�
GHQFLD� \� OD� SUHVHUYDFLyQ� GH� ORV� FXDGURV� QHFHVDULRV� SDUD� SR�
VLELOLWDU� HO� UiSLGR� FUHFLPLHQWR� QXPpULFR� GHO� JUXSR�� (V� XQD� OH\�
FRQVWDQWH�TXH�HO�SURFHVR�GH�UDGLFDOL]DFLyQ�SUiFWLFR�GH�XQ�JUX�
SR�HV�LQYHUVDPHQWH�SURSRUFLRQDO�D�VX�FUHFLPLHQWR��(O�GHVDUUR�
OOR� QXPpULFR� GH� XQ� JUXSR� VXSRQH� HO� GH� VX� EXURFUDFLD�� TXH� HV�
VLHPSUH�FRQVHUYDGRUD��SXHV�HO�SRGHU�VyOR�VH�FRQVROLGD�VREUH�XQD�
EDVH�HVWDEOH��
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(VWD� VROLGDULGDG� GH� OD� EXURFUDFLD� FRQWUD� ORV� SHOLJURV� TXH�
DPHQD]DQ�VXV�SULYLOHJLRV�GHVGH�HO�H[WHULRU��QR�LPSLGH�TXH�
ODV�WHQVLRQHV�LQWHUQDV�HQWUH�FDPDULOODV�GH�EXUyFUDWDV�TXH�SXJ�
QDQ� SRU� HO� SRGHU� VHDQ� FRQVWDQWHV�� (VWDV� FDPDULOODV� VXHOHQ� IRU�
PDUODV�ORV�LGHyORJRV��TXH�VRQ�DQWHULRUHV�HQ�HO�WLHPSR��HO�SDU�
WLGR� \D� H[LVWtD� HQ� VX�PHQWH��� VROLFLWDQGR� HO� DSR\R� GH� ORV� EX�
UyFUDWDV�SDUD� VHQWDU� VX�SRGHU�\�PDQWHQHU� OD�KHJHPRQtD�VREUH�
WRGR� HO� FRPLWp� SROtWLFR�� 2WUDV� YHFHV� VRQ� HO� UHVXOWDGR� GH� XQD�
FRLQFLGHQFLD� GH� LQWHUHVHV� PXWXRV�� (Q� WRGR� FDVR�� ORV� LGHyORJRV�
WLHQHQ�SUHVHQWH�TXH�OD�OtQHD�©PiV�MXVWDª�GH�7URWVNL�QR�LPSL�
GLy�TXH�6WDOLQ�PXULHUD�HQ� OD�FDPD��KDUWR�\D�GH�SRGHU�DEVR�
OXWR�� 3RU� HVR�� DXQTXH� XWLOLFHQ� OD� WHRUtD�� QR� GHVGHxDQ� ODV� DUPDV�
HVSHFtILFDV�GH� OD�EXURFUDFLD�� OD� LQWULJD�\� OD�PDQLREUD�� HQULTXH�
FLGDV�SRU�ORV�PHGLRV�TXH�OHV�SURSRUFLRQD�VX�SULYLOHJLDGD�VLWXD�
FLyQ�HQ�HO�JUXSR��©3DUD�ORV�IUDFFLyQDOHV�ORV�PHGLRV�PiV�LGyQHRV�
HUDQ�ORV�EXURFUiWLFRV��DVt��DSURYHFKDQGR�XQ�DFFLGHQWH�DMHQR�D�
OD�GLVFXVLyQ��VH�DSUHVXUDURQ�D�FDPELDU�OD�FRUUHODFLyQ�GH�IXHU]DV�
HQ�HO�&&�D�VX� IDYRU�� OR�TXH� OHV�SHUPLWLy�XQD�DFHQWXDFLyQ�GH� ODV�
PHGLGDV�UHSUHVLYDV�ª���
(VWD�GHQXQFLD�OD�IRUPXOD�OD�IUDFFLyQ�OODPDGD�©HQFUXFLMDGDª��

GH�OD�/&5��TXH�D�SHVDU�GH�VHU�PD\RULWDULD�UHVXOWy�GHUURWDGD�SRU�
OD�'LUHFFLyQ��D�FDXVD�GH� OD�PD\RU�KDELOLGDG�GH�pVWD�HQ� ORV�©Pp�
WRGRV�EXURFUiWLFRV�GH�WUDEDMRª��$�PHQXGR��ORV�PLOLWDQWHV�GH�EDVH�
VH� YHQ� HQYXHOWRV� HQ� ODV� OXFKDV� HQWUH� FDPDULOODV� TXH� VROLFLWDQ� VX�
DSR\R�SDUD�DILDQ]DUVH�\� WRPDU�HO�SRGHU�H[SXOVDQGR�D�OD�'LUHF�
FLyQ� UHLQDQWH�� 1RUPDOPHQWH�� ORV� PLOLWDQWHV� GH� EDVH� HVWiQ� LQ�
VXILFLHQWHPHQWH�LQIRUPDGRV�GH�OR�TXH�VXFHGH��ORV�KD\�LQFOXVR�
TXH�HVSHUDQ�SDFLHQWHPHQWH�TXH�VH�OHV�QRWLILTXH�HQ�TXp�IUDFFLyQ�
VH� KDQ� TXHGDGR�� XQD� YH]� KHFKD� OD� UHHVWUXFWXUDFLyQ� GH� FpOXODV� \�
VHFWRUHV��(Q� OD�~OWLPD�©UHFWLILFDFLyQª�GHO�3&,�GH� OD�TXH� WHQH�
PRV�FRQRFLPLHQWR��D�PHGLDGRV�GH�������PXFKRV�PLOLWDQWHV� IXH�
URQ�LQIRUPDGRV�SRU�PLHPEURV�GH�RWURV�SDUWLGRV�GH� OR�TXH�VH�HV�
WDED�IUDJXDQGR�HQ�VX�SURSLD�RUJDQL]DFLyQ��(Q�OD�/&5��ODV� OX�
FKDV�SRU�HO�SRGHU�GXUDURQ�GHVGH� VHSWLHPEUH������KDVWD� LXOLR�GH�
������ LQWHUUXPSLpQGRVH� FDVL� WRWDOPHQWH� OD� DFWLYLGDG�PLOLWDQWH��
/RV�SUREOHPDV�GH�OD�EXURFUDFLD�WLHQHQ�SULRULGDG��
/$�/(<�'(�%521&(�'(/�/(1,1,602�
(V�HYLGHQWH�TXH� OD�EXURFUDFLD� VXUJH�GH� OD�GLYLVLyQ�GHO� WUDEDMR�
HQWUH�SHQVDQWHV�\� HMHFXWDQWHV�� WtSLFD�GH� ORV�JUXSRV� OHQLQLVWDV��
3HUR�D�VX�YH]��HVD�GLYLVLyQ�GHO�WUDEDMR�HV�HO�UHIOHMR�GH�OD�FRQFLHQ�
FLD�SUROHWDULD�H[LVWHQWH�HQ�XQD�pSRFD�GHWHUPLQDGD��FRPR�LQGLFD�
BBBBBBBBBBBBB�
����&RPEDWH��Q�������
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DFHUWDGDPHQWH� &ODXGH� /HIRUW���� TXLHQ� VXJLHUH� FRQVHFXHQWHPHQWH�TXH�HQ�YH]�GH�XQD�FUtWLFD�D�OD�EXURFUDFLD�VH�KDJD�XQD�FUtWLFD�DO� SUROHWDULDGR�� \D�TXH� OD� VHSDUDFLyQ� HQWUH�SHQVDQWHV� ?�HMHFX�WDQWHV�HV�OD�H[SUHVLyQ�GH�OD�LQVXILFLHQWH�FRQFLHQFLD�UHYROXFLRQDULD�GH�OD�FODVH�HQ�XQ�PRPHQWR�GDGR��3HUR� OR� TXH� D� QRVRWURV� QRV� LQWHUHVD� VHxDODU� DTXt� HV� HO� DSUR�YHFKDPLHQWR� FRQVFLHQWH�� SRU� SDUWH� GH� ORV� EXUyFUDWDV�� GH� OD� VL�WXDFLyQ� HQ� OD� TXH� VH� HQFXHQWUD� HO� SUROHWDULDGR� HQ� HO� UpJLPHQ�FD�SLWDOLVWD��(VWH�IDEULFD�ORV�URERWV�TXH�QHFHVLWD�SDUD�VX�GHVDUUR�OOR�� (O� DSDUDWFKLN� XWLOL]D� HVRV� URERWV� SDUD� YROYHUORV� FRQWUD� VXV�DQWLJXRV�DPRV��SHUR�VLQ�OLEHUDUORV�GH�VX�FRQGLFLyQ�GH�URERWV��(V�OD�GLVFLSOLQD�GH� OD� IiEULFD�� WDQ�FHOHEUDGD�SRU�/HQLQ��3HUR� WDP�ELpQ� HV� OD� GLVFLSOLQD�GHO� FXDUWHO�� FRPR�SXQWXDOL]y�5RVD�/X[HP�EXUJR��
(Q� OD� SUiFWLFD� OD� WRPD� GH� FRQFLHQFLD� VXHOH� VHU� EDVWDQWH� OHQWD��&RPR� HO� RULJHQ� GH� WRGDV� ODV� RUJDQL]DFLRQHV� TXH� VH� SURSRQHQ� DO�SUROHWDULDGR�� HQ�QXHVWUR�SDtV�� HV� DUWLILFLDO�� HV�GHFLU�� H[WHULRU� D� OD�FODVH�� VX� EDVH� WHyULFD� HVWi� LQVSLUDGD� HQ� HO� OHQLQLVPR�� TXH� FDVL�PRQRSROL]D�HO�PHUFDGR��3RU�HOOR��HO�PLOLWDQWH�WHPH�GHMDU�OR�~QLFR�TXH�FRQRFH��&RQ� OD�DXVHQFLD�GH�HVStULWX�FUtWLFR�� IUXWR�GH����DxRV�GH�IpUUHD�GLFWDGXUD��ORV�PLOLWDQWHV�REUHURV�OHHQ�²HQ�HO�PH�MRU�GH�ORV�FDVRV²�ORV�UHV~PHQHV�TXH�OHV�SRQHQ�D�VX�DOFDQFH��VLQ� TXH� VH� OHV� RFXUUD� WDQ� VyLR� TXH� VRQ� GLVFXWLEOHV�� &XDQGR� OD�PDGXUH]� KXPDQD� \� SROtWLFD� GHO�PLOLWDQWH� GH� EDVH� YD� GHVDUUR�OODQGR�PiV�HVStULWX�FUtWLFR��VH�GHVSLHUWD�VX�VHQWLGR�GH� OD� UHVSRQ�VDELOLGDG��TXH�QR�VLHPSUH�GHVDSDUHFH�HQ�HO�FROHFWLYR�LPSHUVR�QDO��FRPLHQ]DQ�ORV�SUREOHPDV�SDUD�OD�EXURFUDFLD��/DV�SURWHVWDV� VXHOHQ� LQLFLDUVH�GHQXQFLDQGR� ORV� IDOORV�GH� LQIRU�PDFLyQ�VREUH�FRQWDFWRV��GHFLVLRQHV�X�RWUDV�DUELWUDULHGDGHV��TXH�VRQ�DLUHDGDV�SRU�HO�VHFWRU�XQLYHUVLWDULR��(Q�HO�REUHUR�ODV�IULFFLR�QHV� YHQGUiQ� SRU� OD� OtQHD� LPSXHVWD� ©GHVGH� DUULEDª� D� ORV� RUJD�QLVPRV�GH�&2��
$KRUD�HV�FXDQGR�OD�EXURFUDFLD�GHEH�KDFHU�JDOD�GH�VX�KDELOL�GDG��/D�UHJOD�GH�RUR�HV�SUHYHU�ODV�FUtWLFDV��SDUD�OR�FXDO�KD\�TXH�VDEHU�GRVLILFDU�HO�HVStULWX�GH�GLVFLSOLQD�\�HO�GH�FXHUSR��UHYLVWLHQ�GR�ODV�FRQVLJQDV�HVFXHWDV�FRQ�XQD�FLHUWD�FDSD�GH�LGHRORJtD�TXH�FUHH�OD�LOXVLyQ�GH�XQD�HODERUDFLyQ�FROHFWLYD��3HUR�KD\�TXH�HYLWDU�HO�H[FHVR�GH�GLVFXVLyQ�LGHROyJLFD��\D�TXH�VL�QR�YD�DFRPSDxDGD�GH� LQWHQVD�DFFLyQ�FRQGXFH�GLUHFWDPHQWH�DO�SR]R�GH�ODV�HVFLVLR�QHV��/D�/&5�HV�XQ�FODUR�HMHPSOR�GH�HVWD�UDGLFDOL]DFLyQ�YHUEDO��(O� 3&,� LQLFLDO� WDPELpQ��(Q� FXDQWR�� SRU� UD]RQHV� GH� UHSUHVLyQ�� HO�UDGLFDOLVPR�DO�TXH�HVWDEDQ�DERFDGRV� ORV�PLOLWDQWHV�FHVD�� VH�RE�WXUD�OD�YiOYXOD�GH�HVFDSH�\�HO�PRQVWUXR�PDWD�D�VXV�DUWtILFHV��/D�

BBBBBBBBBBBBB�
������¢4Xp�HV�OD�EXURFUDFLD"���5XHGR��LEpULFR���3DUtV����������
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EXURFUDFLD�HV�EDUULGD�HQWRQFHV�²FDVR�3&,²�SDUD� VHU� VXVWLWXLGD�
SRU�DSUHQGLFHV�GH�EXUyFUDWD�TXH�QR�SRGUiQ�HVFDSDU�D�OD�OH\�
GH� EURQFH�GH� ORV� SDUWLGRV� OHQLQLVWDV�� �/D� OXFKD� FRQWUD� OD�EXUR�
FUDFLD�� VLQ� URPSHU� ORV� PROGHV� GHO� SDUWLGR�� WHUPLQD� QHFHVDULD�
PHQWH� HQ� OD� EXURFUDWL]DFLyQ� GH� OD� IUDFFLyQ� YLFWRULRVD���2� ELHQ�
TXHGD�HQ�PLQRUtD��VREUHYLYLHQGR�JUDFLDV�D� OD� LQWHUQDFLRQDO�GH�OD�
EXURFUDFLD�����
���(O�OLGHULVPR�\�VXV�IXQFLRQHV�
&XDQGR�LGHyORJRV�\�EXUyFUDWDV�KDQ�SXHVWR�ORV�FLPLHQWRV�VyOLGRV�
GH� OR� TXH� VHUi� HO� DSDUDWR�� FRQ� VX� OtQHD�SROtWLFD�SURYLVLRQDO� \� VX�
EXURFUDFLD� GHILQLWLYD�� VH� HQFXHQWUDQ� FRQ� XQ� ©JpQHURª� HQ� ODV�
PDQRV� TXH� QR� WLHQH�PXFKD� VDOLGD�� GHVFRQRFLGR� SRU� HO� S~EOLFR��
8UJHQ�UHSUHVHQWDQWHV�HVSHFLDOL]DGRV�HQ�FUHDU� OD�QHFHVLGDG�GH�
HVH�QXHYR�SURGXFWR�TXH�KD�VDOLGR�DO�PHUFDGR��MyYHQHV�GLQiPLFRV�
\�DJUHVLYRV�TXH�VHDQ�FDSDFHV�GH�SUHJRQDU�ODV�EXHQDV�FXDOLGDGHV�
GHO�DUWtFXOR�SDUD�FRQVHJXLU�XQD�FOLHQWHOD�OR�PiV�DPSOLD�SRVLEOH��
$�FDPELR�GH�WRGR�HVWR��ORV�DSDUDWFKLNV�HVWiQ�GLVSXHVWRV�D�UHQXQ�
FLDU�D�SDUWH�GH� ORV�EHQHILFLRV��D�FRPSDUWLU�FRQ�HOORV�DVSHFWRV�VH�
FXQGDULRV� GH� VX� SRGHU�� DEULHQGR� ODV� SXHUWDV� GH� VXV� yUJDQRV� GH�
GLUHFFLyQ� D� ORV�PiV� FDUDFWHUL]DGRV� GH� HVWRV� KRPEUHV�� VLHPSUH� \�
FXDQGR�GHPXHVWUHQ�XQD�ILGHOLGDG�VLQ�OtPLWHV�D�OD�RUJDQL]DFLyQ��
HV�GHFLU��D�VXV�GLULJHQWHV��
(O�IRQGR�GHO�SUREOHPD��WDO�FRPR�VH�OR�SODQWHDQ�ORV�EXUyFUDWDV��

FRQVLVWH�HQ�ORJUDU�TXH�OR�GHFLGLGR�SRU�HO�FRPLWp�SROtWLFR�SXHGD�
VHU�WUDQVPLWLGR�D�ODV�PDVDV�\�DFHSWDGR�SRU�pVWDV��'H�QDGD�VLUYH��
HQ� HIHFWR�� SHQVDU� OtQHDV� SROtWLFDV� \� GDU� FRQVLJQDV� VL� QDGLH� ODV�
FXPSOH�� VHD�SRU�QR�DFDWDUODV�VHD�� OR�TXH�HV�SHRU��SRU�QR�FRQR�
FHUODV��
/HQLQ�KDEtD�UHIOH[LRQDGR�\D�VREUH�HO�SUREOHPD�\� OH�GLR�OD�VR�

OXFLyQ�PiV�FRKHUHQWH�FRQ�VXV�DQWHULRUHV�SUHVXSXHVWRV��3DUD�SR�
GHU�KDEODU�H� LQIOXHQFLDU�D� ODV�PDVDV�� OR�PHMRU�HV� WHQHUODV�DJUX�
SDGDV�\�RUJDQL]DGDV��$KRUD�ELHQ��HVWH�WLSR�GH�RUJDQL]DFLyQ�WLHQH�
TXH� VHU� FXDOLWDWLYDPHQWH� LQIHULRU� DO�SDUWLGR��SDUD�TXH�pVWH�FRQ�
VHUYH�HO�PRQRSROLR�GH� ODV�GHFLVLRQHV�SROtWLFDV��EDVH�GH�VX�KHJH�
PRQtD��/D�DJUXSDFLyQ�RUJDQL]DGD�GH�ODV�PDVDV�SXHGH�HIHFWXDUVH�
HQ� ORV� VLQGLFDWRV�� SXHVWR� TXH� DVt� VH� DSURYHFKD� XQD� IRUPD� WUDGL�
FLRQDO� GH� RUJDQL]DFLyQ� TXH� VH� KDQ� GDGR� ORV� WUDEDMDGRUHV�� SUR�
FXUDQGR�TXH�QR�UHEDVHQ�OD�OLPLWDGD�FRPSHWHQFLD�TXH�GHEH�VHU�
OD�VX\D��HQ�PDWHULD�HFRQyPLFD��HQ�HO�WHUUHQR�GH�OD�WiFWLFD�LQPH��
BBBBBBBBBBBBB�
����&DVR� GH� OD� IUDFFLyQ�PLQRULWDULD� GH� OD�/&5�� TXH� FRQYRFy�XQ� VHJXQGR�
FRQJUHVR� DO� TXH� DFXGLHURQ� RWURV� EXUyFUDWDV� IUDQFHVHV� GH� OD� ,9� ,QWHUQD�
FLRQDO��WHQGHQFLD�.ULYLQH���SDUD�DYDODUOR�FRQ�HO�DSR\R�GHO�EXLy�IUDQFpV��
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GLDWD��/D�SROtWLFD�\� OD�HVWUDWHJLD��HQ�FDPELR�� VRQ� IXQFLRQHV�SR�
OtWLFDV�TXH�DWDxHQ�DO�SDUWLGR����

$Vt�� HO� VLQGLFDWR� VH� FRQYLHUWH� HQ� FRUUHD� GH� WUDQVPLVLyQ� GHO�
SDUWLGR��VHJ~Q�OD�FpOHEUH�H[SUHVLyQ�GH�/HQLQ��/D�FRUUHD�GH�WUDQV�
PLVLyQ�QHFHVLWD�XQDV�SROHDV��SDUD�TXH�HQJUDQH�\� WUDQVPLWD�D� ODV�
PDVDV� OD� YROXQWDG� GH� OD� GLUHFFLyQ� SROtWLFD�� VHSDUDGD� ItVLFD�� JHR�
JUiILFD�\�RUJiQLFDPHQWH�GH�HVDV�PDVDV��/DV�SROHDV�TXH�SHUPL�
WLUiQ�HO�IXQFLRQDPLHQWR�GH�OD�FRUUHD�VRQ�ORV�OtGHUHV��
/26�352)(6,21$/(6�'(/�'(63,'2�
/D�SULPHUD� WHQWDFLyQ�GH� ORV�DSDUDWFKLNV�SRFR�H[SHULPHQWDGRV�
HV� OD�GH� IDEULFDU� HOORV�PLVPRV�HVD�PDWHULD�SULPD� LQGLVSHQVDEOH�
SDUD�HO�GHVDUUROOR�GH� VX�SRGHU��'H� OD�PLVPD�PDQHUD�TXH�D� OD�
KRUD� GH� OD� GLVWULEXFLyQ�GH� FDUJRV� VH�KDQ� UHSDUWLGR� ODV� WDUHDV� DG�
PLQLVWUDWLYDV�\�GH�GLUHFFLyQ�SROtWLFD��¢SRU�TXp�QR�HQFDUJDU�D�DO�
JXQRV�GH� ORV�PLHPEURV�GHO� Q~FOHR� IXQGDGRU� OD� HVSHFLDOLGDG�GH�
OtGHU"�
3HUR� QR� VH� HV� OtGHU� SRU� VHU� LQWHOLJHQWH�� EXHQ� WHyULFR�� EXHQ�

RUDGRU� R� VLPSiWLFR��+DFHQ� IDOWD� RWUDV� FXDOLGDGHV� TXH� VL� QR� VH�
SRVHHQ� QDWXUDOPHQWH� \D� QR� VH� DGTXLHUHQ�� $GHPiV�� VH� SUHFLVD�
FRQWDELOL]DU�XQD�ODUJD�SUHVHQFLD�HQ�HO�PHGLR�HQ�HO�FXDO�VH�HMHU]D�
HO�OLGHUD]JR��HVSHFLDOPHQWH�VL�VH�WUDWD�GH�XQ�OtGHU�REUHUR��

(PSH]DUHPRV� KDEODQGR� GH� ORV� IDOVRV� OtGHUHV�� ORV� SUHIDEUL�
FDGRV��\�YHUHPRV�FyPR�VRQ�HO�IUXWR�GH�XQD�FR\XQWXUD�IRU]DGD��
VLQ�XQD�SUHVHQFLD�SUHYLD� VXILFLHQWH��(VWRV� IDOVRV� OtGHUHV� WLHQHQ�
XQD� YLGD�PX\� FRUWD�� FRPR� OtGHU�� 3RU� HVR�� OD� SURVSHFFLyQ� GH� DX�
WpQWLFRV� OtGHUHV� HV� XQD� REVHVLyQ� TXH� TXLWD� HO� VXHxR� D� ORV� EX�
UyFUDWDV�� TXH� QHFHVLWDQ� XQ� OtGHU� GH� RULJHQ�� KRPRORJDGR� \� FRQ�
SUHFLQWR�GH�JDUDQWtD��
([LVWHQ� LQGLYLGXRV� D� ORV� TXH� HO� FRQRFLGR� HPSUHVDULR� FDWDOiQ�
'XUDQ� )DUUHOO� OODPD� ©SURIHVLRQDOHV� GHO� GHVSLGRª�� $XQTXH� OD�
UD]yQ�GH�VX�SURIHVLRQDOLGDG�QR�VHD�OD�TXH�HO�FDSLWDOLVWD�OHV�DWUL�
EX\H�� OD� FUHPDWtVWLFD�� VLQR� OD� GH� DGTXLULU� SUHVWLJLR�� VH� GD� UHDO�
PHQWH�XQD�WHQGHQFLD�DFWXDO�D�OD�IDEULFDFLyQ�HQ�VHULH�GH�OtGHUHV�
GH�HPSUHVD��6XHOHQ�VHU��HQ�VX�LQPHQVD�PD\RUtD��JHQWH�PX\�MR�
YHQ�� GH� PHQRV� GH� ��� DxRV�� GH� RULJHQ� XQLYHUVLWDULR� R� ©FXHOORV�
EODQFRVª�TXH� VH� KDQ�SUROHWDUL]DGR�� HV�GHFLU�� TXH� VX�RUJDQL]D�
FLyQ�SROtWLFD�OHV�KD�REOLJDGR�D�GHMDU�VX�RFXSDFLyQ�KDELWXDO�SDUD�
LUVH�D�WUDEDMDU�D�XQD�IiEULFD�FRPR�SHRQHV����
BBBBBBBBBBBBB�
���� ¢4Xp�KDFHU"��0RVF~��������
���� 6DQ]�2OOHU��2S��FLW���S�������
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(O�GHVSUHFLR�GHO�SHOLJUR�\�OD�E~VTXHGD�GH�OD�DXWRLQPRODFLyQ�HV�
DOJR�TXH�VLHPSUH�KD� LPSUHVLRQDGR�D� ORV� WUDEDMDGRUHV��(VRV� Ot�
GHUHV� QR� VXHOHQ� GXUDU� QL� VHLV�PHVHV� HQ� OD� HPSUHVD�� HVWDQGR� DO�
DFHFKR�GH�OD�PHQRU�RSRUWXQLGDG�SDUD�IRU]DU�OD�FR\XQWXUD�TXH�OHV�
OLEHUDUi� SRU� ILQ� GH� DTXHO� LQILHUQR�� \� TXH� OHV� YDOGUi� DGHPiV� ORV�
KRQRUHV�GHELGRV�DO�OtGHU�TXH�KD�FDtGR�HQ�DUDV�GH�VX�GHEHU�SROt�
WLFR��
&XDQGR� SRU� ILQ� VXUJH� OD� SRVLELOLGDG� GH� KXHOJD�� HVWH� HOHPHQWR�

SUROHWDUL]DGR�DQLPD��LPSXOVD�\�IXHU]D�VL�HV�QHFHVDULR�OR�TXH�YD�
D� VHU� OD� FRQVDJUDFLyQ� SROtWLFD� GH� VX� YLGD�� GLULJLU� XQD� KXHOJD�
©GXUDª�� 'H� GHVFRQRFLGR� SDVD� D� VHU� OD� YHGHWWH�� (O� QXHYR� OtGHU�
DSURYHFKD� HVWD� SRSXODULGDG� UHSHQWLQD� SDUD� HVWDEOHFHU� FRQWDFWRV��
GLVWULEXLU�SURSDJDQGD��©KDFHU� WUDEDMR�SROtWLFRª�GH�SURVSHFFLyQ��
1R�LPSRUWD�TXH�XQD�KXHOJD�DVt� IRU]DGD��GHSHQGLHQGR�GHO�YROXQ�
WDULVPR�GH�GRV�R�WUHV�SHUVRQDV�PRYLGDV�SRU�RWURV�PRWLYRV�TXH�
ORV�H[SUHVDGRV�S~EOLFDPHQWH�D�ORV�WUDEDMDGRUHV��HVWp�DERFDGD�
DO�GHVDVWUH��
$XQTXH� OD� IiEULFD� KD\D� TXHGDGR� GHVPDQWHODGD�� ORV� SUROHWD�

UL]DGRV� KDEUiQ� FRQVHJXLGR� VXV� REMHWLYRV�� /D� KXHOJD� VHUi� FRQYH�
QLHQWHPHQWH�DLUHDGD�SRU�OD�SURSDJDQGD�GHO�SDUWLGR�HQ�HO�TXH�PL�
OLWD�HO�OtGHU��VH�RUJDQL]DUiQ�DVDPEOHDV�LQIRUPDWLYDV�SDUD�TXH�Gp�
VX�YHUVLyQ��LQYDULDEOHPHQWH�WULXQIDOLVWD��6H�KDUi�WRGR�OR�TXH�KD�
\D�TXH�KDFHU�SDUD�SURSRUFLRQDU�OD�DVFHQVLyQ�DO�OLGHUD]JR�GHO�QXH�
YR�KpURH�GH�OD�FODVH�REUHUD��

&XDQGR� VH� FRQVLGHUH� TXH� HVWD� KXHOJD� \D� HVWi� XVDGD� SROtWLFD�
PHQWH�� HO� JUXSR� VH� GHVWLQWHUHVDUi� GH� OD� HPSUHVD�� OLPLWiQGRVH� D�
PDQWHQHU� ORV� FRQWDFWRV� FRQ� DOJXQRV� HOHPHQWRV� DLVODGRV�� VL� KD\�
SHUVSHFWLYDV�GH�TXH�VH�LQWHJUHQ�HQ�HO�SDUWLGR��

&RPR�VH�KD�YLVWR��HPSOHDPRV�OD�SDODEUD�OtGHU�HQ�XQD�DFHSFLyQ�
UHVWULQJLGD�� TXH� HV� OD� REOLJDGD� HQ�XQD� VLWXDFLyQ�GH� FODQGHVWL�
QLGDG�FRPR�OD�QXHVWUD��(Q�ORV�SDUWLGRV�RILFLDOHV�GH�RWURV�SDtVHV��
ORV� OtGHUHV� VRQ� ORV� GLULJHQWHV� UHDOHV� GHO� SDUWLGR��(Q�(VSDxD�QR�
VXFHGH�DVt��SRU�HVR��KHPRV�GLYLGLGR�©ORV�TXH�KDFHQ�HO�SDUWLGRª�
HQ�WUHV�FDWHJRUtDV�GH�KRPEUHV��ODV�GRV�SULPHUDV�FRUUHVSRQGHQ�D�
ORV� GLULJHQWHV� UHDOHV�� SHUR� TXH� JHQHUDOPHQWH� HVWiQ� REOLJDGRV� D�
SHUPDQHFHU�HQ�OD�VRPEUD��/RV�OtGHUHV��SRU�HO�FRQWUDULR��VRQ�KRP�
EUHV�S~EOLFRV��(Q�HOORV�VH�SHUVRQLILFD�HO�SDUWLGR�DO�TXH�SHUWHQH�
FHQ��'H�DKt�VX�LPSRUWDQFLD��
8Q�SDUWLGR�SROtWLFR��VL�TXLHUH�DWUDHU�D�OD�JHQWH��QHFHVLWD�WH�

QHU�PLOLWDQWHV�TXH�DWUDLJDQ��(VWR��TXH�SDUHFH�XQD�SHURJUXOODGD��
HV�PX\�LPSRUWDQWH��(O�3&(��TXH�QR�OR�LJQRUD��PRQWD�PXFKDV�
GH�VXV�RSHUDFLRQHV�FRQ�HO�REMHWLYR�SULPRUGLDO�GH�FRQVDJUDU�FRPR�
OtGHUHV� D� XQRV� REUHURV� TXH� GHVWDFDQ�� DXQTXH� HO� SUHFLR� VHD� XQD�
WHPSRUDGD� HQ� OD� FiUFHO��/RV� OtGHUHV� VRQ� VLHPSUH� UHQWDEOHV� D� OD�
ODUJD��\�HO�3&(�WUDEDMD�SDUD�HO�IXWXUR��
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¢4Xp�HV��SXHV��XQ� OtGHU"�6H�SXHGH�FRQVLGHUDU� OtGHU�D� WRGR�DTXHO� TXH� WLHQH� SRGHU� GH� FRQYRFDFLyQ�� HV� GHFLU�� FDSDFLGDG� GH�DJUXSDU�\�VHU�HVFXFKDGR��(VWH�SRGHU�HVWi�FRQVWLWXLGR�SRU�XQ�F~�PXOR�GH�FLUFXQVWDQFLDV��QDWXUDOHV�XQDV��DGTXLULGDV�RWUDV��8Q�Ot�GHU�HV��DQWH�WRGR��DOJXLHQ�FX\D�VROD�SUHVHQFLD�LQVSLUD�FRQILDQ]D�\�GHFLVLyQ��FX\D�VHQVDFLyQ�GH�VHJXULGDG�HV�FRPXQLFDWLYD��(O� UH�FRJH�\�DVXPH�WRGDV�ODV�GXGDV�H�LQGHFLVLRQHV��FRQYLUWLpQGRODV�HQ� XQD� GHFLVLyQ� OLEHUDGRUD�� SXHV� WLHQH� UHVSXHVWD� SDUD� WRGR�� VR�OXFLyQ� SDUD� FXDOTXLHU� SUREOHPD�� (VWD� VHQVDFLyQ� GH� VROLGH]� Y�FRPSHWHQFLD�HV�OD�TXH�VXHOHQ�GDU�ORV�WtSLFRV�OtGHUHV�GHO�3&(��FDVL�WRGRV� VREUHSDVDQGR� OD� FXDUHQWHQD�� PDFL]RV�� DSDUHQWHPHQWH� UH�SRVDGRV�� VHUHQRV��8Q� OtGHU� MRYHQFLWR��VROWHUR�\�HQFOHQTXH� WHQGUi�PiV�GLILFXOWDGHV�HQ� LQVSLUDU�FRQILDQ]D��1R� WLHQH� ORV�PLVPRV�SUR�EOHPDV� \� UHVSRQVDELOLGDGHV� TXH� OD�PD\RUtD�� ©6t�� FODUR�� pVWH�SXHGH�MXJDUVH�HO�WLSR��<R��VL�IXHUD�MRYHQ�\�VROWHUR�WDPSRFR�WHQ�GUtD�PLHGR�GH�QDGD�ª�2WUD� FDUDFWHUtVWLFD� LQGLVSHQVDEOH� HV�TXH� HO� OtGHU�YLYD� ORV� FRQ�GLFLRQDPLHQWRV�QRUPDOHV�GH� OD�FODVH�D� OD�TXH�SHUWHQHFH��8Q�OtGHU�REUHUR� GHEH� WHQHU� ORV� SUREOHPDV� GH� ORV� REUHURV�� WDQWR� ORV� HFR�QyPLFRV�FRPR�ORV�VRFLROyJLFRV��IDPLOLD��FXOWXUD��LQVHJXULGDG�DQWH�HO�IXWXUR��HWF��(VWR�HV�OR�TXH�OH�SHUPLWH�FRPSUHQGHU�OD�VLFRORJtD�GH�VXV�FRPSDxHURV��\D�TXH�HV� OD�VX\D�PLVPD��3RU�HVR��HO� OHQ�JXDMH�GH�ORV�OtGHUHV��WDQ�GHFLVLYR�SDUD�VXV�REMHWLYRV��WLHQH�TXH�VHU�HO�UHIOHMR�GH�VX�PLVPR�QLYHO�FXOWXUDO��(O�OtGHU�GHEH�VHU�FDSD]�GH� FRQPRYHU� D� XQ� DXGLWRULR� FRQ� XQ� VROR� JHVWR�� FRQ� XQD� VLPSOH�DOXVLyQ�\�VDEHU�H[SOLFDU� VHQFLOODPHQWH� ORV�SUREOHPDV�FRPSOHMRV��1R�GHVSUHFLD�ODV�GLILFXOWDGHV�FRWLGLDQDV�TXH�pO�PLVPR�YLYH�\�TXH�SXHGHQ�KDFHU�SHOLJUDU�HO�p[LWR�GH�XQD�KXHOJD��SRU�HMHPSOR��VL�QR�VH� ODV� WLHQH�HQ�FXHQWD��&RQRFH�ELHQ� ORV�SUREOHPDV�GH�VX�FODVH�� \� SRU� HVR� QR� UDGLFDOL]D� DOHJUHPHQWH� ODV� VLWXDFLRQHV�� 6XV�FRQRFLPLHQWRV�QR�VRQ��HQ�PRGR�DOJXQR��OLEUHVFRV�QL�WHyULFRV��(O�OtGHU�VH�DOLPHQWD�GH�ODV�FXDWUR�FRVDV�TXH�OH�KDQ�LQFXOFDGR�HQ�VX�SDUWLGR�H�LQWHQWD�DSOLFDU� OD�FRQVLJQD�GHO�PRPHQWR��6X�LQWXL�FLyQ�H�LQLFLDWLYD�KDFHQ�HO�UHVWR��
(Q�(VSDxD�HVWDPRV�D~Q�HQ�OD�HWDSD�SUHYLD��PHGLHYDO��GHO�PR�YLPLHQWR� REUHUR��0XFKR� FRUD]yQ� \� SRFD� FDEH]D�� VRQ� ORV� LQJUH�GLHQWHV�FRQ�ORV�TXH�VH�IDEULFD�XQ�OtGHU�HQ�HVWH�SDtV��(Q�)UDQFLD��SRU� HMHPSOR�� ORV� OtGHUHV� REUHURV� QHFHVLWDQ� SRVHHU� FRQRFLPLHQWRV�HFRQyPLFRV� \� VRFLDOHV� FRQVLGHUDEOHV�� HQ� OD�PHGLGD� HQ� TXH� VH�DFHSWD�MXJDU�HO�MXHJR�GH�OD�QHJRFLDFLyQ��(Q�(VSDxD��OD�QHJRFLD�FLyQ�TXHGD�HQ�PDQRV�GHO�6LQGLFDWR�YHUWLFDO��(O�OtGHU�GH�HPSUHVD�QR�WLHQH�PiV�RSFLyQ�TXH�OD�OXFKD�D�XOWUDQ]D����
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����+DEUtD�TXH�PDWL]DU�PiV�HQ�OR�TXH�UHVSHFWD��VREUH�WRGR��DO�3&(�\�
D� %5�� JUXSRV� TXH� DFHSWDURQ� SDUWLFLSDU� HQ� ODV� HOHFFLRQHV� VLQGLFDOHV�
RUJDQL]DGDV�SRU�HO�(VWDGR��
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/OHJDPRV�DVt�D�OD�WHUFHUD�FDUDFWHUtVWLFD��(O�OtGHU�GHEH�VHU�
XQ� DQLPDGRU� QDWR�� 'HEH� SRVHHU� GRQ� GH� JHQWHV�� VLPSDWtD�� SHU�
VXDVLyQ� \� DXWRULGDG�� &RPR� KHPRV� GLFKR�� HO� OtGHU� H[LJH� PiV� OD�
DGKHVLyQ�D�VX�SHUVRQD��D� OR�TXH�pO�GLFH�SRUTXH�HV�pO�TXLHQ�OR�
GLFH��TXH�D�XQRV�SULQFLSLRV�R�XQD�WHRUtD��(O�OtGHU��UHSUHVHQWDQWH�
GH�XQDV� LGHDV�\�XQRV�REMHWLYRV�TXH�QR�SURYLHQHQ�GH�pO��XVD�\�
DEXVD� GH� HVD� WHQGHQFLD� TXH� H[SHULPHQWDQ� ORV� GpELOHV� \� TXH� OHV�
LPSXOVD� D� SUR\HFWDU� WRGDV� VXV� SRVLELOLGDGHV� HQ� XQ� VHU� DO� TXH�
LGHDOL]DQ��/D�JHQWH�QHFHVLWD�FUHHU�TXH�XQD�SHUVRQD��VX�LJXDO��
HV� FDSD]� GH� UHXQLU� YLUWXGHV� WDOHV� FRPR� OD� YDOHQWtD�� KRQUDGH]��
DOWUXLVPR�� QREOH]D�� LQWHOLJHQFLD�� VLPSDWtD�� HWF�� &RPR� ~QLFD� H[L�
JHQFLD�� HO� OtGHU� WLHQH� TXH� VHU� DOJXLHQ� DFFHVLEOH�� VLQ� GHUHFKR� D�
SRVHHU� XQD� YLGD� SULYDGD�� GLVSXHVWR� D� GHMDUVH� GHYRUDU� SRU� ODV�
PDVDV��3RFR�D�SRFR�� HO� OtGHU� VH�YD� LGHQWLILFDQGR�FRQ� VX�SDSHO��
3HUR��¢FXiO�HV�HO�SDSHO�GHO�OtGHU"�
/$�'2%/(�),'(/,'$'�'(/�/Ë'(5�
(O�OtGHU�HVWi�HQ�OD�LQFRQIRUWDEOH�VLWXDFLyQ�GHO� LQWHUPHGLDULR��FRQ�
XQD�GREOH�SHUWHQHQFLD�R�ILGHOLGDG��DO�SDUWLGR�H[WHULRU�D�OD�FODVH��
\�D�OD�FODVH�REUHUD��FX\D�YROXQWDG�KLVWyULFD��H[SUHVDGD�HQ�DTXH�
OORV� OXJDUHV� \� pSRFDV� HQ� ODV� TXH� KD� SRGLGR� PDQLIHVWDUVH� PiV�
OLEUHPHQWH�� SRVWXOD� OD� FUHDFLyQ� GH� RUJDQL]DFLRQHV� DXWyQRPDV��
FRPR�PHGLRV�SDUD�VX�HPDQFLSDFLyQ�WRWDO��

(O� OtGHU� DXWpQWLFR�� DO� TXH� QRV� KHPRV� UHIHULGR� ~OWLPDPHQWH��
SHUWHQHFH�D�OD�FODVH�REUHUD��\�SRU�HOOR�SDUWLFLSD�REMHWLYDPHQWH�
GH� HVD� FRQFLHQFLD� FROHFWLYD� KLVWyULFD�� 3HUR� DO� PLVPR� WLHPSR��
SHUWHQHFH� D� XQ� JUXSR� SROtWLFR� GH� WLSR� OHQLQLVWD�� SRU� OR� WDQWR��
SDUWLFLSD�GH� ORV�REMHWLYRV�GH�XQ�JUXSR�VHSDUDGR�GH� OD�FODVH��
TXH�HVWi�RUJDQL]DGR�SDUD�WRPDU�HO�SRGHU�SROtWLFR�HQ�VX�QRP�
EUH��HVWDEOHFLHQGR�XQD�QXHYD�PHGLDFLyQ�\�UHWUDVDQGR�OD�HWDSD�
GH�OD�UHYROXFLyQ�SUROHWDULD��

(O� OtGHU�� WUDQVPLVRU� GH� ODV� FRQVLJQDV� GHO� SDUWLGR�� VLHQWH� DO�
JXQDV� YHFHV� OR� LQDGHFXDGR� GH� pVWDV� D� OD� VLWXDFLyQ� GDGD�� 6X�
DFWXDFLyQ� GHSHQGHUi� HQWRQFHV� GHO� JUDGR� GH� LQWHJUDFLyQ� TXH�
KD\D� DOFDQ]DGR� HQ� HO� SDUWLGR�� GH� VX� GLVFLSOLQD� \� GHO� WLSR� GH�
UHODFLyQ�TXH�PDQWHQJD�FRQ�ORV�GH�VX�FODVH��

&RQVLGHUHPRV� SULPHUR� ODV� UHODFLRQHV� GHO� OtGHU� FRQ� VX� SDU�
WLGR�� <D� KHPRV� YLVWR� TXH� SDUD� ORV� GLULJHQWHV� HO� OtGHU� HV� XQ�
HOHPHQWR� HVHQFLDO� SDUD� OD� H[WHQVLyQ� GH� VX� SRGHU�� (O� SUREOHPD�
SDUD�ORV�DSDUDWFKLNV�VH�SODQWHD�GH�IRUPD�PX\�VHQFLOOD��VH�WUDWD�
GH�HYLWDU�TXH�HO�OtGHU�VHD�FRQVFLHQWH�GH�VX�IXHU]D��SDUD�TXH�QR�
OH� HQWUHQ� WHQWDFLRQHV� GH� XVDUOD� HQ� FRQWUD� GH� HOORV�� 3DUD� FRQ�
VHJXLUOR�� HV� SUHFLVR� ORJUDU� XQD� DGKHVLyQ� WRWDO� D� OD� GLVFLSOLQD�
MHUiUTXLFD�GHO�SDUWLGR��SRU�SDUWH�GHO�OtGHU��
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/HQLQ�� TXH� WHQtD� TXH� GLULJLU� D� VXV� OtGHUHV� REUHURV� GHVGH� HO�
H[LOLR�� VH� SDVy� OD� PLWDG� GH� VX� YLGD� HVWUXFWXUDQGR� \� MXVWLILFDQGR�
LGHROyJLFDPHQWH� OD� GLVFLSOLQD� LQWHUQD� GHO� SDUWLGR�� EDVDGD� HQ� HO�
FHQWUDOLVPR� GHPRFUiWLFR�� TXH� SRQtD� WRGR� HO� SRGHU� GHFLVRULR� HQ�
PDQRV� GH� XQ�SXxDGR�GH�KRPEUHV��3DUD� FRQVHJXLU� HVWD� DGKH�
VLyQ�WRWDO�QR�EDVWDQ�ORV�SULQFLSLRV�WHyULFRV��VLHPSUH�UHYHUVLEOHV��
8Q�OtGHU�GH�PXFKR�SUHVWLJLR�HVWi�PiV�DWDGR�\�FRQWURODGR�SRU�
HO� FRPLWp� FHQWUDO� R� HO� HMHFXWLYR� TXH� VXHOWR� HQ� FXDOTXLHU� FpOXOD��
H[SXHVWR� D� WRGDV� ODV� LQIOXHQFLDV�� (O� OtGHU� DVLVWLUi� UHVSHWXRVD�
PHQWH� FDOODGR� D� ODV� HOHYDGDV� GLVFXVLRQHV� WHyULFDV�� SHUR� SDUWL�
FLSDUi� FRQ� VX� YRWR� HQ� ODV�GHFLVLRQHV�TXH� VH� DGRSWHQ�� SRU� OR�TXH�
TXHGDUi� VROLGDULDPHQWH� FRPSURPHWLGR� FRQ� ORV� GHPiV�� /XHJR��
SRQGUi� WRGD�VX� LQIOXHQFLD�\�SUHVWLJLR�HQ�MXVWLILFDU� ODV�GHFLVLR�
QHV� GH� OD� 'LUHFFLyQ�� LQFOXVR� ODV� HUUyQHDV�� SRUTXH� pO� KDEUi� SDU�
WLFLSDGR�HQ�HOODV�FRQ�VX�YRWR��RWRUJDGR�HQ� ORV�RUJDQLVPRV�FRQ�
SRGHU�GHFLVRULR��

'DU� UHVSRQVDELOLGDGHV�� DXQTXH� VHDQ�PiV� DSDUHQWHV� TXH� UHD�
OHV�� DVHJXUD� OD� ILGHOLGDG� DJUDGHFLGD� GHO� TXH� ODV� UHFLEH�� (V� XQ�
SULQFLSLR� VLFROyJLFR� HOHPHQWDO� TXH� QR� KDQ� LQYHQWDGR� ORV� OHQL�
QLVWDV��SHUR�TXH�OR�DSOLFDQ�FRQ�p[LWR�\�TXH�VXSHUD�HQ�VHQFLOOH]�
\� HILFDFLD� OD� FRQYLFFLyQ� ORJUDGD� SRU� PHGLR� GH� OD� IRUPDFLyQ�
SROtWLFD�RULHQWDGD��/RV� WURWVTXLVWDV��TXH�FUHHQ�D�SLHV� MXQWLOODV�
HQ� HVWH� ~OWLPR� VLVWHPD�� JDVWDQ� JUDQGHV� HQHUJtDV� HQ� ©DUPDUª�
LGHROyJLFDPHQWH�D�WRGRV�VXV�PLOLWDQWHV��3HUR�D�YHFHV�ODV�DUPDV�
VH� YXHOYHQ� FRQWUD� TXLHQHV� ODV� KDQ� SURSRUFLRQDGR�� &XDQGR� ORV�
DOXPQRV�VH�SRQHQ�D� LQWHUSUHWDU�SRU�VX�FXHQWD� ORV� WH[WRV�VDJUD�
GRV�� QR� WDUGD�PXFKR� HQ� QDFHU� XQD� QXHYD� VHFWD�� 3RU� HVR�� HO�
3&(��JDWR�YLHMR��VXVWLWX\H�HVWH�SXULVPR�LQHILFD]�SRU�HO�FXOWR�
D�©ODª�RUJDQL]DFLyQ�\�D�VXV�MHIHV��/RV�VHQWLPLHQWRV�GH�FRQILDQ�
]D��VHJXULGDG��ILGHOLGDG��VROLGDULGDG��HWF���VXVWLWX\HQ�HO�PDQHMR�
GH�OD�GLDOpFWLFD�FRQ�UHVXOWDGRV�PiV�SRVLWLYRV�SDUD�OD�'LUHFFLyQ��
(Q�PDWHULD� GH� DUJXPHQWDFLyQ�� ORV�PLOLWDQWHV� GHO� 3&(� VLHPSUH�
HVWiQ� HQ� GHVYHQWDMD�� FRPR� HOORV� PLVPRV� UHFRQRFHQ���� 3HUR� VX�
ILGHOLGDG� DO� SDUWLGR� VXHOH� VHU�PiV� VyOLGD��+DQ� DSUHQGLGR� D� GHV�
SUHFLDU�D�HVRV�JUXSRV�TXH�VH�KDFHQ�\�GHVKDFHQ�FRPR�OD�HVSXPD�
VREUH� ODV� RODV��/D� URFD�TXH� UHVLVWH� WRGDV� ODV� WHPSHVWDGHV� HV� HO�
3&(��\�VH�DJDUUDQ�D�HOOD��VLQ�PiV�VXWLOH]DV��

/RV�%5�SUHILHUHQ�OD�WpFQLFD�GH�OD�DGXODFLyQ�\�OD�VHXGRSDUWL��
BBBBBBBBBBBBB�
����©/D�'LUHFFLyQ�� DO� WUDWDU� LJXDO�HO� VHFWDULVPR�GH�)5$3�\�3&,�TXH�
ODV�SRVLFLRQHV�GH�%DQGHUD�5RMD�\�/LJD�5HYROXFLRQDULD��SUHWHQGH�DLVODU�
D� OD� EDVH� GHO� 3� GHO� FRQWDFWR� FRQ� HVWRV� JUXSRV� VXVWLWX\HQGR� OD� OXFKD� LGHR�
OyJLFD� SRU� XQD� FXDUHQWHQD� DQWLFRQWDPLQDQWH�� TXH� GHMD� GHVDUPDGRV� D� ORV�
FDPDUDGDV� DOOt� GRQGH� SRU� ODV� QHFHVLGDGHV� GH� OD� OXFKD� WLHQHQ� TXH� WUDWDU�
FRQ� PLOLWDQWHV� L]TXLHUGLVWDVª�� �5HVROXFLyQ� GH� OD� PLQRUtD� GH� L]TXLHUGDV�
GHO�&RPLWp�SURYLQFLDO�GH�9DOHQFLD�GHO�3&(��S�������
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FLSDFLyQ�� KDVWD� XQ� SDWHUQDOLVPR� DQDFUyQLFR�� 1R� HV� UDUR� TXH�
HFRQRPLVWDV�� DERJDGRV�� VRFLyORJRV�� SURIHVRUHV� GH� XQLYHUVLGDG��
HWF��VH�GHGLTXHQ�LQFOXVR�HQ�FRPDQGLWD�D�FRUWHMDU�DVLGXDPHQWH�
D� WDO�R�FXDO� OtGHU�GH�IiEULFD��TXH�KDODJDGR�SRU�HO�DVHGLR�YD�FH�
GLHQGR�WHUUHQR��8Q�FXUVLOOR�GDGR�SRU�XQ�PLOLWDQWH�PX\�FRQRFLGR�
HQ�HO�SODQR� LQWHOHFWXDO��XQ�YLDMH�DO� H[WUDQMHUR��DO� FRQJUHVR�GHO�
JUXSR�;��R�D�HVWDEOHFHU�FRQWDFWRV�FRQ�HO�FRPLWp�GH�OD�HPSUH�
VD�=��\�HO�PLOLWDQWH�\D�HVWi�PDGXUR�SDUD�UHVSRQVDELOL]DUVH�HQ�
OD�GLUHFFLyQ�GHO�VHFWRU�REUHUR�H�LQFOXVR�HQ�HO�HMHFXWLYR�\�²¢SRU�
TXp� QR"²� HQ� HO� FRPLWp� FHQWUDO�� SDUD� TXH� DYDOH� HO� FDUiFWHU�
REUHUR�FRQ�HO�TXH�VH�SUHVHQWD�HO�JUXSR��
$Vt�� SURJUHVLYDPHQWH�� HO� OtGHU� VH� EXURFUDWL]D�� ,PSXHVWR� HQ� VX�

SDSHO�GH� WUDQVPLVRU�GH�FRQVLJQDV��VH�LQVWDOD�HQ�XQD�HVFDODGD�
TXH� OOHJDUi�D� VX�FpQLW� FXDQGR�FRQVLJD� VHU�GHVSHGLGR�GH� OD�HP�
SUHVD�� 6HUi� XQ� GHVSLGR� JORULRVR� SDUD� pO� \� SDUD� VX� JUXSR�$O�
VDEHU� WRGR�HO�PXQGLOOR�GH�OD�RSRVLFLyQ�TXH�WDO�HPSUHVD�©HVª�
GH� WDO� JUXSR� SROtWLFR�� FDGD� YH]� TXH� OD� VLWXDFLyQ� H[LMD� ©GDU� UHV�
SXHVWDª� D� DOJR� �MXLFLR� GH� GLULJHQWHV� REUHURV�� DVHVLQDWR� GH� XQ�
WUDEDMDGRU�� MRUQDGD� GH� SURWHVWD�� HWF���� HV� LPSUHVFLQGLEOH� TXH� VH�
PRYLOLFH� SRU� OR� PHQRV� XQD� HPSUHVD� LPSRUWDQWH� HQ� OD� TXH� VHD�
QRWRULD�OD�SUHVHQFLD�GH�PLOLWDQWHV�GHO�JUXSR�SURSLR��/D�PD\RUtD�
GH� ODV� YHFHV� HO� OtGHU� VyOR� OR� FRQVHJXLUi� D� EDVH� GH� SRQHU� HQ�
MXHJR�WRGR�VX�SUHVWLJLR�\�DXWRULGDG�VREUH�HO�WDSHWH��SRUTXH�
OD�RUJDQL]DFLyQ�REUHUD�GH�OD�HPSUHVD�²OD�FRPLVLyQ²�HV�GpELO�
R�HVWi�LQGHFLVD��$�OD�VHJXQGD�©RSHUDFLyQ�SUHVWLJLRª�PiV�R�PH�
QRV� FRQVHJXLGD�� OD� GLUHFFLyQ� GH� OD� HPSUHVD� VH� KDUWD� GH� HVH�
DJLWDGRU� \� DSURYHFKD� OD� PHQRU� RFDVLyQ� SDUD� ©OLPSLDUORª�� ,Q�
PHGLDWDPHQWH�� WRGR� HO� SDUWLGR� UHDFFLRQD� FRQWUD� HO� GHVSLGR�� 6H�
DLUHDQ� ORV� KHFKRV�� FRQYHQLHQWHPHQWH� ©LQWHUSUHWDGRVª�� VH� RUJD�
QL]DQ� YDULDV�PDQLIHVWDFLRQHV� UHOiPSDJR�� 6L� OD� SROLFtD�� D� LQVWDQ�
FLDV�GH� OD�HPSUHVD��KD�GHWHQLGR�DO�DJLWDGRU��VH�RUJDQL]DQ�SHTXH�
xDV�DFFLRQHV�H[LJLHQGR�VX�LQPHGLDWD�SXHVWD�HQ�OLEHUWDG��6XFHGH�
D�YHFHV�TXH�D�ODV����KRUDV��TXH�HV�HO� WLHPSR�TXH�VXHOH�QHFHVL�
WDUVH�SDUD�RUJDQL]DU�HVWDV�DFFLRQHV�GH�SURWHVWD��HO�GHWHQLGR�\D�
KD� VLGR�SXHVWR� HQ� OLEHUWDG��(VWD� OLEHUWDG�SUHPDWXUD� HV� FRQVLGH�
UDGD�FRPR�XQ�WULXQIR�GH�OD�FODVH�REUHUD��TXH�©KD�UHVSRQGLGR�
DO� OODPDPLHQWR�GH�ODV�RUJDQL]DFLRQHV�SROtWLFDV��DUUDQFDQGR�D�HVWH�
FRPSDxHUR�GH�ODV�JDUUDV�GH�OD�SROLFtDª��
8QD�YH]�HQ� OD�FDOOH�\�VLQ� WUDEDMR��HO� OtGHU�FRQWULEX\H�D�VX�

SURSLR� ODQ]DPLHQWR�� FX\R�SHVR�SULQFLSDO� UHFDHUi� VREUH� HO�SDU�
WLGR�� SULQFLSDO� EHQHILFLDULR� GH� ORV� p[LWRV� GH� DTXpO�� &XDQGR� OD�
FDPSDxD� VH� Gp� SRU� WHUPLQDGD�� YROYHUi� D� EXVFDU� WUDEDMR�� 6L� OR�
HQFXHQWUD��QR�OOHJDUi�QL�D�FXPSOLU�ORV�WUHV�R�VHLV�PHVHV�GHO�SH�
ULRGR� GH� SUXHED�� (O� SDSHO� GH� OtGHU�DJLWDGRU� FRQ� HO� TXH� VH� KD�
LGHQWLILFDGR�SOHQDPHQWH�OH�LPSXOVD�D�DFWXDU�FRQ�WHPHULGDG��
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$�FRQWUDSHOR�� DSURYHFKDQGR� OD�PtQLPD� WHQVLyQ�H[LVWHQWH�� DJL�WDUi�SDUD�KDFHU�FRQRFHU� OD�©SODWDIRUPD� UHLYLQGLFDWLYDª�HODER�UDGD�SRU�VX�JUXSR��7DO� OtGHU��SRU�HMHPSOR��DSURYHFKDUi�XQ�FRQ�IOLFWR� GH� WLSR� UHLYLQGLFDWLYR� SDUD� VXELUVH� D� XQD� PiTXLQD� \�H[KRUWDU�D� OD� VROLGDULGDG�FRQ�&DPDFKR��FX\R� MXLFLR� WDUGDUtD�D~Q�XQ�DxR�HQ�FHOHEUDUVH��\�DO�TXH�QDGLH�FRQRFtD�QL�GH�RtGDV��3HUR�OD�FRQVLJQD�HV�OD�FRQVLJQD��$QWH�HO�QXHYR�GHVSLGR��\�HQ�HO� LQWHUYDOR�FDGD�YH]�PiV�ODUJR�SDUD�HQFRQWUDU�RWUR�WUDEDMR��HO�OtGHU�LQFUHPHQWDUi�VX�DSRUWDFLyQ�EXURFUiWLFD�HQ�IDYRU�GHO�JUXSR��6X�SpUGLGD�GH�FRQWDFWR�FRQ�OD�EDVH�VLJXH�DXPHQWDQGR��\�HO�FtUFX�OR�GH�JHQWH�FRQ�TXLHQ�VH�UHODFLRQD�DKRUD�KD�YDULDGR�WRWDOPHQWH��6XV�FRQWDFWRV�FRQ�OD�©pOLWH�UHYROXFLRQDULDª�\�RWURV�©SURIHVLRQD�OHV�GH�OD�VXEYHUVLyQª�QR�OH�GHMDQ�WLHPSR�SDUD�SHUGHU�FRQ�ORV�WUD�EDMDGRUHV�QR�SROLWL]DGRV��HV�GHFLU��OD�PD\RUtD��,QFOXVR�OH�FXHV�WD� FRPSUHQGHU� TXH� KD\D� JHQWH� TXH� QR� SRVHD� XQD� HYROXFLyQ�VLPLODU� D� OD� VX\D�� 6HOHFFLRQD� FDGD� YH]�PiV� VXV� UHODFLRQHV�� SUR�GLJiQGRVH� H[FOXVLYDPHQWH� HQWUH� ORV�\D� FRQYHQFLGRV�\� ORV�©SURV�SHFWDEOHVª��HV�GHFLU��ORV�TXH�\D�HVWiQ�D�SXQWR�GH�HQWUDU�HQ�HO�JUXSR��D�SRFR�TXH�VH�OHV�HPSXMH��1R�KD\�QDGD�TXH�DSUHQGHU�GH� ORV� GHPiV��/D� FRQFLHQFLD� GH� VX� SURSLD� VXSHULRULGDG�SRU�HVWDU�SROLWL]DGR�\� OXFKDU�SRU�XQ� LGHDO�QREOH�HV� OD�VHQVDFLyQ�TXH�SUHGRPLQD�HQ�pO��(VWD�DFWLWXG�HV� WtSLFD�� VREUH� WRGR��HQ� ORV� OtGHUHV�TXH�SHUWH�QHFHQ�D� OD� OtQHD� IDYRUDEOH� D� OD�SDUWLFLSDFLyQ�HQ�HO� VLQGLFDWR�RILFLDO��&16���HV�GHFLU��HO�3&(�\�%5��(O�SURFHVR�GH�DXWRULWDULVPR�EXURFUiWLFR�TXH�DFHFKD�DO�OtGHU�HV�LUUHYHUVLEOH��SXHVWR�TXH�HO�OtGHU�VH�GHEH�D�VX�JUXSR�DQWHV�TXH�D� VX� FODVH�� /RV� EXUyFUDWDV� QHFHVLWDQ� FDGD� YH]�PiV� VXV� VHU�YLFLRV� \� WHQGHUiQ� D� DEVRUEHUOR� D� WLHPSR� FRPSOHWR�� &RPR� ORV�OtGHUHV�REUHURV�QR�DEXQGDQ��ORV�HVFDVtVLPRV�TXH�SRVHD�HO�SDU�WLGR�DFXPXODUiQ� WRGR�HO� WUDEDMR�TXH�OHV�GHOHJXH�OD�'LUHFFLyQ��FRQ�OD�TXH�GHEHUiQ�HVWUHFKDU�FDGD�YH]�PiV�ORV�FRQWDFWRV��(O� OtGHU� VHJXLUi� YLYLHQGR� GH� VX� SUHVWLJLR� SDVDGR� WRGR� HO�WLHPSR�TXH� OH� VHD�SRVLEOH��/XHJR�� VL�\D�QR�SXHGH�HQFRQWUDU�XQ�WUDEDMR�HQ�XQD�IiEULFD�PHGLDQDPHQWH� LPSRUWDQWH�� OR�TXH�FDGD�YH]� OH� VHUi� PiV� GLItFLO���� LQWHQWDUi� XWLOL]DU� VX� SUHVWLJLR� HQ� XQ�EDUULR�� GDQGR� FXUVLOORV� \� UHPHPRUDQGR� VXV� H[SHULHQFLDV� HQ�FtUFXORV�FDGD�YH]�PiV�UHVWULQJLGRV��(VWH� SURFHVR� GH� EXURFUDWL]DFLyQ� GHO� OtGHU� QR� HV� JUDWXLWR��SXHV�VLUYH�D�XQRV�LQWHUHVHV�FRQFUHWRV������0DQWLHQH�\�YLYLILFD�HO�SULQFLSLR�GH�GHOHJDFLyQ��TXH�FRQV�WLWX\H�HO�SULPHU�HVFDOyQ�GHO�EXURFUDWLVPR��/D�GHPRFUDFLD�GL��
BBBBBBBBBBBBB�
���� 6DEHPRV� GH� YDULRV� WUDEDMDGRUHV� GHVSHGLGRV� D� ORV� TXH� OD� SROLFtD� SR�
OtWLFRVRFLDO� OHV� KD� DQXQFLDGR� TXH� QR� HVSHUHQ� HQFRQWUDU� WUDEDMR� HQ� XQD�
HPSUHVD�GH�PiV�GH�YHLQWH�REUHURV��



��� &UtWLFD�GH�OD�L]TXLHUGD�DXWRULWDULD�

UHFWD� HV� VLHPSUH� SHOLJURVD� SDUD� XQ� OtGHU�� TXH� SXHGH� HQFRQ�
WUDUVH� FRQ� VHULDV� GLILFXOWDGHV�� R� SRU� OR�PHQRV� FRQ� LQWHUYHQ�
FLRQHV� IDVWLGLRVDV�TXH� OH�REOLJXHQ�D�GDU�GLItFLOHV�H[SOLFDFLRQHV��
3HUR�HV�D~Q�PiV�SHOLJURVD�SDUD�OD�EXURFUDFLD�GLULJHQWH��DQWH�
OD�SRVLELOLGDG�GH�TXH�VH�JHQHUDOL]DUD� OD�H[SHULHQFLD�\�VH�H[WHQ�
GLHUD� D� WRGRV� ORV� QLYHOHV� RUJDQL]DWLYRV�� (Q� FRQVHFXHQFLD�� HQ�
VHxDQ� DO� OtGHU� D� DSURYHFKDU� OD� DGKHVLyQ� D� VX� SHUVRQD�� SDUD�
FRQVHJXLU�TXH�GHOHJXHQ�HQ�pO�WRGRV�ORV�SRGHUHV�TXH�SHUWHQHFHQ�
D� ORV�REUHURV� UHXQLGRV�HQ�DVDPEOHDV��'H�GHOHJDFLyQ�HQ�GHOHJD�
FLyQ�� VH� DFDED� VXSULPLHQGR� HO� FRQWURO� GH� ORV� GHOHJDGRV� SRU�
SDUWH� GH� OD� DVDPEOHD�� D� OD� TXH� QR� VH� WLHQH� H[FHVLYR� LQWHUpV� HQ�
UHXQLU��

���� &RPR� FDXVD� \� HIHFWR� GH� OR� DQWHULRU�� HO� OtGHU� IRPHQWD� OD�
SDVLYLGDG� \� OD� GLPLVLyQ� GH� ODV� UHVSRQVDELOLGDGHV� HQWUH� ORV� WUD�
EDMDGRUHV��/D�OtQHD�SROtWLFD�\D�YLHQH�PDUFDGD�SRU�HO�SDUWLGR��
OD� WiFWLFD� WDPELpQ�� HO� OtGHU� VHxDODUi� FyPR� \� FXiQGR� DSOLFDUOD��
7RGR�YLHQH�GDGR��SODQLILFDGR��FRQWURODGR��6yOR�UHVWD�REHGHFHU�
\�KDFHU�REHGHFHU��1R�HQ�YDQR��OR�TXH�PiV�WHPH�XQ�OHQLQLVWD�
HV�OD�HVSRQWDQHLGDG�GH�ODV�PDVDV��

����(VWD�SDVLYLGDG�IDFLOLWD�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�
GH�FDSRUDO�GHO�OtGHU��RUJDQL]DQGR�\�SUHSDUDQGR�D�OD�EDVH�SDUD�
TXH�HVWp� VLHPSUH�GLVSXHVWD�D�DFDWDU� ORV� LQWHUHVHV�©VXSHULRUHVª�
GHO�SDUWLGR��
/D� UHODFLyQ� GHO� OtGHU� FRQ� ODV� PDVDV� YLHQH� DVt� WUD]DGD� GH� XQD�
PDQHUD� OyJLFD�� ,GHQWLILFDGR� HQ� VX� SDSHO� GH� LQWHUPHGLDULR�� VX�
KDELOLGDG�GHEH�DSOLFDUVH�DQWH�WRGR�D�SUHSDUDU�HO�WHUUHQR�3XHV�
WR�TXH�WRGD�VX�IXHU]D�VH�EDVD�HQ�VX�SUHVWLJLR��HO�PDWHULDO�VHUi�
PiV� PDOHDEOH� FXDQWR� PiV� SUHVWLJLR� WHQJD�� 0DQWHQHU� \� DX�
PHQWDU� HVH� SUHVWLJLR� VHUi� VX� WUDEDMR� SDUD� XVDU� GH� pO� FRPR� LQV�
WUXPHQWR�GyFLO�HQ�PDQRV�GH�OD�'LUHFFLyQ�GHO�JUXSR��
$OJXQRV� FUtWLFRV�� FRQVLGHUDQGR� VyOR� OD� H[WHULRULGDG� GHO� SUR�

EOHPD��SODQWHDQ�D�YHFHV�TXH�OD�DFFLyQ�GH�WDO�R�FXDO�OtGHU�KD�IUH�
QDGR� OD� OXFKD�� VHD� SRU� VHJXLGLVPR� VHD� SRU� YDQJXDUGLVPR�� 1RU�
PDOPHQWH��HVWH�WLSR�GH�FUtWLFDV�ODV�HIHFW~D�XQ�JUXSR�FRQ�UHVSHFWR�
D�OD�DFWXDFLyQ�GH�ORV�OtGHUHV�GH�RWUR�JUXSR�FRPSHWLGRU��3ODQWHDUVH�
HO� SUREOHPD� D� HVH� QLYHO� HV� QR� TXHUHU� HQWUDU� HQ� HO� IRQGR� GHO�
DVXQWR�� $O� OtGHU� KD\� TXH� FULWLFDUOR� SRU� OLGHULVPR�� 'HFLU� TXH�
VLHPSUH�KD�KDELGR� OtGHUHV�\�TXH�VLHPSUH� ORV�KDEUi��QR�H[SOLFD�
QDGD��&RPR�GLMR�DOJXLHQ�UHILULpQGRVH�D� ORV� OtGHUHV�DQDUTXLVWDV�HV�
SDxROHV�� ©(V� GLJQR� GH� DGPLUDFLyQ� XQ� SXHEOR� TXH� HV� FDSD]� GH�
HQJHQGUDU�D�WDOHV�KRPEUHV��SHUR�FRPR�VH�YLR�HQ�PD\R�������
HV�GLJQR�GH�OiVWLPD�XQ�SXHEOR�TXH�QR�HV�FDSD]�GH�SUHVFLQGLU�
GH�WDOHV�KRPEUHVª��FLWDPRV�GH�PHPRULD���

(VD�HV�OD�UHODFLyQ�TXH�KD\�HQWUH�HO�OtGHU�²SURGXFWR�QDWX��



/RV�TXH�KDFHQ�HO�SDUWLGR� ���

UDO²� \� HO� OLGHULVPR� ²LPSRVLFLyQ� GH� HVWH� SURGXFWR� FRQYH�
QLHQWHPHQWH� DGXOWHUDGR�� VHJ~Q� ORV� PpWRGRV� KDELWXDOHV� GH� PD�
QLSXODFLyQ�VLFROyJLFD��(O�PLVPR� OtGHU�QR�VH�VDOYD�GH�HVH�SUR�
FHVR��\�VH�FRQYLHUWH�UiSLGDPHQWH�HQ�XQD�YtFWLPD�SULYLOHJLDGD�
HQ�PDQRV�GH�ORV�DSDUDWFKLNV��(O�TXH�OD�PD\RUtD�GH�ODV�YHFHV�
QR�SRVHD�XQ�FRQFLHQFLD�FODUD�GHO�SDSHO�TXH�OH�KDFHQ�MXJDU�
²HV�OR�PiV�SUREDEOH²��QR�OH�LPSLGH�DSURYHFKDUVH�GH�pO��

(Q�WRGR�FDVR��XQ�OtGHU��GH�VX�GREOH�SHUWHQHQFLD�R�ILGHOLGDG�
DO� SDUWLGR� \� D� OD� FODVH�� SHUGHUi� VLHPSUH� HVWD� ~OWLPD�� \D� TXH�
WHQGUi� TXH� RSWDU� HQWUH� ORV� SUR\HFWRV� GH� XQ� JUXSR� RUJDQL]DGR�
SUHYLDPHQWH�� \� HO� GHVDUUROOR� GHO� SURFHVR� RUJDQL]DWLYR� \� UHYROX�
FLRQDULR�GH�OD�FODVH��(VWH�SURFHVR��PXFKR�PHQRV�OLQHDO�TXH�
HO� GHO� JUXSR�� DFDED� VLHPSUH� SRU� RULHQWDUVH� HQ� HO� VHQWLGR� GH� OD�
DXWRQRPtD��

$OJXQRV�DQDUTXLVWDV��UHFRUGDQGR�VX�SURSLD�H[SHULHQFLD��H[KRU�
WDQ�FRQVWDQWHPHQWH�D�OXFKDU�FRQWUD�HO�OLGHULVPR��&UHHPRV�TXH�
HV� XWySLFR� SUHWHQGHU� DFDEDU� FRQ� XQD� GH� ODV� SODJDV� PiV� H[�
WHQGLGDV� \�PiV� DUUDLJDGDV� HQ� HO�PRYLPLHQWR� REUHUR�� (V� XQD�
SODJD�TXH�QR�GHVDSDUHFHUi�QXQFD�WRWDOPHQWH��SXHV�VyOR�WLHQH�
XQ� SUHYHQWLYR� HILFD]�� XQD� FRQFLHQFLD� HVFODUHFLGD� HQ� ORV� WUDED�
MDGRUHV�� IUXWR�GH�XQD�FRQWLQXD�H[SHULHQFLD�SUiFWLFD�HQ� OD�GHPR�
FUDFLD� GH� ODV� RUJDQL]DFLRQHV� REUHUDV�� FRQWUD� OD� GHOHJDFLyQ� SHU�
PDQHQWH� \� SRU� HO� FRQWURO� FROHFWLYR� HQ� OD� HMHFXFLyQ� GH� WRGDV� ODV�
GHFLVLRQHV��/D�DXWRQRPtD�GHO�PRYLPLHQWR�REUHUR�VyOR�VHUi�
HO�IUXWR�GH�XQD�SUiFWLFD�FRQVWDQWH�GH�HVD�DXWRQRPtD��DUUDQFDGD�
D� ORV� SRGHUHV� EXURFUiWLFRV� GRQGH� TXLHUD� TXH� pVWRV� FRQVLJDQ�
FRQVWLWXLUVH�� HVSHFLDOPHQWH� VL� VH� TXHGDQ� FRQ� HO� FRQWURO� GHO�
(VWDGR��

3DUD�FRQFOXLU�XQ�FDStWXOR�TXH�QR�FRQFOXLUtD�QXQFD��SRGHPRV�
GHFLU� FRQ� -��%DUURW� TXH�©GH� OD�PDQHUD� FRPR� OD� UHYROXFLyQ� UH�
VXHOYD� HO� SUREOHPD� GH� VXV� MHIHV� VH� GHGXFLUi� HO� FDPLQR� TXH� UH�
SUHVHQWD�\�ODV�WDUHDV�TXH�FXPSOHª����

BBBBBBBBBBBBB�
�����&RPPXQtVPH�HW�TXHVWLRQ��UXVVH��7HWH�GH�IHXLOOHV��3DUtV����������
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©(Q� HO� ,� &RQJUHVR� GHO� 3&(� �P�O��� FHOHEUDGR�
HQ� XQ� DPELHQWH� GH� H[WUDRUGLQDULR� HQWXVLDVPR�
UHYROXFLRQDULR�\� OD�PiV�HVWUHFKD�FDPDUDGHUtD��
VH� KD� SXHVWR� GH� PDQLILHVWR� £D� FRKHVLyQ� \� OD�
XQLGDG� PRQROtWLFD� H[LVWHQWHV� HQ� ODV� ILODV� GHO�
3DUWLGR�D�WRGRV�ORV�QLYHOHVª���9DQJXDUGLD�2EUH�
UD��PD\R�MXQLR�GH��������

/D�FODQGHVWLQLGDG�GH�OD�RUJDQL]DFLyQ�\�OD�XQLGDG��©TXH�KDFH�OD� IXHU]Dª�� LGHROyJLFD� \� HQ� OD� DFFLyQ�� VRQ� H[LJHQFLDV� QRU�PDOHV�HQ� OD� OXFKD�FRQWUD�XQ�VLVWHPD�WRWDOLWDULR��'H�HVWDV�H[LJHQ�FLDV�FR\XQWXUDOHV�VH�KDQ�H[WUDtGR�XQRV�SULQFLSLRV�LQPXWDEOHV�TXH�HVJULPH�OD�GLUHFFLyQ�EXURFUiWLFD�SDUD�DILUPDU�ODV�UHODFLRQHV�GH�SRGHU�TXH�PDQWLHQH�FRQ�OD�EDVH��(VWH�SURFHVR�²OR�FR\XQWXUDO�VH�FRQYLHUWH�HQ�SULQFLSLR��TXH�D� VX�YH]�DGTXLHUH� IXHU]D�SURSLD�FRHUFLWLYD²�GHVHQFDGHQDGR�SRU� DTXHOORV� D� TXLHQHV� EHQHILFLD�� HV� DGPLWLGR� VLQ� OD�PHQRU� GLV�FXVLyQ� SRU� DTXHOORV� D� TXLHQHV� SHUMXGLFD�� (V� HYLGHQWH� TXH� VH�LPSRQH� HO� VHFUHWR� SDUD� GLILFXOWDU� OD� DFFLyQ� GH� ODV� IXHU]DV� UH�SUHVLYDV�� SHUR� \D� QR� OR� HV� WDQWR� TXH� HOOR� UHIXHUFH� QHFHVDULD�PHQWH�HO�PRQRSROLR�GH�XQD�GLUHFFLyQ�HWHUQD��(VWi�FODUR�TXH� OD�XQLyQ�PRQROtWLFD�RIUHFH�PiV�UHVLVWHQFLD�\�GHVDUUROOD�PiV�SRWHQ�FLD�TXH�OD�OLEHUWDG�GH�DFFLyQ�LQGLYLGXDO��SHUR�\D�OR�HV�PHQRV�TXH� HVWD� XQLGDG� VLJQLILTXH� LGHQWLGDG� FRQ� HO� SHQVDPLHQWR� \� YR�OXQWDG� GH� OD� GLUHFFLyQ� EXURFUiWLFD�� 6H� DUJX\H� TXH� DVt� HV�PiV�HILFD]�� SHUR� TXHGD� SRU� YHU� GH� TXp� WLSR� GH� HILFDFLD� VH� WUDWD�� \�HVWXGLDU�VL�OD�HILFDFLD�LQPHGLDWD�HV�HO�PHMRU�FULWHULR�D�OD�KRUD�GH� HODERUDU� XQD� HVWUDWHJLD��'H� KHFKR�� HO� FiQFHU� GH� ODV� HVFL�VLRQHV�TXH�FRUURH�D� WRGRV�HVWRV�JUXSRV�GHEHUtD�FRQVWLWXLU�XQD�VHULD�DGYHUWHQFLD�SDUD�ORV�SDUWLGDULRV�GHO�PRQROLWLVPR�LPSXHVWR�SRU�GHFUHWR�GLVFLSOLQDULR��eO�SUREOHPD�GHO�FRPSRUWDPLHQWR�UHYROXFLRQDULR�HV�RWUR�GH�ORV�SUREOHPDV�TXH� VH� HVFDPRWHDQ� D� ORV�PLOLWDQWHV��SRUTXH� OD�'L�UHFFLyQ�SUHILHUH�HULJLUVH�HQ�HO�~QLFR�FULWHULR�FDSD]�GH�GLVFHUQLU�OR�TXH�HV�EXHQR�\�OR�TXH�HV�PDOR��/D�PRUDO�SRVWXOD�XQD�UHIHUHQFLD�D� ORV� ILQHV��\� ORV� ILQHV� ORV�GHOLPLWD�HO�SDUWLGR��SRU�PHGLR�GH�VXV�RUJDQLVPRV�GLUHFWRUHV��/D� DXVHQFLD�GH�SULQFLSLRV� pWLFRV��RFD�VLyQ� GH� MDFWDQFLD� SDUD�PXFKRV� UHYROXFLRQDULRV�� HQFLHUUD� HQ� UHD�OLGDG� XQ� SULQFLSLR� FRQ�YLUWXG�RSHUDWLYD� SURSLD�� HQ� FXDQWR� UH�IXHU]D� OD� GHSHQGHQFLD�� DKRUD� HQ� HO� FDPSR� GH� OD� pWLFD�� FRQ�UHVSHFWR�D�XQ�FRPLWp�FHQWUDO��



��� &UtWLFD�GH�OD�L]TXLHUGD�DXWRULWDULD�

���/D�FODQGHVWLQLGDG�FUHDWLYD�
(O�FHQWUDOLVPR�GHPRFUiWLFR��HQ�HO�VHQWLGR�TXH�KHPRV�YLVWR�HQ� HO� FDStWXOR� DQWHULRU�� EXVFD� VX� SULQFLSLR� MXVWLILFDWLYR� HQ� OD�FODQGHVWLQLGDG���� /D� LPSRVLELOLGDG� GH� FRQYRFDU� DVDPEOHDV� \�UHXQLRQHV� DPSOLDV�� DVt� FRPR� OD� GH� RUJDQL]DU� GHEDWHV� S~EOLFRV��H[LJH�TXH�ODV�GHFLVLRQHV�VHDQ�WRPDGDV�SRU�XQ�FRPLWp�UHGXFLGR�GH�SHUVRQDV��/HQLQ��TXH�YHtD�HO�IODQFR�DELHUWR�D�OD�FUtWLFD�VREUH�OD�DXVHQ�FLD� GH� GHPRFUDFLD� HQ� HO� LQWHULRU� GHO� SDUWLGR�� VH� YH� REOLJDGR� D�UHFXUULU� D� XQ� FRQFHSWR� SRFR� FLHQWtILFR� TXH� VLHPSUH� KDEtD� UHSX�GLDGR��©OD�FRQILDQ]Dª��©(O�~QLFR�SULQFLSLR�GH�RUJDQL]DFLyQ�VHULR�D�TXH�GHEHQ�DWH�QHUVH� ORV� GLULJHQWHV� GH� QXHVWUR� PRYLPLHQWR� WLHQH� TXH� VHU� HO�VLJXLHQWH�� OD�PiV� VHYHUD�GLVFUHFLyQ�FRQVSLUDWLYD�� OD�PiV� ULJX�URVD� VHOHFFLyQ� GH� DILOLDGRV� \� OD� SUHSDUDFLyQ� GH� UHYROXFLRQDULRV�SURIHVLRQDOHV�� 6L� VH� FXHQWD� FRQ� HVWDV� FXDOLGDGHV�� HVWi� DVHJXUDGR�DOJR�PXFKR�PiV� LPSRUWDQWH� TXH� OD� ©GHPRFUDFLDª�� D� VDEHU�� OD�SOHQD� \� IUDWHUQDO� FRQILDQ]D�PXWXD� HQWUH� ORV� UHYROXFLRQDULRV�� ,Q�GLVFXWLEOHPHQWH��QHFHVLWDPRV�HVWD�FRQILDQ]D��SRUTXH�QR�VH�SXH�GH�KDEODU�HQWUH�QRVRWURV��HQ�5XVLD��GH�VXVWLWXLUOD�SRU�XQ�FRQ�WURO�GHPRFUiWLFR�JHQHUDOª����6H� WUDWD��SXHV��GH�FRQYHUWLU�D� ORV� UHYROXFLRQDULRV�HQ�DXWpQ�WLFRV�FRQVSLUDGRUHV�SURIHVLRQDOHV�XQLGRV�SRU�OD]RV�GH�FRQILDQ�]D��1R�GHEHQ�FRQRFHUVH�HQWUH�Vt��GHEHQ�XVDU�QRPEUHV�VXSXHV�WRV��\� ODV� FpOXODV�GHEHQ�GH� IXQFLRQDU�FRPR�Q~FOHRV�HVWDQFRV��¢4Xp�FRQWHQLGR�SXHGH�WHQHU��HQ�WDOHV�FRQGLFLRQHV�OD�FRQILDQ�]D"�(O�FRUGyQ�XPELOLFDO�GH�OD�FpOXOD�FRQ�OD�GLUHFFLyQ�OR�FRQVWL�WX\H�HO�HQODFH��6yOR�HO�FRPLWp�SROtWLFR��\�D�YHFHV�HO�HMHFXWLYR��ORV�FRQRFH�D�WRGRV��SXHV�©OD�PiV�ULJXURVD�VHOHFFLyQª�OD�HMHUFH�OD�'LUHFFLyQ��GHVSXpV�GH�XQ�PLQXFLRVR�H[DPHQ�GHO�FXUULFXOXP�GH�FDGD�DVSLUDQWH��/D� ©FRQILDQ]Dª� GH� OD� 'LUHFFLyQ� FRQVLVWH� HQ� HO� FRQWURO� PiV�DEVROXWR�GHO�DSDUDWR��SRU�DTXHOOR�GH�TXH�TXLHQ�FRQWUROD�HO�DSD�UDWR� FRQWUROD� OD� RUJDQL]DFLyQ�� (Q� XQD� VLWXDFLyQ� GH� FODQGHVWL�QLGDG�HVWR� VLJQLILFD�QR� VyOR�FRQWURODU� OD�RUJDQL]DFLyQ�VLQR�DVH�JXUDU� OD� FRQWLQXLGDG� FXDQGR� OOHJXHQ� ODV� LQHYLWDEOHV� HVFLVLRQHV��4XLHQ�VLJD�VDFDQGR�HQWRQFHV�HO�EROHWtQ�FRQ�OD�PLVPD�WLSRJUD�ItD�\�FDUDFWHUtVWLFDV�TXH�DQWHV��UHSUHVHQWDUi�OD�XQLGDG�DQWH�HO�
BBBBBBBBBBBBB�
���� ©/RV�LQWHQWRV�GH�DSOLFDU�HQ�OD�SUiFWLFD�XQ��DPSOLR�SULQFLSLR�GHPR�
FUiWLFR�VyOR�IDFLOLWDQ��D�OD�SROLFtD��ODV��JUDQGHV��UHGDGDV�ª���¢4Xp�KDFHU"��
S�������0RVF~�������������� ,ELG���S�������
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Q~FOHR� GH� VLPSDWL]DQWHV�� /RV� RWURV� VHUiQ� ORV� ©IUDFFLyQDOHVª�� /D�
©OHJDOLGDGª� GH� XQD� RUJDQL]DFLyQ� VH� IRUMD� VLHPSUH� DOUHGHGRU� GHO�
DSDUDWR�� 3RU� HVR�� WRGDV� ODV� IUDFFLRQHV� TXH� QR� VXUMDQ� GHO� VHQR�
PLVPR� GH� OD� 'LUHFFLyQ� SXHGHQ� LU� SHQVDQGR� HQ� XQD� QXHYD� VLJOD��
SUHSDUiQGRVH� SDUD� HO� ODUJR� FDPLQR� GH� UHFRQVWUXFFLyQ� RUJDQL�
]DWLYD�� (O� FDVR� GHO� 3&,�� LQWHQWDQGR� UHLYLQGLFDU� OD� DXWpQWLFD� KH�
UHQFLD�GHO�368&�HV�WtSLFR��$XQTXH�QR�FDUHFtD�GH�EDVH�REUHUD�
HQ�&DWDOXxD��DXQTXH�WHQtD�XQD�WHRUtD�FRKHUHQWH�HQ�DSDULHQFLD�
\�GH�H[SUHVLyQ�PiV�DWUDFWLYD�\� UHYROXFLRQDULD�TXH� OD�GHO�368&��
VyOR� SRGtD� RSRQHU� XQRV�PDOWUHFKRV� EROHWLQHV�PDO� SROLFRSLDGRV�
IUHQWH�D� ORV�LPSHFDEOHV�HQ�RIIVHW�GH�pVWH��(O� WtWXOR�HUD�HO�PLV�
PR��SHUR�OD�SUHVHQWDFLyQ�DGYHUWtD�TXLpQ�VH�KDEtD�TXHGDGR�FRQ�
HO� DSDUDWR��7DPELpQ� HQ� OD�~OWLPD�HVFLVLyQ�GH� OD�/&5�� OD�PLQRUtD�
UHXQLGD�HQ� WRUQR�D� ORV�DSDUDWFKLNV�JDQy� OD�EDWDOOD�GH� ODV� VLJODV��
7RGR�HVWR�GD�XQD� OLJHUD� LGHD�GH� ORV�SRGHUHV�TXH�VH�FRQFHQWUDQ�
HQ�PDQRV� GH� OD�'LUHFFLyQ�� TXH� VH� FRQYLHUWHQ� HQ�RPQtPRGRV� D�
FDXVD�GH�OD�FODQGHVWLQLGDG��
/26�&217$&726�25*È1,&26�<�/26�,125*È1,&26�
$� ORV� PLOLWDQWHV� GH� ODV� FpOXODV� OHV� TXHGD� OD� SRVLELOLGDG� GH�
HMHUFHU�VX�GHUHFKR�GH�FUtWLFD�D�WUDYpV�GHO�HQODFH��'H�DKt�TXH�
ODV�IXQFLRQHV�\�HO�QRPEUDPLHQWR�GHO�HQODFH�KD\DQ�VLGR�VXMHWR�
GH� GLVFXVLyQ� IUHFXHQWH� HQWUH� OD� EDVH�PiV� FUtWLFD� \� OD�'LUHF�
FLyQ�� SRUTXH� HV� HO� ~QLFR� SXQWR� YXOQHUDEOH� SRU� HO� TXH� pVWD�
SXHGH� VHU� DWDFDGD��(Q� HIHFWR�� OD� LQVWDQFLD� VXSHULRU� D� OD� FpOXOD�
HVWi�IRUPDGD�SRU�ORV�HQODFHV�GH�YDULDV�FpOXODV��(O�FULWHULR�SDUD�
OD� FRRUGLQDFLyQ� GH� HVWDV� FpOXODV� GHSHQGH� GH� OD� H[WHQVLyQ� GH� OD�
RUJDQL]DFLyQ�� 6L� pVWD� HV� LQFLSLHQWH� \� SRFR� GHVDUUROODGD�� FRRU�
GLQD� D� ODV� FpOXODV� SRU� IUHQWHV� GH� OXFKD� �REUHUR�� XQLYHUVLWDULR��
LQWHOHFWXDO�� GH� OD� HQVHxDQ]D�\� GH� EDUULRV��� 6L� OD� RUJDQL]DFLyQ�
HVWi� GHVDUUROODGD�� VH� HVWDEOHFHQ� WDPELpQ� VHFWRUHV� R� ]RQDV� JHR�
JUiILFDV��(VWH�VLVWHPD�WLHQH�OD�YHQWDMD�GH�IDFLOLWDU�OD�GLVFXVLyQ�
\� ODV� WDUHDV� GH� DJLWDFLyQ� HQ� FDGD� IUHQWH� SRU� VHSDUDGR�� 2WURV�
JUXSRV� LQFOX\HQ�HQ�OD�PLVPD�FpOXOD�D�PLOLWDQWHV�TXH�SURYLHQHQ�
GH�IUHQWHV�GH�OXFKD�GLIHUHQWHV��OR�TXH�FRQWULEX\H�D�HQULTXHFHU�
OD� IRUPDFLyQ� \� OD� LQIRUPDFLyQ�� SHUR� OD� UHXQLyQ� GH� FpOXOD� QR�
D\XGD� D� WRPDU� GHFLVLRQHV� VREUH� ODV� WDUHDV� GLDULDV� D� ODV� TXH� VH�
FRQIURQWD� FDGD�PLOLWDQWH�� (V� XQ� VLVWHPD� SRFR� HPSOHDGR�� (Q�
WRGR� FDVR�� ODV� UHXQLRQHV� GH� ORV� HQODFHV�GH� ODV� FpOXODV� VRQ� OD�
~QLFD�SRVLELOLGDG�©OHJDOª�TXH�OH�TXHGD�D�OD�EDVH�SDUD�H[SRQHU�
\� FRQIURQWDU� RUDOPHQWH� VX� RSLQLyQ� GHQWUR� GHO� JUXSR��(V� LQHYL�
WDEOH�� SXHV�� TXH� OD�'LUHFFLyQ�SUHWHQGD� FRQWURODU�GHVGH�HO�SULQ�
FLSLR�HVWRV�FRPLWpV�FRRUGLQDGRUHV��

3DUD�FRQVHJXLUOR��OD�'LUHFFLyQ�HQYtD�D�XQ�PLHPEUR�GHO�FR��
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PLWp� HMHFXWLYR� D� HVWDV� UHXQLRQHV��(VH�GHOHJDGR� WLHQH� OD�PL�VLyQ� GH� WUDQVPLWLU� DO� FRPLWp� SROtWLFR� ODV� VXJHUHQFLDV�� DVSLUD�FLRQHV�� SHWLFLRQHV�� TXHMDV�� HWF��� TXH� VH� H[SUHVHQ� HQ� ODV� FpOXODV��VHJ~Q� LQIRUPH�GHO�HQODFH��HO�GHOHJDGR� LQIRUPD�D�VX�YH]�GH�ODV�GHFLVLRQHV�\�GLUHFWLYDV�SURFHGHQWHV�GH�ORV�FRPLWpV�SROtWLFR�\� HMHFXWLYR�� 6L� HO�PLHPEUR� GHOHJDGR� GH� OD�'LUHFFLyQ� VH� YH� VR�PHWLGR� D� XQD� IXHUWH� SUHVLyQ� SRU� SDUWH� GH� ORV� HQODFHV�� UHFXUUH�VLHPSUH� DO� SULQFLSLR� GH� OD� GHPRFUDFLD� LQWHUQD�� ©%LHQ�� SHUR�KDEUi�TXH�YHU� OR�TXH�GLFHQ� ORV�GHPiVª��3HUR�D�©ORV�GHPiVª�VyOR� WLHQH�DFFHVR� OD�'LUHFFLyQ��/RV�PLOLWDQWHV�GH�EDVH��HQ�SULQ�FLSLR��QR�WLHQHQ�SRU�TXp�FRQRFHUVH��SDUD�HVR�VH�XVDQ�ORV�QRP�EUHV�GH�JXHUUD��6L�DOJXQRV�VH�FRQRFLHUDQ�HQWUH�Vt�� OR�TXH�HV� LQH�YLWDEOH� IXQFLRQDQGR� HQ� XQ� PLVPR� IUHQWH� GH� OXFKD�� OHV� HVWi�SURKLELGR� KDEODU� HQWUH� HOORV� GH� FXHVWLRQHV� UHODWLYDV� DO� JUXSR��+DFHUOR� VHUtD� XQ� ©FRQWDFWR� LQRUJiQLFRª�� \� HVWi� VDQFLRQDGR� FRQ�SHQDV�TXH� OOHJDQ�KDVWD� OD�H[SXOVLyQ�� VL� OD�'LUHFFLyQ�HVWLPD�TXH�HVWRV� FRQWDFWRV� WHQtDQ� FRPR� REMHWLYR� RUJDQL]DU� HO� ©WUDEDMR�IUDFFLRQDOª�GHQWUR�GHO�JUXSR��/D�UD]yQ�HV�VHQFLOOD��<D�KHPRV�YLVWR�TXH�XQR�GH�ORV�SULQFLSDOHV�PHGLRV�TXH�SRVHH�OD�'LUHF�FLyQ�SDUD�HMHUFHU�XQ�FRQWURO�HILFD]�VREUH�WRGD�OD�RUJDQL]DFLyQ�HV� OD� FRPSDUWLPHQWDFLyQ� HVWDQFR� GH� ODV� FpOXODV� \� SRU� FRQVL�JXLHQWH�GH�ORV�PLOLWDQWHV�TXH�ODV�FRPSRQHQ��6L�WRGRV�ORV�HQODFHV�GH�XQ�VHFWRU�R�]RQD�VH�SXVLHUDQ�GH�DFXHU�GR�SDUD�H[LJLU�GHWHUPLQDGDV�DFWLWXGHV�D� OD�'LUHFFLyQ��X�RSR�QHUVH� D� FLHUWDV� GLUHFWULFHV�� ORV� EXUyFUDWDV� SRGUtDQ� YHUVH� HQ� XQ�DSULHWR�� 3RU� FRQVLJXLHQWH�� ODV� GLUHFFLRQHV� PiV� H[SHULPHQWDGDV�UHIXHU]DQ�VX�SULQFLSLR�DXWRULWDULR��QRPEUDQGR�HOODV�PLVPDV�D�VXV� HQODFHV� GH� WRWDO� FRQILDQ]D�� R� UHVHUYiQGRVH� HO� GHUHFKR� GH�RSFLyQ�R�GH�YHWR�VREUH� ORV�HQODFHV�SURSXHVWRV�SRU� OD�FpOXOD��/D� MXVWLILFDFLyQ� SDUD� KDFHU� ©SDVDUª� HVWH� DFWR� GH� DXWRULWDULV�PR� UHVLGH�� FODUR� HVWi�� HQ� OD� FODQGHVWLQLGDG��&RPR� ORV� HQODFHV�GHEHQ�SDUWLFLSDU� HQ� UHXQLRQHV� GH� XQ� FLHUWR�QLYHO�� FRQRFHUiQ� D�RWURV�PLHPEURV�GH�OD�RUJDQL]DFLyQ�H�LQFOXVR�D�UHSUHVHQWDQWHV�GH� OD�'LUHFFLyQ��(V�SUHFLVR�SXHV��TXH�JRFHQ�GH� OD� WRWDO� FRQ�ILDQ]D� GH� pVWD�� $VLPLVPR�� GHEHQ� VHU� FDSDFHV� GH� WUDQVPLWLU� ILHO�PHQWH� ODV� GLUHFWLYDV� R� SURSXHVWDV� TXH� VH� HODERUHQ� HQ� HO� FR�PLWp�GH� VHFWRU�R�]RQD��DVt� FRPR� ODV�TXH�DSRUWH�HO�GHOHJDGR�GHO�FRPLWp� HMHFXWLYR�� $OJXQDV� FpOXODV� GHO� 3&(� KDQ� DEDQGRQDGR� HO�SDUWLGR� SRU� QR� WUDQVLJLU� HQ� OD� FXHVWLyQ� GH� OD� OLEUH� HOHFFLyQ� GHO�HQODFH����
(Q� ORV� JUXSRV� FRQVWLWXLGRV�PiV� UHFLHQWHPHQWH�� GRQGH� H[LVWH�XQD�PD\RU� FDSDFLGDG� FUtWLFD� SRU� SDUWH� GH� OD� EDVH� \� XQD�PHQRU�WUDGLFLyQ�DXWRULWDULD��OD�'LUHFFLyQ�VH�YH�REOLJDGD�D�SHUPLWLU�

BBBBBBBBBBBBB�
����&DVR�GHO�JUXSR�TXH�HGLWD�&XDGHUQRV�5RMRV��
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TXH� HO� HQODFH� VHD� HOHJLGR� OLEUHPHQWH� SRU� OD� FpOXOD�� (V� HQWRQFHV�
FXDQGR� LQWHUYLHQH�HO�SULQFLSLR�GH� LQWHJUDFLyQ��$� ORV�HOHPHQWRV�
PiV�FUtWLFRV�R�UHYROWRVRV��FDSDFHV�GH�KDFHU�SHOLJUDU�HO�HVWDEOLVK�
PHQW��VH� OHV� LQFRUSRUD�D� ODV� WDUHDV�GH�UHVSRQVDELOLGDG�\�GLUHF�
FLyQ��VH�OHV�KDFH�©SHUPDQHQWHVª�R�©OLEHUDGRVª�VL�HV�SRVLEOH�\�VH�
OHV�EXVFD�XQ�OXJDU�HQ�ODV�WDUHDV�DGPLQLVWUDWLYDV��(Q�XQD�SDODEUD��
VH�OHV�FRQYLHUWH�HQ�PLHPEURV�GHO�DSDUDWR�\�VH�OHV�GHMD�HQWUHYHU�
TXH�WLHQHQ�XQD�EXHQD�©FDUUHUDª�SRU�GHODQWH��
/$�87,/,=$&,Ï1�35$&7,&$�'(�/$�&/$1'(67,1,'$'�
4XH� OD� FODQGHVWLQLGDG� SURSRUFLRQD� D� ODV� GLUHFFLRQHV� GH� ORV�
SDUWLGRV�SROtWLFRV�XQD�SRVLELOLGDG� LQXVLWDGD�GH�GRPLQDFLyQ��
HV�XQ�KHFKR��<�TXH�VH�DSURYHFKDQ�GH�HOOR�HV�XQ�KHFKR�KLVWy�
ULFR��7RGRV� ORV�FDVRV�GH�HVFLVLRQHV�RIUHFHQ�HMHPSORV�TXH� LOXV�
WUDQ�FyPR�ODV�GLUHFFLRQHV�KDQ�XWLOL]DGR�OD�FODQGHVWLQLGDG�FR�
PR�PHGLR�SDUD�HVFDSDU�DO�FRQWURO�GH�OD�EDVH�\�VXV�H[LJHQFLDV��
/D�/&5��TXH�HQ�VXV�WUHV�DxRV�GH�H[LVWHQFLD�KD�FRQRFLGR�\D�
GRV� HVFLVLRQHV� LPSRUWDQWHV�� KD� FRQTXLVWDGR� HO� GHUHFKR� GH� HQ�
FDEH]DU� OD� OLVWD�GH�QXHVWURV�HMHPSORV��<D�KHPRV�YLVWR�HQ� ,������
FyPR� OD� IUDFFLyQ� OODPDGD�©HQFUXFLMDGDª��SDUWLGDULD�GH�XQD� UHHV�
WUXFWXUDFLyQ��DFXVD�D� OD� IUDFFLyQ�FRQWLQXLVWD�� OODPDGD�©HQ�PDU�
FKDª�HO�XWLOL]DU� OD�UHSUHVLyQ�SROLFLDFD��©DFFLGHQWH�DMHQR�D� OD�GLV�
FXVLyQª��SDUD�DGTXLULU�OD�PD\RUtD�HQ�HO�&&��\�FRQ�HOOD�ODV�ULHQ�
GDV�GH� OD�RUJDQL]DFLyQ����6LQ� OD� FODQGHVWLQLGDG��TXH� LPSLGH�D� ORV�
PLOLWDQWHV� XQD� LQWHUYHQFLyQ� HILFD]� HQ� ODV� DOWDV� HVIHUDV�� £D� EXUR�
FUDFLD�QR�KXELHUD�SRGLGR�FRQVROLGDU� VX�SRGHU��8QD�YH]�FRQVH�
JXLGD� OD� PD\RUtD� HQ� HO� &&�� OD� FRPSDUWLPHQWDFLyQ� GHO� SDUWLGR�
LPSRVLELOLWD�FXDOTXLHU�UHVLVWHQFLD�RUJDQL]DGD��
2WUR�HMHPSOR�PXFKR�PiV� VHULR�\�GUDPiWLFR� OR� FRQVWLWX\H� OD�

OXFKD�HQWUH�/tVWHU�\�&DUULOOR�� HQ�HO� VHQR�GHO�3&(��/DV�DFXVD�
FLRQHV�GHO�DQWLJXR�JHQHUDO�GHO�(MpUFLWR� URMR�D� OD�GLUHFFLyQ�GHO�
3&(�DOFDQ]DQ�QLYHOHV� LQFUHtEOHV�TXH�VyOR�VH�H[SOLFDQ�SRU� OD� LP�
SXQLGDG� TXH� OD� RUJDQL]DFLyQ� FODQGHVWLQD� FRQFHGH� D� ORV� GLUL�
JHQWHV��OLEUHV�GH�FXDOTXLHU�FDXFH�LQVWLWXFLRQDO�TXH�OHV�REOLJXH�
D�UHQGLU�FXHQWDV�GH�VXV�DFWRV�D�OD�EDVH�GHO�SDUWLGR��
/tVWHU�DFXVD�D�&DUULOOR�GH�KDEHUVH�RSXHVWR�DO�QRPEUDPLHQWR�

GH� XQD� FRPLVLyQ� GH� LQYHVWLJDFLyQ� VREUH� ORV� KHFKRV� TXH� pO� GH�
QXQFLD�� \� DUJX\H�� ©1XHVWUDV� FRQGLFLRQHV� GH� FODQGHVWLQLGDG� QR�
GHEHUiQ� VHUYLU� GH� WDSDGHUD� SDUD� TXHUHU� MXVWLILFDU� WRGRª���� (�
LQVLVWH�PiV�DGHODQWH��©(PSOHDQGR�FRPR�WDSDGHUD�ODV�FRQGLFLR��
BBBBBBBBBBBBB�
���� &RPEDWH��Q�������©'HFODUDFLyQ�GHO�&&�VREUH�OD�FULVLV�GH�OD�/&5ª��
HQHUR�GH�������
���� £%DVWD���S�������
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QHV�GH�FODQGHVWLQLGDG�HQ�TXH�VH�GHVHQYXHOYH�QXHVWUR�3DUWLGR�
HQ� HO� SDtV�� &DUULOOR� HVFDPRWHD� WRGD� GLVFXVLyQ�� WRGR� FKRTXH� GH�
RSLQLRQHV� IUDQFR�\� DELHUWR� \�� FRQ� HOOR�� WRGD�YHUGDGHUD� SDUWLFL�
SDFLyQ�GH� ORV�PLOLWDQWHV�HQ� OD�HODERUDFLyQ�GH� OD�SROtWLFD�
GHO�3DUWLGR�\�HQ�OD�HOHFFLyQ�GH�ORV�PHMRUHV�GH�HQWUH�HOORV�SDUD�
ORV�RUJDQLVPRV�GH�GLUHFFLyQª����

/DV�HVFLVLRQHV�VXUJLGDV�HQ�RWURV�JUXSRV�VHxDODQ� OD�PLVPD�XWL�
OL]DFLyQ�DEXVLYD�GH�OD�FODQGHVWLQLGDG��DUPD�TXH�D�VX�YH]�XWLOL]D�
UiQ�ODV�GLUHFFLRQHV�GH�ORV�HVFLQGLGRV��/DV�GLUHFFLRQHV�TXH�HVWiQ�
HQ�HO�H[LOLR�UHIXHU]DQ�HO�DUPD�GH�OD�FODQGHVWLQLGDG�FRQ�HO�PLWR�
GHO� ©LQWHULRUª�� &LWDQGR� RWUD� YH]� D� /tVWHU�� WHVWLJR� GH� H[FHSFLyQ��
DXQTXH�WDUGtR��©(Q�(VSDxD�QR�VH�SHUPLWH�GLVFXWLU��KDVWD�GRQGH�
HV�SRVLEOH�\�FRQYHQLHQWH��SRU� OD� FODQGHVWLQLGDG��\� IXHUD��HQ� ORV�
FLHQWRV�GH�RUJDQL]DFLRQHV�TXH� WHQHPRV�HQ�GRFHQDV�GH�SDtVHV��
HQ�FXDQWR�VH�H[SUHVDQ�RSLQLRQHV�TXH�QR�VHDQ�GHFLU�©DPpQª�D�OR�
TXH�HO�©MHIHª�KD�SUHVHQWDGR�FRPR�OD�YHUGDG�LQGLVFXWLEOH��VH�SUR�
KLEH�OD�GLVFXVLyQ��GLFLpQGROHV�D�ORV�PLOLWDQWHV�TXH�HO�3DUWLGR�HVWi�
HQ�(VSDxD�\�TXH�TXLHQ�TXLHUD�GLVFXWLU�TXH�VH�YD\D�DOOiª����

<�VL�OD�FODQGHVWLQLGDG�\D�QR�HV�QHFHVDULD�SRU�KDEHUVH�WRPDGR�
HO� SRGHU�� VH� HQFRQWUDUiQ� VLHPSUH� XQRV� SULQFLSLRV� VXSHULRUHV� HQ�
YLUWXG�GH�ORV�FXDOHV�HO�&&�VH�DGMXGLFDUi�ORV�SOHQRV�SRGHUHV�SRU�
XQ� SHULRGR� GH� WLHPSR� LQGHILQLGR� �OXFKD� FRQWUD� ORV� HQHPLJRV� H[�
WHULRUHV�� FRQVWUXFFLyQ� GHO� VRFLDOLVPR� HQ� XQ� VROR� SDtV�� HWF���� /D�
EXURFUDFLD�QR�ULQGH�VXV�DUPDV��6LPSOHPHQWH��XWLOL]D�ODV�PiV�DGH�
FXDGDV�HQ�FDGD�FDVR��
���(O�PLWR�GHO�PRQROLWLVPR�
(O�SULQFLSDO�SUREOHPD�TXH�WLHQHQ�SODQWHDGR�ORV�JUXSRV�HV�HO�
GH� OD� VXSHUYLYHQFLD�� 6H� WUDWD� ULR� VyOR� GH� FRQVHJXLU� SDUWLGDULRV�
DFWLYRV�� VLQR�GH�FRQVHUYDUORV��/DV�HVFLVLRQHV�KDQ�VLGR�VLHPSUH�
OD� SODJD� GHYDVWDGRUD� TXH� DVyOD� ORV� JUXSRV�� 6H� KD� GLFKR� LUyQL�
FDPHQWH�SHUR�QR�VLQ�IXQGDPHQWR�TXH�©WRGR�SDUWLGR�VRFLDOLVWD�
HV�VXVFHSWLEOH�GH�VHU�GLYLGLGR�SRU�GRV�ª�

(O�VXHxR�GRUDGR�GH�OD�XQLGDG�VH�KD�FRQYHUWLGR�HQ�XQ�PLWR�
HQ�HO�TXH�PX\�SRFD�JHQWH� FUHH��SRUTXH� OD�KLVWRULD�KD� LGR�GHVHQ�
JDxDQGR� D� VXV�PiV� IHUYLHQWHV� SDUWLGDULRV��9DOH� OD� SHQD�GHWH�
QHUVH�D�FRQVLGHUDU�ODV�FDXVDV�GH�HVWH�IUDFDVR��HQ�HO�PDUFR�GH�
ORV�JUXSRV� OHQLQLVWDV�D� OD� L]TXLHUGD�GHO�3&(��¢6H� UHILHUHQ�VyOR�
HVWDV�FDXVDV�D�GLIHUHQFLDV�GH�LQWHUSUHWDFLyQ�LGHROyJLFD��GH�DQi�
OLVLV� SROtWLFR� \� HFRQyPLFR�� FRPR� SUHWHQGHQ� ORV� WHRULFLVWDV"� ¢(V�
GHELGR�H[FOXVLYDPHQWH�D�ODV�GLUHFFLRQHV�WUDLGRUDV��FRPR�SUH��
BBBBBBBBBBBBB�
���� ,ELG���S�������
���� ,ELG��
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WHQGHQ� ORV� WURWVTXLVWDV"� ¢2� HV� OD� LQIOXHQFLD� GH� ODV� LGHDV� EXU�
JXHVDV�LQWURGXFLGDV�EDMR�IRUPDV�GLYHUVDV�HQ�HO�PRYLPLHQWR�REUH�
UR� RUJDQL]DGR"� ¢1R� LQWHUYHQGUiQ� FDXVDV� GH� tQGROH�PiV� SHUVR�
QDO�� UHYHVWLGDV�FRQ�URSDMHV�GH�GLVFUHSDQFLD� WHyULFD"�¢2�KDEUi�
WDO�YH]�GH�WRGR�XQ�SRFR"�
7(1'(1&,$6��)5$&&,21(6�<�(6&,6,21(6�
/HQLQ�VH�GLR�FXHQWD�GH�TXH�DXQ�VLHQGR�HO�LGHDO�HO�OLEUH�MXHJR�
\�H[SUHVLyQ�GH�WRGD�ODV�WHQGHQFLDV��©OD�DXVHQFLD�GH�XQDQLPLGDG�
QR� UHYHOD� GHELOLGDG� VLQR� IXHU]D�� 1R� QRV� VLUYH� SDUD� QDGD� OD�
XQDQLPLGDG�GH�TXLHQHV�VH�VDWLVIDFHQ�FRQ�OD�DFHSWDFLyQ�XQiQLPH�
GH�YHUGDGHV�WUDQTXLOL]DGRUDVª���HQ�OD�SUiFWLFD�KDEtD�TXH�OLPLWDU�
DO� Pi[LPR� HVWH� LGHDO�� SXHV� OD� H[SHULHQFLD� HQVHxD� TXH� XQ� JUXSR�
SROtWLFR� VyOR� VH� FRKHVLRQD� HQ� YLUWXG� GH� XQD� IXHUWH� GLVFLSOLQD� \�
RUJDQL]DFLyQ� FHQWUDOL]DGD�� /D� KLVWRULD� LQLFLDO� GH� OD� VRFLDOGHUQR�
FUDFLD� OH� OOHYD� D� UHVWULQJLU� OD� OLEHUWDG� GH� FULWHULRV� GHQWUR� GH� OD�
RUJDQL]DFLyQ��©OD�OLEHUWDG�GH�FUtWLFD�HV�OD�OLEHUWDG�GH�KDFHU�SHQH�
WUDU� HQ� HO� VRFLDOLVPR� ODV� LGHDV� EXUJXHVDVª��� (YLGHQWHPHQWH�� VH�
DVHJXUD�TXH�HVWD�SRVWXUD�HV�SDVDMHUD�\�GHELGD�D� OD�FODQGHVWLQL�
GDG��\�TXH�XQD�YH]�DOFDQ]DGR�HO�SRGHU�VHUi�GLIHUHQWH����

3HUR�¢TXp�VXFHGH�XQD�YH]�DOFDQ]DGR�HO�SRGHU��TXp�RFXUUH�FRQ�
ORV� GLVFUHSDQWHV"� (Q� OD� 5HVROXFLyQ� GHO� ;� &RQJUHVR� GHO� 3DUWLGR�
&RPXQLVWD� UXVR��/HQLQ�RUGHQD�TXH�©FDGD�RUJDQL]DFLyQ�GHO�SDU�
WLGR� GHEH� YHODU� HVWULFWDPHQWH� SDUD� TXH� QR� KD\D� QLQJXQD� DFFLyQ�
LUDFFLRQDOª�� \� GHVSXpV� GH� VHxDODU� XQD� VHULH� GH� SUHVFULSFLRQHV�
SDUD� IRUPXODU� ODV� FUtWLFDV�� HO�&RQJUHVR�GHFODUD�GLVXHOWRV� WRGRV�
ORV� JUXSRV� VLQ� H[FHSFLyQ� TXH� VH� KD\DQ� FRQVWLWXLGR� FRPR� DQD�
SODWDIRUPD�� WDOHV� FRPR� HO� JUXSR� GH� ©2SRVLFLyQ� REUHUDª�� HO� GHO�
©&HQWUDOLVPR�GHPRFUiWLFRª��HWF��)LQDOPHQWH��/HQLQ�KL]R�DGRS�
WDU� XQD�GHFLVLyQ� HQ�YLUWXG�GH� OD� FXDO� WRGR�PLHPEUR�GHO� FRPLWp�
FHQWUDO� FRQYLFWR� \� FRQIHVR� GH� DFWLYLGDG� IUDFFLRQDO� SRGtD� VHU� H[�
SXOVDGR�SRU�pVWH��VLQ�QHFHVLGDG�GH�HVSHUDU�DO�&RQJUHVR�GHO�SDU�
WLGR�� 'H� HVWD� IRUPD�� OD� PD\RUtD� GHO� &&� SXHGH� ©SUHSDUDUª� HO�
&RQJUHVR��SDUD�TXH�pVWH�VH�GHVDUUROOH�FRQ�OD�QRUPDOLGDG�UHTXH�
ULGD��
&RQYLHQH� H[SOLFDU� DKRUD� OD� VXWLO� GLIHUHQFLD� TXH� H[LVWH� HQWUH�

©WHQGHQFLDª�\�©IUDFFLyQª��SRUTXH�HV�XQR�GH�ORV�SXQWRV�GH�IULF�
FLyQ�D~Q�QR�UHVXHOWRV�HQ�ORV�JUXSRV�OHQLQLVWDV��

3RU�©WHQGHQFLDª�VH�HQWLHQGH�XQD�VLPSOH�FRUULHQWH�GH�LGHDV�
BBBBBBBBBBBBB�
����©(Q�ODV�FRQGLFLRQHV�GH�OLEHUWDG�SROtWLFD�QXHVWUR�3DUWLGR�GHEH�VHU�
\�VHUi�WRWDOPHQWH�FRQVWUXLGR�VREUH�HO�SULQFLSLR�GH�OD�HOHFFLyQ�ª��/HQLQ�
DO�,,,�&RQJUHVR��FLWDGR�SRU�-��'DQLHOV��/DERXU�5HYLHZ��Q�����������9pDVH�
-HDQ�%DUURW��2S��FLW���S�����\�V��
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TXH�FULVWDOL]D�\� VH� UHVXHOYH�HQ�XQD�R�YDULDV�GLVFXVLRQHV��(V�DOJR�
HVSRQWiQHR� \� TXH� QR� LQWHQWD� RUJDQL]DUVH� HQ� XQD� FRQIURQWDFLyQ�
H[WHULRU�D�ORV�yUJDQRV�GHO�SDUWLGR�HQ�HO�TXH�KD�VXUJLGR�OD�GLVFX�
VLyQ��

/D� ©IUDFFLyQª�� HQ� FDPELR�� LPSOLFD� XQ� HOHPHQWR� SHUGXUDEOH��
RUJDQL]DWLYR�� FRQ� UHXQLRQHV� QR� FRQWURODGDV� SRU� OD�'LUHFFLyQ��1R�
VLHPSUH�HV�IiFLO�HVWDEOHFHU�OD�GLIHUHQFLD�HQWUH�XQD�\�RWUD��SRU�
OR� TXH� H[SUHVDU� XQD� WHQGHQFLD� SXHGH� SUHVWDU� HO� IODQFR� D� VHU�
DFXVDGR� GH� IUDFFLRQDOLVPR� SRU� OD�'LUHFFLyQ�� D� SRFR� TXH� OD� WHQ�
GHQFLD� UHVXOWH�PROHVWD�R�SHOLJURVD��&XDQGR�7URWVNL�� FDSWDQGR�
ODV� GLILFXOWDGHV� GH� OD� GLFWDGXUD� LGHROyJLFD� TXH� VLJQLILFD� HO� FHQ�
WUDOLVPR� GHPRFUiWLFR�� WUDWD� GH� GXOFLILFDUOR� SHUPLWLHQGR� OD� FRQV�
WLWXFLyQ� GH� GLYHUVDV� WHQGHQFLDV� GHQWUR� GHO� PLVPR� SDUWLGR�� VHUi�
DFXVDGR�GH�IUDFFLRQDO��<D�HQ�HO�H[LOLR��DQWH�ODV�OXFKDV�FRQVWDQWHV�
TXH� � HQIUHQWDQ� � HQWUH� Vt� D� VXV� SDUWLGDULRV�� SURSRQH� OD� DSOLFD��
FLyQ� GH� ODV� JDUDQWtDV� VLJXLHQWHV�� 4XH� QR� VH� SURKLEDQ� ODV� IUDF�
FLRQHV�\�TXH�QR�VH�HVWDEOH]FDQ�PiV�UHVWULFFLRQHV�D�VXV�DFWLYLGDGHV�
TXH� ODV�GLFWDGDV�SRU� OD�QHFHVLGDG�GH� OD� DFFLyQ�FRP~Q��/RV� WURWV�
TXLVWDV�KDQ�PDQWHQLGR�VLHPSUH�HO�SULQFLSLR�GH�TXH�©ODV�IUDFFLR�
QHV� GHO� SDUWLGR� VRQ� OD� JDUDQWtD� GH� VX� GHPRFUDFLD� LQWHUQDª����
6LQ� HPEDUJR�� HVWD� GHFODUDFLyQ� GH� SULQFLSLRV� QR� LPSLGH� TXH� ODV�
HVFLVLRQHV� DIHFWHQ� GH� PDQHUD� D~Q� PiV� DODUPDQWH� D� ORV� JUXSRV�
WURWVTXLVWDV�� $XQTXH� SDUH]FD� SDUDGyMLFR�� HO� ~QLFR� JUXSR� TXH�
DFW~D� FRPR� XQD� IUDFFLyQ� HV� HO� TXH� FRQVWLWX\H� OD� GLUHFFLyQ� UHDO�
�FRPLWp�FHQWUDO��SROtWLFR�R�HMHFXWLYR��R�HO�VHFUHWDULDGR���SXHV�HV�
HO� ~QLFR� TXH� SXHGH� GLVFXWLU� OLEUHPHQWH� \� FRQVHJXLU� XQD� FRKH�
VLyQ�UHDO��(Q�OD�SUiFWLFD�PRGHUQD��WDQWR�ODV�GLUHFFLRQHV�OHQLQLVWDV�
FRPR� ODV� WURWVTXLVWDV� VXSULPHQ� FRQ� OD� PLVPD� DXWRULGDG� WRGR�
LQWHQWR� GH� RSRVLFLyQ� DO� FRPLWp� FHQWUDO�� DXQTXH� DSR\iQGRVH� HQ�
SULQFLSLRV�GLIHUHQWHV��
(VWH� PRQROLWLVPR� DVt� HQWHQGLGR� QR� KD� VLGR� FRPSDUWLGR� SRU�
WRGRV� ORV� UHYROXFLRQDULRV� PDU[LVWDV� FRQWHPSRUiQHRV� GH� /HQtQ��
4XL]iV� ODV� FUtWLFDV�PiV� FRQRFLGDV�� DXQTXH� QR� ODV�PiV� ULJXURVDV�
SURYLHQHQ�GH�5RVD�/X[HPEXUJR��TXLHQ�HVFULEtD�HQ�&HQWUDOLV�
PR�\�GHPRFUDFLD��©6HJ~Q� OD� WHVLV�GH�/HQLQ��HO�FRPLWp�FHQ�
WUDO� WLHQH�� SRU� HMHPSOR�� HO� GHUHFKR� GH� RUJDQL]DU� D� WRGRV� ORV�
FRPLWpV� ORFDOHV� GHO� SDUWLGR�� \� SRU� FRQVLJXLHQWH�� QRPEUDU� ORV�
PLHPEURV� HIHFWLYRV� GH� WRGDV� ODV� RUJDQL]DFLRQHV� ORFDOHV�� GHVGH�
*LQHEUD�KDVWD�/LHMD�\�GHVGH�7RPVN�KDVWD�,UNXWVN��LPSRQLHQGR�
D�FDGD�XQD�GH�HOODV�ORV�HVWDWXWRV�\D�KHFKRV��SXGLHQGR�GHFLGLU�VLQ�
DSHODFLyQ� VX� GLVROXFLyQ� \� VX� UHFRQVWLWXFLyQ��'H� HVWD�PDQHUD�� HO�
FRPLWp�FHQWUDO�SXHGH�GHWHUPLQDU�D�VX�JXLVD�OD�FRPSRVLFLyQ�
BBBBBBBBBBBBB�
�����&DKLHUV�©��5RXJH��ª��Q��������3DUtV��
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GH� OD� VXSUHPD� LQVWDQFLD� GHO� SDUWLGR� >���@�1R�SRGUtDPRV� FRQFHELU�
PD\RU� SHOLJUR� SDUD� HO� 3DUWLGR� VRFLDOLVWD� UXVR� TXH� ORV� SODQHV� GH�
RUJDQL]DFLyQ�SURSXHVWRV�SRU�/HQLQ��1DGD�SRGUtD�HVFODYL]DU�WDQWR�
D� XQ�PRYLPLHQWR� REUHUR� D~Q� WDQ� GpELO�� D�PDQRV� GH� XQD� pOLWH�
VHGLHQWD�GH�SRGHU��TXH�HVWD�FRUD]D�EXURFUiWLFD�HQ� OD�TXH� VH� OH�
TXLHUH� LQPRYLOL]DU��SDUD�FRQYHUWLUOR�HQ�XQ�DXWyPDWD�PDQLREUDGR�
SRU� XQ� ©FRPLWpª�� >���@� (Q� ILQ�� GLJiPRVOR� VLQ� URGHRV�� ORV� HUURUHV�
FRPHWLGRV� SRU� HO�PRYLPLHQWR� REUHUR� YHUGDGHUDPHQWH� UHYROXFLR�
QDULR� VRQ�� GHVGH� HO� SXQWR� GH� YLVWD� KLVWyULFR�� LQILQLWDPHQWH� PiV�
IHFXQGRV� \� SUHFLRVRV� TXH� OD� LQIDOLELOLGDG� GHO� PHMRU� ©FRPLWp�
FHQWUDOª�ª���
3HUR� FRPR� LQGLFDQ�%RQ� \�%XUQLHU���� DXQTXH� HO� DQiOLVLV� GH�

5RVD�/X[HPEXUJR� VHD� O~FLGR�� HOXGH� HO� IRQGR�GHO� SUREOHPD��
SXHV�©VL�/HQLQ�HQXQFLD�ODV�FRQGLFLRQHV�GH�OD�UHYROXFLyQ�SUROHWD�
ULD��VXV�FRQWUDGLFWRUHV�VH�FRQWHQWDQ�FRQ�VHxDODU� ORV�SHOLJURV��6XV�
REVHUYDFLRQHV�VRQ�OHWUD�PXHUWD��1R�FRQFLHUQHQ�HO�IRQGR�GHO�SUR�
EOHPD�IRUPXODGR�SRU�¢4Xp�KDFHU"��¢&yPR�WUDQVIRUPDU�HO�SUROH�
WDULDGR�FRQFUHWR�HQ�DFWRU�KLVWyULFR"ª�

(VWH�HV�HO� IRQGR�GHO�SUREOHPD��3DUD�HO� OHQLQLVPR��HO�SUROHWD�
ULDGR�HV�HO�REMHWR��SXHV�HO�VXMHWR�GH�OD�KLVWRULD�HV�HO�SDUWLGR��
&202�6(�35(3$5$�81$�(6&,6,Ï1�
+HPRV�YLVWR�TXH� ODV�GLYHUJHQFLDV�TXH� VXUJHQ�HQ� ORV�JUXSRV�QR�
WLHQHQ� VLHPSUH� XQD� FDXVD� GH� WLSR� LGHROyJLFR�� DXQTXH� VLHPSUH�
HVWiQ�UHYHVWLGDV�SRU�OD�GLVFXVLyQ�WHyULFD��(VWR�SXHGH�GLILFXOWDU�
HO�FRQRFLPLHQWR�GH�ODV�YHUGDGHUDV�FDXVDV��TXH�SHUPDQHFHQ�RFXO�
WDV�� 6LQ� HPEDUJR�� HV� IiFLO� GHGXFLU� ORV� PRWLYRV� SULQFLSDOHV� TXH�
HQWUDURQ� HQ� MXHJR�� HVWXGLDQGR� HO� FRPSRUWDPLHQWR� H[WHULRU� GH�
TXLHQHV�SURYRFDURQ�OD�HVFLVLyQ��
/D�H[SHULHQFLD�GHPXHVWUD�TXH�VH�WUDWD�FDVL�VLHPSUH�GH�SXJQDV�

HQWUH�GLULJHQWHV�SDUD�DILDQ]DU�XQ�SRGHU�FRPSDUWLGR�KDVWD�HQWRQ�
FHV��$OJXQDV�YHFHV�VH�WUDWD�GH�UHDFFLRQHV�GH�OD�EDVH�SDUD�DSDUWDU�
GHO�SRGHU�D�XQD�GLUHFFLyQ�EXURFUDWL]DGD�H� LQHSWD��SHUR�VHUi�SDUD�
HQWUHJDU� HO�SRGHU�D�RWUD�GLUHFFLyQ�TXH�VH�DSR\DUi�HQ� ORV�PLVPRV�
SULQFLSLRV� GH� OD� SUHFHGHQWH�� SDUD� FRPHWHU� ORV�PLVPRV� HUURUHV��
2WUDV�YHFHV�� HV� HO� UHVXOWDGR�GH� OD� LQILOWUDFLyQ�GH�PLOLWDQWHV�GH�
RWURV�SDUWLGRV�TXH�©WUDEDMDQª�LGHROyJLFDPHQWH�D�OD�'LUHFFLyQ�R�
D�SDUWH�GH�OD�EDVH��

(O�SULPHU�WLSR�GH�HVFLVLyQ��HO�PiV�FRUULHQWH��DGRSWD�OD�IRUPD�
GH� OXFKD�HQWUH� FDPDULOODV��\�SXHGH�HQFHUUDU�P~OWLSOHV�PRGDOLGD�
GHV��8QDV�YHFHV��ORV�©DQWLJXRVª�VRQ�DFXVDGRV�GH�HVFOHURWL]DFLyQ�
BBBBBBBBBBBBB�
���� 0DU[LVPH���FRQWUH���GLFWDGXUH����(VSDUWDFXV����3DUtV����������
���� &ODVVH���RXYULpUH���HW���UpYROXWLRQ����6HXLO����3DUtV����������
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LGHROyJLFD�� GH�GLULJLVPR�R�GH� UHIRUPLVPR� �FDVRV�GHO�)2&�HQ������\�257�HQ��������2WUDV� YHFHV� ODV� GLVHQVLRQHV�RFXUUHQ�SRU�GLVFUHSDQFLDV�VREUH�OD�WiFWLFD�D�VHJXLU�HQ�&2�R�VREUH�HO�SURFHVR�GH�FRQVWUXFFLyQ�GHO�SDUWLGR��FDVR�GH�OD�/&5���7DPELpQ�SXHGH�VX�FHGHU�TXH�GRV� OtGHUHV� LQFRPSDWLEOHV�HQ�XQD�PLVPD�RUJDQL]DFLyQ�DJUXSHQ� HQ� WRUQR� VX\R� D� VXV� UHVSHFWLYRV� SDUWLGDULRV�� (O�PiV�IXHUWH�H[SXOVD�DO�RWUR��(MHPSOR�WtSLFR�HV�HO�GH�OD�HVFLVLyQ�©LVWDª�GHO�3&,��
(O�VHJXQGR�WLSR�GH�HVFLVLyQ�VXSRQH�VLHPSUH�OD�H[LVWHQFLD�GH�XQ�PLOLWDQWH�FRQ�H[SHULHQFLD�\�DXWRULGDG��TXH�VH�FRQVWLWXLUi�HQ�HO�GLULJHQWH�GHO�IXWXUR�JUXSR��1R�VH�FRQRFH�QLQJ~Q�FDVR�HQ�HO�TXH�VH�KD\DQ�SRGLGR�FRUUHJLU�ORV�GHIHFWRV�TXH�PRWLYDURQ�OD�HVFLVLyQ��SXHV�UHFRPLHQ]D�VLHPSUH�HO�SURFHVR�TXH�DFDEDPRV�GH�H[SOLFDU��DO�QR�H[WLUSDU�GH�UDt]�ODV�FDXVDV�TXH�OR�SURYRFDQ��
/D� HVFLVLyQ� VXHOH� SDUWLU� GH� ORV�PLOLWDQWHV� TXH� HVWiQ�PiV� HQ�FRQWDFWR� FRQ� OD� UHDOLGDG� \� FRPSUXHEDQ� OR� LQDGHFXDGR� GH� OD�SROtWLFD�RUGHQDGD�SRU�OD�'LUHFFLyQ��FDVR�GH�OD�HVFLVLyQ�GHO�3&��P����OODPDGD�©(O�&RPXQLVWDª���7DPELpQ�SXHGH�VXFHGHU�TXH�XQ�OtGHU�REUHUR�VH�IUDFFLRQH�FRQ�VX�Q~FOHR�GH�DGLFWRV��FDVR�GH�OD�HV�FLVLyQ�OODPDGD�©$XURUDª�GH�OD�/&5���
(O�WHUFHU�WLSR�GH�HVFLVLyQ�HV�OD�FRQVWLWXLGD�SRU�PLOLWDQWHV�GH�RWUR�JUXSR�TXH�VH� LQILOWUDQ�HQ�HO�TXH�GHVHDQ�FUHDU�XQD�HV�FLVLyQ��DFHOHUDQGR� ODV�FRQWUDGLFFLRQHV�H[LVWHQWHV��(V� OR�TXH�VH� OODPD�©HQWULVPRª��SXHVWR�HQ�ERJD�SRU� ORV� WURWVTXLVWDV� UHV�SHFWR�D�ORV�VLQGLFDWRV�UHIRUPLVWDV��/D�PRGDOLGDG�PiV�XVXDO�HV� OD� GH� DTXHOORV�PLOLWDQWHV� TXH� KDELpQGRVH� SDVDGR� D� RWUR�JUXSR�GHFLGHQ�PDQWHQHU� VHFUHWD� HVWD� QXHYD� ILOLDFLyQ�SROtWLFD�SDUD�DUUDVWUDU�FRQVLJR�DO�PD\RU�Q~PHUR�SRVLEOH�GH�VXV�DQWL�JXRV�FDPDUDGDV��(VWR�RFXUULy�HQ�HO�)2&��FXDQGR�DOJXQRV�GH�VXV�PLOLWDQWHV� GHWHQLGRV� HQ� ����� VH� SDVDURQ� HQ� OD� FiUFHO� DO�3&(��
/D� DPHQD]D� FRQVWDQWH� GH� HVFLVLyQ�� IHQyPHQR� TXH� WRGDV� ODV�GLUHFFLRQHV� DFHSWDQ� \D� FRPR� LQHYLWDEOH�� SURGXFH� VXV� HIHFWRV�SURSLRV�� /RV� PiV� SXULVWDV� \� GRFWULQDULRV� SUHILHUHQ� FRQMXUDU� OD�DPHQD]D� SURYRFiQGROD� \� QDFLpQGROD� HVWDOODU�PLHQWUDV� VH� LQ�FXED��(V� OD�SRVWXUD�GH� ORV�JUXSRV� WURWVTXLVWDV��\�WDO�YH]�VHD�XQD�GH� ODV� UD]RQHV�GH�VX�IUDFFLRQDOLVPR��$�SHVDU�GH�DGPLWLU�HQ�WHRUtD�OD�IRUPDFLyQ�GH�WHQGHQFLDV��OD�PHQRU�GHVYLDFLyQ�HQ�OD� SUiFWLFD� GHO� SHQVDPLHQWR� RILFLDO� GH� OD� 'LUHFFLyQ�� DFDUUHD� XQ�SURFHVR�GH� LQWHQFLyQ�TXH�VyOR�VH� WHUPLQDUi�FRQ�OD�YLFWRULD�GH�XQD�GH�ODV�SDUWHV�\�OD�H[SXOVLyQ�R�HVFLVLyQ�GH�OD�FRQWUDULD��(V� FDUDFWHUtVWLFR� TXH� GXUDQWH� HVWD� GLVFXVLyQ� TXH� SXHGH� GXUDU�PHVHV�� VHJ~Q� VHD� OD� UHODFLyQ� GH� IXHU]DV�� VH� VXVSHQGDQ� FDVL�WRWDOPHQWH�ODV�DFWLYLGDGHV�H[WHULRUHV��SXHV�OD�ILHEUH�GLVFXUVLYD�VH�DSRGHUD�GH�WRGR�HO�JUXSR��
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/RV�SDUWLGRV�PiV�RUWRGR[RV�FRQFHQWUDQ� OD�GLVFXVLyQ� WHy�
ULFD� HQ� ODV� LQVWDQFLDV� VXSHULRUHV�� TXH�PRQRSROL]DQ� OD� WDUHD�
GH� SHQVDU�� 6L� HVWRV� RUJDQLVPRV� HVWiQ� ELHQ� FRKHVLRQDGRV�� XQD�
FLHUWD�GRVLV�GH�RSRUWXQLVPR�SHUPLWH�SUHYHQLU�FRQ�p[LWR� ODV�Gp�
ELOHV�SURWHVWDV�GH� OD�EDVH�� WUDQTXLOL]DGD�SHULyGLFDPHQWH�FRQ�PL[�
WLILFDFLRQHV�GH�WRGR�WLSR��/RV�GLULJHQWHV�GH�%5��SRU�HMHPSOR��KDQ�
SRSXODUL]DGR� XQ� FXULRVR� DUJXPHQWR�� GHVWLQDGR� D� FRQMXUDU� OD�
XQLGDG�GHO�JUXSR��/D�H[SHULHQFLD��GLFHQ��GHPXHVWUD�TXH� WRGRV�
ORV� JUXSRV� VH� KDQ� HVFLQGLGR� DQWHV� GH� FXPSOLU� ORV� WUHV� DxRV� GH�
H[LVWHQFLD�� %5� VH� HQFXHQWUD� HQ� VX� WHUFHU� DxR�� D� SDUWLU� GH� VX�
FRQVWLWXFLyQ� FRPR� ©RUJDQL]DFLyQ� FRPXQLVWDª�� $Vt� SXHV�� FRQ�
FOX\HQ�� VL� SDVDPRV� HVWH� DxR� VLQ� UXSWXUD� LQWHUQD� KDEUHPRV� FRQ�
VROLGDGR� GHILQLWLYDPHQWH� OD� RUJDQL]DFLyQ�� 2EVHVLRQDGD� SRU� HO�
PDQWHQLPLHQWR� GH� OD� XQLGDG�� OD� 'LUHFFLyQ� %5� GHVWDFD� SRU� VXV�
PDODEDULVPRV� SRU� FRQFLOLDU� OR� LQFRQFLOLDEOH�� /DV� VDWLVIDFFLRQHV�
GDGDV�D� OD�GHUHFKD�VRQ�VXEVWDQFLDOHV� �SDUWLFLSDFLyQ�HQ� OD�$VDP�
EOHD�GH�&DWDOXxD��FRQWDFWRV�RUJiQLFRV�SHUPDQHQWHV�FRQ�HO�3&(��
SDUWLFLSDFLyQ� HQ� ODV� HOHFFLRQHV� GH� FRQFHMDOHV� \� VLQGLFDOHV�� GLVPL�
QXFLyQ� GH� OD� DFWLYLGDG� H[WHULRU�� HWF���� &RPR� FRQWUDSDUWLGD� VH�
SHUPLWLUi� TXH� OD� WXUEXOHQWD� EDVH� GHO� %DMR� /OREUHJDW� DFW~H�
FRQ� FLHUWD� LQGHSHQGHQFLD� FRQWURODGD�� R� TXH� VH� H[SUHVHQ� UHWL�
FHQFLDV�S~EOLFDV�UHVSHFWR�D�VX�SDUWLFLSDFLyQ�HQ�OD�$VDPEOHD�
GH�&DWDOXxD��
&RQFOX\HQGR�� HO�PRQROLWLVPR�GHO�JUXSR� VH�KD�FRQYHUWLGR�HQ�
XQD� QHFHVLGDG� YLWDO� SDUD� OD� EXURFUDFLD�� HV� OD� H[SUHVLyQ� GHO�
WRWDOLWDULVPR� TXH� OD� FDUDFWHUL]D�� 3DUD� PDQWHQHU� HVWH� PRQROL�
WLVPR� H[LVWH� HO� GHFiORJR� VLJXLHQWH�� TXH� QLQJXQD�'LUHFFLyQ� LJ�
QRUD��
��� 1R�H[WHQGHU�OD�GLVFXVLyQ�WHyULFD��TXH�FUHH�OtQHD�SROtWLFD��

PiV�DOOi�GH�ORV�RUJDQLVPRV�VXSHULRUHV�GH�OD�RUJDQL]DFLyQ��
��� 0DQWHQHU�XQD�FDPSDxD�SHUPDQHQWH�VREUH�ORV�SULQFLSLRV�

IXQGDPHQWDOHV�TXH�HV�SUHFLVR�REVHUYDU��SUHVHQWiQGRORV�GH�IRUPD�
FODUD�\�DFFHVLEOH��
��� (VWLJPDWL]DU�D�ORV�GHPiV�JUXSRV�FRPSHWLWLYRV��FDULFDWXUL�

]iQGRORV�\�HWLTXHWiQGRORV�FRQYHQLHQWHPHQWH��RSRUWXQLVWDV��UHYL�
VLRQLVWDV���DFWLYLVWDV����YHUEDOLVWDV����VLQGLFDOLVWDV����HFRQRPLFLVWDV��
L]TXLHUGLVWDV��HWF����
��� 'HPRVWUDU�OD�LGHQWLGDG�HQWUH�ORV�SULQFLSLRV�IXQGDPHQWD�

OHV�SURSLRV�\�ORV�SULQFLSLRV�FLHQWtILFRV�GH�/HQLQ��FX\D�ILJXUD�HV�
HQVDO]DGD�FRPR�OD�GHO�JUDQ�FLHQWtILFR�GH�OD�UHYROXFLyQ��
��� (VWDEOHFHU�XQD�GLVFLSOLQD�HVWULFWD��IXQGDGD�HQ�HO�SULQFLSLR�

MHUiUTXLFR��
��� 'HWHFWDU�D�ORV�PLOLWDQWHV�FDSDFHV�GH�HQFDEH]DU�XQD�IXWXUD�
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RSRVLFLyQ�� ,QWHJUDUORV�HQ� OD�'LUHFFLyQ��VL�VRQ� LQWHJUDEOHV��(Q�HO�
FDVR�FRQWUDULR��DLVODUORV�\�H[SXOVDUORV��
��� 0DQWHQHU�D�ORV�PLOLWDQWHV�GH�EDVH�HQ�DFWLYLGDG�FRQVWDQWH��

(QVDO]DU�VXV�DFFLRQHV�HQ�OD�SUHQVD�GHO�JUXSR��TXH�ODV�SUHVHQWDUi�
LQYDULDEOHPHQWH�FRPR�JUDQGHV�p[LWRV��$�OD�EDVH�KD\�TXH�KDOD��
JDUOD�FRQVWDQWHPHQWH��
��� &UHDU�XQRV�FXDQWRV�OtGHUHV��ELHQ�FRQWURODGRV��SDUD�TXH�D�

VX�YH]�FRQWUROHQ�D�OD�PDVD��
��� $LVODU�HQ�OR�SRVLEOH�D�ORV�PLOLWDQWHV�REUHURV�SURSLRV�GH�

ORV�PLOLWDQWHV�GH�RWURV�JUXSRV�SROtWLFRV��SDUD�HYLWDU�TXH�VHDQ�
LQIOXLGRV�SRU�LGHDV�H[WUDxDV��

���� 6L�D�SHVDU�GH�WRGR�VXUJH�OD�HVFLVLyQ��QR�SUHRFXSDUVH�H[FH��
VLYDPHQWH��SRUTXH�OD�YHUGDG�HVWi�FRQ�QRVRWURV��
���¢([LVWH�XQD�pWLFD�UHYROXFLRQDULD"�
/D�FXHVWLyQ�GH�OD�pWLFD�SHUWHQHFH�DO�DPSOLR�JUXSR�GH�SUREOH�
PDV�TXH�HO�PXQGLOOR�UHYROXFLRQDULR�QR�VH�SODQWHD��(Q�SULPHU�OX�
JDU�� pWLFD� VXHQD� D�PRUDO��PRUDO� VXHQD� D� UHOLJLyQ�� \� UHOLJLyQ�
VXHQD� D� DOLHQDFLyQ�� (Q� VHJXQGR� OXJDU�� OD� pWLFD� VLHPSUH� HVWi�
UHODFLRQDGD� FRQ� XQ� WLSR� GHWHUPLQDGR� GH� VRFLHGDG�� SXHV� QR� HV�
SRVLEOH�KDEODU�GH�pWLFD�HQ�DEVWUDFWR��HQ�HO�YDFtR��3HUR��¢TXp�
JUXSR� KD� DQDOL]DGR� HO� WLSR� GH� VRFLHGDG� HQ� HO� TXH� HVWDPRV� YL�
YLHQGR"�
6LQ� HPEDUJR�� FDGD� JUXSR� WLHQH� XQ� FRPSRUWDPLHQWR� FDUDFWH�

UtVWLFR�� XQD� FLHUWD�PDQHUD� GH� UHVROYHU� HO� SUREOHPD� GHO� ILQ� \� ORV�
PHGLRV�� XQD� FLHUWD� SUiFWLFD� TXH� GHVOLQGD� HO� FRPSRUWDPLHQWR� FR�
UUHFWR�� ©UHYROXFLRQDULRª� �HO� ELHQ��� GHO� FRPSRUWDPLHQWR� FRQWUD�
UUHYROXFLRQDULR� �HO� PDO��� 7iFLWDPHQWH�� FDGD� JUXSR� DGRSWD� XQ�
WRQXV�pWLFR��
6LJXLHQGR� D� %DHFKOHU���� HQWHQGHUtDPRV� SRU� pWLFD� WRGR� FRP�

SRUWDPLHQWR�TXH�KDFH�LQWHUYHQLU�XQ�MXLFLR�GH�YDORU��R�GHO�TXH�
VH� GHVSUHQGH� XQD� GHFLVLyQ� DUELWUDULD�� (Q� HVWH� VHQWLGR�� WRGD�
DFFLyQ�WLHQH�XQ�ODGR�pWLFR��(Q�HIHFWR��VL�VH�HQWLHQGH�SRU�DFFLyQ�
OD�FRPELQDFLyQ�GH�PHGLRV�GLULJLGRV�KDFLD�XQ�ILQ��HO� MXLFLR�GH�
YDORU��DVt�FRPR�OR�DUELWUDULR��UHFDH�WDQWR�VREUH�HO�ILQ�FRPR�VR�
EUH�ORV�PHGLRV��/D�YLGD�HQ�VRFLHGDG�REOLJD�QHFHVDULDPHQWH�D�LQ�
WURGXFLU� MXLFLRV�GH�YDORU�R�GHFLVLRQHV�DUELWUDULDV� WDQWR�VREUH� ORV�
ILQHV�TXH� VH�SHUVLJXHQ�FRPR�VREUH� ORV�PHGLRV�PiV� LGyQHRV�SDUD�
UHDOL]DU�HO�ILQ�HVFRJLGR��

3RU�OR�TXH�UHVSHFWD�D�ORV�YDORUHV�HOHJLGRV��0DU[�\�(QJHOV��\�
FRQ�HOORV�OD�PD\RUtD�GH�UHYROXFLRQDULRV��QLHJDQ�XQD�pWLFD�IXQGD��
BBBBBBBBBBBBB�
����/HV�SKpQRPpQHV�UpYROXWLRQQDLUHV��38)��3DUtV����������
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GD�HQ�YDORUHV�LGHDOLVWDV�R�WUDQVFHQGHQWHV��TXH�QR�VH�EDVHQ�HQ�
ODV�UHODFLRQHV�GHO�KRPEUH�FRQ�OD�QDWXUDOH]D�\� ORV�GHPiV�KRP�
EUHV��/D�SUD[LV�UHYROXFLRQDULD�HV�HO�IXQGDPHQWR�HSLVWHPROyJLFR�
\� pWLFR�GHO�PDU[LVPR��©(O�SUREOHPD�GH� VDEHU� VL� HO� SHQVDPLHQWR�
KXPDQR�SXHGH�DFFHGHU�D� OD�YHUGDG�REMHWLYD�QR�FRQFLHUQH�HO�GR�
PLQLR�GH�OD�WHRUtD��HV�XQ�SUREOHPD�GH�OD�SUiFWLFD��(V�HQ�OD�SUiF�
WLFD�GRQGH�HO�KRPEUH�GHEH�GHPRVWUDU� OD�YHUGDG��HV�GHFLU�� OD�UHD�
OLGDG�\�OD�IXHU]D��HO�PiV�DOOi�GH�VX�SHQVDPLHQWRª����(Q�WpUPLQRV�
GH�pWLFD�GLUtDPRV�TXH�OD�UHJOD�TXH�VLHQWD�0DU[�VH�DSR\D�HQ�
OD� UHFWLWXG� REMHWLYD�� <� DTXt� HPSLH]DQ� ORV� SUREOHPDV�� SRUTXH��
¢TXLpQ�GHFLGH�OR�TXH�HV�REMHWLYDPHQWH�UHFWR"�
/$�(7,&$�'(/�&20,7e�&(175$/�
/HQLQ�YLR�HO�SUREOHPD�\��FRPR�VLHPSUH�� OR�UHVROYLy�GH�OD�PD�
QHUD�PiV� SUiFWLFD�� /DV� LQQRYDFLRQHV� GH�/HQLQ�� FRQ� UHVSHFWR� D�
0DU[�� HQ� HO� WHUUHQR� GH� OD� pWLFD� VRQ�� IXQGDPHQWDOPHQWH�� GRV�� OD�
H[DOWDFLyQ� GHO� YROXQWDULVPR�� FRQ� VX� LQVWLWXFLRQDOL]DFLyQ� �HO�
SDUWLGR���\� OD� WHRUtD�GHO� HVODEyQ�PiV�GpELO�R�GH� OD�HILFDFLD��
3DUD� /HQLQ� ORV� UHYROXFLRQDULRV� SURIHVLRQDOHV� RUJDQL]DGRV� FRQV�
WLWX\HQ�OD�YROXQWDG�REMHWLYL]DGD�GH�OD�FODVH�REUHUD��©%XHQR�
HV�OR�TXH�IDYRUHFH�OD�YLFWRULD�GH�OD�FODVH�REUHUDª��<�TXLHQ�GL�
ULJH� D� OD� FODVH� REUHUD� KDFLD� OD� YLFWRULD� HV� HO� SDUWLGR�� ©&RQ� H��
SDUWLGR�OR�VRPRV�WRGR��VLQ�HO�SDUWLGR�QR�VRPRV�QDGDª��7URWVNL��
HVWD�YH]���

&RQ� OD� WHRUtD� GHO� HVODEyQ� PiV� GpELO�� /HQLQ� HVWi� HQ� ~OWLPD�
LQVWDQFLD� WHRUL]DQGR� VREUH� OD� WtSLFD�PRUDO�XWLOLWDULVWD��/D�SUH�
JXQWD� GH� /HQLQ� ©¢4Xp� KDFHU"ª� VH� UHILHUH� ~QLFDPHQWH� D� ORV�
PHGLRV��QR�DO�FRQWHQLGR�R�DO�VHQWLGR�GH�OD�DFFLyQ��/D�HILFDFLD�
HV� HO� FULWHULR�� 3RU� HVR�� /HQLQ� HV� HO� WpFQLFR� GH� OD� RUJDQL]DFLyQ��
©1RVRWURV� GHFLPRV��PRUDO� HV� OR� TXH� VLUYH� SDUD� GHVWUXLU� OD� YLHMD�
VRFLHGDG�H[SORWDGRUDª��
¢4XLpQ� GHFLGH� OR� TXH� VLUYH�PHMRU� SDUD� GHVWUXLU� OD� YLHMD� VR�

FLHGDG"�(O�SDUWLGR��UHVSRQGH�/HQLQ�VLQ�DPEDJHV��FRQYLUWLHQGR�OD�
UHFWLWXG�REMHWLYD�GH�0DU[�HQ�HO�VXEMHWLYLVPR�GHO�FRPLWp�FHQ�
WUDO�GHO�SDUWLGR��
(O�FULWHULR�R� ILQ�~OWLPR�HQ�HO� VLVWHPD� OHQLQLVWD� HV��SXHV�� OD�

WiFWLFD�� ODV�QHFHVLGDGHV� LQPHGLDWDV�GHO�SDUWLGR��(VWD� WHQGHQFLD�
LUi� DJUDYiQGRVH� FRQ� HO� WLHPSR�� ©(Q� WDQWR� TXH� SDUWtFLSH� GH� HVWH�
$EVROXWR��HO�PLOLWDQWH�VH�FRQYLHUWH�HQ�XQD�SDUWH�GH�HVWH�7RGR��
DO� LJXDO�TXH�HO�FUH\HQWH�TXH�UHFLEH�D�'LRV�SRU�OD�FRPXQLyQ��3R�
VHHGRU� GH� OD� 9HUGDG�� HO� SDUWLGR� GHFLGH� VREHUDQDPHQWH� VREUH� HO�
©%LHQª�\�VREUH�HO�©0DOª��SHUR�HQJOXWLGR�FRPR�HVWi�HQ�XQD�SUiF��
BBBBBBBBBBBBB�
�����.��0DU[��/
LGpRORJLH�DOOHPDQGH��(GLWLRQV�6RFLDOHV��3DUtV��
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WLFD�HVWULFWDPHQWH�SROtWLFD��QR�VH�GD�FXHQWD�GH�TXH��SRU�HVD�PLV�PD�UD]yQ��DGPLWH�ODV�QRUPDV�\�ORV�WDE~HV�GH�OD�PRUDO�FRUULHQWH�PiV� WUDGLFLRQDOª�� REVHUYD� %DUMRQHW���� DQDOL]DQGR� HO� 3DUWLGR�&RPXQLVWD�IUDQFpV��(VWH�PRGR�GH� HQWHQGHU� OD� DFFLyQ�SROtWLFD�� GHMDQGR� VX� YDOR�UDFLyQ�D�FDUJR�GH�ORV�©SURIHVLRQDOHVª��FUHD�XQ�QRPEUH�QXHYR��HO�KRPEUH�GH�SDUWLGR��SDUD�TXLHQ�VyOR�LPSRUWD�HO�FUHFLPLHQWR�\� DILDQ]DPLHQWR�GHO� SDUWLGR�SRU� ORV�PHGLRV�TXH� VHDQ��/D�XWLOL�]DFLyQ� GH� DFFLRQHV�� RUJDQL]DFLRQHV� \� SHUVRQDV� SDUD� ORV� ILQHV�SURSLRV� HV� XQ� IHQyPHQR�TXH� VyOR� DVRPEUD� D� ORV�SHTXHxR�EXU�JXHVHV�E
EHUDOHV�TXH�QR�KDQ�DQDOL]DGR� OD� HVHQFLD�GHO�SDUWLGR�\�FUHHQ� ©KDFHUª� SROtWLFD� FRQVHUYDQGR� ODV�PDQRV� EODQFDV�� (O� SUR�EOHPD�UHVLGH�HQ�ORV�PHFDQLVPRV�TXH�WUDQVIRUPDQ�DO�SDUWLGR�HQ�HO�VXMHWR�GH�OD�UHYROXFLyQ��OR�GHPiV�YLHQH�GDGR�SRU�DxDGLGXUD��/D�RSFLyQ�VH�FRQYLHUWH�HQ�XQD�GHFLVLyQ�DUELWUDULD�TXH�GHSHQGH�GH� IDFWRUHV�YDULRV��\� HVSHFLDOPHQWH�GH� OD�FRPSRVLFLyQ�GHO�FR�PLWp�FHQWUDO��+D\� WDQWRV�FRPSRUWDPLHQWRV�FRPR�JUXSRV��HQ� OR�TXH�UHVSHFWD�D�ORV�PHGLRV��
7URWVNL��PiV� WHRUL]DQWH�TXH�/HQLQ��KL]R�UHVDOWDU�HO�FDUiFWHU�GH�FODVH�GH� OD�PRUDO� WUDGLFLRQDO��\�REVHUYy�TXH�XQD�FUtWLFD�EXU�JXHVD�D�OD�PRUDO�UHYROXFLRQDULD�SDUWH�VLHPSUH�GH�OD�DFXVDFLyQ�²FOiVLFDPHQWH� ODQ]DGD� FRQWUD� ORV� MHVXLWDV²� GH� TXH� SDUD� ORV�PDU[LVWDV� FXDOTXLHU�PHGLR� HV� YiOLGR�� HQ� IXQFLyQ� GHO� ILQ� SHUVH�JXLGR��7URWVNL�DUJX\H��\�FRQ�UD]yQ��TXH�XQ�DFWR�VLHPSUH�HV�HQ�Vt� PRUDOPHQWH� QHXWUR�� QHFHVLWDQGR� FRQRFHU�� SDUD� YDORUDUOR�� OD�LQWHQFLRQDOLGDG�GHO�TXH�OR�HMHFXWD��&XDQGR�HO�ILQ�SHUVHJXLGR�HV�XQ�ILQ�XQLYHUVDO��HQ�HO�TXH�OD�IHOLFLGDG�GH�WRGD�OD�KXPDQLGDG�VH� KDOOD� HQ� MXHJR�� HV� HYLGHQWH�� GLFH�� TXH� XQD� H[FHVLYD� HVFUXSX�ORVLGDG�HQ� OD�HOHFFLyQ�GH� ORV�PHGLRV�DGHFXDGRV�QR�GHEH�SDUD�OL]DU�OD�PDUFKD�GH�OD�KLVWRULD��$GHPiV��FRQWLQ~D�7URWVNL��LQFOXVR�ORV�ILOLVWHRV�TXH�VH�HVFDQGDOL]DQ�GH�QXHVWUR�FRPSRUWDPLHQWR�DF�W~DQ� FRPR� QRVRWURV�� ORV� FRPXQLVWDV�� SHUR� FRQ� OD� KLSRFUHVtD� SRU�DxDGLGXUD��<�FLWD�DEXQGDQWHV�HMHPSORV�GH�OD�pSRFD����1R�GHMD�GH�WHQHU�UD]yQ��HQ�OR�TXH�VH�UHILHUH�D�XQ�FLHUWR�WLSR�GH�FUtWLFD�GH�GHUHFKDV��3HUR�ODV�FLUFXQVWDQFLDV�QRV�RIUHFHQ�SRFDV�YHFHV� OD�SRVLELOLGDG�GH�HIHFWXDU�XQD�RSFLyQ�FRQ�SHUIHFWD�YDORUD�FLyQ�GH�WRGRV�VXV�HOHPHQWRV��\�QXHVWUD�FRQGXFWD�HVWi�IRUPDGD�SRU� XQ� WHMLGR� GH� SHTXHxDV� RSFLRQHV� DPELJXDV�� FX\D� ILQDOLGDG� H�LQWHQFLRQDOLGDG�QR� VRQ� VLHPSUH� WDQ� HYLGHQWHV��&XDQGR�XQRV�PL�OLWDQWHV�GHVSXpV�GH�KDEHU�VLGR�HVFRQGLGRV�\�DOLPHQWDGRV�SRU�XQRV�©SHTXHxR�EXUJXHVHVª�DEDQGRQDQ�VX�DORMDPLHQWR�OOHYiQGRVH�XQRV�
BBBBBBBBBBBBB�
���� /H�3DUWL�&RPPXQLVWH�IUDQoDLV��3DUtV����������
���� 6X�PRUDO�\�OD�QXHVWUD��0p[LFR��������
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FXDQWRV�OLEURV�\�GLVFRV��R�FXDQGR�XQ�PLOLWDQWH�DEDQGRQD�D�VXV�
KLMRV�\�D�VX�PXMHU��REUHUD� OXFKDGRUD��©SDUD�GHGLFDUVH�PiV�GH�
OOHQR�D�OD�UHYROXFLyQª��R�FXDQGR�VH�FDOXPQLD�D�ORV�TXH�GLVFUH�
SDQ�GH� OD� OtQHD�SROtWLFD�SURSLD��DFXViQGROHV�GH�DJHQWHV�GH� OD�
&,$��R�FXDQGR�VH�OHV�GHQXQFLD�SXUD�\�VLPSOHPHQWH�D�OD�SROL�
FtD�� ¢TXLpQ�GHFLGH� VL� HVWRV�PHGLRV� VRQ�QHFHVDULRV�\�DGHFXDGRV�
SDUD�KDFHU� DYDQ]DU� HO� ILQ�SURSXHVWR"�(O�SDUWLGR��GLUiQ�7URWVNL�\�
/HQLQ��
<D� WHQHPRV� GH� QXHYR� DO� SDUWLGR�� HV� GHFLU� D� VXV� GLULJHQWHV��

FRQYHUWLGRV�HQ�HO�FULWHULR�~OWLPR��GLIHUHQFLDGRU�GHO�%LHQ�\�GHO�
0DO��
(O� PDU[LVPR�OHQLQLVPR� SUHVHQWD� OD� UHYROXFLyQ� FRPR� XQD�

QHFHVLGDG�LQHOXFWDEOH��REMHWLYD��DO�ODGR�GH�OD�FXDO�WRGR�OR�GH�
PiV�HV�EDQDO��FDUHFH�GH�LPSRUWDQFLD��©7RGR�OR�GHPiVª�HV�
HO�FRPSRUWDPLHQWR�SULYDGR��VXEMHWLYR��TXH�ORV�QH2
OHQLQLVWDV�
\� HVWUXFWXUDOLVWDV� GHVSUHFLDQ� KDVWD� HO� SXQWR� GH� QHJDU� VX� H[LV�
WHQFLD��(Q�HO�RUGHQ�GH� OD�QHFHVLGDG�KLVWyULFD� OR�SHUVRQDO�FD�
UHFH�GH�LPSRUWDQFLD��(Q�HO�RUGHQ�GH�OD�OLEHUWDG�SHUVRQDO�WRGR�
HVWi�SHUPLWLGR�� VL� HVWi� VXERUGLQDGR�D� OD�QHFHVLGDG�KLVWyULFD��
/RV�FRPSOHMRV�SHUVRQDOHV�GHVDSDUHFHQ�HQ�HO�PDUFR�GH�OD� OX�
FKD� FRQWUD� HO� LPSHULDOLVPR�� /DV� FRQWUDGLFFLRQHV� SHUVRQDOHV� ODV�
DVXPH� \� UHVXHOYH� HO� SDUWLGR�� ~QLFR� FRPSHWHQWH� SDUD� LQGLFDU� HO�
FDPLQR�SRU�HO�TXH�VH�DFFHGHUi�D�OD�SHUIHFFLyQ�UHYROXFLRQDULD��
1R� H[LVWH� XQD� QRUPDWLYLGDG� pWLFD� SDUD� HO� XVR� SULYDGR� GH� ORV�
PLOLWDQWHV��6yOR� H[LVWH� OD� GLVFLSOLQD�GHO� SDUWLGR�� GRQGH� OR�SHU�
VRQDO�HV�REMHWLYL]DGR�HQ�IXQFLyQ�GHO�ILQ�FROHFWLYR�SURSXHVWR��
(V� pWLFR� OR� TXH� HO� SDUWLGR� GHFLGV�� (V� XQD� QRUPD� FODUD�� HILFD]��
OHQLQLVWD��

3RU�HVR��HV�GLItFLO�KDEODU�GH�XQD�pWLFD�UHYROXFLRQDULD��GDGR�
TXH� KD\� WDQWRV� WLSRV� GH� FRPSRUWDPLHQWRV� FRPR� FRPLWpV� FHQ�
WUDOHV�� $QWH� OD� LPSRVLELOLGDG�� H� LQXWLOLGDG�� GH� GHGLFDUVH� D� XQD�
FDVXtVWLFD� FRPHQWDGD�� LQWHQWDUHPRV� EXVFDU� ORV� GHQRPLQDGRUHV�
FRPXQHV� D� WRGRV� ORV� JUXSRV�� HQ�PDWHULD� GH� pWLFD�� OR� TXH� QRV�
SHUPLWLUi�HVWDEOHFHU�XQDV�FRQFOXVLRQHV�SURYLVLRQDOHV��
&2175$�(7,&$�<�$�(7,&$�
/R� TXH� PiV� DVRPEUD� \� GHVFRQFLHUWD�� FXDQGR� VH� FRQWHPSOD� HO�
IHQyPHQR�JUXSXVFXODU��HV�VX�PDUJLQDFLyQ�\�VX�HVRWHULVPR��QR�\D�
FRQ�UHVSHFWR�D�OD�VRFLHGDG�HQ�JHQHUDO��VLQR�HQ�HO�VHQR�GH�OD�FODVH�
REUHUD��FX\RV�LQWHUHVHV�DILUPDQ�UHSUHVHQWDU�\�DGPLQLVWUDU��

(VWD�PDUJLQDFLyQ�WDQ� WtSLFD��\�TXH�VH�SRQH�GH�PDQLILHVWR�HQ�
WRGRV� ORV� WHPDV�TXH�YDPRV�WUDWDQGR��DGTXLHUH�FDUiFWHU�FRQIOLF�
WLYR�HQ�PDWHULD�GH�FRQFHSFLyQ�pWLFD��(V�HYLGHQWH�TXH�XQD�GH� ODV�
FDUDFWHUtVWLFDV�GH�ORV�UHYROXFLRQDULRV�HV�HO�UHFKD]R�GH�OD�VRFLHGDG�
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FDSLWDOLVWD�\�GH�OD� LGHRORJtD�TXH�OD�VXVWHQWD��/D�FRQFHSFLyQ�pWLFD�TXH� YHKLFXOD� DTXHOOD� VRFLHGDG� HV� XQ� HOHPHQWR� PiV� GH� OD� VX�SHUHVWUXFWXUD�\� VLUYH�SDUD� HQPDVFDUDU�HO� FDUiFWHU�GH�GRPLQD�FLyQ�FODVLVWD�GH�DTXpOOD��(V�QRUPDO��SXHV��TXH�XQ� UHYROXFLRQDULR�UHFKDFH�HVD�pWLFD�\�WLHQGD�D�UHHPSOD]DUOD�SRU�XQD�©FRQWUD�pWLFDª��GH� OD�PLVPD�PDQHUD� TXH� VH� TXLHUH� FUHDU� XQD� FRQWUDFXOWXUD� TXH�VXVWLWX\D� OD�FXOWXUD�EXUJXHVD��3HUR�QLQJ~Q�JUXSR�KD�HODERUDGR�KR\�XQD�FRQWUD�pWLFD��FRPR�SRGUtD�VHUOR��HQ�FLHUWR�PRGR��HO�KX�PDQLVPR�DQDUTXLVWD��EDVDGR�HQ�XQRV�YDORUHV�D�ORV�TXH�WRGRV�ORV� KRPEUHV� DVSLUDQ��1RUPDOPHQWH�� ORV� JUXSRV�PiV� DYDQ]DGRV�TXH�VH�SUHRFXSDQ�SRU�HO�SUREOHPD�VH�FRQIRUPDQ�FRQ�XQD�D�pWLFD��SXUD� RSRVLFLyQ� D� WRGDV� ODV� FRVWXPEUHV� DGTXLULGDV�� 3RU� RWUD�SDUWH�� DXQTXH� VH� DGPLWD� TXH� QR� VH� SXHGH� HVWDEOHFHU� HO� VRFLD�OLVPR� VLQ� KDEHU� GHVWUXLGR� DQWHV� HO� (VWDGR� FDSLWDOLVWD�� QDGD�LPSLGH� TXH� VH� SUHILJXUHQ� \D� IRUPDV� GH� FRPSRUWDPLHQWR� TXH�VHUiQ�SURSLDV�GH�OD�VRFLHGDG�IXWXUD��
/R�TXH�RFXUUH�HV�TXH�HO�SUREOHPD�GH�ORV�ILQHV�\�VX�FRQWHQL�GR�QR�SDUHFH�SUHRFXSDU�D�QDGLH��1R�KHPRV�HQFRQWUDGR�QL�XQ�VROR� EROHWtQ� X� RFWDYLOOD� TXH� QRV� GHVFULED� HO� VHQWLGR� GH� OD� UH�YROXFLyQ� SRU� OD� TXH� QRV� H[KRUWDQ� D� OXFKDU�� QL� HO� WLSR�GH� H[L�JHQFLDV� SHUVRQDOHV� D� ODV� TXH� QRV� REOLJD� \D� OD� OXFKD� SRU� XQD�VRFLHGDG� FRPXQLVWD��/D� IDOWD� GH� UHIHUHQFLD� pWLFD�� XQLGD� DO� UH�FKD]R� GH� ODV� pWLFDV� H[LVWHQWHV�� UHIXHU]D� ORV� SRGHUHV� GHO� FRPLWp�FHQWUDO��TXLHQ�VXSULPH�DVt�WRGRV�ORV�OtPLWHV�TXH�SRGtDQ�FRDU�WDU�VX�SOHQD�DXWRULGDG��
6H� FRPSUHQGH� HQ� WDO� FRQWH[WR� TXH� HO� WHPD� GH� OD� pWLFD� UHYR�OXFLRQDULD� QR� VHD� DERUGDGR� SRU� ORV� SHQVDQWHV� RILFLDOHV� GH� ODV�GLIHUHQWHV� VHFWDV�� ¢&yPR� KDFHUOR�� VLQ� OHYDQWDU� OD� OLHEUH� GHO� VX�SOHPHQWR� GH� SRGHU� TXH� OHV� FRQILHUH� HO� GLVSRQHU� WDPELpQ� GH� OD�QRUPDWLYLGDG�pWLFD�QR�HVFULWD��FRPR�XQ�DUPD�PiV�SDUD�PDQWH�QHU� OD� RSUHVLyQ� WRWDOLWDULD� VREUH� ORV�PLOLWDQWHV"�&DEH� SUHJXQ�WDUVH�WDPELpQ��HQ�GHVFDUJR�GH�ORV�GLULJHQWHV��VL�ORV�PLOLWDQWHV�GH� HVWRV� JUXSRV� HVWiQ� LQWHUHVDGRV� HQ� TXH� VH� OHV� UHYHOH� ODV� PR�WLYDFLRQHV� tQWLPDV� TXH� HYLGHQFLDQ� FRPSRUWDPLHQWRV� VHXGRUUH�YROXFLRQDULRV�� 6L� HO� OHQLQLVPR� OHV�YD� D� WDQWRV� DWRUPHQWDGRV�GHO� VXSHUHJR� HV� SRUTXH� OHV� OLEHUD� GH� VXV� FRPSOHMRV� \� FXOSDEL�OLGDGHV��$FHSWDQ� VHU�PDQLSXODGRV�� VL� FRPR� FRQWUDSDUWLGD�� OD�RUJDQL]DFLyQ� MXVWLILFD� OD� VDWLVIDFFLyQ�GH� VXV�GHVHRV�� DVXPLpQGR�ORV�FRPR�IRUPDQGR�SDUWH�GH�VX�WDUHD�WUDVFHQGHQWDO�H�KLVWyULFD�GH�OLEHUDU�i�OD�KXPDQLGDG��1R�VH�GDQ�FXHQWD�GH�TXH�HO�OHQL�QLVPR��HQ�OXJDU�GH�OLEHUDUOHV�GH�VX�VHQWLPLHQWR�GH�FXOSDELOLGDG��QR�VHU�REUHUR���OR�PDQWLHQH�DO�SURSRQHUVH�FRPR�HOHPHQWR�MXVWLILFDGRU��(O� SDUWLGR� SURSRUFLRQD� RWUR� ©RUGHQª� TXH� LQWHJUD� ORV� GHVHRV�VXEYHUVLYRV��VXSULPLpQGRORV��/D�LGHRORJtD�EXUJXHVD�QR�HV�XQ�PHUR�UHIOHMR�DSDUHQWH�GH�
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OD�UHDOLGDG��VLQR�TXH�OD�VXSHUHVWUXFWXUD�LGHROyJLFD�LQFLGH�VREUH�OD�EDVH��GDQGR�OXJDU�D�OR�TXH�GHQRPLQDUHPRV�GHVYLDFLRQHV�GH�OD�
FRQFLHQFLD�GH�FODVH��&RQ�HVWH�QRPEUH�GHVLJQDPRV�GHVGH�XQD�WHRUtD�D�XQD�SUiFWLFD�SROtWLFD�HUUyQHD��GHVGH�HO�OHQLQLVPR�DO�DFWLYLVPR��<�HOOR��SRUTXH�FRQVLGHUDPRV� TXH� HQWUH� OD� WHRUtD� \� OD� SUiFWLFD� H[LVWH� XQD�XQLGDG�� XQD� UHODFLyQ� GLDOpFWLFD�� 3RU� OR� WDQWR�� WLHQH� VHQWLGR�FRQVLGHUDU�FRPR�GHVYLDFLyQ�WDQWR�OD� WHRUtD�FRPR�OD�SUiFWLFD�TXH�OH� FRUUHVSRQGH�� WDQWR� OD� SUiFWLFD� FRPR� OD� WHRUtD� TXH� OD� VXVWHQWD��7RGDV� HOODV� FRQGXFHQ� VLHPSUH� D� XQ� PLVPR� UHVXOWDGR�� OD� REV�WUXFFLyQ�GHO�FDPLQR�TXH�FRQGXFH�D�OD�UHYROXFLyQ�VRFLDO��&RQ�HO�OHQLQLVPR�VH�DEVROXWL]D�OD�VHSDUDFLyQ�HQWUH�OD�YHUGDG�\� OR� IDOVR��<� HVWD� DEVROXWL]DFLyQ� VLJQLILFD� TXH� VH� URPSH�GHILQLWL�YDPHQWH� OD� UHODFLyQ� GLDOpFWLFD� TXH� H[LVWH� HQWUH� OR� FRUUHFWR� \� OR�HUUyQHR�� 5HODFLyQ� GLDOpFWLFD� VXSRQH� TXH� OR� YHUGDGHUR� QR� OR� HV�HWHUQDPHQWH�� SXHV� OR� IDOVR� SXHGH� OOHJDU� D� FRQYHUWLUVH� HQ� YHUGD�GHUR�� &RQ� OD� DSDULFLyQ� GHO� SDUWLGR� OHQLQLVWD� TXH� SRU� SRVHHU� OD��©YHUGDGª� GHVWUX\H� OD� XQLGDG� GLDOpFWLFD� IDOVR�YHUGDGHUR�� VH� HVWi�QHJDQGR� D� OD� FODVH� REUHUD� HO� GHUHFKR� D� DSUHQGHU� D� VXSHUDU�SRU�Vt�PLVPD�HO�HUURU��5RVD�/X[HPEXUJR�VH�GLR�FXHQWD�GH�HOOR��©(O�\R�FROHFWLYR�GH� OD�FODVH�REUHUD� >���@� UHFODPD� UHVXHOWDPHQWH�HO�GHUHFKR�GH�FR�PHWHU�HUURUHV�\�GH�DSUHQGHU�HOOD�PLVPD�OD�GLDOpFWLFD�GH�OD�KLV�WRULD�>���@ª����

9ROYLHQGR�D�0DU[�SRGHPRV�UHFXSHUDU� OD� UHODFLyQ�GLDOpFWLFD�TXH� H[LVWH� HQWUH� OR� FRUUHFWR� \� OR� HUUyQHR�� 5HFXSHUDU� OD� XQLGDG�VLJQLILFD�UHODWLYL]DU�OR�YHUGDGHUR�\�OR�IDOVR��5HODWLYL]DFLyQ�IUHQWH�D� DEVROXWL]DFLyQ��(V� GHFLU�� FRQYLHQH� VLWXDU� HQ� OD�KLVWRULD� OD� UH�ODFLyQ� YHUGDGHUR�IDOVR�� FRUUHFWR�HUUyQHR��<� VLWXDUOD� HQ� OD� KLV�WRULD� HV� VLWXDUOD� HQ� HO� ODUJR� FDPLQR� TXH� FRQGXFH� DO� VRFLDOLVPR��'LVSRQHPRV�DVt�GH�XQ�FULWHULR�REMHWLYR�\�JHQHUDO�TXH�QRV�SHU�PLWH�VDEHU�TXp�HV�XQD�GHVYLDFLyQ��8QD� WHRUtD�R�XQD�SUiFWLFD�VHUi�XQD�GHVYLDFLyQ�HQ�FXDQWR�UHWUDVH�OD�WRWDOL]DFLyQ�GH�OD�FOD�VH��HO�TXH�OD�FODVH�REUHUD�VH�FRQVWLWX\D�FRPR�WDO�FODVH��HV�GH�FLU��HQ�FXDQWR�UHWUDVH�OD�UHYROXFLyQ�VRFLDO��1R�REVWDQWH��HVWH�FULWHULR��TXH�SRU�HVWDU�VLWXDGR�GHQWUR�GH�OD� KLVWRULD� SHUPLWH� TXH� HO� SUROHWDULDGR� DSUHQGD� GH� VXV� HUURUHV�SURSLRV��QR�HV�WRGDYtD�XQ�FULWHULR�SUiFWLFR��6L� OD� FODVH� WUDEDMDGRUD� VH� FRPSRUWD� SROtWLFDPHQWH� GH� PRGR�DXWyQRPR��DYDQ]DUi�HQ�VX�SURFHVR�GH�FRQVWLWXFLyQ�FRPR�FODVH��\D�TXH� OD�DXWRQRPtD�GHO�SUROHWDULDGR�HV� OD�FRQGLFLyQ�QHFHVDULD�SDUD�DYDQ]DU�KDFLD�HO�VRFLDOLVPR��3HUR�OD�DXWRQRPtD�GH�OD�FODVH�
BBBBBBBBBBBBB�
����'��*XpULQ��5��/X[HPEXUJ�HW�OD�VSRQWDQHLWp�UpYROXWLRQQDLUH��)ODPLQD�
ULRQ���������
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SHUPLWH� PDQWHQHU� OD� XQLGDG� IDOVR�YHUGDGHUR�� SRUTXH� VLJXH� UHOD�WLYL]DQGR�GLFKDV�QRFLRQHV��QR�ODV�FRQYLHUWH�HQ�FRQFHSWRV�ILMDGRV�SRU� QLQJ~Q� SDUWLGR���$GHPiV�� HV� XQ� FULWHULR� SUiFWLFR�� HV� HQ� OD�SUiFWLFD�HQ�OD�TXH�VH�FRPSUXHED�VL�OD�FODVH�WUDEDMDGRUD�DFW~D�GH�PRGR�SROtWLFDPHQWH�DXWyQRPR�R�QR��<D�HVWDPRV�HQ�FRQGLFLRQHV�GH�MX]JDU�TXp�HV�XQD�GHVYLDFLyQ�GH� OD� FRQFLHQFLD�GH�FODVH�� WRGR� OR�TXH� WLHQGD�D�GLVPLQXLU� OD� DX�WRQRPtD�GH� OD� FODVH� REUHUD�� WRGR� OR� TXH� WLHQGD�SRU� WDQWR� D� VR�PHWHUOD�� HV� XQD� GHVYLDFLyQ�� SRUTXH� HVWi� DOHMDQGR� OD� UHYROXFLyQ�VRFLDO��
'H� XQ� GRJPDWLVPR� DSR\DGR� HQ� XQD� LGHRORJtD�� HO� PDU[LVPR�OHQLQLVPR��KHPRV� OOHJDGR�D�XQ�FULWHULR�SUiFWLFR�\�D� OD�YH]�VL�WXDGR� HQ� OD� KLVWRULD�� 3HUR�� ¢TXLpQ� MX]JD� TXH� VH� WUDWD� GH� XQD�GHVYLDFLyQ�GH� OD�FRQFLHQFLD�GH�FODVH"�7HQHPRV�XQ�FULWHULR�REMH�WLYR�TXH�SXHGH�D\XGDUQRV��VL�ELHQ�OD�UHVSXHVWD�GHEH�FRPSOHWDUVH�FRQ� OD� WHRUtD�GH� OD�RUJDQL]DFLyQ��VHxDODQGR�FXiO�HV� OD� UHODFLyQ�HQWUH�OD�FODVH�\�VX�YDQJXDUGLD��6yOR�HQWRQFHV��OD�SUHJXQWD�WHQ�GUi�XQD�UHVSXHVWD�FRPSOHWD��
7RGD�WHRUtD�R�SUiFWLFD�SROtWLFD�TXH�GHVWUX\D�OD�DXWRQRPtD�GH�OD�FODVH�REUHUD��HV�XQD�GHVYLDFLyQ�GH�OD�FRQFLHQFLD�GH�FODVH��(VWH�HV�HO�FULWHULR�DO�TXH�KHPRV�OOHJDGR��1R�HV�XQ�FULWHULR�REMHWLYR��HQ� HO� VHQWLGR�EXUJXpV� GH� OD� SDODEUD��(V�XQ� FULWHULR� VXEMHWLYR�SRUTXH�HV�LQWHUQR�DO�PRYLPLHQWR�REUHUR��SRUTXH�VH�EDVD�\�VXUJH�GH�OD�SURSLD�FODVH�H[SORWDGD��/D�GHVWUXFFLyQ�R�QR�GH�OD�DXWRQRPtD�SROtWLFD�GH�FODVH�HV�VXIL�FLHQWH� SDUD� MX]JDU� ODV� GHVYLDFLRQHV�� SHUR� LQVXILFLHQWH�SDUD� HGL�ILFDU�VREUH�HVWH�~QLFR�FULWHULR�XQD�SROtWLFD�GH�FODVH��
$XQTXH�WRGDV�ODV�GHVYLDFLRQHV�WLHQHQ�HQ�FRP~Q�HO�GHVWUXLU�OD� DXWRQRPtD� GH� OD� FODVH�� VH� SXHGH� KDOODU� XQ� HOHPHQWR� GLIHUHQ�FLDGRU��OD�LQVWLWXFLRQDOL]DFLyQ��3RU�LQVWLWXFLRQDOL]DU�HQWHQGHPRV�FRQYHUWLU�XQ�KHFKR��XQD�LGHD��HQ�XQ�PLWR��(VWR�HV�OR�TXH�KD�VXFHGLGR�FRQ�GHWHUPLQDGDV�GHVYLD�FLRQHV� R� HOHPHQWRV� FDSLWDOLVWDV� LQWURGXFLGRV� HQ� HO� PRYLPLHQWR�REUHUR�JUDFLDV�D� OD� WHRUL]DFLyQ��3RU�HMHPSOR�� OD�GLYLVLyQ�GHO� LUD�EDMR��TXH�HV�XQ�HOHPHQWR�EXUJXpV��VH�KD�LQWURGXFLGR�HQ�HO�PRYL�PLHQWR� REUHUR�� SHUR� FRQ� /HQLQ� KD� SDVDGR� D� VHU� XQD� GHVYLDFLyQ�LQVWLWX]LRQDOL]DGD�� HO� SDUWLGR� OHQLQLVWD�� (VWD� LQVWLWXFLRQDOL]DFLyQ�TXH�VH�OOHYD�D�FDER�©YtD�WHyULFDª��VH�UHSLWH�©YtD�SUiFWLFDª�HQ�JUX�SRV�QR�OHQLQLVWDV��DXQTXH�OD�FRPSDUDFLyQ�HV�IORMD�SRUTXH�OD�GHV�YLDFLyQ�LQVWLWXFLRQDOL]DGD�SRU�©YtD�SUiFWLFDª��D�SHVDU�GH�WUDWDUVH�GH�XQD�GHVYLDFLyQ��QR�HV�SURSLDPHQWH�XQD�GHVYLDFLyQ� LQVWLWXFLR�QDOL]DGD��/D�GLYLVLyQ�GHO� WUDEDMR��SHQVDQWHV�\�HMHFXWDQWHV��SDUD�XQ�OHQLQLVWD�HV�XQR�GH�ORV�IXQGDPHQWRV�DFHSWDGRV�GHO�SDUWLGR�OH�QLQLVWD��(Q�FDPELR��QR�HV�HO�IXQGDPHQWR�QL�DOJR�DFHSWDGR�SRU�XQ�JUXSR�SROtWLFR�GH�WLSR�QR�OHQLQLVWD��DXTXH�HQ�OD�SUiFWLFD�SXHGD�
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VHUOR���(Q�SULQFLSLR��XQ�JUXSR�QR� OHQLQLVWD�GHEH� OXFKDU�SDUD�VX�SHUDU� HQ� OD�SUiFWLFD� WDO�GHVYLDFLyQ��<�SXHGH�KDFHUOR��3RU�HVWD�UD]yQ� FDOLILFDPRV� HQ� HVWH� RWUR� FDVR�� OD� GLYLVLyQ� GHO� WUDEDMR�FRPR�XQD�GHVYLDFLyQ�GLDOpFWLFD��(Q� XQ� JUXSR� QR� OHQLQLVWD�� OD� GLYLVLyQ� GHO� WUDEDMR�� OD� VHSD�UDFLyQ� HQWUH� ORV� TXH� SLHQVDQ� \� ORV� TXH� HMHFXWDQ� ODV� yUGHQHV��SXHGH� OOHJDU� D� VHU� PX\� JUDQGH�� 1R� REVWDQWH� QR� DOFDQ]DUi� QH�FHVDULDPHQWH�OD�FDWHJRUtD�GH�LQVWLWXFLRQDOL]DFLyQ��6LHPSUH�H[LVWH�OD� SRVLELOLGDG� GH� VXSHUDUOD�� SRUTXH� OD� GHVYLDFLyQ� QR� HV� HO� IXQ�GDPHQWR� GHO� JUXSR�� SRUTXH� HV� XQD� GHVYLDFLyQ� GLDOpFWLFD� \� SRU�WDQWR�VXSHUDEOH�HQ�OD�SUD[LV��+DVWD�DKRUD�VH�KDQ�WUDWDGR�YDULDV�GHVYLDFLRQHV�GLDOpFWLFDV��HO� OLGHULVPR��HO� DFWLYLVPR��HWF��4XHGDQ�RWUDV�SRU�DQDOL]DU��&RPR�HMHPSOR� GH� GHVYLDFLyQ� LQVWLWXFLRQDOL]DGD�� HVWXGLDUHPRV� HQ� OD�FRQFOXVLyQ�OD�LGHRORJtD�OHQLQLVWD���
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©¢$�TXp�YLHQH�HVWH�RGLR�PRUWDO�SRU�6WDOLQ"ª�FLWD�
GH� 6HUYLU� DO� SXHEOR� �ÏUJDQR� GH� OD� 'LUHFFLyQ�
GHO� 0RYLPLHQWR� &RPXQLVWD� GH� (VSDxD�� Q��
����GH�MXOLR�GH�������

,QGHSHQGLHQWHPHQWH� GHO� IXQGDPHQWDO� SDSHO� TXH� MXHJD� OD� DF�
FLyQ�GHVGH�OD�WRPD�GH�FRQFLHQFLD�KDVWD�OD�UHYROXFLyQ�SHUPDQHQWH��
FDEH� DQDOL]DU� OD� IXQFLyQ� HVSHFtILFD� TXH� FXPSOH� FLHUWR� WLSR� GH�
DFFLyQ�R�DFWLYLGDG�� FRQVLGHUDGR�FRPR�XQR�GH� ORV� HOHPHQWRV�
GH�OD�SDQRSOLD�WiFWLFD�DO�VHUYLFLR�GH�ORV�GLULJHQWHV�GH�XQ�JUX�
SR� SROtWLFR�� SDUD� SHUSHWXDU� VX� VLWXDFLyQ�SULYLOHJLDGD��'HVGH� HVWD�
SHUVSHFWLYD�FDEH�GLVWLQJXLU�GRV�WLSRV�GH�DFFLyQ��VHJ~Q�VX�RUL�
JHQ�R�VX� LQWHQFLRQDOLGDG��8Q�WLSR�GH�DFFLyQ�HV�OD�JHQHUDGD�
SRU� XQD� VLWXDFLyQ� FRQIOLFWLYD�� IXQGDPHQWDGD� HQ� XQD� WRPD� GH�
FRQFLHQFLD�SURJUHVLYD�\�H[SUHVDGD�FROHFWLYDPHQWH��HV�OD�DFFLyQ�
GH�PDVDV��
���/D�LGHRORJtD�\�OD�SUD[LV�
1R�HV�HO�PRPHQWR�GH�VDFDU�D�FRODFLyQ�OD�YLHMD�TXHUHOOD�VR�
EUH� HO� HVSRQWDQHtVPR�� WpUPLQR� DFXxDGR� SRU� OD� LJQRUDQFLD� GH�
TXLHQHV� FRQWHPSODQ� ODV� FRVDV� GHVGH� HO� H[WHULRU�� 4XLHQ� VXIUH�
GLDULDPHQWH� OD�RSUHVLyQ��GH� IRUPD� LQWROHUDEOH�� VDEH�TXH�XQD�DF�
FLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHVFULWDV� PiV� DUULED� SRGUi� VHU� LP�
SUHYLVLEOH� LQFOXVR� SDUD� VXV� SURWDJRQLVWDV�� SHUR� QR� SRU� HVR� VHUi�
HVSRQWiQHD��(Q�HIHFWR��FDGD�XQR�SRGUi�PHGLU��\�D~Q��HO�JUDGR�
GH� VDWXUDFLyQ� D� OD� TXH�KD� OOHJDGR�pO�� SHUR� OH� VHUi� LPSRVLEOH�
PHGLU�OD�UHVXOWDQWH�GH�WRGDV�ODV�VDWXUDFLRQHV��6LQ�FRQWDU�FRQ�TXH�
OD� FR\XQWXUD� TXH� IDYRUHFH� OD� HFORVLyQ�QR� VLHPSUH� HV� GHWHFWDEOH��
3HUR� LQGHSHQGLHQWHPHQWH� GH� FXiQGR� VH� SURGX]FD�� OD�PDQLIHVWD�
FLyQ�H[WHULRU�QR�HV�PiV�TXH� OD�H[SUHVLyQ�GH�DxRV�\�DxRV�GH�H[�
SORWDFLyQ� DFXPXODGD�� 6yOR� HQ� HVWH� VHQWLGR� SXHGH� KDEODUVH� GH�
HVSRQWDQHLGDG�� /RV� ©WHyULFRVª�� HQ� FDPELR�� HQWLHQGHQ� SRU� HV�
SRQWDQHLGDG� OD� IDOWD� GH� SUHSDUDFLyQ� LQPHGLDWD�� FRQ� OR� TXH� HP�
SREUHFHQ�VX�VLJQLILFDGR�\� OLPLWDQ�VX�DOFDQFH�� LJQRUDQGR� OD�VHGL�
PHQWDFLyQ�SURGXFLGD�SRU� OD�H[SORWDFLyQ�FRWLGLDQD��1R�HV�pVWH�HO�
VHQWLGR� TXH� OH� GD� 0DU[�� SDUD� TXLHQ� OD� SRVLELOLGDG� GH� TXH� OD�
FRQFLHQFLD�GH�FODVH�HYROXFLRQH�KDFLD�OD�FRQFLHQFLD�SROtWLFD�UH��
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VLGH�HQ� OD�HVSRQWDQHLGDG��HV�GHFLU��HQ� ODV� OXFKDV�GLDULDV�TXH�YDQ�IRUPDQGR�DO�SUROHWDULDGR��1R�H[LVWH��SDUD�pO�� VHSDUDFLyQ� WRWDO�HQWUH� OD� FRQFLHQFLD� \� OD� HVSRQWDQHLGDG�� VLQR� TXH� ORV� HOHPHQWRV�VXUJLGRV�HQ�ORV�FRQIOLFWRV�HVSRQWiQHRV�SDVDQ�D�VHU�DEVRUELGRV�SRU�HO�PRYLPLHQWR�REUHUR��(VWD� XQLGDG�� HVWD� UHODFLyQ� GLDOpFWLFD� HQWUH� OD� FRQFLHQFLD� \� OD�HVSRQWDQHLGDG�� VH� GHVWUX\H� HQ� /HQLQ�� SRUTXH� HO� GLULJHQWH� UXVR�VHSDUD�HQ� OD� WHRUtD�\�HQ� OD�SUiFWLFD�HO�HOHPHQWR�FRQVFLHQWH�²OD�YDQJXDUGLD²� GHO� HOHPHQWR� HVSRQWiQHR� ²OD� FODVH� REUHUD�� (VWH�GXDOLVPR�VH�LQVWLWXFLRQDOL]D�HQ�HO�SDUWLGR�\�HO�VLQGLFDWR��3HUR�QR�SXHGH�H[LVWLU�YHUGDGHUD�UHODFLyQ�GLDOpFWLFD�HQWUH�HOORV��SXHV�HO� SDUWLGR�� HOHPHQWR� FRQVFLHQWH�� GLULJLUi� DO� VLQGLFDWR�� (Q� FRQVH�FXHQFLD�� OD� IXQFLyQ� GH� ORV� VLQGLFDWRV� VH� UHGXFH� DO� HQFXDGUD�PLHQWR�GH�OD�FODVH�REUHUD�HQ�XQRV�RUJDQLVPRV�IiFLOHV�GH�GRPLQDU�SROtWLFDPHQWH���� FRQ� SRVLELOLGDG� GH� DGRFWULQDPLHQWR� \� UHFOXWD�PLHQWR� GH� PLOLWDQWHV�� TXH� DFWXDUiQ� FRPR� EUD]R� HMHFXWRU� GH� ODV�GLUHFWULFHV�GHO�SDUWLGR��3RU�HVR� ORV� OHQLQLVWDV� WHPHQ� WDQWR�HO�HVSRQWDQHtVPR�GH� OD�FODVH� REUHUD�� TXH� SRQH� HQ� HYLGHQFLD� VX� GLULJLVPR�� \� SRU� HVR�SUHWHQGHQ�QHJDUOR��R� OR�TXH�HV� LJXDO�� LPSRQHUOH�GHVGH�IXHUD��YtD�SDUWLGR�VLQGLFDWR�� XQ� SURJUDPD� SROtWLFR� GHWHUPLQDGR�� $OJXQRV�WURWVTXLVWDV�� TXH� QR� QLHJDQ� OD� XQLGDG� TXH� H[LVWH� HQWUH� OD� FRQ�FLHQFLD�\� HO� VHU�� DFHSWDQ�QR�REVWDQWH� OD� H[LVWHQFLD�GH�GRV�RUJD�QLVPRV� GLVWLQWRV� FRPR� VRQ� HO� VLQGLFDWR� \� HO� SDUWLGR�� 7DPSRFR�OOHJDQ�D�FRPSUHQGHU�OD�IXQFLyQ�GHO�HVSRQWDQHtVPR��UHGXFLpQGROR�D�QLYHOHV�GH�FRQFLHQFLD��'H�HVWD�PDQHUD��HO�HVSRQWDQHtVPR�GH�OD�FODVH�H[SORWDGD�VHUtD�IiFLO�GH�PHGLU�\�GH�HQFDX]DU�VHJ~Q�ODV� QHFHVLGDGHV� GHO� SDUWLGR�� 3HUR� HO� HVSRQWDQHtVPR� QR� VH� SXHGH�UHGXFLU� D�XQ�QLYHO�GH�FRQFLHQFLD��(O�HVSRQWDQHtVPR�HV� OR�TXH�KDFH� SRVLEOH� OD� HYROXFLyQ� GH� OD� FRQFLHQFLD� GH� FODVH�� GHVGH� OD�VLFROyJLFD�KDVWD�OD�SROtWLFD���9pDVH�DQH[R�����
2WUR� WLSR�GH� DFFLyQ��PX\�GLIHUHQWH� GH� OD� DQWHULRU�� HV� OD� TXH�WLHQH� VXV� RUtJHQHV� HQ� HO� GHVSDFKR� GH� WDO� R� FXDO� HVWDGR�PD\RU�SROtWLFR��TXH�GHFLGH�ODQ]DU�XQD�DFFLyQ�D�IHFKD�ILMD��FRQ�REMHWL�YRV� SRU� pO� ILMDGRV�� (VWH� WLSR� GH� DFFLyQ� REHGHFH� VLHPSUH� D� XQ�FiOFXOR��SHUR�ORV�GDWRV�TXH�DOLPHQWDQ�HVWH�FiOFXOR�QR�SURYLHQHQ�GH� ODV�QHFHVLGDGHV�H[LVWHQWHV�HQ�HO� VHQR�GH� OD�FODVH��PiV�ELHQ�WLHQHQ� OD�SUHWHQVLyQ�GH�FUHDUODV��/D�FDUDFWHUtVWLFD�GH�HVWH� WLSR�GH�DFFLyQ�HV�OD�GH�HVWDU�SURJUDPDGD�\�GLULJLGD�HQ�FHQWURV�H[WHULRUHV�DO� SURFHVR�TXH� VH� LQWHQWD�GHVHQFDGHQDU��/H� OODPDUHPRV�� SXHV��XQD�DFFLyQ�YROXQWDULVWD��
BBBBBBBBBBBBB�
����$SXQWHV�VREUH�OD�UHYROXFLyQ�UXVD�\�HO�SDUWLGR�EROFKHYLTXH��*UDQDGD��
������(GLFLyQ�FODQGHVWLQD�SROLFRSLDGD��
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(VWD� DFFLyQ� FRQVWLWX\H�XQD�GH� ODV� DUPDV� WiFWLFDV�PiV� LPSRU�WDQWHV� GH� ORV� GLULJHQWHV� GHO� JUXSR� SROtWLFR�� SUHRFXSDGRV� SRU�PDQWHQHUOR�D�XQ�QLYHO�GH�PRYLOL]DFLyQ�SHUPDQHQWH��SDUD�TXH�QR�GHFDLJD� OD� WHQVLyQ� LQWHUQD� TXH� IDFLOLWD� OD� ODERU� GH� OD� GLUHFFLyQ�EXURFUiWLFD��/D� DFFLyQ� SROtWLFD� GH� ORV�PLOLWDQWHV� DGTXLHUH� WRGR� VX� VHQWLGR�FXDQGR� VH� DQDOL]D� HQ� IXQFLyQ� GH� ORV� LQWHUHVHV� GH� OD� ©FODVHª�EXURFUiWLFD��7HQLHQGR�SUHVHQWH�OR�GLFKR�HQ�HO�FDStWXOR����QRV�VHUi�PiV� IiFLO� FRPSUHQGHU� FLHUWDV� DFFLRQHV� RUJDQL]DGDV� SRU� ORV�HVWDGRV�PD\RUHV� TXH�PXHYHQ� D� VXV� WURSDV� GH�PRGR� TXH� SXHGH�SDUHFHU� LQFRQJUXHQWH� FXDQGR� QR� VH� DSOLFD� HO� WDPL]� GH� OD� FUtWLFD�FRQVWDQWH��7DPELpQ�SXHGHQ�SDUHFHU�HVFDQGDORVDV�SDUD�XQ�REVHUYDGRU�H[�WHULRU� ODV�TXHUHOODV� HQWUH�PLHPEURV�GH� OD�PLVPD� IDPLOLD�PDU�[LVWD��TXH�DVRPEUDQ�D�YHFHV�SRU�VX�YLROHQFLD��6LQ�HPEDUJR�HV�WDV�OXFKDV�QR�VRQ�XQ�KHFKR�LQGLIHUHQWH�R�VHFXQGDULR��QL�XQ�VLP�SOH�PHGLR�SDUD�FRQVHJXLU�PD\RU�HQWXVLDVPR�HQWUH�ORV�DGHSWRV��(O� VHFWDULVPR�� FRPR�YHUHPRV�� FXPSOH� XQD�PLVLyQ� IXQGDPHQWDO�SDUD�OD�'LUHFFLyQ��HQ�FXDQWR�VXSULPH�HO�HVStULWX�GH�FUtWLFD�\�FUHD�LQFRQGLFLRQDOHV�� IDQiWLFRV� GHO� JUXSR� \�� SRU� FRQVLJXLHQWH�� GH� OD�EXURFUDFLD�TXH�GLULJH�DO�JUXSR��3HUR�PHMRU�TXH�KDEODU�GH�HVWRV�SUREOHPDV�HQ�DEVWUDFWR��FRQ�YLHQH�LU�D�ODV�IXHQWHV�DXWpQWLFDV��3DUD�FRQRFHU�XQ�JUXSR�SROtWLFR��VDEHU�FyPR�KD�QDFLGR��TXp�HV�OR�TXH�SUHWHQGH��FyPR�HYROXFLRQD�\�TXp�SHUVSHFWLYDV�WLHQH��H[LVWH�XQ�PpWRGR�LQIDOLEOH��HO�HVWXGLR�GH� VX�SURSDJDQGD�HVFULWD��/D�SURSDJDQGD�GH�XQ�JUXSR�QR� VyOR�UHIOHMD�VX�KLVWRULD��3RU�HO�HVWXGLR�GH�ORV�WHPDV�TXH�VH�DERUGDQ�\�ORV�TXH�VH�RPLWHQ��GH�OD�IRUPD�GH�DERUGDUORV�\�RPLWLUORV��GH�OD� WHUPLQRORJtD�HPSOHDGD��VH�FRQVLJXH�XQ�PDWHULDO�SUHFLRVR�TXH��UHODFLRQiQGROR�FRQ�VX�SUiFWLFD�S~EOLFD��RIUHFH�XQD�UDGLRJUDItD�GHO� JUXSR�� LPSRVLEOH� GH� FRQVHJXLU� DQDOL]DQGR� VXV� SUHVXSXHVWRV�SROtWLFRV�RILFLDOHV��OtQHD��SURJUDPD��GHFODUDFLRQHV���/D�OHFWXUD�GH�ORV�GRFXPHQWRV�GHO�3&,��GH�%5�\�GH�OD�/&5�QRV� GHPXHVWUD� TXH� OD� SURSDJDQGD� QR� HV� SDUD� HOORV� HO�PHGLR� GH�SUHVHQWDU� D� FDGD� XQR� GH� QRVRWURV� OD� SRVLELOLGDG� GH� XQ� FDPELR�SHUVRQDO�� SURIXQGR� H� LQPHGLDWR���� VLQR� XQ�PHGLR�PiV� SDUD� LQ�WHQWDU�YHQGHU�VX�SURSLD�TXLQFDOOHUtD��3RU�HOOR��GH�DFXHUGR�FRQ�ORV� ©VLWXDFLRQLVWDVª�� QR� SRGHPRV� FRQVLGHUDU� HVWD� SURSDJDQGD�FRPR�UHYROXFLRQDULD��6H� WUDWD��HQ� UHDOLGDG��GH�VLPSOH�SXEOLFLGDG�FRPHUFLDO��
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���/D�LGHRORJL]DFLyQ�GH�OD�SUD[LV�
&202�6(�&$3,7$/,=$�/$�$&&,Ï1�
/D� LGHRORJtD� GRPLQDQWH� SUHVWD� WDPELpQ� VX� WHUPLQRORJtD� D� OD�
RSRVLFLyQ�� ©&DSLWDOL]DUª� HV� XQD� SDODEUD� GH� OD� MHUJD� GH� ORV� HMH�
FXWLYRV�GHO�OHQLQLVPR��TXH�XWLOL]DUHPRV�HQ�DGHODQWH��SRUTXH�DGH�
PiV�GH�VHU�XQ�WpUPLQR�FRQVDJUDGR�HQ�HO�PHGLR��VX�DGRSFLyQ�HV�
PX\�VLQWRPiWLFD��
7RGD�DFFLyQ��SRU�PtQLPD�TXH�VHD��GHEH�FDSLWDOL]DUVH��HV�GHFLU��

GHEH�SURGXFLU�©EHQHILFLRVª��7DPELpQ�DTXt�HV�SUHFLVR�DSOLFDU�
ORV�UD\RV�;�\�SDVDU�D� WUDYpV�GH�ODV�GHFODUDFLRQHV�YHUEDOHV�R�HV�
FULWDV�SRU�ODV�TXH�VH�SUHWHQGH�PRYLOL]DU�D�OD�PDVD��VHPDQD�GH�
��� KRUDV�� DPQLVWtD�� FRQWUD� OD� FDUHVWtD� GH� OD� YLGD�� FRQWUD� HO� LP�
SHUDOLVPR� \DQTXL�� HWF��� SDUD� OOHJDU� D� ODV� YHUGDGHUDV�PRWLYD�
FLRQHV�� TXH� UHVSRQGHQ� VLHPSUH� D� ODV� QHFHVLGDGHV� GH� ORV� GLUL�
JHQWHV� GHO� JUXSR�� &ODVLILFDUHPRV� GLFKDV� QHFHVLGDGHV� HQ� GRV�
DSDUWDGRV�� (QJOREDUHPRV� FRQ� HO� QRPEUH� GH� H[WHUQDV� ODV� HQ�
FDPLQDGDV�D�YDORUL]DU�HO�JUXSR�R�D�SUHVHQWDUOR�EDMR�XQ�GHWHUPL�
QDGR�DVSHFWR�DQWH�OD�RSLQLyQ�S~EOLFD��/DV�TXH�UHVSRQGHQ�D�SUR�
EOHPDV�R�QHFHVLGDGHV�SURSLDV�GHO�JUXSR�ODV�OODPDUHPRV�LQWHUQDV��

/D� SULQFLSDO� PRWLYDFLyQ� GH� ODV� DFFLRQHV� H[WHUQDV� HV� OD� SUR�
SDJDQGD��/D�SURSDJDQGD�GH�ORV�JUXSRV�SROtWLFRV��\D�OR�YHUHPRV�
HQ�HO�SXQWR����QR�YD�QXQFD�HQFDPLQDGD�D�FRQYHQFHU�D� OD�PD�
\RUtD�GH�OD�SREODFLyQ��VLQR�~QLFDPHQWH�D�DTXHOORV�TXH�\D�HV�
WiQ�SROLWL]DGRV�R�D�SXQWR�GH�SROLWL]DUVH��\�TXH�VRQ�VXVFHSWLEOHV�
GH� LQWHJUDUVH� HQ� HO� JUXSR�� �+DEUtD� TXH� PDWL]DU� XQ� SRFR� VL� QRV�
UHILULpUDPRV�DO�3&(���6yOR�XQD� tQILPD�PLQRUtD�GH� LQLFLDGRV�
VRQ�FDSDFHV�GH�DWULEXLU� OD�SDWHUQLGDG�GH�XQD�DFFLyQ�D� WDO�R�
FXDO� JUXSR�� SRU� PiV� RFWDYLOODV� TXH� VH� WLUHQ�� /D� /&5�� SRU�
HMHPSOR�� WLHQH�D�JDOD�GDU�XQD�©UHVSXHVWDª� �RWUR� WpUPLQR�GH� OD�
MHUJD� RSRVLFLRQDO�� D� WRGR� DFWR� FRQWUDUUHYROXFLRQDULR� LPSRU�
WDQWH�� 6RQ� DFFLRQHV� VLPEyOLFDV�\� HVSHFWDFXODUHV�� WLUDU� XQ�Py�
ORWRY� FRQWUD� ODV� SDUHGHV� GHO� VLQGLFDWR� HO� GtD� GH� ODV� HOHFFLRQHV�
VLQGLFDOHV�R�FRQ�RFDVLyQ�GH�XQ�FRQJUHVR�PDQLIHVWDUVH�GXUDQWH�
WUHV� PLQXWRV� DQWH� OD� HPEDMDGD� GH� %ROLYLD�� SDUD� GHPRVWUDU� VX�
GLVFRQIRUPLGDG� FRQ� HO� JROSH� GH� (VWDGR� TXH� GHUURFy� D� 7RUUHV��
TXHPDU�XQD�RILFLQD�GH� OD� ,77� OD� VHPDQD� VLJXLHQWH� DO� DVHVL�
QDWR� GH�$OOHQGH�� HWF��$Vt�� OD� /LJD� VH� FUHD� HQ� HO�PHGLR� OD� UH�
SXWDFLyQ�GH�FRPEDWLYLGDG�\�OD�DXUHROD�GH�GDU�XQD�©UHVSXHVWDª�
D� WRGR��$OJXQRV� QR� QHFHVLWDQ�PiV� SDUD� RWRUJDUOH� HO� FHUWLIL�
FDGR� GH� UHYROXFLRQDULD��2WURV� JUXSRV��%5� SRU� HMHPSOR�� SUH�
ILHUHQ� GHVWDFDU� SRU� VX� FDSDFLGDG� RUJDQL]DWLYD�� <D� QRV� KHPRV�
UHIHULGR�D�VXV�PpWRGRV�LPSRUWDGRV�GH�)UDQFLD�H�,WDOLD��SDUD�
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OD�SXHVWD�D�SXQWR�GH�ODV�PDQLIHVWDFLRQHV�FDOOHMHUDV�HQFXDGUD�
GDV�SRU�XQD�GRFHQD�GH�VyOLGRV�PLOLWDQWHV�DUPDGRV�FRQ�PD]DV�
GH� EpLVERO� \� FDVFRV� GH�PRWRULVWD�� (Q� HVTXLQDV� HVWUDWpJLFDV��
RWURV� PLOLWDQWHV� SURYLVWRV� GH�ZDONLH� WDONLH� YLJLODQ� ORV� PRYL�
PLHQWRV� GH� OD� SROLFtD�� (VWH� PRQWDMH� GD� VHJXULGDGHV� D� ORV� PD�
QLIHVWDQWHV� TXH� DGTXLHUHQ� XQ� UHVSHWR� DGPLUDWLYR� SRU� OD� RUJD�
QL]DFLyQ�TXH�OR�KD�SXHVWR�D�SXQWR��

8QD�YH]�WHUPLQDGD�OD�DFFLyQ�YLHQH�OD�UHFRJLGD�GH�ORV�IUX�
WRV�� OD� FDSLWDOL]DFLyQ�� /RV� KHFKRV�PiV� HVSHFWDFXODUHV� \� SHOL�
JURVRV�QR�VH�VXHOHQ�UHLYLQGLFDU�SRU�HVFULWR��SDUD�HYLWDU�OD�UHSUH�
VLyQ��

7RGRV� ORV� PLOLWDQWHV� GHO� ©&ROHFWLYR� +R]� \� 0DUWLOORª� IXHURQ�
GHWHQLGRV� D� ODV� ��� KRUDV� GH� VX� DVDOWR� DO� FRQVXODGR� IUDQFpV� HQ�
=DUDJR]D�� SRU� GLVWULEXLU� RFWDYLOODV� UHLYLQGLFDQGR�HO� KHFKR��(Q�
HVWRV�FDVRV�� OD�FDSLWDOL]DFLyQ�VH�VXHOH�KDFHU�RUDOPHQWH��KDFLHQGR�
FRUUHU� HQWUH� OD�JHQWH�GH�FRQILDQ]D�TXH�©OR�GH� OD�SOD]D�$QJODGD�
IXLPRV�QRVRWURVª��R�©OR�GHO�DXWRE~V�TXHPDGR�IXH�REUD�GH���ª�
$Vt�VH�YD�FUHDQGR�OD�OH\HQGD�TXH�ORV�GLULJHQWHV�TXLHUHQ�WHMHU�

HQ� WRUQR�DO�JUXSR�TXH�HOORV�FRQWURODQ��(O�3&,�HUD�IDPRVR�SRU� OD�
GXUH]D�GH�VXV�PDQLIHVWDFLRQHV��VXV�DWUDFRV�\�©DMXVWHV�GH�FXHQWDVª��
/D�/&5�IXH�QRWDEOH�HQ�XQ� WLHPSR�SRU�VX�GRQ�GH� OD�XELFXLGDG�
�KXER�PLOLWDQWHV� TXH�SDUWLFLSDURQ� HQ� WUHV� ©IDQWDVPDVª� HO�PLVPR�
GtD�� \� HO� HPSOHR� GH� ORV�PyORWRY�� %5� HV� FRQRFLGD� SRU� VX� WHD�
WUDOLGDG�� DXQTXH� OD� HILFDFLD� GH� VXV� HVSHFWDFXODUHV� HQFXDGUD�
PLHQWRV�KD�TXHGDGR�EDVWDQWH� HQ�HQWUHGLFKR��D�FDXVD�GHO�Q~�
PHUR�GH�GHWHQLGRV�TXH�KD�WHQLGR�HQ�YDULDV�PDQLIHVWDFLRQHV��
D� ILQDOHV� GH� ����� \� SULQFLSLRV� GH� ������ $FWXDOPHQWH� %5� HV�
PXFKtVLPR� PiV� SDUFD� HQ� OD� RUJDQL]DFLyQ� GH� GHPRVWUDFLRQHV�
FDOOHMHUDV� \� KD� SDVDGR� SUiFWLFDPHQWH� SRU� DOWR� KHFKRV� WDQ� LP�
SRUWDQWHV�FRPR�HO� MXLFLR������� OD�HMHFXFLyQ�GH�3XLJ�$QWLFK�\�HO�
MXLFLR�GH�ORV�REUHURV�GH�OD�7pUPLFD��(O�3&(�HV�HO�~QLFR�JUXSR�
TXH�SDUHFH�FRQILDU�HQ�OD�FRPEDWLYLGDG�FDOOHMHUD�GH�OD�FODVH�REUH�
UD��(Q� UHDOLGDG�HQ� OR�TXH�FRQItD�HV�HQ�VX�SURSLD�FDSDFLGDG�
SDUD�PRYLOL]DUOD�� VLQ� WHQHU� TXH�RUJDQL]DU� OD�YLROHQFLD� UHYROXFLR�
QDULD�� FRQWUDULD� D� VX� OtQHD� SROtWLFD�� (O� 3&(� HVWi� FRQWUD� ODV�
©IDQWDVPDVª� HODERUDGDV� HQ� ORV� ODERUDWRULRV� GH� ORV� DOTXLPLVWDV�
HVSHFLDOL]DGRV��SXHV�FUHH�TXH� OD�DFFLyQ�WLHQH�TXH�VHU�DELHUWD��
/RV� GHPiV� JUXSRV� TXHGDQ� DVt� DERFDGRV� D� XQ� GLItFLO� GLOHPD�� R�
HQFHUUDUVH� HQ� HO� FtUFXOR� YLFLRVR� GH� ODV�PDQLIHVWDFLRQHV� UHOiP�
SDJR�� FRQGHQiQGRVH� HQ� WDO� FDVR� D� QR� VXSHUDU� QXQFD� VX� OLPLWDGD�
DXGLHQFLD��R�FDHU�HQ�HO�MXHJR�GHO�3&(��FRQGHQiQGRVH�HQWRQFHV�
D� FRQWULEXLU� DO� SUHVWLJLR� GH� HVWH� ~OWLPR�� TXLHQ� LQHYLWDEOHPHQWH�
FDSLWDOL]D�ORV�GXGRVRV�p[LWRV�GH�ODV�©FDWDOXxDGDV�ª�

(VWH� GLOHPD� HV� GH� GLItFLO� VROXFLyQ�� \� VXHOH� UHVROYHUVH� HQ� OD�
SUiFWLFD�SRU�PHGLR�GH�OD�FDVXtVWLFD��6L�VH�FUHH��VREUH�OD�PDUFKD��
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TXH�ODV�FRQGLFLRQHV�H[LVWHQ��ORV�JUXSRV�VH�XQHQ�GH�PDOD�JDQD�D� OD�FRQYRFDWRULD�GHO�3&(��(VWD�GHFLVLyQ�QR�SXHGH�KDFHUVH�VLQ� GHVJDUUDPLHQWRV� LQWHUQRV�� GLVFXVLRQHV�� GXGDV� \� FRQWUDyU�GHQHV��(V� WtSLFR� HO� FDVR�GH� ODV�PDQLIHVWDFLRQHV�FRQYRFDGDV�HQ� OD�3OD]D�GH�&DWDOXxD�FRQ�PRWLYR�GHO�SURFHVR�GH�%XUJRV��HQ�GLFLHPEUH�GH�������SRU�HO�3&(�\�RWURV�JUXSRV�PHQRUHV��(O�Q~PHUR�GH�PDQLIHVWDQWHV�SDVLYRV� IXH�PiV�HOHYDGR�TXH�HQ�RWUDV�RFDVLRQHV�� OR�TXH�SHUPLWLy�TXH�DOJXQRV�FRPDQGRV�DFWXD�VHQ� IUHQWH� D� -RUED�3UHFLDGRV�\�HQ� ODV�5DPEODV��GRQGH�VH�FRQ�VLJXLy�UHXQLU�YDULDV�YHFHV�XQD�FDEH]D�GH�PDQLIHVWDFLyQ��%5�\�OD�/&5�DFHSWDURQ�GH�PDOD�JDQD�TXH�HO�p[LWR�VH�OR�DSXQWDUD�VyOR� HO�3&(�\�GHFLGLHURQ�SDUWLFLSDU� HQ� ODV� VLJXLHQWHV� MRUQDGDV��SDUD� UHSDUWLUVH� ORV� IUXWRV�� (IHFWLYDPHQWH�� KXER� XQ� SDU� GH� PD�QLIHVWDFLRQHV� PiV�� EDVWDQWH� HVSHFWDFXODUHV�� FRQ� SDUWLFLSDFLyQ�FDVL� XQiQLPH� GH� WRGRV� ORV� JUXSRV�� GHVDWiQGRVH� OD� YLROHQFLD�FRQWURODGD� GHO� 3&,�� %5� \� /&5�� GHVERUGDGRV� SRU� OD� YLROHQFLD�GHYDVWDGRUD� GH� ORV� LQFRQWURODGRV�� JUXSRV� PiV� R� PHQRV� DQDU�TXLVWDV�\� HVSRQWiQHRV�� TXH� FRQYLUWLHURQ� OD�PDQLIHVWDFLyQ� HQ�XQD�ILHVWD�FRQ�IXHJR�\�UXLGR��
+D\�XQ�FLHUWR� WLSR�GH�DFFLRQHV�TXH�VRQ�REOLJDGDV��\�TXH�XQ�JUXSR�QR�SXHGH�GHMDU�GH�KDFHU�VLQ�TXH�VX�SUHVWLJLR�VXIUD�XQ�GXUR�JROSH�� ©3ODWDIRUPDVª�� DO� XQLUVH� WDUGtDPHQWH� D� OD� DJLWD�FLyQ� FRQWUD� HO� SURFHVR� GH�%XUJRV�� TXHGDURQ� EDVWDQWH� GHVFDOLIL�FDGDV��LJXDO�TXH�HO�3&(��DO�QR�SDUWLFLSDU�HQ�OD�D\XGD�SUHVWDGD�D�ORV�KXHOJXLVWDV�GH�OD�+DUU\�:DONHU�GXUDQWH�VXV�GRV�PHVHV�GH� OXFKD���� R� FRPR� OD� /&5�\� HO� 3&,� DO� ERLFRWHDU� HVD�PLVPD�KXHOJD� \� OD� GH� 0DFRVD���� (VWRV� IDOORV� VXHOHQ� WHQHU� IXQHVWDV�FRQVHFXHQFLDV��/DV�VXFHVLYDV�IUDFFLRQHV�GH�OD�/&5��OD�SpUGLGD�GH�YHORFLGDG�GHO�3&,�\�HO�RVWUDFLVPR�GHO�3&(�HQ�VX�&RRUGLQD�GRUD� ORFDO� GH�&2� QR� VRQ� KHFKRV� FRPSOHWDPHQWH� DMHQRV� D� HVWRV�©GHVOLFHVª� WiFWLFRV�� YLYLGRV� FRQ� GLILFXOWDG� SRU� OD� EDVH�� 1R� HV�DJUDGDEOH�KDFHU�GH�HVTXLURO��SRU�PiV�UD]RQHV�SROtWLFDV�TXH�VH�WHQJDQ�SDUD�MXVWLILFDUOR��
$GHPiV� GH� OD� SURSDJDQGD� \� HO� SUHVWLJLR�� ORV�PRWLYRV� GH�RWUDV� DFFLRQHV� SXHGHQ� UHVSRQGHU� D� H[LJHQFLDV� GH� RUGHQ� LQWHUQR��FRQRFLGDV�VyOR�SRU�HO�HVWDGR�PD\RU�GHO�JUXSR��H�LQFOXVR�VyOR�SRU�DOJXQRV�LQGLYLGXRV�GHQWUR�GH�GLFKR�HVWDGR�PD\RU��8Q�JUXSR�HVWi�HQ�FRQVWDQWH�IHUPHQWDFLyQ�LQWHUQD��SUHFLVLyQ�GH� OD� LGHRORJtD�� GLVFXVLyQ� WHyULFD�� FXHVWLRQHV� RUJDQL]DWLYDV� ��GLVFLSOLQDULDV�� DJLWDFLyQ�� SURSDJDQGD�� HWF�� (OOR� FRQGXFH� LQHYL�WDEOHPHQWH�D�XQ�HQIUHQWDPLHQWR�HQWUH�DFWLWXGHV�\�RSLQLRQHV�GL��
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YHUVDV��YpDVH����,,������&XDQGR�OD�OXFKD�VH�UDGLFDOL]D��UHEDVD�ORV�OtPLWHV�GH�ORV�RUJDQLVPRV�GH�'LUHFFLyQ��SXHV�FDGD�XQD�GH�ODV�GRV�IDFFLRQHV�HQ�SUHVHQFLD�LQWHQWDUi�XVDU�HQ�SURYHFKR�SUR�SLR�VX�LQIOXHQFLD�\�FRQWURO�VREUH�OD�EDVH��7RPDQGR�FRPR�HMHP�SOR�HO�SXQWR�TXH�VXHOH�VHU�PiV�FRQWURYHUWLGR��HO�GH�OD�UHODFLyQ�D�REVHUYDU�UHVSHFWR�D�&2��YHUtDPRV�FyPR�HQ�WRGRV�ORV�JUXSRV�KD\�XQD�OXFKD�ODUYDGD�R�DSDUHQWH�HQWUH�ORV�©GXURVª��SDUWLGD�ULRV�GH�XQD�DJLWDFLyQ�FRQVWDQWH�SRU�PRWLYRV�SROtWLFRV��FRQWUD�ORV� ©VLQGLFDOLVWDVª�� SDUWLGDULRV� GH� GHVDUUROODU� ODV� FRPLVLRQHV� GH�HPSUHVD�\�ODV�RUJDQL]DFLRQHV�GH�PDVD��3DUD�GHVERUGDU�D�pVWRV��ORV� ©GXURVª� VXHOHQ� DSR\DUVH� HQ� ORV� HOHPHQWRV� PiV� MyYHQHV� Y�GHVHRVRV� GH� DFFLyQ�� GLVSXHVWRV� D� OD� DJLWDFLyQ� FDOOHMHUD� FRQV�WDQWH��)XH�HO�SDSHO�TXH� MXJDURQ�ODV�&2-��HQ�HO�)2&�\�HQ�HO�3&,��R� ORV�FRPDQGRV�HQ� OD�/&5�\�HQ�HO�3&��P�����(Q�HVWRV�FDVRV�� OD� WHQGHQFLD�©GXUDª�GHEH� ODQ]DUVH�D�XQD�HVFDODGD�GH�DF�FLRQHV�GHVWLQDGDV�D�SURFXUDU�UiSLGR�SUHVWLJLR�D�OD�RUJDQL]DFLyQ�²\� SRU� FRQVLJXLHQWH� D� HOORV²�� DKRJDQGR� OD� ODERU� ©VLQGLFD�OHUDª��GH�UHVXOWDGRV�PHQRV�HVSHFWDFXODUHV��/D�KLVWRULD�GH�WRGRV�ORV�JUXSRV�SROtWLFRV�SRGUtD�UHGXFLUVH�D� OD�KLVWRULD�GH�ODV� OXFKDV�HQWUH� EXURFUDFLDV� ©GXUDVª� \� EXURFUDFLDV� ©VLQGLFDOLVWDVª�� FRQ�SHULRGRV� DOWHPRV� GH� KHJHPRQtD� �3&,�� R� FRQ� PRGLILFDFLRQHV�RSRUWXQLVWDV� GH� OD�PLVPD� EXURFUDFLD�� VHJ~Q� VRSOHQ� ORV� YLHQWRV��%5�HV�XQ�HMHPSOR�WtSLFR���
(Q�FXDOTXLHUD�GH�HVWRV�FDVRV�OD�DFFLyQ�FXPSOH�XQD�IXQFLyQ�GH�HQWUHWHQLPLHQWR�R�GLYHUVLyQ��HQ�HO�VHQWLGR�GH�GHVYLDU�OD�DWHQ�FLyQ� GH� ORV� YHUGDGHURV� SUREOHPDV� TXH� VH� SODQWHD� HO�PRYLPLHQWR�UHYROXFLRQDULR��GRQGH� ORV� LQWHUHVHV�GH� OD�EXURFUDFLD�QR� WLH�QHQ� FDELGD�� 6H� WUDWD�� SXHV�� GH� EXVFDU� D� WUDYpV� GH� OD� DFWLYLGDG�H[WHULRU�HO�PHGLR�GH�FRKHVLRQDU�DO�JUXSR��UHGXFLHQGR�DO�PtQLPR�ODV�RFDVLRQHV�GH� UHIOH[LyQ�\�FUtWLFD��'HVYLUWXDQGR�D�0DU[�\�DSR�\iQGRVH�HQ� ODV� WHQGHQFLDV�GH� ORV�PLOLWDQWHV�PiV� MyYHQHV��VH�FRQ�IXQGH� SUD[LV� FRQ� DFWLYLVPR�� HOHYDQGR� D� UDQJR� GH� SULQFLSLR� Y�FULWHULR� UHYROXFLRQDULR� OR� TXH� VyOR� HV� XQD� GHVYLDFLyQ� GH� SHTXH�xREXUJXpV��&RPR�\D�OR�KHPRV�VHxDODGR�����,,������OD�SDOPD�GH�RUR�GH�HVWH�PpWRGR�FRUUHVSRQGH�DO�3&(��TXH�QR�VH�GLVWLQ�JXH� SUHFLVDPHQWH� SRU� IRPHQWDU� HO� DPRU� D� OD� WHRUtD� \� OD� UH�IOH[LyQ��&DGD�YH]�TXH�OD�EXURFUDFLD�HVWi�HQ�SHOLJUR�VH�KDFH�XQ�OODPDPLHQWR�D�OD�XQLyQ�VDJUDGD��DFXVDQGR�GH�WUDLGRUHV�D�OD� FDXVD� GHO� FRPXQLVPR� D� WRGRV� DTXHOORV� TXH� ©HQ� HVWRV� JUDYHV�PRPHQWRVª� SODQWHDQ� SUREOHPDV� \� IRPHQWDQ� GLYLVLRQHV�� 3DUD�GHPRVWUDU�TXH��HIHFWLYDPHQWH�� ORV�PRPHQWRV�VRQ�JUDYHV��QR�KD\�QDGD� FRPR� ODQ]DU� XQD� EXHQD� FDPSDxD� TXH� DFDSDUH� OD� HQHUJtD�FROHFWLYD�� UHIRU]DQGR� OD�XQLyQ� LQWHUQD�DOUHGHGRU�GH� ORV�SULQFL�SLRV� LQWRFDEOHV� H� LQGLVFXWLGRV� GH� VROLGDULGDG� IUDWHUQDO� �DPQLV�WtD���OD�UHYROXFLyQ�LQPLQHQWH��KXHOJD�JHQHUDO���OD�OLEHUWDG��OLEHU��
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WDGHV� GHPRFUiWLFDV��� H� LQFOXVR� OD� VXSHUYLYHQFLD� HFRQyPLFD� GHO�
SDUWLGR��FDPSDxD�GH�ORV����PLOORQHV���
/RV�YHUGDGHURV�PRWLYRV�VXE\DFHQWHV�VyOR�ORV�FRQRFHQ�DTXH�

OORV�TXH�WLHQHQ�DFFHVR�D�ORV�~OWLPRV�HVFDORQHV�GH�OD�SLUiPLGH��
/$�©5(&83(5$&,Ï1ª�'(�/$�/8&+$�
325�/$�%852&5$&,$�
/D� DSUR[LPDFLyQ� YDORUDWLYD� GH� HVWDV� DFFLRQHV� \� GH� VXV� FRQVH�
FXHQFLDV�GHEH�KDFHUVH�WRPDQGR�FRPR�FULWHULR�HO�DYDQFH�GHO�PR�
YLPLHQWR�REUHUR�KDFLD�VXV�REMHWLYRV�GH�FODVH��HO�GHVDUUROOR�GH�
OD� FRQFLHQFLD� UHYROXFLRQDULD� HQ� ODV�PDVDV�� OD� FUHDFLyQ�GH� yU�
JDQRV�GH�DXWRJHVWLyQ�\�GH�SRGHU��
6L�� FRPR� DFDEDPRV� GH� YHU�� ODV� DFFLRQHV� WLHQHQ� VX� RULJHQ� HQ�

UD]RQHV�GH�SUHVWLJLR�� MXVWLILFDFLyQ�\�VXSHUYLYHQFLD�GHO�JUXSR��
VX� FRLQFLGHQFLD� FRQ� ORV� LQWHUHVHV� GHO� PRYLPLHQWR� REUHUR� VHUi�
FDVXDO��&XDQGR�XQ�JUXSR�SXHGH�GLULJLU�R�DSXQWDUVH�HO�p[LWR�GH�
XQD� DFFLyQ�� D\XGDUi� D� VX� GHVDUUROOR�� /D�/&5� FRODERUy� HILFD]�
PHQWH�HQ�HO�GHVDUUROOR�GH� OD�KXHOJD�GH�+DUU\�:DONHU�PLHQWUDV�
FUHtD�TXH�SRGUtD�GLULJLUOD��&XDQGR�ORV�WUDEDMDGRUHV�GHPRVWUDURQ�
VX� PDGXUH]� \� FRQVLJXLHURQ� TXH� VXV� DVDPEOHDV� IXHUDQ� HO� ~QLFR�
RUJDQLVPR�GLULJHQWH��FRQGXFLHQGR�OD�KXHOJD�SRU�FDPLQRV�TXH�QR�
FRUUHVSRQGtDQ� D� ORV� GH� OD�/&5�� pVWD� VH� RSXVR� D� VX� FRQWLQXD�
FLyQ����(O�3&(��SRU�VX�SDUWH��VH�GHVHQWHQGLy�GHVGH�HO�SULQFLSLR�
GH� XQD� DFFLyQ� HQ� OD� TXH� QR� WRPDED� SDUWH� QL� XQR� VROR� GH� VXV�
PLOLWDQWHV�� ,JXDO� TXH� %5��0pWRGR� QR� VyOR� DQWLUUHYROXFLRQDULR�
VLQR� SRFR� LQWHOLJHQWH�� SXHV� EULQGD�PDJQtILFD� LQIRUPDFLyQ� D� OD�
SROLFtD�TXH�FRQRFH�DVt�OD�ILOLDFLyQ�SROtWLFD�GH�ORV�PLOLWDQWHV�TXH�
VH�PXHYHQ� HQ� FDGD� HPSUHVD�� 8O�PDPHQWH�� HVWH� VHFWDULVPR� DE�
VXUGR�VH�PDWL]D�XQ�SRFR��

6XFHGH�D�YHFHV�TXH�HO�JUXSR�QR�SXHGH�DSXQWDUVH�OD�DFFLyQ��SRU�
QR� WHQHU�PLOLWDQWHV� TXH� SDUWLFLSHQ� HQ� HOOD�� 6L� VH� WUDWDUD� GH� XQD�
DFFLyQ�HQ�OD�TXH�QLQJ~Q�JUXSR�KD�MXJDGR�XQ�SDSHO�SUHSRQGHUDQWH�
�OD�PD\RUtD�GH�ODV�DFFLRQHV�LPSRUWDQWHV�©SHUWHQHFHQª�VyOR�D�
ORV� WUDEDMDGRUHV��� WRGRV� VH� YXHOFDQ� D� RUJDQL]DU� OD� D\XGD� HFR�
QyPLFD� \� OD� LQIRUPDFLyQ�� RULHQWiQGROD� GH� WDO�PRGR� TXH�SXHGH�
KDFHU� FUHHU� DO� OHFWRU� QR� DGYHUWLGR�TXH� HO� JUXSR� LQIRUPDQWH�KD�
WHQLGR� XQD� LQWHUYHQFLyQ� GHFLVLYD� HQ� HO� FRQIOLFWR�� %DVWD� FRP�
SUREDU�OD�EDUUHUD�GH�VLOHQFLR�TXH�PDQWXYLHURQ�ORV�©JUDQGHVª�
HQ� WRUQR� D� ODV� KXHOJDV� GH� +DUU\�:DONHU��0DFRVD�� 5RFD� 5D�
GLDGRUHV�� 62(� KDVWD� FLHUWR� SXQWR�� FRQ� ORV� H[KDXVWLYRV� \� GLWL�
UiPELFRV�FRPHQWDULRV�D�OD�KXHOJD�GH�OD�7pUPLFD�²SRU�HVFR�
JHU�XQ�HMHPSOR�UHFLHQWH²�TXH�SDUHFH�KDEHU�VLGR�GLULJLGD�SRU�
BBBBBBBBBBBBB�
����,ELG���S���������
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3&(��%5��3&,��/&5��862�\�&17��VHJ~Q�TXLHQ�KD\D�UHGDF�WDGR�OD�LQIRUPDFLyQ��&RQ�ORV�VXFHVRV�GH�6HDW��HQ�������SDVy�DOJR�VLPLODU��<�VL�VH�WUDWD�GH�FRPHQWDU�HQ�%DUFHORQD�OR�VXFH�GLGR� HQ�9LJR�� (O� )HUURO� R� 3DPSORQD�� ORV� VREUHQWHQGLGRV� VH�KDFHQ�PiV�H[SOtFLWRV��(V� OR�TXH�VH� OODPD� OD�©UHFXSHUDFLyQª�GH�XQD�OXFKD��
$O�HVWDU� WRGRV� ORV�JUXSRV�HQ�SHUSHWXR�HVWDGR�GH�FRQVWUXF�FLyQ� \� FUHFLPLHQWR�� VX� REVHVLyQ� HV� FRQVWUXLUVH� \� FUHFHU��$� HVR�GHGLFDQ� VX� WLHPSR� \� VXV� HQHUJtDV�� &XDOTXLHU� DFFLyQ� R� DFRQWH�FLPLHQWR�HV�YDORUDGR�HQ�IXQFLyQ�GH�OR�TXH�DSRUWD�D�OD�UHDOL]D�FLyQ� GH� HVH� REMHWLYR�� \� VH� DSURYHFKD� FXDOTXLHU� RFDVLyQ� SDUD�SUHVHQWDUVH� FRPR�HO�SDUWLGR�TXH�RIUHFH�©XQD�DOWHUQDWLYD�YiOL�GDª��HO�SDUWLGR�©OLJDGR�D�ODV�PDVDVª��HWF��(O�3&(��SRU�HO�FRQWUDULR��QR�VH�SUHVHQWD�HQ�SODQ�FRPSHWL�WLYR�� VLQR� PRQRSROL]DGRU�� 6H� SUHWHQGH� HO� ~QLFR� JUXSR� TXH� UH�SUHVHQWD� ORV� LQWHUHVHV� KLVWyULFRV� GHO� SUROHWDULDGR�� 3RU� HVR�� FRQ�ILGHOLGDG� \� VHULHGDG� DVXPH� OD� UHVSRQVDELOLGDG� GH� FRQYRFDU� DO�SXHEOR� D� FHOHEUDU� WRGDV� ODV� FRQPHPRUDFLRQHV� �3ULPHUR� GH�PD\R�� ��� GH� VHSWLHPEUH�� ��� GH� DEULO�� FLQFXHQWHQDULR� GH� OD�PXHUWH� GH� /HQLQ�� HWF���� &RQ� OD� PLVPD� UHJXODULGDG�� \� HO� PLVPR�UHVXOWDGR��HIHFW~D�VXV�OODPDPLHQWRV�D�OD�KXHOJD�JHQHUDO��(VWD�UHVSRQVDELOLGDG�TXH�HO�3&(�VH�DUURJD�QR�HV�JUDWXLWD��\D�TXH�WLHQH�VX�FRPSHQVDFLyQ��SXHV�FDSLWDOL]D�WRGD�OD�DJLWDFLyQ�TXH�VH� UHDOL]D�DQWHV��GXUDQWH�\�GHVSXpV�GH�FDGD�DFFLyQ��3RU�PR�WLYRV� KLVWyULFRV� \� JUDFLDV� D� OD� FRQWUDSURSDJDQGD� GHO� 5pJLPHQ��PXFKR�PiV�HILFD]�TXH�ORV�WULXQIDOLVPRV�GH�VX�SURSLD�SUHQVD��HO�3&(�HV�HO�JUDQ�EHQHILFLDULR�TXH�DFXPXOD�GH�FDUD�DO�IXWXUR��$� OD� KRUD� GHO� EDODQFH�� ORV� GHPiV� JUXSRV� FRQWDUiQ� VyOR� OD� FDO�GHULOOD��6HD� SRU� ORV�PRWLYRV� TXH� VHDQ�� H[WHUQRV� R� LQWHUQRV�� OD� DFFLyQ�RUJDQL]DGD�SRU�ORV�JUXSRV�UHVSRQGH�D�XQRV�SUHVXSXHVWRV�TXH�QR� VRQ� ORV� GHFODUDGRV� RILFLDOPHQWH�� /D� SURSDJDQGD� SRU� OD�DFFLyQ� HUD� XQR� GH� ORV� SRVWXODGRV� FDURV� D� ORV� DQDUTXLVWDV�� /RV�PDU[LVWDV�OHQLQLVWDV� OR� KDQ� UHFRJLGR�� SHUR� FDPELDQGR� VX� FRQ�WHQLGR�� (Q� YH]� GH� SURSDJDU� HO� DPRU� D� OD� MXVWLFLD� \� D� OD� OLEHUWDG�LJXDOLWDULD��SRU�PHGLR�GH�DFWRV�HMHPSODUHV��XWLOL]DQ� OD�DFFLyQ�SDUD� VX� DXWRSURSDJDQGD�� SDUD� DVHJXUDUVH� SUHVWLJLR� TXH� VH�FRQYHUWLUi�HQ�SRGHU�VREUH� ORV� WUDEDMDGRUHV��(Q�HVWH�VHQWLGR��HV� FRQWUDUUHYROXFLRQDULD�� SXHV� WRGR� OR� TXH� FRQWULEX\H� D� UH�IRU]DU�HO�SRGHU�GH� OD�EXURFUDFLD�GHELOLWD�HO�SRGHU�GHO�SUROHWD�ULDGR��
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���(O�VHFWDULVPR�SUHYHQWLYR�
/D�H[SOLFDFLyQ�PiV� WpFQLFD�GH�©VHFWDª� OD�KHPRV�HQFRQWUDGR�
HQ� %DHFKOHU���� &UHHPRV� TXH� VD� DGDSWD� SHUIHFWDPHQWH� D� QXHVWUR�
WUDEDMR�� SRU� OR� TXH� SDVDPRV� D� WUDQVFULELUOD� FDVL� tQWHJUDPHQWH��
©/DV� VHFWDV� VRQ� IRUPDFLRQHV� VRFLDOHV� TXH� DSDUHFHQ� VLHPSUH� DO�
PDUJHQ�GH�ORV�JUDQGHV�PRYLPLHQWRV�UHOLJLRVRV�H� LGHROyJLFRV��GH�
ILQLGRV�FRPR�JUDQGHV�SRUTXH�KDQ�FRQVHJXLGR�FRQVWLWXLU�XQ�RUGHQ�
LPSXHVWR�\�DGPLWLGR�SRU�WRGD�XQD�VRFLHGDG��/D�UHODFLyQ�HQWUH�
ODV� VHFWDV� \� ORV� JUDQGHV�PRYLPLHQWRV� HV� OR� TXH�XQH�\� GLVWLQJXH�
KHUHMtD�\�RUWRGR[LD��6H�SXHGH�GHILQLU� OD�RUWRGR[LD�FRPR�HO�FRQ�
MXQWR� GH� YHUGDGHV�� GRJPDV� R� SRVWXODGRV� UHFLELGRV� SRU� XQD� FR�
PXQLGDG�GH�FUH\HQWHV��TXH�DFHSWDQ�TXH�FDGD�XQR�SRQJD�HO�DFHQWR�
VREUH�WDO�R�FXDO�DVSHFWR�GHO�PHQVDMH��PLHQWUDV�QR�SRQJDQ�HQ�
HQWUHGLFKR�HO�FRQMXQWR��3RU�HO�FRQWUDULR�� OD�KHUHMtD�>���@�FRQVLVWH�
HQ�GLVWLQJXLU�WDO�R�FXDO�HOHPHQWR��YDORUL]iQGROR�HQ�GHWULPHQWR�GH�
WRGRV�ORV�GHPiV��\�KDFLHQGR�GH�pO�HO�IXQGDPHQWR�GHO�VLVWHPD��

ª$Vt��XQD�KHUHMtD�GHSHQGH�VLHPSUH�GH�XQD�RUWRGR[LD��XQD�VHFWD�
GH� XQD� LJOHVLD��(O� KHFKR�QRWDEOH� HV�TXH� OD� LQYHUVD� WDPELpQ� HV�
FLHUWD��XQD� LJOHVLD�HVWi� VLHPSUH� URGHDGD�GH� VHFWDV��/D�H[SOLFD�
FLyQ� SDUHFH� VHU� OD� VLJXLHQWH�� XQD� LJOHVLD� UHDJUXSD� D� PDVDV� LP�
SRUWDQWHV�� GHEH� WHQHU� HQ� FXHQWD� VXV� UHDOLGDGHV�� HVWi� REOLJDGD� D�
UHFRQRFHU�\�DGPLWLU�ODV�GLYHUVLGDGHV�GH�ORV�WHPSHUDPHQWRV�\�GH�
ODV� LQWHUSUHWDFLRQHV�� DUULHVJiQGRVH�D�DOJXQDV�FRPSRQHQGDV��7R�
GR� LQGLYLGXR�TXH� UHFKDFH�HVDV�FRPSRQHQGDV� LQWHUQDV�\�H[WHUQDV�
WHQGUi� WHQGHQFLD� D� UHSOHJDUVH� WUDV� XQD� SRVLFLyQ� GRQGH� VH� GH�
ILHQGD�OD�SXUH]D�GH�OD�IH��(VWH�UHFKD]R�SXHGH�SURYHQLU�WDQWR�GH�
XQD�IH�LQWHQVD�FRPR�GH�XQD�H[FOXVLyQ�REMHWLYD��XQLGD�D�OD�SHUWH�
QHQFLD�D�XQ�JXSR�TXH�QR�HVWi�UHFRQRFLGR��'LFKR�GH�RWUR�PRGR��
ODV�VHFWDV�UHFOXWDQ�SRU�XQD�SDUWH�HQWUH�ORV�H[DOWDGRV��\�SRU�RWUD�
HQWUH�ORV�PDUJLQDGRV�>���@�

ª(��HQHPLJR�SULQFLSDO�GH�ODV�VHFWDV�HV�PHQRV�OD�VRFLHGDG�JOR�
EDO�TXH� OD� LJOHVLD�GH� OD�TXH�VRQ�XQ�EURWH��SRU� OR�PHQRV�� VXV�
IOHFKDV�PiV�DFHUDGDV�YDQ�GLULJLGDV�FRQWUD�pVWD��&RPR�OD�SXUH]D�
HV� VX� H[LJHQFLD� IXQGDPHQWDO�� VXIUHQ� FRQVWDQWHV� SURFHVRV� GH� HV�
FLVLyQ��FXDQGR�XQD�IUDFFLyQ�FUHH�TXH� OD�SXUH]D�HVWi�PDFXODGD��
FUHD� XQD� VHFWD� QXHYD��PiV� ULJXURVD�� 3RU� HVWD� UD]yQ�� QR� KD\�
QXQFD�XQD�VROD�VHFWD��VLQR�XQD�SXOXODFLyQ�GH�HOODV��

ª(Q� OD� pSRFD� FRQWHPSRUiQHD�� HO� SURFHVR� KD� VLGR�SDUWLFXODU�
PHQWH�LQWHQVR�HQ�ORV�PRYLPLHQWRV�VRFLDOLVWDV��GDQGR�QDFLPLHQWR�
BBBBBBBBBBBBB�
����/HV�SKpQRPpQHV�UpYROXWLRQQDLUHV��38)��������
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D� LQQXPHUDEOHV� JUXS~VFXORV�� TXH� KDQ� EHQHILFLDGR� GH� OD� LOXPL�QDFLyQ�GH�OD�DFWXDOLGDG�HQ�PD\R������ª�5HVXOWD�IiFLO�DSOLFDU�HVWH�HVTXHPD�XQLYHUVDO�D�OD�VLWXDFLyQ�TXH�QRV�LQWHUHVD��(O�3&(�HV�OD�©,JOHVLDª��SDUDOHOLVPR�PX\�XWLOL]DGR��\� ORV� GHPiV� JUXSRV� VRQ� EURWHV� VHSDUDGRV� GH� OD� UDPD� PDGUH��UHLYLQGLFDQGR�XQD�PD\RU�SXUH]D�GRFWULQDO��DWDFDQGR�VLQ�WUHJXD�DO� ©UHYLVLRQLVPRª� TXH� VH� HULJH� HQ� HO� LQWpUSUHWH� GH� OD� RUWRGR[LD�PDU[LVWD��/D�,JOHVLD�PDGUH�HVWi�URGHDGD�SRU�XQ�SXOXODPLHQWR�GH�VHFWDV�TXH�VH�KDQ�VHSDUDGR�GH�VX�VHQR��ORV� WURWVTXLVWDV�\�VXV�VXEIDPLOLDV�� ORV� SURFKLQRV� HQ� VXV� GLIHUHQWHV� YHUVLRQHV�� ORV� OHQL�QLVWDV�SXURV��HWF����1RVRWURV� LQWURGXFLUtDPRV� XQD�PRGLILFDFLyQ� HQ� HVWH� HVTXHPD��TXH�FRPR�WDQWRV�RWURV�HVTXHPDV�GH�WLSR�VRFLROyJLFR�QR�WLHQH�HQ� FXHQWD� OD� IXHU]D� GH� ODV�PRWLYDFLRQHV� TXH� VH� GHFLGHQ� D� QLYHO�SHUVRQDO��8Q� DQiOLVLV� H[WHULRU� QR� UHFRJH� HVWDV�PRWLYDFLRQHV�� UH�FXELHUWDV�VLHPSUH�FRQ�HO�PDQWR�GH� OD�GHIHQVD�GH�OD�SXUH]D�LGHR�OyJLFD��
'HVGH�HO�PRPHQWR�HQ�TXH�XQ�JUXSR�VH�HVFLQGH�GH� OD�©,JOHVLDª��KDVWD�TXH�VH�FRQVWLWX\H�HQ�VHFWD��SDVD�SRU�XQ�SURFHVR�FRQ�SHULR�GRV� WtSLFRV�EDVWDQWH�GLIHUHQFLDGRV��(Q�XQ�SULPHU� WLHPSR��HO�Q~�FOHR�GLVLGHQWH�GHEH�SUHFLVDU�VX�LGHRORJtD��GiQGRVH�XQD�OtQHD�SROt�WLFD��/D�GHFODUDFLyQ�LGHROyJLFD�FXPSOH�XQ�SDSHO�IXQGDPHQWDO��\D�TXH�VLQ�HOOD�QR�VH�SXHGH�SDVDU�D�OD�IDVH�VLJXLHQWH��OD�SURSDJDQGD�FRQ� YLVWDV� D� DXPHQWDU� ORV� HIHFWLYRV�� &RPR� GLFH� HO� \D� FLWDGR�%DHFKOHU�� HVWD� SURVSHFFLyQ� VH� KDFH� HQWUH� ORV� H[DOWDGRV� \� ORV�PDUJLQDGRV���� (VWRV� ~OWLPRV�� VLQ� HPEDUJR�� QR� SDUHFHQ� PX\� LQ�FOLQDGRV�D�VRSRUWDU�XQD�GLVFLSOLQD� OHQLQLVWD��0iV�SUREDEOH�HV�TXH� IRUPHQ�SDUWH�GHO� UHVXUJLU� DQDUTXLVWD�� FRPR�HQ�PD\R�GH������HQ�3DUtV��/RV� H[DOWDGRV� VRQ�� SULQFLSDOPHQWH�� ORV� MyYHQHV�� $� HVWH� UHV�SHFWR��HV� LQFUHtEOH�HO�GHVFHQVR�YHUWLJLQRVR�GH�OD�HGDG�PHGLD�HQ�ORV�JUXSRV��GHVGH�KDFH�WUHV�R�FXDWUR�DxRV��/D�GLILFXOWDG�GH�FRQYHQFHU�D�ORV�DGXOWRV�GHVSOD]D�HO�FHQWUR�GH�DWHQFLyQ�KD�FLD�ORV�DGROHVFHQWHV��/D�,QYHUVLyQ�HQ�SURSDJDQGD�\�SURVSHFFLyQ�HV� PiV� UHQWDEOH� QXPpULFDPHQWH� HQ� ORV� LQVWLWXWRV� \� HVFXHODV�� \�SURSRUFLRQD� HOHPHQWRV� LGyQHRV� SDUD� OD� DJLWDFLyQ� FDOOHMHUD��/D�/&5�HV�WDO�YH]�HO�JUXSR�TXH�PiV�KD�LQYHUWLGR�HQ�HVH�VHQWLGR��FRQ� HO� p[LWR� LQPHGLDWR� SUHYLVWR�� SHUR� FRQ� JUDYHV� SUREOHPDV�SRVWHULRUHV��SXHV�HO�FRPSRUWDPLHQWR�GH�FKLFRV�GH����\����DxRV�DQWH�OD�SROLFtD�QR�HV�SUHFLVDPHQWH�KHURLFR��VLQ�FRQWDU�FRQ�OD�
BBBBBBBBBBBBB�
���� &RQFHSWR� HQ� HO� TXH� QRVRWURV� LQFOXLUHPRV� D� ORV� JLWDQRV�� LQPLJUDQWHV�
UHFLHQWHV� GHO� VXU� GH� (VSDxD� \� GHO� QRUWH� GH�ÈIULFD�� SDUDGRV� FUyQLFRV��
EDQGDV�MXYHQLOHV�GH�FLHUWRV�VXEXUELRV��HWF��
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SURSLD� SROLFtD� IDPLOLDU� HIHFWXDGD� SRU� ORV� SDGUHV�� FRQILVFDQGR�
PDWHULDO�\�GHQXQFLDQGR�D�YHFHV�D� OD�SROLFtD�SROtWLFR�VRFLDO�
ODV�DFWLYLGDGHV�VXEYHUVLYDV�GH�VX�SURSLR�KLMR��
$�PHGLGD�TXH�HO�JUXSR�YD�FUHFLHQGR��XUJH�GDU�XQD�FRKHUHQ�

FLD�LQWHUQD�D�ORV�GLVSDUHV�HOHPHQWRV�TXH�OR�FRPSRQHQ��(VWD�HV�
OD� ~OWLPD� HWDSD�GHO� SURFHVR�� \� OD�PiV� LPSRUWDQWH�� OD� TXH�YD� D�
RFXSDU� OD�PD\RU�SDUWH�GHO� WLHPSR�D� ORV�EXUyFUDWDV� H� LQWHOHF�
WXDOHV�� FX\D� VXSHUYLYHQFLD� FRPR�GLULJHQWHV�GHSHQGH�GH� OD�DGKH�
VLyQ�IDQiWLFD�GH�VXV�VXEGLWRV��
(/�%/8))�&202�$50$�32/Ë7,&$�
7RGRV� ORV� GLULJHQWHV� VDEHQ� TXH�PDQWHQLHQGR� XQ� FOLPD� GH� HQWX�
VLDVPR�� LUUD]RQDGR�\�DFUtWLFR�� HQWUH� VXV� VXEGLWRV�� VH� HYLWDQ�PX�
FKRV�SUREOHPDV��$Vt� VH� FUHD�HO� HVStULWX�GH�HPSUHVD�� OD�KLQFKDGD�
GHSRUWLYD�� HO�QDFLRQDOLVPR�[HQyIRER�� HO� IDQDWLVPR� UHOLJLRVR�\�HO�
VHFWDULVPR� SROtWLFR�� /D� H[DOWDFLyQ� GHO� HQWXVLDVPR�� FRPR� IRUPD�
QRUPDO� GH� OD� DGKHVLyQ�� DGHPiV� GH� VXSULPLU� HO� HVStULWX� FUtWLFR��
IRPHQWD�OD�DJUHVLYLGDG��TXH�SRGUi�VHU�IiFLOPHQWH�FDQDOL]DGD�KD�
FLD�GRQGH�PiV�FRQYHQJD�HQ�FDGD�PRPHQWR��

(V� HO� HVTXHPD� IDVFLVWD� WtSLFR�� XWLOL]DGR� SRU� WRGRV� ORV� JUXSRV�
DXWRULWDULRV�SDUD�FRQVHJXLU� OD�FRKHVLyQ�LQWHUQD��GHVSRMDQGR�D�
ORV� SUREOHPDV� GH� VX� UDFLRQDOLGDG�\� FRQVLJXLHQGR� HVD� FDUJD� SD�
VLRQDO�TXH�FRQFHGH�DPSOLR�PDUJHQ�GH�PDQLREUD�D�OD�GLUHFFLyQ��
6H� HPSLH]D� LQFXOFiQGROHV� OD� LGHD�GH�TXH�SHUWHQHFHQ�DO�YHUGD�
GHUR� SDUWLGR�PDU[LVWD�OHQLQLVWD�� DXWpQWLFD� YDQJXDUGLD� GH� OD� FODVH�
REUHUD�� ~QLFR� FDSD]� GH� GDU� XQD� UHVSXHVWD� UHYROXFLRQDULD� D� ODV�
FRQWUDGLFFLRQHV��HWF��3DUD�HOOR��HO�JUXSR�QHFHVLWD�SUHVWLJLDUVH��/D�
SURSDJDQGD�SRU� ORV�KHFKRV�HV� IXQGDPHQWDO�\�SULRULWDULD��$FUHGL�
WDUVH�OOHYDQGR�OD�GLUHFFLyQ�GH�XQD�KXHOJD�LPSRUWDQWH�HV�HO�REMHWL�
YR�LQLFLDO�GH�WRGRV�ORV�JUXSRV��GHVGH�TXH�WLHQHQ�YLGD�SURSLD��3HUR�
VX�PLVPR�VHFWDULVPR�HV�LQFRPSDWLEOH�FRQ�XQD�OXFKD�ODUJD�IXQGDGD�
HQ� OD� XQLyQ� HQWUH� WRGRV� ORV� SDUWLFLSDQWHV�� LQGLIHUHQWHPHQWH� GH�
VXV� WHQGHQFLDV�� &RPR� HO� JUXSR� QHFHVLWD� DSXQWDUVH� HO� p[LWR� VLQ�
FRPSDUWLUOR� FRQ� QDGLH�� GHGLFDUi� PiV� HVIXHU]RV� D� DVHJXUDUVH� OD�
GLUHFFLyQ�GH�OD�OXFKD�TXH�D�OD�OXFKD�PLVPD��FRQ�ORV�UHVXOWDGRV�
TXH�VRQ�GH�VXSRQHU��/RV�HMHPSORV�VRQ�QXPHURVRV�\�FRQRFLGRV��
3&,�HQ�6HDW�\�5RFD��/&5�HQ�+DUU\�:DONHU�\�0DFRVD��%5�
D~Q�QR�KD�WHQLGR�RFDVLyQ�GH�GLULJLU�XQD�KXHOJD�LPSRUWDQWH��SRU�
OR�TXH�GHEH�FRQWHQWDUVH�FRQ�ODV�WtSLFDV�©UHFXSHUDFLRQHVª��7H[�
WLO� 9LFWRULD�� ,EHULD�� tQWHU�� 6WDUOX[�� 266$�� HWF���� 7DPELpQ� HV�
GHVWDFDEOH��FRPR�HMHPSOR�WtSLFR��VX�DFWXDFLyQ�HQ�ORV�VXFHVRV�
GH�6DQWD�&RORPD����
BBBBBBBBBBBBB�
���� /D� OXFKD� GH� 6DQWD� &RORPD� GH� *UDPDQHW��*UXSRV� 2EUHURV� $X�
WyQRPRV��6DQWD�&RORQLD�GH�*UDPDQHW��
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/DV� RUJDQL]DFLRQHV� REUHUDV� GH� OD� /&5� ²©3UROHWDULRª� Y�
&87²��ODV�&25�GHO�3&,��DVt�FRPR�HO�262�GHO�3&��P�����KDQ�
VLGR�VLHPSUH�DXWpQWLFDV� ILFFLRQHV�TXH�VyOR�KDQ�H[LVWLGR�VREUH�HO�
SDSHO�\�TXH�HUDQ�PDQWHQLGDV�FRQVFLHQWHPHQWH�SRU�ODV�GLUHFFLRQHV�
EXURFUiWLFDV��

7RGRV�ORV�JUXSRV�XWLOL]DQ�HO�EOXII�FRPR�DUPD�SROtWLFD��&XDQ�
GR�%5�RUJDQL]DED� VXV�PDQLIHVWDFLRQHV�©HQFXDGUDGDVª�� VH� HVWDED�
WLUDQGR� XQ� IDURO� SXEOLFLWDULR�� FRPR� VH� GHPRVWUy� FXDQGR� UHDO�
PHQWH� WXYR� TXH� HQIUHQWDUVH� FRQ� OD� SROLFtD�� (O� WULXQIDOLVPR� GH�
WRGRV� ORV� FRPXQLFDGRV� GH� OXFKDV� SURSLDV�� DQiOLVLV� GH� OD� VLWXD�
FLyQ�� FRPHQWDULRV� GH� OD� DFWXDOLGDG�� HWF��� QR� HV�PiV� TXH�RWUR�
EOXII��TXH�KLQFKD�ORV�GDWRV�\�ODV�FRQVHFXHQFLDV��(O�YROXQWDULV�
PR� LQFXOFDGR� D� ORV�PLOLWDQWHV�� TXH� HVWi� HQ� OD� EDVH� GH� VX� DFWL�
YLVPR��HV�RWUR�DVSHFWR�GHO�EOXII�HQ�HO�TXH�VH�PXHYH�ORV�JUXSRV��

&RPR�VXFHGtD�FRQ�OD�XWLOL]DFLyQ�GH�OD�FODQGHVWLQLGDG��OD�FUHD�
FLyQ�GHO�PRQROLWLVPR��OD�DPELJ�HGDG�GH�OD�pWLFD�\�OD�H[DOWDFLyQ�
GHO� DFWLYLPR�� OD� FUHDFLyQ� GH�EOXIIV�QR� HV� XQ� KHFKR� JUDWXLWR� R�
FDVXDO�� )RUPD� SDUWH� GHO� SURFHVR� FUHDGR�\� IRPHQWDGR�SRU� OD�'L�
UHFFLyQ�SDUD�IRUWDOHFHU�VX�DXWRULGDG�VREUH�HO�JUXSR��
/D�SURSDJDQGD�WULXQIDOLVWD�YD�DFRPSDxDGD�GH�XQ�IUHQHVt�LQWHU�

QR� RUJDQL]DWLYR�� (O� JUXSR� FRQVLGHUD� D� OD� RUJDQL]DFLyQ� SRU� OD�
UHODFLyQ�TXH�JXDUGD� FRQ� ORV� SULQFLSLRV� D� ORV�TXH� VH� DGKLHUH�\� OD�
LGHRORJtD�TXH�VH�GD��SRU�OR�TXH�WHUPLQD�FRQVWLWX\HQGR�XQ�PXQGR�
DXWRVXILFLHQWH� HQFHUUDGR� VREUH� Vt� PLVPR�� $O� PLVPR� WLHPSR�� VH�
PXOWLSOLFDQ�ODV�FUtWLFDV�D�ODV�GHPiV�VHFWDV�\�D�OD�©,JOHVLDª�PDGUH��
HO�3&(��
(VWDV� WUHV� DFWXDFLRQHV� FRPELQDGDV� �DFFLRQHV� GH� SUHVWLJLR�� LQ�

WHQVD� DFWLYLGDG� RUJDQL]DWLYD�� DWDTXH� D� ODV� GHPiV� VHFWDV�� FRQ�
VLJXHQ� LU� LQFXOFDQGR�HQ�HO�HVStULWX�GH� ORV�PLOLWDQWHV� OD� LGHD�
GH�TXH�HVWiQ�PLOLWDQGR�HQ�XQD�JUDQ�RUJDQL]DFLyQ��(V� OD�SULPHUD�
HWDSD�GH�OD�FUHDFLyQ�GHO�EOXII��

/D�VHJXQGD�HWDSD�FRQVLVWLUi�HQ�H[SORWDU�ORV�p[LWRV�SURSLRV�
\��VL�VH�SXHGH��ORV�DMHQRV��$�HOOR�UHVSRQGH�OD�SUHQVD�GHO�JUXSR��
6H�KDEODUi�GH�ODV�OXFKDV�HQ�ODV�TXH�DOJ~Q�PLOLWDQWH�GHO�JUXSR�
KD�LQWHUYHQLGR��DGRSWDQGR�HO�HVWLOR�WULXQIDOLVWD�TXH�FDUDFWHUL]D�
D�FDGD�GLUHFFLyQ�SROtWLFD�� LQIDQWLO�\�GHOLUDQWH�HQ�HO�3&,��GH�FR�
OHJLDO�DSOLFDGR�HQ�OD�/&5��FRQ�SUHWHQGLGR�FDUiFWHU�FLHQWtILFR�
\�REMHWLYLGDG� HQ�%5��TXLHQ�RIUHFHUi�GRV� WRQRV�GLVWLQWRV� VHJ~Q�
TXLHUD�KDFHU�FUHHU�TXH�OD�GLUHFFLyQ�GH�OD�OXFKD�OH�KD�FRUUHVSRQ�
GLGR�R�QR��

(Q� HVWD� VHJXQGD� IDVH� VH� RSLQDUi� VREUH� WRGR�� FRQ� DXWRULGDG��
VHQWDQGR�FiWHGUD��FRQVROLGDQGR�OD�LGHD�GH�TXH�VH�SHUWHQHFH�D�
XQ� SDUWLGR� IXHUWH�� FRQ� LQFLGHQFLDV� HQ� ORV� SUREOHPDV� GHO� SDtV� Y�
FULWHULR�HQ�ORV�GHO�H[WUDQMHUR��6HUi�HO�PRPHQWR�HQ�HO�TXH�DOJXQR�
GH�ORV�SULQFLSDOHV�GLULJHQWHV�VH�GDUi�D�FRQRFHU��VHD�SRU�VXV�
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SXEOLFDFLRQHV� VHD� SRU� VXV� FRODERUDFLRQHV� HQ� DOJ~Q� SHULyGLFR� OL�
EHUDO��&XDQGR�VH�SLHQVD�HQ�XQ� IXWXUR�SDUODPHQWDULR��HV� LPSRU�
WDQWH�TXH�HO�QRPEUH�GH�ORV�IXWXURV�FDQGLGDWRV�HPSLHFH�D�VRQDU�
\D��
(Q� OD�YLGD� LQWHUQD�GHO�JUXSR�VH� LQVLVWLUi�D~Q�PiV�HQ� ODV�H[FH�

OHQFLDV�SURSLDV��\�VH�FUHDUi�XQ�FOLPD�HXIyULFR�GH�WULXQIDOLVPR�
TXH�QR�UHPLWLUi�QL�HQ�ODV�SHRUHV�FLUFXQVWDQFLDV��(V�HO�UHFRQVWLWX�
\HQWH�GH�ORV�PLOLWDQWHV�TXH�KDQ�DVLVWLGR�D�XQD�VHULH�FRQVLGHUDEOH�
GH�FDWDFOLVPRV� LQWHUQRV�\�TXH�QHFHVLWDQ�VHU�DQLPDGRV��SDUD�FRQ�
WLQXDU�D�SHVDU�GH�WRGR��
/26�*58326��(/�0(5&$'2�<�/$�&203(7(1&,$�
(VWD�FDPSDxD�VLVWHPiWLFD�SURGXFH�VXV�IUXWRV�SUiFWLFRV��8QRV�
QR�UHYLVWHQ�JUDQ�LPSRUWDQFLD��DXQTXH�VRQ�VLQWRPiWLFRV��FRPR�HO�
GH�DTXHO�PLOLWDQWH�GHO�3&,�DFXVDQGR�D�XQ�REUHUR�GH�&2�GH�SH�
TXHxR�EXUJXpV��SRUTXH�©WRGR�HO�TXH�QR�HVWi�FRQ�HO�SDUWLGR�GH�
OD�FODVH�REUHUD�HVWi�FRQWUD�pOª��
3HUR�VH�KDQ�GDGR�FDVRV�SHRUHV�TXH�UHYHODQ�KDVWD�TXp�H[WUHPRV�

SXHGHQ�OOHJDU�HO�VHFWDULVPR�GH�JUXSR��6H�VDEH�GH�XQ�DVDOWR�SXQL�
WLYR�HIHFWXDGR�SRU�PLOLWDQWHV�GH�XQ�JUXSR��FRQ� LUUXSFLyQ�YLR�
OHQWD�HQ�HO�SLVR�GH�YDULRV�PLOLWDQWHV�GH�RWUR�JUXSR��DFRPSD�
xDGR� GH� URER� GH�PDWHULDO� \� GRFXPHQWRV���� 6H� FRQRFHQ� WDPELpQ�
YDULRV� FDVRV� GH� DWDTXHV� ItVLFRV� D� DQDUTXLVWDV�� SRU� SDUWH� GH� ORV�
DXWRULWDULRV��HQ�PDQLIHVWDFLRQHV�XQLWDULDV����
BBBBBBBBBBBBB�
���� ©$�SULQFLSLRV�GH�PD\R�\�HQ�XQD�ORFDOLGDG�IXHUD�GH�&DWDOXxD�GRV�
PLOLWDQWHV���FRQRFLGRV���GH���QXHVWUD���RUJDQL]DFLyQ���IXHURQ���DWDFDGRV���HQ���VX�
FDVD��GH�PDGUXJDGD��SRU�XQ�FRPDQGR�DUPDGR���'HVSXpV�GH�KDEHU��VLGR�
DPHQD]DGRV���FRQ���SLVWRODV����IXHURQ���JROSHDGRV��SULPHUR���HQ���OD���FDEH]D���D�
JROSHV�GH�FXODWD�\��OXHJR�SRU�WRGR��HO�FXHUSR��HVSHFLDOPHQWH�HQ�ORV�UL��
xRQHV�KDVWD�GHMDUOHV��LQFRQVFLHQWHV�\��HQ��XQ�FDVR���FRQ��KHULGDV�GH�JUD�
YHGDG����(O���FRPDQGR��GHFtD���DFWXDU���HQ���QRPEUH��GHO���©3&���P���ª���\���GHO�
©)5$3ª��\��YHQtD�GLVSXHVWR��D��©OLTXLGDU�D��ORV��HQHPLJRV�GHO��SXHEOR��\�
DOLDGRV���GH���OD���ROLJDUTXtD����\DQNL�IUDQTXLVWD����FRPR����VRQ���ORV����PLOLWDQWHV�
²VHJ~Q�HOORV²�GH�QXHVWUD��RUJDQL]DFLyQ�\�GH�RWUDVª����1RWD�SXEOLFDGD�
D�UXHJR�GH�%5�HQ�$3,�Q����������GH�MXQLR�GH��������
���� ©(Q�OD�PDQLIHVWDFLyQ�TXH�WXYR�OXJDU�HQ�HO�3DVHR�0DUDJDOO�D�IDYRU�
GH��ORV��REUHURV�GH�6DQ�$GULiQ���DOJXQRV��EDFKLOOHUHV��OLEHUWDULRV��VDFDURQ�
XQD�EDQGHUD�QHJUD��8Q�SLTXHWH�GHO�3&,�LQWHQWy�DJUHGLUORV�SHUR�VH�UDMy�
DO�FRPSUREDU�TXH�OD�EDQGHUD�HVWDED�ELHQ�GHIHQGLGD�SRU�ORV�PLOLWDQWHV�
OLEHUWDGRV�ª�

©(O� YLHUQHV� ��� GH� DEULO�� HQ� OD� PDQLIHVWDFLyQ� TXH� VDOLy� GH� 6DQ� 3DEOR�
GLUHFFLyQ� $YHQLGD� *DXGt� SDUD� FRQPHPRUDU� HO� ��� GH� 0D\R� \� TXH� IXH�
FRQYRFDGD�SRU� HO�3&,�\�HO�0&(��GRV�HVWXGLDQWHV� OLEHUWDULRV�GHO�FROHF�
WLYR� QRFWXUQR� GHO� ,QVWLWXWR� (PSHUDGRU� &DUORV� VDFDURQ� XQD� EDQGHUD�� 8Q�
SLTXHWH� GH� ��PLHPEURV� GHO� 3&,�� DUPDGRV� GH� EDUUDV� GH� KLHUUR� \� RWURV�
REMHWRV� FRQWXQGHQWHV� DJUHGLy�� DXQTXH� VLQ� XWLOL]DU� ORV�PHQFLRQDGRV� REMH��
WRV��D�XQR�GH�ORV�HVWXGLDQWHV�OLEHUWDULRV�\�DUUDQFy�OD�EDQGHUD��(O�DJUH��
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/D� OXFKD� SRU� HO� SUHVWLJLR� GHO� JUXSR�� HQ� UHDOLGDG� SRU� HO� IRU�WDOHFLPLHQWR�GH�OD�DXWRULGDG�GH�OD�'LUHFFLyQ��YD�GHVSOD]DQGR�HO� FHQWUR� GH� LQWHUpV� GH� ORV�PLOLWDQWHV��/D� SUiFWLFD�� OXFKDV� FRQ�FUHWDV��HQ�OD�TXH�XQ�JUXSR�LQWHUYLHQH�QR�HV�PiV�TXH�XQ�PRWLYR�SDUD� OD� DXWRSURSDJDQGD� GHO� JUXSR�� 1R� FRQRFHPRV� QLQJXQD�LQWHUYHQFLyQ� GH� XQ� JUXSR�TXH�QR� WHQJD� FRPR�XQR�GH� VXV� SULQ�FLSDOHV�REMHWLYRV�HO�FDSLWDOL]DU� OD�DFFLyQ�HQ�OD�TXH�SDUWLFLSD��(VWD�XWLOL]DFLyQ��SDUD�ILQHV�SDUWLFXODUHV��GH�DOJR�TXH�SHUWHQHFH�D� WRGD� OD� FODVH�� FRPR� HV� VX� OXFKD�� HV� OD� FRQVHFXHQFLD� IXQGD�PHQWDO� TXH� HQJHQGUD� HO� VHFWDULVPR� \� OR� DFUHGLWD� FRPR� IDFWRU�DQWLUUHYROXFLRQDULR��/DV�VHFWDV�VH�KDOODQ�LQPHUVDV�HQ�XQ�XQLYHUVR�FRPSHWLWLYR��PiV�TXH�KRVWLO��6X�VXSHUYLYHQFLD�QR�YLHQH�VXSHGLWDGD�D�ORV�JROSHV�GHO�FDSLWDOLVPR�� SXHV� D� OD� SROLFtD� QR� OH� LQWHUHVD� TXH� OD� VXEYHUVLyQ�GHVDSDUH]FD�WRWDOPHQWH��\D�TXH�HQWRQFHV�GLVPLQXLUtD�VX�LPSRUWDQ�FLD� FRPR� (VWDGR� GHQWUR� GHO� (VWDGR���� (V� REYLR� TXH� OD� SROLFtD�WROHUD� OD� H[LVWHQFLD� GH� HVWRV� DQWLFXHUSRV�� VLHPSUH� \� FXDQGR� VX�DFFLyQ�QR�H[LMD�XQD�UHDFFLyQ�GH�GHIHQVD�SRU�SDUWH�GH�OD�VRFLH�GDG� FRQVWLWXLGD� �FDVR� GH� JXHUULOODV� DUPDGDV� R� PRYLOL]DFLRQHV�REUHUDV�PDVLYDV���/D� VXSHUYLYHQFLD�GH�XQ�JUXSR�YLHQH�HQ� UHD�OLGDG� OLJDGD� D� OD� DFFLyQ�GH� ORV�GHPiV�JUXSRV�TXH� DFW~DQ� HQ� HO�PLVPR�PHGLR�JHRJUiILFR��/RV�HOHPHQWRV� VXVFHSWLEOHV�GH� VHU� VHF�WDUL]DGRV� QR� VH� UHQXHYDQ� PXFKR�� D� QLYHO� REUHUR�� SRU� OR� TXH� OD�PXOWLSOLFLGDG�GH� ORV�JUXSRV� OLPLWD� ODV�SRVLELOLGDGHV�GH� H[SDQ�VLyQ�GH�FDGD�XQR�GH�HOORV��3RU�RWUD�SDUWH�� OD�YLGD�GH�ODV�VHFWDV�VXHOH� VHU� FRUWD�� SXHV� HQ� ORV�PHGLRV� MyYHQHV� ORV� SURGXFWRV� HQ�YHMHFHQ�UiSLGDPHQWH��/R�QRUPDO�HV�TXH�XQ�JUXSR�QXHYR��VL�SRVHH�DOJXQRV�FXDGURV�H[SHULPHQWDGRV��QHFHVLWH�XQ�SDU�GH�DxRV�SDUD�VLWXDUVH� �HODERUDU� OD� OtQHD�� RUJDQL]DU� HO� DSDUDWR�� FRQVHJXLU�DGHSWRV�\�GDUVH�D�FRQRFHU��� OXHJR�YLHQH� OD�pSRFD�GH�HVSOHQ�GRU��TXH�VXHOH�GXUDU�RWURV�GRV�R�WUHV�DxRV��(O�JUXSR�GHVSLHUWD�HVSHUDQ]DV� HQ� ORV� PHGLRV� iYLGRV� GH� ©FRPSURPHWHUVH� SROt�WLFDPHQWHª��3HUR�QR�WDUGD�HQ�YHUVH�TXH�DFXPXOD�H[DFWDPHQWH�ORV� PLVPRV� HUURUHV� TXH� VXV� SUHFHGHQWHV�� HO� VHFWDULVPR� VH� KDFH�HYLGHQWH� H� LQVRSRUWDEOH�� ODV� FRQWUDGLFFLRQHV� LQWHUQDV�SURYRFDQ�ODV� LQHYLWDEOHV� HVFLVLRQHV�� \� VXUJH� XQ� QXHYR� JUXSR� PiV� D� OD�L]TXLHUGD��PiV� SXUR�� TXH� VL� QR� GHVDSDUHFH� SUHPDWXUDPHQWH� UH�FRJH� ODV� HVSHUDQ]DV� TXH� KDEtD� GHVSHUWDGR� HO� JUXSR� PDGUH�� 5H�FRUGHPRV�ORV�FDVRV�\D�FLWDGRV�GH�(O�&RPXQLVWD��IUDFFLyQ�SXUD�GHO�3&� �P����� ORV�©LVWDVª�� IUDFFLyQ�SXUD�GHO�3&,��/D�/&5�KD�WHQLGR�YDULDV�HVFLVLRQHV��WDQ�©LPSXUDVª�ODV�XQDV�FRPR�ODV�RWUDV��
BBBBBBBBBBBBB�
GLGR�\�RWUR�FRPSDxHUR�VLJXLHURQ�KDFLD�DGHODQWH�VLHQGR�DJUHGLGRV�QXHYD�
PHQWH�SRU�PLHPEURV�GHO�3&,ª����&17�LQIRUPD��VLQ�IHFKD����
����9tFWRU�6HUJH���&H�TXH�WRXW�UpYROXWLRQQDLUH�GRLW�VDYRLU�GH��OD�UpSUHV�
VLRQ��0DVSpUR��3DUtV���������
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%5� HVWi� FRQVXPDQGR� VX� HVFLVLyQ� HQ� HVWRV�PRPHQWRV� �PD\R� GH�
�������
/RV� HUURUHV�� ORV� JLURV� WiFWLFRV� \� HVWUDWpJLFRV�� ODV� HVFLVLRQHV��

GHVDFUHGLWDQ�OD�PDUFD�\�HO�JUXSR�HQWUD�HQ�VX�IDVH�GH�GHFDGHQFLD��
6HJ~Q�OD�IXHU]D�\�FRKHUHQFLD�GH� ORV�GLULJHQWHV�� LUi�YHJHWDQGR�QR�
PLQDOPHQWH��DOLPHQWiQGRVH�GH�ODV�MyYHQHV�JHQHUDFLRQHV�GH�XQLYHU�
VLWDULRV� H� LQFOXVR� GH� HVFRODUHV�� SHUR� KDEUi� SDVDGR� VX� RSRUWX�
QLGDG�GH�FRQYHUWLUVH�HQ�HO�SDUWLGR�TXH�OOHQH�HO�©KXHFR�H[LVWHQWH�
D� OD� L]TXLHUGD� GHO� 3&(ª�� GHWHFWDGR� SRU� ORV� HVSHOHyORJRV� GH� OD�
L]TXLHUGD�� (O� JUXSR� KDEUi� VLGR� YHQFLGR� SRU� OD� FRPSHWHQFLD�� (O�
PHUFDGR� VH� DEUH� HQWRQFHV� D� XQ� SURGXFWR� QXHYR�� TXH� SDUHFH�
GLQiPLFR�\� FRQ�SODQWHDPLHQWRV� FRUUHFWRV��(O�0&(�HV� HO� DF�
WXDO�JUXSR�MRYHQ�\�DFWLYR�TXH�HVWi�HQ�DXJH��D�SHVDU�GH�TXH�FDGD�
YH]� VH� DSUR[LPD� PiV� D� SRVLFLRQHV� GHUHFKLVWDV�� /D� HVWUHOOD� %5�
SDOLGHFH��D�PHGLGD�TXH�VH�GHVSOD]D�KDFLD�SRVWXUDV�FHQWULVWDV��
(O�HQHPLJR�HV��SXHV��OD�FRPSHWHQFLD��QR�HO�EXUJXpV��(Q�OD�FRP�

SHWHQFLD�FRQVHUYD�XQ�SXHVWR�GH�KRQRU�OD�,JOHVLD�PDGUH��SXHV�FR�
PR� LQGLFD�%DHFKOHU��XQ�JUXSR�VH�GHILQH�FRQ� UHODFLyQ�D� OD� LJOHVLD�
PDGUH�� TXH� DGHPiV� WLHQH� OD� YHQWDMD� GH� SHUGXUDU�� PLHQWUDV� HO�
SRUYHQLU�GH� OD�VHFWD�HV�VXPDPHQWH� LQFLHUWR��3RU�HVR�� ORV�SULQFL�
SDOHV�DWDTXHV�YDQ�GLULJLGRV�FRQWUD�HO�3&(��OD�URFD�LQFRQPRYLEOH�
TXH�QL�VH�HQWHUD�GH�ORV�DOILOHUD]RV�TXH�OH�GLULJHQ��
/R�TXH�LPSXOVD�D�ORV�JUXSRV�HQ�VXV�DWDTXHV�DO�3&(�HV�WDQWR�

XQD� QHFHVLGDG� GH� GHILQLFLyQ� FRPR� GH� VXSHUYLYHQFLD�� SXHV� \D�
KHPRV�GLFKR�TXH� ODV�VHFWDV�RFXSDQ�HO� OXJDU�TXH�HO�3&(�GHMD�
YDFtR��%5�DUUHFLD�HQ�VXV�DWDTXHV�DO�UHYLVLRQLVPR�D�PHGLGD�TXH�
VXV�SRVWXUDV�VH�YDQ�KDFLHQGR�PiV�UHYLVLRQLVWDV��(O�3&,�GLVPLQX�
\y�VXV�DWDTXHV�FRQWUD�HO�FDUULOOLVPR�FXDQGR�QDGLH�SRQtD�HQ�GXGD�
VX�KHJHPRQtD�HQ�HO� WHUUHQR�GH�OD�YLROHQFLD�DUPDGD��/D�/&5�QR�
GHMD�GH�DWDFDU�DO�HVWDOLQLVPR��SRUTXH�HQ�pO�UHVLGH�VX�UD]yQ�GH�
VHU�KLVWyULFD��
$XQTXH� VXV�GLIHUHQFLDV�GRFWULQDOHV�QR� VRQ�GHFLVLYDV��\� HQ�

WRGR�FDVR�ORV�PLOLWDQWHV�GH�EDVH�VRQ�LQFDSDFHV�GH�H[SOLFDUODV��ODV�
VHFWDV�WLHQHQ�VX�FOLHQWHOD�SURSLD��/RV�HVWLORV�VRQ�GLIHUHQWHV��\�
XQ�REVHUYDGRU�PHGLDQDPHQWH�DYH]DGR�HQ�HVWDV�OLGHV�VDEH�©ROHUª�
D�ORV�PLOLWDQWHV�QDGD�PiV�YHUORV��R��HQ�ORV�FDVRV�PiV�GXGRVRV��D�
ORV�WUHLQWD�VHJXQGRV�GH�KDEHU�HPSH]DGR�D�KDEODU��(O�HVWLOR�©KLMR�
GH�SDSiª�\�PDHVWUD�©SURJUHª�GH� ORV�%5�HV� LQFRQIXQGLEOH��7DP�
ELpQ� HO� PLOLWDQWH� WURWVTXLVWD� HV� FDUDFWHUtVWLFR�� SRU� VX� GHVDOLxR��
SRVDQGR�D�JDXFKLVWH�GHO�PD\R�GH�������(O�PLOLWDQWH�3&,��VRPH�
WLGR�D�GHPDVLDGRV�FDPELRV��FDUHFH�GH�SHUVRQDOLGDG��
1R�EDVWD�XQ�HVWLOR�SDUD�GHFLGLU�XQD�RSFLyQ��SHUR�HO�PRGHOR�

GH� PLOLWDQWH� TXH� FDGD� XQR� HOLJH� UHVSRQGH� DO� WLSR� LGHDO� GH� UH�
YROXFLRQDULR� TXH� FDGD� XQR� VH� IRUMD�� 6L� OD� FRQGLFLyQ� HVHQFLDO��
REVHVLYD��HV�OD�UXSWXUD�WRWDO�FRQ�HO�PHGLR�IDPLOLDU�\�HO�XQLYHUVR�
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WUDXPDWL]DQWH�GH� OD� MXYHQWXG�� VXUJH�HO� WLSR� WURWVTXLVWD��6L�HO�
LGHDO� HV� XQD� VtQWHVLV� GH� KpURH� SRSXODU�� WHFQyFUDWD� \� 311�� OD�
RSFLyQ�LUi�D�%5��(O�HVWLOR�HV�HO�JUXSR��
/D�OXFKD�SRU�OD�VXSHUYLYHQFLD�HV��SXHV��GXUD��\�VX�PLVPD�FXD�

OLGDG�GH�OXFKD�SRU�OD�VXSHUYLYHQFLD�VHFWDUL]D�D�VXV�SURWDJRQLVWDV��
TXH� DFDEDUiQ� FRQYLUWLpQGRVH� HQ� PDU[LVWDV� GH� PDQXDO�� EXHQRV�
PDQLREUHURV� IDQiWLFRV� PiV� TXH� DFWLYLVWDV� \� SpVLPRV� UHYROXFLR�
QDULRV��&RPR�WHOyQ�GH�IRQGR��HO�PRYLPLHQWR�REUHUR��
6L� ODV� FRQVHFXHQFLDV� GHO� VHFWDULVPR� DOFDQ]DVHQ� VyOR� D� VXV�
DFWRUHV�� OD� FXHVWLyQ�QR� WHQGUtD�PD\RU� WUDVFHQGHQFLD��3HUR� 
R�
PDOR� HV� TXH� GHELGR� D� ODV� FLUFXQVWDQFLDV� KLVWyULFDV�²OD� IDPRVD�
FR\XQWXUD��TXH�GXUD����DxRV²�HO�3&(�\�VXV�VHFWDV�HMHUFHQ�
XQ� FRQWURO� FDVL� WRWDO� VREUH� ORV� LQWHQWRV�GH� OD� FODVH�REUHUD�
SDUD�GRWDUVH�GH�XQD�RUJDQL]DFLyQ�SURSLD��(V�OD�SULQFLSDO�UD]yQ�
GHO�UHODWLYR�IUDFDVR�GH�ODV�&2��3RU�HVR��ODV�VHFWDV�DGTXLHUHQ�HQ�
HO� PRPHQWR� DFWXDO� XQD� LPSRUWDQFLD� GHVSURSRUFLRQDGD�� KDELGD�
FXHQWD� GH� VXV� HVFDVRV� HIHFWLYRV�� TXH� VRQ� VXILFLHQWHV�SDUD� VHP�
EUDU� OD� GHVRULHQWDFLyQ� JHQHUDO� HQ� HO� PRYLPLHQWR� REUHUR�� 8Q�
WUDEDMDGRU� FRPEDWLYR�� SHUR� VLQ� H[SHULHQFLD�� QR� UHVLVWH� HO� HVSHF�
WiFXOR� GHQLJUDQWH� GH� OD� OXFKD� SRU� OD� SURSLHGDG� SULYDGD� GH� OD�
UHYROXFLyQ�FROHFWLYD��(O�PLOLWDQWH�TXH�GHFLGH�RUJDQL]DUVH�HQ�
XQ�JUXSR�GHO�WLSR�GHVFULWR��VL�HV�PHGLDQDPHQWH�FRQVFLHQWH�GH�
OR� TXH� KDFH�� VDEH� TXH� YD� D� WHQHU� TXH� GHVDUUROODU� XQD� GH� ODV�
YDULDV�WHQGHQFLDV�RUJDQL]DGDV�H[LVWHQWHV��RSXHVWD�D�ODV�GHPiV��
\� TXH� HQ� FRQVHFXHQFLD� WHQGUi� TXH� GHGLFDU� EXHQD� SDUWH� GH� VX�
WLHPSR� D� HIHFWXDU� WUDEDMR� VHFWDULR��1R� WRGR� HO�PXQGR� HVWi� GLV�
SXHVWR�D�SURVWLWXLUVH��HVSHFLDOPHQWH�HQ�HO�PXQGR�REUHUR��(VD�
HV� OD�UD]yQ�SRU� OD�FXDO�HQ�&2�VH�HVWi�GDQGR�~OWLPDPHQWH�XQ�
WLSR� GH�PLOLWDQWH� TXH�QR� VLHQWH� OD� QHFHVLGDG�QL� HO� GHVHR�GH� VHF�
WDUL]DUVH�� \� VH� OLPLWD� SRU� HO�PRPHQWR� D� OXFKDU� HQ�&2�� FUHDQGR�
JUXSRV� LQIRUPDOHV�GH�D\XGD�PXWXD�FRQ�REMHWLYRV�FRQFUHWRV��(V�
XQD�SHUVSHFWLYD� OLPLWDGD��SHUR� UHVSRQGH�D�XQD� VLWXDFLyQ�GH�HV�
SHUD�� (V� GLJQR� GH� UHIOH[LyQ� TXH� PLHQWUDV� ODV� ©YDQJXDUGLDVª�
GLVFXWHQ� \� OXFKDQ� SRU� HO� FRQWURO�� ODV� PDVDV� H[SORWDQ� YLROHQ�
WDPHQWH� HQ� KXHOJDV� GREOHPHQWH� VDOYDMHV�� DO�PDUJHQ� GHO� VLQGL�
FDWR�YHUWLFDO�\�GH�ORV�JUXSRV�OHQLQLVWDV��<�HV�TXH�HO�VHFWDULVPR��
VL� DFW~D� FRPR� SUHYHQWLYR� UHVSHFWR� D� ORV�PLOLWDQWHV� GHO� JUXSR��
DFW~D� FRPR� YRPLWLYR� UHVSHFWR� D� ORV�PLOLWDQWHV� UHYROXFLRQD�
ULRV��
���/D�SURSDJDQGD�SROtWLFD�ILFFLyQ�
(O�FXUULFXOXP�GH�ORV�JUXSRV�OHQLQLVWDV�HV�SHUIHFWDPHQWH�WtSLFR��
\D�OR�KHPRV�GHVFULWR��SURFHVR�IUDFFLRQDO��RSFLyQ�LGHROyJLFD��
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GHILQLFLyQ�SROtWLFD��SXEOLFDFLyQ�GHO� WH[WR�GH� UHIHUHQFLD��8QD�YH]�
FXELHUWRV� HVWRV� UHTXLVLWRV� HO� JUXSR� QHFHVLWD� FUHDUVH� XQD� LPDJHQ�
SXEOLFLWDULD�TXH�OH�D\XGH�D�DIURQWDU�FRQ�p[LWR�OD�FRPSHWHQFLD��/D�
SUiFWLFD� ���� ,,,�����FXPSOH�XQD�SDUWH�GH�HVWD� IXQFLyQ�� OD�SURSD�
JDQGD�HVFULWD� OD�FRPSOHWD��\�PXFKDV�YHFHV�OD�VXVWLWX\H��(V�VD�
ELGR�TXH� OD�FDQWLGDG�GH�SDSHO�SXEOLFDGR�SRU�XQ�JUXSR�HV� LQYHU�
VDPHQWH�SURSRUFLRQDO�D�VX�FDSDFLGDG�GH�LQWHUYHQFLyQ�DFWLYD��(V�
OD�OH\�GH�OD�FRPSHQVDFLyQ��
38%/,&2��/8(*2�(;,672�
/D� SURSDJDQGD� HVFULWD� GH� FDGD� JUXSR� VXHOH� FRPSRQHUVH� GH� XQ�
EROHWtQ�SROtWLFR�WHyULFR�GRQGH� OD�'LUHFFLyQ�GHVDUUROOD�HO�SURJUD�
PD�\�OD�RSLQLyQ�RILFLDO�GHO�JUXSR�VREUH�ORV�SUREOHPDV�GH�IRQGR��
/D�/&5�\�%5�GLVSRQHQ�GH�XQ�yUJDQR� LQIRUPDWLYR�©GH�PDVDVª��
GRQGH� VH� SXEOLFDQ� ODV� LQIRUPDFLRQHV� FRPHQWDGDV� GH� ODV� OXFKDV�
REUHUDV� \� HVWXGLDQWLOHV�� <� ORV� WUHV�� 3&,�� /&5��%5�� SXEOLFDQ�
DSDUWH� WH[WRV�PiV�R�PHQRV�FOiVLFRV�FRQVLGHUDGRV� IXQGDPHQWD�
OHV�� 6XHOHQ� H[LVWLU� WDPELpQ�EROHWLQHV� HVSHFtILFRV� SRU� IUHQWH� GH�
OXFKD�\��SRU�VXSXHVWR��PXOWLWXG�GH�RFWDYLOODV�RFDVLRQDOHV��
7RGR�HVWH�PDWHULDO��GHQVR��SO~PEHR��FRQWUDGLFWRULR��SODQWHD�

XQD�FXHVWLyQ�SUHYLD��¢4XLpQ�HV�HO�GHVWLQDWDULR��HQ�OD�PHQWH�GH�
ORV� UHVSRQVDEOHV"�(V�SUHFLVR�HVWDU�PX\�SRODUL]DGR�SRU� OD�FXHV�
WLyQ� SDUD� OHHUVH� ORV� EROHWLQHV� SROtWLFRV� GH� HVWRV� JUXSRV�� /RV� LQ�
IRUPDWLYRV�VRQ�DOJR�PiV�GLJHULEOHV��SHUR�HQ�PRGR�DOJXQR�DPH�
QRV��+D�KDELGR� HVIXHU]RV� DLVODGRV�SDUD� DGRSWDU� HO� HVWLOR�FRPLF��
SHUR� OD� LQLFLDWLYD�� LGHDGD� \� XWLOL]DGD� VREUH� WRGR� SRU� JUXSRV�
DXWyQRPRV� \� REUHULVWDV�� QR� VH� KD� JHQHUDOL]DGR� HQWUH� ORV� OHQL�
QLVWDV��SDUD�TXLHQHV�HO�GLVFXUVR�RFXSD�XQ�OXJDU�LQVXVWLWXLEOH��
6H� WUDWD� VLHPSUH� GH� GHPRVWUDU� DOJR�� GH� LQFXOFDU� ODV� SURSLDV�
LGHDV�� $GRSWDU� PpWRGRV� SHGDJyJLFRV� HVWi� SURKLELGR� �HV� KDFHU�
©FXOWXUDOLVPRª��\�SRQHUVH�DO�QLYHO�GH� OD�JHQWH�D� OD�TXH�VH�SUH�
WHQGH�FRQYHQFHU�HV�KDFHU�©VHJXLGLVPRª��
6L�ORV�JUXSRV�QR�KDFHQ�QL�SUHWHQGHQ�KDFHU�WUDEDMR�SRSXODU��

HV�GHFLU�DFFHVLEOH�DO�SXHEOR��D�WUDYpV�GH�OD�SURSDJDQGD��HV�TXH�
pVWD�FXPSOH�RWUR�FRPHWLGR��HO�GH�PDQWHQHU�HO�VWDWXV�GHQWUR�
GHO�PXQGLOOR� GH� OD� RSRVLFLyQ�� D� OD� YH]� TXH� VLUYH� GH� FULWHULR� GH�
FRKHVLyQ�GRFWULQDO�SDUD�ORV�PLOLWDQWHV�GHO�JUXSR��/D�WLUDGD�GH�
XQ�EROHWtQ�SROtWLFR�VXHOH�YDULDU�HQWUH� ORV�����\� ORV�������HMHP�
SODUHV��\�OD�GLVWULEXFLyQ�UHDO�QR�OOHJD�DO�����GH�HVWDV�FLIUDV��
GH� ORV� FXDOHV� OD� PD\RUtD� VH� GLVWULEX\HQ� HQ� OD� 8QLYHUVLGDG�� 6X�
LPSRUWDQFLD� UHYROXFLRQDULD� HV�� SXHV�� LQDSUHFLDEOH�� 3HUR� HO� SUR�
EOHPD�HV�RWUR��

/D�FXHVWLyQ�HV�SXEOLFDU��*UXSRV�FRPR�HO�325�VyOR�XWLOL]D�
EDQ�HO�FRUUHR�FRPR�PHGLR�GH�GLVWULEXFLyQ��SRUTXH�VX�PHGLD�
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GRFHQD�GH�PLOLWDQWHV�QR� WHQtDQ� OD�PHQRU� LQFLGHQFLD�HQ�OD�UHD�
OLGDG�VRFLDO��3HUR�KDVWD�TXH� OD�/&5�OH�DUUHEDWy�OD�EDQGHUD�
GHO�WURWVTXLVPR��HO�325�©FRQWDEDª�HQ�OD�RSRVLFLyQ��JUDFLDV�D�
VXV�����HMHPSODUHV�TXLQFHQDOHV��/D�SURSDJDQGD�HV�OD�IH�GH�YLGD��
$Kt�UDGLFD�VX�LPSRUWDQFLD��
$XQTXH� VHD� WRVFD�� PDO� UHGDFWDGD� \� SRFR� LQWHUHVDQWH�� OD�
SURSDJDQGD�GH�ORV�JUXSRV�JR]D�GHO�KDOR�GH�OD�FODQGHVWLQLGDG��
OR�TXH�OH�FRQILHUH�XQD�FUHGLELOLGDG�GH�OD�TXH�QR�JR]D�OD�SUHQ�
VD� RILFLDO�� 'HVJUDFLDGDPHQWH� QR� VH� DSURYHFKD� HVWH� FKHTXH� HQ�
EODQFR��SXHV�HQ�YH]�GH�XWLOL]DU�OD�SUHQVD�FODQGHVWLQD�SDUD�XQD�
FXUD�GH�GHVLQWR[LFDFLyQ�\�GH�GHIHQVD�FRQWUD�ODV�DJUHVLRQHV�FRQV�
WDQWHV� D� ODV�TXH� VH�QRV� VRPHWH�HQ�HVWD� VRFLHGDG��HVWi�PRQRSR�
OL]DGD� SRU� EUXPRVRV� DQiOLVLV� HVWUXFWXUDOHV�� VHXGRSROtWLFRV�� TXH�
UHOODV�GH�IDPLOLD�\�DXWRSXEOLFLGDG��/D�SURSDJDQGD�GH�ORV�JUX�
SRV�DXWRULWDULRV�VyOR�HV�FRPSUHQVLEOH�VL�VH�DQDOL]D�HQ�IXQFLyQ�
GH� ODV�QHFHVLGDGHV�²DFWXDOHV�\�IXWXUDV²�GH�OD�FDVWD�EXURFUi�
WLFD��
(/�3&,�2�/26�0($1'526�'(/�67$/,1,602�
3XEOLFDFLRQHV�
(O�3&,�HPSH]y�SXEOLFDQGR�8QLGDG� �ÏUJDQR�GHO�&RPLWp�SURYLQ�
FLDO�GH�%DUFHRQD��\�$XURUD�5RMD��ÏUJDQR�GHO�&RPLWp�UHJLRQDO�GH�
&DWDOXxD���(VWRV�GRV�EROHWLQHV�GHVDSDUHFLHURQ�DO�DxR�\�PHGLR�
GH�VX�SXEOLFDFLyQ��SRU�OR�TXH�VyOR�VXEVLVWH�0XQGR�2EUHUR��TXH�
KD�FDPELDGR�D�PHQXGR�OD�GHQRPLQDFLyQ�GH�VX�RULJHQ�H�LQFOXVR�
VX�WtWXOR��(Q�XQ�SULQFLSLR�HUD�HO�©ÏUJDQR�FHQWUDOª��OXHJR�SDVy�
D�VHU�HO�©ÏUJDQR�GH�OD�&RPLVLyQ�FHQWUDOª�\�PiV�WDUGH�HO�©ÏUJDQR�
GHO�&RPLWp� FHQWUDOª�\�HO�©ÏUJDQR�PDU[LVWD�OHQLQLVWD�GHO�&R�
PLWp� FHQWUDOª�� (Q� RFWXEUH� GH� ������ VH� FRQYLHUWH� HQ�0XQGR�
2EUHUR� 5RMR� \� HV� HO� ©ÏUJDQR� PDU[LVWD�OHQLQLVWD� GHO� &RPLWp�
FHQWUDOª�� (Q� DEULO� GH� ������ FRQ� HO� FDPELR� HIHFWXDGR� HQ� HO� ,�
&RQJUHVR�� YXHOYH� D� HPSH]DU� OD� QXPHUDFLyQ� �$xR� ,�� Q�� ��� \�
YXHOYH�D�VHU��VLPSOHPHQWH��HO�©ÏUJDQR�FHQWUDOª��
(O�&RPLWp� FHQWUDO��~QLFR�RUJDQLVPR� IDFXOWDGR�SDUD�SXEOLFDU�

FRQ�OD�ILUPD�GHO�3&,��HPLWH�RWUDV�SXEOLFDFLRQHV�QR�SHULyGLFDV��
VLQ� WtWXOR� FRP~Q�� HQWUH� ODV� FXDOHV� GHVWDFDPRV� XQD�+LVWRULD� GHO�
3DUWLGR�&RPXQLVWD��EROFKHYLTXH��GH�OD�8566��DSUREDGD�SRU�
HO�&RPLWp�FHQWUDO�GHO�3&��E��GH�OD�8566��HQ�������)XQGDPHQ�
WRV�GHO� OHQLQLVPR�GH� -��6WDOLQ��+DFLD�HO� VRFLDOLVPR�TXH� VH� FRQ�
YLHUWH�HQ�HO�yUJDQR�WHyULFR��
2ULJHQ�
(Q�ORV�SULPHURV�Q~PHURV�GH�8QLGDG�VH�LQVLVWH�HQ�OR�TXH�SDUHFH�
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VHU�HO�PHROOR� LGHROyJLFR�GH� OD�HVFLVLyQ��/D�©IUDFFLyQ�HYROXFLR�QLVWD� GHO� 3DUWLGRª� �QRPEUH� TXH� HPSOHDQ� DO� SULQFLSLR� SDUD� GH�VLJQDU�DO�3&(��FDOLILFD�OD�IDVH�DFWXDO�GH�OD�UHYROXFLyQ�FRPR�©OX�FKD� SRU� ODV� QHFHVLGDGHV� SROtWLFDVª�� PLHQWUDV� ORV� UHGDFWRUHV� GH�
8QLGDG�FUHHQ�TXH�OD�HWDSD�DFWXDO�VH�FDUDFWHUL]D�SRU�OD�©OXFKD�SRU� HO� SRGHU� SROtWLFR� GHO�PRYLPLHQWR� DQWLIHXGDO� \� DQWLPRQRSR�OLVWDª����$O�WLHPSR�TXH�VH�H[SOLFLWDQ�ODV�GLIHUHQFLDV�FRQ�HO�3&(��VH� UHIOH[LRQD� SROtWLFDPHQWH� VREUH� VX� SURSLD� LGHQWLGDG�� ©6LQ� KD�EHUVH�SURGXFLGR�OD�*UDQ�5HYROXFLyQ�&XOWXUDO�3UROHWDULD�&KLQD�\�OD�IUDQFD�FRODERUDFLyQ�\DQNL�VRYLpWLFD�KXELHVH�VLGR�LPSRVLEOH�OD�IRUPDFLyQ�GH�ORV�QXHYRV�3&�>���@��SHUR�VLQ�TXH�PDGXUDUDQ�ODV� FRQGLFLRQHV� LQWHUQDV� GH� FDGD� SDtV� KXELHVH� VLGR� LJXDOPHQWH�LPSRVLEOHª����
9LHQH�GHVSXpV�OD�H[SOLFDFLyQ�UHDO��©(IHFWLYDPHQWH�HQ�&DWDOX�xD� VH�SURGXMR� OD�HVFLVLyQ�GH�YDULDV�RUJDQL]DFLRQHV�REUHUDV�\�HV�WXGLDQWLOHV�TXH�VH�QHJDURQ�D�DFHSWDU�ODV�QXHYDV�WHVLV�FODXGLFDQ�WHV� \� FRODERUDFLRQLVWDV� GH� OD� 'HFODUDFLyQ� GH� DEULO� GH� �����ILUPDGD�SRU�HO�©&RPLWp�HMHFXWLYRª��HVWDV�RUJDQL]DFLRQHV�KDQ�VLGR�HO�Q~FOHR�LQLFLDO�TXH�GLR�RULJHQ�D�QXHVWUR�SDUWLGR�ª���
&RPR�OD�PD\RUtD�GH� ORV�JUXSRV�HVFLQGLGRV��HO�3&,�VH�FRQVL�GHUD� HO� JHQXLQR� GHVFHQGLHQWH� GHO� DXWpQWLFR�3&(�� SRU� OR� TXH� VX�SUHQVD�DGRSWD� ORV�QRPEUHV�KLVWyULFRV��(Q�DJRVWR������SXEOL�FDQ� XQ�0XQGR� 2EUHUR� TXH� DQXQFLD�� ©'HFODUDFLyQ� SROtWLFD� GHO�3DUWLGR�&RPXQLVWD� GH� (VSDxDª�� 3HUR� VX� FRQIHFFLyQ�� H[WUHPDGD�PHQWH�DUWHVDQDO�\�SODJDGD�GH�HUURUHV� WLSRJUiILFRV��GHQXQFLD�TXH�VX�SURFHGHQFLD�QR�HV� OD�DXWpQWLFD�� WpFQLFDPHQWH� LPSHFDEOH�\�JH�QHUDOPHQWH� LPSUHVD� HQ� RIIVHW��(O� FRQWHQLGR� \D� QR� GHMD� OXJDU� D�GXGDV�� 'HVSXpV� GH� DQDOL]DU� ©HO� DFWXDO� HVWDGLR� GH� OD� OXFKD� GH�FODVHVª�HQ�HO�PXQGR��GHGLFD�VXV�~OWLPDV�SiJLQDV�D�XQ�DQiOLVLV�GH�OD�VLWXDFLyQ�HVSDxROD��GRQGH�VH�KDFH�UHIHUHQFLD�D�OD�HVFLVLyQ�TXH�VH�DFDED�GH�FRQVXPDU��FRQ�HVWDV�SDODEUDV��©/RV�SXHVWRV�GH�UHVSRQVDELOLGDG�TXH�KDQ�YHQLGR�RFXSDQGR�HVWRV�UHYLVLRQLVWDV�OHV� KD� SHUPLWLGR� PDQLREUDU� D� HVSDOGDV� GH� OD� RUJDQL]DFLyQ� GHO�3DUWLGR�KDVWD� FRQVHJXLU� DUUDVWUDU� D� VXV�SRVLFLRQHV� OLTXLGDFLRQLV�WDV� D� OD�PD\RUtD� GH�PLHPEURV� GH� OD�'LUHFFLyQ� GHO� 3DUWLGR��'L�UHFFLyQ�TXH�GHMy� GH� VHUOR� DO� DSUREDU� ORV�SODQWHDPLHQWRV�SROt�WLFRV�FRQWHQLGRV�HQ�HO�OLEUR�1XHYRV�HQMRTXHV�D�SUREOHPDV�GH�KR\��6LQ� HPEDUJR�� YDULDV� RUJDQL]DFLRQHV� GHO� 368� GH� &DWDOXxD� \�DOJXQRV� FRPXQLVWDV� GH� YDQJXDUGLD� HQ� YDULRV� SXQWRV� GH� (VSDxD�KHPRV�HVFRJLGR�OD�UHVSRQVDELOLGDG�GH�UHRUJDQL]DU�DO�3DUWLGR�
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GH� DFXHUGR� FRQ� VX� SROtWLFD�� OD� ~QLFD� SRVLEOH�� OD� ~QLFD� FRQVH�
FXHQWHPHQWH�UHYROXFLRQDULD�ª���
+D\�TXH� HVSHUDU� D� IHEUHUR� GH� ����� SDUD� TXH�0XQGR�2EUHUR�

UHFRQR]FD�HO� IUDFDVR�GH�VX� WHQWDWLYD�GH�©UHRUJDQL]DU�DO�SDUWL�
GRª��DO�SUHJXQWDUVH��©¢3RU�TXp�VH�KD�SURGXFLGR�XQD�QHXWUDOL]D�
FLyQ� \� XQD� OLTXLGDFLyQ� GH� JUDQ� SDUWH� GH� ORV� HOHPHQWRV� UHYROX�
FLRQDULRV�>GHO�SDUWLGR@"ª��

(O�3&,�DEDQGRQD� OD� WDUHD�GH�FRQYHUWLU�D�VXV�SRVLFLRQHV�D�
ORV� ©UHYLVLRQLVWDVª� GHO� 3&(� \� GH� &2�� \� DVXPH� VXV� ©UHVSRQVD�
ELOLGDGHVª�� (VWDV� FRQVLVWHQ� HQ� DEDQGRQDU�� QR� VLQ� DPDUJXUD�� HO�
WtWXOR� GH� 3&(� D� ORV� ©FDUULOOLVWDVª�� \� ODV� &2� D� ORV� ©UHYLVLR�
QLVWDVª�GHO�3&(�\�GHO�)2&��(O�3&,�GHFLGH�PDUFKDU�VROR�SRU�
OD�VHQGD�UHYROXFLRQDULD��
(YROXFLyQ�SROtWLFD�
/D�VHQGD�UHYROXFLRQDULD� UHVXOWD�VHU�XQD�VHQGD�GH�]LJ]DJXHDQWH�
OtQHD�SROtWLFD�� WRUWXRVD�HQ�PpWRGRV�\�SUROtILFD�HQ�EXURFUDFLDV��
(Q�XQD�SULPHUD�HWDSD��KDVWD�GLFLHPEUH�������OR�IXQGDPHQWDO�
HV�OD�FRQVROLGDFLyQ�GH�ORV�GLULJHQWHV�IXQGDGRUHV�\�OD�H[WHQVLyQ�
GHO�PRYLPLHQWR� IUDFFLRQDO�� GHQWUR�GHO�3&(��&XDQGR� OD� HVFL�
VLyQ�YH�VXV�LQWHQWRV�FRDUWDGRV�\�TXHGD�UHGXFLGD�\�ORFDOL]DGD��
VH� DEUH� OD� SURVSHFFLyQ� DO� H[WHULRU�� &RQ� ORV� QXHYRV� HOHPHQWRV�
LQFRUSRUDGRV� VHUi� PiV� IiFLO� OXFKDU� FRQWUD� ©ORV� PpWRGRV� KH�
UHGDGRV� GHO� UHYLVLRQLVPRª�� H� LQVWDXUDU� OD� ©EROFKHYL]DFLyQ� GHO�
SDUWLGRª��3DUD� FRQVHJXLUOR�� OD�RUJDQL]DFLyQ�©KD�GHELGR�SDVDU�
SRU�XQD�LQWHQVD�OXFKD�LQWHUQD��UHIOHMR�HQ�HO�SDUWLGR�GH�OD�OXFKD�
GH� FODVHV� HQWUH� OD� EXUJXHVtD� \� HO� SUROHWDULDGRª���� 3HUR� OD� ERO�
FKHYL]DFLyQ� SDUHFH� VHU� LQVXILFLHQWH� \� VH� KDFH� LPSUHVFLQGLEOH� ©OD�
GHSXUDFLyQ�SROtWLFD�GH� ORV�HOHPHQWRV�TXH� WUDWDEDQ�GH�DWULQFKH�
UDUVH� HQ� QXHVWUD� RUJDQL]DFLyQ� SDUD� DWDFDU� DELHUWDPHQWH� OD� SR�
OtWLFD�GHO�3DUWLGR�\�ORV�SULQFLSLRV�GHO�PDU[LVPR�OHQLQLVPRª����

6H� LPSRQH�SXHV� OD� ©UHYROXFLyQ� FXOWXUDOª�� SDUD� HOLPLQDU� ORV�~O�
WLPRV�REVWiFXORV�TXH�VH�RSRQHQ�D�XQD�PD\RU�LQVHUFLyQ�GH�QXHVWUD�
SROtWLFD� \� QXHVWUD� RUJDQL]DFLyQ� HQ� HO� VHQR� GH� OD� FODVH� REUHUDª����
¢&XiOHV�VRQ�HVRV�REVWiFXORV"�©/DV�FRVWXPEUHV�\�KiELWRV�SHTXHxR�
EXUJXHVHV� GH� JUDQ� DUUDLJR� HVSHFLDOPHQWH� HQ� ORV� FDPDUDGDV� GH�
RULJHQ� QR� SUROHWDULRª���� 6XUJH� DVt� XQD� QXHYD� HWDSD�� OD� SUROHWDUL�
]DFLyQ� ©GHQWUR� GH� OD� UHYROXFLyQ� FXOWXUDO�� HQ� HO� PDUFR� GH� OD�
EROFKHYL]DFLyQª����SDUD�OR�FXDO�KD\�TXH�©IRUWDOHFHU�OD�GLVFL��
BBBBBBBBBBBBB�
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73. ,ELG� 
74. ,ELG� 
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SOLQD� SUROHWDULD� PiV� IpUUHDª�� (VWR� VLJQLILFD�� HQ� OD� SUiFWLFD�� OD�VHFWDUL]DFLyQ�GHO�JUXSR�KDVWD�H[WUHPRV�LQFUHtEOHV��6H�SURKLEH�D�ORV�PLOLWDQWHV�OD�OHFWXUD�GH�OD�SURSDJDQGD�GH�ORV�GHPiV�JUXSRV�SROtWLFRV�� 6H� FUHDQ� ©WULEXQDOHV� SRSXODUHVª� SDUD� MX]JDU� ODV� ©GHV�YLDFLRQHVª�GH�ORV�PLOLWDQWHV��0LHPEURV�DUPDGRV�GHO�JUXSR��HVSH�FLDOPHQWH� GHVLJQDGRV�� VRQ� ORV� HQFDUJDGRV� GH� YHODU� SRU� OD� HMH�FXFLyQ�GH�ODV�VHQWHQFLDV��6H�VHFXHVWUD�\�VH�WRUWXUD�D�ORV�GLULJHQWHV�GH� ODV� WHQGHQFLDV� IUDFFLyQDOHV�SRFR�IDYRUDEOHV�D� ODV�GLUHFWLYDV�GHO�FRPLWp�FHQWUDO�� VH�DPHQD]D�GH�PXHUWH�D� OtGHUHV�REUHURV�GH�RWUDV�RUJDQL]DFLRQHV��VH�DSDOHD�D�DOJ~Q�SURIHVRU�GH�XQLYHUVL�GDG��\�HQ�XQ�RVFXUR�DVXQWR�VREUH�HO�TXH�KD\�YHUVLRQHV�GLYHUVDV��VH�DMXVWLFLD�D�XQ�PLOLWDQWH�GH� OD�RUJDQL]DFLyQ��©VRVSHFKRVRª�GH�PDQWHQHU�UHODFLRQHV�FRQ�OD�SROLFtD����3XEOLFDPRV� HQ� HO� DQH[R�Q�� �� �S�� ������ H[WUDFWRV�GHO� GRFX�PHQWR�©/D�OXFKD�GH�FODVHV�\�HO�SDUWLGRª��SXEOLFDGR�HQ�HQHUR�GH������SRU� HO�&RPLWp�FHQWUDO� �OtQHD�SUROHWDULD��GHO�3DUWLGR�&R�PXQLVWD�GH�(VSDxD��LQWHUQDFLRQDO���(VWH�GRFXPHQWR�HV�XQ�DXWpQ�WLFR�PXHVWUDULR� GH� ORV�PpWRGRV� XVDGRV� SRU� ODV� FDPDULOODV� EXUR�FUiWLFDV� �TXH� ORV� DXWRUHV� OODPDQ� SLQWRUHVFDPHQWH� ©WHQGHUDGDVª���3DUHFH�H[WUDtGR�GH�XQ�UHODWR�GH�FLHQFLD�ILFFLyQ�\�VREUHSDVD�WRGR�OR� LPDJLQDEOH��SXHV� OOHJD�KDVWD�HO�DVHVLQDWR�GH� ORV�FRPSDxHURV�TXH�PiV�HVWRUEDQ��/R�SHRU��XQD�YH]�PiV��HV�TXH�TXLHQHV�UHDOL]DQ�HVWD�LPSODFDEOH�GHVFULSFLyQ�GH�ODV�DFWXDFLRQHV�GH�ODV�FXDWUR�\�PHGLR�� VH� DSUHVWDQ�D� FRQYHUWLUVH� HQ� OD�TXLQWD�©WHQGHUDGDª��SDUD�ORJDU�©XQ�OLJDPHQ�HIHFWLYR�GH�QXHVWUR�SDUWLGR�FRQ�VX�FOD�VHª�HWF��3RU�KDEHU�WHQLGR�FRQRFLPLHQWR�GH�HVWH�WH[WR�VyOR�SRFR�DQWHV�GH� OD� LPSUHVLyQ� GHO� SUHVHQWH� OLEUR�� QR� KHPRV� SRGLGR� DQDOL]DUOR�GHELGDPHQWH�� 3HUR� HO� OHFWRU� FRPSUREDUi� TXH� HV� XQD� UDWLILFDFLyQ�GUDPiWLFD�GH�WRGR�OR�TXH�YDPRV�GHQXQFLDQGR�D�OR�ODUJR�GH�HVWDV�SiJLQDV��<�XQD�PDJQtILFD�VtQWHVLV�GH�OD�KLVWRULD�GHO�3&,��&RQVHFXHQWHPHQWH�� OD�DFWLYLGDG�H[WHULRU�VH�HQGXUHFH� WDPELpQ��6H� RUJDQL]DQ�PDQLIHVWDFLRQHV� IDQWDVPDV� GH� XQD� YLROHQFLD� KDVWD�HQWRQFHV�LQXVLWDGD��VH�DWUDFDQ�%DQFRV��VH�DVDOWD�HO�UHFWRUDGR�GH�OD� 8QLYHUVLGDG� HQ� HQHUR� GH� ������ OR� TXH� SURYRFD� OD� GHFOD�UDFLyQ� GH� ©(VWDGR� GH� H[FHSFLyQª� \� OD� GHWHQFLyQ� GH� QXPH�URVRV� REUHURV�� (Q� OD� PDQLIHVWDFLyQ� GHO� �� GH� IHEUHUR� GH� ������RUJDQL]DGD� SRU� HO� 3&,� HQ� HO� 3DVHR�0DUDJDOO�� XQ� FyFWHO�PyORWRY�DUURMDGR� GHQWUR� GH� XQ� ���� FDXVD� TXHPDGXUDV� JUDYHV� D� YDULRV�SROLFtDV�GH�OD�GRWDFLyQ��(VWDV��DFFLRQHV���HVSHFWDFXODUHV���HUDQ�FDXVD�\���FRQVHFXHQFLD�
BBBBBBBBBBBBB�
���� 3RU� HVWD� UD]yQ�� OD� IUDFFLyQ� GHO� 3&,� OODPDGD� ©OtQHD� SUROHWDULDª� VH�
UHILHUH� DO� Q~FOHR� PD\RULWDULR� FRQ� HO� HStWHWR� GH� ©ORV� DVHVLQRVª� R� ©OD�
FDPDULOOD�DVHVLQDª��
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GH�XQD�SpUGLGD�GH�LQIOXHQFLD�HQ�ODV�RUJDQL]DFLRQHV�GH�PDVD�HQ�ODV�TXH�HO�3&,�KDEtD�ORJUDGR�PHWHU�SLH��6X�DFWXDFLyQ�HQ�ORV�ED�UULRV�� GRQGH� KDEtDQ� ORJUDGR� FLHUWD� QRWRULHGDG�� VH� DFDEy� FRQ� HO�GHVDVWUH� GH�0DJRULD�� HQ�+RVSLWDOHW�� 6X� LQIOXHQFLD� HQ� OD�8QLYHU�VLGDG�GHVDSDUHFLy� WUDV� OD� FDtGD�GH� ORV�DVDOWDQWHV�DO� UHFWRUDGR�(Q�HO�PRYLPLHQWR�REUHUR��VX�RUJDQL]DFLyQ�GH�PDVDV��ODV�&25��QR�OOHJDURQ�D�DUUDLJDU��\�SXVLHURQ�HQ�FULVLV�ODV�SRFDV�FRPLVLR�QHV�GH�IiEULFD�HQ�ODV�TXH�HVWDEDQ�UHSUHVHQWDGRV��6HDW��5RFD���(Q� ����� VH� DVLVWH� DO� WULVWH� HVSHFWiFXOR� GH� YDULRV�PLOLWDQWHV� 3&,�KDFLHQGR� GH� HVTXLUROHV� HQ� OD� LPSRUWDQWH� KXHOJD� GH� OD� +DUU\�:DONHU����
3HUR�SRU�DTXHO�HQWRQFHV�HO� WRQR�HUD� WULXQIDOLVWD��©+R\��DO�FDER� GH� WUHV� DxRV� QRV� HQFRQWUDPRV� HQ� XQD� VLWXDFLyQ� SROtWLFD�GHQWUR� GHO� SDtV� TXH� HPSLH]D� D� HVWDU� FRQGLFLRQDGD� SRU� OD� ODERU�SROtWLFD�\� OD�SUHVHQFLD�RUJDQL]DWLYD�GH�QXHVWUR�3DUWLGR�ª���1R� LP�SRUWD�TXH�HO�/LEUR�5RMR�GH����SiJLQDV�SXEOLFDGR�SRU�OD�&RPL�VLyQ� FHQWUDO� HQ�PDU]R�GH������ IXHUD� LQYDOLGDGR� VHLV�PHVHV�PiV�WDUGH�SRU�XQD�©'HFODUDFLyQ�SURJUDPiWLFDª�GH�XQ�QXHYR�&RPL�Wp� FHQWUDO� TXH�� SRU� OR� YLVWR�� SDVD� D� VHU� HO� Pi[LPR� RUJDQLVPR�GLUHFWLYR��©(O�&RPLWp�FHQWUDO�UHFRQRFH�DQWH�HO�3DUWLGR��VX�FODVH�\� ODV�PDVDV� ODV�GHVYLDFLRQHV�WURVWTXLVWDV�FRQWHQLGDV�HQ�HO�/LEUR�

URMR�\�TXH�IXHURQ�OD�H[SUHVLyQ�GH�OD�OXFKD�GH�FODVHV�HQWUH�ODV�GRV�OtQHDV�GH�QXHVWUR�3DUWLGR�>���@�\�GHFLGH�OD�DQXODFLyQ�GH�GL�FKR�/LEUR�URMR��VDOYR�ODV�WUHV�WHVLV�IXQGDPHQWDOHV�GHO�3DUWLGR�TXH� ILJXUDQ� HQ� pO�� HO� FDUiFWHU� GH� OD� UHYROXFLyQ�� SUREOHPD�GH� ODV�QDFLRQDOLGDGHV��OD�LQVXUUHFFLyQ�DUPDGD�ª���
$GHPiV� GH� OD� DSDULFLyQ� GH� XQD� QXHYD� FODVH� GHVFRQRFLGD�SDUD�0DU[��OD�GHO�SDUWLGR��VH�LQWURGXFH�XQ�HOHPHQWR�QXHYR�HQ� HO� 3&,�� SHUR� PX\� YLHMR� HQ� OD� KLVWRULD� GHO� HVWDOLQLVPR�� ©ODV�GHVYLDFLRQHV� WURWVTXLVWDVª�� TXH� GH� DKRUD� HQ� DGHODQWH� \D� QR�DEDQGRQDUiQ�PiV� DO� JUXSR��(O�0XQGR�2EUHUR�5RMR�GH�DJRVWR������� SRU� HMHPSOR�� HV� XQ� DXWpQWLFR� FDWiORJR� GH� WRGDV� ODV� GHV�YLDFLRQHV�SRU�ODV�TXH�KD�SDVDGR�HO�JUXSR��©GHVGH�HO�GHUHFKLV�PR�NDXWVTXLVWD�GH�OD�SUHFRQIHUHQFLDª�KDVWD�OD�©EROFKHYL]DFLyQ��OD� UHYROXFLyQ� FXOWXUDO�� OD� SUROHWDUL]DFLyQª� \� WRGDV� ODV� GHPiV�©YLHMDV�WHVLV�WURWVTXLVWDVª��7DUGtDPHQWH�� FRPR� VLHPSUH�� OOHJD� OD� DXWRFUtWLFD�� ©6RQ� UL�GtFXORV�WRGRV�ORV�LQWHQWRV�GH�PLVWLILFDFLyQ�GH�HVWRV�SUREOHPDV��/D� WHRUtD� GH� OD� SUROHWDUL]DFLyQ� VyOR� SRGtD� VXUJLU� GH� XQ� Q~FOHR�GLULJHQWH�TXH�WHQtD�TXH�SUROHWDUL]DUVH��TXH�HUD�DMHQR�\�H[WUDxR�

BBBBBBBBBBBBB�
���� +DUU\��:DONHU��RS��FLW��
���� 0XQGR�2EUHUR�5RMR��MXOLR�GH��������
���� 'HFODUDFLyQ���SURJUDPiWLFD���GHO��&RPLWp��FHQWUDO��GHO��3DUWLGR��&RPX�
QLVWD�GH�(VSDxD��,QWHUQDFLRQDO���GLFLHPEUH�GH�������
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DO� SUROHWDULDGR�� /D� WHRUtD� GH� OD� UHYROXFLyQ� FXOWXUDO� GHQWUR� GHO�3DUWLGR� >���@� HUD� HO� FRPSOHPHQWR� SDUD� TXH� HVWH� Q~FOHR� GLULJHQWH�SXGLHUD� KDEODU� \� ILUPDU� HQ� QRPEUH� GHO� SUROHWDULDGR� \� VXV� LQ�WHUHVHV�ª����$�PHGLDGRV� GH� ������ DSDUHFH� OD� ©'HFODUDFLyQ� GHO� &RPLWp�FHQWUDO��OtQHD�SUROHWDULD��GHO�3&(��L�ª��(VWD�HVFLVLyQ�GHO�3&7�VH�FDUDFWHUL]DUi�HQ�OD�8QLYHUVLGDG�\�HQ�ORV�DPELHQWHV�REUHURV�SRU� VX� LQVLVWHQFLD� HQ� OD� QHFHVLGDG�GH� FUHDU�XQ� VLQGLFDWR� HVWUXF�WXUDGR�HQ�DVDPEOHDV�\�FRQ�GHOHJDGRV�HOHJLGRV�HQ�HOODV��/D�IUDF�FLyQ� QR� SDUHFH� SURVSHUDU�� SHUR� SUHSDUD� HO� FDPLQR� D� SURIXQGRV�FDPELRV� HQ� OD� \D� DWRUPHQWDGD� KLVWRULD� GHO� 3&,�� (Q� DEULO� GH������� DSDUHFH�0XQGR� 2EUHUR� 5RMR� FRQ� RWUR� IRUPDWR� \� QXHYD�QXPHUDFLyQ��+D�RFXUULGR�TXH�HO�SDUWLGR��SRU�SULPHUD�YH]�HQ�VX� KLVWRULD�� KD� FHOHEUDGR� XQ� FRQJUHVR� \� HOHJLGR� XQ� FRPLWp�FHQWUDO�� (O� ©&RQJUHVR� GH�&RQVWLWXFLyQª�SDUHFH� SRQHU� ILQ� D� XQD�HWDSD�\�WLHQH�LQWHQFLyQ�GH�UHFRPHQ]DU�FRQ�XQD�SLHO�QXHYD��©5HFKD]DPRV�FRPR�H[WUDxD�DO�P����OD�FRQFHSFLyQ�GRJPiWLFD�\�OLEUHVFD�GLIXQGLGD�KDVWD�DKRUD�SRU�QXHVWUR�3DUWLGR��GH�TXH�OD�5HYROXFLyQ� SUROHWDULD� QHFHVDULDPHQWH� GH� XQ� JROSH� >���@� LQV�WDXUH� OD� GLFWDGXUD� GHO� SUROHWDULDGR�ª��� <� PiV� FODUDPHQWH� D~Q��©3RU� WRGR�HOOR��HQ�HO�PRPHQWR�SUHVHQWH�� OD� UHYROXFLyQ�HQ�(V�SDxD� GHEH� GLULJLU� VX� ILOR� SULQFLSDO� FRQWUD� HO� IDVFLVPR� \� HO� LP�SHULDOLVPR� DPHULFDQR�ª��� /D� FRQVLJQD� \D� QR� HV� ©UHYROXFLyQ� VR�FLDOLVWDª�� VLQR� ©3RU� XQ� JRELHUQR� SURYLVLRQDO� GH� FDUiFWHU� GHPR�FUiWLFR�\�SRSXODU�ª���/D� WiFWLFD� QR� KD� YDULDGR�� 6L� DKRUD� GLFHQ�� ©&RQ� HVWDV� FDUDF�WHUtVWLFDV��QR�HV�DYHQWXUDGR�TXH�OD�+XHOJD�*HQHUDO�3ROtWLFD�VHD�HO�SXQWR�GH�DUUDQTXH�GHO�SURFHVR� UHYROXFLRQDULR�\�HQ�FXDOTXLHU�FDVR� VX�SUHSDUDFLyQ�HV� OD� WDUHD�DFRUGH�FRQ� OD�VLWXDFLyQ�DFWXDOª����DQWHV� GHFtDQ�� ©3DUD� DYDQ]DU� KR\� KDFLD� OD� +*3� \� OD� +13� HV�QHFHVDULR� SDUD� ODV� RUJDQL]DFLRQHV� GH� PDVD� GHILQLU� FRQ� PD\RU�FODULGDG�VXV�REMHWLYRV�UHYROXFLRQDULRVª����$QWHV� &2� HUDQ� DVLPLODGDV� DO� VLQGLFDWR� GH� FODVH�� DKRUD� ©&2�SXHGHQ�VHU�HVWH�)UHQWH�ÒQLFR�GHO�SUROHWDULDGRª����9HDPRV� FyPR� MXVWLILFDQ� HVWH� FDPELR�� ©1XHVWUD� OtQHD� SR�OtWLFD� DQWHULRU�� ODV� YLHMDV� LGHDV�� HUDQ� HO� SURGXFWR� GH� XQD� YLVLyQ�LGHDOLVWD� \� HVTXHPiWLFD� GH� OD� UHDOLGDG�� TXH� QRV� OOHYDED� D� FRQ�IXQGLU�pVWD�FRQ�QXHVWURV�GHVHRV��(UD�HO�SURGXFWR�GH�OR�TXH�
BBBBBBBBBBBBB�
���� 0XQGR�2EUHUR�5RMR��DJRVWR�GH�������
���� +DFLD�HO�VRFLDOLVPR���&RQJUHVR��GH�&RQVWLWXFLyQ���S����� �
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/HQLQ� GHILQLy� FRPR� ©OD� HQIHUPHGDG� LQIDQWLO� GHO� FRPXQLVPRª��
HQIHUPHGDG�SHOLJURVD�>���@�TXH�QRV�FRORFDED�HQ�ODV�SRVLFLRQHV�
GHO�WURWVTXLVPR��OD�IRUPD�GH�OD�LGHRORJtD�EXUJXHVD��MXQWR�FRQ�
HO�UHYLVLRQLVPR��PiV�RGLDGD�SRU�ORV�PDU[LVWDV�OHQLQLVWDV����
$Vt�VH�SODQWHy�OD�OXFKD�HQWUH�HO�©%LHQª�\�HO�©0DOª��©5RP�

SHU� ODV� YLHMDV� LGHDV� LPSHUDQWHV� HQ� QXHVWUD� RUJDQL]DFLyQ�� QR� HUD�
SRVLEOH�VLQ�TXH�VXUJLHUD�OD�OXFKD�HQWUH�ODV�FRQFHSFLRQHV�MXVWDV�
\� ODV� HUUyQHDV�� VLQ� TXH� VDOLHUDQ� D� OD� OX]� \� VH� GHVFXEULHUDQ� 
RV�
HOHPHQWRV�LQVDQRV�TXH�DQLGDEDQ�HQWUH�QRVRWURV�ª���

3RFR� SHUPDQHFH� LQYDULDEOH�� VDOYR� ODV� LQHYLWDEOHV� UHIHUHQFLDV�
©FUtWLFDVª�DO� WURWVTXLVPR��©����HOHPHQWRV�GHJHQHUDGRV� WURWVTXLV�
WDV� >���@� TXH� KDQ� IRUPDGR� DOJXQDV� RUJDQL]DFLRQHV� TXH� SUHWHQGHQ�
LQILOWUDU�FRQ�QXHYRV�WpUPLQRV�XOWUDUUHYROXFLRQDULRV�ODV�YLHMDV�
\� FRQWUDUUHYROXFLRQDULDV� LGHDV� EXUJXHVDV� \� HQ� HVHQFLD� SURIDV�
FLVWDV�GHO� WURWVTXLVPR� LQWHUQDFLRQDO���ª���(Q�FDPELR�� ODV�FUtWLFDV�
DO� UHYLVLRQLVPR� VH� GXOFLILFDQ�� ©(VSDxD� QR� VH� KD� HVFDSDGR�GH� OD�
HSLGHPLD�UHYLVLRQLVWD�\�OD�GLUHFFLyQ�GHO�3&(�FD\y�HQ�HO�FHQD�
JDO� GHO� UHYLVLRQLVPR� PRGHUQR�ª��� (QWUH� HO� WURWVTXLVPR� \� HO� UH�
YLVLRQLVPR� TXHGD� HO� 3&,�� HQ� HVSHUD� GH� TXH� VHD� ©HO�PRPHQWRª��
©¢4XLHUH� GHFLU� HVWR� TXH� H[LJLPRV� HQ� HVWH�PRPHQWR� D� ORV�PL�
OORQHV�GH�REUHURV�TXH�VH�SURQXQFLHQ�GH�DFXHUGR�FRQ�HVWH�SURJUD�
PD� >HO� GH� )UHQWH� 3RSXODU@�� FRPR� FRQGLFLyQ� LQGLVSHQVDEOH� SDUD�
LQFRUSRUDUVH� D�&2"�1R��1R� OR� H[LJLPRV� FRPR� FRQGLFLyQ� LQGLV�
SHQVDEOH�HQ�HVWH�PRPHQWR�ª���
(O�3&,�\�ODV�&RPLVLRQHV�REUHUDV�
(O� GUDPD�GHO�3&,�� FRPR� HO� GH� OD�/&5�\� HO� GH� WRGRV� ORV�JUXSRV�
YLVFHUDOPHQWH� DQWL3&(�� VH� OODPD�&2�� KDVWD� HO� SXQWR� GH� TXH� OD�
KLVWRULD� GH� HVWRV�JUXSRV� HV� OD�KLVWRULD�GH� OD� DFWLWXG�TXH� DGRSWDQ�
UHVSHFWR�D�GLFKD�RUJDQL]DFLyQ��
(O� 3&,� KD� DGRSWDGR� WRGDV� ODV� SRVLFLRQHV� SRVLEOHV�� (Q� XQ�

SULQFLSLR��ODV�FUtWLFDV�D�&2�DSXQWDQ�VyOR�DO�FDUiFWHU�OHJDOLVWD�
GH�VXV�DFWXDFLRQHV��©RSRVLFLyQ�VLQGLFDO�HQ�HO�VHQR�GH�OD�&16!��
\�D�OD�DXVHQFLD�GH�XQD�GLUHFFLyQ�SROtWLFD�RUJDQL]DWLYD��

©1XHVWUD�OXFKD�HV�SUHFLVDPHQWH�OD�OXFKD�SRU�OD�GHPRFUDFLD�
\� OD� DXWRQRPtD�GH�&RPLVLRQHV�REUHUDV�� OD� OXFKD�SRU�TXH�&RPL�
VLRQHV�REUHUDV�VHDQ�ORV�yUJDQRV�GH�UHSUHVHQWDFLyQ�\�GLUHFFLyQ�
GH� WRGD� OD� FODVH� WUDEDMDGRUD�ª��� 3HUR� HO� SDUWLGR� WLHQH� XQ� SDSHO�
IXQGDPHQWDO�TXH�FXPSOLU�HQ�HVWD�DXWRQRPtD��\D�TXH�©OD�WDUHD�GHO�
BBBBBBBBBBBBB�
���� 0XQGR�2EUHUR�5RMR��DxR�,��Q�����GH�DEULO�GH�������
���� ,ELG��
���� +DFLD�HO�VRFLDOLVPR��S��������
���� ,ELG���S�������
���� 0XQGR�2EUHUR�5RMR��DxR�,��Q����������GH�MXQLR�GH��������
���� 8QLGDG��DJRVWR�GH��������
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3DUWLGR�HV�FRQVWUXLU��RUJDQL]DU�\�GHVDUUROODU�ODV�RUJDQL]DFLR�QHV�GH�PDVD��GH�DFXHUGR�FRQ�VXV�REMHWLYRV�UHYROXFLRQDULRV�ª���
(O�3&,�QR�YH�FRQWUDGLFFLyQ�DOJXQD�HQWUH�DPEDV�DILUPDFLRQHV��SXHV�©OD�~QLFD�IRUPD�SROtWLFD�PHGLDQWH�OD�FXDO�ODV�PDVDV�ORJUD�UiQ�VX�DXWRQRPtDª�FRQVLVWH�HQ�TXH�©ORV�FRPXQLVWDV�HMHU]DPRV�OD�GLUHFFLyQ�SROtWLFD�D�SDUWLU�GH�OD�OXFKD�SRU�ORV�REMHWLYRV�GH�HVDV�RUJDQL]DFLRQHV�ª���
(VWRV�UD]RQDPLHQWRV�QR�VH�GHVDUUROODQ�HQ�ORV�Q~PHURV�VLJXLHQ�WHV� GH�8QLGDG��SRUTXH� OD� UiSLGD� HYROXFLyQ� GH� OD� UHDOLGDG� KL]R�LQ~WLOHV� ORV�HVIXHU]RV� WHyULFRV�HQ�HVH�VHQWLGR��/RV�PLOLWDQWHV�GHO� 3&(�QR� VRSRUWDEDQ� HQ� ODV� LQVWDQFLDV� GH�&2�D� VXV� DQWLJXRV�FDPDUDGDV�� \� EXVFDEDQ� VX� H[SXOVLyQ� SRU� WRGRV� ORV� PHGLRV�� VLQ�FRQVHJXLUOR� D� FDXVD� GHO� DSR\R� TXH� OHV� SUHVWDED� HO� )2&��)LQDO�PHQWH�� HO� 3&,� OOHYDGR�SRU� VX� SURSLR� UDGLFDOLVPR�\� HPERUUD�FKDGR� SRU� OD� HXIRULD� LQLFLDO� TXH� SURGXFH� WRGD� HVFLVLyQ� DSDUHQ�WHPHQWH� WULXQIDQWH�� VH� FUH\y� FRQ� IXHU]DV� SDUD� FRQVWUXLU� VXV�SURSLDV� &2�� D� ODV� TXH� DSRGDURQ� ©UHYROXFLRQDULDVª�� SDUD� GLIH�UHQFLDUODV� GH� ODV� ©UHYLVLRQLVWDVª�� D� ODV� TXH� DTXpOODV� GHEtDQ� GHV�ERUGDU� SRU� OD� L]TXLHUGD�� 3DUD� DSR\DU� VX� LQWHQWR�� YDUtDQ� HO�©DQiOLVLVª��©/DV�&2�QDFLHURQ�PXHUWDV�ª����R�ELHQ��©/D�FDSDFLGDG�PRYLOL]DGRUD�GH�ORV�yUJDQRV�EXURFUiWLFRV�GH�&2�HQ�%DUFHORQD��0DGULG�\�RWUDV�FDSLWDOHV�VH�KD�YLVWR�UHGXFLGD�D�FHUR�ª���
(V� VXILFLHQWH� SDUD� MXVWLILFDU� OD� FUHDFLyQ� GH� XQDV� &RPLVLRQHV�REUHUDV�GH�©QXHYR�WLSRª��FRPR�VH�DQXQFLDQ�HQ�HO�0XQGR�2EUHUR�GH�PD\R�GH�������(Q�GLFLHPEUH�GHO�PLVPR�DxR��HVWDV�&2�\D�WLHQHQ�QRPEUH�\�XQ�REMHWLYR�ELHQ�GHILQLGR��©/D�RUJDQL]D�FLyQ� GH� FODVH� GHO� SUROHWDULDGR�� ODV� QXHYDV� &RPLVLRQHV� 2EUHUDV�5HYROXFLRQDULDV��LUiQ�IRUMiQGRVH�HQ�HO�GHVDUUROOR�GH�OD�OXFKD�GH�FODVHV�FRPR�DUPD]yQ�GHO�HMpUFLWR�SRSXODUª����6LQ�HPEDUJR��OD� ILFFLyQ�QR�SXGR�PDQWHQHUVH�PXFKR� WLHPSR��\� HQ�XQ�GRFX�PHQWR�LQWHUQR�VLQ�IHFKD��FRUUHVSRQGLHQWH�D�PHGLDGRV�GH��������XQ�VHFWRU�GHO�SDUWLGR�KDFH�VX�DXWRFUtWLFD��©1XHVWUR�3�FDUHQWH�GH�XQDV�SRVLFLRQHV�GH�SULQFLSLR�OHQLQLVWDV�VH�LQYHQWy�OD�FUHDFLyQ�GH� ODV� &25� FRQ� DUJXPHQWRV� LQIDQWLOHV� H� L]TXLHUGLVWDV� GH� ©DQ�WLUUHYLVLRQLVWDVª��ODV�&25�IUDFDVDURQ�SRUTXH�VyOR�H[LVWtDQ�HQ�OD�PHQWH� GH� DOJXQDV� SHUVRQDV�� \� FRPR� FRQVHFXHQFLD� HO� 3� VH�DOHMDED� GH� ODV�PDVDV� VLQ� SDUWLGR� \� UHQXQFLDED� D� OOHYDU� VX� LQ�IOXHQFLD�HQ�HO�VHQR�GH�OD�FODVH�REUHUD��/D�PHGLGD�GH�DFDEDU�FRQ�ODV�&25�IXH�LQFRPSOHWD�\�HYLGHQFLDED�TXH�D~Q�QR�VH�SDUWtD�GH�
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���� 0XQGR�2EUHUR�����D�TXLQFHQD�GH�PD\R�GH��������
���� 0XQGR�2EUHUR��GLFLHPEUH�GH�������
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SULQFLSLRV� UQDU[LVWDV�OHQLQLVWDV��SXHV�HQ�DTXHO�DxR�>PHGLDGRV�GH�����@�HVWDEDQ�HQ�DXJH� ODV�&2�\�DO�QR�DGRSWDU�XQD�PHGLGD�FODUD�� VLQR� LQKLELUVH� GHO� WUDEDMR� GH� PDVDV�� D~Q� KDEODQGR� PX\�ULPERPEDQWHPHQWH�GHO�©OLJD]yQ�GH�ODV�PDVDVª��GH�©WUDEDMR�DELHU�WR�GH�PDVDVª��OR�HYLGHQFLDEDQ�ª���
(Q�HIHFWR�� ODV�&25� IXHURQ�©RVFXUDPHQWHª�GLVXHOWDV�\� HO�3&,�DWUDYHVy� XQ� SHULRGR� GH� DLVODPLHQWR� \� GHVFRPSRVLFLyQ� D~Q� PiV�HYLGHQWHV��(Q�GLFLHPEUH�GH������� HO�&RPLWp� FHQWUDO� SXEOLFD�XQD�©'HFODUDFLyQ�SURJUDPiWLFDª�GH����DSUHWDGRV�IROLRV�HQ�-RV�TXH�QR�VH�FLWD�QL�XQD�VROD�YH]�D�ODV�&25�QL�D�ODV�&2��(VWD�VHUi�OD�WyQLFD�GXUDQWH�PXFKR�WLHPSR��(Q�HQHUR�GH�������VLQ�DERJDU�SRU� &2� GLUHFWDPHQWH�� OR� KDFHQ� SRU� XQRV� PLVWHULRVRV� FRPLWpV�FODQGHVWLQRV�� ©8Q� FRPLWp� FODQGHVWLQR� GH� REUHURV� HVWXGLD� LDV�FRQGLFLRQHV� GH� VX� IiEULFD�� UHDOL]D� XQD� DJLWDFLyQ� >���@� 3XHV� ELHQ��SDUD� ORV� GLULJHQWHV� UHYLVLRQLVWDV� HVD� FRPLVLyQ� R� FRPLWp� QR� HV�UHSUHVHQWDWLYD�SRUTXH�QR�KD�VLGR�HOHJLGD�GHPRFUiWLFDPHQWH���ª����
3HUR� OD�FRVD�QR�SDVD�GH�DKt��3RU�YtD�GH�FRPSHQVDFLyQ��HO�3&,� VH� ODQ]D� D� OD� RUJDQL]DFLyQ�GH� DFFLRQHV� HVSHFWDFXODUHV�\� VH�PLWHUURULVWDV��FRPR�OD�GHO���GH�IHEUHUR�GH�������\D�UHIHULGD��&RQ�HVWD� WiFWLFD�VH�TXLHUH�GHPRVWUDU�D� WRGR�WUDQFH�TXH�HO�3&,�VL�JXH� VLHQGR� ©OD� ~QLFD� RUJDQL]DFLyQ� GH� FODVH� HVWUXFWXUDGD� HQ� HO�SDtVª����� (Q� UHDOLGDG�� VyOR� FRQVLJXLHURQ� DWUDHUVH� OD� UHSUHVLyQ��SDUD� OD� TXH� QR� HVWDEDQ� SUHSDUDGRV�� (O� DQiOLVLV� YXHOYH� D�PRGL�ILFDUVH��\�KDFLD�PHGLDGRV�GH������HO�3&,�VH�KD�FRQYHUWLGR�HQ�HO�PiV�DUGLHQWH�GHIHQVRU�GH� ODV�&2��©+DFH�IDOWD�FRQGH�QDU�WRGRV�ORV�LQWHQWRV�GH�ORV�JUXSLOORV��GH�GLVJUHJDU�ODV�&2�\�GHVHQPDVFDUDU� TXH� VXV� DUJXPHQWRV� ©VXSHU�UUHYROXFLRDULRVª�>���@� QR� HVFRQGHQ�RWUD� FRVD�TXH� HO�PLHGR�TXH� OHV�SURGXFH�HO�WHQHU�TXH�FRPEDWLU�HQWUH�DPSOLRV�VHFWRUHV�GHO�SUROHWDULDGR��OD� SROtWLFD� UHIRUPLVWD���ª���� /iVWLPD� TXH� KD\DQ� WDUGDGR� �� DxRV�HQ�FRPSUHQGHUOR��
'HVSXpV�GHO�&RQJUHVR�GH�&RQVWLWXFLyQ��FRPR�KHPRV�GLFKR��ODV�&2�VH�FRQYLHUWHQ�HQ�HO�IXWXUR�)UHQWH�ÒQLFR�GHO�SUROHWDULD�GR��6LJXLHQGR�HVWD�OtQHD�GH�UXSWXUD�FRQ�HO�SDVDGR��DILUPDQ��©/DV�&2�VXUJLGDV� HQ� HO� FDORU�GH� OD� OXFKD�GH� OD� FODVH�REUHUD� FRQWUD� -D�H[SORWDFLyQ� \� OD� RSUHVLyQ� IDVFLVWD�� SUHVHQWDQ� XQDV� FRQGLFLRQHV�LQPHMRUDEOHV�SDUD�FRQVHJXLU� OD�XQLGDG�RUJDQL]DWLYD�\�GH� OX�FKD�GH�OD�FODVH�REUHUD�FRQWUD�HO�IDVFLVPR�����<�HO�KRPHQDMH�
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����� 0XQGR�2EUHUR�5RMR���DJRVWR�GH���������
����� 0XQGR�2EUHUR�5RMR��DxR�,��Q���������GH�DEULO�GH�������
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ILQDO�� ©+DEODU� HQ� (VSDxD� GHO� PRYLPLHQWR� REUHUR�� HV� UHIHULUVH�
SULQFLSDO�\�IXQGDPHQWDOPHQWH�D�&2�ª����

&RPR�HQ�HO�FDVR�GH� OD�/&5��HO� WULXQIR�GH� ODV�&2�VREUH� ORV�
JUXSRV�TXH�KDQ�TXHULGR�GHVWUXLUODV�KD�VLGR�WRWDO��0iV�GLItFLO�
OHV� UHVXOWDUi� OLEHUDUVH� GH� ORV� JUXSRV� TXH�� PiV� LQWHOLJHQWHPHQWH��
LQWHQWDQ�LQWHJUDUODV�HQ�VX�HVWUDWHJLD��VLQ�RSRQHUVH�DSDUHQWHPHQWH�
D�HOODV��SHUR�GHVQDWXUDOL]DQGR�GHVGH�GHQWUR�VX�FRQWHQLGR�RULJLQDO��
(O�3&,�\�OD�/&5��TXH�DGRSWDURQ�GHPDVLDGR�WDUGH�HVWD�SROtWLFD��
HQFXHQWUDQ�HO�WHUUHQR�RFXSDGR��6X�SDSHO�WLHQH�TXH�OLPLWDUVH�DO�GH�
ORV� ©SXULVWDVª� HQ� OD� HVWpULO� RSRVLFLyQ� GH� ODV� FRRUGLQDGRUDV�
SROtWLFDPHQWH� FRQWURODGDV�� R� ELHQ� WRPDU� LQLFLDWLYDV� DERFDGDV� DO�
IUDFDVR�� FRPR� ODV� DFWXDOHV� ©$VDPEOHDV� SRSXODUHV� R�
GHPRFUiWLFDVª� TXH� HO� 3&,� LQWHQWD� RUJDQL]DU� VLQ�PXFKR� p[LWR� HQ�
DOJXQRV�EDUULRV��R� ODV�©$VDPEOHDV�SDUD�FUHDU�HO�VLQGLFDWRª�GHO�
3&,��©OtQHD�SUROHWDULDª���
/D�IRUPD�
6yOR� HQFRQWUDPRV� XQD� FRQVWDQWH�� D� WUDYpV� GH� WDQWRV� EDQGD]RV�
LGHROyJLFRV�� OD� FRQILDQ]D� HQ� OD� PLVLyQ� KLVWyULFD� TXH� OHV� HVWi�
HQFRPHQGDGD�� OD�VHJXULGDG�TXH�HQ� WRGR�PRPHQWR�\�FLUFXQVWDQ�
FLD��FXDOTXLHUD�TXH�VHD� OD�GLUHFFLyQ�SROtWLFD�� WLHQH�HO�3&,�GH�
VHU� HO� SDUWLGR�GH� OD� FODVH�REUHUD��(VWD� IH� LPSHUWXUEDEOH� HQ� VX�
GHVWLQR� HV� OD� DXWpQWLFD� OtQHD� FRQWLQXDGRUD� GH� XQD� SROtWLFD� FRQ�
WUDGLFWRULD�KDVWD�HO�GHOLULR��

©(O�SDSHO� UHYROXFLRQDULR�GH�QXHVWUR�3DUWLGR�� HO�3DUWLGR�GLUL�
JHQWH� GH� OD� FODVH� REUHUD�� HV� XQD� FRQGLFLyQ� QHFHVDULD� SDUD� HO�
DYDQFH� SROtWLFR� RUJDQL]DWLYR� GHO� PRYLPLHQWR� SRSXODU�ª���� ©6H� KD�
FDUDFWHUL]DGR� OD� DFWXDO� VLWXDFLyQ�GH� OD� OXFKD�GH�FODVHV��SRU� HO�
KHFKR� GH� VHU� QXHVWUR� SDUWLGR� OD� ~QLFD� RUJDQL]DFLyQ� GH� FODVH� GHO�
SUROHWDULDGR�ª����

©¢4Xp� KD� KDELGR� HQ� FDPELR� HVWH� ��� GH� PD\R� D� IDOWD� GH� ODV�
©SDFtILFDVª� \� ©VLOHQFLRVDVª� PDVDV� FRQ� TXH� VRxDED� OD� SROtWLFD�
FRODERUDFLRQLVWD� GHO� FDUULOOLVPR"� >���@� 3XHV� KD� KDELGR� QXHVWUR�
3DUWLGR�� KD� KDELGR� HO� WUDEDMR� SROtWLFR� \� RUJDQL]DWLYR� GH� QXHVWUR�
3DUWLGR�ª����

©3DUD� GHIHQGHU� ORV� LQWHUHVHV� GHO� SUROHWDULDGR�� VyOR� VH� SXHGHQ�
GHIHQGHU� RUJDQL]iQGRVH� HQ� WRPR� D� ORV� SULQFLSLRV� PDU[LVWDV�
OHQLQLVWDV�\�HQ�WRUQR�DO�SDUWLGR�GH�QXHYR�WLSR�GH�OD�FODVH�REUHUD�
²HO�3&(��L��ª����
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����� 0XQGR��2EUHUR���DJRVWR�GH���������
����� 0XQGR�2EUHUR�����TXLQFHQD�GH�PDU]R�GH���������
����� 0XQGR�2EUHUR������TXLQFHQD�GH�PD\R�GH��������
����� $XURUD��5RMD��GLFLHPEUH��GH���������
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(O�WHPD�GH�OD�©QXHYD�RUJDQL]DFLyQª�\�HO�GH�©ORV�QXHYRV�WLHP�SRVª� GRPLQDED� HO� DxR� ������ ©+R\� QXHVWUD� RUJDQL]DFLyQ� KD�HQWUDGR� HQ� XQD� IDVH� HQWHUDPHQWH� QXHYD�ª���� ©1RV� HQFRQWUDPRV�HQ� HO� XPEUDO� GH� XQD� QXHYD� HWDSD� UHYROXFLRQDULD�ª���� ©+R\� QRV�HQFRQWUDPRV� HQ� HO� XPEUDO� GH� XQD� QXHYD� pSRFD� KLVWyULFD�ª����©+R\�QRV�HQFRQWUDPRV�HQ�HO�XPEUDO�GH�XQD�QXHYD�VLWXDFLyQ� UH�YROXFLRQDULD�ª����(VWRV�WLHPSRV�QXHYRV�IDYRUHFHQ��HYLGHQWHPHQWH��DO�SDUWLGR�GH�QXHYR�WLSR��©1XHVWUR�3DUWLGR�VH�HVWi�VLWXDQGR�HQ�FRQGLFLR�QHV�GH�DIURQWDU� OD� WDUHD�GH�FDQDOL]DU�SRU� OD�YtD� UHYROXFLRQDULD�WRGD�OD�UHEHOGtD�\�OD�FRQFLHQFLD�SROtWLFD�TXH�OD�FODVH�REUHUD�SR�VHH� HQ� VX� VHQR�ª���� ©(Q� HVWD� GREOH� IXQFLyQ� >WHRUtD� \� SUiFWLFD� GHO�PDU[LVPR�OHQLQLVPR�SHQVDPLHQWR�PDRVpWXQJ@�\�HQ�HO�OLJDPHQ�FRQ�ODV�PDVDV�UDGLFD�OD�IXHU]D�GH�QXHVWUR�3DUWLGR�\�OD�JDUDQWtD�GH�TXH�HQ�OD�SUy[LPD�VLWXDFLyQ�UHYROXFLRQDULD�TXH�LQH[RUDEOHPHQWH�VH�DFHUFD�D�(VSDxD��HO�SUROHWDULDGR�HQFRQWUDUi�HQ�VX�3DUWLGR�OD� YDQJXDUGLD� DJXHUULGD� \� GLVFLSOLQDGD� TXH� OH� FRQGXFLUi� D� OD�YLFWRULD�ª���� ©+R\� ODV� PDVDV�� D\XGDGDV� SRU� VX� H[SHULHQFLD�� HVFOD�UHFLGDV�\�GLULJLGDV�SRU�QXHVWUR�3DUWLGR���ª����©(V�DTXt�GRQGH�UDGLFD�HO� HOHPHQWR� IXQGDPHQWDO� GH�QXHVWUR� DYDQFH�\�SRU� OR� WDQWR�GHO�DYDQFH�UHYROXFLRQDULR�GHO�SUROHWDULDGR�HQ�(VSDxD�\�TXH�QRV�VLW~D�D� SHVDU� GH� QXHVWUDV� GHELOLGDGHV� D~Q�� \� GH� QXHVWUR� HVWDGR�HPEULRQDULR�HQ�DOJXQRV�VLWLRV��D� OD�FDEH]D�GHO�SUROHWDULDGR�GH� OD�(XURSD�RFFLGHQWDO�ª����1R�KD\�EDUUHUDV�FXDQGR�VH� WUDWD�GH�PDQWHQHU� OD�PRUDO�GH� ORV�PLOLWDQWHV�GH�EDVH��(O�0XQGR�2EUHUR�5RMR�GH�IHEUHUR�PDU]R�GH������EDWH� WRGDV� ODV�PDUFDV��(Q�VX�SiJLQD����DFRQVHMD��©£+DJD�PRV�GH�HVWH����GH�0D\R�XQD�MRUQDGD�GH�DJLWDFLyQ�\�OXFKD�SRU�ODV�FRQVLJQDV� SROtWLFDV� GHO� SUROHWDULDGR� \� VXV� UHLYLQGLFDFLRQHV� PiV�LQPHGLDWDV�ª��<�HQWUH� ODV� FRQVLJQDV�GHVWDFD� OD� VLJXLHQWH��©££9,�9$�(/�352/(7$5,$'2�<�(/�38(%/2�'(�$/%$1,$��68�3$57,'2� '(/� 75$%$-2� <� (/� &$0$5$'$� (19(5�+2;+$��ª�<�VH�VLJXH�LQVLVWLHQGR��©1XHVWUR�3DUWLGR�KD�HODERUDGR�OD�Ot�QHD�SURJUDPiWLFD�GHO�SUROHWDULDGR�HQ�(VSDxD�ª����(Q�ORV�DxRV�������������ODV�H[SUHVLRQHV�JURVHUDPHQWH�WULXQID�OLVWDV�\�GH�DXWRERPER�KDQ�VLGR�FDVL�FRPSOHWDPHQWH�VXSULPL��
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GDV��+D�FDPELDGR�OD�GLUHFFLyQ�\�HO�QXHYR�&RPLWp�FHQWUDO�VH�
KD� KHFKR� UHVSRQVDEOH� GH� OD� H[WLUSDFLyQ� GH� ORV� YLFLRV� SHTXHxR�
EXUJXHVHV��3HUR�HO�HVStULWX�VLJXH�VLHQGR�HO�PLVPR��D�MX]JDU�SRU�
OD� IRUPD� GH� DQXQFLDU� ODV�PDQLIHVWDFLRQHV� GHO� ��� GH�PD\R�� ©/DV�
PDQLIHVWDFLRQHV� RUJDQL]DGDV� SRU� QXHVWUR� SDUWLGR� HO� ��� GH�PD�
\R�ª����<�D�FRQWLQXDFLyQ�VH� LQIRUPD��(Q�%DUFHORQD�©>���@� VH� LQLFLy�
XQD�PDQLIHVWDFLyQ�HQFDEH]DGD�SRU� OD�EDQGHUD�GHO�3DUWLGR���ª�
(Q�0DGULG�©>���@�XQDV�PLO�SHUVRQDV�VDOWDURQ�DO�FHQWUR�GH�OD�FD�
OOH�� \�PDUFKDURQ� WUDV� OD� EDQGHUD� GHO�3DUWLGR�ª�(Q�3DPSORQD�
©>���@� VH� FRUWy� OD� FLUFXODFLyQ� GXUDQWH� XQRV� PLQXWRV� UHSDUWLHQGR�
FDQWLGDG�GH�SURSDJDQGD�D�WRGR�HO�TXH�SRU�DOOt�SDVDED�\�VH�TXH�
GDED� D� FRQWHPSODU� FRQ� JUDQ� HQWXVLDVPR� OD� EDQGHUD� \� WRGRV� ORV�
PDQLIHVWDQWHV��TXH�HQ�QLQJ~Q�PRPHQWR�GHMDEDQ�GH�JULWDU�ODV�FRQ�
VLJQDV�GHO�3DUWLGR�ª����

3HUR�HO�DxR������HV�HO�DxR�GH�OD�DXWRFUtWLFD�S~EOLFD��(O�3&,�
\D� QR� VH� GHFODUD� ©3DUWLGR� GHO� SUROHWDULDGRª�� VLQR� XQ� ©SHTXHxR�
3DUWLGRª���� TXH� EXVFD� OD� XQLGDG� FRQ� ORV� GHPiV� UHYROXFLRQDULRV��
TXH�EXVFD�VX�SURSLD�©XQLGDG�LGHROyJLFDª�\�TXH�HVSHUD�SDUWLFLSDU�
HQ� OD� FRQVWUXFFLyQ� GHO� ©SRWHQWH� 3DUWLGR� &RPXQLVWD� GH� OD� FODVH�
REUHUD� HVSDxROD�ª���� (O� ��� GH�PD\R� GH� ����� ORV�PDQLIHVWDQWHV�
\D�QR�DYDQ]DQ�WUDV�©OD�EDQGHUD�GH�QXHVWUR�3DUWLGRª��VLQR�WUDV�
©OD�EDQGHUD�URMD�FRQ�OD�KR]�\�HO�PDUWLOORª�����
(Q�XQ�DODUGH�GH�KXPLOGDG�SROtWLFD�SRFR�FRP~Q�OOHJDQ�D�HVFUL�

ELU��©5HFRQRFHPRV�DELHUWDPHQWH�HO�KHFKR�SUREDGR�GH�TXH�H[LV�
WHQ� IXHUD�GH�QXHVWUR�3DUWLGR�PLOLWDQWHV�\�RUJDQL]DFLRQHV�PDU[LV�
WDV�OHQLQLVWDV��YHUGDGHURV�FRPXQLVWDV�ª����
(O�3&,�\D�QR�VXHxD�FRQ� OD�©LQPLQHQWH�UHYROXFLyQ�DUPDGDª��

VLQR� FRQ�©XQ�~QLFR�3DUWLGR�PDU[LVWD�OHQLQLVWD� GH�(VSDxD�� UHFR�
QRFLGR�SRU�HO�SUROHWDULDGR�\� ODV�PDVDV�SRSXODUHV�ª�(O�3&,�VLJXH�
VRxDQGR��(Q�UHDOLGDG��QDGD�KD�FDPELDGR��
BR O LAS CARETAS DEL OPORTUNISMO�
(O� SULPHU� EROHWtQ�%DQGHUD� 5RMD� DSDUHFLy� HQ� QRYLHPEUH� GH�
������8Q�DxR�PiV�WDUGH�VDOLy�(VWUHOOD�5RMD��TXH�VH�HVSHFLDOL]y�
HQ� OD� LQIRUPDFLyQ�JHQHUDO��PLHQWUDV�HO�DQWHULRU�H[SUHVDED� OD� Ot�
QHD�SROtWLFD��$FFLyQ��3UHQVD�2EUHUD�\�$YDQFH��TXH�VXUJLHURQ�
PiV�WDUGH��VRQ�ORV�yUJDQRV�GH�OD�&2�GH�©VHFWRUHVª�GH�%DUFHOR�
QD��%DMR�/OREUHJDW�\�HO�9DOOHV�UHVSHFWLYDPHQWH��/XFKD�3RSXODU�
BBBBBBBBBBBBB�
����� 0XQGR�2EUHUR�5RMR��PD\R�GH�������
����� ,ELG��
����� 0XQGR�2EUHUR�5RMR��DxR�,��Q�����
����� ,ELG��
����� 0XQGR�2EUHUR�URMR��DxR�,��Q������
����� 0XQGR�2EUHUR�5RMR��DxR�,���Q�������
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HV� HO� yUJDQR� GHO� IUHQWH� GH� EDUULRV��7ULEXQD�5RMD� HO� GH� OD�8QL�YHUVLGDG��(VFXHOD�5RMD�HO�GH� OD�HQVHxDQ]D��$VDPEOHDV�HO�GH�ORV� EDFKLOOHUHV�� ,UUHJXODUPHQWH�SXEOLFDQ�&XDGHUQRV�&RPXQLVWDV��PRQRJUDItDV�VREUH�WHPDV�KLVWyULFRV�H�LGHROyJLFRV��(Q�GLFLHP�EUH�GH������DSDUHFH�XQD�QXHYD� UHYLVWD� WHyULFD��3ROtWLFD�FRPX�
QLVWD��SDVDQGR�%DQGHUD�5RMD�D�FRQYHUWLUVH�HQ�©yUJDQR�SROtWLFR�GH�PDVDV�FHQWUDO�ª�,UUXPSH�HO�JUXSR�%5�HQ�OD�YLGD�SROtWLFD�FRQ�OD�DSDULFLyQ�GH�VX�SULPHU�SHULyGLFR��TXH�VH�FRQYLUWLy�HQ�OD�H[SUHVLyQ�WHy�ULFD�GH�XQ�SHTXHxR�JUXSR�GH�XQLYHUVLWDULRV�TXH�WRPDURQ�HO�QRP�EUH�GH�8QLyQ�GH�(VWXGLDQWHV�5HYROXFLRQDULRV��8(5���/R�SULPHUR�TXH�VRUSUHQGH�OH\HQGR�%DQGHUD�5RMD�Q�����HV�TXH�HO�QXHYR�JUXSR�QR�KDEOD�HQ�DEVROXWR�GH�VXV�RUtJHQHV��QL�KDFH� XQD� SURIHVLyQ� GH� IH�PDU[LVWD�OHQLQLVWD��7HQHPRV�TXH� UH�FXUULU� DO� 3&� �LQWHUQDFLRQDOLVWD�� SDUD� FRQRFHU� OD� UD]yQ� GH� HVWRV�VLOHQFLRV�� ©¢'H� GyQGH� VXUJH� HVWH� JUXSR� >%5@"�5HVXOWD� TXH� HO�JUXSR�%5� VXUJH� QDGD�PHQRV� TXH� GH� XQD� HVFLVLyQ� GH� QXHVWUR�SDUWLGR� >���@�� /RV� KRPEUHV� TXH� HQFDEH]DEDQ� HVWD� HVFLVLyQ�� YHU�EDOPHQWH�OXFKDEDQ�FRQWUD�ORV�HUURUHV�RUJDQL]DWLYRV�\�PpWRGRV�GH� WUDEDMR�GH�XQ�JUXSR��HO�QXHVWUR��>���@�(VWDV�FRQFHSFLRQHV�OHV�OOHYDEDQ�D�QHJDU�OD�QHFHVLGDG�GH�XQ�SDUWLGR�GH�WLSR�OHQLQLVWD�FRQ�XQD�RUJDQL]DFLyQ�FHQWUDOL]DGD�\�GLVFLSOLQDGD� >���@�(PSH]y�SRU�PRVWUDUQRV�VX�UDGLFDOLVPR�HQ�OD�8QLYHUVLGDG��HQ�HO�VHQR�GH�ODV� 8(5�� $KRUD� TXH� VXV� FRQFHSFLRQHV� KDQ� TXHGDGR� DOOt� GHV�SUHVWLJLDGDV�� LQWHQWDQ�SHQHWUDU�HQ�OD�FODVH�REUHUD��EXVFDQGR�HQ�ORV� VHFWRUHV� ©LQGHSHQGLHQWHVª� GHO� YLHMR� DSDUDWR� GH� &RPLVLRQHV�2EUHUDV�ª����3DUD�OD�FRPSUHQVLyQ�GH�HVWH�WH[WR�KD\�TXH�UHFRUGDU�TXH�HO�3&� �LQWHUQDFLRQDOLVWD�� HV�XQD�HVFLVLyQ�GHO�3&,��TXH�SDUD�DUUR�JDUVH� OD�©OHJLWLPLGDGª�DFXVDED�D�pVWH�GH�VHU�HO�HVFLVLRQLVWD��(V�GHFLU��%5� IXH� H[SXOVDGR�GHO�3&,�� TXLHQ� D� VX�YH]� OR� IXH�GHO�3&(��GRQGH�ORV�IXQGDGRUHV�%5�PLOLWDURQ�ODUJRV�DxRV��(O� RULJHQ� VRFLDO� H[FOXVLYDPHQWH� XQLYHUVLWDULR� VH� FRQILUPD� DO�DQDOL]DU�HO�%DQGHUD�5RMD�Q�����1R�H[LVWH�QLQJ~Q�DUWtFXOR�VREUH�&2��(Q� FDPELR�� VH� KDEOD� GH� ODV� FRPLVLRQHV� GH� EDUULR�� OXJDU� GH�WUDEDMR� WtSLFR�GHO� HVWXGLDQWH�SROLWL]DGR��6L�%5�QR� VH� HULJH� HQ�HO�SRUWDYR]�DXWRUL]DGR�GHO�PDU[LVPR�OHQLQLVPR�RUWRGR[R�HV�SRU�TXH� HO� WHUUHQR� HVWDED� \D� RFXSDGR� SRU� HO� 3&,� \� HO� )2&�� FRPR�RSFLRQHV�SRVLEOHV� IUHQWH� DO� UHIRUPLVPR�GHO�3&(��(Q�DGHODQWH��WRGR� HO� HVIXHU]R� GH� %5� LUi� HQFDPLQDGR� D� IRUPDUVH� XQD� SHUVR�QDOLGDG�SURSLD�� DSURYHFKDQGR� ORV� HUURUHV�GH� OD� FRPSHWHQFLD��SDUD�DEULUVH�SDVR�HQ�HO�WXSLGR�WHUUHQR�GHO�OHQLQLVPR��%5�VH�FRQVLGHUDUi�GHVGH�HO�SULPHU�PRPHQWR�HQ�HO�©MXVWR�PH��
BBBBBBBBBBBBB�
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GLRª��©5HIRUPLVWDV�ORV�©GHPRFUiWLFRVª��DYHQWXULVWDV�ORV�XOWUDV�
GH� OD� GLFWDGXUD� GHO� SUROHWDULDGR� >3&(� L�@���ª����� HO� YHUGDGHUR�
FRPXQLVPR�FRQVLVWH�HQ�HYLWDU� ORV�H[FHVRV��(O�FHQWUR�VHUi�VX�YR�
FDFLyQ�� 6LHPSUH� KDQ� VLGR� VRVSHFKRVRV�� HQ� OD� L]TXLHUGD�� ORV� GH�
IHQVRUHV� GHO� MXVWR� PHGLR�� 5HFXUULU� D� pO� SDUD� GHILQLUVH� SROtWLFD�
PHQWH�� DXQTXH� VHD� GH�PDQHUD� SURYLVLRQDO�� HV�� FRPR�PtQLPR��
SXUR� LGHDOLVPR� EXUJXpV��$OJXQRV� DQiOLVLV� SRVWHULRUHV� UHDILUPDQ�
HVWD� LPSUHVLyQ��HQ�HVSHFLDO�VX�DQiOLVLV�VREUH�HO�IUDQTXLVPR��GHO�
TXH�\D�KDEODUHPRV��
/D�HYROXFLyQ�
$QWHV�GH� LQWHQWDU�HO� DQiOLVLV�GH� OD�HYROXFLyQ�TXH�KD�VXIULGR�HO�
JUXSR�FDEH� UHVDOWDU�TXH�%5�QR�HV�XQ�JUXSR�FXDOTXLHUD�� VLQR�
TXH� HVWi� GLULJLGR� GHVGH� HO� SULPHU� PRPHQWR� SRU� XQD� EXURFUDFLD�
©HILFD]ª��TXH�KD�VDELGR� WRPDU� ODV�PHGLGDV�DGHFXDGDV�SDUD�VDO�
YDU�KDVWD�DKRUD�VX�H[LVWHQFLD��H�LQWURGXFLU�ORV�FDPELRV�QHFHVDULRV�
SDUD� OD� GHIHQVD� GH� VXV� LQWHUHVHV� GHQWUR� GH� XQD� DSDUHQWH� FRQWL�
QXLGDG��KD�VDELGR�VXSHUDU� ODV�GLVWLQWDV�HWDSDV�SUHWHQGLHQGR�TXH�
QR� VRQ�PHUDV� HWDSDV� GH� HVWDELOL]DFLyQ� GH� OD� EXURFUDFLD� HQ� HO�
SRGHU�� VLQR�TXH� VH� WUDWD�GH�GLVWLQWRV�PRPHQWRV�GH� OD� OXFKD�GH�
FODVHV�� 3RU� HVWD� UD]yQ�� VH� KDFH� GLItFLO� HO� DQiOLVLV� GH�%5�� RUJDQL�
]DFLyQ�TXH�QR�KD� WHQLGR� WRGDYtD�H[SORVLYRV�FRQJUHVRV�FRQ�DXWR�
FUtWLFDV� LQJHQXDV� R� HVSHFWDFXODUHV� FDPELRV� GH� HVWUDWHJLDV�� 7DP�
SRFR� KD� KDELGR� HVFLVLRQHV� \� VLHPSUH� KDQ� VDELGR� RFXOWDU� ODV�
WHQVLRQHV�TXH�VH�GDQ�HQ�HO�VHQR�GH�OD�EXURFUDFLD�GLULJHQWH��HQWUH�
OD�YLHMD�JXDUGLD��DWHD��\�ORV�©QXHYRVª��SURJUHVLVWDV�FDWyOLFRV��

7UHV� IDVHV�GLVWLQWDV�SXHGHQ� HVWDEOHFHUVH�HQ�HO�SURFHVR�GH� IRU�
PDFLyQ� GHO� JUXSR�� XQD�SULPHUD� HWDSD� IXQGDPHQWDOPHQWH� RUJDQL�
]DWLYD��XQD�VHJXQGD�SROtWLFD�\�XQD�WHUFHUD�GH�HVWDELOL]DFLyQ��(VWDV�
HWDSDV�QR�VRQ�HO�UHVXOWDGR�GH�XQD�VLVWHPDWL]DFLyQ�DEVWUDFWD��VLQR�
TXH� UHVSRQGHQ� D� XQD� OHFWXUD� GH� ORV� EROHWLQHV� %DQGHUD� 5RMD��
UHODFLRQDGRV�FRQ�OD�SUiFWLFD�GHO�JUXSR��

/D� SULPHUD� HWDSD� RUJDQL]DWLYD� SRGUtDPRV� VLWXDUOD� HQWUH� HQ�
%DQGHUD�5RMD�Q����\�HO�Q�����HV�GHFLU��HQWUH�QRYLHPEUH�GH������
\� RFWXEUH� GH� ������ 6X� FDUDFWHUtVWLFD� SULQFLSDO� UHVLGH� HQ� TXH� ODV�
FXHVWLRQHV� RUJDQL]DWLYDV� SDVDQ� D� RFXSDU� HO� SULPHU� SODQR�� (V�
OyJLFR�TXH�DVt�VHD��%5�HVWi�FRQVWLWXLGD�SRU�XQ�SHTXHxR�JUXSR�
GH�HVWXGLDQWHV�VLQ�EDVH�REUHUD�DOJXQD��H[SXOVDGRV�GHO�3&,�FR�
PR� ©HVFRULD� SHTXHxR� EXUJXHVDª�� LPEXLGRV� VLQ� HPEDUJR� GH� OD�
LPSRUWDQFLD� GH� ORV� JUXS~VFXORV� XQLYHUVLWDULRV�� JUDFLDV� D� OD�
H[SHULHQFLD� GHO� PD\R� IUDQFpV�� 5iSLGDPHQWH� GHFLGHQ� VXSHUDU� HO�
HQWXVLDVPR�HVSRQWDQHtVWD��SDUD� OR�FXDO�QHFHVLWDQ�RUJDQL]DUVH��
/D�WDUHD�SURPHWH�VHU�ODUJD��©<�HQ�HVWD�OXFKD�SROtWLFD�DSDUHFH�
BBBBBBBBBBBBB�
�����%DQGHUD�5RMD��Q�������
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OD� QHFHVLGDG� >���@� GH� XQ� SDUWLGR� GLVFLSOLQDGR�� GH� FXDGURV� UHYROX�FLRQDULRV�TXH�GLULMDQ�HVWDV�RUJDQL]DFLRQHV� >HO�3DUWLGR�&RPXQLV�WD@��6L�SDUHFH�HYLGHQWH�TXH�HVWDV�HWDSDV�SRU�ODV�TXH�KD�SDVDGR�HO� PRYLPLHQWR� REUHUR� HQ� HO� FXUVR� GH� YDULDV� GpFDGDV� QR� GHEHQ�UHKDFHUVH�FRQVWDQWHPHQWH�DO�PLVPR�ULWPR��SXHVWR�TXH�OD�KLVWR�ULD� SDVDGD� GHEH� VHU� WDPELpQ� QXHVWUD� H[SHULHQFLD�� WDPELpQ� HV�YHUGDG�TXH�HVWDV�HWDSDV�QR�VH�SXHGHQ�VDOWDU�DOHJUHPHQWH��\�VLQ�XQD� EDVH� VLQGLFDO� GH�PDVDV� GLItFLOPHQWH� VH� GHVDUUROODUi� XQ�PR�YLPLHQWR� REUHUR� \� SRSXODU� TXH� VH� SODQWHH� REMHWLYRV� SROtWLFRV� \�UHYROXFLRQDULRV�� \� VLQ� pVWH�� OD� RUJDQL]DFLyQ� FRPXQLVWD� VHUi� XQD�VHFWD�DLVODGD�ª����(O�GHVDUUROOR�GHO�PRYLPLHQWR�GH�PDVDV�SDUHFH�VHU��FRQVHFXHQ�WHPHQWH��HO�SULQFLSDO�REMHWLYR�GH�ORV�PLOLWDQWHV�DJUXSDGRV�EDMR�HO�QRPEUH�GH�%DQGHUD�5RMD��©6L�OD�OLEHUDFLyQ�GH�ORV�WUDEDMDGRUHV�VHUi�REUD�GH� ORV�PLVPRV� WUDEDMDGRUHV�� VL� OD�RUJDQL]DFLyQ�FRPX�QLVWD�VH�GHVDUUROOD�HQ�HO�FXUVR�GH� OD� OXFKD�GH�FODVHV�\�HQ�OD�GL�UHFFLyQ�GH�pVWD��SDUHFH�HYLGHQWH�TXH� OD� WDUHD�QR�HV�FRQVWUXLU�XQD� RUJDQL]DFLyQ� FRPXQLVWD� HQFDUJDGD� GH� OLEHUDU� D� ORV� WUDEDMD�GRUHV�HQ�HO�PRPHQWR�RSRUWXQR��QL�FUHDUOD�SDUD�TXH�XQD�YH]�KH�FKD�VH�YD\D�D�GLULJLU�HO�PRYLPLHQWR�GH�PDVDV�� >���@�(Q�HVWRV�PR�PHQWRV� HVWR� VLJQLILFD� TXH� VLQ� XQ� DPSOLR�PRYLPLHQWR� GH�&RPL�VLRQHV�� ODV� SODWDIRUPDV� GH�PLOLWDQWHV� UHYROXFLRQDULRV� QR� SRGUiQ�HYLWDU�HO�VHU�JUXSRV�GH�DJLWDGRUHV�GHVDUUDLJDGRV��\�VLQ�HO�SURJUH�VR�GH�ODV�SODWDIRUPDV��HVTXHOHWR�\�YDQJXDUGLD�GH�&RPLVLRQHV��OD� RUJDQL]DFLyQ� FRPXQLVWD� VHUi� XQ� SXxDGR� GH� GRFWULQDULRV� VLQ�HILFDFLD�SROtWLFD�DOJXQD�ª����&LHUWDPHQWH�SURIpWLFR����0iV�URWXQGDPHQWH�D~Q��%5�UHDILUPD�VX�QHJDWLYD�D�FRQVWLWXLUVH�HQ� SDUWLGR� SROtWLFR�� ©¢4Xp� HV� %5"� 1R� HV� XQ� SDUWLGR� QL� TXLHUH�VHUOR���ª����� SXHV� FRPR� \D� KDEtDQ� GLFKR� GHVGH� HO� SULQFLSLR�� ©/RV�JUXSRV�GH�FRPXQLVWDV�GH�%5�QR�SUHWHQGHQ�FUHDU�XQD�RUJDQL]D�FLyQ� QL� GHVDUUROODUVH� FRPR� WDOHV�� 6XV�PLOLWDQWHV� VH� GDQ� OD� RUJD�QL]DFLyQ�PtQLPD�SDUD�SURPRYHU�VX�WUDEDMR�GH�PDVDV�\�QR�EXV�FDQ�GHVDUUROODU� HVWD�RUJDQL]DFLyQ� VLQR� ODV�SODWDIRUPDV�GH� WUD�EDMR�GH�PDVDV�ª����
(VWD�DPELJ�HGDG�LQLFLDO�HV�OR�TXH�SHUPLWH�D�%5�LQILOWUDUVH�HQ�HO�PRYLPLHQWR�REUHUR�DXWyQRPR�TXH�VH� LQLFLDED�HQWRQFHV�FRQ�IXHU]D��$\XGDQGR�DO�JUXSR�¢4Xp�KDFHU"��ORV�%5�FRQHFWDURQ�D�VXV�SULPHURV�REUHURV��(VWH�DLVODPLHQWR� LQLFLDO�VH� UHIOHMD� WDP�ELpQ�HQ�ORV�PpWRGRV�SURSXHVWRV��©/RV�Q~FOHRV�\�ODV�SODWDIRU�PDV�GHEHQ�LU�D�EXVFDU�ODV�PDVDV�DOOt�GRQGH�VH�HQFXHQWUDQ��GHEHQ�
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UHXQLUtDV�SULPHUR���ª����6LQ�HODERUDU�XQ�DQiOLVLV�GH�FODVH�SURSRQHQ�VLQ� GHPDVLDGD� FRQYLFFLyQ� XQD� DOWHUQDWLYD� DO� IUDQTXLVPR�� OD�GHPRFUDFLD�� HQWHQGLGD� FRPR� ©HO� SRGHU� SRSXODU�²PRYLOL]DGR� \�RUJDQL]DGR²�TXH�H[SURSLD�D�ORV�FDSLWDOLVWDV�\�ORJUD�OD�JHVWLyQ�GH� OD� VRFLHGDG� SRU� ORV� WUDEDMDGRUHV�ª���� 1R� VH� LQVLVWH� HQ� HVWi�DOWHUQDWLYD��SRFR�GLIHUHQFLDGRUD�VLQ�GXGD��\�HQ�FDPELR�VXUJH��GH�SURQWR��XQD�HVWUDWHJLD�ELHQ�FRQRFLGD��©/D�UHYROXFLyQ�SRSXODU�\� GHPRFUiWLFD� HV� WDPELpQ� HO� REMHWLYR� TXH� FRUUHVSRQGH� D� ORV� LQ�WHUHVHV� DQWLROLJiUTXLFRV� GH� ODV� FODVHV� SRSXODUHV�� LQWHUHVHV� TXH�QLQJ~Q� VHFWRU� GH� OD� FODVH� GRPLQDQWH� GHIHQGHUi�ª���� /D� SRVLEOH�DOWHUQDWLYD�VRFLDOLVWD�VH�KD�FRQYHUWLGR�HQ�OD�HVWUDWHJLD�GHO�)UHQ�WH�3RSXODU��TXH�WDPSRFR�GXUDUi��SXHV�SURQWR�YD�D�FRQYHUWLUVH�HQ�OD�OXFKD�SRU�OD�5HS~EOLFD�EXUJXHVD��(VWH� UiSLGR� DFHUFDPLHQWR� DO� UHIRUPLVPR� FRUUH� SDUHMR� FRQ� VX�UHWRUQR� DO� OHQLQLVPR� RUWRGR[R�� &RPR� \D� KHPRV� VHxDODGR�� ORV�©LVODVª�DFXVDEDQ�D�%5�GH�VHU�XQD�RUJDQL]DFLyQ�PHQFKHYLTXH��SRU� KDEHUVH� VHSDUDGR� GHO� PDU[LVPR�OHQLQLVPR�� ©'H�PRGR� TXH�VHJ~Q�%5�� OD�SUiFWLFD�GH�PDVDV�\� OD�FRQFLHQFLD�TXH�GH�DOOt� VH�GHULYD� SURGXFH� HO� GHVDUUROOR� SROtWLFR� GHO�PRYLPLHQWR� UHYROXFLR�QDULR�� 3DUD� /HQLQ�� HQ� FDPELR�� HO� GHVDUUROOR� HVSRQWiQHR� GH� OD�SUiFWLFD�GH�PDVDV�PDUFKD�KDFLD� VX� VXERUGLQDFLyQ�D� OD� LGHRORJtD�EXUJXHVD�\�OD�FRQFLHQFLD�TXH�GH�HOOD�VH�GHULYD�HVSRQWiQHDPHQWH�HV�VyOR�VLQGLFDOLVPR�ª����(V�FLHUWR�TXH�%5�QXQFD�VH�KDEtD�GLVWLQJXLGR�SRU�VX�ILGHOL�GDG� DO�PDU[LVPR�OHQLQLVPR�� SHUR� TXH�%5� SUHVHQWH� HUURUHV� WHy�ULFRV��GHVGH�HO�SXQWR�GH�YLVWD�PDU[LVWD�OHQLQLVWD�QR�VLJQLILFD�TXH�OD� RUJDQL]DFLyQ� QR� VHD� XQD� WtSLFD� RUJDQL]DFLyQ� OHQLQLVWD��$QDOL�]DQGR�OD�UHODFLyQ�HQWUH�OD�2UJDQL]DFLyQ�\�OD�FODVH��HV�GHFLU��HVWX�GLDQGR�HO� FRQFHSWR�GH�DXWRQRPtD�HQ� OD� WHRUtD�\�HQ� OD�SUiFWLFD��UHVXOWD� HYLGHQWH� TXH� \D� GHVGH� VX� IRUPDFLyQ� %5� HV� XQ� JUXSR�OHQLQLVWD��©/D� RUJDQL]DFLyQ� VLQGLFDO� GHEH� VHU� DXWyQRPD� UHVSHFWR� D� ORV�JUXSRV�SROtWLFRV��QR�VyOR�SDUD�SRGHU�VHU�XQLWDULD��VLQR�SDUD�SR�GHU� VHU� UHDOPHQWH� OD� RUJDQL]DFLyQ� VXUJLGD� GH� OD� DFFLyQ� \� GH� OD�UHIOH[LyQ�GH� OD�EDVH� >���@�&RQ� WRGR� WpQJDVH�HQ�FXHQWD�TXH�DXWR�QRPtD�QR�VLJQLILFD�LQGHSHQGHQFLD�GH�ORV�JUXSRV�SROtWLFRV�>���@�\�SRU� WDQWR�VHUi�HYLGHQWHPHQWH�QHFHVDULD�XQD�GLUHFFLyQ�SROtWLFD�TXH�©QR�VLJQLILFDUi�FRQWURO�RUJDQL]DWLYR�GHO�PRYLPLHQWR�VLQGLFDO�VLQR�FODULGDG�GH�LGHDV���ª�����
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%5�QR� LQYHQWD�QDGD��6H� OLPLWD�D�DSOLFDU�HO� OHQLQLVPR��HPEUR�
OODQGR� ORV� WpUPLQRV� �DXWRQRPtD� TXH� QR� HV� LQGHSHQGHQFLD� \� XSD�
GLUHFFLyQ�TXH�VyOR�VH�DSOLFD�SDUD�FODULILFDU�LGHDV���
/D�VHJXQGD�IDVH�HQ� OD�HYROXFLyQ�GH�%5�VH�H[WLHQGH�GHVGH�
OD� DSDULFLyQ�GHO� Q����KDVWD� HO� Q�� ���� R� VHD�GHVGH�RFWXEUH�GH�
�����KDVWD�PD\R�GH�������\� VH� FDUDFWHUL]D�SRU� VHU� OD� HWDSD�
GH�FRQILJXUDFLyQ�GH�OD�OtQHD�SROtWLFD��GHGLFDGD�SUHIHUHQWHPHQWH�
D� OD� HODERUDFLyQ� GH� OD� HVWUDWHJLD�� ©$� SDUWLU� GH� DKRUD� %5� GDUi�
HVSHFLDO� LPSRUWDQFLD� D� ODV� FXHVWLRQHV� GH� OtQHD� SROtWLFD� GH� ORV�
FRPXQLVWDV� \� QR� VRODPHQWH� FRPR� KDVWD� DKRUD� D� ODV� FXHVWLRQHV�
LGHROyJLFDV� \� D� OD� FRQVWUXFFLyQ� GH� ODV� RUJDQL]DFLRQHV� GH� PD�
VDV�ª���� ©1XHVWUD� WDUHD� SULQFLSDO�� OD� FRQVWUXFFLyQ� GH� OD� RUJD�
QL]DFLyQ�FRPXQLVWD�ª����(VWR�VH�HVFULEH�HQ�RFWXEUH�GH������\�
HQ�GLFLHPEUH�GHO�PLVPR�DxR�(VWUHOOD�5RMD�DSDUHFH�\D�FRQ�HO�
VXEWtWXOR��©3RUWDYR]�GH�OD�2UJDQL]DFLyQ�&RPXQLVWD�GH�%DUFHORQD�
�%5�ª��

¢4Xp� VH�KDQ�KHFKR�GH� DTXHOODV�©HWDSDV�TXH�QR� VH�SRGtDQ�
VDOWDU�DOHJUHPHQWHª��WDQ�VyOR�XQ�DxR�DQWHV"�¢(V�TXH�\D�H[LVWH�
OD�EDVH� VLQGLFDO�GH�PDVDV� VLQ� OD�FXDO�©OD�RUJDQL]DFLyQ�FRPX�
QLVWD�VHUi�XQD�VHFWD�DLVODGDª"�

9HDPRV� FyPR� VH� MXVWLILFD� XQ� FDPELR� SROtWLFR� GH� HVWD� LPSRU�
WDQFLD�� OOHYDGR�D� WpUPLQR� VLQ�H[SXOVLRQHV�QL� FRQJUHVRV�� OR�TXH�
PDUFD�HO�tQGLFH�GH�OD�YLGD�SROtWLFD�GHO�JUXSR��

©3RU� RWUD� SDUWH� ODV� RUJDQL]DFLRQHV� GH� PDVDV� UHTXLHUHQ� XQD�
GLUHFFLyQ�SROtWLFD�\�ORV�PLOLWDQWHV�FRPXQLVWDV�GHEHQ�RUJDQL]DU�
VH� SDUD� SURFXUDU� GiUVHOD��'H� HVWD� RUJDQL]DFLyQ� QDFHUiQ� ODV�
EDVHV� ²OtQHD� SROtWLFD� \� PLOLWDQWH²� TXH� SRVLELOLWDUiQ� OD� FRQV�
WUXFFLyQ�GHO�3DUWLGR�ª����
(V�GHFLU�� OD�QHFHVLGDG�GH�XQD�GLUHFFLyQ�SROtWLFD�HV� OD�SULQ�

FLSDO� MXVWLILFDFLyQ� �GH� KHFKR� VHUi� 
OD� ~QLFD� DSRUWDGD�� SDUD�
H[SOLFDU� HVWH� VRUSUHQGHQWH� FDPELR� SROtWLFR�RUJDQL]DWLYR� TXH� GH�
QXQFLDEDQ�SRFR�DQWHV��©1R�SUHWHQGHPRV�QL�PXFKR�PHQRV�TXH�HO�
SUREOHPD� GHO� 3DUWLGR�� GH� OD� GLUHFFLyQ� UHYROXFLRQDULD� GHO� PRYL�
PLHQWR� REUHUR� \� SRSXODU�� VHD� VHFXQGDULR��6yOR� FRQVWDWDPRV�TXH�
GHVJUDFLDGDPHQWH�QR�HV� LQPHGLDWR� >���@�6L�SUHWHQGLHUDQ� >ORV�PLOL�
WDQWHV@� RUJDQL]DUVH� HQWUH� HOORV� QR� VRODPHQWH� FUHDUtDQ� XQD� RUJD�
QL]DFLyQ�TXH�HVWDUtD�DO�PDUJHQ�GH�ODV�PDVDV���ª����

/D�GLUHFFLyQ�SROtWLFD��R�UHYROXFLRQDULD��SDVD�HQ�SRFRV�PHVHV�D�
VHU�HO�REMHWLYR�SULQFLSDO�FXDQGR�DQWHV�QR�HUD�©LQPHGLDWRª��¢4Xp�
KD�VXFHGLGR�HQ�WDQ�SRFR�WLHPSR"�¢+DQ�FDPELDGR�UHDOPHQWH�ODV�
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FRQGLFLRQHV�REMHWLYDV�GH�OD�OXFKD�GH�FODVHV�HQ�QXHVWUR�SDtV"�%LHQ�DO�FRQWUDULR��HQ�HVWH� ODSVR�GH� WLHPSR�VH�KDEtDQ�GDGR� ODV�LPSRUWDQWHV� OXFKDV�GH�/D�0DTXLQLVWD��0DFRVD�\�+DUU\�:DONHU��TXH�KDEtDQ�SXHVWR�GH�PDQLILHVWR�OD�GHELOLGDG�\�GHVRUJDQL]DFLyQ�GH�ODV�&2��LQFDSDFHV�GH�DFXGLU�HQ�D\XGD�GH�ORV�KXHOJXLVWDV�\�PH�QRV�D~Q�GH�FRRUGLQDU�\�H[WHQGHU�ODV�KXHOJDV��/DV�FRQGLFLRQHV�QR� KDQ� YDULDGR� HQ� XQ� DxR�� /R� TXH� RFXUUH� HV� TXH� HO� )2&� KD�GHVDSDUHFLGR��GHMDQGR�XQ�YDFtR�HQ�HO�FHQWUR��HQWUH�HO�3&(�\�HO�3&,��/D�EXURFUDFLD�%5�FRPSUHQGH�TXH�HV�VX�JUDQ�RFDVLyQ�\�DFH�OHUD�GH�UHSHQWH�ODV�©FRQGLFLRQHV�REMHWLYDVª�TXH�DQWHV�SDUHFtDQ�WDQ�OHMDQDV��(O�SDUWLGR�\D�HV�QHFHVDULR��%5�HVWi�D�SXQWR��3DUD�RFXSDU�DQWHV�GH�TXH�VHD� WDUGH�HO�KXHFR�GHMDGR�SRU�HO�)2&��%5�WLHQH�TXH� OOHYDU�D� WpUPLQR�GRV�FXHVWLRQHV�TXH� WHQtD�PX\�UHWUDVDGDV�� UHRUJDQL]DUVH�VREUH�QXHYDV�EDVHV�\��VREUH� WRGR��FUHDUVH�XQD�OtQHD�SROtWLFD�SURSLD��
1R�HV�QHFHVDULR�VXEUD\DU�TXH�%5�VH�PDQWHQtD�HQ�XQD�VLWXD�FLyQ�RUJDQL]DWLYD�QR�PX\�RUWRGR[D�\�TXH�QR�GLVSRQtD�GH�OtQHD�SR�OtWLFD�GHILQLGD��SRUTXH�HVWD�DPELJ�HGDG�HUD�OR�TXH�PHMRU�VHUYtD�D� VXV� LQWHUHVHV�GHO�PRPHQWR��3HUR�DKRUD��HVRV�PLVPRV� LQWHUHVHV�REOLJDQ�D�DGHFXDU�VX�HVWUXFWXUD�LQWHUQD�D�ODV�H[LJHQFLDV�SURSLDV�GH�XQD�GLUHFFLyQ�SROtWLFD�H[WHULRU�D�OD�FODVH�©FRQ�OD�FUHDFLyQ�GH� FpOXODV� FRPXQLVWDV� SRU� IUHQWH� GH� OXFKD� GH� PDVD� KRPRJp�QHR�ª����� HO� GHVDUUROOR� GH� ODV� FpOXODV� HQ� FDGD� IUHQWH�SHUPLWH�TXH�©ORV�PLOLWDQWHV�GH� FDGD� FpOXOD� VH�GHQ�XQD�RUJDQL]DFLyQ� FHQWUDOL�]DGD�SURYLVLRQDO�SDUD�HPSH]DU�D�WRPDU�D�VX�FDUJR�ODV�WDUHDV�GH� XQLILFDFLyQ� DQWHGLFKDV�ª���� )LQDOL]DGD� HVWD� WDUHD� GH� ©XQLILFD�FLyQª�� ©VH� KDEUiQ� FRQVHJXLGR� ODV� FRQGLFLRQHV� GH� KRPRJHQHLGDG�SROtWLFD�QHFHVDULDV�SDUD�KDFHU�SRVLEOH�H�LPSUHVFLQGLEOH�OD�FHQWUD�OL]DFLyQ� SROtWLFR�RUJDQL]DWLYD�� OD� FUHDFLyQ� GH� OD�2&�GH�%DUFHOR�QD�ª����(VWD�UHRUJDQL]DFLyQ�GH�%5�SRVLELOLWD�D�VXV�GLULJHQWHV�XQ�FRQ�WURO� PiV� HIHFWLYR�� VXILFLHQWH� SDUD� OOHYDU� D� WpUPLQR� OD� GLUHFFLyQ�SROtWLFD�GHVHDGD��(O�Q����GH�OD�UHYLVWD�%DQGHUD�5RMD�SXEOLFD��SRU�YH]�SULPHUD��XQ�DQiOLVLV�GH�OD�VRFLHGDG�HVSDxROD��©/DV�FRQFOXVLRQHV�D�ODV�TXH�SURYLVLRQDOPHQWH� KHPRV� OOHJDGR� VREUH� ODV� SULQFLSDOHV� FRQWUD�GLFFLRQHV� VRFLDOHV� HQ�QXHVWUR�SDtV� >���@� >LPSOLFDQ@�XQD� UHYROXFLyQ�GHPRFUiWLFR�SRSXODU�SULPHUR�\�VRFLDOLVWD�OXHJR��SURFHVR�GLULJLGR�SRU�HO�SUROHWDULDGR�ª�&XULRVDPHQWH��HO�UHVXOWDGR�GHO�DQiOLVLV��HV�GHFLU��OD�IDVH�GHPR�FUiWLFD�FRPR�SDVR�LQWHUPHGLR�QHFHVDULR��HV�OD�PLVPD�HVWUDWHJLD�
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TXH� SUHVHQWDED� \D� HQ�%DQGHUD�5RMD�Q�� ��� \� GH�PRGR� LPSOtFLWR�
PXFKR� DQWHV�� FXDQGR� D~Q� QR� KDEtD� HIHFWXDGR� QLQJ~Q� DQiOLVLV�
VHULR�GHO�FDSLWDOLVPR�HVSDxRO��3RU�RWUD�IHOL]�FRLQFLGHQFLD��HO�DQi�
OLVLV�FRQGXFH�WDPELpQ�D�OD�QHFHVLGDG�GH�OXFKDU�SRU�XQ�VLQGLFDWR�
GH�FODVH��SRU�HO�TXH�VH�YHQtD�DERJDQGR�GHVGH�ORV�SULPHURV�Q~PH�
URV� GH� OD� UHYLVWD�� /D� ~QLFD� QRYHGDG� GH� HVWD� VHJXQGD� IDVH� HV� OD�
FRQVLJQD� GH� ©/XFKD� SRU� OD� 5HS~EOLFDª�� H[SXHVWD� FRPR� REMHWLYR�
WiFWLFR�HQ�HO�Q������\�TXH�D�SDUWLU�GHO�Q�����VH�FRQYLHUWH�HQ� OD�
FROHWLOOD� LPSUHVFLQGLEOH� GH� WRGR� GRFXPHQWR� GH� OD� RUJDQL]DFLyQ��
LQGHSHQGLHQWHPHQWH� GH� TXH� HQ� ODV� FpOXODV� QR� VH�KD\D�GLVFXWLGR�
QXQFD� \� GH� TXH� FKRTXH� OD� VHQVLELOLGDG� GH� SDUWH� GH� VX� EDVH�
REUHUD��(O�SXQWR�GH�DUUDQTXH�\�HO�GH�DSR\R�SXHGHQ�UHVXPLUVH�
HQ� HVWD� IRUPD�� ©/D� FULVLV� GHO� IUDQTXLVPR� HV� H[DFWDPHQWH� HVWR��
FULVLV�GH� OD� IRUPD�IUDQTXLVWD�GHO�(VWDGR�SHUR�QR� WRGDYtD�FULVLV�
GHO�(VWDGR�FDSLWDOLVWD��QR�FULVLV�UHYROXFLRQDULD�WRGDYtD�ª����

$Vt�SXHV�� OD� IRUPD� IUDQTXLVWD� HVWi� HQ�FULVLV��SHUR�HO� FRQWH�
QLGR�� ODV� UHODFLRQHV� GH� SURGXFFLyQ�� QR� HVWiQ� HQ� FULVLV�� /D� EX�
URFUDFLD�%5��PX\�LQIOXLGD�SRU�HO�PHFDQLFLVPR�HVWUXFWXUDOLVWD�D�OD�
PRGD� �TXH� HQ� $OWKXVVHU�� PLHPEUR� GHO� UHIRUPLVWD� 3&)� KD� HQ�
FRQWUDGR� VX� SULQFLSDO� SURPRWRU��� ROYLGDQ� DOJR� HOHPHQWDO� HQ� HO�
PDU[LVPR�� OD� UHODFLyQ� GLDOpFWLFD� HQWUH� FRQWHQLGR� \� IRUPD�� (Q�
SDODEUDV�GH�0DU[��©/D�IRUPD�QR�WLHQH�YDORU�VL�QR�HV�OD�IRUPD�
GH�VX�FRQWHQLGR�ª����

&RUQR�FRORIyQ� OyJLFR�GH�HVWH� DQiOLVLV�PHWDItVLFR�� OD� FRQVLJQD�
YLHQH�©MXVWLILFDGDª�HQ�~OWLPR�WpUPLQR�SRU�XQD�PXHVWUD�LQDXGLWD�
GH� LGHDOLVPR�� ©/D� IDVH� GHPRFUiWLFD� GH� OD� UHYROXFLyQ� QR� OD�
H[LJH� HO� GHVDUUROOR� GH� OD� VRFLHGDG� HVSDxROD� HQ� VX� EDVH� HFRQy�
PLFD�� SHUR� Vt� HO� GHVDUUROOR� SROtWLFR� GH� ODV� UHODFLRQHV� HQWUH� ODV�
FODVHV��GH�VX�DQWDJRQLVPR�ª����

/D�~OWLPD�SXEOLFDFLyQ�GH�HVWD�VHJXQGD�HWDSD�HVWi�GHGLFDGD�DO�
3&(��(V�GHFLU��HVWi�GHGLFDGD�D�GLIHUHQFLDUVH�GHO�3&(��
�/D� WHUFHUD�HWDSD�R� IDVH�GH�HVWDELOL]DFLyQ�VH�H[WLHQGH�GHVGH�
HO� Q�� ���GH�%DQGHUD�5RMD�KDVWD� HO� Q�� ���� HV� GHFLU�� GHVGH� VHS�
WLHPEUH� GH� ����� D� HQHUR� GH� ������ (O� SHULRGR� GH� WLHPSR� TXH�
PHGLD�HQWUH�OD�VHJXQGD�\�OD�WHUFHUD�HWDSD�²GH�PD\R�D�VHSWLHP�
EUH�GH�����²�HV�XQ�SHULRGR�GH�VLOHQFLR�SROtWLFR�HQ�HO�TXH�QR�
VH� SXEOLFD� QLQJ~Q� EROHWtQ� WHyULFR�� SXHV� VH� FRQVLGHUD� TXH� OR� IXQ�
GDPHQWDO� \D� HVWi� GLFKR� \� TXH� ORV� HVIXHU]RV� GHEHQ� GHGLFDUVH�
DKRUD� D� OD� HVWDELOL]DFLyQ� \� FRQVROLGDFLyQ� GH� OD� RUJDQL]DFLyQ��
©/RV�DQWHULRUHV�Q~PHURV�GH�%5�KDQ�FXPSOLGR�XQ�SDSHO�OL��
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PLWDGR� SHUR� LQGLVSHQVDEOH� SDUD� OD� GHILQLFLyQ� GH� QXHVWUD� OtQHD�SROtWLFD�� HVWR� HV�� UHFRJHU� ORV� DQiOLVLV� JHQHUDOHV� GH� OD� OXFKD�GH�FODVHV� HQ� (VSDxD� \� ORV� HOHPHQWRV� GH� WiFWLFD� \� HVWUDWHJLD� GHVD�UUROODGRV�SRU�OD�2UJDQL]DFLyQ�ª����/D�'LUHFFLyQ�� WUDQTXLOL]DGD�\D�� FRQ� OD� OtQHD�SROtWLFD� FRQVWL�WXLGD�HQ�~WLO� KHUUDPLHQWD� LGHROyJLFD��SRGUi�RFXSDUVH�GH� VXV�GH�EHUHV� LQWHUQDFLRQDOLVWDV� SUiFWLFDPHQWH� ROYLGDGRV� KDVWD� HQWRQ�FHV��D�OD�YH]�TXH�DQLPD�D�ORV�PLOLWDQWHV�D�DFHOHUDU�ODV�WDUHDV�GH� SURVSHFFLyQ�� ©3RQHU� HQ� SULPHU� SODQR� OD� FRQVWUXFFLyQ� GHO�3DUWLGR� QR� HV� XQD� WDUHD� UHOHJDGD� D� OD�'LUHFFLyQ�� VLQR�TXH� HV�SURSLD�GH�WRGRV�ORV�FDPDUDGDV��D�SDUWLU�GHO�GHVDUUROOR�GH�QXHV�WUD�SROtWLFD�HQ�HO�VHQR�GH�ODV�PDVDV��GH�PDQHUD�TXH�VHDQ�pVWDV�ODV�TXH�YHDQ�D� OD�2UJDQL]DFLyQ�&RPXQLVWD�FRPR�VX�GLUHFFLyQ�UHDO��\�OD�DVXPDQ�FRPR�WDO�ª����/D� EXURFUDFLD� %5� OOHJD� SRU� RWURV� FDPLQRV� D� ODV� LQHYLWDEOHV�FRQFOXVLRQHV� GLULJLVWDV�� +D\� TXH� UHFRQRFHU� TXH� OR� KD� KHFKR�PXFKR�PiV�LQWHOLJHQWHPHQWH�TXH�HO�3&,�\�OD�/&5��VRVOD\DQGR�ODV� WHQVLRQHV�LQWHUQDV��VDELHQGR�FHGHU�FXDQGR�OD�EDVH�OR�H[L�JtD��FRPR�HQ�HO�DVXQWR�GH�OD�$VDPEOHD�GH�&DWDOXxD��DGDSWDQ�GR� OD� HVWUXFWXUD� RUJDQL]DWLYD� D� ODV� QHFHVLGDGHV� GH� OD�'LUHF�FLyQ�� SHUR� VLQ� WHRUL]DU� HQ� DEVROXWR� VREUH� HO� FHQWUDOLVPR� GHPR�FUiWLFR� \� VXV� ©YHQWDMDVª�� VLOHQFLDQGR� ODV� FXHVWLRQHV� HVSLQRVDV�GLItFLOHV�GH�H[SOLFDU��FRPR�HO�SUREOHPD�GH�6WDOLQ���D�SHVDU�GH�TXH� %5� VH� DILUPD� PDRtVWD�� SDVDQGR� SRU� DOWR� ORV� WHPDV� SHUWH�QHFLHQWHV� D� OD� VXSHUHVWUXFWXUD� LGHROyJLFD�� VXVFHSWLEOHV�GH�FKR�FDU�D�EXHQ�Q~PHUR�GH�PLOLWDQWHV��FRPR�HO�UHOLJLRVR��HWF��(VWH� RSRUWXQLVPR� WDQ� WtSLFR� HQ� HVWH� JUXSR� TXHGD� SXHVWR� GH�PDQLILHVWR� FODUDPHQWH� DQDOL]DQGR� XQ� KHFKR� FRQFUHWR� PX\� UH�FLHQWH�� OD� XWLOL]DFLyQ� GHO� SURFHVR� ������ %5�� FRPR� ORV� GHPiV�JUXSRV�� HVWXYR� LQVLVWLHQGR� GXUDQWH� PiV� GH� XQ� DxR� HQ� OD� WUDQV�FHQGHQFLD� GHO� SURFHVR� ����� SDUD� HO� PRYLPLHQWR� REUHUR�� UHFR�JLHQGR� OD� FRQVLJQD� ODQ]DGD� SRU� OD� /&5� GH� ©KDFHU� XQ� QXHYR�%XUJRVª��HV�GHFLU��GH�PRYLOL]DUVH�DPSOLDPHQWH�HQ�FRQWUD�GH�HVWH�SURFHVR�HQ�HO�TXH�VH�SHGtDQ� IXHUWHV�SHQDV�GH�SULVLyQ�SDUD�YDULRV�GLULJHQWHV� REUHURV�� (VWDV� PRYLOL]DFLRQHV� DPSOLDV� VDFDQ� D� ORV�JUXSRV�GH�VX�OHWDUJR�\�VRQ�PX\�~WLOHV�SDUD�OD�SURVSHFFLyQ�GH�DF�WLYLVWDV�� 3HUR� OD� GHELOLGDG� GHO� PRYLPLHQWR� REUHUR� QR� SXHGH� VHU�VXEVDQDGD�SRU� HO� YROXQWDULVPR�GH�XQRV� FXDQWRV�JUXSRV�\� HO� IUD�FDVR�GHO� OODPDPLHQWR�IXH� WRWDO��&LHUWR�TXH� OD�PXHUWH�GH�&DUUHUR�%ODQFR�� HO�PLVPR�GtD� GHO� MXLFLR��PRGLILFy� ORV� KHFKRV�� SHUR�QL�DQWHV� GH� OD�PXHUWH� QL� GHVSXpV�� FXDQGR� VH� YLR� TXH� QR� KDEtD� UH�SUHVLyQ��VH�PRYLOL]DURQ�ORV�WUDEDMDGRUHV�SDUD�GHIHQGHU�D�VXV�GL��
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ULJHQWHV��(Q�ORV�JUXSRV�FXQGLy�HO�GHViQLPR��%5��FRQFUHWDPHQWH��GHVDSDUHFLy�GH�ODV�FRRUGLQDGRUDV�XQLWDULDV��DQXQFLDQGR�XQD�LQPL�QHQWH�UHSUHVLyQ��/D�YDORUDFLyQ�TXH�VH�KDFH�GH� OD�2UJDQL]DFLyQ�HQ�HO�Q�����GH�
%DQGHUD�5RMD�RFXSD�SRFR�PiV�GH�PHGLD�SiJLQD��(Q�FDPELR��ORV�DQiOLVLV�VREUH�XQ�FDPELR�GH�JRELHUQR�R� OD�H[SRVLFLyQ�GH�OD�OtQHD�SROtWLFD�HQ�VXV�JHQHUDOLGDGHV�RFXSD�OD�PD\RU�SDUWH�GH� OD� UHYLVWD�� (VWD� LQFDSDFLGDG� GH� WHRUL]DU� OD� SUiFWLFD�� HV�GHFLU��GH�H[WUDHU�GH�HOOD� OHFFLRQHV�~WLOHV�HV�FRQVHFXHQFLD�GH�VX�GLILFXOWDG�HQ�FRPSUHQGHU�OD�XQLGDG�GLDOpFWLFD�H[LVWHQWH�HQ�WUH�OD�SUiFWLFD�\�OD� WHRUtD��TXH�FRQGXFHQ�D�FRQFOXVLRQHV�GH�HVWH�WLSR��©/D�PRYLOL]DFLyQ�REUHUD�\�SRSXODU�SDUD�OLEHUDU�D�&DPD�FKR� KD� VLGR� DPSOLD�� KD� WHQLGR� VXV� OLPLWDFLRQHV� SRVLEOHV� GH� VX�SHUDU���ª����� FX\R� VLPSOLVPR� VH� DSR\D� HQ� OD� FRKHUHQFLD� OyJLFD�IRUPDO�TXH�LQWHQWD�HVFRQGHU�P~OWLSOHV�FRQWUDGLFFLRQHV��3RU�HMHP�SOR�� OD�TXH�H[LVWH�HQWUH�TXHUHU�GDU�XQ�FDUiFWHU�GH�FODVH�D� OD�PR�YLOL]DFLyQ�FRQWUD�HO�SURFHVR�������\�SRU�RWUD�SDUWH�KDFHU�XQD�OOD�PDGD� D� OD� EXUJXHVtD� OLEHUDO� SDUD� FRQVROLGDU� ©XQ� DPSOLR� IUHQWH�GHPRFUiWLFR�GH�WRGR�HO�SXHEOR�ª����
<D� KHPRV� VHxDODGR� TXH�%5� VH� SUHVHQWD� D� Vt�PLVPR� FRPR�XQ�SDUWLGR� FHQWULVWD�� 6LHPSUH� TXH� DUUHPHWH� FRQWUD� XQD� ©GHV�YLDFLyQª�� WLHQH�EXHQ�FXLGDGR�HQ�HTXLOLEUDU� OD�EDODQ]D��©7DQWR�XQD� FRPR� RWUD� SRVLFLyQ� >L]TXLHUGLVPR� \� UHIRUPLVPR@� VRQ� LQ�FRUUHFWDV�\�FRQWUDULDV�D�OD�H[SHULHQFLD�GHO�PRYLPLHQWR�REUHUR�\� GH� OD� WHRUtD� PDU[LVWD�OHQLQLVWD�ª���� (VWH� LQWHUpV� HQ� GHVPDU�FDUVH� GH� WRGR� H[WUHPLVPR� SODFH� VREUHPDQHUD� D� XQ� S~EOLFR� SH�TXHxR� EXUJXpV�� SRFR� H[LJHQWH� LQWHOHFWXDOPHQWH�� SHUR� FRQ� JUDQ�QHFHVLGDG� GH� PRWLYDUVH� GLVFXUVLYDPHQWH�� (VWD� SDUHFH� VHU� OD�PD\RU� SUHRFXSDFLyQ� GHO� JUXSR�� DXQTXH� HQ� UHDOLGDG� HVWD�PRWL�YDFLyQ� HV� DSDUHQWH�� \D� TXH� %5� GHILHQGH� FRQ� LJXDOHV� UD]RQHV�VXSXHVWDPHQWH�FLHQWtILFDV�SRVLFLRQHV�RSXHVWDV��HQ�PRPHQWRV�PX\�SUy[LPRV��6RQ�VXV�IDPRVDV�FRQWUDGLFFLRQHV�GH�ODV�TXH�RIUHFHPRV�DOJXQRV�HMHPSORV��(Q�PD\R�GH������OD�FUtWLFD�D�OD�$VDPEOHD�GH�&DWDOXxD�SDUHFH�GHILQLWLYD�� ©(O� 368&�EDVD� WRGD� VX� WiFWLFD� >���@�HQ� IRPHQWDU� LQL�FLDWLYDV�GHO�WLSR�GH�OD�$VDPEOHD�GH�&DWDOXxD�HQ�OD�TXH�VH�KD�FHQ�SDWHQWHV�WRGDV�ODV�OLPLWDFLRQHV�\�UHQXQFLDV�GHO�©SDFWR�SRU�OD�OLEHUWDGª���ª�©/D�$VDPEOHD�GH�&DWDOXxD��Pi[LPD�H[SUHVLyQ�GH� OD� LQVWLWXFLRQDOL]DFLyQ� GHO� ©SDFWR� SRU� OD� OLEHUWDGª�� QR�KD�KHFKR�PiV�TXH�SXEOLFDU�XQD�GHFODUDFLyQ�GH�SULQFLSLRV�HQ�OD�TXH�
BBBBBBBBBBBBB�
�����%DQGHUD�5RMD��Q�������
����� ,ELG��
����� %DQGHUD�5RMD��Q�������



���� &UtWLFD�GH�OD�L]TXLHUGD�DXWRULWDULD�

VH�GHMD�HQ�OD�PiV�DEVROXWD�LQGHWHUPLQDFLyQ�OD�FXHVWLyQ�FODYH�GH�OD�VDOLGD�GHPRFUiWLFD��DGHPiV�GH�ODQ]DU�XQDV�MRUQDGDV�GH�OX�FKD�©SRU�HO�GHUHFKR�D� OD� VROLGDULGDGª� >DEULO�GH�����@��FRQFH�ELGDV�FRPR�XQD�VLPSOH� IRUPD�GH� OXFKD�FODQGHVWLQD�GHQWUR�GHt�PiV� DQDFUyQLFR� SDWHUQDOLVPR�� 3DUD� FRQVHJXLU� HVWR�� SDUD� TXH�HVWRV� DOLDGRV� QR� DEDQGRQDQ� OD� SDUWLGD�� VH� VXERUGLQD� HO�PRYL�PLHQWR�REUHUR�\�SRSXODU��VH�OH�DUULQFRQD�\�VH�OH�GD�HO�SDSHO�GH�PHGLR� GH� SUHVLyQ��$O�PLVPR� WLHPSR�� VH� VXSHUYDORUD� FXDO�TXLHU� IRUPD� GH� DSR\R� YHUEDO� GH� ODV� IXHU]DV� EXUJXHVDV� \� SH�TXHxR�EXUJXHVDV�ª����©6L�HO�PRYLPLHQWR�REUHUR�\�SRSXODU�VH�GHVDUUROOD�HV�D�SHVDU�GHO�©SDFWR�SRU�OD�OLEHUWDGª��WRWDOPHQWH�DO�PDUJHQ�GH�pO�ª����
&DEUtD�SHQVDU�TXH�%5��FRQVHFXHQWH�FRQ�HO�SDSHO�TXH�VH�DWUL�EX\H� FRPR� UHSUHVHQWDQWH� GHO� PRYLPLHQWR� REUHUR� \� SRSXODU�� VH�PDQWLHQH�HIHFWLYDPHQWH�©WRWDOPHQWH�DO�PDUJHQª�GH�OD�$VDPEOHD�GH�&DWDOXxDª��3XHV�QR��1R�VyOR�HQYtD�UHSUHVHQWDQWHV�D�OD�$VDP�EOHD�� VLQR� TXH� EDMR� HO� VLJQLILFDWLYR� WtWXOR� (/� 029,0,(172�'(02&5È7,&2�6$/(�$�/$�&$//(��OH�GHGLFD�UHQGLGR�KR�PHQDMH�HO����GH�QRYLHPEUH�GH�������©(O�GtD���GH�QRYLHPEUH�VH�FXPSOtD�XQ�DxR�GH�OD�FHOHEUDFLyQ�GH�OD��D�VHVLyQ�GH�OD�$VDP�EOHD� GH� &DWDOXQ\D�� RUJDQLVPR� HQ� HO� TXH� FRQYHUJHQ� XQ� DPSOLR�FRQMXQWR� GH� IXHU]DV� \� FRUULHQWHV� SROtWLFDV�� RUJDQL]DFLRQHV� GH�PDVDV��HWF���HQ�WRUQR�D�XQ�SURJUDPD�PtQLPR�FRP~Q�SDUD�OD�FRQ�VHFXFLyQ� GH���ª� 6LJXH� OD� HQXPHUDFLyQ� GH� ORV� SXQWRV� UHLYLQGLFD�WLYRV� \� WHUPLQD� DVt�� ©(VWH� DFWR� WLHQH� XQD� HVSHFLDO� VLJQLILFDFLyQ�SRUTXH� HV� XQ� HMHPSOR� FRQFUHWR� GHO� SRWHQFLDO� GH� OXFKD� GHO� PR�YLPLHQWR�GHPRFUiWLFR�HQ�&DWDOXQ\D�>���@�$VLPLVPR��HO�p[LWR�GH�OD� MRUQDGD� QRV� LQYLWD� D� H[WHQGHU� HO� FDPSR� GH� LQIOXHQFLD� GH� OD�$VDPEOHD�GH�&DWDOXQ\D��\�D�SODQWHDUQRV�OD�QHFHVLGDG�GH�TXH�HO� PRYLPLHQWR� XQLYHUVLWDULR� SUR\HFWH� VX� DFFLyQ� KDFLD� WRGRV�HVRV�VHFWRUHV�TXH�VRQ�FDSDFHV�GH�HQIUHQWDUVH�FRQ�OD�GLFWDGXUD�ª����
0iV� FODUDPHQWH� D~Q�� KDEtDQ� GLFKR� HO�PHV� GH� RFWXEUH� GH�������©+R\�SHQVDPRV�TXH� OD�PiV� LPSRUWDQWH�FULVWDOL]DFLyQ�GH�HVWH�PRYLPLHQWR�DQWLIUDQTXLVWD�>HO�PRYLPLHQWR�REUHUR�\�SRSXODU@�VH�KDOOD�HQ�OD�$6$0%/($�'(�&$7$/81<$ª�����6yOR� FXDWUR�PHVHV� DQWHV� HO� WRQR� HUD� RWUR�� ©/RV� UHYLVLRQLVWDV��GHVSXpV� GH� FRQWLQXRV� IUDFDVRV� HQ� VXV� WHQWDWLYDV� GH� RUJDQL]DU�©FRPLVLRQHV� FtYLFDVª� R� ©FRPLVLRQHV� GH� OD� $VDPEOHD� GH� &D�WDOXQ\D���ª����

BBBBBBBBBBBBB�
����� %DQGHUD�5RMD��Q��������
����� ,ELG��
����� 7ULEXQD�5RMD��Q�������
����� 7ULEXQD�5RMD��
����� /XFKD�3RSXODU���D�������



/D�VXSUHPDFtD�GH�ORV�PHGLRV� ����

6L�GHO�DQiOLVLV�GH�WRGRV�HVWRV�SHULyGLFRV�QR�VH�GHULYDVH�TXH�HO� UHGXFLGR�FRPLWp�GH� UHGDFFLyQ�GHO�JUXSR�HV�HO�PLVPR�SDUD�WRGDV�ODV�UHYLVWDV�FLWDGDV��VH�SRGUtD�FUHHU�HQ�XQD�LQGHSHQGHQ�FLD� GH� FULWHULRV� GHQWUR� GHO� JUXSR�� OR� TXH� QR� GHMDUtD� GH� VHU�SRVLWLYR�� 3HUR� QR� HV� DVt�� /D� EXURFUDFLD� SRVHH� WRGDV� ODV� SD�ODQFDV�GH�OD�GLUHFFLyQ��\�OD�SUHQVD�HV�XQD�GH�ODV�SULQFLSDOHV��6H�WUDWD�GH�ORV�WtSLFRV�]LJ]DJHRV�GH�OD�EXURFUDFLD�%5��VHJ~Q�VHD�OD�IXHU]D�GH�OD�RSRVLFLyQ�LQWHUQD��
1R� HV� pVWH� HO� ~QLFR� FDPELR� HVSHFWDFXODU� HIHFWXDGR� VLQ� SUR�SRUFLRQDU�D�VXV�VLPSDWL]DQWHV�H[SOLFDFLyQ�DOJXQD��(Q�QRYLHP�EUH�GH������VH�GHGLFD�WRGD�XQD�SiJLQD�GH�(VWUHOOD�5RMD�D�FDQ�WDU� ODV� H[FHOHQFLDV� GH� ODV� PDQLIHVWDFLRQHV� ©UHOiPSDJRª� R� ©IDQ�WDVPDVª�� TXH� HOORV� SUHILHUHQ� OODPDU� ©HQFXDGUDGDVª�� IUHQWH� D�ODV� PDQLIHVWDFLRQHV� DELHUWDV�� ©6yOR� ODV� PDQLIHVWDFLRQHV� XQLWD�WDULDV� GH� &RPLVLRQHV� SUHSDUDGDV� HQ� OD� FODQGHVWLQLGDG� \� UHDOL�]DGDV�VRUSUHQGLHQGR�D� OD�SROLFtD�FRQVWLWXLUiQ�XQ�p[LWR�SROtWLFR�TXH�IRUMDUi�OD�FRQILDQ]D�GH�ODV�PDVDV�HQ�VXV�SURSLDV�IXHU]DV�\�GHELOLWDUi�DO�UpJLPHQ���ª����
3HUR�DO�PHV�VLJXLHQWH��WtPLGDPHQWH��HQ�ODV�GRV�~OWLPDV�OtQHDV�GH� OD� ~OWLPD� SiJLQD� GH� OD� PLVPD� UHYLVWD�� VH� FRQYRFD� D� XQD�0$1,)(67$&,Ï1�3238/$5�(/�-8(9(6�',$����$�/$6���'(�/$�7$5'(�(1�/$�3/$=$�'(�&$7$/81<$����
¢4Xp�KD�RFXUULGR�HO�PHV�GH�GLFLHPEUH��SDUD�TXH�%5��HQ�GRV� OtQHDV�� FRQWUDGLJD� VX� HODERUDGD� GHIHQVD� GH� ODV� PDQLIHV�WDFLRQHV� ©HQFXDGUDGDVª"� 3XHV� KD� RFXUULGR� TXH� HQ� HVH� PHV� GH�GLFLHPEUH�GH������� ORV�OODPDPLHQWRV�GHO�3&(�D�PDQLIHVWDUVH�HQ� OD�SOD]D�GH�&DWDOXxD� WXYLHURQ�p[LWR��\�%5�FDPELD�VX�WiF�WLFD�� SDUD� LQWHQWDU� DSXQWDUVH� SDUWH� GH� HVH� p[LWR�� 6HLV�PHVHV�PiV� WDUGH� LQWHQWDUi� MXVWLILFDU� WHyULFDPHQWH� HVWH� FDPELR� GH� DF�WLWXG��FRQ�DUJXPHQWRV�FRPR�pVWH��©/D�IRUPD�GH�OXFKD�HOHJLGD�²OD�PDQLIHVWDFLyQ�DELHUWD�\�FRQYRFDGD�S~EOLFDPHQWH�PHGLDQWH�OD� GLVWULEXFLyQ�GH�PLOODUHV� GH� RFWDYLOODV²�FRUUHVSRQGtD� D� ODV�QHFHVLGDGHV� SROtWLFDV� GHO�PRPHQWR�� &RQVLGHUDU� TXH� HQ� WDOHV�PRPHQWRV� OR� ©RSRUWXQRª�� OR� ©FRUUHFWRª� HUD� UHDOL]DU� XQD�PDQLIHVWDFLyQ� HQFXDGUDGD� HV�� VLPSOH� \� OODQDPHQWH�� GHVFRQ�ILDU�\�GHVSUHFLDU�OD�FDSDFLGDG�GH�PRYLOL]DFLyQ�GH�ODV�PDVDV�\� FRQVDJUDU� XQD� WiFWLFD� HVWULFWDPHQWH� EDVDGD� HQ� ORV� ©RUJDQL]D�GRVª�� TXH�� REMHWLYDPHQWH�� VH� WUDGXFH� HQ� XQD� SUiFWLFD� HVFLVLR�QLVWD� HQ� HO� VHQR� GHO�PRYLPLHQWR� REUHUR� \� SRSXODU�ª����+H� DTXt��SXHV�� D� %5� FRQYHUWLGR� HQ� FDPSHyQ� GH� OD� XQLGDG� GHO�PRYL�PLHQWR�REUHUR��9HiPRVOR�PiV�GH�FHUFD��
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%5��&20,6,21(6�2%5(5$6�<�/$�81,'$'�
6L� H[FHSWXDPRV� ORV�SULPHURV�Q~PHURV�GH�%5��HQ� ORV� FXDOHV�
&2� VRQ� SUiFWLFDPHQWH� LJQRUDGDV� SRU� ORV� XQLYHUVLWDULRV� IXQGD�
GRUHV�GHO�JUXSR��QR�KDEUi�OXHJR�EROHWtQ�TXH�QR�HVWp�GHVWLQDGR�
D�GDUQRV�OD�RSLQLyQ�GHO�JUXSR�UHVSHFWR�D�VX�FDUiFWHU�\�IXQFLR�
QHV��
©&RPLVLRQHV� REUHUDV� FRPR� RUJDQL]DFLyQ� �\� QR� PRYLPLHQWR��

EDVDGD� HQ� OD� HPSUHVD� �\� QR� FRRUGLQDGRUDV� ILFWLFLDV�� GH� FDUiFWHU�
VLQGLFDO��\�QR�IXWXURV�VRYLHWV��\�TXH�VH�GHVDUUROODQ�D�SDUWLU�GH�
XQD�SUiFWLFD�GH�OXFKD�GH�FODVHV��\�QR�GH�QHJRFLDFLyQ��ª����
/HMRV� GH� GHVSUHFLDU� D�&2�� FRQVLGHUiQGRODV� XQ� DSpQGLFH� GHO�

3&(��FRPR�KDFHQ�ORV�L]TXLHUGLVWDV�SULPDULRV��%5�DSURYHFKD�HO�
SUHVWLJLR�GHO�QRPEUH�H�LQWHQWD�FRQYHUWLU�D�&2�HQ�HO�HPEULyQ�GH�
XQ�VLQGLFDWR�GH�FODVH��$SOLFDFLyQ�FRUUHFWD�GHO�OHQLQLVPR��SRU�OD�
TXH� &2� QR� SXHGH� VHU� PiV� TXH� XQ� VLQGLFDWR� GLULJLGR� SROt�
WLFDPHQWH� SRU� OD� YDQJXDUGLD� RUJDQL]DGD� R� SDUWLGR� GH� OD� FODVH�
REUHUD��'H�KHFKR��VXV� LQWHQFLRQHV�GLULJLVWDV�VRQ�DQWHULRUHV�D�
VX�IRUPXODFLyQ� OHQLQLVWD��3RU�HVWH�GLULJLVPR�IXHURQ�H[SXOVD�
GRV� GHO� SULPHU� EURWH� GH� RUJDQL]DFLyQ� DXWyQRPD� FRQ� HO� TXH� VH�
FKRFDURQ�� ORV� REUHULVWDV� GHO� ¢4Xp� KDFHU"�&UHDURQ� HQWRQFHV� VX�
SURSLD� FRRUGLQDFLyQ� GH� &2� D� OD� TXH� OODPDURQ� ©VHFWRUHVª�� 3DUD�
RFXOWDU�HVWD�SUiFWLFD�HVFLVLRQLVWD�PXOWLSOLFDQ�HQ� VXV�EROHWLQHV� ODV�
OODPDGDV�D�OD�©XQLGDG�GHO�PRYLPLHQWR�REUHURª��GH�OD�IRUPD�PiV�
YDJD� H� LPSUHFLVD� SRVLEOH�� ©/D� FODVH� REUHUD� XQLGD� YHQFHUiª��
©£8QLGDG�\�VROLGDULGDG�ª��©'RV�FRQVLJQDV�IXQGDPHQWDOHV��XQLGDG�
\� RUJDQL]DFLyQ�ª�� HWF�� 2WUDV� YHFHV� QRV� VRUSUHQGHQ� FRQ� DILUPD�
FLRQHV� GH� HVWH� WDODQWH�� ©/RV� FRPXQLVWDV� D� WUDYpV� GH� ORV� ©6HF�
WRUHVª�GH�&&22��LQWHQWDPRV�FUHDU�SURJUHVLYDPHQWH�OD�XQLGDG�
GHO�02�>���@�SHUR�QL�ORV�HOHPHQWRV�PLQRULWDULRV�\�VHFWDULRV�GH�
OD� /RFDO� QL� ORV� DSROtWLFRV� \�PDUJLQDGRV� GH� ODV� SODWDIRUPDV� VLQ�
GLFDOLVWDV�H�L]TXLHUGLVWDV�KDQ�FRODERUDGR�HQ�HOOR��SUHRFXSDGRV�
GH�FXLGDU�VyOR�VX�]RQD�GH�LQIOXHQFLD���ª����
1DGLH� LJQRUD� TXH� ©6HFWRUHVª� HV� OD� FRRUGLQDGRUD� GH� &2�PiV�

FRQWURODGD�� FRQ� VX� FRPLVDULR� SROtWLFR� GHOHJDGR�GLUHFWDPHQWH�
SRU�HO�FRPLWp�HMHFXWLYR�GH�%5��LPSLGLHQGR�HO�DFFHVR�D�WRGR�HO�
TXH�QR�VHD�PLOLWDQWH�R�VLPSDWL]DQWH�GH�OD�RUJDQL]DFLyQ��(OOR�
QR�HV�yELFH�SDUD�TXH�GH�YH]�HQ�FXDQGR� VH�SXEOLTXHQ�GHFODUD�
FLRQHV� FRPR� ODV� TXH� DFDEDPRV� GH� OHHU�� \� RWUDV� VLPLODUHV� PD�
QLIHVWDQGR�TXH�XQD�GH�ODV�QHFHVLGDGHV�PiV�XUJHQWHV�HV�OD�GH�
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FRQVROLGDU�©HO�FDUiFWHU�XQLWDULR�GH�FRPLVLRQHV��VLQ�H[FOXVLRQHV�SRU�PRWLYR�SROtWLFR�R�LGHROyJLFRª�����/DV� UHODFLRQHV� GH� %5� FRQ� ORV� GHPiV� JUXSRV� SROtWLFRV� YLHQHQ�PDUFDGDV� SRU� HO� PLVPR� HVStULWX� TXH� DFDEDPRV� GH� VXEUD\DU�� $O�SULQFLSLR�� OD� UHIHUHQFLD� D� OD� FRPSHWHQFLD� HUD� DVpSWLFD�� QRP�EUDQGR� ~QLFDPHQWH� OD� ©GHVYLDFLyQª� SHUR� QR� HO� GHVYLDGR�� (O�FULWHULR�� SRU� VXSXHVWR�� HUD� OD� RUWRGR[LD� PDU[LVWD�OHQLQLVWD� UH�SUHVHQWDGD�SRU�%5��/D�IUDVH�©QRVRWURV�ORV�FRPXQLVWDVª�HV�XVXDO��/RV� GHPiV� JUXSRV� D� GHUHFKD� H� L]TXLHUGD�� KDQ� KHUHGDGR� ORV�YLFLRV�TXH�\D�FULWLFy�/HQLQ�HQ�VX�pSRFD��D�GHUHFKD�H�L]TXLHUGD�GH� ORV�EROFKHYLTXHV��<�FRPR�/HQLQ��%5� OHV�YD�D�GHFODUDU� OD�JXHUUD�GHVGH�HO�Q����GH�%DQGHUD�5RMD��©3HUR�QL�OR�XQR�QL�OR�RWUR� >UHVSHWR� \� FRODERUDFLyQ@� SDUD� ORV� GHPyFUDWDV� UHFROHF�WRUHV�GH� ILUPDV��QL�SDUD� ORV�©UHYROXFLRQDULRVª�YHUEDOLVWDV�\�PD�VLYRV� SDUD� ORV� FXDOHV� OD�5HYROXFLyQ� OOHQD� VX�KRUD�SHUR�QR� VX�YLGD�ª�
$XQTXH�HVWH�FULWHULR�VH�KD\D�GXOFLILFDGR�QR�SRFR�FRQ�HO�WLHP�SR��OD�RSLQLyQ�TXH�OH�PHUHFHQ�WRGRV�ORV�GHPiV�JUXSRV�VH�UHIOHMD�HQ�XQ� LQIRUPH� LQWHUQR� VLQ� IHFKD��GH�FDUiFWHU� VHFUHWR��(O� DSDU�WDGR� WLWXODGR�127$�'(�35(6(17$&,Ï1�'(�/26�*58326�32/Ë7,&26� '(� %$5&(/21$� HV� XQ� DXWpQWLFR� FDWiORJR� GHO�VHFWDULVPR�� /D� 8'�� HO� 06&�� HO� )1&� \� ORV� FDWDODQLVWDV� VRQ�FRQVLGHUDGRV�©JUXSRV�QR�FRPSHWLWLYRVª��(O�36$1�HV�XQ�©JUXSR�SHTXHxR�EXUJXpV�WtSLFR��PDUJLQDO�HQ�VX�DJLWDFLyQ��R\HQWH�HQ�ODV�RUJDQL]DFLRQHV� GH� PDVD�ª� (O� 3&,� ©KD� HYROXFLRQDGR� GHO�DYHQWXULVPR�PiV� GHVHQIUHQDGR� DO� RSRUWXQLVPR� VHFWDULR� DFW~D
�>���@�1R� VH� SXHGH�KDFHU� XQLGDG�GH� DFFLyQ� FRQ� HOORV�ª�(O�3&�0/�©QXQFD� KD� SURPRYLGR� OD�PiV�PtQLPD� DFFLyQ� SURSLD�� (V� �"��WtSLFD� RUJDQL]DFLyQ� GH� SDVR�� 6XV� HOHPHQWRV� PiV� HVWDEOHV� DFRV�WXPEUDQ�D�VHU�GH�RULJHQ� LQWHOHFWXDO��GRFWULQDULRV�H� LQ~WLOHV��8QL�GDG�GH�DFFLyQ�� OR�PLVPR�TXH�FRQ�HO�3&,�ª�6REUH� OD�/&5�VH�GLFH��©/D�SURFHGHQFLD� IDODQJLVWD�\� MHVXtWLFD�GH�EXHQD�SDUWH�GH�ORV�HOHPHQWRV�GH�HVWH�Q~FOHR�KD�PDUFDGR�PXFKR�DO�JUXSR��TXH� VH� GLVWLQJXH� SRU� VX� GHVSUHFLR� GH� ODV� PDVDV� \� SRU� VX� H[DV�SHUDFLyQ��(V�PXFKR�PiV�GLQiPLFR�TXH� ORV�DQWHULRUHV�\�PXFKR�PiV� QHJDWLYR�ª� ©$FFLyQ� &RPXQLVWD� \� 3&� LQWHUQDFLRQDOLVWD� QR�WLHQHQ�QLQJ~Q�SRUYHQLU��/RV�©LVWDVª�HVWiQ�VXSHUDQGR�VX� LGHROR�JtD� WURWVTXLVWD� \� HQ� HVWRV� PRPHQWRV� GLVFXWHQ� FRQ� LQWHUpV� %5��$OJXQRV� >PLOLWDQWHV� GH� HVWRV� JUXSRV@� VRQ� UHFXSHUDEOHV�� SHUR�ORV� UHVDELRV� L]TXLHUGLVWDV� SHVDQ� PXFKR� \� VX� VXEMHWLYLVPR� HV�JUDQGH�ª� ©(O� 325� HV� XQ� JUXSR� LGHDOLVWD� \� SULPLWLYR��7LSRV� FX�ULRVRV�� GLYHUWLGRV� D� YHFHV�� SHVDGRV� FDVL� VLHPSUH�� VHJXLGLVWDV� GHO�UHYLVLRQLVPR��PX\�VHJXLGRV�SRU�OD�SROLFtD��SRU�OR�TXH�FXDQGR�QR�

BBBBBBBBBBBBB�
�����%DQGHUD�5RMD��Q������



���� &UtWLFD�GH�OD�L]TXLHUGD�DXWRULWDULD�

VRQ� LQ~WLOHV� VRQ�SHOLJURVRV�ª� ©(O�3&3� HV� HO� JUXS~VFXOR� WtSLFD�
PHQWH� SURYRFDGRU�� VHJXUDPHQWH� FRQ� SROLFtDV� LQILOWUDGRV�� 6RQ�
HQHPLJRV� GHFODUDGRV� FRQ� ORV� TXH� QR� KD\� TXH� WHQHU� WUDWR� QLQ�
JXQR�ª� ©(QWUH� ODV� RUJDQL]DFLRQHV� DUUDLJDGDV� HQ� HO� PRYLPLHQWR�
REUHUR�\�SRSXODU� VH� HQFXHQWUDQ� ORV� VLQGLFDOLVWDV�� FRPSXHVWRV�GH�
HOHPHQWRV�GH� WRGR� WLSR��FX\R�GHQRPLQDGRU�FRP~Q�HV�HO�REUH�
ULVPR� \� OD� IUHFXHQWDFLyQ� GH� SDUURTXLDV�� 6XV� PLOLWDQWHV� VRQ� HOH�
PHQWRV� D� UHFXSHUDU� SRU� ORV� FRPXQLVWDV�� DXQTXH�QR� WRGRV�ª�©8Q�
JUXSR�VLQGLFDOLVWD�XQ�SRFR�GLVWLQWR�HV�/XFKD�GH�FODVHV��FRQ� WHQ�
GHQFLD�DO�DYHQWXULVPR�\�DO�RSRUWXQLVPR�ª�©(Q�FXDQWR�DO�368&��
HQ�HVWRV�PRPHQWRV�SDVD�SRU�XQD�JUDYH�FULVLV�LQWHUQD�\�SRU�XQD�
GpELO�SUHVHQFLD�HQ�ODV�RUJDQL]DFLRQHV�GH�PDVD��8Q�IDQWDVPD�HQ�
OD�8QLYHUVLGDG��GpELO�HQ�EDUULRV��FRQ�VXV�FXDGURV�GH�FRPLVLRQHV�
REUHUDV� HQ� OD� FiUFHO� R� UHFLpQ� VDOLGRV� >���@�&RQ�GLILFXOWDGHV�H�
KDFH�XQLGDG�GH�DFFLyQ�HQ�ODV�RUJDQL]DFLRQHV�GH�PDVD�ª�
(VWH�GRFXPHQWR�GD�HO� WRQR�YHUGDGHUR�GHO� WLSR�GH�XQLGDG�

TXH� VH� SUHWHQGH�� &LHUWDV� H[SUHVLRQHV�� FRPR� ©FRPSHWLWLYRVª� ©UH�
FXSHUDEOHVª��HWF���QR�GHMDQ�OXJDU�D�GXGDV��6H�WUDWD�GH�XQLGDG�SRU�
DQH[LyQ��
/DV�UHIHUHQFLDV�S~EOLFDV�VRQ�PHQRV�H[SOtFLWDV��DXQTXH�D�YHFHV�

VH� OHV�HVFDSD� OD�SOXPD�FRQWUD� ORV�JUXSRV�PiV�©FRPSHWLWLYRVª�GHO�
PRPHQWR�� FRPR� HQ� HO� DUWtFXOR� WLWXODGR� ©,1)250$&,21(6�
2%5(5$6ª�� &8$1'2� ,1)250$���� ,1)250$� 0$/��ª�
©&XDQGR� ,QIRUPDFLRQHV�2EUHUDV� SUHWHQGH� TXH� WRGDV� ODV� DF�
FLRQHV�TXH�VH�KLFLHURQ�HQ�HVWH����GH�0D\R�OR�IXHURQ�D�LQLFLD�
WLYD� GH� OD� FRRUGLQDGRUD� ORFDOª� QRV� SUHJXQWDPRV�� ¢D� TXLpQ� ¢H�
SXHGH� HQJDxDU"� ¢6H� SUHILHUH� OD� DXWRSXEOLFLGDG� \� ORV� UHLQRV�
SDUWLFXODUHV�D�OD�FRQVWUXFFLyQ�GH�XQ�PRYLPLHQWR�REUHUR�XQLGR�
\�FRPEDWLYR"� >���@�/RV�PLOLWDQWHV�GH�%DQGHUD�5RMD� UHSDUWLHURQ�
PiV� SURSDJDQGD� TXH� HOORV� >���@� \� IXHURQ� ORV� TXH� LQLFLDURQ� OD�
PDQLIHVWDFLyQ�TXH�EDMy�SRU�ODV�5DPEODV�HO�GtD����GH�DEULO�SRU�
OD� QRFKH�� $TXt�� HQ� HVWDV� PLVPDV� SiJLQDV� GH� (VWUHOOD� 5RMD�� VH�
UHSURGXMR� OD� RFWDYLOOD�PiV� GLIXQGLGD� \� XQLWDULD� GH� FRPLVLR�
QHV�ª� <� WHUPLQD�� ©/$6� &26$6� &/$5$6�� 1L� ,QIRUPDFLRQHV�
2EUHUDV�LQIRUPD��1L�OD�/RFDO�HV�&RPLVLRQHV�ª����
/RV�WHPDV�WUDWDGRV�\�ORV�ROYLGDGRV�
/R� TXH�PiV� VRUSUHQGH� HQ� OD� OHFWXUD� GH� ORV� WH[WRV�%5� HV� OD�
HVFDVD�DWHQFLyQ�FRQFHGLGD�D�OD�SROtWLFD�LQWHUQDFLRQDO��(Q�ORV�
��� SULPHURV� Q~PHURV� GH�%DQGHUD�5RMD� VyOR� XQ����GH� OD� VX�
SHUILFLH� WRWDO�HVWi�GHGLFDGD�D�WHPDV�LQWHUQDFLRQDOHV��GRV�SiJL�
QDV�VREUH�&KHFRVORYDTXLD�HQ�HO�Q�����FXDWUR�VREUH�OD�5HYROX�
FLyQ�FXOWXUDO�HQ�HO�Q�����\�WUHV�SiJLQDV�\�PHGLD�VREUH�HO�2ULHQWH�
BBBBBBBBBBBBB�
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0HGLR�HQ�HO�Q�����(V�GHFLU��XQ� WRWDO�GH�������SiJLQDV�VREUH�
�����
(Q�(VWUHOOD�5RMD�HO�EDODQFH�HV�D~Q�PiV� WULVWH��PHGLD�SiJLQD�

VREUH�&KLQD�&XED�HQ�HO�Q�����GRV�VREUH�HO�PRYLPLHQWR�SDOHVWLQR�
HQ�HO�Q����\�VHLV�SiJLQDV�VREUH�&KLOH�HQ�HO�Q������
(Q�OD�WHUFHUD�IDVH�R�HWDSD�GH�DSDUHQWH�HVWDELOL]DFLyQ�D�SDUWLU�

GHO� Q�� ��� GH�%DQGHUD�5RMD� HO� SRUFHQWDMH� GHGLFDGR� D� FXHVWLRQHV�
LQWHUQDFLRQDOHV�DXPHQWD�VHQVLEOHPHQWH��(Q�ODV�GHPiV�SXEOLFDFLR�
QHV��HO�VLOHQFLR�DO�UHVSHFWR�HV�FDVL�WRWDO��(O�LQWHUpV�GHO�JUXSR�HVWi�
DFDSDUDGR�SRU� OD�SURSLD� OtQHD��TXH�RFXSD� OD�FXDUWD�SDUWH�GHO�
WRWDO�HQ�ORV�SULPHURV�Q~PHURV�GH�%DQGHUD�5RMD��DVt�FRPR�ORV�DQi�
OLVLV� VREUH� OD� VLWXDFLyQ� SROtWLFR�HFRQyPLFD� HVSDxROD�� TXH� RFXSD�
RWUD� FXDUWD� SDUWH�� /D� LQIRUPDFLyQ� \� FRPHQWDULRV� VREUH� HO�PRYL�
PLHQWR�REUHUR�RFXSD�HO�����GHO�HVSDFLR�HQ�%DQGHUD�5RMD�\�OD�
FDVL� WRWDOLGDG� HQ� (VWUHOOD� 5RMD�� /D� H[WHQVLyQ� \� OD� LPSRUWDQFLD�
FRQFHGLGD� D� ODV� GLIHUHQWHV� OXFKDV� REUHUDV� HV� RWUR� tQGLFH� TXH�
SHUPLWH�GHWHFWDU� OD� LQFLGHQFLD�TXH�SRVHH�HO�JUXSR��8QD�SHTXHxD�
DFFLyQ�HQ�XQD�HPSUHVD�GRQGH�WUDEDMH�XQ�PLOLWDQWH�%5�SDVD�
D�VHU��SRU�HVH�VROR�KHFKR��PiV� LPSRUWDQWH�TXH�XQD�KXHOJD�HQ�
RWUD� HPSUHVD� QR� ©FRQWURODGDª� SRU� HO� JUXSR��(O� FDVR�PiV� IOD�
JUDQWH� VH� GD� HQ� HO� Q�� �� GH� (VWUHOOD� 5RMD��8QDV� DVDPEOHDV�
HIHFWXDGDV� HQ� OD� IiEULFD� 3HJDVR� PHUHFHQ� ��� OtQHDV� GH� LQIRU�
PDFLyQ� \� FRPHQWDULRV�� /D� RFXSDFLyQ� GH� OD� HPSUHVD� 7H[WLOHV�
9LFWRULD�VyOR�PHUHFH�FXDWUR�\�PHGLD��WDQWDV�FRPR�OD�KXHOJD�
GH� OD�+DUU\�:DONHU��(V� LQ~WLO�EXVFDU�PiV� LQIRUPDFLyQ�VREUH�
HVWD�KXHOJD�HQ�ODV�SXEOLFDFLRQHV�GH�OD�RUJDQL]DFLyQ�%5��
/D��IRUPD�
'H� OD� OHFWXUD� GH� ORV� WH[WRV�%5� VH� GHVSUHQGH� XQ� DJRELDQWH� WRQR�
REUHULVWD��UHVDOWDGR�DGHPiV�SRU�HO�HPSOHR�IUHFXHQWH�GH�OD�WHU�
FHUD� SHUVRQD� GHO� SOXUDO� FXDQGR� HO� UHGDFWRU� VH� UHILHUH� D� ORV� WUD�
EDMDGRUHV��(O�RULJHQ�QR�REUHUR�GHO�DUWLFXOLVWD�VH�SRQH�WDPELpQ�
GH� PDQLILHVWR� HQ� HO� HPSOHR� GH� OD� WHUPLQRORJtD�� DEXQGDQGR� ORV�
YRFDEORV� WDOHV� FRPR� ©TXDVL�PRQRSROLVWDª�� ©VXE\DFHQWHª�� ©VHF�
WRULDOª�� ©H[SOLFLWDUª�� HWF��� DVt� FRPR�HQ� HO�XVR�\�DEXVR�GH� ODV�
VLJODV�� LQFOXVR� HQ� SXEOLFDFLRQHV� HVSHFLDOPHQWH� GHGLFDGD"� D� WUD�
EDMDGRUHV��(Q�/XFKD�3RSXODU��Q�����SRU�HMHPSOR��DSDUHFHQ�/*(��
26+��62(��7DPELpQ�VRQ�IUHFXHQWHV�ODV�H[SUHVLRQHV�VHXGRHVSRQ�
WiQHDV��SXHV�HVWiQ�HQWUHFRPLOODGDV��GH� ORV� UHGDFWRUHV��©8Q� ££9,�
9$���SDUD�ORV�©WtRVª�GH�3DSHOHUDª�����
/RV�WpUPLQRV�PiV�HPSOHDGRV��TXH�UHIXHU]DQ�OD�LGHD�GH�XQ�FR�

PLWp� UHGDFWRU� H[WUHPDPHQWH� UHVWULQJLGR�� VRQ� ORV� GH� ©PDVDª� \�
©SRSXODUª��KDVWD�HO�SXQWR�GH�TXH�HQ�OD�SiJLQD���GHO�Q����GH�
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(VWUHOOD�5RMD�OD�SULPHUD�SDODEUD�VH�UHSLWH�KDVWD����YHFHV��(Q�OD�SiJLQD���GH�7ULEXQD�5RMD�GH�RFWXEUH������OD�PLVPD�SDODEUD�VH�UHSLWH����YHFHV��\�RWUDV�WDQWDV�HQ�OD�SULPHUD�SiJLQD�GHO�%DQ�
GHUD�5RMD�Q������2WUDV�YHFHV��HO�FDQVDQFLR�GHO�DJRWDGR�UHGDFWRU�OH�KDFH�LQFX�UULU� HQ�SHTXHxRV�GHVOLFHV� ,QGLJQRV�GH�XQ� OHQLQLVWD�RUWRGR[R��(Q�
$FFLyQ��PD\R� GH� ������ SiJLQD� ���� EDMR� HO� WtWXOR� +$%/$� 81�75$%$-$'25�'(�6($7� VH� SXHGH� OHHU� OR�TXH� VLJXH�� ©&KDU�ODPRV�FRQ�XQR�GH�ORV�SURWDJRQLVWDV�GH�OD�KXHOJD��XQ�WUDEDMDGRU�GH�6HDW��TXH�HV�D�OD�YH]�PLHPEUR�GH�OD�FRPLVLyQ�REUHUD��²$� WX� MXLFLR�� ¢TXp�KHFKRV�KDQ� VLGR�PiV�GHVWDFDGRV� HQ� HVWD�~OWLPD�OXFKD"�²$�PL�PRGR�GH�YHU�OR�SULPHUR�TXH�GHVWDFD�HV�OD�HVSRQWDQHL�GDG� >���@� /D� FRPLVLyQ� REUHUD� DFWXy� VLHPSUH� D� UHPROTXH� GH� OD�VLWXDFLyQ���ª�-XQWR� DO� REUHULVPR� GRPLQDQWH� UHVDOWD� HO� WRQR� GRFWULQDULR� \�SURIHVRUD@��HQ�HO�TXH�ODV�VHQWHQFLDV��HQYXHOWDV�HQ�XQ�WULXQIDOLVPR�YXOJDU��QR�QHFHVLWDQ�GHPRVWUDFLyQ�DOJXQD��'HEHQ�FRQYHQFHU�SRU�VX� VLPSOH� IXHU]D� YHUEDO�� ©/D� FULVLV� GHO� UpJLPHQ�� LQFDSD]� GH� VX�FHGHUVH� D� Vt�PLVPR�� HQ� SOHQD� DJRQtD���ª���� ©/DV� HOHFFLRQHV� VLQGL�FDOHV�KDQ�VLGR�XQ�JUDQ�WULXQIR�GH�FRPLVLRQHV�REUHUDV�\�XQD�JUDQ�GHUURWD� GH� OD� &16�ª���� ©)XHUWHV� FRQFHQWUDFLRQHV� SRSXODUHV� KDQ�GHPRVWUDGR� HO� DLVODPLHQWR� GHO� 5pJLPHQ�ª���� ©/D� PDQLIHVWDFLyQ�IXH�XQ�YHUGDGHUR�p[LWR�� FRPR� OR�GHPXHVWUD� OD� UHSHUFXVLyQ�TXH�WXYR�HQ�HO�EDUULR�ª����2WUDV�YHFHV�HO� WRQR�HV� D� OD�JUDQGLORFXHQFLD��©£3DUDOLFHPRV� OD�FLXGDG� SDUD� SDUDOL]DU� OD� PDQR� DVHVLQD� GHO� IUDQTXLVPR�ª���� 3UR�IpWLFR�� ©£72'2� (/� 38(%/2� 6(� 029,/,=$� &2175$� (/�)5$148,602�&5,0,1$/�ª����9LVLRQDULR�� ©&DQWDQGR� OD� ,QWHUQDFLRQDO�� GHVSOHJDQGR� ODV� EDQ�GHUDV� URMDV�� HO� PRYLPLHQWR� REUHUR� \� SRSXODU� VH� HQIUHQWDUi� D� OD�ROLJDUTXtD�FDSLWDOLVWD�\�DO�(VWDGR�IUDQTXLVWD�ª����$PHQD]DGRU�� ©/RV� DVHVLQRV� GH� KR\� VHUiQ� DMXVWLFLDGRV�PDxD�QD����£(/�38(%/2�9(1*$5$�$�686�&203$f(526�ª����6HQWHQFLRVR��©&RQ�OD�XQLGDG�OR�VRPRV�WRGR��VLQ�HOOD�QR�VRPRV�QDGLH�ª����
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5HVXPLHQGR�� \� VLQ� DEDQGRQDU� HO� SODQR� IRUPDO� HQ� HO� TXH� QRV�
PRYHPRV�� HVWH� JUXSR� WDPSRFR� KD� VDELGR� HYLWDU� OD� IUDVHRORJtD�
GHPDJyJLFD� FDUDFWHUtVWLFD� GH� OD� L]TXLHUGD� DXWRULWDULD�� /DV� IUDVHV�
KHFKDV��ORV�OXJDUHV�FRPXQHV��HO�SHQVDPLHQWR�WULOODGR��HO�OHQLQLV�
PR�PiV�GHVHVSHUDGDPHQWH�RUWRGR[R��OD�IDOWD�GH�JUDFLD�HQ�OD�SUH�
VHQWDFLyQ�KDFHQ�D�HVWD�SUHQVD�LQVRSRUWDEOH��
/$�8/7,0$�(6&,6,Ï1�
/DV�WHQVLRQHV�TXH�GHVGH�HO�YHUDQR�GH������H[LVWtDQ�HQ�VX�VH�
QR��\�TXH�PDQWHQtDQ�D�OD�RUJDQL]DFLyQ�FRPR�WDO��DSDUWDGD�GH�ORV�
FHQWURV� GH� OXFKD�� KDQ� HVWDOODGR� SRU� ILQ�� 6HUtD� XQ� KHFKR� DQHF�
GyWLFR�PiV��D�ORV�TXH�\D�QRV�WHQtDQ�DFRVWXPEUDGRV�HO�3&(��L���
OD�/&5��HWF���VL�QR�IXHUD�SRUTXH�%5�WHQtD�XQ�FLHUWR�SHVR�UHDO�
HQ� OD� RSRVLFLyQ� FODQGHVWLQD� GH�%DUFHORQD��$SURYHFKDUHPRV� HVWD�
FXHVWLyQ� SDUD� DQDOL]DU� OD� HVFLVLyQ� GH� %5� HQ� SDUWLFXODU�� SHUR�
H[WHQGHUHPRV�QXHVWUDV�FRQVLGHUDFLRQHV�D�WRGR�JUXSR�OHQLQLVWD��/D�
HVFLVLyQ�GH�%5�KD�VXSXHVWR�GH�LQPHGLDWR��
D��/D�GHVPLWLILFDFLyQ�GH�OD�RUJDQL]DFLyQ�
$� SHVDU� GH� TXH�%5� SDUHFtD� XQD� RUJDQL]DFLyQ� SRWHQWH�� KD� UH�

VXOWDGR�TXH�HO�JUXSR�HVFLQGLGR��TXH�VHJ~Q�HOORV�UHSUHVHQWD�©DOJR�
PiV�GH�OD�PLWDG�GH�OD�DQWLJXD�RUJDQL]DFLyQ�ORFDOª��$3,��Q�����
���GH� MXQLR�GH������� FXHQWD� FRQ�XQRV�����PLHPEURV��'H�DTXt�
SXHGH�GHGXFLUVH�TXH�OD�2UJDQL]DFLyQ�HVFLQGLGD�FRQWDED�FRQ�PH�
QRV�GH�����PLOLWDQWHV��

7DPELpQ�� GH� OD�PLVPD� IXHQWH� VH� GHGXFH� TXH� OD� FRPSRVLFLyQ�
SHTXHxR�EXUJXHVD�HUD� OD�SUHGRPLQDQWH�HQ�XQ�FROHFWLYR�TXH� WHy�
ULFDPHQWH� HV� XQ� SDUWLGR� REUHUR�� PLOLWDQWHV� XQLYHUVLWDULRV�� HQ�
VHxDQWHV��SURIHVLRQDOHV�H�LQWHOHFWXDOHV��HWF��FRQVWLWXtDQ�PiV�GH�OD�
PLWDG�GH�OD�RUJDQL]DFLyQ�%5��
%5�FRPR�PLWR��VH�KD�YHQLGR�DEDMR��SRU�ODV�UD]RQHV�DQWHULR�

UHV�\�SRU�RWUD�PX\� LPSRUWDQWH�� FRPR�HV�HO� IXQFLRQDPLHQWR� LQ�
WHUQR� GH� OD� RUJDQL]DFLyQ�� $O� KDFHU� OD� 6HFUHWDUtD� SROtWLFD� OD�
©DXWRFUtWLFDª�� QRV� HQWHUDPRV� TXH� HQ� OD� RUJDQL]DFLyQ� VH� KD�PD�
QLIHVWDGR�� ©8Q� FUHFLHQWH� DLVODPLHQWR� HQWUH� OD� GLUHFFLyQ�\� OD�
EDVH�� IUXWR�GH�XQD�HUUyQHD�SROtWLFD�GH�QR� LQIRUPDU�D� WRGD� OD�
2&(�FRQVWDQWHPHQWH�GH�ODV�GLVFXVLRQHV���ª�©8Q�VLVWHPD�UtJLGR�
GH�DYDQ]DU�HQ�OD�HODERUDFLyQ�SROtWLFD��VLHPSUH�D�WUDYpV�GHO�&R�
PLWp�HMHFXWLYR�R�6HFUHWDUtD�SROtWLFD�HQ�SOHQR��VLQ�IDFLOLWDU�DYDQ�
FHV� SDUFLDOHV� R� VHFWRULDOHV�� VLQ� GHOHJDU� WDUHDV� D� FDPDUDGDV� PiV�
SUHSDUDGRV�ª� �&RPXQLFDGR� LQWHUQR� GH� OD� 6HFUHWDUtD� SROtWLFD� GH�
MXOLR�GH��������1R�SXHGH�VHU�PiV�FODUR��XQRV�SRFRV�SLHQVDQ�� OD�
PD\RUtD�GH�ORV�PLOLWDQWHV�HMHFXWDQ�OR�TXH�OHV�PDQGDQ��/D�GLYLVLyQ�
GHO�WUDEDMR�HV�HO�IXQGDPHQWR�GH�OD�RUJDQL]DFLyQ��
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E�� /D�GHVPLWWILFDFLyQ��GH�OD�LGHRORJtD�
/D� LGHRORJtD�PDU[LVWD�OHQLQLVWD� TXH�SDUD� OD� EXURFUDFLD� GH�

%5�HUD�XQD� FLHQFLD�TXH� VyOR� HOORV�GRPLQDEDQ�� VH�KD� UHYHODGR�
FRPR�HV�HQ�UHDOLGDG��XQD�DUPD�LGHROyJLFD�TXH�GXUDQWH�WLHPSR�
OHV�KD�VHUYLGR�SDUD�GLIHUHQFLDUVH�GHO�3&(��SHUR�TXH�KD�VLGR� LQ�
FDSD]�GH�HYLWDU� OD�HVFLVLyQ��(VWD�HVFLVLyQ�VXSRQH�SXHV�XQ�GXUR�
JROSH�SDUD� OD�YDULDQWH� HVWUXFWXUDOLVWD�GHO�PDU[LVPR�OHQLQLVPR��
TXH� FRPR� ODV� RWUDV�� PDRtVWD�� WURWVNLVWD�� QR� SXHGH� VXSHUDU� ODV�
HVFLVLRQHV��
F�� /D�GHVPLWLILFDFLyQ�GH�OD�SUiFWLFD�

/D� SUiFWLFD� GH� %5� KD� VLGR� HQ� WRGR�PRPHQWR� RSRUWXQLVWD� \�
VHFWDULD�� 3UHJRQDQGR� OD� XQLGDG� GHO� PRYLPLHQWR� REUHUR� \� GHO�
PRYLPLHQWR�HVWXGLDQWLO�� VH�DSURSLDEDQ�GH�XQD�]RQD�GH� LQIOXHQ�
FLD�� ©6HFWRUHVª� D� OD� TXH� FRQYHUWtDQ� HQ� XQ� FRWR� FHUUDGR� GRQGH�
H[SHULPHQWDU� VREUH� ORV� WUDEDMDGRUHV� \� ORV� HVWXGLDQWHV�� OR� TXH�
HOORV� GHQRPLQDEDQ� VX� ©SUiFWLFD� SROtWLFDª�� 6LQ� HPEDUJR� FRPR�
YHUHPRV�� OD� EXURFUDFLD� TXH� GLULJH� HO� EORTXH� HVFLQGLGR� QR� VH�
FRQIRUPDED�FRQ�WDQ�SRFR��
/D�HVFLVLyQ�HQ�VX�DVSHFWR�IRUPDO�
(O�PRGR� HQ� TXH� VH� KD� OOHYDGR� D� WpUPLQR� HV�PX\� VHPHMDQWH� DO�
VHJXLGR�SRU�RWURV�JUXSRV� OHQLQLVWDV��HO�3&(��L��� OD�/&5�� OR�TXH�
UHYHOD� FXiO� HV� HO� IXQFLRQDPLHQWR� GH� ODV� RUJDQL]DFLRQHV� OHQL�
QLVWDV��©���\�HO�KHFKR�GH�TXH�ORV�FDPDUDGDV�IRU]DVHQ�OD�HVFLVLyQ�
VLQ�DSURYHFKDU�HO�FRPLWp�SROtWLFR�SDUD�H[SRQHU�VXV�SRVLFLRQHV�
\� IRU]DU�XQD�DPSOLD�GLVFXVLyQ�HQ�HO� VHQR�GH� OD�2&(�KD� LQWUR�
GXFLGR�XQD�JUDQ�FRQIXVLyQ�HQ�HO�FRQMXQWR�GH� WRGRV� ORV�FDPD�
UDGDV��TXH�QR�KDQ�WHQLGR�ODV�EDVHV�SDUD�FRPSUHQGHU�FODUDPHQWH�
ODV� EDVHV� SROtWLFDV� GH� WDO� HVFLVLyQ�ª� �FRPXQLFDGR� LQWHUQR� GH� OD�
6HFUHWDUtD� SROtWLFD� GH� MXOLR� GH� ������ ©���SHUR� OD� IRUPD� GH� GLFKD�
HVFLVLyQ�SUHFLSLWDGD�\�SUiFWLFDPHQWH�VLQ�GLVFXVLyQ�SROtWLFD�WLHQ�
GH�D�FUHDU�FLHUWD�FRQIXVLyQ���ª��,ELG���
&RPR�VH�SXHGH�YHU�OD�EDVH�QR�KD�SDUWLFLSDGR�SDUD�QDGD�HQ�

OD� HVFLVLyQ�� HQ� VXV� GHEDWHV� SROtWLFRV�� (V� GHVSXpV� GH� OD� HVFLVLyQ��
FXDQGR�\D�HVWi�FRQVXPDGD��FXDQGR�ODV�EXURFUDFLDV�VH�DFXHUGDQ�
GH� ORV�PLOLWDQWHV�� ©>DVt� OD� HVFLVLyQ@� QR� VH� H[SOLFD� HQ� IXQFLyQ�GH�
FLHUWRV�SUREOHPDV� RUJDQL]DWLYRV�� QL� GH� ODV� OLPLWDFLRQHV� HQ�KDFHU�
SDUWLFLSDU�D� WRGD� OD�RUJDQL]DFLyQ�HQ�HO�GHEDWH�SROtWLFR��TXH�HQ�
FLHUWD�PDQHUD�HV�FLHUWR��\�TXH�DKRUD�VH�WUDWD�GH�FRUUHJLU���VLQR�
HQ�HVWDV�GLYHUJHQFLDV���ª��,ELG���

/D�EXURFUDFLD�GLULJHQWH�GH�OD�2&(��SHUGLGD�OD�HVSHUDQ]D�
GH�SDFWDU�XQ�DFXHUGR�FRQ�ORV�GLULJHQWHV��FDPDUDGDV��TXH�\D�KD�
EtDQ�HQWDEODGR�FRQYHUVDFLRQHV�FRQ�HO�3&(��SURPHWH�H[WHQGHU�
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OD� GLVFXVLyQ�SROtWLFD� D� WRGD� OD�EDVH��(V� OD�~QLFD�PDQHUD�GH� UH�
FXSHUDU�PLOLWDQWHV�� (Q� VXV� SDODEUDV�� ©SRU� HVWR� ORV� DVSHFWRV� SR�
VLWLYRV�GH� VX�FUtWLFD�� DO�QR�SDUWLU�GH�XQD�XQLGDG�SROtWLFD��QR�KDQ�
VHUYLGR� SDUD� KDFHU� DYDQ]DU� D� OD� RUJDQL]DFLyQ�� 6yOR� VL� DKRUD� ORV�
UHFRJHPRV�SRGUHPRV�FDSLWDOL]DU���ª��,ELG���
(O�FRQWHQLGR�GH�OD�HVFLVLyQ�
3DUD� FRPSUHQGHU� ODV� FRQVLGHUDFLRQHV� TXH� GHVSXpV� KDUHPRV� HV�
QHFHVDULR� FRQRFHU�SHUIHFWDPHQWH� FXDOHV� VRQ� ODV�GLYHUJHQFLDV�
TXH�H[LVWHQ�HQWUH� OD�2&(�\�%5��3RU�HVWD�UD]yQ�ODV�UHVXPLUHPRV�
EUHYHPHQWH���3ROtWLFD�&RPXQLVWD��Q�����MXOLR�GH�������\�$3,��
Q������MXQLR�GH��������

/DV�GLYHUJHQFLDV�VHJ~Q� OD�2&(�VRQ��²/D�2&(�TXLHUH�FRQV�
WUXLU� XQD� SROtWLFD� DXWyQRPD� GHO�02� \� SRSXODU� \� SRU� HVWR� VH�
UHDILUPD� HQ� OD� FRQVLJQD� ©/XFKD� SRU� OD� 5HS~EOLFDª��²3RU� XQ�
)UHQWH�GHPRFUiWLFR�\�©QR�DFHSWDU� VLPSOHPHQWH� ODV�SRVLFLR�
QHV�GH�ORV�VHFWRUHV�GHPRFUiWLFRV�GH�OD�EXUJXHVtD�FRPR�SURSR�
QtD� OD� HVFLVLyQ�ª�²/D�2&(� HVWi� SRU� OD� FRQVWUXFFLyQ� GH� XQ�
SDUWLGR�FRPXQLVWD�DOWHUQDWLYD�DO�3&(��
/DV�GLYHUJHQFLDV� IXQGDPHQWDOHV� VHJ~Q�%5�VRQ��²1HFHVL�

GDG�GH�IRUMDU�FRQYHUJHQFLDV�GHPRFUiWLFDV��OR�TXH�HTXLYDOH�
D� DEDQGRQDU� OD� FRQVLJQD� GH� OXFKD� SRU� OD� 5HS~EOLFD��²/D�
XQLGDG� GHO� PRYLPLHQWR� REUHUR� HV� IXQGDPHQWDO�� 6H� UHFKD]D� OD�
VHSDUDFLyQ�GH�©6HFWRUHVª��²%5�QR�TXLHUH�VHU�YROXQWDULVWD�\�
QR�DGPLWH� OD�FUHDFLyQ�GH�RWUR�SDUWLGR�FRPXQLVWD�D�HVFDOD�GH�
WRGD�(VSDxD��²'LIHUHQFLDV�HQ�HO�PRGR�GH�HODERUDU� OD�HVWUD�
WHJLD�SROtWLFD�\�OD�IXQFLyQ�GH�ORV�REMHWLYRV�LQWHUPHGLRV��
1RV�HQJDxDUtDPRV� VL�QRV�TXHGiUDPRV�FRQ�HVWDV� FRQFOXVLR�

QHV��TXH�DXQTXH�VRQ�FLHUWDV��QR�H[SOLFDUtDQ�OD� LPSRUWDQFLD�
GH� OD� HVFLVLyQ�� ¢+D\� DOJR�PiV"�$QDOL]DQGR�PiV� D� IRQGR� ODV� GL�
YHUJHQFLDV�\�EDViQGRQRV�HQ�XQ�DQiOLVLV�GH�FODVH��SRGHPRV�DILU�
PDU��TXH� OD�HVFLVLyQ�HV�HO�UHVXOWDGR� ILQDO�GH� OD� OXFKD�SRU�HO�
SRGHU�HQWUH�GRV�EXURFUDFLDV�TXH�SUHWHQGtDQ�ILQHV�GLVWLQWRV�D�FRU�
WR�SOD]R��

/D�EXURFUDFLD�GH�%5�VHJ~Q�OD�2&(�KD�VLGR�SUHVD�©GH�XQ�
JUDQ�QHUYLRVLVPR�DQWH�OD�RIHQVLYD�©SROtWLFDª�GHO�UHYLVLRQLVPR�
\� OD�FUHFLHQWH�DFWLYLGDG�GH� ODV�GLYHUVDV�SROtWLFDV�H[LVWHQWHV�HQ�HO�
VHQR�GHO� EORTXH�GRPLQDQWHª�� �&RPXQLFDGR�63���$Kt� HVWi� OD�
FODYH� TXH� SHUPLWH� FRQILUPDU� OR� TXH� VH� LQWXtD� DO� HVWXGLDU� ODV� GL�
YHUJHQFLDV�� /D� EXURFUDFLD� GH� %5� FRQVWLWXLGD� SRU� LQWHOHFWXDOHV�
SHTXHxR� EXUJXHVHV� WLHQH� PLHGR� GH� SHUGHU� HO� WUHQ�� $QWH� OD� SR�
VLELOLGDG�� VHJ~Q� HOORV�� GH� XQ� FDPELR� GHPRFUiWLFR� DO� HVWLOR� SRU�
WXJXpV� R� JULHJR�� FRPSUHQGH� TXH� IXHUD� GHO� 3&(� VRQ� XQ� JUX�
S~VFXOR�PiV�VLQ�IXWXUR��SDUD�HOORV�HO�IXWXUR�VRQ�ORV�FDUJRV�HQ�
HO�QXHYR�JRELHUQR���3RU�HVWR�VXV�GLULJHQWHV�PLHQWUDV�QHJRFLDQ�
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VX�HQWUDGD�HQ�HO�&RPLWp�&HQWUDO�GHO�3&(�VH�FRQIRUPD�FRQ�VHU��
QR�\D�HO�HPEULyQ�GHO�QXHYR�SDUWLGR��VLQR�OD�RUJDQL]DFLyQ�ORFDO�
TXH�FRODERUD�FUtWLFDPHQWH�FRQ�HO�3&(��HQ�GHILQLWLYD�VX�ILHO�FRP�
SDUVD��
(O� ILQ� SHUVHJXLGR�SRU� OD� EXURFUDFLD� GH� OD�2&(�HV�GLVWLQWR��

4XLHUH� VHJXLU� FRQ� HO� MXHJR�DFWXDO� D�SHVDU�GH� ORV�©SHOLJURVª�TXH�
HQWUDxD�� 6LJXH� TXHULHQGR� FRQVWUXLU� OD� DOWHUQDWLYD� DO� 3&(�� TXH�
ULHQGR�FRQVHUYDU�VXV�GRPLQLRV��©6HFWRUHVª��(V�XQD�EXURFUDFLD�
PiV� FRQVHUYDGRUD�� TXH� SUHILHUH� SiMDUR� HQ� PDQR�� SRUTXH� \D� HV�
VHJXUR��\�QR�TXLHUH�FRPSDUWLU�HO�SRGHU�\D��3HUR�OD�EXURFUDFLD�GH�
OD�2&(�D�SHVDU�GH�TXH�VLJXH�FRQ�VX�5HS~EOLFD��YD�FRQ�PXFKR�
PD\RU� FXLGDGR� \�PLUD� GH� FXEULUVH� ODV� HVSDOGDV� DQWH� HO� SRVLEOH�
FDPELR� GHPRFUiWLFR�� ©(Q� HVWH�PDUFR� VH� LQVHUWD� OD� OXFKD� SRU� OD�
5HS~EOLFD� >���@�(QWLpQGDVH�ELHQ�� HVWR�QR� LPSOLFD�TXH� VL� OD� FRUUH�
ODFLyQ� GH� IXHU]DV� HV� WDO� TXH� DQWHV� GH� DOFDQ]DU� OD� OXFKD� SRU� OD�
5HS~EOLFD� XQ� JUDGR� VXILFLHQWH�� VH� DEUHQ� SHUVSHFWLYDV� SDUD� XQ�
FRPSURPLVR�GHPRFUiWLFR� QR� HVWULFWDPHQWH� UHSXEOLFDQR�� QR� HVWH�
PRV�GLVSXHVWRV�D�DFHSWDUOR���ª��3ROtWLFD�&RPXQLVWD��Q������
(V�GH�GHVWDFDU�TXH�OD�EXURFUDFLD�GH�%5��TXH�HVWi�PDQWHQLHQGR�

FRQWDFWRV�FRQ�HO�3&(�\�TXH�KD�DUUDVWUDGR�D�FDVL�WRGRV�ORV�PDHV�
WURV�� LQWHOHFWXDOHV�� SURIHVLRQDOHV�� HWF��� WLHQH�XQD�YLVLyQ�GHO� IX�
WXUR� PX\� VXSHULRU� D� OD� GH� OD� 2&(�� /D� EXURFUDFLD� GH� HVWD� RU�
JDQL]DFLyQ�QR�KD�TXHULGR�FRPSDUWLU�QL� UHQXQFLDU�D� VXV�SULYLOH�
JLRV��SHUR�D�OD�YH]��KD�UHQXQFLDGR�D�VHU�©DOJRª��+R\�SRU�KR\�VX�
]RQD�GH�LQIOXHQFLD�QR�SDVD�GH�VHU�OD�GH�XQ�JUXS~VFXOR�PiV��
$OJXQDV�FRQVWDWDFLRQHV�
&RQVHFXHQFLD�GHO�HVWXGLR�GH�HVWD�HVFLVLyQ��VH�SXHGH�FRQFOXLU��
²/D�HVFLVLyQ�QR�WLHQH�QLQJXQD�UHODFLyQ�GLUHFWD�FRQ�OD�OXFKD�
GH�FODVHV��²/D�HVFLVLyQ��FRPR�WRGDV�ODV�HVFLVLRQHV�GH�ORV�JUXSRV�
OHQLQLVWDV��VH�UHGXFH�D�XQD�OXFKD�HQWUH�EXURFUDFLDV��TXH�HQ�~OWLPD�
LQVWDQFLD� OR� ~QLFR� TXH� SHUVLJXHQ� HV� HO� FRQWURO� \� HO� GRPLQLR� GHO�
SUROHWDULDGR��(Q�HVWH�FDVR��HO�GHEDWH�VH�FRQFUHWD�HQ�VL�HVWH�GLUL�
JLVPR�VHUtD�PiV�HIHFWLYR�GHVGH�HO�LQWHULRU�GHO�3&(�R�GHVGH�%5��
²(O�EORTXH�HVFLQGLGR�QR�DSRUWD�QDGD�QXHYR�QL�SRGtD�DSRUWDU�
OR�� 1LQJ~Q� SODQWHDPLHQWR� UDGLFDOPHQWH� UHYROXFLRQDULR� SXHGH�
YHQLU� GH� OD� EXURFUDFLD�� TXH� QXQFD� SRQGUi� HQ� GXGD� HO� LQVWUX�
PHQWR� TXH� OH� GD� HO� SRGHU�� HO� SDUWLGR� OHQLQLVWD�� (V� GHFLU�� QXQFD�
VXUJLUiQ� LGHDV� QXHYDV�� RUJDQL]DFLRQHV� GH� FODVH�� FRPR� FRQVH�
FXHQFLD�GH�OD�HVFLVLyQ�EXURFUiWLFD�GH�XQ�JUXSR�OHQLQLVWD�
�
BBBBBBBBBBBBB�

�/D�FRQFOXVLyQ�D�TXH� OOHJD� OD�2&(�GHVSXpV�GH� OD�HVFLVLyQ�HV�TXH� VH�GHEH�
©$PSOLDU�ODV�WDUHDV�GH�OD�6HFUHWDUtD�SROtWLFD�FRPR�LQVWDQFLD�FROHFWLYD�
\�Pi[LPD�GLUHFFLyQª���&RPXQLFDGR�GH�OD�6HFUHWDUtD�SROtWLFD��LELG���2�
VHD��HO�Pi[LPR�RUJDQLVPR�GH�OD�RUJDQL]DFLyQ�©SURSRQHª�TXH�VH�OH�GH�
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²&RQVWDWDU� ILQDOPHQWH�� OR� TXH� VH� GHVSUHQGH� GH� WRGDV� QXHVWUDV�
REVHUYDFLRQHV�� OD�H[WHULRULGDG�FRQ� UHVSHFWR�DO�SUROHWDULDGR�GH�
%5�HQ�SDUWLFXODU�\�GH�WRGR�JUXSR�OHQLQLVWD�HQ�JHQHUDO��JUXSRV�
FRQ�XQD�GLQiPLFD� LQWHUQD�SURSLD� DMHQD�FDVL�SRU� FRPSOHWR�D� OD�
OXFKD� GH� FODVHV�� &RQ� VXV� HVFLVLRQHV� FRQJpQLWDV�� VX� SURFHVR� LQ�
FDQVDEOH�GH�FRQVWUXFFLyQ�GHVWUXFFLyQ�TXH�QDGD� WLHQH�TXH�YHU�
FRQ�HO�DYDQFH�GHO�SUROHWDULDGR�KDFLD�VX�DXWRRUJDQL]DFLyQ��8OWLPD�
KRUD�
/D�YHUVLyQ�RILFLDO�TXH�GH�HVWH�SURFHVR�GDQ�ORV�FRQWLQXLVWDV�
GH�%5�HQ�3ROtWLFD�&RPXQLVWD�GH� MXOLR�GH������� ILJXUD�HQ�HO�
DQH[R�Q�����S������GH�HVWH�OLEUR��
/$�/&5�2�(/�7251,//2�6,1�),1�'(/�7527648,602�
$QWHV� GH� DGRSWDU� HVWH� QRPEUH�� OD� /&5� HUD� FRQRFLGD� FRPR�
©JUXSR�&RPXQLVPRª�� D� FDXVD�GHO� WtWXOR�GH� OD� UHYLVWD�TXH�SXEOL�
FDEDQ�� (O� SULPHU� Q~PHUR� GH�&RPXQLVPR�GDWD� GH� IHEUHUR� LH�
������(Q�VHSWLHPEUH�GHO�PLVPR�DxR�GDQ�D�OX]�3UROHWDULR�©SDUD�
OD�FRQVWUXFFLyQ�GH�VHFFLRQHV�URMDV�HQ� ODV�IiEULFDVª��6HUi�HO�ER�
OHWtQ�GH�OD�©RUJDQL]DFLyQ�GH�PDVDVª�GH�OD�/&5��TXH�DGRSWDUi�
HO�PLVPR�QRPEUH�TXH�VX�SHULyGLFR��(Q�PDU]R�GH������DSDUHFH�
HO� Q�� �� GH�&RPEDWH��©yUJDQR�GH� OD�/LJD�&RPXQLVWD�5HYROXFLR�
QDULDª��$XQTXH� VDOGUiQ� XQRV� Q~PHURV�PiV� GH�&RPXQLVPR�� OD�
OtQHD� GHO� %XUy� SROtWLFR� VHUi� H[SUHVDGD� IXQGDPHQWDOPHQWH� SRU�
&RPEDWH��(O�%XUy�SROtWLFR�SXEOLFD� WDPELpQ�XQRV�&XDGHUQRV�
GH� IRUPDFLyQ� FRPXQLVWD�� FRQ� WH[WRV� WURWVTXLVWDV�� DVt� FRPR� OD�
WUDGXFFLyQ�FDVWHOODQD�GH� OD�4XDWULqPH�,QWHUQDWLRQDOH��(O�&RPLWp�
GH�(VWXGLDQWHV� GH�(QVHxDQ]D�0HGLD� SXEOLFD�%DUULFDGD��/RV� HV�
WXGLDQWHV� GH� OD� 8QLYHUVLGDG� QR� WLHQHQ� yUJDQR� SURSLR�� 2FDVLR�
QDOPHQWH�� VDOHQ� D� OD� OX]�GHFODUDFLRQHV� ILUPDGDV�SRU� HO�%XUy�SR�
OtWLFR�� HO� &RPLWp� SURYLQFLDO� X� RWURV� RUJDQLVPRV�� VREUH� WHPDV�
QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� ©%DODQFH� GH� %ROLYLDª�� ©&RQWUD� OD�
SROtWLFD� FDSLWDOLVWD� GH� ORV� FRQYHQLRVª�� ©6HDW�� EDODQFH� GH� XQD�
OXFKDª��©%RLFRW�D�ODV�HOHFFLRQHV�GH�FRQFHMDOHVª��©3RU�TXp�GH�
EHQ�OXFKDU�ODV�&RPLVLRQHV�REUHUDVª��HWF��
/D�/&5�SRVHH�XQ�SURFHVR�GH�FRQVWLWXFLyQ� WDQ� WtSLFR�TXH�FDVL�
SDUHFH� FDULFDWXUDO��$GHPiV�� OD� H[FHVLYD� ULJLGH]� SURSLD� GH� WRGR�
JUXSR� WURWVTXLVWD� KD� DFHOHUDGR� ODV� FDUDFWHUtVWLFDV� HVHQFLDOHV� GHO�
SURFHVR��TXH�VL�KD�QHFHVLWDGR�VHLV�DxRV�HQ�HO�3&,�SDUD�FXEULU�
WRGR� HO� FLUFXLWR�� PHQRV� GH� FXDWUR� KDQ� EDVWDGR� HQ� OD� /&5�� (O�
RULJHQ�GH�OD�/&5�HVWi�H[SXHVWR�HQ�&RPXQLVPR�Q�������
BBBBBBBBBBBBB�
PiV� SRGHU�� (O� UHIRU]DPLHQWR� GHO� FRQWURO�� OD� MHUDUTXL]DFLyQ�� VRQ� ODV� EUL�
OODQWHV�FRQFOXVLRQHV�GHVSXpV�GH�OD�H[SHULHQFLD�HVFLVLRQLVWD��
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EDMR� HO� HStJUDIH�� ©'H� ODV�2UJDQL]DFLRQHV� )UHQWH� KDFLD� HO� JUXSR�
&RPXQLVPRª��6H� WUDWD�GH�XQ�FXULRVR� UHODWR�KHFKR�FRQ�SUHWHQ�
GLGD� REMHWLYLGDG� �VH� GHQRPLQDQ� D� Vt�PLVPRV� FRPR�©HO� DOD� RSRU�
WXQLVWD� GH� L]TXLHUGDª�� GRQGH� OR� GH�PHQRV� VRQ� ORV� REMHWLYRV� SR�
OtWLFRV�TXH�� VL� ORV�KXER��QR�DSDUHFHQ�SRU�SDUWH�DOJXQD��)UDVHV�
FRPR� pVWDV� VRQ� IUHFXHQWHV� HQ� GLFKR� GRFXPHQWR�� ©$Vt�� ODV� SR�
VLFLRQHV� VH� SRODUL]DURQ� FRQ� JUDQ� UDSLGH]�� HQ� HO� LQWHULRU� GH� OD�
RUJDQL]DFLyQ�� KDFLpQGRVH� LQFRPSDWLEOHV� D� PHGLR� SOD]Rª�� ©/D�
UXSWXUD� GHO� )2&� FRQ� VX� SDVDGR� VH� KDFtD� SUHVHQWH�� HQ� FDGD�PR�
PHQWR�� GHVGH�PDU]R� GH� �����ª� ©(O� FDUiFWHU� FR\XQWXUDO� GHO�PR�
PHQWR�IUDFFLRQDO�WDPELpQ�HV�FDUDFWHUtVWLFR�GH�ODV�FRQGLFLRQHV�
GH�OD�IUDFFLyQ�ª�
/D� DXWRFUtWLFD� VXUJH� HQ� HO� DSDUWDGR� ©1XHVWUD� H[SHULHQFLD�

IUDFFLRQDOª��TXH�YLHQH�UHVXPLGR�HQ�HVWD�IUDVH��©6L�GH�DOJR�WHQH�
PRV� IXQGDPHQWDOPHQWH� TXH� DXWRFULWLFDUQRV� GH� QXHVWUD� DFWXD�
FLyQ�HQWRQFHV��HV�SUHFLVDPHQWH�GH�QR�KDEHU�SUHYLVWR�FRQ�VXILFLHQWH�
DQWHODFLyQ�ORV�KHFKRV��GH�QR�KDEHU�SUHSDUDGR�OD�HVFLVLyQ�ª����

(VD�©ULTXtVLPD�H[SHULHQFLD�IUDFFLRQDOª�GH�OD�TXH�VH�HQRUJXOOH�
FHQ��HV�OD�TXH�YD�D�FRQILJXUDU�OD�WiFWLFD�GHO�JUXSR��SDUD�OOHYDU�
D� FDER�XQD�SROtWLFD� IUDFFLRQDO�GHQWUR�GHO�)2&�� LQWHQWDQGR�DJOX�
WLQDU�HQ�WRUQR�VX\R�DO�PD\RU�Q~PHUR�SRVLEOH�GH�PLOLWDQWHV��KDVWD�
©KDFHUVH�H[SXOVDUª��8QD�YH]�H[SXOVDGRV��GHVSXpV�GH�QXHYH�PH�
VHV� GH� GLVFXVLRQHV� FRQVWDQWHV� TXH�PDQWXYLHURQ� DO�)2&� LQPRYL�
OL]DGR� GXUDQWH� FDVL� WRGR� HO� DxR� ������ HO� JUXSR� VH� GHGLFy� D� GH�
OLPLWDUVH� ©HQ� WRUQR� D� ORV� SUHVXSXHVWRV� EiVLFRV� GH� XQD� FRUULHQWH�
PDU[LVWD�OHQLQLVWDª��HV�GHFLU��©D�OD�HODERUDFLyQ�GH�QXHVWUDV�EDVHV�
WHyULFDV� FRPXQLVWDVª�� OR� FXDO� ©QRV� REOLJD� D� OLPLWDU� DO�Pi[LPR�
QXHVWUD�SUiFWLFD�H[WHUQDª��
(VWD�SUHSDUDFLyQ�DO�PDUJHQ�GH� OD� OXFKD�GH�FODVHV� VH� UHYHODUi�

FRPR�OD�SULQFLSDO�FDXVD�GHO�UiSLGR�SURFHVR�IUDFFLRQDO�GH�OD�/&5��
TXH�QL�OD�H[SHULHQFLD�GH�OD�'LUHFFLyQ�HQ�HVWDV�OLGHV�SXGR�HYLWDU��

6L� OD� /&5� VH� SDUHFH� DO� 3&,� LQLFLDO� HQ� VX� YHUEDOLVPR� UHYROX�
FLRQDULR�\�HQ�VX�LQWHUQDFLRQDOLVPR�²DXQTXH�QR�SUHFLVDPHQWH�
GH� VLJQR�PDRtVWD²�� WLHQH� XQD� OHMDQD� VHPHMDQ]D� FRQ�%5�� SRU� OD�
DSDUHQWH�VHULHGDG�\�PDFKDFRQD�IUHFXHQFLD�GH�VXV�DQiOLVLV��VREUH�
OD�FR\XQWXUD�SROtWLFD�� HFRQyPLFD�\�VRFLDO��/RV� WUHV�JUXSRV�FRLQ�
FLGHQ�HQ�HOHJLU�DO�3&(�FRPR�EODQFR�IDYRULWR�GH�VXV�FUtWLFDV��Y��
SRU�VXSXHVWR��HQ�HO�KHFKR�GH�DWULEXLUVH�HO�PRQRSROLR�GH�OD�RUWR�
GR[LD�PDU[LVWD�OHQLQLVWD��/D�RULJLQDOLGDG�GH� OD�/&5�YLHQH�GH�VX�
RSFLyQ�WURWVTXLVWD��TXH�OD�FRQILJXUD�FRQ�ODV�FDUDFWHUtVWLFDV�LQFRQ�
IXQGLEOHV� GH� OD� IDPLOLD�� 3RGHPRV� UHVXPLUODV� HQ� FXDWUR� SXQWRV�
SULQFLSDOHV��

�����(O��LQWHUQDFLRQDOLVPR���TXH���OHV���LPSXOVD��D��UHSHWLU��LQFDQ��
BBBBBBBBBBBBB������&RPXQLVPR������
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VDEOHPHQWH�ORV�LQWHQWRV�GH�FUHDFLyQ�GH�XQD�QXHYD�,QWHUQDFLRQDO��OD� ,9��(Q� OD�/&5� HVWH� LQWHUQDFLRQDOLVPR� VH� RULHQWD� HVSHFLDO�PHQWH� KDFLD� 6XGDPpULFD�� GRQGH� ORV� JUXSRV� WURWVTXLVWDV� KDQ�IORUHFLGR� FRQ� PD\RU� LPSHWXRVLGDG�� 3RU� RWUD� SDUWH�� PiV� FRQ�VHFXHQWH� TXH� HO� 3&,�� KD�PXOWLSOLFDGR� ODV� DFFLRQHV� VLPEyOLFDV� GH�VROLGDULGDG� LQWHUQDFLRQDO�� RUJDQL]DQGR� DWDTXHV� UHOiPSDJR�FRQ�WUD�ODV�RILFLQDV�GH�OD�,77��PDQLIHVWDFLRQHV�DQWH�OD�HPEDMDGD�GH�%ROLYLD��FRQWUD�OD�LQWHUYHQFLyQ�DPHULFDQD�HQ�9LHWQDP��HWF��(O� FRQWUDVWH� FRQ� %5�� FX\R� ORFDOLVPR� HV� QRWRULR�� QR� RIUHFH�OXJDU�D�GXGDV��
���2WUD� FDUDFWHUtVWLFD�SURSLD�GHO� WURWVTXLVPR��PiV�DFHQWXDGD�D~Q�TXH�HQ� ORV�RWURV�JUXSRV��HV�HO�YHUEDOLVPR��HO�JXVWR�SRU�ORV�ODUJRV�GLVFXUVRV�\�OD�WHRUL]DFLyQ��(VWH�YHUEDOLVPR��HVFULWR�\�RUDO��KD�FRQVWLWXLGR�XQD�EDUUHUD�VXSOHPHQWDULD�SDUD�HO�LQJUHVR�GH�REUH�URV�HQ�HO�JUXSR��HO�TXH�PHQRV�FXHQWD�GH�ORV�WUHV��/DV�GHFODUDFLRQHV�SROtWLFDV�GH�OD�/&5��TXH�DOFDQ]DQ�D�YHFHV�XQ�JURVRU�GH����SiJLQDV� �&RPXQLVPR�������� LPSUHVLRQDQ�HQ� ORV�PHGLRV� GH� OD� RSRVLFLyQ�� GRQGH� HO� UHVSHWR� \� OD� FUHGLELOLGDG� TXH�PHUHFH�XQ�QXHYR�JUXSR�JXDUGD�XQD�SURSRUFLyQ�GLUHFWD�FRQ�HO�YR�OXPHQ�TXH�RFXSDQ� VXV� DQiOLVLV��6L�� DGHPiV�� pVWRV�SDUHFHQ� FRKH�UHQWHV��ELHQ�HVWUXFWXUDGRV�\�FRUUHFWDPHQWH�H[SXHVWRV��HO�JUXSR�HQ�FXHVWLyQ�DGTXLHUH�FDUWD�GH�QDWXUDOH]D�HQ�OD�SROLV�RSRVLFLRQLV�WD��(V�LQGLIHUHQWH�TXH�HO�DQiOLVLV�HFRQyPLFR�VHD�XQ�UHIULWR�GH�7D�PDPHV��0DQGHO�\�/HQLQ��7H[WRV�FRQ�ORV�VLPSOLVPRV�WHyULFRV�TXH�FRQWLHQHQ� ODV� ���SiJLQDV� GH�&RPXQLVPR������ SRU� HMHPSOR�� VL�JXHQ�FDXVDQGR�VX�HIHFWR��(VWH�VLPSOLVPR�QR�GHFDH�QL�D~Q�FXDQGR�VH�WUDWD�GH�H[SOLFDU�SUREOHPDV�WDQ�LPSRUWDQWHV�FRPR�HO�GH�OD�IRU�PDFLyQ� GH� OD� FRQFLHQFLD� GH� FODVH�� DWULEXLGD� VLQ�PiV� H[SOLFD�FLRQHV� DO� ©HOHPHQWR� H[WHULRUª�� DO� ©SURGXFWR� GHO� WUDEDMR� WHyULFR��SURORQJDGR� \� GLItFLO� GH� LQWHOHFWXDOHV� UHYROXFLRQDULRV� TXH�KDQ�URWR�FRQ�ORV�LQWHUHVHV�REMHWLYRV�GH�VX�FODVH�ª����(O� SUREOHPD� GH� OD� EXURFUDWL]DFLyQ� GHO� SDUWLGR� WDPSRFR� FRUUH�PHMRU� VXHUWH�� (O� FHQWUDOLVPR� GHPRFUiWLFR� UHVROYHUi� WRGRV� ORV�SUREOHPDV��HVSHFLDOPHQWH�©HO�PRQROLWLVPR�GH�FRUWH�HVWDOLQLVWD�\�HO�IHGHUDOLVPR�SURSLR�GH�LQWHOHFWXDOHV�ª����/D�RSFLyQ�GHO�JUXSR�SRU�HO� WURWVTXLVPR�YLHQH�DVt�IXQGDPHQWD�GD��©'H�XQD� IRUPD�JHQHUDO��FUHHPRV�TXH� ORV�HVTXHPDV�GHO� WURWV�TXLVPR� UHSUHVHQWDQ� OD� YHUGDGHUD� FRQWLQXLGDG� GH� OD� OtQHD� OHQL�QLVWD��\�XQ�UHDO�HQULTXHFLPLHQWR�GHO�OHQLQLVPR��TXH�FRQVWLWX\H��HQ�FRQMXQWR��HO�DUPD�WHyULFD�PHMRU�DILODGD�GH�TXH�GLVSRQHPRV�KR\�ORV�FRPXQLVWDV�ª����
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&RQ�SUHFLVLRQHV�WDOHV�FRPR�©GH�XQD�IRUPD�JHQHUDOª�\�©HQ�FRQ�MXQWRª��VH�YDQ�WUDWDQGR�ORV�SUREOHPDV�PiV�DUGXRV��/DV� ODPHQWDFLRQHV� TXH� SURYRFD� HQ� OD� EXURFUDFLD� OD� SULPHUD�HVFLVLyQ� VRUSUHQGHQ� HQ� ERFD� GH� TXLHQHV� SRVHtDQ� XQD� ©ULTXtVLPD�H[SHULHQFLD�IUDFFLRQDOª��©3HUR�HQ�HO�9DOOHV�HVWH�DYDQFH�SROtWLFR�KD� VLGR� ERLFRWHDGR� SURJUHVLYDPHQWH� GXUDQWH� PHVHV� SRU� XQRV�
RSRUWXQLVWDV�TXH�DEXVDEDQ�GH�OD�FRQILDQ]D�TXH�HO�JUXSR�OHV�KD�EtD� GDGR� D� SHVDU� GH� ODV� GHVYLDFLRQHV� HQ� TXH� KDEtDQ� LQFXUULGR�UHSHWLGDV�YHFHV�\�TXH�OXHJR�VH�KDQ�DJXGL]DGR�>���@�(O�9DOOHV�IXH�XQ�FRWR�FDGD�YH]�PiV�FHUUDGR��SURSLHGDG�GH�XQR�R�GRV�FDFL�TXHV�>���@�'H�OD�PDQHUD�PiV�LUUHVSRQVDEOH�\�RSRUWXQLVWD��HQ�YHLQ�WLFXDWUR�KRUDV�VH�SDVDURQ�DO�ODPEHUWLVPR�\�VH�DSXQWDURQ�D�VX�SR�OtWLFD� SDUDVLWDULD� RSRUWXQLVWD� GH� GHUHFKDV� >���@� SURVSHFWDQGR� GL�UHFWDPHQWH� GHVGH� VXV� SRVLFLRQHV� SROtWLFDV� >���@� KDVWD� TXH� IXHURQ�H[FOXLGRV�>���@�(VWRV�RSRUWXQLVWDV�HUDQ�XQD�LQVLJQLILFDQWH�PLQRUtD�\� VX� GHVYLDFLyQ� RSRUWXQLVWD� QR� KD� FRQVHJXLGR� KDFHU� QLQJXQD�PHOOD�HQ�HO�FRQMXQWR�GH�&RPXQLVPR�ª������� (O�VHFWDULVPR�DOFDQ]D�WDPELpQ�FLPDV�LQVRVSHFKDGDV�HQ�ORV�JUXSRV�WURWVNLVWDV��(Q�ORV�WURWVNLVWDV�HO�VHFWDULVPR�WLHQH�XQD�SURIXQGD�UDt]�KLVWyULFD��SRU�KDEHU�VLGR�XQR�GH�ORV�JUXSRV�PiV�SHUVHJXLGRV��WDQWR�SRU�OD�GHUHFKD�FRPR�SRU�OD�L]TXLHUGD��(OOR�OHV�KD�REOLJDGR�D�YLYLU�VLHPSUH�UHSOHJDGRV�VREUH�Vt�PLVPRV��2GLD�GRV�SRU�HVWDOLQLVWDV�\�PDRtVWDV��VX�~QLFR�SXQWR�GH�UHIHUHQFLD�HV�VX�PDHVWUR��7URWVNL��$�IDOWD�GH�XQD�UHYROXFLyQ�WURWVNLVWD�WULXQIDQWH��VH�UHIXJLDQ�HQ�OD�SXUH]D�GRFWULQDO��FX\D�GHIHQVD�FRQVWLWX\H�HO�FHQWUR�GH�VXV�DFWLYLGDGHV��/DV�SROpPLFDV�GRFWULQDOHV�HQWUH�ODV�GLYHUVDV�WHQGHQFLDV�GHO�WURWVNLVPR��PDQGHOLVWDV���SDEOLVWDV���ODPEHUWLVWDV����IUDQNLVWDV���SRVDGLVWDV�����HWF�����VRQ�DEVROXWDPHQWH�LQFRPSUHQVLEOHV�SDUD�HO�QR�LQLFLDGR����� /D�WUDGLFLyQ�IUDFFLRQDO�GH�ORV�WURWVNLVWDV�HV��HQ�HIHFWR��FRQVLGHUDEOH��/D�KLVWRULD�GH�OD�,9�,QWHUQDFLRQDO�GHVGH�VX�SUR�\HFWR�GH�IXQGDFLyQ�SRU�7URWVNL���HV�XQ�FRPSOLFDGR�ODEHULQWR�GRQGH�HV�LPSRVLEOH�HQFRQWUDU�HO�KLOR�TXH�FRQGX]FD�DO�©DXWpQWLFRª�JUXSR�UHSUHVHQWDQWH�GH�OD�RUWRGR[LD�RULJLQDO��6yOR�GH�OD�/&5�KDQ�VXUJLGR��HQ�PHQRV�GH�WUHV�DxRV��OD�2UJDQL]DFLyQ�7URWVTXLVWD��OD�/LJD�&RPXQLVWD�\�OD�)UDFFLyQ�%ROFKHYLTXH�/HQLQLVWD��$GHPiV��D~Q�KD\�UHVWRV�GHO�&25�GH�3RVDGDV��DVt�FRPR�GH�$FFLyQ�&RPXQLVWD��GH�WHQGHQFLD�PDQGHOLVWD�LQGHSHQGLHQWH��(V�GHFLU��TXH�HQ�OD�VROD�FLXGDG�GH�%DUFHORQD�KD\�VHLV�JUXSRV�WURWVNLVWDV��DJUXSDQGR�HQ�FRQMXQWR�D�GRV�FHQWHQDUHV�HVFDVRV�GH�WURWVNLVWDV��/D�©H[SHULHQFLD�IUDFFLRQDOª�TXH��VHJ~Q�SURSLD�FRQIHVLyQ��HUD�HO�SULQFLSDO�EDJDMH�TXH�ORV�IXQGDGRUHV�GH�OD�/&5�DSRUWDEDQ�GHO�)Ï&�����IXH�UiSLGDPHQWH�XWLOL]DGD�SRU�OD�IUDFFLyQ�GLULJHQWH�
BBBBBBBBBBBBB�
������&RPXQLVPR�D�ORV�PLOLWDQWHV�GH�3UROHWDULR�GHO�9DOOHV��
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SDUD� DILDQ]DUVH� HQ� HO� SRGHU�� /DV�PDQLREUDV� GH� HVWD�'LUHF�
FLyQ��GHQXQFLDGDV� UHSHWLGDPHQWH�SRU� ORV�HVFLQGLGRV�GHPXHV�
WUDQ�XQD�FRQVXPDGD�PDHVWUtD��&XDQGR�OOHJD�OD�FULVLV�GH�������
OD�EXURFUDFLD�DFRUUDODGD�\�HQ� IUDQFD�PLQRUtD� ORJUDUi�XQ�YH]�
PiV�FRQVHUYDU�HO�DSDUDWR��PiTXLQDV��FRQWDFWRV��DUFKLYRV��HWF����
HO�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�\�HO�QRPEUH�RILFLDO��
/D�/&5�\�&RPLVLRQHV�REUHUDV�
(VD� WUDGLFLyQ� VHFWDULD�� WUDVODGDGD� DO� FDPSR� GHO� PRYLPLHQWR�
REUHUR��KD�HQWXUELDGR�ORV�DQiOLVLV�GHO�JUXSR�UHVSHFWR�D�&2��7DP�
ELpQ�DTXt�VLJXH�OD�/&5�HO�LWLQHUDULR�WtSLFR��SDUDOHOR�DO�VHJXL�
GR� SRU� HO� 3&,�� DXQTXH� KDFLHQGR� OD� HFRQRPtD� GH� OD� SULPHUD�
HWDSD� SRU� OD� TXH� SDVy� HVWH� JUXSR�� FXDQGR� TXLVR� KDFHUODV� ©UH�
YROXFLRQDULDVª�GHVGH�GHQWUR��(Q�VX�SULPHU�WH[WR�S~EOLFR�OD�/&5�
VH�PDQLILHVWD� FRPR�GLVFtSXOR�DSOLFDGR�GH�/HQLQ�SURSRQLHQGR��
©(O� GHVDUUROOR� GH� RUJDQL]DFLRQHV� SHUPDQHQWHV� GLVWLQWDV� GHO�
SDUWLGR� \� GHSHQGLHQWHV� GH� KHFKR� GHO�PLVPR�� FRUUHDV� GH� WUDQV�
PLVLyQ�GH�VX�SROtWLFD�\�GH�ODV�H[SHULHQFLDV�GH�OD�OXFKD�REUHUD�
HQ�ODV�IiEULFDV��FDSDFHV�GH�LPSXOVDU�PRYLPLHQWRV�GH�PDVDV�GHV�
GH�pVWDV�ª����
$� SDUWLU� GH� HQWRQFHV� OD� /&5� VyOR� YD� D� UHIHULUVH� D� &2� SDUD�

GHQLJUDUODV�� WUDWiQGRODV� GH� ©RUJDQL]DFLRQHV� SDUDVLWDULDVª�� ©DSD�
UDWR�EXURFUiWLFRª��©FDGiYHUª��HWF��7RGRV�ORV�HVIXHU]RV�GHO�JUXSR�
LUiQ� HQFDPLQDGRV� D� FRQVWUXLUVH� VX� SURSLD� FRUUHD� GH� WUDQVPLVLyQ�
3DUD�HOOR�� OD�/&5� ODQ]D�SULPHUR� OD�RUJDQL]DFLyQ�©3UROHWDULRª��
TXH�QR�VH�VDEH�H[DFWDPHQWH�OR�TXH�HV�QL�FyPR�IXQFLRQD��SHUR�
TXH� UHVSRQGH� D� OD� SROtWLFD� GHO� JUXSR�� TXH� VyOR� FRQWHPSOD� HVWD�
RSFLyQ��©&RQVWUXLU�XQD�RUJDQL]DFLyQ�GH�FRPEDWH�D�WUDYpV�GH�
XQD� SROtWLFD� SUROHWDULD� DXWyQRPD� R� GHGLFDUVH� DO� SDUDVLWLVPR�
DQWH�ORV�DSDUDWRV�EXURFUiWLFRV�GHO�3&(�\�GH�&&22ª��

©(O�JUDQ�LPSXOVR�GH�ODV�OXFKDV�REUHUDV�GH�HVWRV�~OWLPRV�DxRV��
SDUD� SRGHUVH� GHVDUUROODU� KD� WHQLGR� TXH� DUULQFRQDU� DO� 3&(� \� ODV�
&&22�� /DV� WUDLFLRQHV� GH� HVWRV� DSDUDWRV� EXURFUiWLFRV� HUDQ� XQ�
REVWiFXOR�SDUD�OD�OXFKD�GH�FODVHV�>���@�(Q�JHQHUDO��HO�DYDQFH�GH�ODV�
OXFKDV� GH� FODVHV� SDVD� \� SDVDUi� DO�PDUJHQ� \� SRU� HQFLPD� GHO�
FDGiYHU�GH�&&22�ª����

(V� FXULRVR� TXH� WDQWR� HO� 3&,� FRPR�%5� FRPR� OD�/&5� H[SHUL�
PHQWDQ�OD�QHFHVLGDG�GH�FDOLILFDU�GH�©DXWyQRPRVª�D�XQRV�RUJDQLV�
PRV� IpUUHDPHQWH� FRQWURODGRV� SRU� OD� 'LUHFFLyQ� SROtWLFD� GH� FDGD�
JUXSR��+DQ�UHFRJLGR�XQD�DVSLUDFLyQ�ODWHQWH�HQ�ORV�WUDEDMDGRUHV�
\�FUHHQ�TXH�H[SUHViQGROD�HQ�HO�HQYROWRULR�SRGUiQ�KDFHU�WUDJDU�
BBBBBBBBBBBBB�
����� &RPXQLVPR������
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PiV� IiFLOPHQWH� HO� FRQWHQLGR�� 6L� %5� MXVWLILFDED� XQD� ©FLHUWDª�GHSHQGHQFLD�LQLFLDO�FRQ�OD�SHUHJULQD�WHRUtD�GH�OD�©FODULILFDFLyQ�GH� LGHDVª�� OD�/&5�H[SOLFD�GH� OD�VLJXLHQWH�PDQHUD� OD�FRQVWUXF�FLyQ�GH�©3UROHWDULRª�\�VX�YLQFXODFLyQ�D�©&RPXQLVPRª�©3UROHWDULR�HV�>���@� OD�RUJDQL]DFLyQ�HQ� ODV�HPSUHVDV�TXH�OD�FODVH�REUHUD�QHFHVLWD��XQD�RUJDQL]DFLyQ�TXH�YD\D�DJOXWLQDQGR�HQ�XQD� UHG� VLQGLFDO� FODQGHVWLQD� D� WRGRV� ORV� REUHURV� FDSDFHV� GLV�SXHVWRV�D�FRPEDWLU�HQ� ODV�HPSUHVDV�SRU� ODV�QHFHVLGDGHV�GH� OD�FODVH��6L�HQ�VXV�LQLFLRV�3UROHWDULR�HV�XQD�RUJDQL]DFLyQ�PX\�OLJD�GD�D�&RPXQLVPR��HV�VyOR�SRU�ODV�GLILFXOWDGHV�GH�VX�PRQWDMH�LQL�FLDO�� SRU� ODV� FRQGLFLRQHV� TXH� LPSRQH� OD� FODQGHVWLQLGDG� \� SDUD�LPSHGLU�TXH�HQ�FXDWUR�GtDV�HVWDOOH�R�VH�FRQYLHUWD�HQ�XQD�RUJDQL�]DFLyQ� LQRSHUDQWH�� HQ� RWUDV�&2�� 3HUR� HQ� OD�PHGLGD� HQ� TXH�&R�PXQLVPR� \� 3UROHWDULR� VH� IRUWDOHFHQ�� WLHQH� TXH� VHU� XQD� RUJDQL�]DFLyQ�DXWyQRPD�ª����1R�VH�GLFH�SRU�SDUWH�DOJXQD�TXp�UHODFLyQ�WLHQH�HVWD�DXWRQRPtD�FRQ� OD� WHRUtD�GH� OD�©FRUUHD�GH� WUDQVPLVLyQª��DYDQ]DGD�HQ�&RPX�
QLVPR�������(Q�WRGR�FDVR�OD�DPELJ�HGDG�QR�GXUy�PXFKR��SXHV�HO� ©PRQWDMH� LQLFLDOª� VH� FRQYLUWLy� HQ� GHVDVWUH� ILQDO� D� OD� SULPHUD�SUXHED�TXH�WXYR�TXH�VRSRUWDU��QDGD�PHQRV�TXH�HQ�OD�KXHOJD�GH�OD�+DUU\�:DONHU�� WDQWDV�YHFHV�QRPEUDGD���$OOt�� ORV�PLOLWDQWHV�GH�©3UROHWDULRª�IXHURQ�DFXVDGRV�SRU�ORV�WUDEDMDGRUHV�GH�OD�HPSUH�VD�GH�FRQVWLWXLU�XQD�©TXLQWD�FROXPQDª�\�H[SXOVDGRV�GH�OD�DVDP�EOHD�� ©(O� &RPLWp� 8QLWDULR� GH� OD� +DUU\� :DONHU� VH� FUHH� HQ� OD�REOLJDFLyQ�GH�H[SRQHU�D�WRGRV�ORV�WUDEDMDGRUHV�OD�DFWXDFLyQ�GH�HVWH�JUXSR�>©3UROHWDULRª@��SDUD�GHQXQFLDU�VX�DFWXDFLyQ�VHFWDULD�\�DQWLREUHUD��TXH�KD� OOHJDGR�DO�H[WUHPR�GH� WUDLFLRQDU�QXHVWUD� OX�FKD��DO�URPSHU�OD�XQLGDG�H[LVWHQWH��PLQDU�OD�FRPEDWLYLGDG�REUH�UD�\�FRLQFLGLU�FRQ�OD�SROtWLFD�GH�OD�HPSUHVD�ª����(VWH� IUDFDVR�PRWLYy� OD� HVFLVLyQ�GHO� JUXSR�©$XURUDª�� KR\�2U�JDQL]DFLyQ� WURWVNLVWD�� TXH� FRPSUHQGtD� D� OD� PD\RUtD� GH� ORV� WUD�EDMDGRUHV�� TXLHQHV� GHFLGLHURQ� LQWHJUDUVH� HQ�&2��$�SDUWLU� GH� HQ�WRQFHV�\D�QR�VH�YXHOYH�D�KDEODU�GH�©3UROHWDULRª�FRPR�RUJDQL]D�FLyQ� DXQTXH� OD� UHYLVWD� GHO� PLVPR� QRPEUH� VLJXH� VDOLHQGR�� (Q�
&RPEDWH��Q�����VH�ODQ]D�XQD�QXHYD�VLJOD��&87��R�&HQWUDO�ÒQLFD�GH�7UDEDMDGRUHV��TXH� WDPSRFR�GHELy�FXDMDU��SXHV�QR� VH� LQVLVWLy�PiV��'HVGH�OD�&87��PDU]R�GH�������KDVWD�OD�RSFLyQ�SRU�&2��MX�QLR�GH��������SDVDQ�FDVL�GRV�DxRV�HQ�ORV�TXH�OD�/&5�WUDWD�GH��
BBBBBBBBBBBBB�
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����� $QiOLVLV�FUtWLFR�GH�XQDV�DFWXDFLRQHV��'RFXPHQWR�SXEOLFDGR�SRU�HO�
&RPLWp�8QLWDULR�GH�+DUU\�:DONHU��HQ�%DUFHORQD������GH�HQHUR�GH�������
5HSURGXFLGR�HQ��+DUU\���:DONHU������RS���FLW���HQ��HVWH�OLEUR��VH��DQDOL]D�OD�
DFWXDFLyQ�GHO�JUXSR�GXUDQWH�OD�KXHOJD�GH�OD�HPSUHVD�EDMR�HO�WtWXOR�GH�
©/D�4XLQWD�&ROXPQDª��
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VHVSHUDGDPHQWH�GH�OOHYDU�OD�LQLFLDWLYD�HQ�HO�PRYLPLHQWR�REUH�UR�� D� IXHU]D�GH�SURFODPDV��PDQLILHVWRV�\�SDQIOHWRV�TXH�SURSR�QtDQ� WRGD� FODVH� GH� FRPLWpV� XQLILFDGRUHV� �SUR6HDW�� SUR5RFD�� SUR�ERLFRW�D�ODV�HOHFFLRQHV�VLQGLFDOHV��SUR3ULPHUR�GH�PD\R��HWF���D�ORV�TXH�QDGLH�VH�DGKLHUH��FRPR�DOJXQRV�UHFRQRFLHURQ�PiV�WDU�GH��©/D�OXFKD�GH�FODVHV�GHUUXPEDED��XQR�WUDV�RWUR��WRGRV�QXHV�WURV� SUHVXSXHVWRV� XOWUDL]TXLHUGLVWDV� LQLFLDOHV�� $KRUD� ELHQ�� HVWDV�UHFWLILFDFLRQHV�QR�SRQtDQ�HQ�GXGD�QLQJXQD�GH�ODV�FRQFHSFLRQHV�GH�IRQGR�TXH�KDEtDQ�DQLPDGR�QXHVWUD�OtQHD�GH�FRQVWUXFFLyQ�GH�OD�RUJDQL]DFLyQ�FRPXQLVWD��3RU� HO� FRQWUDULR�� VLJQLILFDEDQ�QXHYDV�DSOLFDFLRQHV�GH�XQ�PLVPR�PpWRGR�RSRUWXQLVWD��OD�DGDSWDFLyQ�D�ORV� GHUURWHURV� GH� WDO� R� FXDO� VHFWRU� GH� OD� YDQJXDUGLD�� D� WUDYpV�GH�VXFHVLYDV� FDUDFWHUL]DFLRQHV� GH� ORV� PLVPRV� D� ODV� TXH� GHEtDPRV�DGHFXDU�©WiFWLFDVª�SDUD�FRQVWUXLU� OD�RUJDQL]DFLyQ��'HVSXpV�GH�ORV�FRPEDWHV�HQ�WRUQR�D�6($7��HVWH�SURFHVR�GH�©UHFWLILFDFLRQHVª�VH�DFHOHUy��DFXPXODQGR�VLQ�FHVDU�JLURV�\�UHDMXVWHV�VLHPSUH�D�WH�QRU�GH� ODV�©IOXFWXDFLRQHV� HQ� HO� QLYHO� GH� FRQFLHQFLD�GH� ODV�PD�VDV�ª����
(O�GHVFRQWHQWR�TXH�SURYRFD�HVWD�WiFWLFD�REOLJD�D�OD�'LUHFFLyQ�D� HIHFWXDU� XQ� FDPELR� FRSHUQLFDQR�� TXH� VH� LQWHQWD� KDFHU� SDVDU�GHVDSHUFLELGDPHQWH�� /D� DXWRFUtWLFD� D� OD� SROtWLFD� VHFWDULD� \� OLTXL�GDFLRQLVWD�PDQWHQLGD�GH�XQD�PDQHUD�PLOLWDQWH�GXUDQWH� WUHV�DxRV��VyOR�PHUHFH�HVWDV�IUDVHV�DO�&RPLWp�FHQWUDO�GH�OD�/&5��©/D�/&5�

KD� PDQWHQLGR� HQ� HO� SHULRGR� DQWHULRU� XQD� UHODFLyQ� GH� FDUiFWHU�
VHFWDULR� FRQ� HO� PRYLPLHQWR� REUHUR� RUJDQL]DGR� >���@� /RV� XOWUDL]�TXLHUGLVWDV�²LQFOXLGD�OD�/&5²��KDQ�WHQGLGR�D�FRQVLGHUDU�OD�FUL�
VLV� FDUULOOLVWD� HQ� ODV�&&22�FRPR� OD� FULVLV� GH� HVWRV�RUJDQLVPRV��FRQIXQGLHQGR� D� ODV� &&22� FRPR� VLPSOHV� SODWDIRUPDV� GHO�3&(�ª�����3DUHFH�TXH�VH�YD�D�LQLFLDU�XQD�VHULD�UHYLVLyQ�GH�OD�HVWUDWHJLD�TXH�KD�KHFKR�LQFXUULU�HQ�WDQ�JUDYHV�HUURUHV�WiFWLFRV��1DGD�GH�HVR��6LQ�PiV�SUHiPEXORV�QL�DQiOLVLV� VH�SDVD�D�FRQVLGHUDU� ORV�IUXWRV�TXH�SXHGH�VDFDU�OD�/&5�GH�VX�©GHVFXEULPLHQWRª��©(O�DVFHQVR�GHO�PRYLPLHQWR�GH�PDVDV�>���@�SHUPLWH�D� OD�/&5�MXJDU� XQ� SDSHO� FDGD�YH]�PiV� LPSRUWDQWH� HQ� HO� DYDQFH�GHO�PRYL�PLHQWR�ª����6LJXH�D�FRQWLQXDFLyQ�XQ�FRPHQWDULR�GH�FXDWUR�IROLRV�HQ�GRQGH�VH�GLFH�VREUH�&2�WRGR�OR�FRQWUDULR�GH�OR�TXH�VH�KD�HVWDGR�PDQWHQLHQGR�HQ�HO�JUXSR�GHVGH�VX�IXQGDFLyQ��3RU�HMHP�SOR��©(Q� ODV� FRQGLFLRQHV� GH� OD�'LFWDGXUD�� ORV�RUJDQLVPRV�GH�YDQ�JXDUGLD�DPSOLD��WLSR�&&22��GH�TXH�VH�KD�GRWDGR�OD�FODVH��
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���� &UtWLFD�GH�OD�L]TXLHUGD�DXWRULWDULD�

DSDUHFHQ� FRPR� ODV� HVWUXFWXUDV� FDSDFHV� GH� DVXPLU� HVWDV� WDUHDV�
�LPSXOVDU��XQLILFDU�\�RUJDQL]DU�ORV�FRPEDWHV�GH�OD�FODVH��ª����

8QD� QXHYD� YLFWRULD� GH� &2�� ¢&yPR� VH� SXHGH�� OXHJR�� TXHUHU�
FRQYHQFHU�D�ORV�WUDEDMDGRUHV�GH�OD�QHFHVLGDG�GH�XQ�SDUWLGR��VL�`DV�
RUJDQL]DFLRQHV� TXH� HOORV� VH� GDQ�� FRQ� WRGRV� VXV� OtPLWHV� \� GHIL�
FLHQFLDV�� VH� LPSRQHQ�D�SHVDU� H� LQFOXVR� FRQWUD� WRGRV�HVRV�JUX�
SRV"� (V� HYLGHQWH� TXH� OD� GLDOpFWLFD� YDQJXDUGLD�PDVD� VLJXH� RWURV�
GHUURWHURV�\�ORV�PiV�FRQVFLHQWHV�HPSLH]DQ�D�GDUVH�FXHQWD��

/D�/&5��SRU�VX�SDUWH��SUHWHQGH�ERUUDU�WUHV�DxRV�GH�VHFWDULV�
PR� DFWLYR� FRQ� FXDWUR� ODFyQLFDV� OtQHDV��$O�PHV� VLJXLHQWH� GH� SX�
EOLFDGD�HVWD�©H[SOLFDFLyQª��OD�/&5�VH�GLYLGLUtD�HQ�GRV�PLWDGHV��
GH� ODV� TXH� VH� LUiQ� GHVSUHQGLHQGR� SHTXHxRV� Q~FOHRV�� /D� UDPD�
PDGUH�VH�DILOLDUi�HQ�HO�QRUWH�FRQ�(7$�9,�$VDPEOHD�\�PDQWHQGUi�
FLHUWD� DFWLYLGDG� HQ� DTXHOOD� UHJLyQ�� $TXt� YXHOYH� D� LQFXEDU� XQ�
©SURFHVR�GH�UHHVWUXFWXUDFLyQª��
&21&/86,Ï1�
©6H� YHtD� FDGD� YH]� PiV� FODUR� TXH� OLPLWDQGR� HO� GHEDWH� D� ORV�
SURFHVRV�REMHWLYRV�GH�FULVLV�VRFLRHFRQyPLFD��PRGR�GH�SURGXFFLyQ�
FDSLWDOLVWD�� DQDUTXtD� HFRQyPLFD�� HWF��� OD� SURSDJDQGD� SROtWLFD� GH�
PDVDV�QR�OOHJDED�D�QDGLH�IXHUD�GH�OD�PLQRUtD�TXH�VH�HQFRQWUDED�
\D�LQFRUSRUDGD�DO�IUHQWH�GH�L]TXLHUGDV��TXH�QR�EDVWDED�FRQ�SRQHU�
HQ�SULPHU�SODQR�OD�PLVHULD�PDWHULDO��HO�KDPEUH�GH�ODV�PDVDV��\D�
TXH�HVWR�HV�OR�TXH�KDFtD�FDGD�SDUWLGR�SROtWLFR�H�LQFOXVR�OD�,JOH�
VLD�>���@�(UD�LPSUHVFLQGLEOH�SRU�WDQWR�UHFRQRFHU�TXH�KDEtD�PDQL�
ILHVWDPHQWH� HQ� OD� SURSDJDQGD� \� HQ� OD� FRQFHSFLyQ� GH� FRQMXQWR��
XQD�JLJDQWHVFD� ODJXQD� >���@�&XDOTXLHUD�TXH�KD\D� VHJXLGR�\�YL�
YLGR�OD�WHRUtD�\�OD�SUiFWLFD�GHO�PDU[LVPR�HQ�HVWRV�~OWLPRV�DxRV�
HQ� OD� L]TXLHUGD� UHYROXFLRQDULD� VH� KDEUi� GDGR� FXHQWD� QHFHVDULD�
PHQWH� GH� TXH� DPEDV� HVWiQ� OLPLWDGDV� DO� ~QLFR� GRPLQLR� GH� ORV�
SURFHVRV�REMHWLYRV�GH� OD� HFRQRPtD� \� D� OD� SROtWLFD� GH�(VWDGR� HQ�
VHQWLGR� HVWULFWR�� TXH� QR� VHJXtDQ� DWHQWDPHQWH� QL� FDSWDEDQ� HVR�
TXH�VH�KD�GDGR�HQ�OODPDU�HO�©IDFWRU�VXEMHWLYRª�GH�OD�KLVWRULD�ª�

(VWR� IXH� HVFULWR� KDFH�PiV� GH� ��� DxRV� SRU�:LOKHOP�5HLFK�����
SHUR� FRQVHUYD� WRGD� VX� DFWXDOLGDG� FRPR� VL� HO� WLHPSR� QR� KXELHUD�
SDVDGR�SDUD�OD�L]TXLHUGD��

/DV�FRQVHFXHQFLDV�KLVWyULFDV�GH� OD� ODJXQD�D� OD�TXH�VH�UHILHUH�
5HLFK� \D� ODV� FRQRFHPRV��(O� YDFtR� GHMDGR� SRU� ORV�PDU[LVWDV� IXH�
OOHQDGR�SRU�TXLHQHV�VXSLHURQ�HQWXVLDVPDU�D�ODV�PDVDV�FRQ�LGHD�
OHV�HQJDxRVRV��QDFLRQDOVRFLDOLVPR���

+R\�HO�SDSHO�GHO�QDFLRQDOVRFLDOLVPR�OR�RFXSD�OD�SURVDLFD�VR��
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FLHGDG�GH� FRQVXPR�� VLQ�GHVFDUWDU�XQ� UHQDFLPLHQWR�GHO� IDVFLV�PR��/RV�PDU[LVWDV� VH�FRQWHQWDQ�FRQ�VXV�DQiOLVLV�HFRQyPLFRV�\�SROtWLFRV�� FRQ� ODV� H[SOLFDFLRQHV�GH� ORV� HUURUHV�SURSLRV�\�DMH�QRV�� /RV� DQDUTXLVWDV�� GHPDVLDGR� SUHRFXSDGRV� FRQ� URPSHU� HO�FHUFR� GHO� DXWRULWDULVPR�� SDUHFHQ� LQFDSDFHV� GH� KDFHU� YLEUDU� GH�QXHYR�©HO�IDFWRU�VXEMHWLYR�GH�OD�KLVWRULD�ª�¢4XLpQ�VH�SUHRFXSD�\D�GH�KDFHU� LQVRSRUWDEOH�OD�PLVHULD�GH�ORV�©XWLOLWDULRVª�� ODV�SDUFHODV�� HO� I~WERO�\� OD�79"�1L�HQ�XQR�VROR�GH� ORV� JUXSRV� GH� L]TXLHUGD� DSDUHFH� OD� PHQRU� SUHRFXSDFLyQ� SRU�HODERUDU� OD� FUtWLFD�GH� OD�YLGD�FRWLGLDQD��1DGLH� WUDWD�GH�HQWXVLDV�PDU�D� ODV�PDVDV�FRQ� OD�YLVLyQ� UHYROXFLRQDULD�GH� OD�QXHYD�VRFLH�GDG�� IUXWR� GH� OD� OXFKD� FROHFWLYD�� GRQGH� KDEUi� XQD� OLEHUWDG��XQD� MXVWLFLD�� XQD� HGXFDFLyQ�� XQD� FXOWXUD�� XQD� VH[XDOLGDG�� XQ�DUWH�� XQ� XUEDQLVPR�� XQDV� UHODFLRQHV� ODERUDOHV� \� KXPDQDV� TXH�VHUiQ�GLVWLQWDV�D�ODV�LPSXHVWDV�SRU�OD�VRFLHGDG�FDSLWDOLVWD��/D� SURSDJDQGD� GH� OD� RSRVLFLyQ� HV� XQD� SURSDJDQGD� SDUD� HO�FRQVXPR�LQWHUQR��6yOR�WUDWD�GH�FRQYHQFHU�D�ORV�\D�FRQYHQFLGRV��R� D� ORV� PLOLWDQWHV� GH� ODV� RUJDQL]DFLRQHV� ©FRPSHWLWLYDVª�� (V� XQD�SURSDJDQGD� LQFDSD]� GH� VDOLU� GH� VX� SURSLR� FtUFXOR� YLFLRVR��(V�XQD�SURSDJDQGD�KHFKD�D� OD�PHGLGD�GH� ORV�EXUyFUDWDV�TXH� OD�FRQ�FLEHQ�� OD� GLIXQGHQ� \� OD� OHHQ�
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