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1XHVWUR� PpWRGR� KD� FRQVLVWLGR� HQ� GHVFXEULU� SULPHUR� OR� TXH� SR�GUtDPRV� OODPDU� OD� VXSHUHVWUXFWXUD� GHO� SDUWLGR� �LGHRORJtD�� RU�JDQL]DFLyQ��pWLFD���SDUD�DQDOL]DU�GHVSXpV�VX�FRPSRVLFLyQ�VRFLDO��ORV�GLYHUVRV�JUXSRV�KXPDQRV�TXH�VH�FUHDQ��ODV�UHODFLRQHV�TXH�VH�DQXGDQ�HQWUH�HOORV�HQ�HO�PDUFR�GHO�JUXSR��ORV�LQWHUHVHV�TXH�ORV�PXHYHQ��HWF��+HPRV�SURFHGLGR�DVt�SRUTXH�FUHHPRV�TXH�XQ�SDUWLGR�HV�FR�PR�XQ�HGLILFLR�TXH�HPSLH]D�D�FRQVWUXLUVH�FXDQGR�YDULRV�SURPR�WRUHV� OR� GHFLGHQ�� 8QD� YH]� WHUPLQDGR� HO� HGLILFLR� VH� EXVFDQ� ORV�LQTXLOLQRV�� TXH�GHEHUiQ� DFRPRGDUVH�D� ODV�PHGLGDV�\�FDUDFWHUtV�WLFDV�GH� OD� FRQVWUXFFLyQ��*UDPVFL� HVWDEOHFH�RWUD� DQDORJtD��GH�WLSR�PLOLWDU��'LVWLQJXH�HQ�HO�SDUWLGR�ORV�VROGDGRV��ORV�FDSRUD�OHV� \� ORV� FDSLWDQHV�� (VWRV� ~OWLPRV� VHUtDQ� ORV� HOHPHQWRV� FRKH�VLRQDGRV��GLULJHQWHV��GRWDGRV�GH�LQLFLDWLYD��/RV�FDSLWDQHV��©SXHV�WRV� GH� DFXHUGR� VREUH� XQRV� REMHWLYRV� FRPXQHV�� QR� WDUGDQ� HQ�IRUPDU� XQ� HMpUFLWR�� LQFOXVR� DOOt� GRQGH� QR� H[LVWH� QDGD�!�$Vt�VXUJHQ� ORV� SDUWLGRV� TXH� DQDOL]DPRV�� GH� OD� XQLyQ� GH� YDULRV�©FDSLWDQHVª� TXH� KDQ� FUHDGR� SULPHUR� OD� VXSHUHVWUXFWXUD�� LQWHQ�WDQGR� OXHJR� UHFOXWDU� XQ� HMpUFLWR� TXH� HQFDMH� HQ� HVD� VXSHU�HVWUXFWXUD�� 7RFD�� SXHV�� DKRUD�� WUDWDU� GH� ORV� VROGDGRV�� HVH� ©HOH�PHQWR� GLIXVR� GH� QRPEUHV� FRPXQHV�� PHGLRV�� TXH� RIUHFHQ� FRPR�SDUWLFLSDFLyQ� VX�GLVFLSOLQD�� VX� ILGHOLGDG��SHUR�QR�HO� HVStULWX�GH�FUHDFLyQ�\�GH�DOWD�RUJDQL]DFLyQ�ª��1RUPDOPHQWH��HQ�HVWH�WLSR�GH�HVWXGLRV��VH�VXHOH�YLOLSHQGLDU�D�ORV� MHIHV� SDUD� HQVDO]DU� URPiQWLFDPHQWH� D� ORV�PLOLWDQWHV� ©GH�EDVHª�� HVRV� KpURHV� FRQWHPSRUiQHRV� LGHDOL]DGRV� SRU� WRGD� XQD�OLWHUDWXUD� SUHWHQGLGDPHQWH� UHYROXFLRQDULD�� TXH� QHFHVLWD� FUHDU�XQRV�PRGHORV� HQ� ORV� TXH� OD�PDVD� VH� UHIOHMH� SDUD� SRGHU� VHU�PiV�IiFLOPHQWH�PDQLSXODGD��$�ODV�FUtWLFDV�REMHWLYDV�VXHOH�RSRQHUVH�HO�DUJXPHQWR�GH�©OD�VLQFHULGDG�GH�ORV�PLOLWDQWHVª��OR�TXH�UHYH��
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OD�GH�QXHYR�XQD�©VHSDUDFLyQ�PHWDItVLFD�HQWUH�OD�RUJDQL]DFLyQ�\� VXV� PLHPEURV�� HQWUH� ORV� ©EXHQRV� PLOLWDQWHVª� \� ORV� ©PDORV�GLULJHQWHVª��VH�XWLOL]DQ�DUJXPHQWRV�TXH�VH�UHILHUHQ�D�SUREOHPDV�GH� SHUVRQDOLGDG� ©SDUD� QR� WHQHU� TXH� SODQWHDU� ORV� SUREOHPDV� HQ�WpUPLQRV�GH�FODVH�ª��
6H� LPSRQH� XQD� GHVPLWLILFDFLyQ� GHO�PLOLWDQWH� \� GHO�PLOLWDQ�WLVPR�� VLQ� FDHU� SRU� HOOR� HQ� OD� GLVFULPLQDFLyQ� VLVWHPiWLFD� H� LQ�VXOWDQWH��DO�HVWLOR�GH�&DUORV�6HPSU~Q�HQ�VX�iFLGR�HVFULWR�VREUH�OD�RSRVLFLyQ�\�VXV�PLOLWDQWHV��©����HO�PLOLWDQWLVPR��IRUPD�SHFX�OLDU�GH�LQKLELFLyQ�VH[XDO��VXEOLPDFLyQ�GHO�PDFKLVPR��D�OD�YH]�TXH�SODFHU�PDVRTXLVWD�GH�OD�GLVFLSOLQD�\�HO�VDFULILFLR�ª�R�ELHQ��©HO�HQJHQGUR�SDUDQRLFR�OODPDGR�PLOLWDQWH�GH�EDVH�ª��5HFRUGHPRV� XQD� YH]� PiV� TXH� VL� ELHQ� QRV� UHIHULPRV� DTXt� DO�PLOLWDQWH�GH� ORV�SDUWLGRV�PDU[LVWDV�OHQLQLVWDV�TXH�H[LVWHQ�HQ�&D�WDOXxD��HO�DOFDQFH�GH�QXHVWUR�DQiOLVLV�FUtWLFR�SXHGH�H[WHQGHUVH�D� WRGRV� DTXHOORV� PLOLWDQWHV� ©TXH� RIUHFHQ� VX� GLVFLSOLQD� \� VX� IL�GHOLGDGª�� FRQ�XQ� FDQGRU�GLJQR�QR�GH�PHMRU� FDXVD�� VLQR�GH�XQD�PHQRV�DUGXD��(VWRV� PLOLWDQWHV�� FRPR� HV� OyJLFR�� VH� UHFOXtDQ� HQ� OD� VRFLHGDG�FDSLWDOLVWD�� \� HVWiQ� WDUDGRV� SRU� ORV� HVWLJPDV� SURSLRV� GH� WDO� VR�FLHGDG�� IDOWD� GH� LQLFLDWLYD� \� GH� SUHRFXSDFLyQ� FUtWLFD�� HVStULWX�JUHJDULR� \� GH� VXPLVLyQ�� SRFD� FDSDFLGDG� WHyULFD� \� GH� DQiOLVLV��LQVHJXULGDG��PLHGR�D� OD� OLEHUWDG�� ¢3HUR�QR�HV� DFDVR�DVt� FRPR�TXHUtD� /HQLQ� TXH� HQWUDVHQ� ORV� REUHURV� HQ� HO� SDUWLGR�� DFRVWXP�EUDGRV�D�©OD�GLVFLSOLQD�\�OD�RUJDQL]DFLyQ�GH�OD�IiEULFDª"��¢&yPR�VH�FRPSRUWDQ�HVRV�DSUHQGLFHV�GH�URERW�HQ�HO�PDUFR�GHO�SDUWLGR"� ¢4Xp� PRWLYDFLRQHV� OHV� PXHYHQ"� ¢4Xp� PRGLILFDFLRQHV�VXIUHQ"� ¢&yPR� YLYHQ� VXV� FRQWUDGLFFLRQHV"� ¢4Xp� QXHYR� WLSR� GH�UHODFLRQHV� KXPDQDV� VH� HVWDEOHFHQ� HQWUH� HOORV"�(Q� XQD� SDODEUD��¢4Xp�HV�\�TXp�VLJQLILFD�PLOLWDU�KR\�HQ�%DUFHORQD�HQ�XQ�JUXSR�OH�QLQLVWD�D�OD�L]TXLHUGD�GHO�3&("�4XLHQ�SURIXQGLFH�XQ�SRFR� VH� HQFRQWUDUi� FRQ�XQD�GREOH� VRU�SUHVD�� 7UDV� OD� OXFKD� DEQHJDGD� \� D� PHQXGR� KHURLFD� SRU� XQRV�REMHWLYRV� ©DOWUXLVWDV� \� QREOHVª�� EXHQ� Q~PHUR� GH� PLOLWDQWHV� HV�FRQGHQ�XQD�LQFRQVFLHQWH�E~VTXHGD�GH�Vt�PLVPRV��3RU�RWUD�SDUWH��DFWXDQGR� FRPR� OR� KDFHQ�� VRSRUWDQGR� XQD� GLVFLSOLQD� \� DFDWDQGR�LQGLVFULPLQDGDPHQWH� ODV�FRQVLJQDV��GHILHQGHQ� ORV� LQWHUHVHV�GH� OD�FODVH� EXURFUiWLFD� TXH� QR� FRLQFLGHQ�� \D� OR� KHPRV� YLVWR�� FRQ� ORV�LQWHUHVHV�KLVWyULFRV�GHO�SUROHWDULDGR��/DV�DILUPDFLRQHV�TXH�VH�SURILHUDQ�D�OR�ODUJR�GH�QXHVWUR�HVWXGLR�UHVSRQGHQ�D�XQD�H[SHULHQFLD�YLYLGD��FRQIURQWDGD�\�DQDOL]DGD��TXH�
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QRV� KD� SHUPLWLGR� HVWXGLDU� D� JUDQ� Q~PHUR� GH� PLOLWDQWHV� FX\DV�FDUDFWHUtVWLFDV�\�RULJHQ�VRFLDO�VRQ�PX\�GLYHUVRV��6RQ�LPSUHVLR�QHV�FRLQFLGHQWHV�GH�XQD�UHDOLGDG�KDUWR�FRPSOHMD�TXH�PHUHFH�UtD�XQD�FRQVLGHUDFLyQ�PiV�H[KDXVWLYD��&UHHPRV�VLQ�HPEDUJR�TXH�� GHQWUR� GH� ORV� OtPLWHV� GH� HVWH� OLEUR�� OD� H[SHULHQFLD� GH� ORV�DXWRUHV� VXSOH� FRQ� FUHFHV� ORV� UHVXOWDGRV� GH� ODV� VRFRUULGDV� HQ�FXHVWDV�KHFKDV�SRU�ORV�SURIHVLRQDOHV�GHO�PDJQHWyIRQR��
(V� XQ� KHFKR� HYLGHQWH� TXH� ORV� WUDEDMDGRUHV� VRQ� UHDFLRV� D�RUJDQL]DUVH�HQ�ORV�SDUWLGRV�SROtWLFRV�TXH�H[LVWHQ�KR\�HQ�(VSD�xD��/D�FODQGHVWLQLGDG�QR�HV�XQD�UD]yQ��WDPSRFR�OD�UHSUHVLyQ�OR� HV��QL� ODV� FDXVDV�TXH�SRQHQ�HQ�HQWUHGLFKR� OD�YDOLGH]�XQL�YHUVDO�GH�ORV�SULQFLSLRV�OHQLQLVWDV��/RV�KRPEUHV�GH�KR\�QR�VRQ�ORV�KRPEUHV�GH�������/D�VRFLH�GDG� FDSLWDOLVWD� KD� HYROXFLRQDGR� HQRUPHPHQWH�� DXQTXH� OD� H[SOR�WDFLyQ�VLJD�VLHQGR�OD�EDVH�VREUH�OD�TXH�VH�VXVWHQWD��<�HVH�FDP�ELR�QRV�FRQFLHUQH��TXHUiPRVOR�R�QR��D�WRGRV�ORV�TXH�HVWDPRV�HQ�HOOD��7DPSRFR�HO�(VWDGR�PRGHUQR�HV�HO�GH� ORV�]DUHV�HQ� OD�pSRFD� GH� 5DVSXWtQ�� QL� OD� SDODEUD� ©H[SORWDFLyQª� WLHQH� HO� PLVPR�VLJQLILFDGR�TXH�FXDQGR�VH�GHVFXEULy�OD�PiTXLQD�GH�YDSRU��QL�OD�FODVH�REUHUD�HV�OD�PLVPD�TXH�HQ�WLHPSR�GH�OD�&RPXQD��6H�KD�EOD�KR\�GH�ODV�H[SHULHQFLDV�HQ�OD�IiEULFD�VXHFD�9ROYR��GRQGH�VH� DSOLFD� OD� IyUPXOD� GHO� WUDEDMR� HQ� JUXSRV�� SURJUDPDGR� \� RU�JDQL]DGR� SRU� ORV� PLVPRV� WUDEDMDGRUHV�� FRQ� OR� TXH� VH� FRQVLJXH�GLVPLQXLU� HO� FDQVDQFLR�� VH� FUHD� HVStULWX� GH� JUXSR�� VH� LQWHUHVD� DO�REUHUR�HQ�VX�WUDEDMR�FX\R�UHVXOWDGR�YH��VH�VLHQWH�PHQRV�H[SORWD�GR� \�� HQ� GHILQLWLYD�� VH� DXPHQWD� VXVWDQFLDOPHQWH� OD� SURGXFFLyQ� ��(VWD� H[SHULHQFLD�� FRQ� FLHUWDV� YDULDQWHV�� HVWi� VLHQGR� DSOLFDGD� OL�PLWDGDPHQWH� HQ� DOJXQDV� IDFWRUtDV�GH� OD�+LVSDQR�2OLYHWWL��3KL�OLSV�� HWF��� \� HO� JRELHUQR� IUDQFpV� ODV� HVWi� HVWXGLDQGR� GHWHQLGD�PHQWH�� $� OD� FRUWD� R� D� OD� ODUJD�� QR�PX\� ODUJD�� FDEH� SHQVDU� TXH�HPSH]DUiQ�D� LQWURGXFLUVH�HQ�(VSDxD��1R�HV�DYHQWXUDGR�SHQ�VDU�� D� MX]JDU� SRU� ORV� KHFKRV�� TXH� D~Q� HQWRQFHV� ORV� OHQLQLVWDV�RUWRGR[RV� VHJXLUiQ� EDViQGRVH� HQ� XQD� RUJDQL]DFLyQ� TXH� VH�LQVSLUD�HQ�OD�GLVFLSOLQD�H[LVWHQWHV�HQ�ODV�IiEULFDV�UXVDV�HQ�������(O�GHVERUGDPLHQWR�DFWXDO�GH� ORV�SDUWLGRV��SRU� OD�PXOWLSOLFD�FLyQ�HQ�WRGD�(XURSD�GH�ODV�KXHOJDV�VDOYDMHV��ORV�FRPLWpV�R�FRQ�VHMRV�GH� IiEULFD�\� ORV�JUXSRV�DXWyQRPRV��HV�XQ�KHFKR�TXH�VH�UHIOHMD�WDPELpQ�HQ�(VSDxD��GRQGH�ORV�PRYLPLHQWRV�PiV�YLUXOHQ�WRV� \� VLJQLILFDWLYRV� GH� HVWRV� ~OWLPRV� DxRV� HQ� HO� 3DtV� YDVFR��*UDQDGD��9LWRULD��(O�)HUURO��9LJR��3DPSORQD��%DUFHORQD��HWF���VH� KDQ� GHVDUUROODGR� DO� PDUJHQ� GH� ODV� RUJDQL]DFLRQHV� SROtWLFDV�FOiVLFDV��1R�YDPRV�D�HVSHUDU��SDUD�VDFDU�ODV�FRQFOXVLRQHV�TXH�VH�
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LPSRQHQ��D�SRVHHU�XQD�GRFXPHQWDFLyQ�H[KDXVWLYD�VREUH�HO�WHPD��
$QWHV� GH� HODERUDU� OD� VtQWHVLV� WRWDO� VH� QHFHVLWDQ�PXFKRV� DQiOLVLV�
SDUFLDOHV��1RVRWURV�DGHODQWDUHPRV�QXHVWUDV�SURSLDV�H[SHULHQFLDV��
4XH�FDGD�XQR�DSRUWH�VXV�HVIXHU]RV��
<D� KHPRV� VHxDODGR� HQ� P~OWLSOHV� RFDVLRQHV� TXH� OD� FRQWUD�
GLFFLyQ�SULQFLSDO�TXH�DQJXVWLD�D�ORV�©SDUWLGRV�GH�OD�FODVH�REUHUDª�
UDGLFD�HQ�HO�tQILPR�Q~PHUR�GH�REUHURV�TXH�PLOLWDQ�HQ�VXV�ILODV��
/D�SURSDJDQGD�SROtWLFD�FODQGHVWLQD�YHKLFXOD�XQD�PHQWDOLGDG��
XQ�QLYHO�GH�SUHRFXSDFLRQHV�\�XQ�WLSR�GH�H[SUHVLyQ�D�ORV�FXD�
OHV�ORV�REUHURV�VRQ�LPSHUPHDEOHV��HQ�VX�LQPHQVD�PD\RUtD���
(V�XQ�KHFKR� FRPSUREDGR�TXH�QLQJ~Q�JUXSR�FRQILHVD� VX� FD�

UHQFLD�GH�REUHURV��SRUTXH�VHUtD�WDQWR�FRPR�FRQIHVDU�VX�IUDFDVR��
VX� QR� UHFRQRFLPLHQWR� SRU� OD� FODVH�� 5HFXUUHQ� HQWRQFHV� D� GRV�
IDOVLILFDFLRQHV�� (Q� SULPHU� OXJDU� SUHWHQGHQ� RFXOWDU� HO� KHFKR��PD�
QLSXODQGR� ORV� GDWRV��0XFKRV� HVWXGLDQWHV� VH� SRQHQ� D� WUDEDMDU�� GH�
PDQHUD�SURYLVLRQDO��2WURV��XQD�YH]�DFDEDGD�OD�FDUUHUD�HQWUDQ�
HQ�XQD�HPSUHVD�FRPR�FXDGURV�LQWHUPHGLRV�H�LQFOXVR�GLULJHQWHV��
6H�KD�GDGR�HO�FDVR��HQ�YDULDV�IiEULFDV�GH�%DUFHORQD��GH�TXH�OD�FR�
PLVLyQ�KD�FHUUDGR�VXV�SXHUWDV�D�XQ�PLOLWDQWH�SROtWLFR��SRU�RFX�
SDU� XQ� LPSRUWDQWH� FDUJR� GH� UHVSRQVDELOLGDG� HQ� OD� HPSUHVD��
3HUR� HQ� HO� SDUWLGR�� WRGRV� HVWRV� PLOLWDQWHV� PiV� R� PHQRV� SUROH�
WDUL]DGRV� VH� LQWHJUDQ� HQ� HO� VHFWRU� REUHUR�� TXH� KLQFKD� HVWDGtV�
WLFDPHQWH� VXV� HIHFWLYRV�� /RV� PLOLWDQWHV� SHUWHQHFLHQWHV� SRU� VX�
RULJHQ� \� JpQHUR� GH� YLGD� D� OD� FODVH� REUHUD� QR� VREUHSDVDQ� HQ�
HVWRV�JUXSRV�HO�����GHO�WRWDO��HQ�HO�PHMRU�GH�ORV�FDVRV��3&,�
HQ� ORV� DxRV� ������������ /D� VHJXQGD� IDOVLILFDFLyQ� FRQVLVWH� HQ�
FUHDUVH� OD� LGHRORJtD� TXH� FRUUHVSRQGH� D� HVWD� VLWXDFLyQ�GH� KH�
FKR�� SDUD� MXVWLILFDU� OD� QHFHVLGDG�� D� SHVDU� GH� WRGR�� GHO� SDUWLGR��
$OWKXVVHU�KD�OOHJDGR�D�SXQWR��1R�VH�OH�OODPD�©UHYLVLRQLVWDª��VL�
QR�TXH� VH� OH� FDOLILFD� UHYHUHQWHPHQWH� GH� ©QHRPDU[LVWDª��&RQ�$O�
WKXVVHU� OD�FODVH�REUHUD�GHMD�GH� VHU�HO� VXMHWR�KLVWyULFR�GH� OD� UHYR�
OXFLyQ��$Vt��HO�KHFKR�GH�TXH�HO�SDUWLGR�REUHUR�QR�WHQJD�REUHURV�
HV�VHFXQGDULR��\D�TXH�OD�PLVLyQ�GHO�SDUWLGR�HV�FDQDOL]DU�OD�UHDOL�
GDG� REMHWLYD�� SDUD� TXH� SXHGD� GDUVH� HO� FDPELR� GH� HVWUXFWXUD� QH�
FHVDULR��
/D�YDORUDFLyQ�GHO�SRUFHQWDMH�GH�HVWXGLDQWHV�HV�GLItFLO�GH�HIHF�

WXDU� D� FDXVD� GH� VX�PRYLOLGDG� H� LQHVWDELOLGDG�� WDQWR� SRU� OR� TXH�
UHVSHFWD�D�OD�8QLYHUVLGDG�FRPR�DO�JUXSR��+D\�TXH�H[FHSWXDU�
D� ORV� HVWXGLDQWHV�EXURFUDWL]DGRV��\D�TXH� VX�FRQWLQXLGDG�HVWi�JD�
UDQWL]DGD��&RQ�HVWDV�UHVHUYDV��VH�SXHGH�FDOFXODU�HQWUH�HO����\�HO�
BBBBBBBBBBBBB�
���$O�KDEODU�GH�HVWD�PDQHUD�QRV�VLWXDPRV�HQ�HO�WHUUHQR�GH�TXLHQHV�FRQ�
FLEHQ�OD�RUJDQL]DFLyQ�REUHUD�FRPR�DOJR�H[WHULRU�D�OD�FODVH��FRQ�OD�PLVLyQ�
GH��DSRUWDU��D��pVWD���HQ��SLOGRUDV��GRVLILFDGDV���ORV��FRQRFLPLHQWRV�TXH��VX�
GpELO�RUJDQLVPR�VHD�FDSD]�GH�DVLPLODU��



/D�VXSUHPDFtD�GH�ORV�PHGLRV� ����

����HO�SRUFHQWDMH�GH�HVWXGLDQWHV�DFWLYRV�HQ�XQ�JUXSR��(Q� OD�/&5�HVWH�SRUFHQWDMH�SDUHFH�VHU�PD\RU��/DV�SURIHVLRQHV�OLEHUD�OHV��HQ�FDPELR��RFXSDUtDQ�HQ�%5�PiV�GH�XQ�����GH�ORV�HIHFWL�YRV��PLHQWUDV�HQ�OD�/&5�\�HQ�HO�3&,�QR�OOHJDUtDQ�QL�DO������+D\�VHFWRUHV�GLItFLOPHQWH�FODVLILFDEOHV�GH�HVWXGLDQWHV�TXH�GHMDQ�GH� HVWXGLDU�� SRU� FRQYHUWLUVH� HQ� ©UHYROXFLRQDULRV� SURIHVLRQDOHVª��DVLPLVPR�� XQD� VHULH� GH� DGPLQLVWUDWLYRV�� FXDGURV�� HPSOHDGRV� SRU�FXHQWD�SURSLD��HWF���XQD�YHFHV�VRQ�LQFOXLGRV�HQ�HO�VHFWRU�REUHUR�\�RWUDV�HQ�HO� LQWHOHFWXDO��)LQDOPHQWH��XQR�GH�ORV�HVWDPHQWRV�PiV�IiFLOPHQWH� HQFXDGUDEOHV� HV� HO� GH� ORV� HQVHxDQWHV� �PDHVWURV�� SUR�IHVRUHV� QR� QXPHUDULRV�� SURIHVRUHV� HQ� DFDGHPLDV� SDUWLFXODUHV��DVLVWHQWDV� VRFLDOHV�� HPSOHDGDV�GH�JXDUGHUtD��HWF���TXH�VXHOHQ� WH�QHU�XQ�IUHQWH�GH�OXFKD�SURSLR��LQFOX\HQGR�OD�DJLWDFLyQ�HQ�HO�ED�UULR��5HSUHVHQWDQ�GHO� ���DO�����GH� ORV� HIHFWLYRV�GH� OD�RUJDQL�]DFLyQ�� (VWDV� FLIUDV� DSUR[LPDWLYDV� HVWiQ� VDFDGDV� GH� ODV� HVWLPD�FLRQHV�GH�YDULRV�PLOLWDQWHV�TXH�KDQ�SHUWHQHFLGR�D�ORV�JUXSRV�TXH�HVWXGLDPRV�� 7RGRV� FRLQFLGHQ� HQ� TXH� HO� HOHPHQWR�PD\RULWDULR� \�GLQiPLFR� HV� HO� GH� ORV� HVWXGLDQWHV� \� WDPELpQ�� HQ� %5�� HO� GH� ORV�SURIHVLRQDOHV� MyYHQHV��1R�GHMD�GH�VHU�VLQWRPiWLFR�HO�KHFKR�GH�TXH� ORV�PLOLWDQWHV�GH�PiV�GH����DxRV�SXHGHQ�FRQWDUVH�FRQ� ORV�GHGRV�GH�ODV�PDQRV��6RQ�SUiFWLFDPHQWH�LQH[LVWHQWHV�HQ�OD�/&5�\�HO�3&,��7RGR�HOOR�LPSOLFD�TXH�HQ�HO�JUXSR�VH�UH~QHQ�KRPEUHV�\�PX�MHUHV� GH� WRGDV� SURFHGHQFLDV� VRFLDOHV�� PX\� GLIHUHQWHPHQWH� PR�WLYDGRV��TXH�WLHQHQ�HQ�FRP~Q�XQD�YDJD�UHIHUHQFLD�D�OD�UHYROX�FLyQ��6X�XQLILFDFLyQ�GHEHUtD�KDFHUVH�HQ�WRUQR�D�XQD�LGHRORJtD�\�GLVFLSOLQD�HVWDEOHV�\�D�XQD�SUiFWLFD�FRKHUHQWH��OR�TXH�FUHDUtD�XQ�©HVWLORª�3&,��/&5�R�%5��3HUR�OD�LQHVWDELOLGDG�GH�OD�LGHROR�JtD��OD�MXYHQWXG�H�LQH[SHULHQFLD�GH�ORV�FXDGURV�\�HO�RSRUWXQLVPR�GH�OD�SUiFWLFD�QR�GDQ�VROLGH]�DO�HOHPHQWR�FRKHVLRQDGRU��6LQ�HPEDUJR�� VH�SXHGHQ�VLVWHPDWL]DU�XQD�VHULH�GH�FDUDFWHUtVWL�FDV�FRPXQHV��QR�D�ORV�PLOLWDQWHV��VLQR�D�ODV�UHODFLRQHV�TXH�VH�HV�WDEOHFHQ�HQWUH�HOORV�HQ�HO�LQWHULRU�GH�ORV�JUXSRV��(VWD�SUHWHQVLyQ�GH�UHYDORUL]DU�HO�HOHPHQWR�VXEMHWLYR�HV�OR�TXH�DQLPD�OD�VHJXQGD�SDUWH�GH�HVWH�OLEUR��
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6L�DOJR�WHPHQ�ORV�LGHyORJRV�\�EXUyFUDWDV�HV�OR�LPSUHYLVWR��$UPD�GRV� FRQ� VX� LGHRORJtD� PDU[LVWD�OHQLQLVWD�� QLQJ~Q� DFRQWHFLPLHQWR�WLHQH�TXH�VRUSUHQGHUOHV��3RU�HVR��QR�DGPLWHQ�ODV�FRPSOHMLGDGHV�GH� OD� QDWXUDOH]D� KXPDQD�� 3RU�PXFKR� TXH� VH� KDEOH� GH� ODV� UH�ODFLRQHV� HQWUH� VLFRDQiOLVLV� \�PDU[LVPR�� ORV�EXUyFUDWDV�SUHILHUHQ�ORV� YLHMRV�PpWRGRV� GLVFLSOLQDULRV� \� ODV� yUGHQHV� WDMDQWHV��1R�QRV� DVRPEUD� TXH� WRGRV� ORV� HVFULWRUHV� GH� SROtWLFD�ILFFLyQ� VH� LQ�FOLQHQ�D�GHVFULELU�HO�IXWXUR�FRPR�XQ�PXQGR�SREODGR�GH�URERWV��/D�GHVKXPDQL]DFLyQ�GH�ODV�UHODFLRQHV�HQ�HO�LQWHULRU�GHO�JUXSR�HV�XQ�IHQyPHQR�TXH�VDOWD�D�OD�YLVWD�\�TXH�QDGLH�SUHWHQGH�QH�JDU��6H�FDUJD�D�FXHQWD�GH�OD�FODQGHVWLQLGDG�\�GH�OD�UHSUHVLyQ�\�VH�HOXGH�HO�WHPD��(Q�HVWD�SDUWH�YDPRV�D�UHVWULQJLU�HO�FRQFHSWR�GH�IDFWRU�VXEMH�WLYR�D�VX�DFHSFLyQ�VLFROyJLFD��1R�ROYLGDPRV��VLQ�HPEDUJR��TXH�HO� IDFWRU�VXEMHWLYR�VH� UHILHUH� IXQGDPHQWDOPHQWH�D� OD� LQWHUYHQ�FLyQ�FRQVFLHQWH�GH� ORV� WUDEDMDGRUHV�HQ� OD�HYROXFLyQ�GH� OD�KLV�WRULD��3RU�HOOR��DERUGDUHPRV�DKRUD�EUHYHPHQWH� OR�TXH�HQWHQGH�PRV�SRU�©LQWHUYHQFLyQ�FRQVFLHQWHª��DQWHV�GH�H[SRQHU�HO� UHVXO�WDGR�GH�QXHVWUDV�REVHUYDFLRQHV�\�UHIOH[LRQHV��/RV�ILOyVRIRV�/XNDFV�\�.RUVFK��TXH�IXHURQ�PX\�DWDFDGRV�SRU�ORV� PDU[LVWDV� RUWRGR[RV�� FHQWUDURQ� VXV� HVWXGLRV� HQ� GRV� SXQWRV�IXQGDPHQWDOHV�� OD� FRQFLHQFLD� GH� FODVH� \� OD� QRFLyQ� GH� WHRUtD� UH�YROXFLRQDULD�� /XNDFV� WXYR� TXH� KDFHUVH� YDULDV� DXWRFUtWLFDV� \�.RUVFK�IXH�LJQRUDGR�GXUDQWH�PXFKRV�DxRV��1L�ODV�UHWUDFWDFLR�QHV�GH�/XNDFV�QL�HO�RVWUDFLVPR�GH�.RUVFK�VRQ�IUXWRV�GHO�D]DU��/D�QRFLyQ�GH�FRQFLHQFLD�GH�FODVH�HV�XQR�GH�ORV�SXQWRV�FODYH�GH� OD� WHRUtD�RUJDQL]DWLYD�GH�/HQLQ��HV�GHFLU��GHO�SDUWLGR� OHQL�QLVWD��\�FXDOTXLHU�FUtWLFD�SHOLJURVD�SDUD�OD�OtQHD�RILFLDO�GHEtD�VHU�QHXWUDOL]DGD��3RU�FXHVWLyQ�GH�PpWRGR�GLVWLQJXLUHPRV�XQ�GREOH�DVSHFWR�GHO�SUREOHPD��TXH�SRGUtDPRV�GHVGREODU�HQ�HVWDV�GRV�SUHJXQ�WDV��¢(V�UHDO�OD�FRQFLHQFLD�GH�FODVH"�¢&yPR�VH�IRUPD"�/D�FRQFLHQFLD�GH�FODVH��FRPR�WRGD�IRUPD�GH�FRQFLHQFLD�VR�FLDO��IRUPD�SDUWH�GH�OR�TXH�SRGUtDPRV�OODPDU�©VXSHUHVWUXFWX��
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UD� HVSLULWXDO�ª� (O� PDU[LVPR� YXOJDU� KD� DVLPLODGR� HVWD� VXSHU�HVWUXFWXUD� D� OR� DSDUHQWH�� D� OR� QR� UHDO�� 3HUR� OD� FRQFLHQFLD��FRPR�KHPRV�YLVWR��QR�HV�XQ�PHUR�UHIOHMR��SRGHPRV�DSR\DUQRV�HQ� 0DU[� SDUD� DILUPDU� OD� UHDOLGDG� GH� OD� FRQFLHQFLD� GH� FODVH��©(YLGHQWHPHQWH��HVWD�FRQFLHQFLD�FRPXQLVWD�QR�HV�HO� IUXWR�GH�XQD� UHIOH[LyQ� WHyULFD� \� DEVWUDFWD� GH� ORV� REUHURV�� VLQR� FRQVH�FXHQFLD�GHO�SURFHVR�FRQFUHWR�\�SUiFWLFR�GH�OD�OXFKD�GH�FODVHV��HV� OD�RSRVLFLyQ� HQWUH� OD�EXUJXHVtD�\� HO� SUROHWDULDGR� OR�TXH�HQ�JHQGUD�ODV�LGHDV�VRFLDOLVWDV�\�FRPXQLVWDV�ª��
(VWD�FRQFLHQFLD�GH�FODVH�QR�HV�DOJR�WUDQVFHQGHQWH��HQ�HO�VHQ�GR�PHWDItVLFR�GH�FRVD�DEVWUDFWD�\�DOHMDGD�GH�OD�UHDOLGDG��©(O� FRQMXQWR� GH� ODV� UHODFLRQHV� GH� SURGXFFLyQ� IRUPD� OD� HV�WUXFWXUD�HFRQyPLFD�GH�OD�VRFLHGDG��OD�EDVH�UHDO�VREUH�OD�TXH�VH� OHYDQWD� HVD� VXSHUHVWUXFWXUD� MXUtGLFD� \� SROtWLFD�� D� OD� TXH�FRUUHVSRQGHQ�GHWHUPLQDGDV�IRUPDV�GH�FRQFLHQFLD�VRFLDO��(O�PR�GR�GH�SURGXFFLyQ�GH�OD�YLGD�PDWHULDO�FRQGLFLRQD�HO�SURFHVR�GH�OD� YLGD� VRFLDO�� SROtWLFD� \� HVSLULWXDO� HQ� JHQHUDO��1R� HV� OD� FRQ�FLHQFLD�GHO�KRPEUH�OD�TXH�GHWHUPLQD�VX�VHU��VLQR�SRU�HO�FRQWUDULR�HO�VHU�VRFLDO�HV�OR�TXH�GHWHUPLQD�VX�FRQFLHQFLD�ª��3HQVDU� TXH� ODV� IRUPDV� GH� FRQFLHQFLD� VRFLDO�� HQ� SDUWLFXODU� OD�FRQFLHQFLD�GH�FODVH��HV�SXUD�LOXVLyQ�LQYHQWDGD�SRU�OD�PHQWH�GH�XQ� LGHyORJR�� HV� FHUUDU� ORV� RMRV� D� OD� UHDOLGDG�� D� ODV� UHDOL]DFLRQHV�DXWyQRPDV� GHO� SUROHWDULDGR� �VRYLHWV�� FRQVHMRV�� TXH� VRQ� OD� FRQ�FUHFLyQ� GH� OD� FRQFLHQFLD� GH� FODVH� \� HO� FDPLQR� TXH� FRQGXFH� D� OD�UHYROXFLyQ� VRFLDO�� HQ� OD� OtQHD� PDU[LVWD� TXH� DILUPD�� ©/D� HPDQ�FLSDFLyQ� GH� ORV� WUDEDMDGRUHV� GHEH� VHU� REUD� GH� ORV� WUDEDMDGRUHV�PLVPRV�ª��
3DUD�/HQLQ��HQ�FDPELR�� OD�FRQFLHQFLD�GH�FODVH� WLHQH�XQD� UHD�OLGDG��SHUR�OHMRV�GH�DGPLWLU�OD�FRQFLHQFLD�FRPR�XQ�PRPHQWR�GH�OD�SUD[LV��FRPR�KDFtD�0DU[��OD�FRQYLHUWH�HQ�XQD�FRVD�R�VXPD�GH�FRQRFLPLHQWRV�FLHQWtILFRV��/D�FRQVHFXHQFLD�LQPHGLDWD�HV�TXH��DO�QR�SRVHHU�HO�SUROHWDULDGR�HVWRV�FRQRFLPLHQWRV�VLQ�ORV�FXDOHV�QR� SXHGH� HPDQFLSDUVH�� QHFHVLWDQ� TXH� ORV� LQWHOHFWXDOHV� VH� ORV�DSRUWHQ��LQWURGXFLpQGRORV�HQ�OD�FODVH�GHVGH�HO�H[WHULRU�GH�HOOD��©(V�HO�SUROHWDULDGR�HO�TXH�GHUULEDUi�HO�DEVROXWLVPR�HQ�5XVLD��3HUR� HO� SUROHWDULDGR� QHFHVLWD� SDUD� HOOR� XQ� DOWR� JUDGR�GH� HGX�FDFLyQ�SROtWLFD��GH�FRQFLHQFLD�GH�FODVH�\�GH�RUJDQL]DFLyQ��7RGDV�HVWDV�FRQGLFLRQHV�>���@�VyOR�OH�SXHGHQ�YHQLU�GH�OD�HVFXHOD�SROt��

BBBBBBBBBBBBB�
��� &LWDGR�SRU�0���/RZ\�HQ�/D�WKpRULH�GH��OD�UpYROXWLRQ�FKH]�OH�MHXQH�
0DU[����0DVSpUR����3DUtV������������([LVWH���WUDGXFFLyQ���HVSDxROD��
��� 0DU[��&RQWULEXFLyQ�D�OD�FUtWLFD�GH�OD�HFRQRPtD�SROtWLFD��$OEHUWR�&RUD�
]yQ��0DGULG����������
��� 3UHiPEXOR�GH�ORV�HVWDWXWRV�GH�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�7UDED�
MDGRUHV���������
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WLFD�YLYD��GH�OD�OXFKD�\�HQ�OD�OXFKD��GXUDQWH�OD�UHYROXFLyQ�HQ�PDUFKD�ª���(VWDV� OtQHDV�FRQWLQXDGRUDV�GH� ODV�GH�0DU[��QRV�YDQ�D�VHUYLU�SDUD� DQDOL]DU� FyPR�� FXiQGR� \� D� WUDYpV� GH� TXp� YLFLVLWXGHV� VH�IRUPD� OD� FRQFLHQFLD� GH� FODVH� HQ� SDUWLFXODU�� \� WRGR� WLSR� GH� FRQ�FLHQFLD�VRFLDO�HQ�JHQHUDO��/D�FRQFLHQFLD�QR�HV�XQ�LQVWLQWR��DXQ�TXH� FLHUWRV� PDU[LVWDV�OHQLQLVWDV� OR� DILUPHQ���� 'HFLU� TXH� OD� FRQ�FLHQFLD�GH�FODVH�HV�XQ�LQVWLQWR�HV�FDHU�HQ�OD�PiV�SXUD�PHWDItVLFD�GH� WLQWHV� EHUJVRQLDQRV�� 'HFLU� TXH� OD� FRQFLHQFLD� GH� FODVH� HVWi�ODWHQWH�HQ�OD�FODVH�REUHUD�FRPR�XQ�©IXHJR�GpELOª�TXH�GHVSXpV�VH� DQLPDUi�� WDPSRFR� HV� XQD� H[SOLFDFLyQ� FLHQWtILFD�� 3XHGH� VRVWH�QHUVH�� HQ� FDPELR�� TXH� HVWD� FRQFLHQFLD� ODWHQWH� HV� XQD� IRUPD� GH�FRQFLHQFLD� TXH� WRGDYtD� QR� KD� DOFDQ]DGR� XQ� QLYHO� GHWHUPLQDGR��&XDQGR�QRVRWURV�DILUPDPRV�TXH� OD�FRQFLHQFLD�HV�DOJR�UHDO��FRQ�YLHQH�TXH�DFODUHPRV�XQ�SXQWR�EiVLFR��©OD�FRQFLHQFLD�HV�VLHP�SUH� FRQFLHQFLD� GH� DOJRª�� FRPR�GHFtD�+XVVHUO�� 3DUD� QRVRWURV��HVWH�DOJR�VRQ�XQRV�LQWHUHVHV�GHILQLGRV��/D�FRQFLHQFLD�GH�FODVH�VH� IXQGDPHQWD� HQ� WHQHU� FRQFLHQFLD� GH� XQRV� LQWHUHVHV� REMHWLYRV��3HUR� HQ� JHQHUDO�� VLQ� UHIHULUQRV� D� OD� FODVH� REUHUD�� WHQHU� FRQ�FLHQFLD�GH�DOJR�VLJQLILFD�WHQHU�FRQFLHQFLD�GH�XQ�DOJR�HQ�GHYH�QLU�� SXHV� QR� KD\� QDGD� HVWiWLFR�� /D� FRQFLHQFLD� GH� OD� UHDOLGDG�FDPELDQWH�HV�XQD�UHDOLGDG�FDPELDQWH��HV�XQD� WRWDOLGDG�FRQFUHWD�HQ�GHYHQLU��(QWHQGHU�OD�FRQFLHQFLD�GH�FODVH�FRPR�XQD�WRWDOLGDG�FRQFUHWD�HQ�GHYHQLU�� QRV� SHUPLWH� FRQWLQXDU� HQ� OD� OtQHD�GH�0DU[�\�GH�5RVD�/X[HPEXUJR��HQ�TXLHQ�QRV�KHPRV�DSR\DGR�UHSHWLGDPHQWH��D� OD� YH]� TXH� VHQWDPRV� ODV� EDVHV� SDUD� OD� WHRUL]DFLyQ�GH� XQD�IRUPD�RUJDQL]DWLYD�FOiVLFD��SXHVWR�TXH�ORV�VRYLHWV�\�ORV�FRQVH�MRV�REUHURV�KDQ�WHQLGR�\D�XQ�SDSHO� LPSRUWDQWH�HQ�OD�ODUJD�KLV�WRULD�TXH�OOHYD�D�OD�HPDQFLSDFLyQ�GHO�SUROHWDULDGR��$O�FRQVLGHUDU� OD�SUiFWLFD� FRPR�HO� FDPLQR�TXH�FRQGXFH�\�SR�VLELOLWD�HO�FRQRFLPLHQWR��VH�FRQILHUH�D�OD�FRQFLHQFLD�XQ�FDUiFWHU�GH� FODVH�� � 'LVWLQJXLUHPRV� WUHV� WLSRV� EiVLFRV� GH� FRQFLHQFLD� GH�FODVH��OD�VLFROyJLFD��OD�FUtWLFD�\�OD�SROtWLFD��TXH�VRQ�WUHV�IDVHV�GH�OD�HYROXFLyQ�GH�OD�FRQFLHQFLD�REUHUD��/D�GLYLVLyQ�HQ�IDVHV�QRV�D\XGD� D� VLVWHPDWL]DU� HVWD� HYROXFLyQ�GLDOpFWLFD��/D�FRQFLHQFLD� VL�FROyJLFD�GH�FODVH�PDUFD�\D�OD�VXSHUDFLyQ�GH�XQD�LQGLIHUHQFLD�HQ�HO� REUHUR�� \� SRU� OR� WDQWR� HO� QDFLPLHQWR� GHO� VHQWLPLHQWR� GH� VR�OLGDULGDG��1R�DSDUHFH�WRGDYtD�XQ�VHQWLGR�GH�FODVH�GHILQLGR��SHUR�KD\� XQD� XQLyQ� TXH� SHUPLWH� OOHYDU� D� FDER� WUDQVIRUPDFLRQHV� FRQ�FUHWDV��6H�KDFHQ�DFFLRQHV�VROLGDULDV�\��VREUH�WRGR��UHLYLQGLFDWL��
BBBBBBBBBBBBB�
���� '��*XpULQ��5��/X[HPEXUJ�HO�OD�VSRQWDQpLWp�UpYROXWLRQQDLUH��)ODP��
PDULRQ���3DUtV���������
���� 0����+DUQHFNHU����/RV���FRQFHSWRV���HOHPHQWDOHV���GHO���PDWHULDOLVPR���KLV�
WyULFR���6LJOR��;;,���0p[LFR��������
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YDV��(VWDV�DFFLRQHV�QR�WHQGUiQ�XQ�PDUFR�HVWUDWpJLFR�\�VHUiQ�PX\�
D�PHQXGR� UHDFFLRQHV�DQWH�XQD�RSUHVLyQ�FDGD�YH]�PD\RU��(VWH�
QLYHO�GH�FRQFLHQFLD�UHSUHVHQWD�XQ�SDVR�LPSRUWDQWH��SRUTXH�SRU�
YH]� SULPHUD� HO� WUDEDMDGRU� FRPSUHQGH� TXH� WLHQH� XQRV� LQWHUHVHV�
SURSLRV��\�SRU�OR�WDQWR�FRPXQHV�D�WRGRV�ORV�REUHURV��

&XDQGR� OD� OXFKD� UHLYLQGLFDWLYD�DOFDQ]D�XQ�FLHUWR�JUDGR��GD�
SDVR�D�OD�OXFKD�FRQWUD�OD�UHSUHVLyQ�TXH�VXSRQH�XQ�DYDQFH�FXDOL�
WDWLYR�HQ�OD�FRQFLHQFLD��TXH�VH�FRQYLHUWH�HQ�OD�FRQFLHQFLD�FUt�
WLFD� GH� FODVH��'XUDQWH� HVWD� IDVH� HO� REUHUR� WLHQH� TXH� KDFHU� XQ�
HVIXHU]R�LQWHOHFWXDO�H[WUDRUGLQDULR��SDUD�VXSHUDU�HO�HVWUHFKR�PDU�
FR� GH� VX� HPSUHVD� \� GDU� DVt� XQD� UHVSXHVWD� JHQHUDO� D� WRGRV� ORV�
SUREOHPDV�TXH�OH�DFXFLDQ��7LHQH�TXH�UHVROYHU�ODV�FRQWUDGLFFLRQHV�
UHDOHV� TXH� HQFXHQWUD� (Q� HVWH� ODUJR� FDPLQR�� QDGD� IiFLO� FLHUWD�
PHQWH��ODV�UHVSXHVWDV�TXH�GD�QR�VRQ�REMHWLYDV��HQ�HO�VHQWLGR�EXU�
JXpV� GHO� WpUPLQR�� SRUTXH� WLHQHQ� FDUiFWHU� GH� FODVH�� (VWD� SHUV�
SHFWLYD�IXQGDPHQWDO�\D�QR�OH�DEDQGRQDUi�GXUDQWH�HO�UHVWR�GH�
VX�YLGD��7RGDYtD�QR�H[LVWH�HQ�HO�REUHUR�OD�YROXQWDG�GH�FDPELR��
6H�RSRQH�D�OD�UHDOLGDG�VRFLDO�TXH�OH�HQYXHOYH��OD�RGLD�FDGD�YH]�
PiV�UDFLRQDOPHQWH�D�PHGLGD�TXH�FRPSUHQGH�OR�TXH�VLJQLILFD�
HVWD�H[SORWDFLyQ�TXH�OH�DSODVWD�GHVGH�OD�FXQD��SHUR�OD�UHFKD]D�
D~Q�GH�PRGR�LQGLYLGXDO��SXHV�OD�RSRVLFLyQ�FROHFWLYD�QR�YD�PiV�
DOOi�GHO�FRQIOLFWR�FRQFUHWR�TXH�OD�VXVFLWD����
3RGHPRV� KDEODU� GH� FRQFLHQFLD� SROtWLFD� GH� FODVH� FXDQGR�GH� OD�

RSRVLFLyQ� VH� SDVD� D� OD� YROXQWDG� GH� FDPELR�� (VWD� VXSHUDFLyQ� UH�
SUHVHQWD�TXH�HO� WUDEDMDGRU�KD�GHMDGR�GH�RSRQHUVH�VROR�DO�VLV�
WHPD�\�VH�GHFLGH�D�UHVROYHU�FROHFWLYDPHQWH�OD�FRQWUDGLFFLyQ�SULQ�
FLSDO�� EXUJXHVtD�SUROHWDULDGR�� HQ� OD�PLVPD� SUD[LV�� 'H� OD� RSR�
VLFLyQ� KD� SDVDGR� D� OD� YROXQWDG� GH� WUDQVIRUPDFLyQ�� \� QR� GH�
PRGR� LQGLYLGXDO�� VLQR� RUJDQL]DGDPHQWH�� /D� FRQFLHQFLD� SROt�
WLFD� GH� FODVH� HV� OODPDGD� ~QLFDPHQWH� FRQFLHQFLD� GH� FODVH�� \� HO�
FDPLQR� KDVWD� DOFDQ]DUOD� VH� FRQRFH� FRQ� HO� QRPEUH� GH� ©WRPD� GH�
FRQFLHQFLD�ª���

©7RPDU�FRQFLHQFLDª�VLJXLHQGR�HO�DYDQFH�GLDOpFWLFR�GHVFULWR��
HV� XQ� SURFHVR� LQGLYLGXDO�� (V� HO� WUDEDMDGRU� FRQFUHWR�� SRU� VX�
SRVLFLyQ�REMHWLYD�HQ�ODV�UHODFLRQHV�GH�SURGXFFLyQ�\�D�WUDYpV�
OD� SUiFWLFD� TXH� OH� FRUUHVSRQGH�� TXLHQ� DOFDQ]D� OD� FRQFLHQFLD�
SROtWLFD� GH� FODVH�� 3HUR�� ¢HV� pVWD� UHDOPHQWH� OD� YHUGDGHUD� FRQ�
FLHQFLD�GH�FODVH"�
���/D�UHYROXFLyQ�HV�FRVD�GH�KRPEUHV�
(Q�WHRUtD��WRGD�OD�L]TXLHUGD�OHQLQLVWD�VH�GHFODUD�GHIHQVRUD�IHU��
BBBBBBBBBBBBB�
���� (VWRV�DVSHFWRV�VH�KDOODQ�GHVDUUROODGRV�HQ�HO�DQH[R�����S�������
���� 9pDVH�HO�DQH[R����
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YLHQWH� GH� OD� LJXDOGDG� HQWUH� ORV� VH[RV�� 1R� HV� TXH� GHGLTXHQ�PXFKR�WLHPSR�\�HVIXHU]R�D�DQDOL]DU�OD�VLWXDFLyQ�GH�OD�PXMHU�HQ�OD� VRFLHGDG� FDSLWDOLVWD�� GH� YH]� HQ� FXDQGR�XQ� DUWtFXOR� VREUH� OD�PXMHU�HQ�HO�WUDEDMR�R�OD�FRQGLFLyQ�GH�OD�PXMHU�FKLQD��\�SRFD�FRVD� PiV�� &XDOTXLHU� UHYLVWD� GH� OD� DFFLyQ� FDWyOLFD� HVSHFLDOL]DGD�GHGLFD� PD\RU� HVSDFLR� \� WLHPSR� DO� WHPD�� DXQTXH� DERUGH� VyOR�DVSHFWRV� SDUFLDOHV� GH� OD� FXHVWLyQ�� ,QWHUURJDGRV� VREUH� HVWD� FD�UHQFLD�� ORV�PLOLWDQWHV� UHVSRQGHUtDQ�TXH�HV�DOJR� WDQ�HOHPHQWDO�TXH�QL�YDOH� OD�SHQD�KDEODU�GH�HOOR��©+R\��GLFHQ�� OD� LJXDOGDG�HQWUH� ORV� VH[RV� HV� XQD� GH� ODV� UHLYLQGLFDFLRQHV� GH� ORV� UHYROXFLR�QDULRV��SHUR�VyOR�VH�FRQVHJXLUi�FRQ�OD�YLFWRULD�GHO�SUROHWDULD�GR��HV�XQD�UHLYLQGLFDFLyQ�VHFXQGDULD�\�VXERUGLQDGD�D�OD�WRPD�GHO�SRGHU��3RU�RWUD�SDUWH�� ODV�PXMHUHV�DOFDQ]DQ� WRGRV�VXV�GHUH�FKRV�GHQWUR�GHO�SDUWLGR�GH�OD�FODVH�REUHUD��GRQGH�HVWH�SUREOH�PD�\D�HVWi�VXSHUDGRª��1DGD�PiV�IDOVR��/R� SULPHUR� TXH� VRUSUHQGH�� H[FHSWR� D� ODV� SURSLDV� PXMHUHV�PLOLWDQWHV�� HV�TXH� ORV�SHQVDQWHV�\�GLULJHQWHV�GH� WRGRV� ORV�SDU�WLGRV� SHUWHQHFHQ� DO� VH[R�PDVFXOLQR�� HQ� XQD� SURSRUFLyQ� DSODV�WDQWH�� (O� 3&(�� ~QLFR� SDUWLGR� TXH� SXEOLFD� OD� OLVWD� GH� ORV� FRP�SRQHQWHV�GHO�&RPLWp�FHQWUDO��WLHQH�HQ�VX�Pi[LPR�RUJDQLVPR�D���PXMHUHV�� VREUH�XQ� WRWDO�GH�����PLHPEURV����6L� OD�GHVSURSRU�FLyQ�QR�HV�WDQ�HOHYDGD�HQ�ORV�JUXSRV�GH�L]TXLHUGD��QR�HV�GHELGR�D�TXH�HO�Q~PHUR�GH�PXMHUHV�HV�PiV�HOHYDGR�HQ�OD�GLUHFFLyQ��VLQR�SRUTXH�KD\�PHQRV�PLHPEURV�HQ�HOOD��1R�VH�VDEH�GH�QLQJXQD�PLOLWDQWH�HVSDxROD�FRQ�FDSDFLGDG�WHy�ULFD� UHFRQRFLGD� SRU� DOJ~Q� JUXSR� GH� L]TXLHUGD�� $� ODV� TXH� PiV�VREUHVDOHQ�VH� OHV�FRQVLGHUD�EXHQDV�©UHSHWLGRUDVª�\�SXHGHQ� OOH�JDU�D�RFXSDU�XQ�SXHVWR�HQ�HO�EXUy�SROtWLFR�R�FRPLWp�FHQWUDO��3HUR�HV�EDVWDQWH�UDUR��0iV�FRUULHQWH�HV�TXH�VH� OHV�FRQILH�WD�UHDV�GH�RUJDQL]DFLyQ��HQ�HO�HMHFXWLYR�\��VREUH�WRGR��HQ�HO�DSD�UDWR��(V�LQQHJDEOH��SXHV��TXH�OD�GLYLVLyQ�GH�OD�VRFLHGDG�FDSLWDOLVWD�²HQWUH�HO�VH[R�UHVSRQVDEOH�TXH�GLULJH�\�HO�VH[R�LUUHVSRQVDEOH�TXH�HV�GLULJLGR²�VH�SHUSHW~D�HQ� ORV�SDUWLGRV��TXH�UHPLWHQ� OD� OL�EHUDFLyQ�GH�OD�PXMHU�D�OD�OHMDQD�WRPD�GHO�SRGHU��(VWH�SUHGRPLQLR�GHO�YDUyQ�HQ� ORV�JUXSRV�SROtWLFRV� UHVSRQGH�PiV�D�XQD�VLWXD�FLyQ�GH�KHFKR��SURSLD�GH� WRGRV� ORV�JUXSRV�OHQLQLVWDV��TXH�D�XQD�H[SUHVLyQ�FRQVFLHQWH�\�GHOLEHUDGD�GH�PDFKLVPR�KLVSiQLFR��SXHV�HQ�ORV�GHPiV�SDtVHV�VXFHGH�OR�PLVPR����
BBBBBBBBBBBBB�
���� 0XQGR�2EUHUR��DxR�;/��Q��������
���� (Q�HO���JRELHUQR���FHQWUDO�GH�OD���8566��VyOR���KD\���XQD���PXMHU���HQWUH�
�����PLHPEURV����(Q����������QR��KDEtD���QLQJXQD���HQ��HO���%XUy���3ROtWLFR���GHO�
3&86��\�GH�ORV�����PLHPEURV�WLWXODUHV�GHO�&RPLWp�&HQWUDO�VyOR�KD\���
PXMHUHV��'DWRV�H[WUDtGRV�GH�6DQGRU���0DU[LVPH��HW�UpYROXWLRQ�VH[XHOOH��
3DUtV����������
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/D�PXMHU�TXH�VH�LQFRUSRUD�D�XQ�JUXSR�SROtWLFR�KD�HVWDGR�IRU�
PDGD�HQ�HO�VHQR�GHO�FDSLWDOLVPR��FX\D�FRQFHSFLyQ�GHO�SDSHO�GH�
OD�PXMHU�HQ� OD� VRFLHGDG�HV�GH�VREUDV�FRQRFLGD��6L�ELHQ�VH� LQFRU�
SRUDQ�D� OD�8QLYHUVLGDG�HQ�XQ�Q~PHUR�TXH�VH�DFHUFD�\D�DO�GH� ORV�
YDURQHV�� ODV�TXH�HMHUFHQ�XQD�SURIHVLyQ�TXH�H[LMD�LQLFLDWLYD�\�UHV�
SRQVDELOLGDG� VLJXHQ� VLHQGR� PLQRUtD�� 6H� KD� FRPSUREDGR�� SRU�
HMHPSOR��TXH�OD�PXMHU�VRSRUWD�PDO�OD�FODQGHVWLQLGDG��TXH�VXV�PR�
WLYDFLRQHV� VRQ� PiV� FRPSOHMDV� TXH� ODV� GH� ORV� YDURQHV�� VRQ� PiV�
LQIOXHQFLDEOHV�SRU�HO�PHGLR�DPELHQWH�� DUUDVWUDQ�XQD�GHSHQGHQFLD�
DQFHVWUDO� GHO� RWUR� VH[R� GH� ODV� TXH�PX\�SRFDV� ORJUDQ� GHVSUHQ�
GHUVH��D�SHVDU�GH�ODV�DSDULHQFLDV��6XV�IDPRVDV�\�VRFRUULGDV�©SHFX�
OLDULGDGHVª� �VXEMHWLYLVPR�� YROXELOLGDG�� VXVFHSWLELOLGDG�� HWF���� VR�
EUH�ODV�TXH�KDEUtD�TXH�PDWL]DU�PXFKR��FRUUHVSRQGHQ�D�HVH�WLSR�
GH� WDUDV� TXH� VyOR� GHVDSDUHFHUiQ� HQ� XQD� VRFLHGDG� VRFLDOLVWD�� WUDV�
ODUJRV�DxRV�GH�HVIXHU]RV�SRU�SDUWH�GH�WRGRV�ORV�UHYROXFLRQDULRV�
GH� DPERV� VH[RV�� 3HUR�� HQ� WRGR� FDVR�� QR� LPSLGHQ� XQD� SUiFWLFD�
PLOLWDQWH� UHDO�� TXH� VXSHUD� PX\� D� PHQXGR� HQ� FRPEDWLYLGDG� 9�
GHFLVLyQ�D�OD�GH�ORV�KRPEUHV��(Q�OD�PD\RUtD�GH�ORV�FRQIOLFWRV�
GH� ODV� LQGXVWULDV� WH[WLOHV�� SRU� HVFRJHU� XQ� UDPR� WtSLFDPHQWH� IH�
PHQLQR�� VXHOHQ� VHU� HOODV� TXLHQHV� GHVHQFDGHQDQ� \�PDQWLHQHQ� ODV�
KXHOJDV��PLHQWUDV� ORV� KRPEUHV� DFW~DQ� D�PHQXGR�GH� HVTXLUROHV��
SRU�HVWDU�DOJR�PHMRU�SDJDGRV��8Q�HMHPSOR�UHFLHQWH�OR�WHQHPRV�
HQ�OD�KXHOJD�GH�OD�IiEULFD�GH�WHMLGRV�©3HWURQLRª��GH�%DUFHORQD����
(/�6(;�$33($/�'(�/26�/Ë'(5(6�
$�OD�KRUD�GH�OD�PLOLWDQFLD�HQ�OD�EDVH�VH�UHFRQRFH��VH�DODED�\�
VH� XWLOL]D� FRQYHQLHQWHPHQWH� OD� FRPEDWLYLGDG�GH� OD�PXMHU��$� OD�
KRUD� GH� DWULEXLU� UHVSRQVDELOLGDGHV�� VH� ODPHQWD� TXH� OD� PXMHU�
DUUDVWUH�FRQGLFLRQDPLHQWRV�QRFLYRV��\�VH�FRQItD�HQ�TXH�OD�SUDF�
WLFD� UHYROXFLRQDULD� GH� VX� SDUWLGR� D\XGDUi� D� ODV�PXMHUHV� D� OL�
EUDUVH� GH� HOORV�� 3HUR� PLHQWUDV�� FRPR� QR� HVWiQ� IDFXOWDGDV� SDUD�
SDUWLFLSDU�HQ�OD�GLUHFFLyQ��QL�LGHROyJLFD�QL�RUJDQL]DWLYD��\�WH��
BBBBBBBBBBBBB�

(Q� )UDQFLD� VyOR� ��PXMHUHV� VRQ�PLHPEURV� GHO� &RPLWp� FHQWUDO� GHO�
3&)�� VREUH� ���� \� VyOR� KD\� XQD� HQ� HO� %XUy� SROtWLFR�� �$QQLH� .ULHJHO�� /HV�
FRPPXQLVWHV�IUDQoDLV��3DUtV���������(Q�ORV�SDUWLGRV�GH�L]TXLHUGD�HO�IHQy�
PHQR�HV�HO�PLVPR��([WUDFWDPRV�GH�3ROLWLTXH�+HEGR��Q���������GH�PD\R�
GH� ������ ©(Q� ODV� RUJDQL]DFLRQHV� L]TXLHUGLVWDV�� FRPR� HQ� FXDOTXLHU� RWUR�
WHUUHQR�� ODV� FDSDFLGDGHV� GH� SHQVDU� R� GH� KDEODU� HVWiQ� FDVL� H[FOXVLYDPHQWH�
UHVHUYDGDV�D� ORV�KRPEUHV�>���@�+D\�XQD�PXMHU�HQ�HO�%XUy�SROtWLFR�\�XQ�
����HQ� HO�&RPLWp� FHQWUDO� GH� OD�/LJD�&RPXQLVWD��QLQJXQD�PXMHU� HQ�HO�
%XUy�QDFLRQDO�GHO�368��\� WUHV�HQ� OD�'LUHFFLyQ�SROtWLFD�QDFLRQDO�ª��'H�
XQD�HQWUHYLVWD�UHDOL]DGD�D�PLOLWDQWHV�GHO�0RXYHPHQW�GH�OLEpUDWLRQ�GH�
OD�IHPPH���
���� ©/XQHV� GtD� �� >IHEUHUR� GH� ����@�� 3DUR� WRWDO� HQ� WRGDV� ODV� VHFFLRQHV�
�PHQRV�HQ�OD�VHFFLyQ�GH�KRPEUHV��XQRV����ª��9DOOHV�2EUHUR��Q������
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QLHQGR� HQ� FXHQWD� TXH� VRQ� HILFLHQWHV� VHFUHWDULDV�� ¢SRU� TXp� QR�HPSOHDUODV� HQ� ODV� WDUHDV�SURSLDV�GH� VHFUHWDULDGR� �DUFKLYR�� HV�FULELU�D�PiTXLQD��SLFDU�FOLFKpV��HWF��"�
1R�VH�WLHQH�HQ�FXHQWD�HVH�PLVPR�FRQGLFLRQDPLHQWR�EXUJXpV�HQ� GHWHUPLQDGRV� DVSHFWRV� GH� OD� HGXFDFLyQ� UHFLELGD�� FRPR� SRU�HMHPSOR�HQ�HO�VH[XDO��$�HVWH�UHVSHFWR��OD�GLUHFFLyQ�GH�ORV�JUX�SRV� ©VXJLHUHª� FRQ� LQVLVWHQFLD� XQD� SUiFWLFD� UHYROXFLRQDULD� TXH�H[LJH� HO� DEDQGRQR� LQPHGLDWR� GH� ORV� WDE~HV� UHDFFLRQDULRV�� (VWD�SUiFWLFD� IRU]DGD�� D� ORV� SRFRV�PHVHV� GH� VDOLU� GH� XQ� FROHJLR� GH�PRQMDV� R� GH� YLYLU� HO� SXULWDQLVPR� SXHEOHULQR�� HV� XQ� IDFWRU� GHV�HTXLOLEUDQWH� FRQVLGHUDEOH� SDUD� OD�PXMHU�� \� FRQWULEX\H� D� SHU�SHWXDU�VX�SDSHO�GH�PHQRU�HQ�HO�LQWHULRU�GHO�JUXSR��+D�KDELGR�LQWHQWRV�UHFLHQWHV�HQ�QXHVWUR�SDtV�HQFDPLQDGRV�D� HVWDEOHFHU� XQ�QXHYR� WLSR�GH� UHODFLRQHV� VH[XDOHV� TXH� UHVSRQ�GLHUDQ� PHMRU� D� OD� FRQFHSFLyQ� UHYROXFLRQDULD� GH� OD� YLGD�� 1R�VDEHPRV�GH�QLQJXQR�TXH�KD\D�SURVSHUDGR�� D� FDXVD�GHO�PHGLR�VRFLDO� HQ�HO�TXH� VH�GHVDUUROODEDQ��1R�HV� HQ� ORV�JUXSRV�SROtWLFRV�GRQGH� KD\� TXH� EXVFDU� ORV� HMHPSORV� PiV� DIRUWXQDGRV� GH� HVWRV�LQWHQWRV��SXHV�OD�©GHVPLWLILFDFLyQ�GHO�DPRU�EXUJXpVª�TXH�OHV�HV�SURSLD�HV�PX\�VXSHUILFLDO��HQ�OD�WHRUtD�FRPR�HQ�OD�SUiFWLFD��$OJXQDV� DOPDV� ELHQ� LQWHQFLRQDGDV� RUJDQL]DURQ� ©FXUVLOORV� GH�VH[XDOLGDGª�� 3HUR� ODV� DFXFLDQWHV� QHFHVLGDGHV� LPSHUDQWHV� OHV�LPSLGLHURQ�GHPRVWUDU�GH�OR�TXH�HUDQ�FDSDFHV�\�ORV�FXUVLOORV�VH� FRQYLUWLHURQ� HQ� XQ� SURQWXDULR� GH� VH[RORJtD�� 3DUWH� GH� OD�PLQRUtD�SHQVDQWH�LQWURGXMR�KDFH�GRV�DxRV�OD�PRGD�5HLFK��SHUR�ODV� EXURFUDFLDV� QR� DFDEDURQ� GH� YHU� FODUD� VX� XWLOLGDG�� HQWUD�RWUDV� FRVDV� SRUTXH� 5HLFK� IXH� SRVWHULRU� D� /HQLQ�� (VWH�� FRQ� VX�FpOHEUH�IUDVH�©QL�PRQMH�QL�GRQ�-XDQª�\�DOJXQD�REVHUYDFLyQ�RFD�VLRQDO�HQ�FDUWDV��VH�TXLWy�HO�SUREOHPD�GH�HQFLPD��VREUH�HO�TXH�WHQtD�LGHDV�PiV�ELHQ�FRQVHUYDGRUDV����/RV�YDFtRV�GH�/HQLQ��¢TXLpQ�ORV�OOHQDUi"�/RV�JUXSRV�SUHILHUHQ�QR�GHMDU�FRQVWDQFLD�HVFULWD�GH�VXV�LGHDV�DO�UHVSHFWR��VL�ODV�WXYLHUDQ��\D�TXH�HOOR�SRQGUtD�HQ�HYLGHQFLD�VX�SUiFWLFD��TXH�QR�GHILHQGHQ�LGHROyJLFDPHQWH�FRQ�OD�PLVPD�FRQ�YLFFLyQ�TXH�OD�UHDOL]DQ��$SDUHQWHPHQWH��WRGRV�ORV�JUXSRV�WLHQHQ�XQD�SRVWXUD�VLPLODU��KDUWR�FRQIRUPLVWD�²HVWLOR�3&(²�HQ�PD��

BBBBBBBBBBBBB�
���� ©'HVFRQItR� GH� ORV� TXH� HVWiQ� FRQVWDQWHPHQWH� \� REVWLQDGDPHQWH� DE�
VRUELGRV�SRU� ODV� FXHVWLRQHV�GH� VH[R�� FRPR�HO� IDNLU� KLQG~� HQ� OD� FRQWHP�
SODFLyQ� GH� VX� SURSLR� RPEOLJR�ª� �/HV� FRPPXQLVWHV� HW� OD� FRQGLWLRQ�GH� OD�
IHPPH��3DUtV���������

©'HSRUWH�� JLPQDVLD�� H[FXUVLRQHV�� WRGR� WLSR� GH� HMHUFLFLRV� ItVLFRV�� LQ�
WHUHVHV� PRUDOHV� YDULDGRV�� HVWXGLRV�� DQiOLVLV�� LQYHVWLJDFLRQHV�� WRGR� HOOR�
DSOLFDGR� VLPXOWiQHDPHQWH� RIUHFH� D� OD� MXYHQWXG� PXFKR� PiV� TXH� ODV�
UHODFLRQHV�\�ODV�GLVFXVLRQHV�LQDFDEDEOHV�VREUH�OD�PDQHUD�GH�©JR]DUª�GH�
OD�YLGD�� VHJ~Q� OD�H[SUHVLyQ�FRUULHQWH� >���@�8Q�DOPD�VDQD�HQ�XQ�FXHUSR�
VDQR��1L�PRQMH�QL�GRQ�-XDQª���,ELG���
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WHQD�GH� UHODFLRQHV� VH[XDOHV�� DXQTXH�� UHSHWLPRV�� OD�DXVHQFLD�
GH�GLVFXVLRQHV�\�SROpPLFDV�QR�SHUPLWH�IRUMDUVH�XQD�RSLQLyQ�H[DF�
WD�VREUH�OD�GRFWULQD�RILFLDO�GH�FDGD�JUXSR��6H�WUDWD�VLQ�GXGD�
GH� XQD� WiFWLFD� RSRUWXQLVWD�� VDELHQGR� TXH� EXHQD� SDUWH� GH� OD�
FOLHQWHOD�FRQVHUYD�D~Q�FLHUWRV�SUHMXLFLRV�HQ�HVWD�PDWHULD��3RU�
RWUD�SDUWH�� QR� VH�TXLHUH� FKRFDU� FRQ� OD�RSRQLyQ�S~EOLFD��GHIHQ�
GLHQGR� WHRUtDV� GHPDVLDGR� DYDQ]DGDV�� <� VL� ODV� WHRUtDV� QR� VRQ�
DYDQ]DGDV� VH� GHIUDXGD� D�PXFKRV� MyYHQHV� TXH� HVSHUDQ� UHVROYHU�
FLHUWRV�SUREOHPDV�SHUVRQDOHV�HQWUDQGR�HQ�XQ�SDUWLGR��/R�PHMRU��
SXHV��HV�QR�GHILQLUVH��
(O�DQiOLVLV�GH�OD�SUiFWLFD�GH�FDGD�JUXSR�WDPSRFR�QRV�DSRUWD�

JUDQ�OX]��HQ�FXDQWR�TXH�QR�HV�OD�PLVPD�HQ�WRGRV�ORV�IUHQWHV�
QL�HQ�WRGDV�ODV�RFDVLRQHV��/RV�%5��WDQ�LQWHOHFWXDOHV��QR�WHRUL]DQ�
VXV�FRPXQDV�VH[XDOHV��TXH�WDPSRFR�H[WLHQGHQ�D�WRGRV�ORV�iPEL�
WRV�GH� OD�RUJDQL]DFLyQ��/R�PLVPR�RFXUUH�FRQ� OD�SUiFWLFD�GHO�
DPRU� OLEUH��DFWXDOPHQWH�HQWUH�SDUpQWHVLV��GHO�3&,��6yOR�HQ�HO� LQ�
WHULRU�GH�ORV�JUXSRV�H[LVWH�XQD�SUXGHQWH�FDPSDxD�RUDO�SDUD�HVWD�
EOHFHU�XQ� FOLPD�GH� OLEHUWDG� VH[XDO��/RV�%5�VH�DSR\DQ�HQ� OD� FD�
PDUDGHUtD� H[LVWHQWH�� TXH� FRQYLHUWH� ODV� UHODFLRQHV� VH[XDOHV� HQ�XQ�
FRURODULR�GH�ODV�GHPiV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HO�FXUVR�
GH�OD�PLOLWDQFLD��(Q�ODV�FRPXQDV�VH[XDOHV��ORV�FXDGURV�GHO�JUX�
SR� D\XGDQ�D� ODV�QXHYDV�PLOLWDQWHV� D�GHVSUHQGHUVH�GH� VXV� FRP�
SOHMRV�EXUJXHVHV��/D�H[SOLFDFLyQ�GHO�DQWLJXR�3&,�� WDPELpQ�SDUD�
XVR� LQWHUQR�� WLHQH� UHVRQDQFLD� PiV� SURXGKRQLDQD�� VL� HVWDPRV�
OXFKDQGR�FRQWUD� OD�SURSLHGDG�SULYDGD�� WHQHPRV�TXH�HPSH]DU�SRU�
HOLPLQDUOD�\D�HQ�QXHVWUR�SDUWLGR��3RU�FRQVLJXLHQWH��XQD�PXMHU�
QR�SXHGH�VHU�SURSLHGDG�SULYDGD�GH�XQ�VROR�KRPEUH��1R�GHMDQ�GH�
VHU� LQWHQWRV��FRQ�IRUWXQD�PX\�GLYHUVD�HQ�VXV�UHVXOWDGRV��SHUR�QR�
SDUHFH�TXH�OOHJXHQ�PX\�OHMRV�HQ�FXDQWR�D�OD�FRQVWUXFFLyQ�GH�
XQD� QXHYD�PRUDO� VH[XDO� VH� UHILHUH�� /DV� EDVHV� GH� OD� DWUDFFLyQ�
VH[XDO� VLJXHQ�VLHQGR� ODV�PLVPDV�TXH�HQ� OD�VRFLHGDG�FDSLWDOLVWD��
/D�DWUDFFLyQ�KDFLD� HO� OtGHU�R� HO�GLULJHQWH�TXH� VLHQWHQ� ODV�PLOL�
WDQWHV��UHSURGXFH�HO� WLSR�GH�UHODFLRQHV�EXUJXHVDV��HQ�ODV�TXH�
HO� WULXQIDGRU� �DUWLVWD�� PLOORQDULR�� IDPRVR�� HWF��� REWLHQH� PiV� Ii�
FLOPHQWH�HO� IDYRU� IHPHQLQR��(VWR�QR�VH�PRGLILFD�HQ� ORV�JUXSRV��
HQWUH�RWUDV�UD]RQHV�SRUTXH�HO�OtGHU�\�HO�GLULJHQWH�DSURYHFKDQ�
VX�VH[�DSSHDO�SROtWLFR�SDUD�DVHJXUDUVH�HO�DSR\R�LQFRQGLFLRQDO�
GH�VXV�IDQV��OR�TXH�OHV�SURSRUFLRQD��HQ�HO�LQWHULRU�GHO�JUXSR��
XQD� SUHSRQGHUDQFLD� QDGD� GHVGHxDEOH�� SRU�PRWLYRV� H[WUDSROtWL�
FRV��

'DGR�TXH�ORV�SUREOHPDV�VLFROyJLFRV�\�VRFLROyJLFRV�TXH�SODQ�
WHD� KR\� OD� PLOLWDQFLD� IHPHQLQD� QR� VRQ� UHVXHOWRV�� QL� SODQWHDGRV�
VLTXLHUD��SRU�QLQJ~Q�JUXSR��OD�PLOLWDQWH��VL�QR�TXLHUH�FDHU�HQ�
HO�KLVWHULVPR�R�OD�IULJLGH]��WHQGUi�TXH�FRQVWUXLUVH�HOOD�PLVPD�
VX�SURSLD�FREHUWXUD�LGHROyJLFD��
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6XHOH� VHU�PX\� VLPSOH�� &UHH� TXH� VXSULPLHQGR� HO�PDTXLOODMH� \�
DGRSWDQGR�OD�PRGD�XQLVH[�\D�KD�GHMDGR�GH�VHU�PXMHU�REMHWR��
3DUD� VHU� DXWpQWLFDPHQWH� UHYROXFLRQDULD� VyOR� OH� TXHGDUi� GHVKD�
FHUVH� GH� XQD� VHULH� GH� FRPSOHMRV� \� SUHMXLFLRV�� HQWUH� ORV� TXH�
GHVWDFD�� QDWXUDOPHQWH�� HO� VH[XDO�� 3HUGHU� OD� YLUJLQLGDG�SRU�XQD�
FDXVD� QREOH� HV� VLHPSUH� PiV� GLJQR� TXH� KDFHUOR� D� FDXVD� GH� XQ�
©DFFLGHQWHª�� 3URVWLWXLUVH� FRQ� XQRV� UHYROXFLRQDULRV� QR� HV� PiV�
GHVKRQURVR�TXH�VHU�PDQWHQLGD�SRU�XQ�EXUJXpV��(O�KHFKR�GH�TXH�
PHGLH�XQ�FRQWUDWR�DQWH�OD�,JOHVLD�\�R�HO�(VWDGR�²VRFLHGDGHV�
QR� UHFRQRFLGDV� SRU� ORV� UHYROXFLRQDULRV²� QR�PRGLILFD� HO� KHFKR�
REMHWLYR�GHO�PDWULPRQLR��WDO�FRPR�VH�FRQFLEH�WUDGLFLRQDOPHQWH��

&RPR� VH�YH�� HO� HVTXHPD�HV� VHQFLOOR�SHUR�FRKHUHQWH��\�QLQJ~Q�
PLOLWDQWH�WHQGUi�QDGD�TXH�REMHWDU��6LQ�HPEDUJR��HQ�OD�PD\RUtD�
GH� ORV� FDVRV�� OD� OLEHUDFLyQ� VH[XDO�SUiFWLFD�QR�FRUUHVSRQGH�D�XQD�
OLEHUDFLyQ�PHQWDO��HQ�WRGR�FDVR��OD�PD\RUtD�GH�ODV�PLOLWDQWHV�RFXO�
WDQ�YHUJRQ]RVDPHQWH�VXV�OLDLVRQV��<��OR�TXH�HV�PiV�JUDYH��HVWD�OL�
EHUDFLyQ�VH[XDO�SUiFWLFD�QR�OD�OLEHUD�GHO�GRPLQLR�GHO�PDFKR�FRQ�
WHVWDWDULR�� 3RU� HO� FRQWUDULR�� OD� VXSHGLWD� D~Q�PiV� DO� SHTXHxR�
JKHWWR��\D�TXH�IXHUD�GH�pO�VXV�DFWRV�QR�HVWDUiQ�MXVWLILFDGRV�SRU�
OD� LGHRORJtD�� TXH� VyOR� WLHQH� YLJHQFLD� HQ� XQ� DPELHQWH� PX\� UHV�
WULQJLGR��&RPR� HVH� JKHWWR� HVWi� FRPSOHWDPHQWH� GRPLQDGR�SRU� HO�
VH[R�PDVFXOLQR�� OD� PLOLWDQWH� DFDEDUi� GiQGRVH� FXHQWD� GH� TXH� VX�
SUHWHQGLGD� OLEHUDFLyQ� VH[XDO�QR� OD� OLEHUD�GH� OD�GRPLQDFLyQ�PDV�
FXOLQD��TXH�VLJXH�SHVDQGR�VREUH�HOOD�EDMR�RWUDV�IRUPDV��
5(92/8&,Ï1�<�0(123$86,$�
/D�LQVHUFLyQ�GH�OD�PXMHU�HQ�HO�SDUWLGR��VX�HILFDFLD�UHYROXFLRQD�
ULD��YDUtD�VHJ~Q�HO�HVWDWXWR�IDPLOLDU�SRU�HO�TXH�KD�RSWDGR��/D�
TXH�PDQWLHQH� OD]RV�IDPLOLDUHV�HVWDEOHV�FRQ�HO�YLHMR�PXQGR� WLHQH�
HVFDVD�DXWRQRPtD�\�SRFDV�SRVLELOLGDGHV�UHDOHV�GH�FRQYHUWLUVH�
HQ�XQD� UHYROXFLRQDULD�SURIHVLRQDO��(V�XQD�VLWXDFLyQ� LQFyPRGD�
TXH�VH�YHUi�REOLJDGD�D�UHVROYHU�HQ�SOD]R�EUHYH��(Q�XQD�ORFD�
OLGDG� SUy[LPD� D� %DUFHORQD� GHVDSDUHFLHURQ� XQ� EXHQ� GtD� PHGLD�
GRFHQD�GH� FKLFDV�GH� OD� -2&��1L� WUDWD�GH�EODQFDV�QL� IXJD�FR�
OHFWLYD��7UDJDGDV�SRU�OD�UHYROXFLyQ��/D�LQGHSHQGHQFLD�IDPLOLDU�
HV� OD�SULPHUD�EDWDOOD�TXH�WLHQH�TXH�JDQDU�OD�PXMHU�PLOLWDQWH��
/D� TXH� VH� GHFLGH� D� URPSHU� FRQ� OD� IDPLOLD� VXHOH� VHU� \D� ©FRP�
SDxHUDª� GH� DOJ~Q� PLOLWDQWH� GH� VX� PLVPR� JUXSR�� (VWDV� XQLRQHV�
SXHGHQ�VHU�H[FOXVLYDV��HQ�FX\R�FDVR�WHUPLQDQ�VLHPSUH�HQ�ERGD��
SRU� UD]RQHV� GH� RUGHQ� SUiFWLFR�� X� RFDVLRQDOHV�� HQ� FX\R� FDVR� OD�
PLOLWDQWH� PDQWLHQH� XQD� VHULH� GH� UHODFLRQHV� LQHVWDEOHV� FRQ� XQ�
Q~PHUR� LQGHWHUPLQDGR� GH� FRPSDxHURV�� FRQ� ORV� TXH� VXHOH� KDFH��
VXFHVLYD� R� VLPXOWiQHDPHQWH� YLGD� HQ� FRP~Q��&XDQGR� OOHJD� OD�
HGDG�GH�OD�HVWDELOL]DFLyQ��HQWUH�ORV����\����DxRV��VH�GHVDUUROOD�
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HQ�HOOD�XQD�DQJXVWLD�REVHVLYD�FDXVDGD�SRU�HO�PLHGR�DO�IXWXUR��
TXH�YH�SUHxDGR�GH�LQVHJXULGDG��DO�PLVPR�WLHPSR�TXH�GLVPLQX\H�
VX� IH� HQ� ODV� SRVLELOLGDGHV� UHYROXFLRQDULDV� GHO� JUXSR�� 6L� HV� UDUR�
HQFRQWUDU�XQD�©UHYROXFLRQDULD�SURIHVLRQDOª�GH�PiV�GH����DxRV�
²DO�UHYpV�GH�OR�TXH�RFXUUH�HQ�HO�3&(��GRQGH�OR�UDUR�HV�OR�FRQ�
WUDULR²�� HV� SUiFWLFDPHQWH� LPSRVLEOH� HQFRQWUDU� XQD� PLOLWDQWH�
DFWLYD� GH� HVWRV�JUXSRV�TXH� VXSHUH�GLFKD� HGDG�\�TXH� HVWp� HIHFWL�
YDPHQWH�HVWDELOL]DGD��%XVFDQ�HQWRQFHV��FRPR�VHD�\�FRQ�TXLHQ�
VHD�� OD� VHJXULGDG�TXH�GHVSUHFLDURQ� DQWHV��+DQ� UHWUDVDGR�XQRV�
DxRV�OD�SUHRFXSDFLyQ�SULQFLSDO�GH�ODV�MyYHQHV�\�KDQ�DELHUWR�
XQ�FDPLQR�TXH�VXFHVLYDV�JHQHUDFLRQHV�GHEHUiQ�LU�DPSOLDQGR��
(Q�JHQHUDO�� OD�DFWLYLGDG�PLOLWDQWH�GH�OD�PXMHU�YLHQH�SXQWXDGD�

SRU� VX� HTXLOLEULR� VHQWLPHQWDO�� /D� VHQVLELOLGDG� GH� OD�PXMHU� IRU�
PDGD�HQ�OD�HVFXHOD�GHO�FDSLWDOLVPR�HVWi�PXFKR�PiV�VROLFLWDGD�
TXH� OD� GHO� KRPEUH� SRU� OD� QHFHVLGDG� GH� FDULxR� LQGLYLGXDO� \� GH�
DIHFFLyQ� FRQVWDQWH�� (O� YHUEDOLVPR� UHYROXFLRQDULR�� HO� PDQLREUH�
ULVPR� RUJDQL]DWLYR� R� HO� DFWLYLVPR� QR� FRQVWLWX\HQ� SDUD� HOOD� XQD�
FRPSHQVDFLyQ�VXILFLHQWH��DO� UHYpV�GH� OR�TXH�VXFHGH�FRQ�OD�PD�
\RUtD�GH�PL�WDQWHV�GHO�RWUR�VH[R��
(O�PDWULPRQLR�R�HO�©FRPSDxRQDMHª�HVWDEOH�VXSRQH�HQ�HOODV�

OD� RFDVLyQ� GH� KXLU� GH� XQD�PLOLWDQFLD� TXH� \D� VH� LED� KDFLHQGR�
RQHURVD��6L��DGHPiV��YLHQH�DOJ~Q�KLMR��GH�OD�HVFDSDGD�UHYROXFLR�
QDULD� GH� OD� MXYHQWXG� VyOR� TXHGDUiQ� ORV� UHFXHUGRV� \� XQD� tQWLPD�
IUXVWUDFLyQ�PiV��
6LQ�HPEDUJR��OD�SUHVHQFLD�GH�ODV�PXMHUHV�HQ�HO�JUXSR�SROtWLFR�
HV�IXQGDPHQWDO�SDUD�VX�H[SUHVLyQ��8Q�JUXSR�HQ�HO�TXH�HVFDVHDVH�
HO� VH[R� EHOOR� QR� WHQGUtD� QLQJXQD� SRVLELOLGDG� GH� GHVDUUROODUVH��
GHELGR�D� OD�FRPSOHMLGDG�GH�PRWLYDFLRQHV�TXH� LQWHUYLHQHQ�HQ� ODV�
RSFLRQHV� GH� ORV� FDQGLGDWRV� D�PLOLWDQWHV�� /RV� EXUyFUDWDV�� TXH� OR�
VDEHQ�� OR� WLHQHQ�HQ�FXHQWD��(O�3&,�XWLOL]y�FRPR�©JDQFKRª�D�DO�
JXQD�PLOLWDQWH�HVSHFLDOPHQWH�GRWDGD�SRU� OD�QDWXUDOH]D��/D�SRSX�
ODULGDG�GH�ODV�FRPXQDV�VH[XDOHV�GH�%5�DWUDH�D�EDVWDQWHV�XQLYHU�
VLWDULRV��DVt�FRPR�ORV�SDUWLHV�GH�OD�/&5��(Q�FDPELR��HO�SXULWD�
QLVPR� GHO� 3&(� OH� KD� YDOLGR� QXPHURVDV� GHVHUFLRQHV� HQWUH� tD�
MXYHQWXG�XQLYHUVLWDULD��TXH�RSWD�SRU�SDUWLGRV�PiV�©DOHJUHVª��

&RPR� HQ� HO� JUXSR� ORV� YDURQHV� VRQ� PiV� QXPHURVRV� TXH� ODV�
KHPEUDV��HQ�OD�SURSRUFLyQ�GH���y���D���VH�SODQWHDQ�SUREOHPDV�
GH�DEDVWHFLPLHQWR��/DV�PLOLWDQWHV�PiV�FRPSUHQVLYDV�DFHSWDQ�VD�
WLVIDFHU� D� YDULRV� FRPSDxHURV�� LQFOXVR� HQ� UpJLPHQ� GH�SROLDQGULD��
3HUR� WDO� VLWXDFLyQ� VXHOH� VHU� SRFR� HVWDEOH�� /RV� EXUJXHVHV� FHORV�
UHDSDUHFHQ�\�GHPXHVWUDQ�TXH�OD�QRFLyQ�GH�OD�SURSLHGDG�SULYDGD�
HVWi�PiV�DUUDLJDGD�GH�OR�TXH�VH�HVSHUDED��
3RU�HVR��UHJXODUL]DU�OD�VLWXDFLyQ��UHFRPHQGDQGR�LQVLVWHQWHPHQ�

WH�ODV�XQLRQHV�GXUDEOHV�H�LQGLVROXEOHV��FRPR�KLFLHURQ�ORV�&KH��
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&KR�QR�HV�XQD�LGHD�GHVFDEHOODGD��FRQVLGHUDQGR�OD�EXHQD�PDUFKD�
GHO�JUXSR��<D�VH�VDEH�TXH�OD�LQGLVROXELOLGDG�GHO�PDWULPRQLR�\�OD�
HVWDELOLGDG�GH� OD� IDPLOLD�VRQ�ORV�VyOLGRV�SLODUHV�VREUH� ORV�TXH�VH�
DVLHQWD�HO�RUGHQ����
1L�OD�UHYROXFLyQ�VH[XDO�QL�OD�HPDQFLSDFLyQ�GH�OD�PXMHU�HVWiQ��

QR�\D�HQ�PDUFKD�� VLQR�QL� WDQ� VLTXLHUD�HVER]DGRV��/D�PLVHULD�
VH[XDO�QR�WLHQH�D~Q�VX�SODQ�GH�GHVDUUROOR��6H�KD�DYDQ]DGR�DOJR��
HV�FLHUWR��$KRUD�OD�PDVWXUEDFLyQ�\D�QR�VH�KDFH�HQ�VROLWDULR��$GH�
PiV��HVWi�HQQREOHFLGD�SRU� OD� LGHRORJtD��3HUR�XQD�QXHYD�FRQFHS�
FLyQ�GHO� DPRU�\�GH� ODV� UHODFLRQHV� HQWUH� ORV� VH[RV�QR�YD� D� VXUJLU�
SUHFLVDPHQWH� GH� OD� L]TXLHUGD� HVSDxROD�� FX\D� LQFDSDFLGDG� LPDJL�
QDWLYD�QR�HVWi�SRU�GHPRVWUDU��$�OR�PiV�TXH�VH�YD�D�OOHJDU�HV�D�OD�
VXEOLPDFLyQ�GHO�©OLJXHª�\�D�OD�VXSUHVLyQ�UiSLGD�GH�ODV�LQKLELFLR�
QHV�H[WHULRUHV�TXH�DUUDVWUDQ�ODV�YtUJHQHV�GH�EXHQD�IDPLOLD��
6HD� FXDO� VHD� OD� H[SOLFDFLyQ�TXH� VH� DGRSWH� SDUD� MXVWLILFDU� HO�

KHFKR�GH� OD�GRPLQDFLyQ�PDVFXOLQD�� pVWD�SHUPDQHFH� LQYDULDEOH��
3RU�PiV� HTXLOLEULRV�TXH� UHDOLFHQ� ORV�YLUWXRVRV�GH� OD� FXHUGD�
IORMD� GH� OD� GLDOpFWLFD�� WDQWR� HQ� OD� YLHMD� VRFLHGDG� FRPR� HQ� OD�GH�
TXLHQHV�OD�FRPEDWHQ��©HO�KRPEUH�HV�HO�EXUJXpV�� OD�PXMHU� OD�SUR�
OHWDULD�ª�
���$PLJRV�R�FDPDUDGDV�
6L�ODV�UHODFLRQHV�HQWUH�VH[RV�HVWiQ�FRQGLFLRQDGDV�HQ�HO�JUXSR�
SRU�ORV�PLVPRV�IDQWDVPDV�TXH�KDELWDQ�OD�VRFLHGDG�FDSLWDOLVWD��
ODV� UHODFLRQHV� HQWUH� PLOLWDQWHV� WLHQHQ� VXV� IDQWDVPDV� SURSLR"��
0LHQWUDV� HO� VH[R� LJXDOD� FRQ� VXV� H[LJHQFLDV� D� WRGRV� ORV� HVWUDWRV�
VRFLDOHV� UHSUHVHQWDGRV� HQ� HO� SDUWLGR�� LQGHSHQGLHQWHPHQWH� GH� VX�
IXQFLyQ�SROtWLFD��ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�PLOLWDQWHV�
YDUtDQ� VHJ~Q� HO� OXJDU� TXH� FDGD� XQR� RFXSD� GHQWUR� GHO� JUXSR��
3RGUtDPRV�GHFLU��VLQWHWL]iQGROR�HQ�XQD�IUDVH��TXH�OD�FRPSOHML�
GDG�GH�ODV�UHODFLRQHV�HV�SURSRUFLRQDO�D�OD�GH�ODV�IXQFLRQHV��&XDQ�
WR�PiV�VH�VXEH�HQ� OD�HVFDOD� MHUiUTXLFD�GHO�JUXSR�PHQRV�YDOHU�
WLHQH� HO� FyGLJR�XVXDO� GH� ODV� UHODFLRQHV� DPLVWRVDV�� SDUD�GDU�
SDVR�D�XQ�QXHYR�VLVWHPD�GH�YDORUHV��+DVWD�DTXt�VXFHGH�OR�PLV�
PR� TXH� HQ� OD� VRFLHGDG� FDSLWDOLVWD�� GRQGH� OD� DPLVWDG� GH� OD� DOWD�
EXUJXHVtD�QR�VH�ULJH�SRU�ORV�PLVPRV�SULQFLSLRV�QR�HVFULWRV�GH�
OD�DPLVWDG�HQWUH�SREUHV��3HUR�ODV�FDXVDV�YDUtDQ��0LHQWUDV�HQ�
OD� YLHMD� VRFLHGDG� HO� PRQVWUXR� GHYRUDGRU� GH� VHQWLPLHQWRV� KX�
PDQRV� HV� OR� HFRQyPLFR�� HQ� HO� SDUWLGR� HV� OR� SROtWLFR�� 7RGR� VH�
VXERUGLQD�D�VXV�SUHWHQGLGDV�QHFHVLGDGHV��
¢2Xp�HV�OR�SROtWLFR"�¢4Xp�VH�HQWLHQGH�SRU�©OR�SROtWLFRª�HQ�

HO�PXQGLOOR�GH�ORV�PLOLWDQWHV�RUJDQL]DGRV"�¢<�TXp�XVR�KDFHQ�
GH�HVWH�WpUPLQR�ORV�EXUyFUDWDV"�
/DV��~QLFDV��DFWXDFLRQHV��DFHSWDGDV��HQ��XQ��JUXSR���LQFOXVR��D�
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QLYHO� SHUVRQDO�� VRQ� ODV� ©SROtWLFDVª�� HV� GHFLU�� ODV� EDVDGDV� HQ� LQ�WHUHVHV� VXSHULRUHV� \� FRPXQHV� GH� DFXHUGR� FRQ�XQ� VLVWHPD�SUHHV�WDEOHFLGR�GH�LGHDV��(VRV�LQWHUHVHV�VXSHULRUHV�VRQ��HYLGHQWHPHQ�WH�� ORV� GHO� SDUWLGR��1R� KD\� QHFHVLGDG� GH� UHJODPHQWR� HQ� ORV� HV�WDWXWRV�� /D� PLVPD� GLQiPLFD� LQWHUQD� GHO� JUXSR� VH� HQFDUJD� GH�GHVKDFHU� UHODFLRQHV� GH� DPLVWDG� TXH� GDWDEDQ� GH� OD� LQIDQFLD�� /D�PHQRU� GLVFXVLyQ� VHXGRSROtWLFD� WLHQH� UHSHUFXVLRQHV� HQ� HO� SODQR�SHUVRQDO�� /DV� GLVFXVLRQHV� HQ� ODV� FpOXODV� \� FRPLWpV� SXHGHQ� DO�FDQ]DU� XQD� EUXWDOLGDG� RUDO� LQVRVSHFKDGD��(Q� HO� DPELHQWH�PRU�ERVR� GH� OD� FODQGHVWLQLGDG�� FXDOTXLHU� DVXQWR� LQVLJQLILFDQWH�� FDOL�ILFDGR� GH� ©SROtWLFRª� SXHGH� SDUHFHU� GHFLVLYR� \� DOFDQ]DU� SURSRU�FLRQHV� GHVRUELWDGDV�� +HPRV� LGR� GHOLPLWDQGR� OD� LPSRUWDQFLD� GHO�WpUPLQR�SROtWLFR�SHUR� VHJXLPRV�VLQ� VDEHU� OR�TXH�HV��'H�KHFKR��QDGLH�OR�VDEH��\�HOOR�IDYRUHFH�TXH�WRGR�HO�PXQGR�OR�XWLOLFH�FRPR�DUPD�FRQWXQGHQWH��8Q�PHGLR�GH�GHIHQVD�GHO�PLOLWDQWH�SDUD�QR�YHUVH�HQJOXWLGR�HQ�HVWD�OXFKD�GH�LQWHUHVHV�©SROtWLFRVª�HV�LQJUHVDU�HQ�XQD�FDPD�ULOOD��6L�pVWD�VH�DVLHQWD�HQ�XQD�EDVH�QDWXUDO�VyOLGD��SRU�WHQHU�XQ�RULJHQ�PiV�DQWLJXR�TXH�HO�JUXSR��SRU�HMHPSOR��SXHGH�FUHDU�HQWUH� VXV� PLHPEURV� OD]RV� GXUDEOHV�� 3HUR� VLHPSUH� WHQLHQGR� HQ�FXHQWD� TXH� ORV� PLHPEURV� GH� XQD� FDPDULOOD� HVWiQ� HIHFWXDQGR��LQFOXVR� LQFRQVFLHQWHPHQWH�� OR� TXH� VH� OODPD� XQ� ©WUDEDMR� IUDF�FLRQDOª��R�XQ�©FRQWDFWR�LQRUJiQLFRª��$Vt��HVWDV�FDPDULOODV�TXH�KDQ�QDFLGR�SRU�XQDV�QHFHVLGDGHV�GH�WLSR�KXPDQR�HOHPHQWDO��VH�FRQYLHUWHQ�SRFR�D�SRFR�HQ�IRFRV�GH� VXEYHUVLyQ� LQWHUQD� TXH� WHUPLQDUiQ� HQ� HVFLVLyQ�� 3RU� HVR�� ORV�EXUyFUDWDV� FRQ� H[SHULHQFLD� VXHOHQ� GHVFRQILDU� GH� ODV� LQFRUSRUD�FLRQHV� GH� JUXSRV� QXPHURVRV� PiV� R� PHQRV� LQIRUPDOPHQWH� RU�JDQL]DGRV��$�PHQXGR�� ODV� QHFHVLGDGHV� GH� FUHFLPLHQWR� UiSLGR� KDFHQ�SHUGHU� WRGD� SUXGHQFLD�� (V� HO� FDVR� GH� %5�� TXH� DFXFLDGR� SRU� VX�GHVSURSRUFLRQDGR� FUHFLPLHQWR� HVWXGLDQWLO� \� SHTXHxR� EXUJXpV��QHFHVLWDED�D�WRGD�FRVWD�GRWDUVH�GH�XQD�EDVH�REUHUD��1R�GHVGH�xy� ORV�EXHQRV�RILFLRV�GH�XQ�FXUD�SURJUHVLVWD�TXH� OHV�SDVy�XQ�JUXSR� GH� REUHURV� FRKHVLRQDGRV� SRU� OD]RV� GH� DPLVWDG� GXUDGHURV�EDVDGRV� HQ� XQD� PLVPD� FUHHQFLD� UHOLJLRVD�� /D� 'LUHFFLyQ� %5� KD�LQWURGXFLGR� HQ� HO� VHQR� GHO� SDUWLGR� XQ� JUXSR� GH� SUHVLyQ� TXH�VLJXH�FRKHVLRQDGR�\�TXH�SODQWHD� VXV� H[LJHQFLDV�D� OD�EXURFUDFLD��KDUWR� IDVWLGLDGD� GH� QR� SRGHU� HIHFWXDU� D� JXVWR� VX� ODERU� GH� FRQ�IUDWHUQL]DFLyQ�FRQ�HO�3&(��(VWH�Q~FOHR�REUHUR��XQLGR�SRU�OD�]RV�PiV�IXHUWHV�TXH� ORV�SDUWLGLVWDV��HVWi�DFWXDQGR�FRPR�UHYXO�VLYR�GH�ODV�FRQWUDGLFFLRQHV�GH�%5��\�VHUi�HO�PRWRU�GH�VX�SUy[L�PD�HVFLVLyQ��
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(/�3$57,'2��)$0,/,$�<�&/8%�
(O�WLSR�GH�UHODFLRQHV�PiV�IRPHQWDGR�SRU�WRGRV�ORV�EXUyFUDWDV�
HV�HO�GH�OD�©FDPDUDGHUtDª��UHODFLyQ�TXH�QDFH�GH�XQD�OXFKD�FRP~Q�
HQ�OD�PLVPD�RUJDQL]DFLyQ��(O�SURFHVR�QDFH�\�VH�GHVDUUROOD�GHQWUR�
GHO� JUXSR��(V�� SXHV�� SHUIHFWDPHQWH� FRQWURODEOH�SRU� OD�'LUHF�
FLyQ�� TXH� UDUDPHQWH� VH� YHUi� GHVERUGDGD� SRU� XQD� UHODFLyQ� HQWUH�
FDPDUDGDV��/D�FDPDUDGHUtD�HV�HO�HVStULWX�GH�JUXSR��HVH�HOHPHQWR�
LUUDFLRQDO�\�SULPDULR�TXH�OD�EXURFUDFLD�IRPHQWD�FDGD�YH]�TXH�
FUHH�RSRUWXQR�FRKHVLRQDU�DO�JUXSR��VHFWDUL]iQGROR��

/D�FDPDUDGHUtD� HV�XQ� VHQWLPLHQWR� LQHVWDEOH�\�SRU� OR� WDQWR�
GpELO�� (Q� VLWXDFLRQHV� GH� SHOLJUR� UHDO�� SRU� HQIUHQWDPLHQWR� DU�
PDGR��R�HQ�SHULRGRV�UHYROXFLRQDULRV�� OD�FDPDUDGHUtD�SXHGH�FRQ�
YHUWLUVH�HQ�XQ�VHQWLPLHQWR�IXHUWH��3HUR�HV�XQ�FDVR�H[WUHPR��1RU�
PDOPHQWH�� OD� FDPDUDGHUtD� H[LVWH� D� QLYHOHV�PXFKR�PiV� VXSHUIL�
FLDOHV��SRU�GHIHQGHU�ODV�PLVPDV�SRVWXUDV�HQ�ODV�DVDPEOHDV�\�FRRU�
GLQDGRUDV� GH� ORV� IUHQWHV� GH� OXFKD� FRPXQHV�� SRU� YHUVH� HQ� ODV�
PLVPDV� UHXQLRQHV�� SRU� FRUUHU� ORV�PLVPRV� ULHVJRV�� 3HUR� OD� FR�
UULHQWH� GH� VLPSDWtD� TXH� VH� FUHD� HQWUH� FDPDUDGDV� GH� XQD�PLVPD�
RUJDQL]DFLyQ��IUHQWH�D�PLOLWDQWHV�GH�RWURV�JUXSRV��GHVDSDUHFH�HQ�
ODV� UHXQLRQHV� LQWHUQDV��GRQGH�OD�QRFLyQ�GH�FDPDUDGD�QR�H[LVWH��
SXHV�QR� LQWHUYLHQH�HO�YtQFXOR�GH� OD�VROLGDULGDG�IUHQWH�DO�HQHPLJR�
FRP~Q��$TXt� LQWHUYHQGUi� RWUR� HOHPHQWR� DJOXWLQDGRU�� ODV� FDSL�
OODV��FRQ�VXV�LQWHUHVHV�SURSLRV��

/D�H[LVWHQFLD�GH�FDSLOOLWDV��HQ�HO� LQWHULRU� LQFOXVR�GH�JUXSRV�
PX\�SHTXHxRV�� VLJQLILFD�TXH� ORV� MyYHQHV�EXVFDQ�HQ�HO�JUXSR�
DOJR� PiV� TXH� OD� HILFDFLD� SROtWLFD�� (O� PLOLWDQWH� FRQVFLHQWH� QR�
IUHFXHQWD�HO�EDLOH��QL�ORV�FOXEV��QL�DQWLJXRV�FtUFXORV�GH�DPLJRV�
QR� FRPSURPHWLGRV� SROtWLFDPHQWH�� HWF��(VWH�YDFtR� LQWHQWDUi� FRP�
SHQVDUOR�HQ�HO�JUXSR��HO�FXDO�VXHOH�HVWDU�RUJDQL]DGR�SDUD�DFWXDU�
GH�SDGUH��DPLJR�\�DPDQWH�GH�ORV�MyYHQHV�GHVFRPSHQVDGRV�DIHFWL�
YDPHQWH��$Vt��VHJ~Q�XQ�FOLFKp�KDELWXDO��ORV�PLOLWDQWHV�SUR\HFWDUiQ�
HQ� OD� GLUHFFLyQ� EXURFUiWLFD� OD� DXWRULGDG� TXH� OHV� IDOWy� D� VXV�
SDGUHV��/RV�FDPDUDGDV�VHUiQ� ORV�KHUPDQRV�\�DPLJRV�� OD�PLOL�
WDQWH� PiV� GLVSRQLEOH�� VX� SULPHUD� QRYLD�� (O� SDUWLGR� HV� DKRUD� VX�
YHUGDGHUD�IDPLOLD��

(VD� HV� XQD� FDUJD� TXH� HO� JUXSR�� QRUPDOPHQWH�� QR�SXHGH�QL�
TXLHUH�DVXPLU��3RU� WiFWLFD��GHMDUi� IORWDU� OD�DPELJ�HGDG��3HUR�
VyOR�RIUHFHUi�GLVFLSOLQD��FDPDUDGHUtD�\�DPRU�OLEUH��
(VWD� H[SOLFDFLyQ�GH� WLSR� VLFROyJLFR�� ©HO� SDUWLGR�SDGUHª��PH�

UHFH�XQ�HVWXGLR�VHULR��SXHV�GH� WDQ�VRFRUULGD�HVWi�SHUGLHQGR�FRQ�
WHQLGR��6LQ�HPEDUJR��LQFOXVR�D�ORV�SURIDQRV�HQ�VLFRORJtD�QRV�SD�
UHFH� HYLGHQWH� TXH� XQD� GH� ODV� DWUDFFLRQHV� IXQGDPHQWDOHV� TXH� HO�
SDUWLGR�OHQLQLVWD�HMHUFH�VREUH�OD�MXYHQWXG�UHVLGH�HQ�OD�SUR\HF��
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FLyQ� TXH� pVWD� KDFH� HQ� pO� GH� WRGDV� VXV� IUXVWUDFLRQHV� LQIDQWLOHV��
¢&yPR�VH�H[SOLFD�� VL�QR��TXH� WDQWRV� MyYHQHV�DFHSWHQ�XQD�GLVFL�
SOLQD�TXH�QR�HVWiQ�GLVSXHVWRV�D� DGPLWLU� HQ�QLQJ~Q�RWUR� WHUUHQR"�
&UHHPRV� TXH� HO� HVWXGLR� FUtWLFR� GH� OD� L]TXLHUGD� HVSDxROD� DFWXDO�
GHEHUtD� LU� DFRPSDxDGR� GH� XQ� HVWXGLR� VLFROyJLFR� GH� ODV�PRWLYD�
FLRQHV�GH�ORV�PLOLWDQWHV��/HQLQ�H[SOLFDGR�SRU�)UHXG��(V�XUJHQWH��
/$6�$0,67$'(6�3$57,&8/$5(6�
/DV�UHODFLRQHV�DPLVWRVDV�\�VH[XDOHV�HQWUHWHMHQ�WRGD�OD�YLGD�LQWHU�
QD�GHO�JUXSR��VREUH�WRGR�D�ORV�QLYHOHV�HQ�ORV�TXH�QR�LQWHUYLHQH�
D~Q�� FRPR� FRPSHQVDFLyQ�� HO� DQVLD� GH� SRGHU�� 6L� IXHUD� SRVLEOH�
KDFHU� OD�KLVWRULD�GH�HVWDV�UHODFLRQHV�HQ�FDGD�XQR�GH�ORV�JUX�
SRV��YHUtDPRV�FyPR�OD�VLWXDFLyQ�SUiFWLFD�H� LQFOXVR�OD�HODERUD�
FLyQ� HVWUDWpJLFD� ²\�� SRU� VXSXHVWR�� OD� PD\RUtD� GH� ODV� OXFKDV�
IUDFFLyQDOHV²� HVWiQ�PHGLDWL]DGDV�� HQ� EXHQD� SDUWH�� SRU� OD� FRP�
SOHMLGDG�GH�HVWDV�UHODFLRQHV��
(V�SUHFLVR� UHKDELOLWDU� OR� KXPDQR�� SRUTXH�SRU�PiV�TXH� VH� LR�

LQWHQWH� UHSULPLU�� HQ� IDYRU�GH�©OR�SROtWLFRª��YXHOYH� VLHPSUH�
SRU� VXV� IXHURV��(YLGHQWHPHQWH�� QR� VH� WUDWD� GH� UHLYLQGLFDU� HO�
WLSR�GH�UHODFLRQHV�KXPDQDV�H[LVWHQWHV�HQ�HO�YLHMR�PXQGR��FR�
PR� DSXQWiEDPRV� HQ� HO� FDStWXOR� DQWHULRU� KDEODQGR� GH� ODV� UH�
ODFLRQHV� VH[XDOHV� \� GH� OD� VLWXDFLyQ� GH� OD� PXMHU�� 6L� DOOt� GHQXQ�
FLiEDPRV� OD� SHUSHWXDFLyQ�� EDMR� RWUDV� IRUPDV�� GH� OD� GRPLQD�
FLyQ�PDVFXOLQD�� DTXt� FULWLFDPRV� HO� LQWHQWR�GH� VXSUHVLyQ�GH�XQRV�
VHQWLPLHQWRV�TXH�QR�VRQ�EXUJXHVHV�HQ�Vt��VLQR�HQ�VX�IRUPD��FRPR�
H[SUHVLyQ� GH� XQ� FRQWHQLGR� GHWHUPLQDGR�� ,JQRUDUORV�� R� SUHWHQGHU�
VXVWLWXLUORV�SRU�©OR�SROtWLFRª��HQWHQGLGR�GH�OD�PDQHUD�OR�PiV�DP�
ELJXD�\�DEVWUDFWD�SRVLEOH��QR�UHVXHOYH�HO�SUREOHPD��H[FHSWR�SDUD�
ODV�EXURFUDFLDV��FODUR��

,QWHQWDQGR�FUHDU�XQ�FRPSOHMR�GH�FXOSDELOLGDG�HQ�ORV�PLOLWDQWHV�
TXH�H[SUHVDQ�XQ�VHQWLPLHQWR�R�XQD�RSLQLyQ�TXH�QR�VH�FLxDQ�
DO� WHUUHQR�GH�©OR�SROtWLFRª�� OD�'LUHFFLyQ�HPSOHD� ODV� IRUPDV�TXH�
HVWiQ� D� VX� DOFDQFH�SDUD� FRQGXFLU� WRGDV� ODV�PRWLYDFLRQHV� DO� GR�
PLQLR�GH�VX�FRPSHWHQFLD��
/RV� MHVXtWDV� FXHQWDQ� UHJRFLMDGRV�TXH� HO� OLEUR�GH� FDEHFHUD�GH�

/HQLQ�HUD�/RV�HMHUFLFLRV�HVSLULWXDOHV�GH� ,JQDFLR�GH�/R\ROD��HL�
JUDQ� WpFQLFR� GH� OD�PDQLSXODFLyQ� GH� ODV� YROXQWDGHV� LQGLYLGXDOHV��
)XHVH�R�QR�FLHUWR��HV� LQQHJDEOH�TXH� ORV�PHGLRV�HPSOHDGRV�FRQ�
p[LWR� SRU� OD� &RPSDxtD� GH� -HV~V� HQ� VXV� VHPLQDULRV� \� FROHJLRV�
JXDUGDQ� FLHUWD� VHPHMDQ]D� FRQ� ORV� XWLOL]DGRV� HQ� ORV� SDUWLGRV� OH�
QLQLVWDV�� (VDV� ©DPLVWDGHV� SDUWLFXODUHVª� KDQ� VLGR� VLHPSUH� HVWLJ�
PDWL]DGDV�SRU�XQRV�\�SRU�RWURV��/RV� MHVXtWDV� ODV�DFXVDQ�GH�HQ�
FHUUDU� HOHPHQWRV� SHFDPLQRVRV�� /R� TXH� WHPH� HQ� UHDOLGDG� HO� ©GL�
UHFWRU�HVSLULWXDOª�HV�XQD�SpUGLGD�GH�VX�LQIOXHQFLD�VREUH�OD�YR��
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OXQWDG� GHO� GLULJLGR�� \D� TXH� HO� LQIOXMR� TXH� SXHGDQ� HMHUFHU� ORV�
©DPLJRV� SDUWLFXODUHVª� HV� VXVFHSWLEOH� GH� DOWHUDU� ODV� UHODFLRQHV� GH�
GRPLQDFLyQ�H[LVWHQWHV��IXQGDGDV�HQ�OD�QHFHVLGDG�GH�FRQILDUVH��
GH�WHQHU�XQ�FRQILGHQWH�\�XQ�FRQVHMHUR��TXH�SXHGHQ�VHU�VDWLVIHFKRV�
SRU�XQ�DPLJR��

(Q� HO� SDUWLGR�� ORV� EXUyFUDWDV� VXVWLWX\HQ� ODV� ©DPLVWDGHV� SDUWL�
FXODUHVª� SRU� ORV� ©FRQWDFWRV� LQRUJiQLFRVª� \� ODV� ©RFDVLRQHV� SHFD�
PLQRVDVª� SRU� ODV� ©WHQGHQFLDV� IUDFFLyQDOHVª�� /D� LQWHQFLyQ� HV� OD�
PLVPD�� KD\� TXH� HYDFXDU� OR� VXEMHWLYR�� HV� GHFLU�� OR� SHUVRQDO� LQ�
FRQWURODEOH��SDUD� VXVWLWXLUOR�SRU� OR�REMHWLYR�� HV�GHFLU�� OD�YR�
OXQWDG� GH� TXLHQ� GLULJH�� $FXVDU� GH� SHFDGRU� R� GH� FRQWUDUUHYR�
OXFLRQDULR�SHTXHxR�EXUJXpV�DO�TXH�FRQWUDYHQJD� ODV�yUGHQHV��
VRQ�GRV�IRUPDV�VLPLODUHV�GH�FRDFFLyQ�PRUDO�TXH�DWHUURUL]D�D�
ORV�MyYHQHV�QRYLFLRV��
(O�JUDGR�GH�WHUURU�TXH�HVWDEOH]FD�OD�'LUHFFLyQ�YDULDUi�VHJ~Q�

VX�IXHU]D��DVt�FRPR�ODV�PRGDOLGDGHV�GH�TXH�VH�VLUYD��0iV�R�PH�
QRV�DELHUWDPHQWH��QR�KD\�QLQJ~Q�JUXSR�TXH�QR�XWLOLFH�HVWD�FRDF�
FLyQ�VLFROyJLFD��SDUD�FRQVHJXLU�HO�FRQWURO� OR�PiV�FRPSOHWR�SR�
VLEOH�GH�VXV�VXEGLWRV��
(O� LQWHQWR� GH� REMHWLYL]DU� WRGDV� ODV� UHODFLRQHV� TXH� VH� HVWD�

EOH]FDQ��HOHYDQGR�D�QLYHO�SROtWLFR�FXDOTXLHU� WLSR�GH�PRWLYDFLyQ�
TXH�VH�SURGX]FD��FRQWUDVWD�FRQ�HO�VXEMHWLYLVPR�GH�ODV�RSFLRQHV�
TXH�KDQ�GHFLGLGR�D� OD�PD\RUtD�GH� ORV�PLOLWDQWHV�D�HVFRJHU�HO�
JUXSR� HQ� FXHVWLyQ�� (VWD� H[LJHQFLD� GH� REMHWLYLGDG� HQ� ODV� PRWL�
YDFLRQHV��VLQ�RIUHFHU�FULWHULRV�REMHWLYRV�GH�UHIHUHQFLD��HV�XQD�
GH�ODV�SULQFLSDOHV�FRQWUDGLFFLRQHV�GH�ORV�JUXSRV�\�XQD�GH�ODV�
TXH�PiV�FRQWULEX\H�D�VX�LQHVWDELOLGDG��
/D� DPLVWDG� HV� XQ� YLFLR� EXUJXpV�� OD� FDPDUDGHUtD� XQD� YLUWXG�

©SROtWLFDª��8Q�HVORJDQ�TXH�WLHQH�VX�PLJD��
���3HQVDQWHV�\�HMHFXWDQWHV�
$�OR�ODUJR�GH�HVWDV�SiJLQDV�VH�KD�LGR�SRQLHQGR�HQ�HYLGHQFLD�
TXH�HQ�HO�JUXSR�H[LVWHQ�GRV�FODVHV�GH�PLOLWDQWHV�ELHQ�GLIHUHQFLD�
GRV�� ORV� GLULJHQWHV� HQFDUJDGRV� GH� SHQVDU� \� ORV� GLULJLGRV� HQ�
FDUJDGRV� GH� HMHFXWDU�� +HPRV� YLVWR� FyPR� HVWD� GLYLVLyQ� QR� HV�
DFFLGHQWDO�QL� IDFXOWDWLYD��VLQR�TXH�FRQVWLWX\H� OD�EDVH�HVWUXF�
WXUDO�HQ�OD�TXH�VH�DSR\D�HO�JUXSR��
/D� MXVWLILFDFLyQ�PiV� LQPHGLDWD� GH� HVWD� GLYLVLyQ� FODVLVWD� GHO�

JUXSR�SROtWLFR�HV�WULSOH��3ULPHUDPHQWH��D�QLYHO�WHyULFR��VH�DSR\D�
HQ�HO�PRGHOR�\�HQ�OD�GRFWULQD�OHQLQLVWD��(Q�VHJXQGR�OXJDU��VH�
LQWHQWD� SUHVHQWDU� DO� OHQLQLVPR� FRPR� OD� GRFWULQD� GHO� VHQWLGR�
FRP~Q�\�OD�HILFDFLD��<��HQ�~OWLPR�WpUPLQR��H[LVWH�OD�MXVWLILFD�
FLyQ�GH�ORV�KHFKRV�FRQVXPDGRV��\D�TXH�HO�JUXSR�VH�SUHVHQWD�
DVt�RUJDQL]DGR��
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/HQLQ�DSOLFy�HQ� VX�RUJDQL]DFLyQ�HO�SULQFLSLR�FDSLWDOLVWD�TXH�
PiV�KD�FRQWULEXLGR�DO�GHVDUUROOR�GH�OD�SURGXFFLyQ��OD�GLYLVLyQ�
\� HVSHFLDOL]DFLyQ� GHO� WUDEDMR�� 7DPELpQ� DGRSWy� HO� FRUUHVSRQ�
GLHQWH� SULQFLSLR� TXH� SHUPHWtD� DSOLFDU� HVWD� HVSHFLDOL]DFLyQ�� XQD�
GLVFLSOLQD� UtJLGD�� WDQWR� PiV� UtJLGD� FXDQWR� PiV� GHVDJUDGDEOH� 9�
SHQRVR�HV�HO�WUDEDMR�TXH�WRFD�UHDOL]DU��
&RQVLGHUDQGR� GH� FHUFD� OD� HVWUXFWXUD� GH� FXDOTXLHU� JUXSR� OHQL�

QLVWD�� SRGHPRV� REVHUYDU� ORV�PLVPRV� HOHPHQWR� RUJDQL]DWLYRV�
TXH� H[LVWHQ� HQ� XQD� HPSUHVD� FDSLWDOLVWD�� +D\� XQ� FRQVHMR� GH� GL�
UHFFLyQ� �FRPLWp� FHQWUDO��� XQRV� HMHFXWLYRV� R� FXDGURV� LQWHUPHGLRV�
�FRPLWp� HMHFXWLYR��� XQD� GLYLVLyQ� GH� OD� HPSUHVD� HQ� VHFFLRQHi��
DWHQGLHQGR� D� OD� HVSHFLDOLGDG� \� WLSR� GH� WUDEDMR� GHVDUUROODGR�
�FRPLWpV� R� FpOXODV� VHJ~Q� ORV� IUHQWHV� GH� OXFKD��� <�� ILQDOPHQWH��
H[LVWHQ� ORV� REUHURV�� HQ� Q~PHUR� LQIHULRU� D� ORV� HOHPHQWRV� QR� GL�
UHFWDPHQWH�SURGXFWLYRV��3RU�HVWD� UD]yQ�� VX�SURGXFWLYLGDG�GHEH�
VHU� DVHJXUDGD�� JUDFLDV� D� XQD�GRVLILFDFLyQ�GH� GLVFLSOLQD�� LQFHQ�
WLYRV� \� DPHQD]DV�� /RV� LQFHQWLYRV� GH� ORV� PLOLWDQWHV� VRQ�� HQ� OD�
PD\RUtD� GH� ORV� FDVRV�� GH� RUGHQ�PRUDO�� GHGLFDFLyQ� D� XQD� FDXVD�
QREOH�� VDWLVIDFFLyQ�SHUVRQDO�GH� OXFKDU�SRU�XQ� LGHDO��GH�FXP�
SOLU�FRQ�VX�GHEHU��GH�VHU�~WLO�D�OD�FDXVD��HWF��/D�GLVFLSOLQD�HV�
OD�GH� OD� IiEULFD��\�/HQLQ�QR� VH�SULYD�GH� UHSHWLUOR�� VLQ�HO�PHQRU�
UXERU�� ©(O� 
3UiFWLFR
� GH� OD� QXHYD� ,VNUD�� FX\D� SURIXQGLGDG� GH�
SHQVDPLHQWR�\D�FRQRFHPRV��PH�HFKD�HQ�FDUD�HO�TXH�\R�PH�LPD�
JLQH� HO� SDUWLGR� FRPR� XQD� HQRUPH� IiEULFD� FRQ� XQ� GLUHFWRU�� HO�
&RPLWp�FHQWUDO��D�VX�IUHQWH�>���@�3UHFLDPHQWH��OD�IiEULFD�TXH�D�DO�
JXQRV�OHV�SDUHFH�VyOR�XQ�HVSDQWDMR��UHSUHVHQWD�OD�IRUPD�VXSHULRU�
GH� FRRSHUDFLyQ� FDSLWDOLVWD� TXH� KD� XQLILFDGR� \� GLVFLSOLQDGR� DO�
SUROHWDULDGR��TXH�OH�KD�HQVHxDGR�D�RUJDQL]DUVH�\�OR�KD�FRORFDGR�
D� OD� FDEH]D� GH� WRGRV� ORV� GHPiV� VHFWRUHV� GH� OD� SREODFLyQ� WUDED�
MDGRUD� \� H[SORWDGD� >���@� /D� GLVFLSOLQD� \� OD� RUJDQL]DFLyQ� TXH� WDQ�
GLItFLOPHQWH� DGTXLHUH� HO� LQWHOHFWXDO� EXUJXpV�� VRQ� DVLPLODGDV�
FRQ�VLQJXODU�IDFLOLGDG�SRU�HO�SUROHWDULDGR��JUDFLDV�SUHFLVDPHQWH�
D�HVWD�©HVFXHODª�GH�OD�IiEULFD�ª���
(/�021232/,2�'(�/$�©727$/,'$'ª�
&RPR�GLFH�)��*HRUJH����/HQLQ�FRQVLGHUD�OD�RUJDQL]DFLyQ�GHVGH�
HO� SXQWR� GH� YLVWD� H[FOXVLYDPHQWH� WpFQLFR�� FRPR� VL� OD� WpFQLFD�
IXHUD� DOJR� DXWyQRPR� \� VHSDUDGR�� FRPR� VL� OD� RUJDQL]DFLyQ� FDSL�
WDOLVWD� GHO� WUDEDMR� IXHUD� RUJDQL]DFLyQ� \� QR� FDSLWDOLVWD�� $Vt��
SDUD� /HQLQ� \� ORV� OHQLQLVWDV�� OD� WpFQLFD� DOWDPHQWH� GHVDUUROODGD�
VXSRQH�HO�IXQGDPHQWR�GH�OD�GLVFLSOLQD�TXH�SUHSDUD�DO�REUHUR�
BBBBBBBBBBBBB�
���� /HQLQ����8Q�SDVR�DGHODQWH��GRV�SDVRV�DWUiV���0RVF~����������
���� ©�2XEOLHU�/pQLQH�ª��HQ�/HV�7HPSV�0RGHUQHV��Q�������



(O��IDFWRU�VXEMHWLYR� ����

SDUD� VX�SDSHO� GH�PLOLWDQWH��3HUR� OD�GLYLVLyQ�GHO� WUDEDMR��TXH� IXH�
HIHFWLYDPHQWH� OOHYDGD� D� VXV� ~OWLPDV� FRQVHFXHQFLDV� SRU� ORV� GHV�
FHQGLHQWHV� GH� /HQLQ� �HO� HVWDMDQRYLVPR��� SHUPLWH� DO� FDSLWDOLVPR�
FRQVHJXLU� VXV�REMHWLYRV�DO�PDUJHQ�GHO�FRQWURO� LQRSRUWXQR�GH� ORV�
WUDEDMDGRUHV�� *UDFLDV� D� OD� GLYLVLyQ� GHO� WUDEDMR�� HO� FDSLWDOLVPR�
DWRPL]D�D� ORV�SUROHWDULRV�� ORV�DLVOD�� OHV� LPSLGH�FRPXQLFDU�HQWUH�
HOORV�\� ORV�DQLTXLOD�FRPR�IXHU]D��6yOR� OD�'LUHFFLyQ�GH� OD� Ii�
EULFD�SXHGH�UHFRQVWUXLU�OD�WRWDOLGDG�GHO�SURFHVR�SURGXFWLYR�HQ�
VX�HVIHUD�SURSLD��3RU�HVR��OD�GLYLVLyQ�GHO�WUDEDMR�HV��DQWH�WRGR��
OD�SURKLELFLyQ�GH�DFFHVR�D�OD�WRWDOLGDG��
/DV�PLVPDV�FDXVDV�SURGXFHQ�ORV�PLVPRV�HIHFWRV��HQ�HO�SDUWL�

GR�� GRQGH� VyOR� HO�&RPLWp� FHQWUDO� SXHGH� DSUHKHQGHU� OD� ©WRWD�
OLGDGª��/RV�PLOLWDQWHV�GH�EDVH�DSOLFDQ�XQDV�GLUHFWULFHV�TXH�YLH�
QHQ� GH� ©DUULEDª�� VLQ� TXH� OD�PD\RUtD� GH� ODV� YHFHV� FRQR]FDQ� VX�
VHQWLGR�~OWLPR��(Q�HO�JUXSR��ORV�HMHFXWDQWHV�GHSHQGHUiQ�VLHPSUH�
GH�TXLHQ�GRPLQH�OD�WRWDOLGDG��
(O� DUJXPHQWR� GH� /HQLQ�� FRPR� WRGRV� ORV� VX\RV�� HV� SHUIHFWD�

PHQWH�FODUR�� OOHQR�GH�VHQWLGR�FRP~Q�\�GLULJLGR�D� OD�HILFDFLD��
3HUR�VH� WUDWD�GH�XQ�VHQWLGR�FRP~Q�\�GH�XQD�HILFDFLD�VHJ~Q�XQRV�
FULWHULRV� FDSLWDOLVWDV�� TXH� HO� SDUWLGR�TXLHUH� FRQYHUWLU� HQ� LQVWLWX�
FLyQ�UHYROXFLRQDULD��&RMDPRV�GHO�FDSLWDOLVPR�OR�EXHQR�TXH�WLH�
QH��VX�HILFDFLD�HQ�HO�WHUUHQR�GH�OD�SURGXFFLyQ��\�WLUHPRV�HO�UHVWR��
GLFHQ� ORV� OHQLQLVWDV� VLJXLHQGR� D� VX�PDHVWUR�� 3HUR�� ¢FyPR� HP�
SOHDU�ORV�PLVPRV�PpWRGRV�VLQ�SURGXFLU�ORV�PLVPRV�UHVXOWDGRV"�
(O�PDU[LVPR�QRV�HQVHxD�TXH�HO�PpWRGR�HV�LQVHSDUDEOH�GH�OD�LGHR�
ORJtD�� QR� H[LVWH� DXWRQRPtD� SDUD� HO�PpWRGR��8Q�PpWRGR� FDSL�
WDOLVWD� GH� DQiOLVLV� GH� OD� VRFLHGDG� VHUi� VLHPSUH� FDSLWDOLVWD�� (O�
PpWRGR� GLDOpFWLFR� HV� LQVHSDUDEOH� GH� OD� OXFKD� GH� FODVHV�� (O�
PLOLWDQWH�� RUJDQL]DGR� VHJ~Q� OD� HVWUXFWXUD� FDSLWDOLVWD�� SURGXFLUi�
DOJR� TXH� HVFDSDUi� D� VX� FRQWURO�� OD� KLVWRULD�� GH� OD� TXH� LQWHQWDUi�
DSURSLDUVH�OD�GLUHFFLyQ�EXURFUiWLFD��(VWD�GLUHFFLyQ�MHUiUTXLFD�
HQFRQWUDUi� DVt� VX� MXVWLILFDFLyQ�� DO� VHU� HO� ~QLFR� RUJDQLVPR�
FDSD]� GH� DSRUWDU� DO� SUROHWDULDGR� OD� FRQFLHQFLD� GH� VX� IXHU]D��
GiQGROH� OD�QRFLyQ�GH� OD� WRWDOLGDG�FUHDGD�SRU� VXV�DFWRV��GiQ�
GROH��HQ�GHILQLWLYD��OD�FRQFLHQFLD�GH�FODVH��

)LQDOPHQWH�� KD\�XQD� UD]yQ�GH� WLSR�H[LVWHQFLDO�TXH�HV�GHIL�
QLWLYD��8Q�JUXSR�VH� MXVWLILFD�SRU�VX�H[LVWHQFLD�FRPR�JUXSR��
(V�DOJR�DVt�FRPR�HO�KXHYR�GH�&ROyQ��(O�JUXSR�VXUJH�\D�KHFKR��
FRQ�VX�HVWUXFWXUD� MHUDUTXL]DGD�\�VXV� MXVWLILFDFLRQHV� LGHROyJL�
FDV��/R�GHPiV�YLHQH�SRU� Vt� VROR�� VH� WUDWD�GH�DSURYHFKDU� OD�SD�
VLYLGDG�GHO� WUDEDMDGRU�� WDO� FRPR�KD� VLGR� HGXFDGR�SRU� OD�GLV�
FLSOLQD�IDEULO��/DV�UHSHUFXVLRQHV�SUiFWLFDV�HQ� OD�YLGD�LQWHUQD�
GHO�JUXSR�VRQ�LQPHQVDV��$�PHGLGD�TXH�HO�JUXSR�VH�GHVDUUROOD��
VH�YD�SUHFLVDQGR�HO�HVWDWXWR�GH�ORV�SHQVDQWHV��(VWRV�QR�WLHQHQ�
XQ�IUHQWH�GH�OXFKD�FRQFUHWR��QL�SUiFWLFD�UHYROXFLRQDULD�DOJXQD��
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1R� SDUWLFLSDQ� HQ� ODV� PDQLIHVWDFLRQHV� QL� HQ� ODV� DFFLRQHV� GH�DJLWDFLyQ�� (OORV� VRQ� ORV� ~QLFRV� DXWpQWLFDPHQWH� FODQGHVWLQRV� GHO�JUXSR��6L� HQ�DOJXQRV�FDVRV�� FRPR�HQ�%5�� VH� VDEH�H[WUDRILFLDO�PHQWH�TXLpQHV�VRQ�ORV�SULQFLSDOHV�GLULJHQWHV��pVWRV�QR�QHFHVL�WDQ� YLYLU� HQ� OD� FODQGHVWLQLGDG� WRWDO�� \D� TXH� QR� SDUWLFLSDQ� HQ�QLQJXQD�DFFLyQ�SRU�OD�TXH�SXHGDQ�VHU�MX]JDGRV�FRPR�GLULJHQ�WHV� GH� XQD� RUJDQL]DFLyQ�� 3RGUiQ� VHU� PXOWDGRV� SRU� KDEHU� SDUWL�FLSDGR� HQ�XQD� DVDPEOHD� HQ� IDYRU�GH� ORV�GHUHFKRV�KXPDQRV��SRU� KDEHU� ILUPDGR� XQD� FDUWD� SLGLHQGR� OD� DPQLVWtD� R� SRU� KDEHU�SDUWLFLSDGR�HQ�XQD�HQFHUURQD�HQ�0RQWVHUUDW��SHUR�UHVXOWDUtD�GL�ItFLO� SDUD� OD� SROLFtD� GHPRVWUDU� VX� FDUiFWHU� GH� GLULJHQWHV� GH� XQ�JUXSR�FODQGHVWLQR��H[FHSWR�HQ�HO�FDVR�GH�TXH�OD�SROLFtD�SXVLHUD�HQ� SUiFWLFD� ORV� PpWRGRV� HPSOHDGRV� FRQ� ORV� PLOLWDQWHV� GH� OD�(7$�� OR�TXH�SRU� HO�PRPHQWR�QR�QHFHVLWD�KDFHU��3RU� HVR�� DO�JXQRV�JUXSRV�QR�WLHQHQ�HO�PHQRU�LQWHUpV�HQ�SURYRFDU�WHQVLR�QHV�TXH�MXVWLILTXHQ�XQD�LQWHUYHQFLyQ�SROLFLDFD�D�DOWR�QLYHO��PDQ�WHQLpQGRVH�HQ�HO� OtPLWH�GH� OR�SHUPLWLGR� WiFLWDPHQWH��3DVDGR�HVWH�OtPLWH��OD�MXVWLFLD�SUHVFLQGLUtD�GH�OD�ILFFLyQ�MXUtGLFD�GH�OD�SUXHED��\�SURFHGHUtD�FRPR�FRQ�&DPDFKR��~QLFR�©GHPyFUDWDª�FX\D�OLEHU�WDG�SDUHFH� LQTXLHWDU� VHULDPHQWH� D� ORV�JXDUGLDQHV�GHO� RUGHQ� HVWD�EOHFLGR����(VWD� FODQGHVWLQLGDG��PiV� R�PHQRV� SURIHVLRQDOL]DGD� VHJ~Q� ORV�FDVRV��SHUPLWH�D�ORV�SHQVDQWHV�XQD�FRQWLQXLGDG�HQ�VX�WDUHD��PLHQ�WUDV�TXH� OD�DFWLYLGDG�GH�EDVH�GLILFXOWD� OD� UHIOH[LyQ��DXQTXH�VyOR�IXHUD�D�FDXVD�GH� OD�SHQXULD�GH�PHGLRV��8Q�PLOLWDQWH�TXH�SDU�WLFLSD�HQ�DFFLRQHV�GH�DJLWDFLyQ�FDOOHMHUD�\�HQ� OD� OXFKD�GH�HP�SUHVD��QR�SXHGH�IRUPDUVH�XQD�ELEOLRWHFD��QL�JXDUGDU�GRFXPHQ�WRV��QRWDV�R�PDWHULDO�TXH�IDFLOLWHQ� OD� UHIOH[LyQ�\�HO�HVWXGLR��6L�VX�DFWLYLGDG� OH�GHMD� WLHPSR� OLEUH�� OR�TXH�\D�HV�GXGRVR��SXHGH�OHHU��SHUR�QR�UHDOL]DU�XQ�WUDEDMR�GRFXPHQWDGR�\�SURIXQGR��3DUD�SR�GHU�KDFHUOR�KD\�TXH�SRVHHU�XQ�HVWDWXWR�HVSHFLDO��TXH�RWRUJXH�DO�SHQVDU�OD�FDWHJRUtD�GH�IUHQWH�GH�OXFKD��$Vt��VH�LQVWLWXFLRQD�OL]D�OD�GLYLVLyQ�HQWUH�TXLHQHV�WLHQHQ�FDSDFLGDG�� WLHPSR�\�PHGLRV�SDUD�SHQVDU�� \� ORV� VLPSOHV� HMHFXWDQWHV��(VWDV�GRV�FODVHV��TXH�YLYHQ� XQD� UHDOLGDG� GLIHUHQWH� HQ� HO� VHQR� GHO�PLVPR� JUXSR�� QH�FHVLWDQ�XQ�HOHPHQWR�DJOXWLQDGRU��&RPR�VLHPSUH��OD�LGHRORJtD�FXPSOLUi�HVWH�VHUYLFLR��/D�EL�EOLD�LQDJRWDEOH��OD�PiV�FRQVXOWDGD�\�FLWDGD�HV��HYLGHQWHPHQWH��HO�¢4Xp�KDFHU"��GH�/HQLQ��6yOR�HQ�HO�DUWtFXOR�HGLWRULDO�GHO�Q���� GH�%DQGHUD�5RMD�KD\� RQFH� FLWDV� GH�/HQLQ�� GH� ODV� FXDOHV� VHLV�FRUUHVSRQGHQ�DO�¢4Xp�KDFHU"�(O�SDUWLGR�EROFKHYLTXH��MHUiUTXL��
BBBBBBBBBBBBB�
����(VWH�GLULJHQWH�GH� ODV�&2�IXH�FRQGHQDGR�HQ�GLFLHPEUH�GH������D�
��� DxRV� GH� FiUFHO� SRU� UHXQLUVH� FRQ� QXHYH� FRPSDxHURV�PiV�� /OHYDED�
YDULRV�PHVHV� HQ� OLEHUWDG�� GHVSXpV� GH� KDEHU� FXPSOLGR� FLQFR� DxRV� GH�
FiUFHO�SRU�PRWLYRV�SDUHFLGRV��
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FR�\�FHQWUDOL]DGR��QHFHVLWDED�FUHDU�OD�ILFFLyQ�GH�XQD�FRPXQL�GDG�GH� LQWHUHVHV�� FX\D�GLUHFFLyQ�GHEtD�SUHVHQWDUVH�FRPR�FROHF�WLYD�� VLQ� VHUOR�� /D� FODQGHVWLQLGDG� \� OD� HILFDFLD� HVWDEOHFHUtDQ� OL�PLWDFLRQHV� DO� SULQFLSLR� GHPRFUiWLFR�� PLHQWUDV� VH� UREXVWHFtD� HO�FHQWUDOLVPR��'HVJUDFLDGDPHQWH�� GHVSXpV� GHO� ;;�&RQJUHVR� GHO� 3&86�� ORV�GLULJHQWHV�GH� WRGRV� ORV�JUXSRV�KDQ�WHQLGR�TXH�UHVROYHU�HO�IDVWL�GLRVR� DVXQWR� GHO� HVWDOLQLVPR�� HVH� KLMR� QDWXUDO� GHO� FHQWUDOLVPR�GHPRFUiWLFR��/RV�PiV�FRQVHFXHQWHV�²3&�P����3&,��%5��0&(�\� WRGRV� ORV� SURFKLQRV²� VH� KDQ� GDGR� FXHQWD� GH� TXH� DUUHPHWHU�FRQWUD� 6WDOLQ� VLJQLILFDED� DJULHWDU� ORV� IXQGDPHQWRV� PLVPRV� GH��SDUWLGR� EROFKHYLTXH�� TXH� KDEtD� SHUPLWLGR� TXH� WDO� SHUVRQDMH�JREHUQDVH� VXV� GHVWLQRV� \� ORV� GH� OD� ,QWHUQDFLRQDO� &RPXQLVWD�GXUDQWH�PiV�GH����DxRV��$Vt�SXHV��VLJXLHQGR�D�0DR��KDQ�GHIHQ�GLGR� OD� PHPRULD� GH� 6WDOLQ� \� VX� JHVWLyQ�� 6yOR� %5�� FRQ� VX� FD�UDFWHUtVWLFR�RSRUWXQLVPR��KD�JXDUGDGR�XQ�SUXGHQWH� VLOHQFLR�VR�EUH� OD� FXHVWLyQ�� VLQ� SURQXQFLDUVH� S~EOLFDPHQWH� HQ� IDYRU� GH� WDQ�LPSRSXODU� GLULJHQWH�� 1L� XQD� VROD� YH]� HV� QRPEUDGR� HQ� ORV� ���Q~PHURV� GH� %DQGHUD� 5RMD�� QL�� SRU� VXSXHVWR�� HQ� ORV� GHPiV�EROHWLQHV�� &RQ� XQ� DVRPEURVR� VLPSOLVPR� WHyULFR�� SDVDQ� GHO�
¢4Xp�KDFHU"�GH�/HQLQ�DO�/LEUR�URMR�GH�0DR��HQ�XQ�VDOWR�KLV�WyULFR�GH�PHGLR�VLJOR��(VWH�YDFtR�LQWHQWDQ�FXEULUOR�FRQ�HO�Wt�SLFR� UHFXUVR� DO� FKDQWDMH�� FULWLFDU� DO� SDUWLGR� EROFKHYLTXH� R� D� OD�8566�HV�UHDFFLRQDULR�SXHVWR�TXH�HV�OR�TXH�KDFH�OD�GHUHFKD��&XDQ�GR�ORV�*2$�SXEOLFDURQ��ORV�SULPHURV��HO�$QiOLVLV�GH�OD�UHYROXFLyQ�
UXVD����WRGRV�ORV�ELHQSHQVDQWHV�GHO�FRPXQLVPR�RILFLDO�SLGLHURQ�OD� FDEH]D� GH� VXV� HGLWRUHV�� /RV� HVFULWRV�� FRPHQWDULRV� \� DQiOLVLV�VREUH� OD� UHYROXFLyQ� GH� ����� \� HO� HVWDOLQLVPR� VRQ� VLVWH�PiWLFDPHQWH� ERLFRWHDGRV�� VL� QR�SURYLHQHQ�GH� IXHQWHV�©VHJX�UDVª�� /D� HGLWRULDO� =<;�� OD� ~QLFD� TXH� SXEOLFD� WH[WRV� VREUH�&URQVWDGW��OD�2SRVLFLyQ�REUHUD�UXVD��HWF���HV�WUDWDGD�XQDV�YH�FHV� GH� DQDUFR�FULVWLDQR�VLQGLFDOLVWD�� \� RWUDV� GH� DQWLFRPXQLVWD�ILQDQFLDGD�SRU�OD�&,$��%5�TXLVLHUD�SDUDU�OD�KLVWRULD�HQ�������OR� TXH� OH� IDFLOLWDUtD� OD� SUHVHQWDFLyQ� GHO� SDUWLGR� EROFKHYLTXH�FRPR�HO�DUWtILFH�Pi[LPR�\�~QLFR�GH�OD�UHYROXFLyQ��VHJ~Q�OD�WH�VLV�RUWRGR[D��/RV�GHPiV�JUXSRV�� FRQ�PHQRV� VHQWLGR�GH� OD�RSRU�WXQLGDG�TXH�%5�� LQWHQWDQ�GHIHQGHU� XQD� FDXVD� SHUGLGD� GH� DQWH�PDQR��6X�GHIHQVD�D�XOWUDQ]D�GH�6WDOLQ�\� OD� UHLYLQGLFDFLyQ�GH� VX�QRPEUH� QR� KD� FRQYHQFLGR� D� QDGLH� FRQ� XQD�PtQLPD� FDSDFLGDG�FUtWLFD� \� GH� DQiOLVLV�� 6yOR� KD� VHUYLGR�SDUD� KXUJDU� HQ�XQD� OODJD�DELHUWD�HQ�HO�VHQR�GHO�FRPXQLVPR�LQWHUQDFLRQDO��
BBBBBBBBBBBBB�
���� (GLFLyQ� FRPSOHWD� SXEOLFDGD� HQ�&RPPXQLVPH� HW� TXHVWLRQ� UXVVH��
3DUtV��������
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3$1�<�72526�
/D� UHIHUHQFLD� DO� PRGHOR� OHQLQLVWD� VH� FRQYLHUWH� HQ� XQ� DUJX�
PHQWR�GH�DXWRULGDG�TXH�H[LJH�XQD�KiELO�PDQLSXODFLyQ�KLVWy�
ULFD��DSR\iQGRVH�HQ�OD�FHQVXUD�HVWDWDO�\��VREUH�WRGR��HQ�OD�LQHU�
FLD�PHQWDO�GH�OD�PD\RUtD�GH�ORV�PLOLWDQWHV��TXH�VH�FRQIRUPDQ�FRQ�
ORV�5HDGHU
V�'LJHVWV�TXH�OHV�VLUYHQ�ODV�GLUHFFLRQHV��(V�HVWD�LQHUFLD��
FXLGDGRVDPHQWH�PDQWHQLGD�� OR� TXH� SHUPLWH� DFWXDU� FRQ� FRPSOHWD�
LPSXQLGDG� D� WRGDV� ODV� FDVWDV� EXURFUiWLFDV�� 3DUD� HOOR�� HO� &RPLWp�
FHQWUDO�PXOWLSOLFDUi� ODV�SXEOLFDFLRQHV��©FXDGHUQRVª��Q~PHURV�HV�
SHFLDOHV�� FLUFXODUHV� LQWHUQDV�� WH[WRV� HVFRJLGRV�� /D� /&5� HGLWD� HO�
3URJUDPD�GH�WUDQVLFLyQ�\�RWURV�WH[WRV�GH�7URWVNL��%5�SUHILHUH�
ODV�ELRJUDItDV�GH�/HQLQ�� SXHV� HV�XQ�JpQHUR�PiV�SRSXODU�� HO�3&,�
SXEOLFD�SRU�HQWUHJDV�OD�+LVWRULD�GHO�3&�GH�OD�8566�DSUREDGD�
SRU�HO�&&�GHO�3&86�HQ�������\�RWURV�WH[WRV�GH�RUWRGR[LD�LJXDO�
PHQWH�JDUDQWL]DGD��6LQ�OOHJDU�KDVWD�ORV�H[WUHPRV�GH�HVWH�JUXSR�
HQ�VX�SHRU�pSRFD�HVWDOLQLVWD��FXDQGR�SURKLELy�D�VXV�PLOLWDQWHV� OD�
OHFWXUD�GH�RWUDV�SXEOLFDFLRQHV�TXH�QR�IXHUDQ�ODV�SURSLDV��VR�SHQD�
GH�H[SXOVLyQ�GLFWDPLQDGD�SRU�XQ�©WULEXQDO�GHO�SXHEORª��VH�SUR�
FXUD� TXH� HO�PLOLWDQWH� QR� GLVSRQJD� GH� WLHPSR� SDUD� OHHU� SRU� VX�
FXHQWD��$FWLYLVPR��UHXQLRQLWLV��OHFWXUD�\�GLVFXVLyQ�GLULJLGD�GH�ORV�
SDSHOHV�SURSLRV�VRQ�ORV�SDQHP�HW�FLUFHQVHV�GH�OD�EXURFUDFLD��TXH�
VXHOHQ�EDVWDU�SDUD�PDQWHQHU�D� OD�©EDVHª�GLVWUDtGD��$�SHVDU�GH�
WDOHV�SUHFDXFLRQHV��XQD�EDVH�VLQ�IRUPDFLyQ�SROtWLFD�SXHGH�OOHJDU�
D�GHUURFDU�D�XQD�GLUHFFLyQ�TXH�FUHD�SRGHU�SUHVFLQGLU�GH�OD�FREHU�
WXUD�LGHROyJLFD�PtQLPD�SDUD�MXVWLILFDU�VXV�DWULEXFLRQHV��(O�0XQGR�
2EUHUR�5RMR��DxR� ,�� Q�� ��� GHQRWD� XQD�SREUH]D� HVWUDWpJLFD�\�XQD�
LQFDSDFLGDG�WHyULFD�DODUPDQWHV��SHUR�HVR�QR�LPSLGLy�TXH�ORV�WHy�
ULFRV� GHO� JUXSR� IXHUDQ� GHVWURQDGRV� SRU� XQD� EDVH� SROtWLFDPHQWH�
DQDOIDEHWD��FXDQGR�VH�SDVDURQ�GH�OD�UD\D�HQ�VXV�DUELWUDULHGDGHV��
6L�OD�'LUHFFLyQ�VH�WRPD�OD�PROHVWLD�GH�PL[WLILFDU�KiELOPHQWH�
VXV� HUURUHV�� ORJUDUi� UHWUDVDU� HO� LQHOXFWDEOH� SOD]R� GHO� ILQ� GH� VX�
KHJHPRQtD��8QLHQGR� D� HVWR� XQD� LQWHOLJHQWH� SROtWLFD� GH� EDODQFHR�
HQWUH� ODV� WHQGHQFLDV� RSXHVWDV� GHQWUR� GHO� JUXSR�� XQD�'LUHFFLyQ�
SXHGH�HWHUQL]DUVH��%5�HVWi� UHWUDVDQGR� OD�SXEOLFDFLyQ�GH� ODV�FRQ�
FOXVLRQHV� GHO� &RQJUHVR� TXH� FHOHEUDURQ� HO� YHUDQR� GH� ������ HV�
SHUDQGR�TXH�VH�FDOPHQ�ORV�iQLPRV�\�SURFXUDQGR�FRQWHQWDU�PLHQ�
WUDV�D�WRGDV�ODV�WHQGHQFLDV�H[SUHVDGDV��1R�VH�SRGUi�PDQWHQHU�
OD� DPELJ�HGDG� HVWUDWpJLFD� LQGHILQLGDPHQWH�� SHUR� GXUDQWH� HVWH�
WLHPSR�OD�'LUHFFLyQ�GH�%5�SXHGH�LU�GHVSOD]DQGR�D�ORV�OtGHUHV�
GH� OD�RSRVLFLyQ�GH� VXV� IHXGRV�GH� LQIOXHQFLD��SDUD� OXHJR�H[SXO�
VDUORV�GLVFUHWDPHQWH��

/DV�FRQVHFXHQFLDV�GH�HVWD�GLYLVLyQ�GHO�WUDEDMR�SDUD�ORV�PLOL�
WDQWHV�GH�EDVH�VRQ�IiFLOHV�GH�LPDJLQDU��$O�DSURYHFKDU�HO�SDU��
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WLGR� VXV� WHQGHQFLDV� D� OD� SDVLYLGDG� \� D� OD� REHGLHQFLD�� pVWDV� VH�UHIXHU]DQ�� UHWUDViQGRVH� HO�PRPHQWR� GH� OD� HPDQFLSDFLyQ� GH� OD�FODVH�� TXH� VHJ~Q� SDODEUDV� GH� 0DU[� VHUi� REUD� GH� ORV� PLVPRV�WUDEDMDGRUHV��$XQTXH�OD�SDVLYLGDG�QR�VHD�WDQ�FRPSOHWD�FRPR�ORV�SDUWLGDULRV�GH� OD�GLVFLSOLQD�TXLVLHUDQ�²\� ODV� OXFKDV�GH�HVWRV�~OWLPRV� DxRV� OR� GHPXHVWUDQ²�QR� HV�PHQRV� FLHUWR� TXH� OD� FODVH�REUHUD� KD� VLGR� FDSD]� GH� UHDOL]DU� ORV� HVIXHU]RV� WHyULFR�RUJDQL�]DWLYRV�VXILFLHQWHV�SDUD�DVHJXUDU�OD�DXWRQRPtD�GH�HVD�SULPHUD�RU�JDQL]DFLyQ� GH� FODVH� H[LVWHQWH� GHVGH� ������ 1RV� UHIHULPRV� D� ODV�&RPLVLRQHV� REUHUDV�� (Q� HVWH� VHQWLGR�� HVWDPRV� GH� DFXHUGR� FRQ�&ODXGH�/HIRUW��TXLHQ�RSLQD�TXH�HO�SUREOHPD�GH�OD�EXURFUDFLD�QR�UHVLGH�HQ�ODV�©GLUHFFLRQHV�WUDLGRUDVª��VLQR�HQ�OD�LQFDSDFLGDG�GHO�PRYLPLHQWR�REUHUR�� HQ�XQ�PRPHQWR�\� OXJDU�GHWHUPLQDGRV��SDUD�FRQWURODU�D�HVDV�GLUHFFLRQHV�R�LPSHGLU�VX�IRUPDFLyQ����6LQ� HPEDUJR�� ODV� WHQGHQFLDV� DXWRQRPLVWDV� TXH� VH� HVWiQ� GHVD�UUROODQGR� HQ� HO� VHQR� GHO�PRYLPLHQWR� REUHUR�� HQ� HO� VHQR� GH� ODV�SURSLDV�&2��GHMDQ�SUHVDJLDU�XQD�UHDFFLyQ�GH�SDUWH�GH�OD�EDVH�TXH� SRGUtD� WHQHU� HIHFWRV� PXOWLSOLFDGRUHV�� /RV� SUyIXJRV� GH� ORV�SDUWLGRV�OHQLQLVWDV�TXH�VRQ�FDSDFHV�GH�OOHJDU�KDVWD�HO�IRQGR�GH�OD� FUtWLFD� D� OD� HVWUXFWXUD�� EXVFDQ� RWUDV� IRUPDV�GH� DFFLyQ�\� RUJD�QL]DFLyQ�� &RQVHMRV� REUHURV� \� DXWRJHVWLyQ� VRQ� SDODEUDV� TXH� HP�SLH]DQ�D�RtUVH��\�QR�VyOR�HQ� ORV� ODELRV�GH� WURWVTXLVWDV�R�GH�RWURV�EXUyFUDWDV�FRQ�DPSOLR�VHQWLGR�GH�OD�RSRUWXQLGDG��6LQ�TXHUHU�HVWDEOHFHU�SDUDOHOLVPRV�SURIpWLFRV��HV�IiFLO�SUHYHU�HQ�XQ�IXWXUR�SUy[LPR²�FXDQGR�HO�FDSLWDO�SRVHD�ORV�PHFDQLVPRV�TXH�OH�SHUPLWDQ�FRQWURODU�OD�DSHUWXUD�SROtWLFD�TXH�QHFHVLWD�SDUD�VX� H[SDQVLyQ²� OD� GLYLVLyQ� GHO� PRYLPLHQWR� REUHUR� HQ� GRV� WHQ�GHQFLDV� IXQGDPHQWDOHV�� XQD� TXH� DOEHUJDUi� D� ORV� ©PDU[LVWDV� KX�PDQLVWDVª�� DVt� FRPR� D� ORV� FRPXQLVWDV� OLEHUWDULRV�� EDVDGD� HQ� OD�DXWRQRPtD� RUJDQL]DWLYD� H� LGHROyJLFD� GHO� PRYLPLHQWR� REUHUR��2WUD�� HQ� OD� TXH� HO� PRQROLWLVPR� KHJHPyQLFR� GHO� 3&(� HVWDUi�FRPSDUWLGR�� VXERUGLQDGDPHQWH�� SRU� ORV� JUXSRV� UHIRUPLVWDV� GHO�PRPHQWR��/D� WHQGHQFLD�DQWLDXWRULWDULD�QHFHVLWD�D~Q� WLHPSR�SDUD�DFODUDU�VXV� SRVWXUDV�� UHDJUXSDU� VXV� IXHU]DV� \� H[WHQGHU� HO� iUHD� GH� VX� LQ�IOXHQFLD�� SDUD� LPSHGLU� TXH� OD� IXWXUD� &*7� DGTXLHUD� HO� FDVL� PR�QRSROLR�TXH�SRVHH�HQ�)UDQFLD��3RU�HVR��FUHHPRV�TXH�DEDQGRQDU�HO�QRPEUH�GH�&2�DO�3&(�HV�XQ�JUDYH�HUURU��SXHV�OD�SRSXODULGDG�GH�&2�VXSHUD� HQ�PXFKR� OD�GHO�3&(��TXH�GLVWD�GH�DJOXWLQDU� ODV�PLVPDV�VLPSDWtDV��
9ROYLHQGR�DO�SUREOHPD�TXH�HQFDEH]D�HVWH�FDStWXOR�� VX� UHVROX�FLyQ�QR�HVWULED�HQ�OD�FRQVWUXFFLyQ�GH�RWUR�WLSR�GH�UHODFLRQHV��
BBBBBBBBBBBBB�
����¢4Xp�HV�OD�EXURFUDFLD"��5XHGR�LEpULFR��3DUtV���������
�
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PiV�GHPRFUiWLFDV�� HQ�HO� LQWHULRU�GHO�JUXSR��TXH� WLHQGDQ�D� IDYR�UHFHU�ODV�LQLFLDWLYDV�SHUVRQDOHV��D�LPSXOVDU�OD�GLQiPLFD�LQWHUQD��D�GXOFLILFDU� ODV�UHODFLRQHV�GH�GHSHQGHQFLD�\�D�LPSRVLELOLWDU�OD�HFORVLyQ�GH�XQD�FDVWD�EXURFUiWLFD�TXH�FRQWUROH� WRGRV� ORV�PH�FDQLVPRV�GHO�SRGHU��1R�FUHHPRV�TXH�HVWR�VH�SXHGD�FRQVHJXLU�HQ�HO�PDUFR�GHO�SDUWLGR�OHQLQLVWD��\D�TXH�OD�WRWDO�VHSDUDFLyQ�HQWUH�OD�SROtWLFD�\�OD�YLGD�HV�DOJR�LQKHUHQWH�D�VX�HVWUXFWXUD�EiVLFD��/D�SURIHVLRQDOL]DFLyQ�GH�OR�SROtWLFR�FRPR�DOJR�©HQ�Vtª��DMHQR�D� OR� TXH� FRQVWLWX\H� OD� H[LVWHQFLD� FRWLGLDQD�� IDYRUHFH� OD� KHJH�PRQtD�GH� ORV�SHUVRQDMHV�TXH�GLVSRQHQ�GH�PiV� WLHPSR�SDUD�GH�GLFDU� D� OD� ©SROtWLFDª�� (V� HO� SUREOHPD� GH� ORV� SHUPDQHQWHV� R�OLEHUDGRV�� \D� VHDQ� EXUyFUDWDV� R� LGHyORJRV�� \D� VHDQ� VLPSOHV�DGPLQLVWUDWLYRV� R� IXQFLRQDULRV� VLQ� SRGHU�� SHUR� XQLGRV� HQ� VXV�LQWHUHVHV�PDWHULDOHV��FRQVHUYDU�HO�HPSOHR��D�OD�FODVH�GLULJHQ�WH��(V� GHFLU�� HQ� YH]� GH� H[WHQGHUVH�� LPSUHJQDQGR� WRGRV� ORV� DV�SHFWRV�GH�OD�H[LVWHQFLD��OR�SROtWLFR�VH�VHSDUD��VH�HVSHFLDOL]D��VH�SURIHVLRQDOL]D��(VWH�WHPD�IXQGDPHQWDO�GH�OD�VHSDUDFLyQ�HQWUH�OD�SROtWLFD�\�OD�YLGD��FRQYHQGUtD�TXH�IXHUD�SURIXQGL]DGR��/RV�HVFULWRV�GH�OD� ,QWHUQDWLRQDOH� 6LWXDWLRQQLVWH� KDQ� DSRUWDGR� SXQWRV� GH� YLVWD�RULJLQDOHV�H�LQWHUHVDQWHV��6LQ�HPEDUJR��QR�KDEUtD�TXH�SHQVDU�TXH� HVWD� VHSDUDFLyQ� VHD� HO� IXQGDPHQWR� GHO� FHQWUDOLVPR� GH�PRFUiWLFR��0iV�ELHQ�VH�WUDWD�GH�XQD�FRQVHFXHQFLD���
�
�
�
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$XQTXH�OD�RUWRGR[LD�SUHWHQGH�TXH�HO�SDUWLGR�LJXDOD�HQ�VX�VHQR�D� WRGDV� ODV� FODVHV�� IXQGLHQGR�D�REUHURV� H� LQWHOHFWXDOHV� HQ� HO�FULVRO�~QLFR�GH�ORV�DXWpQWLFRV�UHYROXFLRQDULRV�� OD�UHDOLGDG�HV�PiV�FRPSOHMD��3RU�XQD�SDUWH��FDGD�PLOLWDQWH�HQWUD�HQ�HO�JUXSR�FRQ� VXV� FDUDFWHUtVWLFDV� SURSLDV�� FRPR� HV� REYLR�� 3RU� RWUD� SDUWH��WDPELpQ� ODV� PRWLYDFLRQHV� VRQ� GLYHUVDV�� \� JXDUGDQ� XQD� UHODFLyQ�GLItFLO� GH� SUHFLVDU� FRQ� UHVSHFWR� D� DTXpOODV��(V� GHFLU�� TXH�KD\�WDQWRV� WLSRV� GH�PLOLWDQWHV� FRPR� FRPELQDFLRQHV� SXHGDQ� HVWDEOH�FHUVH�HQWUH� ORV�HOHPHQWRV�TXH� LQWHJUDQ� OD�SHUVRQDOLGDG�\� ORV�TXH�IXQGDQ�ODV�PRWLYDFLRQHV��(O� JUXSR�� HV� GHFLU�� VXV� GLULJHQWHV�� LQWHQWD� HVWDEOHFHU� XQD�XQLIRUPLGDG�EDVDGD�HQ� OD�GLVFLSOLQD�\� OD� LGHRORJtD�FRPXQHV��3HUR� QR� WRGR� HO� PXQGR� HQWUD� HQ� HO� PROGH�� 3RU� HVR�� SUHWHQGHU�HVWDEOHFHU�XQDV�FDUDFWHUtVWLFDV�FRPXQHV��WtSLFDV��TXH�VLUYDQ�SD�UD�ODV�WUHV�FDWHJRUtDV�SULQFLSDOHV�GH�UHYROXFLRQDULRV�TXH�VH�GDQ�HQ� ODV�RUJDQL]DFLRQHV�²REUHURV��XQLYHUVLWDULRV�H� LQWHOHFWXD�OHV²�HV�HPSUHVD�DYHQWXUDGD��PiV�DQHFGyWLFD�\�DSUR[LPDWLYD�GH�OD�UHDOLGDG�TXH�GHPRVWUDWLYD�GH�XQD�WHVLV�FXDOTXLHUD��6LQ�HP�EDUJR�� QRV� KD� VRUSUHQGLGR� VLHPSUH� TXH� ODV� SRVLEOHV� FRPELQD�FLRQHV�TXH�SRGtDQ�GDUVH�VH� OLPLWDQ��HQ� OD�SUiFWLFD��D�DOJXQRV�WLSRV�PX\� UHGXFLGRV�FX\RV�HOHPHQWRV�FRQVWLWXWLYRV� IXQGDPHQWD�OHV�VRQ�HO�RULJHQ�VRFLDO�� OD�LQWHQFLRQDOLGDG�\�ODV�SRVLELOLGDGHV�TXH� OHV� RIUHFH� HO� JUXSR� SDUD� OD� FRQVHFXFLyQ� GH� VXV� ILQHV�� GH�FODUDGRV�R�LQFRQVFLHQWHV��([LVWH�XQ�HVWLOR�REUHUR�GH�PLOLWDQFLD��DVt�FRPR�XQR�HVWXGLDQWLO�\� RWUR� LQWHOHFWXDO�� 6X� FRH[LVWHQFLD� HQ� HO� VHQR� GHO� PLVPR� JUXSR�VXSRQGUtD� XQD�JDUDQWtD� GH� XQLYHUVDOLGDG��'H�KHFKR�� VLHPSUH� VH�LPSRQH� HO� HVWLOR� XQLYHUVLWDULR�� FRQ� IDOVRV� WLQWHV� REUHULVWDV�� OD�LPSRUWDQWH� ODERU� TXH� SRGUtDQ� UHDOL]DU� ORV� LQWHOHFWXDOHV� UHYROX�FLRQDULRV�QR�HV�DSURYHFKDGD�SRU�QLQJ~Q�JUXSR��HQ�SDUWH�SDUD�QR�HPSDxDU�HO�FDUiFWHU�REUHUR�FRQ�HO�TXH�TXLHUHQ�SUHVHQWDUVH��HQ�SDUWH�D�FDXVD�GH�OD�IDOWD�GH�FRQILDQ]D�GHO�LQWHOHFWXDO�HQ�VX� SDSHO� FRPR� LQWHOHFWXDO� UHYROXFLRQDULR�� \�� VREUH� WRGR�� SRU� QR�KDEHU�UHVXHOWR�HO�PRYLPLHQWR�REUHUR�HO�SUREOHPD�GH�VX�RUJDQL��
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]DFLyQ�\�HO�GH� ODV� UHODFLRQHV�TXH�HVWDEOHFH�FRQ�RWUDV�FODVHV�VR�
FLDOHV��
/RV� UHWUDWRV� TXH� RIUHFHPRV� D� FRQWLQXDFLyQ�� VREUH� ORV� WUHV�

WLSRV�EiVLFRV�GH�PLOLWDQWHV�VRQ��SXHV��SXUDPHQWH�DQHFGyWLFRV��
\�ORV�RIUHFHPRV�D�JXLVD�GH�LOXVWUDFLyQ��
���(O�PLOLWDQWH�REUHUR�
8QD� UD]yQ� VHOHFWLYD�� SHUIHFWDPHQWH� OyJLFD�� KD� PRGLILFDGR� HO�
DVSHFWR� GHO� SUROHWDULDGR� HQ� &DWDOXxD�� /D� DIOXHQFLD� PDVLYD� GH�
HPLJUDGRV� GHO� VXU� \� GHO� FHQWUR� GH� OD� SHQtQVXOD�� DQDOIDEHWRV�
PXFKRV� \� VLQ� HVSHFLDOLGDG� SURIHVLRQDO� WRGRV�� IDYRUHFLy� OD� SUR�
PRFLyQ�GH� ORV� WUDEDMDGRUHV�DXWyFWRQRV��TXH�SDVDURQ�D�RFXSDU�
ORV�FDUJRV�GH�FLHUWD�UHVSRQVDELOLGDG�R�HVSHFLDOL]DFLyQ��PLHQWUDV�
ORV� UHFLpQ� OOHJDGRV� RFXSDEDQ� ORV� SXHVWRV� LQIHULRUHV��$O� WHQHU�
TXH�WUDEDMDU����\����KRUDV�SDUD�VXEVLVWLU��QR�OHV�HUD�IiFLO�DGTXL�
ULU�XQD�FDSDFLWDFLyQ��

/D�FODVH�REUHUD�FDWDODQD�HVWi�DVt�GLYLGLGD�HQ�GRV�FRPXQLGDGHV�
VHSDUDGDV� SRU� OD� OHQJXD�� OD� FDWHJRUtD� SURIHVLRQDO� \� HO� OXJDU� GH�
UHVLGHQFLD�� 6L� HV� UDUR� HQFRQWUDU� D� XQ� ©FKDUQHJRª� �YRFDEOR� GHV�
SUHFLDWLYR�FRQ�HO�TXH�VH�GHVLJQD�D�ORV�LQPLJUDQWHV��FRPR�MHIH�
GH� WDOOHU�R�GH�VHFFLyQ��HV�FDVL� LPSRVLEOH�HQFRQWUDU�D�XQ�FDWDOiQ�
FRPR�SHyQ�GH�OD�FRQVWUXFFLyQ�R�FRPR�HVSHFLDOLVWD�HQ�6HDW��%D�
UULRV�FRPR� ORV�GH�/D�0LQD�R�3XELOOD�&DVDV�QR�DOEHUJDQ�PXFKDV�
IDPLOLDV�FDWDODQDV��$XQTXH�ODV�IULFFLRQHV�QXQFD�KDQ�VLGR�HQRU�
PHV��QR�GHMD�GH�VXEVLVWLU�XQ�FLHUWR�HVStULWX�UHJLRQDO�TXH�VLUYH�
GH� FDWDOL]DGRU� GH� ODV� YLUWXGHV� SURSLDV�� 3RU� OR� TXH� D� QXHVWUR�
WHPD�VH�UHILHUH��QRV�EDVWD�VHxDODU�TXH�HO� WDODQWH�UHYROXFLRQDULR�
GHO�REUHUR�LQPLJUDGR�HV�UDGLFDOPHQWH�GLIHUHQWH�GHO�REUHUR�FDWD�
OiQ��PiV�FRQVHUYDGRU�pVWH��SRU�SHUWHQHFHU�DO�JUXSR�GH�ORV�REUHURV�
SULYLOHJLDGRV��

/D�FDWHJRUtD�GH�ORV�DGPLQLVWUDWLYRV�FRPSUHQGH�D�ORV�KLMRV�
GH� LQPLJUDQWHV� TXH� ©WLHQHQ� HVWXGLRVª�� \� D� ORV� KLMRV� GH� REUHUR��
FDWDODQHV�TXH�KDFH�WUHLQWD�R�FXDUHQWD�DxRV�KXELHVHQ�DSUHQGLGR�
XQ� RILFLR� HQ� XQ� WDOOHU�PHFiQLFR� FXDOTXLHUD��$� SHVDU� GH� FREUDU�
VXHOGRV� LQIHULRUHV� D� ORV� GH� PXFKRV� REUHURV� D� SULPD�� HVWRV� SUR�
OHWDULRV� GH� FXHOOR� EODQFR� HVWiQ� LPEXLGRV� GH� XQD� FLHUWD� ©GLJ�
QLGDGª�� LQFXOFDGD�SRU� OD�FODVH�GRPLQDQWH�SDUD�SRVHHU�PDQR�GH�
REUD� DGLFWD�� 3RU� XQD� VHULH� GH� SHTXHxDV� YHQWDMDV� VHFXQGDULDV��
PiV�DSDUHQWHV�TXH�UHDOHV��QR�HQVXFLDUVH��PDQHMDU�HO�EROtJUDIR�HQ�
YH]�GH� OD� OLPD��FREUDU�SRU�PHVHV��HWF���� OD�FODVH�GRPLQDQWH�
KD� FRQVHJXLGR� DEULU� XQD� EUHFKD� LPSRUWDQWH� HQWUH� ORV� H[SORWD�
GRV�� <� OD� PDQWLHQH� RIUHFLHQGR� PD\RUHV� SRVLELOLGDGHV� GH� LQWH�
JUDFLyQ� D� ORV� HOHPHQWRV�QR�SURGXFWLYRV�� LQFXOFiQGROHV�XQD�HV�
FDOD�GH�YDORUHV�HQ�OD�TXH�QRFLRQHV�WDOHV�FRPR�©FRQVLGHUDFLyQª��
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©UHVSHWRª�� ©HGXFDFLyQª�� ©FXOWXUDª�� HWF��� UHHPSOD]DQ� XQD� UHPX�
QHUDFLyQ� VXILFLHQWH�� 1R� KDFHPRV� PiV� TXH� UHFRUGDU� KHFKRV� XP�
YHUVDOPHQWH�FRQRFLGRV��

(VWD�GLYLVLyQ�GH�OD�FODVH�REUHUD�QR�HV�UHFLHQWH��SHUR�VXV�HIHF�
WRV�VRQ�WDQ�SRVLWLYRV�TXH�OD�SDWURQDO�KD�LQWHQWDGR�HVWDEOHFHU�
RWUDV� GLYLVLRQHV�� PXOWLSOLFDQGR� ODV� FDWHJRUtDV�� ORV� SXHVWRV� GH�
WUDEDMR��YDULDQGR�ORV�VDODULRV�GHQWUR�GH�XQD�PLVPD�FDWHJRUtD��HWF��
(Q� &DWDOXxD�� OD� GLYLVLyQ� HQWUH� PDQXDOHV�� DGPLQLVWUDWLYRV� \�
FXDGURV�PHGLRV�HVWi�DJUDYDGD�SRU�OD�HOHFFLyQ�GHOLEHUDGD�GH�
ORV� REUHURV� GH� KDEOD� FDWDODQD� SDUD� ORV� SXHVWRV� GH� PiV� UHV�
SRQVDELOLGDG�� 1R� H[LVWHQ�� TXH� VHSDPRV�� HVWDGtVWLFDV� GHO� RULJHQ�
UHJLRQDO�GH�ORV�WUDEDMDGRUHV�TXH�VH�KDQ�GHFODUDGR�DOJXQD�YH]�
HQ�KXHOJD�HQ�&DWDOXxD��HVWRV�~OWLPRV�DxRV��UHODFLRQiQGRODV�FRQ�
HO� FHQVR� WRWDO��6HUtDQ�PX\� LQVWUXFWLYDV�\�QRV�DFODUDUtDQ�EDVWDQWH�
VREUH�OD�FRPEDWLYLGDG�GHO�REUHUR�FDWDOiQ�FRQWHPSRUiQHR��

3RU�HVR��DXQTXH� WRGRV�VHDQ�REUHURV�\�H[SORWDGRV��VX�UHDF�
FLyQ�DQWH� OD� LQMXVWLFLD�QR�HV� OD�PLVPD��3ULYLOHJLDGRV�SRU�GHFLVLyQ�
PDJQiQLPD�GH�OD�HPSUHVD��GHFLGLGD�HQ�SDUWLFXODU�FRQ�FDGD�XQR�
GH�HOORV��ORV�DGPLQLVWUDWLYRV�\�FXDGURV�PHGLRV�QR�HVSHUDQ�TXH�
OD� VROXFLyQ�GH� VXV�SUREOHPDV�SURYHQJD�GH�XQD�DFFLyQ�FROHFWLYD��
3UHILHUHQ�FRQILDU�HQ�VXV�UHODFLRQHV�GHQWUR�\�IXHUD�GH�OD�HPSUH�
VD��HQ�VX�H[SHULHQFLD��HQ�VX�FRPSHWHQFLD��HQ�VX�EXHQD�FRQGXF�
WD�� SHUR� UDUDPHQWH� HQ� ORV� HIHFWRV� GH� XQD� DFFLyQ� VROLGDULD�� 6yOR�
FXDQGR�VH�FRQVLGHUDQ�SRVWHUJDGRV�SRU�OD�HPSUHVD��FRQ�UHVSHFWR�
D�RWURV�FRPSDxHURV�TXH�KDQ�KHFKR�PHMRU�FDUUHUD�� VH�XQHQ�D�
XQD�HPSUHVD�FRP~Q��<� OD� WHUPLQDUiQ�SRU�VX�FXHQWD� WDQ�SURQWR�
FRPR� OD� HPSUHVD� WUDWH� HQ� SULYDGR� FRQ� HOORV�� SURPHWLpQGROHV�
DYDQFHV�\�KRQRUHV��(O�FDVR�GH�ORV�FXDGURV�LQWHUPHGLRV�HV�XQ�
FDVR� GH� GHVFODVDPLHQWR�� 6L� REMHWLYDPHQWH� VH� DFHUFDQ� D� OD� FODVH�
REUHUD� D� FDXVD� GH� OD� SUROHWDUL]DFLyQ� FUHFLHQWH�� VXEMHWLYDPHQWH�
VLJXHQ�XQLGRV�DO�FDSLWDO��
(/�/Ë'(5�2%5(52�<�(/�2%5(52�/,'(5�
;�HV�KLMR�GH�REUHURV� FDWDODQHV��'HVGH� ORV����DxRV� WUDEDMy�HQ� OD�
IiEULFD�GRQGH�HVWDED�HPSOHDGR�VX�SDGUH��/D�IRUPDFLyQ�DGTXL�
ULGD� OH� VLUYLy� SDUD� VHU� DGPLWLGR� FRPR� DSUHQGL]� HQ� XQD� IiEULFD�
LPSRUWDQWH��+DFLD� ORV� DxRV� VHVHQWD��;� HV� FDSWDGR� SRU� HO� GLQD�
PLVPR�GH�OD�-2&��3RFR�D�SRFR��HVWH�PRYLPLHQWR�DSRVWyOLFR�
VH� YD� SROLWL]DQGR� \� VH� FRQYLHUWH� HQ� XQ� FDPSR� DERQDGR� SDUD� HO�
UHFOXWDPLHQWR�GH�PLOLWDQWHV��SRU�SDUWH�GH�ORV�JUXSRV�SROtWLFRV�
\�VLQGLFDOHV�FODQGHVWLQRV�TXH�H[LVWHQ�HQWRQFHV��;�\�DOJXQRV�FRP�
SDxHURV�PiV� GH� OD� IiEULFD��PX\� LQIOXHQFLDGRV� SRU� XQ�PLOLWDQWH�
MRFLVWD��HPSLH]DQ�D�PLOLWDU�HQ�XQR�GH�HVWRV�JUXSRV��TXH�LQWHQ�
WDED�FRQFLOLDU�PDU[LVPR�\�FULVWLDQLVPR��
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9LHQHQ�ODV�KXHOJDV�GH�������(O�JUXSR�FDH�\�;�SDVD�XQD�WHP�SRUDGD�HQ�OD�FiUFHO��TXH�HV�VX�XQLYHUVLGDG��$SUHQGH�iYLGDPHQWH�WRGR�OR�TXH�OH�HQVHxDQ�\�DGTXLHUH�HO�VHQWLGR�GH�OD�XQLYHUVDOLGDG�TXH�OH�IDOWDED��(Q�DGHODQWH��WHQGUi�VLHPSUH�HQ�VX�FDVD�XQ�©PDSD�PXQGLª�HQ�HO�TXH�EDQGHULWDV�URMDV�VHxDODQ�ORV�SDtVHV�VRFLDOLV�WDV��'HO�PDU[LVPR� UHWLHQH� HO� HVTXHPD� GHO�PHFDQLVPR� GH� OD� H[�SORWDFLyQ��(O�OHQLQLVPR�OH�LQFXOFD�VX�QHFHVDULHGDG��TXH�DFHSWD�VLQ� SURIXQGL]DU�PiV�� 6LQ� HPEDUJR�� DGPLUD� D� GRV� YLHMRV� DQDU�TXLVWDV� GH� OD� IiEULFD�� TXH� OH� QDUUDQ� JORULDV� SDVDGDV�� $TXHOORV�PpWRGRV�GLUHFWRV�©OH�YDQª�PiV�TXH�ORV�FRQVSLUDWLYRV��OHQWRV�HQ�HO�DFWXDU�\�ODUJRV�HQ�HO�GLVFXWLU��
����������VRQ�DxRV�GH�FDOPD��/RV�JUXSRV�VH�UHRUJDQL]DQ��Gp�ELOHV�SDUD�DFWXDU�\�VLQ�HVWUDWHJLD�DGHFXDGD�QL�LGHDV�FODUDV�VREUH�HO�FDPLQR�D�VHJXLU��(O�5pJLPHQ� WLUD�DGHODQWH�VX�SODQ�GH�GHVD�UUROOR�\�OD�FODVH�REUHUD�H[SHULPHQWD�XQD�QRWDEOH�PHMRUtD��GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR��;�QR�VH�SOLHJD�D� OD� LQDFWLYLGDG��\�DFW~D�SRU�VX�FXHQWD��VLHPSUH�TXH�SXHGH��/R�HFKDQ�GHO�SDUWLGR�SRU� LQGLVFLSOLQDGR�� SHUR� OD� PHGLGD� QR� OH� DIHFWD� PXFKR�� 6LJXH�DFWXDQGR� D� QLYHO� GH� HPSUHVD�� (V� HO� OtGHU� QDWXUDO� DO� TXH� WRGRV�DSUHFLDQ��
(Q� ������ HO� UHVXUJLPLHQWR� GH� ODV� &2� GD� XQD� SHUVSHFWLYD�RUJDQL]DWLYD�D� VX� WUDEDMR�GH�HPSUHVD�� VLHQGR� OD�VX\D�XQD�GH� ODV�SULPHUDV�HQ�SRGHU�RUJDQL]DU�XQD�FRPLVLyQ�IXHUWH��;�HV�HO�QH[R�GH�XQLyQ�HQWUH�ORV�GLYHUVRV�JUXSRV�TXH�FRH[LVWHQ�GLItFLOPHQWH�HQ� OD� IiEULFD�� &XDQGR� D� FDXVD� GH� VX� FUHFLHQWH� DFWLYLGDG� VHUi�GHVSHGLGR�GH�OD�HPSUHVD��OD�FRPLVLyQ�VH�GLYLGH�\�VH�GHVPRURQD��;��EXHQ�RSHUDULR��QR� WDUGD�HQ�HQFRQWUDU� WUDEDMR�HQ�XQ� WDOOHU�GH�FLHQ� WUDEDMDGRUHV��GRQGH�QXQFD�KDEtD�SDVDGR�QDGD��$� ORV�GRV�PHVHV� KD� FUHDGR�XQD� FRPLVLyQ�� D� ORV� FXDWUR� FRPLHQ]DQ� ORV�SDURV�\�ODV�KXHOJDV��OD�HPSUHVD�WLHQH�TXH�FHGHU�SHUR�GHVSLGH�D�;��TXH�HPSLH]D�D�VHU�FRQRFLGR�HQ�HO�©PHGLRª��7LHQH�DPLJRV�HQ� WRGRV� ORV�JUXSRV�\�HQ� WRGDV�SDUWHV��TXH� OH�KDFHQ�OD�FRUWH��SDUD�FDSWDUOR�R�SRU�OR�PHQRV�SDUD�XWLOL]DU�VX�SUHVWLJLR��;�QR�GLFH�TXH�QR�D�QDGLH��\�WUHV�JUXSRV�VH�DGMXGLFDQ��VLPXOWiQHDPHQ�WH��VX�GRPHVWLFDFLyQ��3HUR�;�HVWi�REVHVLRQDGR�SRU�OD�XQLGDG�GHO�PRYLPLHQWR� REUHUR�� VLQ� TXH� OOHJXH� D� GLVFHUQLU� OD� FDXVD� GH�WDQWRV�SDUWLGLVPRV��6LQ�HPEDUJR��VH�GD�FXHQWD�GH�TXH�HO�HVFHQD�ULR�HV�VLHPSUH�HO�PLVPR��&XDQGR�XQ�JUXSR�HV�SHTXHxR�\�GLV�SRQH�VyOR�GH�XQD�SODWDIRUPD�HVWXGLDQWLO��SDUHFH�TXH�WDPELpQ�HO�SUREOHPD�GH�OD�XQLGDG�VHD�VX�SUHRFXSDFLyQ�YLWDO��6L�FRQVL�JXH�H[WHQGHUVH�XQ�SRFR��FDSWDU�DOJ~Q�REUHUR��GDUVH�D�FRQRFHU�SRU�DOJXQDV�PDQLIHVWDFLRQHV� FDOOHMHUDV� HVSHFWDFXODUHV�� \D� VH� FUHH�FRQ� IXHU]DV� SDUD� IXQGDU� XQD� QXHYD� FRRUGLQDGRUD� GH� &2�� GR�PLQDGD�SROtWLFDPHQWH�SRU�pO��(O�SUREOHPD�GH� OD�XQLGDG�GHMD�GH�VHU�XQD�XUJHQFLD��OD�DFFLyQ�D�XOWUDQ]D��XQD�YH]�FXPSOLGD�VX�
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PLVLyQ�SXEOLFLWDULD��GD�SDVR�D�OD�LQHYLWDEOH�ODERU�GH�HVWUXFWX�
FLyQ�LQWHUQD��
;�VH�KDFH�FDGD�YH]�PiV�UHWLFHQWH�\�ORV�JUXSRV�SDVDQ�D�FUL�

WLFDU� VX� ©DQDUTXLVPR�SHTXHxR� EXUJXpVª��;� VLJXH� DIHUUDGR� D� ORV�
SULQFLSLRV�TXH�DSUHQGLy�HQ�OD�FiUFHO�\�FRQItD�HQ�TXH�DOJXQD�YH]�
VH� FUHDUi� HO� SDUWLGR� VDOYDGRU� GH� OD� FODVH� REUHUD��0LHQWUDV�� FRQ�
FHQWUD�VX�DFWLYLGDG�HQ�&2��FUHDQGR�FRPLVLRQHV�HQ�WRGDV�ODV�HP�
SUHVDV� SRU� ODV� TXH� SDVD�� LQFXOFDQGR� VLHPSUH� VX� REVHVLyQ� SRU� OD�
XQLGDG�� 3RU� QR� FRRUGLQDUVH� FRQ� XQD� GH� ODV� WUHV� WHQGHQFLDV�
H[LVWHQWHV�HQ�&2��VX�FRPLVLyQ�GH�HPSUHVD�VH�FRRUGLQD�FRQ�ODV�
WUHV� VLPXOQiQHDPHQWH� FRQ� OD� LQWHQFLyQ� GH� XQLILFDU� WRGDV� ODV�
WHQGHQFLDV��;�VLJXH�VLQ�DQDOL]DU�ORV�SUHVXSXHVWRV�SROtWLFRV�GH�
OD� GLYLVLyQ�GHO�PRYLPLHQWR� REUHUR�� TXH� pO� VH� LPDJLQD�SXUDPHQWH�
FR\XQWXUDO��+D�FUHDGR�GRV�FRPLVLRQHV�PiV��HQ�VHQGDV�HPSUH�
VDV�SRU�ODV�TXH�SDVy��\�QR�FRQFHGH�JUDQ�LPSRUWDQFLD�D�OD�ODERU�
GH�ODV�EXURFUDFLDV��
=�HV�XQ�LQPLJUDQWH�MRYHQ�TXH�YLYH�©GH�SDWURQDª�\�WUDEDMD�
HQ�XQD�HPSUHVD�GH�PiV�GH�PLO�REUHURV��/H�JXVWD�HO�I~WERO�SHUR�
QR� UHKX\H� ODV�GLVFXVLRQHV� VREUH� WHPDV�PiV�HOHYDGRV��TXH�D�PH�
QXGR�LQLFLD�pO�PLVPR��&XDQGR�VH�FUHD�OD�FRPLVLyQ�HQ�OD�HPSUH�
VD�� XQ� FRPSDxHUR� OH� LQYLWD� D� DVLVWLU� D� ODV� UHXQLRQHV�� =� GHVWDFD�
UiSLGDPHQWH�SRU� OR�DFHUWDGR�GH�VXV� LQWHUYHQFLRQHV��DVt�FRPR�
SRU� OD� UHVSRQVDELOLGDG�\�VHJXULGDG�TXH�HPDQD�GH�VX�SHUVRQD��
3HUR�=�WLHQH�TXH�LQFRSRUDUVH�D�ILODV��
&XDQGR�YXHOYH�OD�HPSUHVD�KD�GHMDGR�GH�VHU�OD�EDOVD�GH�DFHLWH�

TXH� HUD� DQWHV��/D� FRPLVLyQ� VH�KD� DILDQ]DGR��KD� H[SXOVDGR�D� ORV�
OHJDOLVWDV� \� FRQFLOLDGRUHV� \� VH� KD� SODQWHDGR� OD� OXFKD� GLUHFWD�
FRQWUD� MXUDGRV� \� HQODFHV�� JHQWH� FX\R� SUHVWLJLR� GDWDED� GH� ORV�
WLHPSRV� GLItFLOHV�� SHUR� TXH� VH� KDEtD� GHMDGR� FRPSUDU� SRU� OD� SD�
WURQDO��3URQWR�=�VH�FRQYLHUWH�HQ�HO�OtGHU�UHFRQRFLGR�SRU�WRGRV��
6X�YR]�HVWHQWyUHD��VX�UHFLD�FRQVWLWXFLyQ��VX�LQWHOLJHQFLD��VX�YD�
ORU�� VX� VHQFLOOH]� \� VXV� SODQWHDPLHQWRV� MXVWRV� OR� SRSXODUL]DQ�� D�
PHGLGD�TXH�OD�OXFKD�VH�KDFH�PiV�iVSHUD��(Q�HVWRV�PRPHQWRV��
=� HV� FRQWDFWDGR� SRU� YDULRV� HVWXGLDQWHV� OHQLQLVWDV� TXH� TXLHUHQ�
RUJDQL]DU� XQ� QXHYR� SDUWLGR�� /H� SURSRQHQ� FXUVLOORV� SDUD� OD�
FRPLVLyQ��DVt�FRPR�D\XGD�PDWHULDO�SDUD�LPSULPLU�\�GLVWULEXLU�
ODV� KRMDV� TXH� OD� FRPLVLyQ� QHFHVLWD�� SDUD� OD� IRUPDFLyQ� GH� SL�
TXHWHV��SDUD�OD�RUJDQL]DFLyQ�GH�PDQLIHVWDFLRQHV�GH�DSR\R��HWF��
=� VH� VHQWtD� DWUDtGR� SRU� OD� WHQGHQFLD� DXWRQRPLVWD� TXH� HP�

SH]DED� D� GHVDUUROODUVH� HQWRQFHV� HQ�%DUFHORQD��3HUR� OD� WHQWD�
FLyQ�GH�OD�HILFDFLD�LQPHGLDWD�HV�PX\�JUDQGH��$FHSWD�OD�D\XGD�
\�SDJD� OD�FXHQWD��/RV�HVWXGLDQWHV�SDVDQ�D�GDU�FXUVLOORV�D� OD�FR�
PLVLyQ�GH� OD� HPSUHVD��6H�KDFHQ�©DPLJRVª�GH� ORV�SULQFLSDOHV� UHV�
SRQVDEOHV��(O�PXQGR�GH�ORV�UHYROXFLRQDULRV�SURIHVLRQDOHV�HV�
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IDVFLQDQWH��DWUD\HQWH��=�HQWUD�HQ�HO�JUXSR��TXH�OH�SDVHD�SRU�WR�
GDV�ODV�UHXQLRQHV��VH�FRQYLHUWH�HQ�HO�GHOHJDGR�GHO�VHFWRU�REUHUR�
\�WLHQH�DFFHVR�D�FDUJRV�VXSHULRUHV��
=�YD�SHUGLHQGR�HO�HVStULWX�FUtWLFR�LQLFLDO�TXH�OH�OOHYy�D�RSR�

QHUVH�D�ODV�GLUHFWULFHV�GH�ORV�DOWRV�PDQGRV�HQ�PiV�GH�XQD�RFD�
VLyQ�� LQFOXVR� HQ�PDWHULDV� WDQ� LPSRUWDQWHV� FRPR� OD� UHODWLYD� D� OD�
WiFWLFD�GHO�SDUWLGR�HQ� ODV�HOHFFLRQHV�VLQGLFDOHV��&RQFHGH�PH�
QRV�LPSRUWDQFLD�D�ODV�FRQWUDGLFFLRQHV�HVHQFLDOHV�TXH�DQWHV�YHtD�
HQ�HO�JUXSR��$KRUD�HV�XQ�SHUVRQDMH�FRQ�DXWRULGDG��6X�QRPEUH�
HVWi�OLJDGR�DO�GHO�JUXSR��\�HO�GHO�JUXSR�DO�VX\R��/H�KDQ�KHFKR�
FUHHU�TXH�SXHGH�SDUWLFLSDU�HQ�OD�PDUFKD�GH�OD�RUJDQL]DFLyQ��FR�
PR� VL� HO� FRPLWp� FHQWUDO� QR� HVWXYLHUD� GLULJLGR� SRU� HO� Q~FOHR�
IXQGDGRU�� TXH� QR� SLHUGH� QL� OD�PD\RUtD�� QL� HO�PRQRSROLR� LGHR�
OyJLFR��QL�ORV�FRQWDFWRV��QL�HO�FRQWURO�GHO�DSDUDWR��

$�=�\D� OH�KDQ�HFKDGR�GH�GRV�HPSUHVDV��SHUR�QR�SRU�FUHDU�
XQD� FRPLVLyQ� R� SRU� SODQWHDU� SUREOHPDV� DO� SDWURQR�� VLQR� SRU�
SUHVWLJLDU� D� VX� JUXSR�� =� WHQGUi� FDGD� YH]� PiV� GLILFXOWDG� SDUD�
HQFRQWUDU� WUDEDMR�� 3HUR� HO� JUXSR� OH� UHVHUYD� XQ� SXHVWR� GH� SHU�
PDQHQWH��SDUD�DSURYHFKDU�VX�SRSXODULGDG��
=�FUHH�TXH�HV�PDU[LVWD�OHQLQLVWD�SRU�HOHFFLyQ�\�FRQYLFFLyQ��

'H�KHFKR��KD�OHtGR�PX\�SRFR�GH�0DU[�\�GH�/HQLQ�\�QDGD�GH�
ORV� GHPiV� SHQVDGRUHV� TXH� KD� WHQLGR� HO� PRYLPLHQWR� UHYROXFLR�
QDULR��1R�HV� LPSRVLEOH�TXH�D�HVWDV�DOWXUDV�=�UHFXSHUH�VX�FDSD�
FLGDG�FUtWLFD��SHUR�VHUi�GLItFLO�PLHQWUDV�EHQHILFLH�GHO�OHQLQLVPR��
TXH�OH�GD�SRGHU��
(VWRV�GRV�UHWUDWRV�QR�DJRWDQ��QL�PXFKR�PHQRV�� WRGD�OD�JDOH�
UtD��1R�WLHQHQ�QL�VLTXLHUD�XQ�YDORU�GHPRVWUDWLYR��6LQ�HPEDUJR�
VRQ� WtSLFRV�� (O� SULPHUR� HV� HO� PLOLWDQWH�� $FXVDGR� SRU� VXV� GH�
WUDFWRUHV�FRQ�HO�PRWH�GH�©VLQGLFDOLVWDª��HQ�UHDOLGDG�HV�XQ�KRP�
EUH� TXH� WLHQH� HQ� FXHQWD� ODV� HWDSDV� TXH� GHEHQ� UHFRUUHU� ORV�
WUDEDMDGRUHV� PHGLRV� SDUD� DOFDQ]DU� HO� ~OWLPR� QLYHO� GH� FRQ�
FLHQFLD��6LQ�ROYLGDU�QLQJXQD�GH�HVWDV�HWDSDV�� ODV� UHFRUUH� WR�
GDV� UiSLGDPHQWH�� FRQ�XQD�FDSDFLGDG�SHGDJyJLFD�TXH�VyOR�SXHGH�
FRQIHULU� HO� KDEHU� SDVDGR� DQWHV� SRU� HVH� PLVPR� SURFHVR�� (V� HO�
PDHVWUR�GH� OD� HVFXHOD�SULPDULD�TXH�GHMD� HQ� VXV�DOXPQRV�HO�
JXVWR� GHO� WUDEDMR�� VLQ� SUHRFXSDUVH� SRU� RULHQWDUOHV� KDFLD� XQD� HV�
SHFLDOL]DFLyQ� GHWHUPLQDGD�� TXH� pO� PLVPR� QR� SRVHH�� $WUDH� SUH�
FLVDPHQWH�SRU�VX�DXVHQFLD�GH�VHFWDULVPR��SRU�VX�QDWXUDOLGDG��(V�
XQR� PiV�� VLQ� SUHWHQVLRQHV� H[WUDxDV� QL� FRQVLJQDV� TXH� DSOLFDU� D�
UDMDWDEOD��/D�HVFDVH]�GH�PLOLWDQWHV�GH�HVWH� WLSR��TXH� VXHOHQ�SD�
VDUVH�HQVHJXLGD�DO�SURIHVLRQDOLVPR��HV�XQD�GHVJUDFLD�SDUD�HO�PR�
YLPLHQWR�REUHUR�HVSDxRO��

(O�VHJXQGR�UHWUDWR�HV�HO�GHO� OtGHU�REUHUR�GH�XQD�RUJDQL]D�
FLyQ�SROtWLFD��(V�HO�KRPEUH�GH�DFFLyQ�LQYHVWLGR�GH�UHSHQWH�SRU�
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XQD�PLVLyQ�TXH� VREUHSDVD� VXV� IXHU]DV��(V�HO� UHSUHVHQWDQWH�GH�DO�
JXLHQ�TXH� OH�KD�RWRUJDGR�HVD�PLVLyQ�\�TXH��SRU�FRQVLJXLHQWH�� OH�
GLULJH��(O� OtGHU� GH� XQ�SDUWLGR� FODQGHVWLQR� HV�XQ�KRPEUH�TXH� HVWi�
VLHPSUH�HQ� IDOVR��KDFLHQGR�YHU�TXH�HVFXFKD�D� ORV�GHPiV�\�TXH�
VyOR� LQWHQWD� H[SUHVDU� VXV� GHVHRV�� FXDQGR� HQ� UHDOLGDG� HVWi� FXP�
SOLHQGR�ORV�GHVHRV�GH�RWUR�PX\�DMHQR�D�DTXHOOD�OXFKD�HQ�FRQFUHWR�
\�D�OD�OXFKD�GH�OD�FODVH�REUHUD�HQ�JHQHUDO��

=��DO�VHU�PLOLWDQWH�GH�XQ�JUXSR�VHFUHWR��VH�FRQYLHUWH�HQ�XQ�SHU�
VRQDMH�PLVWHULRVR��FRQ�FRQH[LRQHV�\�UHVSRQVDELOLGDGHV�GH�ODV�TXH�
QR�SXHGH�GDU�FXHQWD�D�QDGLH�� OR�TXH�D� OD� ODUJD�HPSDxD� OD�FRQ�
ILDQ]D�TXH�ORV�FRPSDxHURV�KDQ�GHSRVLWDGR�HQ�pO��
0$6$�6(�2321(�$�e/,7(�
$O� ODGR� GH� HVWRV� GRV� FDVRV�� H[LVWH� XQD� PD\RUtD� GH� PLOLWDQWHV�
REUHURV� TXH� QR� FRPSUHQGHQ� QDGD� HQ� ORV� GHEDWHV� WHyULFRV�� QL� LQ�
WHUYLHQHQ� FRQVFLHQWHPHQWH� HQ� OD� PDUFKD� GHO� JUXSR�� 6L� VH� KDQ�
DGKHULGR� D�XQD�RUJDQL]DFLyQ�SROtWLFD�KD� VLGR�SRU� DPLVWDG�R�FRQ�
ILDQ]D�KDFtD� OD�SHUVRQD�TXH�VH� OR�KD�SURSXHVWR��HVH�FULWHULR�
GH�DGKHVLyQ�D�XQD�SHUVRQD�PiV�TXH�D�XQD� WHRUtD�SHUGXUDUi�HQ�
HOORV�D� OR� ODUJR�GH�VX�PLOLWDQFLD�HQ�HO�JUXSR��(VWRV�PLOLWDQWHV�
VRQ� PX\� QXPHURVRV� HQ� HO� 3&(�� DEUXPDGR� SRU� HO� SHVR� GH� EX�
URFUDFLDV�YHQHUDEOHV� H� LQDFFHVLEOHV�TXH�QLYHODQ� OD�EDVH�\� IDYR�
UHFHQ�XQD�UXWLQD�JULV��(Q�ORV�JUXSRV�D�OD�L]TXLHUGD�GHO�3&(�WRGR�
HV�PiV� QXHYR��PiV� SURYLVLRQDO�� \� HO� WHUUHQR� HV�PiV� IDYRUDEOH�
SDUD�TXH�IORUH]FDQ� ODV�©JHQLDOLGDGHVª��(VWDV��VLQ�HPEDUJR��VRQ�
OD�H[FHSFLyQ��/D�UHJOD�HV�HO�PLOLWDQWH�TXH�YD�KDFLHQGR�OR�TXH�
OH� GLFHQ�� DFXGLHQGR� D� ODV� PDQLIHVWDFLRQHV� FRQYRFDGDV� SRU� HO�
JUXSR�� D� ODV� UHXQLRQHV� GH� FpOXOD�� FRWL]DQGR�� GLVWULEX\HQGR� DO�
JXRV�EROHWLQHV�HQWUH�VXV�DPLJRV�GH�FRQILDQ]D��HQ� ILQ�� OOHYDQGR�
XQD�PLOLWDQFLD� GLVFUHWD�� (VWRV�PLOLWDQWHV�� UHSHWLPRV�� VRQ� ORV� TXH�
FRQVWLWX\HQ�HO�JUXHVR�GH�OD�WURSD�HQ�HO�3&(��TXH�ORV�DEVRUEH�
WDO�FRPR�VRQ��VLQ�H[LJLUOHV�PiV�GH�OR�TXH�HVWiQ�GLVSXHVWRV�D�GDU��
(V�OD�PLOLWDQFLD�GH�OR6�PD\RUHV�GH����DxRV��

1R�KD\�VLWLR�SDUD�HO�PLOLWDQWH�©QRUPDOª�HQ�ORV�JUXSRV�GRQGH�
VyOR�FDEH� OD�SURIHVLRQDOL]DFLyQ�R� OD�GHGLFDFLyQ�H[FOXVLYD��3DUD�
HVWRV� PLOLWDQWHV� VH� PRQWDQ� ODV� RUJDQL]DFLRQHV� GH� PDVDV�� HVWUH�
FKDPHQWH�FRQWURODGDV�SRU�HO�JUXSR��+D\�TXH�WHQHU�HQ�FXHQWD�TXH�
VLHPSUH� TXH� XQ� OHQLQLVWD� KDEOD� GH� RUJDQL]DFLyQ� GH� PDVDV�� OD�
SDODEUD� ©PDVDª� OD� XVD� SRU� RSRVLFLyQ� D� OD� GH� ©pOLWHª�²TXH� VH�
VXSRQH� RUJDQL]DGD� HQ� HO� JUXSR� SROtWLFR²� \� QR� SRUTXH� OD� RU�
JDQL]DFLyQ� UH~QD�HIHFWLYDPHQWH�D� ODV�PDVDV��(VWH�FDUiFWHU� IDV�
FLVWD� GH� OD� VHSDUDFLyQ� pOLWH�PDVD� HVWi� LQVXILFLHQWHPHQWH� HQFX�
ELHUWR�SRU�OD�LGHRORJtD��SRU�PiV�TXH�H[DOWH�D�ODV�PDVDV�FRPR�PR�
WRU�GH�OD�KLVWRULD��(OOR�GD�OXJDU�D�FXULRVDV�VLPSOLILFDFLRQHV�\�D�
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XVRV� DEXVLYRV� GH� ORV� WpUPLQRV��8QD� DVDPEOHD� JHQHUDO� GH� ©VHF�WRUHVª�� RUJDQL]DFLyQ� GH� ©PDVDVª� GH� %5�� ORJUy� UHXQLU� D� ����SHUVRQDV� GH� %DUFHORQD� \� VX� SURYLQFLD�� VHJ~Q� QRWLFLDV� SURSRU�FLRQDGDV� SRU� ORV� PLVPRV� RUJDQL]DGRUHV���� 3HUR� VL� GH� HVWDV� ����SHUVRQDV� GHVFRQWDPRV� ORV� ©� REVHUYDGRUHVª� �PLOLWDQWHV�%5� GH�RWURV� IUHQWHV�GH� OXFKD��� ORV�FRPLVDULRV�SROtWLFRV��\� ORV�PLOLWDQWHV�UDVRV� GHO� JUXSR�� WRGRV� HOORV� ©pOLWHª� SRU� HO� KHFKR� GH� HVWDU� SROt�WLFDPHQWH�RUJDQL]DGRV��TXHGDQ�UHGXFLGDV�ODV�©PDVDVª�D�XQRV�QL�YHOHV�QXPpULFRV�SRVLEOHPHQWH�LQIHULRUHV�D�ORV�GH�OD�©pOLWHª��(O�SDVR�GH�PDVD�D�pOLWH�UDGLFD�H[FOXVLYDPHQWH�HQ�GRV�FRQGLFLR�QHV�� GHGLFDFLyQ� SOHQD� \� DFHSWDFLyQ� tQWHJUD� GHO� SURJUDPD�� (VWH�VHJXQGR�SXQWR�QR�RIUHFH�PXFKRV� UHSDURV�DO�PLOLWDQWH��TXH�SR�VHHUi� RWUDV�PRWLYDFLRQHV�PiV� SHUVRQDOHV� SDUD� VX� RSFLyQ�� D� ODV�FXDOHV�QRV�KHPRV� UHIHULGR�PX\�D�PHQXGR��/DV�GLUHFFLRQHV� OR�VDEHQ�\�UHDFFLRQDQ�DQWH�HVWH�KHFKR�GH�GLYHUVDV�PDQHUDV��²8QDV�OR�DGPLWHQ�\�VH�DSURYHFKDQ�GH�HOOR��LPSLGLHQGR�TXH�OD�EDVH�SDUWLFLSH�HQ�GLVFXVLRQHV�GH�IRQGR�TXH�SXHGDQ�VXUJLU�HQ�OD�'LUHFFLyQ��RIUHFLHQGR�SRU�DGHODQWDGR� OD�VROXFLyQ�FRUUHFWD�� LQ�WURGXFLHQGR�PRWLYRV�GH�RUGHQ�VHQWLPHQWDO��WDOHV�FRPR�OD�XQLGDG�HQ�SHOLJUR��OD�WUDLFLyQ�SRVLEOH��HWF��(V�XQD�DFWLWXG�TXH�HO�3&(�KD�FRQYHUWLGR�HQ�FOiVLFD��&XDQGR�HO�FDVR�&ODXGtQ��SRU�HMHPSOR��OD�PD\RUtD�GHO�&RPLWp�FHQWUDO��RSXHV�WD�D� OD� WHVLV�GH�HVWH�DQWLJXR�GLULJHQWH��RUJDQL]y�XQ�UHIHUpQGXP�HQWUH� OD� EDVH� GHO� SDUWLGR�� FX\RV� WpUPLQRV� H[LJtDQ� XQD� DGKHVLyQ�LQFRQGLFLRQDO�\�FLHJD�D�OD�SRVWXUD�PDQWHQLGD�SRU�HO�VHFUHWDULR�JH�QHUDO�\�VX�FDPDULOOD��SDUD�MXVWLILFDU�OD�H[SXOVLyQ�TXH�VH�SUHSDUDED��VLQ� FRQVLGHUDU� HQ� OR� PiV� PtQLPR� HO� IRQGR� GHO� DVXQWR�� /D� LQ�IRUPDFLyQ�TXH� OOHJDED�D� ODV�FpOXODV�SUHFLVDED�VyOR�TXH�KDEtD�TXH�FRQGHQDU� ODV� WHVLV�HUUyQHDV�GH�XQRV�GLULJHQWHV�GHO�SDUWL�GR�� SRUTXH� DWHQWDEDQ� FRQWUD� OD� OtQHD�RILFLDO� \�SRQtDQ� HQ�SH�OLJUR� OD� XQLGDG�� 6H� VXSR� GHVSXpV� TXH� HQ� &DWDOXxD� VyOR� GRV�PLOLWDQWHV� SLGLHURQ� OHHU� HVDV� WHVLV� DQWHV� GH� FRQGHQDUODV�� 8Q�SRUFHQWDMH� WDQ� GpELO� GH� UHEHOGHV� HV� XQ� p[LWR� SDUD� HO� PpWRGR�HPSOHDGR� QRUPDOPHQWH� HQ� HO� 3&(�� TXH� VH� IXQGD� HQ� FUHDU� HO�KiELWR�GH�OD�REHGLHQFLD�\�QR�HO�GH�OD�UHIOH[LyQ��XWLOL]DQGR�HQ�VX�OXJDU�ODV�SXOVLRQHV�VHQWLPHQWDOHV�EiVLFDV��²2WUD�SRVWXUD� FRQVLVWH� HQ� UHFKD]DU� HO� VXEMHWLYLVPR�FRPR�EDVH� GH� ODV� RSFLRQHV� \� GLVFXWLU� LQWHUPLQDEOHPHQWH� VREUH� FXDO�TXLHU� FXHVWLyQ��(VWD� HV� OD� UHJOD� HQ� ORV�JUXSRV�GH�FRUWH� WURWV�TXLVWD�� DXQTXH� ORV� EXUyFUDWDV�� DOHJDQGR� OD� FODQGHVWLQLGDG�� LP�SRQHQ� WDPELpQ�VX�FHQVXUD�HQ� ORV� WHPDV�TXH� MX]JDQ�SHOLJURVRV�SDUD� VX�VWDWXV��6H�KDEOD� LQFOXVR�GH� UHXQLRQHV�PDUDWKyQ�GH����KRUDV�VHJXLGDV��(Q�OD�SUiFWLFD�HVWH�H[FHVLYR�SXULVPR�UHVXOWD�
BBBBBBBBBBBBB�
����$3,��Q�������
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SRFR�UHQWDEOH��/D�KLVWRULD�GH�OD�,9�,QWHUQDFLRQDO�HV�XQD�SUXH�
ED�GH�HOOR��$GHPiV��HVWDV�GLVFXVLRQHV�VH�HVSHFLDOL]DQ�GH�WDO�PRGR�
TXH� VyOR� XQD�PLQRUtD� SXHGH� VHJXLUODV� R� SDUWLFLSDU� HQ� HOODV��/RV�
GHPiV�GHEHUiQ�RSWDU� VLQ�FRPSUHQGHU�� FRQ� OR�TXH�VH�YXHOYH�D�
DEULU�OD�SXHUWD�DO�VXEMHWLYLVPR��
²)LQDOPHQWH�� KD\� XQD� DFWLWXG� LQWHUPHGLD� TXH� FRQVLVWH� HQ� QR�

DGPLWLU�HQ� WHRUtD�XQDV�PRWLYDFLRQHV�TXH�QR�VHDQ�SXUDPHQWH�SROt�
WLFDV��DSURYHFKDQGR�HQ�OD�SUiFWLFD�ODV�GHELOLGDGHV�TXH�IDYRUH]FDQ�
D�OD�FDPDULOOD�GLULJHQWH��(V�OD�WpFQLFD�GH�ORV�%5��HVSHFLDOLVWDV�GHO�
SXEOLF� UHODWLRQV�� TXH� VDEHQ� FXiQGR� EDVWD� FRQ� DGXODU� \� FXiQGR�
FRQYLHQH�GDU�XQ�SRTXLWR�GH�SRGHU��+DFLD�PHGLDGRV�GH�������
SRU� HMHPSOR�� OD� GLUHFFLyQ� GH� %5� HVWDED� PX\� SUHRFXSDGD� SRU�
SURSRUFLRQDU� UD]RQHV� WHyULFDV� FRQYLQFHQWHV� TXH� MXVWLILFDUDQ� VX�
SDUWLFLSDFLyQ� HQ� OD�$VDPEOHD� GH�&DWDOXxD�� /D� UD]yQ� HV� TXH� DO�
JXQRV�REUHURV�GH�HVWD�RUJDQL]DFLyQ�� HQ�FRQWDFWR�FRQVWDQWH�FRQ�
RWURV�PLOLWDQWHV�PiV�UDGLFDOL]DGRV��HUDQ�VHQVLEOHV�D� ODV�FUtWLFD���
GH� GHUHFKLVPR� TXH� VH� DSOLFDEDQ� D� VX� JUXSR� D� FDXVD� GH� HVWD�
SRVWXUD��<�VRUSUHQGLHURQ�D�OD�'LUHFFLyQ�FRQ�XQ�XOWLPiWXP��R�VH�
LEDQ�HOORV�GH�OD�$VDPEOHD�GH�&DWDOXxD��R�OD�EDVH�VH�LED�GH�%5��
/D�'LUHFFLyQ��GHVDXWRUL]DGD�HQ�XQD�FXHVWLyQ�GH�WDQWD�HQYHUJDGXUD�
RSWy�SRU�XQD�VROXFLyQ�MHVXtWLFD��QR�LUVH�SDUD�QR�SHUGHU�DXWRULGDG�
SHUR�ERLFRWHDU�OD�EXHQD�PDUFKD�GH�ODV�UHXQLRQHV�SDUD�SURYRFDU�VX�
H[SXOVLyQ��/D�$VDPEOHD�GH�&DWDOXxD��FRQRFHGRUD�GHO�LPSDVVH�HQ�
HO�TXH�VH�HQFRQWUDED�OD�EXURFUDFLD�%5��QR�FD\y�HQ�OD�WUDPSD��\�
HO�JUXSR�WXYR�TXH�VDOYDU�HO�EDFKH�DSHODQGR�D�OD�GLVFLSOLQD��
5HVXPLHQGR��KD\�GLYHUVRV� WLSRV�GH�PLOLWDQWHV�REUHURV�TXH�H[L�
JHQ� GLYHUVRV� WLSRV� GH� ©WUDWDPLHQWRVª�� /D� KDELOLGDG� GH� ORV� GLUL�
JHQWHV�GH�XQD�RUJDQL]DFLyQ�FRQVLVWH�HQ�VDEHU�DSOLFDU�D�FDGD�XQR�
OD�WHUDSLD�TXH�PHMRU�OH�FRQYLHQH��/D�LQIOH[LELOLGDG�GH�ORV�SULQFL�
SLRV�HV�XQD�DFWLWXG�VXLFLGD��D�OD�TXH�VyOR�KD\�TXH�DSHODU�HQ�~OWL�
PR� WpUPLQR��(O�RSRUWXQLVPR�HV� OD�~QLFD�VDOLGD�TXH�SHUPLWH�VH�
JXLU� DGHODQWH��0LHQWUDV� QR� SLHUGDQ� ODV� ULHQGDV�� ORV� EXUyFUDWDV�
GHEHQ� LU� VROWDQGR� ODVWUH�� &DGD� PLOLWDQWH� GHEH� HQFRQWUDU� HQ� HO�
SDUWLGR�OR�TXH�EXVFD�HQ�pO��ORV�GpELOHV��VHJXULGDG�\�SURWHFFLyQ��
ORV� VROLWDULRV�� DPLVWDG�� ORV� WLPRUDWRV�� FRQILDQ]D�HQ�Vt�PLVPRV��
ORV� H[WURYHUWLGRV�� DFWLYLGDG�� ORV� PtVWLFRV�� UHGHQFLyQ� GHO� SDVDGR�
EXUJXpV��ORV�FXOSDELOL]DGRV��MXVWLILFDFLyQ�GH�VXV�IDOWDV��ORV�IXHU�
WHV�� SRGHU�� HWF�� 6yOR� ORV� DXWpQWLFRV� PLOLWDQWHV�� ORV� TXH� EXVFDQ�
VDFDU�D�OD�FODVH�REUHUD�GH�OD�H[SORWDFLyQ�D�OD�TXH�HVWi�VRPHWLGD��
QR� VH� HQFRQWUDUiQ� VDWLVIHFKRV� HQ� HO�PDUFR�GH�XQ�SDUWLGR� OHQLQLVWD�
SRUTXH�OD�REVHVLyQ�GH�OD�OXFKD�GH�FODVHV�QR�HV�OR�TXH�GLVWLQJXH�
D� HVRV�JUXSRV��/RV�PLOLWDQWHV�GH�YDOtD� H[FHSFLRQDO�QR�SHUPDQH�
FHUiQ�WDPSRFR�PXFKR�WLHPSR�HQ�HO�SDUWLGR��SRUTXH�HO�SDUWLGR�
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LJXDOD�� \� OD� LJXDOGDG� VXHOH� KDFHUVH� DO� QLYHO� GH� ORV� PHGLRFUHV��
GHFDSLWDQGR�D�ORV�TXH�VREUHVDOHQ��
���(O�PLOLWDQWH�XQLYHUVLWDULR�
$� SHVDU� GH� TXH� HO�PRYLPLHQWR� HVWXGLDQWLO� SDUHFH� WHQHU�²\�
PXFKDV�YHFHV�WLHQH²�XQ�DLUH�GHVSUHRFXSDGR�\�©GHSRUWLYDPHQWH�
MXYHQLOª�� VXV� DFFLRQHV� \� PRYLOL]DFLRQHV� SHUPLWHQ� HQ� FLHUWRV�
PRPHQWRV� KDFHU� UHSHUFXWLU� D� QLYHO� FLXGDGDQR� XQ� FRQIOLFWR�
REUHUR� ORFDOL]DGR��\�DOFDQ]DU�HQ�YLUWXG�GH�VX�GLQiPLFD�SURSLD�
FRWDV�HOHYDGDV�GH�PRYLOL]DFLyQ�\�GH� OXFKD��3RU� OD�SHFXOLDUL�
GDG� TXH� OH� FRQILHUH� VX� VLWXDFLyQ� GHQWUR� GH� XQD� GLFWDGXUD�� HO�
PRYLPLHQWR� HVWXGLDQWLO� HVSDxRO� WLHQH� XQD� LPSRUWDQFLD� SROtWLFD�
GLUHFWD��

3RU�RWUD�SDUWH��OD�8QLYHUVLGDG��OXJDU�GH�©WUDEDMRª�GHO�PLOLWDQ�
WH� HVWXGLDQWLO�� HV� XQ� SHTXHxR� ODERUDWRULR� HQ� HO� FXDO� QDFHQ� \�
PXHUHQ�SDUWLGRV��VH�H[SHULPHQWDQ�OtQHDV�SROtWLFDV��VH�HMHUFHQ�ORV�
PLOLWDQWHV�HQ�OD�GLDOpFWLFD��HWF��
8QD� LQWURGXFFLyQ� DO� PRYLPLHQWR� HVWXGLDQWLO� GHEHUtD� WHQHU� HQ�

FXHQWD�GHVGH�HO�SULQFLSLR�GRV�KHFKRV�TXH�OR�FRQILJXUDQ�\�OH�FRQ�
ILHUHQ� VXV� SULQFLSLRV� FDUDFWHUtVWLFRV�� OD� GLVFRQWLQXLGDG� GH� OD� HQ�
VHxDQ]D��FRQ�ODV�ODUJDV�YDFDFLRQHV�TXH�DLVODQ�D�ORV�HVWXGLDQWHV�
\� SDUFHODQ� OD� OXFKD�� \� HO� RULJHQ� GH� FODVH� GHO� HVWXGLDQWH�� IXHQWH�
FRQVWDQWH�GH�LQHYLWDEOHV�FRQWUDGLFFLRQHV��&RQVHFXHQFLD�LPSRUWDQ�
WH� GH� HVWRV� GRV� KHFKRV� HV� OD� WtSLFD� SHULRGLFLGDG� GHO�PRYLPLHQWR�
HVWXGLDQWLO�� FRQ� VXV� IOXMRV�\� UHIOXMRV� HQ� OD� DFWLYLGDG� UHYROXFLR�
QDULD��6L��SRU�HMHPSOR��GXUDQWH�HO�FXUVR�����������%DUFHORQD�
IXH� XQD� SXQWD� DYDQ]DGD� GHO�PRYLPLHQWR�� DO� DxR� VLJXLHQWH� KD�
HVWDGR�PX\�DSDJDGD��PLHQWUDV�RWURV�GLVWULWRV�XQLYHUVLWDULRV� �9D�
OODGROLG��6DQWLDJR��KDQ�RFXSDGR�HO�OXJDU�GH�YDQJXDUGLD��

3DUD� HO� WUDEDMDGRU� OD� WRPD�GH� FRQFLHQFLD� HV� DOJR� LQWHUQR�D� VX�
SURSLD� FRQGLFLyQ��(Q� FDPELR�� HQ� OD�8QLYHUVLGDG�QR�DSDUHFH�
FRQ�HYLGHQFLD�TXH�HO�HVWXGLDQWH�VHD�XQ�H[SORWDGR��/D�H[SORWD�
FLyQ� TXH� SXHGD� VXIULU� HVWi� WRWDOPHQWH�PLVWLILFDGD�� VX� SHUFHSFLyQ�
SUHVXSRQH�\D�XQ�DOWR�QLYHO�GH�FRQFLHQFLD�SROtWLFD����(O�DQiOLVLV�GH�
OD� FRQGLFLyQ� GH� HVWXGLDQWH� QR� HV�PiV� TXH� HO�SXQWR� GH� SDUWLGD�
SDUD� OOHJDU�D�UHFKD]DU� OD�VRFLHGDG�FDSLWDOLVWD��3HUR�HVWH�SXQWR�
GH� SDUWLGD� HV� LGHDO�� HV� OD� IRUPXODFLyQ� D� SRVWHULRUL� SDUD�
H[SOLFDU�GH�XQ�PRGR�FRUUHFWR�OD�PLOLWDQFLD�HVWXGLDQWLO��
BBBBBBBBBBBBB�
���� (Q� XQD� UHXQLyQ� HQWUH� XQLYHUVLWDULRV� \� REUHURV�� XQR� GH� pVWRV� SUH�
JXQWy�D� ORV�HVWXGLDQWHV� ODV� UD]RQHV�GH� VX�PLOLWDQFLD��SXHV�QR�HQWHQGtD�
FyPR�VLHQGR� ORV�SULYLOHJLDGRV�GH� OD� VRFLHGDG� OXFKDEDQ�SDUD�GHVWUXLUOD�
©$O�ILQ�\�DO�FDER�²FRQFOX\y²�YRVRWURV�¢HQ�TXp�HVWiLV�H[SORWDGRV"ª�
7UDV� XQ�PRPHQWR� GH� VLOHQFLR� XQ� HVWXGLDQWH� OH� UHVSRQGLy� TXH� HOORV� VH�
VHQWtDQ�H[SORWDGRV�����VH[XDOPHQWH��
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1R� HV� XQ� SXQWR� GH� SDUWLGD� UHDO� GHO� HVWXGLDQWH� KDFLD� VX� FRQ�
FLHQFLDFLyQ��SXHV�OR�UHDO�HV�OD�PRWLYDFLyQ��
6LQ� SUHWHQGHU� VHU� H[KDXVWLYRV�� SRGUtDPRV� GHFLU� TXH� HO� LGHD�

OLVPR�HV�XQD�PRWLYDFLyQ�SULPDULD�LPSRUWDQWH��TXH�VH�FRQFUHWD�
HQ� OD� LGHD� GH� VHUYLFLR� \� VH� DSR\D� HQ� XQD� QXHYD�PtVWLFD�� HO�
SXHEOR�HQ�XQRV�FDVRV�� ODV�PDVDV�HQ�RWURV�� OD�FODVH�REUHUD�GH�
PRQR� D]XO� HQ� WRGRV�� )DOVRV� VXMHWRV� GH� OD� KLVWRULD�� HQ� VX� VLP�
SOLILFDFLyQ��SHUR�QXHYRV�GLRVHV�D�ORV�TXH�VHUYLU�DEQHJDGDPHQ�
WH��
/DV�PRWLYDFLRQHV�PiV�SHOLJURVDV�VRQ�VLHPSUH�ODV�TXH�VH�IXQGD�

PHQWDQ�HQ� ODV�FRQWUDGLFFLRQHV�SHUVRQDOHV��+XLU�GH� OD�PRQyWRQD�
YLGD�HVWXGLDQWLO��VLQ�DOLFLHQWHV��FRQ�HO�HVWXGLR�GH�PDWHULDV�FDUHQ�
WHV�GH�LQWHUpV��HO�DPELHQWH�GH�VXPLVLyQ�IDPLOLDU��R�GH�GHSHQGHQ�
FLD�HFRQyPLFD�� OD�SDVLYLGDG�JHQHUDO��SRUYHQLU�\D�WUD]DGR��/D�VD�
OLGD�HV�OD�PLOLWDQFLD�HQ�XQ�SDUWLGR�TXH�OH�RIUHFH�WRGR�OR�TXH�OH�
IDOWD� HQ� OD� XQLYHUVLGDG� \� HQ� OD� IDPLOLD�� HPRFLRQHV�� SHOLJURV� GR�
VLILFDGRV��iPELWR�SDUD�GHVDUUROODU� VX�VHQWLGR�GH� OD� UHVSRQVDELOL�
GDG�� QXHYDV� H[SHULHQFLDV� \� SRGHU�� 1R� WRGRV� ORV� HVWXGLDQWHV�
KXPDQDPHQWH�PHGLRFUHV�VH�FRPSHQVDQ�FRQ�OD�PLOLWDQFLD��SHUR�
VX�Q~PHUR�HV�OR�VXILFLHQWHPHQWH�HOHYDGR�FRPR�SDUD�GHMDU�HQ�PL�
QRUtD�D�TXLHQHV�PLOLWDQ�SRU�PRWLYRV�PiV�DXWpQWLFRV��
&20,7e6�'(�&8562�<�0e72'26�'(�/8&+$�
'HVGH�TXH�HO�PRYLPLHQWR�HVWXGLDQWLO� VXSHUy� OD�HWDSD�UHIRUPLVWD��
FDUDFWHUL]DGD�SRU�OD�YLJHQFLD�GHO�VLQGLFDWR�GHPRFUiWLFR�FRPR�RU�
JDQLVPR�GH�PDVDV�� FDGD�DxR�VH�SODQWHD�FXiO�GHEH�VHU� OD�RUJDQL�
]DFLyQ�XQLWDULD��<� VL� IUHQWH� D�&2� OD� DFWLWXG�GH� ORV�SDUWLGRV�
YDUtD�VHJ~Q�ODV�IDVHV�GH�VX�HYROXFLyQ��IUHQWH�D�ORV�&&�YDUtD�FDGD�
DxR��\D�DSR\DQGR� OD�RUJDQL]DFLyQ�XQLWDULD�GH� OXFKD��\D� LQWHQ�
WDQGR�KXQGLUOD��
(Q�HO� FXUVR������������HO�3&(�� MXQWR�FRQ�%5�\�DOJXQRV�PL�

OLWDQWHV�LQGHSHQGLHQWHV�FUHDURQ�\�SURSDJDURQ�HQ�PXFKRV�FXUVRV�
\�IDFXOWDGHV�XQ�WLSR�GH�RUJDQL]DFLyQ�XQLWDULD�TXH�DJUXSDED�D�ORV�
HVWXGLDQWHV�PiV�DYDQ]DGRV�GH�FDGD�FXUVR��(UD�XQD�IRUPD�RUJDQL�
]DWLYD� LQVSLUDGD�HQ� ODV�&2�� WDPELpQ�FODQGHVWLQD�\�FRRUGLQDGD�
SRU�IDFXOWDGHV��)XH�HO�FXUVR�GH�ODV�MRUQDGDV�JHQHUDOHV�²GHFLGLGDV�
WRGDV� EXURFUiWLFDPHQWH²� FRQWUD� OD� UHSUHVLyQ�� SRU� OD� DPQLVWtD��
SUR6HDW�� VHPDQD� DQWLLPSHULDOLVWD�� HWF�� /RV� PLOLWDQWHV� GHO� 3&(�
DFWXDEDQ�FRPR�VL� VH� WUDWDUD�\D�GH�SUHSDUDU�XQDV�HOHFFLRQHV� OL�
EUHV�� YHQGLHQGR� VX� SURSDJDQGD� DELHUWDPHQWH�� KDFLHQGR� S~EOLFDV�
OODPDGDV�D� OD� OXFKD�SRU� OD�GHPRFUDFLD��SUHVFLQGLHQGR�GH� ODV�PiV�
HOHPHQWDOHV�QRUPDV�GH�VHJXULGDG��HWF��(Q�ORV�&&�KDQ�SDUWLFLSDGR�
IRU]DGDPHQWH�� FRPR� IDVH� WUDQVLWRULD� KDFLD� HO� VLQGLFDWR� GHPRFUi�
WLFR��SRU�OR�TXH�SUHVFLQGHQ�GH�ORV�DFXHUGRV�XQLWDULRV�HQ�FXDQWR�
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SXHGHQ��SDUD�SURFODPDU�VXV�FRQVLJQDV�\�VX�GRFWULQD��(V�IDPRVD�OD� DVDPEOHD� JHQHUDO� GH� &&� TXH� VH� OOHYy� D� FDER� HQ� HO� FXUVR������������HQ�OD�FXDO� OD�PHVD��FRQVWLWXLGD�SRU�GLULJHQWHV�GH�ORV�GRV�SDUWLGRV�UHIRUPLVWDV��3&(�\�%5���QHJy�OD�SRVLELOLGDG�GH�KD�EODU�D�PXFKRV�PLOLWDQWHV�GH�&&��UHVHUYiQGRVH�PiV�GH�PHGLD�KRUD�SDUD�TXH�DPERV�JUXSRV�SXGLHUDQ�KDFHU�VX�SURSLD�SURSDJDQGD��$O�DxR�VLJXLHQWH��OD�SDUWLFLSDFLyQ�GHO�3&,�\�GHO�0&��HTXLOLEUDQ�GR�ODV�IXHU]DV��GLILFXOWDUtD�OD�UHSHWLFLyQ�GH�HVWH�WLSR�GH�PDQLR�EUDV�VHFWDULDV��
3HUR�HQ�DTXHOOD�pSRFD�������������HO�3&,�LQWHQWDED�KXQGLU�ORV�&&��SRUTXH�VH� WUDWDED�� VHJ~Q�HOORV��GH�XQD�RUJDQL]DFLyQ� UH�IRUPLVWD��&XDQGR�DO�FXUVR�VLJXLHQWH�FDPELDURQ�GH�RSLQLyQ��IXH�HO�3&(�HO�TXH�VH�PRVWUy�UHWLFHQWH� IUHQWH�D�&&��SUHILULHQGR�SUR�PRFLRQDU� XQDV� FRPLVLRQHV� S~EOLFDPHQWH� HOHJLGDV� HQ� ODV� DVDP�EOHDV��%5� VLJXLy� DSR\DQGR�&&�� DXQTXH� UHWUDVy� WRGR� OR� TXH�SXGR�OD�IRUPDFLyQ�GH�XQ�RUJDQLVPR�FRRUGLQDGRU��(O� FXUVR� ����������� GXUDQWH� HO� FXDO� HO�PRYLPLHQWR� HVWX�GLDQWLO�KD�VLGR�PX\�GpELO�HQ�%DUFHORQD��TXHGDQ�SRFRV�JUXSRV�TXH� DSR\HQ� GHFLGLGDPHQWH� OD� IRUPDFLyQ� GH�&&�� (O�0&(� HV� VX�SULQFLSDO� GHIHQVRU�� \� HO� 3&,� DFWXDO� HVWi� EiVLFDPHQWH� SRU�&RPL�VLRQHV� FXOWXUDOHV�
� %5� WUDWD� GH� LPSODQWDU� VXV� ©VHFWRUHVª� HQ� OD�8QLYHUVLGDG�� DSDUHFLHQGR� \� GHVDSDUHFLHQGR� D� GLVFUHFLyQ� GHO� RU�JDQLVPR� VXSHULRU� GH� &&�� (O� 3&(�� DSR\DGR� SRU� DOJXQRV� WURVW�TXLVWDV��VLJXH�VRxDQGR�FRQ�HO�VLQGLFDWR�GHPRFUiWLFR��/D�FRQFOXVLyQ��WDQ�UiSLGD�FRPR�OD�DQWHULRU�H[SRVLFLyQ��VHUtD�TXH� HO� PRYLPLHQWR� HVWXGLDQWLO� HVWi� PX\� OHMRV� GH� SRVHHU� XQD�RUJDQL]DFLyQ� DXWyQRPD��&XDQGR� HO� HTXLOLEULR� GH� ODV� IXHU]DV� SR�OtWLFDV�KD�SHUPLWLGR�OD�FUHDFLyQ�\�HVWDELOL]DFLyQ�GH�ORV�&&��HV�WRV�KDQ� VLGR�XQD�RUJDQL]DFLyQ�XQLWDULD��SHUR�QR�XQD�DXWpQ�WLFD� RUJDQL]DFLyQ� DXWyQRPD�� FX\RV� SODQWHDPLHQWRV� SROtWLFRV� DQ�WLFDSLWDOLVWDV�OH�SHUPLWHQ�WHQHU�XQD�FRQYHUJHQFLD�SROtWLFD�FRQ�HO� PRYLPLHQWR� REUHUR�� (O� SUREOHPD� GH� IRQGR�� TXH� QR� DERU�GDPRV��VHUtD�DQDOL]DU�VL�HV�SRVLEOH�TXH�HO�PRYLPLHQWR�HVWXGLDQ�WLO�� SRU� VX�PLVPD�QDWXUDOH]D��SXHGD�SRVHHU�XQD�RUJDQL]DFLyQ�GH�HVWH�WLSR��6L� ODV�DVDPEOHDV� WLHQHQ�HQ�HO�PRYLPLHQWR�REUHUR�JUDQ� LPSRU�WDQFLD��SRU�IDFLOLWDU�OD�SDUWLFLSDFLyQ�\�OD�GLUHFFLyQ�GH�OD�OXFKD�D� WRGRV� ORV� WUDEDMDGRUHV�� VLHQGR� XQD� IRUPD� HVSRQWiQHD� GH� IXQ�FLRQDPLHQWR� GH� OD� FODVH�� HQ� HO�PRYLPLHQWR� HVWXGLDQWLO� ODV� DVDP�EOHDV�UHVSRQGHQ�FDVL�VLHPSUH�D�XQD�FRQYRFDWRULD�EXURFUiWLFD��6L�KDQ�FHUUDGR�XQD�IDFXOWDG��VL�KD�KDELGR�XQD�PRYLOL]DFLyQ�REUH��
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��©7RGR�OR�TXH�IDYRUH]FD�OD�XQLGDG�HV�EXHQR��$KRUD�PHQRV�TXH�QXQFD�
HV�HO�PRPHQWR�GH�SHUGHUVH�HQ�GLVFXVLRQHV�SHUHJULQDV�VREUH�VL�HV�PHMRU�
pVWD�R�DTXHOOD�RUJDQL]DFLyQª��0XQGR�2EUHUR�5RMR����GH�PD\R�GH�������



(O��UHWUDWR��URERW� ����

UD��VL�KD\�TXH�GDU�UHVSXHVWD�D�DOJR��HO�SULPHU�SDVR�HV�FRQYRFDU�
XQD�DVDPEOHD�JHQHUDO�R�SRU�FXUVRV��/RV�HVWXGLDQWHV��TXH�QR�HVWD�
EDQ�DO� FRUULHQWH�GH� OR�RFXUULGR�R�TXH�HVWDEDQ� OXFKDQGR�SRU� VX�
SULPLU�XQ�H[DPHQ��SRU�HMHPSOR��VH�HQFXHQWUDQ�GH�SURQWR�FRQ�TXH�
HVWD�OXFKD�HV�UHOHJDGD�\�TXH�DKRUD�KD\�TXH�PRYLOL]DUVH�SRU�OR�GH�
9LJR��6HDW�R�6DQ�$QGUpV��(O�HVWXGLDQWH�©PHGLRª�YD�VDFDQGR�ORV�
ERIHV� D� UHPROTXH� GH� ORV� DFRQWHFLPLHQWRV� PiV� GLVSDUHV�� SHUR�
FRQVLGHUDGRV�©DSURYHFKDEOHVª�SRU�ORV�JUXSRV��8QRV�GHVWDFDQ�HQ�
VX�SURSDJDQGD�FRQWUD�HO�MXLFLR�������RWURV�HQ�ODV�SURWHVWDV�SRU�
OD� HMHFXFLyQ�GH�3XLJ�$QWLFK�� RWURV� VRQ� ORV� FDPSHRQHV�GH� OD� DQ�
WLVHOHFWLYLGDG��HWF��1LQJ~Q�JUXSR�HV�FDSD]�GH�KDFHU�XQD�FUtWLFD�
GH� OD�YLGD�FRWLGLDQD��TXH�FRQGX]FD�D�XQRV�SODQWHDPLHQWRV�SROt�
WLFRV�UDGLFDOPHQWH�DQWLFDSLWDOLVWDV�\�TXH�RIUH]FD�DOWHUQDWLYDV�D�
XQ�PRYLPLHQWR�TXH�VH�FXHFH�HQ�VX�SURSLD�VDOVD��
/RV�PLOLWDQWHV� GH� SDUWLGRV� QR� VXHOHQ� YHU� HQ� ODV� DVDPEOHDV� HO�

SULQFLSDO� RUJDQLVPR� GHO� PRYLPLHQWR� HVWXGLDQWLO�� FRQ� FDSDFLGDG�
GHFLVRULD��VLQR�XQ�PHUR�LQVWUXPHQWR�GH�PRYLOL]DFLyQ�\�XQD�DGH�
FXDGD�SODWDIRUPD�GH�SURSDJDQGD�SDUD� VX�JUXSR��3RU� HVR��QR� VH�
SUHRFXSDQ� GH� HOHYDU� SRU� RWURV� PHGLRV� HO� QLYHO� GH� FRQFLHQFLD�
SROtWLFD�GH�ORV�HVWXGLDQWHV��
$OJXQDV� YHFHV� ODV� DVDPEOHDV� WLHQHQ� p[LWR�� HV� GHFLU�� ORV� HVWX�

GLDQWHV� SDUWLFLSDQ� DFWLYDPHQWH�� OOHJiQGRVH� D� FRQFOXVLRQHV� RSH�
UDWLYDV��/RV�©GLULJHQWHVª�QR�VDOHQ�HQWRQFHV�GH�VX�DVRPEUR�DO�YHU�
ORV�JUXSRV�GH�WUDEDMR�TXH�VXUJHQ�\�ODV�UHDOL]DFLRQHV�TXH�VH�OOH�
YDQ�D�FDER��'HVSXpV�YHQGUi�HO�UHIOXMR��OD�SDVLYLGDG�FRWLGLDQD��
\�VHUiQ�LQFDSDFHV�GH�FRQVROLGDU�OR�DGTXLULGR��3DUD�FDSLWDOL]DUOR��
ORV�JUXSRV�LQWHQWDUiQ�RWUDV�OXFKDV�\�DVDPEOHDV�DUWLFLILDOHV��FX\RV�
UHVXOWDGRV�VHUiQ�GHFHSFLRQDQWHV�D�OD�FRUWD�\�FRQWUDSURGXFHQWHV�
D�OD�ODUJD��
/$�*8(55$�'(�/26�0$1,),(6726�
(Q�FDGD�DVDPEOHD�JHQHUDO�TXH�VH�KDJD��DOJXLHQ�LQWHQWDUi�KD�
FHU� DSUREDU�XQ�PDQLILHVWR��3RU�GHVJUDFLD� OD�DSUREDFLyQ�R�HODER�
UDFLyQ�GH�XQ�PDQLILHVWR�QR�UHIOHMD�HO�QLYHO�GH�FRQFLHQFLD�SROtWLFD�
HQ�DTXHO�PRPHQWR��$TXt�UDGLFD�OD�LPSRUWDQFLD�GHO�PDQLILHVWR��
VL�VH� ORJUD� LQWURGXFLU�PiV�R�PHQRV�YHODGDPHQWH� WDO�R�FXDO�FRQ�
VLJQD�� R� H[SUHVDUVH� HQ� WpUPLQRV� GH� ©IDVFLVPRª� HQ� YH]� GH� ©IUDQ�
TXLVPRª�� R� YLFHYHUVD�� VH� KD�JDQDGR�XQD� LPSRUWDQWH�EDWDOOD�SR�
OtWLFD��SXHV�VLJQLILFD�OD�GHPRVWUDFLyQ�GH�TXH�OD�SROtWLFD�SURSLD�
HV�OD�TXH�PDUFD�OD�OtQHD�DFWXDO�GHO�PRYLPLHQWR�HVWXGLDQWLO��'H�
DKt�� OD�SUROLIHUDFLyQ�GH�PDQLILHVWRV��%5�\�3&(�VRQ�ORV�PiV�Ki�
ELOHV� HQ� FRQYHUWLU� XQD� DVDPEOHD� JHQHUDO� HQ� XQ� UHIHUpQGXP�D�
IDYRU�GHO�PDQLILHVWR� HODERUDGR�SRU� HOORV��(O�PpWRGR�FRQVLVWH� HQ�
KDFHU�DSUREDU�HO�PDQLILHVWR�HQ�XQD�)DFXOWDG�HQ�OD�FXDO�WHQ��
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JDQ�SOHQD�KHJHPRQtD��(QWRQFHV��HO�PDQLILHVWR�VH�FRQYLHUWH�HQ�HO� ©0DQLILHVWR� GH� OD� )DFXOWDG� ;ª�� 6H� GLVWULEX\H� \� VH� LQWHQWD�LPSRQHU�HQ�RWUDV�)DFXOWDGHV��FRQ�IRUWXQD�GLYHUVD��$FWXDOPHQ�WH��HVWH�WLSR�GH�PDQLREUDV�VRQ�FDGD�YH]�PiV�GLItFLOHV��SXHV�VH�KD�DEXVDGR�GH�HOODV��
/R�PLVPR�RFXUUH��D�RWUD�HVFDOD��HQ�ODV�5HXQLRQHV�JHQHUDOHV�GH�8QLYHUVLGDGHV� �5*8�� GH� WRGD�(VSDxD�� 3RU� VXSXHVWR�� OD� EDVH�HVWXGLDQWLO� QL� VH� HQWHUD�� SXHV� OD� FODQGHVWLQLGDG� MXHJD� XQ� LP�SRUWDQWH�SDSHO�HQ�HO�WLQJODGR��(Q�HO�FXUVR������������KXER�YD�ULDV�5*8��FRQ� VXV� UHVSHFWLYRV�FRPXQLFDGRV��6ROtDQ�FRQYRFDUVH�SRU� VRUSUHVD�� VHJ~Q�HO� VLJXLHQWH�SURFHGLPLHQWR��XQ�PLOLWDQWH�GH� XQR� GH� ORV� JUXSRV� KHJHPyQLFRV� DQXQFLDED� TXH� OH� KDEtD�OOHJDGR� GH� 0DGULG� OD� FRQYRFDWRULD� GH� OD� 5*8�� &XDQGR� VH�UHXQtD� OD� FRRUGLQDGRUD� GH��&&� OD� UHXQLyQ�\D� VH� KDEtD� FHOH�EUDGR��*UDFLDV� D� ORV� EXHQRV� RILFLRV� GH� ORV� JUXSRV� FRQ� HILFLHQWH�EXURFUDFLD��&&�GH�%DUFHORQD�KDEtDQ�VLGR�UHSUHVHQWDGRV�SRU�WDO�R� FXDO� GHOHJDGR�GH�)DFXOWDG�� TXLHQ�� ©FDVXDOPHQWHª�KDEtD� WHQLGR�QRWLFLDV�GH� OD� UHXQLyQ��<D�VyOR�TXHGD�GHVDXWRUL]DU� OR�KHFKR�� OR�TXH� VyOR� VH� KDUi� HQ� DTXHOODV� )DFXOWDGHV� HQ� ODV� TXH� QR� GRPLQHQ�QLQJXQR�GH�ORV�GRV�R�WUHV�JUXSRV�TXH�VH�KDQ�SXHVWR�GH�DFXHUGR�SDUD�RUJDQL]DU�OD�5*8�D�VX�PRGR����/DV� PDQLIHVWDFLRQHV� VRQ� KR\� HO� SXQWR� FXOPLQDQWH� GHO� PRYL�PLHQWR� HVWXGLDQWLO�� (Q� HO� iQLPR� GH� ORV� PiV� FRQVFLHQWHV�� XQD�PDQLIHVWDFLyQ�VXSRQH�VLHPSUH�XQ�DYDQFH�HQ� OD�FRQFLHQFLD�SROt�WLFD�GH�VXV�SDUWLFLSDQWHV��3DUD�ORV�UHVSRQVDEOHV�SROtWLFRV��OD�

BBBBBBBBBBBBB�
����+H� DTXt� FRSLD� GH� XQ� GRFXPHQWR� GH� GHQXQFLD�GH� OD� ~OWLPD�5*8��
©/RV�FRPLWpV�GH�FXUVR�GH� OD�)DFXOWDG�GH�0HGLFLQD�� UHXQLGRV�HQ�DVDP�
EOHD�� GHFLGLPRV� GHQXQFLDU� ORV� VLJXLHQWHV� KHFKRV� RFXUULGRV� HQ� QXHVWUD�
IDFXOWDG� UHVSHFWR� D� OD� 5HXQLyQ� JHQHUDO� GH� 8QLYHUVLGDGHV� �5*8��� ����
&DUHFHU� GH� LQYLWDFLyQ� LJQRUDQGR� KDVWD� HO� PRPHQWR� GH� TXLpQ� HV� OD� LQL�
FLDWLYD��6yOR� VH�KD�GLFKR�TXH�SDUWtD� GH�GRV�RUJDQL]DFLRQHV�SROtWLFDV��
����/D�FRQYRFDWRULD�GH�XQD�UHXQLyQ�DPSOLD�TXH�WXYR�OXJDU�HO�MXHYHV�
D� OD� TXH� \D� GHEtDQ� DVLVWLU� �� UHSUHVHQWDQWHV� GH� FDGD� IDFXOWDG� �OXHJR�
IXHURQ�PiV���1XHVWURV�&RPLWpV� VH� HQWHUDURQ� GH� HVWH� KHFKR� HO� GtD� DQ�
WHULRU�HQ�OD�&RRUGLQDGRUD�GH�GLVWULWR������/D�SUHFLSLWDFLyQ�FRQ�TXH�VH�
KD�FRQYRFDGR�HVWD�5*8�VLHQGR�SUiFWLFDPHQWH�LPSRVLEOH�XQD�GLVFXVLyQ�
D�IRQGR�GH�WRGRV�ORV�&RPLWpV�HQ�WRUQR�DO�FRQWHQLGR�\�UHSUHVHQWDWLYLGDG�
GH� OD� UHXQLyQ�� ���� /DV� )DFXOWDGHV� TXH� GHEHUtDQ� LU�� FyPR� VH� GHEHUtDQ�
HOHJLU� ORV� UHSUHVHQWDQWHV� D� OD�5*8�� HO� RUGHQ� GHO� GtD���� QR� VH� KD� GLV�
FXWLGR� HQ� OD�&RRUGLQDGRUD� GH� GLVWULWR� GHELGR� D� OD� SUHFLSLWDFLyQ� GH� ORV�
KHFKRV�� 'HQXQFLDPRV� SXHV� OD� PDUJLQDFLyQ� H[SUHVD� TXH� KDQ� VXIULGR�
&RPLWpV� GH� &XUVR� \� FRQVLGHUDPRV� TXH� QR� SXHGH� KDEHU� YHUGDGHUD� UHSUH�
VHQWDFLyQ� GHO� PRYLPLHQWR� HVWXGLDQWLO� GH� %DUFHORQD� VLQ� UHSUHVHQWDQWHV� GH�
&RPLWpV� GH� &XUVR� FRPR� WDOHV�� +DFHPRV� XQ� OODPDPLHQWR� D� WRGRV� ORV�
OXFKDGRUHV� GHO� GLVWULWR� D� TXH� VH� XQDQ� HQ� XQD� ~QLFD� RUJDQL]DFLyQ� SDUD�
OXFKDU� SRU� WRGRV� ORV� SUREOHPDV� TXH� WHQHPRV� SODQWHDGRV� ORV� HVWXGLDQWHV�
%DUFHORQD�� �� GH� DEULO� GH� ������ $VDPEOHD� GH� &RPLWpV� GH� &XUVR� GH� OD�
)DFXOWDG�GH�0HGLFLQD�GH�%DUFHORQDª��
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PDQLIHVWDFLyQ�HV�XQ�PRPHQWR�LPSRUWDQWH�GHO�DFWLYLVPR�TXH�RFX�SD�D�ORV�HVWXGLDQWHV�\�OHV�LPSLGH�RFXSDUVH�GH�FRQVWUXLU�VX�SUR�SLD�OtQHD�SROtWLFD��SRU�OR�TXH�OD�SURSXHVWD�SRU�HO�SDUWLGR�VHU�YLUi�VLHPSUH�GH�EDVH�GH�GLVFXVLyQ��
/DV� PDQLIHVWDFLRQHV� QR� VXHOHQ� VHU� FDVL� QXQFD� DQDOL]DGDV� S~�EOLFDPHQWH�� QL� HQ� OD� IRUPD� QL� HO� IRQGR��([LVWH� XQD� FLHUWD� UXWLQD�WiFLWDPHQWH�DSUREDGD�SRU� WRGRV��3RU�HMHPSOR��HO� OXJDU�GH� OD�PD�QLIHVWDFLyQ�QR�SXHGH�VHU�XQ�EDUULR�REUHUR��SRUTXH�ORV�HVWXGLDQWHV�TXH� FRQVLJXLHVHQ� OOHJDU� D� OD� FLWD� VH� SHUGHUtDQ� DO� GLVROYHUVH� OD�PDQLIHVWDFLyQ��6H�FRQRFH�HO�FDVR�GH�YDULRV�PLOLWDQWHV�GH�OD�/&5�TXH� IXHURQ� D� WLUDU� RFWDYLOODV� GHODQWH� GH� XQD� IiEULFD� GH�&RU�QHOLD��TXH�IXHURQ�FRJLGRV�DO�OOHJDU�OD�SROLFtD�SRUTXH�VH�PHWLHURQ�HQ�XQD� FDOOH� VLQ� VDOLGD��3RU� HVWD� UD]yQ�� OD�PD\RUtD�GH� ODV�PDQL�IHVWDFLRQHV�VH�UHDOL]DQ�HQ�HO�FHQWUR�GH�FLXGDG��HQ�HO�WHUUHQR�GH�OD�EXUJXHVtD��

/D� SDUWLFLSDFLyQ� GH� ORV� PLOLWDQWHV� GH� SDUWLGRV� WLHQH� VXV� SH�FXOLDULGDGHV�WtSLFDV��/RV�GHO�3&,�\�0&�VXHOHQ�VHU�ORV�©GXURVª�GH� OD�PDQLIHVWDFLyQ��VLHPSUH�GLVSXHVWRV�D�HQIUHQWDUVH�FRQ� OD�SR�OLFtD�� /RV� WURWVTXLVWDV�� FRQ� VX� SURSDJDQGD� SURSLD�� URPSLHQGR� OD�XQLGDG�GHO�PRYLPLHQWR��RFXOWDQ�VX�HVFDVR�Q~PHUR�WUDV�HO�KXPR�GH� ORV�PyORWRY��/RV� DQDUTXLVWDV�� FRQ� VX� EDQGHUD� QHJUD�� SHUVH�JXLGRV�SRU�ORV�HVWDOLQLVWDV�GHO�3&,��ORV�%5��FDGD�YH]�PHQRV�SDU�WLGDULRV� GH� OD� YLROHQFLD�� ILOPDQGR� OD� PDQLIHVWDFLyQ�� PRGHUQD�IRUPD� GH� ©FDSLWDOL]DFLyQª� SRU� OD� LPDJHQ�� /RV� GHO� 3&(�� PX\�DJUXSDGRV�� JULWDQGR� VXV� FRQVLJQDV� H� LQFUHSDQGR� D� ORV� TXH� YDQ�WLUDQGR�SLHGUDV�D�ORV�%DQFRV��<� OD� SROLFtD�� FRQ� HTXLSRV� HVSHFLDOHV� GH� OD� 0DULQD�� IRWRJUD�ILiQGRORV�D�WRGRV��
(V� LPSRVLEOH� WUD]DU� XQD� WLSRORJtD� DSUR[LPDGD� GHO� PLOLWDQWH�XQLYHUVLWDULR��SRU�OR�TXH�ORV�FDVRV�TXH�SUHVHQWDPRV�QR�WLHQHQ�YD�OLGH]�XQLYHUVDO��3XHGHQ�VHUYLU��VL�DFDVR��FRPR�DFHUFDPLHQWR�D�ODV�FDUDFWHUtVWLFDV� VLFROyJLFDV� GH� HVWH� HQWH� HVFXUULGL]R� TXH� HV� HO�HVWXGLDQWH�SROLWL]DGR��
©;ª�HVWXGLy�HQ�XQ�FROHJLR�UHOLJLRVR�\�OD�WUDGLFLyQ�FDWyOLFD�GH�VX� IDPLOLD� LQIOX\y� SRGHURVDPHQWH� HQ� pO�� 6HPLQDULVWDV� SURJUH�VLVWDV�OH�FRQILUPDURQ�OR�TXH�VH�SUHJXQWDED�~OWLPDPHQWH��¢(V�SR�VLEOH� VHU� UHYROXFLRQDULR�\� DO�PLVPR� WLHPSR�FDWyOLFR"�(Q� OD�8QL�YHUVLGDG� FRQVHUYy� VX� IH� TXH� OH� LPSXOVDED� D� OXFKDU� SRU� ©XQD�VRFLHGDG�PiV�MXVWDª��QRFLyQ�TXH�FRQ�HO�WLHPSR�IXH�SUHFLVDQGR�HQ�HO� VHQWLGR�GH�XQ� VRFLDOLVPR�©KXPDQRª��(V�XQ�PLOLWDQWH�DSOL�FDGR��VHULR��UHVSHWDGR��3HUR�VLJXH�WHQLHQGR�XQ�SHQVDPLHQOR�LGHD�OLVWD��&UHH�TXH�SDUD�GHUURWDU�DO�IUDQTXLVPR�EDVWD�FRQ�TXH�WRGR�
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HO�PXQGR�VH�XQD�HQ�XQ�DPSOtVLPR�PRYLPLHQWR�SRSXODU��GHO�TXH�VyOR� HVWDUtDQ� H[FOXLGRV�XQRV�SRFRV�ROLJDUFDV��/H�HV�GLItFLO� FRP�SUHQGHU� TXp� HV� OD� OXFKD� GH� FODVHV� \� FXiOHV� VRQ� VXV� H[LJHQFLDV��DXQTXH�FUHH�TXH�DUPDGR�FRQ�HO�PpWRGR�PDU[LVWD�\D� WLHQH� OD�VX�ILFLHQWH�FRPSUHQVLyQ�GH�WRGDV�ODV�FRVDV��©;ª� SLHQVD� TXH� GHEHUtD� RUJDQL]DUVH� SDUD� VHU� HILFD]�� 3HUR� VX�VHQVLELOLGDG� UHSXGLD� ODV�PDQLSXODFLRQHV�� OD� IDOWD� GH� GHPRFUDFLD��WRGR� OR�VXFLR�TXH�KD\�HQ�HO�PXQGLOOR�SROLWL]DGR�FRQ�HO�TXH�VH�FRGHD��6X�OXJDU�HVWi��HYLGHQWHPHQWH��HQ�%5��GRQGH�OD�DXUHROD�GH�VXV�GLULJHQWHV�FDWyOLFRV�OH�GHVOXPEUD��3HUR�FRQVLGHUD�TXH�QR�VH� SUHRFXSDQ�PXFKR�GH� OD� XQLGDG�� \� VX� VHFWDULVPR�QR� OH� DWUDH��$FDED�GH� OHHU�HO�~OWLPR�*DUDXG\�\�YH�HQ�HO�VRFLDOLVPR�GH�DXWR�JHVWLyQ� OD� VRFLHGDG� UHDOPHQWH�©MXVWDª��6LQ� HPEDUJR�� ORV�JUXSRV�TXH� GHILHQGHQ� HVWD� HVWUDWHJLD� HQ� &DWDOXxD� VRQ� REUHULVWDV� \�SDUWLGDULRV�GH�XQD�SROtWLFD�GH�FODVH�TXH�©;ª��SHTXHxR�EXUJXpV��VH� QLHJD� D� DFHSWDU� FRPR� SURSLD�� 6LJXH�PLOLWDQGR� FRPR� LQGHSHQ�GLHQWH�� LQWHQWDQGR� UDGLFDOL]DU� ODV� ©&RPXQLGDGHV� GH� EDVHª�� TXH�XWLOL]D� FRPR� SODWDIRUPD� GH� DFFLyQ� JHQHUDO� \� GH� LQIRUPDFLyQ��ÒOWLPDPHQWH�KD�GHFLGLGR�HQWUDU�HQ�OD�$VDPEOHD�GH�&DWDOXxD��HQ�HO�JUXSR�GH�ORV�©QR�DOLHQDGRVª��
<D�HQ�HO� LQVWLWXWR��©<ª�VH�GLVWLQJXLy�SRU�VXV�LGHDV�VRFLDOLV�WDV�� WDQ� YDJDV� FRPR� VXV� SUHWHQVLRQHV� DUWtVWLFDV�� /R� ~QLFR� HYL�GHQWH�HUD�VX�JXVWR�SRU�HO�DFWLYLVPR��(Q�OD�8QLYHUVLGDG�QR�GXGD�HQ� LQFRUSRUDUVH� DO� JUXSR� PiV� DFWLYLVWD� GHO� PRPHQWR�� ©<ª� VH�WUDQVIRUPD�FRPSOHWDPHQWH��DEDQGRQD�VXV�DILFLRQHV�DUWtVWLFDV�\�VX�pWLFD�VH�UHGXFH�DO�D[LRPD�©HO�ILQ�MXVWLILFD�ORV�PHGLRVª��$EDQ�GRQD� OD�FDVD�SDWHUQD��GRQGH� OD�FRH[LVWHQFLD� VH�KD�KHFKR� LPSR�VLEOH��'XUDQWH� XQ� DxR� VH�GHGLFD� DO� DFWLYLVPR�PiV�GHVHQIUHQDGR��DVDOWRV�� ©UHFXSHUDFLRQHVª�� SDQIOHWDGDV�� $� SHVDU� GH� VX� VXHUWH�� HV�GHWHQLGR� SRU� OD� SROLFtD�� ©<ª� DSURYHFKD� VX� UHSRVR� IRU]RVR� SDUD�KDEODU�FRQ�ORV�SUHVRV�GH�RWURV�JUXSRV�\�KDFHU�XQ�DQiOLVLV�FUtWLFR�GH� VX�DFWXDFLyQ�GXUDQWH�XQ�DxR��6H�GD�FXHQWD�GH�TXH�HQ�YH]�GH�HQFRQWUDU�OD�©OLEHUDFLyQ�WRWDOª�KD�VLGR�XQ�LQVWUXPHQWR�HQ�PDQRV�GHO�SDUWLGR��\�VH�VLHQWH�UHIOHMDGR�HQ�HO�VHFWDULVPR�GH�VXV�FRPSD�xHURV�GH�FiUFHO��1R�VH�DVXVWD�SRU�HVWRV�GHVFXEULPLHQWRV��\��FRQVH�FXHQWH� FRQ� HOORV�� FXDQGR� HV� OLEHUDGR� SXEOLFD� FRQ� RWURV� FRPSD�xHURV�XQ�SDQIOHWR�FRQWUD�OD�LJQRUDQFLD��OD�IDOWD�GH�LPDJLQDFLyQ��OD�UXWLQD�GH�ORV�©SROtWLFRVª��&DH�HQ�XQ�DQDUTXLVPR�URPiQWLFR��VH�XQH�FRQ�XQD�FRPSDxHUD�\�VH�GURJD�GH�YH]�HQ�FXDQGR��9LYH�VLQ�SUHWHQGHU�VDOYDU�DO�PXQGR��DEDQGRQD�OD�8QLYHUVLGDG�\�YLDMD��$FWXDOPHQWH� HVWi� SUHRFXSDGR� SRU� ODV� FRPXQDV�� FRPR� SRVLEOH�DOWHUQDWLYD� D� OD� IDPLOLD�� 9XHOYH� D� LQWHUHVDUVH� SRU� HO� DUWH�� FRPR�H[SUHVLyQ�UHYROXFLRQDULD��
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©=ª� HV� XQD� MRYHQ� PLOLWDQWH� GH� )LORVRItD� \� /HWUDV�� ,GHDOLVWD��SDUWLFLSDED� \D� HQ� HO� PRYLPLHQWR� GH� EDFKLOOHUHV� UHYROXFLRQDULRV��GLVWLQJXLpQGRVH� SRU� VX� YDOHQWtD� \� SRU� VX� EXHQD� YROXQWDG�� ©=ª�FRQItD�HQ�WRGR�HO�PXQGR�\�WRGR�HO�PXQGR�FRQItD�HQ�HOOD��(Q�HO� ,QVWLWXWR�XQ� FRPSDxHUR� OH�SUHVHQWy� D�GRV�GLULJHQWHV�GH�XQ�JUXSR�HVWDOLQLVWD��TXH�OH�H[SOLFDURQ�ODV�UD]RQHV�SURIXQGDV�SRU�ODV� TXH� HOOD� OXFKDED�� FRQ� OR� TXH� VX� DFFLyQ� DGTXLULy� WRGD� VX� GL�PHQVLyQ�� $JUDGHFLGD�� HQWUD� HQ� HO� SDUWLGR�� GRQGH� VyOR� HQFXHQWUD�FDPDUDGDV� DPDEOHV�� LGHDOLVWDV� DEQHJDGRV��(Q� OD�8QLYHUVLGDG�� XQ�PLOLWDQWH�FRQ�H[SHULHQFLD�OH�H[SOLFD�WRGD�OD�KLVWRULD�GHO�JUXSR�DO�TXH�HOOD�SHUWHQHFH��VXV� OXFKDV� LQWHUQDV�SRU�HO�SRGHU�� ORV�FDPELRV�V~ELWRV�GH�HVWUDWHJLD��HO�SDSHO�GH�OD�EXURFUDFLD�\�OD�LJQRUDQFLD�GH�OD�EDVH�IUHQWH�D�WRGR�HOOR��+DFH�SRFR�TXH�©=ª�HVWi�HQ�HO�SDU�WLGR�\�QR� VDEH�GHIHQGHUVH��3RU�RWUD�SDUWH�� OR�TXH�HO�RWUR� OH�GLFH� OH� SHUPLWH� DWDU� DOJXQRV� FDERV� VXHOWRV�� ©=ª� VLJXH� HQ� HO�SDUWLGR� SHUR� FRQ� ORV� RMRV� PX\� DELHUWRV�� H[LJLHQGR� DO� HQODFH�FXHQWDV� GH� WRGDV� ODV� GHFLVLRQHV� GHO� HMHFXWLYR�� LPSRQH� HQ� OD�FpOXOD� OD� GLVFXVLyQ� GH� OD� OtQHD� GHO� JUXSR�� IRUPXOD� FUtWLFDV� \�HVSHUD� OD� UHVSXHVWD� GH� OD� 'LUHFFLyQ�� 6H� FRQYLHUWH� HQ� XQD�FDPDUDGD� LQFyPRGD� GHQWUR� GHO� JUXSR�� SHUR� HQ� OD�8QLYHUVL�GDG� VLJXH� ILJXUDQGR� HQ� SULPHUD� OtQHD�� WDQWR� HQ� ODV�PDQLIHVWD�FLRQHV� FRPR� HQ� ODV� DVDPEOHDV�� ©=ª�QR� DEDQGRQD� HO� SDUWLGR��SHUR�HO�YROXQWDULVPR�VXVWLWX\H�D�OD�IH�LQLFLDO��
©$ª� HV� XQ� HVWXGLDQWH� GH� EXHQD� IDPLOLD�� &XUVD� VX� EDFKLOOH�UDWR�LQWHUQR�HQ�XQ�FROHJLR�UHOLJLRVR�GH�OD�%RQDQRYD��3HUR�FR�PR� OD�PRGD� KD� VLGR� VLHPSUH� XQD� UD]yQ� VXILFLHQWH� HQ� OD� EXU�JXHVtD�� HQ� OD� 8QLYHUVLGDG� GHFLGH� KDFHUVH� DWHR�� 6LJXH� FRQ� SRFR�HQWXVLDVPR� OD�PLVPD� FDUUHUD� GH� VX� SDGUH�� SHUR� XQ� GtD� GHV�FXEUH�TXH�VX�YRFDFLyQ�QR�HVWi�HQ�HO�HVWXGLR�PRQyWRQR�VLQR�HQ� OD�DFWLYLGDG� UHYROXFLRQDULD�� HQ� OD�TXH� VH� LQLFLy�SRU�HVSt�ULWX�GHSRUWLYR��$�OD�KRUD�GH�HVFRJHU�SDUWLGR�VH�GHMD�DFRQVH�MDU� SRU� VXV� DQWLJXRV� FRQGLVFtSXORV� PiV� tQWLPRV�� HQ� ORV� TXH�VLHPSUH�KD�FRQILDGR��(O�SDUWLGR�HVSROHD�VXV�FXDOLGDGHV�SDUD�OD� DFFLyQ� \� ©$ª� HV� SURQWR� FRQRFLGR�\� DGPLUDGR��7DQ� FRQR�FLGR� TXH� GHEH� FDPELDU� GH� )DFXOWDG� \� WDQ� DGPLUDGR� TXH� YD� HV�FDODQGR� SHOGDxRV� GHQWUR� GHO� JUXSR�� ©$ª� VH� SURIHVLRQDOL]D� \� HV�HQFDUJDGR� SRU� HO� SDUWLGR� GH� DVHJXUDU� OD� FRRUGLQDFLyQ� LQWHU�IDFXOWDGHV��(V� XQ� EXUyFUDWD� HILFLHQWH�� SHUR� ORV� DxRV� SDVDQ�\�©$ª� GHEH� DEDQGRQDU� ODV� DXODV� VLQ� SRVHHU� WtWXOR� DOJXQR�� $IRU�WXQDGDPHQWH�� OD� IDPLOLD� HVWi�ELHQ� UHODFLRQDGD�\� OR� FRORFDQ�ELHQ��©$ª� QR� DEDQGRQD� OD� PLOLWDQFLD�� $O� VDOLU� GH� OD� RILFLQD� VH�FDPELD�GH�WUDMH�\�VH�YD�D�XQ�EDUULR�SHULIpULFR��D�GDU�FXUVLOORV�\�D�ODV�UHXQLRQHV�GH�YHFLQRV��FRPR�WpFQLFR�XUEDQLVWD��(FKD�GH�
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PHQRV� HO� DFWLYLVPR� GH� DQWHV�� SHUR� HQ� HO� SDUWLGR� WRGRV� ORV�PL�
OLWDQWHV� VRQ� LJXDOPHQWH� UHYROXFLRQDULRV��$GHPiV��pO� WLHQH�HOHYD�
GDV� UHVSRQVDELOLGDGHV� HQ� HO� JUXSR� \� HQ� OD� YLGD� SURIHVLRQDO��
,PSRUWDQWHV�UHXQLRQHV�OH�FRPHQ�DKRUD�HO�WLHPSR��
���(O�PLOLWDQWH�LQWHOHFWXDO�
/D�SDODEUD�©LQWHOHFWXDOª� HV�XQD�SDODEUD�TXH�KD� WHQLGR� OD�YLGD�
GLItFLO��D�FDXVD�GHO�SHUWLQD]�REUHULVPR��WDQ�DUUDLJDGR�HQ�QXHV�
WUR�SDtV��(Q�ODELRV�GH�XQ�REUHUR�HO�WpUPLQR�DGTXLHUH�XQ�WRQR�
FDVL�LQVXOWDQWH��HQ�WRGR�FDVR�GHVSUHFLDWLYR��\�VH�UHILHUH�VLHPSUH�
D�WRGR�HO�TXH�VH�PXHYH�HQ�HO�WHUUHQR�GH�OR�DEVWUDFWR�\�YDJR��DVt�
FRPR�D�DTXHO�TXH�QR� WUDEDMD�HQ�VHULR��HV�GHFLU��TXH�QR�HMH�
FXWD� XQ� WUDEDMR�PDQXDO�� 3HUR� XQ� REUHUR� TXH� OHH� D�PHQXGR��
DXQTXH� VyOR� VHD� HO� SHULyGLFR�� \� TXH� SRU� HVD� UD]yQ� DSDUHFH�
GLVWLQWR�D� ORV�GHPiV�� VHUi�FDOLILFDGR� WDPELpQ�FRPR� LQWHOHFWXDO�
SRU� VXV� FRPSDxHURV�� 5HVXPLHQGR�� HQ� VX� DFHSFLyQ� YXOJDU�� LQ�
WHOHFWXDO� VHUi� WRGR� DTXHO� FDSD]� GH� UHIOH[LRQDU�� GH� PDQHMDU�
FRQFHSWRV�DEVWUDFWRV��

(Q�ORV�JUXSRV�GH�L]TXLHUGD��GRQGH�HO�REUHULVPR�HV�VLHPSUH�
GH�EXHQ�WRQR��VH�KD�H[WHQGLGR�HVWD�DFHSFLyQ�VLPSOLVWD��
3RGUtD� SXHV� GHFLUVH� TXH� LQWHUYLHQHQ� GRV� HOHPHQWRV� HQ� OD�

FRPSRVLFLyQ� GHO� FRQFHSWR� GH� ©LQWHOHFWXDOª�� 8QR� REMHWLYR�� TXH�
VXSRQH�HVD�FDSDFLGDG�SDUD�PDQHMDU�FRQFHSWRV�DEVWUDFWRV��IUXWR�
GH�XQD�IRUPDFLyQ�XQLYHUVLWDULD�GH�WLSR�KXPDQLVWD�\�RWUR�VXEMHWL�
YR��TXH�VXSRQH�TXH�HO�LQWHOHFWXDO�FXPSOH�XQD�IXQFLyQ�TXH�OH�SHU�
PLWH�XWLOL]DU�\�GHVDUUROODU�VXV�FXDOLGDGHV��HV�GHFLU��TXH�RFXSD�
XQ�SXHVWR�GH�LGHyORJR��(VWD�GHVFULSFLyQ�DPSOLD�QR�VROYHQWD�WRGRV�
ORV�SUREOHPDV��SXHV�HQ�OD�PRGHUQD�VRFLHGDG�LQGXVWULDO�DXPHQWDQ�
ODV� HVSHFLDOL]DFLRQHV� \� FDWHJRUtDV� LQWHUPHGLDV�� GLILFXOWDQGR� OD�
FODVLILFDFLyQ��
(Q�QXHVWUR�SDtV��XQD�SHUVRQD�TXH�SRVHD�ODV�FDUDFWHUtVWLFDV�HQX�

PHUDGDV�PiV� DUULED� �FDSDFLGDG� SDUD� UHIOH[LRQDU� \�PDQHMDU� FRQ�
FHSWRV�DEVWUDFWRV��KD�FXUVDGR�HVWXGLRV�VXSHULRUHV��R�HV�XQ�FDVR�
UDUR� GH� VHOI�PDGH�PDQ��6H� WUDWD�� HQ� JHQHUDO�� GH�SHUVRQDV�TXH�
WLHQHQ� XQ� RULJHQ� VRFLDO� HOHYDGR� \� TXH� SXHGHQ� DVSLUDU� D� VDFDU�
SURYHFKR�GH�XQD�VRFLHGDG�TXH�HVWi�JREHUQDGD�SRU� ORV�GH�VX�
FODVH��SDUD�OD�GHIHQVD�GH�VXV�LQWHUHVHV��
6LQ�HPEDUJR��XQ�FLHUWR�Q~PHUR�GH�HVWRV�SULYLOHJLDGRV�GHGLFD�

VXV� HVIXHU]RV� \� VX� SUHSDUDFLyQ�SDUD� D\XGDU� D� TXLHQHV� OXFKDQ�
FRQWUD�VXV�LQWHUHVHV��$�YHFHV��SRU�PRWLYRV�GH�RUGHQ�UHOLJLRVR�
X� RWURV�� HO� LQWHOHFWXDO� EXUJXpV�� SDUD� SRQHUVH� HQ� SD]� FRQ� VX�
FRQFLHQFLD�\� VHU�FRQVHFXHQWH�FRQVLJR�PLVPR��GHFLGH�XQLUVH�D� OD�
FDXVD� TXH� FRQVLGHUD�PiV� MXVWD�� DOLQHiQGRVH� FRQ� OD� FODVH� H[SOR�
WDGD��6H�OHV�OODPD�LGHDOLVWDV��SHUR�HQ�UHDOLGDG�KDQ�UHFKD]DGR�
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HO� LGHDOLVPR�GH� OD�LGHRORJtD�GRPLQDQWH�\�KDQ�FDSWDGR�OD�UHDOL�GDG� GH� ODV� OXFKDV� GH� FODVHV�� 2WURV�� DQWH� OD� LPSRVLELOLGDG� GH�HQFRQWUDU� XQ� WUDEDMR� HQ� HO� TXH� SXHGDQ� GHVDUUROODU� VXV� FDSDFL�GDGHV�� EXVFDQ� XQD� RFXSDFLyQ� HQ� OD� TXH� HMHUFHU� VXV� GRWHV� RU�JDQL]DWLYDV�� VX� LQLFLDWLYD�\� VXV�DSWLWXGHV�SDUD� OD�DFFLyQ��6RQ� ORV�WHFQyFUDWDV�� SDUD� TXLHQHV� OR� IXQGDPHQWDO� HV� ©VXª� RUJDQL]DFLyQ��0DU[�H[SOLFD�OD�WUDLFLyQ�GHO�LQWHOHFWXDO�SRU�OD�GHVFRPSRVLFLyQ�GH�OD�FODVH�GRPLQDQWH��TXH�REOLJD�D�OD�SDUWH�PiV�UDGLFDO�GH�OD�PLVPD�D� XQLUVH� D� OD� FODVH� UHYROXFLRQDULD�� OD� ~QLFD� FODVH� FRQ�SRUYHQLU��FDSD]� GH� GDU� XQD� UHVSXHVWD� WRWDO� D� ORV� SUREOHPDV� TXH� VXVFLWD� HO�FDSLWDOLVPR�� 3DUD� 0DU[�� HO� SDVR� GH� OD� PLQRUtD� EXUJXHVD� PiV�FRQVFLHQWH�D�OD�FDXVD�GHO�SUROHWDULDGR��DQXQFLDUtD�ODV�SULPLFLDV�GH�OD�YLFWRULD�VRFLDOLVWD����$�QXHVWUR�SDUHFHU��HQ�HVWH�SXQWR�0DU[�SHFD�XQ�SRFR�GH�RSWL�PLVPR�� SXHV� QR� DQDOL]D� HO� SRGHU� GH� UHFXSHUDFLyQ�GH� HVWRV� LQWH�OHFWXDOHV� LQYDGLHQGR�HO� FDPSR�REUHUR�FRQ�XQRV�PpWRGRV� LPSRU�WDGRV� GH� OD� EXUJXHVtD�� LPSUHJQDGRV� GH� WUDGLFLRQHV� SDUODPHQWD�ULDV��TXH�GHVYtDQ�OD�OXFKD�UDGLFDO�GHO�SUROHWDULDGR��&DPELDU�GH�FODVH��SUROHWDUL]DUVH�GH�XQD�PDQHUD�DXWpQWLFD�\�GHILQLWLYD�HV�SUiFWLFD�\�WHyULFDPHQWH�LPSRVLEOH��6H�SXHGH�DGRS�WDU� HO� HVWLOR� �WUDEDMR�� YLYLHQGD��� SDUWLFLSDQGR� LQFOXVR� HQ� ORV�FRQGLFLRQDPLHQWRV� VRFLROyJLFRV� �H[SORWDFLyQ��PLVHULD���3HUR�KD\�XQD� WUDGLFLyQ�FXOWXUDO�FODVLVWD�TXH�HV� LPERUUDEOH��<�SRU�PiV�TXH�VH�OD�HQWLHUUH��VLHPSUH�TXHGD�HQ�UHVHUYD�OD�SRVLELOLGDG�GH�YROYHU�DO�VHQR�GH�VX�FODVH��/D�PLVPD�VDWLVIDFFLyQ�tQWLPD�GH�VDEHU�D�FDGD�PRPHQWR�TXH�VH�KD�RSWDGR�FRQVFLHQWHPHQWH�SRU�OD�FODVH�H[SORWDGD�� OH�HVWi�YHGDGD�DO�DXWpQWLFR�H[SORWDGR��/D�GLIHUHQFLD�HV�HQRUPH��(V�HVD�GLIHUHQFLD�FXOWXUDO� OD�TXH�PDUFDUi� ODV� IURQWHUDV�� LQ�FOXVR� HQ� HO� FDVR� H[WUHPR� GH� ORV� LQWHOHFWXDOHV� TXH� DGRSWHQ� ODV�FRQGLFLRQHV�PiV� GHVDJUDGDEOHV� GH� OD� H[SORWDFLyQ�REUHUD�� WUD�EDMR� IDWLJRVR� \�PDO� UHPXQHUDGR�� YLYLHQGD� VXSHUSREODGD� \� UXL�GRVD�� /D� DFWLWXG� GH� HVWRV� LQWHOHFWXDOHV� SDUHFHUi� LQPHGLDWDPHQWH�VRVSHFKRVD�� \� VH� OD� FRQVLGHUDUi� FRQ� SUHYHQFLyQ�� &XDQGR� KD\DQ�GHPRVWUDGR�DFWLYDPHQWH�VX�DGKHVLyQ�D�OD�FODVH��HVD�SULPHUD�GHV�FRQILDQ]D� FDHUi�� SHUR� GDUi� SDVR� D� RWUD�� D� OD� GHVFRQILDQ]D� TXH�SURYLHQH�GH�XQD�FLHUWD�LQFDSDFLGDG�SDUD�FRPSUHQGHU�XQ�DFWR�GH�HVWH�WLSR��(O�UHYROXFLRQDULR�REUHUR�OXFKD�SRU�VX�OLEHUDFLyQ�\�OD�GH� VX� FODVH�� (V� XQ� HJRtVPR� OHJtWLPR�� VLQ� SRVWXUDV�PtVWLFDV� GH�VHUYLFLR�R�D\XGD��(Q�FDPELR��HO�LQWHOHFWXDO��¢TXp�HV�OR�TXH�TXLH�UH"�
(VD� FRQILDQ]D� HQ� FXDQWR� D� OD� SXUH]D� GH� VXV� LQWHQFLRQHV� YD�DFRPSDxDGD�GH�RWUD��TXH�SRQH�HQ�GXGD�OD�UDGLFDOL]DFLyQ�GH�VX�
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DFWLWXG��(Q�FDVR�GH�©PDO�GDGDVª��HO�KLMR�SUyGLJR�VHUtD�GH�QXHYR�
UHFLELGR�HQ�HO�VHQR�GH�VX�FODVH��<�ILQDOPHQWH��KD\�TXH�DxDGLU�D�
HVWDV�GHVFRQILDQ]DV� HO� VDOXGDEOH�RGLR�GH�FODVHV��TXH�D�YHFHV� HV�
GLIXVR� R� LQFRQVFLHQWH�� SHUR� TXH� RWUDV� YHFHV� VH� H[SUHVD� FUXGD�
PHQWH��6H�HVWi�DO�DFHFKR�GH�FXDOTXLHU�JHVWR�R�IDOOR�TXH�WUDLFLRQH�
VX� RULJHQ�� (VWD� FRQVWDQWH� VXVSLFDFLD� REOLJD� DO� LQWHOHFWXDO� TXH�
TXLHUH�GHVFODVDUVH�D�FDULFDWXUL]DU�VX�SHUVRQDMH�� IXPDQGR�FHO�
WDV��SURILULHQGR�WDFRV�VLQ�WRQ�QL�VRQ�\�YLVWLHQGR�SRFR�PHQRV�TXH�
FRPR�XQ�VXFLR�PHQGLJR��
'H�KHFKR��OD�PD\RUtD�GH�EXUJXHVHV�TXH�VH�SDVDQ�DO�VRFLDOLVPR�

PLOLWDQWH�QR�UHQXQFLDQ�D�WRGDV�ODV�YHQWDMDV�TXH�VX�RULJHQ�VRFLDO�
OHV�SURSRUFLRQD��&DVL� WRGRV� VLJXHQ�FRQVHUYDQGR� VXV�HPSOHRV�GH�
VRFLyORJR��HFRQRPLVWD��SURIHVRU��DERJDGR��HWF��%LHQ�UHPXQHUDGRV�
\�FRQ�KRUDULRV�IOH[LEOHV��WLHQHQ�WLHPSR�OLEUH�SDUD�GHGLFDUVH�
D� OD� VXEYHUVLyQ�� TXH� HPSLH]D� FXDQGR� VX� WUDEDMR� SURIHVLRQDO�
WHUPLQD�� -XVWR� HV� UHFRQRFHU� TXH� DOJXQRV� SRQHQ� HQ� MXHJR� VXV�
HPSOHRV�H�LQFOXVR�VX�OLEHUWDG�ItVLFD��

3RU� RWUD� SDUWH�� VX� HVWLOR� GH� YLGD� VXHOH� HVWDU� HQ� IODJUDQWH�
FRQWUDGLFFLyQ�FRQ�ODV�LGHDV�UHYROXFLRQDULDV�TXH�SUHGLFDQ��&R�
PR�GHFtD�XQ�KXPRULVWD��D�ORV�KRPEUHV�GH�L]TXLHUGD�OHV�JXVWD�
HO�EXHQ�FRFKH�WDQWR�FRPR�D�ORV�GH�GHUHFKD��OD�~QLFD�GLIHUHQFLD�
HV�TXH�QR�OR�OLPSLDQ��SDUD�TXH�QR�VH�GLJD��
(/�(-(5&,72�%852&5È7,&2�'(�5(6(59$�
$�SHVDU�GH�TXH�HO�REUHUR�WHQJD�UD]RQHV�SDUD�PDQWHQHUVH�XQ�WDQWR�
HVFpSWLFR� HQ� FXDQWR� D� OD� DXWHQWLFLGDG� \� FRQWLQXLGDG� GH� HVWRV�
WUiQVIXJDV� EXUJXHVHV�� QR� WLHQH� PiV� UHPHGLR� TXH� DFHSWDUORV��
SRUTXH� GHVHPSHxDQ� XQD� IXQFLyQ� TXH� HOORV�� ORV� REUHURV�� HVWiQ�
DFWXDOPHQWH� LPSRVLELOLWDGRV� SDUD� OOHYDU� D� WpUPLQR��2� SRU� OR�
PHQRV�HVR�HV�OR�TXH�FUHHQ��
/D�OXFKD�FRQWUD�OD�VRFLHGDG�H[LVWHQWH�VH�KDFH�HQ�HO�PDUFR�

GH� OD� VRFLHGDG�H[LVWHQWH��/RV�PiV�FDSDFHV�SDUD� LPSXOVDU�HVD�
OXFKD�\�REWHQHU�YHQWDMDV�SDUFLDOHV�VRQ��HYLGHQWHPHQWH��DTXH�
OODV�SHUVRQDV�TXH�FRQRFHQ�PHMRU�D�OD�FODVH�GRPLQDQWH�\�SXH�
GHQ� HPSOHDU� VXV�PLVPDV� DUPDV�� FX\R�PDQHMR� KD� HVWDGR�YH�
GDGR� D� ORV� SUROHWDULRV�� HO� GLiORJR� SROtWLFR� H� LGHROyJLFR�� OD� HV�
SHFXODFLyQ� ILQDQFLHUD�� HQ� GHILQLWLYD�� OD� DVLPLODFLyQ� D� OD� YLHMD�
VRFLHGDG��'H�KHFKR��FXDQWR�PiV�FUHFH�XQ�SDUWLGR�X�RUJDQL]D�
FLyQ� REUHUD�� PiV� QHFHVLGDG� WLHQH� GH� ORV� LQWHOHFWXDOHV� \� PiV�
UHIRUPLVWD�VH�YXHOYH��

&RQ�/HQLQ�VH�LQVWLWXFLRQDOL]D�HVWD�QHFHVLGDG�TXH�WLHQH�OD�FODVH�
REUHUD�GH�UHFXUULU�D�ORV�LQWHOHFWXDOHV��\D�TXH�VLQ�HOORV�ORV�REUHURV�
VRQ�LQFDSDFHV�GH�DOFDQ]DU�XQD�FRQFLHQFLD�VRFLDOLVWD�\�UHYROXFLR�
QDULD��SXHV�SDUD�/HQLQ�OD�FRQFLHQFLD�GH�OD�FODVH�REUHUD�SDVD�D�



(O�UHWUDWR�WRERW� ����

WUDYpV�GHO�LQWHOHFWXDO�EXUJXpV��TXLHQ�GH�HVWD�PDQHUD�VH�FRQYLHUWH�
HQ� XQD� SLH]D� LQGLVSHQVDEOH� GHO� SURFHVR� UHYROXFLRQDULR���� 6H� FRP�
SUHQGH�IiFLOPHQWH�TXH�ORV�LQWHOHFWXDOHV�EXUJXHVHV��FXDQGR�VH�SD�
VDQ�DO�FDPSR�UHYROXFLRQDULR��DSUXHEHQ�\�DGRSWHQ�ORV�SXQWRV�GH�
YLVWD�GH�/HQLQ��

1R�KD\�RUJDQL]DFLyQ�HVWDEOH�VLQ�HO�FRQFXUVR�GH�ORV�LQWHOHFWXDOHV��
3HUR�SRFR�D�SRFR�HO�SURFHVR�VH�YD� LQYLUWLHQGR��(Q�YH]�GH�VHU� ORV�
REUHURV�TXLHQHV�SLGDQ�HO�FRQFXUVR�GH�ORV�LQWHOHFWXDOHV�SDUD�TXH�
OHV�D\XGHQ�D�GHVDUUROODU�VXV�RUJDQL]DFLRQHV��VRQ�ORV�LQWHOHFWXDOHV�
ORV�TXH�YDQ�D�EXVFDU�D�ORV�REUHURV�SDUD�GHVDUUROODU�ODV�VX\DV��/RV�
LQWHOHFWXDOHV�SDVDQ�D�VHU�PD\RULWDULRV��PLHQWUDV�ORV�REUHURV�
²~QLFD� FODVH� UHYROXFLRQDULD�� HWF�²� VRQ� WDQ� PLQRULWDULRV� TXH�
MXVWLILFDQ�DSHQDV�FRQ�VX�SUHVHQFLD�OD�UD]yQ�GH�VHU�GHO�SDUWLGR��
HO�FXDO��DO�FDER�GH�YDULRV�DxRV�GH�H[LVWHQFLD��VyOR�KD�FRQVHJXLGR�
DWUDHU�D�VXV�ILODV�D�XQ�SXxDGR�GH�PLHPEURV�GH�OD�FODVH�TXH�VH�
KD�SURSXHVWR�UHGLPLU��

+LVWyULFDPHQWH�� H[LVWHQ� HMHPSORV� GH� RUJDQL]DFLRQHV� REUHUDV�
FDSDFHV�GH�QR�GHSHQGHU�GH�ORV�LQWHOHFWXDOHV�SURIHVLRQDOHV��FRPR�
OD� &17� DQDUTXLVWD�� /D� UD]yQ� HVWULED� HQ� TXH� QR� VH� SUHWHQGtD�
UHVSHWDU�HO�PDUFR�GH�OD�VRFLHGDG�HQ�OD�TXH�YLYtDQ��SRU�OR�TXH�
QR� QHFHVLWDEDQ� D� ORV� HVSHFLDOLVWDV� GH� HVD� VRFLHGDG�� 6yOR� FXDQGR�
DFHSWy�ODV�UHJODV�GHO�MXHJR�EXUJXpV��FRODERUDQGR�HQ�HO�JRELHUQR�
GH������� WXYR�TXH�DJDFKDU� OD� FDEH]D�DQWH�XQ�HQHPLJR�PXFKR�
PiV�GpELO�QXPpULFDPHQWH��SHUR�FRPSXHVWR�GH�HVSHFLDOLVWDV�GH�
OD�VRFLHGDG�EXUJXHVD�D�OD�TXH�VH�LQWHQWDED�GHIHQGHU����
'HO�PLOLWDQWH�LQWHOHFWXDO�SURIHVLRQDOL]DGR�\D�KHPRV�KDEODGR�HQ�

ORV� DSDUWDGRV� GHGLFDGRV� D� ORV� EXUyFUDWDV� \� D� ORV� LGHyORJRV��1RV�
UHIHULPRV�DKRUD� VyOR�D� ORV�PLOLWDQWHV� OODPDGRV� LQWHOHFWXDOHV�
SRU� UD]yQ� GH� VX� RULJHQ� R� GH� VX� SURIHVLyQ�� TXH� D~Q� QR� VH� KDQ�
SURIHVLRQDOL]DGR�HQ�OD�FDUUHUD�GH�ODV�FLHQFLDV�UHYROXFLRQDULDV��
(VWRV�PLOLWDQWHV�VXHOHQ�UHXQLUVH�HQ�FpOXODV��TXH�IRUPDQ�

OR�TXH�VH� OODPD�©HO� VHFWRU� LQWHOHFWXDOª��(VWH�VHFWRU�QR� WLHQH�XQDV�
IXQFLRQHV� PX\� HVSHFtILFDV�� H[FHSWXDQGR� OD� GH� SURSRUFLRQDU� ORV�
FXDGURV�TXH�QHFHVLWD�OD�EXURFUDFLD�SDUD�HQFXDGUDU�\�FRQWURODU�
D�ORV�PLOLWDQWHV�\�GHVDUUROODU�HO�DSDUDWR��

&DEUtD�HVSHUDU�TXH�HVWH�FRQMXQWR�GH�LQWHOHFWXDOHV�RUJDQL]DGRV�
VH� GHGLFDUDQ� D� HODERUDU� XQD� FUtWLFD� UDGLFDO� GH� OD� VRFLHGDG� GH�
H[SORWDFLyQ��HQ� ORV�FDPSRV�GH�VX�FRPSHWHQFLD��FLHQFLD��DUWH�� OLWH�
UDWXUD�� ILORVRItD�� HWF��1DGD� GH� HVR�� (Q� SULPHU� OXJDU�� FDUHFHQ� GHO�
WLHPSR�QHFHVDULR�SDUD� OOHYDU� D� FDER�XQD� ODERU� VHULD�GH� LQYHVWL�
JDFLyQ��/D�©UHXQLRQLWLVª�HV�XQD�GH�ODV�HQIHUPHGDGHV�HQGpPLFDV�
BBBBBBBBBBBBB�
���� ¢4Xp�KDFHU"�
���� &pVDU��0����/RUHQ]R���/RV�DQDUTXLVWDV�HVSDxROHV�\��HO�SRGHU���5XHGR�
LEpULFR��3DUtV��������
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GH� OD� RSRVLFLyQ� FODQGHVWLQD�� (Q� VHJXQGR� OXJDU�� HO� FDUiFWHU� GRJ�PiWLFR�GH�ODV�GLUHFWLYDV�RILFLDOHV�GHO�JUXSR�SUHYDOHFH�VREUH�HO�DV�SHFWR�WpFQLFR�SURIHVLRQDO�GH�OD�FXHVWLyQ��(Q�WHUFHU�OXJDU��ORV�LQWHOHFWXDOHV�QR�HVWiQ�HQ�HO�JUXSR�SDUD�KD�FHU�GH�LQWHOHFWXDOHV��VLQR�SDUD�ROYLGDUVH�GH�TXH�VRQ�LQWHOHFWXDOHV��UHDOLGDG�TXH�PX\�SRFRV�DVXPHQ��/D�'LUHFFLyQ��SRU�VX�SDUWH��QR� HVSHUD� QDGD� GH� HOORV�� FRPR� QR� VHD� ODV� FRQVDELGDV� ILUPDV� GH�©SHUVRQDOLGDGHVª�SDUD�VXV�QXPHURVDV�FDUWDV�GH�SURWHVWD�R�GHQXQ�FLD�� GLULJLGDV� D� ORV�RUJDQLVPRV�S~EOLFRV��(V�PiV�� HO�3&(�KD�GL�VXHOWR��UHFLHQWHPHQWH��HO�IUHQWH�GH�OXFKD�GH�ORV�LQWHOHFWXDOHV�RFLR�VRV��GH�GRQGH�SURYHQtDQ�FDVL�WRGDV�ODV�HVFLVLRQHV�\�SUREOHPDV�LQ�WHUQRV�� \� ORV� KD� HQYLDGR� D� WUDEDMDU� D� ORV� EDUULRV�� SDUD� TXH� VH�RFXSHQ� HQ� DOJR� SUiFWLFR� \� OHV� VLUYD� GH� SURILOD[LV�� SRU� VL� DOJXQR�WXYLHUD�OD�PDQtD�GH�SHQVDU��(Q�OR�VXFHVLYR��HO�LQWHOHFWXDO�SURWHV�WHQ�TXH�QR�DFUHGLWH�XQD�SUiFWLFD� UHJXODU��HVWDUi�GHVDFUHGLWDGR�DQWH� OD�EDVH�\�SRU� IXQGDGD�TXH� VHD� VX�SURWHVWD�TXHGDUi�GHVFDOL�ILFDGD��&RQ�HO�LQWHOHFWXDO�VXPLVR�QR�VH�VHUi�WDQ�VHYHUR�HQ�OD�H[L�JHQFLD�GH�XQD�SUiFWLFD�PLOLWDQWH�����/RV� LQWHOHFWXDOHV� VRQ� ORV� PiV� SURSHQVRV� D� IRUPDU� FDPDULOODV�GHQWUR�GHO�JUXSR��FXDQGR�QR�SURFHGHQ�WRGRV�GHO�PLVPR�WURQFR��(Q�%5��SRU�HMHPSOR��KD\�IXHUWHV�WHQVLRQHV�HQWUH�FDPDULOODV��SRU�UD]R�QHV�UHOLJLRVDV�\�JHQHUDFLRQDOHV��HV�GHFLU��HQWUH�ORV�IXQGDGRUHV��TXH�FRSDQ� ORV� SXHVWRV� SULQFLSDOHV�� \� ORV� TXH� VH� KDQ� LGR� DxDGLHQGR�SRVWHULRUPHQWH��(O�VLVWHPD�VXHOH�VHU�HO�GH�GDU�XQ�SXHVWR�HQ�OD�'L�UHFFLyQ�DO�FDEHFLOOD�GH� OD�FDPDULOOD��TXH�DVt�VH�VLHQWH�UHSUHVHQ�WDGD�HQ�HO�SRGHU��6L�QR�GD�UHVXOWDGR��VH�OH�SXHGH�SURYRFDU��SDUD�TXH�HIHFW~H�XQ�DFWR�JUDYH�GH�LQGLVFLSOLQD�TXH�IDFLOLWH�HO�SUHWH[WR�SDUD�H[SXOVDUOH��
(Q�ORV�JUXSRV�TXH�D~Q�QR�KDQ�DGRSWDGR�HO�VLVWHPD�GHO�3&(��HO�VHFWRU� LQWHOHFWXDO� VXIUH� XQD� HQIHUPHGDG� FRQJpQLWD� GH� GLItFLO� VR�OXFLyQ��OD�DXVHQFLD�GH�SUD[LV��/RV�LQWHOHFWXDOHV�QRYDWRV�TXH�WRGD�YtD�QR�VH�KDQ�HPSDSDGR�GH�$OWKXVVHU�HVWiQ�SHUVXDGLGRV�GH�TXH�OD�WHRUtD�VLQ�SUiFWLFD�HV�HVWpULO��\�ODQJXLGHFHQ�DFRPSOHMDGRV�HQ�ODV�FpOXODV��/DV�PDQLIHVWDFLRQHV�FDOOHMHUDV�VRQ�XQD�WHUDSpXWLFD�GH�HIHFWRV�PX\� OLPLWDGRV��SRU� HVR� VH� OHV� DFRQVHMD�KDFHU� DOJR�HQ� ORV�EDUULRV��(VWD�PLOLWDQFLD�HV�SURYLVLRQDO��'H�KHFKR��XQ� LQWHOHFWXDO�TXH�QR�VH�SUROHWDULFH�VyOR�WLHQH�XQD�RSFLyQ�GXUDEOH��HQ�XQ�JUX�SR��DPELFLRQDU�XQ�SXHVWR�HQ�OD�GLUHFFLyQ��PDQLREUDQGR�SDUD�FRQ�VHJXLUOR��+D\�TXH�H[FHSWXDU�D�ORV�LQWHOHFWXDOHV�GH�UHQRPEUH��

BBBBBBBBBBBBB�
����$QWHV�HO�3&(�FRQFHGtD�D� ORV� LQWHOHFWXDOHV� ODV�Pi[LPDV�IDFLOLGDGHV�
SDUD�SRGHU�PLOLWDU� D�GRPLFLOLR�� �*X\�+HUPHW��/RV�FRPXQLVWDV�HQ�(V�
SDxD��5XHGR�LEpULFR��3DUtV���������(O�3&�GH�&DWDOXxD�²368&²�SD�
UHFH� KDEHU� HOLPLQDGR� HVWDV� IDFLOLGDGHV�� SXHV� QR� WHQHPRV� QRWLFLDV� GH�
TXH� OD� SUiFWLFD� VH� KD\D� JHQHUDOL]DGR� HQ� WRGR� HO� 3&(� FRQ� FDUiFWHU�
QRUPDWLYR��
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TXH� SRVHHQ� RWUD� XWLOLGDG�� RIUHFHU� DO� JUXSR� HO� SUHVWLJLR� TXH� VX�
DGKHVLyQ�OH�SURSRUFLRQD��
0$/$�&21&,(1&,$�<�%8(1$�)(�
©5ª�KDEtD� VLGR�XQ� OtGHU�HQ� OD�8QLYHUVLGDG��%XHQ�GLDOpFWLFR��
WHQtD�DOOt�PLO�RFDVLRQHV�SDUD�OXFLU�VX�DUWH�RUDWRULR��$VHGLDGR�
SRU�YDULRV�JUXSRV�SROtWLFRV�VH�GHFLGLy�SRU�DTXHO�TXH�RIUHFtD�PiV�
SHUVSHFWLYDV� D� OD� EULOODQWH� FDUUHUD� SROtWLFD� SDUD� OD� TXH� VH� FUHtD�
OODPDGR��0X\�VHQVLEOH�D� ODV�FUtWLFDV�GH� L]TXLHUGD�� VDEtD�GDU�XQD�
H[SUHVLyQ�UDGLFDO�D�VXV�LQWHUYHQFLRQHV��OR�TXH�QR�VLHPSUH�HUD�GHO�
DJUDGR�GH�VXV�VXSHULRUHV��

/R� GHO� 6'(8%� VXSXVR� HO� FpQLW� GH� VX� JORULD� SHUVRQDO�� SHUR�
WDPELpQ�VX�FDQWR�GH�FLVQH��6H�©TXHPyª�\�HO�~OWLPR�FXUVR�VH�OR�
SDVy�HOXGLHQGR�D�OD�SROLFtD��$FDEDGD�OD�FDUUHUD�WXYR�TXH�GHMDU�
OD� 8QLYHUVLGDG�� \� FRQ� HOOD� WRGR� XQ�PXQGR� GH�PLOLWDQFLD� LUUHP�
SOD]DEOH��%XVFDU�WUDEDMR��FDVDUVH��\�ODV�UHXQLRQHV�GH�FpOXOD��(Q�
OD� HGLWRULDO� GRQGH� HQWUD� D� WUDEDMDU� HQFXHQWUD� D�PXFKRV� FRPSD�
xHURV� \� FRQVLJXHQ� RUJDQL]DU� DOJ~Q� TXH� RWUR� FRQIOLFWR�� SHUR� VX�
DXUHROD�VH�YD�PXVWLDQGR��<D�QR�OH�UHFODPDQ�SDUD�KDEODU�HQ�DVDP�
EOHDV��QL�SDUD�HVWDEOHFHU�FRQWDFWRV��$KRUD�SDVD�D�VHU�XQR�PiV�
HQ� HO�PRQWyQ� GH� ORV� LQWHOHFWXDOHV�� /DV� LQVtSLGDV� UHXQLRQHV� GH�
FpOXOD�� OD�FRWL]DFLyQ�� OD�©FRORFDFLyQª�GH� ORV�SHULyGLFRV��DOJXQD�
TXH�RWUD�©PDQLIª��D�HVR�TXHGD�UHGXFLGD�OD�PLOLWDQFLD��
6REUHYLHQH� OD� LQHYLWDEOH� FULVLV� HQ� HO� SDUWLGR��9D� GHMDQGR� GH�

DVLVWLU�D� ODV�UHXQLRQHV��KDVWD�TXH�VH�FRQVLGHUD�HQ�VLWXDFLyQ�
GH�EDMD��VLQ�TXH�VX�FDVR�VH�IRUPDOLFH��SXHV�ORV�FDPDUDGDV�TXLH�
UHQ� IDFLOLWDUOH� OD� YXHOWD� DO� UHGLO�� 'XUDQWH� XQRV�PHVHV� HVWi� FRPR�
GHVRULHQWDGR��GHVFHQWUDGR��OH�IDOWD�DOJR��&RQ�YDULRV�FRPSDxHURV�
HQ� VX�PLVPD� VLWXDFLyQ� UHYLVDQ� OD�SROtWLFD�GHO� SDUWLGR�\�GHFLGHQ�
HQWUDU� HQ� RWUR�� TXH� SDUHFH�PiV� GLQiPLFR� \�PRGHUQR��5iSLGD�
PHQWH��©5ª��FRQRFLGR�SRU�DOJXQRV�PLHPEURV�GH�OD�'LUHFFLyQ�
GH�HVWH�JUXSR��SDVD�DO�FRPLWp�GH�VHFWRU��HQFDUJDGR�GH�FRRUGL�
QDU� ORV� GLIHUHQWHV� IUHQWHV� GH� OXFKD� H[LVWHQWHV� HQ� XQD� ]RQD�
JHRJUiILFD�GHWHUPLQDGD��3HUR�HVWR�H[LJH�PXFKD�GHGLFDFLyQ��PX�
FKDV�UHXQLRQHV��PXFKR�SDSHOHR��©5ª�QR�HVWi�DFRVWXPEUDGR�
D�XQ�WUDEDMR�EXURFUiWLFR�WDQ�LQWHQVR�\�WDQ�SRFR�UHQWDEOH�GHV�
GH� HO� SXQWR� GH� YLVWD� GH� OXFLPLHQWR� SDUWLFXODU�� 6ROLFLWD� HO� UHOHYR��
DGXFLHQGR�PRWLYRV� GH� VDOXG�� 6H� KD� UHVLJQDGR� D� YHJHWDU� HQ� XQD�
FpOXOD��XQD�UHXQLyQ�D� OD�VHPDQD��GRV�PDQLIHVWDFLRQHV�PHQVXD�
OHV��VH�ODV�DUUHJOD�SDUD�LU�VyOR�D�XQD���H[FHSWXDQGR�ORV�PHVHV�
GH� YHUDQR�� FRWL]DFLyQ� GHO� ���� GH� VXV� LQJUHVRV�� OHFWXUDV� GH�
3RXODQW]DV��FLQH�IRUXP�HQ�%DOPHV�ORV�ViEDGRV�SRU�OD�QRFKH��
(Q�HO�WUDEDMR�©QR�KD\�QDGD�TXH�KDFHUª��



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

©/ª�HPSH]y�D�PRYHUVH�FXDQGR�HO�GHVSHUWDU�GH�OD�8QLYHUVLGDG��HQ�HO�FXUVR������������'H�RULJHQ�FDWyOLFR�PLOLWDQWH� UHKX\y�OD�LQFRUSRUDFLyQ�DO�3&(��-XQWR�FRQ�RWURV�FRPSDxHURV�LQWHQWy�GDU� XQD� DOWHUQDWLYD� RUJDQL]DWLYD� D� WRGRV� ORV� TXH�� FRPR� pO�� GHV�FXEUtDQ� HO� PDU[LVPR� D� SDUWLU� GH� XQD� PLOLWDQFLD� HQ� OD� $FFLyQ�&DWyOLFD� HVSHFLDOL]DGD�� R� HQ� RUJDQL]DFLRQHV� FRQIHVLRQDOHV�� &RQ�PXFKDV�SHQDV�\�HVIXHU]RV�� HO�JUXSR�VREUHYLYLy�D� OD� UHSUHVLyQ�TXH�VH�DEDWLy�VREUH�pO��SHUR�VXFXPELy�DxRV�PiV�WDUGH��FDUFRPL�GR�SRU�ODV�GLYLVLRQHV�LQWHUQDV��'HELGR�D�OD�IDOWD�GH�FXDGURV�GH�ORV� SULPHURV� WLHPSRV�� ©/ª� HMHUFLy� HQ� HO� JUXSR� WRGDV� ODV� HVSH�FLDOLGDGHV��\�DOJXQDV�VLPXOWiQHDPHQWH�� WHyULFR��RUJDQL]DGRU��HMH�FXWLYR��SURSDJDQGLVWD��DFWLYLVWD�� VLQ�GHMDU�GH�HVSHFLDOL]DUVH�FRPR�HFRQRPLVWD�� D� OD� YH]� TXH� WUDEDMDED� HQ� XQ� RUJDQLVPR� S~EOLFR��&XDQGR� HO� SDUWLGR� VH� GHVLQWHJUy�� ©/ª� VH� SODQWHy� VHULDPHQWH� OD�HQWUDGD� HQ� RWUR�� SHUR� QLQJXQR� OH� VDWLVIL]R� SOHQDPHQWH�� +RPEUH�LQWHOLJHQWH� \� SUiFWLFR�� QR� TXLVR� UHSHWLU� OD� H[SHULHQFLD�� $QDOL]y�VHULDPHQWH� ODV�FDXVDV�GHO� IUDFDVR�\� OOHJy�D� OD�FRQFOXVLyQ�GH�TXH�PLHQWUDV� ORV� REUHURV� QR� VHDQ� FDSDFHV� GH� DGTXLULU� XQRV� IXQGD�PHQWRV� WHyULFRV�VHULRV�\�GH�DQiOLVLV�� VXILFLHQWHV�FRPR�SDUD�GL�ULJLU�VXV�SURSLDV�RUJDQL]DFLRQHV��QLQJ~Q�SDUWLGR�OHQLQLVWD�²HQ�HO� TXH� D~Q� FUHH� IHUYLHQWHPHQWH²�VHUi� FDSD]�GH� YHQFHU� ODV� FRQ�WUDGLFLRQHV�GH�VX�GLUHFFLyQ�SHTXHxR�EXUJXHVD��&RQVHFXHQWHPHQWH�VH�KD�SXHVWR�DO�VHUYLFLR�GH�ORV�WUDEDMDGRUHV�TXH�GHVHDQ�DSURYHFKDU�VXV�FDSDFLGDGHV�SURIHVLRQDOHV��FRPR�HFRQRPLVWD��VLQ�LQPLVFXLUVH�HQ� HO� WHUUHQR� RUJDQL]DWLYR� GH� TXLHQHV� VROLFLWDQ� VX� FRQFXUVR��0LHQWUDV�� ©/ª� VH� SHUIHFFLRQD� HQ� VX� HVSHFLDOLGDG�� FRQ� OD�HVSHUDQ]D�GH�VHU�DOJ~Q�GtD�~WLO�D�OD�UHYROXFLyQ��
/R� TXH� FDUDFWHUL]D�� LQLFLDOPHQWH�� DO� LQWHOHFWXDO� UHYROXFLR�QDULR� SURIHVLRQDOL]DGR� HV� VX�PDOD� FRQFLHQFLD� \� VX� EXHQD� IH��FRVDV�DPEDV�TXH�QR�UHHPSOD]DQ�OD�FRQFLHQFLD�GH�FODVH��
/D�PDOD� FRQFLHQFLD� SURYLHQH� GH� VX� VWDWXV� VRFLDO� �VXHOGR�� YL�YLHQGD�� UHODFLRQHV�� GLYHUVLRQHV�� HWF���� HQ� FRQWUDGLFFLyQ� FRQ� VXV�LGHDV� UHYROXFLRQDULDV�� $QWH� ORV� REUHURV� HVWi� DFRPSOHMDGR�� WH�PHURVR�GH�VXV�FUtWLFDV��
/RV� LQWHOHFWXDOHV�PiV� UDGLFDOHV��PiV�DFRPSOHMDGRV��PiV� LGHD�OLVWDV� \�PHQRV� LQWHOLJHQWHV� LQWHQWDQ� VXSULPLU� HVD� FRQWUDGLFFLyQ�TXH�OHV�DWRUPHQWD�SUROHWDUL]iQGRVH��<D�QRV�KHPRV�UHIHULGR�D�HOORV��(O�IUDFDVR�GH�WRGDV�HVDV�H[SHULHQFLDV��UDUDV�VRQ�ODV�TXH�KDQ�GXUDGR�PiV�GH� VHLV�PHVHV�� DFDEy�FRQ�HVWD�PRGD��$O� LQWH�OHFWXDO� \D� QR� OH� TXHGDQ� PiV� TXH� GRV� VDOLGDV� SDUD� VXEOLPDU� VX�FRQWUDGLFFLyQ� IXQGDPHQWDO��'H� OD�SULPHUD�� LQWHJUDUVH� HQ�XQ�SDU�WLGR�\�EXURFUDWL]DUVH��\D�KHPRV�KDEODGR�DPSOLDPHQWH��/D�VHJXQ�GD�VROXFLyQ�HV�OD�GH�TXLHQHV�RSLQDQ��FRPR�©/ª��TXH�OD�UHYROX�FLyQ�QHFHVLWDUi�HQ�VX�GtD�EXHQRV�SURIHVLRQDOHV�\�TXH�PiV�YDOH�
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SUHSDUDUVH� DKRUD� D� FRQFLHQFLD� HQ� VX�SURIHVLyQ��PDQWHQLHQGR�HVWD� SHUVSHFWLYD� GH� VHUYLFLR� SDUD� HO� IXWXUR��0LHQWUDV�� HVWiQ� GLV�SXHVWRV� D� FRODERUDU� HQ� FXUVLOORV�� DQiOLVLV�� WUDEDMRV� WHyULFRV�� HWF��(VWD�SRVWXUD� VXSRQH�XQD�JUDQ�KRQUDGH]�� \D�TXH�QR� VH� LQWHQWD�VDFDU�QLQJ~Q� WLSR�GH�SURYHFKR�SHUVRQDO��H[FHSWR�DFDOODU�VX�PDOD�FRQFLHQFLD��<� VXSRQH� WDPELpQ�XQD�JUDQ�FDQGLGH]��SDUD�QR�GDUVH�FXHQWD�GH�OD�XWLOL]DFLyQ�GH�TXH�VH�HVWi�VLHQGR�REMHWR�SRU�SDUWH�GH�DOJXQRV�OLGHUFLOORV�FRQ�tQIXODV�SUHWRULDQDV��(O�SUREOHPD�VLJXH�HQ�SLH��¢&XiO�HV�HO�SDSHO�GHO�LQWHOHFWXDO�UH�YROXFLRQDULR�\�FyPR�GHVHPSHxDUOR"��
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(O�YROXQWDULVPR�WLHQH�XQ�OtPLWH�TXH�YLHQH�PDUFDGR�SRU�OD�HGDG�GH�OD�FRQWHPSRUL]DFLyQ��1RV�UHIHULPRV��SRU�VXSXHVWR��DO�WLSR�GH�YROXQWDULVPR�PLOLWDQWH�GHO�TXH�YHQLPRV�KDEODQGR�DTXt��PRWL�YDGR�SRU�FRQVLGHUDFLRQHV�DMHQDV�DO�RGLR�SURIXQGR�H�LQH[WLQJXLEOH�TXH�VyOR�QDFH�GH�OD�PLVHULD�\�GH�OD�KXPLOODFLyQ�H[SHULPHQWDGDV�HQ�FDUQH�SURSLD��6yOR�VH�OXFKD�WRGD�OD�YLGD�FXDQGR�HV�XQD�QHFHVLGDG�YLWDO�SDUD�OD� SURSLD� VXSHUYLYHQFLD�� 3RU� HVR�� FRQVLGHUDPRV� LQDGHFXDGR� HO�VHQWLGR� TXH� VH� GD� QRUPDOPHQWH� D� OD� SDODEUD� ©PLOLWDQFLDª�� HQ�WHQGLGD�FRPR�DFWLYLGDG�VHSDUDGD��H[WHULRU�D�OD�FODVH��0LOLWDQFLD��HQ�VHQWLGR�SURSLR��HTXLYDOH�D�FRPEDWLYLGDG��8Q�VROGDGR�HQ�WLHP�SR�GH�JXHUUD�SRGUi�VHU�PiV�R�PHQRV�FRPEDWLYR��SHUR�QR�SXHGH�GHMDU�GH�VHU�PLOLWDU�ODV����KRUDV�GHO�GtD��(O�SUREOHPD�HV�TXH�HQ�YH]�GH�VHQWLUVH�PRYLOL]DGR�HQ�SHUPDQHQFLD��HO�H[SORWDGR�©PLOLWDª��$O�QR�UHVSRQGHU�OD�PLOLWDQFLD��HQ�HO�VHQWLGR�LPSURSLR�TXH�OH�HV�XVXDO�\�TXH�QRVRWURV�VHJXLUHPRV�XWLOL]DQGR��D�XQ�LQWHUpV�YL�WDO�� VyOR�RIUHFHUi�JDUDQWtDV�GH�FRQWLQXLGDG�FXDQGR�HQFXHQWUH�XQD�PRWLYDFLyQ�SRGHURVD�TXH� OH� VLUYD�GH� VRVWpQ��/D�FODVH�EXUR�FUiWLFD�OD�KD�HQFRQWUDGR��DEDQGRQDQGR�HO�SUR\HFWR�UHYROXFLRQD�ULR�SDUD�GHGLFDUVH�D�OD�HVSHFXODFLyQ�VREUH�OD�WRPD�GHO�SRGHU��GH�©VXª�SRGHU��&XDQGR� D� ORV� ��� DxRV�� HGDG� HQ� OD�TXH�\D�QR� DSHWHFH� FRUUHU�GHODQWH�GH�XQ�©JULVª��QR�VH�KD�FRQVHJXLGR�XQD�©EXHQD�SOD]Dª�HQ�HO�UDQNLQJ��VH�EXVFDQ�RWUDV�IRUPDV�GH�PLOLWDQFLD�PHQRV�H[LJHQWHV�\�PiV�WUDQTXLODV��R�VH�DEDQGRQD�FRQ�WRGDV�ODV�DWHQXDQWHV�SRVL�EOHV��
/D�/&5�QR�GD�IDFLOLGDGHV�D�OR�©YLHMRª��3RU�HVR��VX�H[SDQVLyQ�VH� OLPLWD� FDGD� YH]� PiV� D� ORV� FROHJLRV� R� LQVWLWXWRV� GH� VHJXQGD�HQVHxDQ]D��(O�3&,�QR�DWUDH�D�FDXVD�GH�VX�LQHVWDELOLGDG�LGHROy�JLFD�\�GH�VX�YLROHQWR�SDVDGR��TXH�OH�KL]R�YXOQHUDEOH�H�LQRSHUDQWH��%5��HQ�FDPELR��RIUHFH�XQ�EXHQ�UHIXJLR�D�ODV�SURIHVLRQHV�OLEHUD�OHV��FRPHUFLDQWHV�\�RWURV�SHTXHxR�EXUJXHVHV�SDUD�TXLHQHV�PLOL�WDU�HV�XQ�KREE\�©TXH�OOHQD�VXV�KRUDV�SHUR�QR�VXV�YLGDVª��1R�HQ�YDQR�VH�FDOFXOD�TXH�HQ�HVWH�JUXSR�VyOR�XQ�����GH�VXV�PLHPEURV�
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DFXGH� UHJXODUPHQWH�D� ODV�PDQLIHVWDFLRQHV�SRU�pO�FRQYRFDGDV��(O�
UHVWR�GLVSRQH�GH�XQ�HVWDWXWR�HVSHFLDO��XQRV�²SURIHVRUHV�GH�XQL�
YHUVLGDG�� DERJDGRV�� LQWHOHFWXDOHV�� DUWLVWDV�� HWF�²�� SRU� VHU� PX\�
FRQRFLGRV�� RWURV�� SRU� VHU� FXDGURV�TXH�GHEHQ�SUHVHUYDUVH�� ORV� IL�
FKDGRV��SRU�ILFKDGRV��ORV�EXUyFUDWDV��SRU�EXUyFUDWDV��
6L�QR�VH�KD�HQFRQWUDGR�\�DFHSWDGR�HVH�SXHVWR�WUDQTXLOR�HQ�ORV�

VHUYLFLRV� DX[LOLDUHV�� VH� VXIUH� OD� IDPRVD� FULVLV� GH� PLOLWDQFLD�� (O�
YROXQWDULVPR�URPiQWLFR��PtVWLFR�R�KXPDQLWDULR�GHO�SULQFLSLR�VH�
KD� LGR�JDVWDQGR�D�FDXVD�GH� OD�PRQRWRQtD�GH�XQDV�DFFLRQHV�HVWp�
ULOHV��GH�XQDV�yUGHQHV�DEVXUGDV�\�GH�XQD�GLVFLSOLQD�VLQ�VHQWLGR��
6LQ�HPEDUJR��FXHVWD�GHMDU�©WRGR�DTXHOORª��\�VH�LQWHQWDUi�UHWUDVDU�
OD�VHSDUDFLyQ��0XFKDV�YHFHV�HV�HO�SURSLR�JUXSR�HO�TXH�DFHOHUD�HVWH�
SURFHVR��SXHV�VL�ELHQ�VXIUH�GH�FDUHQFLD�GH�FXDGURV��HV�LQFDSD]�GH�
DEVRUEHU�D�XQ�PLOLWDQWH�PDGXUR��FRQ�H[SHULHQFLD�\�MXLFLR�FUtWLFR��
TXH� QR� HVWp� FRQWURODGR� SRU� VX� SDUWLFLSDFLyQ� HQ� XQD� LQVWDQFLD�
EXURFUiWLFD�LPSRUWDQWH��/D�'LUHFFLyQ�SUHILHUH�HVWH�WUDVYDVH�FRQV�
WDQWH�GH�QXHYRV�PLOLWDQWHV�TXH�OOHJDQ�\�DQWLJXRV�PLOLWDQWHV�TXH�VH�
YDQ��/RV�QXHYRV�DSRUWDQ�HQWXVLDVPR�� LQH[SHULHQFLD�\�VXPLVLyQ��
/RV�DQWLJXRV�VH�OOHYDQ�FUtWLFDV�\�SUREOHPDV��
$XQTXH�QR� VHD� SURSLDPHQWH� HO� REMHWR� GH� QXHVWUR� WUDEDMR�� GH�

GLFDUHPRV� XQDV� SiJLQDV� D� OD� FRQWHPSODFLyQ� GHO� SRVPLOLWDQWLVPR��
IHQyPHQR�PiV�FRQRFLGR�SRU�HO�QRPEUH�GH�©ORV�H[ª��6X�LQWHUpV�
HV� DQHFGyWLFR� PiV� TXH� VRFLROyJLFR�� SXHV� VX� Q~PHUR� HV� UHODWL�
YDPHQWH�HVFDVR��
���8Q�RILFLR�VLQ�IXWXUR�
%DMR� OD� SDODEUD� ©PLOLWDQFLDª� VH� HQFLHUUDQ� UHDOLGDGHV� PX\� GL�
YHUVDV��TXH�UHVSRQGHQ�D�OD�LGHD�TXH�FDGD�XQR�VH�KDFH�GH�OR�TXH�
GHEH�VHU�VX�SDUWLFLSDFLyQ�HQ�HO�HVIXHU]R�FROHFWLYR�SRU�OD�FRQVWUXF�
FLyQ�GHO�SDUWLGR��'HVGH�HO�EXUyFUDWD�SDUD�TXLHQ�HO�JUXSR�HV�WRGD�
VX�YLGD��KDVWD�HO�LQWHOHFWXDO�TXH�TXLHUH�WUDQTXLOL]DU�VX�FRQFLHQFLD�
SHTXHxR�EXUJXHVD�FDEHQ�WRGRV� ORV�QLYHOHV�GH�PLOLWDQFLD��6LQ�HP�
EDUJR��QR�VH�SXHGH�HVWDU�HQ�HVWRV�JUXSRV�FRPR�TXLHQ�HVWi�HQ�XQ�
FOXE��VLQ�VHQWLUVH�FRQFHUQLGR�HQ�VX�YLGD�SULYDGD�SRU�OD�PDUFKD�
GHO�PLVPR��'H�XQD�PDQHUD�X�RWUD��OD�PLOLWDQFLD�PRGLILFD�QXHVWUR�
TXHKDFHU�FRWLGLDQR��DXQTXH�VyOR�VHD�SRU�ORV�ULHVJRV�TXH�FRPSRUWD�
\� SRU� HO� GHVHQFDMH� TXH� VXSRQH� UHVSHFWR� DO� UHVWR� GH� QXHVWUDV�
DFWLYLGDGHV��(V�FLHUWR�TXH�OD�H[LJHQFLD�QR�HV�OD�PLVPD�HQ�WRGRV�ORV�
JUXSRV�GH� L]TXLHUGD��SHUR� LQFOXVR�HQ�%5�HV�REOLJDWRULD�OD�UHX�
QLyQ�GH�FpOXOD��\�VH�UHFRPLHQGD�YLYDPHQWH�OD�DVLVWHQFLD�D�ODV�PD�
QLIHVWDFLRQHV� SURJUDPDGDV� SRU� OD� 'LUHFFLyQ�� 3UHVFLQGLHQGR� GH�
HVWRV�FDVRV��QRV�UHIHULUHPRV�DO�PLOLWDQWH�DFWLYR�TXH�VH�KD�WRPDGR�
OD�PLOLWDQFLD� FRQ� HQWXVLDVPR�� SRUTXH� FUHH� HQ� HO� JUXSR�� HQ� ©VXª�
JUXSR��
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6HUtD� IiFLO� HVWDEOHFHU� OD� FXUYD� GH� PLOLWDQFLD� D� SDUWLU� GH� GRV�
FRRUGHQDGDV�TXH�SRGUtDQ�UHSUHVHQWDU�HO�WLHPSR�TXH�VH�OOHYD�HQ�
HO�SDUWLGR�\�OD�IXQFLyQ�TXH�VH�FXPSOH�HQ�pO��

&XDQGR� VH� DFDED�GH� LQJUHVDU� HQ�XQ�SDUWLGR�� VH� DGRSWD� XQD�
DFWLWXG�PRGHUDGD�\�FDXWHORVD��VL�HV�VLQFHUD��(O�PLOLWDQWH�KDFH�
OR�TXH� OH�GLFHQ�� FRQ�HQWXVLDVPR�YDULDGR��SHUR�QR�HQWLHQGH�TXH�
GHED�PRGLILFDU�WRGD�VX�YLGD��3HUR�SRFR�D�SRFR��YD�HQWUHJiQGRVH�
D� XQD� DFWLYLGDG� H[DOWDQWH� D� OD� TXH� DFDED� SRU� FRQVDJUDUVH� FRP�
SOHWDPHQWH��6X�YLGD�YD�FREUDQGR�XQ�VHQWLGR�TXH�QR�WHQtD�DQWHV��
\�VH�VLHQWH�GLJQLILFDGR�SRU�VX�SDUWLFLSDFLyQ�HQ�XQD�FDXVD�VXSHULRU��
TXH�RFXSD� OD� F~VSLGH�GH�XQD�QXHYD�HVFDOD�GH�YDORUHV��6L� HQ�HVH�
PRPHQWR�UHFLEH�DOJXQD�UHVSRQVDELOLGDG�HQ�HO�JUXSR��OD�PDJQLWXG�
GH� OD� WDUHD�TXH�OH�KD�VLGR�HQFRPHQGDGD�DSODVWD�HQ�pO�FXDOTXLHU�
RWUD�FRQVLGHUDFLyQ��(O�XQLYHUVR�EXURFUiWLFR��HQ�FX\R�SULPHU�HVFD�
OyQ�VH�HQFXHQWUD��OH�VREUHFRJH��\�OH�DJXLMRQHD�SHQVDU�TXH�DOJ~Q�
GtD� HQWUDUi� D� IRUPDU� SDUWH� GHO� SHTXHxR� FHQiFXOR� TXH� HVWi� OOD�
PDGR�D�UHJLU�ORV�GHVWLQRV�GHO�SDtV��
6H� LQLFLD� HQWRQFHV� HO� SHULRGR� GH� SURIHVLRQDOL]DFLyQ� UHYROXFLR�

QDULD��HWDSD�DWUDFWLYD�\�DEVRUEHQWH�TXH�QR�VyOR�KDFH�ROYLGDU�OD�
YLGD�SULYDGD��VLQR�KDVWD�OD�SURSLD�OXFKD�FRQWUD�HO�VLVWHPD��(O�FUH�
FLPLHQWR�GHO�SDUWLGR��VX�SURSDJDQGD��VX�RUJDQL]DFLyQ��VXV�TXHUH�
OODV�FRQ�OD�FRPSHWHQFLD��ODV�OXFKDV�LQWHUQDV�HQWUH�ODV�WHQGHQFLDV�
\�FDPDULOODV��KD\�GH�TXp�RFXSDU�XQD�YLGD��
(/�0,/,7$17(��+20%5(�$3$57(�
(O�SURFHVR�TXH�DFDEDPRV�GH�GHVFULELU� HVWi� tQWLPDPHQWH� UHODFLR�
QDGR� FRQ� HO� SURFHVR� GH� VHFWDUL]DFLyQ��$�PHGLGD� TXH� HO� SDUWLGR�
DSDUHFH�FRPR�XQ�WRGR�HQ�Vt�\�VH�FRQYLHUWH�HQ�HO�FULWHULR�~OWLPR�
\�~QLFR��WRGR�OR�GHPiV�VH�YDORUD�VHJ~Q�OD�UHIHUHQFLD�TXH�JXDUGD�
FRQ�HVH�FULWHULR��
(VWD� FRQGXFWD� IXQFLRQDO�� DSOLFDGD� D� WRGRV� ORV� QLYHOHV� GH� OD�

H[LVWHQFLD��DFDED�SRU�FRQILJXUDU�XQ�QXHYR�VHQWLGR�GH�OD�YLGD�
\�GHO�KRPEUH��6H�UHFKD]DQ�ORV�VHQWLPLHQWRV�GH�WHUQXUD�\�DIHFWR��
TXH� DEODQGDQ� DO� UHYROXFLRQDULR�� &RQ� HO� RWUR� VH[R� VH� SURFXUDUi�
HVWDEOHFHU� UHODFLRQHV� SXUDPHQWH� HVSHFtILFDV�� SDUD� QR� FDHU� HQ� HO�
H[FOXVLYLVPR�EXUJXpV��/D�SHUVSHFWLYD�GH�SDWHUQLGDG�GHEH�H[FOXLU�
VH�� \� FRQ� PD\RU� ULJRU� D~Q� OD� PDWHUQLGDG�� 8QD� SDUHMD� PLOLWDQWH�
DQXQFLD�VLHPSUH�FRQ�UXERU�HO�QDFLPLHQWR�GH�VX�KLMR��/RV�TXH�
\D�HVWiQ�FDVDGRV�\�FRQ�KLMRV�FXDQGR�UHFLEHQ�OD�UHYHODFLyQ�UHYROX�
FLRQDULD�GHEHQ�DSUHVXUDUVH�D�GHVKDFHU�HO�\XJR�IDPLOLDU��DXQTXH�HO�
FyQ\XJH�FRPSDUWD�VXV�RSLQLRQHV��/D�SRHVtD��OD�P~VLFD��HO�DUWH�
HQ�JHQHUDO��VyOR�HV�YiOLGR�FXDQGR�VLUYH�FRPR�PHGLR�GH�SURSDJD�
FLyQ�GH�ORV�LGHDOHV�SURSLRV�R��FRPR�PtQLPR��FXDQGR�FDQWD�OD�OX�
FKD�GH�FODVHV��VHJ~Q�HO�UHDOLVPR�WDQ�DSUHFLDGR�SRU�6WDOLQ��$�
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IXHU]D�GH�HVSHFLDOL]DUVH��¢HQ�TXp"��HVWRV�PLOLWDQWHV�YDQ�SHUGLHQGR�XQLYHUVDOLVPR��9LYHQ�HQ�XQ�XQLYHUVR�FHUUDGR�TXH�SUHWHQGH�VHU�HO�RPEOLJR�GHO�PXQGR��'H�ORV�GRV�LPSXOVRV�IXQGDPHQWDOHV�GHO�KRP�EUH�� DPRU�\� RGLR�� VyOR� H[SHULPHQWDQ� HVWH�~OWLPR��8Q� UHYROXFLR�QDULR��GLFHQ��GHEH�GH�WHQHU�JUDQ�FDSDFLGDG�GH�RGLR��SDUD�OXFKDU�VLQ�FRQFHVLRQHV�QL�VHQWLPHQWDOLVPRV�FRQWUD�VXV�HQHPLJRV�EXUJXH�VHV�� 3HUR� UHVXOWD� TXH� HQ� HO� UHGXFLGR�XQLYHUVR� HQ� HO� TXH� VH� HQ�FXHQWUD�� HO� UHYROXFLRQDULR� OXFKD�PiV�D�PHQXGR�FRQWUD�RWURV� UH�YROXFLRQDULRV� FRPR� pO�� SHUR�PLOLWDQGR� HQ� RWURV� JUXSRV�� TXH�FRQWUD� ORV�SURSLRV�FDSLWDOLVWDV��¢&yPR�VH�H[SUHVD��HQ�FDPELR��HO�DPRU�KDFLD�OD�FODVH�TXH�SUHWHQGHQ�VDOYDU"�/D�DXVHQFLD�GH�VHQWLPLHQWRV�HV��VLQ�GXGD��OD�FDUDFWHUtVWLFD�TXH� PiV� VRUSUHQGH� HQ� ORV� MyYHQHV� PLOLWDQWHV� GH� HVWRV� JUXSRV��5HFXHUGDQ�ORV�HMHFXWLYRV�GH�HPSUHVD��WDO�FRPR�ORV�GHVHD�HO�QHR�FDSLWDOLVPR�� DJUHVLYRV�� GXURV� \� VLQ� HVFU~SXORV�� 6H� QRWD�� FDVL� It�VLFDPHQWH��TXH�HO� LQWHUpV�TXH�XQR�GHVSLHUWD�HQ�HOORV�UHVSRQGH�DO�JUDGR�GH�XWLOL]DFLyQ�TXH�HVSHUDQ�REWHQHU�� OR�TXH�SXHGH�PHGLUVH�H[DFWDPHQWH�SRU�HO� WLHPSR�TXH�GHGLFDQ�D�FDGD�SHUVRQD��(VWD�HV�XQD�GH� ODV�FDXVDV��D�QXHVWUR�MXLFLR��TXH�LPSLGHQ�OD�SRSXODUL]D�FLyQ�GH�ORV�JUXSRV�OHQLQLVWDV�HQ�(VSDxD��\�TXH�H[SOLFDQ��HQ�FDP�ELR��HO�UiSLGR�GHVDUUROOR�TXH�WXYR�HO�DQDUTXLVPR��(O�HVWLOR�HV�WDQ�GLIHUHQWH�TXH�VHUtD�DEVXUGR�FUHHU�TXH�ORV�GRV�SXHGHQ�FRH[LVWLU�FRQ�p[LWR��
/D�SUiFWLFD�PLOLWDQWH�TXH�HVWRV�JUXSRV�SRVWXODQ��SURGXFH�XQ�WLSR�UDUR�GH�KRPEUH�TXH�QR�SLHQVD��QL�VLHQWH��QL�KDEOD��QL�VH�YLVWH�� QL� UtH�� QL� VH� GLYLHUWH�� QL� DPD�� QL� VXIUH�� QL� YLYH� FRQ� VXV�FRQWHPSRUiQHRV�� (VWRV� SRGUiQ� DGPLUDUORV� R� GHVSUHFLDUORV�� PiV�SUREDEOHPHQWH� LJQRUDUORV�� SHUR� HQ� WRGR� FDVR� QR� ORV� VHJXLUiQ��SRUTXH�SRU�OyJLFRV�TXH�SXHGDQ�SDUHFHU�VXV�DUJXPHQWRV��QL�OR�TXH�GLFHQ� QL� OR� TXH� KDFHQ� HV� DWUDFWLYR�� QL� HQFDMD� HQ� ODV� FDWHJRUtDV�PHQWDOHV�GH�DTXHOORV�D�TXLHQHV�YD�GLULJLGR�HO�PHQVDMH�UHYROXFLR�QDULR��&RQFOX\HQGR��HO�PLOLWDQWH�HV�XQ�VHU�PDUJLQDGR��6L�OR�DGPLWH�\�HV�FDSD]�GH�VDFDU�SDUWLGR�GHO�DVSHFWR�H[WUDRUGLQDULR�GHO�TXH�HVWi�UHYHVWLGR�VX�SHUVRQDMH��SRGUi�FRQVHJXLU�DOJXQDV�DGKHVLRQHV�SHUVR�QDOHV��6L�VH�QLHJD��KRQUDGDPHQWH��D�MXJDU�XQ�SDSHO��D�FRQYHUWLUVH�HQ�XQ�SHUVRQDMH�� OR�Pi[LPR�TXH�SRGUi� FRQVHJXLU� HV�GDU�XQ� WHV�WLPRQLR��DQXQFLDU�OD�FDXVD�SRU�OD�TXH�YLYH�\�OXFKD��3HUR�HQWRQ�FHV�FRQYLHUWH�OD�UHYROXFLyQ�HQ�XQD�PtVWLFD��HQ�OD�©EXHQD�QXHYDª��1R�HV�FDVXDO�TXH��HQ�(VSDxD��ODV�ILODV�GH�OD�UHYROXFLyQ�VH�QX�WUDQ� GH� FDWyOLFRV� H� LQFOXVR� GH� HFOHVLiVWLFRV�� DWUDtGRV� SRU� HVWD�PtVWLFD�PRGHUQD��
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/$�587,1$�&27,',$1$�
/D� UHSHWLFLyQ� GH� DFWRV� VLPLODUHV� GH� FDUiFWHU� VLPEyOLFR� JDVWD� VX�
VLJQLILFDGR��&RQ�HO� WLHPSR�� OD� FRQYLFFLyQ�GH� VHU� HO�RPEOLJR�GHO�
PXQGR��TXH�HV�OD�FDUDFWHUtVWLFD�GH�WRGR�JUXSR�MRYHQ��YD�GHMDQGR�
SDVR� D� FLHUWR� HVFHSWLFLVPR�� 1R� HVWi� PX\� FODUR� TXH� ODV� PDVDV�
SDUWLFLSHQ� GHO�PLVPR� HQWXVLDVPR�� QL� VH� SDOSD� TXH� OD� UHYROXFLyQ�
DYDQFH��6L�VH�KDEOD�FRQ�DOJXLHQ�TXH�QR�SHUWHQH]FD�DO�FtUFXOR�GH�
ORV�LQLFLDGRV��QRV�VRUSUHQGH�TXH�ODV�KD]DxDV�TXH�KHPRV�SURWDJR�
QL]DGR�QR�HVWpQ�HQ� OD�ERFD�GHO�SXHEOR��FRPR� ODV�JHVWDV�KHURLFDV�
FDQWDGDV�SRU�MXJODUHV�HVSRQWiQHRV��1R�VH�QRV�FRQRFH��<�OR�TXH�
HV�PiV�JUDYH��VXV�FHQWURV�GH�LQWHUpV�\�SUHRFXSDFLyQ�HVWiQ�D�FRQVL�
GHUDEOH�GLVWDQFLD�GH� ORV�QXHVWURV��/DV�©PDVDVª�VH�HPRFLRQDQ�
PiV�SRU�XQ�JRO�GH�&UX\II�TXH�SRU� ORV����DxRV�GH�FRQGHQD� LP�
SXHVWRV�D�&DPDFKR��
'HVJUDFLDGDPHQWH��HVWRV�GHVFXEULPLHQWRV�QR�OOHYDQ�D�QLQJXQD�

FRQFOXVLyQ�RSHUDWLYD��/D� LGHRORJtD�VXPLQLVWUD� ODV� UD]RQHV�GH�
WLSR�pWLFR�TXH�D\XGDUiQ�D�VXSHUDU�HVWRV�EDFKHV��©<R�QR�SR�
GUtD�YLYLU�VLQ�HO�SDUWLGR�\�VLQ�OD�PLOLWDQFLD��TXH�HV�OR�TXH�OOHQD�
PL�YLGD�\�OD�KDFH�~WLOª��HWF��
3HUR�HO�HQWXVLDVPR�LQLFLDO�YD�GHVDSDUHFLHQGR��/D�IH�FLHJD�HQ�

OD� UHYROXFLyQ� SUy[LPD� YD� FHGLHQGR� WHUUHQR�� TXH� VyOR� SXHGH� VHU�
OOHQDGR�UHFXUULHQGR�D�ORV�VHUYLFLRV�GHO�YROXQWDULVPR��/DV�DFFLR�
QHV�VH�KDFHQ�©SRUTXH�KD\�TXH�KDFHUODVª��VLQ�HO�HQWXVLDVPR�GH�ORV�
FRPEDWLHQWHV�TXH� OXFKDQ� FRQ� OD� HVSHUDQ]D�SXHVWD� HQ�XQD� UiSLGD�
YLFWRULD�� 3UHVFLQGLHQGR� GH� ORV�PLOLWDQWHV� EXURFUDWL]DGRV� TXH� WLH�
QHQ�VXV�HVWtPXORV�SURSLRV��XQ�PLOLWDQWH�QRUPDO��DFDED�DGDSWiQ�
GRVH�D� OD�QXHYD�YLGD�GH�FODQGHVWLQLGDG��FHJDQGR�DVt� OD�SULQFLSDO�
IXHQWH� GH� HPRFLyQ� SURSRUFLRQDGD� SRU� OD� FRQFLHQFLD� GH� YLYLU� SH�
OLJURVDPHQWH�� 7DPSRFR� VH� VLHQWH�� D� OD� ODUJD�� WDQ� GLVWLQWR� D� ORV�
GHPiV� \D� TXH� HO� FtUFXOR� GH� VXV� UHODFLRQHV� VH� UHGXFH�� KDVWD�
DEDUFDU�FDVL�H[FOXVLYDPHQWH�D�TXLHQHV�OOHYDQ�XQD�YLGD�VHPHMDQWH�
D�OD�VX\D��
/R�TXH�PiV�©XVDª�VRQ� ODV�DFFLRQHV��$�IXHU]D�GH�DVLVWLU�D�PD�

QLIHVWDFLRQHV� IDQWDVPD�� D� XQ� ULWPR�PtQLPR�GH� GRV� R� WUHV�PHQ�
VXDOHV��GH�HQFRQWUDUVH� VLHPSUH� ORV�PLVPRV��GH�JULWDU� ORV�PLVPRV�
VORJDQV��GH�GDU� ODV�PLVPDV�FDUUHUDV�\�GH�REWHQHU� ORV�PLVPRV�UH�
VXOWDGRV�� VH� DFDED� HIHFWXDQGR�HVWDV� DFFLRQHV�PHFiQLFDPHQWH�\�
SRU� GLVFLSOLQD�� SHUR� VLQ� HQWXVLDVPR�� /R�PLVPR� RFXUUH� FRQ� OD�
WLUDGD�GH�RFWDYLOODV��&DGD�YH]�TXH�VXFHGH�DOJR�HQ�HO�SDtV�R�HQ�
HO� H[WUDQMHUR�TXH� OHVLRQD�R�DWDxH�D� OD�FDXVD� UHYROXFLRQDULD��HO�
JUXSR�VH�FUHH�REOLJDGR�D�KDFHU�S~EOLFD�VX�RSLQLyQ�SRU�PHGLR�
GH� RFWDYLOODV�� TXH� OXHJR� VH� WLUDQ�SRU�PLOODUHV� HQ�SXQWRV� FRQFX�
UULGRV��/D�SULPHUD�YH]�TXH�VH�HIHFW~D�XQD�GH�HVWDV�©WLUDGDVª��
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©UHJDGDVª�R�©VLHPEUDVª��VH�HVWi�VREUHFRJLGR�SRU� OD�HPRFLyQ�GHO� ULHVJR� \� OD� LPSRUWDQFLD� GHO� OODPDPLHQWR�� &XDQGR� HPSH�]DPRV� D� FXUWLUQRV� HQ� HO� DUWH� GH� OD� ©VLHPEUDª�� OD� HPRFLyQ� GLV�PLQX\H��SXHV�QRV�GDPRV�FXHQWD�GH�TXH�HO�ULHVJR�QR�HV�H[FH�VLYR�� D� SRFDV� SUHFDXFLRQHV� TXH� VH� WRPHQ�� 3RU� RWUD� SDUWH�� ORV�HIHFWRV� GH� QXHVWUD� WLUDGD� QR� VH� GHMDQ� VHQWLU�� 1XHYH� GpFLPDV�SDUWHV�GH�ODV�RFWDYLOODV�TXHGDQ�HQ�HO�VXHOR�\�VRQ�UHFRJLGDV�D�ORV�SRFRV�PLQXWRV�SRU�ORV�VHUYLFLRV�HVSHFLDOHV�SXHVWRV�D�SXQWR�SRU�OD�SROLFtD��6DOYR�HQ�HO�FDVR�GH�TXH�ODV�RFWDYLOODV�VH�UHILHUDQ�D�XQ�KHFKR�FRQFUHWR�TXH�DIHFWH�GLUHFWDPHQWH�D�ORV�WUDEDMDGRUHV�HQ�DTXHO�PRPHQWR��ODV�RFWDYLOODV�DSHQDV�VH�OHHQ�\�VH�FRPHQWDQ�D~Q�PHQRV��<�D�PHGLGD�TXH�FUHFH� OD� LQIODFLyQ�RFWDYLOOHUD��SHRU��$Vt��QXHVWUD�IH�HQ�OD�YLUWXG�PiJLFD�GH�DTXHOORV�SHGDFLWRV�GH�SDSHO�YD�GHVDSDUHFLHQGR��/D�WLUDGD�VH�FRQYLHUWH�HQ�XQ�WUDEDMR�UXWLQD�ULR�� SHVDGR�� 0XFKDV� YHFHV� VXHOH� KDFHUVH� GH� PDGUXJDGD�� SRFRV�PLQXWRV�DQWHV�GH� OD�HQWUDGD�DO�SULPHU� WXUQR�GH� ODV� IiEULFDV��/RV� HVWXGLDQWHV� SXHGHQ� YROYHUVH� D� OD� FDPD�� VL� OR� GHVHDQ�� /RV�WUDEDMDGRUHV� WLHQHQ� TXH� HVSHUDU� XQD� KRUD� R� GRV� HQ� XQ� FDIp�� VL�HQFXHQWUDQ�DOJXQR�DELHUWR�D�HVDV�KRUDV��HVSHUDQGR�TXH�DEUDQ�ODV�SXHUWDV�GH�OD�IiEULFD��
)LQDOPHQWH�� OD� IDWLJD� SXHGH�PiV�TXH� HO� HQWXVLDVPR�� YLVWD� OD�HVFDVD�HILFDFLD�GH�OD�DFFLyQ��/RV�GLULJHQWHV��SDUD�URPSHU�XQD�PR�QRWRQtD�TXH�MX]JDQ��DFHUWDGDPHQWH��GHVPRUDOL]DQWH�SDUD�ORV�PLOL�WDQWHV�\�SHOLJURVD�SDUD�OD�HVWDELOLGDG�GHO�JUXSR��HVWXGLDQ�QXHYRV�VLVWHPDV��PiV�HPRFLRQDQWHV��GH�GLVWULEXFLyQ�GH�RFWDYLOODV��8QR�GH� HOORV� FRQVLVWH� HQ� HQWUHJDUODV� D�PDQR�HQ� OD� HQWUDGD�R�HQ� ORV�SDVLOORV�GH�XQ�PHWUR��R�D�OD�VDOLGD�GH�XQD�IiEULFD��(O�PpWRGR�HV�PiV�HILFD]��SXHV�VH�SLHUGHQ�PHQRV�RFWDYLOODV��3RU�RWUD�SDUWH��ORV� WUDEDMDGRUHV� DSUHFLDQ� HVWDV� ©PDFKRWDGDVª�� TXH� H[LJHQ� RUJD�QL]DU� XQ� FRPDQGR� SURWHFWRU� DUPDGR� FRQ� EDUUDV� GH� KLHUUR�� 2WUR�VLVWHPD�FRQVLVWH�HQ�RUJDQL]DU�FDPSDxDV�PDVLYDV�GH�DJLWDFLyQ��SR�QLpQGRVH� GH� DFXHUGR� YDULRV� JUXSRV�� 6L� D� OD� SURSDJDQGD� HVFULWD��GLVWULEXLGD�HQWRQFHV�HQ�FDQWLGDGHV�DSUHFLDEOHV��VH�DxDGHQ�DOJX�QDV� DFFLRQHV� HVSHFWDFXODUHV�� VH� SXHGH� OOHJDU� D� FUHDU� XQD� FLHUWD�VLFRVLV� GH� WHUURU� HQWUH� ORV� EXUJXHVHV�� (VWR� VyOR� VH� FRQVLJXH�FXDQGR� HO� 3&(� SDUWLFLSD� HQ� OD� FDPSDxD�� 3HUR� ~OWLPDPHQWH� HVWH�SDUWLGR� PDQLIHVWD� PXFKD� UHWLFHQFLD� HQ� SDUWLFLSDU� HQ� DFFLRQHV�FRPXQHV�GH� FLHUWD� HQYHUJDGXUD�� SRUTXH� OD� H[SHULHQFLD� OH�KD�HQ�VHxDGR�TXH� DFDED�SRU� VHU� DUUDVWUDGR�PiV� DOOi�GH� OR�TXH� VX�HV�WUDWHJLD�GH�DOLDQ]D�FRQ�WRGDV�ODV�FDSDV�VRFLDOHV�DQWLIUDQTXLVWDV�VH�OR�SHUPLWH��(O�HMHPSOR�GH�OD�PRYLOL]DFLyQ�FRQVHJXLGD�FRQ�RFD�VLyQ�GHO�SURFHVR�GH�%XUJRV�KD�FUHDGR�HQWUH� ORV�JUXSRV� OD�QRV�WDOJLD� GH� WDO� WLSR� GH� DFFLRQHV�� \D� TXH� SRU� YH]� SULPHUD� SURWDJR�QL]DURQ� OD�DFWXDOLGDG�QDFLRQDO��'HVGH� ILQDOHV�GH������VH�HVSH�UDED�FRQ�DQVLHGDG�HO�SURFHVR�������GHO�FXDO�QR�SRGtD�GHVHQ��
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WHQGHUVH� HO� 3&(�� 3HUR� QL� HO� KHFKR� WHQtD� OD�PLVPD� UHSHUFXVLyQ�
HPRWLYD��QL�ODV�FLUFXQVWDQFLDV�HUDQ�ODV�PLVPDV��$IRUWXQDGDPHQ�
WH�� OD� YRODGXUD� GH� &DUUHUR� %ODQFR�� RFXUULGD� HO� PLVPR� GtD� GHO�
SURFHVR�VLUYLy�GH�WDSDGHUD�D�OR�TXH�IXH�XQ�ODPHQWDEOH�IUDFDVR�
6H�LQWHQWy�UHSHWLU��DXQTXH�WDUGH��OD�H[SHULHQFLD�FRQ�OD�FDPSDxD�
GH�SURWHVWD�SRU� OD�HMHFXFLyQ�GH�3XLJ�$QWLFK��3HUR�DTXt�HO�3&(�
VyOR�SDUWLFLSy�SDUD�FXEULU� ODV� IRUPDV��%5�\�3&,� WDPSRFR�PRV�
WUDURQ�H[FHVLYR�HQWXVLDVPR�FUH\HQGR�TXH�ODV�PRYLOL]DFLRQHV�
QR�WHQGUtDQ�p[LWR��
$OJXQRV�PLOLWDQWHV� REUHURV� VH� FRPSHQVDQ� FRQ� OD� DFWLYLGDG�

TXH� GHVDUUROODQ� HQ� ODV� HPSUHVDV�� \� ORV� HVWXGLDQWHV� FRQ� OD�
DFWLYLGDG� XQLYHUVLWDULD�� 3HUR� WDQWR� HQ� OD� HPSUHVD�� HQ� &2��
FRPR� HQ� OD�8QLYHUVLGDG�� OD� IDOWD� GH� LPDJLQDFLyQ� SXHGH� WUDQV�
IRUPDU� FXDOTXLHU� DFFLyQ� HQ� UXWLQD�� D� IXHU]D� GH� UHSHWLUOD��
(O� XQLYHUVLWDULR�� VLQ� HPEDUJR�� GLVSRQH� GH� PiV� UHFXUVRV� TXH� XQ�
WUDEDMDGRU�� SDUD� URPSHU� OD� LQHYLWDEOH�PRQRWRQtD�� (Q� YHUDQR�
JR]D�GH� WUHV�PHVHV�FRPSOHWRV��TXH�VXHOH�DSURYHFKDU�SDUD� LUVH�DO�
H[WUDQMHUR�� HQWUDU� HQ� UHODFLyQ� FRQ�RWURV� JUXSRV� DILQHV� \�GHGL�
FDUVH�UHODMDGDPHQWH�D�©LQWHULRUL]DUª�OD�H[SHULHQFLD�SDVDGD��R�
D�SUHSDUDU�²ORV�GLULJHQWHV²� ODV� DFFLRQHV� IXWXUDV��(V� OR�TXH� VH�
OODPD� SDVDU� XQDV� ©YDFDFLRQHV� UHYROXFLRQDULDVª�� (Q� LQYLHUQR�� OD�
PRQRWRQtD� GH� OD� PLOLWDQFLD� HVWi� HQWUHFRUWDGD� SRU� ORV� FKLVPHV�
SROtWLFRV�\� OD�DJLWDGD�YLGD�HUyWLFR�VHQWLPHQWDO�� OR�FXDO�SURSRU�
FLRQD� HO� HVWLPXODQWH� QHFHVDULR� SDUD� PDQWHQHU� HO� WRQXV� UHYROX�
FLRQDULR��
(Q�&2��HO�SHOLJUR�GH�OD�PRQRWRQtD�DFHFKD�PiV�VHYHUDPHQ�

WH� D� ORV�PLOLWDQWHV� GH� EDVH�� QR� VyOR�SRU� VHUOHV�PiV�GLItFLOHV� HVDV�
YiOYXODV�GH�HVFDSH��VLQR�SRUTXH�HO�VLVWHPD�DFWXDO�TXH�DJUXSD�D�
ORV�PLOLWDQWHV� VHJ~Q�VX�REHGLHQFLD�SROtWLFD�� LQFOXVR�HQ�&2�� VX�
SULPH�HO�LQWHUpV�GH�ODV�SROpPLFDV�FRQVWDQWHV�\�GH�ODV�OXFKDV�SRU�
OD� DGRSFLyQ� GH� XQD� HVWUDWHJLD� GHWHUPLQDGD�� 1R� KD\� QDGD� PiV�
DEXUULGR� TXH� XQD� UHXQLyQ� R� DVDPEOHD� GH� ODV�&2�GH� ©VHFWRUHV
��
GRQGH�HO�OtGHU�REUHUR��HO�FRRUGLQDGRU�\�HO�FRPLVDULR�SROtWLFR�
GH�WXUQR�HVWiQ�VLQFURQL]DGRV�SDUD�OOHYDU�D�XQRV�PLOLWDQWHV�DSi�
WLFRV�KDFLD�SRVWXUDV�SUHYLDPHQWH�GHFLGLGDV��

6RQ�SRFRV�ORV�TXH�UHVLVWHQ�PXFKR�WLHPSR�OD�HURVLyQ�GH�OD�PR�
QRWRQtD�TXH�FRUURH�D�OD�EDVH��/RV�TXH�QR�SDVDQ�D�IRUPDU�SDUWH�
GHO� DSDUDWR�YDQ�GHVDSDUHFLHQGR��SXUD�\� VLPSOHPHQWH��JDVWDGRV�
SRU�XQD�PLOLWDQFLD� DJRELDQWH�\� VLQ�SHUVSHFWLYDV��&RPR�GHFtD�
PRV�DO�KDEODU�GH�OD�HGDG�GH�OD�PLOLWDQFLD��PLOLWDU�HQ�XQ�JUXSR�
HV�XQD�FXHVWLyQ�GH� MXYHQWXG��<�DO�SDVR�TXH�YDQ�DOJXQRV�JUXSRV��
SURQWR�SRGUi�GHFLUVH�TXH�HV�FXHVWLyQ�GH�DGROHVFHQFLD��
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���/RV�©H[ª�
1DGLH�TXH�KD\D�PLOLWDGR�XQ�SRFR�LQWHQVDPHQWH��D~Q�FXDQGR�KX�
ELHUD� VLGR�SRFRV�PHVHV��SXHGH�ROYLGDU�HVH�SHULRGR�GH� VX�YLGD��
TXL]iV�HO�~QLFR�HQ�HO�TXH�VH�VLQWLy�SOHQDPHQWH�UHFRQFLOLDGR�FRQ�
VLJR�PLVPR��/D�OXFKD�SRU�LPSHGLU�TXH�ORV�UHVWRV�GHVYDtGRV�GH�
HVD� LPDJHQ� GHVDSDUH]FDQ� WRWDOPHQWH�� HV� OR� TXH� FDUDFWHUL]D� D� OD�
PD\RUtD� GH� DTXHOORV� TXH� KDQ� GHMDGR� GH� PLOLWDU�� $IRUWXQDGD�
PHQWH�� OD� LGHRORJtD� DFXGH� WDPELpQ� HQ� VRFRUUR� GH� ORV� ©H[ª��
SDUD� DFDOODU� FXDOTXLHU� VHQWLPLHQWR� GH� FXOSDELOLGDG�� IDFLOLWiQ�
GROHV� XQDV� IRUPDV� DWHQXDGDV� GH� PLOLWDQFLD� TXH� VDWLVIDJDQ� VXV�
GLVSRQLELOLGDGHV�DFWXDOHV��
/26�32/Ë7,&26�<�/26�7(Ï5,&26�
8Q�DPSOLR� VHFWRU�GH�©H[ª�DOLPHQWD�DPELFLRQHV�SROtWLFDV��6XH�
OHQ� VHU�JHQWH�TXH�KDQ�SDVDGR�GH� ORV����� VLQ�SUREOHPDV�HFRQy�
PLFRV��6X�UHWLUDGD�GH�OD�PLOLWDQFLD�HQFXDGUDGD�HV�HVWUDWpJLFD��6LQ�
IH� HQ� QLQJ~Q� SDUWLGR� GH� ORV� TXH� H[LVWHQ� DFWXDOPHQWH�� SUHILHUHQ�
PDQWHQHU�UHODFLRQHV�FRUGLDOHV�FRQ�WRGRV�R�FDVL�WRGRV�ORV�JUXSRV�
TXH�SXHGDQ�HMHUFHU�DOJXQD�LQIOXHQFLD�SROtWLFD�HO�GtD�GH�PDxDQD��
6X�DFWLYLGDG�HV�OD�SUHSDUDFLyQ�SDUD�HVH�IXWXUR��HQ�HO�TXH�FXHQWDQ�
MXJDU�XQ�SDSHO�LPSRUWDQWH��3RVDQ�VLHPSUH�D�OR�FDQGLGDWR�HOHFWR�
UDO�� GLJQRV� HQ� HO� SRUWH�� GHIHUHQWHV� \� DPDEOHV� FRQ� WRGRV��6XHOHQ�
HMHUFHU�SURIHVLRQHV�OLEHUDOHV�\�XWLOL]DQ�VXV�FDUJRV�SDUD�IDFLOLWDUVH�
ORV� FRQWDFWRV� \� UHODFLRQHV� WDQ� LQGLVSHQVDEOHV� SDUD� SUHSDUDU� HO�
IXWXUR�FRQ�HO�TXH�VXHxDQ��

$GHPiV�GH� ORV�JHVWRV� HVSHFWDFXODUHV� LQHOXGLEOHV� �SUHVLGLU�XQD�
DVDPEOHD� VHPLOHJDO��GDU�FKDUODV� VREUH� WHPDV�FDQGHQWHV�� ILUPDU�
XQ�GRFXPHQWR�DO�ODGR�GH�XQ�FHQWHQDU�GH�LQWHOHFWXDOHV��HWF����HV�
WiQ�GLVSXHVWRV�D�HIHFWXDU� VHUYLFLRV�TXH� OHV�SRSXODULFHQ�HQWUH� OD�
DFWXDO� RSRVLFLyQ�� DVHJXUiQGRVH� SUHYLDPHQWH� TXH� HO� PDUJHQ� GH�
ULHVJR� HVWp� ELHQ� FDOFXODGR�� 6X� SUHRFXSDFLyQ� HV� DSURYHFKDU� OD�
HVSHUD��SURFXUDQGR�LUVH�IRUPDQGR�OD�IXWXUD�FOLHQWHOD�HOHFWRUDO��

2WUR� VHFWRU� GH� ORV� ©H[ª��PHQRV� SDUiVLWR� TXH� HO� SUHFHGHQWH��
DXQTXH� FRQ� REMHWLYRV� SDUHFLGRV�� HVWi� IRUPDGR� SRU� TXLHQHV� KDQ�
HOHJLGR� XQ� WLQR� GH� PLOLWDQFLD� SXUDPHQWH� LQWHOHFWXDO�� <D� KHPRV�
KDEODGR�GH�HOORV�HQ�HO�FDStWXOR�DQWHULRU��3DUWLHQGR�GH�OD�EDVH�
GH� TXH� OD� KLVWRULD� \� ODV� FLHQFLDV� VRFLDOHV� KDQ� HVWDGR�PX\� DEDQ�
GRQDGDV� HQ�(VSDxD� HVWRV� ~OWLPRV� WLHPSRV�� OR� FXDO� HV� FLHUWR��
FUHHQ� TXH� FRQVWLWX\H� XQD� PLOLWDQFLD� PX\� YiOLGD� GHGLFDUVH� SUR�
IHVLRQDOPHQWH�D�HVWD�ODERU��

(V� HYLGHQWH� TXH� ORV� ©H[ª� LQFOXLGRV� HQ� HVWD� FDWHJRUtD� VH� KDQ�
DGMXGLFDGR�XQ�WUDEDMR�TXH�OHV�VDWLVIDFH�SHUVRQDOPHQWH�\�OHV�
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FRPSHQVD� HO� YDFtR� GH� PLOLWDQFLD� SUiFWLFD�� /RV� SHOLJURV� GH�
DEXUJXHVDPLHQWR�VRQ�UHDOHV��SHUR�QR�VRQ�ORV�PiV�LQVLGLRVRV��/R�
SHRU�HV�TXH�XQD�LQYHVWLJDFLyQ�VHSDUDGD�GH�OD�SUiFWLFD�GLDULD�
GH� OD� FODVH� SXHGH� LQFRUSRUDU� HOHPHQWRV� EXUJXHVHV� D� VXV� FRQ�
FOXVLRQHV��

/D� FDULFDWXUD� GH� HVWH� JUXSR� OD� FRQVWLWX\H� OD� GLIXQWD�JDXFKH�
GLYLQH��FX\RV�VRILVWLFDGRV�LQWHOHFWXDOHV�\�DUWLVWDV�FDWDOL]DURQ�
HO�FDFKRQGHR��KR\�PiV�GLIXVR��GH�OD�SURJUHVtD�FDWDODQD��
)LQDOPHQWH�� HQFXDGUDUtDPRV� HQ� XQ� WHUFHU� JUXSR� D� DTXHOORV�

©H[ª�TXH�DGRSWDQ�XQD�DFWLWXG�YHUJRQ]DQWH�IUHQWH�D�VX�SDVDGR�
\�D�VXV�DQWLJXRV�FRPSDxHURV��(VWH�JUXSR�HV�HO�PiV�QXPHURVR�
GH� ORV� WUHV� TXH� HVWDPRV� GHVFULELHQGR�� &RPSOHWDPHQWH� DEXUJXH�
VDGRV��\D�QR�SUHWHQGHQ� MXJDU�QLQJ~Q�SDSHO�HQ�SUR�GH� OD�FDXVD��
6yOR�SLGHQ�TXH�QR�VH�OHV�PDUJLQH�FRPSOHWDPHQWH��TXH�VH�OHV�SDVH�
LQIRUPDFLyQ�� TXH� VH� OHV� VLJD� FRQVLGHUDQGR� HQ� OD� RSRVLFLyQ�� $�
FDPELR�� HVWiQ� GLVSXHVWRV� D� KDFHU� VHUYLFLRV�� FRWL]DQGR� LQIRUPDO�
PHQWH��SUHVWDQGR�VX�FDVD�SDUD�UHXQLRQHV��VX�FRFKH��HWF��(VWR�
OHV� GLIHUHQFLD� GH� ORV� GHPiV� EXUJXHVHV� FRQ� ORV� TXH� VH� FRGHDQ�
GLDULDPHQWH�� OHV� D\XGD� D� FRQVHUYDU� XQD� SDUFHOD� GH� VX� DQWLJXD�
GLJQLGDG��

'HPDVLDGR� O~FLGRV� SDUD� HQJDxDUVH� WRWDOPHQWH� VREUH� VX� YHU�
GDGHUR� SDSHO� HQ� OD� KLVWRULD�� VyOR� LQWHQWDQ� DJDUUDUVH� D� DTXHO� UH�
FXHUGR�WDQ�OHMDQR��HYLWDQGR�TXH�VH�OHV�FRQIXQGD�FRQ�OD�FODVH�D�OD�
TXH�UHDOPHQWH�SHUWHQHFHQ��
/26�'(6(1*$f$'26�
8QD�FDWHJRUtD�GLIHUHQWH� OD� IRUPDQ� WRGRV�DTXHOORV�TXH�KDQ�FRU�
WDGR�HO�FRUGyQ�XPELOLFDO�TXH�OHV�XQtD�D�OD�FDXVD�UHYROXFLRQDULD��
(O� WLSR�GH� LGHRORJtD�TXH� OHV�XQtD� HVWi� FLPHQWDGR�HQ�HO� VHQWLGR�
FRP~Q� \� HQ� XQD� LQWHUSUHWDFLyQ� SUHWHQGLGDPHQWH� UHDOLVWD� GH� OD�
KLVWRULD��&DEHQ�GRV�PRGDOLGDGHV�GH�H[SUHVLyQ�GLIHUHQWH�GHQWUR�
GH�HVWD�FDWHJRUtD��D� ODV�TXH�GLVWLQJXLUHPRV�FRQ� ORV�QRPEUHV�
GH�©DJQyVWLFDª�\�©FtQLFDª��/RV�DJQyVWLFRV�SRVLELOLVWDV�QR�FUHHQ�
HQ� OD� YLDELOLGDG� GH� OD� UHYROXFLyQ� HQ� QXHVWUD� pSRFD�� HQ� XQ� SDtV�
FDSLWDOLVWD��&RQVLGHUDQ�ODV�GLILFXOWDGHV�LQKHUHQWHV�D�WDO�HPSUHVD�
D� WUDYpV� GH� OD� OXSD� GH� VX� LGHRORJtD�� \� ODV� FRQYLHUWHQ� HQ� LPSRVL�
ELOLGDGHV��/RV� HUURUHV� \� GHILFLHQFLDV� GH� OD� RSRVLFLyQ� VRQ�SUXHEDV�
©HYLGHQWHVª�TXH�UHIXHU]DQ�VXV�SXQWRV�GH�YLVWD��(OORV�KDQ�HOHJLGR�
HO� ~QLFR� FDPLQR� ©UHDOLVWDª� TXH� QR� FRQGXFH� D� XQ� FDOOHMyQ�
VLQ� VDOLGD�� $GHPiV�� OD� FODVH� REUHUD� FDGD� YH]� SRVHH� XQ� QLYHO�
DGTXLVLWLYR�PiV� HOHYDGR�� OD� VRFLHGDG� GH� FRQVXPR� LJXDOD� -DV�
FODVHV�VRFLDOHV��HWF��¢4XLpQ�GHVHD�UHDOPHQWH�OD�UHYROXFLyQ"�¢&y�
PR�\�FXiQGR�VH�UHDOL]DUi"�&DGD�YH]�HV�PiV�GLItFLO�UHVSRQGHU�
D�HVWDV�SUHJXQWDV��
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'H�KHFKR��ORV�DJQyVWLFRV��LJXDO�TXH�ORV�FtQLFRV��KDQ�DGRSWDGR�
WRWDOPHQWH�ODV�IRUPDV�GH�YLGD��OD�PHQWDOLGDG�\�ORV�LQWHUHVHV�GH�
OD�FODVH�H[SORWDGRUD��(YLWDQ�OD�VRFLHGDG�GH�ORV�UHYROXFLRQDULRV�
\�VyOR�VRSRUWDQ�D�ORV�OLEHUDOHV��FDSDFHV�GH�GLVFXWLU�VHUHQD�\�GHV�
DSDVLRQDGDPHQWH��
/RV�©FtQLFRVª�DGRSWDQ�XQD�SRVWXUD�VLPLODU�HQ�OR�IXQGDPHQWDO��

SHUR� HQ� YH]� GH� UD]RQDPLHQWRV� IXQGDGRV� HQ� HO� VHQWLGR� FRP~Q�
SUHILHUHQ� XWLOL]DU� HO� DUPD� FRUURVLYD� GH� OD� LURQtD�� /RV� UHYROXFLR�
QDULRV� VRQ� WRGRV� XQRV� VLFySDWDV� FRQ� LGHDV� URPiQWLFDV� RFKRFHQ�
WLVWDV�� ,URQL]DUiQ� VREUH� WRGR� OR� TXH� YHQJD� D� FRQWUDGHFLU� HVWD�
LPDJHQ� HVWHUHRWLSDGD� SRU� VX� LGHRORJtD� \� VXEUD\DUiQ� OR� TXH� OD�
IDYRUH]FD��/RV�FtQLFRV�QR�DERUGDUiQ�QXQFD�HQ�VHULR�HO�IRQGR�
GHO�SUREOHPD��(Q�UHDOLGDG��SDUD�HOORV�QR�KD\�SUREOHPD��FRPR�QR�
VHD�HO�GH�GHVFXEULU�ORV�DVSHFWRV�PiV�ULGLFXOL]DQWHV�GH�WRGR�WLSR�
GH�RSRVLFLyQ��
&XDQGR� GHQWUR� GH� DOJ~Q� WLHPSR� VH� HIHFW~H� OD� OLEHUDOL]DFLyQ�
TXH� SHUPLWD� XQ� FLHUWR� MXHJR� SROtWLFR�� VXUJLUiQ� QXPHURVRV� ORV�
LOXVWUHV�GHVFRQRFLGRV�TXH�VH�DXWRSURFODPDUiQ� UHSUHVHQWDQWHV�GHO�
SXHEOR��HQDUERODQGR�GXGRVRV�PpULWRV�GH�VXV�pSRFDV� MXYHQLOHV��
(O�KDEHU�SDVDGR�XQRV�GtDV�HQ�OD�FRPLVDUtD�R�HQ�OD�FiUFHO�HV�
XQ� FDSLWDO� TXH� DOJXQRV� JXDUGDQ� FHORVDPHQWH�� HVSHUDQGR� HO�PR�
PHQWR�HQ�TXH�VHD�FRWL]DEOH�HQ�OD�EROVD�GH�ORV�YDORUHV�OLEHUD�
OHV�� (QWRQFHV� VH� FRPSUHQGHUiQ�PXFKDV� DFWLWXGHV� \� VH� GHVYDQH�
FHUiQ�PXFKRV�HTXtYRFRV��
���©'LPH�SRU�OR�TXH�OXFKDV���ª�
6L� WXYLpUDPRV�TXH� UHVXPLU� HQ�XQ� VROR� SHQVDPLHQWR� WRGR� OR� TXH�
KHPRV� TXHULGR� H[SUHVDU� HQ� HVWH� OLEUR�� QRV� LQFOLQDUtDPRV� SRU�
SURIXQGL]DU� HO� VHQWLGR� GH� OD� GLIHUHQFLD� TXH� H[LVWH� HQWUH� VHU� UH�
YROXFLRQDULR�R�VHU�XQ�WpFQLFR�GH�OD�WRPD�GHO�SRGHU��<�HV�TXH��
GH�KHFKR��H[LVWH�HVWD�RSRVLFLyQ�TXH��D�QXHVWUR�MXLFLR��UHVXPH�
ODV�GRV�SRVWXUDV�EiVLFDV�TXH�VH�GDQ�KR\�HQ�QXHVWUR�SDtV��
(O� UHYROXFLRQDULR�� DO� WLHPSR� TXH� OXFKD� FRQWUD� OD� HVWUXFWXUD�

RSUHVRUD�� SDUD�GHVWUXLUOD��GHEH� LU�SHQVDQGR�HQ�HO� WLSR� �GH�RUJD�
QL]DFLyQ�GH�OD�VRFLHGDG�TXH�FRQVLGHUH�PiV�DFRUGH�FRQ�ORV�YDORUHV�
SRU�ORV�TXH�OXFKD��$XQTXH�HVWRV�YDORUHV�QR�SXHGD�FRQVWUXLUORV�
DO� QLYHO� GH� WRGD� OD� VRFLHGDG�� LQWHQWD� GHVDUUROODUORV� HQ� HO� SH�
TXHxR�XQLYHUVR�HQ�HO�TXH�VH�PXHYH��VXSULPLHQGR�ODV�UHODFLRQHV�
GH�GRPLQDFLyQ� HQ� VXV� UHODFLRQHV� FRQ� ORV�GHPiV�\�HQ�HO� VHQR�
PLVPR�GH�OD�RUJDQL]DFLyQ�HQ�OD�TXH�PLOLWD��
(O�WpFQLFR�GHO�JROSH�GH�(VWDGR��HQ�FDPELR��UHWUDVD�FDGD�YH]�

PiV� OD�DSOLFDFLyQ�GH� ORV�YDORUHV�SRU� ORV�TXH�GLFH� OXFKDU��VXERU�
GLQiQGRORV�DO�KHFKR�ItVLFR�GH�DSRGHUDUVH�GHO�(VWDGR��/D�H[SH��
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ULHQFLD�KLVWyULFD��VLQ�HPEDUJR��GHPXHVWUD�TXH�HO�DSOD]DPLHQWR�GH� OD� UHYROXFLyQ� QR� WHUPLQD� FRQ� OD� WRPD� GHO� SRGHU�� (O� SDUWLGR�EROFKHYLTXH�TXH�WRPD�HO�SRGHU�HQ������UHSULPH�ODV�KXHOJDV�GH�WUDEDMDGRUHV�GH�3HWHUVEXUJR��HQ�������\�DUUDVD�OD�UHYROXFLyQ�HQ�.URQVWDGW��(O�FHQWUDOLVPR�\�HO�VHFUHWR�GH�ODV�GHOLEHUDFLRQHV�GH� OD�'LUHFFLyQ��TXH� VHJ~Q�/HQLQ�HUDQ�PHGLGDV� WUDQVLWRULDV�GH�ELGDV� D� ODV� H[LJHQFLDV� GH� OD� OXFKD� FRQWUD� HO� FDSLWDOLVPR� HQ�VLWXDFLyQ�GH�FODQGHVWLQLGDG��FRQWLQ~DQ�HQ�HO�(VWDGR�VRFLDOLVWD��6H� HOLPLQD� D� OD� RSRVLFLyQ�� WDQWR� GH� GHUHFKD�²PHQFKHYLTXH²�FRPR�GH�L]TXLHUGD�²VRFLDOLVWDV�UHYROXFLRQDULRV²�\�VH�OOHJD�D� OD� QHFHVLGDG�GHO� SDUWLGR�~QLFR�� DPSDUDGR� HQ� HO� WHUURU�� FRPR�PHGLR�KDELWXDO�GH�JRELHUQR��/D�GHPRFUDFLD�HQ�ODV�GHFLVLRQHV�VH�FRQYLHUWH�HQ�HO�VLVWHPD�GHO�YRWR�XQiQLPH��
/RV� UHYROXFLRQDULRV� VDEHQ� TXH� VL� QR� VH� YDQ� HGXFDQGR� HQ� OD�SUiFWLFD�FRQFUHWD�\�DFWXDO�GH�OD�OLEHUWDG��VL�VX�UHVSRQVDELOLGDG�VH�YD�GLOX\HQGR�HQ�FDQWLGDG�GH�LQVWDQFLDV�PHGLDGRUDV��VH�HQFRQ�WUDUiQ�FRQ�TXH�KDEUiQ�KHFKR�XQD�UHYROXFLyQ�LQ~WLO��
/RV�WpFQLFRV�GH�OD�WRPD�GHO�SRGHU��SRU�VX�SDUWH��VDEHQ�TXH�OR�PiV� SHOLJURVR� SDUD� HOORV� HV� HO� GHVDUUROOR� GH� XQD� DXWpQWLFD� FRQ�FLHQFLD� UHYROXFLRQDULD� HQWUH� ORV� WUDEDMDGRUHV�� &XDQGR� OD� UHYR�OXFLyQ�VH�SHUVRQDOL]D�HQ�FDGD�PLOLWDQWH��FXDQGR�VH�FRQYLHUWH�HQ�XQD�QHFHVLGDG�YLYD�TXH�QR�GHMD�OXJDU�SDUD�DFRPRGDPLHQWRV�R�UHWUDVRV��HO�SDSHO�GH�ORV�WpFQLFRV�GHMD�GH�VHU�SUHGRPLQDQWH��6LQ� SRQHUVH� SUHYLDPHQWH� GH� DFXHUGR�� WRGRV� ORV� EXUyFUDWDV� H�LGHyORJRV� GH� ORV� JUXSRV� OHQLQLVWDV� KDQ� FRLQFLGLGR� HQ� VX� HV�FDVR� LQWHUpV� SRU� WRGRV� ORV� WHPDV� TXH� VXSRQJDQ� XQD� H[DOWD�FLyQ�GHO� LGHDO� UHYROXFLRQDULR�� -X]J~HVH� SRU� VX�SURSDJDQGD��1R�FRQRFHPRV�QL�XQ�VROR�JUXSR�TXH�KD\D�GHGLFDGR�HO�PiV�Pt�QLPR�HVSDFLR�D�WUDWDU�GH�IRUPD�FRQYLQFHQWH�HO�WLSR�GH�VRFLH�GDG� SRU� OD� TXH� VH� VXSRQH� TXH� OXFKDQ�� /DV� UiSLGDV� \� HVFDVDV�UHIHUHQFLDV� VREUH� HO� SDUWLFXODU� QR� VDOHQ� GH� ORV� WySLFRV� FOiVLFRV��©8QD�VRFLHGDG�VLQ�FODVHV�GRQGH�VH�DEROLUi�OD�SURSLHGDG�SULYDGD�GH� ORV�PHGLRV�GH�SURGXFFLyQ�\�GRQGH�VH� LQVWDXUDUi� OD�GLFWD�GXUD�GHO�SUROHWDULDGRª��(VFXHWR�\�O~JXEUH��¢&XiOHV�VHUiQ�ODV�UHOD�FLRQHV�TXH�VH�HVWDEOHFHUiQ�HQWUH�WRGRV�ORV�KRPEUHV��HQ�HVD�QXHYD�VRFLHGDG"�¢4Xp�VHQWLGR�WHQGUi�HO�WUDEDMR"�¢(Q�TXp�VH�HPSOHDUiQ�ORV�WLHPSRV�OLEUHV"�¢&XiOHV�VHUiQ�ORV�HVWtPXORV�GH�OD�QXHYD�VRFLH�GDG�� VL� VH�VXSULPHQ�HO�HVStULWX�GH� OXFUR�\� OD�FRPSHWHQFLD"�¢4Xp�YDORUHV�VXUJLUiQ��TXH�YHQ]DQ�ORV�DWUDFWLYRV�GH�OD�VRFLHGDG�GH�FRQ�VXPR"�
3ODQWHDU� HVWDV� FXHVWLRQHV� HV� SHOLJURVR�� SRUTXH� SXHGH� SURSRU�FLRQDU�DO�SUROHWDULDGR�OD�RFDVLyQ�GH�TXH�WRPH�FRQFLHQFLD�GH�VX�YHUGDGHUD�IXHU]D�\�GH�VX�FDSDFLGDG�SDUD�SRQHU�HQ�PDUFKD�HVD� VRFLHGDG�� VLQ� QHFHVLGDG� GH� LQWHUPHGLDULRV��<� HVWR� HV� JUDYH��)UHQWH�OD�SULRULGDG�GHO�FDPELR�GH�HVWUXFWXUDV�FRPR�FRQGLFLyQ�

�
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SUHYLD� D� WRGR� SRVLEOH� FDPELR� GH� FRQFLHQFLD�� HO� SDUWLGDULR� GH� OD�DXWRJHVWLyQ� RIUHFH� XQD� UHODFLyQ� GLDOpFWLFD� HQWUH� HO� IXQFLRQD�PLHQWR�GH� ODV� LQVWLWXFLRQHV�\� OD�HGXFDFLyQ�GH� ORV� LQGLYLGXRV�SRU�VX�UHDO�SDUWLFLSDFLyQ�HQ�HVH�IXQFLRQDPLHQWR����

����*DUDXG\��/
$OWHUQDOLUH��3DUtV�������� �([LVWH� WUDGXFFLyQ�FDVWHOODQD�GH�
&XDGHUQRV�SDUD�HO�GLiORJR���
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