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/D� SUiFWLFD� GH� OD� EXURFUDFLD� GH� XQ� SDUWLGR� OHQLQLVWD�� HV� XQD�SUiFWLFD�GH�GRPLQDFLyQ�\�GH�PDQLSXODFLyQ�GH�ODV�LGHDV�\�GH�ORV� KRPEUHV��(Q� HO� LQWHULRU�GH� OD�RUJDQL]DFLyQ� VREUH� ORV�PLOL�WDQWHV� \� HQ� HO� H[WHULRU�� KHPRV� LQWHQWDGR� H[SOLFDU� FyPR� OD� EX�URFUDFLD� FRQVLJXH�GHVDUUROODU� HQ� OD� UHDOLGDG� DFWXDO�\� HQ�%DUFH�ORQD�� VX� SURSLD� SUiFWLFD�� /D� EXURFUDFLD� UHFXUUH� D� P~OWLSOHV�HOHPHQWRV��8WLOL]D�HO� VHFWDULVPR�SDUD�FRKHVLRQDU�HO�SDUWLGR��HO� OLGHULVPR� SDUD� FRQWURODU� D� OD� FODVH� REUHUD�� HO� DFWLYLVPR� SDUD�GLVWUDHU� D� ORV� PLOLWDQWHV� GH� ORV� SUREOHPDV� LPSRUWDQWHV�� OD� FODQ�GHVWLQLGDG�SDUD�HMHUFHU�LPSXQHPHQWH�VX�GRPLQDFLyQ�VREUH�WR�GR� HO� JUXSR��/D� EXURFUDFLD� OHQLQLVWD�� DO� LJXDO� TXH� OD� EXUJXHVtD��RFXOWD�VX�GRPLQDFLyQ��QR�SUHVHQWDQGR�GH�XQ�PRGR�GLUHFWR�\�GHV�FDUQDGR� WRGRV� ORV�HOHPHQWRV�TXH� OH�SRVLELOLWDQ�HO�VRPHWHU�D�ORV�WUDEDMDGRUHV��/D� EXURFUDFLD� QHFHVLWD� XQ� VLVWHPD� GH� FRQRFLPLHQWRV� \� GH�QRUPDV� TXH� OH� VLUYDQ� GH� SXQWR� GH� UHIHUHQFLD� SDUD� GHIRUPDU� OD�UHDOLGDG��(VWH�VLVWHPD�R�LGHRORJtD�GHEH�VHU�LQWRFDEOH��GHEH�HV�WDU� IXHUD�GH�GLVFXVLyQ��3DUD�TXH�VHD�DVt�� OD� LGHRORJtD�WLHQH�TXH�FXPSOLU�XQD�VHULH�GH�FRQGLFLRQHV��7LHQH�TXH�VHU�FHUUDGD��HV� GHFLU�� WRGD� LQQRYDFLyQ� WLHQH� TXH� SDUWLU� GH� VX� LQWHULRU� \� SHU�PDQHFHU� HQ� pO�� 7LHQH� TXH� SRVHHU� XQD� FRKHUHQFLD� OyJLFD�� XQRV�SULQFLSLRV�R�GRJPDV�D�SDUWLU�GH�ORV�FXDOHV�VH�SXHGDQ�GHGX�FLU� XQDV� FRQFOXVLRQHV�� XQDV� QRUPDV� GH� FRQGXFWD��1R� SXHGH�WHQHU�HOHPHQWRV�DLVODGRV��VLQR�TXH�WRGDV�ODV�FXHVWLRQHV�WLHQHQ�TXH� HVWDU� LQWHJUDGDV� HQ� XQ� WRGR� DEVROXWR� FRPSOHWDPHQWH� UD�FLRQDO�� /D� LGHRORJtD� WLHQH� TXH� SUHVHQWDUVH� D� Vt� PLVPD� FRPR�FLHQWtILFD�� SUHWHQGLHQGR� GDU� UHVSXHVWD� D� WRGR� \� HQ� FXDOTXLHU�PRPHQWR��)LQDOPHQWH�HVWD� LGHRORJtD�FRQFHSFLyQ�GHO�PXQGR��GH�EH�LQFOXLU�XQ�SXQWR�IXQGDPHQWDO�HQ�VX�LQWHULRU��XQ�JUXSR�WLHQH�TXH�VHU�HO�GHSRVLWDULR�GH�VX�SXUH]D��
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©/D� VHSDUDFLyQ� RUJDQL]DWLYD�� FRUWDGD� HQWUH� OD� YDQJXDUGLD�
FRQVFLHQWH�\�ODV�JUDQGHV�PDVDV��QR�HV�PiV�TXH�XQ�PRPHQWR�
HQ�HO�SURFHVR�XQLWDULR��SHUR�GLDOpFWLFR��GH�OD�HYROXFLyQ�GH�WRGD�
OD�FODVH��GH�OD�HYROXFLyQ�GH�OD�FRQFLHQFLD�ª���
&RQ�VX�DFRVWXPEUDGR� OHQJXDMH��/XNDFV�H[SOLFD�HQ�HVWH�Si�

UUDIR�XQR�GH� ORV�SXQWRV�FHQWUDOHV�GH� WRGD� WHRUtD�RUJDQL]D�
WLYD�� OD� RUJDQL]DFLyQ� HV� OD�PDQHUD� SUiFWLFD� GH� UHVROYHU� OD� GL�
IHUHQFLD�TXH�H[LVWH�D�QLYHO�GH�FRQFLHQFLD�HQWUH�OD�YDQJXDUGLD�\�
ODV�PDVDV�� 1R� SXHGH� KDEODUVH� GH� XQD� KRPRJHQHLGDG� GH� FRQ�
FLHQFLD�� \D� TXH� QR� WRGD� OD� FODVH� KD� DOFDQ]DGR� OD� FRQFLHQFLD�
SROtWLFD��

3RU�HVWD�UD]yQ��OD�RUJDQL]DFLyQ�UHYROXFLRQDULD�HV�XQD�FXHV�
WLyQ� IXQGDPHQWDO� TXH� QXQFD� HVWi� UHVXHOWD�� SRUTXH� HQ� FDGD�
PRPHQWR� GH� OD� KLVWRULD� KD\� TXH� UHSODQWHDUVH� VX� YDOLGH]�� (O�
GHVDMXVWH� HQWUH� OD�YDQJXDUGLD�R� IUDFFLyQ�PiV�DYDQ]DGD�GH� OD�
FODVH� \� OD� FODVH� HQ� VX� WRWDOLGDG�QR� VH�SXHGH�GHVFRQRFHU��6HUtD�
TXHUHU�LJQRUDU�HO�ODUJR�SURFHVR�GH�OXFKD�TXH�YD�WRWDOL]DQGR�D�
OD� FODVH�� VHUtD� QHJDU� OD� SRVLELOLGDG� GH� DYDQ]DU� KDFLD� OD� FRQ�
FLHQFLD� SROtWLFD�� (VWH� GHVDMXVWH� GHEH� UHVROYHUVH� HQ� XQD� IRUPD�
RUJDQL]DWLYD�FRQFUHWD��DGHFXDGD�D�OD�VLWXDFLyQ�FRQFUHWD��
���/D�DSDULFLyQ�GHO�OHQLQLVPR�
$�ILQDOHV�GHO�VLJOR�SDVDGR��5XVLD�HUD�XQ�VLVWHPD�DXWRFUiWLFR�
TXH� VH� VXVWHQWDED�PHGLDQWH� XQD� IXHUWH� UHSUHVLyQ�� 3DtV�PX\�
SRFR�LQGXVWULDOL]DGR��FRQ�OD�LQGXVWULD�FRQFHQWUDGD�HQ�XQDV�SR�
FDV�FLXGDGHV���FRQ�XQ�SUROHWDULDGR�HVFDVR��XQD�DPSOLD�PD\R�
UtD�GH�FDPSHVLQRV�\��HQ�JHQHUDO��SRFD�WUDGLFLyQ�GH�OXFKDV�REUH�
UDV��(O�PDU[LVPR�HUD�FRQRFLGR�SRU�XQD�PLQRUtD�GH�LQWHOHFWXD�
OHV�SHTXHxR�EXUJXHVHV��LPSRWHQWHV�DQWH�OD�GHVFRQFLHQFLDFLyQ�
BBBBBBBBBBBBB�
����*��/XNDFV��+LVWRLUH�HW�FRQVFLHQFH�GH�FODVVH��RS��FLW��
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JHQHUDO�� ([LVWtD� XQD� VHSDUDFLyQ� UHDO� \� SURIXQGD� HQWUH� OD� YDQ�
JXDUGLD�\�HO�SUROHWDULDGR��
(Q�(XURSD��OD�VRFLDOGHPRFUDFLD�VH�DFHUFDED�FDGD�YH]�PiV�

DO� UHIRUPLVPR��(Q� UHVXPHQ��H[LVWtDQ�XQDV�FRQGLFLRQHV�GH�GHEL�
OLGDG�H� LQPDGXUH]�GHO�SUROHWDULDGR� UXVR�� WDQWR�SROtWLFD�FRPR�RU�
JDQL]DWLYD��DLVODPLHQWR�GH� OD�YDQJXDUGLD�\��D�QLYHO�HXURSHR��
XQD�GHJHQHUDFLyQ�GH�ODV�SULQFLSDOHV�RUJDQL]DFLRQHV�REUHUDV��
$QWH�HVWD�VLWXDFLyQ�FRQFUHWD��/HQLQ� WHRUL]D�HQ�HO�¢4Xp�KD�

FHU"�OR�TXH�VHUi�HO�SDUWLGR�OHQLQLVWD��
���(O�OHQLQLVPR�FRPR�GHVYLDFLyQ�
)UHQWH�D�HVWD�FR\XQWXUD�WDQ�SDUWLFXODU��TXH�VyOR�KHPRV�DSXQWD�
GR�� /HQLQ� RSWD� SRU� UHDOL]DU� XQ� JLUR� WRWDO� HQ� OD� KLVWRULD� GHO�PR�
YLPLHQWR� REUHUR�� XQD� YDQJXDUGLD�� XQD� pOLWH� GLULJLUi� DO� SUROHWD�
ULDGR��(VWD�HV�OD�DSRUWDFLyQ�HVHQFLDO�GH�/HQLQ��
(O� GHVDMXVWH� HQWUH� OD� YDQJXDUGLD� \� HO� SUROHWDULDGR� /HQLQ� OR�

UHVXHOYH� OOHYDQGR�D�FDER� OD�PD\RU�UHYLVLyQ�TXH�VH�KD�KHFKR�GHO�
PDU[LVPR��VHSDUDQGR� OD�YDQJXDUGLD�GH� OD�FODVH��/HQLQ� OD�VHSDUD�
WHyULFD�\�RUJDQL]DWLYDPHQWH��(O�SDUWLGR�OHQLQLVWD�QR�HV�PiV�TXH�OD�
IRUPD� SUiFWLFD� HQ� TXH� /HQLQ� VROXFLRQD� HO� GHVIDVH� HQWUH� OD� YDQ�
JXDUGLD�\�ODV�PDVDV��HQ�OD�5XVLD�GH�SULQFLSLRV�GH�VLJOR��

)UHQWH�D�OD�DXWRQRPtD�GH�OD�FODVH�UHYROXFLRQDULD��/HQLQ�RSRQH�
OD�GLUHFFLyQ�GH�pVWD�SRU�XQD�PLQRUtD��)UHQWH�DO�SDUWLGR�DPSOLR�
GH�0DU[�\�(QJHOV����/HQLQ�RSRQH�HO�SDUWLGR�FHQWUDOL]DGR��IRUPD��
BBBBBBBBBBBBB�
���� 6HUtD� WRWDOPHQWH� IDOVR� GHFLU� TXH�0DU[� QR� YLR� OD� QHFHVLGDG� GH� XQ�
SDUWLGR�TXH�GLULJLHUD� ODV� OXFKDV��7RGD� OD�YLGD�GH�0DU[�� VXV�H[SHULHQFLDV�
FRPR� PLOLWDQWH� GH� OD� /LJD� &RPXQLVWD� SULPHUR�� \� GHVSXpV� GH� OD� ,QWHU�
QDFLRQDO��QRV�LQGLFDQ�TXH�HVWXYR�VLHPSUH�D�IDYRU�GH�XQD�RUJDQL]DFLyQ�
GH�FODVH�DXWyQRPD�\�UHYROXFLRQDULD��3DUD�0DU[��HO�SDUWLGR�QR�HUD�XQ�
ILQ�� VLQR�XQ�PHGLR�SDUD� OOHJDU� D� OD� HPDQFLSDFLyQ�GH� ORV� WUDEDMDGRUHV��
/D� FRQFHSFLyQ� TXH� WHQtD� 0DU[� GHO� SDUWLGR� SXHGH� HQWHQGHUVH� PX\� ELHQ�
DQDOL]DQGR� OD� FDUWD�GH� UHVSXHVWD�D�.RWWJHQ��TXH� OH�SURSRQtD� OD�FHOHEUD�
FLyQ�GH�XQ�FRQJUHVR�GHO�SDUWLGR��(VFULEH�0DU[��©&RQVLGHUDPRV�TXH�
XQ�&RQJUHVR�&RPXQLVWD�VHUtD�SUHPDWXUR��6yOR�FXDQGR�HQ� WRGD�$OHPD�
QLD� VH� KD\DQ� FRQVWLWXLGR� XQDV� DVRFLDFLRQHV� FRPXQLVWDV� \� KD\DQ� UHX�
QLGR�PHGLRV� GH� DFFLyQ�� VRODPHQWH� HQWRQFHV�� ORV� GHOHJDGRV� GH� ODV� GL�
YHUVDV� DVRFLDFLRQHV� SRGUiQ� UHXQLUVH� HQ� XQ�&RQJUHVR�� FRQ� SRVLELOLGD�
GHV� GH� p[LWR�� (VWR� QR� SRGUi� UHDOL]DUVH� KDVWD� HO� DxR� TXH� YLHQH�ª� 9HPRV�
FODUDPHQWH�� TXH� OD� IRUPDFLyQ� GHO� SDUWLGR� WLHQH� OXJDU� GH� DEDMR� D� DUULED�
FRPR� FRUUHVSRQGH� D� XQD� WHRUtD� GH� OD� DXWRHPDQFLSDFLyQ��0DU[�SRQtD�
HQ� JXDUGLD� DO� TXH� FRQYLUWLHUD� HO� SDUWLGR� HQ�XQ� IHWLFKH�� HQ�XQ� ILQ�SRU� VL�
PLVPR��3DUD�HO�PRYLPLHQWR�REUHUR�HV�QHFHVDULD�VLPSOHPHQWH�©XQD�SUH�
YLD� RUJDQL]DFLyQ� GHVDUUROODGD� VyOR� KDVWD� FLHUWR� SXQWRª� \D� TXH� OR� YHU�
GDGHUDPHQWH�GHFLVLYR�HV�©HO�PRYLPLHQWR�GH�OD�FODVH��TXH�VyOR�QHFHVLWD�
XQD�FLHUWD�RUJDQL]DFLyQ�ª�<�VH�UDWLILFDED��©%DVWD�HO�VLPSOH�VHQWLPLHQWR�
GH�VROLGDULGDG�EDVDGR�HQ�OD�LGHQWLGDG�GH�VLWXDFLyQ�GH�FODVH��SDUD�FUHDU�
\�PDQWHQHU�XQLGR�D�XQR�H�LGpQWLFR�JUDQ�SDUWLGR�GHO�SUROHWDULDGR�GH�WRGRV�
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GR�SRU�XQD�pOLWH��TXH�GHVGH�XQ�SULQFLSLR�HVWi�FRQVWLWXLGD��FDVL�HQ�
VX� WRWDOLGDG� SRU� LQWHOHFWXDOHV���� (VWD� GHVYLDFLyQ� VH� KD� LQVWLWXFLR�
QDOL]DGR�\D� HQ� HO�PRYLPLHQWR�REUHUR��(O� FDPLQR�SDUD� VXSHUDUOD�
GHILQLWLYDPHQWH�VHUi�PX\�ODUJR��
���(O�GLULJLVPR�\�VX�WHRUL]DFLyQ�
/D� MXVWLILFDFLyQ� WHyULFD� R� ILORVyILFD� GHO� SDUWLGR� OHQLQLVWD� VH�
FHQWUD�HQ�GRV�SXQWRV��²OD�FRQFLHQFLD�VRFLDOLVWD��VX�IRUPDFLyQ�
\�GHVDUUROOR���²OD�WHRUtD�GH�OD�HILFDFLD��R�GHO�HVODEyQ�PiV�GpELO���
TXH�VH�PDWHULDOL]DQ�HQ�HO�FHQWUDOLVPR�GHPRFUiWLFR��
+HPRV�VHSDUDGR�IXQGDPHQWR��MXVWLILFDFLyQ�\�IRUPD�SUiFWLFD��

OR�TXH�HV�XQD� VLPSOLILFDFLyQ�JURVHUD��\D�TXH�HO� OHQLQLVPR��FRPR�
GHVYLDFLyQ��HV�OD�GHVWUXFFLyQ�GH�OD�DXWRQRPtD�GH�OD�FODVH�WDQWR�
HQ�OD�SUiFWLFD�FRPR�HQ�OD�WHRUtD��1R�REVWDQWH��SUHIHULPRV�VHJXLU�
HVWD�VLPSOLILFDFLyQ�TXH�SRVLELOLWD�XQD�PHMRU�FRPSUHQVLyQ��
/$�&21&,(1&,$�62&,$/,67$�
$O� VHSDUDU� OD� FRQFLHQFLD� GH� OD� UHDOLGDG� VRFLDO�� DO� KDFHU� GH� OD�
FRQFLHQFLD� XQ�PHUR� UHIOHMR� �©/D� FRQFLHQFLD� QR� HV�PiV� TXH� HO�
UHIOHMR�GHO� VHU��HQ�HO�PHMRU�GH� ORV�FDVRV�XQ�UHIOHMR�DSUR[LPDGD�
PHQWH� H[DFWRª��� OR� TXH� /HQLQ� HVWi� KDFLHQGR� HV� QHJDU� HO� VXE�
MHWLYLVPR� OD� DFFLyQ� SUiFWLFD�� HQ� QRPEUH� GH� XQ� REMHWLYLVPR� R�
UDFLRQDOLVPR� PDWHULDOLVWD�� 3RU� HVWD� UD]yQ�� HO� FRQRFLPLHQWR� HV�
SDVLYR� HQ� /HQLQ�� SRUTXH� HO� VXMHWR�� HQ� QXHVWUR� FDVR� OD� FODVH�
REUHUD��VH�OLPLWD�D�YLYLU�HQ�XQ�PXQGR�QR�WUDQVIRUPDGR�SRU�HOOD��
VLQR�PHGLDQWH�ORV�FRQRFLPLHQWRV�WpFQLFRV�GH�XQD�pOLWH��HO�SDUWLGR��

/HQLQ� GHVWUX\H� OD� XQLGDG� VXMHWR�REMHWR�� \� SRU� WDQWR� OD� SRVL�
ELOLGDG�GH�TXH� OD�FODVH� WUDEDMDGRUD�KDJD�SRU� Vt�PLVPD� OD� UHYR�
OXFLyQ� VRFLDO�� 6L�� FRPR� GLFH� /HQLQ�� OD� FODVH� REUHUD� ~QLFDPHQWH�
SXHGH�VHU�HO�REMHWR�GH�OD�KLVWRULD��VL�HV�LQFDSD]�GH�VHU�HO�VXMHWR�
GH�OD�UHYROXFLyQ�SRU�Vt�PLVPD��VyOR�H[LVWH�\D�XQD�PDQHUD�GH�KD�
FHU�OD�UHYROXFLyQ��FUHDU�XQ�QXHYR�VXMHWR�GH�OD�KLVWRULD��HO�SDUWLGR�
OHQLQLVWD��
(VWH� VH� FRQVWLWX\H�HQ�HO� VXMHWR� UHDO�GH� OD�KLVWRULD��\� OD�FODVH�

REUHUD�HQ�HO�REMHWR�GH� OD� UHYROXFLyQ��'H�HVWH�PRGR��/HQLQ�SUH�
WHQGH� UHFRQVWUXLU� OD� XQLGDG� HQWUH� VXMHWR� \� REMHWR� \�� FRQ� HOOD�� OD�
SRVLELOLGDG�GH�OD�UHYROXFLyQ��
BBBBBBBBBBBBB�
ORV�SDtVHV�\�OHQJXDV�ª��&LWDV�H[WUDtGDV�GH�:��/HRQKDUG��/D�WULSOH�HVFLVLyQ�
GHO�PDU[LVPR��*XDGLDQD�������.UXSVNDLD��0L�YLGD�FRQ�/HQLQ��
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(Q�YH]�GH�VHU�OD�SUiFWLFD��OD�OXFKD�UHYROXFLRQDULD��HO�FDPLQR�TXH�FRQGXFH� D� TXH� OD� FODVH� WUDEDMDGRUD� VH� HPDQFLSH�� SDUD� ORV� ERO�FKHYLTXHV�HV�OD�WpFQLFD�UHYROXFLRQDULD��HO�PDU[LVPR�FRPR�FLHQ�FLD�TXH�VyOR�XQD�PLQRUtD�GRPLQD��OD�TXH�FRQGXFH�D�OD�UHYROX�FLyQ��/D� FRQVHFXHQFLD� LQPHGLDWD� HV�TXH� OD� UHYROXFLyQ� WDPELpQ�VHUi� GLVWLQWD�� &RPR� GLFH�0DQGHO�� ©/D� WHRUtD� OHQLQLVWD� GH� OD� RU�JDQL]DFLyQ�� HV� VREUH� WRGR�� XQD� WHRUtD� GH� OD� UHYROXFLyQ�ª��� (Q�0DU[�VH�WUDWD�GH�XQD�UHYROXFLyQ�VRFLDO��(Q�/HQLQ��DO�UHFRQVWUXLU�XQD� IDOVD� XQLGDG� HQWUH� HO� VXMHWR� \� HO� REMHWR�� HO� UHVXOWDGR� HV� OD�UHYROXFLyQ�SROtWLFD�R�OD�WRPD�GHO�SRGHU�SRU�XQD�PLQRUtD�HQ�QRP�EUH�GH�OD�FODVH��/DV�FRQVHFXHQFLDV�QR�WHUPLQDQ�DTXt��(O� UHYROXFLRQDULR� EROFKHYLTXH� GLFH� HQ� ¢4Xp� KDFHU"�� TXH� ODV�VLJXLHQWHV�SDODEUDV�GH�.DXVWN\�� VRQ�©PX\�DFHUWDGDV�\� MXVWDVª��©6LQ� HPEDUJR�� HO� VRFLDOLVPR� \� OD� OXFKD� GH� FODVHV� VXUJHQ� SDUDOH�ODPHQWH�� DXQTXH�QR� VH�GHULYDQ� OD�XQD�GH� OD�RWUD�� VH�GHGXFHQ�GH�SUHPLVDV�GLVWLQWDV��/D�FRQFLHQFLD�VRFLDOLVWD�PRGHUQD��VyOR�SXHGH�VXUJLU� GH� SURIXQGRV� FRQRFLPLHQWRV� FLHQWtILFRV� >���@� HO� SUROHWD�ULDGR�SRU�PXFKR�TXH�OR�GHVHH�QR�SXHGH�FUHDU�QL�OD�XQD�QL�OD�RWUD� >���@�HO�SRUWDGRU�GH� OD�FLHQFLD�QR�HV�VLQ�HPEDUJR�HO�SUROHWD�ULDGR��VLQR�OD�LQWHOHFWXDOLGDG�EXUJXHVD�>���@�OD�FRQFLHQFLD�VRFLDOLVWD�H6L�SRU�OR�WDQWR��DOJR�TXH�KD�VLGR�WUDtGR�GHVGH�IXHUD�GH�OD�OXFKD�GH�FODVHV�\�QR�DOJR�TXH�VXUJLy�GH�HOOD�HVSRQWiQHDPHQWH�>���@�/D�KLVWRULD� GH� WRGRV� ORV� SDtVHV�� DWHVWLJXD� TXH� OD� FODVH� REUHUD��H[FOXVLYDPHQWH� FRQ� VXV� SURSLDV� IXHU]DV�� VyOR� HV� FDSD]� GH� HOD�ERUDU� XQD� FRQFLHQFLD� WUDGHXQLRQLVWD� >���@� HQ� FDPELR� OD� GRFWULQD�VRFLDOLVWD�KD�VXUJLGR�GH�WHRUtDV�ILORVyILFDV��KLVWyULFDV�\�HFRQyPL�FDV�HODERUDGDV�SRU�UHSUHVHQWDQWHV�LQVWLWXLGRV�GH�ODV�FODVHV�SRVHH�GRUDV��SRU�ORV�LQWHOHFWXDOHV�ª���(VWD�FRQFHSFLyQ�GH�OD�FRQFLHQFLD�GH�FODVH�FRPR�DOJR�H[WHULRU�\� TXH� KD\� TXH� LQWURGXFLU� HQ� HO� SUROHWDULDGR�� HV� OD� MXVWLILFDFLyQ�ILORVyILFD�SULQFLSDO�GHO�SDUWLGR�OHQLQLVWD��(VWD� FRQFLHQFLD� GH� FODVH�� HQWHQGLGD� FRPR� OR� KDFHQ� /HQLQ� \�.DXVWN\�� QR� HV� QL� PDWHULDOLVWD� QL� GLDOpFWLFD�� (V� DOJR� HVWiWLFR� \�DEVWUDFWR��XQD�VXPD�GH�FRQRFLPLHQWRV��PiV�R�PHQRV�FLHQWtILFRV��TXH� VH� GDQ� DO� SUROHWDULDGR��(VWD� HV� OD� JDUDQWtD�� SDUD� ORV� OHQL�QLVWDV��GH�TXH�ORV�WUDEDMDGRUHV�OOHJXHQ�D�VHU�HO�VXMHWR�GH�OD�KLV�WRULD��'H�KHFKR�HV�OD�QHJDFLyQ�GH�OD�UHODFLyQ�GLDOpFWLFD�HQWUH�HO�VHU� \� OD� FRQFLHQFLD��$� OD� GLDOpFWLFD� FRQFLHQFLD�VHU� ORV� OHQLQLVWDV�RSRQHQ�XQD�GLDOpFWLFD�XQLODWHUDO��GHVFRQRFLGD�GH�0DU[��YDQJXDU�GLD�PDVDV�� (VWD� LGHD� GH� OD� FRQFLHQFLD� VRFLDOLVWD�� HVWi� HQ� DELHUWD�FRQWUDGLFFLyQ�FRQ�OR�TXH�KDEtD�GLFKR�0DU[��©/D�FODVH�REUHUD�
BBBBBB �
���� 0DQGHO��/D�WHRUtD�OHQLQLVWD�GH�OD�RUJDQL]DFLyQ��HGLFLyQ�FODQGHVWLQD�SX�EOLFDGD��SRU�&2&������ ¢4Xp�KDFHU"��0RVF~���������
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OOHJD�D�VHU�FRQVFLHQWH�GH�VX�VHU�VRFLDO��D� WUDYpV�GH� OD�SUD[LV�ª���
/RV� OHQLQLVWDV�PHQRV� GRJPiWLFRV� SXHGHQ�� DOHJDU� TXH� HVWD� MXVWL�
ILFDFLyQ� WHyULFD�GHO�SDUWLGR� OHQLQLVWD� DSDUHFH�HQ�¢4Xp�KDFHU"��
SHUR� GHSXpV� HV� DEDQGRQDGD� HQ� OD� SUiFWLFD� UHYROXFLRQDULD� GHO�
PLVPR�/HQLQ��&XDQGR�HO�UHYROXFLRQDULR�UXVR�XWLOL]D�OD�FRQVLJQD�
©WRGR� HO� SRGHU� SDUD� ORV� VRYLHWVª�� HVWi� QHJDQGR� OR� TXH� DQWHV�
DILUPDED�� OD� LQFDSDFLGDG� GHO� SUROHWDULDGR� VLQ� OD� YDQJXDUGLD� GL�
ULJHQWH�� 3HUR� HO� SRGHU� HQ�5XVLD�� QR� OR� WRPD� HO� SUROHWDULDGR�PH�
GLDQWH� ORV� VRYLHWV�� /HQLQ� QXQFD� GLVROYLy� QL� QHJy� OD� IXQFLyQ� GHO�
SDUWLGR��\�SRU�WDQWR�VX�MXVWLILFDFLyQ�WHyULFD�VLJXH�VXEVLVWLHQGR��
/$�7(25Ë$�'(�/$�(),&$&,$�
'HVLJQDPRV� FRPR� WHRUtD� GH� OD� HILFDFLD� D� OD� WHRUtD� OHQLQLVWD� GHO�
HVODEyQ�PiV�GpELO��(VWD�HV�OD�RWUD�MXVWLILFDFLyQ�WHyULFD�GHO�SDU�
WLGR�EROFKHYLTXH�\�TXH�FRPSOHPHQWD�D�OD�GH�OD�H[WHULRULGDG�GH�OD�
FRQFLHQFLD�� (O� SDUWLGR� GHEH� VHU� SDUD� HO� PRYLPLHQWR� REUHUR�� HO�
HVODEyQ�PiV� UHVLVWHQWH�� HO� LQVWUXPHQWR� FDSD]� GH� KDFHU� IUHQWH� DO�
SRGHU�GH� OD�EXUJXHVtD�HQ� OD� OXFKD�SRU�HO�SRGHU�SROtWLFR��3DUD�
/HQLQ�HO�SDUWLGR�GHEH�VHU�FHQWUDOL]DGR��SDUD�SRGHU�HQIUHQWDUVH�
FRQ�p[LWR�D�OD�RUJDQL]DFLyQ�FHQWUDOL]DGD�GH�OD�EXUJXHVtD��TXH�HV�
HO� (VWDGR� FDSLWDOLVWD�� (O� FHQWUDOLVPR� GHPRFUiWLFR� HV� OD� IRUPD�
SUiFWLFD�GH�GLULJLU�DO�SUROHWDULDGR��
(VWD� WHRUtD� GH� OD� HILFDFLD� QR� WLHQH� HQ� FXHQWD� TXH� HO� ILQ� YLHQH�

SUHILJXUDGR� HQ� FLHUWD� PHGLGD� HQ� ORV� PHGLRV� XWLOL]DGRV�� TXH� D�
VRFLHGDG�VRFLDOLVWD� VHUi� OR�TXH�KD\D�VLGR� OD�RUJDQL]DFLyQ�TXH�
KD\D�FRQGXFLGR�D�HOOD��
/D� VRFLHGDG� QXHYD� VHUi� D�PD\RU� HVFDOD� OR� TXH� HUD� HO� SURSLR�

SDUWLGR��/D�UHYROXFLyQ�UXVD�QRV� OR�KD�FRQILUPDGR��&RQ�OD�YLF�
WRULD� GH� ORV� EROFKHYLTXHV� VH� UHRUJDQL]D� OD� VRFLHGDG� EDMR� HO�
PRGHOR� GHO� FHQWUDOLVPR� GHPRFUiWLFR�� QR� EDMR� XQ� PRGHOR� VR�
FLDOLVWD� GH� DXWRJHVWLyQ�� /RV� OHQLQLVWDV� QR� FRPSUHQGHQ� TXH�� ©ORV�
HVFODYRV�GHEHQ�VHU�OLEUHV�SDUD�VX�OLEHUDFLyQ��DQWHV�GH�TXH�SXH�
GDQ�VHU�OLEUHV�>���@�TXH�HO�VRFLDOLVPR�GHEH�KDFHUVH�UHDOLGDG�FRQ�
HO�SULPHU�DFWR�GH� OD�UHYROXFLyQ��SRUTXH�GHEH�HVWDU�\D�HQ� OD�FRQ�
FLHQFLD� \� HQ� OD� DFFLyQ�GH� DTXHOORV� TXH� OOHYDURQ� D� FDER� OD� UHYR�
OXFLyQ�ª���
(O�IXQGDPHQWR�GHO�OHQLQLVPR�HV�SXHV�HO�GLULJLVPR�TXH�GHVWUX�

\H� OD� UHODFLyQ�GLDOpFWLFD�HQWUH� OD�YDQJXDUGLD�\� OD�FODVH� WUDEDMD�
GRUD�� /HQLQ� GLMR� UHSHWLGDPHQWH�� ©6H� WUDWD� GH� XQD� UHODFLyQ�
GLDOpFWLFD�FRPSOHMD��XQD�XQLGDG�GH�VHSDUDFLyQ�\�GH�LQWHJUD��
BBBBBBBBBBBBB�
���� &LWDGR�SRU�0��/RZ\��/D�WKpRULH�GH�����RS��FLW��
���� +���0DUFXVH���(O�KRPEUH�XQLGLPHQVLRQDO��6HL[�\�%DUUDO���%DUFHORQD��
������
�



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

FLyQ�� TXH� VH� FRQIRUPD� WRWDOPHQWH�D� ODV�SHFXOLDULGDGHV�KLVWy�ULFDV�GH�OD�OXFKD�UHYROXFLRQDULD�ª���(VWD� UHODFLyQ� GLDOpFWLFD� FRPSOHMD� TXH� GHFtD� /HQLQ�� QR� HV�PiV�TXH�XQD�UHODFLyQ�GLDOpFWLFD�GHVSOD]DGD�KDFLD�XQD�UHODFLyQ�GH�GRPLQDFLyQ�\�TXH�LPSOLFD�QHFHVDULDPHQWH�TXH�HO�SDUWLGR�HVWi�VHSDUDGR�GH�OD�FODVH�UHYROXFLRQDULD��TXH�HO�SDUWLGR�OHQLQLVWD�HV�
H[WHULRU�D�OD�FODVH��(VWD�H[WHULRULGDG�D�QLYHO� ILORVyILFR��YLHQH�FRPSOHWDGD�SRU�OD�H[WHULRULGDG�D�QLYHO�SUiFWLFR��SRU�HO�FHQWUDOLVPR�GHPRFUiWLFR��(O�FHQWUDOLVPR�GHPRFUiWLFR��SRU�VX�PLVPD�HVHQFLD��FRQYLHUWH�HQ�OD�SUiFWLFD�D�OD�YDQJXDUGLD��DO�SDUWLGR��HQ�XQ�JUXSR�H[WHULRU�DO� SUROHWDULDGR�� (Q� FLHUWRV� FDVRV�� FXDQGR� HO�PRYLPLHQWR� UHYROX�FLRQDULR� HVWi� HQ� DXJH�� OD� H[WHULRULGDG� D� QLYHO� SUiFWLFR� SXHGH�UHGXFLUVH�PHGLDQWH�OD�SDUWLFLSDFLyQ�GH�OD�YDQJXDUGLD�OHQLQLVWD�HQ� ODV� IRUPDV� DXWyQRPDV� FUHDGDV� HVSRQWiQHDPHQWH� SRU� OD� FODVH�UHYROXFLRQDULD�� 3HUR� OD� H[WHULRULGDG� SUiFWLFD� GHO� SDUWLGR� OHQL�QLVWD��FRPR�WDO��HV�XQ�KHFKR�LQFRQWURYHUWLEOH��0DQGHO�GLFH�D�HVWH�UHVSHFWR�� ©/D� YDQJXDUGLD� GHEH� JDQDU� VX� UHFRQRFLPLHQWR� FRPR�YDQJXDUGLD� �R� VHD� HO� GHUHFKR� KLVWyULFR� D� DFWXDU� FRPR� WDO�� D�WUDYpV�GH�VXV�LQWHQWRV�GH�HVWDEOHFHU�FRQWDFWRV�FRQ�OD�SDUWH�DYDQ�]DGD�GH�OD�FODVH�ª���/D� IUDVHRORJtD� PDRtVWD� QR� HV� PiV� TXH� XQD� SUXHED� GH� OD� LP�SRWHQFLD� GH� OD� YDQJXDUGLD� OHQLQLVWD� SDUD� DFHUFDUVH� D� OD� FODVH�REUHUD�� KD\� TXH� HVWDU� ©OLJDGR� D� ODV�PDVDVª�� ©VHQWLU� ODV� QHFH�VLGDGHV� GHO� SXHEORª�� HWF�� &RQ� HVWRV� WpUPLQRV� VHQWLPHQWDOHV� LQ�WHQWDQ� YHQFHU� HVWD� VHSDUDFLyQ� REMHWLYD� HQWUH� HO� SDUWLGR� \� ORV�WUDEDMDGRUHV��(O� FHQWUDOLVPR� GHPRFUiWLFR� HV� LQVXILFLHQWH� SRU� Vt� VROR� SDUD�SURVHJXLU� LQGHILQLGDPHQWH� HO� GLULJLVPR�GHO� SDUWLGR� OHQLQLVWD� VR�EUH�OD�FODVH��3RU�HVWR�YD�DFRPSDxDGR�GH�RWURV�PHGLRV�SUiFWL�FRV� SDUD� SHUSHWXDU� HVWD� GRPLQDFLyQ�� ORV� VLQGLFDWRV�� ODV� RUJD�QL]DFLRQHV�GH�PDVDV�HQ�JHQHUDO��3RU�HVWD�UD]yQ��/HIRUW�DILUPD�TXH� HO� HVWXGLR� GHO� FHQWUDOLVPR� GHPRFUiWLFR� WLHQH� XQD� UHODWLYD�LPSRUWDQFLD�� ©1R� WLHQH� PXFKR� VHQWLGR� DWDFDU� OD� WHRUtD� GHO� UH�YROXFLRQDULR� SURIHVLRQDO� R� HO� FHQWUDOLVPR�GHPRFUiWLFR�� SXHVWR�TXH� HVWRV� UDVJRV� VRQ� HO� UHVXOWDGR� OyJLFR� GH� OD� H[LVWHQFLD� GHO�SDUWLGR��FRPR�FXHUSR�FRQVWLWXLGR�TXH�GLULJH�D�OD�FODVH�ª���

BBBBBBBBBBBBB�
���� 0DQGHO��/D�WHRUtD�OHQLQLVWD�����RS��FLW��
���� ,ELG��
���� &��/HIRUW��¢4Xp�HV�OD�EXURFUDFLD"��RS��FLW���



,,���/RV�FDPLQRV�GHO�SUROHWDULDGR�

©/D� KXPDQLGDG� VH� SURSRQH� ~QLFDPHQWH� ORV�
SUREOHPDV� TXH� SXHGH� UHVROYHU�� SXHV�PLUDQGR�
GH� PiV� FHUFD�� VH� YLR� VLHPSUH� TXH� HO� SUREOHPD�
PLVPR�� VyOR� VH� SUHVHQWD� FXDQGR� ODV� FRQGLFLR�
QHV� PDWHULDOHV� SDUD� UHVROYHUOR� H[LVWHQ� R� VH�
HQFXHQWUDQ� HQ� HVWDGR� GH� H[LVWLU�ª� .�� 0DU[��
&RQWULEXFLyQ� D� OD� FUtWLFD�GH� OD� HFRQRPtD�SROt�
WLFD��

���3UHVXSXHVWRV�RUJDQL]DWLYRV�SUHYLRV�
6L�ELHQ�HO� OHQLQLVPR�LQVWLWXFLRQDOL]D�XQD�VHULH�GH�GHVYLDFLRQHV�
GH� OD� FRQFLHQFLD� GH� FODVH� �VHSDUDFLyQ� HQWUH� ORV� GLULJHQWHV� \� ORV�
HMHFXWDQWHV�� HQWUH� OR� HFRQyPLFR�\� OR�SROtWLFR��� HVWDV�GHVYLDFLR�
QHV� VH� UHSURGXFHQ� WDPELpQ�� DXQTXH� QR� MXVWLILFDGDV� WHyULFD�
PHQWH�� HQ� WRGR� WLSR� GH� RUJDQL]DFLRQHV� GH� FODVH�� /D� EXURFUDWL�
]DFLyQ�� HO� UHIRUPLVPR� DFHFKDQ� DO� PRYLPLHQWR� REUHUR�� GH� WDO�
PDQHUD� TXH� FLHUWRV� PLOLWDQWHV� OOHJDQ� D� OD� FRQFOXVLyQ� GH� TXH� RU�
JDQL]DUVH� OOHYD� HQ� Vt�PLVPR� OD� EXURFUDWL]DFLyQ� \� TXH�� SRU� OR�
WDQWR��KD\�TXH�UHFKD]DU�WRGD�IRUPD�GH�RUJDQL]DFLyQ�SHUPDQHQWH��
$OJXQRV�DGPLWHQ�~QLFDPHQWH�FRPR�RUJDQL]DFLyQ�YiOLGD�OD�TXH�VH�
IXQGDPHQWD� HQ� REMHWLYRV� SROtWLFRV�� UHFKD]DQGR� OD� RUJDQL]DFLyQ�
DPSOLD� TXH� SDUWH� GH� UHLYLQGLFDFLRQHV� FRQFUHWDV�� 2WURV� DSR\DQ�
HVWH�WLSR�PiV�DPSOLR�\�SRVSRQHQ�OD�RUJDQL]DFLyQ�UHVWULQJLGD�EDVDGD�
H[FOXVLYDPHQWH�HQ�REMHWLYRV�SROtWLFRV��

3HQVDPRV� TXH� OD� FXHVWLyQ� RUJDQL]DWLYD� HV� HVHQFLDOPHQWH� DQ�
WLGRJPiWLFD��3DUD� DERUGDU� HVWH�SUREOHPD��\� WDQWRV�RWURV��GHEH�
PRV� SDUWLU� GH� XQ� DQiOLVLV� FRQFUHWR� \� QR� GH� XQD� WUDGLFLyQ�� (VWH�
DQiOLVLV� FRQFUHWR� FRQVLVWH� HQ� GHWHUPLQDU� TXp� SUHVXSXHVWRV� VRQ�
YiOLGRV� KR\� GtD� \� HQ� QXHVWUD� VLWXDFLyQ� SDUWLFXODU�� (VWRV� SUHVX�
SXHVWRV�RUJDQL]DWLYRV�SUHYLRV�FRQILJXUDQ�OR�TXH�HV� OD�RUJDQL]D�
FLyQ� GH� FODVH�� HQ� XQ�PRPHQWR� GDGR�� \� D� OD� YH]� FRQVWLWX\HQ� HO�
SXQWR�GH�SDUWLGD�SDUD�XQD�SROtWLFD�GH�FODVH��
(/�1,9(/�'(�&21&,(1&,$�32/Ë7,&$�
3XHVWR�TXH�HO�DYDQFH�KDFLD�OD�FRQFLHQFLD�SROtWLFD�GH�FODVH�QR�
HV�XQLIRUPH�VLQR�GLDOpFWLFR��DSDUHFH�QHFHVDULDPHQWH�XQD�IUDF��
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FLyQ�DYDQ]DGD�PiV�FRQVFLHQWH�GH�VXV� LQWHUHVHV�GH�FODVH�� OD�YDQ�
JXDUGLD��(O�GHVIDVH�HQWUH�OD�YDQJXDUGLD�\�OD�FODVH�WUDEDMDGRUD�
HV�YDULDEOH�HQ�FDGD�PRPHQWR�GH�OD�KLVWRULD��/D�IRUPD�HQ�TXH�
VH�UHVXHOYH�HVWH�GHVIDVH�HV�OD�RUJDQL]DFLyQ��
&XDQGR�OD�YDQJXDUGLD�HVWi�IRUPDGD�IXQGDPHQWDOPHQWH�SRU�LQ�

WHOHFWXDOHV� DLVODGRV�GHO�SUROHWDULDGR�� OD� UHODFLyQ�YDQJXDUGLD�PD�
VDV�DGRSWD�XQD�IRUPD�LQVWLWXFLRQDOL]DGD�TXH�VXSRQH�OD�VHSDUDFLyQ�
DEVROXWD�� ¢([LVWH� DFWXDOPHQWH� HVWH� SURQXQFLDGR� GHVIDVH� HQWUH� OD�
YDQJXDUGLD�\�ODV�PDVDV"�1R��(Q�ORV�SDtVHV�FX\D�FODVH�REUHUD�HVWi�
PiV� DYDQ]DGD�� FRPR� HQ� ,WDOLD�� QXHYDV� IRUPDV� RUJDQL]DWLYDV� ED�
VDGDV�HQ�OD�GHPRFUDFLD�GLUHFWD�DSDUHFHQ�LQGHSHQGLHQWHPHQWH�GH�
OD� YROXQWDG� UHIRUPLVWD� GHO� 3DUWLGR� &RPXQLVWD� LWDOLDQR�� 3RGHU�
REUHUR�� DXWRQRPtD�� VRQ� ORV� FRQFHSWRV� FODYH� TXH� PXHVWUDQ� HO�
DYDQFH� UHDO� GHO� PRYLPLHQWR� REUHUR�� TXH� QR� VH� PLGH� SRU� ORV�
SURJUDPDV�� VLQR�SRU� OD� IRUPDFLyQ�\�PDQWHQLPLHQWR�GH� ODV� IRU�
PDV�DXWyQRPDV�GH�RUJDQL]DFLyQ��
(VSDxD�� FDVR�GLVWLQWR�DO�GH� ORV�SDtVHV�PiV�DYDQ]DGRV�� FRPR�

,WDOLD�� SUHVHQWD� FRQ� HOORV� XQD� DQDORJtD�� OD� LQH[LVWHQFLD� GH� HVWH�
GHVIDVH�DFHQWXDGR��(Q�(VSDxD�QR�H[LVWH�UHDOPHQWH�XQD�YDQJXDU�
GLD� FRQFHQWUDGD�� VLQR�TXH� HVWi�GLIXVD�SRU� WRGR� HO� SDtV��(VWR� VH�
SXHGH�FRQVWDWDU� DO� HVWXGLDU� OD� ORFDOL]DFLyQ�GH� ODV�JUDQGHV� OXFKDV�
REUHUDV�GH�HVWRV�~OWLPRV�DxRV��%DUFHORQD��6DQ�$GULiQ��9LJR��)H�
UURO��3DPSORQD��HWF����/D�OXFKD�GH�FODVHV��FRQ�WRGD�VX�YLROHQFLD��
QR� YLHQH� GLULJLGD� SRU� QDGLH�� VLQR� TXH� VXUJH� HQ� ORV� OXJDUHV�PiV�
LQVRVSHFKDGRV�� DOJXQRV� GH� HOORV� VLQ� QLQJXQD� WUDGLFLyQ� REUHUD��
(VWD� KRPRJHQHLGDG� GH� OD� FRQFLHQFLD� �WRGDYtD� QR� FRQFLHQFLD�
SROtWLFD�GH�FODVH���HV�XQ�IDFWRU�GH�SULPHU�RUGHQ�DO�FRQVLGHUDU�
OD� FXHVWLyQ�RUJDQL]DWLYD��1R�SXHGH�DFHSWDUVH�GH�QLQJ~Q�PRGR�
XQD� VHSDUDFLyQ� LQVWLWXFLRQDOL]DGD� HQWUH� OD� YDQJXDUGLD� \� OD� FODVH�
REUHUD�� (O� HVTXHPD� RUJDQL]DWLYR� GH� WLSR� OHQLQLVWD� QR� FRUUHV�
SRQGH�D�OD�VLWXDFLyQ�DFWXDO��
/$�&5,6,6�'(/�&$3,7$/,602�
/D�FULVLV�HVWUXFWXUDO�GHO�FDSLWDOLVPR�HV�RWUR�GH� ORV�SUHVXSXHVWRV�
TXH�FRQILJXUD�OD�VHSDUDFLyQ�HQWUH�OD�YDQJXDUGLD�\�HO�SUROHWDULDGR��
HV� HQ� GHILQLWLYD� HO� GHWHUPLQDQWH� IXQGDPHQWDO� GHO� WLSR� GH� RUJD�
QL]DFLyQ��
/D�GHFDGHQFLD�GHO�FDSLWDOLVPR�HV�DFWXDOPHQWH�XQ�KHFKR�YLVL�

EOH�HQ�ORV�FDPELRV�GH�OD�VXSHUHVWUXFWXUD��
(Q�SULPHU�WpUPLQR��OD�LQWHQVLILFDFLyQ�\�H[WHQVLyQ�GH�OD�OXFKD�

GH�FODVHV�TXH�VH�SUHVHQWD�JHQHUDOL]DGD�\�EDMR�IRUPDV�FDGD�YH]�
PiV� YLROHQWDV�� (Q� VHJXQGR� WpUPLQR�� OD� GHVFRPSRVLFLyQ� GH� ODV�
IRUPDV�SROtWLFDV�GH�GRPLQDFLyQ��HQ�SDUWLFXODU� ORV�VLQGLFDWRV��TXH�
QR�DOFDQ]DQ�D�FRQWURODU�ODV�KXHOJDV�VDOYDMHV��\�ORV�SDUWLGRV�FR��



/RV�FDPLQRV�GHO�SUROHWDULDGR
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PXQLVWDV�RILFLDOHV��FX\D�HVWUDWHJLD�VyOR�FUHD�IDOVDV�HVSHUDQ]DV�
D�OD�FODVH�WUDEDMDGRUD��(Q�WHUFHU�OXJDU��HO�UHWRUQR�D�IRUPDV�DXWR�
ULWDULDV�HQ�PXFKRV�SDtVHV�FRQ�GHPRFUDFLD�IRUPDO�TXH��EDMR�UHJt�
PHQHV�FDGD�YH]�PiV�SUHVLGHQFLDOLVWDV��FRQVLJXHQ�UHIRU]DU�HO�DSD�
UDWR�GH�(VWDGR��
)LQDOPHQWH��KD\�TXH�GHVWDFDU�OD�FULVLV�GH�ODV�IRUPDV�FOiVLFDV�

GH�GRPLQDFLyQ� LGHROyJLFD�� UHOLJLyQ��HWF��\� OD�DSDULFLyQ�GH� OD�~O�
WLPD� LGHRORJtD� EXUJXHVD�� HO�PDU[LVPR� HVWUXFWXUDOLVWD�� YDQR� LQ�
WHQWR�GH�OD�EXURFUDFLD�QHRHVWDOLQLVWD�SDUD�RSRQHUVH�DO�PDU[LVPR�
GHO� IDFWRU� VXEMHWLYR�� TXH� UHQDFH� FRQ� IXHU]D�� WDQWR� HQ� VXV� UHDOL�
]DFLRQHV�SUiFWLFDV��FRPR�HQ�VX�HODERUDFLyQ�WHyULFD��

)UHQWH�D�HVWD�FULVLV�GHO�FDSLWDOLVPR�HO�SUROHWDULDGR�GHEH�RUJD�
QL]DUVH�� QR� \D� GH�PRGR� GHIHQVLYR�� VLQR� HQ� RUJDQL]DFLRQHV� �GH�
DWDTXH��(O�VLQGLFDWR�VH�KD�FRQYHUWLGR�HQ�XQD�IRUPD�GH�GRPLQD�
FLyQ� VREUH� HO� SUROHWDULDGR� \� QXQFD� SRGUi� OOHYDU� D� OD� SUiFWLFD�
SODQWHDPLHQWRV�RIHQVLYRV��SRUTXH�HV�XQ�RUJDQLVPR�SDVLYR�SRU�H[�
FHOHQFLD��(Q�HVWH�PRPHQWR�KLVWyULFR�GH�FULVLV�GHO�FDSLWDOLVPR��HO�
SUROHWDULDGR� GHEH� RUJDQL]DUVH� SHUPDQHQWHPHQWH� D� OD� RIHQVLYD��
SRUTXH�HV�OD�~QLFD�JDUDQWtD�SDUD�DYDQ]DU�KDFLD�HO�VRFLDOLVPR��
¢48(�(6�/$�&/$6(�2%5(5$"�
/D�2UJDQL]DFLyQ�GH�FODVH� WLHQH�FRPR�XQR�GH�VXV�REMHWLYRV�Ei�
VLFRV�� UHFRJHU��PDQWHQHU�H� LPSXOVDU� ODV� WUHV�SULQFLSDOHV�FXDOLGD�
GHV�GH�OD�FODVH�REUHUD��WRWDOLGDG��QHJDWLYLGDG�\�DXWRQRPtD��
/D�FODVH�REUHUD�HV�XQD�WRWDOLGDG�SRUTXH�VXV�FRQGLFLRQHV�GH�VX�

SHUYLYHQFLD�\�GH�H[LVWHQFLD�HQ�OD�VRFLHGDG�FDSLWDOLVWD�OD�LPSXOVDQ�
REMHWLYDPHQWH�D�FRQVWLWXLUVH�FRPR�WDO��
0DU[� GLFH�� ©/RV� GLYHUVRV� LQGLYLGXRV� QR� FRQVWLWX\HQ� XQD�

FODVH�KDVWD�TXH�WLHQH�TXH�OOHYDU�D�FDER�XQD�OXFKD�FRP~Q�FRQ�
WUD�RWUD�FODVH�ª���
(VWH�SURFHVR�HYROXWLYR�GH�OD�FODVH�REUHUD�QR�HV�PiV�TXH�

HO� ODUJR� FDPLQR�KDFLD� OD� DXWRFRQFLHQFLD�� D� OD� FXDO� OOHJD� OD� FODVH�
REUHUD�D� WUDYpV�GH� OD�SUD[LV��0DU[�QRV� LQGLFD�GH�RWUR�PRGR�
HVWH� SURFHVR�GH� DXWRFRQFLHQFLD�R�GH� WRWDOL]DFLyQ�� XWLOL]DQGR�
ORV�WpUPLQRV�KHJHOLDQRV�GH�©HQ�Vtª�\�©SDUD�Vtª��

©/D� GRPLQDFLyQ� GHO� &DSLWDO� KD� FUHDGR� SDUD� HVWD� PDVD� GH�
WUDEDMDGRUHV�XQD� VLWXDFLyQ� FRP~Q��XQRV� LQWHUHVHV� FRPXQHV��$Vt��
HVWD�PDVD�HV�\D�XQD�FODVH�IUHQWH�DO�&DSLWDO��SHUR�QR�OR�HV�WR�
GDYtD�SDUD�HOOD�PLVPD��(Q� OD� OXFKD��GH� OD� FXDO�KHPRV� VHxDODGR�
DOJXQDV�IDVHV�WDQ�VyOR��HVWD�PDVD�VH�UH~QH��VH�FRQVWLWX\H�HQ�FODVH�
SDUD�HOOD�PLVPD�ª���
BBBBBBBBBBBBB�
���� &LWDGR�SRU�0��/RZ\��/D�WKpRULH�GH����RS��FLW��
���� 0DU[��0LVpUH�GH�OD�SKLORVRSKLH��(GLWLRQV�VRFLDOHV��



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

/D� PHGLDFLyQ� TXH� KDFH� SRVLEOH� UHFRUUHU� HO� SURFHVR� GH� DXWR�
FRQFLHQFLD��TXH�OD�FODVH�REUHUD�VHD�FRQVFLHQWH�GH�VXV�LQWHUHVHV��
\� HO�GH� WRWDOL]DFLyQ� �TXH� OD�FODVH�REUHUD� VH�FRQVWLWX\D�FRPR� WDO�
FODVH��QR�HV�XQ�SDUWLGR�R�XQD�RUJDQL]DFLyQ��VLQR�OR�TXH�0DU[�
OODPD�OD�OXFKD��/D�SUD[LV�HV�OD�PHGLDFLyQ��
4XHUHPRV� LQVLVWLU� HQ� OD� DFFLyQ� GHIRUPDGRUD� GH� OD� LGHRORJtD�

EXUJXHVD�TXH�EORTXHD�HO�SURFHVR�GH�DXWRFRQFLHQFLD�\�TXH��D�WUD�
YpV� GH� OD� SUiFWLFD� EXUJXHVD�� WLHQGH� D� GHVWRWDOL]DU� D� OD� FODVH�
REUHUD��
(QWHQGHPRV� SRU� GHVWRWDOL]DU�� OD� DFFLyQ� GH� OD� EXUJXHVtD� TXH�

FRQVLVWH�HQ�HO�LQWHQWR�GH�GLILFXOWDU�DO�Pi[LPR�OD�FRQVWLWXFLyQ�GH�
OD�FODVH�WUDEDMDGRUD�HQ�FODVH��3HUR�HVWD�DFFLyQ�GHVWRWDOL]DGRUD�GH�
OD� EXUJXHVtD� HVWi� IDYRUHFLGD� SRU� OD� DFFLyQ� GH� DOJXQRV� GH� ORV�
SDUWLGRV� TXH� VH� GLFHQ� SUROHWDULRV� \� UHYROXFLRQDULRV�� /RV� HVWDOL�
QLVWDV�GH� WLSR�PDRtVWD�� FRQ�VX�SRSXOLVPR� LQIDQWLO� �IDVFLVPR�SXH�
EOR��ROLJDUTXtD�PDVDV���VLPSOLILFDQ�GHVPHVXUDGDPHQWH�OD�UHDOLGDG�
VRFLDO� GH� ODV� FODVHV�� /HMRV� GH� FRQVROLGDU� D� OD� FODVH� REUHUD� HV�
WDEOHFHQ� XQD� VHULH� GH� DOLDQ]DV� LQWHUFODVLVWDV� VXUJLGDV� GH� XQD�
FRQWUDGLFFLyQ� PL[WLILFDGD�� /RV� ©UHIRUPLVWDVª� DO� HVWLOR� 3&(�
OOHJDQ�D�FRQYHUWLU�ODV�DOLDQ]DV�HQ�XQ�ILQ�HQ�Vt�PLVPR��DO�FXDO�
KD\�TXH� VXSHGLWDU� HO� GHVDUUROOR�\� OD�GLQiPLFD�GH� OD� OXFKD�GH�
FODVHV��
/D�FODVH�REUHUD�VH�YD�FRQVWLWX\HQGR�D�WUDYpV�GH�OD�SUD[LV�

HQ�XQD� WRWDOLGDG�FRQVFLHQWH��SHUR�GHVGH�HO�SULPHU�PRPHQWR�
GH�VX�H[LVWHQFLD��OD�FODVH�REUHUD�HV�QHJDGRUD�GHO�FDSLWDOLVPR��
<�HO�SUROHWDULDGR�QR�HV�~QLFDPHQWH�OD�QHJDFLyQ�GHO�FDSLWDOLV�
PR�� VLQR� WDPELpQ� VX� VXSHUDFLyQ�� /D� QHJDWLYLGDG� GHO� SUROHWD�
ULDGR�� DXQTXH� QR� VHD� FRQVFLHQWH�� QR� H[LVWH� FRPR� SRVLELOLGDG�
REMHWLYR�VLQR�FRPR�KHFKR�UHDO��/R�TXH�VXFHGH�HV�TXH�HO�JUDGR�
GH� QHJDWLYLGDG� QR� HV� FRQVWDQWH�� SRUTXH� HO� SURFHVR� GH� UXSWXUD�
UHVSHFWR� D� OD� GRPLQDFLyQ� FDSLWDOLVWD� HV� YDULDEOH� VHJ~Q� HO�PR�
PHQWR� KLVWyULFR�� $XQTXH� UHFLED� OD� Pi[LPD� LQIOXHQFLD� GH� OD�
LGHRORJtD� EXUJXHVD�� VH� FRPSRUWD� FRPR� XQD� WRWDOLGDG� QH�
JDWLYD�H[WHUQD��SRU� VX�PLVPD�RSRVLFLyQ� D� OD� VRFLHGDG� FDSLWD�
OLVWD�� /D� FODVH� REUHUD� QR� SXHGH� RUJDQL]DUVH� GH� PRGR� UHYROX�
FLRQDULR��HV�GHFLU��FRQVHUYDQGR�VX�QHJDWLYLGDG�VL�QR�HV�IXHUD�
GH� WRGR�RUJDQLVPR�GLUHFWDPHQWH� LQIOXLGR�SRU�HO�FDSLWDOLVPR��
HQ� XQ� RUJDQLVPR� QR� PHGLDWL]DGR� SRU� OD� EXUJXHVtD�� HQ� OD� 2U�
JDQL]DFLyQ�GH�FODVH��
'HFLU� TXH� OD� FODVH� REUHUD� HV� UHYROXFLRQDULD� \� SROtWLFDPHQWH�

DXWyQRPD� HV� HTXLYDOHQWH�� 1R� SXHGH� GHVOLJDUVH� OD� QRFLyQ� GH�
DXWRQRPtD�GH�OD�QRFLyQ�GH�UHYROXFLyQ�VRFLDO��4XL]iV�IXH�pVWD�
OD�DSRUWDFLyQ�PiV�JHQLDO�GH�0DU[��(VWD�LGHD�GLIHUHQFLD�D�0DU[�
GH�ORV�VRFLDOLVWDV�XWySLFRV��3DUD�HO�SHQVDGRU�DOHPiQ��©/D�HPDQ��



/RV�FDPLQRV�GHO�SUROHWDULDGR� ����

FLSDFLyQ� GH� ORV� WUDEDMDGRUHV� GHEH� VHU� REUD� GH� ORV� WUDEDMDGRUHV�
PLVPRV�ª���
/D� DXWRQRPtD� HV� XQD� GH� ODV� FDUDFWHUtVWLFDV� GH� OD� FODVH� REUHUD��
FRQVHFXHQFLD� GH� VHU� HOOD� PLVPD� XQD� WRWDOLGDG� QHJDWLYD�� (O�
SURFHVR�GH� DXWRFRQFLHQFLD�� OD� DXWRGHWHUPLQDFLyQ�� GHVHPERFDUi�
HQ� OD� UHDOL]DFLyQ�SUiFWLFD�GH� OD� DXWRQRPtD��HO� VRFLDOLVPR��(O� VR�
FLDOLVPR� HV�� SXHV�� OD� UHDOL]DFLyQ� SUiFWLFD� GH� OD� SULQFLSDO� FDUDF�
WHUtVWLFD�GHO�SUROHWDULDGR��
/$�(;3(5,(1&,$�+,67Ï5,&$�
/D�VLWXDFLyQ�REMHWLYD�GHO�FDSLWDOLVPR�LPSXOVD�DO�SUROHWDULDGR�
D�TXH�VH�RUJDQLFH�HQ�XQ�RUJDQLVPR�DPSOLR�FRQ�FDUiFWHU�RIHQVL�
YR�� DXWyQRPR� \� VHSDUDGR� GH� OD� LQIOXHQFLD� EXUJXHVD� GLUHFWD�� OD�
2UJDQL]DFLyQ�GH�FODVH��%DMR�GLVWLQWRV�QRPEUHV��SHUR�FRQ� LGpQ�
WLFRV� REMHWLYRV�� HVWD� IyUPXOD� RUJDQL]DWLYD� VH� H[WLHQGH� SRU� ORV�
SDtVHV�FDSLWDOLVWDV�\�ORV�©VRFLDOLVWDVª��\�UHVSRQGH�D�OD�QHFHVL�
GDG�KLVWyULFD�GHO�PRYLPLHQWR�REUHUR��
(Q� HO� WUDQVFXUVR� GH� OD� KLVWRULD� GHO� PRYLPLHQWR� REUHUR� KDQ�

VXUJLGR�RUJDQL]DFLRQHV�GH�FODVH�SDUHFLGDV�D�OD�TXH�KR\�VH�GH�
ILQH�GtD�D�GtD��/D�SUD[LV�UHYROXFLRQDULD�QR�VXUJH�GHO�YDFtR��VL��
BBBBBBBBBBBBB�
���� (O� 3&,� DILUPD�� ©1XHVWUD� OXFKD� HV� SUHFLVDPHQWH� OD� OXFKD� SRU� OD� GH�
PRFUDFLD� \� OD� DXWRQRPtD� GH� &RPLVLRQHV� REUHUDV�� OD� OXFKD� SRUTXH� ODV�
&RPLVLRQHV�REUHUDV�VHDQ� ORV�yUJDQRV�GH�UHSUHVHQWDFLyQ�\�GLUHFFLyQ�GH�
WRGD�OD�FODVH�WUDEDMDGRUD�ª��8QLGDG��DJRVWR�GH��������<�HO�TXH�GHEH�KD�
FHU� LPSXOVDU�&2�HV�HO�SDUWLGR��©/D� WDUHD�GHO�SDUWLGR�HV�FRQVWUXLU��RUJD�
QL]DU�\�GHVDUUROODU� ODV�RUJDQL]DFLRQHV�GH�PDVDV��GH�DFXHUGR�FRQ�VXV�REMH�
WLYRV� UHYROXFLRQDULRV�ª� �8QLGDG�� MXQLR� GH� ������� 3DUD� HO� 3&,� DPEDV�
FRVDV� VRQ� FRPSDWLEOHV�� 3DUD� %5� HO� SUREOHPD� GHO� GLULJLVPR� GH� &2� VH�
SODQWHD� WDPELpQ�� SHUR� OR� UHVXHOYH� ©FLHQWtILFDPHQWHª�� ©/D� RUJDQL]DFLyQ�
VLQGLFDO�GHEH�VHU�DXWyQRPD��QR�VyOR�SDUD�SRGHU�VHU�XQLWDULD�VLQR�SDUD�
SRGHU� VHU� UHDOPHQWH� OD� RUJDQL]DFLyQ� VXUJLGD� GH� OD� DFFLyQ� \� GH� OD� UH�
IOH[LyQ� GH� OD� EDVH� >���@� &RQ� WRGR� WpQJDVH� HQ� FXHQWD� TXH� DXWRQRPtD� QR�
VLJQLILFD� LQGHSHQGHQFLD� GH� ORV� JUXSRV� SROtWLFRVª�� \� TXH� SRU� OR� WDQWR�
VHUi� HYLGHQWHPHQWH� QHFHVDULD� XQD� GLUHFFLyQ� SROtWLFD�� TXH� ©QR� VLJQLILFDUi�
FRQWURO� RUJDQL]DWLYR� GHO� PRYLPLHQWR� VLQGLFDO� VLQR� FODULGDG� GH� LGHDV���ª�
%DQGHUD�5RMD��Q�����

/D� /&5� WDPELpQ� VH� SURQXQFLD� SRU� OD� DXWRQRPtD�� SHUR� QR� LQPHGLDWD��
©3UROHWDULR� HV� >���@� OD� RUJDQL]DFLyQ� HQ� ODV� HPSUHVDV� TXH� OD� FODVH� REUHUD�
QHFHVLWD�� XQD� RUJDQL]DFLyQ� TXH� YD\D� DJOXWLQDQGR� HQ� XQD� UHG� VLQGLFDO�
FODQGHVWLQD�D� WRGRV� ORV�REUHURV�FDSDFHV�GLVSXHVWRV�D�FRPEDWLU�HQ� ODV�HP�
SUHVDV�SRU� ODV�QHFHVLGDGHV�GH� OD�FODVH��6L�HQ� VXV� LQLFLRV�3UROHWDULR�HV�
XQD�RUJDQL]DFLyQ�PX\�OLJDGD�D�&RPXQLVPR��HV�VyOR�SRU�ODV�GLILFXOWDGHV�
GH�VX�PRQWDMH�LQLFLDO��SRU�ODV�FRQGLFLRQHV�TXH�LPSRQH�OD�FODQGHVWLQLGDG�
\�SDUD� LPSHGLU�TXH�HQ�FXDWUR�GtDV�HVWDOOH�R�VH�FRQYLHUWD�HQ�XQD�RUJDQL�
]DFLyQ�LQRSHUDQWH��HQ�RWUDV�&2��3HUR�HQ�OD�PHGLGD�HQ�TXH�&RPXQLVPR�
\� 3UROHWDULR� VH� IRUWDOH]FDQ�� WLHQH� TXH� VHU� XQD� RUJDQL]DFLyQ� DXWyQRPD�ª� (O�
IUDFDVR�GH�3UROHWDULR�LPSLGLy�FRPSUREDU�VX�©DXWRQRPtDª���&RPXQLVPR�
D�ORV�PLOLWDQWHV�GHO�9DOOHV���
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QR� GH� XQD� SUD[LV� DQWHULRU� TXH� OD� FRQGLFLRQD� HQ� SDUWH�� ¢4Xp�
FRQFOXVLRQHV� SXHGHQ� H[WUDHUVH� GH� OD� KLVWRULD� TXH� KDJDQ� UHIH�
UHQFLD�D�OD�FXHVWLyQ�RUJDQL]DWLYD"�
²/D�DSDULFLyQ�GH�RUJDQLVPRV�SROtWLFRV�DXWyQRPRV��VRYLHWV�

R� FRQVHMRV�� FRPR� DQWHFHGHQWHV� GH� OD� 2UJDQL]DFLyQ� GH� FODVH�
PRGHUQD��$QWHFHGHQWHV��SRUTXH�QR�VH� WUDWD�GH� ORV�PLVPRV� WL�
SRV�GH�RUJDQL]DFLyQ��/RV�FRQVHMRV� VXUJHQ�HQ�XQ�PRPHQWR�GH�
FULVLV� UHYROXFLRQDULD�� FRQVWLWX\pQGRVH� SDUD� WRPDU� HO� SRGHU�� (Q�
FDPELR��OD�2UJDQL]DFLyQ�GH�FODVH�VH�HVWi�IRUPDQGR�HQ�XQ�SHULRGR�
GH� FULVLV� GHO� FDSLWDOLVPR�� DXQ�QR� UHYROXFLRQDULD�� \� VX� DSDUL�
FLyQ�QR�UHVSRQGH�WRGDYtD�D�OD�QHFHVLGDG�GH�WRPDU�HO�SRGHU��VLQR�
GH� FRQVWUXLU� OD� DXWRQRPtD�� SULPHU� SDVR� SDUD� FUHDU� HO� SRGHU�
REUHUR��/D�2UJDQL]DFLyQ�GH�FODVH�\� ORV�FRQVHMRV�R�VRYLHWV��JXDU�
GDQ�HQWUH�Vt�XQD�UHODFLyQ��OD�2UJDQL]DFLyQ�GH�FODVH�SUHILJXUD�
OR� TXH� GHVSXpV� VHUiQ� ORV� FRQVHMRV� REUHURV�� 1R� HV� SXHV� XQD��
UHODFLyQ�GH�LGHQWLGDG��
²4XH�WRGD�UHYROXFLyQ�GLULJLGD�SRU�XQ�SDUWLGR�OHQLQLVWD�QR�

HV� XQD� UHYROXFLyQ� SUROHWDULD�� SRUTXH� FRPR� GLFH� $�� 3DQQH�
NRHN��©QR�FRQGXFH�D�OD�FRQTXLVWD�GHO�SRGHU�SRU�OD�FODVH�REUH�
UDª����
���&RQVWUXFFLyQ�GH�OD�DXWRQRPtD�
/D� IUDFFLyQ� DYDQ]DGD� GH� OD� FODVH� REUHUD�� WLHQH� KR\� GtD� XQ�
REMHWLYR� IXQGDPHQWDO�� OD� FRQVWUXFFLyQ�GH� OD� DXWRQRPtD�GH� OD�
FODVH�� (VWR� VLJQLILFD� SULPHUDPHQWH�� XQD� OXFKD� WHyULFD� FRQWUD�
WRGD�LGHRORJtD�\�IHWLFKLVPR�TXH�LQWHQWD�SHQHWUDU�R�H[LVWD�\D�
HQ� HO� SUROHWDULDGR�RUJDQL]DGR�\� VLQ�RUJDQL]DU��'HEHQ� DEDQGR�
QDUVH�ODV�SUiFWLFDV�OHQLQLVWDV��HO�GLULJLVPR��OD�MHUDUTXL]DFLyQ��
OD� GLYLVLyQ� GHO� WUDEDMR�� MXVWLILFDGDV� SRU� UD]RQHV� GH� HILFDFLD�
LQPHGLDWD�� FULWHULR� WtSLFDPHQWH� EXUJXpV�� \� TXH� UHSURGXFHQ�
GHQWUR�GH�OD�FODVH�REUHUD�UHODFLRQHV�GH�GRPLQDFLyQ�LGpQWLFDV�
D� ODV� H[LVWHQWHV� HQ� OD� VRFLHGDG� FDSLWDOLVWD�� 6yOR� HVWD� OXFKD�
FRQWLQXD�FRQWUD�WRGD�LGHRORJtD�SRVLELOLWDUi�TXH�OD�FODVH�REUHUD�
DYDQFH� KDFLD� OD� FRQFLHQFLD� SROtWLFD� GH� FODVH�� KDFLD� OD� GHVD�
OLHQDFLyQ�GH�OD�FRQFLHQFLD�UHLILFDGD��
(Q� VHJXQGR� OXJDU�� FRQVWUXLU� OD� DXWRQRPtD�� TXLHUH� GHFLU� RU�

JDQL]DUVH�GHQWUR�GH� OD� FODVH� H[SORWDGD��(VWR� VLJQLILFD� HQ�(V�
SDxD�� UHFXSHUDU�HO�VHQWLGR�GH� ODV�DQWLJXDV�\�RULJLQDOHV�&2��ÒQL�
FDPHQWH� ODV� &2� RULJLQDOHV�� VXUJLGDV� HVSRQWiQHDPHQWH� HQ�$VWX�
ULDV���� SXHGHQ� VXSHUDU� FRQ� p[LWR� ODV� GHVYLDFLRQHV� TXH� KHPRV�
GHVFULWR��6yOR�XQD�2UJDQL]DFLyQ�GH�FODVH�IRUPDGD�HQ�ODV�XQLGD��
BBBBBBBBBBBBB�
���� 6HUJH�%ULFLDQLHU��$��3DQQHNRHN�HW�OHV�FRQVHLOV�RXYULHUV��
���� 6DQ]�2OOHU��2S��FLW��
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GHV� GH� H[SORWDFLyQ�� FX\D� SUD[LV� HV� XQD�� SRUTXH� QR� VHSDUD� OR�
HFRQyPLFR�GH�OR�SROtWLFR��TXH�LQWHJUD�HQ�VX�VHQR�D�OD�YDQJXDU�
GLD��SXHGH�DIURQWDU�FRQ�HVSHUDQ]DV�GH�p[LWR��OD�EXURFUDWL]DFLyQ�
\� OD� OXFKD�FRQVWDQWH� FRQWUD� HO� OLGHULVPR�� HO� DFWLYLVPR�� HO� ORFD�
OLVPR��HWF��
���/DV�GLVWLQWDV�FRUULHQWHV�SROtWLFDV�DQWH�
&RPLVLRQHV�REUHUDV�

'H� WRGDV� ODV� FRUULHQWHV� SROtWLFDV� TXH� H[LVWHQ� HQ� HO�PRYLPLHQWR�
REUHUR�HVSDxRO��¢FXiO�HVWi�HQ�PHGLGD�GH�UHFXSHUDU�HO�VHQWLGR�
GH�ODV�&2�RULJLQDOHV"�
'HYROYHU�D�&2�VX�YDORU�\�VX�IXHU]D�SRWHQFLDOHV�HV�LPSRVLEOH�

SDUD�WRGDV�ODV�LGHRORJtDV�TXH�GHVWUX\HQ�OD�XQLGDG�GLDOpFWLFD�HQ�
WUH�OD�SUiFWLFD�\�OD�WHRUtD��
/$�,'(2/2*Ë$�$1$548,67$�
3DUD� HO� DQDUTXLVPR� FOiVLFR�� HO� VXEMHWLYLVPR� WLHQH� XQ�YDORU� DE�
VROXWR��\� OD� WHRUtD�TXHGD�UHGXFLGD�D�XQD�VHULH�GH� LQWXLFLRQHV�
TXH�QR�VH�DSR\DQ�HQ�QLQJ~Q�PpWRGR�GH�DQiOLVLV�UHDOPHQWH�FLHQ�
WtILFR��(QWUH�OD�WHRUtD�\�OD�SUiFWLFD�QR�H[LVWH�XQD�VHSDUDFLyQ��/D�
WHRUtD�HV�LQPHGLDWD�D�OD�SUiFWLFD��HV�XQ�PRPHQWR�QR�GLIHUHQFLDGR��
(O�FRQYHUWLU�OD�WHRUtD�HQ�VLPSOH�H[SOLFDFLyQ�GH�OD�SUiFWLFD��WLHQH�
XQ�UHVXOWDGR�HYLGHQWH��OD�XQLGDG�HQWUH�DPERV�FRQFHSWRV�QR�H[LV�
WH��OR�TXH�FRQGXFH�DO�DFWLYLVPR��(VWD�LQFDSDFLGDG�SDUD�DQDOL]DU�
OD� UHDOLGDG� VRFLDO� KD� LPSRVLELOLWDGR� D� ORV� DQDUTXLVWDV� FRP�
SUHQGHU� TXH� HQ�&2� HVWDED� HO� HPEULyQ� GH� XQD� RUJDQL]DFLyQ� GH�
FODVH��\�VyOR�KDQ�YLVWR�XQD�GHIRUPDFLyQ�GH�&2��OD�PDQLSXODFLyQ�
GH�pVWDV�SRU�HO�3&(��

*UXSRV� QR� DQDUTXLVWDV�� *2$� HQWUH� RWURV�� TXH� HVWDEDQ�PX\�
FHUFD� GH� UHFRQRFHU� OD� XQLGDG� HQWUH� OD� SUiFWLFD� \� OD� WHRUtD�� KDQ�
WHUPLQDGR�FD\HQGR�HQ�IRUPDV�GH�DQDUTXLVPR��/D�RSRVLFLyQ�D�XQD�
FLHUWD� FHQWUDOL]DFLyQ�� D� OD� FRRUGLQDFLyQ� HQWUH� ORV� JUXSRV� DXWy�
QRPRV�� VRQ� IRUPDV� GLVWLQWDV� GH� LGHRORJtD� DQDUTXLVWD�� +D\� TXH�
UHFRQRFHU� XQ�PpULWR� DO� DQDUTXLVPR�� QR� REVWDQWH�� HO� YDORU� TXH�
FRQFHGH�GH�KHFKR�DO�WpUPLQR�WHyULFR�SUiFWLFR�GH�DXWRQRPtD��
/$�,'(2/2*Ë$�/(1,1,67$�&/$6,&$�
'HQWUR�GH�HVWD�LGHRORJtD�FDEH�VLWXDU�D�OD�PD\RUtD�GH�ORV�JUX�
SRV�SROtWLFRV��GHVGH�HO�3&(�D� ORV� WURWVTXLVWDV��3DUD� WRGRV�HOORV�
&2� KDQ� VLGR� OR� TXH�PHMRU� OHV� FRQYHQtD� HQ� FDGD�PRPHQWR��
8QRV�KDQ�FRQYHUWLGR�&2�HQ�HO�VLQGLFDWR�GH�FODVH��DSOLFDQGR�
DO�SLH�GH�OD�OHWUD�ODV�HQVHxDQ]DV�GH�/HQLQ�HQ�OD�5XVLD�GH�SULQ��
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FLSLRV�GH�VLJOR��2WURV��HO�3&(��KDQ�GHIRUPDGR�&2�GH�WDO�PD�
QHUD�TXH�KDQ�KHFKR�GH�HOODV�XQ�PRYLPLHQWR� VRFLRSROtWLFR����
VLQ�FDUiFWHU�GH�FODVH�QL�RUJDQL]DFLyQ�HVWDEOH��(Q�DPERV�FDVRV��
OD� WHRUtD� QR� HUD� PiV� TXH� XQ� UD]RQDPLHQWR� LGHROyJLFR� SDUD�
MXVWLILFDU�XQD�SUiFWLFD�GH�PDQLSXODFLyQ��
/$��,'(2/2*Ë$�0$5;,67$�(6758&785$/,67$�
&RQ� HVWD� GHQRPLQDFLyQ� QRV� UHIHULPRV� D� ODV� HODERUDFLRQHV� WHy�
ULFDV� GH� $OWKXVVHU� \� VHJXLGRUHV�� TXH� VH� KDQ� LQWURGXFLGR� FRQ�
IDFLOLGDG� HQ� IRUPD� GH� OLEURV� HQ� (VSDxD�� GDQGR� D� ORV� ©QHREX�
UyFUDWDVª� ORV� HOHPHQWRV� LGHROyJLFRV� QHFHVDULRV� SDUD� GLIHUHQ�
FLDUVH�GHO�3&(��7DPSRFR�H[LVWH�XQD�YHUGDGHUD�XQLGDG�HQWUH�
OD� WHRUtD�\� OD�SUiFWLFD�HQ�HVWD� LGHRORJtD��/D� WHRUtD�TXHGD�VHSD�
UDGD� GH� OD� SUiFWLFD�� UHIXJLDGD� HQ� OD� SUiFWLFD� WHyULFD�� (O� SURSLR�
$OWKXVVHU�HV�FRQVFLHQWH�GH�HOOR����
/$�,'(2/2*Ë$�+80$1,67$�
7LHQH� XQD� LQIOXHQFLD� VXSHULRU� DO� PDU[LVPR� HVWUXFWXUDOLVWD�� HQ�
FXDQWR�LQFLGHQFLD�HQ�HO�PRYLPLHQWR�UHDO��0XFKRV�PLOLWDQWHV�FULV�
WLDQRV�TXH�KDQ�GHVFXELHUWR�HO�PDU[LVPR��VH�PXHYHQ�GHQWUR�GH�
HVWD�LGHRORJtD��
3DUWLFLSDQ� HQ� &2�� LPSXOViQGRODV�� SHUR� WLHQHQ� GLILFXOWDG� HQ�

DFHSWDU�ORV�SODQWHDPLHQWRV�SROtWLFRV��3DUD�HOORV�OD�WHRUtD�QR�HV�
XQD� UHSURGXFFLyQ�PHQWDO�GH� OD� UHDOLGDG��VLQR� OD�VLPSOH�GXSOLFD�
FLyQ��(VWD� WHRUtD�YROXQWDULVWD�PDUFKD� LQGHSHQGLHQWH�GH� OD�SUiF�
WLFD��(V�XQD�WHRUtD�GH�©OR�TXH�GHEHUtD�VHUª�\�QR�GH�©OR�TXH�KD\�
TXH�KDFHUª��$O�QR�H[LVWLU��SXHV��OD�XQLGDG�GLDOpFWLFD�HQWUH�OD�WHR�
UtD� \� OD� SUiFWLFD�� OD� LGHRORJtD� KXPDQLVWD� QR� SXHGH� UHFXSHUDU� HO�
VHQWLGR�GH�ODV�&2�RULJLQDOHV��
(/�0$5;,602�'(/�)$&725�68%-(7,92���
(Q�HO�PDU[LVPR�GHO�IDFWRU�VXEMHWLYR�VH�SXHGH�GDU�OD�XQLGDG�
BBBBBBBBBBBBB�
���� *UHJRULR�/ySH]�5DLPXQGR��,QIRUPH�GHO�&RPLWp�FHQWUDO��������
���� ©&LHUWDPHQWH�KDEOp�GH�OD�XQLyQ�GH�OD�WHRUtD�\�GH�OD�SUiFWLFD�HQ�HO�VHQR�
GH�OD�©SUiFWLFD�WHyULFD��SHUR�QR�DERUGp�OD�FXHVWLyQ�GH�OD�XQLyQ�GH�OD�
WHRUtD�\�GH�OD�SUiFWLFD�HQ�HO�VHQR�GH�OD�©SUiFWLFD�SROtWLFDª�>���@�QR�H[DPLQp�
OD�IXVLyQ�GH�OD�WHRUtD�\�GHO�PRYLPLHQWR�REUHUR�ª��3UyORJR�D�OD��D�HGL��
FLyQ�GH�/D�UHYROXFLyQ�WHyULFD�GH�0DU[��6LJOR�;;,��0p[LFR���
���� 'HQRPLQDPRV�PDU[LVPR�GHO�IDFWRU�VXEMHWLYR���DO��PDU[LVPR�SURSLD�
PHQWH���GLFKR����6L���OH���DxDGLPRV���©IDFWRU���VXEMHWLYRª����HV��SDUD��UHVDOWDU��HO�
FRQFHSWR�GH�SUD[LV��GH�DXWRFRQFLHQFLD�\�GH�DXWRHPDQFLSDFLyQ��TXH�KDQ�
GHVDSDUHFLGR�GHO�PDU[LVPR��©RUWRGR[Rª��
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HQWUH�WHRUtD�\�OD�SUiFWLFD��+D\�OD�SRVLELOLGDG�GH�TXH�VH�Gp��(VWD�
HV�OD�GLIHUHQFLD�UHVSHFWR�D�ODV�RWUDV�FRUULHQWHV�SROtWLFDV��SDUD�
ODV�FXDOHV�QXQFD�SRGUi�KDEHU�XQD�YHUGDGHUD�UHODFLyQ�GLDOpFWLFD��
\D�TXH�DQXODQ�OD�WHRUtD�R�OD�SUD[LV�DO�DVLPLODU�OD�XQD�D�OD�RWUD��
R�ELHQ�GHIRUPDQ�DPEDV��

3DUD�QRVRWURV��OD�WHRUtD�QR�HV�OD�VLPSOH�H[SUHVLyQ�GH�OD�SUiF�
WLFD��QR�HV�VX�FRQVHFXHQFLD�LQPHGLDWD��VLQR�TXH�HV�XQ�PRPHQWR�
ELHQ� GLIHUHQFLDGR�� SRU� HO� FXDO� HO� KRPEUH� VH� DGHQWUD� HQ� OD� FRP�
SUHQVLyQ�GH�OD�UHDOLGDG�VRFLDO��
5HLYLQGLFDPRV� XQD�SUD[LV� JHQHUDO� �XQLGDG� GH� WHRUtD� \� SUiF�

WLFD���SHUR�HQ�VX�LQWHULRU��FRPR�XQ�FDVR�SDUWLFXODU�SHUR�QR�PH�
QRV� LPSRUWDQWH�� OD�SUD[LV� WHyULFD��FRPR��DFWLYLGDG� WHyULFR�SUiF�
WLFD�PiV�HOHYDGD��/D�SUD[LV� WHyULFD�FRQVLVWH�HQ�©OD�UHSURGXF�
FLyQ� HVSLULWXDO� GH� OD� UHDOLGDGª���� (VWD� UHSURGXFFLyQ� QR� HV� XQD�
VLPSOH� GXSOLFDFLyQ�� VLQR� XQ� SURFHVR� FRPSOHMtVLPR�GH� UHSHWLFLyQ��
GHVSOD]DPLHQWR��\�DPSOLILFDFLyQ�GH�ODV�FRQWUDGLFFLRQHV��
(QWHQGLHQGR�GH�HVWD�PDQHUD� OD�UHODFLyQ�GLDOpFWLFD� WHRUtD�SUiF�

WLFD�QR�VH�DQXOD�XQD�X�RWUD�HQ�SURYHFKR�GH�XQ�WHRULFLVPR�R�ELHQ�
GH�XQ�DFWLYLVPR��
(O�PDU[LVPR�GHO�IDFWRU�VXEMHWLYR�UHFXSHUD�OD�QRFLyQ�GH�SUD�

[LV��UHKDFLHQGR�OD�XQLGDG�GLDOpFWLFD�WDQWDV�YHFHV�GHVWUXLGD��3RU�
VX� FDUiFWHU� DQWLGRJPiWLFR�� DQWLLGHROyJLFR�\� DELHUWR� D� OD� UHDOLGDG�
VRFLDO��HV�KR\�SRU�KR\�� OD�~QLFD� WHRUtD�UHYROXFLRQDULD�TXH�SXHGH�
UHFXSHUDU�OD�IRUPD�\�HO�FRQWHQLGR�GH�ODV�&2�RULJLQDOHV��
���(Q�EXVFD�GH�OD�DXWRQRPtD�SHUGLGD�
/D�QHFHVLGDG�GH� DXWRQRPtD�SDUD� OD�2UJDQL]DFLyQ�GH� FODVH�� QR�
VXUJH�GH�XQ�DQiOLVLV�FLHQWtILFR��VLQR�GH�XQD�FRQVWDWDFLyQ�SUiFWLFD��
(O�UHFKD]R�GHO�PDQLREUHULVPR�\�OD�PDQLSXODFLyQ�VRQ�HO�SXQWR�GH�
SDUWLGD�UHDO��3ULPHUR��HV�XQD�UHDFFLyQ�DQWL3&(�\�REUHULVWD��IXQGD�
PHQWDOPHQWH��3RVWHULRUPHQWH��HVWD�UHDFFLyQ�VH�H[WLHQGH�D�WRGRV�
ORV�SDUWLGRV��(V�OD�pSRFD�GHO�¢4Xp�KDFHU"���(O�¢4Xp�KDFHU"�VXUJH�
HQ�HO�DxR�������FRPR�XQ�JUXSR�GH�PLOLWDQWHV�REUHURV�GH�&2�
TXH�SURFHGHQ�GHO�)2&�R�VLPSDWL]DEDQ�FRQ�pO��\�TXH�VH�SURSR��
BBBBBBBBBBBBB�
���� .��.RVLN��'LDOqFWLFD�GHO�FRQFUHW��(GLFLRQV�����%DUFHORQD���������
���� 3DUD���XQD���PD\RU���FRPSUHQVLyQ��GH���HVWH���SULQFLSLR���UHPLWLPRV���D���-��
6DQ]�2OOHU���©/D�ODUJD�PDUFKD�GHO��PRYLPLHQWR�REUHUR�KDFLD�VX��DXWR�
QRPtDª�+RUL]RQWH�HVSDxRO�������WRPR����5XHGR�LEpULFR��TXH�GD�XQD�H[SOL�
FDFLyQ��KLVWyULFD�GHVGH�XQ��SXQWR�GH�YLVWD�VLPLODU�DO�QXHVWUR��(V��LQWH�
UHVDQWH�FRQVXOWDU�WDPELpQ��DXQTXH�EDMR�XQD�SHUVSHFWLYD�GLVWLQWD���HO�HV�
FULWR�GH�-��+HUQiQGH]��©$SUR[LPDFLyQ�D�OD�KLVWRULD�GH�&RPLVLRQHV�REUH�
UDVª���HQ��&XDGHUQRV�GH�5XHGR��LEpULFR�Q�������������(V��XQD��UHVSXHVWD��DO�
DQWHULRU��HVFULWD�SRU�XQ�PLOLWDQWH�OHQLQLVWD��TXH�FRPR�6DQ]�2OOHU�SURWD�
JRQL]y�HVWH�SHULRGR��
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QHQ��©DUUHPHWHU�FRQWUD�HO� UHIRUPtVPR�\�FRQWUD�HO�YHUEDOLVPR� L]�
TXLHUGLVWD��FRQWUD�HO�EXURFUDWLVPR��FRQWUD�OD�XWLOL]DFLyQ�SROtWLFD�
GH�&2�SRU� SDUWH� GH� GHWHUPLQDGRV� JUXSRV���ª���5HDFFLyQ� WRGDYtD�
SULPDULD�SHUR�YDOLRVD�SRU�ODV�UHSHUFXVLRQHV�TXH�WHQGUi��$�SHVDU�
GH�DSR\DU�OD�DXWRQRPtD�GH�&2��VH�PXHYHQ�GHQWUR�GH�OD�LGHRORJtD�
OHQLQLVWD� WRGDYtD��©6LQGLFDWR�\�SDUWLGR�VH�QHFHVLWDQ�HO�XQR�DO�
RWUR�� SRU� VHU� FRPSOHPHQWDULRV�� SHUR� FDGD� XQR� GHEH� UHVSHWDU� HO�
WHUUHQR�HQ�TXH�VH�PXHYH�HO�RWUR���ª���

'HVSXpV�VH�IRUPDUiQ�ORV�&tUFXORV�GH�IRUPDFLyQ�GH�FXDGURV��$O�
GHVPHPEUDUVH� VXUJLUiQ� YDULRV� JUXSRV�� 257� GH� %DUFHORQD�� FRQ�
FDUDFWHUtVWLFDV� DQWLDXWRULWDULDV�� ODV� 3ODWDIRUPDV� GH�&2�GHO�9D�
OOHV�� OHQLQLVWDV�� \� ORV� *2$�� TXH� GHVDUUROODUiQ� WHyULFDPHQWH� HO�
FRQFHSWR�GH�DXWRQRPtD�KDVWD�VXV�~OWLPDV�FRQVHFXHQFLDV��©1XHV�
WUD� RUJDQL]DFLyQ� GHEH� VHU� DXWyQRPD�� OD� RUJDQL]DFLyQ� GH� FODVH�
SLHUGH�VX�DXWRQRPtD��OD�IDFXOWDG�GH�GHFLGLU�HOOD�PLVPD��HQ�FXDQWR�
OD� JHQWH� TXH� OD� IRUPD�YD� D� HOOD� FRQ� FRQVLJQDV� HODERUDGDV�GHVGH�
IXHUD� GH� OD� RUJDQL]DFLyQ� GH� FODVH� >���@� WRGRV� ORV� WUDEDMDGRUHV�
WLHQHQ�TXH�WHQHU�OD�SRVLELOLGDG�GH�GHFLGLU�VREUH�ORV�SUREOHPDV�
TXH�OHV�DIHFWDQ��QR�VyOR�GH�RUGHQ�HFRQyPLFR��VLQR�ORV�VRFLDOHV�
\�ORV�SROtWLFRV���ª���

/D� VHSDUDFLyQ� HQWUH� HO� SDUWLGR� \� HO� VLQGLFDWR� HVWi� OHMRV��(O�
DYDQFH�GHVGH�HO�SXQWR�GH�YLVWD�WHyULFR�KD�VLGR�HQRUPH��
3/$60$&,21�'(�/$�,'($�'(�1(*$7,9,'$'�
&RQ�OD�DSDULFLyQ�GH�&2��SRU�SULPHUD�YH]�GHVSXpV�GH� OD�JXHUUD�
FLYLO�� OD� QHJDWLYLGDG� GHO� SUROHWDULDGR� VH� FRQFUHWD� HQ� XQD� IRUPD�
RUJDQL]DWLYD�� /DV� &2� VXUJLHURQ� FRPR� IyUPXOD� FRQWUDSXHVWD� DO�
VLQGLFDWR� RILFLDO�� SHUR� DGHPiV� OOHYDQGR� HQ� Vt� PLVPDV� SODQWHD�
PLHQWRV� SROtWLFRV��PiV� R�PHQRV� FRQVFLHQWHV�� TXH� VXSHUDEDQ� DO�
WtSLFR�VLQGLFDWR�GH�FODVH��/DV�&2�QR�SXGLHURQ�VHU�LQWHJUDGDV�
HQ�OD�VRFLHGDG�FDSLWDOLVWD��\�DO�VHU�H[WHUQDV�D�HOOD��FRQVHUYDURQ�
OD�QHJDWLYLGDG�GH�OD�FODVH�WUDEDMDGRUD�HQ�DTXHO�PRPHQWR�IUHQWH�
DO�SRGHU�EXUJXpV��

(O�UHIRUPLVPR�LQWHQWy�GHVGH�HO�SULPHU�PRPHQWR�©FDQDOL]DUª�
OD� QHJDWLYLGDG�� OD� YLROHQFLD� UHYROXFLRQDULD� GH� OD� FODVH�� HQ� HO�
VHQWLGR�TXH�OH�FRQYHQtD��QHJRFLDFLRQHV��SDUWLFLSDFLyQ�HQ�ODV�HOHF�
FLRQHV� VLQGLFDOHV�� HQ� ODV� PHVDV� GHPRFUiWLFDV�� HWF��� REMHWLYRV� \�
PpWRGRV�TXH�VH�DOHMDEDQ�GHO�FDPLQR�TXH�&2�KDEtDQ�DELHUWR��

BBBBBBBBBBBBB�
���� ¢4Xp�KDFHU"��HQHUR�GH�������
���� ¢4Xp�KDFHU"��VHSWLHPEUH�GH�������Q����\�~OWLPR��
���� 'RFXPHQWR�FLFORVWLFDGR��&RQWUD�OD�H[SORWDFLyQ��
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/$�&5,7,&$�$/�/(1,1,602�
/D�UHDFFLyQ�DQWLSDUWLGR�\�SURDXWRQRPtD�GHVGH�SRVLFLRQHV�GH�FODVH��
SUHVXSRQH�HYLGHQWHPHQWH�XQ� UHFKD]R�GHO�GLULJLVPR��SHUR�D~Q�QR�
GHO�OHQLQLVPR��UHFKD]R�HVHQFLDO�VL�VH�TXLHUH�VXSHUDU�OD�DPELJ�HGDG�
GH� ORV�SODQWHDPLHQWRV�SROtWLFRV��/D�257�SRU�HMHPSOR�� VH�PXHYH�
GHQWUR� GH� HVWH� PDUFR� FRQIXVR�� ©'H� DKt� KHPRV� GH� SDUWLU� SDUD�
FXDOTXLHU�DQiOLVLV��¢$�TXp�SHUGHU�HO� WLHPSR�GHWHUPLQDQGR�HO�
WLSR�� OD�HVWUXFWXUD�\�OD�WHRUtD�GHO�SDUWLGR�GH�YDQJXDUGLD��VL�HQ�
XQD� FLXGDG� FRPR�%DUFHORQD�� FRQ� FHUFD�GH�XQ�PLOOyQ�GH�SUROH�
WDULRV��HO�Q~PHUR�GH�SHUVRQDV�TXH�HQ�HO�PHMRU�GH� ORV�FDVRV�HV�
WDUtDQ�HQ�pO�QR�SDVDUtDQ�GH�XQ�PLOODU�ª���&RQFOX\HQ�TXH�OR�TXH�
KD\� TXH� KDFHU� HV� FUHDU�PRYLPLHQWR� REUHUR�� HPEULRQHV� GH� RUJD�
QL]DFLyQ� GH� FODVH� HQWHQGLGRV� FRPR� XQLGDG� ©SROLWLFR�YLWDOª�� /D�
257�HYLWD�HQWUDU�HQ�OD�FXHVWLyQ�GH�IRQGR��OD�FUtWLFD�FRQVFLHQWH�
\�FLHQWtILFD�GHO�OHQLQLVPR��/D�FRQVHFXHQFLD�HV�TXH�OD�257�QR�VD�
EH�KDOODU� UHVSXHVWD�DO�SRU�TXp�HO�Q~PHUR�GH�PLOLWDQWHV�HV� WDQ�UH�
GXFLGR��
/RV�*2$�HQ�VX�SULPHUD�pSRFD��VRQ�ORV�TXH�KDQ�SURIXQGL]DGR�

PiV�HQ� OD�FUtWLFD�DO� OHQLQLVPR��/HMRV�GH�XQD�DPELJ�HGDG�TXH�HV�
QHIDVWD��VDEHQ�UHVDOWDU�OD�H[WHULRULGDG�GH�OD�FRQFLHQFLD�HQ�/HQLQ��
OD� VHSDUDFLyQ� HQWUH� GLULJHQWHV� \� HMHFXWDQWHV�� 3HUR� HVWH� DYDQFH�
WHyULFR�SHUPDQHFH�VLQ�SODVPDFLyQ�FRQFUHWD�\�GXUDGHUD��/D�H[SOL�
FDFLyQ�QR�KD\�TXH�EXVFDUOD�WDQWR�HQ�XQD�FULVLV�LQWHUQD��VLQR�HQ�
ODV� FRQGLFLRQHV� REMHWLYDV� �DLVODPLHQWR� GH� &2�� KHJHPRQtD� FDVL�
DEVROXWD�GHO� OHQLQLVPR��\� HQ� ODV� FRQGLFLRQHV� VXEMHWLYDV� �DFWLYLV�
PR�� VHQWLGR� FUtWLFR� SRFR� GHVDUUROODGR��� /RV� *2$� QR� WXYLHURQ�
FRQWLQXLGDG�� SHUR� DEULHURQ� XQD� VHULH� GH� SHUVSHFWLYDV� QXHYDV� HQ�
(VSDxD��
81$�18(9$�',$/e&7,&$�(175(�/$�9$1*8$5',$�<�
/$�&/$6(�
/RV� JUXSRV� TXH� HVWDPRV� HVWXGLDQGR� LQWHQWDURQ� GHVGH� XQ� SULPHU�
PRPHQWR�EXVFDU�XQD�QXHYD� UHODFLyQ� FRQ� OD� FODVH��5HVROYHU� HVWH�
SXQWR��HV�UHVROYHU�OD�FXHVWLyQ�RUJDQL]DWLYD��
(Q� HO� JUXSR� GH� OD� UHYLVWD� ¢4Xp� KDFHU"� VH� SODQWHD� GHVGH� XQ�

SULQFLSLR�HVWH�SUREOHPD�IXQGDPHQWDO��©1R�EDVWD�HQ�FRQILDU�TXH�
HO�PRYLPLHQWR�REUHUR�VHUi�FDSD]�GH�GDUVH�HVWD�YDQJXDUGLD��+D\�
TXH�SHQVDU�HQ�SUHSDUDUOD��\�GH�XQD�PDQHUD�GLVWLQWD�D�OD�HPSOHDGD�
KDVWD�DKRUD��TXH�\D�YHPRV�D�GyQGH�QRV�FRQGXFH�>���@�HV�LQ~WLO�
BBBBBBBBBBBBB�
���� $OJXQRV� DVSHFWRV� GH� FyPR� GHEHPRV� HQIRFDU� HO� SUREOHPD� GH� ODV� RU�
JDQL]DFLRQHV�GH�FODVH��VLQ�IHFKD���
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HVSHUDU� XQD� VROXFLyQ� H[WHULRU� D� OD� FODVH�� (V� LQIDQWLO� SUHWHQGHU�
SUHSDUDUVH�SDUD�HVWH�SDSHO�GH�YDQJXDUGLD�DO�PDUJHQ�GH�ODV�OX�
FKDV� DFWXDOHV� GH� ORV� WUDEDMDGRUHV�ª��� 3HUR� ¢4Xp� KDFHU"� ~QLFD�
PHQWH�SODQWHD�OD�QHFHVLGDG�GH�FUHDU�HVWD�QXHYD�GLDOpFWLFD��SRU�
TXH�SDUD�QR�FDHU�HQ�XQ�GLULJLVPR�VH�DXWRVXSULPH��
/D�IRUPDFLyQ�GH�©3ODWDIRUPDV�GH�&2ª�FRPR�FRRUGLQDGRUD�GH�

HPSUHVDV��SRU�XQ� ODGR��\�SRU�RWUR� ORV�©&tUFXORV�GH�IRUPDFLyQ�GH�
FXDGURVª�� SODVPD� HQ� OD� UHDOLGDG� OD� QXHYD� GLDOpFWLFD� TXH� HQ� HO�
¢4Xp�KDFHU"�SHUPDQHFtD�D�QLYHO�WHyULFR��(O�SUREOHPD�TXHGD�FRQ�
FUHWDGR�� \D� QR� HV� DOJR� DEVWUDFWR�� &tUFXORV�&2�� YDQJXDUGLD�FODVH�
WUDEDMDGRUD�� /HMRV� GHO� HVTXHPD� OHQLQLVWD�� OD� QXHYD� GLDOpFWLFD�
SUHVHQWD� LQWHUHVDQWtVLPDV� LQQRYDFLRQHV�� ©6L� ORV� FtUFXORV� KDQ� VXU�
JLGR�HQ�IXQFLyQ�GH�ODV�&2�\�GH�ODV�SODWDIRUPDV��FRPR�FUHHPRV��
OD�PLVLyQ� GH� ORV� FtUFXORV� QR� VHUi� EXVFDU� XQD� FRKHUHQFLD� LGHROy�
JLFD� DGPLQLVWUDWLYD� TXH� VXVWLWX\D� D� OD� GH� DTXpOODV�� VLQR� HO� GH�
D\XGDUODV� D� HQFRQWUDUOD�� ¢&yPR"� )DFLOLWDQGR� ORV� PHGLRV� QHFH�
VDULRV�TXH� DTXpOODV�QR�HVWiQ� WRGDYtD� HQ�FRQGLFLyQ�GH�GDUVH��SDUD�
TXH� SXHGDQ� OR� PiV� UiSLGDPHQWH� SRVLEOH� UHVSRQGHU� D� WRGDV� ODV�
QHFHVLGDGHV�GHO�PRYLPLHQWR�REUHUR��/RV�FtUFXORV�VRQ��SXHV��DOJR�
DVt� FRPR� HO� LPSXOVR� H[WUD�� QHFHVDULR� HQ� HVWRV� PRPHQWRV� SHUR�
SDVDMHUR��(V� GHFLU�� TXH� ORV� FtUFXORV� KDQ�QDFLGR�SDUD�PRULU� OR�
PiV� UiSLGDPHQWH�SRVLEOH�� \� VX�PXHUWH� VHUi� VLJQR�GHO� DYDQFH�
GHO�PRYLPLHQWR�REUHUR�ª���
1R� HVWXGLDPRV� OD� HYROXFLyQ� GH� ©SODWDIRUPDVª�� SRUTXH� QR�

DSRUWDQ�QDGD�QXHYR��\D�TXH�UHSURGXFHQ�ORV�LQWHQWRV�GH�GLULJLVPR�
SRU� SDUWH� GH� JUXSRV� OHQLQLVWDV�� LPSRWHQWHV� SDUD� WHQHU� VX� SURSLD�
FRRUGLQDGRUD�GH�&2��
(O�GHVPHPEUDPLHQWR�GH�©&tUFXORVª��HQ�GLVWLQWRV�JUXSRV�SHU�

PLWH�FRQVWDWDU�RWUDV�IRUPDV�GH�UHODFLyQ�GH�OD�YDQJXDUGLD�FRQ�OD�
FODVH��/DV�©3ODWDIRUPDV�GH�&2�GHO�9DOOHVª�FUHFHQ�PRPHQWiQHD�
PHQWH�� /D� UHODFLyQ� GH� GLFKD� RUJDQL]DFLyQ� FRQ�&2� HV� GH� GRPL�
QDFLyQ�� DXQTXH� ORV� HVTXHPDV� OHQLQLVWDV�FOiVLFRV�KDQ�VLGR� UHPR�
]DGRV��)UHQWH�D�OD�UHODFLyQ�SDUWLGR�VLQGLFDWR��OD�UHODFLyQ�SDUWLGR�
VHXGRRUJDQL]DFLyQ� GH� FODVH�� DFWXDOPHQWH�� ODV� ©3ODWDIRUPDV�
DQWLFDSLWDOLVWDV�GHO�9DOOHVª�HVWiQ�HQFXDGUDGDV�\�GLULJLGDV�SRU�
OD�©,]TXLHUGD�FRPXQLVWDª��TXH�HVWi�RUJDQL]DGD�FRPR�XQ�SDU�
WLGR�OHQLQLVWD��
/$�25*$1,=$&,Ï1�'(�&/$6(�
&202�727$/,'$'�&21&5(7$�
/D�2UJDQL]DFLyQ�GH�FODVH�HQWHQGLGD�FRPR�WRWDOLGDG�FRQFUHWD�QR�
BBBBBBBBBBBBB�
���� ¢4Xp�KDFHU"��VHSWLHPEUH�GH�������
���� (VWXGLR�FUtWLFR�UHDOL]DGR�SRU�XQR�GH�ORV�&tUFXORV��VLQ�IHFKD���
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