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6H� DFRVWXPEUD� GHQRPLQDU� D� OD� FRQFLHQFLD� SROtWLFD� GH� FODVH��
VLPSOHPHQWH� FRQFLHQFLD� GH� FODVH�� 2EUDQGR� GH� HVWD� PDQHUD� VH�
FRQIXQGHQ�GRV�SURFHVRV�GLVWLQWRV��HO�GH�©WRPDU�FRQFLHQFLDª�TXH�
HV� LQGLYLGXDO��\� HO�GH�DYDQFH�GH� OD� FODVH� WUDEDMDGRUD�HQ� VX� WRWD�
OL]DFLyQ��GH�FODVH�©HQ�Vtª�HQ�FODVH�©SDUD�Vtª��XWLOL]DQGR�ORV�PLV�
PRV�WpUPLQRV�KHJHOLDQRV�GH�0DU[��
$PERV� SURFHVRV� HVWiQ� HVWUHFKDPHQWH� UHODFLRQDGRV�� SHUR� VRQ�

GLVWLQWRV�\D�TXH�VX�GLQiPLFD�HV�GLIHUHQWH��(VWRV�SODQWHDPLHQWRV�
TXH�GLVWLQJXHQ�GRV�SURFHVRV� LQWHUHODFLRQDGRV��SHUR�FRQ�XQD�GLD�
OpFWLFD�SURSLD�FDGD�XQR��FRQGXFHQ�OyJLFDPHQWH�D�GLIHUHQFLDU�GRV�
IRUPDV� GH� FRQFLHQFLD�� /D� FRQFLHQFLD� LQGLYLGXDO� �TXH� SXHGH� VHU�
VLFROyJLFD��FUtWLFD�R�SROtWLFD��\�XQD�VHJXQGD�IRUPD�GH�FRQFLHQ�
FLD�JHQHUDO�R�<R�FROHFWLYR�GH�OD�FODVH��D�OD�TXH�OODPDUHPRV�FRQ�
FLHQFLD�XQLILFDGD�R�©YHUGDGHUDª�FRQFLHQFLD�GH�FODVH��

/D�FRQFLHQFLD�XQLILFDGD� WLHQH�XQDV�FDUDFWHUtVWLFDV�SURSLDV�\�
HVWi�UHODFLRQDGD�FRQ�OD�RUJDQL]DFLyQ�SROtWLFD�DXWyQRPD��$QWHV�
GH�RFXSDUQRV�GLUHFWDPHQWH�GH�HVWD�FXHVWLyQ��DQDOL]DUHPRV�EUHYH�
PHQWH� ODV� DSRUWDFLRQHV� GH�/XNDFV� TXH�SUHVHQWDQ�JUDQ� LQWHUpV�
FRPR�SXQWR�GH�SDUWLGD��
/$�&21&,(1&,$�'(�&/$6(�<�(/�3$57,'2�(1�/8.$&6�
/XNDFV�SDUWH�GH�XQD�FUtWLFD�D�5��/X[HPEXUJR��/D�FRQFLHQFLD�GH�
FODVH��GLFH��QR�SXHGH�VHU�OD�VLPSOH�DFWXDOL]DFLyQ�GH�XQ�FRQWHQLGR�
ODWHQWH�� &RQ� HVWR� /XNDFV� QLHJD�PX\� DFHUWDGDPHQWH� TXH� OD� FRQ�
FLHQFLD�GH�FODVH�VHD�HO�SURGXFWR�DXWRPiWLFR�GH�XQD�FULVLV�REMH�
WLYD��
'LIHUHQFLD�HVWH�DXWRU� OD�FRQFLHQFLD�VLFROyJLFD��FRQVWLWXLGD�SRU�

SHQVDPLHQWRV� HPStULFRV�� \� OR� TXH� pO� OODPD� OD� YHUGDGHUD� FRQ�
FLHQFLD�GH�FODVH��



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

3DUD�/XNDFV��OD�FRQFLHQFLD�GH�FODVH�QR�HV�OD�VXPD�QL�OD�PH�
GLD�GH�OR�TXH�ORV�PLHPEURV�GH�OD�FODVH�SLHQVDQ��/D�FRQFLHQFLD�
GH�FODVH�HV�XQD�SRVLELOLGDG�REMHWLYD�TXH�VH�DGMXGLFD�D�XQD�FODVH��
©/D�FRQFLHQFLD�GH�FODVH�YHUGDGHUD��HV� OD�FRQFLHQFLD�TXH�OD�FODVH�
WHQGUtD� VL� IXHVH� FDSD]� GH� FDSWDU� OD� WRWDOLGDG� GH� VX� VLWXDFLyQ�
KLVWyULFD�ª��
3HUR�/XNDFV�QR�VH�TXHGD�DTXt��/D�FRQFLHQFLD�GH�FODVH�HQWHQ�

GLGD�FRPR�SRVLELOLGDG�REMHWLYD� WLHQH�XQD� IRUPD�VHJ~Q�pO��\�HVWD�
IRUPD�HV�HO�SDUWLGR� OHQLQLVWD��(O�SDUWLGR�GH� WLSR� OHQLQLVWD�HV�
©OD�YROXQWDG�FRQVFLHQWH�WRWDOª��HO�PHGLDGRU�HQWUH�OD�SUiFWLFD�
\� OD� WHRUtD�� (O� SDUWLGR� VH� FRQYLHUWH� SXHV� HQ� HO� SRUWDGRU� GH� OD�
FRQFLHQFLD�GH�OD�PLVLyQ�KLVWyULFD�GHO�SUROHWDULDGR��

/D� WHRUL]DFLyQ� GH� /XNDFV� VREUH� VX� YHUGDGHUD� FRQFLHQFLD� GH�
FODVH��UHVSRQGH�D�OD�QHFHVLGDG�GH�LQWURGXFLU�HO�SDUWLGR�OHQLQLVWD�
HQ�VX�HVTXHPD��(V�GHFLU��HQ�XQ�SURFHVR�GH�DXWRFRQFLHQFLD�HQ�
HO�FXDO�VH�VREUHHQWLHQGH�OD�XQLGDG�GHO�VXMHWR�\�GHO�REMHWR��QR�
KD\� OXJDU� SDUD� OD� WHRUtD� GHO� SDUWLGR� OHQLQLVWD�� 3RU� HVWD� UD]yQ��
/XNDFV� VH� YH� REOLJDGR� D� LPDJLQDU� XQD� FRQFLHQFLD� VREUHQDWXUDO��
PDUDYLOORVDPHQWH�QR�DOLHQDGD��\�KDFHU�GHSRVLWDULR�GH�HOOD�D�XQ�
HQWH�H[WUDxR�D�OD�FODVH��H[WHULRU�D�HOOD��
(VWD� MXVWLILFDFLyQ�GHO�SDUWLGR� OHQLQLVWD��QR�HV�PiV�TXH� OD�FRQ�

VHFXHQFLD� GH� XQD� DEVWUDFFLyQ� WtSLFDPHQWH� LGHDOLVWD�� 2OYLGDU� HO�
FDPLQR�UHDO�TXH�VLJXH�OD�FODVH�KDVWD�FRQYHUWLUVH�HQ�FODVH�©SDUD�
Vtª�� /D� FRQVHFXHQFLD� SULPHUD� \� EiVLFD� HV� VXVWLWXLU� HVWH� ODUJR�
SURFHVR��GLItFLO�\�QR�OLQHDO��SRU�HO�GRJPD�GH�OD�LQIDOLELOLGDG��
(O�SDUWLGR�VH�FRQYLHUWH�HQ�HO�HQWH�TXH�GHFLGLUi�OR�TXH�FRQYLHQH�
D�OD�FODVH�WUDEDMDGRUD��VHUi�HO�VXMHWR�GH�OD�KLVWRULD��
/$�&21&,(1&,$�'(�&/$6(�©9(5'$'(5$ª�
3DUD� H[SOLFDU� OR� TXH� KHPRV� GHQRPLQDGR�� FRQFLHQFLD� GH� FODVH�
©YHUGDGHUDª�\� SDUD� HVSHFLILFDU� VX� FDUDFWHUtVWLFD�SULQFLSDO�� HO�<R�
FROHFWLYR� GH� OD� FODVH�� SDUWLPRV� GH� TXH� QR� SXHGH� KDEODUVH� GH�
FRQFLHQFLD�GH�FODVH�HQ�FXDOTXLHU�PRPHQWR�GH�OD�KLVWRULD�\�HQ�
WRGD� VLWXDFLyQ�� 3HQVDPRV� TXH� VyOR� WLHQH� VHQWLGR� KDEODU� GH� KH�
WHURJHQHLGDG� GH� FRQFLHQFLDV�� R� VHD� GH� IDVHV� GLVWLQWDV� GH� OD� FRQ�
FLHQFLD�REUHUD��$Vt��HQ�FLHUWRV�PRPHQWRV��XQD�JUDQ�SDUWH�GH�
ORV�LQGLYLGXRV�TXH�FRQVWLWX\HQ�OD�FODVH�HVWiQ�DO�QLYHO�VLFROyJLFR�
\�� HQ� RWURV�� SXHGH� FDPELDU� OD� SURSRUFLyQ� VL� ODV� OXFKDV� DYDQ]DQ�
UHDOPHQWH�� 3RU� FRQVLJXLHQWH�� FRQVLGHUDPRV� TXH� OD� FRQFLHQFLD�
YHUGDGHUD�QR�HV�XQ�D�SULRUL�D�XQD�VLWXDFLyQ�UHYROXFLRQDULD��Vt�
OR�HV�HQ�FDPELR�OD�FRQFLHQFLD�SROtWLFD�GH�FODVH��
BBBBBBBBBBBBB�
���*��/XNDFV��+LVWRLUH�HW�FRQVFLHQFH�GH�FODVVH��/HV�(GLWLRQV�GH�0LQXLW�
3DUtV����������
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©1R� VH� WUDWD� GH� OR� TXH� WDO� R� WDO� RWUR� SUROHWDULR�� HO� PLVPR�SUROHWDULDGR�HQWHUR�VH�UHSUHVHQWDQ�HQ�XQ�PRPHQWR�GDGR�FRPR�HO�ILQ��6H�WUDWD�GH�OR�TXH�HV�HO�SUROHWDULDGR�\�GH�OR�TXH�FRQIRUPH�D�VX�VHU��HVWDUi�KLVWyULFDPHQWH�REOLJDGR�D�KDFHU�ª��/D� WHRUtD�GH�OD�SRVLELOLGDG�REMHWLYD�GH�/XNDFV��SDUD�H[SOLFDU�OD�FRQFLHQ�FLD�GH�FODVH�DUUDQFD�GH�HVWDV� IUDVHV�GH�0DU[��TXH�VRQ�HO�PHMRU�SXQWR�GH�SDUWLGD�SDUD�DSUR[LPDUVH�D�HVWH�FRQFHSWR��6H�WUDWD�GH� HVWXGLDU� HQWUH� HO�VHU�\� OR�TXH�VHUi��$QDOL]DU�TXp� UHODFLyQ�H[LVWH� HQWUH� DPERV�PRPHQWRV�� SHUR� VLQ� LQWURGXFLU� HO� WpUPLQR�LGHDO�GH�IRUPD��/XNDFV� HV� SDUFLDO� HQ� FLHUWD�PHGLGD�� SRUTXH� VH� TXHGDUi� HQ� VX�DQiOLVLV�HQ�OD�SRVLELOLGDG��HQ�OR�TXH�SXHGH�VHU��3DUD�QRVRWURV�HO�VHU�GH�OD�FODVH�QR�HV�DOJR�HVWiWLFR��QR�HV�DOJR�IRUPDO��(O�VHU�GH�OD�FODVH�HV�\D�VX�OOHJDU�D�VHU��3HUR�VLJXLHQGR�HQ�HVWD�GLUHFFLyQ��HO�OOHJDU�D�VHU��QR�HV�PiV�TXH�XQ�WpUPLQR�GH�OD�FRQWUDGLFFLyQ��\�QR�GHEHPRV�TXHGDUQRV�HQ�pO�SXHV�VLPSOLILFDUtDPRV�OD�FXHVWLyQ��(QWUH�HO� VHU�\�HO� OOHJDU�D� VHU��R� VHD� OD�SRVLELOLGDG�GH� VHU��KD\� OD�VROXFLyQ� UHDO� DO� SUREOHPD� SODQWHDGR�� HO�PRYLPLHQWR��(O�PRYL�PLHQWR� UHYROXFLRQDULR� UHDO� H� KLVWyULFR�� $Vt� \� HQ� XQD� SULPHUD�DSUR[LPDFLyQ�� SRGHPRV�GHFLU� TXH� OD� FRQFLHQFLD� GH� FODVH� YHUGD�GHUD�HV�HO�PRYLPLHQWR�UHYROXFLRQDULR�H�KLVWyULFR�D�QLYHO�GH�FRQ�FLHQFLD��3HUR�HV�VyOR�XQD�DSUR[LPDFLyQ�\D�TXH�QR�GHFLPRV�TXp�UHOD�FLyQ� H[LVWH� HQWUH� HO� PRYLPLHQWR� UHDO� \� HVWD� SUHWHQGLGD� FRQ�FLHQFLD� FROHFWLYD�� WRWDOPHQWH� GLVWLQWD�� FRPR� FODUDPHQWH� GLFH�0DU[�� GH� ODV� RWUDV� IDVHV� GH� OD� FRQFLHQFLD� R� FRQFLHQFLDV� LQGLYL�GXDOHV��/D�FRQFLHQFLD�GH�FODVH�YHUGDGHUD�QR�HV�OD�PHGLD��QL�OD� VXPD�GH� ODV� FRQFLHQFLDV� LQGLYLGXDOHV��/D� FRQFLHQFLD� GH� FODVH�YHUGDGHUD�QR�HV�OD�FRQFLHQFLD�GH�WRGD�OD�FODVH��HV�OD�XQLILFD�
FLyQ�GH�WRGDV�ODV�FRQFLHQFLDV�LQGLYLGXDOHV��3HUR�HVWD�XQLILFDFLyQ�GH�OD�FRQFLHQFLD�QR�HV�SRVLEOH�VLQR�HQ�HO�PRYLPLHQWR� UHDO�GH� OD� FODVH�� HV� GHFLU�� FXDQGR� OD� FODVH� VH�PXHYH�FRPR�XQD�WRWDOLGDG��6yOR�FXDQGR��HQ�FLHUWR�PRPHQWR��ODV�IXHU]DV�SURGXFWLYDV�PDWHULDOHV�HQWUDQ�HQ�FRQWUDGLFFLyQ�FRQ�ODV� UHODFLRQHV� GH� SURGXFFLyQ�� FXDQGR� VXUJH� XQD� VLWXDFLyQ� UHYR�OXFLRQDULD�� FXDQGR� OD� FODVH� REUHUD� DFW~D� FRQ� SOHQD� DXWRQRPtD�SROtWLFD�� \� SRU� WDQWR� FRPR� WRWDOLGDG�� HQWRQFHV� \� VyOR� HQWRQFHV��SXHGH�KDEODUVH�GH�XQD�XQLILFDFLyQ�PRPHQWiQHD�GH� ODV�FRQFLHQ�FLDV��GH�XQD�FRQFLHQFLD�GH�FODVH�YHUGDGHUD��

1R�KD\�TXH�FRQIXQGLU�HVWD�XQLILFDFLyQ�PRPHQWiQHD�D�QLYHO�GH� FRQFLHQFLD�� TXH� DFRPSDxD� DO� PRYLPLHQWR� UHYROXFLRQDULR� \�DXWyQRPR�GH�OD�FODVH��FRQ�OD�VLPSOH�DFWXDOL]DFLyQ�GH�XQ�FRQWH��
BBBBBBBBBBBBB�
���0DU[��/D�6DJUDGD�IDPLOLD��FLWDGD�SRU�*��/XNDFV��
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QLGR� ODWHQWH� TXH� UHYLYH� DO� SUHVHQWDUVH� XQD� VLWXDFLyQ� UHYROXFLR�
QDULD��
/$�81,),&$&,Ï1�
1R� VH� WUDWD� GH� TXH� DOJR� LQFRQVFLHQWH� VH�KDFH�GH�SURQWR� FRQV�
FLHQWH�� VLQR� TXH� HVWD� XQLILFDFLyQ� HV�� QL� PiV� QL� PHQRV�� TXH� OD�
UHVROXFLyQ�SDUFLDO�GH� ODV�FRQWUDGLFFLRQHV�HQ� OD�SUiFWLFD��(V�XQ�
VDOWR�FXDOLWDWLYR�TXH�XQLILFD� ODV�FRQFLHQFLDV�� OHV�GD�KRPRJHQHL�
GDG�D�XQ�QLYHO�FRPSOHWDPHQWH�QXHYR��SRVLELOLWDGR�WRGR�HOOR�SRU�
XQD� VLWXDFLyQ� REMHWLYD�� /D� KXHOJD� GH�%DQGDV�� GH�%ODQVRO�� GH�
+DUU\�:DONHU�� HWF�� VRQ�PRPHQWRV� HQ� ORV� FXDOHV� OD� FODVH� WUDED�
MDGRUD�DFW~D�GH�PRGR�SROtWLFDPHQWH�DXWyQRPR��FRPR�WRWDOLGDG��
(O�QLYHO�GH�FRQFLHQFLD�SROtWLFD� HV�XQR� WDPELpQ��1R�HV� OD�&RQ�
FLHQFLD� VLFROyJLFD�� QL� OD� FUtWLFD�� QL� OD� SROtWLFD�� ¢(V� OD� FRQFLHQFLD�
XQLILFDGD"�
(V� LQQHJDEOH� TXH� VH�SXHGH�KDEODU�GH�XQD� FRQFLHQFLD�GH� FODVH�

XQLILFDGD�PRPHQWiQHDPHQWH� TXH� VH� FRQFUHWDUi� VHJXUDPHQWH� HQ�
XQD�IRUPD�RUJDQL]DWLYD�DXWyQRPD��XQD�FRPLVLyQ�GH�HPSUHVD���
6LQ�HPEDUJR�SHQVDPRV�TXH� OD�FRQFLHQFLD�XQLILFDGD�FRUUHVSRQGH�
SURSLDPHQWH� D� XQD� VLWXDFLyQ� SUHUUHYROXFLRQDULD� R� \D� UHYROX�
FLRQDULD�� (VWRV� FDVRV� TXH� H[SRQHPRV� VRQ� DSUR[LPDFLRQHV� D� HVWD�
FRQFLHQFLD� XQLILFDGD�� TXH� UHYLHUWHQ� SRVWHULRUPHQWH�� SDVDGD� OD�
VLWXDFLyQ�GH�FULVLV��HQ�XQ�DYDQFH�D�GRV�QLYHOHV��HQ�OD�WRWDOL]D�
FLyQ� GH� OD� FODVH� \� HQ� HO� FDPLQR� LQGLYLGXDO� KDFLD� OD� FRQFLHQFLD�
SROtWLFD�GH�FODVH��
(VWD� FRQFLHQFLD� XQLILFDGD� PRPHQWiQHDPHQWH� HQ� VLWXDFLRQHV�

UHYROXFLRQDULDV� SHUFLEH� FODUDPHQWH� ORV� LQWHUHVHV� GH� FODVH� \� HVWi�
OOHJDQGR� D� XQD� FRPSUHQVLyQ� FDVL� WRWDO� GH� OR� TXH� HV� OD� FODVH� UH�
YROXFLRQDULD�\�GH�FXiOHV�VRQ�VXV�SRVLELOLGDGHV��3XHGH�SRU� OR�
WDQWR�HPSH]DU�D�KDEODUVH�GH�XQD�GHVDOLHQDFLyQ�GH� OD�FRQFLHQ�
FLD�� XQ� GHVWUXLU� GH� OD� UHLILFDFLyQ��+DEODU� GH� FRQFLHQFLD� GH� FODVH�
YHUGDGHUD� VXSRQH� XQ� FDPELR�PDVLYR� GH� ORV� KRPEUHV�� XQD� GHV�
DOLHQDFLyQ� TXH� SDVD� HQ� SULPHU� OXJDU� SRU� OD� XQLILFDFLyQ� GH� OD�
FRQFLHQFLD�HQ�XQ�PRYLPLHQWR�UHYROXFLRQDULR�UHDO��

/D�FRQFLHQFLD�SROtWLFD�GH�FODVH��D�SHVDU�GH�OD�FRPSUHQVLyQ�
TXH�WLHQH�GH�OR�TXH�VLJQLILFD�OD�PLVLyQ�KLVWyULFD�GH�OD�FODVH��HVWi�
DOLHQDGD�� SRUTXH� VyOR� HO� PRYLPLHQWR� KLVWyULFDPHQWH� UHYROXFLR�
QDULR��FRQ�OD�FRQVLJXLHQWH�XQLILFDFLyQ�GH�ODV�FRQFLHQFLDV�SXH�
GH� GHVWUXLU� WRWDOPHQWH� OD� UHLILFDFLyQ�� OD� DOLHQDFLyQ� GH� OD� FRQ�
FLHQFLD��&RQ�OD�D\XGD�GHO�PDWHULDOLVPR�KLVWyULFR��DO�DQDOL]DU�
XQ�VLWXDFLyQ�FRQFUHWD�VH�SXHGH�OOHJDU�D�XQD�FRPSUHQVLyQ�FDVL�
WRWDO�GH�OD�UHDOLGDG��3HUR�SUHWHQGHU�OD�FRPSUHQVLyQ�GH�OD�UHDOL�
GDG� HQ� VX� WRWDOLGDG�� HV� XQ� HMHPSOR� GH� DOLHQDFLyQ�� 6yOR� OD� FRQ�
FLHQFLD�GH�FODVH�YHUGDGHUD�R�XQLILFDGD�SXHGH�DSUHKHQGHU�OD�LP��
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SUHYLVLELOLGDG�� OD� HVSRQWDQHLGDG�� SXHV� HO�PRYLPLHQWR� UHYROXFLR�
QDULR�DO�HVWDU�GHVWUX\HQGR�OD�UHLILFDFLyQ�SRVLELOLWD�HVWD�FRPSUHQ�
VLyQ�GH�XQ�PRGR�FDGD�YH]�PiV�WRWDO��
(VWD� XQLILFDFLyQ� GH� TXH� KDEODPRV� \� TXH� WLHQH� OXJDU� HQ� HO�

PRYLPLHQWR� UHYROXFLRQDULR�� HV� PRPHQWiQHD� \� WDPSRFR� DO�
FDQ]D� D� WRGD� OD� FODVH�� \D� TXH� VLHPSUH� KD\� VHFWRUHV� R� JUXSRV�
REUHURV�PDUJLQDGRV�GHO�SURFHVR�UHYROXFLRQDULR��/D�UHVROXFLyQ�
GH�ODV�FRQWUDGLFFLRQHV�HQ�OD�SUiFWLFD�HV�SDUFLDO�\�SRU�OR�WDQWR�
HO�SURFHVR�GH�XQLILFDFLyQ�HV�UHYHUVLEOH��YROYLpQGRVH�D�OD�DQWHULRU�
KHWHURJHQHLGDG�GH� FRQFLHQFLDV� VL� HO� SRGHU�REUHUR�QR� VXSHUD� DO�
SRGHU�EXUJXpV��

3DUD� FRQVHJXLU� HO� SRGHU� SROtWLFR� HQ� HO� VHQWLGR� DSXQWDGR� DQ�
WHULRUPHQWH��\�FRQ�pO��PDQWHQHU�HVWD�XQLILFDFLyQ�GH�OD�FRQFLHQFLD�
GH� FODVH�� OD� FODVH�GRPLQDQWH�� HQ�QXHVWUR�FDVR� OD�REUHUD��GHEH�
GLULJLU�VX�SURSLR�SRGHU�SROtWLFR��GHEH�PDWHULDOL]DU�VX�DXWRQR�
PtD� SROtWLFD� HQ� XQDV� LQVWLWXFLRQHV� SROtWLFDV� TXH� FRQVLGHUH� FRPR�
SURSLDV��
6L�UHDOPHQWH�VH�GDQ�ODV�FRQGLFLRQHV�REMHWLYDV�TXH�SHUPLWHQ�

HO� WULXQIR�GH� OD�FODVH�REUHUD��GH�WDO�PDQHUD�TXH�MXQWR�DO�SUHGR�
PLQLR�LGHROyJLFR�HMHUFH�YHUGDGHUDPHQWH�HO�SRGHU�SROtWLFR��SXHGH�
GHFLUVH�HQWRQFHV�TXH� OD�FRQFLHQFLD�GH�FODVH�XQLILFDGD�VH�KD�SODV�
PDGR�HQ�XQD�IRUPD�SROtWLFR�RUJDQL]DWLYD��\�VHJXLUi�H[LVWLHQGR�
SRU�HVWDU�DILDQ]DGD�HQ�XQDV�LQVWLWXFLRQHV�SROtWLFDV�FX\RV�Q~FOHRV�
SULPLWLYRV�VXUJLHURQ�DQWHV�\�GXUDQWH�OD�UHYROXFLyQ��
&21&,(1&,$�'(�&/$6(�<�25*$1,=$&,Ï1�32/Ë7,&$�
6L�SHQVDPRV�TXH� OD�FRQFLHQFLD�GH�FODVH� WLHQH� ODV�FDUDFWHUtVWLFDV�
TXH� KHPRV� H[SOLFDGR�� HV� HQ� Vt�PLVPD�XQ� FDPELR�� XQD�XQLIL�
FDFLyQ�PRPHQWiQHD�� XQ� SULQFLSLR� GH� GHVDOLHQDFLyQ� \� VH� GD� ~QL�
FDPHQWH� HQ� XQ� PRYLPLHQWR� UHYROXFLRQDULR�� HV� WRWDOPHQWH� DE�
VXUGR� FUHHU� TXH� XQD� RUJDQL]DFLyQ� SROtWLFD� FXDOTXLHUD� SXHGD� VHU�
SRUWDGRUD�GH� OD�FRQFLHQFLD�GH�FODVH��1DGD�QL�QDGLH�SXHGH�FRQVL�
GHUDUVH� ©YROXQWDG� FRQVFLHQWH� WRWDOª�GH� OD� FODVH�REUHUD��/D�KLV�
WRULD� QRV� OR� FRQILUPD�� (V� XQ� KHFKR� FRQRFLGR� TXH� OD� FRQFLHQFLD�
SROtWLFD� GH� FODVH� HVWi� D�PHQXGR� HQ� FRQWUDGLFFLyQ� FRQ� OD� FRQ�
FLHQFLD�XQLILFDGD��/RV�EROFKHYLTXHV�TXH�VH�GHFtDQ�SRUWDGRUHV�GH�
©OD� FRQFLHQFLD� GH� FODVHª�� IUHQWH� D� ORV� VRYLHWV�� SODVPDFLyQ� GH� OD�
FRQFLHQFLD� XQLILFDGD� GH� FODVH�� UHDFFLRQDURQ� SULPHUDPHQWH�� LQ�
WHQWiQGRORV� KXQGLU�� GHVSXpV� VLUYLpQGRVH� GH� HOORV� \� ILQDOPHQWH�
GHVYLUWXiQGRORV��

/D� 2UJDQL]DFLyQ� GH� FODVH�� TXH� KHPRV� DQDOL]DGR� HQ� ODV� FRQ�
FOXVLRQHV� �S������\�V���HVWi� IRUPDGD�SRU�PLOLWDQWHV�FRQ�GLVWLQWRV�
QLYHOHV�GH�FRQFLHQFLD��\� OD�RUJDQL]DFLyQ�HQ�FXDQWR� WDO� �ORV�Q~�
FOHRV�H[LVWHQWHV�SUHYLDPHQWH�D�OD�UHYROXFLyQ���VyOR�SUHILJXUD�OR�
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TXH� GHVSXpV� VHUi� OD� PDWHULDOL]DFLyQ�� HQ� FRQGLFLRQHV� KLVWyULFDV�GDGDV��GH�OD�FRQFLHQFLD�XQLILFDGD��/RV�VRYLHWV��ORV�FRQVHMRV�VXU�JHQ� SXHV� FRPR� OD� FRQFUHFLyQ� GH� HVWD� FRQFLHQFLD� GH� FODVH� YHU�GDGHUD��3RQGUHPRV�XQ�HMHPSOR��/RV�VRYLHWV�HQ�OD�5XVLD�GH������HUDQ�OD�RUJDQL]DFLyQ�DXWyQRPD�GH�FODVH��VXUJLGD�GH�XQRV�Q~FOHRV�SUL�PLWLYRV��(VWRV�Q~FOHRV�\D�SUHILJXUDEDQ� OR�TXH�KXELHUD� VLGR�GHV�SXpV� OD�5HS~EOLFD� GH� ORV�6RYLHWV�� R� VHD� OD�PDWHULDOL]DFLyQ�GH� OD�FRQFLHQFLD� GH� FODVH� XQLILFDGD�� 6LQ� HPEDUJR�� DO� SHUGHU� OD� FODVH�REUHUD�HO�HMHUFLFLR�GHO�SRGHU�SROtWLFR�GHVSXpV�GH�OD�UHYROXFLyQ��ORV�VRYLHWV�QR�IXHURQ� OR�TXH� WHQtDQ�TXH�KDEHU�VLGR��/XHJR�� OD�FODVH�REUHUD�SHUGHUtD�DGHPiV�HO�SUHGRPLQLR�LGHROyJLFR��1R�TXH�GDED�\D�QDGD�GH� OD�FRQFLHQFLD�XQLILFDGD��6yOR�XQD�KHWHURJHQHL�GDG� GH� FRQFLHQFLDV� \� XQD� LGHRORJtD�� HO�PDU[LVPR�OHQLQLVPR�� HQ�YROYLpQGROR�WRGR��



$QH[R���

/$�/8&+$�'(�&/$6(6�<�(/�3$57,'2�
'RFXPHQWR� SROtWLFR� GHO� &RPLWp� &HQWUDO� �OtQHD� SUROHWDULD�� GHO�
3DUWLGR� &RPXQLVWD� GH� (VSDxD� �LQWHUQDFLRQDO��� (QHUR� GH� ������
�)UDJPHQWRV���
1XHVWUR� SDUWLGR� SRVHH� \D� XQD� FLHUWD� H[SHULHQFLD� HQ� ODV� OXFKDV�
LQWHUQDV��(Q������ WXYLPRV� OD�SULPHUD� WHQGHUDGD��8Q�JUXSR�
GH� LQWHOHFWXDOHV�\�HVWXGLDQWHV��YHQLGRV�D� ODV� ILODV�GHO�SDUWLGR�FRQ�
©PX\�EXHQDV� LQWHQFLRQHVª�����£EXUJXHVDV��FODUR�HVWi���GH�PDQJR�
QHDU� ©PX\� GHPRFUiWLFDPHQWHª� ����£DO� HVWLOR� EXUJXpV��� XQD� RUJD�
QL]DFLyQ� SUROHWDULD� TXH� ©SURPHWtDª�� SODQWHDURQ�XQD� VLWXDFLyQ�GH�
UHEHOGtD� DQWH� ORV� ©PpWRGRV� HVWDOLQLVWDVª� TXH�� VHJ~Q� FDOLILFDEDQ�
HOORV��H[LVWtDQ�HQ�HO�3DUWLGR��>���@�/D�VHJXQGD�WHQGHUDGD�HPSDOPD�
FDVL� FRQ� HO� ILQDO� GH� OD� SULPHUD� \� DOJ~Q� ©SHUVRQDMHª� KDFH� GH�
SXHQWH�HQWUH�DPEDV��GDQGR� OD� LPSUHVLyQ�GH�TXH�VH� WUDWDED�GH�
XQD� VROD� WHQGHUDGD�� (Q� UHDOLGDG� KDEtD� XQD�PDUFDGD� GLIHUHQFLD�
HQWUH�DPEDV�DXQTXH�HO� IRQGR�GH�FODVH�EXUJXpV�IXHUD�HO�PLVPR��
>���@�(Q� OD� ,,,�&RQIHUHQFLD�QDFLRQDO�GH�QXHVWUR�3DUWLGR��D� OD�
FXDO� VH� OHV� GHMy� DVLVWLU� \� H[SRQHU� DPSOLDPHQWH� VX� SODWDIRUPD�
XOWUDUUHIRUPLVWD�� IXHURQ�DSODVWDGRV�SROtWLFD�H� LGHROyJLFDPHQWH��$O�
ILQDO� GH� OD�PLVPD� HVWH� JUXSR� SLGLy� XQ� ©SOD]R� SUXGHQFLDOª� GH�
YDULDV� VHPDQDV� SDUD� UHIOH[LRQDU� \� UHFRQVLGHUDU� VXV� SRVLFLRQHV��
(VWH� SOD]R� QR� IXH� PiV� TXH� XQD� PDQLREUD� SDUD� GHVDUUROODU� VX�
WUDEDMR�IUDFFLRQDO�H� LQWHQWDU�TXHGDUVH�FRQ�RUJDQL]DFLRQHV�\�PH�
GLRV�GH�QXHVWUR�SDUWLGR��6X�SURSLD�DFWXDFLyQ�ORV�FRORFy�IXHUD�
GH� QXHVWUDV� ILODV� \� HO� ©3DUWLGR�&RPXQLVWD� �P���ª� VH� YLR� UHIRU�
]DGR� HQ� VX� FDUiFWHU� GH� FODVH� SHTXHxR�EXUJXpV� FRQ� OD� DVLPLOD�
FLyQ�GH�ORV�UHVWRV�GH�HVWH�JUXSR��>S����@�
>���@� 7RGD� DFFLyQ� SURGXFH� XQD� UHDFFLyQ� HQ� VHQWLGR� FRQWUDULR��
(VWD�HV�XQD�OH\�GH�OD�ItVLFD�\�HQ�SROtWLFD�WDPELpQ�OD�HV��HQ�JHQH�
UDO��PLHQWUDV�VXEVLVWDQ�ODV�FODVHV�\�OD�OXFKD�GH�FODVHV��$Vt��HO�XO�
WUDUUHIRUPLVPR�GH�ORV�©WHQGHURVª��GHVDORMDGRV�GHO�SDUWLGR��HQJHQ�
GUy� XQD� IXHUWH� FRUULHQWH� ©XOWUDL]TXLHUGLVWDª�� HQ� FXDQWR� D� ODV�
IRUPDV��GHQWUR�GH�QXHVWUDV�ILODV��(Q�UHDOLGDG�HVWD�FRUULHQWH�QR�
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HUD�PiV�TXH� OD�©IRUPD�SROtWLFDª� �DOJR�DVt� FRPR�HO� VDQWR�\�VHxD�� TXH� QHFHVLWDEDQ� SDUD� VX� UHDJUXSDPLHQWR� ORV� HOHPHQWRV�SROtWLFRV�SHTXHxR�EXUJXHVHV�TXH�KDEtDQ�TXHGDGR�DJD]DSDGRV�HQ�HO�SDUWLGR��>S����@�
>���@�6X�JUDQ�FUHDFLyQ�SROtWLFD�IXH�OD�©SUROHWDUL]DFLyQª����VX�FUHGR�SROtWLFR�HO� WURWVTXLVPR��4XHGy�PX\�FODUR�HQ�HO�SDUWLGR�TXH�OD�©SUROHWDUL]DFLyQª� VLJQLILFDED�� IXQGDPHQWDOPHQWH�� GRV� FRVDV�SDUD� HVWRV� VHxRUHV�� HQ� SULPHU� OXJDU� XQ� FHUWLILFDGR� GH� ©UHYROX�FLRQDULVPRª�SDUD�VHJXLU�PDQJRQHDQGR�HQ�HO�SDUWLGR�\�KDFHU� OR�TXH� OHV�GLHUD�HQ�JDQD�\�SRU�RWUR� ODGR�©XQD�JDUDQWtD�VHJXUDª�SDUD�DFHOHUDU�OD�UHYROXFLyQ�FRQ�OD�©SUHVHQFLD�UHYROXFLRQDULDª�GH�HVWRV�HOHPHQWRV�HQ�ODV�IiEULFDV��(UDQ��SRU�OR�YLVWR��HO�©YL�UXV�UHYROXFLRQDULRª�TXH�QHFHVLWDED�QXHVWUD�FODVH��$TXpOOD�IXH�OD� pSRFD�©KLVWyULFDª�GHO� LQWHOHFWXDO� FRQ�DQRUDN��SDQWDOyQ�GH�SDQD�\�FDOORV�UHFLpQ�DGTXLULGRV��6H�VHQWtDQ�WDQ�UHYROXFLRQDULRV�HQ� VX� QXHYD� VLWXDFLyQ� \� DWXHQGR� TXH� WRGR� D� VX� DOUHGHGRU� OHV�SDUHFtD� ©UHYLVLRQLVPRª� \� SRU� WRGDV� SDUWHV� YHtDQ� ©DULVWRFUDFLD�REUHUDª��>S����@�
>���@� 7RGDV� HVWDV� FRUULHQWHV� SROtWLFDV� H� LGHROyJLFDV� SHTXHxR� EXU�JXHVDV� YHQtDQ� IDYRUHFLGDV�� HQ� ~OWLPD� LQVWDQFLD�� SRU� OD� HWDSD�SHFXOLDU� TXH� SDVDED� HO� GHVDUUROOR� GHO� SDUWLGR� HQ� HO� TXH� SUHGR�PLQDEDQ� FDVL� H[FOXVLYDPHQWH� ODV� WDUHDV� GH� DJLWDFLyQ� \� SURSD�JDQGD�� VLHQGR� D~Q� PX\� GpELO� OD� YLQFXODFLyQ� SHUVRQDO� GH� LRV�FDPDUDGDV�\�RUJDQL]DFLRQHV�FRQ�VX�FODVH��ODV�PDVDV�\�OD�OXFKD�TXH�pVWDV�OOHYDEDQ��>S����@�>���@� 3HUR� KD\� DOJR� TXH� HO�3DUWLGR� LJQRUDED� HQWRQFHV�� SRU� UD�]RQHV� HOHPHQWDOHV� GH� FODQGHVWLQLGDG�� \� TXH� GHEH�KR\� FRQRFHU�GDGR�HO�FDUiFWHU�\� ORV�RUtJHQHV�GH� OD�FXDUWD� WHQGHUDGD��(V�SR�VLEOH�TXH�PXFKRV�FDPDUDGDV��FXDQGR�YHtDQ� ODV�VLJODV�GHO�&R�PLWp� FHQWUDO� HQ� QXHVWURV� GRFXPHQWRV�� SHQVDUDQ� TXH� HO� RUJD�QLVPR� GH� GLUHFFLyQ� GHO� SDUWLGR� OR� FRPSRQtDQ� TXL]iV� YHLQWH� R�TXLQFH��R�DO�PHQRV�GLH]�R�PHGLD�GRFHQD�GH�FDPDUDGDV���� £QDGD�PiV� OHMRV�GH� OD� UHDOLGDG�\�GH� ODV�SRVLELOLGDGHV�TXH�HQ�HVWH� WH�UUHQR�WHQtD�QXHVWUR�3DUWLGR��/R�TXH�KDEtD�FRPHQ]DGR�VLHQGR�XQ�&RPLWp�FHQWUDO�GH�FLQFR�KRPEUHV�VH�FRQYHUWtD��SRFDV�VHPD�QDV� GHVSXpV� GH� OD� WHUFHUD� WHQGHUDGD�� HQ� XQD� GLUHFFLyQ� GH� GRV�FDPDUDGDV�VRODPHQWH��PRWLYRV�GH�VHJXULGDG�REOLJDQ�D�RPLWLU�ODV�UD]RQHV�GH�OD�UHGXFFLyQ���>S����@�>���@� 1XHVWUDV� RUJDQL]DFLRQHV�� HQ� JHQHUDO�� WLUDEDQ�PXFKDV� RFWD�YLOODV� \� UHDOL]DEDQ� QXPHURVDV� SLQWDGDV�� SHUR� RUJDQL]DEDQ� \� GL�ULJtDQ�PX\�SRFDV� OXFKDV��/D�DFWLYLGDG�FODQGHVWLQD� OHV�©LPSH�GtDª� SDUWLFLSDU� DELHUWDPHQWH� HQ� ODV� OXFKDV� DELHUWDV� GH� QXHVWUD�FODVH�� >���@�/RV�SULPHURV� WHQGHURV� VH� IXHURQ�FDVL� VLQ�GHFLU�QL�StR��D�SHVDU�GHO�JUDQ�DOERURWR�TXH�DUPDURQ�GXUDQWH�YDULRV�GtDV��ORV�VHJXQGRV�VH�IXHURQ��SHUR�TXLVLHURQ�OOHYDUVH�RUJDQL]DFLRQHV�



$SpQGLFHV� ����

\�PHGLRV�GHO�SDUWLGR��ORV�WHUFHURV�GHODWDURQ�DO�SDUWLGR�DQWH�OD� SROLFtD� \� VH� GHGLFDURQ� D� VHJXLU� FDPDUDGDV� FRQ� OD� ©VDQD� LQ�WHQFLyQª�GH�DVHVLQDUOHV��ORV�DFWXDOHV�KDQ�HQWUHJDGR�LPSRUWDQ�WHV� RUJDQL]DFLRQHV� GHO� SDUWLGR� D� OD� SROLFtD� \� KDQ� HPSH]DGR� SRU�DVHVLQDU�D�XQR�GH�QXHVWURV�FDPDUDGDV�DSOLFDQGR�PpWRGRV�QD]LV��
GH�XQD�D�RWUD� WHQGHUDGD�HO�HQHPLJR�VH�GHELOLWD�\�VH�YXHOYH�
PiV�IDVFLVWD��>S����@�
>���@� +HPRV� VHxDODGR� VRODPHQWH� DOJXQDV� GH� ODV� SULQFLSDOHV�JULHWDV� GH� QXHVWUD� KHUHQFLD� UHYLVLRQLVWD� \� SRU� OD� TXH� VH� QRV�FXHODQ� ORV� HQHPLJRV� GH� FODVH��&RQ� HVWR� \� RWURV� DVSHFWRV�TXH�KHPRV� PDUFDGR� WHQHPRV� XQ� FXDGUR� DSUR[LPDGR� GH� ODV� FRQ�GLFLRQHV� LGHROyJLFDV��SROtWLFDV�\�RUJDQL]DWLYDV�HQ� ODV�TXH�VH�KD�SURGXFLGR�OD�FXDUWD� WHQGHUDGD�TXH�KD�FXOPLQDGR�HQ�XQ�JROSH�QHWDPHQWH�IDVFLVWD�FRQWUD�HO�3DUWLGR��
/D� SUHSDUDFLyQ� GHO� JROSH� KDEtD� VLGR� ©PLQXFLRVD� \� FLUFXQV�SHFWDª� \� HQ� HO�PiV� SXUR� HVWLOR� EXUJXpV�� HVWDQGR� HQIHUPR� HO� VH�FUHWDULR�JHQHUDO�GHO�SDUWLGR�� ORV�GRV�PLHPEURV�TXH�TXHGDEDQ�GHO�&RPLWp�FHQWUDO� �ORV�PLVPRV�TXH�VH�©DXWRFULWLFDURQª�HO�SDSHO�TXH� MXJDURQ� VXV�GHELOLGDGHV�GH� OD� DQWHULRU� WHQGHUDGD��� DO�KDEHU�VLGR�GHVFXELHUWD�OD�WUDLFLyQ�GH�XQR�GH�HOORV�DO�SDUWLGR��DLVODURQ�SRU�FRPSOHWR�DO�UHVSRQVDEOH�GHO�&RPLWp�FHQWUDO�\�YLRODURQ�WRGRV�ORV�DFXHUGRV�HVWDEOHFLGRV�VREUH� OD�DPSOLDFLyQ�GH�GLFKR�RUJDQLV�PR��3RU�VX�FXHQWD�\�ULHVJR��HVWRV�GRV�WUDLGRUHV��GLHURQ�SDVR�DO�&RPLWp�FHQWUDO�D�DOJXQRV�HOHPHQWRV�EXUJXHVHV�UHFDOFLWUDQWHV�\�DJD]DSDGRV�HQ�QXHVWUDV� ILODV�GHVGH� OD�DQWHULRU� WHQGHUDGD�\�TXH� KDFtD� WLHPSR� FRQVSLUDEDQ� HQ� HO� SDUWLGR� DSR\iQGRVH� HQ� ODV�GHELOLGDGHV�GH�HVRV�GRV�PLHPEURV�GHO�&RPLWp�FHQWUDO��$Vt�GLH�URQ� HO� JROSH�SRU� DUULED� LJXDO� TXH� HO� GLUHFWRULR�GH� OD� WHUFHUD� WHQ�GHUDGD�� $� SDUWLU� GH� DKt� FRPHQ]DURQ� XQD� FDPSDxD� LQVLGLRVD�FRQWUD� HO� VHFUHWDULR� JHQHUDO� \� RWURV� FDPDUDGDV�� YLRODQGR� ORV� VH�FUHWRV�PiV�ULJXURVRV�GHO�&RPLWp�FHQWUDO�\�PDQWHQLHQGR�DLVODGR�DO�UHVSRQVDEOH�GHO�PLVPR��$O�FDER�GH�YDULRV�PHVHV��\�VLQ�QLQ�

JXQD�GLVFXVLyQ�SUHYLD��HVWRV�HOHPHQWRV�IDVFLVWDV�FRPXQLFDEDQ�DO�VHFUHWDULR�JHQHUDO�VX�©H[SXOVLyQª�GHO�SDUWLGR��>S�����@�>���@�/D�FDPDULOOD�MXJDED�FRQ�OD�FRPEDWLYLGDG�\�HO�DUURMR�GH�ORV�FDPDUDGDV�FRQ�HO�ILQ�GH�JDQDUVH�©SUHVWLJLRª�DQWH�ORV�RWURV�JUXSRV�SROtWLFRV�\� SDUD� LQWHQWDU� DILDQ]DU� VXV� SRVLFLRQHV� HQ� HO� SDUWLGR�� 6X�©DFFLyQª� GLR� OXJDU� ²\� VyOR� SRGtD� GDU� OXJDU²�� D� TXH� OD�UHSUHVLyQ�FHQWUDUD�WRGDV�VXV�IXHU]DV�VREUH�OD�RUJDQL]DFLyQ�GH�QXHVWUR�SDUWLGR�HQ�%DUFHORQD��OD�FXDO�TXHGDED�DO�GHVFXELHUWR�²FRQ�OD�DFFLyQ�DYHQWXUHUD�GH�OD�FDPDULOOD²��HQ�XQ�PRPHQWR�GH�UHSOLHJXH� GH� ODV� OXFKDV� REUHUDV�� >6H� KDFH� UHIHUHQFLD� DTXt� D� OD�PDQLIHVWDFLyQ� GH� IHEUHUR� GH� ����� HQ� OD� TXH� VH� TXHPy� XQ� ����FKDPXVFDQGR�D�VX�GRWDFLyQ��$O�FDER�GH�FDVL�WUHV�PHVHV�OD�SROL�FtD�GHWXYR�D����PLHPEURV�GHO�3&,�@�>���@�$Vt��OD�FDPDULOOD��IDFL��
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OLWy�OD�ODERU�GH�OD�SROLFtD�TXH�GXUDQWH�GRV�PHVHV�ODUJRV�VH�GHGL�Fy�D�VHJXLU� WRGDV�HVWDV�SLVWDV�KDVWD�TXH�� ORFDOL]DGR�HO�DSDUDWR�GH�SURSDJDQGD� �DO� TXH� WHQtD� DFFHVR� DOJXQR� GH� ORV� HOHPHQWRV� PiV�TXHPDGRV�\�VHJXLGRV���GHFLGLHURQ�DVHVWDU�HO�JROSH��(O� WHVWLPR�QLR�GH�ORV�FDPDUDGDV�FRQILUPD�TXH�HQ�ORV�SULPHURV�PRPHQWRV�OD�SROLFtD� ©QR� VDEtDª� OR� TXH� WHQtD� HQ� ODV� PDQRV� >���@� QR� FDVDEDQ�SHUVRQDV� \� GDWRV� >���@� KDVWD� TXH� D� ODV� ��� KRUDV� XQ� HOHPHQWR�DGLFWR�D� OD�FDPDULOOD� OHV� IDFLOLWy� OD� ODERU��SULPHUR�FRQ�VX�FRQ�GXFWD� WUDLGRUD� \�PiV� WDUGH� GDQGR� OD� FRQVLJQD� GH� TXH� WRGRV� ORV�FDPDUDGDV�GHEtDQ�UHFRQRFHU�OR�TXH�©\D�VDEtDª�OD�SROLFtD��<�SDUD�
FXEULU�HVWD� ODERU� OLTXLGDFLRQLVWD�²GH�DSXxDODPLHQWR�GHO�SDU�WLGR� HQ� FRODERUDFLyQ� FRQ� OD� SROLFtD²�� OD� FDPDULOOD� IDVFLVWD�FRPHQ]y�D�FRUUHU�OD�LQIDPLD�GH�TXH�OD�FDtGD�VH�KDEtD�SURGX�FLGR� SRU� XQ� ©GHODWRUª� \� TXH� HVH� ©GHODWRUª� HUD� HO� FDPDUDGD�-XDQ�*XHUUHUR��
&RQ� HOOR� OD� FDPDULOOD� SHUVHJXtD� YDULRV� REMHWLYRV�� XQR� >���@�©MXVWLILFDUª� OD�FDtGD��GRV� >���@�©FXEULUª�DQWH�HO�SDUWLGR� OD�FRQ�GXFWD� WUDLGRUD� TXH� WXYLHURQ� VXV� DGLFWRV� HQ� OD� SROLFtD�� WUHV� >���@�GHVKDFHUVH� ItVLFDPHQWH� GHO� FDPDUDGD� -XDQ� *XHUUHUR� TXH� HVWDED�FULWLFDQGR�OD�DFWXDFLyQ�GH�GLFKD�FDPDULOOD��>S�����@��

>���@� (Q� HVWRV� PRPHQWRV� OD� FDPDULOOD� IDVFLVWD� TXH� \D� KDEtD� FR�PHWLGR� VX�RGLRVR�DVHVLQDWR�HQ� OD�SHUVRQD�GH�QXHVWUR�FDPDUDGD�-XDQ�*XHUUHUR�� \� ©DVXVWDGDª� DQWH� ODV� FRQVHFXHQFLDV� GHO�PLVPR��WUDWy�GH�GHVYLDU� HO� SXQWR�QHXUiOJLFR�GH� OD�©WHQGHUDGDª� IDVFLVWD�KDFLD�HO�WHUUHQR�GH�ODV�GLYHUJHQFLDV�SROtWLFDV��>���@�£(VWR�HV�OR�TXH� HVRV� WUDLGRUHV� KXELHVHQ� TXHULGR�� DEULU� XQ� GHEDWH� SROtWLFR�SHTXHxR� EXUJXpV� VREUH� ODV� ©DOLDQ]DV� \� DUWLFXODFLyQª� GHO� PRYL�PLHQWR�REUHUR� >���@�PLHQWUDV� VH� VLOHQFLDED�HO� DVHVLQDWR�GH�XQ�PL�OLWDQWH�GHO�SDUWLGR�R�VH�DFHSWDED�OD�YHUVLyQ�IDVFLVWD�GH�OD�FDPD�ULOOD�GH�TXH�VH� WUDWDED�GH�XQ�FRQILGHQWH��>9LHQHQ�D�FRQWLQXDFLyQ�FLQFR� IROLRV�GH�FRQFOXVLRQHV�SROtWLFDV�FDUHQWHV�GH� LQWHUpV��GH� ODV�FXDOH"� VyOR� H[WUDFWDPRV� ODV� SULPHUDV� OtQHDV�� TXH� GDQ� HO� WRQR�JHQHUDO�@� >���@� OD� UHVSRQVDELOLGDG� KLVWyULFD� TXH� WHQHPRV� DQWH�QXHVWUD� FODVH�HV�� HQ� WRGR�PRPHQWR�\�FLUFXQVWDQFLD��PX\�JUDYH��PX\�JUDQGH� >���@�SHUR� OD�TXH�KD� UHFDtGR�VREUH�QRVRWURV�HQ� OD�DFWXDO�WHQGHUDGD�HV�D~Q�PiV�JUDYH��£HV�JUDYtVLPD���
/R� TXH� HVWi� HQ� MXHJR� HV� HO� DUPD� IXQGDPHQWDO� TXH� WLHQH� HO�SUROHWDULDGR�HQ�OD�ODUJD�OXFKD�SDUD�VX�HPDQFLSDFLyQ�\�OD�GH�WRGRV�ORV� RSULPLGRV�� VX� 3DUWLGR�� VX� YDQJXDUGLD� FRQVFLHQWH�� GLVFLSOL�QDGD�\�ILHO�D� ORV�SULQFLSLRV�GHO�PDU[LVPR�OHQLQLVPR�SHQVDPLHQWR�PDRWVpWXQJ��(VWD�JUDYtVLPD�UHVSRQVDELOLGDG�REOLJD�D�FDGD�XQR�GH�ORV�FDPDUDGDV�D�SRQHU�HQ�WHQVLyQ�WRGDV�VXV�IXHU]DV��D�UHQ�GLU�PiV�\�PHMRU�TXH�QXQFD�HQ�WRGR�VX�WUDEDMR�SROtWLFR��\�REOLJD�D� WRGR�HO�SDUWLGR�D�FHUUDU�VXV�ILODV�FRQ�GLVFLSOLQD�IpUUHD�\�FRQV�FLHQWH�HQ�WRUQR�D�VX�&RPLWp�FHQWUDO��OtQHD�SUROHWDULD��>S�����@�
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&2081,&$'2� '(� /$� 6(&5(7$5,$� 32/Ë7,&$� '(� /$�2&(��%5��
$QiOLVLV�GH�OD�HVFLVLyQ�SURGXFLGD�HQ�%DUFHORQD�\�UHIOH[LRQHV�
D�WHQHU�HQ�FXHQWD��MXOLR�GH��������
�/D�YHUVLyQ�RILFLDO�GH�ORV�FRQWLQXLVWDV�GH�%5��DSDUHFLy�HQ�MXOLR�
GH������HQ�3ROtWLFD�&RPXQLVWD�\�IXH�UHSURGXFLGR�HQ�HO�Q�����
GH�$3,��1RVRWURV�KHPRV�SUHIHULGR�H[WUDFWDU� DOJXQRV�SiUUDIRV�
GHO� ©&RPXQLFDGR�GH� OD�6HFUHWDUtD� SROtWLFDª�� GH� FDUiFWHU� UHVHU�
YDGR�� SXHV� QRV� SDUHFH�PiV� VLQFHUD��PiV� LQWHUHVDQWH� TXH� HO� FRQ�
IHFFLRQDGR�SDUD�OD�JDOHUtD���
©+DFH� YDULDV� VHPDQDV� VH� KD� SURGXFLGR� HQ� %DUFHORQD� XQD� LP�
SRUWDQWH�HVFLVLyQ�HQ�OD�2&(��GLULJLGD�SRU�DOJXQRV�PLHPEURV�GH�
OD� DFWXDO� GLUHFFLyQ�QDFLRQDO�\� ORFDO� �00R�$/3%��TXH�HQJORED�
SRFR�PiV�GHO�WHUFLR�GH�ORV�FDPDUDGDV�H[LVWHQWHV�HQ�WDO�FLXGDG��
DVt� FRPR� DOJXQRV� RWURV� HOHPHQWRV� DLVODGRV�� >���@� 6H� WUDWD� HQ� OR�
IXQGDPHQWDO�GH�XQD�HVFLVLyQ�UDGLFDOL]DGD�VREUH�OD�WULSOH�EDVH�
GH� XQD� FUtWLFD� RUJDQL]DWLYD�� GH� XQD� SRVLFLyQ� SROtWLFD� SRFR� GHVD�
UUROODGD�\�GH�XQ�JUDQ�QHUYLRVLVPR�IUHQWH�D�OD�RIHQVLYD�©SROtWLFDª�
GHO� UHYLVLRQLVPR� \� OD� FUHFLHQWH� DFWLYLGDG� GH� ODV� GLYHUVDV� SROt�
WLFDV�H[LVWHQWHV�HQ�HO� VHQR�GHO�%ORTXH�GRPLQDQWH�� >���@�/D�HVFL�
VLyQ�KD�VLGR�XQD�GXUD�H[SHULHQFLD�SDUD�OD�2&(��%5��\�HO�KHFKR�
GH�TXH� ORV�FDPDUDGDV�IRU]DVHQ�OD�HVFLVLyQ�VLQ�DSURYHFKDU�HO�&R�
PLWp� SROtWLFR� SDUD� H[SRQHU� VXV� SRVLFLRQHV� \� IRU]DU� XQD� DPSOLD�
GLVFXVLyQ� HQ� HO� VHQR� GH� OD�2&(� KD� LQWURGXFLGR� XQD� JUDQ� FRQ�
IXVLyQ� HQ� HO� FRQMXQWR�GH� ORV� FDPDUDGDV�� TXH�QR�KDQ� WHQLGR� ODV�
EDVHV� SDUD� FRPSUHQGHU� FODUDPHQWH� ODV� EDVHV� SROtWLFDV� GH� WDO�
GLVFXVLyQ��>���@�$Vt��DXQTXH�HO�SURFHVR�GH�GLVFXVLyQ�D�OR�ODUJR�
GHO� SURFHVR� HVFLVLRQLVWD�� QR� KD� SHUPLWLGR� HVFODUHFHU� D� IRQGR� ODV�
EDVHV� SROtWLFDV� GH� OD� HVFLVLyQ�� QR�SRGHPRV� DFHSWDU� TXH� pVWD� VH�
KD\D� SURGXFLGR� H[FOXVLYDPHQWH� HQ� IXQFLyQ� GH� SUREOHPDV� RUJD�
QL]DWLYRV�� (Q� VXV� SRVLFLRQHV� SROtWLFDV�� DXQTXH� LQFRPSOHWDV� \�
SRFR�KRPRJpQHDV��VH�UHOHJD�D�XQ�VHJXQGR�SODQR�WRGRV�ORV�HOH��
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PHDWRV�GH� OD�SROtWLFD� DXWyQRPD�GHO� SUROHWDULDGR�\�GHO�SXHEOR��
WDQWR� HQ� OD� IRUPXODFLyQ� GH� OD� SROtWLFD� VLQGLFDO� HQ� HO� VHQR� GHO�
0RYLPLHQWR� REUHUR� FRPR� HQ� OD� HODERUDFLyQ� SROtWLFD� GH� XQD�
SROtWLFD� GHPRFUiWLFD� TXH� SHUPLWD� OD� FRQTXLVWD� GH� ODV� OLEHUWDGHV�
SROtWLFDV�\�HO� DYDQFH�GH� OD� OXFKD�GH�FODVHV��SRQLHQGR�HQ�SULPHU�
SODQR� ORV� DVSHFWRV� GH� LQWHUYHQFLyQ� LQPHGLDWD� \� GH� DSURYHFKD�
PLHQWR� GH� WRGDV� ODV� SRVLELOLGDGHV� GH� OD� FR\XQWXUD�� VLQ� OtQHD�
SROtWLFD�SUHFLVD�TXH�SDUWD�GHO�DQiOLVLV�GH�OD�OXFKD�GH�FODVHV�\�GH�
ODV� WDUHDV� GH� ORV� FRPXQLVWDV�� 6RQ� SXHV� XQDV� SRVLFLRQHV� SR�
OtWLFDV� GH� RSRUWXQLVPR� WiFWLFR� TXH� HQFLHUUDQ� LPSRUWDQWHV� GL�
YHUJHQFLDV�UHVSHFWR�D�OD�SHUVSHFWLYD�GH�OD�2&(��%5���GLYHUJHQ�
FLDV� QR� FRQFLOLDEOHV� TXH� FRQVWLWX\HQ� OD� EDVH� SROtWLFD� GH� OD� HV�
FLVLyQ�� 'HVGH� WDO� HQIRTXH� VH� DEDQGRQD�� HQ� OR� LQPHGLDWR�� HQ� ODV�
LQLFLDWLYDV�SROtWLFDV�GH�PDVDV��HQ�ODV�WDUHDV�TXH�WLHQH�TXH�FX�
EULU� OD�2�� OD� QHFHVLGDG� GH� IRUMDU� XQD� SROtWLFD� UHYROXFLRQDULD� GH�
PDVDV�� GH� DYDQ]DU� HQ� OD� SHUVSHFWLYD� GH� FRQVWUXLU� HO� SDUWLGR� UH�
YROXFLRQDULR�� DVLJQDQGR� DVt� D� OD�2&�XQ� SDSHO� GH� FRODERUDFLyQ�
FUtWLFD� FRQ� HO� 3&(�368&�� >���@�$Vt�� VX� IUDFFLRQDPLHQWR�� HQ� SDU�
WLFXODU� HQ� HO� SURFHVR� KDFLD� HO�&RPLWp� SROtWLFR�� QR� VH� H[SOLFD� HQ�
IXQFLyQ� GH� FLHUWRV� SUREOHPDV� RUJDQL]DWLYRV�� QL� GH� ODV� OLPLWD�
FLRQHV� HQ� KDFHU� SDUWLFLSDU� D� WRGD� OD� RUJDQL]DFLyQ� HQ� HO� GHEDWH�
SROtWLFR��TXH�HQ�FLHUWD�PHGLGD�HV�FLHUWR��\�TXH�DKRUD�VH�WUDWD�
GH�FRUUHJLU���VLQR�HQ�HVWDV�GLYHUJHQFLDV�QR�FRQFLOLDEOHV�HQ�FXDQWR�
D� ODV�SHUVSHFWLYDV�SROtWLFDV�GH� OD�2&(��%5��� >���@�1R�HV�H[WUDxR�
SXHV� OD�GpELO�EDVH�SRLtWLFD�GH� OD�HVFLVLyQ�TXH�VH�FULVWDOL]D�HQ�
WRUQR� D� XQD� WULSOH� WHQGHQFLD�� OD� GH� DTXHOORV� TXH� HVWiQ� \D� RUJD�
QL]DGRV�HQ�HO�368&�R�WLHQGHQ�D�HOOR��OD�GH�DTXHOORV�TXH�FULWLFDQ�
D� OD�2&(�SRU�XQD�VHULH�GH�SUREOHPDV�RUJDQL]DWLYRV� UHDOHV�\�
EDMR� OD� LQIOXHQFLD� GH� ORV� FDQWDUDGDV� HVFLQGLGRV� KDQ�PDUFKDGR�
SHUR�VRQ�FRQVFLHQWHV�GH�OD�LQYLDELOLGDG�GH�WDO�HVFLVLyQ��\�SRQHQ�
HQ�SULPHU�SODQR�YROYHU�D�GLVFXWLU�FRQ�OD�2&(��\�SRU�~OWLPR�
OD�GH�DTXHOORV�TXH� LQWHQWDQ�IRU]DU�XQ�Q~FOHR�ORFDO�DOUHGHGRU�GH�
XQD�QXHYD�UHYLVWD�D�OD�TXH�WDPELpQ�OODPDUiQ�%5��FRPR�EDVH�
GH�VX�DFWLYLGDG�©FUtWLFDª�SHUVRQDO��
/$6�&$86$6��&(5&$�'(�'26�$f26�'(�&2167$17(6�
7(16,21(6�(1�(/�6(12�'(�/$�2&(��%5��
/D� HVFLVLyQ� KD� VLGR� HO� UHVXOWDGR� GH� OD� H[LVWHQFLD� GH� SRVLFLRQHV�
SROtWLFDV�QR�FRQFLOLDEOHV�HQ�HO�VHQR�GH�OD�RUJDQL]DFLyQ��3HUR�
OD� IRUPD� GH� GLFKD� HVFLVLyQ� SUHFLSLWDGD� \� SUiFWLFDPHQWH� VLQ� GLV�
FXVLyQ�SROtWLFD�� WLHQGH� D� FUHDU� FLHUWD� FRQIXVLyQ�\� UDGLFDOLGDG�
HQWUH�ORV�PLOLWDQWHV�TXH�QR�FRPSUHQGHQ�OD�UDt]�GH�ODV�FDXVDV�
\�TXH�VH�VLHQWHQ�GHIUDXGDGRV�HQ�VX�GHUHFKR�D�SDUWLFLSDU�\�GH�
FLGLU�HQ�WRGDV�ODV�FXHVWLRQHV�\�WDUHDV�GH�OD�2&(��
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6yOR�HV�SRVLEOH�FRPSUHQGHU�ORV�KHFKRV�VLWXiQGRORV�HQ�HO�VHQR�
GH�ODV�FRQVWDQWHV�WHQVLRQHV�TXH�GHVGH�KDFH�FHUFD�GH�GRV�DxRV�
VH�KDQ�LGR�SURGXFLHQGR�HQ�OD�GLUHFFLyQ�GH�OD�2&(��D�OR�ODUJR�
GH�FDGD�SDVR�GH�GHILQLFLyQ�SROtWLFD�\�RUJDQL]DWLYD��
(Q�DEULO�PD\R����� WUDV�XQ�ODUJR�SHULRGR�GH�QR�SXEOLFDU�HO�

%5��VH�DEUH�XQD�GXUD�SROpPLFD�DOUHGHGRU�GH�WUHV�WHPDV��²VREUH�
OD�QHFHVLGDG�R�QR�GH�SRQHU�HQ�SULPHU�SODQR�OD�FRQVWUXFFLyQ�
GH�OD�2&(�D�QLYHO�GH�WRGR�HO�(VWDGR��²OD�SROtWLFD�GHPRFUi�
WLFD�GH�OD�2&(�\�HQ�HVSHFLDO�QXHVWUD�SROtWLFD�HQ�OD�$VDPEOHD�
GH�&DWDOXQ\D��²HO� SDSHO� GH� ODV� RUJDQL]DFLRQHV� GH�PDVDV� \� OD�
SROtWLFD�GH�6(&725(6�'(�&20,6,21(6�2%5(5$6�ª�
>���@�&202�6(�+$�352'8&,'2�/$�(6&,6,Ï1��
(Q�&DWDOXQ\D�\� HQ� HVSHFLDO� HQ�%DUFHORQD� HO� EORTXHR�GH� OD�GLV�
FXVLyQ� SROtWLFD� IDFLOLWy� XQD� SUiFWLFD� DFWLYLVWD� H� LQPHGLDWLVWD� GHO�
&RPLWp�TXH�OOHYy�D�XQD�VLWXDFLyQ�GH�HVWDQFDPLHQWR�SROtWLFR�
\� RUJDQL]DWLYR�� >���@� 7UDV� OD� UHXQLyQ� GHO� (MHFXWLYR� HO� WUDEDMR�
IUDFFLRQDO� VH� DFHOHUD�� $� ORV� VHPLQDULRV� DVLVWHQ� 0� \� 0R� FRPR�
PLHPEURV� GHO� (MHFXWLYR� SDUD� H[SRQHU� VXV� SRVLFLRQHV�� \� VH� FRQ�
YLHUWHQ� HQ� HQIUHQWDPLHQWRV� TXH� FDPDUDGDV� LQWHQWDQ� YROYHU� D� ODV�
VLPSOHV� FXHVWLRQHV� RUJDQL]DWLYDV�� /D� GLVFXVLyQ� TXHGD� VREUH�
WRGR� FHQWUDGD� HQ� HO� DQiOLVLV� GH� FR\XQWXUD�� TXH� OD� IUDFFLyQ� FRQ�
VLGHUD� TXH� HV� LQFDSD]� GH� DQDOL]DU� OD�2&(��$O� H[SRQHU� OD� FR�
\XQWXUD�SRU�SDUWH�GHO�&RPLWp� UHJLRQDO�HV�FXDQGR�GH�KHFKR�VH�
FRUWD� OD� GLVFXVLyQ� \� OD� IUDFFLyQ� FRQYRFD� XQD� $VDPEOHD� GH� VXV�
VHJXLGRUHV�� TXH� SUHVLGLGD� SRU� %00R$� GHFLGH� URPSHU� FRQ� OD�
2&(� �%5�� \� DYDQ]DU� HQ� XQ� SURFHVR� SURSLR� GH� RUJDQL]DFLyQ� \�
GLVFXVLyQ��$VLVWHQ�D�OD�$VDPEOHD�����FDPDUDGDV��>���@�/D�2&(�
KD� HVWDGR� SUHVHQWH� \� GLULJLGR� WRWDO� R� SDUFLDOPHQWH� QXPHURVDV�
PRYLOL]DFLRQHV� REUHUDV� \� SRSXODUHV� TXH� KDQ� LGR� VXFHGLpQGRVH�
�PRYLOL]DFLyQ� FRQWUD� HO� SURFHVR� ������ KXHOJDV� GH� 0iODJD� \�
6HYLOOD��6WDQGDUG�HQ�0DGULG�� FRQWUD�HO� DVHVLQDWR�GH�3XLJ�$Q�
WLFK�� OD� KXHOJD� GHO� GtD� �� GH�PD\R� HQ� OD� 8QLYHUVLGDG�� ORV� SDURV�
JHQHUDOL]DGRV� HQ� HO� EDMR�/OREUHJDW�� HWF���+D� DVXPLGR� LQLFLDWLYDV�
FRPR�HO�DSURYHFKDPLHQWR�GH�ODV�HOHFFLRQHV�D�FRQFHMDOHV�\�VH�
KD�FRQYHUWLGR�HQ�XQD�IXHU]D�UHDO�D�QLYHO�GH�(VWDGR�HVSDxRO��
>���@�©3HUR�HVWRV�DFLHUWRV�HV�LQGXGDEOH�TXH�KDQ�LGR�DFRPSDxDGRV�
GH�FLHUWRV�HOHPHQWRV�QHJDWLYRV�TXH�VH�KDQ�PDQLIHVWDGR�PiV�FOD�
UDPHQWH�FRQ�HO�KHFKR�GH� OD�HVFLVLyQ��D��XQ�FUHFLHQWH�DLVODPLHQWR�
HQWUH� OD�GLUHFFLyQ�\� OD�EDVH�� IUXWR�GH�XQD�HUUyQHD�SROtWLFD�GH�QR�
LQIRUPDU�D�WRGD�OD�2&(�FRQVWDQWHPHQWH�GH�ODV�GLVFXVLRQHV�\�XQD�
OHQWLWXG�HQ�HO�SURFHVR�GH�GLVFXVLyQ�SROtWLFD�TXH�KD�IDFLOLWDGR�
FDHU�HQ�HO�DFWLYLVPR��HQ�DOJXQRV�FDVRV��E��XQ�VLVWHPD�UtJLGR�
GH�DYDQ]DU�HQ�OD�HODERUDFLyQ�SROtWLFD��VLHPSUH�D�WUDYpV�GHO�&R��
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PLWp�HMHFXWLYR�R�6HFUHWDUtD�SROtWLFD�HQ�SOHQR��VLQ�IDFLOLWDU�DYDQ�FHV� SDUFLDOHV� R� VHFWRULDOHV�� VLQ� GHOHJDU� WDUHDV� D� FDPDUDGDV� PiV�SUHSDUDGRV�ª�
�'HVSXpV� GH� OD� FOiVLFD� DXWRFUtWLFD�EHQHYROHQWH�� YLHQHQ� ODV� UH�VROXFLRQHV�GH� OD�QXHYD�EXURFUDFLD� HQ�FLHUQHV��TXH�\D� VH�FXUD�HQ�VDOXG�� ©<� HQ� HVWD� SHUVSHFWLYD�� ORV� HUURUHV� FRPHWLGRV� QR� SXHGHQ�VHUYLU� GH� H[FXVD� SDUD� IUHQDU� HO� SURFHVR� GH� FHQWUDOL]DFLyQ� SR�OtWLFDª�� DXQTXH�� HVR� Vt�� HO� QXHYR� GLUHFWRULR� SURPHWH� SDVDU� ©LQ�IRUPDFLyQ� FRQVWDQWH� D� WRGRV� ORV� FDPDUDGDV� QR� VyOR� GH� ODV� GHFL�VLRQHV� WRPDGDV�HQ� ODV�GLVFXVLRQHV�FHQWUDOHV��VLQR�GH� WRGR�HO�GH�EDWH�SROtWLFRª��'H�SDUWLFLSDFLyQ�D�HVDV�GLVFXVLRQHV�VyOR�VH�KDEOD�HQ� DEVWUDFWR�� 3RU� HO� FRQWUDULR�� VH� SURSRQH� PX\� FRQFUHWDPHQWH�©DPSOLDU� ODV� WDUHDV�GH� OD�6HFUHWDUtD�SROtWLFDª��FRPR�RUJDQLVPR�GH� ©Pi[LPD� GLUHFFLyQª�� &RPR� GLUtD� HO� FOiVLFR�� ©7RGR� TXHGD�DWDGR�\�ELHQ�DWDGRª��+DVWD�OD�SUy[LPD�HVFLVLyQ���
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