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/D�KLVWRULD�GH�ORV�JUXSRV�\�PRYLPLHQWRV�OLEHUWDULRV��WDQWR�HQ�&DWDOXxD�FRPR�HQ�HO�UH�
VWR�GHO�(VWDGR�HVSDxRO��D�SDUWLU�GH�OD�PXHUWH�GHO�'LFWDGRU�HQ�������HVWi�HQ�EXHQD�SDU�
WH�SRU�KDFHU��'HVGH�ODV�ILODV�GH�GLFKRV�VHFWRUHV�VH�KDQ�KHFKR�DOJXQDV�DSRUWDFLRQHV�LQ�
WHUHVDQWHV�D�OR�TXH�WHQGUtD�TXH�VHU�XQ�SULPHU�HVER]R�JHQHUDO�GHO�DQiOLVLV�HQ�FXHVWLyQ��
6LQ�HPEDUJR��HVWDV�UHIHUHQFLDV��HQ� OD�PD\RUtD�GH�FDVRV��HVWiQ�RULHQWDGDV�D� OHJLWLPDU�
DOJXQD� SRVLFLyQ� LGHROyJLFD� FRQFUHWD� GHQWUR� GHO� SDQRUDPD� SOXUDO� TXH� FRQIRUPDED� OR�
TXH�VH�SRGUtD�GHQRPLQDU�FRPR�´iUHD�OLEHUWDULDµ��6X�FDPSR�GH�SUR\HFFLyQ�KD�UHPDUFD�
GR�IXQGDPHQWDOPHQWH�HO�DFHQWR�HQ�XQ�GHEDWH�LQWHUQR��PiV�TXH�HQ�PRVWUDU�OD�PDQLIHV�
WDFLyQ�FXDQWLWDWLYD�\�SOXUDO�GH�WDOHV�PRYLPLHQWRV��

3RU�RWUD�SDUWH��GHVGH�HO�FDPSR�GH�OD�LQYHVWLJDFLyQ�KLVWyULFD�TXH�HVWi�DQDOL]DQGR�OD�
WUDQVLFLyQ�GHPRFUiWLFD��WDQWR�DTXHOOD�TXH�WLHQH�YROXQWDG�GH�ULJRU�FRPR�OD�TXH�UHDOL]D�
XQ�DQiOLVLV�PiV�VXSHUILFLDO�GHO�SHUtRGR��PH�KH�HQFRQWUDGR�GHVGH�DSXQWHV�FRODWHUDOHV�\�
VLQ�SURIXQGLGDG�D�RWURV�TXH�FRQWLHQHQ�JUDYHV�HUURUHV�WDQWR�HQ�VX�DVSHFWR�FURQROyJLFR�
FRPR�HQ�HO�GHO�DQiOLVLV�SURSLDPHQWH�GLFKR��(Q�PXFKRV�FDVRV��SRU�SULPDU�XQD�KLVWRULD�
TXH�VREUHYDORUD�OD�YLVLyQ�SROtWLFD��HQ�GHWULPHQWR�GH�OD�YLVLyQ�VRFLDO��QR�H[LVWHQ�VLTXLHUD�
UHIHUHQFLDV�DO�UHVSHFWR��)UXWR�GH�HVWH�HUURU�GH�HQIRTXH��FDHQ�HQ�HO�ROYLGR�GH�IRUPD�SHU�
VLVWHQWH�ODV�PRYLOL]DFLRQHV�VRFLDOHV�\�REUHUDV�GHO�SRVWIUDQTXLVPR�TXH�HQ�PXFKRV�PR�
PHQWRV�PDUFDURQ�HO�WLPLQJ�SROtWLFR�GHO�SURSLR�SURFHVR�GH�WUDQVLFLyQ��(Q�HVH�´ROYLGRµ�VH�
KDQ�GHMDGR�GH�DQDOL]DU�FDXVDV�\�SRUTXpV�GH�DOJXQRV�PRYLPLHQWRV�SRSXODUHV�\�RSFLR�
QHV�VRFLDOHV�GLYHUVDV��HQWUH�ORV�FXDOHV�VH�HQFXHQWUD�HO�´iUHD�OLEHUWDULDµ�D�OD�TXH�PH�UH�
ILHUR�HQ�HVWH�WUDEDMR��

'H�HVWH�EUHYH�ERVTXHMR�DFHUFD�GH�OR�TXH�VH�KD�´KLVWRULDGRµ�VREUH�GLFKD�´iUHD�OLEHUWD�
ULDµ�HQ�OD�WUDQVLFLyQ��VH�SRGUtD�OOHJDU�D�OD�FRQFOXVLyQ�HUUyQHD�GH�TXH�WDQWR�HQ�VX�H[SUH�
VLyQ�QXPpULFD�FRPR�HQ�VX�GLYHUVLGDG�FXDOLWDWLYD�IXH�XQ�IHQyPHQR�TXH�SRGUtDPRV�OOD�
PDU�´PDUJLQDOµ�\�TXH�QR�HV�UHOHYDQWH�GHVGH�HO�SXQWR�GH�YLVWD�GHO�DQiOLVLV�KLVWyULFR��2�
ELHQ��\�TXL]iV�PDOSHQVDQGR��TXH�OD�H[SUHVLyQ�GHO� IHQyPHQR�HQ�FXHVWLyQ�QR�HQWUD�HQ�
ORV�SODQHV�TXH�WLHQH� OD�´KLVWRULD�RILFLDOµ�GH�KR\�DFHUFD�GH� OD�WUDQVLFLyQ��SHQVDGD�PD�
\RUPHQWH�HQ�HVWUDWHJLDV�DFWXDOHV�GH�RULHQWDFLyQ�SROtWLFD�PiV�TXH�FRPR�LQYHVWLJDFLyQ�
GHO�GHYHQLU�KLVWyULFR�SURSLDPHQWH�GLFKR��

(VWH�WUDEDMR��SXHV��DUUDQFD�HQ�VX�LQLFLR�GH�OD�FRQVWDWDFLyQ�GH�OD�H[LVWHQFLD�GH�HVWH�
YDFtR�SDUD� LQWHQWDU�DEULU�XQ�FDPLQR�TXH�VLUYD�SDUD�UHIOH[LRQDU�\�DQDOL]DU�FRQ�PD\RU�
SURIXQGLGDG�OD�DPSOLWXG�\�OD�GLYHUVLGDG�GH�ORV�PRYLPLHQWRV�OLEHUWDULRV�\�DQWLDXWRULWD�
ULRV�HQ�&DWDOXxD�GXUDQWH�OD�WUDQVLFLyQ��GH�HVD�´iUHD�OLEHUWDULDµ�D�OD�TXH�PH�KH�UHIHULGR�
DO�SULQFLSLR�GHO�WH[WR����

$�OR�ODUJR�GHO�WUDEDMR�VH�YHUi�OD�LPSRUWDQFLD�TXH�WXYR�&DWDOXxD�GHQWUR�GHO�GHVDUUROOR�
JOREDO�GH�GLFKRV�PRYLPLHQWRV�HQ�HO�(VWDGR�HVSDxRO��6LQ�GHVPHUHFHU�OD�LPSRUWDQFLD�TXH�
WXYR�HVWH�IHQyPHQR�VRFLDO�HQ�RWURV�OXJDUHV�GHO�(VWDGR�HVSDxRO��VH�SXHGH�DILUPDU�TXH�
IXH�HQ�HO�iPELWR�FDWDOiQ�GRQGH�OD�H[SUHVLyQ�GLQiPLFD�GH�HVWRV�VHFWRUHV�VRFLDOHV�OOHJy�D�
FRQYHUWLUVH�HQ�XQD�IXHU]D�VRFLDO�GH�LPSRUWDQFLD��
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$�OD�SUHJXQWD�GH�SRU�TXp�HQ�&DWDOXxD�OD�H[SUHVLyQ�GH�HVWD�SOXUDOLGDG�OLEHUWDULD�IXH�
PD\RU�\�PiV�LQWHQVD��KDEUtD�TXH�UHVSRQGHU�GHVGH�SUREDEOHV�KLSyWHVLV�TXH�VH�FRPSOH�
PHQWDQ�\�TXH�D�VX�YH]�WLHQHQ�YDORU�SRU�Vt�PLVPDV��(Q�SULPHU�OXJDU�\�FRPR�´SRVR�KLV�
WyULFR�SURIXQGRµ�HVWDUtD�OD�´PHPRULD�KLVWyULFDµ�OLEHUWDULD�FDWDODQD�GH�DQWHV�GH�OD�*XH�
UUD�&LYLO� TXH� FRPSRUWy� TXH� OD� OLJD]yQ� VHQWLPHQWDO� IXHUD�PD\RU� FRQ� UHODFLyQ� D� RWUDV�
]RQDV�GHO�(VWDGR�HVSDxRO��$�VX�YH]��OD�SUR[LPLGDG�JHRJUiILFD�GHO�H[LOLR�OLEHUWDULR�IUDQ�
FpV�FRQ�&DWDOXxD�OOHYDED�D�XQD�LQWHUUHODFLyQ�PiV�HVWUHFKD�GH�JUXSRV�\�SHUVRQDV�TXH�
VH�PRYtDQ�HQ�HO�HQWRUQR�FODQGHVWLQR��\��HQ�FRQVHFXHQFLD��GH�ORV�PRYLPLHQWRV�OLEHUWD�
ULRV�WDQWR�QXHYRV�FRPR�YLHMRV��3RU�RWUR�ODGR��XQD�KLSyWHVLV�GH�PD\RU�FRQFUHFLyQ�KLVWy�
ULFD�VHUtD�OD�TXH�VHxDOD�D�&DWDOXxD�FRPR�XQD�GH�ODV�]RQDV�GH�PD\RU�FRQIOLFWLYLGDG�VR�
FLDO� D� SULQFLSLRV� GH� OD� GpFDGD� GH� ORV� VHWHQWD� HQ� HO� iPELWR� GHO�(VWDGR� HVSDxRO�� (VWD�
FRQIOLFWLYLGDG�VRFLDO�VH�H[SUHVDED�\�WHRUL]DED�GH�IRUPDV�GLVWLQWDV�GHQWUR�GHO�FDPSR�GH�
OD�L]TXLHUGD��<�VL�ELHQ�ORV�PRYLPLHQWRV�OLEHUWDULRV�QR�HUDQ�QL�PD\RULWDULRV�QL�GRPLQDQ�
WHV��Vt�TXH�KDEtD� OOHJDGR�D�FXDMDU�XQD�QXHYD�FXOWXUD�DQWLDXWRULWDULD�HQUDL]DGD�HQ� OD�
SURSLD�GLQiPLFD�VRFLDO�FDWDODQD��$�IDYRU�GH�HVWD�WHQGHQFLD�D\XGDURQ�GH�IRUPD�LPSRU�
WDQWH�ORV�KHFKRV�GH�0D\R�GH������DOUHGHGRU�GHO�PXQGR�\�VXV�GLYHUVDV�YDULDQWHV�WHyUL�
FDV�\�R�YLYHQFLDOHV��HVSRQWDQHtVPR��K\SSLVPR��VLWXDFLRQLVPR��L]TXLHUGLVPR��HWF����

(VWDV�GRV�FDUDFWHUtVWLFDV�GH�OD�UHDOLGDG�VRFLDO�IXHURQ�ORV�DJOXWLQDGRUHV�LQLFLDOHV�GH�
OD�SRVWHULRU�´HFORVLyQµ�GH�OD�H[SUHVLyQ�OLEHUWDULD�HQ�&DWDOXxD��3HUR�SDUD�TXH�OD�H[SUH�
VLyQ�GHO�IHQyPHQR�DQDOL]DGR�IXHUD�PDVLYD�FRPR�KHFKR�VRFLDO�VH�QHFHVLWDED�TXH�VHFWR�
UHV�VRFLDOHV�GLYHUVRV� IXHUDQ�FDSDFHV�GH�HQJOREDUVH�GHQWUR�GH�HVD�´iUHD� OLEHUWDULDµ��<�
HVR�IXH�OR�TXH�RFXUULy�HQ�&DWDOXxD�HQ�OD�IDVH�GHO�SRVWIUDQTXLVPR��GRQGH�VHFWRUHV�REUH�
URV��FXOWXUDOHV��LQWHOHFWXDOHV��HVWXGLDQWLOHV�\�DUWtVWLFRV�FRLQFLGLHURQ�HQ�PDQLIHVWDUVH�D�
IDYRU�GH�XQD�RSFLyQ�DQWLDXWRULWDULD�HQ�VX�SUiFWLFD�FRWLGLDQD��DVt�FRPR�HQ�VX�FRVPRYL�
VLyQ�LGHROyJLFD��

1R�KXELHUDQ�VLGR�SRVLEOHV�KHFKRV�WDQ�PDVLYRV�FRPR�HO�PLWLQ�GH�0RQWMXwF�GH�OD�&17�
R� ODV�-RUQDGDV�/LEHUWDULDV� ,QWHUQDFLRQDOHV�GH�%DUFHORQD��GXUDQWH�HO�YHUDQR�GH�������
VLQ�WRGD�HVWD�PH]FRODQ]D�GH�JUXSRV�\�VHFWRUHV�GLYHUVRV��'H�KHFKR��\�D�OD�SUHQVD�DQDOL�
]DGD�GH�OD�pSRFD�PH�UHPLWR��SDUHFtD�TXH��RWUD�YH]��ORV�PRYLPLHQWRV�OLEHUWDULRV�WHQGUtDQ�
XQ�SDSHO�LPSRUWDQWH�HQ�HO�GHYHQLU�GH�HVWH�SDtV��

)UXWR�GH�HVWD�FRQYHUJHQFLD�GH�VHFWRUHV��GHEHPRV�FRQVLGHUDU�FRPR�XQ�IDFWRU�GH�LP�
SRUWDQFLD�GHFLVLYD�OD�UHFRQVWUXFFLyQ�GH�OD�&17�D�SULQFLSLRV�GH�������(O�´iUHD�OLEHUWD�
ULDµ�TXH�VH�DQDOL]D�QR�HPSLH]D�QL�WHUPLQD�HQ�OD�&17��SHUR��DGHQWUiQGRVH�HQ�HO�HVWXGLR�
GHO�SHUtRGR�HQ�FXHVWLyQ��HV�IXQGDPHQWDO�\�EiVLFR�VX�DQiOLVLV��(Q�SULPHU�OXJDU�SRU�VHU�
HO�UHIHUHQWH�GRQGH�OD�PD\RUtD�GH�HVWRV�JUXSRV�VH�PRYHUtDQ�GH�IRUPD�SULRULWDULD�HQ�XQ�
LQWHQWR�LQLFLDO�DJOXWLQDGRU��(Q�VHJXQGR�OXJDU��\�SRVWHULRUPHQWH��SRU�OD�WHQGHQFLD�D�KD�
FHU�XQD�&17�D�OD�PHGLGD�GH�FDGD�JUXSR�R�LGHRORJtD�OLEHUWDULD��3UHFLVDPHQWH��GHELGR�D�
HVWH�EDWDOODU�SRU�KDFHU�GH�XQD�RUJDQL]DFLyQ�KLVWyULFD��OD�&17��OD�SODVPDFLyQ�GH�OR�TXH�
FDGD�JUXSR�TXHUtD��VH�SURGXMR�PiV�WDUGH�OD�UXSWXUD�\�OD�´SHUYHUVLyQ�LGHROyJLFDµ�GH�OD�
PLVPD��
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2WUD�FXHVWLyQ�TXH�PHUHFH�VHxDODUVH�DFHUFD�GH�GLFKD�´iUHD�OLEHUWDULDµ�GHVGH�OD�YLVLyQ�
GHO�KLVWRULDGRU�HV�OD�TXH�VH�UHILHUH�D�OD�´EUHYHGDG�KLVWyULFDµ�GH�VX�LQIOXHQFLD�VRFLDO��(Q�
PHQRV�GH�FXDWUR�DxRV�������������OD�&17�\�ORV�PRYLPLHQWRV�OLEHUWDULRV�SDVDURQ�GH�XQ�
HVWDGR�GH�RSLQLyQ�JHQHUDO�IDYRUDEOH�D�XQD�SpUGLGD�EUXVFD�GH�DSR\RV�SRU�SDUWH�GH�ORV�
VHFWRUHV�VRFLDOHV�TXH�ORV�KDEtDQ�VXVFLWDGR��

/DV�FDXVDV�TXH�RULJLQDURQ�HVWD�VLWXDFLyQ�GH�VXELGD�\�EDMDGD�WDQ�DFHOHUDGD�VRQ�GL�
YHUVDV�\�WLHQHQ�TXH�YHU�D�VX�YH]�FRQ�GLYHUVRV�QLYHOHV�GH�DQiOLVLV�GH�OD�UHDOLGDG�VRFLDO�
GH�DTXHO�PRPHQWR��8QRV�FRUUHVSRQGHQ�H[FOXVLYDPHQWH�D�FDUDFWHUtVWLFDV�GH�OD�SURSLD�
WUDQVLFLyQ�TXH�LQIOX\HURQ�HQ�HO�GHYHQLU�JHQHUDO�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV��RWURV�HQ�
FDPELR�VRQ�UHIOHMR�GH�OD�SURSLD�GLQiPLFD�VRFLDO�\�SROtWLFD�TXH�HO�´iUHD�OLEHUWDULDµ�KDEtD�
JHQHUDGR��

'HQWUR�GH�ODV�FDXVDV�TXH�FRUUHVSRQGHQ�D�FDUDFWHUtVWLFDV�JHQHUDOHV�GHO�SURSLR�SUR�
FHVR�GH�WUDQVLFLyQ�\�VX�LQFLGHQFLD�HQ�ORV�PRYLPLHQWRV�VRFLDOHV�GHVWDFDUtDQ��

(Q�SULPHU�OXJDU�\�FRPR�PDUFR�JHQHUDO�GHO�SURSLR�SURFHVR�GH�WUDQVLFLyQ��KDFLD�GyQ�
GH������VH� WLHQH�TXH�DILUPDU�TXH� ORV�SULPHURV� WLHPSRV�GH�HVWH�SURFHVR� IXHURQ�GH�JUDQ�
HQWXVLDVPR�VRFLDO��6H�SDVDED�GH�XQ�VLVWHPD�SROtWLFR�\�VRFLDO�DXWRULWDULR��HO�FXDO�QR�KD�
EtD�SHUGLGR�WRGDYtD�ODV�ULHQGDV�GHO�SRGHU�UHDO��D�XQD�´H[SHFWDWLYDµ�GH�VLVWHPD�VRFLDO�ID�
YRUHFHGRU�GH�LOXVLRQHV�\�SURPHVDV�TXH�ODV�GLYHUVDV�L]TXLHUGDV�KDEtDQ�JHQHUDGR�HQ�OD�
SREODFLyQ��(O� LQLFLR� GH� HVWD� IDVH� VH� FDUDFWHUL]DED�SRU�XQ�SURWDJRQLVPR�GH� ORV�PRYL�
PLHQWRV�VRFLDOHV�\�SRU�XQD�SDUWLFLSDFLyQ�FODUD�GH�pVWRV�D�IDYRU�GH�XQ�FDPELR�VXVWDQ�
FLDO� �UHIRUPD�YV��UXSWXUD���(VWD�IDVH�´SDUWLFLSDQWHµ�IXH�LQWHQVD�\�D�VX�YH]�EUHYH�HQ�HO�
WLHPSR��,QWHQVD�SRUTXH�GHVGH�WRGDV�ODV�RSFLRQHV�GHO�DQWLIUDQTXLVPR�VH�DSR\DURQ�ODV�
PRYLOL]DFLRQHV�SRSXODUHV�TXH�SRQtDQ�HQ�HQWUHGLFKR�OD�OHJLWLPLGDG�GHO�IUDQTXLVPR�\�D�
VX�YH]�VHUYtDQ�SDUD�´GHVHQFDOODUµ�D� ORV�VHFWRUHV�PiV�UHFDOFLWUDQWHV�GHO�PLVPR��%UHYH�
SRUTXH�GHVGH�OD�´L]TXLHUGDµ�SDFWLVWD�VH�HPSH]y�D�SRQHU�WUDEDV�\�D�FRQWURODU�ORV�SURFH�
VRV�GH�PRYLOL]DFLyQ�VRFLDO��SDUD�OOHJDU�D�XQD�QXHYD�VLWXDFLyQ�GH�SDFWR�HQ�FODYH�SROtWLFD�
TXH�OHV�IDYRUHFLHUD�DQWH�ORV�VHFWRUHV�UHIRUPLVWDV�GHO�DQWHULRU�UpJLPHQ��/D�QXHYD�HWDSD�
JHQHUDGD�IXH�IUXWR�GH�HVWH�SDFWR�HQWUH�ORV�VHFWRUHV�´FHQWULVWDVµ�GH�ORV�GRV�EORTXHV�HQ�
IUHQWDGRV��IUDQTXLVPR�DQWLIUDQTXLVPR��\�WXYR�FRPR�SULQFLSDO�UHVXOWDGR�OD�´GHVDFWLYD�
FLyQµ�GH�ORV�SURFHVRV�PRYLOL]DGRUHV�SDUD�OOHJDU�D�XQ�VLVWHPD�´GHPRFUiWLFRµ�GH�FRUWH�RF�
FLGHQWDO� TXH� PDUJLQDUD� RWURV� SURFHVRV� GHPRFUiWLFRV� UXSWXULVWDV� R� GH� UDt]�
DQWLFDSLWDOLVWD��

(Q�VHJXQGR�OXJDU�KD\�TXH�DQDOL]DU�OD�FR\XQWXUD�HFRQyPLFD�HQ�OD�TXH�VH�HQFRQWUD�
ED�HO�FDSLWDOLVPR�HQ�HO�(VWDGR�HVSDxRO��VREUH�WRGR�HQ�OR�TXH�UHVSHFWDED�DO�´PHUFDGR�GH�
WUDEDMRµ��6L�HQ�ORV�LQLFLRV�GHO�SRVWIUDQTXLVPR�HO� tQGLFH�GH�SDUR�VH�VLWXDED�HQ�WRUQR�D�
XQ��������HQ�HO�DxR������pVWH�HUD�GH�XQ��������\�OD�WHQGHQFLD�VLJXLy�DO�DO]D��$QWH�HVWD�
VLWXDFLyQ��IUXWR�GH�OD�FULVLV�JOREDO�GHO�VLVWHPD�FDSLWDOLVWD�PXQGLDO�HQ�HO�DxR�������ODV�
RSFLRQHV�GH�VDOLGD�TXH�VH�GDEDQ�FRPR�VROXFLyQ�QR�IXHURQ�ODV�PiV�DGHFXDGDV�SDUD�TXH�
HO�HQWXVLDVPR�VRFLDO�SHUYLYLHUD��/D�UHFRQYHUVLyQ�FDSLWDOLVWD�GH�VHFWRUHV�LQGXVWULDOHV�\�
HO�FLHUUH�GH�HPSUHVDV�GHMDURQ�HQ�OD�FDOOH�D�PLOHV�GH�WUDEDMDGRUHV�HQ�WRGR�HO�(VWDGR�HV�
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SDxRO�\�PX\�HVSHFLDOPHQWH�HQ�ODV�]RQDV�GH�PD\RU�FRQFHQWUDFLyQ�LQGXVWULDO�FRPR�VLQ�
GXGD�OR�HUD�&DWDOXxD��

/D�SHUFHSFLyQ�SRU�SDUWH�GH�ORV�VHFWRUHV�VRFLDOHV�TXH�VH�KDEtDQ�PRYLOL]DGR�D�IDYRU�GH�
ODV�OLEHUWDGHV�GHPRFUiWLFDV�GH�TXH�HO�GHUHFKR�DO�WUDEDMR�VH�TXHGDED�HQ�XQ�PHUR�GHVHR�
\�TXH�HO�VLVWHPD�QR�WHQtD�ORV�PHFDQLVPRV�DGHFXDGRV�SDUD�VROYHQWDUOR��JHQHUy�XQD�SUR�
IXQGD�GHFHSFLyQ�TXH�VH�YLYLy�FRPR�´GHVHQFDQWRµ�\�GHVDSHJR�KDFLD�WRGR�DTXHOOR�UHOD�
FLRQDGR�FRQ�OD�SROtWLFD��

(O�DQiOLVLV�KHFKR�KDVWD�DKRUD� LQGLFD�FDXVDV�JHQHUDOHV�GH�VXELGD�\�EDMDGD�GH� ODV�
´H[SHFWDWLYDVµ�GH�XQ�QXHYR�VLVWHPD�SROtWLFR��eVWDV�VHUtDQ��SRU�XQD�SDUWH��OD�PRYLOL]D�
FLyQ�LQLFLDO�\�OD�GHVPRYLOL]DFLyQ�SRVWHULRU�\��SRU�RWUD��OD�´FULVLV�HFRQyPLFDµ�FDSLWDOLVWD�
FRPR�SODVPDFLyQ�HIHFWLYD�GH�ODV�LQVXILFLHQFLDV�GHO�QXHYR�VLVWHPD�SROtWLFR�D�OD�KRUD�GH�
VROXFLRQDU�ORV�SUREOHPDV�EiVLFRV�TXH�DIHFWDEDQ�D�ODV�FODVHV�SRSXODUHV��

(VWRV�IDFWRUHV�VHxDODGRV�LQFLGLHURQ�GH�IRUPD�LPSRUWDQWH�HQ�ORV�PRYLPLHQWRV�OLEHU�
WDULRV��<�QR�SRUTXH�pVWRV�IXHUDQ�IDYRUHFHGRUHV�GHO�QXHYR�VLVWHPD�SROtWLFR�TXH�VH�HVWD�
ED�FRQILJXUDQGR��PiV�ELHQ�DO�FRQWUDULR��\D�TXH�VLHPSUH�FULWLFDURQ�VXV�LQVXILFLHQFLDV��
SHUR�GHVHQFDGHQDURQ�XQD�HVSLUDO�GH�QHJDWLYLGDG�GHQWUR�GH� ODV�FODVHV�SRSXODUHV�TXH�
DIHFWy�WDPELpQ�D�OD�DFWLYLGDG�VRFLDO�GH�GLFKRV�PRYLPLHQWRV��(Q�FXDQWR�D�OD�SURSLD�GL�
QiPLFD�JHQHUDGD�SRU�ORV�PRYLPLHQWRV�OLEHUWDULRV�HQ�VXV�´ELRUULWPRVµ�GH�DFHOHUDFLyQ�\�
GHVDFHOHUDFLyQ�VHxDODUHPRV�DOJXQDV�FDXVDV��

(Q�SULPHU�OXJDU�\�FRPR�HOHPHQWR�SRVLWLYR�GHEH�GHVWDFDUVH�OD�UHFXSHUDFLyQ�\�PLWLIL�
FDFLyQ�GH�OD�PHPRULD�KLVWyULFD�TXH�KDEtD�VLGR�WHUJLYHUVDGD�SRU�HO�IUDQTXLVPR�FRQ�UHOD�
FLyQ�D�OD�,,�5HS~EOLFD��(Q�HVWD�UHFXSHUDFLyQ�HV�LPSRUWDQWH�GHVWDFDU�OD�YDORUDFLyQ�SRVL�
WLYD� TXH� GH� ORV� KHFKRV� OLEHUWDULRV� VH� SURGXMR� HQ� HVWD� pSRFD�� )UXWR� GH� HOOR� VH�
GHVHQFDGHQy�WRGD�XQD�RIHUWD�FXOWXUDO�TXH�SRSXODUL]y�\�VXPLQLVWUy�LQIRUPDFLyQ�VREUH�
ODV�LGHDV�\�KHFKRV�GH�FDUiFWHU�OLEHUWDULR�\�DQWLDXWRULWDULR��

(Q�VHJXQGR�OXJDU�OD�DSXHVWD�SRU�SDUWH�GH�XQ�VHFWRU�GH�OD�MXYHQWXG��REUHUD�R�QR��GH�
WRGD�XQD�VHULH�GH�LGHDV�IXHU]D�GH�FODUR�FRQWHQLGR�DQWLDXWRULWDULR�\�TXH�VH�HQJOREDURQ�
GHQWUR�GH�HVWD�´iUHD�OLEHUWDULDµ��VL�ELHQ�GHVGH�QLYHOHV�GLVWLQWRV�GH�RUJDQL]DFLyQ�R�FRQ�
WHQLGRV��8QD�GH�ODV�VHxDV�GH�LGHQWLGDG�EiVLFD�GH�OD�&17�GH�DTXHOORV�PRPHQWRV�HUD�OD�
JUDQ�DIOXHQFLD�GH�JHQWH�MRYHQ�TXH�DWUDMR�\�TXH�OOHJy�D�VHU�GRPLQDQWH�HQ�XQD�VXSXHVWD�
HVFDOD�GH�HGDGHV��(OOR�IXH�XQ�IDFWRU�GLQDPL]DGRU�LPSRUWDQWH�GH�ORV�FRQWHQLGRV�\�DFWL�
WXGHV� GH� OD� QXHYD�&17� D� OD� TXH� VH� DVSLUDED�� SHUR� D� VX� YH]� MXJy� GH� IRUPD�QHJDWLYD�
FXDQGR�ORV�GHEDWHV�VH�KLFLHURQ�FDGD�YH]�PiV�DJULRV��/D�JHQWH�MRYHQ��HQ�EXHQD�PHGLGD��
HPLJUy�FXDQGR�OD�&17�SHUGLy�HO�UHIHUHQWH�SRVLWLYR��OLEHUDGRU�R�LQFOXVR�´GH�PRGDµ�\�VH�
HQTXLVWy�HQ�GLQiPLFDV�YLHMDV��GRJPiWLFDV�R�HQ�GLQiPLFDV�GH�FRQWURO�SRU�JUXSRV�GLYHU�
VRV��

(Q�WHUFHU�OXJDU�\�FRPR�IHQyPHQR�QHJDWLYR�GH�JUDQ�LPSRUWDQFLD�HQ�HO�WUDQVFXUULU�RU�
JDQL]DWLYR�GH�OD�&17��HVWDUtD�OD�GLQiPLFD�GH�HQIUHQWDPLHQWR�TXH�VH�JHQHUy�FDVL�GH�LQ�
PHGLDWR�� 6L� ELHQ� OD� UHFRQVWUXFFLyQ�GH� OD�&17� HQ������ HQ�&DWDOXxD� IXH� IUXWR� GH�XQ�
FRQVHQVR�GH�JUXSRV�OLEHUWDULRV�QXHYRV�TXH�LQWHQWDEDQ�VXSHUDU�OD�YLHMD�LQHUFLD�H[FOX�
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\HQWH�R�GRJPiWLFD��SURQWR�VH�YLR�TXH�ODV�FRRUGHQDGDV�RUJDQL]DWLYDV�QR�FUHDEDQ�HO�VXIL�
FLHQWH�FRQVHQVR�HQWUH�ORV�GLYHUVRV�JUXSRV��IUXWR�GH�FDXVDV�GLYHUVDV�TXH�VH�DQDOL]DUiQ�
D�OR�ODUJR�GHO�WUDEDMR��

(O�DQiOLVLV�GH�OD�UHDOLGDG�VRFLDO�\�ODV�GLYHUVDV�PDQHUDV�GH�HQIUHQWDUVH�D�HOOD�JHQHUD�
EDQ�GLIHUHQFLDV� LPSRUWDQWHV�HQ� OD� WiFWLFD�\� OD�HVWUDWHJLD�D�VHJXLU�TXH�VH�H[WUHPDURQ�
KDVWD�VLWXDFLRQHV�LPSRVLEOHV�GH�VXSHUDU��'H�DKt�D�OD�UXSWXUD�R�HVFLVLyQ�VRODPHQWH�KD�
EtD�XQ�SDVR����

3DUHFH��SXHV��TXH�HO�DXJH�GH�ORV�PRYLPLHQWRV�OLEHUWDULRV�HVWDED�EDVWDQWH�FRQGLFLR�
QDGR�R�UHODFLRQDGR�FRQ�OD�SULPHUD�IDVH�SRVWIUDQTXLVWD��DTXHOOD�HQ�OD�TXH�OD�UHFXSHUD�
FLyQ�GH�OD�PHPRULD�KLVWyULFD��ODV�PRYLOL]DFLRQHV��OD�SDUWLFLSDFLyQ�\�HO�HQWXVLDVPR�SR�
SXODU�HUDQ�ORV�HOHPHQWRV�GHILQLGRUHV�GH�OD�VLWXDFLyQ�VRFLDO�\�SROtWLFD�TXH�VH�YLYtD�HQ�HO�
(VWDGR�HVSDxRO��'H�WRGDV�IRUPDV��\�D~Q�VLHQGR�HVWD�DILUPDFLyQ�XQD�YHUGDG�REMHWLYD��
QR�QRV�WHQGUtD�TXH�OOHYDU�D�XQD�FRQFOXVLyQ�TXH�UD\DUD��FRPR�KD�RFXUULGR�KDVWD�HO�SUH�
VHQWH��FRQ�OD�PDUJLQDFLyQ�R�OD�LJQRUDQFLD�GHO�PHQFLRQDGR�DXJH�GHQWUR�GH�XQD�KLVWRULD�
JOREDO�GH�OD�WUDQVLFLyQ�GHPRFUiWLFD�HQ�HO�(VWDGR�HVSDxRO��

3RU�~OWLPR��HVWH�WUDEDMR�VH�DSR\D�HQ�XQD�YROXQWDG�GH�LQYHVWLJDFLyQ�KLVWyULFD��RUDO�\�
HVFULWD��VREUH�DOJXQRV�DVSHFWRV�TXH�KDVWD�DKRUD�QR�VH�KDEtDQ�GHVDUUROODGR�FRQ�VXIL�
FLHQWH�H[WHQVLyQ�R�FODULGDG��-XQWR�D�HOORV��KD\�RWURV�DSDUWDGRV�TXH�UHFRUUHQ�HQ�IRUPD�
GH�FLWDV�GH�OD�pSRFD�\�GH�DQiOLVLV�JHQHUDO�GH�DTXHOOD�UHDOLGDG�OD�HYROXFLyQ�SROtWLFD�\�VR�
FLDO�GHO�SRVWIUDQTXLVPR��1R�HV��QL�TXLHUH�VHU�XQ�WUDEDMR�FHUUDGR��PiV�ELHQ�DO�FRQWUDULR��
(O�JXLyQ�GHO�PLVPR�HVWi�KHFKR�GHVGH�OD�YROXQWDG�GH�UHIOHMDU�GH�IRUPD�EUHYH�\�VLQWpWLFD�
WRGD� XQD� VHULH� GH� YLFLVLWXGHV� \� PRPHQWRV� KLVWyULFRV� TXH� IXHURQ� UHOHYDQWHV� SDUD� HO�
WUDQVFXUULU�GH�ORV�PRYLPLHQWRV�OLEHUWDULRV�\�DQWLDXWRULWDULRV�GH�&DWDOXxD��

(VSHUR�\�GHVHR��VLHPSUH�GHVGH�PL�PRGHVWD�DSRUWDFLyQ�DO�WHPD��TXH�HVWH�WUDEDMR�VLU�
YD�SDUD�JHQHUDU�RWURV�GH�PD\RU�FRQWHQLGR�R�HVSHFLDOL]DFLyQ�VREUH�OD�UHDOLGDG�DQDOL]D�
GD��2�VLPSOHPHQWH�TXH�VLUYD�SDUD� ´SRSXODUL]DUµ�XQD�pSRFD�\�VREUH� WRGR�XQ�HQWRUQR�
VRFLDO�TXH�QR�VH�KD�GLYXOJDGR�FRQ�OD�H[WHQVLyQ�TXH�FUHR�TXH�PHUHFH��
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