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$�WRGRV�DTXHOORV�TXH�DOJXQD�YH]�PDQWXYLHURQ�DOJXQD�UHODFLyQ�FRQPLJR��D�WRGRV�DTXH�
OORV��SURIHVRUHV�R�QR��TXH�PH�HGXFDURQ�R�PH�HQVHxDURQ�DOJR�HQ�DOJXQD�HWDSD�GH�PL�YLGD��
D�WRGRV�ORV�SHQVDGRUHV�FX\DV�LGHDV�KLFLHURQ�DOJXQD�PHOOD�HQ�Pt��D�WRGRV�HOORV��TXH�GH�
XQD�PDQHUD�X�RWUD�SURSLFLDURQ�TXH�\R�VHD�KR\�FRPR�VR\��PL�KXPDQR�UHFRQRFLPLHQWR�\�

DJUDGHFLPLHQWR��\�HQ�SDUWLFXODU�D�0DUtD�GHO�0DU�\�3DTXLWD��

�

�

� �



��

�

� �



��

���,QWURGXFFLyQ��HO�SURSyVLWR�GH�HVWH�WUDEDMR��
�

����� (O�SHQVDU�HVSDxRO�\�OD�RQWRORJtD�OLQJ�tVWLFD�GHO�HVSDxRO�
(O�SURSyVLWR�GH�HVWH�WUDEDMR�HV�GHVFXEULU�HO�PRGR�GH�SHQVDU�\�HO�FRQVLJXLHQWH�PRGR�GH�
FRQFHELU�ODV�FRVDV�TXH�KDQ�GDGR�VHU�D�OD�OHQJXD�HVSDxROD��0L�WHVLV�HV�TXH�OD�OHQJXD�HVSD�
xROD�VH�KD�IRUPDGR�\�GHVDUUROODGR�VHJ~Q�HO�PRGR�GH�SHQVDU�SURSLR�\�HVSHFtILFR�GH�VXV�
KDEODQWHV��HQ�OD�SDUWLFLSDFLyQ�GH�WRGRV�FXDQWRV�OD�KDEODURQ�D�OR�ODUJR�GH�VX�KLVWRULD��(O�
HVSDxRO�� DVt�� DSDUHFH�KR\� FRQ� XQ�PRGR�GH� SHQVDU� SURSLR�²DO� TXH� SRGHPRV� OODPDU� HO�
SHQVDU�HVSDxRO²�EDVDGR�IXQGDPHQWDOPHQWH�HQ�XQ�PRGR�GH�FRQFHELU�OD�UHDOLGDG��PRGR�
GH�VHU�GH�ODV�FRVDV��GDQGR�OXJDU�D� OR�TXH�KR\�SRGHPRV� OODPDU�OD�RQWRORJtD�OLQJ�tVWLFD�
GHO�HVSDxRO��/D�RQWRORJtD�OLQJ�tVWLFD�GHO�HVSDxRO�HQ�HVWH�WUDEDMR�WLHQH�XQ�GREOH�VHQWLGR��
SRU�XQ�ODGR��HV�HO�IUXWR�GH�ORV�PRGRV�GH�SHQVDU�\�PRGRV�GH�VHU�GH�ODV�FRVDV�SURSLRV�GHO�
HVSDxRO�\�SRU�RWUR��FRPR�PRGR�FRP~Q�GH�SHQVDU�\�GH�FRQFHELU�ODV�FRVDV�\D�KHFKDV��OD�
RQWRORJtD�OLQJ�tVWLFD�GHO�HVSDxRO�PDQLILHVWD�\�GHWHUPLQD�ORV�PRGRV�GH�SHQVDU�\�GH�FRQ�
FHELU�ODV�FRVDV�GH�ORV�KDEODQWHV�TXH�KR\�KDEODQ�HVSDxRO��(Q�HVWH�VHQWLGR��QXHVWUR�REMHWR�
GH�HVWXGLR�HV�OD�RQWRORJtD�OLQJ�tVWLFD�GHO�HVSDxRO��VHULH�GH�KHFKRV�GH�OHQJXD�GH�ORV�FXD�
OHV�VDFDUHPRV�ORV�KHFKRV�GH�HYROXFLyQ��SRU�XQ�ODGR�\�SRU�RWUR��ORV�PRGRV�GH�SHQVDU�HQ�Vt�
PLVPRV��

3DUD�GHVDUUROODU�HVWDV�LGHDV�YR\�D�WUDWDU�GH�GHVHQWUDxDU�OD�RQWRORJtD�OLQJ�tVWLFD�GHO�HVSD�
xRO��FRPR�SULPHUD� ODERU��HV�GHFLU��YR\�D�HVWXGLDU�HO�PRGR�GH�FRQFHELU� OR�TXH�KR\� OOD�
PDPRV�OR�UHDO�SRU�ORV�KDEODQWHV�GH�OD�OHQJXD�HVSDxROD��VHJ~Q�VH�PDQLILHVWD�KR\��FI�����
�����<��FRPR�VHJXQGD�WDUHD�YR\�HVWXGLDU�ORV�KHFKRV�GH�HYROXFLyQ�TXH�KDQ�GHWHUPLQDGR�HO�
GHVDUUROOR�GH�OD�OHQJXD�HVSDxROD�HQ�GLVWLQWRV�PRGRV�GH�SHQVDU�SURSLRV��FI�����������������
����\�����SDUWLHQGR�GHO�ODWtQ��TXH�WHQtD�XQ�PRGR�GH�SHQVDU�\�GH�FRQFHELU�OD�UHDOLGDG�GLIH�
UHQWH��(V�GHFLU��YR\�D�SDUWLU�GH� OR�\D�UHDOL]DGR�GHQWUR�GH�OD�FRPXQLGDG� OLQJ�tVWLFD�TXH�
OODPDPRV�HO�HVSDxRO��OD�RQWRORJtD�OLQJ�tVWLFD��\�YR\�D�HQWUHVDFDU�ORV�GLVWLQWRV�KHFKRV�GH�
HYROXFLyQ�\�ORV�GLVWLQWRV�PRGRV�GH�SHQVDU�TXH�KDQ�GDGR�OXJDU�D�OD�OHQJXD�HVSDxROD��'H�
HVWD�PDQHUD��PL�WDUHD�FRQVLVWLUi�IXQGDPHQWDOPHQWH�HQ�LQWHUSUHWDU�HQ�WpUPLQRV�GH�OD�YLGD�
KXPDQD�OR�\D�UHDOL]DGR�HQ�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�KDEODQWHV���

����� 8Q�SUREOHPD�KXPDQR��OD�DGDSWDFLyQ�SURJUHVLYD�GH�ORV�KD�
EODQWHV�D�XQD�QXHYD�FRQFHSFLyQ�GH�ODV�FRVDV��

3HUR�DQWHV�\�WUDWiQGRVH�GH�XQ�HVWXGLR�VREUH�OR�KXPDQR��PH�YR\�D�H[WHQGHU�HQ�HO�SODQ�
WHDPLHQWR� GHO� SUREOHPD� GHVDUUROODQGR� \� MXVWLILFDQGR� ODV� LGHDV� UHIHULGDV� HQ� HO� SiUUDIR�
DQWHULRU��FI�����������



��

(O�SUREOHPD�TXH�YDPRV�D�HVWXGLDU��OD�DGDSWDFLyQ�SDXODWLQD�GHO�KDEODU�GH�XQRV�KDEODQWHV�
D�XQDV�QXHYDV� FRQFHSFLRQHV� VREUH� ODV� FRVDV�� IUXWR�GH�XQ�QXHYR� LQWHUpV�SRU� OR�TXH� ORV�
URGHD��KDVWD�HO�SXQWR�GH�GDU�FRPR�UHVXOWDGR�OD�FUHDFLyQ�GH�XQD�OHQJXD�QXHYD�FRQ�PRGRV�
GH�SHQVDU�SURSLRV�� HV�XQ�SUREOHPD� IXQGDPHQWDO� \� H[FOXVLYDPHQWH� KXPDQR��$QWHV�TXH�
OLQJ�tVWLFR��HQWHQGLHQGR�SRU�WDO�HO�HVWXGLR�VREUH�XQD�OHQJXD�SDUWLFXODU��HO�SUREOHPD�HV�XQ�
SUREOHPD�GHO�OHQJXDMH��HV�GHFLU��XQ�SUREOHPD�XQLYHUVDO�SRUTXH�UDGLFD�HQ�OR�PiV�SURIXQ�
GR�GHO�VHU�KXPDQR��(O�KDEODQWH�HV�KDEODQWH�SRUTXH�HV�KXPDQR�\�DO�UHYpV��HO�KDEODQWH�HV�
KXPDQR�SRUTXH�KDEOD��6HU�KXPDQR�\�VHU�KDEODQWH�HV�OD�PLVPD�FRVD��/D�IRUPXODFLyQ�GHO�
SUREOHPD��SXHV��QR�HV�QL�SXHGH�VHU�PiV�TXH�UHIOH[LyQ�VREUH�OD�UHDOLGDG�LQWHULRU�GHO�KRP�
EUH�TXH�KDEOD�� GLFH� \� FRQRFH��(O� KRPEUH�KDEOD�SRUTXH� WLHQH�DOJR�TXH�GHFLU� \�KDEOD� \�
GLFH�SRUTXH�HV�FDSD]�GH�FRQRFHU�OLEUHPHQWH��SRU�XQ�ODGR��H�KLVWyULFDPHQWH��SRU�RWUR��(Q�
HVWH�VHJXQGR�VHQWLGR��HO�KRPEUH�FRQRFH��GLFH�\�KDEOD�FRPR�VH�FRQRFH��VH�GLFH�\�VH�KDEOD�
HQ�VX�FRPXQLGDG�OLQJ�tVWLFD��SRUTXH�pO��FRPR�VXMHWR�KLVWyULFR��VH�KDFH�D�Vt�PLVPR�HQ�OD�
KLVWRULD�� HQ� FRODERUDFLyQ� \�SDUWLFLSDFLyQ�FRQ� VXV� FR�KDEODQWHV��/RV� VHUHV�KXPDQRV�� HQ�
FXDQWR�VHUHV�TXH�QDFHQ��YLYHQ�\�VH�GHVDUUROODQ�HQ�XQ�PRPHQWR�GDGR�GH�OD�KLVWRULD��VRQ�
VXMHWRV� TXH� FUHDQ� VX� SURSLD�KLVWRULFLGDG�� GREOHPHQWH��(Q� SULPHU� OXJDU�� SRUTXH� VLHQGR�
OLEUHV� \�� SRU� FRQVLJXLHQWH�� FUHDWLYRV�� XQD�YH]� YHQLGRV� D� HVWH�PXQGR�� WLHQHQ� TXH�KDFHU�
DOJR�SDUD�VREUHYLYLU�HQ�WRGR�PRPHQWR�GH�VXV�YLGDV��2UWHJD�\�*DVVHW���\�VHJXQGR�OXJDU��
SRUTXH�WHQLHQGR�TXH�KDFHU�DOJR�SDUD�VREUHYLYLU�VH�KDFHQ�D�Vt�PLVPRV�HQ�SDUWLFLSDFLyQ�\�
FRODERUDFLyQ�FRQ�RWUR��HO�7~���<�HO�PHGLR�TXH�HQFXHQWUDQ�ORV�VHUHV�KXPDQRV�SDUD�KDFHU�
VH�D�Vt�PLVPRV�HV�OR�TXH�OODPDPRV�HO�OHQJXDMH��HO�KDEODU�FUHDWLYDPHQWH�XQR�FRQ�RWUR��HO�
GHFLU�OR�TXH�OH�YLHQH�D�FDGD�XQR�GH�VX�LQWHULRU��\�HO�FRQRFHU�FUHDWLYDPHQWH�HQ�SDUWLFLSD�
FLyQ�\�FRODERUDFLyQ�GH�XQRV�FRQ�RWURV��'H�HVWD�PDQHUD�� ODV� OHQJXDV�H[LVWHQ�SRUTXH�VH�
KDEODQ��FDPELDQ�\�VH�KDFHQ�D�Vt�PLVPDV�SRUTXH�VH�KDEODQ��\�QDFHQ��LQFOXVR��SRUTXH�VH�
KDFHQ� KDEODQGR�� (O� KDEODQWH� TXH� YLYH� \� VH� GHVDUUROOD� HQ� XQD� FRPXQLGDG� OLQJ�tVWLFD�
� OHQJXD��SLHQVD��FRQRFH��KDEOD�\�GLFH�VHJ~Q�IRUPDV�FRPXQHV�GH�SHQVDU��FRQRFHU��GHFLU�
\�KDEODU��GHQWUR�GH�HVD�FRPXQLGDG��<�D�HVWR�HV�D�OR�TXH�OODPDPRV�OD�KLVWRULFLGDG�GH�FD�
GD�VXMHWR��&RVHULX��R�OD�UD]yQ�KLVWyULFD��2UWHJD�\�*DVVHW����

(O�OHQJXDMH�QR�HV�PiV�TXH�OD�FUHDFLyQ�GH�VLJQLILFDGRV�SRU�SDUWH�GH�XQ�VXMHWR�FUHDGRU�HO�
FXDO�HV��D�OD�YH]��XQ�VXMHWR�KLVWyULFR��(O�OHQJXDMH�VH�HMHFXWD�HQ�HO�DFWR�OLQJ�tVWLFR��HQ�OD�
VtQWHVLV�GHO�DFWR�GHO�FRQRFHU��HO� FXDO��GHELGR�DO�PRGR�SHFXOLDU�GH�VHU�GH� ORV�KDEODQWHV�
FRPR�VHUHV�OLEUHV�\�DEVROXWRV��TXH�WLHQHQ�TXH�KDFHUVH�DVt�PLVPRV�HQ�OD�KLVWRULD��HV�XQ�
DFWR�DEVROXWR��FUHDWLYR��\�OLPLWDGR��(O�OHQJXDMH�QR�HV�QXQFD�SHUIHFWR�QL�HVWi�KHFKR�HQ�VX�
FRPSOHFLyQ��VLQR�TXH�FRQVLVWH�HQ�XQD�DFWLYLGDG�TXH�KDFHPRV�\�WHQHPRV�TXH�KDFHU�OLEUH�
\� FUHDWLYDPHQWH� VLHPSUH� TXH� KDEODPRV�� GHFLPRV� \� FRQRFHPRV� �0DUWtQH]� GHO� &DVWLOOR�
������EXVFDQGR�VLHPSUH�OD�SHUIHFFLyQ���

&RPR�XQ�VHU�KLVWyULFR�HO�VXMHWR�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH�WLHQH�TXH�KDFHUVH�D�Vt�
PLVPR�FRQ�HO�7~��TXLHQ�GHYXHOYH�OD�SDODEUD�DO�<R��+XPEROGW��D�WUDYpV�GHO�SHQVDPLHQWR�
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FRP~Q�HQ�HO�GLiORJR��įȚȐȜȠȖȠȢ�� D�WUDYpV�GHO�ORJRV��SHQVDPLHQWR��2UWHJD�\�*DVVHW�������
�����<�WLHQH�TXH�KDFHUVH��WDPELpQ��FRPR�VHU�TXH�HV�HQ�XQD�FLUFXQVWDQFLD��TXH�WLHQH�TXH�
KDFHU�DOJR�SDUD�VREUHYLYLU��GHILQLpQGRVH�D�Vt�PLVPR�DQWH�OR�TXH�OR�URGHD��HV�GHFLU��FRPR�
VHU�TXH�WLHQH�DOJR�TXH�GHFLU��2UWHJD�\�*DVVHW���PDQLIHVWDQGR�DVt�VX�LQWHQFLyQ�VLJQLILFDWL�
YD��0DUWtQH]�GHO�&DVWLOOR��������

7RGR�HVWR�QRV�OOHYD�D�FROHJLU�TXH�HO�OHQJXDMH�\�WRGR�OR�UHODFLRQDGR�FRQ�HO�OHQJXDMH��ODV�
OHQJXDV�LQFOXLGDV��FRQVWLWX\H�XQ�SUREOHPD�HVHQFLDOPHQWH�KXPDQR��(O�OHQJXDMH�QR�SXHGH�
HVWXGLDUVH�VL�QR�SURIXQGL]DPRV�HQ�HO�VHU�\�HO�H[LVWLU�GHO�VHU�KXPDQR��1XHVWUR�SUREOHPD�
QR�HV�PiV�TXH�HO�UHVXOWDGR�GH�OD�GREOH�FRQGLFLyQ�GH�VHU�GHO�VHU�KXPDQR��XQ�VHU�TXH�HV�
OLEUH�H�KLVWyULFR��(V��SRU�WDQWR��XQ�SUREOHPD�TXH�KD�H[LVWLGR��H[LVWH�\�H[LVWLUi�PLHQWUDV�HO�
VHU�KXPDQR�YLYD�VREUH�OD�ID]�GH�OD�WLHUUD��6LHQGR�XQ�SUREOHPD�XQLYHUVDO�KD�GH�VHU�SODQ�
WHDGR�H�LQWHUSUHWDGR�GH�IRUPD�XQLYHUVDO��GHVGH�OR�SDUWLFXODU�H�KLVWyULFR�GH�XQD�OHQJXD��OD�
HVSDxROD�HQ�HVWH�FDVR��'H�HVWD�PDQHUD��SRGUHPRV�YHU�OD�PDQLIHVWDFLyQ�PiV�GLUHFWD�HQ�OD�
FXOWXUD�GH� OR�TXH��VLJXLHQGR�D�2UWHJD�\�*DVVHW�� OODPR�HO�PRGR�GH�SHQVDU�GH� OD� OHQJXD�
HVSDxROD��FI���������

(VWXGLDU�XQ�SUREOHPD�KXPDQR�FRQVLVWH�IXQGDPHQWDOPHQWH�HQ�VX�SODQWHDPLHQWR��/D�FLHQ�
FLD��GLFH�2UWHJD�\�*DVVHW���������QR�FRQVLVWH�HQ�EXVFDU�VROXFLRQHV�VLQR�HQ�VXVFLWDU�SUR�
EOHPDV��R�FRPR�GLFH�HQ�RWUR�OXJDU��³OD�FLHQFLD�FRQVLVWH�HQ�RUGHQDU�QXHVWUDV�LGHDV�GH�PR�
GR�TXH�VH�SDVH�GH�OD�XQD�D�OD�RWUD�GH�PDQHUD�HYLGHQWH´��2UWHJD�\�*DVVHW�����D��������/D�
VROXFLyQ�TXH�GHPRV�QR�YD�D�FRQVLVWLU�PiV�TXH�HQ�OD�H[SOLFDFLyQ�GH�OR�\D�KHFKR�SRU�XQ�
JUXSR�GH�VHUHV�KXPDQRV�TXH�FRQVWLWX\HQ�XQD�FRPXQLGDG�OLQJ�tVWLFD��TXH�WLHQHQ�XQ�PR�
GR�GH�SHQVDU�SDXODWLQDPHQWH�FUHDGR�\�PRGLILFDGR�HQ�OD�KLVWRULD��UHVXOWDGR�GH�XQ�PRGR�
GH�FRQFHELU�OD�UHDOLGDG��PRGR�GH�VHU�GH�ODV�FRVDV��FUHDQGR�FRQ�HOOR��HQ�HO�FDVR�GHO�HV�
SDxRO�� WRGD� XQD�RQWRORJtD�� /D� RQWRORJtD� GH� ODV� FRVDV� HV� OR� ~OWLPR� HQ� HVWH� SURFHVR��(O�
PRWRU�GH�HVWH�SURFHVR�D�OD�YH]�FUHDGRU�H�KLVWyULFR�HV�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�VXMHWR�
TXH�YLYH� VX� OLEHUWDG� MXQWR� FRQ�RWURV�� WUDWDQGR�GH� VREUHYLYLU� OR�PHMRU�TXH�SXHGH�HQ� OD�
FLUFXQVWDQFLD�HQ�OD�TXH�HVWi�VXPLGR�HQ�WRGR�PRPHQWR��

����� (VWXGLDU�OR�TXH�HO�VHU�KXPDQR�KDFH�R�KD�KHFKR��OD�KHUPHQpX�
WLFD�

(O�WUDEDMR�TXH�VLJXH�HV�KHUPHQpXWLFD��HV�GHFLU��FLHQFLD�GH�OD�LQWHUSUHWDFLyQ�TXH�WLHQH�OD�
IXQFLyQ�GH�GHWHUPLQDU�HQ�TXp�WRGR�KD�GH�UHPLWLUVH�OD�SDUWH��2UWHJD�\�*DVVHW�2&�,;�������
R�TXH�FRQVLVWH�HQ�OD�UHYHODFLyQ�VLVWHPiWLFD�\�MXVWLILFDGD�GH�XQ�FRQWHQLGR��&RVHULX�������
�����9DPRV�D�SDUWLU�GH�OR�\D�KHFKR��OD�RQWRORJtD�OLQJ�tVWLFD�SURSLD�GHO�HVSDxRO��GLVWLQWD�
HQ�SULQFLSLR�GH� OD�RQWRORJtD�GH�RWUDV� OHQJXDV��9DPRV�D�SUHJXQWDUQRV�HO�SRU�TXp�GH� ODV�
FDUDFWHUtVWLFDV�GH�HVD�RQWRORJtD�\�YDPRV�D�YROYHU� OD�PLUDGD�KDFLD�OR�PiV�SURIXQGR�GHO�
VHU�KXPDQR��OD�OLEHUWDG�\�OD�KLVWRULFLGDG��HO�VHU�\�HO�H[LVWLU�GH�VXMHWRV�TXH�QDFHQ�HQ�XQD�
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FRPXQLGDG�OLQJ�tVWLFD��SDUWLFLSDQ�FRQ�ORV�GHPiV�HQ�OD�FUHDFLyQ�GH�VX�OHQJXD�\�WUDQVPL�
WHQ�VX�OHJDGR�FXOWXUDO�D�VXV�GHVFHQGLHQWHV��

&RPR�DQiOLVLV�GH�OR�\D�KHFKR��HVWH�WUDEDMR�VHUi�XQD�UHIOH[LyQ�WUDQVFHQGHQWDO�\�XQD�FRP�
SUREDFLyQ�HPStULFD��+XPEROGW���(O�PpWRGR�GH�HVWXGLR��SXHV��VHUi�GREOH��OD�HVSHFXODFLyQ�
WUDVFHQGHQWDO�VREUH�OR�KXPDQR��FRQRFLPLHQWR�D�SULRUL��\�OD�FRPSUREDFLyQ�ULJXURVDPHQWH�
HPStULFD� HQ� OR� FRQFHUQLHQWH� D� OD� FRQGLFLyQ� KLVWyULFD� GH� OD� FRPXQLGDG� OLQJ�tVWLFD� TXH�
OODPDPRV�OD�OHQJXD�HVSDxROD��FRQRFLPLHQWR�D�SRVWHULRUL��/D�HVSHFXODFLyQ�VHUi�D�SULRUL��
HV� GHFLU�� GHGXFWLYD�� DTXHOOD� TXH� SDUWH� GH� OR� TXH� ORV� VXMHWRV�� FRPR�KDEODQWHV�� FRQRFHQ�
LQWXLWLYDPHQWH��HO�VDEHU�RULJLQDULR��+XVVHUO��&RVHULX���HO�FRQRFLPLHQWR�TXH�WRGR�VXMHWR�
WLHQH�VREUH�Vt�PLVPR�\�VXV�DFWLYLGDGHV�OLEUHV��(Q�HO�HVWXGLR�GH�OR�KXPDQR��WHRUtD�H�LQYHV�
WLJDFLyQ� HPStULFD� VRQ� GRV� IRUPDV� FRPSOHPHQWDULDV� H� LQWHUGHSHQGLHQWHV� GH� OD� PLVPD�
UHDOLGDG��(O�REMHWR�GH�HVWXGLR�GH�ODV�FLHQFLDV�KXPDQDV�VRQ�ODV�DFWLYLGDGHV�OLEUHV�\�FUHD�
GRUDV�GHO�KRPEUH�\�ODV�IRUPDV�GXUDGHUDV�HQ�TXH� OD�DFWLYLGDG�KXPDQD�VH�REMHWLYD�HQ�OD�
KLVWRULD�� VLHQGR�XQD�GH� HVWDV� IRUPDV�GXUDGHUDV� OD�SURSLD� OHQJXD�KLVWyULFD��(VWXGLDU� ODV�
FLHQFLDV�KXPDQDV��SXHV�� FRQVLVWH�HQ� WRPDU�FRQFLHQFLD�GH� OR� ³KXPDQR´��1R�VH� WUDWD�GH�
H[SOLFDU� QDGD� TXH� HVWp� GHWHUPLQDGR� SRU� XQD� FDXVD� H[WHULRU�� VLQR� GH� H[SOLFDU� WRGR� XQ�
PXQGR�FUHDGR�OLEUH�H�LQWHQFLRQDOPHQWH��HQ�WpUPLQRV�GH�VX�SURSLD�ILQDOLGDG��HV�GHFLU��HO�
PXQGR�GH�OD�OLEHUWDG��HQ�HO�TXH�XQRV�VXMHWRV�OLEUHV�H�KLVWyULFRV�WUDWDQ�GH�FRQVHJXLU�XQ�
DOJR�GH�IRUPD�FUHDWLYD��/D�ILQDOLGDG�GH�XQ�KHFKR�OLQJ�tVWLFR�HV�HO�KHFKR�PLVPR��GHWHU�
PLQDGR�SRU�VX�IXQFLyQ�GHQWUR�GH�XQD� OHQJXD��(Q�VX�VHQWLGR�JHQXLQR� OD� WHRUtD�VREUH�OR�
KXPDQR�HV�DSUHKHQVLyQ�GH�OR�XQLYHUVDO�HQ�ORV�KHFKRV�PLVPRV���

3DUD�*LDPEDWWLVWD�9LFR�� HQ� HO�PXQGR� GH� OD� OLEHUWDG�� HO� YHUXP� \� HO� IDFWXP� FRLQFLGHQ��
YHUXP�LSVXP�IDFWXP��/D�XQLyQ�GHO�YHUXP�\�GHO�IDFWXP�KDFH�TXH�HO�KRPEUH�SXHGD�FRQR�
FHU�\�HQWHQGHU�OD�KLVWRULD��OD�FXDO�FRQVWLWX\H�OD�SURSLD�UHDOLGDG�GHO�KRPEUH��)HUUDWHU�0R�
UD���DTXHOOR�TXH�HO�KRPEUH�KD�KHFKR�\�KDFH�FUHDWLYDPHQWH��(Q�ODV�FLHQFLDV�KXPDQDV�OD�
WHRUtD�VyOR�WLHQH�TXH�H[SOLFLWDU��HV�GHFLU��WUDVODGDU�DO�SODQR�GH�OD�UHIOH[LYLGDG�OR�LQWXLWL�
YDPHQWH�VDELGR��'H�DTXt�TXH�OR�XQLYHUVDO�VH�FRQR]FD�LQWXLWLYDPHQWH��SRU�XQD�H[SHULHQ�
FLD�LQWHULRU��&RVHULX���������������

6HJ~Q�HVWR��SODQWHDUHPRV�OD�RQWRORJtD�OLQJ�tVWLFD�\�ORV�PRGRV�GH�SHQVDU�SULPHUR�HQ�HO�
SUREOHPD�TXH� HQ� Vt�PLVPRV� HQFLHUUDQ�� UHILULHQGR� HQ� WRGR�PRPHQWR� QXHVWUR� HVWXGLR� DO�
DFWR�GHO�FRQRFHU��FI����������\��������(Q�GHIHQVD�GH�ODV�WHVLV�DTXt�GHIHQGLGDV�UHIHULUHPRV�
VLHPSUH�HO�VDEHU�RULJLQDULR��/RV�KDEODQWHV��HQ�FXDQWR�KDEODQWHV��GH�DQWHV�GH�SRQHUVH�D�
KDEODU�\�GH�UHIOH[LRQDU�VREUH�HO�OHQJXDMH�\�VREUH�Vt�PLVPRV�WLHQHQ�XQD�FRQFHSFLyQ�GDGD�
²VDEHU�RULJLQDULR²�GH�OR�TXH�HV�HO�VHU�KXPDQR�\�GH�OR�TXH�VRQ�VXV�DFWLYLGDGHV�OLEUHV��
7DQWR�VL�GHFLPRV��SRU�HMHPSOR��TXH�HO�OHQJXDMH�HV�LQQDWR��&KRPVN\���FRPR�VL�GHFLPRV�
TXH�HO� OHQJXDMH�QR�H[LVWH�HQ�Vt�PLVPR��+XPEROGW��&RVHULX���VLQR�TXH�HV�XQD�DFWLYLGDG�
TXH� FRQRFHPRV� \� HMHFXWDPRV� FRPR� FRQRFLPLHQWR� WpFQLFR�� DSUHQGLGR� GH� ORV� GHPiV�
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PLHPEURV�GH�QXHVWUD�FRPXQLGDG�OLQJ�tVWLFD��HVWDPRV�KDFLHQGR�XQD�UHIOH[LyQ�VREUH�DOJR�
TXH�QRVRWURV�PLVPRV�KDFHPRV�SRUTXH�KDEODPRV�\� DOJR�TXH�HVWi�KHFKR�HQ�FXDQWR�TXH�
VDEHPRV�TXH�QR�VRPRV�QRVRWURV�ORV�SULPHURV�TXH�KDEODPRV�QL�TXH�WDPSRFR�HV�OD�SULPH�
UD�YH]�TXH�QRVRWURV�PLVPRV�KHPRV�KDEODGR��6DEHPRV�GH�DQWHPDQR�TXH�HO�OHQJXDMH�VH�KD�
HMHFXWDGR��VH�HMHFXWD�D�GLDULR�\�TXH�VH�HMHFXWDUi�PLHQWUDV�HO�KRPEUH�HVWp�VREUH�OD�ID]�GH�
OD�WLHUUD��$KRUD�ELHQ��QXHVWUD�UHIOH[LyQ�QR�VH�SXHGH�TXHGDU�HQ� OD�LQWXLFLyQ�SULPHUD�TXH�
WHQJDPRV��HO�OHQJXDMH�HV�LQQDWR�R�HO�OHQJXDMH�QR�H[LVWH�HQ�Vt�PLVPR��GHO�HMHPSOR���WHQH�
PRV�TXH�OOHJDU�D�OR�TXH�KD\�PiV�DOOi�GH�OR�TXH�QRVRWURV�PLVPRV�KDFHPRV�R�LQWXLPRV��<�
PiV�DOOi�GH�OR�TXH�QRVRWURV�KDFHPRV�H�LQWXLPRV�QR�HVWi�PiV�TXH�OR�TXH�QRVRWURV�VRPRV��
/D�FRQFHSFLyQ�TXH�QRVRWURV�WHQJDPRV�VREUH�QRVRWURV�PLVPRV�\�VREUH�QXHVWUDV�DFWLYLGD�
GHV�OLEUHV�HV�XQD�UHDOLGDG�SULPHUD�D�WRGR�OR�TXH�QRVRWURV�KDJDPRV�H�LQWX\DPRV��'H�DTXt�
TXH�QXHVWUD�UHIOH[LyQ�WHQJD�TXH�VHU�WUDVFHQGHQWDO��WLHQH�TXH�LU�PiV�DOOi�GH�OR�SUHYLDPHQ�
WH�GDGR�R�LQWXLGR��HV�GHFLU��WLHQH�TXH�EXVFDU�VX�SURSLR�IXQGDPHQWR��

����� /R�KXPDQR�\�ODV�FUHHQFLDV��
(O�SUREOHPD�SDUD�WRGR�LQYHVWLJDGRU�TXH�WUDWH�VREUH�OR�KXPDQR�HVWi�HQ�HYLWDU�WRGD�SRVLEOH�
FUHHQFLD��(V�PX\�IiFLO�FRQIXQGLU�XQD�FUHHQFLD�FRQ�XQD�LQWXLFLyQ��/DV�FUHHQFLDV�VRQ�WR�
GRV� DTXHOORV� FRQRFLPLHQWRV� TXH� VXUJHQ� HQ� QRVRWURV� VLQ� TXH� QRVRWURV� KD\DPRV� KHFKR�
QDGD�SRU�WHQHUORV��/DV�FUHHQFLDV�VXUJHQ�GHO�FRP~Q��GH�OR�TXH�WRGR�HO�PXQGR�GLFH��KDFH�R�
UHSLWH�� VLQ�KDEHUOR�SHQVDGR�SRU�QRVRWURV�PLVPRV��'H�PXFKDV� FUHHQFLDV�QR� OOHJDPRV�D�
GDUQRV�FXHQWD�GH�TXH�ODV�WHQHPRV��SHUR�OOHJDGR�HO�FDVR�KDVWD�ODV�GHIHQGHPRV�DUGRURVD�
PHQWH�FUH\HQGR�TXH�VRQ� OD� UHDOLGDG�PLVPD��/R�FRQWUDULR�D� ODV�FUHHQFLDV�VRQ� ODV� LGHDV��
FRQRFLPLHQWRV�D�ORV�TXH�KHPRV�OOHJDGR�WUDV�OD�UHIOH[LyQ�ODERULRVD�\�ULJXURVD��$�ODV�LGHDV�
QRVRWURV�ODV�VRVWHQHPRV��3RU�HO�FRQWUDULR��ODV�FUHHQFLDV�QRV�VRVWLHQHQ�D�QRVRWURV��2UWHJD�
\�*DVVHW�����D��������(O�KDEODU�OOHYD�FRQVLJR�PXFKDV�FUHHQFLDV�H[SOtFLWDV�R�VREUH� WRGR�
LPSOtFLWDV�� /RV� PRGRV� GH� SHQVDU� \� GH� FRQFHELU� ODV� FRVDV�� HQ� SULQFLSLR�� FRQVWLWX\HQ�
FUHHQFLDV��/D�FLHQFLD�FRQVLVWH�HQ�GHVFXEULU�\�VXSHUDU�ODV�SURSLDV�FUHHQFLDV���

/R� HVHQFLDO� GHO� VHU�KXPDQR�� HV�GHFLU�� VX� HVHQFLD�� VX� VHU�KRPEUH�� HVWi� HQ� WRGR� VHU�KX�
PDQR��'LVWLQWR�VHUi�VX�H[LVWLU�� VX�FRQGLFLyQ�KLVWyULFD��FX\D�UHDOL]DFLyQ�HV� LPSUHYLVLEOH�
SRUTXH�HV�HIHFWR�GH�OD�OLEHUWDG�KXPDQD��(O�KDEODU�QR�HV�XQD�DFWLYLGDG�SHUIHFWD��(O�KDEODU�
HV�HYDOXDGR�SRU�ORV�SURSLRV�KDEODQWHV�HQ�WpUPLQRV�GHO�FRQRFLPLHQWR�GH�ODV�FRVDV�\�ORV�
SULQFLSLRV�JHQHUDOHV�GHO�FRQRFLPLHQWR��VDEHU�HORFXWLYR��HQ�WpUPLQRV�GH�OD�WUDGLFLyQ�HQ�HO�
KDEODU��HO�VDEHU�LGLRPiWLFR��\�HQ�WpUPLQRV�GHO�FRQWH[WR�\�OD�VLWXDFLyQ�\�HO�DVXQWR�WUDWDGR��
HO�VDEHU�H[SUHVLYR��TXH�VL�HV�DGHFXDGR�DO�REMHWR�WUDWDGR�HV�DGHFXDGR��VL�HV�DGHFXDGR�DO�
LQWHUORFXWRU��HV�DSURSLDGR��\�VL�HV�DGHFXDGR�DO�PRPHQWR�HV�RSRUWXQR��&RVHULX��������(O�
KDEODU�WHQLHQGR�HQ�FXHQWD�HVH�DOWR�Q~PHUR�GH�FULWHULRV�TXH�ORV�KDEODQWHV�PLVPRV�PDQH�
MDQ�\�H[LJHQ�GH�ORV�GHPiV�HQ�OD�HMHFXFLyQ�GHO�KDEODU�HV�WDUHD�SRFR�PHQRV�TXH�LPSRVLEOH��
HV�PX\�GLItFLO�TXH�HO�KDEODU�DOFDQFH�OD�SHUIHFFLyQ��(O�KDEODQWH��FRPR�HO�GHSRUWLVWD��VLHP�
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SUH�EXVFD�OD�SHUIHFFLyQ�\�QXQFD�OD�FRQVLJXH�HQ�VX�SOHQLWXG��/D�ILQDOLGDG�GHO�KDEODU�HV�HO�
KDEODU�PLVPR��VLHQGR��SXHV��HQ�Vt�PLVPD�XQD�DFWLYLGDG�LQILQLWD��<�HQ�HVWDV�SUHPLVDV�ED�
VDUHPRV�QXHVWUD�LQYHVWLJDFLyQ�SDUD�VDEHU�OR�TXH�VH�KD�KHFKR�H�LQWHUSUHWDUOR�HQ�WpUPLQRV�
GH�OD�YLGD�KXPDQD��UHFKD]DQGR�WRGD�SRVLEOH�FUHHQFLD�HQ�QRVRWURV��

����� 'LVWLQFLRQHV�QHFHVDULDV�HQ�HVWH�WUDEDMR��HO�SHQVDU�\�HO�SHQ�
VDPLHQWR��KHFKRV�GH�OHQJXD�\�KHFKRV�GH�HYROXFLyQ�

(Q�HO�WUDEDMR�TXH�VLJXH�DFHSWR�XQD�GLVWLQFLyQ�IXQGDPHQWDO��\D�KHFKD�SRU�2UWHJD�\�*DVVHW�
�����D��SDVVLP���8QD�FRVD�HV�HO�PRGR�GH�SHQVDU�R�SHQVDU�\�RWUD�PX\�GLVWLQWD�HV�HO�SHQ�
VDPLHQWR��(O�PRGR�GH�SHQVDU�HV�DFWLYLGDG�PHQWDO�GH�XQ�VXMHWR�OLEUH�H�KLVWyULFR��(O�SHQ�
VDPLHQWR�HV�HO�UHVXOWDGR�GH�HVD�DFWLYLGDG��SHQVDU���TXH�QHFHVDULDPHQWH�WLHQH�TXH�VHU�OL�
EUH�H�KLVWyULFR��(O�SHQVDU�HQ�Vt�PLVPR�SXHGH�VHU�HO�UHVXOWDGR�GH�XQD�FUHHQFLD�R�XQ�FRQ�
MXQWR� GH� FUHHQFLDV� GH� WLSR� KLVWyULFR�� DSUHQGLGDV� GHO� FRP~Q�� VREUH� FyPR� FRQFHELU� ODV�
FRVDV��(O�KDEODQWH�µQDLI¶��TXH�FRQFLEH�OR�UHDO�LQGLYLGXDOPHQWH��SRU�HMHPSOR�HQ�HVSDxRO��
FUHH�TXH�FRQFHELU�OR�UHDO�HV�FRQFHELU�ODV�FRVDV�� OR�UHDO�KHFKR�FRVDV�LQGLYLGXDOHV��\�TXH�
OR�TXH�OODPD�ODV�FRVDV�VRQ�UHDOLGDGHV�TXH�H[LVWHQ�GH�SRU�Vt��(O�SHQVDPLHQWR��SRU�HO�FRQ�
WUDULR��TXH�SXHGH�R�QR�HVWDU�FRPSXHVWR�GH�LGHDV�\�FUHHQFLDV��HV�HO�UHVXOWDGR�GHO�PRGR�GH�
SHQVDU��(O�SHQVDPLHQWR�HV�SURSLR�GH�FDGD�VXMHWR�KDEODQWH��(O�SHQVDPLHQWR��SXHVWR�TXH�
QDFH�\�VH�GHVDUUROOD�HQ�XQ�PRPHQWR�GDGR�GH�OD�KLVWRULD��SXHGH�VHU�DSUHQGLGR�GHO�FRP~Q��
DO�LJXDO�TXH�ODV�FUHHQFLDV��3HUR�ODV�FUHHQFLDV�VyOR�VH�DSUHQGHQ�GHO�FRP~Q��

(O�SHQVDU�VH�PDQLILHVWD�D�Vt�PLVPR�HQ�ORV�SHQVDPLHQWRV�\�HQ�WRGRV�ORV�REMHWRV�KLVWyULFRV�
SURGXFLGRV�\�KHFKRV�SRU�ORV�VXMHWRV�KDEODQWHV��GLFHQWHV�\�FRJQRVFHQWHV��2EMHWRV�KLVWyUL�
FRV�GHO�SHQVDU�VRQ�WRGDV�DTXHOODV�PDQLIHVWDFLRQHV�OLEUHV�GHO�VHU�KXPDQR��'LJDPRV��SRU�
HMHPSOR�� OD� OHQJXD� \� VXV� LQQXPHUDEOHV�PDQLIHVWDFLRQHV�� ODV�SDODEUDV�� ORV� VLJQLILFDGRV��
ODV�IRUPDV�GH�ODV�SDODEUDV��ODV�IRUPDV�FRPR�VH�FRPELQDQ�ODV�SDODEUDV��HWF���HO�DUWH�\�VXV�
PDQLIHVWDFLRQHV��OD�SLQWXUD��OD�HVFXOWXUD��OD�DUTXLWHFWXUD��OD�FHUiPLFD��ORV�XWHQVLOLRV�HP�
SOHDGRV��HWF���OD�OLWHUDWXUD�HQ�VXV�GLVWLQWDV�IRUPDV��OD�SURVD��HO�WHDWUR��OD�SRHVtD��OD�QRYHOD��
HWF���HO�SHQVDPLHQWR�FRP~Q�\�HO�SHQVDPLHQWR�VLVWHPDWL]DGR��ODV�FUHHQFLDV��OD�FLHQFLD��ODV�
GLVWLQWDV�UHDOL]DFLRQHV�GH�OD�FLHQFLD��HWF���ODV�IRUPDV�GH�OD�FRQGXFWD��HWF��

(Q�HVWH�WUDEDMR�GLVWLQJR��WDPELpQ��XQ�KHFKR�GH�OHQJXD��DTXHO�TXH�FRQVWLWX\H�XQ�XVR�GHQ�
WUR�GH�XQ�HVWDGR�GH�XQD�OHQJXD�\�XQ�KHFKR�GH�HYROXFLyQ��XQ�XVR�TXH�LPSRQH�VXV�FRQGL�
FLRQDQWHV� HQ� YDULRV� R�PXFKRV� HVWDGRV� GH� XQD� OHQJXD��&RQ� HO� QRPEUH� GH� IXQFLyQ�� SRU�
~OWLPR��TXLHUR�HQWHQGHU�DTXHOOR�TXH�YD�PiV�DOOi�GH�ODV�IRUPDV�GH�XQD�OHQJXD�\�TXH�GH�
WHUPLQD�ODV�IRUPDV�GH�XQD�OHQJXD��/D�IRUPD�FRPR�XQD�IXQFLyQ�VH�HMHFXWD�HQ�XQD�OHQJXD�
HV�FDUDFWHUtVWLFR�\�SHFXOLDU�GH�HVD�OHQJXD��/DV�IXQFLRQHV�VRQ�SURSLDV�GHO� OHQJXDMH��SRU�
WDQWR��VRQ�XQLYHUVDOHV��DXQTXH�DOJXQDV�GH�HOODV�SXHGHQ�GDUVH�R�QR�HQ�XQD� OHQJXD�GDGD�
�FI��&RVHULX��������8Q�HMHPSOR�GH�HVWR�~OWLPR��ORV�GHWHUPLQDQWHV��TXH�VRQ�HOHPHQWRV�TXH�
HMHFXWDQ�OD�IXQFLyQ�GH�OD�GHWHUPLQDFLyQ��HVWD�HV�XQLYHUVDO��ORV�GHWHUPLQDQWHV��SRU�HO�FRQ�



��

WUDULR��VRQ�KLVWyULFRV�\��SRU�WDQWR��FRQWLQJHQWHV��GiQGRVH�HQ�XQDV�OHQJXDV�\�QR�HQ�RWUDV��
/RV�KHFKRV�GH� HYROXFLyQ� VRQ�HQ� Vt�PLVPRV� IXQFLRQHV�TXH� VH� HMHFXWDQ� HYROXWLYDPHQWH�
GHQWUR�GH�XQ�ODUJR�SHUtRGR�GH�XQD�OHQJXD��

/RV�KHFKRV�GH�HYROXFLyQ�TXH�WUDWDUHPRV�HQ�HVWH�WUDEDMR�FRQVWLWX\HQ�QXGRV�GH�FRQH[LR�
QHV�GH�RWURV�KHFKRV�GH�HYROXFLyQ��$Vt�GLUHPRV�TXH�OD�WHQGHQFLD�DQDOtWLFD��FI����������R�OD�
WHQGHQFLD�D�OD�DEVWUDFFLyQ��FI��������VRQ�KHFKRV�GH�HYROXFLyQ��3HUR�HQ�Vt�PLVPDV�HVWDV�
WHQGHQFLDV�HQJOREDQ�PXFKRV�RWURV�KHFKRV�GH�HYROXFLyQ��

����� 2WUDV�SUHFLVLRQHV�SUHYLDV��
/D�WHRUtD�TXH�DTXt�H[SRQJR��SXHV��JLUD�HQ�WRUQR�D�OR�XQLYHUVDO�KXPDQR�VLQ�PDWLFHV��/R�
KXPDQR�HQ�HO�KRPEUH�GLPDQD�GHO�FRQRFHU�\�HO�DFWR�GHO�FRQRFHU��3RU�HVWH�PRWLYR��H[SOL�
FR�OR�TXH�HV�HO�FRQRFHU�VLJXLHQGR�FRQ�HOOR�D�.DQW��+XPEROGW��2UWHJD�\�*DVVHW�\�&RVHULX�
�FI����������D�������UHSUHVHQWDFLyQ�HQ�HO�DSpQGLFH�,���(Q�HVWH�WUDEDMR�YR\�D�H[SOLFDU�OR�TXH�
VRQ�\�VLJQLILFDQ�ORV�PRGRV�GH�SHQVDU�GH�ORV�KDEODQWHV��H[SOLFDFLyQ�TXH�KDJR�HQ�WpUPLQRV�
GHO�DFWR�GHO�FRQRFHU��'H�HVWD�PDQHUD��HQ�FDGD�XQR�GH�ORV�GLVWLQWRV�PRGRV�GH�SHQVDU�LOXV�
WUR�FRQ�XQ�HMHPSOR�OR�TXH�VLJQLILFD�HO�DFWR�GHO�FRQRFHU�SURSLR�GH�HVH�PRGR�GH�SHQVDU��
$Vt� OR�KH�KHFKR��SRU�HMHPSOR��HQ���������������������'H�OD�PLVPD�PDQHUD� OD�H[SOLFDFLyQ�
TXH�GR\�HQ�ORV�HMHPSORV�OD�KDJR�LJXDOPHQWH�HQ�WpUPLQRV�GHO�DFWR�GHO�FRQRFHU��FI����������
D��������������

(O�WUDEDMR�TXH�VLJXH�VH�KD�KHFKR�VREUH�OD�OHQJXD�HVSDxROD��0XFKDV�GH�ODV�FRVDV�TXH�VH�
GLFHQ�GH�OD�OHQJXD�HVSDxROD�VH�SRGUtDQ�GHFLU�GH�FXDOTXLHU�RWUD�OHQJXD�RFFLGHQWDO��HVSH�
FLDOPHQWH�VL�HVWD�HV�XQD�OHQJXD�URPDQFH��(Q�HVWH�WUDEDMR�KDJR�DEVWUDFFLyQ�GH�HVH�KHFKR��
(Q�WUDEDMRV�DSDUWH�KH�HVWXGLDGR�OD�OODPDGD�SpUGLGD�GH�ODV�LQIOH[LRQHV�HQ�HO�OODPDGR�DQWL�
JXR�LQJOpV�R�DQJOR�VDMyQ��KHFKR�TXH�VH�GLR�HQ�ORV�VLJORV�;,�D�;9�HQ�HO�SHUtRGR�OODPDGR�
GHO�0LGGOH�(QJOLVK��(Q�HVRV�WUDEDMRV�OOHJXp�D�FRQFOXVLRQHV�PX\�VHPHMDQWHV�D�ODV�UHIHUL�
GDV�HQ�HVWH� WUDEDMR��$OOt�KDEODED�GHO�SHQVDU� LQGLYLGXDO�\�HO�SHQVDU�VXEVWDQWH�� OR�PLVPR�
TXH�YDPRV�D�KDFHU�HQ�HVWH�WUDEDMR��0XFKDV�OHQJXDV�KDQ�OOHJDGR�D�FRQFHELU�OR�UHDO�VHJ~Q�
HVRV�PRGRV� KLVWyULFRV� GH� SHQVDU� GH� IRUPD� SURSLD��0L� LQWHQFLyQ�� QR� REVWDQWH�� HQ� HVWH�
WUDEDMR��HV�UHIHULUPH�VyOR�D�OD�OHQJXD�HVSDxROD�SRUTXH�ORV�PHGLRV�SDUD�OOHJDU�D�ORV�PRGRV�
GH�SHQVDU� LQGLYLGXDO�R� VXEVWDQWH� UHIHULGRV� VRQ� WRWDOPHQWH�GLVWLQWRV� \� ORV�PRWLYRV� DOJR�
GLVWLQWRV��$GHPiV��HO�KHFKR�GH�HYROXFLyQ�TXH�GLR�OXJDU�DO�SHQVDU�LQGLYLGXDO�HQ�HO�LQJOpV�
VH�GLR�HQ�ORV�VLJORV�;,�;9��FXDQGR�\D�HO�HVSDxRO�KDEtD�DSDUHFLGR�FRPR�OHQJXD�DXWyQRPD�
�0tR�&LG��%HUFHR��VLJORV�;,�\�;,,���FRQ�OR�TXH�HO�SHQVDU�LQGLYLGXDO�HVWDED�\D�FDVL�WRWDO�
PHQWH�LPSODQWDGR�²HQ�HO�3RHPD�GH�0tR�&LG�WRGDYtD�DSDUHFHQ�FRQ�KDUWD�IUHFXHQFLD�ODV�
FDWHJRUtDV�DEVROXWDV�GHO�ODWtQ��&DGD�OHQJXD�HV�XQ�REMHWR�KLVWyULFR�GLIHUHQWH�\�QR�VH�SXHGH�
KDEODU�GH�ODV�OHQJXDV�GH�IRUPD�JHQHUDO��(VWR�QR�HV�yELFH�SDUD�TXH�YHDPRV�OD�FRQH[LyQ�
TXH�VH�GDQ�HQWUH�ODV� OHQJXDV�HXURSHDV�� OLJDGDV�HQWUH�Vt�FXOWXUDOPHQWH��$O�ILQ�\�DO�FDER��



���

ORV� DJHQWHV� GH� GLIXVLyQ� GH� ODV� LGHDV� HQ�(XURSD� GHVGH�TXH� pVWD� WXYR� FRQFLHQFLD� GH� VHU�
�$OFXLQR��&DUORPDJQR��VLJOR�,;��IXHURQ�ORV�PLVPRV��

(O� WUDEDMR� TXH� VLJXH� TXLHUH� VHU� XQD� LQYHVWLJDFLyQ� VREUH� ORV�PRGRV� GH� SHQVDU�TXH� VRQ�
SURSLRV�GH�OD�OHQJXD�HVSDxROD�\�TXH�KDQ�IRUPDGR�HO�VHU�GH�OD�OHQJXD�HVSDxROD��FX\D�Pi�
[LPD�H[SUHVLyQ�OR�FRQVWLWX\H�OD�OODPDGD�RQWRORJtD�OLQJ�tVWLFD�GHO�HVSDxRO��(Q�OD�KLVWRULD�
GHO�SHQVDPLHQWR�KD�KDELGR�GLVWLQWRV�LQWHQWRV�GH�KDFHU�XQD�RQWRORJtD�GHO�VHU��/D�TXH�\R�
PH� SURSRQJR� DKRUD� HV� XQD� RQWRORJtD� OLQJ�tVWLFD�� DTXHOOD� TXH� GHVFULED� ODV� FRVDV� WDO� \�
FRPR�VH�UHIOHMDQ�HQ�OD�OHQJXD�HVSDxROD��FI���������

/D�RQWRORJtD�GHO�VHU�DEVROXWR�GH�$ULVWyWHOHV�IXH�PDOHQWHQGLGD�FDVL�GHVGH�HO�SULQFLSLR��(O�
PRWLYR� IXH� YDULR�� HQ� SULPHU� OXJDU�� HO�PRGR�GH� SHQVDU� DEVROXWR� GHO� VHU� TXH� WHQtDQ� ORV�
JULHJRV��(VWH�PRGR�GH�SHQVDU�QR�VH�WXYR�HQ�FXHQWD�FXDQGR�ORV�FRPHQWDULVWDV��3RU¿ULR��V��
,,,�� \� %RHFLR�� VLJOR� 9�9,�� GHVHPSROYDURQ� ODV� REUDV� GH� $ULVWyWHOHV�� HQ� VHJXQGR� OXJDU��
SRUTXH� ORV� FRPHQWDULVWDV� \D� QR� HQWHQGtDQ� OD� OHQJXD� GH�$ULVWyWHOHV� HQ� VX� SOHQLWXG�� HQ�
WHUFHU�OXJDU��SRUTXH�ORV�FRPHQWDULVWDV�QR�WXYLHURQ�HQ�FXHQWD�OD�IRUPD�FRPR�$ULVWyWHOHV�
WUDWDED�HO�VHU�\�FRPR�VH�PDQLIHVWDED��$ULVWyWHOHV�H[SOLFD�VXV�FDWHJRUtDV�HQ�HQXQFLDGRV�
TXH�LQGLFDQ�GLVWLQWRV�PRGRV�GH�GHFLU��³WRGR�FXDQWR�VH�GLFH�GH´��³VH�SUHGLFDQ�GH´��\�GLV�
WLQWRV�PRGRV�GH�DSDUHFHU��³VH�HQFXHQWUDQ�HQ´���(O�PLVPR�$ULVWyWHOHV�GLFH�TXH�ODV�FDWH�
JRUtDV�VH�GLFHQ�GH�PDQHUD�GLYHUVD� �ʌȠȜĮȤ૵Ȣ�ȜİȖȩȝİȞĮ GLFKDV�GH�PXFKDV�PDQHUDV���\��
HQ�FXDUWR�OXJDU��SRUTXH�QR�WXYLHURQ�HQ�FXHQWD�OD�GLVWLQFLyQ�TXH�KDFH�$ULVWyWHOHV�HQWUH�OD�
SULPHUD�GH�ODV�FDWHJRUtDV��OD�VXEVWDQFLD��\�ODV�GHPiV�FDWHJRUtDV��'LFKR�GH�RWUD�PDQHUD��
QR�WXYLHURQ�HQ�FXHQWD�HO�VHU�FRPR�WDO��HO�VHU�TXH�H[LVWH�SRU�Vt��țĮĲૃ�ĮȣĲȩ��\�HO�VHU�TXH�
H[LVWH�SRU�DFFLGHQWH��țĮĲȐ�ıȣȝȕȘȕİțȩȢ���(O�VHU�SRU�DFFLGHQWH�QR�HV�PiV�TXH�XQD�FUHD�
FLyQ�PHQWDO�EDVDGD�HQ�XQD�FRQFHSFLyQ�GH�OR�TXH�HV�GH�IRUPD�VXEVWDQWLYD��3RU�WDQWR��HO�
VHU�SRU�DFFLGHQWH�QR�HV�HQ�Vt�PLVPR��VLQR�TXH�HV�HQ�RWUR��<�HO�VHU�SRU�DFFLGHQWH�DO�QR�VHU�
PiV�TXH�HQ�RWUR�VH�VLJQLILFDED� OLQJ�tVWLFDPHQWH�HQ�XQD� OHQJXD�FRPR�HO�JULHJR�� OHQJXD�
LQGRHXURSHD�� GH� IRUPD� SURSLD�� HV� GHFLU�� PHUDPHQWH� OLQJ�tVWLFD�� 1DGLH� KDEtD� UHSDUDGR�
KDVWD�HO�VLJOR�;;�HQ�VHSDUDU�OR�RQWROyJLFR�GH�OR�OLQJ�tVWLFR��<�HVWR�HV�GH�UHVDOWDU��TXLHQ�
KL]R�WDO�VHSDUDFLyQ�IXH�XQ�OLQJ�LVWD��%HQYHQLVWH��QR�XQ�ILOyVRIR��

/D�RQWRORJtD�TXH�DKRUD�SUHWHQGR�KDFHU�TXLHUH�DWULEXLU�D�OD�OHQJXD�HVSDxROD�OR�TXH�HV�GH�
OD�OHQJXD�HVSDxROD�FDUDFWHUL]DQGR�OR�TXH�KR\�HQWHQGHPRV�SRU�FRVDV�VHJ~Q�DSDUHFHQ�HQ�
OD� OHQJXD�HVSDxROD�� WUDWDQGR�GH�GHVFXEULU��HQ�HOOD�� ORV�PRGRV�GH�SHQVDU�TXH�KDQ�SURSL�
FLDGR�OD�IRUPDFLyQ�GHO�TXH�SRGHPRV�GHFLU�HO�SHQVDU�HVSDxRO��

����� 7HVLV�TXH�GHILHQGR�HQ�HVWH�WUDEDMR�
(Q�HVWH�WUDEDMR�GHILHQGR�ODV�VLJXLHQWHV�WHVLV��

��� (O�PRGR�GH� SHQVDU� HV� DQWHULRU� DO� SHQVDPLHQWR� \� D� OD�PDQLIHVWDFLyQ� GHO� SHQVD�
PLHQWR�HQ�HO�KDEODU��



���

��� (O�PRGR�GH�SHQVDU�VH�HMHFXWD�D�GLDULR�HQ�HO�DFWR�OLQJ�tVWLFR�R�DFWR�GH�KDEODU��GH�
FLU�\�FRQRFHU��6H�DSUHQGH��SXHV��HQ�FDGD�DFWR�OLQJ�tVWLFR��D�OD�YH]�TXH�VH�DSUHQGH�
HO�OHQJXDMH�\�OD�OHQJXD��

��� /RV�PRGRV�GH�SHQVDU��XQD�YH]�TXH�VH�KDQ�IRUPDGR�HQ�OD�KLVWRULD��QR�GHVDSDUH�
FHQ��VLQR�TXH�VH�WUDEDQ�ORV�XQRV�HQ�ORV�RWURV�\�QDFHQ�ORV�XQRV�GHVGH�ORV�RWURV��

��� 8QD� OHQJXD�QR� HV�PiV� TXH�XQD� DPDOJDPD�GH�PRGRV� GH�SHQVDU�� OD� FXDO� KD� LGR�
FUHDQGR��HQ�FDGD�PRPHQWR��ORV�LQVWUXPHQWRV�GHO�GHFLU�SURSLRV�\�QHFHVDULRV�SDUD�
FDGD�SHQVDU�KLVWyULFR��

��� 8QD� RQWRORJtD� OLQJ�tVWLFD� FRQVWLWX\H� OD� PDQLIHVWDFLyQ�PiV� JHQXLQD� GHO� SHQVDU�
SURSLR�GH�XQD�OHQJXD��D�OD�YH]�TXH�UHYHOD�ORV�PRGRV�GH�SHQVDU�TXH�OD�KDQ�FRQVWL�
WXLGR��

(VWH�WUDEDMR�WHUPLQD�FRQ�WUHV�DSpQGLFHV��(O�DSpQGLFH�,,,��VH�SXHGH�FRQVLGHUDU�FRPR�FRQ�
WLQXDFLyQ�GHO�WUDEDMR�DTXt�UHDOL]DGR��6H�WUDWD�GH�XQ�DUWtFXOR��HVFULWR�DSDUWH�GH�HVWH�WUDEDMR�
\�D~Q�QR�SXEOLFDGR��TXH�KDFH�XQD�LQFXUVLyQ�HQ�OR�TXH�SRGHPRV�OODPDU�HO�SHQVDU�GHO�HV�
SDxRO�DQGLQR��XQD�DGDSWDFLyQ�GHO�HVSDxRO�D�XQD�FRPXQLGDG�OLQJ�tVWLFD�FRQ�XQ�PRGR�GH�
SHQVDU�GLVWLQWR�GHO�GH�OD�OHQJXD�HVSDxROD��
� �



���

��� 0RGRV�GH�SHQVDU��PRGRV�GH�VHU�GH�ODV�FRVDV��RQWRORJtD�OLQ�
J�tVWLFD��

�

+HPRV�GLFKR�DQWHULRUPHQWH�TXH� HO� SUREOHPD�TXH�YDPRV�D� WUDWDU� HV�XQ�SUREOHPD�UDGL�
FDOPHQWH�KXPDQR��/R�KXPDQR� VH�PDQLILHVWD� \� VH�GD� HQ� HO� OHQJXDMH�\�SRU� HO� OHQJXDMH��
3HUR�HO�OHQJXDMH�QR�HV�XQD�UHDOLGDG�REMHWLYD��1R�WLHQH�H[LVWHQFLD�FRQFUHWD��6H�GD�HQ�ODV�
OHQJXDV�\�VH�HMHFXWD�HQ�HO�DFWR�OLQJ�tVWLFR��$KRUD�ELHQ��HO�DFWR�OLQJ�tVWLFR��FRPR�DFWR�GH�
FUHDFLyQ�GH�OR�KXPDQR��GHVFDQVD�HQ�HO�DFWR�GHO�FRQRFHU��&RPR�FRQGLFLyQ�SUHYLD�DO�SUR�
EOHPD�SODQWHDGR��WHQHPRV�TXH�DQDOL]DU�HO�FRQRFHU�\�HO�DFWR�GHO�FRQRFHU�R�DFWR�OLQJ�tVWL�
FR��

����� (O�FRQRFHU�
(O�FRQRFHU��XQD�DFWLYLGDG�TXH�VH�HMHFXWD�HQ�SULQFLSLR�HVSRQWiQHDPHQWH��HV�OD�VtQWHVLV�GH�
OD�VHQVLELOLGDG�\�HO�HQWHQGLPLHQWR�KXPDQRV�� WDPELpQ�OODPDGRV�SRU�.DQW� ������������OD�
VtQWHVLV�GH� OD�UHFHSWLYLGDG�\� OD�HVSRQWDQHLGDG�KXPDQDV��7DQWR� OD�VHQVLELOLGDG�FRPR�HO�
HQWHQGLPLHQWR�VRQ�HO�UHVXOWDGR�GH�OD�LPDJLQDFLyQ��XQD�IXQFLyQ�GH�OD�PHQWH�KXPDQD�FLH�
JD��SHUR�TXH�VLQ�HPEDUJR�HV�LQGLVSHQVDEOH��/D�LPDJLQDFLyQ�GHVHPSHxD�GHVGH�HO�SULQFL�
SLR�XQD�IXQFLyQ�GHFLVLYD�HQ�OD�VtQWHVLV��6LQ�HPEDUJR��DXQ�VLHQGR�OD�LPDJLQDFLyQ�OR�TXH�
SURGXFH� OD� VtQWHVLV��QR� UHSUHVHQWD�HQ�Vt�PLVPD�XQD� WHUFHUD� IDFXOWDG�TXH�VH�DxDGD�D� ODV�
RWUDV�GRV��VLQR�TXH�PiV�ELHQ�HV��HQ� WDQWR�TXH�IXHU]D�FUHDGRUD�� OD� UDt]�FRP~Q�TXH�VLP�
SOHPHQWH�VH�HVFLQGH�SDUD�RSHUDU��GDQGR�OXJDU�D�OD�UHFHSWLYLGDG�\�D�OD�HVSRQWDQHLGDG��(Q�
OD�PHGLGD�HQ�TXH� WDQWR� OD� VHQVLELOLGDG� \� OD� HVSRQWDQHLGDG�GHULYDQ�GH�XQD�PLVPD� UDt]��
HVWDV�GRV�IDFXOWDGHV�QR�VRQ�WDOHV�HQ�DEVROXWR��OD�UHFHSWLYLGDG�HV�WDPELpQ�HVSRQWiQHD��DO�
LJXDO�TXH� OD�HVSRQWDQHLGDG�TXH�HV� WDPELpQ�UHFHSWLYD��(Q� OD�VtQWHVLV�GH�OD� LPDJLQDFLyQ��
ODV�GRV�IXQFLRQHV�VH�UHXQLILFDQ�FDGD�YH]��.DQW��+XPEROGW���

/D�LPDJLQDFLyQ�RSHUD�SULPHUR�HQ�HO�DUWH�\�GHVSXpV�HQ�HO� OHQJXDMH��HV�GHFLU��GHQWUR�GHO�
DFWR� GH� FUHDFLyQ�� GHQWUR� HO� DFWR� OLQJ�tVWLFR� FRPR� DFWR� GHO� FRQRFHU�� OD� LPDJLQDFLyQ� HQ�
SULPHU�OXJDU� WUDQVIRUPD� OR�UHDO�HQ�LPDJHQ��DtVWKHVLV��Į੃ıșȘıȚȢ��$ULVWyWHOHV��R� LQWXLFLyQ�
VHQVLEOH��2UWHJD�\�*DVVHW�����D��R�LQWXLFLyQ�LQpGLWD��&RVHULX��\�HQ�VHJXQGR�OXJDU�WUDV�
IRUPD�OD� LPDJHQ�HQ�SDODEUD��8QD�YH]�TXH�HO�VXMHWR�KD�VHSDUDGR�GH�Vt�HO�REMHWR�\�OR�KD�
UHFRQRFLGR�FRPR�GLVWLQWR�GH�Vt�PLVPR��HO�VXMHWR�YXHOYH�D�XQLUVH�D�pO��DFRJLHQGR�DO�REMHWR�
HQ�Vt�\�WUDQVILULpQGROH�VX�QDWXUDOH]D�PHMRU�\�PiV�tQWLPD��(VWR�HV�SRVLEOH�SRUTXH�HO�REMH�
WR�GHO�FRQRFHU��REMHWR�PHQWDO��HV�HODERUDGR�FRQ�OLEHUWDG�\�DXWRQRPtD�SRU�HO�VXMHWR�FRJ�
QRVFHQWH��(O�REMHWR�FUHDGR�QR�HV�UHSURGXFLGR�HQ�OD�WRWDOLGDG�GH�VX�UHDOLGDG��VLQR�TXH�HV�
FUHDGR�UHSUHVHQWDQGR�OR�UHDO�VyOR�HQ�XQRV�DVSHFWRV��ORV�TXH�HO�VXMHWR�VHOHFFLRQD�\�XQLILFD�
HQ� OD� LPDJHQ�� 'H� HVWD� PDQHUD�� OD� LPDJHQ� DSDUHFH� FRPR� FUHDFLyQ� HQ� OD� TXH� HO� VXMHWR�
FUHDGRU�VH�UHFRQRFH�D�Vt�PLVPR�\�FRQ�OD�FXDO�SXHGH�SHUIHFWDPHQWH�VLPSDWL]DU��6LQ�HP�



���

EDUJR��OD�LPDJLQDFLyQ�QR�DOFDQ]D�VX�PHWD�~OWLPD�HQ�HVWH�DXWR�UHFRQRFLPLHQWR�SRU�SDUWH�
GHO�VXMHWR��/D�VtQWHVLV�VyOR�VH�FXPSOH�FRQ�RWUR�VXMHWR��DO�FXDO�OD�LPDJHQ�YD�GLULJLGD��/D�
VtQWHVLV�VyOR�SXHGH�FRQVLGHUDUVH�UHDOL]DGD�FXDQGR�HO�RWUR��HO�7~��HO�R\HQWH��FRPR�VL�IXHUD�
D�VX�YH]�XQ�DUWLVWD��UHSURGXFH�HQ�Vt�HVSRQWiQHDPHQWH�OD�LPDJHQ��+XPEROGW���

'H�HVWD�PDQHUD��SXHV��HO�OHQJXDMH��VX�UHDOL]DFLyQ�ODV�OHQJXDV�\�VX�HMHFXFLyQ�HO�DFWR�OLQ�
J�tVWLFR��QR�WLHQHQ�UHDOLGDG�HQ�Vt�PLVPRV�VLQR�HQ�HO�VXMHWR��WRGD�OD�UHDOLGDG�GHO�OHQJXDMH�
UHYLHUWH�D�OD�UHDOLGDG�KXPDQD��(O�OHQJXDMH��ODV�OHQJXDV�\�HO�DFWR�OLQJ�tVWLFR�QR�VRQ�PiV�
TXH� OD�PDQLIHVWDFLyQ�GHO� VHU�TXH�KDEOD�SRUTXH� WLHQH�DOJR�TXH�GHFLU� �2UWHJD� \�*DVVHW���
TXH�GLFH�SRUTXH�VH�GHILQH�D�Vt�PLVPR�DQWH�OR�TXH�pO�PLVPR��FRPR�LQGLYLGXR��KD�FUHDGR�
HQ�VX�SURSLD�FRQFLHQFLD��\�TXH�FRQRFH�SRUTXH�pO�HVWUXFWXUD�OR�TXH�OH�YLHQH�D�WUDYpV�GH�ORV�
VHQWLGRV� �VHQVLELOLGDG�� �0DUWtQH]�GHO�&DVWLOOR� ������� VHJ~Q� VX� HQWHQGLPLHQWR� �HVSRQWD�
QHLGDG���JXLDGR�HQ�WRGR�PRPHQWR�SRU�VX�LPDJLQDFLyQ��³OD�ORFD�GH�OD�FDVD´��6DQWD�7HUHVD�
GH�-HV~V��2UWHJD�\�*DVVHW���

(O�VHU�KXPDQR��SXHV��HV�OLEUH�HQ�VX�FRQRFHU�\�HQ�FRQVHFXHQFLD�VX�GHFLU�\�VX�KDEODU��3HUR�
FRPR�KHPRV��YLVWR�HQ�HO�SURSLR�DFWR�GHO�FRQRFHU�� OD� VtQWHVLV�GHO�FRQRFLPLHQWR�VyOR� VH�
SURGXFH�FXDQGR�HO�VXMHWR�VH�VHSDUD�D�Vt�PLVPR�GH�OR�FRQRFLGR�\��DFRJLpQGROR�GH�QXHYR��
FRPR�HO�DUWLVWD��VH�UHFRQRFH�D�Vt�PLVPR�HQ�OR�FUHDGR��\�FXDQGR�OR�FUHDGR�HQ�OD�FRQFLHQ�
FLD�GHO� SURSLR� VXMHWR�� HV� RIUHFLGR� D� RWUR� VXMHWR�� TXLHQ� GHYXHOYH� OD�SDODEUD� DO� KDEODQWH�
LQLFLDO��KDFLHQGR�TXH�UHYHUEHUH�HQ� OD�FRQFLHQFLD�GHO�VXMHWR� LQLFLDO� �+XPEROGW���(O�DFWR�
OLQJ�tVWLFR��SXHV��HV�OD�VtQWHVLV�VLJQLILFDWLYD�TXH�VH�GD�HQWUH�HO�<R�\�HO�7~��HQ�HO�GLiORJRV��
(O�OHQJXDMH�VyOR�VH�GD�FXDQGR�OD�SDODEUD�YD�GLULJLGD�DO�7~�\�HV�GHYXHOWD�DO�<R��FI��DSpQ�
GLFH�,,���

����� (O�DFWR�GHO�FRQRFHU�R�DFWR�OLQJ�tVWLFR�
(Q�HO�DFWR�OLQJ�tVWLFR��DFWR�GH�KDEODU��GHFLU�\�FRQRFHU��DFWR�IXQGDPHQWDO�GHO�FRQRFHU��HO�
VXMHWR�SDUWH�GH�XQD�LQWXLFLyQ�VHQVLEOH��DtVWKHVLV��$ULVWyWHOHV���\D�VHD�XQD�LQWXLFLyQ�SXUD�
� FUHDFLyQ��R�XQD�LQWXLFLyQ�FDXVDGD�SRU�ORV�VHQWLGRV��/D�DtVWKHVLV�HV�XQD�RSHUDFLyQ�LQWH�
OHFWLYD��IUXWR�GH�OD�LPDJLQDFLyQ��TXH�R�ELHQ�VH�WLHQH�R�QR�VH�WLHQH��0XFKDV�YHFHV�FXDQGR�
QR�HQWHQGHPRV�DOJR��R�WHQHPRV�XQ�SUREOHPD�SRUTXH�QR�VDEHPRV�VX�VROXFLyQ��GHFLPRV�
TXH� ³SHQVDPRV´�� HV� GHFLU�� QRV� GHWHQHPRV� D� UHIOH[LRQDU� KDFLHQGR� WRGR� OR� SRVLEOH� SRU�
EXVFDU� XQD� DtVWKHVLV� TXH� QRV� Gp� OD� VROXFLyQ� DO� SUREOHPD��$� YHFHV� FXDQGR� OOHJDPRV� D�
WHQHU� HVD� LQWXLFLyQ� EXVFDGD� \� SRU� ILQ� KDOODGD�� OOHJDPRV� D� GHFLU�� £FRQ� OR� IiFLO� TXH� HV��
£FyPR�QR�PH�GL�\R�FXHQWD�DQWHV��(Q�HIHFWR�OD�LQWXLFLyQ�HV�GH�FDUiFWHU�VHQVLEOH�\�OR�~QLFR�
TXH�SRGHPRV�KDFHU�SDUD�WHQHUOD�HV�UHIOH[LRQDU��HVSHUDQGR�WHQHUOD��&RQVLVWH�HQ�XQ�WHQHU�
SUHVHQWH�PHQWDOPHQWH�XQ�REMHWR�HQ�WRGD�VX�UHDOLGDG��6X�FRPSUHQVLyQ�HV�LQVWDQWiQHD�\�HQ�
HOOD�QR�FDEH�GXGD�QL�LQFRPSUHQVLyQ��(V�FRPR�XQ�IRJRQD]R�TXH�QRV�LOXPLQD�\�QRV�GD�GH�
JROSH�\�SRUUD]R�OD�FRPSUHQVLyQ�WRWDO�GHO�REMHWR�KDELGR�PHQWDOPHQWH��FRVD�TXH�XQDV�YH�
FHV�VH�GD�\�RWUDV�QR�VH�GD��R�VH�GD�GH�PDQHUD�HTXLYRFDGD��(Q�HVWR��VH�TXLHUD�R�QR��KD\�XQ�



���

FRPSRQHQWH�PLVWHULRVR�HQ�OD�PHQWH�KXPDQD�� OD� IDFXOWDG�FLHJD�GH�TXH�KDEOD�.DQW��JUD�
FLDV�D�OD�FXDO�OD�PHQWH�IXQFLRQD��(Q�FXDOTXLHU�FDVR��OD�LQWXLFLyQ�SXUD�R�OD�LQWXLFLyQ�GDGD�
D�WUDYpV�GH�ORV�VHQWLGRV��HV�VLHPSUH�GH�FDUiFWHU�VHQVLEOH��DtVWKHVLV�� LQWXLFLyQ�TXH�SRGH�
PRV�GHVDUUROODU�R�HMHFXWDU�PHQWDOPHQWH�R�� LQFOXVR��VHQVLEOHPHQWH��3RU�HMHPSOR��XQ�GH�
SRUWLVWD��XQ�WHQLVWD��XQ�SLDQLVWD��HMHFXWD�VX�LQWXLFLyQ�FRQ�WRGR�VX�VHU�MXJDQGR��WRFDQGR�HO�
SLDQR��OOHJDQGR�D�UHDOL]DU�DFFLRQHV�WDQ�SUHFLVDV�TXH�D�YHFHV�SXHGHQ�SDUHFHU�LPSRVLEOHV�D�
TXLHQ�OR�REVHUYD��$�HVWH�GHVDUUROOR�GH�OD�LQWXLFLyQ�OODPR�HMHFXFLyQ�VHQVLEOH�GH�OD�LQWXL�
FLyQ��8Q� KDEODQWH� HMHFXWD� VXV� LQWXLFLRQHV� EXVFDQGR� SDODEUDV� \� FUHDQGR� XQD� H[SUHVLyQ�
QXHYD��<�XQ�FLHQWtILFR�HMHFXWD�VX�LQWXLFLyQ�IRUPXODQGR�XQ�MXLFLR�VLQWpWLFR�D�SULRUL��FI����
�������$Vt��FXDQGR�$UTXtPHGHV�GH�6LUDFXVD��FD����������D��&����EDxiQGRVH�HQ�XQ� WRQHO��
REVHUYy�TXH�HO�DJXD�VXEtD�GH�QLYHO�D�OD�YH]�TXH�UHFLEtD�pO��HQ�VX�FXHUSR��XQD�IXHU]D�DV�
FHQGHQWH��VHJ~Q�VH�LQWURGXFtD�HQ�HO�WRQHO��IRUPXOy�LQWXLWLYDPHQWH�OR�TXH�GHVSXpV�VH�OOD�
PDUtD�XQ�MXLFLR�VLQWpWLFR�D�SULRUL��WRGR�FXHUSR�VXPHUJLGR�HQ�XQ�OtTXLGR�UHFLEH�XQD�IXHU�
]D�DVFHQGHQWH�LJXDO�DO�SHVR�GHO�OtTXLGR�TXH�GHVDORMD��%DViQGRVH��SXHV��HQ�XQ�VROR�FXHU�
SR�� VX�SURSLR� FXHUSR��SRU� DQDORJtD�� DWULEX\y�D� WRGRV� ORV� FXHUSRV�SRVLEOHV�R� UHDOHV� HVD�
IXHU]D�DVFHQGHQWH�VLHPSUH�TXH�VH�LQWURGXMHUDQ�HQ�XQ�PHGLR�OtTXLGR��(V�GHFLU��TXH�IUXWR�
GH�VX�LQWXLFLyQ��WRPy�D�VX�FXHUSR�FRPR�OD�LPDJHQ�PHQWDO��D�SULRUL��GH�WRGRV�ORV�FXHUSRV�
FXDQGR�HVWRV�VH�LQWURGXMHUDQ�HQ�XQ�PHGLR�OtTXLGR��

/D�DtVWKHVLV��GH�FDUiFWHU�VHQVLEOH�\�FRQFUHWR��FRQVWLWX\H�HO�LPSXOVR�\�HO�PRWRU�GHO�FRQR�
FLPLHQWR�� VREUHYHQLGR�FRPR� VtQWHVLV�GH� OD� UHFHSWLYLGDG�\� HO� HQWHQGLPLHQWR�� LPSXOVDGR�
SRU�OD�LPDJLQDFLyQ��$�SDUWLU�GH�OD�DtVWKHVLV��HO�VXMHWR�LQLFLD�XQD�VHULH�GH�RSHUDFLRQHV�LQ�
WHOHFWLYDV� TXH� VRQ�� � OD� VHOHFFLyQ� �HO� VXMHWR� VHOHFFLRQD� OD� DtVWKHVLV� R� DOJR� GH� VX� SURSLD�
DtVWKHVLV���OD�GHOLPLWDFLyQ��HO�VXMHWR�GHOLPLWD�HQ�DOJ~Q�VHQWLGR�OR�VHOHFFLRQDGR���OD�DWUL�
EXFLyQ� GH� XQD� FODVH� R� HVHQFLD� �HO� VXMHWR� DWULEX\H� D� OR� VHOHFFLRQDGR� XQ�PRGR� GH� VHU��
LPDJHQ�PHQWDO��� OD� UHODFLyQ� �HO� VXMHWR� FRQWUDVWD� HO� FRQVWUXFWR� KDVWD� DKRUD� FUHDGR� FRQ�
FRQFHSWRV�R�SDODEUDV�\D�FUHDGRV�HQ�VX�SURSLR�FRQRFLPLHQWR�LQGLYLGXDO�R�H[LVWHQWHV�HQ�OD�
WUDGLFLyQ�OLQJ�tVWLFD�HQ�OD�TXH�pO�VH�GHVHQYXHOYH���/OHJDGRV�D�OD�UHODFLyQ��HO�VXMHWR�VXVFL�
WD�HQ�VX�PHQWH��JUDFLDV�D�ODV�RSHUDFLRQHV�PHQFLRQDGDV��OR�TXH�SRGHPRV�OODPDU��IRUPDV�
GH�SHQVDPLHQWR��\�SRU�~OWLPR�OD�QRPLQDFLyQ� �HO�VXMHWR�OH�GD�XQ�QRPEUH�D�OR�TXH�KDVWD�
DKRUD�KHPRV�OODPDGR�IRUPDV�GH�SHQVDPLHQWR���FUHDQGR�DVt�XQ�FRQVWUXFWR�PHQWDO�GLVWLQWR�
GH�ODV�IRUPDV�GH�SHQVDPLHQWR�DO�TXH�SRGHPRV� OODPDU�ODV�FDWHJRUtDV�YLUWXDOHV�\�SRWHQ�
FLDOHV��(O�FRQVWUXFWR�PHQWDO�FUHDGR�KDVWD�HVWH�PRPHQWR�HV�FDWHJRUtD�TXH�YDOH�SDUD�WRGR��
HV�GHFLU��DOJR�TXH�HV�YLUWXDO�\�SRWHQFLDO��&RPR�WDO��OR�FUHDGR�KDVWD�DKRUD�WRGDYtD�QR�HV�
FRQFHSWR��OH�IDOWD�TXH�RULHQWHPRV�OR�FUHDGR�KDFLD�OR�UHDO��\D�VHD�KDFLD�OR�TXH�QRV�URGHD��
R�KDFLD�OR�TXH�REMHWLYDPRV�FRPR�SXUR�FRQFHSWR�D�WUDYpV�GHO�OHQJXDMH���

+DVWD�OD�QRPLQDFLyQ��HO�DFWR�GHO�FRQRFHU�VH�UHDOL]D�HQ�XQ�SURFHVR�GH�DEVWUDFFLyQ�TXH�YD�
GH�OR�VHQVLEOH�D�OR�PHQWDO��OR�DEVWUDFWR��\�GH�OR�DEVWUDFWR�D�OR�YLUWXDO�\�SRWHQFLDO��(O�FRQV�
WUXFWR�FUHDGR�HV�DEVWUDFWR�HQ�HO�VHQWLGR�GH�TXH�FDGD�YH]��FRPR�FRVD�LQYHQWDGD�\�FUHDGD��
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VH�KD�LGR�DOHMDQGR�PiV�\�PiV�GH�OR�TXH�FRQVWLWX\H�HO�PRWRU�GHO�FRQRFLPLHQWR��OD�DtVWKH�
VLV��OD�FXDO�HV�GH�FDUiFWHU�VHQVLEOH�\�FRQFUHWR��HQ�XQ�SURFHVR�TXH�SRGHPRV�OODPDU�DEV�
WUDFFLyQ�FUHDWLYD�R�DVFHQGHQWH��(VWH�WLSR�GH�DEVWUDFFLyQ�HV�GLVWLQWR�GHO�WLSR�GH�DEVWUDF�
FLyQ�TXH�VH�GD�DO�GHWHUPLQDU� ODV�FDWHJRUtDV�YLUWXDOHV�\�SRWHQFLDOHV��SURFHVR�GH�DEVWUDF�
FLyQ� DO� TXH� SRGHPRV� OODPDU� DEVWUDFFLyQ� GHVFHQGHQWH�� /DV� TXH� KH� OODPDGR� IRUPDV� GH�
SHQVDPLHQWR�FRQVWLWX\HQ�PHUDV�IRUPDV�FUHDGDV�HQ�HO�LQWHULRU�GHO�VXMHWR�FRJQRVFHQWH�TXH��
DO� VHU� SRVWHULRUPHQWH� QRPLQDGDV� VH� FRQYLHUWHQ� HQ� DOJR� YLUWXDO� \� SRWHQFLDO�� OR� FXDO� VH�
SRGUi�DSOLFDU�GH�WRGR�OR�SRVLEOH��ODV�FDWHJRUtDV�YLUWXDOHV�\�SRWHQFLDOHV���(VWDV��HQ�SULQ�
FLSLR��VRQ�PHQWDOHV��QR�UHDOHV��1R�H[LVWHQ�HQ�Vt�PLVPDV��SHUR�HVWiQ�DKt�FRPR�REMHWLYDV��
HQ� QXHVWUD�PHQWH� \� HQ� QXHVWUR� FRQRFHU�� D� QXHVWUD� GLVSRVLFLyQ� SDUD� DSOLFDUODV� D� OR� TXH�
TXHUDPRV��6RQ�SRWHQFLDOLGDG�SXUD���

&XDQGR�GHFLPRV��SRU�HMHPSOR��HO�WLJUH�HV�XQ�DQLPDO��SRU�PX\�JHQpULFR�TXH�VHD�QXHVWUR�
DVHUWR�\D�HVWDPRV�DxDGLHQGR�DOJR��HO�GHWHUPLQDQWH�HO��D�HVD�FDWHJRUtD�YLUWXDO��SRWHQFLDO�\�
REMHWLYD� �WLJUH��� GHWHUPLQiQGROD� \� FRQYLUWLpQGROD� HQ� FDWHJRUtD� UHDO� �HO� WLJUH��� FDWHJRUtD�
TXH�VH�DSOLFD�GH�WRGRV�ORV�VHUHV�TXH�OODPDPRV�³WLJUH´��3DUD�FRQYHUWLU�XQD�FDWHJRUtD�SR�
WHQFLDO�HQ�UHDO�QHFHVLWDPRV�HO�OHQJXDMH�GH�DOJXQD�PDQHUD��HV�GHFLU��QHFHVLWDPRV�OD�RSH�
UDFLyQ� LQWHOHFWLYD�GH� OD�GHWHUPLQDFLyQ�� RSHUDFLyQ�TXH�SRGHPRV�HMHFXWDU� GH�YDULDV� IRU�
PDV��OD�GHWHUPLQDFLyQ�JUDPDWLFDO��OD�GHWHUPLQDFLyQ�D�WUDYpV�GHO�FRQWH[WR�\�OD�GHWHUPLQD�
FLyQ�D�WUDYpV�GH�OD�VLWXDFLyQ��RSHUDFLRQHV�HVWDV�SURSLDV�GHO�OHQJXDMH��

7UDV�OD�QRPLQDFLyQ�HO�SURFHVR�GH�DEVWUDFFLyQ�VH� LQYLHUWH��/D�DEVWUDFFLyQ�GHVGH�OR�DEV�
WUDFWR��YLUWXDO�\�SRWHQFLDO��\�OR�REMHWLYR��OD�QRPLQDFLyQ���VH�KDFH�GHVFHQGHQWH�RULHQWiQ�
GRVH�KDFLD�OR�UHDO��\D�VHD�HVWR�VHQVLEOH�R�QR��/DV�GRV�RSHUDFLRQHV�LQWHOHFWLYDV�TXH�RULHQ�
WDQ�HO�FRQVWUXFWR�FUHDGR�KDVWD�DKRUD��FRQVWUXFWR�DO�TXH�KH�OODPDGR�FDWHJRUtDV�SRWHQFLDOHV�
\� YLUWXDOHV�� TXH� VyOR� H[LVWH� HQ� QXHVWUD�PHQWH�� QR� VLHQGR� SRU� WDQWR� UHDOHV� HQ� DEVROXWR��
KDFLD�OR�UHDO��VRQ�OD�GHWHUPLQDFLyQ�\�OD�H[SUHVLyQ�HQ�SDODEUDV�GH�XQD�OHQJXD��GHQWUR�XQ�
FRQWH[WR�\�HQ�XQD�VLWXDFLyQ�GDGRV��DPEDV�RSHUDFLRQHV�QHWDPHQWH�OLQJ�tVWLFDV��/D�GHWHU�
PLQDFLyQ�FRQVLVWH�HQ�OD�RSHUDFLyQ�GH�RULHQWDU��SRU�SDUWH�GHO�KDEODQWH��HO�FRQVWUXFWR�FRJ�
QRVFLWLYR�KDFLD�OR�UHDO��/D�GHWHUPLQDFLyQ�SXHGH�VHU�PtQLPD��SRU�HMHPSOR��LQGLFDQGR�DOJR�
PHGLDQWH�JHVWRV�\�VLQ�SDODEUDV��R�SXHGH�VHU�FRPSOHMD�XWLOL]DQGR�FXDOTXLHU�HOHPHQWR�GH�
H[SUHVLyQ�TXH�QRV�LGHQWLILTXH�HO�REMHWR�GHO�TXH�TXHUHPRV�GHFLU�R�DO�TXH�TXHUHPRV�GH�
VLJQDU��3DUD�H[SUHVDU� OD�GHWHUPLQDFLyQ�FDGD� OHQJXD� WLHQH�VXV� UHFXUVRV�SURSLRV�� ORV�GH�
WHUPLQDQWHV� �GHPRVWUDWLYRV�� DUWtFXORV�� SRVHVLYRV��� HQ� DOJXQDV� OHQJXDV�� ORV� FDVRV�� HQ�
RWUDV��DOJXQDV�FRPELQDFLRQHV�VLQWiFWLFDV��HQ�PXFKDV�GH�HOODV��HO�RUGHQ�GH�ODV�SDODEUDV�
HQ�OD�RUDFLyQ��HQ�RWUDV��ODV�SUHSRVLFLRQHV�HQ�RWUDV��R�HO�FRQWH[WR�\�OD�VLWXDFLyQ��HQ�WRGDV�
ODV�OHQJXDV���

(O�DFWR�GHO�FRQRFHU�R�DFWR�OLQJ�tVWLFR�WHUPLQD�FRQ�OD�H[SUHVLyQ�VHJ~Q�ODV�SRVLELOLGDGHV�
TXH�VH�RIUHFHQ�DO�KDEODQWH�GHVGH�XQD�OHQJXD�SDUD�TXH�HVWH�HMHFXWH�VX�LQWHQFLyQ�VLJQLILFD�
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WLYD�OLEUHPHQWH�DGRSWDGD��/D�GHWHUPLQDFLyQ��FRPR�YHUHPRV�PiV�DGHODQWH��MXHJD�XQ�SD�
SHO�GHFLVLYR�HQ�HO�DFWR�OLQJ�tVWLFR��\�FRPR�WDO�HQ�HO�FDPELR�OLQJ�tVWLFR�\�HO�GHVDUUROOR�\�
HYROXFLyQ�GH�XQD�OHQJXD���

$Vt��SXHV��XQD�YH]�GHWHUPLQDGR�HO�FRQVWUXFWR�FUHDGR�HQ�HO�DFWR�GHO�FRQRFHU�HVWH�VH�FRQ�
YLHUWH�HQ�DOJR�UHDO��'DGR�HO�FDUiFWHU�GH�OD�GHWHUPLQDFLyQ�HQ�HVSDxRO�OD�OHQJXD�KD�FUHDGR�
OR�TXH�OODPDPRV� ODV�FRVDV��DVXQWRV�SUDJPiWLFRV�REMHWLYRV�GH�FDUiFWHU�LQGLYLGXDO�\�VLQ�
JXODU��FIU��HO�SHQVDU�LQGLYLGXDO���������3RU�HO�FRQWUDULR��GDGR�HO�FDUiFWHU�GH�OD�GHWHUPLQD�
FLyQ�HQ�ODWtQ��HMHFXWDGD�PHUDPHQWH�SRU�ORV�FDVRV��ODV�FDWHJRUtDV�YLUWXDOHV�\�SRWHQFLDOHV�
GHO� FRQRFHU�� DXQTXH� VHDQ� UHDOHV� XQD� YH]� GHWHUPLQDGDV� SRU� HO� FRQWH[WR� \� OD� VLWXDFLyQ��
VLJXHQ� VLHQGR� YLUWXDOHV� \� SRWHQFLDOHV�� OOHJDQGR� D� FRQVWLWXLUVH� HQ� FDWHJRUtDV�DEVROXWDV��
FRPR�YHUHPRV�GHVSXpV��FIU���������/D�~OWLPD�RSHUDFLyQ�GHO�DFWR�OLQJ�tVWLFR�FRQVLGHUDGR�
FRPR�DFWR�GHO�FRQRFHU�HV�OD�H[SUHVLyQ��HV�GHFLU��OD�WUDGXFFLyQ�GHO�FRQVWUXFWR�FUHDGR�HQ�
SDODEUDV�GH�XQD�OHQJXD��

(O�SURFHVR�GHVFULWR��TXH�VH�GD�DO�FRQRFHU��UHSUHVHQWD�XQ�UHFRUULGR�PHQWDO�TXH�UHDOL]DPRV�
XQD�\�PLO�YHFHV�DO�FDER�GHO�GtD��(Q�HVWH�SURFHVR�SRGHPRV�YHU�HO�FDUiFWHU�GH�DTXHOOR�D�OR�
TXH�OODPDPRV�FRVDV��ODV�FXDOHV�QR�VRQ�PiV�TXH�OD�UHSUHVHQWDFLyQ�PHQWDO�GH�DTXHOOR�TXH�
HPSH]DPRV� SHUFLELHQGR� VHQVLEOHPHQWH� R� LQWX\HQGR� FUHDWLYDPHQWH�� /DV� RSHUDFLRQHV�
LQWHOHFWLYDV�TXH�VH�GDQ�GHVGH�OD�DtVWKHVLV��D�VDEHU��OD�VHOHFFLyQ��OD�GHOLPLWDFLyQ��OD�FUHD�
FLyQ�GH�XQD�FODVH�R�HVHQFLD�\�OD�UHODFLyQ��VRQ�RSHUDFLRQHV�SURSLDV�GHO�FRQRFHU��TXH�VH�
SXHGHQ�GDU� \�GH�KHFKR� VH�GDQ� VLQ�SDODEUDV��1R�REVWDQWH�� HO� FRQRFHU�QR� VH�GDUtD� VL� QR�
HVWXYLHUD� GLULJLGR� D� FRQYHUWLU� OR� DSUHKHQGLGR� HQ� SDODEUDV� RULHQWDGDV� D� OR� UHDO�
� OHQJXDMH���(Q�HVWH�VHQWLGR�WRGDV�ODV�RSHUDFLRQHV�FRJQRVFLWLYDV�VRQ�WDPELpQ�OLQJ�tVWL�
FDV��SXHV�FRQVLVWHQ�HQ�OD�FUHDFLyQ�GH�OR�TXH�HQ�HO�HVWXGLR�GHO�OHQJXDMH�VH�OODPD�OD�IRUPD�
FLyQ�GH�OD�GHVLJQDFLyQ��DTXHOOR�GHO�PXQGR�UHDO�TXH�TXHUHPRV�FRQYHUWLU�HQ�DOJR�UHDO��OR�
UHDO��� TXH�KHPRV�YLVWR�TXH�HPSLH]D� FRQ� OD�SHUFHSFLyQ�R� LQWXLFLyQ� HQ� OD� DtVWKHVLV��/DV�
RSHUDFLRQHV� LQWHOHFWLYDV� GH� OD� QRPLQDFLyQ� \� OD� GHWHUPLQDFLyQ� VRQ� IXQGDPHQWDOPHQWH�
RSHUDFLRQHV�OLQJ�tVWLFDV��3HUR�GH�PRGR�VHPHMDQWH��HVWDV�GRV�RSHUDFLRQHV�LQWHOHFWLYDV�QR�
VH�GDUtDQ�VL�QR�IRUPDUDQ�SDUWH�GHO�FRQRFHU��7RGR�HVWR�VH�SXHGH�UHVXPLU�GLFLHQGR�TXH�HO�
KDEODU��OHQJXDMH��FRQVWLWX\H�HO�ILQ�GHO�FRQRFHU��HO�FXDO�SRVLELOLWD�HO�GHFLU��HO�TXH�D�VX�YH]�
GHWHUPLQD�HO�KDEODU��(O�IXQGDPHQWR�GH�WRGR�HOOR�HV�HO�GHFLU��OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�
OR�TXH�DSUHKHQGH�\�WUDWD�GH�FRPSUHQGHU�SDUD�XWLOL]DUOR�HQ�DOJ~Q�VHQWLGR�HQ�VX�OXFKD�FRQ�
WUD�OD�FLUFXQVWDQFLD��

/D�QRPLQDFLyQ�HV�XQ�DFWR�GH�HOHFFLyQ�HQWUH�ODV�SRVLELOLGDGHV�TXH�RIUHFH�OD�OHQJXD�SDUD�
GDU�XQ�QRPEUH�D�ODV�IRUPDV�GH�SHQVDPLHQWR�FUHDGDV�HQ�HO�SURSLR� DFWR�GHO�FRQRFHU��/D�
IRUPDFLyQ�\�HOHFFLyQ�GH�XQD�GHVLJQDFLyQ�QR�HV�XQD�RSHUDFLyQ�PHFiQLFD��VLQR�XQD�RSHUD�
FLyQ� HQWHUDPHQWH� OLEUH�� DO� LJXDO�TXH� WRGDV� ODV�GHPiV��/D� IRUPDFLyQ� \� HOHFFLyQ�GH�XQD�
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GHVLJQDFLyQ�HVWi�GHWHUPLQDGD�SRU�OD�KLVWRULFLGDG�GHO�VXMHWR��HV�GHFLU��HV�HMHFXWDGD�VLHP�
SUH�HQ�XQD�OHQJXD���

(Q�UHVXPHQ��HO�DFWR�GHO�FRQRFHU�R�DFWR�OLQJ�tVWLFR��VL�ELHQ�HPSLH]D�FRPR�DOJR�VHQVLEOH�\�
FRQFUHWR��SDVD�D�VHU�DOJR�DEVWUDFWR��KDFLHQGR�GHO�REMHWR�FRQRFLGR�DOJR�LGpQWLFR�DO�PLV�
PR�� DOJR� YLUWXDO�� SRWHQFLDO� \� REMHWLYR�� \� WHUPLQD� KDELHQGR� VLGR� WUDQVIRUPDGR� HQ� DOJR�
OLQJ�tVWLFR�\�UHDO��FRQVWLWX\HQGR�DVt�OR�TXH�HV�HO�REMHWR�GH�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�
KDEODQWH��

����� (O�YDORU�GH�OD�REMHWLYDFLyQ�\�OD�GHWHUPLQDFLyQ�HQ�HO�DFWR�
GHO�FRQRFHU��/R�UHDO��

/D�GHWHUPLQDFLyQ�HV�XQD�IXQFLyQ�FRJQRVFLWLYD�TXH�VH�GD�HQ�WRGDV�ODV�OHQJXDV��3HUR��FR�
PR�RSHUDFLyQ�KXPDQD�XQLYHUVDO�� VH�GD�VLHPSUH�GH�IRUPD�GLVWLQWD� \��D�YHFHV��GH� IRUPD�
RSXHVWD� YLVWD� GHVGH� XQD� OHQJXD� D� RWUD�� 7RGD� H[SUHVLyQ� OLQJ�tVWLFD� HV� H[SUHVLyQ� GH� XQ�
DFWR�GH�FRQRFHU�\�HO�DFWR�GHO�FRQRFHU�HV�FUHDFLyQ��SXUD�LQYHQFLyQ�TXH�GHVSXpV�VH�KDUi�
DFWR�OLQJ�tVWLFR�RULHQWDGR�D�OR�UHDO��6L�ELHQ�ODV�FRVDV�GLFKDV�VRQ�VLHPSUH�DEVWUDFWDV��IUXWR�
GH�OD�FUHDFLyQ�TXH�VyOR�SXHGH�OOHJDU�D�VHU�UHSUHVHQWDFLyQ�GH�OR�FRQFHELGR��OD�GHWHUPLQD�
FLyQ�KDFH�TXH�ODV�FRVDV�GLFKDV�VHDQ�UHDOHV��HQ�FDGD�OHQJXD�FRQ�VX�PRGR�SHFXOLDU�\�SDUWL�
FXODU�GH�KDFHUODV�UHDOHV��/R�UHDO��SXHV��QDFH�HQ�HO�OHQJXDMH�\�SRU�HO�OHQJXDMH��5HDOLGDG�QR�
HV�PiV�TXH�OD�FRUUHVSRQGHQFLD�HQWUH�OR�PHQWDO��OR�UHSUHVHQWDGR���GLFKR�\�GHVLJQDGR��

(O�FRQRFHU��SULPHU�PRWRU�GHO�GHFLU�\�GHO�KDEODU��VH�GHVDUUROOD�GHQWUR�GHO�KDEODQWH��HQ�OD�
FRQFLHQFLD�GH�FDGD�KDEODQWH��VREUH�OD�EDVH�GH�FRQFHSWRV�DEVWUDFWRV�TXH�VRQ�HMHFXWDGRV�
HQ�DOJ~Q�VHQWLGR�HQ�HO�PRPHQWR�GHO�KDEODU��&XDQGR�GHFLPRV��HO�JDWR�HV�HO�PHQRU�GH�ORV�
IHOLQRV��SRU�HMHPSOR��DSOLFDPRV�OD�XQLGDG��FRQFHSWR�LQYHQWDGR�SRU�ORV�KDEODQWHV��D�XQD�
FDWHJRUtD�DEVWUDFWD��YLUWXDO�\�SRWHQFLDO��TXH�YDOH�SDUD�WRGR�UHSUHVHQWDQWH�GH�OD�FDWHJRUtD�
³VHU� JDWR´�� FRQFLELHQGR� GLFKD� FDWHJRUtD� DEVWUDFWD� FRPR� VL� IXHUD� DOJR� DXWyQRPR� HQ� Vt�
�REMHWLYR�� \� KDFLpQGROD� LQGLYLGXDO� \� VLQJXODU�� ,JXDOPHQWH�� FXDQGR� GHFLPRV�� HO� DJXD��
FRQFHELPRV�OR�GHVLJQDGR�FRPR�DOJR�REMHWLYR�HQ�Vt��DSDUWH�GH�TXH�UHDOPHQWH�OR�VHD�HQ�OR�
QDWXUDO��� DOJR�TXH�HV� \� DOJR�TXH� IRUPD�XQD�XQLGDG�HQ� Vt�� RSXHVWR� D� WRGR� OR�TXH�QR�HV�
LGpQWLFR�D�HVR�PLVPR��$�HVWR�REMHWLYDGR�SRU�HO�OHQJXDMH��TXH�HV��TXH�IRUPD�XQD�XQLGDG�
HQ�Vt��TXH�VH�RSRQH�D�WRGR�OR�TXH�QR�HV�HVWR��HV�D�OR�TXH�OODPDPRV�FRVD�LQGLYLGXDO��$Vt�
GHFLPRV��HQ�ORV�UtRV�GH�PRQWDxD�HO�DJXD�FRUUH�DOHJUHPHQWH���HO�DJXD�FRQFHELGD�FRPR�
FRVD�LQGLYLGXDO���

(Q�HO�DFWR�GHO�FRQRFHU��GHVGH�TXH�WXYLPRV�XQD�LQWXLFLyQ�R�DtVWKHVLV��TXH�QR�HUD�VLQR�XQ�
DOJR�VHQVLEOH�\�FRQFUHWR�TXH�VyOR�SRGtDPRV�YLYLU�SRU�QRVRWURV�PLVPRV��GHVGH�TXH�VHOHF�
FLRQDPRV� DOJR� GH� HVD� DtVWKHVLV� HQ� XQD� HOHFFLyQ� SXUDPHQWH�PHQWDO�� OR� GHOLPLWDPRV� GH�
DOJXQD�PDQHUD��OR�DVLJQDPRV�D�XQD�FODVH�GH�FRVDV��OR�UHODFLRQDPRV�FRQ�DOJR�TXH�\D�FR�
QRFtDPRV�SUHYLDPHQWH��\�GHVGH�TXH�FUHDPRV�FRQ�HOOR�HVDV�IRUPDV�GH�SHQVDPLHQWR��LQL�
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FLDPRV�XQ�SURFHVR�GH�REMHWLYDFLyQ�TXH�FXOPLQy�FXDQGR�EXVFDPRV�XQ�QRPEUH�H[LVWHQWH�
HQ�OD�OHQJXD��R�LQYHQWDPRV�XQR�SRU�QRVRWURV�PLVPRV�GHVGH�OD�SURSLD�OHQJXD��&RQ�HVWR�
FUHDPRV� XQD� HVSHFLH� GH� FRQFHSWR� DO� TXH� OODPDPRV� FDWHJRUtD� YLUWXDO� \� SRWHQFLDO�� TXH�
VyOR�SRGtD� H[LVWLU� HQ�QXHVWUR� LQWHULRU��(VWD� HVSHFLH�GH� FDWHJRUtD�R� FRQFHSWR�QHFHVLWDED�
GHWHUPLQDFLyQ�� HV�GHFLU�� VHU�HQ�XQD� OHQJXD�� \D�TXH� OD� UHDOLGDG�GH� OD�TXH�KDEODPRV�HUD�
XQD�UHDOLGDG�PHQWDO��LQWHULRU��TXH�VyOR�YLYH�\�FRQRFH�HO�VXMHWR�HQ�HO�DFWR�GHO�KDEODU��GHFLU�
\�FRQRFHU��'HSHQGLHQGR�GH�OD�OHQJXD�TXH�HO�VXMHWR�KDEOH��OD�FDWHJRUtD�YLUWXDO�\�SRWHQFLDO�
SXHGH�VHU�DOJR�YLYLGR��FDVR�GH�DOJXQDV�OHQJXDV�DPHULQGLDV��YHUHPRV�XQ�SRVLEOH�FDVR��FI��
DSpQGLFH�,,,���R�SXHGH�VHU�DOJR�TXH�YDOH�SDUD�UHSUHVHQWDU�XQD�FODVH�GH�REMHWRV�HQ�Vt�PLV�
PD�FRQVLGHUDGD�FRPR�H[LVWHQWH��FDWHJRUtD�DEVROXWD��FDVR�GHO�ODWtQ��FRPR�YHUHPRV�PiV�
DEDMR��FI���������R�SXHGH�VHU�XQ�DOJR�TXH�UHSUHVHQWD�D�OR�FRQFHELGR�FRPR�XQ�DOJR�REMHWL�
YR�H�LQGLYLGXDO��D�OR�TXH�OODPDPRV�FRVDV���������R�SXHGH�VHU�DOJR��SXUD�LGHD��TXH�UHSUH�
VHQWH� XQ� QXGR� GH� UHODFLRQHV� GH� VLJQLILFDFLyQ� ��� ����� (Q� FXDOTXLHU� FDVR�� ODV� FDWHJRUtDV�
YLUWXDOHV�\�SRWHQFLDOHV�VRQ�RULHQWDGDV�KDFLD�OR�UHDO��FRVD�TXH�HIHFWXDPRV�FRQ�OD�RSHUD�
FLyQ� LQWHOHFWLYD�GH� OD�GHWHUPLQDFLyQ��&RQ�HVWR� HO� FRQFHSWR�GH� OR� UHDO�� OR�TXH� HIHFWLYD�
PHQWH�HV�SRUTXH�FRLQFLGH�OR�PHQWDO��OR�UHSUHVHQWDGR��FRQ�OR�GLFKR�\�OR�GHVLJQDGR��SXHGH�
FDPELDU�GH�IRUPD�GH�VHU�\�GH�KHFKR�FDPELD�GH�XQ�PRGR�GH�SHQVDU�D�RWUR��R�GH�XQD�OHQ�
JXD�D�RWUD���

&RPR�UHVXOWDGR�GH�OD�GHWHUPLQDFLyQ�OR�TXH�HQ�HVSDxRO�OODPDPRV�FRVDV�QR�VLHPSUH�VRQ�
FRQFHELGDV�FRPR�FRVDV�HQ�RWUDV�OHQJXDV��(V�PX\�GLVWLQWR�TXH�\R��FRPR�KDEODQWH�D��PH�
HQFXHQWUH�IUtDPHQWH�DQWH�ODV�FRVDV�TXH�HVWiQ�DKt�SRUTXH�QR�GHSHQGHQ�GH�Pt�QL�HQ�VX�VHU�
QL� HQ� VX� H[LVWLU� �GHFLPRV��SRU�HMHPSOR��KD\� UD]RQHV�SDUD� HVWDU� FRQWHQWR��QR� VH�SXHGH�
KDFHU�QDGD���E��TXH�\R�YLYD�DOJR�HQ�Pt�DQWH�OR�FXDO�\R�PH�GHILQD��PRGR�HVWH�GH�FRQFHELU�
ODV� FRVDV� TXL]i�PiV� DXWpQWLFR� SRU� GLPDQDU� GLUHFWDPHQWH� GH�PL� VHQVLELOLGDG� �QR� WHQJR�
SDODEUDV�SDUD�H[SUHVDU�OR�TXH�VLHQWR��OD�UHDOLGDG�VXSHUD�OD�ILFFLyQ��VROHPRV�GHFLU���R�F��
TXH�\R�FRQFLED�FRQFHSWRV�YLUWXDOHV�\�SRWHQFLDOHV�TXH�YDOHQ�SDUD�WRGR�SRUTXH�H[LVWHQ�GH�
SRU�Vt��KDHF�HVW�GRPXV�'HL��HVWR�UHIHULGR�FRPR�FDVD��QR�HV�FDVD�VLQR�XQ�WLSR�PX\�SDUWL�
FXODU�GH�HGLILFLR�DO�TXH�GHVLJQDPRV�FRPR�OD�FDVD�GH�'LRV���HWF��(VWRV�WUHV�FDVRV�VRQ�WUHV�
PRPHQWRV�HQ�OR�TXH�\R�FRPR�KDEODQWH�PH�DSUR[LPR�D�OR�UHDO�\�OR�FRQFLER�GH�PDQHUD�
GLIHUHQWH��/RV�WUHV�FDVRV�UHIHULGRV�VRQ�PRGRV�GH�SHQVDU�\�PRGRV�GH�FRQFHELU�OR�TXH�PH�
URGHD��/RV�WUHV�VRQ� OLQJ�tVWLFRV��HODERUDGRV�\�IDEULFDGRV�REMHWLYDPHQWH�GHQWUR�GHO�DFWR�
GHO� FRQRFHU�� 3HUR� ORV� WUHV�PH�KDQ� GDGR� D�Pt�� FRPR�KDEODQWH�� WUHV�PRGRV� GLVWLQWRV� GH�
FRQFHELU�\�WUDWDU�HVR�TXH�FRQFLER��PRGRV�GH�VHU�GH�OR�FRQFHELGR���TXH�VRQ��D��HO�PRGR�
GH�SHQVDU�VXEVWDQWLYR�LQGLYLGXDO��OR�TXH�PH�URGHD�VRQ�FRVDV�\�ODV�FRVDV�HVWiQ�DKt�GHODQ�
WH�GH�Pt�GH�IRUPD�ILMD��E��HO�PRGR�GH�SHQVDU�YLYLGR��OR�TXH�PH�URGHD�VRQ�YLYHQFLDV�GH�
PL�YLYLU�HQ�HO�PXQGR��PRGR�GH�SHQVDU�TXH�QRVRWURV�PLVPRV�PRVWUDPRV�FXDQGR�YLYLPRV�
XQD�VLWXDFLyQ�H[WUHPD�GH�DOHJUtD�R� WULVWH]D��FXDQGR�SUDFWLFDPRV�XQ�GHSRUWH�R�KDFHPRV�
XQD�DFWLYLGDG�SRU�PX\�FRWLGLDQD�TXH�VHD��FRPR�HO�KDEODU��HO�DQGDU��HO�FDQWDU��HO�DWDUPH�
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ORV�]DSDWRV��HO�FRQGXFLU��HO�WRFDU�XQ�LQVWUXPHQWR�PXVLFDO��\�F��HO�PRGR�GH�SHQVDU�DEVR�
OXWR��OR�TXH�PH�URGHD�QR�HV�PiV�TXH�UHODFLRQHV�DEVROXWDV�TXH�VyOR�GHVLJQDQ�FODVHV�GH�OR�
TXH�SHUFLER��FODVHV�TXH�H[LVWtDQ�HQ�Vt�SRUTXH�HUDQ�FRQRFLGDV�SRU�Pt�GH�DQWHV�GH�TXH�\R�
ODV�FRQFLELHUD��(VWH�PRGR�GH�SHQVDU�DEVROXWR�DSDUHFH�WDPELpQ�HQ�HVSDxRO��GHFLPRV�UtR�
GH� PRQWDxD�� VLOOD� GH� PRQWDU�� LQVSHFWRU� GH� VHUYLFLRV�� JXDUGLD� GH� VHUYLFLR�� FRUWLQD� GH�
FXDUWR�GH�EDxR��HWF��HQ�GRQGH�GH�PRQWDxD��GH�PRQWDU��GH�VHUYLFLRV��GH�VHUYLFLR��GH�FXDU�
WR�GH�EDxR��DGMHWLYRV�GH�GLVFXUVR��QR�HVSHFLILFDQ�PiV�TXH�FODVHV�DEVROXWDV�TXH�GHWHUPL�
QDQ�HO�Q~FOHR�GHO�VLQWDJPD�HQ�HO�TXH�DSDUHFHQ��'H�HVWD�PDQHUD�� SRGHPRV�YHU�HO�YDORU�
TXH�WLHQH�OD�GHWHUPLQDFLyQ�HQ�HO�DFWR�GH�FRQRFHU��HO�DFWR�OLQJ�tVWLFR���HO�PRGR�GH�SHQVDU�
\�HO�PRGR�GH�FRQFHELU�OR�TXH�QRV�URGHD��D�OR�TXH�OODPDPRV��UHVSHFWLYDPHQWH��ODV�FRVDV��
OR�YLYLGR��R�FODVHV�DEVROXWDV�GH�VHU��³VHU�PRQWDxD´��³PRQWDU´��HWF�����

/D� GHWHUPLQDFLyQ�� SXHV�� HV� IXQGDPHQWDOPHQWH� XQD� IXQFLyQ� FRJQRVFLWLYD� VXUJLGD� HQ� HO�
DFWR� OLQJ�tVWLFR�� TXH� VH�PDQLILHVWD� HQ� WRGDV� ODV� OHQJXDV�� HQ� FDGD� XQD� GH� ODV� FXDOHV� GH�
PDQHUD�GLVWLQWD�\�SDUWLFXODU��(Q�HO�ODWtQ��FRPR�KHPRV�GHMDGR�HQWUHYHU��OD�GHWHUPLQDFLyQ�
HUD�JUDPDWLFDO�\�FRQWH[WXDO��(Q�HO�HVSDxRO��OD�GHWHUPLQDFLyQ�WLHQGH�D�GHVLJQDU�OD�LQGLYL�
GXDOLGDG�\�SDUWLFXODULGDG�GH�OR�TXH�GHVLJQDPRV�KDFLpQGROR�FRVDV��(O�YHUGDGHUR�FDPELR�
TXH� VH�GLR� HQWUH� HO� ODWtQ� \� OD� OHQJXD�HVSDxROD�� HQ� HO� QDFLPLHQWR�GH�HVWD�� RFXUULy� HQ� OD�
FRQFHSFLyQ�GH�OR�TXH�KR\�OODPDPRV�HQ�HVSDxRO�ODV�FRVDV��UHDOLGDGHV�HQ�Vt�PLVPDV�DXWy�
QRPDV��SDUWLFXODUHV�H�LQGLYLGXDOHV��\�QR�FRPR�FDWHJRUtDV�DEVROXWDV�TXH�VyOR�FODVLILFDQ�OR�
SHUFLELGR��(VWH�FDPELR�VH�GLR�HQ�OD�GHWHUPLQDFLyQ��GHQWUR�GHO�DFWR�OLQJ�tVWLFR�R�DFWR�GHO�
FRQRFHU��3DUD�FRPSUHQGHU�OD�LQWHUSUHWDFLyQ�GH�ORV�KHFKRV�TXH�SURSLFLDURQ�HO�FDUiFWHU�GH�
ORV�GLVWLQWRV�PRGRV�GH�SHQVDU�TXH�FRQVWLWX\HQ��KR\��OD�OHQJXD�HVSDxROD��WHQGUHPRV�TXH�
UHIHULUQRV�IXQGDPHQWDOPHQWH�D�ODV�RSHUDFLRQHV�LQWHOHFWLYDV�GH�OD�GHWHUPLQDFLyQ�R�OD�QR�
PLQDFLyQ��FRPR�YHUHPRV�PiV�DGHODQWH��

����� /DV�FRVDV�\�HO�OHQJXDMH��
(O�PRGR�GH�SHQVDU�GHO�KDEODQWH�HVSDxRO�FRQFLEH�OR�TXH�URGHD�DO�KDEODQWH�FRPR�³FRVDV´�
\�³PXQGR�FRPSXHVWR�GH�FRVDV´��(O�FRQFHSWR�GH�OR�TXH�VRQ�ODV�FRVDV��UHDOLGDG�FRWLGLDQD�
TXH�PDQHMDQ�ORV�KDEODQWHV�HQ�VX�UHODFLyQ�FRQ�HO�PXQGR��YDUtD�HQ�Vt�PLVPR�GHSHQGLHQGR�
GHO�PRGR�GH�SHQVDU�YLJHQWH�HQ�FDGD�PRPHQWR�GH�OD�KLVWRULD�GH�XQD�FRPXQLGDG�OLQJ�tVWL�
FD��3DUD�2UWHJD�\�*DVVHW��ODV�FRVDV�VRQ�SUiJPDWD��HV�GHFLU��DVXQWRV�GH�OD�YLGD��2UWHJD�\�
*DVVHW� ����D�� ���������� HVWUXFWXUDGRV�PHQWDOPHQWH� SRU� HO� KRPEUH� HQ� VX� H[LVWLU� HQ� OD�
FLUFXQVWDQFLD�TXH�OH�KD�WRFDGR�YLYLU��/D�HVWUXFWXUDFLyQ�PHQWDO�TXH�KDFHPRV�GH�ODV�FRVDV�
WLHQH�TXH�YHU�FRQ�HO� OHQJXDMH�\� HQ�FRQFUHWR�FRQ�HO�GHFLU��<� OD� FLUFXQVWDQFLD�TXH� OH�KD�
WRFDGR�YLYLU�D�FDGD�FXDO�HV�VX�KLVWRULFLGDG��VX�FRQYLYLU�\�SDUWLFLSDU�FRQ�RWURV�KDEODQWHV�
HQ�XQ�PRPHQWR�GDGR�GH�OD�KLVWRULD��3DUD�Pt��HQ�HVWH�WUDEDMR��FRVDV�VRQ�DTXHOORV�DVXQWRV�
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SUDJPiWLFRV�TXH�VRQ�REMHWR�GHO�GHFLU��GH�ORV�KDEODQWHV�GH�XQD�FRPXQLGDG�OLQJ�tVWLFD��HQ�
XQ�PRPHQWR� GDGR�GH� VX� KLVWRULD��(Q� UHSHWLGDV� RFDVLRQHV� UHIHULUHPRV� ODV� FRVDV� FRQ� OD�
H[SUHVLyQ�³OR�TXH�KR\�FRQVLGHUDPRV�FRVDV´�GDQGR�D�HQWHQGHU�TXH�QR�VLHPSUH�ODV�FRVDV�
VH�KDQ�FRQFHELGR�GH�OD�PLVPD�PDQHUD��

/DV�FRVDV�VRQ�FRVDV�OR�PLVPR�VL�VRQ�REMHWLYDV�HQ�Vt�PLVPDV��TXH�VL�VRQ�REMHWLYDGDV�PHQ�
WDOPHQWH�SRU�HO�OHQJXDMH�GHQWUR�GH�XQD�OHQJXD��/DV�SULPHUDV�HVWUXFWXUDQ�OR�REMHWLYR��OR�
TXH�URGHD�DO�KDEODQWH��/DV�VHJXQGDV�REMHWLYDQ�KHFKRV�GH�SHUFHSFLyQ�\�FRQFHSFLyQ�PHQ�
WDO�� $PEDV� D� GRV� HVWiQ� EDVDGDV� \� GLULJLGDV� D� OD� FRQFLHQFLD� GH� ORV� KDEODQWHV� �&RVHULX�
�������H[SUHVDGDV�HQ�SDODEUDV�GH�XQD�OHQJXD��&RQVWLWX\HQ��DVt��KHFKRV�GH�OHQJXD��KHFKRV�
TXH�HVWUXFWXUDQ�HO�PXQGR�FUHDGR�GHQWUR�GH�XQD�OHQJXD�\�SRU�XQD� OHQJXD��FRQVLGHUDGRV�
HQ� OD� VLQFURQtD�GH� OD�PLVPD�� HV�GHFLU�� VRQ� VLJQLILFDGRV��/DV� FRVDV� HQ� HVWH� VHQWLGR� VRQ�
DOJR� GLVWLQWR� GH� OR� UHDO� TXH� GHVLJQDQ� \� GH� OR� UHDO�PLVPR� HQ� FXDQWR� UHDO�� HV� GHFLU�� HQ�
FXDQWR�DOJR�TXH�HV�UHSUHVHQWDGR��GLFKR�\�GHVLJQDGR��

(Q�XQD�OHQJXD�VRQ�FRVDV�WRGRV�DTXHOORV�DVXQWRV�SUDJPiWLFRV�REMHWR�GHO�GHFLU�GH�ORV�FXD�
OHV�VH�YDOHQ�ORV�KDEODQWHV��(Q�HVWH�VHQWLGR��ODV�OHQJXDV�RFFLGHQWDOHV�FODVLILFDQ�OR�UHDO�D�
EDVH�GH�JUDQGHV�WLSRV�GH�FDWHJRUtDV�JUDPDWLFDOHV�TXH��WHQJDQ�R�QR�IXQGDPHQWR�REMHWLYR�
HQ� OR� UHDO�� IXQFLRQDQ�GHQWUR�GH�XQD�FRPXQLGDG� OLQJ�tVWLFD��/DV� FRVDV�QR� H[LVWHQ�HQ� OR�
UHDO�� ODV� UHSUHVHQWDPRV� ORV� KDEODQWHV� GHQWUR� GH� XQ� ³PXQGR´� �2UWHJD� \� *DVVHW� ����D��
������ 'H� HVWD� PDQHUD�� H[LVWHQ� LQILQLGDG� GH� FRVDV� H� LQILQLGDG� GH�PXQGRV� OLQJ�tVWLFRV��
$KRUD�ELHQ��VL�FRPR�DFDEDPRV�GH�GHFLU��ODV�FRVDV�H[LVWHQ�GHQWUR�GH�XQ�PXQGR��OD�FRKH�
VLyQ�HQWUH�FRVDV�\�PXQGR�HV�UHFtSURFD��(Q�HVWR��HQ�OD�FRKHVLyQ�HQWUH�PXQGR�\�FRVD��SR�
GHPRV�YHU�HO�PRGR�GH�FRQFHELU�GLFKR�PXQGR�\�GLFKDV�FRVDV��PRGR�GH�SHQVDU��\�HO�PRGR�
GH�VHU�GH�ODV�FRVDV�LPSOtFLWR���

����� (O�OHQJXDMH��OD�REMHWLYDFLyQ�GH�FRQWHQLGRV�GH�FRQFLHQFLD��
ORV�PRGRV�GH�SHQVDU��PRGRV�GH�VHU�GH�ODV�FRVDV�\�OD�RQWR�

ORJtD��
/R�SHFXOLDU�GHO�OHQJXDMH��HQ�FXDOTXLHU�OHQJXD��HV�TXH�FRQFLEH�OR�TXH�QRV�URGHD�GH�IRUPD�
REMHWLYD��HV�GHFLU��TXH�UHSUHVHQWD�OR�TXH�OODPDPRV�OR�UHDO�GLULJLHQGR�VX�UHSUHVHQWDFLyQ��
FRPR�KHPRV�GLFKR��D�OD�FRQFLHQFLD�GH�ORV�KDEODQWHV��&RVHULX��������/RV�VLJQLILFDGRV�\�
SDODEUDV�GH�XQD�OHQJXD�VLJQLILFDQ�SRUTXH�UHSUHVHQWDQ�OR�TXH�QRV�URGHD��OR�UHDO��/DV�FR�
VDV��SXHV��VRQ� OD� UHSUHVHQWDFLyQ� LQWHUQD�GH� OR�H[WHUQR�D�OD�FRQFLHQFLD�GH�ORV�KDEODQWHV��

�����������������������������������������������������������
��(Q�OD�TXH�KH�OODPDGR�OLQJ�tVWLFD�GHO�GHFLU��0DUWtQH]�GHO�&DVWLOOR�������GLVWLQJR�GRV�IXQFLRQHV�SULQFLSD�
OHV��HO�REMHWR�GHO�GHFLU��DTXHOOR�TXH�FRQVWLWX\H�HO�PRWLYR�VHJ~Q�HO�FXDO�\�SRU�HO�FXDO�VH�GLFH�DOJR��\�HO�REMH�
WR�GHO�FRQRFHU��DTXHOOR�GH�OR�PH�YDOJR�SDUD�FUHDU�HO�REMHWR�GHO�GHFLU��3RU�HMHPSOR��PL�SDGUH�WLHQH�XQ�5ROO�
5R\FH��FX\R�REMHWR�GHO�GHFLU�VR\�\R��UHSUHVHQWDGR�HQ�HO�GHWHUPLQDQWH�PL��SXHVWR�TXH�KDEOR�GH�Pt��\�FX\R�
REMHWR�GHO�FRQRFHU�HV�XQ�5ROO�5R\FH��£4Xp�LPSRUWDQWH�VR\�\R�TXH�VR\�KLMR�GH�XQ�VHxRU�TXH�WLHQH�XQ�5ROO�
5R\FH����



���

'H�HVWD�PDQHUD��HQ�DOJXQDV�OHQJXDV��ODV�FRVDV�DSDUHFHQ�FRPR�DOJR�TXH�H[LVWH�HQ�Vt��OHQ�
JXDV�RFFLGHQWDOHV���HQ�RWUDV��FRPR�DOJR�TXH�HV�YLYLGR��HVSDxRO�DQGLQR��FI��DSpQGLFH�,,,���
HQ�RWUDV��FRPR�DOJR�TXH�VH�SXHGH�UHSHWLU��R�QR��SHUR�DOJR�TXH�VH�SXHGH�LQWHQVLILFDU��OHQ�
JXD�PRTXL��:KRUI��������HQ�RWUDV��FRPR�KHFKRV�LQGLYLGXDOHV�\�VLQJXODUHV��HO�HVSDxRO���
HQ�RWUDV��FRPR�FDWHJRUtDV�DEVROXWDV�VXVFHSWLEOHV�GH�GHWHUPLQDFLyQ�JUDPDWLFDO�\�VLQWiFWL�
FD��HO�ODWtQ���HQ�RWUDV��FRPR�HQWLGDGHV�TXH�LQFOXVR�VH�SXHGHQ�WRFDU��HO�JULHJR�FOiVLFR���HQ�
RWUDV��FRPR�XQ�GHYHQLU��HO�KHEUHR�FOiVLFR���HWF��7RGDV�HOODV�UHSUHVHQWDQ�DVXQWRV�SUDJPi�
WLFRV�TXH�VRQ�REMHWR�GHO�GHFLU��GH�IRUPD�REMHWLYD��HQ�OD�YLGD�GH�VXV�KDEODQWHV��(Q�WRGRV�
ORV�FDVRV�OR�UHSUHVHQWDGR�VRQ�UHDOLGDGHV�DEVWUDFWDV�TXH�QHFHVLWDQ�GHWHUPLQDFLyQ�GH�DO�
JXQD�PDQHUD��GHWHUPLQDFLyQ�JUDPDWLFDO��VLQWiFWLFD��FRQWH[WXDO��KLVWyULFD�R�PRPHQWiQHD��
SDUD�TXH�ORV�KDEODQWHV�GLULMDQ�OR�TXH�HOORV�SUHWHQGHQ�UHSUHVHQWDU�HQ�VX�FRQFLHQFLD��RULHQ�
WiQGROR� KDFLD� OR� TXH� OODPDPRV� OR� UHDO��'H� HVWD�PDQHUD�� FDGD� OHQJXD� HQ� XQ�PRPHQWR�
GDGR�GH�VX�KLVWRULD�WLHQH�XQ�PRGR�SURSLR�\�SHFXOLDU�GH�FRQFHELU�OR�UHSUHVHQWDGR��VX�PR�
GR�GH�SHQVDU��\�GH�GHWHUPLQDU�ODV�TXH�KH�OODPDGR�ODV�IRUPDV�GH�SHQVDPLHQWR��FI��HO�DFWR�
OLQJ�tVWLFR�������\�DSpQGLFH�,���KDVWD�KDFHUOR�UHDO��VX�PRGR�GH�FRQFHELU�OR�UHDO�R�PRGR�GH�
VHU�GH�OR�UHSUHVHQWDGR��$PERV�D�GRV��ORV�PRGRV�GH�SHQVDU�\�PRGRV�GH�VHU�GH�OR�UHSUH�
VHQWDGR��VL�VH�WUDWD�GH�ODV�OHQJXDV�RFFLGHQWDOHV��IRUPDGDV�VREUH�OD�EDVH�GHO�SHQVDU�VXEV�
WDQWH�GH�ORV�JULHJRV��QRV�GDQ�FRPR�UHVXOWDGR�XQD�RQWRORJtD�GH�OR�TXH�HV�UHSUHVHQWDGR�\�
GH�FyPR�IXQFLRQD�OR�TXH�HV�UHSUHVHQWDGR�HQ�UHODFLyQ�D�OD�YLGD�KXPDQD��(VWH�KHFKR��TXH�
WLHQH�TXH�YHU�FRQ�OD�IRUPDFLyQ�GHO�SHQVDPLHQWR��HQ�HO�SODQR�GH�OD�LQYHVWLJDFLyQ�VH�GD�DO�
UHYpV��OD�RQWRORJtD�GH�ODV�FRVDV�QRV�UHYHOD�XQ�PRGR�GH�VHU�GH�ODV�FRVDV�\�HVWH�QRV�UHYHOD�
HO�PRGR�GH�SHQVDU�LPSOtFLWR���

:KRUI� LQWX\y�PX\�ELHQ� OR�TXH� OODPy� OD�PHWDItVLFD�GH� OD� OHQJXD� �:KRUI� ������� HQWHQ�
GLHQGR�SRU� WDO� OR�TXH�DTXt�HVWDPRV� OODPDQGR�HO�PRGR�GH�SHQVDU��3HUR��TXL]i��QR�VXSR�
GHVDUUROODU�HVD�LQWXLFLyQ��3DUD�:KRUI��HV�OD�OHQJXD�SDUWLFXODU�OD�TXH�GHWHUPLQD�HO�SHQVD�
PLHQWR�LPSOtFLWR�TXH�OOHYD�FRQVLJR��:KRUI�������������3HUR�D�SULPHUD�YLVWD�SRGHPRV�YHU�
TXH�HO�SHQVDPLHQWR�GH�XQD�OHQJXD��KDELWXDO�WKRXJKW�RI�WKH�SHRSOH��HV�H[SUHVDGR�SRU�ORV�
KDEODQWHV��\�QR��SRU�OD�OHQJXD��(O�SUREOHPD�HV�TXH�:KRUI�DWULEX\H�LQFRQVFLHQFLD�H�LUUH�
IOH[LyQ� HQ� ORV� KDEODQWHV� �:KRUI� ������ ����� <R� YHR� HQ� HVWD� LQWHUSUHWDFLyQ� XQD� SHWLWLR�
SULQFLSLL��(O�SHQVDPLHQWR�QR�H[LVWH�VL�QR�HV�HQ�ORV�KDEODQWHV��QR�HQ�OD�OHQJXD��7DQWR�OD�
OHQJXD�FRPR�HO�SHQVDPLHQWR� VRQ� IRUPDGRV�SRU�HO� VHU�KXPDQR��TXLHQ� D� VX�YH]�FUHD� VX�
SURSLR�SHQVDPLHQWR�D� WUDYpV�GHO� OHQJXDMH�HQ�XQD� OHQJXD��(O� VHU�KXPDQR�QR�SXHGH�SRU�
WDQWR�VHU�LQFRQVFLHQWH��QL�VLTXLHUD�VL�OD�PHQWH�LQIHULRU��FRQFHSWR�GH�:KRUI��TXLHQ�GLVWLQ�
JXH�XQD�PHQWH�LQIHULRU��PRWRU�GH�OR�LQFRQVFLHQWH��\�XQD�PHQWH�VXSHULRU��PDQLIHVWDFLyQ�
GH�OR�FXOWXUDO�\�FRQVFLHQWH��OR�IXHUD��'H�KHFKR��HO�SHQVDPLHQWR�FRP~Q��TXH�UHYHOD�XQD�
OHQJXD�\�XQ�PRGR�GH�SHQVDU�� FDPELD�FRQ�HO� WLHPSR�� LJXDO�TXH�FDPELD�XQD� OHQJXD��/D�
OHQJXD�HV�XQ�REMHWR�KLVWyULFR��KHFKR�SRU� ORV�KDEODQWHV��VXMHWRV� LQWHOLJHQWHV�SRUTXH�VRQ�
FUHDWLYRV�\�OLEUHV��TXLHQHV�SDUWLFLSDQ�ORV�XQRV�FRQ�ORV�RWURV�HQ�HO�KDEODU�\�HO�GHFLU��



���

)XHUD�GH�ODV�OHQJXDV�IRUPDGDV�VHJ~Q�HO�SHQVDU�VXEVWDQWH�JULHJR��HV�PX\�GXGRVR�TXH�ODV�
OHQJXDV�OOHJXHQ�D�WHQHU�XQD�RQWRORJtD��'HVGH�PL�SXQWR�GH�YLVWD��HO�ODWtQ�QR�OD�WHQtD��HQ�VX�
OXJDU�WHQtD�ODV�FDWHJRUtDV�DEVROXWDV��YHUHPRV�HVWR�FRQ�PiV�GHWDOOH��FI���������/DV�WUHV�UHDOL�
GDGHV�DTXt�UHIHULGDV��ORV�PRGRV�GH�SHQVDU��ORV�PRGRV�GH�VHU�GH�ODV�FRVDV�� ORV�PRGRV�GH�
FRQFHELU�OR�UHDO��\�OD�RQWRORJtD�D�OD�TXH�ORV�GRV�SULPHURV�GDQ�OXJDU��VRQ��GHVGH�HO�SXQWR�
GH�YLVWD�GHO�SHQVDPLHQWR��OD�PLVPD�FRVD��/DV�WUHV�VRQ�LQVHSDUDEOHV�HQWUH�Vt��LPSOLFiQGR�
VH�\�GHWHUPLQiQGRVH�ORV�XQRV�HQ�ORV�RWURV��(V�GHFLU��VRQ�FRVDV�PHQWDOHV�TXH�HQ�QXHVWUR�
SHQVDPLHQWR�SXHGHQ�HVWDU�PX\�FODUDV�SHUR�TXH�HQ�OR�UHDO�WRGR�HV�FRQIXVLyQ��

/D�RQWRORJtD� OLQJ�tVWLFD�GH�XQD�OHQJXD�HV�FRP~Q�HQWUH�ORV�KDEODQWHV�GH�HVD� OHQJXD��HV�
GHFLU��HVWi�KHFKD�\�DFHSWDGD�SRU�WRGRV�ORV�KDEODQWHV�GH�OD�OHQJXD��WRGR�OR�FRQWUDULR�GH�OD�
RQWRORJtD�ILORVyILFD�R�GHO�VHU��SURSLD�GH�PRGRV�GH�SHQVDU�SURSLRV�GH�DOJXQRV�DXWRUHV�HQ�
OD� IRUPXODFLyQ�GH�VX�SURSLR�SHQVDPLHQWR��(VWRV�DXWRUHV��PHQWHV�SUHFODUDV��QR�KLFLHURQ�
PiV�TXH�UHFRJHU�� IRUPXODU�\�HMHFXWDU�HO�PRGR�GH�SHQVDU�YLJHQWH�HQ�VX�FRPXQLGDG�OLQ�
J�tVWLFD�H�KLVWRULFLGDG�GHO�PRPHQWR��IRUPDQGR�DVt�VX�SURSLR�SHQVDPLHQWR��6HUtD�XQ�HUURU�
SHQVDU�TXH�OD�SHUIHFFLyQ�\�EHOOH]D�GH�ODV�REUDV�GH�DUWH�JULHJDV��ODV�REUDV�OLWHUDULDV�\�HO�
VHQWLGR�SDWULR�TXH�GHPRVWUDURQ�ORV�JULHJRV��D�SHVDU�GH�VX�GHVXQLyQ�SROtWLFD��HQ�HO�SHUtR�
GR� FOiVLFR� IXHURQ� SURSLFLDGDV� SRU� HO� SHQVDPLHQWR� GH� 3iUPpQLGHV��+HUiFOLWR�� 3ODWyQ� \�
$ULVWyWHOHV�� HQWUH� RWURV�� )XH� MXVWDPHQWH� DO� UHYpV�� 3RUTXH� WRGRV� ORV� JULHJRV� VH� VHQWtDQ�
JULHJRV��SRUTXH�FUHtDQ�HQ�VXV�GLRVHV��SRUTXH�SHQVDEDQ�TXH�ODV�FRVDV�HUDQ�FRPR�HOORV�ODV�
FRQFHEtDQ�� SRUTXH� FUHtDQ� TXH� OD� OHQJXD� GH� ORV� GHPiV� SXHEORV� QR� YDOtD� FRPR� YDOtD� OD�
VX\D�\�HVWDEDQ�FRQYHQFLGRV�GH�OD�YHUGDG�GH�VX�SHQVDPLHQWR��VLQWLpQGRVH�VDWLVIHFKRV�GH�
Vt�PLVPRV��EXVFDEDQ�OD�UHSUHVHQWDFLyQ�GH�ODV�FRVDV�\�VX�SURSLR�SHQVDPLHQWR�HQ�WRGDV�ODV�
DUWHV�PLUDQGR�D�VX�SHUYLYHQFLD�IUHQWH�D�ORV�³EiUEDURV´��³ORV�TXH�QR�VDEtDQ�KDEODU��SXHVWR�
TXH�QR�GHFtDQ�PiV�TXH�EDU�EDU�EDU�´��&XDQGR� ORV� VRILVWDV� VH�H[SRQtDQ�D� ODV�FUtWLFDV� \�
SHUVHFXFLRQHV�HQ�HO�iJRUD�\�SHUVLVWtDQ�HQ�VX�HPSHxR�HUD�SRUTXH�KDEtD�JHQWH�TXH�TXHUtD�
RtUORV��1R�HVWDEDQ�VRORV��$OJXQRV�GH�HVWRV�SHQVDGRUHV��3DUPpQLGHV��+HUiFOLWR��$ULVWyWH�
OHV��)LGLDV� HWF�� VLVWHPDWL]DURQ�HO� SHQVDPLHQWR� \� OR� UHIOHMDURQ� HQ� VXV� UHVSHFWLYDV�REUDV��
JUDFLDV�D�ODV�FXDOHV��KR\�GtD��FRQRFHPRV�OR�TXH�HUD�HO�PRGR�GH�SHQVDU�GH�ORV�JULHJRV�\�HO�
PRGR�GH�VHU�GH�OR�TXH�OODPDPRV�ODV�FRVDV��VHJ~Q�ORV�JULHJRV��(Q�HVWH�VHQWLGR�VH�SURQXQ�
FLD�2UWHJD�\�*DVVHW���

7RGD�ILORVRItD�LQQRYDGRUD�²HPSH]DQGR�SRU�OD�JUDQ�LQQRYDFLyQ�TXH�IXH�OD�SULPHUD�ILOR�
VRItD²�GHVFXEUH�VX�QXHYD�LGHD�GHO�6HU�JUDFLDV�D�TXH�DQWHV�KD�GHVFXELHUWR�XQD�QXHYD�
LGHD� GHO� SHQVDU�� HV� GHFLU�� XQ�PpWRGR� LQWHOHFWXDO� DQWHV� GHVFRQRFLGR� �2UWHJD� \� *DVVHW�
����D��������

(V�GHFLU��HO�SHQVDU�HV�XQD�UHDOLGDG�DQWHULRU�D�OR�TXH�HV�HO�SHQVDPLHQWR��'H�OD�PLVPD�PD�
QHUD�TXH�HO�SHQVDPLHQWR�VH�DSUHQGH�GH� ORV�GHPiV��HO�PRGR�GH�SHQVDU��FRPR�DFWLYLGDG�
WpFQLFD�TXH�VH�GD�\�VH�DSUHQGH�GH�VX�SUiFWLFD�\�HQ�VX�SUiFWLFD��VH�DSUHQGH�GHO�FRP~Q��HV�



���

GHFLU�� VH� DSUHQGH�FRPR�FUHHQFLD�FRQIXQGLpQGROR�� SRU� WDQWR�� FRQ� OR� UHDO�PLVPR��4XLHQ�
WLHQH�XQ�PRGR�GH�SHQVDU�GDGR�QR�OOHJD�QL�D�VRVSHFKDU�TXH�RWURV�SXHGDQ�SHQVDU�GH�PDQH�
UD�GLIHUHQWH��
/D�RQWRORJtD�OLQJ�tVWLFD�GHO�HVSDxRO��TXH�LQWHQWDPRV�SUHVHQWDU�DTXt��HQ�Vt�PLVPD�FRQVL�
GHUDGD�FRQVWLWX\H�HO�PHGLR�IXQGDPHQWDO�SDUD�H[SOLFDU�HO�PRGR�GH�SHQVDU�UHIOHMDGR�HQ�OD�
OHQJXD� HVSDxROD�� HV� GHFLU�� HV� XQD� RQWRORJtD�PHUDPHQWH� OLQJ�tVWLFD�� TXH� QR� H[SOLFD� HO�
SHQVDPLHQWR�VLQR�HO�SHQVDU��HO�PRGR�GH�SHQVDU�HVSDxRO��HQ�ODV�GLVWLQWDV�IDVHV�TXH�FRP�
SRQHQ�OD�KLVWRULD�GHO�HVSDxRO��

����� 0RGRV�GH�SHQVDU�HQ�OD�KLVWRULD�GH�OD�OHQJXD�HVSDxROD��
(Q�OD�KLVWRULD�GHO�SHQVDPLHQWR�KXPDQR�RFFLGHQWDO�FODUDPHQWH�VH�SXHGHQ�GLVWLQJXLU�GLV�
WLQWRV�PRGRV�GH�SHQVDU�YLJHQWHV�HQ�FDGD�PRPHQWR�KLVWyULFR��EDVDGRV�HQ�GLVWLQWRV�PRGRV�
GH� FRQFHELU� ODV� FRVDV�R�PRGRV�GH� VHU�GH� OR� UHDO��$�HVWH� UHVSHFWR�GHVWDFDUHPRV�SRU� HO�
PRPHQWR�HO�PRGR�GH�SHQVDU�TXH�2UWHJD�\�*DVVHW�OODPD�HO�SHQVDU�SULPLJHQLR�R�PiJLFR��
(Q�HVWH�PRGR�GH�SHQVDU�\R�KH�GLVWLQJXLGR�WUHV�PRGRV�GH�SHQVDU�GLVWLQWRV��ORV�WUHV�SUH�
VHQWHV�HQ�OD�OHQJXD�HVSDxROD��HO�PRGR�GH�SHQVDU�DEVROXWR�GHO�ODWtQ��PRGR�GH�SHQVDU�GH�
ODV�FDWHJRUtDV�DEVROXWDV�\�GH�OR�DEVROXWR�HQ�OD�VtQWHVLV�GHO�FRQRFLPLHQWR�H[SUHVDGR�FRQ�
HO�YHUER�VXP����������HO�PRGR�GH�SHQVDU�VXEVWDQWH�R�VXEVWDQWLYR�R�JULHJR��WDPELpQ�DEVR�
OXWR��PRGR�GH�FRQFHELU�HO�HQWH�FRPR�UHDOLGDG�REMHWLYD�ILMD��VLHPSUH�SUHVHQWH��3DUPpQL�
GHV�GH�(OHD��+HUiFOLWR�GH�eIHVR��$ULVWyWHOHV������������\�HO�PRGR�GH�SHQVDU�DEVROXWR�FULV�
WLDQR��PRGR�GH�FRQFHELU�HO�VHU�DEVROXWR��'LRV��FRPR�VHU�XQR��HWHUQR��LQPyYLO�SHUR�TXH�
PXHYH�WRGR�OR�GHPiV��HO�VHU�HQ�DFWR�DULVWRWpOLFR���RPQLVFLHQWH�\�RPQLSUHVHQWH��6DQ�3D�
EOR��6DQ�$JXVWtQ�GH�+LSRQD��6DQWR�7RPiV�GH�$TXLQR��2FFDP������������(VWRV�WUHV�PRGRV�
GH�SHQVDU�DEVROXWRV�GLHURQ�OXJDU�DO�SHQVDU�LQGLYLGXDO��SHQVDU�TXH�GLR�OXJDU�DO�QDFLPLHQ�
WR�GH�OD�OHQJXD�HVSDxROD���������8QD�YH]�FUHDGR�HO�PRGR�GH�SHQVDU�LQGLYLGXDO��VXUJLy�HO�
PRGR�GH�SHQVDU�TXH�2UWHJD� \�*DVVHW� OODPD�PRGR�GH�SHQVDU� H[DFWR� FDUWHVLDQR�R�PR�
GHUQR��'HVFDUWHV��*DOLOHR��9LFR��.DQW���PRGR�GH�SHQVDU�TXH�DSOLFDGR�D�ODV�OHQJXDV�SUH�
ILHUR�OODPDU�HO�SHQVDU�DEVWUDFWR���������<��SRU�~OWLPR��HO�PRGR�GH�SHQVDU�UHDO��2UWHJD�\�
*DVVHW�����������

�����������������������������������������������������������
��-XQWR�D�HVWRV�PRGRV�GH�SHQVDU��WHQHPRV�TXH�VHxDODU�HO�PRGR�SURSLR�\�HVSHFtILFR�GHO�OHQJXDMH��HO�SHQVDU�
VLPEyOLFR�\�REMHWLYR��6REUH�OD�REMHWLYDFLyQ�GHO�OHQJXDMH�KHPRV�KDEODGR�HQ�HO�HStJUDIH�DQWHULRU��FI�����������
(O�SHQVDU� VLPEyOLFR�R�FRQRFLPLHQWR� VLPEyOLFR� VH� VXHOH�HVWXGLDU� HQ� OD� OLQJ�tVWLFD�FRPR�HO�SUREOHPD�GHO�
VLJQR� OLQJ�tVWLFR�� TXH� VH� GLFH� TXH� HV�DUELWUDULR�� HV� GHFLU�� LQPRWLYDGR� QDWXUDOPHQWH� SHUR� KLVWyULFDPHQWH�
PRWLYDGR��&RVHULX���2UWHJD�\�*DVVHW�KDEOD�GHO�FRQRFLPLHQWR�VLPEyOLFR��SURSLR�GH�OD�ItVLFD�PRGHUQD��GHO�
TXH�GLFH�TXH�³HQ�YH]�GH�FRQRFHU�OD�FRVD�UHDO�SRVHH�HO�FRQRFLPLHQWR�GH�VX�VLJQR�HQ�XQ�VLVWHPD�GH�VLJQRV�R�
VtPERORV´��GDQGR�FRPR�UHVXOWDGR�XQ�FRQRFLPLHQWR�SUREDEOH� �2UWHJD�\�*DVVHW�����D�������(Q�HIHFWR��HO�
OHQJXDMH� FRPR� WDO� QR� HV� QL� YHUGDGHUR� QL� IDOVR�� SXHVWR� TXH� QR� LPSOLFD� ³DQiOLVLV� \� UH�FRPSRVLFLyQ´�
�įȚĮȓȡİıȚȞ�țĮȓ�ıȪȞșİıȚȞ��GHO�VHU�GH�ODV�FRVDV��VLPSOHPHQWH�HVWi�SRU�HO�VHU�GH�ODV�FRVDV�DSUHKHQGLGDV�SRU�HO�
KRPEUH��&RVHULX�������������



���

5HIHULGRV�D�OD�OHQJXD�HVSDxROD��GLFKRV�SHQVDUHV�VH�GHVDUUROODURQ�GXUDQWH�ODUJRV�SHUtRGRV�
GH�WLHPSR��$Vt��HO�SHQVDU�LQGLYLGXDO�VXSXVR�XQ�DXWpQWLFR�FDPELR�GH�RULHQWDFLyQ�GHO�SHQ�
VDU�HQ�ORV�KDEODQWHV��/RV�KDEODQWHV�HYROXFLRQDURQ�GHVGH�HO�SHQVDU�GH�ODV�FDWHJRUtDV�DEVR�
OXWDV� �SHUtRGR� GHO� ODWtQ� FOiVLFR��� DVLPLODQGR� HO� SHQVDU� JULHJR� \� FULVWLDQR� �SHUtRGR� GHO�
ODWtQ�GH�OD�~OWLPD�pSRFD���\�OOHJDURQ�D�FRQFHELU�ORV�REMHWRV�GHO�FRQRFHU�FRPR�FRVDV�LQGL�
YLGXDOHV�\�VLQJXODUHV��6H�GHVDUUROOy�GLFKR�SHQVDU�GXUDQWH�WRGD�OD�HGDG�PHGLD��GHVGH�HO�
ODWtQ�GH�OD�~OWLPD�pSRFD�KDVWD�ILQDOHV�GHO�VLJOR�;9��)XH�WDQ�UDGLFDO�\�GXUy�WDQWR�WLHPSR�
TXH�KL]R�TXH�HO�ODWtQ�GHVDSDUHFLHUD�\�GLHUD�OXJDU�D�ODV�OHQJXDV�URPDQFHV��$O�ILQDO�GH�GL�
FKR�SHUtRGR�ORV�KDEODQWHV�UHFRQRFLHURQ�VX�OHQJXD�FRPR�GLVWLQWD�GHO�ODWtQ��6LQWLHURQ�FRQ�
HOOR� OD�QHFHVLGDG�GH�OODPDU�D�VX� OHQJXD��TXH�DQWHULRUPHQWH�KDEtDQ�GHVLJQDGR�FRPR�XQ�
ODWLQR�\�URPiQ�SDODGLQR��FRPR�FDVWHOODQR� �1HEULMD��������XQD�OHQJXD�\D� VLQ�FRQH[LyQ�
GLUHFWD�FRQ�HO�ODWtQ��DO�TXH�\D�QR�HQWHQGtDQ��\�DO�TXH�PLUDEDQ�FRPR�XQD�OHQJXD�GLVWLQWD��
$�HVWD� OHQJXD�GHVSXpV��GHELGR�SUHFLVDPHQWH�D�ORV�GHVFXEULPLHQWRV�JHRJUiILFRV�� OODPD�
URQ�HO�HVSDxRO��$O�SHQVDU�LQGLYLGXDO�VLJXLy�HO�SHQVDU�TXH�OODPR�SHQVDU�DEVWUDFWR��FRQVLV�
WHQWH�HQ�OD�XWLOL]DFLyQ�GH�ODV�FRVDV�LQGLYLGXDOHV�\�VLQJXODUHV�FRPR�SXQWR�GH�SDUWLGD�HQ�HO�
DFWR�GHO� FRQRFHU� �FI�� �� ��� SDUWLFXODUPHQWH��� �������&RQ�HO� SHQVDU�DEVWUDFWR�� D� WHQRU�GHO�
SHQVDU�H[DFWR�FDUWHVLDQR�R�PRGHUQR��OD�H[SUHVLyQ�OOHJy�D�VHU�PX\�FRQFHSWXDO�\�DOHMDGD�
GH� OR� VHQVLEOH� \� GH� ODV� FRVDV� GH� ODV� TXH� SDUWH�� KDFLpQGRVH� VXPDPHQWH� DEVWUDFWD�� (VWi�
YLJHQWH�DFWXDOPHQWH�MXQWDPHQWH�FRQ�HO�SHQVDU�UHDO��<�HO�SHQVDU�UHDO��TXH�SDUHFH�DOJR�DVt�
FRPR�HO�LQWHQWR�GH�FRQWUDUUHVWDU�HQ�DOJR�HO�SHQVDU�DEVWUDFWR��FI��������SDUD�FRUUHJLUOR�HQ�
GHWHUPLQDGRV�DVSHFWRV��7RGRV�HVWRV�SHQVDUHV�WLHQHQ�VX�EDVH�\�VX�IXQGDPHQWR�HQ�HO�DFWR�
OLQJ�tVWLFR�FRQVLGHUDGR�HVWH�FRPR�DFWR�GH�KDEODU��GHFLU�\�FRQRFHU��TXH�DFDEDPRV�GH�YHU�
�FI���������D��������

/RV�PRGRV�GH�SHQVDU��EDVDGRV�HQ�ORV�PRGRV�GH�VHU�GH�ODV�FRVDV�� VH�PDQLILHVWDQ�HQ�ODV�
OHQJXDV��SHUR�VH�EDVDQ�\�GHVDUUROODQ�ORV�XQRV�HQ�ORV�RWURV��/RV�PRGRV�GH�SHQVDU�DSDUH�
FHQ��SHUR�QXQFD�OOHJDQ�D�GHVDSDUHFHU��6LUYHQ�GH�VXEVWUDWR�D�ORV�VLJXLHQWHV�\�ORV�VLJXLHQ�
WHV��2UWHJD�\�*DVVHW�TXH��DO�KDEODU�GHO�SHQVDPLHQWR�FRP~Q��HO�SHQVDPLHQWR�TXH�DFHSWD�
PRV�GHO�FRP~Q�VLQ�UHIOH[LyQ�SRU�QXHVWUD�SDUWH��ORV�GHVLJQD�FRPR�FUHHQFLDV��/RV�PRGRV�
GH�SHQVDU�VRQ�FUHHQFLDV�TXH�OOHYDPRV�SHJDGDV�HQ�OD�HVSDOGD��D�WHUJR� �2UWHJD�\�*DVVHW�
����D��������1XQFD�HQ�XQ�SHUtRGR�GDGR�DSDUHFH�XQ�VROR�PRGR�GH�SHQVDU��+D\�XQD�HYROX�
FLyQ�SURJUHVLYD�\�YDFLODQWH�HQ�HO�SHQVDU�OLQJ�tVWLFR��/RV�SHQVDUHV�PiV�DQWLJXRV�SHUVLVWHQ�
HQ�ORV�SHQVDUHV�SRVWHULRUHV��<�FRPR�KD�GLFKR�DQWHV�2UWHJD�\�*DVVHW��QR�KD\�XQ�SHQVD�
PLHQWR�VLQ�TXH�SULPHUR�QR�KXELHUD�XQ�PpWRGR�SDUD�SHQVDU��/D�UHODFLyQ�HQWUH�ORV�PRGRV�
GH�SHQVDU��PRGRV�GH�FRQFHELU�ODV�FRVDV��\�ODV�OHQJXDV�HV�PX\�HVWUHFKD��KDVWD�HO�SXQWR�GH�
TXH��GHVGH�PL�SXQWR�GH�YLVWD��HVWH�HV�HO�PRWLYR�SULQFLSDO�TXH�KDFH�TXH�ODV�OHQJXDV�FDP�
ELHQ�R��LQFOXVR��QD]FDQ�XQDV�GH�RWUDV��FDVR�GHO�HVSDxRO�UHVSHFWR�GHO�ODWtQ�\�FDVR�GHO�LQ�
JOpV�UHVSHFWR�GHO�OODPDGR�DQJOR�VDMyQ�X�2OG�(QJOLVK���



���

�����/RV�PRGRV�GH�SHQVDU�\�HO�FDPELR�OLQJ�tVWLFR�
/DV� OHQJXDV� FDPELDQ� \� VRQ� IRUPDGDV� SRU� ORV� KDEODQWHV�� MXVWDPHQWH�� SRUTXH� VH� KDEODQ�
�&RVHULX�������SDVVLP���&DGD�XQR�GH�ORV�KDEODQWHV�QR�KDFH�PiV��GHVGH�HO�SXQWR�GH�YLVWD�
LQGLYLGXDO��TXH�VXSHUDU�OD�FLUFXQVWDQFLD�HQ�OD�TXH�YLYH��WUDWDQGR�GH�DFRPRGDU�VX�H[SUH�
VLyQ�GH�OD�OHQJXD�D�VX�SHQVDPLHQWR��3HUR�GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�DOWHULGDG��VX�VHU�
FRQ�RWUR��&RVHULX������������FDGD�KDEODQWH�QR�KDFH�PiV�TXH�DFRPRGDU�VX�SHQVDPLHQWR�DO�
PRGR�GH�SHQVDU�YLJHQWH�HQ�VX�FRPXQLGDG�OLQJ�tVWLFD�HQ�HO�PRPHQWR�KLVWyULFR�TXH�OH�KD�
WRFDGR� YLYLU�� 'H� HVWD� PDQHUD� \� DVt� FRQFHELGR�� HO� DFWR� OLQJ�tVWLFR� HV� XQD� HODERUDFLyQ�
PHQWDO� FX\D� HMHFXFLyQ�HV� FRQFUHWD� \� UHDO�� QR� VLHPSUH�SHUIHFWDPHQWH� DFDEDGD�� VLHPSUH�
WHQLHQGR�TXH�VHU�HVSHFLILFDGR�\�GHWHUPLQDGR�SRU�XQ�FRQWH[WR�\�XQD�VLWXDFLyQ��FXDQGR�QR�
WHQLHQGR�TXH�VHU�UHLWHUDGDPHQWH�HVSHFLILFDGR�\�DFODUDGR��'H�HVWD�PDQHUD��ORV�PRGRV�GH�
VHU�GH�ODV�FRVDV�FRQIRUPDQ�\�OOHJDQ�D�IRUPDU�XQD�OHQJXD�FRPR�GLVWLQWD�GH�OD�GH�DO�ODGR�\�
GLVWLQWD�WDPELpQ�GH�OD�OHQJXD�GH�OD�TXH�HVWD�VH�IRUPy���

/D�OHQJXD�HVSDxROD��DVt��HV�XQ�VLVWHPD�SDUD�OD�FRQFHSFLyQ�GH�ODV�FRVDV��XQ�VLVWHPD�GH�
GLVWLQWRV�SHQVDUHV�LQWHJUDGRV�HQ�XQR�VROR��3DUD�&RVHULX��&RVHULX�������������XQD�OHQJXD�
HV�XQ�VLVWHPD�GH�GHVLJQDFLRQHV�TXH�IXQFLRQD�HQ�XQD�FRPXQLGDG�OLQJ�LVWD��/DV�GHVLJQD�
FLRQHV�GH�XQD� OHQJXD� LPSOLFDQ�GH� DQWHPDQR�XQ�PRGR�GH�SHQVDU�GH� ORV�KDEODQWHV��XQD�
IRUPD�GH�SHQVDU�FRP~Q��\D�KHFKD�HQWUH�WRGRV�ORV�KDEODQWHV�GH�OD�PLVPD��(O�DFWR�OLQJ�tV�
WLFR�SXHGH�SDUWLU�GH�OD�GHVLJQDFLyQ�\�WHUPLQDU�HQ�OD�H[SUHVLyQ�GH�OR�SUHYLDPHQWH�VHOHF�
FLRQDGR��PRGLILFDGR�\�WUDGXFLGR�HQ�SDODEUDV�GH�XQD�OHQJXD��3HUR�HO�VXMHWR�KDEODQWH��GL�
FHQWH� \� FRJQRVFHQWH�� SDUD� VHOHFFLRQDU� DOJR� GH� RWUR� DOJR�� WLHQH� SULPHUR� TXH� VDEHU� TXp�
TXLHUH� VHOHFFLRQDU� \�� VREUH� WRGR�� FyPR� VHOHFFLRQDUOR�� /D� VHOHFFLyQ� GH� OD� GHVLJQDFLyQ�
LPSOLFD�XQ�PRGR�GH�SHQVDU�SUHYLDPHQWH�DFHSWDGR�SRU�HO�KDEODQWH��3RU�WDQWR��HO�PRGR�GH�
SHQVDU�HV�OD�UD]yQ�~OWLPD�TXH�PXHYH�D�ORV�KDEODQWHV�D�KDEODU�GH�IRUPD�SHUVRQDO�\��SRU�
FRQVLJXLHQWH��GH�IRUPD�GLVWLQWD�D�FRPR�VH�KD�KDEODGR�DQWHV�GH�HOORV�H��LQFOXVR��DQWHV�GHO�
SURSLR�PRPHQWR� GHO� KDEODU� GH� HOORV�PLVPRV��&XDQGR� ORV� KDEODQWHV� SLHQVDQ� GH� IRUPD�
GLVWLQWD�VHOHFFLRQDQ�XQD�GHVLJQDFLyQ�WDPELpQ�GLVWLQWD��3RU�HMHPSOR��HQ�HVSDxRO��KR\�GtD��
DSDUHFHQ�VHOHFFLRQHV�GH� OD�GHVLJQDFLyQ�TXH�IOXFW~DQ�HQWUH�HO�PRGR�GH�SHQVDU�DEVROXWR�
�FI���������HO�UHVWR�GH�FRPSDxHURV��\�HO�PRGR�GH�SHQVDU�LQGLYLGXDO��FI���������HO�UHVWR�GH�
ORV�FRPSDxHURV��FI�����������IOXFWXDFLRQHV�TXH�GH�XQD�PDQHUD�X�RWUD�DQXQFLDQ�XQ�SRVLEOH�
FDPELR�OLQJ�tVWLFR��R�PiV�ELHQ��VRQ�YHVWLJLRV�GH�XQ�FDPELR�OLQJ�tVWLFR�LQDFDEDGR��

/D�OHQJXD�HVSDxROD��FRPR�WRGD�OHQJXD��VH�GLVWLQJXH�GH�ODV�GHPiV�IRUPDOPHQWH��(V�HVWH�
XQ�DVHUWR�WDXWROyJLFR��HYLGHQWH�SRU�FRQRFLGR�LQFOXVR�SRU�ORV�KDEODQWHV��KHFKR�SRU�HO�FXDO�
ORV�KDEODQWHV�GH�XQD� OHQJXD�QR� HQWLHQGHQ�D� ORV� GH�RWUD��$�YHFHV� ORV�KDEODQWHV�GH�XQD�
PLVPD�OHQJXD�SXHGHQ�WHQHU�FLHUWDV�GLILFXOWDGHV�FRQ�OD�OHQJXD�KDEODGD�HQ�WHUULWRULRV�GLV�
WLQWRV�DO�VX\R��<�HV�XQ�KHFKR��WDPELpQ��TXH�QR�WRGRV�ORV�KDEODQWHV�GH�XQD�PLVPD�OHQJXD�
HQWLHQGHQ�D�ORV�WpFQLFRV�\�FLHQWtILFRV�TXH�VH�H[SUHVDQ�HQ�OD�PLVPD��/D�YDULHGDG�OLQJ�tV�



���

WLFD�VH�H[WLHQGH�WDQWR�H[WHUQDPHQWH�D�OD�OHQJXD�FRPR�LQWHUQDPHQWH�GHQWUR�GH�OD�OHQJXD�
PLVPD��3HUR�QR�VRQ�ODV�IRUPDV�ODV�TXH�FDXVDQ�OD�YDULHGDG�LQWHUQD�GH�ODV�OHQJXDV�QL�ODV�
TXH�OOHJDQ�D�FUHDU�ODV�OHQJXDV��(V�HO�PRGR�GH�SHQVDU�MXQWR�FRQ�HO�PRGR�SURSLR�\�SHFXOLDU�
GH�FRQFHELU�OR�TXH�OODPDPRV�OR�UHDO��R�ODV�FRVDV��SRU�SDUWH�GH�ORV�KDEODQWHV��OR�TXH�GH�
WHUPLQD�OD�IRUPD�GH�XQD�OHQJXD�\�OR�TXH�KD�SURSLFLDGR�HO�QDFLPLHQWR�GH�OD�OHQJXD��&RPR�
HO�KDEODU�HV� VLHPSUH�XQ�KDEODU�GH�XQR�D�RWUR�� ODV�QXHYDV� IRUPDV�TXH�FUHD�XQ�KDEODQWH�
WLHQHQ�TXH�DFRPRGDUVH�DO�RWUR�SDUD�TXH�pVWH�ODV�HQWLHQGD��3RU�HQFLPD��GH�ODV�IRUPDV�HVWi�
HO�HQWHQGHU�ODV�IRUPDV��/D�LQWHOHFFLyQ�HV�SRVLEOH�VL�KD\�XQD�EDVH�FRP~Q�HQ�HO�PRGR�GH�
SHQVDU�GHQWUR�GH�XQD� OHQJXD��/D�IRUPD�GH�HOHJLU� OD�GHVLJQDFLyQ��KHFKR�SULPDULR�HQ�HO�
DFWR�GHO�KDEODU��GHFLU�\�FRQRFHU��HO�FXDO�KDFH�DOXVLyQ�D�OR�TXH�HV�VHOHFFLRQDGR�HQ�HO�KD�
EODU�SDUD�GHFLU�DOJR��HVWi�GHWHUPLQDGD�SRU�XQ�PRGR�GDGR�GH�FRQFHELU�OR�UHDO�\�HVWH�FRQV�
WLWX\H�XQ�PRGR�GH�SHQVDU��8Q�PRGR�GH�SHQVDU�H[LJH�PHGLRV�GH�H[SUHVLyQ�SURSLRV�TXH��VL�
QR�VRQ�QXHYRV�� Vt� WLHQHQ�TXH�VHU� DGHFXDGRV� \� D�YHFHV�GLVWLQWRV� D� ORV�GH� ORV�PRGRV�GH�
SHQVDU�DQWHULRUHV��(Q�PXFKDV�RFDVLRQHV��FXDQGR�KD\�XQ�PLVPR�PRGR�GH�SHQVDU��VH�HQ�
WLHQGH�XQ�GLVFXUVR�SRU�OR�TXH�VH�VREUHHQWLHQGH�TXH�VH�YD�D�GHFLU���

'HVGH�HO�SXQWR�GH�YLVWD�GH�ORV�PRGRV�GH�SHQVDU�\�ORV�PRGRV�GH�VHU�GH�ODV�FRVDV�QR�WLHQH�
VHQWLGR�GHFLU�TXH�ODV�OHQJXDV�URPDQFHV�VXUJLHURQ�GHO�ODWtQ�YXOJDU��0HQpQGH]�3LGDO�������
���HGLFLyQ��SDVVLP���XQ�QLYHO�GHO�KDEODU�TXH��HQ�SULQFLSLR��VH�EDVD�HQ�HO�PLVPR�PRGR�GH�
SHQVDU� GH� OD� OHQJXD�D� OD� TXH� HVH� QLYHO� GHO� KDEODU� SHUWHQHFH��(O� OODPDGR� KDEOD� YXOJDU��
QLYHO�GHO�KDEODU�TXH�VH�GD�HQ�WRGRV�ORV�HVWDGRV�GH�OD�OHQJXD��FRPR�HO�PLVPR�0HQpQGH]�
3LGDO�UHFRQRFH��QXQFD�OOHJD�D�FUHDU�XQ�PRGR�GH�SHQVDU�GLVWLQWR�DO�SURSLR�GH�OD�OHQJXD�DO�
TXH�SHUWHQHFH��(O�PRGR�GH�SHQVDU��FRPR�KHPRV�GLFKR�PiV�DUULED��HVWi�FRQVWLWXLGR�HQ�Vt�
PLVPR�SRU�XQD�FUHHQFLD�R�FRQMXQWR�GH�FUHHQFLDV��/DV�FUHHQFLDV�IXQFLRQDQ�HQ�HO�FRQMXQWR�
GH�OD�OHQJXD�\�VyOR�SRU�UHIOH[LyQ�VREUH�HOODV�OOHJDPRV�D�GDUQRV�FXHQWD�GH�OR�TXH�VRQ��HQ�
TXp� FRQVLVWHQ� \� FyPR� IXQFLRQDQ�� /DV� FUHHQFLDV� VH� WUDQVPLWHQ�� QR� GLUHFWDPHQWH� FRPR�
WDOHV�FUHHQFLDV��VLQR�SULQFLSDOPHQWH�SRU�OD�FRQGXFWD�YHUEDO�GH�ORV�KDEODQWHV��(Q�XQD�FR�
PXQLGDG�OLQJ�tVWLFD�DTXHOORV�KDEODQWHV�³TXH�KDEODQ�PHMRU´�HQ�FDGD�PRPHQWR�\�HQ�FDGD�
VLWXDFLyQ�VRQ� LPLWDGRV�HQ�VXV� IRUPDV�GH�KDEODU�\� VXV� IRUPDV�GH�GHFLU��$O� LJXDO�TXH�HO�
SHQVDPLHQWR�FRP~Q��OR�TXH�VH�GLFH��HV�DFHSWDGR�VLQ�UHIOH[LyQ�DOJXQD��ORV�PRGRV�GH�KD�
EODU�� GHFLU� \� FRQRFHU�� \� ORV�PRGRV� GH� VHU� GH� ODV� FRVDV� LPSOtFLWRV�� VRQ� LPLWDGRV� HQ� Vt�
PLVPRV�SRUTXH��GHVGH�HO�SXQWR�GH�YLVWD�GHO�R\HQWH��HVRV�PRGRV�GH�SHQVDU�QR�OOHJDQ�D�VHU�
FRQVFLHQWHV��/RV�KDEODQWHV�ORV�DFHSWDQ�SRUTXH�OHV�SDUHFHQ�PiV�HILFLHQWHV�DO�KDEODU��GH�
FLU�� \� FRQRFHU��6RQ�HQ� Vt�PLVPRV� OD�SDUWH�PiV�SURIXQGD�GHO� FRQRFLPLHQWR� OLQJ�tVWLFR��
TXH�VH�FRQRFH�\�VH�DSUHQGH�SRU�LQWXLFLyQ�GHVGH�OD�FRQGXFWD�YHUEDO�GH�VXV�FR�KDEODQWHV��
(O�FDPELR�OLQJ�tVWLFR��SXHV��\�ORV�PRGRV�GH�SHQVDU�QR�GHULYDQ�GH�OR�YXOJDU�VLQR�GHO�HV�
IXHU]R�LQGLYLGXDO�GH�FDGD�KDEODQWH�TXH�SUHWHQGH�KDEODU�FRPR�DTXHOORV�TXH�PHMRU�KDEODQ�
GHQWUR�GH�VX�FRPXQLGDG�OLQJ�tVWLFD��<�ORV�TXH�PHMRU�KDEODQ�SHUWHQHFHQ�D�WRGRV�ORV�QLYH�
OHV�GH�OD�OHQJXD��QR�VRQ�ORV�HUXGLWRV��FRPR��D�SULPHUD�YLVWD��SRGUtDPRV�SHQVDU��



���

3RU�RWUR�ODGR��OD�H[SUHVLyQ�µODWtQ�YXOJDU¶��HQ�SDODEUDV�GH�0HQpQGH]�3LGDO��UHILHUH�HO�ODWtQ�
GH�OD�~OWLPD�pSRFD��HO�ODWtQ�TXH�\D�VH�GLIHUHQFLDED�GHO�ODWtQ�FOiVLFR�\�TXH�\D�KDEtD�LQWUR�
GXFLGR�H[SUHVLRQHV�TXH�DQXQFLDEDQ�XQD�WHQGHQFLD�DQDOtWLFD��WHQGHQFLD�D�FUHDU�H[SUHVLR�
QHV�SHULIUiVWLFDV�DQWHV�TXH�H[SUHVLRQHV�VLQWpWLFDV�JUDPDWLFDOHV��SURSLDV�GHO�ODWtQ�FOiVLFR��
�FI��������WHQGHQFLD��HV�GHFLU��KHFKR�GH�HYROXFLyQ��TXH�GDUtD�OXJDU�DO�HVSDxRO��

����� /HQJXDMH��ORJRV�\�SHQVDPLHQWR��GLiORJRV��
&DGD�XQD�GH�ODV�HMHFXFLRQHV�GHO�OHQJXDMH�WLHQH�VLHPSUH�DOJR�HQ�FRP~Q�TXH�HV�FRPSDUWL�
GR�FRQ�ORV�GHPiV�KDEODQWHV�GH�OD�PLVPD�FRPXQLGDG�OLQJ�tVWLFD��(Q�HO�DFWR�OLQJ�tVWLFR��HO�
KDEODQWH� \� HO� R\HQWH� UHSUHVHQWDQ� GRV�PXQGRV� LQWHULRUHV� GLVWLQWRV� \� XQR� IUHQWH� DO� RWUR��
&DGD�XQR�GH�HOORV�YLYH�VX�PXQGR�LQWHULRU��VX�ORJRV��\�OR�H[SRQH�DO�RWUR�PHGLDQWH�OD�SD�
ODEUD��(O� ORJRV�TXH�VH�PDQLILHVWD�HQ�FDGD�DFWR� OLQJ�tVWLFR�QXQFD�HV� SXUR��SXHV� VLHQGR�
LQGLYLGXDO�VH�PDQLILHVWD�HQ�SDODEUDV�TXH�VRQ�FRPXQHV�HQWUH�HO�<R�\�HO�7~��(O�ORJRV�TXH�
VH�PDQLILHVWD�VLHPSUH�DSDUHFH�PDWL]DGR�SRU�ODV�SDODEUDV�GHO�FRP~Q�SXHVWR�TXH�SUHWHQH�
FHQ�D�XQD�FRPXQLGDG� OLQJ�tVWLFD��6yOR�HO�SRHWD�²\� WRGRV� VRPRV�SRHWDV�HQ�DOJ~Q�PR�
PHQWR��ʌȠȚȑȦ��ʌRȓȘıȚȢ��ʌȠȚȘĲ੾Ȣ��ʌȠȚȘĲyȢ� FUHDU��FUHDFLyQ��FUHDGRU��KHFKR�FUHDGR�²�VH�
DSUR[LPD�PiV�TXH�QDGLH�D�VX�SURSLR�ORJRV��MXVWDPHQWH��SRUTXH�IXHU]D�ODV�SDODEUDV�SDUD�
H[SUHVDU�XQD�UHDOLGDG�QXHYD��TXH�FRQVLVWH�HQ�VLJQLILFDU�OR�UHDO�GH�XQD�SDODEUD�FRQ�OD�GH�
VLJQDFLyQ�GH�RWUD��&RVHULX��������(O�SRHWD�KDFH�XQD�VtQWHVLV��FI��HO�DFWR�OLQJ�tVWLFR���������
VREUH�GRV� UHDOLGDGHV� \D� VLQWpWLFDV�GH�SRU� Vt�� FUHDQGR�XQD�QXHYD��~QLFD� \� SULYDWLYD��(Q�
HVWH�VHQWLGR�HO�SRHWD�VH�DSUR[LPD�PiV�D�VX�ORJRV�TXH�ORV�RWURV�KDEODQWHV��

(O�GHFLU�HV�OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�OR�TXH�HVWH�YLYH�HQ�VX�LQWHULRU��(O�DFWR�OLQJ�tVWLFR�
QR�HV�PiV�TXH�OD�H[SRVLFLyQ�\�PDQLIHVWDFLyQ�GH�GRV�GHFLUHV��D�YHFHV�FRLQFLGHQWHV�HQ�OR�
HVHQFLDO�� D� YHFHV� UDGLFDOPHQWH� RSXHVWRV� R� FRQWUDSXHVWRV� HQWUH� Vt�� VLHPSUH� GRV� GHFLUHV�
FRQ�HOHPHQWRV�FRPXQHV�HQ�VXV�IRUPDV�\�EDVHV�PHQWDOHV��6L�FRQVLGHUDPRV�TXH�HO�KDEODQ�
WH��FDGD�KDEODQWH�LQGLYLGXDO��D�OR�ODUJR�GH�VX�YLGD�KDEOD�QR�VyOR�FRQ�XQ�LQWHUORFXWRU�VLQR�
FRQ�XQ�FRQMXQWR�LQQ~PHUR�GH�LQWHUORFXWRUHV��\�TXH��D�VX�YH]��HVWRV�KDEODQ�FRQ�RWUR�Q~�
PHUR� VLPLODU�� \� DVt� LQGHILQLGDPHQWH�� HO� SHQVDPLHQWR� FRLQFLGHQWH� UHSUHVHQWD� HO� SHQVD�
PLHQWR�GH�WRGD�XQD�FRPXQLGDG�OLQJ�tVWLFD��HO�SHQVDPLHQWR�FRP~Q��WKH�KDELWXDO�WKRXJKW�
RI� WKH� SHRSOH��:KRUI��� $SDUWH� GH� ORV�PHGLRV� GH� H[SUHVLyQ�� HO� SHQVDPLHQWR� FRP~Q� VH�
FRPSRQH�GH� XQ� FRQMXQWR� GH� FUHHQFLDV� TXH� UHYHODQ� XQ�PRGR�GH�SHQVDU� \� XQ�PRGR�GH�
FRQFHELU�ODV�FRVDV�GH�PDQHUD�LPSOtFLWD��HO�PRGR�GH�SHQVDU�FRP~Q��(O�SHQVDPLHQWR�FR�
P~Q�GH�XQD�OHQJXD�VH�EDVD�HQ�HO�PRGR�GH�SHQVDU�FRP~Q��HO�FXDO�HV�HO�UHVXOWDGR�GH�XQ�
PRGR�GH�FRQFHELU�ODV�FRVDV��ODV�FXDOHV��GHSHQGLHQGR�GHO�PRGR�GH�SHQVDU�D�VX�YH]��FRQV�
WLWX\HQ�XQD�RQWRORJtD� OLQJ�tVWLFD��TXH�GH�XQD�PDQHUD�X�RWUD�\�D� OR� ODUJR�GH� OD�KLVWRULD�
GHWHUPLQD�HO�KDEODU�\�HV�GHWHUPLQDGD�SRU�HO�KDEODU�D�VX�YH]��FRQVWLWX\HQGR�DVt�XQD�OHQ�
JXD��



���

/DV�OHQJXDV��SXHV��FDPELDQ�\�HYROXFLRQDQ��QDFHQ�XQDV�GH�RWUDV�\�VH�GHVDUUROODQ�GH�P~O�
WLSOHV�PDQHUDV��/DV�OHQJXDV�FDPELDQ�SRUTXH��KDEOiQGRVH��UHVSRQGHQ�DO�PRGR�GH�SHQVDU�
GH�VXV�KDEODQWHV��PRGR�GH�SHQVDU�TXH�FDPELD�GH�XQD�FLUFXQVWDQFLD�KLVWyULFD�D�RWUD��/DV�
FRVDV��XQD�YH]�TXH�KDQ�VLGR�FUHDGDV��VRQ�REMHWLYDV�SRUTXH�KDQ�VLGR�KHFKDV�WDOHV�SRU�HO�
OHQJXDMH��VHSDUDGDV�GH� OD�FRQFLHQFLD�GHO�KDEODQWH��\�FRQVLGHUDGDV�\�FRQIXQGLGDV�FRPR�
DXWyQRPDV�HQ�Vt�PLVPDV��&DGD�OHQJXD�VH�KD�GHVDUUROODGR�FRPR�DXWyQRPD�GH�XQD�OHQJXD�
DQWHULRU��SRUTXH�DTXHOOD�UHVSRQGH�D�XQ�PRGR�GH�SHQVDU�R�PRGR�GH�FRQFHELU�OR�TXH�OOD�
PDPRV�OR�UHDO�GLVWLQWR��/RV�FDPELRV�OLQJ�tVWLFRV�QDFHQ�GH�PDQHUD�HVSRQWiQHD�DQWH�ODV�
QHFHVLGDGHV�H[SUHVLYDV�GH�VXV�KDEODQWHV��<�TXp�GXGD�FDEH�TXH�ODV�QHFHVLGDGHV�H[SUHVL�
YDV�GH�ORV�KDEODQWHV�GHO�ODWtQ�GHO�SHUtRGR�FOiVLFR��SRU�HMHPSOR��HUDQ�GLVWLQWDV�GH�ODV�QHFH�
VLGDGHV�H[SUHVLYDV�GHO�ODWtQ�GH�OD�~OWLPD�pSRFD��HVSHFLDOPHQWH�GHO�ODWtQ�LQVWDXUDGR�HQ�ORV�
WHUULWRULRV�GHO�LPSHULR�URPDQR��

�
� �



���

���(O�SXQWR�GH�SDUWLGD�GH�OD�OHQJXD�HVSDxROD��(O�SHQVDU�SULPL�
JHQLR��

�

����� (O�SHQVDU�SULPLJHQLR��
3RGHPRV�FRQVLGHUDU�FRPR�HO�QDFLPLHQWR�GH�OD�OHQJXD�HVSDxROD�HO�ODUJR�SHUtRGR�GH�WLHP�
SR�TXH�YD�GHVGH�OD�LPSODQWDFLyQ�GHO�ODWtQ�HQ�OD�SHQtQVXOD�,EpULFD�KDVWD�ODV�SRVWULPHUtDV�
GHO�VLJOR�;9��(VWH�SHUtRGR�GH�WLHPSR�FRQVLVWLy�HQ�OD�DGDSWDFLyQ�GHO�OODPDGR�SRU�2UWHJD�
\�*DVVHW������D��SHQVDU�SULPLJHQLR��FRQVLVWHQWH�HQ�OD�VtQWHVLV�GH�WUHV�SHQVDUHV�DEVROXWRV��
HO� SHQVDU�GH� ODV� FDWHJRUtDV� DEVROXWDV� TXH� OOHYDED� FRQVLJR� HO� ODWtQ�� HO�SHQVDU� ODWLQR�� HO�
SHQVDU�DEVROXWR�GH�ORV�JULHJRV��HO�SHQVDU�VXEVWDQWH��\�HO�SHQVDU�DEVROXWR�FULVWLDQR��KDVWD�
GDU�OR�TXH�KH�OODPDGR�HO�SHQVDU�LQGLYLGXDO��/RV�WUHV�PRGRV�SHQVDU�LQLFLDOHV�FRH[LVWLHURQ�
VLPXOWiQHDPHQWH�\�VH�IXQGLHURQ�HQWUH�Vt�FRPR�SULPHU�SDVR��GHQWUR�GH�OR�TXH�SRGHPRV�
OODPDU�HO�QDFLPLHQWR�GH�OD�OHQJXD�HVSDxROD�\�XQD�YH]�KHFKR�HVWR��GHVDUUROODURQ�HO�SHQVDU�
LQGLYLGXDO�� SULPHU� IXQGDPHQWR� GH� OR� TXH� SRGHPRV� OODPDU� HO� SHQVDU� HVSDxRO��'DGR� HO�
GRPLQLR�GHO�SHQVDU�DEVROXWR�ODWLQR��EDVDGR�IXQGDPHQWDOPHQWH�HQ�ODV�FDWHJRUtDV�DEVROX�
WDV��ORV�SHQVDUHV�VXEVWDQWH�\�FULVWLDQR��FRLQFLGHQWHV�HQWUH�Vt�HQ�OR�DEVROXWR�GHO�VHU��FRQV�
WLWX\HURQ�OD�FRQGLWLR�VLQH�TXD�QRQ�SDUD�OD�WUDQVIRUPDFLyQ�SDXODWLQD�GHO�SHQVDU�YLJHQWH�HQ�
HO�ODWtQ�KDVWD�GDU�OR�TXH�VH�OODPDUtDQ�GHVSXpV�ODV�FRVDV���

7DQWR�HO� ODWtQ�FRPR�HO�JULHJR�\��SRU�FRQVLJXLHQWH��HO�HVSDxRO�SHUWHQHFHQ�D� OD� WUDGLFLyQ�
LQGRHXURSHD��7LHQHQ��HQ�FRQVHFXHQFLD��XQ�VXEVWUDWR�FRP~Q�TXH�DSDUHFH�R�SXHGH�DSDUH�
FHU�HQ�ODV�VLWXDFLRQHV�PiV�GLYHUVDV��(VWH�KHFKR�WHQGUtD�LPSRUWDQFLD�GHFLVLYD�\D�TXH�WDQWR�
HO�SHQVDU� ODWLQR�FRPR�HO�SHQVDU�JULHJR�FRLQFLGtDQ�HQ� OR�DEVROXWR�GHO�YHUER�VHU��VXP� \�
İݭȞĮȚ��FRQGLFLyQ�GH�WRGR�OR�SUHGLFDGR�� OR�GLFKR��HQ�DPEDV�OHQJXDV��(Q�HO�LQGRHXURSHR�
HO�VLVWHPD�YHUEDO�VH�FRPSRQtD��QR�GH�XQD�FRQMXJDFLyQ�XQLIRUPH��VLQR�GH�XQ�FRQMXQWR�GH�
GLiWHVLV�R�PRGRV�YHUEDOHV��WDOHV�FRPR�HO� LQGLFDWLYR��VXEMXQWLYR��RSWDWLYR��\�RWURV�WLSRV�
GH�GLiWHVLV��TXH�DSDUHFHUtDQ�GHVSXpV�GH�IRUPD�SURSLD�\�GLVWLQWD��WDQWR�HQ�HO�JULHJR��%HQ�
YHQLVWH���HO�ODWtQ��R�HO�HVSDxRO��

(O�ODWtQ�GH�OD�~OWLPD�pSRFD��\D�LQWURGXFLGR�HQ�OD�SHQtQVXOD�,EpULFD��SUHVHQWDED�WHQGHQFLDV�
PX\�OODPDWLYDV�TXH�OR�KDFtDQ�GLVWLQWR�GHO�ODWtQ�GH�OD�pSRFD�FOiVLFD��eVWDV�VH�UHVXPHQ�HQ�
OD�OODPDGD�SRU�0HQpQGH]�3LGDO��0HQpQGH]�3LGDO������������WHQGHQFLD�DQDOtWLFD��IUHQWH�D�
OD�VtQWHVLV�JUDPDWLFDO�GHO�ODWtQ�FOiVLFR��/D�WHQGHQFLD�DQDOtWLFD�VH�PDQLIHVWDUtD�HQ�OD�LQWUR�
GXFFLyQ�\�XVR�FDGD�YH]�PiV�IUHFXHQWH�GH�ODV�SUHSRVLFLRQHV��TXH�GHVSXpV�OOHJDUtDQ�D�VXV�
WLWXLU�OD�IXQFLyQ�HMHUFLGD�SRU�ORV�FDVRV�KDFLpQGRORV�GHVDSDUHFHU��HQ�HO�FRPSDUDWLYR�GH�ORV�
DGMHWLYRV� \� HQ� ODV� WHUPLQDFLRQHV� GH� ORV� YHUERV�� TXH� VXVWLWXLUtDQ� OD� SDVLYD� VLQWpWLFD�GHO�
ODWtQ� \� HO� IXWXUR� VLQWpWLFR�� FUHDQGR�XQD� YR]� SDVLYD� QXHYD� \� XQ� IXWXUR� VLQWpWLFR� QXHYR��
SUHFLVDPHQWH��FRQ�HO�YHUER�VHU�\�XQ�YHUER�PRGDO��GLDWpWLFR��FI��PiV�DGHODQWH�\���������GHO�
LQGRHXURSHR��HO�YHUER�KDEHU��(VWRV�KHFKRV�SRQtDQ�GH�PDQLILHVWR�PRGRV�GH�SHQVDU�GLV�



���

WLQWRV�HQWUH�HO�ODWtQ�FOiVLFR�\�HO�ODWtQ�GH�OD�~OWLPD�pSRFD��(O�SUREOHPD�TXH�DKRUD�QRV�SODQ�
WHDPRV�FRQVLVWH�HQ�GHWHUPLQDU�HO�PRGR�GH�SHQVDU�TXH�XOWHULRUPHQWH�VH�LPSRQGUtD�HQ�HO�
HVSDxRO�GXUDQWH�WRGD�OD�HGDG�PHGLD��6HJXLUHPRV�FRQ�HVWD�GLVFXVLyQ�HQ�������

����� (O�SHQVDU�ODWLQR�R�GH�ODV�FDWHJRUtDV�DEVROXWDV�\�HO�DFWR�
GHO�FRQRFHU��

(Q�HVWH�FDStWXOR�YDPRV�D�DQDOL]DU�HO�SHQVDU�DEVROXWR�GHO�ODWtQ��(O�SHQVDU�VXEVWDQWH�GH�ORV�
JULHJRV�\�HO�SHQVDU�FULVWLDQR� ORV�YHUHPRV�HQ�HO�FDStWXOR�VLJXLHQWH� �FI���������3DUD�FRP�
SUHQGHU� FyPR� VH� IRUPD� XQ� SHQVDU� WHQHPRV� TXH� YROYHU� DO� DFWR� OLQJ�tVWLFR� FRQVLGHUDGR�
HVWH�FRPR�DFWR�GHO�FRQRFHU��VHJ~Q�OR�KHPRV�YLVWR�PiV�DUULED��FI���������\�DSpQGLFH�,���\�
GHWHQHUQRV�HQ�OD�RSHUDFLyQ�LQWHOHFWLYD�GH�OD�GHWHUPLQDFLyQ��FI����������OD�FXDO�VH�UHDOL]D�
OLQJ�tVWLFDPHQWH�VHJ~Q�ORV�UHFXUVRV�SURSLRV�GH�FDGD�OHQJXD���

����� (O�DFWR�GHO�FRQRFHU�VHJ~Q�HO�PRGR�GH�SHQVDU�DEVROXWR�OD�
WLQR��8Q�HMHPSOR��

6XSRQJDPRV��XQ�KDEODQWH�ODWLQR�VHxDOD�FRQ�JHVWRV�XQ�DOJR�DO�TXH�GHVLJQD�FRQ�OD�SDODEUD�
ODWLQD��DUERU��/D�SDODEUD�ODWLQD�UHSUHVHQWDED�XQD�FDWHJRUtD�HQ�SULQFLSLR�YLUWXDO�\�SRWHQ�
FLDO��$KRUD�ELHQ��FRPR�GLFKD�SDODEUD�QR�HVWDED�GHWHUPLQDGD�PiV�TXH�SRU�HO�FDVR�\�SRU�HO�
FRQWH[WR�FDEH�SHQVDU�TXH�VH� WUDWDED�GH�XQD�FDWHJRUtD�DEVROXWD�TXH�YDOtD�SDUD�GHVLJQDU�
WRGRV�ORV�HMHPSODUHV�TXH�HO�KDEODQWH��HQ�XVR�GH�VX�OLEHUWDG��HOLJLHUD��/D�UD]yQ�GH�HVWR�HUD�
TXH��SDUD�GLFKR�KDEODQWH��OD�FDWHJRUtD�UHIHULGD�HUD�XQD�FODVH�SUHYLDPHQWH�DSUHQGLGD�GHO�
FRP~Q� \� TXH� FRQVLGHUDED�TXH� VLJQLILFDED� XQD� FODVH� GH� FRVDV� TXH� H[LVWtD� GH�SRU� Vt� GH�
DQWHV�GH�VX�XWLOL]DFLyQ�HQ�OD�OHQJXD��<�OD�LGHD�TXH�WHQtD�HUD�OD�GH�XQD�FDWHJRUtD�YLUWXDO�\�
SRWHQFLDO�TXH�VH�SRGtD�DSOLFDU�D�OR�TXH�pO�FRQVLGHUDVH�DGHFXDGR��¢3RGUtD�KDFHUVH�HVWR�HQ�
HO�HVSDxRO�GH�KR\"�1R��9HDPRV�SRU�TXp��

(O�DFWR�OLQJ�tVWLFR�SDUD�XQ�ODWLQR��DO�QR�WHQHU�GHWHUPLQDQWHV�HQ�OD�H[SUHVLyQ�VLQR�FDVRV�
JUDPDWLFDOHV�\�DO�QR�FRQVLGHUDU�OR�TXH�FRQFHEtD�FRPR�HQWLGDGHV�HQ�Vt��TXH�H[LVWLUtDQ�GH�
IRUPD�DXWyQRPD��QR�WHQtD�QHFHVLGDG�GH�GHWHUPLQDU�HO�FRQVWUXFWR�PHQWDO�PiV�DOOi�GH�OD�
IXQFLyQ�JUDPDWLFDO�TXH�UHYHODEDQ�ORV�FDVRV��/D�FDWHJRUtD�YLUWXDO�\�SRWHQFLDO�VHJXtD�VLHQ�
GR� WDQ�YLUWXDO� \�SRWHQFLDO� WDQWR�DQWHV� FRPR�GHVSXpV�GH� OD�GHWHUPLQDFLyQ�GH� ORV�FDVRV��
/RV�FDVRV�GHWHUPLQDEDQ�ODV�SDODEUDV�D�ODV�TXH�VH�DSOLFDEDQ�VyOR�HQ�FXDQWR�D�OD�IXQFLyQ�
VLQWiFWLFD�TXH�LEDQ�D�GHVHPSHxDU�GHQWUR�GHO�VLQWDJPD�R�OD�RUDFLyQ��(VWR�TXLHUH�GHFLU�TXH�
ODV�FDWHJRUtDV�GHO� ODWtQ�VH�FRPSRQtDQ�GH�VLJQLILFDGR�SRWHQFLDO��SHUR�QR�GH�GHVLJQDFLyQ�
GHILQLGD�SRWHQFLDO��SXHVWR�TXH�FRPR�KHPRV�GLFKR��QR�FRQFHEtDQ�OR�UHDO�FRPR�HQWLGDGHV�
HQ�Vt��WRGR�OR�FRQWUDULR�TXH�ORV�JULHJRV��FRPR�YHUHPRV��VLQR�VyOR�FRPR�LPiJHQHV�PHQ�
WDOHV�GH�OR�TXH�UHSUHVHQWDEDQ��SRU�WDQWR��UHDOLGDGHV�FRQ�YDORU�DEVROXWR��/D�GHVLJQDFLyQ�
TXH�XQD�H[SUHVLyQ�ODWLQD�WHQtD�YHQtD�GHWHUPLQDGD�VyOR�SRU�HO�FRQWH[WR�\�OD�VLWXDFLyQ�HQ�
ORV�TXH�OD�H[SUHVLyQ�DSDUHFtD��'H�DKt�TXH�QR�IXHVHQ�QHFHVDULRV�ORV�GHWHUPLQDQWHV��DUWtFX�
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ORV�GHILQLGRV�H�LQGHILQLGRV�R�ORV�GHWHUPLQDQWHV�SRVHVLYRV��HQ�OD�H[SUHVLyQ��/DV�FDWHJR�
UtDV��SXHV��VH�DSOLFDEDQ�DEVROXWDPHQWH�\�H[LVWtDQ�LJXDOPHQWH�GH�PDQHUD�DEVROXWD�VLQ�GH�
VLJQDFLyQ�SRWHQFLDO��'H�HVWD�PDQHUD�ODV�FDWHJRUtDV�QRPLQDOHV�GHO�ODWtQ�VH�FRQFHEtDQ�HQ�Vt�
FRPR�UHDOLGDGHV�DEVROXWDV�VLQ�KDFHU�PHQFLyQ�GH�OR�UHDO�D�OR�TXH�VH�DSOLFDEDQ��

/D�H[SUHVLyQ�TXH�FRPHQWDPRV�HUD�XQ�DFWR�OLQJ�tVWLFR�GHWHUPLQDGR�SRU�HO�JHVWR��HO�FRQ�
WH[WR�� OD� JUDPiWLFD� �FDVR� QRPLQDWLYR��� OD� IXQFLyQ� VLQWiFWLFD� �VXMHWR�� \� OD� VLWXDFLyQ�� (O�
UHVXOWDGR�GH�OD�H[SUHVLyQ�HUD�XQ�DOJR�UHDO�TXH�VH�LQWHUSUHWDED�FRQYHQFLRQDOPHQWH��³DUEL�
WUDULDPHQWH´��FRPR�OD�FDWHJRUtD�³DUERU´��DSOLFDGD�D�XQ�DOJR�D�SDUWLU�GH�OR�TXH�OD�FDWHJR�
UtD�SUHYLDPHQWH�VLJQLILFDED��'H�HVWD�PDQHUD��HO�FRQWHQLGR�OLQJ�tVWLFR�R�VLJQLILFDFLyQ�GH�
ODV�FDWHJRUtDV�GHO�ODWtQ�VH�FRPSRQtD�VyOR�GH�VLJQLILFDGR��6X�VLJQLILFDFLyQ��XQD�YH]�DSOL�
FDGD�OD�FDWHJRUtD��VH�SRGUtD�SDUDIUDVHDU�FRPR�³VHU�iUERO´��/D�UHDOLGDG�D�OD�TXH�LED�DSOL�
FDGD� XQD� FDWHJRUtD� HUD� FRQFHELGD�� SRU� WDQWR�� QR� FRPR�XQ� DOJR� LQGLYLGXDO�� ³XQ� iUERO´��
VLQR�XQ�DOJR�TXH�VH�DVLJQDED�D�OD�FODVH�DEVROXWD�³VHU�iUERO´��(Q�HO�HMHPSOR�TXH�FRPHQ�
WDPRV�OD�FDWHJRUtD�DUERU�QR�GHQRWDED�XQ�iUERO�GDGR��FRQFUHWR�R�LQGLYLGXDO��VLQR�OD�FDWH�
JRUtD�TXH�UHSUHVHQWD�D�WRGRV�ORV�iUEROHV��VLHQGR��HVWH��iUERO�GHVLJQDGR�OD�HMHFXFLyQ�DEVR�
OXWD�GHO�PRGR�GH�VHU�³VHU�iUERO´��'LFKR�GH�RWUD�PDQHUD��OD�FDWHJRUtD�iUERO�HUD�DQWHV�TXH�
ORV�HMHPSODUHV�D�ORV�TXH�VH�DSOLFDED��(Q�OD�FRQFHSFLyQ�GH�ORV�KDEODQWHV�ODWLQRV�ORV�HMHP�
SODUHV�GH�XQD�FDWHJRUtD�SRGUtDQ�IDOWDU��SHUR�QR�OD�FDWHJRUtD��\D�TXH�HQ�OD�FRQFHSFLyQ�ODWL�
QD� OD�FDWHJRUtD�H[LVWtD�GH�DQWHV�� \� H[LVWLUtD�VLHPSUH�� \D�TXH� FRQVWLWXtD�HO�PHGLR�TXH� HO�
VXMHWR�WHQtD�SDUD�FODVLILFDU�HO�PXQGR��&RQ�HVWD�UHIOH[LyQ�SRGHPRV�FROHJLU�TXH�HO�iUERO��
FRPR�XQ�DOJR�LQGLYLGXDO��FRPR�³FRVD´�� DVXQWR�SUDJPiWLFR�GHO�FXDO�GHFLPRV�DOJR��QR�
H[LVWtD�HQ�HO�ODWtQ��$O�UHYpV��HO�iUERO�FRPR�HMHPSODU�~QLFR�H�LQGLYLGXDO��VH�FUHDED�FXDQGR�
\D�VH�KDEtD�DSOLFDGR�OD�FDWHJRUtD�D�XQ�DOJR��'LFKR�GH�RWUD�PDQHUD��HO�KDEODQWH�FRQRFtD�OR�
TXH�HUD�OD�FDWHJRUtD�\�XQD�YH]�DSOLFDGD�HVWD��UHFRQRFtD�OD�HMHFXFLyQ�GH�OR�TXH�SRGUtD�VHU�
³VHU�iUERO´��DOJR�DVt�D�FRPR�VL�QRVRWURV�FRQFHELPRV�OR�TXH�HV�XQ�ERVTXH�\�UHSDUDPRV�HQ�
XQ�iUERO�DO�FXDO�DSOLFDPRV�HO�FRQFHSWR�ERVTXH���HVH��iUERO�QR�HV�PiV�TXH�OD�HMHFXFLyQ�GH�
OR�TXH�HQWHQGHPRV�SRU�ERVTXH��

����� 3XQWR�GH�SDUWLGD��ODV�FDWHJRUtDV�DEVROXWDV�GHO�ODWtQ��
/RV�URPDQRV�TXH�FRORQL]DURQ�OD�SHQtQVXOD�,EpULFD�WUDtDQ�XQ�EDJDMH�LQWHOHFWXDO�PX\�DOWR�
HQ�FRPSDUDFLyQ�FRQ�ORV�LOHWUDGRV�KLVSDQRV��6H�UHJtDQ�SRU�HO�GHUHFKR�TXH�HOORV�PLVPRV�
KDEtDQ�LQYHQWDGR��VX�PRGR�GH�FRQFHELU�OR�UHDO�HQ�HVWH�VHQWLGR�HUD�PX\�SUHFLVR�\�FRQFL�
VR��,PSXVLHURQ�OD�OODPDGD�SD[�URPDQD�HQ�WRGR�HO�0HGLWHUUiQHR�\�WUDMHURQ�OD�FLYLOL]DFLyQ�
URPDQD��XQ�PRGR�GH�SHQVDU�PX\�GHVDUUROODGR�GHVGH� HO�PRGR�GH�SHQVDU� LQGRHXURSHR��
H[SUHVLyQ�GH� OR�TXH� FRQVWLWXtD�HO�SHQVDU�SULPLJHQLR��$� WUDYpV�GH� HOORV�� OD�FLYLOL]DFLyQ�
FULVWLDQD�VH�LQWURGXMR�HQ�HO�RFFLGHQWH�HXURSHR��VLUYLHQGR�GH�PHGLR�GH�WUDQVPLVLyQ�GH�ODV�
LGHDV�TXH�SURYHQtDQ�GH�*UHFLD��WDQWR�HQ�ORV�WLHPSRV�GHO�LPSHULR��FRPR�XQD�YH]�GHVDSD�



���

UHFLGR�HVWH��HQ�ORV�WLHPSRV�GHO�FULVWLDQLVPR�GXUDQWH�WRGD�OD�HGDG�PHGLD�\�FRPR�~OWLPR�
FRORIyQ�HQ�HO�UHQDFLPLHQWR��������������

/D� OHQJXD� ODWLQD�HQ�VX�SHUtRGR�FOiVLFR�QR�FRQFHEtD�FRVDV�VLQR�FDWHJRUtDV�DEVROXWDV��HV�
GHFLU��FRQFHEtD�FRQFHSWRV�QHFHVDULRV�TXH�VH�GHWHUPLQDEDQ�VHJ~Q� OD�IXQFLyQ�TXH�LEDQ�D�
GHVHPSHxDU�GHQWUR�GH�OD�RUDFLyQ�R�HO�VLQWDJPD��/D�GHWHUPLQDFLyQ�����������HVD�IXQFLyQ�
GHO� FRQRFHU�TXH�KDFH�TXH�RULHQWHPRV� ORV� FRQFHSWRV� DEVWUDFWRV�� YLUWXDOHV�\� SRWHQFLDOHV�
KDFLD� OR� FRQFUHWR� \�SDUWLFXODU�KDFLpQGROR� FRQ�HOOR� UHDO� �&RVHULX�������� VH� UHDOL]DED� HQ�
ODWtQ�GH�WULSOH�IRUPD��D��HQ�SULPHU�OXJDU��FRQ�HO� UHFXUVR�JUDPDWLFDO�GH�ORV�FDVRV��(VWRV�
GHILQtDQ�OD�IXQFLyQ�JUDPDWLFDO�\�VLQWiFWLFD�TXH�ODV�FDWHJRUtDV� LEDQ�D�GHVHPSHxDU�GHQWUR�
GHO�VLQWDJPD�R�OD�RUDFLyQ��$Vt��HQ�ORV�HMHPSORV��SDWHU�SXHOODP�DPDW��SXHOOD�DPDWD�HVW��HO�
FDVR�GH�SDWHU��SXHOODP�\�SXHOOD�QR�GHMD�OXJDU�D�GXGDV��FDGD�XQR�GH�HVWRV�FDVRV�QRV�GHFtD�
OD� IXQFLyQ�VLQWiFWLFD�\�JUDPDWLFDO�TXH�GHVHPSHxDEDQ�HQ� OD� OHQJXD�UHDO��E��HQ�VHJXQGR�
OXJDU�� OD�GHWHUPLQDFLyQ�HUD�FRPELQDWRULD�� WDPELpQ�JUDPDWLFDO��XQ�VXVWDQWLYR�R�DGMHWLYR�
HUD�GHWHUPLQDGR�HQ�VX�FRQWHQLGR�GHVHPSDxDQGR�OD�IXQFLyQ�GH�Q~FOHR�SRU�ORV�HOHPHQWRV�
FRQ�ORV�TXH�LED�FRPELQDGR��'RPXV��HQ��GRPXV�PHL�SDWULV��QR�GHVLJQD�XQD�FDVD�FXDOTXLH�
UD�VLQR�XQD�FDVD�GHWHUPLQDGD�HQ�FXDQWR�D�VX�GXHxR�R�PRUDGRU�HQ�YLUWXG�GH�OD�FRPELQD�
FLyQ�HQ�OD�TXH�DSDUHFH��'RPXV�HQ��KDHF�HVW�GRPXV�'HL��UHILHUH�XQ�WLSR�WRWDOPHQWH�GLVWLQ�
WR�GH�FDVD��QR�UHILHUH�HO�GXHxR�R�PRUDGRU�GH�OD�PLVPD�VLQR�XQD�FODVH�GLVWLQWD�GH�ORV�GH�
PiV�HMHPSODUHV�GH�OD�FDWHJRUtD�³FDVD´��XQ�OXJDU�GH�RUDFLyQ��FHOHEUDFLyQ�\�FXOWR�UHOLJLR�
VRV��/D�PLVPD�FRPELQDFLyQ�GH�ODV�SDODEUDV�HV�\D�XQD�GHWHUPLQDFLyQ�GH� ODV�FDWHJRUtDV�
FRQFHUQLGDV��(Q� IHUUXP� GXUXP�HVW�� OD� FODVH� IHUUXP� HV� UHIHULGD� D� FyPR�SHUFLELPRV� ODV�
FRQGLFLRQHV�ItVLFDV�GH�OR�TXH�GHVLJQD��JUDFLDV�D�OD�FRPELQDFLyQ��\�F��HQ�WHUFHU�OXJDU��OD�
GHWHUPLQDFLyQ�HUD�FRQWH[WXDO��HV�GHFLU��OD�GHWHUPLQDFLyQ�HUD�FUHDGD�SRU�HO�FRQWH[WR�\�OD�
VLWXDFLyQ��6HQDWXV�DSSHOODYLW�WH�DPLFXP��OD�FODVH�GH�DPLFXV��³VHU�DPLJR´��UHIHULGD�SRU�HO�
KHFKR�GH� VHU�QRPEUDGD� SRU� HO� VHQDGR��QR� HV�XQD� FODVH�GH� DPLJR�FXDOTXLHUD�� VLQR�XQD�
FODVH�PX\�HVSHFtILFD��GLVWLQWD�GH�WRGDV�ODV�RWUDV��GHVLJQDED�HO�UHFRQRFLPLHQWR�GH�XQ�KR�
QRU�S~EOLFR��

&RPR�FRQVHFXHQFLD�GH�GHWHUPLQDU�ODV�FDWHJRUtDV�GH�HVWD�PDQHUD��HV�SUHVXPLEOH�FRQFOXLU�
OR�VLJXLHQWH�����ODV�FDWHJRUtDV�GHO�ODWtQ��XQD�YH]�GHWHUPLQDGDV�HVSHFLDOPHQWH�SRU�ORV�FD�
VRV��VHJXtDQ�VLHQGR�FODVHV�DEVROXWDV��SXHVWR�TXH�OD�GHWHUPLQDFLyQ�UHDOL]DGD�QR�DOWHUDED�
HQ�OR�PiV�PtQLPR�HO�FRQWHQLGR�GH�OR�GHWHUPLQDGR�HQ�Vt�PLVPR��VyOR�GHWHUPLQDED�OD�IXQ�
FLyQ�VLQWiFWLFD�R�JUDPDWLFDO��FRQWH[WXDO�R�VLWXDFLRQDO�����ODV�FDWHJRUtDV�DEVROXWDV��HQ�FRQ�
VHFXHQFLD��WHQtDQ�FRQWHQLGR�SRWHQFLDO��HV�GHFLU��HUDQ�DOJR�DVt�FRPR�HWLTXHWDV�SUHYLDPHQ�
WH�FUHDGDV�SDUD�YHU�DTXHOOR�GH�OR�TXH�VH�DSOLFDEDQ��VLJQLILFDGR�SRWHQFLDO�HQ�GHILQLWLYD��
SHUR� QR� WHQtDQ� GHVLJQDFLyQ� SRWHQFLDO� �HO� FODVHPD�� FRPR� KR\� VH� GLUtD� HQ� OD� VHPiQWLFD�
HVWUXFWXUDO���HVWH�³VHU�iUERO´�QR�HV�GLVWLQWR�GH�HVH�RWUR�³VHU�iUERO´��+R\��VL�VH�FRQFLELHUD�
OD�FODVH�DUERU�FRPR�VH�FRQFLEH�HQ�HVSDxRO��OD�GHVLJQDFLyQ�SRWHQFLDO�GH�DUERU�GHVLJQDUtD�
XQD�FODVH�GH�YHJHWDOHV�TXH� WLHQHQ� WURQFR�� UDPDV�\�KRMDV�\� IRUPDQ�XQD�XQLGDG�YLYLHQWH�



���

GLVWLQWD�GH�RWUDV�FODVHV�\�RWUDV�HMHFXFLRQHV�GH�OD�PLVPD�FODVH�D�OD�TXH�SHUWHQHFH�HVWH�DU�
ERU�����OR�UHDO�GH�ODV�FDWHJRUtDV�DEVROXWDV�FRQVLVWtD�HQ�HO�UHFRQRFLPLHQWR�GH�VX�H[LVWHQFLD�
HQ�HO�HMHPSODU�GHO�TXH�VH�DSOLFDED��XQD�YH]�TXH�HVWH�HUD�GHWHUPLQDGR�SRU�HO�FRQWH[WR�\�OD�
VLWXDFLyQ��\����HQ�FRQVHFXHQFLD��HO�KDEODQWH�ODWLQR�QR�HVWDED�LQWHUHVDGR�HQ�OD�LQGLYLGXDOL�
GDG�GH�OR�TXH�FRQFHEtD��H[SUHVDED�\�GHFtD��/DV�FDWHJRUtDV�DEVROXWDV�GHO�ODWtQ�VH�GHWHUPL�
QDEDQ�~QLFDPHQWH�HQ�OR�VLQWiFWLFR�\�JUDPDWLFDO��QR�HQ�OD�GHVLJQDFLyQ�TXH�OOHJD�D�KDFHU�
FRVDV� LQGLYLGXDOHV�GH� OR�TXH�QRV� URGHD��SRU� OR�TXH� OR� LQGLYLGXDO�QR�HUD�XQ�DVSHFWR�GH�
LQWHUpV�SDUD�HO�KDEODQWH�ODWLQR����

+R\��SDUD�HO�HVSDxRO��OR�UHDO�HV�DTXHOOR�TXH�KDFH�LQGLYLGXDO�D�OR�TXH�SHUFLELPRV�\��FRPR�
YHUHPRV�GHVSXpV��FI���������HVR�TXH�SHUFLELPRV�OR�FRQFHELPRV�FRPR�DOJR�TXH�HVWi�SUH�
VHQWH�GHODQWH�GH�QRVRWURV��D�OR�FXDO�REMHWLYDPRV�\��WUDV�OD�REMHWLYDFLyQ��OR�KDFHPRV�DOJR�
LQGLYLGXDO��9HDPRV�FRQ�XQ�HMHPSOR�OD�GLIHUHQFLD�HQWUH�HO�PRGR�GH�SHQVDU�GH�ODV�FDWHJR�
UtDV�DEVROXWDV�\�HO�SHQVDU�LQGLYLGXDO�GHO�HVSDxRO��(Q�OD�H[SUHVLyQ��&DHVDU�FRSLDV�IOXYLXP�
WUDGX[LW�� ODV� WUHV� FDWHJRUtDV� TXH� DSDUHFHQ� HQ� HO� HMHPSOR� FRSLDH� � WURSDV��� WUDGXFHUH�
� FUX]DU��\�IOXYLXV�� ULR��HVWiQ�GHWHUPLQDGDV�SRU�ORV�FDVRV��XQDV��\�SRU�OD�GHWHUPLQDFLyQ�
YHUEDO�HQ�FXDQWR�D�OD�SHUVRQD��HO�WLHPSR�\�HO�DVSHFWR��OD�RWUD�²DSDUWH�GH�OD�GHWHUPLQD�
FLyQ�GHO�FRQWH[WR�\�OD�VLWXDFLyQ��6LQ�HPEDUJR��HQ�HVSDxRO�HVWDV�WUHV�FDWHJRUtDV�DSDUHFH�
UtDQ��HQ�VX�HTXLYDOHQFLD��GHWHUPLQDGDV�KDFLD�OR�REMHWLYR�\�OR�LQGLYLGXDO��\D�TXH�FRQFH�
ELPRV� OR�UHSUHVHQWDGR�FRPR�DOJR�TXH�HVWi�SUHVHQWH�\�HV�GH�QDWXUDOH]D�ILMD��&pVDU�KL]R�
FUX]DU�HO�UtR�D�VXV� WURSDV��6H�VREUHHQWLHQGH�TXH� ODV� WURSDV�UHIHULGDV�HUDQ� ODV�GH�&pVDU�
�FRQWH[WR��GHWHUPLQDQWH�SRVHVLYR�VXV���SXHVWR�TXH�VDEHPRV�TXH�pO�PDQGDED�WURSDV��VL�
WXDFLyQ���(Q�HVSDxRO� HVWRV�GRV�KHFKRV�GHWHUPLQDQ� ODV� WURSDV� MXQWR� FRQ� OD�REMHWLYDFLyQ�
LPSOtFLWD�SURSLD�GHO�OHQJXDMH�\�OD�LQGLYLGXDFLyQ�GH�ODV�FDWHJRUtDV�QRPLQDOHV��ODV�WURSDV��
VXV� WURSDV��XQDV� WURSDV��HO� ULR�SDUWLFXODU�R�FRQRFLGR��R�XQ� ULR� LQGHILQLGR���TXH�GH�HVWD�
PDQHUD�QR�VRQ�FDWHJRUtDV�DEVROXWDV�� VLQR�FDWHJRUtDV�TXH� UHSUHVHQWDQ� LQGLYLGXDOHV�FRQ�
FUHWRV�� DXQTXH� VHDQ�SOXUDOHV��(Q� ODWtQ�� WUDGX[LW� HV�XQ�YHUER�SHUVRQDO� WUDQVLWLYR�� KHFKR�
SRU� HO� FXDO�FRSLDV� DSDUHFH�FRPR� HO�REMHWR�TXH� HV� FUX]DGR�SRU�&pVDU��(Q� OD� H[SUHVLyQ�
ODWLQD� IXH�HO�PLVPR�&pVDU�TXLHQ� FUX]y� ODV� WURSDV��(Q�HVSDxRO�� WHQHPRV�TXH�KDFHU�XQD�
GHWHUPLQDFLyQ�PD\RU�\�VREUHHQWHQGHU�TXH�&pVDU�PDQGy�TXH�ODV� WURSDV�FUX]DUDQ�SRU�Vt�
PLVPDV��(Q�HVSDxRO�QXHYDPHQWH�WHQHPRV�TXH�H[SUHVDU��QR�VLHPSUH��HVWD�FLUFXQVWDQFLD��
(Q�OD�H[SUHVLyQ�ODWLQD�QR�KDFtD� IDOWD�GHWHUPLQDU� � HVSHFLILFDU��PiV��<�SRU�~OWLPR��UHV�
SHFWR�D�IOXYLXP��QR�LPSRUWD�GHFLU�HQ�ODWtQ�VL�HUD�XQ�ULR�FXDOTXLHUD��XQ�ULR���XQR�FRQRFLGR�
�HO�ULR���R�XQR�LQGLYLGXDO��OR�PLVPR�XQ�ULR�TXH�HO�ULR���HQ�HVSDxRO�QHFHVDULDPHQWH�Vt��/DV�
FDWHJRUtDV�GHO� ODWtQ� HUDQ� DEVROXWDV�SRUTXH�VH�EDVWDEDQ�D� Vt�PLVPDV�SDUD� GHFLU� XQ� DOJR�
UHIHULGR�D�OR�TXH�SHUFLELPRV��FRQFHELPRV�\�H[SUHVDPRV��(VWH�KHFKR�QRV�KDFH�FRQFOXLU�
VREUH�RWUD�FDUDFWHUtVWLFD�GHILQLWRULD�GH� ODV� FDWHJRUtDV�DEVROXWDV�� OR�TXH�H[LVWtD��SDUD�XQ�
KDEODQWH�GHO�ODWtQ��H[LVWtD�SRU�Vt�PLVPR�DEVROXWDPHQWH��HV�GHFLU��QHFHVDULDPHQWH��/R�TXH�
GHVSXpV�VH�SHUFLEtD�D�WUDYpV�GH�ORV�VHQWLGRV�QR�HUD�PiV�TXH�OD�FRQVWDWDFLyQ�GH�OR�SULPD�
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ULDPHQWH�FRQFHELGR��DSUHQGLGR�\�UHFLELGR�GH�OD�FRPXQLGDG�� OD�FRQVWDWDFLyQ�GH�TXH� ODV�
FDWHJRUtDV�H[LVWtDQ�HQ�Vt�PLVPDV��QR�ORV�REMHWRV�D�ORV�TXH�VH�DSOLFDEDQ�ODV�FDWHJRUtDV��3RU�
HVWR��2UWHJD�\�*DVVHW������D�����������OODPy�D�HVWH�PRGR�GH�SHQVDU�XQ�SHQVDU�SULPLJH�
QLR�R�PiJLFR��OR�TXH�H[LVWH�VH�H[SOLFDED�PHGLDQWH�PLWRV�³D�ILQ�GH�KDFHU�SRVLEOH�OR�TXH�
KR\�HV�LPSRVLEOH´��2UWHJD�\�*DVVHW�����D��������

(O�FRQFHSWR�GH�FRVD�TXH�HO�ODWtQ�KDEtD�OH[LFDOL]DGR��UHV��HUD�GLVWLQWR�GH�ORV�HQWHV�LQGLYL�
GXDOHV�TXH�DKRUD�FRQRFHPRV�FRPR�FRVDV��5HV�HIHFWLYDPHQWH�GHVLJQDED�DVXQWRV�SUDJPi�
WLFRV�TXH�VRQ�REMHWR�GHO�GHFLU��TXH�FRQVWLWX\HQ�D\XGD�R�LPSHGLPHQWR�DO�VHU�KXPDQR�HQ�
VX�YLYLU�HQ�OD�FLUFXQVWDQFLD�HQ�OD�TXH�OH�KD�WRFDGR�YLYLU��HQ�FDGD�PRPHQWR��5HV�HUD�DEVR�
OXWR��QR�GHVLJQDED�OR�LQGLYLGXDO�VLQR�DOJR�TXH�WHQtD�TXH�VHU�\�H[LVWLU�D�OR�FXDO�KDEtD�TXH�
LGHQWLILFDU��(Q�HVSDxRO��SRU�HO�FRQWUDULR��ODV�FRVDV�VH�FRQFLEHQ�FRPR�LQGLYLGXDOHV�\�REMH�
WLYDV��HQWLGDGHV�ILMDV�TXH�HVWiQ�SUHVHQWHV�HQ�QXHVWUR�PXQGR�\�VRQ�GH�QDWXUDOH]D�ILMD��$Vt�
HQ�ODWtQ�KD\�GLIHUHQFLDV�GHWHUPLQDGRUDV�HQWUH�ODV�H[SUHVLRQHV��KLVWRULD�UHUXP�H�KLVWRULD�
UHUXP�JHVWDUXP��OR�DEVROXWR��OD�SULPHUD�H[SUHVLyQ��IUHQWH�D�OR�FRQFUHWR��OD�VHJXQGD��/D�
SULPHUD�H[SUHVLyQ�GHVLJQD�XQ�DOJR�TXH�QR�HV�FRQFUHWR�QL��SRU�FRQVLJXLHQWH��REMHWLYR�QL�
LQGLYLGXDO��XQ�DOJR�DEVROXWR��KLVWRULD�GH�WRGR�DTXHO�DVXQWR�SUDJPiWLFR�TXH�HV�REMHWR�GH�
QXHVWUR�GHFLU�\�TXH�H[LVWH�GH�SRU�Vt�QHFHVDULDPHQWH��/D�VHJXQGD�H[SUHVLyQ�GHVLJQD�VyOR�
DTXHOODV�FRVDV�TXH�SDVDURQ��3DUD�KDFHU�FRQFUHWR�HO�REMHWR�GHVLJQDGR�HQ�OD�SULPHUD�H[�
SUHVLyQ�WHQHPRV�TXH�GHWHUPLQDU�UHUXP�FRQ�JHVWDUXP�� ,JXDOPHQWH�SDVD�FRQ�UHV�SXEOLFD�
TXH�UHILHUH�HQ�HVSDxRO�³OR�S~ELFR´�FRPR�DOJR�FRQFUHWR��IUHQWH�D�XQ�FRQMXQWR�GH�DVXQWRV�
SUDJPiWLFRV�REMHWR�GHO�GHFLU�GHO�ODWtQ�FRQFHELGRV�FRPR�XQ�DOJR�QHFHVDULDPHQWH�H[LVWHQ�
WH��

����� /DV�FDWHJRUtDV�DEVROXWDV�\�HO�YHUER�VXP��
&RPR�HQ� WRGD� OHQJXD�LQGRHXURSHD��HO�YHUER�VXP� WHQtD�XQ�FRQWHQLGR�DEVROXWR�HQ� ODWtQ��
$OJR� HV� R� QR� HV�� H[LVWH�R� QR� H[LVWH��(O� FRQWHQLGR� GHO� YHUER� VXP� HUD� WDQ� DEVROXWR� TXH�
FRQVWLWXtD�OD�FySXOD�GH�OR�TXH�OODPDPRV�OD�SUHGLFDFLyQ��'LFKR�HQ�WpUPLQRV�GHO�FRQRFHU��
HO�YHUER�VXP�HQ�ODWtQ�FRQVWLWXtD��GLUHFWD�R�LQGLUHFWDPHQWH��OD�VtQWHVLV�GHO�FRQRFHU��OD�FRQ�
GLFLyQ�QHFHVDULD�GH�WRGR�SUHGLFDGR��FI����������KHFKD�H[SOtFLWD��'H�HVWD�PDQHUD�HO�YHUER�
VXP�LPSOLFD�HQ�Vt�OR�TXH�HV�\�VX�FRQWUDULR��OR�TXH�QR�HV��'H�RWUD�PDQHUD��OR�TXH�HV�SUHGL�
FDGR�IUHQWH�D�OR�TXH�QR�HV�SUHGLFDGR��(O�YHUER�VXP�HUD�HO�YHUER�LPSOtFLWR�GH�WRGR�SHQ�
VDPLHQWR��HO�TXH�GHQRWD� OD�H[LVWHQFLD�GH� WRGR� OR�TXH�FRQVWLWX\H�REMHWR�GH�XQ�GHFLU��GH�
WRGD�SUHGLFDFLyQ�SRVLEOH��FX\D�QHJDFLyQ�LPSOLFDED�HQ�Vt�PLVPD�XQD�IRUPD�GH�GHFLU�WDP�
ELpQ��(O�IXQGDPHQWR�~OWLPR�GHO�YHUER�VXP�HUD�GH�FDUiFWHU�UDFLRQDO��IXQGDGR�HQ�OD�GLFR�
WRPtD�LUUHFRQFLOLDEOH�Vt�R�QR��6H�VXSRQtD��SRU�FRQVLJXLHQWH��HQ�WRGD�H[SUHVLyQ��$OJR�HV�
GH�QDWXUDOH]D�ILMD�\�HVWi�DKt��<�DOJR�QR�HV�\�QR�SXHGH�HVWDU�DKt��3HUR�ILMpPRQRV�ELHQ�TXH�
GHFLPRV�³DOJR�QR�HV´��OXHJR��HV�HQ�DOJ~Q�VHQWLGR��(O�QR�VHU�WDPELpQ�RFXSD�XQ�OXJDU�HQ�
QXHVWUD�FRQFHSFLyQ���
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(O�FDUiFWHU�DEVROXWR�GHO�YHUER�VXP��OD�VtQWHVLV�FRJQRVFLWLYD�GH�WRGR�OR�TXH�HV��VH�XQH�DO�
FDUiFWHU�DEVROXWR�GH�ODV�FDWHJRUtDV�GHO�ODWtQ�HQ�ODV�OODPDGDV�Pi[LPDV��RUDFLRQHV�TXH�IXQ�
FLRQDQ�FRPR�SULQFLSLRV��'H�HVWD�PDQHUD��VL�ELHQ�QRFLRQDOPHQWH�HO�VHU�FRPR�SHQVDPLHQ�
WR�VH�RSRQH�DO�QR�VHU��JUDPDWLFDOPHQWH�HO�VHU�FRPR�PRGR�GH�SHQVDU�DGPLWH�XQD�YtD�LQ�
WHUPHGLD��OD�QR�PHQFLyQ�GHO�YHUER�VXP��'HELGR�DO�FDUiFWHU�DEVROXWR�GH�WRGR�SUHGLFDGR�
HQ� ODWtQ�\�DO�FDUiFWHU� WDPELpQ�DEVROXWR�GH�ODV�FDWHJRUtDV�QRPLQDOHV��HQ� ODV�Pi[LPDV� OD�
VtQWHVLV�GHO�FRQRFLPLHQWR�VH�GD�FRQ�OD�SXUD�\�QXGD�GHVDSDULFLyQ�GH�OD�FySXOD�JUDPDWLFDO�
UHSUHVHQWDGD�SRU�HO�YHUER�VXP��XEL�VRFLHWDV�LEL�HW�MXV��VXPPXP�MXV�Pi[LPD�LQLXULD��SUL�
PXP�YLYHUH�GHLQGH�SKLORVRSKDUL��QLKLO�SULXV�ILGH��'H�HVWD�PDQHUD��HOHPHQWRV�QR�SUHGLFD�
WLYRV�FRPR�OD�PHUD�FRQMXQFLyQ�HW�GH�OD�SULPHUD�Pi[LPD�DSDUHFHQ�FRQ�XQ�YDORU�UHODFLR�
QDO� LQLPDJLQDEOH��/R�PLVPR�RFXUUH�HQ�OD�H[SUHVLyQ� IDOODFLD�QRQ�FDXVDH�XW�FDXVDH�TXH�
WDPSRFR�QHFHVLWD�GH�OD�FySXOD�IRUPDGD�SRU�HO�YHUER�VXP��(Q�HVWRV�FDVRV�OD�VtQWHVLV�GHO�
FRQRFLPLHQWR� VH� HIHFW~D� WDQWR� SRU� HO� FDUiFWHU� DEVROXWR� GH� ODV� FDWHJRUtDV� FRPR� SRU� OD�
FRQGLFLyQ� LPSOtFLWD�GH�WRGR�SUHGLFDGR��HO�YHUER� VXP�TXH�FRQVWLWX\H�OD�H[SUHVLyQ�GH� OD�
VtQWHVLV�FRJQRVFLWLYD��

(Q� ODWtQ�� SRGHPRV�HQFRQWUDU� OD� VtQWHVLV�GHO� FRQRFHU�� LPSOtFLWDPHQWH�� HQ� XQD� H[SUHVLyQ�
FXDOTXLHUD��&XDQGR�GHFLPRV�XQ�DOJR�FRQ�XQD�FDWHJRUtD�DEVROXWD��GLJDPRV��SDWHU��\D�HV�
WDPRV�VLJQLILFDQGR��FRQ�OD�PHUD�GHVLJQDFLyQ�GH�OD�SDODEUD�SDWHU�HO�MXLFLR�³VHU�SDGUH´��/D�
VtQWHVLV�GHO�FRQRFHU�� OD�FySXOD�JUDPDWLFDO�� VXE\DFH�D� WRGD�H[SUHVLyQ�HQ�XQD� OHQJXD�LQ�
GRHXURSHD��&XDQGR�GHFLPRV�SDWHU�ILOLDP�DPDW��GHFLPRV�GRV�FRVDV��SULPHUR��TXH�H[LVWH�
XQ�³VHU�SDGUH´�\�XQ�³VHU�KLMD´��\�VHJXQGR��TXH�HQ�YLUWXG�GH�HVDV�GRV�FDWHJRUtDV�DEVROXWDV�
VH�HVWDEOHFH�GH�IRUPD�DEVROXWD�XQD�UHODFLyQ�SUHGLFDWLYD�GH�³DPDU´��$O�VHU�HVWDV�DEVROX�
WDV��WDQWR�SRGHPRV�HQWHQGHU�TXH�³XQ�SDGUH�DPD�D�VX�KLMD´��FRPR�TXH�³WRGR�SDGUH�DPD�D�
VX�KLMD�SRUTXH�HV�VX�KLMD´��R�FRPR�TXH�³WRGR�SDGUH�DPD�D�VXV�KLMDV´��(V�GHFLU��TXH�ODV�
FDWHJRUtDV�GHO�ODWtQ�GHELGR�D�VX�FDUiFWHU�DEVROXWR�VH�FRPSOHPHQWDQ�DEVROXWDPHQWH�FRQ�HO�
YHUER�VXP��GH�WDO�IRUPD�TXH��WDQWR�VL�HVWH�HVWi�SUHVHQWH�R�VL�HVWH�HVWi�DXVHQWH�HQ�OD�H[SUH�
VLyQ��VH�FRUUHVSRQGHQ�ODV�XQDV�FRQ�HO�RWUR��

����� (O�SHQVDU�DEVROXWR�GHO�ODWtQ��OD�GHWHUPLQDFLyQ�VLQWiFWLFD�\�
OD�FRQFLVLyQ��

&RPR�FRQVHFXHQFLD�GH�FRQFHELU�OR�TXH�QRV�URGHD�FRPR�FDWHJRUtDV�DEVROXWDV�GHWHUPLQD�
GDV�VyOR�SRU�ORV�FDVRV��FDWHJRUtDV�DEVWUDFWDV��YLUWXDOHV�\�SRWHQFLDOHV��TXH�VRQ�OD�H[SUH�
VLyQ�GH�DOJR�TXH�H[LVWH�QHFHVDULDPHQWH��GH�TXH�OD� OHQJXD�QR�HVWXYLHUD�LQWHUHVDGD�HQ�OR�
LQGLYLGXDO�� \� GHO� FDUiFWHU� DEVROXWR� GH� OD� VtQWHVLV� FRJQRVFLWLYD� H[SUHVDGD� FRQ� HO� YHUER�
VXP��HO�ODWtQ�WHQtD�XQD�VHULH�GH�H[SUHVLRQHV�PX\�VLQWpWLFDV��TXH�UHYHODEDQ�HO�YDORU�SUHGL�
FDWLYR�DEVROXWR�GH�ODV�PLVPDV��HO�YDORU�GH�OD�GHWHUPLQDFLyQ�VLQWiFWLFD�\�HO�FDUiFWHU�DEVR�
OXWR� GH� OD� VtQWHVLV� FRJQRVFLWLYD��*UDFLDV� D� HVWDV� H[SUHVLRQHV�� OD� OHQJXD� ODWLQD� DSDUHFtD�
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FRPR�PX\�FRQFLVD�\�SUHFLVD��(QWUH�HVWDV�H[SUHVLRQHV��HTXLYDOHQWHV�HQ�Vt�PLVPDV�D�RUD�
FLRQHV�GHELGR�D�VX�FDUiFWHU�SUHFLVR�\�SRU�FRQVLJXLHQWH�SUHGLFDWLYR��FDEH�VHxDODU��

9� HO� DEODWLYR� DEVROXWR�� TXH� HVWDEOHFtD� KHFKRV� TXH� GHQRWDEDQ� FLUFXQVWDQFLDV� TXH�
DIHFWDEDQ�D�XQ�KHFKR�PD\RU�R�SULQFLSDO��GHWHUPLQDGR�SRU�HO�FRQWH[WR��LSVR�IDFWR�
3XEOLXV� LQHLLW� LQ�XUEHP�� LQHXQWH�YHUH�� LQLWD�DHVWDWH��XUEH�FRQGLWD�URPDQLV�SUX�
GHQWLD�HUDW��VLJQR�GDWR�PLOLWHV�SURFXUUHUXQW��(O�DEODWLYR�DEVROXWR�HTXLYDOH�D�WRGD�
XQD�SURSRVLFLyQ�DGYHUELDO��H[SUHVDGD�FRPR�SDUWH�GH�XQD�RUDFLyQ�PD\RU��TXH�GH�
WHUPLQD�HO�FRQWHQLGR�GH�OD�SURSRVLFLyQ�SULQFLSDO��&RQVLVWtD�HQ�XQ�VLQWDJPD�YHU�
EDO��XQ�SDUWLFLSLR�GH�SDVDGR��H[SUHVDGR�HQ�DEODWLYR��6L�VH�WUDWDED�GH�OD�H[LVWHQFLD�
GH�OR�GHVLJQDGR�SRU�HO�DEODWLYR��HVSHFLDOPHQWH�VL�HVWH�HUD�GH�SHUVRQD��QR�VH�SRQtD�
HO�SDUWLFLSLR�TXH�KDEUtD�VLGR�HO�YHUER�VHU��0HVVDOD�HW�3LVRQH�FRQVXOLEXV�7XOOLXV�
5RPDP�DGYHQLW��PH�DGXOHVFHQWXOR�5RPDP�DGLYL���

(VWRV� GRV� ~OWLPRV� HMHPSORV� VRQ�PX\� VLJQLILFDWLYRV�� 5HYHOD� HO� YDORU� GH� ODV� FDWHJRUtDV�
QRPLQDOHV�FRQVXO��DGXOHVFHQWXOXV�� FDWHJRUtDV� DEVROXWDV�TXH�QR�QHFHVLWDQ�YHUER�SRUTXH�
VRQ�DEVROXWDV�\�TXH�FRQFRUGDEDQ�SOHQDPHQWH�FRQ�HO�YDORU�DEVROXWR�GHO�YHUER�VXP��TXH�
FRQVWLWXtD�OD�FRQGLFLyQ�GH�WRGR�SUHGLFDGR��FI����������PiV�DEDMR�\��������1R�HUD�QHFHVDULR�
KDFHU�PHQFLyQ�GHO�SUHGLFDGR�SRUTXH�VH�VXSRQtD�FRQ�OD�VLPSOH�PHQFLyQ�GH�XQD�FDWHJRUtD�
DEVROXWD��

9� (O�GDWLYR�GH�LQWHUpV�FRQ�HO�YHUER�VXP��TXH�HQ�HVSDxRO�DWULEXLPRV�DO�XVR�SUHGLFD�
WLYR�GHO�YHUER�WHQHU��$JULFRODH�VHGXOR�PXOWL�HTXL�HUXQW��PDJLVWUR�SUXGHQWLD�HVW��
$TXt�VH�SRGUi�DUJXPHQWDU�HQ�FRQWUD�GLFLHQGR�TXH�HO�ODWtQ��HQ�HVWRV�FDVRV��QR�KD�
EtD�OH[LFDOL]DGR�OD�FDWHJRUtD�VHPiQWLFD�³SRVHHU´��3XHGH�VHU��SHUR�HO�SURFHGLPLHQ�
WR�HPSOHDGR�UHYHOD�TXH�ORV�PHGLRV�JUDPDWLFDOHV�\�VLQWiFWLFRV�XWLOL]DGRV�HUDQ�VX�
ILFLHQWHV�SDUD�H[SUHVDU�OD�GHWHUPLQDFLyQ�TXH�KDUtD�TXH�ODV�FDWHJRUtDV��XQD�YH]�GH�
WHUPLQDGDV�SRU�ORV�FDVRV��IXHUDQ�VXILFLHQWHV�HQ�OD�H[SUHVLyQ��

9� (O�JHQLWLYR�SUHGLFDWLYR�FRQ�HO�YHUER�VXP��TXH�GHVFULEtD�ODV�FDUDFWHUtVWLFDV�GH�OR�
GHVLJQDGR�SRU�ODV�FDWHJRUtDV�GHWHUPLQDGDV�SRU�ORV�FDVRV�\�HO�FRQWH[WR��+RPLQXP�
HUUDUH�HVW��GHRUXP�PLVHULFRUGLD�HVW��

9� /D�H[SUHVLyQ�GH�OD�HGDG��TXH�HV�PX\�FRQFUHWD��3XHU�URPDQXV�VHSWHPGHFLP�DQ�
QRV�QDWXV��WRJDP�SUDHWH[WDP�DXUHDPTXH�EXOODP�DQWH�GHRUXP�DUDP�GHSRQLW��

9� /DV� OODPDGDV�RUDFLRQHV� GH� VXSLQR��TXH� HUDQ�GH�GRV� FODVHV�� VXSLQR�HQ� �XP�� TXH�
LQGLFDED�ILQDOLGDG��PLVLW� OHJDWRV�URJDWXP�SDFHP��FRQVLVWHQWH�HQ�XQD�GHWHUPLQD�
FLyQ�GH�OD�FDWHJRUtD�VHPiQWLFD�URJDWXP�FDVL�IRUPXODLFD��OXVXP�YHQLR��\�SRU�RWUR�
ODGR��HO�VXSLQR�HQ��X��TXH�VHJXtD�D�FLHUWRV�DGMHWLYRV��GLIILFLOH�HVW�PHPRUDWX��OLEHU�
GLJQXV�OHFWX��\�H[SUHVLRQHV�LPSHUVRQDOHV�FRPR�SXGHW�\�RSXV�HVW��RSXV�HVW�PHULWX�
VWLSHQGLD�� SXGHW�GLFWX��/D� H[SUHVLyQ�RSXV� HVW� KD�SDVDGR�DO� HVSDxRO� FRPR� IUDVH�



���

KHFKD�FRQ�OR�TXH�KD�SHUGLGR�WRGR�HO�YDORU�JUDPDWLFDO�TXH�WHQtD��PDQGDQ�KXHERV��
SHUR�FRQVHUYD�WRGR�VX�YDORU�SUHGLFDWLYR��(Q�HO�3RHPD�GH�0LR�&LG�HVWD�H[SUHVLyQ�
\D�KDEtD�SHUGLGR�WRGR�VX�YDORU�JUDPDWLFDO�LQLFLDO��QRV�KXHERV�WHQHPRV���HQ�WRGR�
GH�JDQDU�DOJR��

9� (O�XVR�GHO�JHUXQGLR��PLVLW�OHJDWRV�DG�SHWHQGDP�SDFHP��(Q�SDVLYD��LQGLFD�REOLJD�
FLyQ�H[WHUQD��PXOWD�GLVFLSXOLV�GLVFHQGD�VXQW��

9� /RV�SDUWLFLSLRV��FX\D�IXQFLyQ�HQ�OD�RUDFLyQ�GHSHQGtD�GH�VX�FRQFRUGDQFLD�FRQ�DO�
JXQRV� GH� ORV� HOHPHQWRV� GH� OD� SURSRVLFLyQ� SULQFLSDO�� &DUWKDJLQLHQVHV� YLFWL� VH�
5RPDQLV�GHGLGHUXQW��+LVSDQLD�VXEDFWD��$XJXVWXV�5RPDP�UHGLLW���

$�WHQRU�GH�HVWD�FDUDFWHUtVWLFD�GHO�ODWtQ��OD�FRQFLVLyQ�\�SUHFLVLyQ��FDEH�UHODFLRQDU�HO�KHFKR�
\D�PHQFLRQDGR�GH� OD�FUHDFLyQ�GHO�GHUHFKR�SRU� ORV� URPDQRV��1R�HV� FDVXDOLGDG�TXH� ORV�
URPDQRV�VH�LQYHQWDUDQ�HO�GHUHFKR��/RV�URPDQRV��GH�DQWHV�GH�FUHDU�HO�GHUHFKR��WHQtDQ�HO�
PRGR�GH�SHQVDU��LQYHQWDGR�HQ�VX�OHQJXD�\�SRU�VX�OHQJXD��TXH�GLUHFWDPHQWH�OHV�LED�D�OOH�
YDU�D�OD�FUHDFLyQ�GHO�GHUHFKR��<�HVWRV�GRV��VX�OHQJXD�\�HO�GHUHFKR��FRQVWLWX\HQ�HO�OHJDGR�
TXH�ORV�URPDQRV�GLIXQGLUtDQ�SRU�WRGR�HO�0HGLWHUUiQHR��

����� /D�SUHVHQFLD�GH�ODV�SUHSRVLFLRQHV�HQ�HO�SHQVDU�DEVROXWR�
GHO�ODWtQ��

(O�XVR�GH�ODV�SUHSRVLFLRQHV�QR�HUD�DEXQGDQWH�HQ�ODWtQ�HQ�HO�SHUtRGR�FOiVLFR��0HQpQGH]�
3LGDO��������'XUDQWH�HO�SHUtRGR�FOiVLFR�VH�XWLOL]DEDQ�DOJXQDV�SUHSRVLFLRQHV�HQ�XQ�VHQWLGR�
UHVWULQJLGR�� LEDQ� LQH[RUDEOHPHQWH� DFRPSDxDQGR� XQ� FDVR� GDGR�� \D� IXHUD� HO� DFXVDWLYR��
GDWLYR�R�DEODWLYR��6X�XVR�QR�HUD�WDQ�OLEUH�FRPR�SRGUtD�SDUHFHU��(VWH�KHFKR�VLJQLILFD�TXH�
ODV� SUHSRVLFLRQHV� HQ� HO� SHUtRGR� FOiVLFR� HUDQ� HOHPHQWRV� GH� VLJQLILFDFLyQ� UHODWLYDPHQWH�
UHFLHQWHV��GDGR�TXH�ORV�FDVRV�D�ORV�TXH�ODV�SUHSRVLFLRQHV�DFRPSDxDEDQ�GHWHUPLQDEDQ�HQ�
XQ�VHQWLGR�JUDPDWLFDO�ORV�QRPEUHV�GH�ORV�TXH�VH�DSOLFDEDQ��3RVWHULRUPHQWH�HQ�OD�~OWLPD�
pSRFD�GHO�ODWtQ�ODV�SUHSRVLFLRQHV�VH�XWLOL]DUtDQ�FRQ�PiV�IUHFXHQFLD�\�GHVSXpV�VH�XWLOL]D�
UtDQ� WDQWR� TXH� KLFLHURQ� GHVDSDUHFHU� ORV� FDVRV�� SXHVWR� TXH� DPERV� HOHPHQWRV� IRUPDEDQ�
XQD� H[SUHVLyQ� UHGXQGDQWH� \D�TXH� GHVHPSHxDEDQ� OD�PLVPD� IXQFLyQ�� /DV� SUHSRVLFLRQHV�
LQGLFDEDQ�HO�RULJHQ��OD�GLUHFFLyQ��OD�FDXVD��OD�FLUFXQVWDQFLD��HO�WLHPSR��HO�OXJDU��HWF��6LQ�
HPEDUJR��VL�VH�WUDWDED�GH�5RPD�\��SRU�DQDORJtD�FRQ�5RPD��GH�ODV�FLXGDGHV��ODV�SUHSRVL�
FLRQHV��LQFOXVR�HQ�HO�SHUtRGR�FOiVLFR��QR�VH�XWLOL]DEDQ��¢3RU�TXp"��

9HDPRV� SULPHUR� XQRV� HMHPSORV��5RPD� YHQLR�� H[�+LVSDQLD� YHQLR��&DWLOLQD� 5RPD� SHU�
(WUXULDP�DG�*DOOLDP�IXJLW��,XSLWHU�LUDWXV�9XOFDQXP�H�FDHOR�LQ�WHUUDP�SUHFLSLWDW��(Q�HO�
SHUtRGR�FOiVLFR�ODV�SUHSRVLFLRQHV�TXH�VH�XWLOL]DEDQ�HMHUFtDQ�OD�PLVPD�IXQFLyQ�TXH�HMHUFtD�
HO� FDVR� DO� TXH� DFRPSDxDEDQ��'H�HVWRV�GRV�KHFKRV� FRQWUDSXHVWRV� �ODV�SUHSRVLFLRQHV� VH�
XWLOL]DEDQ�SRFR�HQ� HO� SHUtRGR�FOiVLFR� \� ODV�SUHSRVLFLRQHV� VH�XWLOL]DUtDQ�PiV� IUHFXHQWH�
PHQWH� HQ� HO� ODWtQ� GH� OD� ~OWLPD� pSRFD�� SRGHPRV� FROHJLU� TXH�� DQWHULRUPHQWH� DO� SHUtRGR�



���

FOiVLFR��HQ�OD�OHQJXD�ODWLQD��QR�KDEtDQ�H[LVWLGR�ODV�SUHSRVLFLRQHV��/DV�SUHSRVLFLRQHV�HP�
SH]DURQ�D�DSDUHFHU�HQ�HO�PLVPR�SHUtRGR�FOiVLFR��6H�WUDWDED��SXHV��GH�XQD�WHQGHQFLD�TXH�
VH�PDQLIHVWy� SRU�SULPHUD� YH]� HQ� GLFKR� SHUtRGR� \� TXH� SHUYLYLy� WUDV� HVWH� KDVWD� KDFHUVH�
IUHFXHQWHV�HQ�SHUtRGRV�SRVWHULRUHV��'H�HVWD�PDQHUD��OD�H[SUHVLyQ�GH�WLHPSR�HQ�HO�SHUtRGR�
FOiVLFR�QR�XWLOL]DED�QLQJXQD�SUHSRVLFLyQ��HLVGHP�WHPSRULEXV�3HUVDUXP�UH[��'DULXV��H[�
$VLD�LQ�(XURSDP�H[HUFLWXV�WUDLFLW��6LQ�HPEDUJR��HQ�SHUtRGRV�SRVWHULRUHV�OD�SUHSRVLFLyQ�
LQ�DSDUHFH�SDUD�H[SUHVDU�WLHPSR��(Q�7iFLWR����������$QQDOHV��;9�����DSDUHFH�OD�H[SUH�
VLyQ�HR�LQ�WHPSRUH�\��VLPXOWiQHDPHQWH�HQ�ORV�HYDQJHOLRV��HVFULWRV�FD�����������DSDUHFH�
OD�H[SUHVLyQ��LQ�LOOR�WHPSRUH��¢4Xp�VLJQLILFD�WRGR�HVWR"��

/D�SUHSRVLFLyQ�HV�XQ�HOHPHQWR�VLJQLILFDWLYR�TXH�QR�VH�VXHOH�DVRFLDU�D�OD�IXQFLyQ�GHWHU�
PLQDGRUD��/D�IXQFLyQ�GHWHUPLQDGRUD�FRQVLVWH��FRPR�KH�GLFKR�YDULDV�YHFHV��HQ�RULHQWDU�
ORV�FRQVWUXFWRV�DEVWUDFWRV�YLUWXDOHV�\�SRWHQFLDOHV�TXH�QDFHQ�HQ�HO�DFWR�GHO�FRQRFHU�KDFLD�
ODV�FRVDV��KDVWD�KDFHUODV�UHDOHV��(Q�HO�ODWtQ�RULJLQDO��DQWHULRU�DO�SHUtRGR�FOiVLFR��OD�YLJHQ�
FLD�GH� ODV�FDWHJRUtDV�DEVROXWDV�GHWHUPLQDGDV�VyOR�SRU�ORV�FDVRV�GHELy�GH� VHU�VXILFLHQWH�
SDUD�GHVLJQDU�HO�JUDGR�GH�UHDOLGDG�GH�OR�TXH�FRQFHEtDQ�ORV�KDEODQWHV�GHO�ODWtQ��1R�REV�
WDQWH��HO�SDXODWLQR�LQWHUpV�SRU�HO�FRQRFLPLHQWR�GH�OR�TXH�FRQVWLWXtD�HO�PXQGR�HQ�VXV�HOH�
PHQWRV�\�FRPSRQHQWHV�\�OD�LQIOXHQFLD�GHO�SHQVDU�VXEVWDQWH�GH�VXV�YHFLQRV�JULHJRV��HVWD�
EOHFLGRV�HQ�OD�0DJQD�*UHFLD�GHVGH�HO�VLJOR�9,,,�DQWHV�GH�&ULVWR��OOHYy�D�ORV�KDEODQWHV�GHO�
ODWtQ�D�OD�QHFHVLGDG�GH�UHIRU]DU�OD�RULHQWDFLyQ�GH�ODV�UHODFLRQHV�VLJQLILFDWLYDV�TXH�XWLOL]D�
EDQ�KDFLD�OR�UHDO��&RQ�HVWR�QDFLHURQ�ODV�SUHSRVLFLRQHV�DVRFLDGDV�D�DOJXQRV�FDVRV�IUHQWH�D�
ORV�FDVRV�HQ�JHQHUDO��ODV�FXDOHV�HQ�XQ�SULQFLSLR�UHIRU]DURQ�OD�IXQFLyQ�GHWHUPLQDGRUD�GH�
ORV�FDVRV�HQ�FXDQWR�D�ODV�UHODFLRQHV�GH�WLHPSR��OXJDU��FDXVD��RULJHQ��HWF��3RU�RWUR�ODGR��
ODV�SUHSRVLFLRQHV�DVRFLDGDV�D�ORV�YHUERV�FRPR�SUHILMRV�FUHDURQ�UHODFLRQHV�GH�VLJQLILFD�
FLyQ� QXHYDV�� TXH� XQD� YH]� OH[LFDOL]DGDV�� YHPRV� KR\� FRPR� VLJQLILFDGRV� QXHYRV�� SRU�
HMHPSOR��GH�HR��DGHR�� LQHR��DEHR��H[HR��SHUHR��GH�GXFR��DGGXFR��HGXFR��GHGXFR��GH� LQ�
LQVLOLR��!�LQVDOLR VDOWDU�VREUH���LQVSHUJR�� HVSDUFLU����LQVSLFLR��!�LQ�VSHFLR ILMDU�OD�PLUD�
GD�HQ���HWF��(V�GHFLU��ODV�SUHSRVLFLRQHV�KLFLHURQ�TXH�ORV�KDEODQWHV�VH�ILMDUDQ�HQ�IXQFLRQHV�
QXHYDV�� UHODFLRQHV�TXH�FRQWULEXtDQ�D� OD�GHWHUPLQDFLyQ�GH� ORV�FRQFHSWRV�PiV�DOOi�GH� OD�
PHUD�GHWHUPLQDFLyQ�VLQWiFWLFD�\�JUDPDWLFDO��/D�YHUGDGHUD�FDXVD��SXHV��GH�HVWDV�QXHYDV�
UHODFLRQHV�UDGLFDED�HQ�OD�GHWHUPLQDFLyQ�FRJQRVFLWLYD��(Q�HO�FDVR�GH�ODV�FDWHJRUtDV�QRPL�
QDOHV�� HO� UHIRU]DPLHQWR� GH� OD� IXQFLyQ� GHWHUPLQDGRUD�� VL� ELHQ� HUD� HQ� HO� SHUtRGR� FOiVLFR�
PiV�VLJQLILFDWLYR��FRQ�HO�WLHPSR�OOHJy�D�VHU�UHGXQGDQWH��FRPR�YHUHPRV�PiV�DGHODQWH�HQ�
HO�ODWtQ�GH�OD�~OWLPD�pSRFD��$KRUD�ELHQ��FXDQGR�ODV�SUHSRVLFLRQHV�KLFLHURQ�VX�DSDULFLyQ��
DOJXQDV�H[SUHVLRQHV�VLQ�SUHSRVLFLyQ�SHUYLYLHURQ�FRPR�DUFDtVPRV��VLHQGR�XQD�GH�HOODV�OD�
H[SUHVLyQ�GH�ODV� UHODFLRQHV�VLJQLILFDWLYDV� UHODWLYDV�D�5RPD��TXH�FRQVHUYDED�VX�XVR�VLQ�
SUHSRVLFLyQ�GHELGR�D�VX�IUHFXHQWH�XVR��3HUR�QR�HUD�HVWH�HO�~QLFR�FDVR��5RPDH��ORFDWLYR��
5RPDH�&DSLWROLXP� HVW�� WDPELpQ� HUD� XQ� DUFDtVPR� HQ� HO� SHUtRGR� FOiVLFR�� OR�PLVPR� TXH�
H[SUHVLRQHV�TXH�KR\�VH�LQWHUSUHWDQ�FRPR�VL�WXYLHUDQ�SUHSRVLFLyQ��KXLXV�UHL�FDXVD��H[HP�
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SOL�JUDWLD��&RQ�OD�DSHUWXUD�GH�ORV�URPDQRV�DO�PXQGR�H[WHULRU�GH�5RPD��ODV�FLXGDGHV��GH�
VHU�XQD�VROD��SDVDURQ�D�VHU�PXFKDV��(Q�DQDORJtD�FRQ�5RPD�\�FRQ�HO�FDVR�ORFDWLYR��TXH�
SHUPDQHFLy�KDVWD�HO�SHUtRGR�FOiVLFR��ORV�QRPEUHV�GH�ODV�FLXGDGHV�QR�DGPLWLUtDQ�SUHSRVL�
FLyQ��FRPR�SRGHPRV�YHU�HQ�ORV�HMHPSORV�GH�DUULED���

(V�GHFLU��HQ�HO�SHUtRGR�FOiVLFR�ODV�SUHSRVLFLRQHV�QR�HVWDEDQ�LPSODQWDGDV�HQ�VX�WRWDOLGDG��
VLQR�TXH�HVWDEDQ�HQ�XQ�SURFHVR�TXH�� WLHPSR�GHVSXpV��KDUtDQ�GHVDSDUHFHU� ORV�FDVRV��(O�
LQWHUpV�SURJUHVLYR�SRU�ODV�FRVDV�TXH�YHtDQ�HQ�HO�PXQGR��HVSHFLDOPHQWH�HQ�ORV�WHUULWRULRV�
FRQTXLVWDGRV��OHV�FUHDED�OD�QHFHVLGDG�GH�GLVWLQJXLU�\�HVSHFLILFDU�ODV�UHODFLRQHV�GH�VLJQL�
ILFDFLyQ�GH�PDQHUD�PiV�SUHFLVD��+DEtD�TXH�GHMDU�FODUR�VL�YHQtDQ�R�LEDQ�D�ODV�FLXGDGHV�GH�
HVRV�WHUULWRULRV��(VWH�SURFHVR�VHJXLUtD�GHVSXpV�KDVWD�FRPSOHWDUVH�HQ�ODV�OHQJXDV�URPDQ�
FHV��/DV�H[SUHVLRQHV��HR�LQ�WHPSRUH�H�LQ�LOOR�WHPSRUH�GHO�ODWtQ�GH�OD�~OWLPD�pSRFD�QR�HUDQ�
PiV�TXH�LQGLFDGRUHV�GH�HVH�SURFHVR�TXH�GXUDUtD�XQ�ODUJXtVLPR�SHUtRGR�GH�WLHPSR��/DV�
SUHSRVLFLRQHV��SXHV��HQ�HO�ODWtQ�FOiVLFR�VLJQLILFDQ�XQ�UHIRU]DPLHQWR�GH�OD�IXQFLyQ�GHWHU�
PLQDGRUD�TXH�HMHUFtDQ�ORV�FDVRV�\�XQD�RULHQWDFLyQ�GH�ODV�UHODFLRQHV�SRWHQFLDOHV�GH�VLJQL�
ILFDFLyQ�TXH�HMHUFtDQ�DOJXQRV�YHUERV��

����� /DV�FDWHJRUtDV�DEVROXWDV��OD�GHWHUPLQDFLyQ�\�OD�FRQFL�
VLyQ��

/DV�RUDFLRQHV�GHO�ODWtQ�GH�KHFKR�SRGtDQ�VHU�PX\�ODUJDV��/D�VXERUGLQDFLyQ�WHQtD�PXFKD�
LPSRUWDQFLD�\�OD�H[SUHVLyQ�HUD�PX\�FRQFLVD��/D�FRQFLVLyQ�GHO� ODWtQ�HUD�WDO��D�SHVDU�GHO�
RUGHQ�GH�ODV�SDODEUDV�HQ�OD�RUDFLyQ�TXH�SRQtD�HO�YHUER�DO�ILQDO��OR�FXDO�OOHYDED�LPSOtFLWR�
XQ�HVIXHU]R�PHQWDO�SRU�FRPSUHQGHU�OR�GLFKR�HQ�HO�DFWR�OLQJ�tVWLFR��7RGR�HOOR�FRPR�UH�
VXOWDGR�GH�FRQFHELU�OR�TXH�QRV�URGHD�FRPR�FDWHJRUtDV�DEVROXWDV��(VWDV�H[LVWtDQ�QHFHVD�
ULDPHQWH�\�VH�DSOLFDEDQ�PHGLDQWH�OD�GHWHUPLQDFLyQ�FDVXDO�R�JUDPDWLFDO�D�OR�TXH�KR\�GtD�
OODPDPRV�³OR�UHDO´���/DV�FDWHJRUtDV�HUDQ�WDUMHWDV�PHQWDOHV�TXH�UHSUHVHQWDEDQ�DTXHOOR�FRQ�
OR�TXH�HO�KDEODQWH�VH�HQFRQWUDED�HQ�VX�YLYLU�HQ�VX�PXQGR��FRLQFLGLHQGR�SHUIHFWDPHQWH�
FRQ�XQ�YHUER�WDPELpQ�DEVROXWR�TXH�VXE\DFtD�D�WRGD�H[SUHVLyQ��UHSUHVHQWDQGR�DVt�OD�VtQ�
WHVLV�FRJQRVFLWLYD�KHFKD�SRU�HO�KDEODQWH��(O�KDEODQWH�URPDQR�FUHDED�DOJR�DVt�FRPR�IyU�
PXODV�SUHFLVDV�DO�KDEODU��FX\D�VLJQLILFDFLyQ�DEVROXWD�QR�GHMDED�OXJDU�D�SRVLEOHV�PDWL]D�
FLRQHV��7RGR�HUD�FRPR� VH� FRQFHEtD��/R� UHDO� SXHV�QR� HUD�PiV�TXH� HO� SHQVDPLHQWR�TXH�
HOORV�UHIOHMDEDQ�VREUH�OR�TXH�FRQFHEtDQ���

(Q�FRQFOXVLyQ��WRGRV�HVWRV�KHFKRV�GH�OHQJXD�GHO�SHUtRGR�FOiVLFR�UHVSRQGtDQ�D�OD�PLVPD�
QHFHVLGDG�H[SUHVLYD��WUDWDEDQ�GH�H[SUHVDU�OR�TXH�FRQFHEtDQ�UHIOHMiQGROR�GH�IRUPD�DEVR�
OXWD�� /DV� FDWHJRUtDV� GHWHUPLQDGDV� SRU� ORV� FDVRV� HUDQ� DEVROXWDV�� DEVWUDFWDV�� YLUWXDOHV� \�
SRWHQFLDOHV�� /D� GHWHUPLQDFLyQ� GH� WLSR� JUDPDWLFDO� R� VLQWiFWLFR� RULHQWDED� OR� GHVLJQDGR�
KDFLD�OD�IXQFLyQ�VLQWiFWLFD�TXH�LED�D�GHVHPSHxDU�OR�UHSUHVHQWDGR�HQ�ODV�FDWHJRUtDV��GHQ�
WUR�GHO�VLQWDJPD�R�GH�OD�RUDFLyQ��/DV�SUHSRVLFLRQHV�UHIRU]DEDQ�OD�GHWHUPLQDFLyQ�HQ�DOJX�
QRV� FDVRV�� /DV� SUHSRVLFLRQHV� XWLOL]DGDV� HQ� ORV� YHUERV� FRPR� SUHILMRV� GHWHUPLQDEDQ� XQ�



���

YDORU�DEVROXWR�GH�ORV�PLVPRV�KDFLD�XQ�DVSHFWR�SRWHQFLDO�GH�VX�VLJQLILFDGR��3DUD�XQ�KD�
EODQWH�GHO�ODWtQ��OR�UHDO�QR�HUD�LQGLYLGXDO��QR�HUD�³FRVD´��VLQR�XQD�UHDOLGDG�TXH�KDEtD�TXH�
LQWHUSUHWDU�HQ�WpUPLQRV�GH�OD�QHFHVLGDG�DEVROXWD�TXH�FRQVLGHUDED�HQ�OR�TXH�OR�URGHDED��
/R�UHDO�HUD�XQ�HVWDGR�GH�FRQFLHQFLD�SXUDPHQWH�VXEMHWLYR��(O�URPDQR�PLUDED�PiV�KDFLD�
OR�UHDO�GHO�FRQRFLPLHQWR��DOJR�LQWHUQR�DO�VXMHWR��TXH�KDFLD�OR�H[WHULRU�DO�PLVPR��KDFLD�OR�
TXH�KR\�OODPDPRV�ODV�FRVDV�R�OR�UHDO��(O�PRGR�GH�SHQVDU�HUD�DEVROXWR�WDQWR�HQ�HO�PRGR�
GH�FRQFHELU�OR�TXH�ORV�URGHDED��FRPR�HQ�HO�PRGR�GH�SUHVHQWDU�OR�TXH�HOORV�H[SUHVDEDQ��
$O�ILQDO��ODV�FDWHJRUtDV�TXH�FUHDEDQ�HUDQ�UHDOHV�MXVWDPHQWH�SRUTXH�ODV�H[SUHVDEDQ�FRPR�
HOORV�PLVPRV�OD�LPDJLQDEDQ��HV�GHFLU��GH�IRUPD�DEVROXWD�\�QHFHVDULD��OR�FXDO�FRPSURED�
EDQ�FRPR� FLHUWR� JUDFLDV� D�TXH� ODV�SHUFLEtDQ�SRU� VXV� VHQWLGRV�� FRPR� ORV� JULHJRV� �FI�� ��
�������'H�DTXt�TXH�KD\DPRV�GLFKR�TXH�VX�FRQFHSWR�GH�UHDOLGDG�\�GH�OR�UHDO�HUD�GLVWLQWR�D�
OR�TXH�KR\�HQWHQGHPRV�FRPR�UHDO��/R�SHQVDGR�� OR� UHSUHVHQWDGR�� OR�GLFKR�\�GHVLJQDGR�
SRU�HOORV�FRLQFLGtD��/D�FRKHVLyQ�GH�OD�H[SUHVLyQ��HQ�FRQVHFXHQFLD��HUD�PX\�SUHFLVD�SXHV�
QR�WHQtDQ�OD�QHFHVLGDG�GH�HVSHFLILFDU�OD�LQGLYLGXDOLGDG�GH�OR�GHQRWDGR���

�
� �
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ϰ͘�6tQWHVLV�GH�WUHV�SHQVDUHV�DEVROXWRV͘�
�

����� (O�SHQVDU�FULVWLDQR�\�HO�SHQVDU�VXEVWDQWH�GH�ORV�JULHJRV��
(O�VHU�ILMR�\�SUHVHQWH���

&RPR�\D�KHPRV�GLFKR��ORV�PRGRV�GH�SHQVDU�QR�GHVDSDUHFHQ��6H�LQWHJUDQ�XQRV�HQ�RWURV��
IRUPDQGR�XQR�QXHYR�TXH�HV�OD�VtQWHVLV�FRJQRVFLWLYD�GH�ORV�SHQVDUHV�DQWHULRUHV��/RV�KD�
EODQWHV�WLHQHQ�XQDV�QHFHVLGDGHV�H[SUHVLYDV�GHWHUPLQDGDV�VHJ~Q�VHD�VX�PRGR�GH�SHQVDU��
/RV�PRGRV�GH�SHQVDU� VH�GHILQHQ�SRU�HO�PRGR�FRPR� ORV�KDEODQWHV�FRQFLEHQ� OR�TXH� ORV�
URGHD�HQ�OD�FLUFXQVWDQFLD�TXH�OHV�KD�WRFDGR�YLYLU��PRGR�GH�VHU�GH�ODV�FRVDV��(O�PRGR�GH�
SHQVDU�SURSLR�GH�OD�OHQJXD�HVSDxROD��HO�SHQVDU�HVSDxRO��HV�OD�VtQWHVLV�GHO�PRGR�GH�SHQVDU�
ODWLQR�TXH�FRQFLEH�OR�UHDO�FRPR�HWLTXHWDV�PHQWDOHV�DEVROXWDV��ODV�FXDOHV�FRQFXHUGDQ�FRQ�
HO�PRGR�GH�FRQFHELU�OR�TXH�H[LVWH�GH�PDQHUD�DEVROXWD��WDPELpQ��\�FRQ�HO�PRGR�GH�SHQVDU�
VXEVWDQWLYR�YLJHQWH�HQ�HO�PHGLWHUUiQHR�RULHQWDO��HO�SHQVDU�JULHJR��H[WHQGLGR�HQ�OD�(XUR�
SD�\�PXQGR�RFFLGHQWDO�SULQFLSDOPHQWH�SRU�HO�FULVWLDQLVPR��(O�PRGR�GH�SHQVDU�JULHJR�\�
VX�PRGR�GH�FRQFHELU�ODV�FRVDV�FRPR�HQWLGDGHV�OOHJy�D�OD�SHQtQVXOD�,EpULFD�SRU�WULSOH�YtD��
D��SRU�OD�YtD�FRPHUFLDO�D�OD�+LVSDQLD�H[WHULRU��GHVGH�KDFH�XQRV�FLQFR�PLO�DxRV��GH�PDQR�
GH�ORV�IHQLFLRV��VLHQGR�*DGLU��0DLQDNH��6H[L��$EGHUD��(EXVXV��HQWUH�RWURV�SXHUWRV�SHQLQ�
VXODUHV��ORV�FHQWURV�GH�LQIOXHQFLD��/RV�IHQLFLRV�WUDMHURQ�FRQ�HO�FRPHUFLR�HO�FRQFHSWR�GH�
XQLGDG� \� ORV�Q~PHURV�� FRQFHSWRV�PX\� LPSRUWDQWHV� HQ� OD� HYROXFLyQ�GHO�SHQVDPLHQWR� \�
SHQVDU�KXPDQRV��LQFOXVR�HQ�HO�SHQVDPLHQWR�LQGLYLGXDO�GH�FDGD�KDEODQWH��DPpQ�GH�OD�HV�
FULWXUD�IRQpWLFD��TXH�KL]R�D�ORV�KLVSDQRV�ILMDUVH�HQ�OD�LQGLYLGXDOLGDG�GH�ORV�VRQLGRV�GHO�
KDEOD��E��SRU�OD�YtD�GHO�FULVWLDQLVPR��WUDtGR�GH�XQD�PDQHUD�X�RWUD�SRU�5RPD�\�GHVGH�5R�
PD��(O�FULVWLDQLVPR�WUDMR�HO�FRQFHSWR�GH�XQ�'LRV�XQR��HWHUQR��TXH�QR�WLHQH�SULQFLSLR�QL�
ILQ��TXH�HV�XELFXR�H�LQPyYLO��SHUR�TXH�PXHYH�D�WRGR�OR�GHPiV��MXVWDPHQWH�HO�FRQFHSWR�
GH�VHU�TXH�KDEtD�GHIHQGLGR�3DUPpQLGHV�GH�(OHD��+HUiFOLWR�GH�eIHVR�\�$ULVWyWHOHV��HO�VHU�
TXH�H[LVWH�HQ�Vt�PLVPR�GH�PDQHUD�DEVROXWD��\�F��SRU�OD�YtD�HUXGLWD�GH�SHQVDGRUHV�WDQWR�
SHQLQVXODUHV��6DQ�,VLGRUR�GH�6HYLOOD��FRPR�GHO�PXQGR�ODWLQR��6DQ�$JXVWtQ�GH�+LSRQD�\�
6DQWR�7RPiV�GH�$TXLQR�\��SRU�~OWLPR��2FFDP��(O�FRQFHSWR�GH�VHU�LQLFLDO�GHO�FULVWLDQLV�
PR��HQ�OD�SHUPDQHQFLD�GH�HVWH�HQ�OD�SHQtQVXOD�,EpULFD��FDPELy�DO�FRPSiV�TXH�FDPELDED�
HO�SHQVDU�HVSDxRO��$O�ILQDO�GHO�ODUJR�SHUtRGR�TXH�VLJQLILFy�OD�LPSRVLFLyQ�GHO�SHQVDU�LQGL�
YLGXDO� �FI���������HO�SHQVDU�FULVWLDQR�DEDQGRQy�HO�FRQFHSWR�DEVROXWR�GH�FRQFHELU� OR�TXH�
QRV� URGHD�� WUDQVIRUPDQGR� OR� DEVROXWR� HQ� LQGLYLGXDO��*XLOOHUPR�GH�2FFDP� ������������
FXHVWLRQy�OR�UHDO�GH�ORV�XQLYHUVDOHV��QR�\D�ODV�FDWHJRUtDV�DEVROXWDV��\�VH�GHFDQWy�SRU�OD�
LQGLYLGXDOLGDG� GH� OR� TXH� FRQRFHPRV�� VyOR� FRQRFHPRV� ORV� LQGLYLGXRV� �)HUUDWHU�0RUD���
(VWH�FDPELR�GH�IRUPD�GH�SHQVDU�\D� OR�KDEtD�DGRSWDGR� OD� OHQJXD�HVSDxROD� �\�HO� LQJOpV��
OHQJXD�GH�2FFDP��FI��0DUWtQH]�GHO�&DVWLOOR�����I���FRQ�OR�TXH�XQD�YH]�PiV�YHPRV�TXH�
SULPHUR� HV� HO�PRGR�GH� SHQVDU�TXH� DGRSWD� OD� FRPXQLGDG� OLQJ�tVWLFD� \�GHVSXpV� VRQ� ORV�
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SHQVDGRUHV�ORV�TXH�HMHFXWDQ�HO�PRGR�GH�SHQVDU�FLHQWtILFDPHQWH��FUHDQGR�XQ�QXHYR�SHQ�
VDPLHQWR��/DV�FRVDV��QR�\D�ODV�FDWHJRUtDV�DEVROXWDV��SODQWHDEDQ�HO�SUREOHPD�GH�OD�FRQH�
[LyQ�GH�ODV�FRVDV�HQWUH�Vt��¢H[LVWHQ�ORV�XQLYHUVDOHV"�2��GLFKR�GH�RWUD�IRUPD��¢WLHQHQ�FR�
QH[LyQ�HQWUH�Vt�ODV�FRVDV�TXH�VH�H[SUHVDQ�FRQ�OD�PLVPD�FDWHJRUtD�TXH�ORV�UHSUHVHQWD"�<D�
QR� FDEtD� KDEODU� GH� FDWHJRUtD�� SXHVWR� TXH� ODV� FDWHJRUtDV� DEVROXWDV� \D� QR� H[LVWtDQ�� VLQR�
VyOR�GH�OR�LQGLYLGXDO��ORV�LQGLYLGXRV��(VWD�SROpPLFD�VH�GLR�HQ�HO�VLJOR�;,9��¢3RU�TXp"��

/DV�OHQJXDV�URPDQFHV��HO�HVSDxRO��HQWUH�HOODV��\�OD�OHQJXD�GH�2FFDP��HO�LQJOpV���HQ�HVH�
SHUtRGR�GH�OD�KLVWRULD��WHQtDQ�\D�GHWHUPLQDQWHV�DGHFXDGRV�SDUD�OD�H[SUHVLyQ�GH�OR�TXH�\D�
HUDQ�ORV�LQGLYLGXRV��HV�GHFLU��ODV�FRVDV��D�VDEHU��ORV�DUWtFXORV�GHWHUPLQDGR��LQGHWHUPLQD�
GR�\�SRVHVLYRV��(V�GHFLU��ODV�FDWHJRUtDV�GHO�KDEODU�HVWDEDQ�\D�RULHQWDGDV�KDFLD�OR�LQGLYL�
GXDO��JUDFLDV�D�GLFKRV�GHWHUPLQDQWHV��/DV�FDWHJRUtDV�DEVROXWDV��HQWRQFHV�GHQRPLQDGDV�HQ�
HO� VLJOR�;,9� FRPR� ORV� XQLYHUVDOHV�� HUD� HO�PRGR� GH� SHQVDU� TXH� \D� QR� VH� DFHSWDED��$O�
PLVPR�WLHPSR��FUHFtD�HQWUH�ORV�KDEODQWHV�HO�JXVWR�SRU�OD�QDWXUDOH]D��HQ�HO�DUWH��OD�OLWHUD�
WXUD�� OD� QDWXUDOH]D� \� HQ� OD� FRQFHSFLyQ� GH� OR� UHOLJLRVR�� 6DQ� )UDQFLVFR� GH�$VtV�� �����±
������� /D� QDWXUDOH]D� HUD� GLItFLO� GH� FRQFHELU� FRPR� FRVD� DEVROXWD� \�� VREUH� WRGR�� ~QLFD��
SXHV� KDEtD�PXFKRV� HOHPHQWRV� HQ� HOOD� TXH�PHUHFtDQ� XQD� DWHQFLyQ� SDUWLFXODU�� HV� GHFLU��
PHUHFtDQ�VHU�FRQFHELGRV�FRPR�DOJR�LQGLYLGXDO��

$SRUWDFLyQ�GHO�SHQVDU�FULVWLDQR�HV�WDPELpQ�OD�FRQVLGHUDFLyQ�GHO�HVStULWX��OD�LGHD��OD�UD]yQ�
HQ�HO�VHU�KXPDQR��(Q�OD�FRQFHSFLyQ�FULVWLDQR�HVFROiVWLFD��ORV�HQWHV�\��HQWUH�HOORV��HO�VHU�
KXPDQR�HVWDEDQ�FRPSXHVWRV�GH�GRV�FR�SULQFLSLRV�VXEVWDQFLDOHV��OD�IRUPD�VXEVWDQFLDO�\�
OD�PDWHULD��/D�IRUPD�VXEVWDQFLDO�³LQIRUPDED´��HV�GHFLU��GHWHUPLQDED�HQ�VX�VHU�D�OD�PDWH�
ULD��$PERV�D�GRV�HUDQ�FR�SULQFLSLRV�VXEVWDQFLDOHV��QR�SRGtD�GDUVH�HO�XQR�VLQ�HO�RWUR��(Q�
HO�VHU�KXPDQR�OD�IRUPD�VXEVWDQFLDO�HUD�HO�DOPD��HO�HVStULWX��JUDFLDV�D�OD�FXDO�HO�KRPEUH�
HUD�DEVROXWR�\�HWHUQR��\�OD�PDWHULD�HUD�HO�FXHUSR��JUDFLDV�DO�FXDO�HO�KRPEUH�HUD�ILQLWR�\�
OLPLWDGR��(O�DOPD�HUD�LJXDO�SDUD�WRGRV�ORV�VHUHV�KXPDQRV��SHUR�HVWDED�GHWHUPLQDGD�HQ�VX�
H[LVWLU�SRU�HO�FXHUSR��JUDFLDV�DO�FXDO�HO�KRPEUH�HUD�SHFDGRU�\�QHFHVLWDED�UHGHQFLyQ��'H�
HVWD�PDQHUD��HO�KRPEUH�WHQtD�TXH�KDFHUVH�PHUHFHU�VX�YLGD�HQ�HO�PiV�DOOi��(O�KRPEUH�DO�
WRPHGLHYDO�YLYtD�SDUD�JDQDUVH�HO�FLHOR�SXHVWR�TXH�VX�DOPD�HUD�HWHUQD��/D�LGHD�GH�DOPD��
HVStULWX��UD]yQ��HQWURQFDED�PX\�ELHQ�FRQ�HO�FRQFHSWR�GH�ORJRV�R�LGHD�GH�ORV�JULHJRV�FX\R�
Pi[LPR�GHIHQVRU�IXH�3ODWyQ�����������DQWHV�GH�&ULVWR���

,QIOXHQFLD� GHFLVLYD�SDUD� OOHJDU� D� FRQFHELU� OR� TXH� URGHD� DO� KDEODQWH� FRPR� DOJR� HQ� Vt� H�
LQGLYLGXDO��QR�FRPR�DOJR�DEVROXWR��FX\D�H[SOLFDFLyQ�VyOR�SXHGH�VHU�DEVROXWD��IXH�HO�SHQ�
VDU� JULHJR�� WUDQVPLWLGR� HVSHFLDOPHQWH� D� WUDYpV� GH� OD� GRFWULQD� FULVWLDQD�� /DV� FDWHJRUtDV�
DEVROXWDV�GHO�ODWtQ��TXH�H[LVWtDQ�QHFHVDULDPHQWH�HQ�Vt�PLVPDV��QHFHVLWDEDQ�REMHWLYDUVH�HQ�
ORV�GLVWLQWRV�HOHPHQWRV�TXH�VH�YHtDQ�HQ� OD�QDWXUDOH]D��3DUD� HVH�PHQHVWHU�HUD�QHFHVDULR�
FRQFHELU�OR�TXH�QRV�URGHD��HQ�VXV�HOHPHQWRV�FRPSRQHQWHV��FRPR�HQWLGDGHV�TXH�H[LVWHQ�
HQ�Vt��HV�GHFLU��FRQFHELU�VXVWDQWLYDPHQWH�OR�TXH�ORV�URGHDED��/R�SURSLR�GHO�SHQVDU�DEVR�
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OXWR�JULHJR��HO�SHQVDU�VXEVWDQWH��UDGLFDED�WDPELpQ�HQ�HO�YHUER�İੇȞĮȚ��TXH�VH�PDQLIHVWDED�
HQ�OR�TXH�ORV�SHQVDGRUHV�JULHJRV�GHFtDQ�TXH�HUDQ�HQWHV��HQ�SOXUDO��'H�DTXt�TXH��SDUD�ORV�
KDEODQWHV� GHO� ODWtQ�� VyOR� KDEtD� TXH� KDFHUORV� VLQJXODUHV�� HV� GHFLU�� VDFDUORV� GH� HQWUH� ODV�
FDWHJRUtDV�DEVROXWDV�GHO�ODWtQ��

(O�SHQVDU�ODWLQR�GH�OD�~OWLPD�pSRFD��SXHV��HQ�SULPHU�OXJDU�DGRSWy�HO�SHQVDU�VXEVWDQWH�GH�
ORV�JULHJRV�\�VH�DFRPRGy�DO�SHQVDU�LQGLYLGXDO�TXH�OHQWDPHQWH�VH�HVWDED� LQWURGXFLHQGR�
FRQ� OD� DGRSFLyQ� GH� ORV� GHWHUPLQDQWHV� DUWtFXOR� H� LQGHILQLGR� \� ORV� SRVHVLYRV��(O� SHQVDU�
VXEVWDQWH�JULHJR��FRPR�KHPRV�YLVWR�PiV�DUULED��HQ�FRQWUD�GHO�ODWtQ��H[SUHVDED�ORV�HQWHV��
QR�VyOR�FRPR�VLQJXODUHV��VLQR�WDPELpQ�FRPR�LQGLYLGXDOHV��SXHVWR�TXH�OD�OHQJXD�JULHJD�
WHQtD�HO�GHWHUPLQDQWH� DUWtFXOR� �Ĳઁ�੖Ȟ��Rȓ�੓ȞĲİȢ��Ĳਕ�੓ȞĲĮ���(O�SHQVDU� ODWLQR�GH� OD�~OWLPD�
pSRFD��XQD�YH]�TXH�DFHSWy�FRQFHELU�OR�GHVLJQDGR�FRPR�HQWHV��DFHSWy�WDPELpQ�FRQFHELU�
ORV�HQWHV�FRPR�LQGLYLGXDOHV��(O�SHQVDU�FULVWLDQR�VyOR�FRQVHUYy�OR�DEVROXWR�HQ�OD�FRQFHS�
FLyQ�GHO�VHU�VL�HVWH�HUD�UHIHULGR�D�'LRV�R�HO�DOPD��(O�SHQVDU�ODWLQR�GH�OD�~OWLPD�pSRFD��SRU�
LQIOXHQFLD�GHO�SHQVDU�FULVWLDQR��DFHSWy�ORV�HQWHV�FRPR�UHDOLGDGHV�TXH�VH�GDQ�MXQWR�D��SRU�
FDXVD�GH�� \�GHSHQGLHQGR�GHO�� VHU� DEVROXWR�� SULQFLSLR� \� ILQ�GH� WRGR�FXDQWR� H[LVWH��(VWD�
FRQFHSFLyQ�GREOH�GHO�VHU��QR�REVWDQWH��HVWDED�SUHILJXUDGD�HQ�OD�&DWHJRUtDV�GH�$ULVWyWH�
OHV��FXDQGR�$ULVWyWHOHV�KL]R�OD�GLVWLQFLyQ�HQWUH�OD�SULPHUD�GH�ODV�FDWHJRUtDV��OD�VXEVWDQ�
FLD��TXH�H[LVWtD�HQ�Vt�\�SRU�Vt��\�ODV�GHPiV�FDWHJRUtDV��TXH�H[LVWtDQ�\�VH�GDEDQ�HQ�OD�VXEV�
WDQFLD��/D�FRQFHSFLyQ�DOWRPHGLHYDO�GHO�VHU�FRQVLVWtD�HQ�XQD�VXEVWDQFLD�DEVROXWD��OD�6XEV�
WDQFLD��'LRV��TXH�H[LVWtD�SRU�Vt�\�HQ�Vt��\�XQD�LQILQLGDG�GH�VHUHV�TXH�GHSHQGtDQ�HQ�VX�VHU�
GH�OD�6XEVWDQFLD��

����� (O�SHQVDU�VXEVWDQWH�\�HO�YHUER�İੇȞĮȚ��/D�RQWRORJtD�GHO�
VHU��

ePtOH� %HQYHQLVWH� ������ >����@��� TXH� HVWXGLD� ODV�&DWHJRUtDV� GH�$ULVWyWHOHV�� H[FOXVLYD�
PHQWH�GHVGH�HO�SXQWR�GH�YLVWD�OLQJ�tVWLFR�\�TXH�OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�HVH�SULPHU�
LQWHQWR�GH�KDFHU�XQD�RQWRORJtD�GHO�VHU�QR�KDFtD�PiV�TXH�XQD�SUR\HFFLyQ�FRQFHSWXDO�GH�OD�
OHQJXD�JULHJD��WUDV�OD�H[SOLFDFLyQ�OLQJ�tVWLFD�GH�ODV�PLVPDV��VH�SUHJXQWD�HO�SRU�TXp�GH�ODV�
&DWHJRUtDV��/D�UHVSXHVWD�OD�HQFXHQWUD�%HQYHQLVWH�HQ�OD�QDWXUDOH]D�\�IXQFLyQ�GHO�YHUER�
VHU�HQ�OD�OHQJXD�JULHJD��6LQ�VHU�XQ�SUHGLFDGR�pO�PLVPR��HO�FRQFHSWR�GH�³VHU´��İੇȞĮȚ��HV�OD�
FRQGLFLyQ�GH�WRGRV�ORV�SUHGLFDGRV��/R�HUD�WDPELpQ�HQ�ODWtQ��FRPR�KHPRV�YLVWR�PiV�DUUL�
ED��FRQGLFLyQ�GH�ODV�OHQJXDV�LQGRHXURSHDV��(O�JULHJR�KD�KHFKR�GH�HVWH�YHUER�XVRV�KDUWR�
VLQJXODUHV�� /R�PXGy� HQ� IXQFLyQ� OyJLFD�� OD� GH� FySXOD�� JUDFLDV� D� VX� YDORU� DEVROXWR�� (O�
PLVPR�$ULVWyWHOHV�REVHUYDED�\D�TXH��HQ�HVWD�IXQFLyQ��HO�YHUER�QR�VLJQLILFD�SURSLDPHQWH�
QDGD��VLQR�TXH�RSHUD�FRPR�XQD�VtQWHVLV��3RU�HVWH�KHFKR��HO�YHUER�İੇȞĮȚ�KD�UHFLELGR�XQD�
H[WHQVLyQ�PiV�YDVWD�TXH�FXDOTXLHU�RWUR��3RU�DxDGLGXUD��³VHU´�SXHGH�WRUQDUVH��JUDFLDV�DO�
DUWtFXOR��HQ�XQD�QRFLyQ�QRPLQDO� WUDWDGD�FRPR�XQD�FRVD��SHUPLWH�YDULHGDGHV��SRU�HMHP�
SOR��HQ�VX�SDUWLFLSLR�GH�SUHVHQWH��VXVWDQWLYDGR�pO�PLVPR�\�HQ�YDULDV�HVSHFLHV��Ĳઁ�੖Ȟ��Rȓ�
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੓ȞĲİȢ��Ĳਕ�੓ȞĲĮ���SXHGH�VHUYLU�GH�SUHGLFDGR�D�Vt�PLVPR��FRPR�HQ�OD� ORFXFLyQ��Ĳઁ�Ĳ੿� �ਵȞ�
İੇȞĮȚ��TXH�GHVLJQD� OD�HVHQFLD�FRQFHSWXDO�GH�XQD�FRVD�� OD�TXLGGLWDV���\�QR�KDEOHPRV�²
GLFH�%HQYHQLVWH²�GH�OD�SDVPRVD�GLYHUVLGDG�GH�ORV�SUHGLFDGRV�SDUWLFXODUHV�FRQ�ORV�FXD�
OHV� VH� SXHGH� FRQVWUXLU�� PHGLDQGR� ODV� QRUPDV� FDVXDOHV� \� ODV� SUHSRVLFLRQHV«�<� DxDGH�
WH[WXDOPHQWH�%HQYHQLVWH��³HV�HQ�XQD�VLWXDFLyQ�OLQJ�tVWLFD�DVt�FDUDFWHUL]DGD�GRQGH�SXGR�
QDFHU� \� GHVSOHJDUVH� WRGD� OD� PHWDItVLFD� JULHJD� GH� ³VHU´�� ODV� PDJQtILFDV� LPiJHQHV� GHO�
SRHPD�GH�3DUPpQLGHV��DVt�FRPR�OD�GLDOpFWLFD�GHO�6R¿VWD´��/D�OHQJXD�QR�KD�RULHQWDGR�OD�
GHILQLFLyQ�PHWDItVLFD�GHO�³VHU´��SHUR�KD�SHUPLWLGR�KDFHU�GHO�³VHU´�XQD�QRFLyQ�REMHWLYDEOH�
TXH�OD�UHIOH[LyQ�ILORVyILFD�SRGtD�PDQHMDU��DQDOL]DU��VLWXDU�FRPR�QR�LPSRUWD�TXp�RWUR�FRQ�
FHSWR��%HQYHQLVWH�������,��������
(VWD�YDULHGDG�GH�HPSOHRV�GH�³VHU´��HQ�JULHJR��HV�XQ�KHFKR�GH�ODV�OHQJXDV�LQGRHXURSHDV��
GH�QLQJ~Q�PRGR�XQD�VLWXDFLyQ�XQLYHUVDO�QL�XQD�FRQGLFLyQ�QHFHVDULD��1L�TXH�GHFLU�WLHQH�
²LQVLVWH�%HQYHQLVWH²�TXH�ORV�SHQVDGRUHV�JULHJRV��GDGDV�HVWDV�FRQGLFLRQHV��KDQ�DFWXD�
GR�VREUH�OD�OHQJXD�JULHJD��HQULTXHFLGR�ODV�VLJQLILFDFLRQHV��FUHDGR�IRUPDV�QXHYDV��(V��VLQ�
GXGD�� GH� OD� UHIOH[LyQ� ILORVyILFD� VREUH� HO� ³VHU´� GH�GRQGH� VXUJLy� HO� VXVWDQWLYR� DEVWUDFWR�
GHULYDGR� GH� İੇȞĮȚ�� %HQYHQLVWH� QRV� OR� GHVFULEH� HQ� VX� IRUPDFLyQ� KLVWyULFD�� SULPHUR� IXH�
ȑııȓĮ��HQ�HO�SLWDJRULVPR�GRULR�\�HQ�3ODWyQ��GHVSXpV�IXH�ȠઃıੁĮ�TXH��DO�¿QDO��VH�LPSXVR��
(Q�FRQFOXVLyQ��OD�HVWUXFWXUD�OLQJ�tVWLFD�GHO�JULHJR�SUHGLVSRQtD�OD�QRFLyQ�GH�³VHU´�D�XQD�
YRFDFLyQ�ILORVyILFD��

<�HVWH�FRQFHSWR�GH�VHU�HV�HO�IXQGDPHQWR�GH�OR�TXH�2UWHJD�\�*DVVHW�OODPD�HO�VHU�VXEVWDQ�
WH�TXH��D� WUDYpV�GHO�JULHJR��FDUDFWHUL]D�KR\�HO�SHQVDU�GH� ODV� OHQJXDV�RFFLGHQWDOHV��(VWD�
LQWHUSUHWDFLyQ� GH� %HQYHQLVWH� FRLQFLGH� HQ� OR� HVHQFLDO� FRQ� HO� HVWXGLR� GH�%RPDQ� �������
DSXG�)HUUDWHU�0RUD���TXLHQ�KDFH�QRWDU�HO�FDUiFWHU�FRQWLQJHQWH�GHO�FRQFHSWR�GH�VHU�HQ�ORV�
JULHJRV��&RQWUDSRQH�OD�FRQFHSFLyQ�IXQGDPHQWDOPHQWH�³VXEVWDQFLDOLVWD´�R�VXEVWDQWH�GH�OD�
UHDOLGDG��SURSLD�GH�ORV�JULHJRV��IUHQWH�D�OD�FRQFHSFLyQ�GLQiPLFD�GH�ORV�KHEUHRV��/D�FRQ�
FHSFLyQ�DULVWRWpOLFD�VH�GHEH�D�VX�PRGR�GH�SHQVDU�²HO�SHQVDU�HVWiWLFR�JULHJR²�TXH�HV�
SURSLR�GH�ORV�LQGRHXURSHRV�HQ�JHQHUDO��(Q�VX�FRQWUD��HO�PRGR�GH�SHQVDU�GH�ORV�KHEUHRV�
HV� HO� SHQVDU� GLQiPLFR�� 'H� DTXt� TXH� ORV� JULHJRV��²\� ORV� LQGRHXURSHRV� HQ� JHQHUDO²��
WLHQGDQ�D�FRQFHELU� HO� ³VHU´�R� OD� ³UHDOLGDG´� FRPR�³SUHVHQFLD´� �HO� VHU�TXH� HVWi� DKt�� TXH�
GLUtD�GHVSXpV�+HLGHJJHU��UHILULpQGRVH�DO�VHU�KXPDQR���HQ�WDQWR�TXH�ORV�KHEUHRV��\�DFDVR�
WRGRV�ORV�SXHEORV�VHPtWLFRV�� WLHQGDQ�D�FRQFHELUOR�FRPR�XQ�³GHYHQLU� UHDO´��&RQFHELU�HO�
³VHU´�FRPR�³SUHVHQFLD´�HTXLYDOH�D�FRQFHELUOR�FRPR�³VXEVWDQFLD´��$ULVWyWHOHV���<�FRLQ�

�����������������������������������������������������������
�� /D� WUDGLFLyQ� ODWLQD� VXHOH� WUDGXFLU� HVWD� H[SUHVLyQ� R� ELHQ�� TXRG�TXLG� HVW� HVVH� �%RHFLR��� R� ELHQ� FRQ� XQD�
H[SUHVLyQ�QRPLQDO��TXLGGLWDV��'HELGR�D�VX�PD\RU�PDQHMDELOLGDG�HVWH�VHJXQGR�WpUPLQR�KD�KHFKR�IRUWXQD�
HQWUH�ODV�OHQJXDV�URPiQLFDV��(Q�HVSDxRO��VLQ�HPEDUJR��KD�VLGR�UHFKD]DGR�SRU�OD�5HDO�$FDGHPLD�(VSDxROD�
GH�OD�/HQJXD��/D�TXLGGLWDV�QR�HV�PiV�TXH�XQD�SDUiIUDVLV�GH�OD�WUDGXFFLyQ�GH�%RHFLR��FI��&DQGHO�6DQPDU�
WtQ������������QRWD������



���

FLGH�WDPELpQ�FRQ�2UWHJD�\�*DVVHW�FXDQGR��KDEODQGR�GH�ODV�FUHHQFLDV��VHxDOD�OD�IH�HQ�HO�
VHU�VXEVWDQWH���

HO�VHU�GH�ODV�FRVDV��GRQGH�VHU�VLJQLILFD�DOJR�ILMR�\�HVWiWLFR��HO�VHU�TXH�\D�HV�FDGD�FRVD��(O�
SURWRWLSR�GH�HVH�VHU�HUD�HO�VHU�GH�ORV�FRQFHSWRV�\�GH�ORV�REMHWRV�PDWHPiWLFRV��XQ�VHU�LQ�
YDULDEOH��XQ�VHU�VLHPSUH�OR�PLVPR��FI��2UWHJD�\�*DVVHW������������������

(VWD�HV�OD�UD]yQ�SRU�OD�TXH�IXH�IiFLOPHQWH�LQWURGXFLpQGRVH�HQ�XQ�FRQWH[WR�WDPELpQ�DEVR�
OXWR�FXDO�HUD�HO�ORV�KDEODQWHV�GHO�ODWtQ�GH�ODV�FDWHJRUtDV�DEVROXWDV�\�HO�YHUER�VXP��

����� (O�SHQVDU�VXEVWDQWH�\�HO�SHQVDU�FRPR�GHYHQLU�GH�ORV�
KHEUHRV��

(O�FULVWLDQLVPR�WUDMR�FRQVLJR�XQ�FRPSRQHQWH�GLQiPLFR�SURSLR�GHO�SHQVDU�GH�ORV�KHEUHRV��
1R�OOHJy�D�FUHDU�XQ�PRGR�GH�SHQVDU�HVSHFtILFR��SHUR�Vt�GHMy�VX�LPSURQWD��(Q�OD�%LEOLD�VH�
GHVFULEH� OD� FUHDFLyQ� \� HV� SUHVHQWDGD� FRPR� XQ� ³GHYHQLU´�� GLPDQDGR� GH� OR� DEVROXWR� GH�
'LRV��/D�FUHDFLyQ�HV�SUHVHQWDGD�QR�FRPR�DOJR�ILMR�\�TXH�HVWi�SUHVHQWH�VLQR�FRPR�DOJR�
TXH�OOHJD�D�VHU���

GLMR�'LRV��µKD\D�OX]¶��\�KXER�OX]��<�YLR�'LRV�VHU�EXHQD�OD�OX]��\�OD�VHSDUy�GH�ODV�WLQLH�
EODV�\�D�OD�OX]�OODPy�GtD��\�D�ODV�WLQLHEODV�QRFKH��\�KXER�WDUGH�\�PDxDQD��*pQHVLV�������
�����

(Q� HVWH� SHTXHxR� WH[WR� SRGHPRV� YHU� YDULDV� FRVDV�� D�� OD� OX]� DSDUHFH� FRPR� UHDOLGDG� \D�
KHFKD�HQ�HO�PRPHQWR�PLVPR�GH�VX�FUHDFLyQ��OR�PLVPR�TXH�OD�WDUGH�\�OD�PDxDQD��WLHQHQ�
TXH�H[LVWLU�QHFHVDULDPHQWH�SRUTXH�'LRV� OD� FRQWHPSOD�GH�DQWHV�GH� VHU�GLFKDV��E�� OD� OX]�
VXUJH�GH�VX�FRQWUDULR��ODV�WLQLHEODV�TXH��GHELGR�D�VX�FDUiFWHU�QHFHVDULR��H[LVWtDQ�GH�DQWHV�
GH�OD�OX]��SRUTXH�'LRV�ODV�VHSDUy�GH�OD�OX]��F��OD�OX]�GHYLHQH�WUDV�OD�SDODEUD�GH�'LRV��QR�
GH� OD�QDGD�� VLQR�GH� ODV� WLQLHEODV�� \�G�� \�'LRV� FRQWHPSOD� VX� FUHDFLyQ� \�GLMR� VHU�EXHQD��
¢3RU�TXp"�3RUTXH�'LRV�FRPSUHQGH�OR�TXH�KD�KHFKR�\�FUHDGR�VLHQGR��SXHV��FDSD]�GH�LQ�
WHUSUHWDUOR�MXVWR�SRUTXH�eO�PLVPR�OR�KD�KHFKR��LQWHUSUHWDFLyQ�TXH�SRGUtD�KDFHUVH�D�OD�OX]�
GHO�SHQVDPLHQWR�GH�*LDPEDSWWLVWD�9LFR��FI�����������

(VWH�FRQFHSWR�GH�VHU��GHYHQLU��QR�OOHJy�D�HQUDL]DUVH�HQ�OD�OHQJXD�HVSDxROD��+D�TXHGDGR�
FRPR� FRQFHSWR� HQ� HO� IUDQFpV� \� RWUDV� OHQJXDV� \� GH� DTXt� TXH� HQ� FRQWH[WRV� DFDGpPLFRV�
SDVDUD�DO�HVSDxRO�SDUD�H[SOLFDU�HO�VHU��$O�FRQWUDULR��OD�H[SOLFDFLyQ�TXH�VH�KD�KHFKR�GH�OD�
FUHDFLyQ�GXUDQWH�FDVL�GRV�PLOHQLRV�KD�VLGR�LQWHUSUHWDGD�VHJ~Q�HO�SULQFLSLR�DULVWRWpOLFR�GH�
FDXVDOLGDG�� OD� OX]� IXH� KHFKD� SRUTXH�GLPDQDED� GH� OD� YROXQWDG� GH�'LRV�� HO�'LRV� ~QLFR��
HWHUQR��LQPyYLO��FUHDGRU��RPQLVFLHQWH�\�WRGR�SRGHURVR��LQWHUSUHWDFLyQ�HVWD�TXH�HV�DFRUGH�
FRQ�SHQVDU�DEVROXWR�GH�ORV�FULVWLDQRV�\�TXH��VLQ�HPEDUJR��QR�FXDGUD�FRQ�TXH�'LRV�FRQ�
WHPSODUD�OR�KHFKR�SRU�eO�PLVPR��

�
� �



���

���(O�QDFLPLHQWR�GH�OD�OHQJXD�HVSDxROD��/D�WHQGHQFLD�DQDOtWLFD�
FRPR�KHFKR�GH�HYROXFLyQ�GH�OD�OHQJXD�HVSDxROD��

�

����� (O�SHQVDU�LQGLYLGXDO��HO�SUREOHPD�
(O�SUREOHPD��SXHV��TXH�VH�SUHVHQWDED�D�ORV�KDEODQWHV�GHO�ODWtQ�GH�OD�~OWLPD�pSRFD�GH�OD�
SHQtQVXOD�,EpULFD�FRQVLVWtD�HQ�H[SUHVDU�OR�TXH�ORV�URGHDED�FRQYHUWLGR�HQ�HQWHV��HMHPSOD�
UHV�~QLFRV�HQ�Vt�PLVPRV�\�VLQJXODUHV��QR�FRPR�FDWHJRUtDV�DEVROXWDV��TXH�VH�FRQFHEtDQ�
DQWHV�GH�VX�DSOLFDFLyQ�D�OR�H[WHUQR�DO�KDEODQWH�\�TXH�VH�FRQVLGHUDEDQ�FRPR�H[LVWHQWHV�HQ�
Vt�PLVPDV��'HVSXpV� GH� FRQFHELU� ORV� HMHPSODUHV� FRPR� HQWHV� VLQJXODUHV� H� LQGLYLGXDOHV��
HVWRV�VH�SRGUtDQ�HQFODYDU�HQ�OR�XQLYHUVDO�GH�ORV�PLVPRV��QR�HQ�OR�DEVROXWR��&RPR�KHPRV�
YLVWR��ORV�PHGLRV�GH�H[SUHVLyQ�GHO�ODWtQ�GHO�SHUtRGR�FOiVLFR�QR�SUHYHtDQ�OD�H[SUHVLyQ�GH�
OR�LQGLYLGXDO��$KRUD�ELHQ��FRPR�ODV�OHQJXDV�YDOHQ�SDUD�WRGR�GLVFXUVR�SRVLEOH��&RVHULX���
ORV�KDEODQWHV�GHO�ODWtQ�GH�OD�~OWLPD�pSRFD�SRGUtDQ�EXVFDU�UHFXUVRV�GHQWUR�GHO�SURSLR�ODWtQ�
TXH�H[SUHVDUDQ�OR�TXH�ORV�KDEODQWHV�SUHWHQGtDQ��'H�HVWD�PDQHUD��HO�SUREOHPD�FRQVLVWtD�
HQ�FRPSDJLQDU�XQD�QXHYD�IRUPD�GH�FRQFHELU�OD�UHDOLGDG��SRU�XQ�ODGR��\�HQFRQWUDU�PHGLRV�
DGHFXDGRV� SDUD� OD� H[SUHVLyQ� GH� HVD� QXHYD� QHFHVLGDG� VLJQLILFDWLYD�� SRU� RWUR��'HVGH� HO�
SXQWR�GH�YLVWD�GHO�DFWR�GHO�FRQRFHU��FI����������D��������OD�QXHYD�QHFHVLGDG�H[SUHVLYD�LP�
SOLFDED��SXHV��XQD�QXHYD�RSHUDFLyQ� LQWHOHFWLYD�GH� OD�GHWHUPLQDFLyQ��/D�GHWHUPLQDFLyQ�
KDEUtD�GH�RULHQWDU�HO�FRQVWUXFWR�YLUWXDO�\�SRWHQFLDO�FUHDGR��IRUPDV�GHO�FRQRFHU���FRQYHU�
WLGR�HQ�FDWHJRUtDV��KDVWD�KDFHUOR�LQGLYLGXDO�\�UHDO�VHJ~Q�OD�QXHYD�FRQFHSFLyQ�GH�OR�UHDO��
FUHDQGR��FRQ�HOOR��OD�FRQFHSFLyQ�GH�OR�TXH�KR\�OODPDPRV�³ODV�FRVDV´���

0HQpQGH]�3LGDO��������FDS��,��QR�KDEOD�GH�KHFKRV�GH�HYROXFLyQ�FXDQGR�TXLHUH�GHILQLU�HO�
HVSDxRO� UHVSHFWR�GHO� ODWtQ�VLQR�GH� WHQGHQFLDV��6RQ�ODV� WHQGHQFLDV�GH�ODV�TXH�KDEOD�0H�
QpQGH]�3LGDO�ODV�TXH�QRV�LQWHUHVDQ�DTXt�SXHVWR�TXH�pVWDV�VH�GHVDUUROODQ�HQ�PXFKRV�HVWD�
GRV�GH� OD� OHQJXD�\�GXUDQWH� ODUJRV�SHUtRGRV�GH� WLHPSR��PRWLYR�SRU�HO�TXH��FRQ�&RVHULX�
�������� SUHILHUR� OODPDUODV� KHFKRV� GH� HYROXFLyQ� GH� OD� OHQJXD� HVSDxROD�� /RV� KHFKRV� GH�
HYROXFLyQ�QR�DIHFWDQ�VyOR�D�XQ�QLYHO�GH�KDEOD��GLJDPRV��HO�KDEOD�YXOJDU��VLQR�D�OD�WpFQLFD�
GHO�KDEODU�HQ�WRGR�VX�FRQMXQWR��(QJOREDQ�HQ�Vt�PLVPRV�PXFKRV�KHFKRV�GH�OHQJXD�\�WR�
GRV�HOORV�FRQVWLWX\HQ�XQ�KHFKR�GHO�WLSR�GH�XQD�OHQJXD��&RVHULX��������'H�HVWD�PDQHUD�
QRVRWURV�SRGUHPRV�H[SOLFDUQRV�HO�SRU�TXp��HV�GHFLU��SRGUHPRV�HQWUHYHU�HQ�HVDV�WHQGHQ�
FLDV�HO�PRGR�GH�SHQVDU�TXH�SHUVHJXtDQ� ORV�KDEODQWHV�FXDQGR�DGRSWDEDQ�IRUPDV�TXH�VH�
FRQIRUPDEDQ�VHJ~Q�OD�LGHD�TXH�ODV�GHILQtD��/DV�WHQGHQFLDV�VHxDODV�SRU�0HQpQGH]�3LGDO�
������������HVWiQ�HQJOREDGDV�GHQWUR�GH�OD�TXH�OODPD�OD�WHQGHQFLD�DQDOtWLFD��



���

����� /D�WHQGHQFLD�DQDOtWLFD�� SHUtIUDVLV�IUHQWH�D�OD�VtQWHVLV�
JUDPDWLFDO��FRPR�KHFKR�GH�HYROXFLyQ�HQ�HVSDxRO�

<D�KHPRV�GLFKR�PiV�DUULED��TXH�HO�ODWtQ��IUHQWH�DO�HVSDxRO�GH�KR\�GtD��HUD�PX\�FRQFLVR��
IUXWR�GH�FRQFHELU�FDWHJRUtDV�DEVROXWDV�TXH�YDOtDQ�SDUD�WRGR�\�GH�XQ�YHUER�VXP�DEVROXWR�
TXH� HUD� OD� FRQGLFLyQ� VLQWpWLFD�GH� WRGR�SUHGLFDGR��&RPR� IUXWR�GHO� DFWR�GH� FRQRFHU�� XQ�
PRGR�GH�SHQVDU�KLVWyULFR�OOHYD�HQ�Vt�PLVPR�VX�SURSLD�HYROXFLyQ��TXH�HV�OR�PLVPR�TXH�
GHFLU��VX�SURSLD�LQHVWDELOLGDG��OD�FUHDWLYLGDG�KXPDQD�LQGLYLGXDO��TXH�HV�QXHYD�SRU�GHIL�
QLFLyQ��\�QXQFD�ILMD�QL�LQPXWDEOH��(O�SHQVDU�FRPR�DFWLYLGDG�� FUHDFLyQ��HV�DOJR�DEVROX�
WR��SHUR�FRPR�HMHFXFLyQ�HV�VLHPSUH�DOJR�OLPLWDGR�H�KLVWyULFR��DOJR�TXH�VH�GD�HQ�OD�KLVWR�
ULD�\�HVWi�VXMHWR�D�ORV�YDLYHQHV�GH�OD�KLVWRULD��8QD�OHQJXD��FRPR�UHVXOWDGR�GHO�PRGR�GH�
SHQVDU�GH�XQD�FRPXQLGDG�OLQJ�tVWLFD��QXQFD�FRQVWLWX\H�XQ�FRQMXQWR�GH�IRUPDV�ILMDV��(O�
SURSLR�DFWR�GHO�KDEODU��GHFLU�\�FRQRFHU��VLHQGR�LQGLYLGXDO�\��VREUH�WRGR��VLHQGR�QXHYR��HV�
LQQRYDGRU�HQ�Vt�PLVPR��&RPR�FRQVHFXHQFLD��XQD�OHQJXD�QR�HV�DEVROXWDPHQWH�FRQFLVD�QL�
DEVROXWDPHQWH� H[SOtFLWD�� 6L� HV� FRQFLVD�� FDVR� GHO� ODWtQ�� HVWD� FRQFLVLyQ� OOHYD� FRQVLJR� OD�
WHQGHQFLD�FRQWUDULD��OD�H[SOLFLWXG��'H�HVWD�PDQHUD��SRGHPRV�YHU�OD�FRQFLVLyQ�IUHQWH�D�OD�
H[SOLFLWXG� FRPR�XQ� KHFKR�GH� HYROXFLyQ� TXH� WLHQH�PXFKDV� UHDOL]DFLRQHV� \� TXH�� FRQ� HO�
WLHPSR��SXHGH�GHILQLU�XQD�OHQJXD�FRPR�GLVWLQWD�GH�RWUD���

7RPDQGR�FRPR�HMHPSOR�HO�ODWtQ�FRPR�XQD�OHQJXD�PX\�FRQFLVD��KHPRV�YLVWR�TXH�SDUD�WDO�
FRQGLFLyQ�� OD� OHQJXD�VH�YDOtD�IXQGDPHQWDOPHQWH�GH�ORV�FDVRV�QR�QHFHVLWDQGR�RWURV�HOH�
PHQWRV�GH�UHODFLyQ��3RU�HO�FRQWUDULR��SRGHPRV�GHFLU�TXH�HO�HVSDxRO�DFWXDO�HV�XQD�OHQJXD�
PX\� H[SOtFLWD� R� DQDOtWLFD�� FRQ�PXFKRV� GHWHUPLQDQWHV�� FRQMXQFLRQHV� \� SUHSRVLFLRQHV� \�
RWURV�PXFKRV�UHFXUVRV��SDUD�FRQFHELU� OD�UHDOLGDG�VHJ~Q�GLVWLQWRV�PRGRV�GH�FRQFHELU�OR�
TXH�QRV�URGHD��ORV�FXDOHV�GHILQHQ�HO�PRGR�GH�SHQVDU�GH�VXV�KDEODQWHV��(O�SHQVDU�GH�ODV�
FDWHJRUtDV�DEVROXWDV�GHO�ODWtQ��JUDFLDV�D�OD�WHQGHQFLD�D�OD�H[SOLFLWXG�R�WHQGHQFLD�DQDOtWLFD�
HQ�HO�ODWtQ�GH�OD�~OWLPD�pSRFD��GLR�OXJDU�D�OR�TXH�KH�OODPDGR�HO�SHQVDU�LQGLYLGXDO�\��FRQ�
HOOR��D�OD�OHQJXD�HVSDxROD��3DUD�HVWXGLDU�HVWH�KHFKR�PLUDPRV�GH�QXHYR�DO�DFWR�GHO�FRQR�
FHU�\�QRV�GHWHQHPRV�HQ�OD�RSHUDFLyQ�LQWHOHFWLYD�GH�OD�GHWHUPLQDFLyQ��FI���������\������\�
DSpQGLFH�,���

(Q�HO�HVSDxRO��OD�WHQGHQFLD�DQDOtWLFD�VH�PDQLIHVWy�HQ�HO�XVR�IUHFXHQWH�GH�ODV�SUHSRVLFLR�
QHV��OD�DSDULFLyQ�GH�ORV�DUWtFXORV�GHWHUPLQDGR�H�LQGHWHUPLQDGR��OD�DSDULFLyQ�GH�ORV�OOD�
PDGRV�YHUERV�DX[LOLDUHV�KDEHU��VHU� \�HVWDU��\��VREUHWRGR��HQ� OD�PRUIRORJtD��SXHV�³HVWD�
DFW~D�SDUD�DVLPLODU� FDWHJRUtDV�GH�SDODEUDV� TXH�GHVHPSHxDQ� LJXDO� IXQFLyQ�JUDPDWLFDO´��
LJXDODQGR� OD� WHUPLQDFLyQ�GH� ORV� VLQJXODUHV�� ORV� IHPHQLQRV�HQ� ORV�QRPEUHV��DGMHWLYRV� \�
SDUWLFLSLRV��R�ODV�GLYHUVDV�IRUPDV�GHO�YHUER��0HQpQGH]�3LGDO�������������$�WRGRV�HVWRV�
HOHPHQWRV�KDEUtD�TXH�DxDGLU� OD�DSDULFLyQ�GH�ORV�GHWHUPLQDQWHV�SRVHVLYRV��\D�TXH�HQ�VX�
XVR��HQ�HO�ODWtQ�FOiVLFR��DSDUHFtDQ�FRPR�SURQRPEUHV��



���

����� (O�SHQVDU�LQGLYLGXDO��ODV�SUHSRVLFLRQHV��
+HPRV�GHILQLGR�HO�PRGR�GH�SHQVDU�ODWLQR�FRPR�XQ�PRGR�DEVROXWR��PX\�FRQFLVR��HQ�HO�
TXH�ODV�FDWHJRUtDV�HUDQ�DEVROXWDV�\�HVWDEDQ�FRPSOHWDGDV�FRQ�OD�VtQWHVLV�FRJQRVFLWLYD�GHO�
YHUER�VXP��+HPRV�YLVWR�WDPELpQ�TXH�GXUDQWH�HO�SHUtRGR�FOiVLFR�KDEtD�XQ�Q~PHUR�UHGX�
FLGR�GH�SUHSRVLFLRQHV�� ODV� FXDOHV� VH�XVDEDQ� LQGHIHFWLEOHPHQWH� HQ� FRPELQDFLyQ�FRQ�XQ�
FDVR�PX\�FRQFUHWR��QR�OLEUHPHQWH��9HtDPRV�HQWRQFHV�XQD�H[FHSFLyQ��HO�QRPEUH�GH�5R�
PD�\��SRU�DQDORJtD�FRQ�5RPD�� ORV�QRPEUHV�GH�FLXGDG�� ORV�FXDOHV�QR� OOHYDEDQ�QLQJXQD�
SUHSRVLFLyQ��&DWLOLQD�5RPD� SHU�(WUXULDP�DG�*DOOLDP� IXJLW�� ([SOLFiEDPRV� HVWH� KHFKR�
FRPR�XQ�DUFDtVPR��XQ�XVR�ILMR�TXH�YHQtD�GH�XQD�pSRFD�DQWHULRU��/RV�URPDQRV�GHO�SHUtR�
GR�FOiVLFR�FRPSUHQGtDQ�SHUIHFWDPHQWH�TXH�5RPD�QR�OOHYDVH�SUHSRVLFLyQ�SRUTXH�HQ�HWD�
SDV�DQWHULRUHV�GH�OD�OHQJXD��DO�QR�H[LVWLU�ODV�SUHSRVLFLRQHV��HO�XVR�GH�5RPD�VLQ�SUHSRVL�
FLyQ�VH�KDEtD�SHWULILFDGR��1R�HQ�YDQR��5RPD��HQ�HO�SHUtRGR�DQWHULRU�D�VX�H[SDQVLyQ�WHUUL�
WRULDO��HUD�OD�~QLFD�FLXGDG�TXH�HUD�REMHWR�GH�VX�GHFLU��(O�UHVXOWDGR�HUD�TXH�GXUDQWH�HO�SH�
UtRGR�FOiVLFR�ODV�SUHSRVLFLRQHV�LQWURGXFLGDV�HQ�OD�OHQJXD�FRQVWLWXtDQ�H[SUHVLRQHV�UHGXQ�
GDQWHV��HO�FDVR�\�OD�SUHSRVLFLyQ�GHVHPSHxDEDQ�OD�PLVPD�IXQFLyQ��/D�SUHSRVLFLyQ�WHQtD�OD�
PLVLyQ�GH�UHIRU]DU�OD�IXQFLyQ�GHWHUPLQDGRUD�GHO�FDVR��&RQ�OD�LQWURGXFFLyQ�GH�ODV�SULPH�
UDV�SUHSRVLFLRQHV� HQ� ODWtQ��PDQLILHVWDV� \D�HQ�HO�SHUtRGR�FOiVLFR��QDFtD� DVt� OD� WHQGHQFLD�
DQDOtWLFD��TXH�DFDEDUtD�FRQ�ORV�FDVRV�\�FRQYHUWLUtD�ODV�SUHSRVLFLRQHV�HQ�LPSUHVFLQGLEOHV��

/D� IXQFLyQ�TXH�GHVHPSHxDEDQ� ODV�SUHSRVLFLRQHV�HQ�HO�SHUtRGR�FOiVLFR�FRQVLVWtD�HQ�GH�
WHUPLQDU�ODV�IRUPDV�GHO�FRQRFHU��FUHDGDV�KDVWD�OD�QRPLQDFLyQ��FI��DSpQGLFH�,���KDFLD�ODV�
IXQFLRQHV�JUDPDWLFDOHV�\�VLQWiFWLFDV��QDGD�PiV��(Q�HO�FDVR�GH�ODV�H[SUHVLRQHV�UHGXQGDQ�
WHV�� HVSHFLDOPHQWH� HQ� DTXHOODV� TXH� IRUPDQ� VLVWHPiWLFDPHQWH� XQ� KHFKR� GH� OHQJXD�� VXV�
HOHPHQWRV�SXHGHQ�HYROXFLRQDU�GH�GRV�PDQHUDV�GLVWLQWDV��XQDV�SXHGHQ�UHDILUPDUVH�GXUDQ�
WH�VLJORV�\�RWUDV��WUDV�KDEHU�VLGR�DFHSWDGDV��SXHGHQ�GDU�RULJHQ�D�XQD�HYROXFLyQ�SRVWHULRU��
(VWH�IXH�HO�FDVR�GH�ODV�SUHSRVLFLRQHV��ODV�FXDOHV�FRPSHWtDQ�FRQ�ORV�FDVRV�HQ�OD�IXQFLyQ�
GHWHUPLQDGRUD��&RPR�H[SUHVLRQHV�UHGXQGDQWHV��ODV�SUHSRVLFLRQHV�KLFLHURQ�LQQHFHVDULRV�
ORV�FDVRV�D�ORV�TXH�HOODV�DFRPSDxDEDQ�HQ�XQ�SULQFLSLR��8QD�YH]�OLEUHV�GH�ORV�FDVRV��ODV�
SUHSRVLFLRQHV�DGTXLULHURQ�YDORUHV�SURSLRV��

(O�XVR�GH�ODV�SUHSRVLFLRQHV�\�ORV�DUWtFXORV��TXH�YHUHPRV�HQ�HO�HStJUDIH�VLJXLHQWH��KLFLH�
URQ�FDPELDU�OD�IRUPD�GH�FRQFHELU�OR�TXH�QRV�URGHD��OR�TXH�QRV�URGHD�QR�SXHGH�VHU�SDUWH�
GH�XQD�FDWHJRUtD�DEVROXWD�TXH�WLHQH�TXH�H[LVWLU�QHFHVDULDPHQWH�\�TXH�VH�PDQLILHVWD�SRU�
WRGDV�SDUWHV��/R�TXH�FRQFHELPRV�GH�QXHVWUR� UHGHGRU� VRQ�FRVDV� LQGLYLGXDOHV��D� ODV�TXH�
SHUFLELPRV�GLUHFWDPHQWH��FDGD�XQD�FRQ�XQD�UD]yQ�GH�VHU�GLVWLQWD�\�TXH��DJUXSDGDV�HQWUH�
Vt� ODV�TXH�VRQ�LJXDOHV��IRUPDQ�QR�XQD�FDWHJRUtD�VLQR�XQ�XQLYHUVDO��FRQVHJXLGR�HVWH�SRU�
UHIOH[LyQ��HV�GHFLU��SRU�DEVWUDFFLyQ�VREUH�ODV�FRVDV��\�QR�SRUTXH�GHPRV�SRU�VXSXHVWR�TXH�
H[LVWDQ�SRU�QHFHVLGDG�R�SRU�Vt�PLVPDV��/D�GHWHUPLQDFLyQ�FRJQRVFLWLYD�TXH�VH�GD�HQ�HO�
DFWR�OLQJ�tVWLFR��GH�HVWD�PDQHUD��HVWDED�RULHQWDGD�KDFLD�OR�TXH�ORV�KDEODQWHV�SUHWHQGtDQ��



���

OD� LQGLYLGXDOLGDG�GH� OR�FRQFHELGR�� OR�TXH�KDFH�TXH�KDEOHPRV�GH�FRVDV� \�QR�GH� OR�TXH�
QRV�URGHD��/R�TXH�QRV�URGHD�UHVXOWy�VHU�FRVDV�� ODV�FRVDV�HQWUH�ODV�FXDOHV�QRV�GHVHQYRO�
YHPRV�HQ�HVWH�PXQGR��

&RQ�ODV�SUHSRVLFLRQHV�\�ORV�GHWHUPLQDQWHV�DUWtFXORV�\�SRVHVLYRV�QDFLy�OR�TXH�KH�OODPDGR�
HO�SHQVDU�LQGLYLGXDO��TXH�IRUPD�FRQVWUXFFLRQHV�DQDOtWLFDV��XQ�SHQVDU�GLVWLQWR�D�ORV�DQWH�
ULRUHV��SHUR�TXH�HUD�HO�UHVXOWDGR�GHO�SHQVDU�VXEVWDQWH�GH�ORV�JULHJRV�\�HO�SHQVDU�DEVROXWR�
GHO�ODWtQ��(UD�HO�SHQVDU�LQGLYLGXDOL]DGRU�TXH�PLUDED�KDFLD�OR�FRQFHELGR�GH�IRUPD�LQGLYL�
GXDO��SRUTXH�OR�TXH�QRV�URGHD�HV�XQ�DOJR�FRQFUHWR��SHUFLELGR�SRU�QXHVWURV�VHQWLGRV��$Q�
WHULRUPHQWH��HQ�HO�ODWtQ��OR�TXH�VH�FRQFHEtDQ�HUDQ�HWLTXHWDV�TXH�UHSUHVHQWDEDQ�FDWHJRUtDV�
TXH�GiEDPRV�SRU�VXSXHVWR�TXH�H[LVWtDQ��\D�TXH�OR�PHQWDO�HUD�DQWHV�TXH�OR�TXH�QRV�GDEDQ�
ORV�VHQWLGRV��(O�PXQGR�TXH�FRQFHEtDQ�ORV�URPDQRV�\�ORV�JULHJRV�HUD�XQ�PXQGR�SULPLJH�
QLR��HV�GHFLU��XQ�PXQGR�PHQWDO�LQWHULRU��SUR\HFWDGR�KDFLD�HO�H[WHULRU��$KRUD�FRQ�HO�SHQ�
VDU�LQGLYLGXDO��DO�HQFRQWUDU�HQ�QXHVWUR�PXQGR�FRVDV�\�QR�FDWHJRUtDV��HO�PXQGR�HV�LQWHU�
SUHWDGR�LQWHULRUPHQWH��SHUR�HQ�Vt�PLVPR�HV�XQ�PXQGR�H[WHULRU��TXH�QRV�YDOH�SDUD�FRP�
SUREDU� VL� OR� LQWHULRU� VH� DVHPHMD� D� OR� H[WHULRU�� LQWURGXFLHQGR�GH� HVWD�PDQHUD� XQ� QXHYR�
FRQFHSWR�GH�OR�UHDO��

����� (O�SHQVDU�LQGLYLGXDO��ORV�DUWtFXORV�GHWHUPLQDGR�H�LQGH�
WHUPLQDGR��

/D�WHQGHQFLD�DQDOtWLFD�GHO�HVSDxRO�HUD�HO�UHVXOWDGR�GH�XQD�SDXODWLQD�LQWURGXFFLyQ�GH�XQ�
PRGR�GH�SHQVDU�QXHYR��/D�LQWURGXFFLyQ�GHO�PRGR�GH�SHQVDU�JULHJR�HQ�HO�PXQGR�URPDQR�
\� ODWLQR�� LQWURGXFLGR�D� WUDYpV�GH� ORV� FRQFHSWRV� H[SOLFDGRV� HQ� ODV� LJOHVLDV�� FDWHGUDOHV� \�
FRQYHQWRV��KDFtD�FRQFHELU�ODV�LGHDV�DEVROXWDV�GHO�ODWtQ�FRPR�HQWHV�R�VXEVWDQFLDV�ILMDV�\�
SUHVHQWHV�HQ�Vt�PLVPDV��(VWR�XQLGR�D�OD�REMHWLYDFLyQ�OLQJ�tVWLFD�GDED�FRPR�UHVXOWDGR�HO�
TXH�VH�FRQFLELHUD�OR�TXH�QRV�URGHD�FRPR�DOJR�ILMR��HVWiWLFR�\�TXH�HVWi�VLHPSUH�SUHVHQWH��
(V�GHFLU�� WDQWR� HO�SHQVDU� ODWLQR�FRQ�VXV�FDWHJRUtDV�DEVROXWDV�\� VX�VtQWHVLV�FRJQRVFLWLYD�
FRQ�HO�YHUER�VXP��OD�QXHYD�FRQFHSFLyQ�GH�VHU�FRPR�VXEVWDQFLD�GH�ORV�JULHJRV�\�HO�QXHYR�
PRGR�GHO�VHU�XQR�\�DEVROXWR��TXH�HUD�HO�GLRV�GH�ORV�FULVWLDQRV��FRQIOXtDQ�HQWUH�Vt�HQ�OR�
TXH�FDGD�XQR�GH�HVWRV�PRGRV�GH�SHQVDU�WHQtD�GH�DEVROXWR��$KRUD�ELHQ��ODV�FDWHJRUtDV�GHO�
ODWtQ��TXH�HUDQ�IOH[LEOHV�HQ�FXDQWR�D�OR�TXH�GHVLJQDEDQ�SXHVWR�TXH��FRPR�KHPRV�YLVWR��
QR�WHQtDQ�GHVLJQDFLyQ�SRWHQFLDO��FRQ�OD�ILMDFLyQ�JULHJD�\�FULVWLDQD�GHO�VHU�OOHJDURQ�D�VHU�
LQRSHUDWLYDV��/DV�FDWHJRUtDV�DEVROXWDV��GHO�ODWtQ��SHUGtDQ�DVt�WRGD�VX�IOH[LELOLGDG�\�RSHUD�
WLYLGDG�� GHELGR� D� OD� GLYHUVLGDG� TXH� ORV� KDEODQWHV� HQFRQWUDEDQ� HQ� HO� PXQGR� H[WHULRU��
'HVGH�GHQWUR�GHO�ODWtQ��HPSH]y�D�PRGLILFDUVH�OD�H[SUHVLyQ�GH�ODV�FDWHJRUtDV�FRQ�ORV�GH�
WHUPLQDQWHV�TXH� HQWRQFHV� WHQtD� HO� ODWtQ��/RV�GHWHUPLQDQWHV�TXH� HQWRQFHV� WHQtD�HO� ODWtQ��
VLQ�HPEDUJR��QR�H[SUHVDEDQ�OR�TXH�ORV�KDEODQWHV�SUHWHQGtDQ��VyOR�VH�DSUR[LPDEDQ�D�HOOR��
+DEtD�TXH�FUHDU��YDOLpQGRVH�GH�ORV�H[LVWHQWHV��XQRV�GHWHUPLQDQWHV�HVSHFtILFRV�TXH�H[SUH�
VDUDQ�VyOR�OR�LQGLYLGXDO���
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(O�LQWHUpV�SRU�OR�LQGLYLGXDO�IUHQWH�D�OR�DEVROXWR�\�GHILQLWLYR�\D�VH�KDEtD�PDQLIHVWDGR�HQ�
HO�SHQVDPLHQWR�GH�$ULVWyWHOHV��SULPHU�ILOyVRIR�TXH�VLVWHPDWL]y� VX�SURSLD� WHRUtD��'H�ODV�
WUHV�JUDQGHV�DSRUWDFLRQHV�GHO�SHQVDPLHQWR�JULHJR��HO�HQWH�GH�3DUPpQLGHV��ILMR�H�LQPXWD�
EOH��ODV�LGHDV�GH�3ODWyQ�\�HO�H[LVWHQWH��2UWHJD�\�*DVVHW�����D���TXH�$ULVWyWHOHV�DxDGLy�DO�
HQWH�GH�3DUPpQLGHV��FRQFLELHQGR�DVt�XQD�GREOH�UHDOLGDG�HQ�HO�FRQFHSWR�GH�VHU��HO�HQWH��OD�
VXEVWDQFLD�� HO� ³VHU´�� \� HO� H[LVWHQWH� �HO� ³VHU� FDEDOOR´�R� HO� ³VHU� KRPEUH´�� OR� SDUWLFXODU���
SHUYLYLy�OD�GREOH�UHDOLGDG�GHO�HQWH��$ULVWyWHOHV��HQ�VXV�&DWHJRUtDV��TXLVR�SRQHU�RUGHQ�HQ�
HO�PXQGR�LQWURGXFLHQGR�OR�PHQWDO�HQ�HO�PLVPR��GH�WDO�PDQHUD�TXH�VH�SXGLHVHQ�HVWXGLDU�
ODV�FRVDV�HQ�Vt��HV�GHFLU��TXH�VH�SXGLHVH�HVWXGLDU�OR�TXH�FRQVWLWX\H�OD�LQGLYLGXDOLGDG�GH�OR�
TXH�QRV�URGHD��/D�SUHWHQVLyQ�GH�$ULVWyWHOHV�HUD�³GHFLU�GH�OR�SDUWLFXODU´��HVWXGLDU�OR�SDUWL�
FXODU��ȑȞ�ȝȑȡİȚ�ȜİȖȩȝİȞĮ GHFLU�HQ�SDUWH��GH�OR�TXH�FRQVWLWX\HQ�ODV�FRVDV��(VWD�PLVPD�SUH�
WHQVLyQ�KDEtD�FRPHQ]DGR�HQ�HO�ODWtQ�GH�OD�~OWLPD�pSRFD�\�GXUy�WRGD�OD�HGDG�PHGLD��DOWH�
UDQGR�ORV�PHGLRV�GH�H[SUHVLyQ�GH�WDO�IRUPD�TXH�H[SUHVDUDQ�OR�TXH�ORV�KDEODQWHV�EXVFD�
EDQ��OR�LQGLYLGXDO�GH�OR�TXH�SHUFLEtDQ��1DFLy�DVt�HO�PRGR�GH�SHQVDU�LQGLYLGXDO�\�QDFLH�
URQ�ODV�FRVDV��
(O�SHQVDU�LQGLYLGXDO�HUD�PX\�UDGLFDO�UHVSHFWR�GHO�SHQVDU�DEVROXWR���������6RQ�GRV�SHQVD�
UHV�DQWDJyQLFRV��IUXWR�DPERV�GH�HVH�SHQVDU�UDGLFDO�EDVDGR�HQ�HO�YHUER�VXP�R�İੇȞĮȚ�\�ODV�
FDWHJRUtDV�DEVROXWDV��/D�JUDQ�LQQRYDFLyQ�GHO�ODWtQ�GH�OD�~OWLPD�pSRFD��TXH�OD�OHQJXD�HMH�
FXWDUtD�\�GHVDUUROODUtD�GXUDQWH�WRGD�OD�HGDG�PHGLD��FRQVLVWLy�HQ�LQYHQWDU�XQ�PRGR�GLVWLQ�
WR�GH�GHWHUPLQDU� ODV� FDWHJRUtDV� FUHDGDV� HQ� HO� DFWR�GHO� FRQRFHU� ��������� \� �������$Vt�� HO�
LQWHUpV�GHO�KDEODQWH�PHGLHYDO�HVSDxRO�HUD�KDEODU�GH�OR�TXH�KR\�OODPDPRV�ODV�FRVDV��GHFLU�
GH�OR�TXH�OR�URGHDED��TXH�QR�HUD�PiV�TXH�OD�FRVD�FRQFUHWD�TXH�OH�GDEDQ�VXV�VHQWLGRV��(Q�
HO�HVSDxRO��OD�GHWHUPLQDFLyQ��GHVGH�HQWRQFHV��YD�RULHQWDGD�QR�KDFLD�OD�IXQFLyQ�VLQWiFWLFD�
TXH�XQD�FDWHJRUtD�PiJLFD�XWLOL]DGD�HQ�HO�DFWR�GHO�FRQRFHU�SRGUtD�GHVHPSHxDU�HQ�OD�RUD�
FLyQ��VLQR�KDFLD�OR�LQGLYLGXDO��OR�TXH�OH�GDEDQ�ORV�VHQWLGRV�\�KDFLD�OR�TXH�ORV�KDEODQWHV�
WUDWDEDQ�GH�UHSUHVHQWDU��SULPHUR�PHQWDOPHQWH�\�GHVSXpV��HQ�SDODEUDV�GH�OD�OHQJXD����

(Q�ODWtQ��H[LVWtD�XQD�ULFD�JDPD�GH�GHWHUPLQDQWHV�GHPRVWUDWLYRV��KLF��KDHF��KRF��LV��HD��LG��
LVWH��LVWD��LVWXG��H�LOOH��LOOD��LOOXG��(VWRV�GHWHUPLQDQWHV�GHQRWDEDQ�UHODFLRQHV�GH�SUR[LPL�
GDG��FHUFDQtD�\�OHMDQtD�GHO�REMHWR�FRQFHELGR�UHVSHFWR�GHO�KDEODQWH��(Q�Vt�PLVPRV�FRQVL�
GHUDGRV�HVWRV�GHWHUPLQDQWHV��KDVWD�FLHUWR�SXQWR��UHVSRQGtDQ�D�ODV�QXHYDV�QHFHVLGDGHV�GH�
ORV�KDEODQWHV��(O�HVSDxRO��WUDV�ORV�XVRV�GHO�ODWtQ�FRQ�DOJXQRV�GH�HVWRV�GHWHUPLQDQWHV��RSWy�
SRU�FUHDU�XQR�QXHYR�D�SDUWLU�GHO�GHWHUPLQDQWH�PiV�DOHMDGR�GH�ORV�GRV�LQWHUYLQLHQWHV�TXH�
FUHDQ�HO�OHQJXDMH��HO�<R�\�HO�7~�HQ�HO�GLiORJRV��(VWH�GHWHUPLQDQWH�HUD�HO�PiV�DGHFXDGR�
SDUD�FUHDU�XQ�YDORU�\�IXQFLyQ�QXHYRV��(O�\� OD��TXH�\D�QR�GHQRWDEDQ�PiV�OHMDQtD�TXH�OD�
TXH�HVWi�IXHUD�GH�OD�FRQFLHQFLD�GHO�KDEODQWH��FRPR�DUWtFXORV�SURYLHQHQ�GHO�GHPRVWUDWLYR�
LOOH��LOOD��TXH�GHWHUPLQDEDQ�ODV�IRUPDV�GHO�FRQRFHU�KDFLD�OR�PiV�OHMDQR�GHO�TXH�KDEOD��

<�HO�HIHFWR�HUD�HO�TXH�VH�EXVFDED��6H�WUDWDED�GH�UHIHULU�OR�DMHQR�D�OD�SHUVRQD��DOJR�\D�QR�
SURYHQLHQWH� GHO� PXQGR� LQWHULRU�� FUHDQGR� DVt� OR� TXH� KR\� OODPDPRV� ODV� FRVDV�� DVXQWRV�



���

SUDJPiWLFRV�TXH�VRQ�REMHWR�GHO�GHFLU�\�TXH�WLHQHQ�TXH�YHU�FRQ�OD�FLUFXQVWDQFLD�HQ�OD�TXH�
VH�HQFXHQWUD�HO�KDEODQWH�HQ�FDGD�PRPHQWR��OR�TXH��SDUD�2UWHJD��FRQVWLWX\H�³OR�RWUR´��(O�
\� OD��\� ORV�\� ODV�DVLPLODQ�ODV�FRVDV�TXH�FUHDQ�D�OD�OODPDGD�WHUFHUD�SHUVRQD��3HUR�� WDQWR�
SDUD�%HQYHQLVWH�FRPR�SDUD�2UWHJD�\�*DVVHW��HO�OODPDGR�SURQRPEUH�SHUVRQDO�GH�WHUFHUD�
SHUVRQD�³HVWi�SRU�UD]RQHV�VHPiQWLFDV�\�IXQFLRQDOHV�PiV�SUy[LPR�D�ORV�GHtFWLFRV�TXH�D�
\R�R�W~´��%HQYHQLVWH�������,�������������3DUD�2UWHJD��pO�HV�XQ�PHUR�GHWHUPLQDQWH��QR�XQ�
SURQRPEUH��\D�TXH�pO�QR�SDUWLFLSD�HQ�HO�GLiORJRV��HO�FXDO��HQ�UHDOLGDG��QR�FRQVWLWX\H�OD�
FUHDFLyQ�GHO�OHQJXDMH�HQ�HO�GLiORJRV��VLHQGR�WDQ�H[WUDxR�DO�PLVPR�FRPR�ODV�FRVDV��2UWH�
JD�\�*DVVHW���������

/RV�QXHYRV�GHWHUPLQDQWHV��HO��OD��ORV�\�ODV��UHIRU]DGRV�FRQ�XQ��XQD��XQRV��XQDV��VRQ�ORV�
GHWHUPLQDQWHV�TXH�KR\�GHVLJQDQ�OR�H[WHUQR�DO�VHU�KXPDQR��TXH�HV�TXLHQ�FUHD�HO�GLiORJRV��
2ULHQWDQ�ODV�FDWHJRUtDV�QRPLQDGDV�KDFLD�OR�LQGLYLGXDO�GH�ODV�FRVDV�PLVPDV��\D�TXH�ODV�
FRVDV��FRPR�D� OD�YH]�QRV�HQVHxDED�HO�SHQVDU�VXEVWDQWLYR�KHOpQLFR��FRQVWLWXtDQ�XQ�DOJR�
TXH�³HVWi�DKt´��DOJR�ILMR�\�VLHPSUH�SUHVHQWH��FRQIRUPDQGR�OR�DMHQR�D�QRVRWURV��'H�HVWD�
PDQHUD�� JUDFLDV� D� ORV�QXHYRV�GHWHUPLQDQWHV�� ODV� FDWHJRUtDV�TXH� HQ� HO� DFWR�GHO� FRQRFHU�
VRQ�YLUWXDOHV�\�SRWHQFLDOHV�\�UHSUHVHQWDQ�OR�XQLYHUVDO��2FFDP��FI���������QR�VRQ�DEVROX�
WDV��SXHGHQ�DGDSWDUVH�D� OR�TXH�URGHD�DO� VXMHWR��TXH�HV�FRQFUHWR� \� ILQLWR�\�TXH�DSDUHFH�
FRPR�QRV�OR�UHSUHVHQWD�QXHVWUD�FDSDFLGDG�GH�FRQRFHU��RULHQWDGD�SRU�QXHVWUD�LPDJLQDFLyQ�
\�QXHVWURV�VHQWLGRV��

(O�FDPELR�KDFLD�HO�DUWtFXOR�LQGLYLGXDOL]DGRU�QR�IXH�UDGLFDO��VLQR��FRPR�WRGR�FDPELR�OLQ�
J�tVWLFR� \� FRJQRVFLWLYR�� IXH� WLWXEHDQWH�� /RV� GHPRVWUDWLYRV� LVWH�� LVWD�� LVWXG�� H� LOOH�� LOOD��
LOOXG�VLUYLHURQ�FRPR�XQ�SDVR�LQWHUPHGLR�SDUD�OD�FUHDFLyQ�GHO�DUWtFXOR�GHWHUPLQDGR��3DUD�
0HQpQGH]�3LGDO��������������HO�DUWtFXOR�DSDUHFLy�HQ�HO�ODWtQ�GH�OD�~OWLPD�pSRFD��'LFH�DO�
UHVSHFWR���

HO�DUWtFXOR�QR�HV�VLQR�XQ�GHPRVWUDWLYR�TXH�GHWHUPLQD�XQ�REMHWR�PiV�YDJDPHQWH�TXH�ORV�RWURV�GH�

PRVWUDWLYRV��VLQ�VLJQLILFDFLyQ�DFFHVRULD�GH�FHUFDQtD�QL�DOHMDPLHQWR��VLUYH�VyOR�SDUD�VHxDODU�XQ�LQ�

GLYLGXR�SDUWLFXODU�HQWUH�WRGRV�ORV�TXH�DEDUFD�OD�HVSHFLH�GHVLJQDGD�SRU�HO�VXVWDQWLYR���

<�DxDGH��³FXDOTXLHU�GHPRVWUDWLYR�SXGR�KDEHU�GHELOLWDGR�VX�VLJQLILFDFLyQ�\�TXHGDU�FRQ�OD�
YDJD�GHWHUPLQDFLyQ�GH�DUWtFXOR´��<��DVt��SRGHPRV�YHUOR��FXDQGR�HO�HVSDxRO�DSDUHFH�\D�
FRPR�OHQJXD�LQGHSHQGLHQWH�GHO� ODWtQ��0LR�&LG�DJXLMy�FRQ�HVWRV�FDYDOOHURV�TXHO�VLUYHQ��
3DUD�0HQpQGH]�3LGDO��HVWRV�FDYDOOHURV�UHILHUH�D�ORV�³FDYDOOHURV�TXH�OH�VLUYHQ´��YD\DPRV�
HQ�DTXHO�GLD�GH� FUDV�� ³YD\DPRV�HQ� HO� GtD�GH�PDxDQD´��/RV� URPDQFHV� VH� ILMDURQ�HQ� HO�
GHULYDGR�GH� LOOH��3HUR��KD\�TXH�VHxDODU�TXH�QR�KXER�GHELOLWDFLyQ�FRPR�GLFH�0HQpQGH]�
3LGDO�� VLQR� FUHDFLyQ� QXHYD� D� SDUWLU� GH� HOHPHQWRV� WUDGLFLRQDOHV� FRQ� XQD� GHWHUPLQDFLyQ�
QXHYD��TXH�HV� OR� LPSRUWDQWH�� \D�TXH� WLHQH�TXH�YHU�FRQ�HO�FRQRFHU�GH� OR� LQGLYLGXDO��6H�
WUDWDED�GH�LQGLYLGXDOL]DU�OR�SHUFLELGR�VLQ�FRQH[LyQ�QL�UHODFLyQ�D�OD�SUR[LPLGDG��FHUFDQtD�
QL�OHMDQtD���
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3RU�RWUR�ODGR��HO�DUWtFXOR�LQGHWHUPLQDGR��WRPDGR�GHO�QXPHUDO��VH�LQWURGXMR�HQ�OD�OHQJXD�
FRPR�XVR� GHWHUPLQDWLYR� RULHQWDGR� WDPELpQ� KDFLD� OR� LQGLYLGXDO� \� VLQJXODU��XQD� IHULGDO�
GDYD��� OH�KDFtD�XQD�KHULGD���6L�ELHQ�OD�LQGLYLGXDFLyQ�FRPR�IXQFLyQ�H[LVWtD�HQ�HO�SULPHU�
QXPHUDO��HVWD�IXQFLyQ�HV�PX\�GLVWLQWD�GH�OD�GHWHUPLQDFLyQ��/D�GHWHUPLQDFLyQ�LQGHILQLGD��
VLQJXODU�\�SOXUDO��HUD�WDPELpQ�QXHYD��

/D�LQWURGXFFLyQ�GH�ORV�GHWHUPLQDQWHV�DUWtFXORV�OOHYy�FRQVLJR�XQ�GHVHTXLOLEULR�GHQWUR�GHO�
VLVWHPD�GH�OD�OHQJXD��ELHQ�IXHUD�OD�OHQJXD�ODWLQD�GH�OD�~OWLPD�pSRFD��R�ELHQ�OD�OHQJXD�SUR�
WR�KLVSiQLFD�TXH� HQWRQFHV� VH� KDEODED��(VWD�� D� OD� YH]� TXH� LQWURGXFtD� ORV� GHWHUPLQDQWHV�
DUWtFXORV��LJQRUDED�ORV�FDVRV�HQ�ORV�QRPEUHV��DGMHWLYRV�\�SDUWLFLSLRV��&RPR�FRQVHFXHQ�
FLD��DO�GHVDSDUHFHU�ORV�FDVRV� ODV�SDODEUDV�PLVPDV�VH�XQLILFDURQ�GHVGH�HO�SXQWR�GH�YLVWD�
IRUPDO��<��SRU�RWUR�ODGR��DO�XQLILFDUVH�OD�IRUPD�GH�ODV�SDODEUDV��HO�RUGHQ�GH�ODV�SDODEUDV�
HQ� OD�RUDFLyQ� WDPELpQ�FDPELy��8QD�YH]�XQLILFDGD� OD� IRUPD�GH� ODV�SDODEUDV�� KDEtD�TXH�
GHMDU�FODUR�TXp�SDODEUD�GHVHPSHxDED� OD� IXQFLyQ�GH� VXMHWR�\�TXp�SDODEUD�GHVHPSHxDED�
RWUDV�IXQFLRQHV�VLQWiFWLFDV�XVDQGR�ORV�QXHYRV�GHWHUPLQDQWHV�\�DOWHUDQGR�HO�RUGHQ�GH�ODV�
SDODEUDV�HQ�OD�RUDFLyQ���

3RU�~OWLPR��OD�FUHDFLyQ�GH�ODV�FRVDV�GH�OD�PDQHUD�GHVFULWD�OOHYy�FRQVLJR�XQ�QXHYR�FRQ�
FHSWR�GH�OR�UHDO��/R�UHDO�D�SDUWLU�GH�OD�HGDG�PHGLD�VH�EDVDED�HQ�OR�LQGLYLGXDO�FRQ�OR�TXH�
OD�REMHWLYDFLyQ�GH�ODV�FRVDV��HVSHFLDOPHQWH�VL�HVWDV�HUDQ�DEVWUDFWDV�� OOHYy�D�FRQFHELU� OR�
TXH�QRV�URGHD�FRPR�DOJR�TXH�HVWi�DKt�\�HV�GH�QDWXUDOH]D�ILMD��FRPR�DOJR�VXEVWDQWH���

����� (O�SHQVDU�LQGLYLGXDO�IUHQWH�DO�SHQVDU�GH�ODV�FDWHJRUtDV�
DEVROXWDV��OD�GHVDSDULFLyQ�GH�ORV�FDVRV��

6HJ~Q�0HQpQGH]�3LGDO��ODV�GHVLQHQFLDV�FDVXDOHV�ODWLQDV�GHMDURQ�GH�XVDUVH�UHGXFLpQGRVH�
VyOR�D�OD�IRUPD�GHO�DFXVDWLYR��TXHGDQGR�UHFXHUGRV�DLVODGRV�GH�ORV�RWURV�FDVRV��3URQWR�OD�
SpUGLGD�GH�OD�P�ILQDO�GHO�DFXVDWLYR�OOHYy�D�OD�QLYHODFLyQ�GH�ODV�IRUPDV�HQ�ǀ��SDUD�OD�VH�
JXQGD�GHFOLQDFLyQ��R�ǌ��SDUD�OD�FXDUWD��$Vt�GH�FHUYǎP��PDQǎP�UHVXOWy�FHUYǀ��PDQǌ��/RV�
GDWLYRV��SRU�HO�FRQWUDULR��IXHURQ�VXVWLWXLGRV�SRU�HO�DFXVDWLYR�SUHFHGLGR�GH�OD�SUHSRVLFLyQ�
DG��<D�HQ�3ODXWR�VH�HQFRQWUDEDQ�IRUPDV�FRPR�KXQF�DG�FDUQLILFHP�GDER��\�HQ�WLHPSRV�
GH�&pVDU�\�6LOD�VH�HVFULEtD�YXOJDUPHQWH�DG�LG�WHPSOXP�GDWD��(V�GH�VHxDODU��FRPR�OR�KDFH�
0HQpQGH]�\�3LGDO��������������TXH�GHO�GDWLYR�QR�VH�KD�TXHGDGR�UDVWUR�DOJXQR�HQ�ODV�OHQ�
JXDV�URPDQFHV�D�QR�VHU�HQ�HO�UXPDQR��<�OD�UD]yQ�GH�HVWH�KHFKR�HV�IiFLOPHQWH�GHGXFLEOH��
(O�GDWLYR�GHVDSDUHFLy�VLQ�GHMDU�UDVWUR�SRUTXH�OD�SUHSRVLFLyQ�KDEtD�GHVHPSHxDGR�OD�PLV�
PD� IXQFLyQ� GHO� FDVR� DQWHV� GH� OD� SURSLD� GHVDSDULFLyQ� GH� ORV� FDVRV�� FRPR� LQGLFDQ� ORV�
HMHPSORV�DGXFLGRV�SRU�0HQpQGH]�3LGDO��3DUD�XQ�KDEODQWH�GHO�ODWtQ�GH�OD�~OWLPD�pSRFD��HO�
XVR� GH� ODV� SUHSRVLFLRQHV� HVWDED� HQFDPLQDGR� D� LGHQWLILFDU� OD� IXQFLyQ� TXH� ODV� SDODEUDV�
GHVHPSHxDEDQ�HQ�OD�RUDFLyQ��$QWHV�TXH�HQ�HO�FDVR��HO�KDEODQWH�WHQtD�TXH�ILMDUVH�HQ�ODV�
SUHSRVLFLRQHV��&RQ�HVWR�SRGHPRV�YHU�OD�IXQFLyQ�GHVHPSHxDGD�SRU�ODV�SUHSRVLFLRQHV�HQ�
HO�QDFLPLHQWR�GH�OD�OHQJXD�HVSDxROD��FRQWULEX\HURQ�D�OD�GHVDSDULFLyQ�GH�ORV�FDVRV��



���

&DVR�DOJR�SDUHFLGR�RFXUULy�FRQ�HO�JHQLWLYR��3DUD�0HQpQGH]�3LGDO��HO�JHQLWLYR�VH�SHUGLy�
VHJXUDPHQWH�DQWHV�GH�OD�pSRFD�URPDQFH��/D�UHODFLyQ�GH�GHSHQGHQFLD�VH�H[SUHVy�FRQ�OD�
SUHSRVLFLyQ�GH��(Q�ODV�LQVFULSFLRQHV�VH�KDOODQ�HMHPSORV�FRPR�FXUDWRU�GH�VDFUD�YLD��RS�
SLGD�GH�6DPQLWLEXV��/RV�QRPEUHV�GH�OXJDU�JR]DURQ�GH�PD\RU�SHUPDQHQFLD�TXL]i�SRUTXH�
HUDQ� FRQFHELGRV� FRPR� ³FRVDV´� \D� H[LVWHQWHV�� FRVDV� TXH� HVWiQ� DKt� \� VRQ� GH� QDWXUDOH]D�
ILMD��$Vt�GH�PRQDVWHULXP�6DQFWL�-XVWL�YHPRV�6DQWLXVWH��6DQFWL�4XLULFL��6DQTXLUFH��R�GHO�
PRQDVWHULR� GH� 6DQ� (PHWHULR�� 6DQWDQGHU� �6DQFWL� (PHWKHULL� !� 6DQFWL� (PGHULL� !� 6DQFW�
(QGHUH�!�6DQ�$QGHUR�!�6DQWHQGHUH�!�6DQWDQGHULR�!�6DQWDQGHUͿ��,JXDOPHQWH��ODV�FRVDV�
TXH� \D� VH� FRQFHEtDQ� FRPR� FRVDV� LQGLYLGXDOHV� FRPR� HO� )XHUR� -X]JR�� TXH� SURYLHQH� GH�
)RUX�P��,XGLFX�P���FRQGHVWDEOH��GH�FRPLWH�VWDEXOL��2WRUR��9LOODWRUR��EDUULR�GH�%XUJRV���
GH�9LOOD�*RWWKRUX�P���R�7RUR�\�&DPSRWRUR��GH�&DPSL�*RWWKRUX��0HQpQGH]�3LGDO�������
������

(O�YRFDWLYR�QR�H[SUHVDED�UHODFLRQHV�VLQWiFWLFDV�\�QR�QHFHVLWDED�IRUPD�HVSHFLDO��(Q�WRGDV�
ODV�GHFOLQDFLRQHV�H[FHSWR�HQ�OD�VHJXQGD�WHQtD�OD�PLVPD�IRUPD�GHO�QRPLQDWLYR��6yOR�DO�
JXQRV�QRPEUHV�SURSLRV�PX\�XVDGRV�HQ�YRFDWLYR�FRQVHUYDURQ�VX�IRUPD��-DFREH�TXH�GLR�
<DJ�H�\�FRPR�JULWR�GH�JXHUUD�6DQWL�<DJ�H��-HVXFULVWH��HQ�HO�3RHPD�GH�)HUQiQ�*RQ]i�
OH]���0HQpQGH]�3LGDO�������������

6HJ~Q�0HQpQGH]�3LGDO��OD�JHQHUDOLGDG�GH�ORV�URPDQFHV��GHVGH�VXV�RUtJHQHV��QR�FRQRFLy�
QLQJXQD� GLVWLQFLyQ� HQWUH� ORV� FDVRV� GH� QRPLQDWLYR� \� DFXVDWLYR�� XVDQGR�� SXHV�� XQD� VROD�
IRUPD��(O�HVSDxRO�QR�UHFRQRFLy�PiV�TXH�OD�SURSLD�GHO�DFXVDWLYR��/RV�UHVWRV�GH�QRPLQD�
WLYR�FOiVLFR�VRQ�HVSRUiGLFRV��OD��V�GHO�QRPLQDWLYR�DSDUHFH�SRU�LQIOXHQFLD�HFOHVLiVWLFD�HQ�
'LRV��-HV~V��&DUORV��0DUFRV��ORV�QRPEUHV�U~VWLFRV�'RPLQJRV��3DEURV��7RULELRV��\�HQ�HO�
WRSyQLPR�5RQFHVYDOOHV� GH� UXPƱFLV� YDOOLV� �YDOOH� GH� ODV� DFHGHUDV�� SODQWDV�PHGLFLQDOHV���
7DPELpQ� SURYLHQHQ� GHO� QRPLQDWLYR� QRPEUHV� LPSDULVtODERV� FRPR� MXGH[�� M~GH]� R� MXH]��
SXPH]��SyPH]�\�QRPEUHV�FRPR�SUČVE\WHU�\�PDJLVWHU��0HQpQGH]�3LGDO�����������������

(VWRV�KHFKRV�QRV�OOHYDQ�D�OD�FRQFOXVLyQ�GH�TXH�OD�OHQJXD�RULJLQDULD��HO�ODWtQ��HUD�OD�TXH�
OOHYDED�HQ�Vt�PLVPD�HO�JHUPHQ�GH�VX�SURSLD�HYROXFLyQ��(O�HVSDxRO�QDFLy�FXDQGR�ORV�KD�
EODQWHV�QR�KLFLHURQ�PiV�TXH�GHVDUUROODU�ODV�WHQGHQFLDV�TXH�KDEtDQ�DSUHQGLGR�DO�DFHSWDU�
HO� ODWtQ�HQ�VXV� WHUULWRULRV��(UD� HO� ODWtQ�HO�TXH� LQLFLy�HO�FDPELR� HQ�HO�PRGR�GH�SHQVDU� \�
FRQFHELU� ODV� FRVDV��$� HVWH� UHVSHFWR� QR� GHEHPRV� ROYLGDU� OD� FULVLV� GH� SHQVDPLHQWR� TXH�
RFXUULy�HQ�HO�PXQGR�DQWLJXR� ORV�VLJORV� ,� DQWHV�GH�&ULVWR�\� ,�GHVSXpV�GH�&ULVWR��VLHQGR�
VXSHUDGD�GLFKD�FULVLV�FRQ� OD� LUUXSFLyQ�H� LPSODQWDFLyQ�GH� ODV�GRFWULQDV�GH�6DQ�3DEOR��\�
GHVSXpV� FRQ� OD� IRUPXODFLyQ� GHILQLWLYD� GH� ODV�PLVPDV� SRU�6DQ�$JXVWtQ� \� ORV� OODPDGRV�
3DGUHV�GH� OD� ,JOHVLD� �VLJOR� ,9�� �FI��2UWHJD�\�*DVVHW� �������GDQGR� OXJDU� DO�SHQVDU�FULV�
WLDQR��TXH�YLQR�D�VLJQLILFDU�OD�LQWURGXFFLyQ�GHO�SHQVDU�JULHJR��HO�SHQVDU�VXEVWDQWH��WUDQV�
SRUWDGR�D�RFFLGHQWH�GHVGH�HO�0HGLWHUUiQHR�2ULHQWDO��



���

&XDQGR�HO�HVSDxRO�DSDUHFH�FRPR�OHQJXD�GLVWLQWD�GHO� ODWtQ��HQ�HO�3RHPD�GHO�0tR�&LG�R�
%HUFHR���ODV�SUHSRVLFLRQHV�VH�XVDQ�IUHFXHQWHPHQWH��DSDUHFHQ�ORV�GHWHUPLQDQWHV�DUWtFXORV�
\�SRVHVLYRV��\�\D�KDQ�GHVDSDUHFLGR�ORV�FDVRV��GH�ORV�VRV�RMRV���WDQ�IXHUWHPLHQWUH�OORUDQ�
GR�������0LR�&LG�SRU�%XUJRV�HQWURYH��HQ�VXH�FRPSDxD���VHVVDHQWD�SHQGRQHV���H[LHQ�OR�
YHHU�PXJLHUHV�H�YDURQHV��EXUJXHVHV�H�EXUJXHVDV��SRU� ODV� ILQLHVWUDV� VRQH��SORUDQGR�GH�
ORV�RMRV��WDQWR�DYLHQ�HO�GRORUH��FRQ�JUDQ�UHFDEGR�������H�WRUQyV�SRUD�VX�FDVD�������GH�
UUHGRU�GpO� ��XQD�EXHQD�FRQSDxD� ������R�\D�IXHUWHPHQWH� LPSODQWDGRV� ORV�GHWHUPLQDQWHV�
HQ��HO�GXHOR�TXH�IL]R�OD�9LUJHQ�0DUtD�HO�GtD�GH�OD�3DVLyQ�GH�VX�ILMR�-HVX�&ULVWR��

�����(O�SHQVDU�LQGLYLGXDO��ORV�YHUERV��VHU��HVWDU��H[LVWLU�\�ORV�
YHUERV�DX[LOLDUHV�FRPR�VRSRUWH�GHO�SHQVDU�LQGLYLGXDO�

)UXWR�WDPELpQ�GH�OD�WHQGHQFLD�DQDOtWLFD�IUHQWH�D�OD�FRQFLVLyQ�GHO�ODWtQ��WHQHPRV�HQ�HVSD�
xRO� OD� XWLOL]DFLyQ� GH� ORV� YHUERV� VHU�� HVWDU� \�H[LVWLU�� \� VHU� \�KDEHU� FRPR� DX[LOLDUHV� GH�
RWURV�YHUERV�TXH�DSRUWDQ�SRU�Vt�PLVPRV�HO�VLJQLILFDGR�GH�OD�H[SUHVLyQ��'H�HVWD�PDQHUD��
SRGHPRV�GLVWLQJXLU�HQ�HO�SDUDGLJPD�YHUEDO�GHO�HVSDxRO�ORV�YHUERV�DX[LOLDUHV�GH�ORV�YHU�
ERV�Op[LFRV��$SDUWH�GH�HVWRV�\�GHQWUR�GH�PLVPR�SDUDGLJPD��SRGHPRV�HQFRQWUDU�YHUERV�
PRGDOHV��FRPR�FLHUWRV�XVRV�GH�WHQHU�\�KDEHU��FI�����������/RV�YHUERV�VHU��HVWDU��H[LVWLU�\��
KDVWD�FLHUWR�SXQWR�� ORV�YHUERV� ORV�PRGDOHV�QR�VRQ�PiV�TXH�GHVDUUROORV�KLVWyULFRV�GH�OD�
IXQFLyQ�GH�FySXOD�FRJQRVFLWLYD��JHQHUDOPHQWH� UHSUHVHQWDGD�SRU�HO�YHUER�VHU��SHUR�TXH�
DSDUHFH�GH�IRUPD�UHJXODU�GHQWUR�GHO�SDUDGLJPD�YHUEDO�HQ�ORV�OODPDGRV�PRGRV�YHUEDOHV�
�LQGLFDWLYR��VXEMHWLYR��RSWDWLYR��HQ�HO�HVSDxRO��R�HQ�HO�JULHJR�DQWLJXR��HQ�ODV�GLiWHVLV�GHO�
SHUIHFWR�\�GH�ORV�SHUIHFWRV�PHGLRV���(V�GHFLU��OD�H[SUHVLyQ�GH�OD�VtQWHVLV�FRJQRVFLWLYD�QR�
HV�QL�PXFKR�PHQRV�XQLIRUPH�HQ�ODV�OHQJXDV�TXH�SURYLHQHQ�GHO�LQGRHXURSHR��(Q�HO�SHQ�
VDU�LQGRHXURSHR��VXSRQJDPRV�TXH�SHQVDU�SULPLJHQLR��DSDUHFtDQ�PXFKRV�PRGRV�GH�H[�
SUHVDU�OR�TXH�KR\�SRGHPRV�OODPDU�³HVWDGR�GH�FRVDV´��PRGRV�GH�SHQVDU�TXH�QR�VLHPSUH�
DSDUHFHQ�HQ�ODV�OHQJXDV�GHULYDGDV�GHO�LQGRHXURSHR��(Q�FRPSDUDFLyQ�GHO�HVSDxRO�UHVSHF�
WR�GHO� ODWtQ�� HQ�HO�HVSDxRO�DSDUHFHQ�PiV�H[SUHVLRQHV�PRGDOHV�SURSLDV�GHO� LQGRHXURSHR�
TXH�HQ�HO�ODWtQ��(Q�HO�ODWtQ��SRU�HO�FRQWUDULR��DSDUHFHQ�H[SUHVLRQHV�WDOHV�FRPR�RSXV�HVW�\�
OLFHW��TXH�HMHUFtDQ�OD�IXQFLyQ�SUHGLFDWLYD��'LFKR�GH�RWUD�PDQHUD��OD�VtQWHVLV�FRJQRVFLWLYD�
DSDUHFH�FRPR�PiV�YDULDGD�HQ�HO�HVSDxRO�TXH�HQ�HO�ODWtQ��D�DO�PHQRV��FRPR�GLIHUHQWH��
(O�YHUER�VHU�DSDUHFH�HQ�HVSDxRO�FRPR�XQ�YHVWLJLR�GLUHFWR�GHO�YHUER�TXH�KDFH�YHU�OD�SUH�
VHQFLD�\�OD�ILMH]D�GH�DTXHOOR�TXH�HV��/R�TXH�HV��OR�HV�SRUTXH�KD\�DOJR�GHWUiV�GH�OR�TXH�OR�
KDFH�VHU�\�HVWDU�SUHVHQWH�D�OD�YH]��'H�DKt�HO�FDUiFWHU�GH�ILMH]D��GXUDFLyQ�\�HWHUQLGDG�TXH�
VH�DWULEX\H�D�OR�TXH�HV��ORV�HQWHV�GHO�JULHJR��3DUD�FRPSUHQGHU�HO�YDORU�GHO�YHUER�VHU�HQ�
ODV� OHQJXDV� URPDQFHV� WHQHPRV� TXH�KDFHU� XQD� LQFXUVLyQ� HQ� OD� RQWRORJtD� GHO� VHU� GH� ORV�
JULHJRV��EDVH�QRFLRQDO�GH�OR�TXH�VRQ�ODV�FRVDV��6HJ~Q�%HQYHQLVWH��HO�YHUER�VHU�HV�HO�YHU�
ER�PiV�WtSLFDPHQWH�LQGRHXURSHR��TXH�WXYR�TXL]i�VX�Pi[LPD�GHVFULSFLyQ�HQ�OD�RQWRORJtD�



���

GHO�VHU�GH�ORV�JULHJRV��OD�IRUPD�GH�VHU�GH�DOJR�SHQVDGR�TXH�H[LVWH�FRPR�DOJR�TXH�HV�HQ�
Vt��ILMR�\�TXH�HVWi�SUHVHQWH�D�OD�YH]���
&XDQGR� $ULVWyWHOHV� FRQFLELy� VXV�&DWHJRUtDV�� ODV� SHQVy� GHQWUR� GHO�ÏUJDQRQ�� VHULH� GH�
REUDV�TXH�WHQtDQ�SRU�FRPHWLGR�SUHSDUDU�OD�PHQWH�SDUD�HO�HVWXGLR�GH�OR�TXH�KR\�OODPDPRV�
ODV�FRVDV��'HQWUR�GH�ODV�FDWHJRUtDV��$ULVWyWHOHV�GLVWLQJXLy�GLH]�WLSRV��VHLV�TXH�WLHQHQ�TXH�
YHU� FRQ� HO� VXVWDQWLYR� FRPR� HOHPHQWR� JUDPDWLFDO� \� OLQJ�tVWLFR�� OD� VXEVWDQFLD� �ȠઃıੁĮ��
ȠઃıੁĮ�ʌȡȠĲȒ���HO�FXDQWR� �ʌȠıȩȞ��ʌȠıȠĲȘȢ���HO� FXDO� �ʌȠȚȩȢ��ʌȠȚȩĲȘȢ��� HO� UHODWLYDPHQWH�D�
TXp��ʌȡȩȢ�ĲȚ���HO�GyQGH��ʌȠ૨��\�HO�FXiQGR��ʌȠĲȑ���\�FXDWUR�TXH�WLHQHQ�TXH�YHU�FRQ�HO�YHU�
ER�� HO� YHUER� KDFHU� �ʌȠȚİ૙Ȟ�� �DFWLYR��� SDGHFHU� �ʌȐıȤİȚȞ�� �SDVLYR��� HVWDU� HQ� SRVWXUD�
�țİ૙ıșĮȚ���YHUER�PRGDO��\�HO�HVWDU�HQ�HVWDGR��਩ȤİȚȞ���YHUER�PRGDO��WDPELpQ���/DV�&DWH�
JRUtDV�GH�$ULVWyWHOHV�QR�IXHURQ�HQWHQGLGDV�GHVGH�ORV�FRPHQWDULVWDV��FRPR�KHPRV�YLVWR��
$ULVWyWHOHV��FRPR�QR�SRGtD�VHU�PHQRV��GHVFULELy�OD�RQWRORJtD�GHO�VHU�VHJ~Q�OD�HVWUXFWXUD�
JUDPDWLFDO��VLQWiFWLFD�\�VHPiQWLFD�SURSLD�GH�OD�OHQJXD�JULHJD��FRQ�OR�TXH�SXVR�HO�pQIDVLV�
GHO�VHU�HQ�DVSHFWRV�SXUDPHQWH�OLQJ�tVWLFRV��1R�REVWDQWH��GHVFULELy�ODV�FDWHJRUtDV�VHJ~Q�
XQ�FULWHULR�RQWROyJLFR��$ULVWyWHOHV�GLVWLQJXLy�OD�VXEVWDQFLD��HO�VHU�TXH�H[LVWH�HQ�Vt�PLVPR�
\�QR�QHFHVLWDED�QDGD�PiV�SDUD�VHU��ȠઃıੁĮ�R�ȠઃıੁĮ�ʌȡȠĲȒ���\�HO�VHU�TXH�HV�HQ�RWUD�FRVD��
VLHQGR�HVWD�RWUD�FRVD�OD�SURSLD�VXEVWDQFLD��(VWD�GLVWLQFLyQ�OD�H[SUHVD�$ULVWyWHOHV�GH�RWUD�
PDQHUD��HO�VHU�HQ�Vt��țĮĲૃ�ĮȣĲȩ��DO�TXH�OODPD�OD�VXEVWDQFLD��\�HO�VHU�TXH�HV�SRU�DFFLGHQWH��
țĮĲȐ�ıȣȝȕȘȕİțȩȢ��HO�VHU�TXH�HV�HQ�XQD�VXEVWDQFLD��/XHJR��HVWDPRV�KDEODQGR�GH�OD�PLV�
PD�FRVD��HO�VHU�HQ�Vt��TXH�HV�HO�TXH�LPSRUWD��\�ORV�DFFLGHQWHV�GHO�VHU�TXH�VRQ�WRGRV�HOORV�
³OLQJ�tVWLFDPHQWH´�� IUXWR�GH� OD� VtQWHVLV�GHO� FRQRFHU��3RU�RWUR� ODGR��SDUD�$ULVWyWHOHV�� HO�
IXQGDPHQWR�GHO�VHU�HUD�OD�DFUHGLWDFLyQ�GH�ORV�VHQWLGRV��2UWHJD�\�*DVVHW�����D��SDVVLP���
(V�GHFLU��SDUD�$ULVWyWHOHV��HO�VHU�HVWi�DKt�\�HV�GH�QDWXUDOH]D� ILMD�\��SRU� WDQWR��VH�SXHGH�
SHUFLELU�WRFiQGROR��șȚȖȖĮȞİȚȞ���'H�HVWD�PDQHUD�HO�VHU�HVWi�IUHQWH�D�QRVRWURV�HQ�OD�SLHGUD��
HO�iUERO��ORV�DQLPDOHV�\�ODV�FRVDV��\�FRQ�EDVH�HQ�HO�VHU�WHQHPRV�ODV�GHPiV�FDWHJRUtDV��OD�
FDQWLGDG��OD�FDOLGDG��HO�UHODWLYR�D�TXp��HO�GyQGH��HO�FXiQGR��HO�VHU�DFWLYR��HO�VHU�SDVLYR�\�
HO�VHU�GH�IRUPD�FRQGLFLRQDO��PRGDO�\�WHPSRUDO��PRGRV�GH�VHU�TXH�VH�GDQ�HQ�OD�VXEVWDQ�
FLD��'H�RWUD�PDQHUD��HO�VHU�TXH�HV�HQ�XQD�VXEVWDQFLD��țĮĲȐ�ıȣȝȕȘȕİțȩȢ��HV�DVt�VROR�SRU�
TXH�DVt�OR�H[SUHVD�OD�OHQJXD�JULHJD��<�HVWH�HV�HO�YDORU�RQWROyJLFR�TXH�$ULVWyWHOHV�TXLVR�
GDU� D� VXV� FDWHJRUtDV� �FI��0DUWtQH]� GHO�&DVWLOOR� ������� HO� VHU� VXEVWDQFLD�� OR� SHUPDQHQWH�
IUHQWH�D� OR�DFFLGHQWDO� \�FRQGLFLRQDO�� IUXWR�HVWR�~OWLPR�GH�OD�H[SUHVLyQ� OLQJ�tVWLFD�GH�OD�
OHQJXD�JULHJD��(VWD�FRQFHSFLyQ�GREOH�GHO�VHU�IDFLOLWDED�GLVWLQJXLU�OR�TXH�HUD�VHU�HQ�HVHQ�
FLD�\�OR�TXH�HUD�VHU�FRQWLQJHQWHPHQWH��OR�TXH�HUD�LQGLYLGXDO�HQ�Vt�\�VH�GHILQtD�FRPR�VHU�
HQ�FXDQWR�TXH�HUD�LQGLYLGXDO��HV�GHFLU��FRVD��
(O�FRQFHSWR�GH�VHU�TXH�QRV�KD�OOHJDGR�KDVWD�HO�HVSDxRO�HV�HO�FRQFHSWR�GH�VHU�FRPR�VXEV�
WDQFLD��HQ�XQ�GREOH�VHQWLGR�DOJR�GLIHUHQWH��D��HO�VHU�TXH�HV�SRU�Vt��HO�VHU�VXEVWDQFLD��\�E��
HO�PRGR�GH�VHU�H[SUHVDGR�GH�IRUPD�KLSRWpWLFD��HQ�GHWHUPLQDGRV�YHUERV��TXH�LQGLFD�FyPR�
HO�VHU�HV�HQ�OD�VXEVWDQFLD��(O�SULPHU�VHQWLGR�HV�HO�FRQFHSWR�DEVROXWR�GHO�VHU��(O�VHJXQGR�



���

HV�HO�VHQWLGR�PRGDO��FRQGLFLyQ�OLQJ�tVWLFD�TXH�DSDUHFH�FRPR�VHU��$Vt�GHFLPRV��\R�VR\��
HVWR\�DTXt��\R�SLHQVR��\R�H[LVWR��H[SUHVLRQHV�HQ�ODV�TXH�OD�VtQWHVLV�FRJQRVFLWLYD�VH�HMHFX�
WD�FRQ�YHUERV�HVSHFLDOL]DGRV�HQ�H[SUHVDU�OD�FySXOD�SUHGLFDWLYD�GH�PDQHUD�SURSLD��6L��SRU�
HO�FRQWUDULR��\R�GLJR��\R�KH�VLGR�SURIHVRU�GXUDQWH�WRGD�PL�YLGD��OR�TXH�GLJR�GHO�³VHU�SUR�
IHVRU´� OR�FRQGLFLRQR�D�WUHV�PRGRV�GH�VHU��D��XQ�PRGR�GH�VHU�TXH�GHILQH�XQD�DFWLYLGDG�
�HQVHxDU���E��HVH�PRGR�GH�VHU�FRQGLFLRQDGR�DO�SDVDGR��\�F��HVH�PLVPR�PRGR�GH�VHU��TXH�
DO�VHU�FRQGLFLRQDGR�DO�SDVDGR��WLHQH�DOJ~Q�WLSR�GH�LPSOLFDFLyQ�TXH�GXUD�KDVWD�HO�PRPHQ�
WR�SUHVHQWH��(V�GHFLU��TXH�WHQHPRV�HO�VHU�TXH�HV�HQ�Vt�\�HO�VHU�TXH�FRQGLFLRQD�HO�PRGR�GH�
VHU�GH�RWUR� VHU�� VHJ~Q� OD� OHQJXD�HVSDxROD��(Q�HVWH� VHQWLGR��HQ� HVSDxRO�� HO�YHUER�VHU� VH�
XWLOL]D� SDUD� IRUPDU� XQD� GH� ODV� YRFHV� TXH� HO� LQGRHXURSHR� WHQtD�� OD� YR]� SDVLYD�� \R� VR\�
DPDGR��HQ�GRQGH�HO�YHUER�VHU�DX[LOLD�DO�SDUWLFLSLR�GH�DPDU�SDUD�H[SUHVDU�XQ�PRGR�GH�
VHU��QR�HO�VHU�HQ�Vt�PLVPR�VLQR�HO�PRGR�GH�UHFLELU�OD�PDQHUD�GH�VHU�GHVGH�DOJR�GLVWLQWR�DO�
VXMHWR��3RU�RWUR� ODGR��FRPR�YHUHPRV�PiV�DGHODQWH� �FI���� ������� FXDQGR�KDEOHPRV�GH� OD�
RQWRORJtD�GH�ODV�FRVDV�HQ�HVSDxRO��DVLJQDUHPRV�DO�YHUER�HVWDU�OD�IXQFLyQ�TXH�GHVHPSH�
xDQ�ODV�FRVDV�HQ�XQD�SUHGLFDFLyQ�GHWHUPLQDGD��(O�YHUER�HVWDU�VH�GHILQH�HQ�IXQFLyQ�GHO�
PRGR�GH�VHU�TXH�ODV�FRVDV�SXHGHQ�GHVHPSHxDU�FR\XQWXUDOPHQWH��OD�YHQWDQD�HVWi�DELHU�
WD��OD�YHQWDQD�DSDUWH�GH�VHU�HQ�Vt�PLVPD�YHQWDQD�SRUTXH�HV�VXEVWDQFLD��FXPSOH�OD�IXQFLyQ�
GH�HVWDU�DELHUWD��HO�VHU�\�HO�H[LVWLU�GH�OD�FRVD�UHIHULGD��GLVWLQWRV�PRGRV�GH�VHU�PDQLILHVWRV�
HQ�HO�SDUDGLJPD�YHUEDO��

����� (O�SHQVDU�LQGLYLGXDO��HO�YHUER�KDEHU�FRPR�DX[LOLDU�
(O�VLVWHPD�YHUEDO�GHO�JULHJR�GH�$ULVWyWHOHV�SRVHtD�XQD�HVWUXFWXUD�JUDPDWLFDO�\�VLQWiFWLFD�
PX\�GLYHUVD�GHO�ODWtQ��$PEDV�SURYHQtDQ�GHO�LQGRHXURSHR��(VWH�KHFKR�QRV�SHUPLWLUi�H[�
SOLFDU�IRUPDV�TXH�DSDUHFHQ�HQ�HO�HVSDxRO��TXH�QR�DSDUHFtDQ�HQ�ODWtQ�\�TXH�Vt�DSDUHFtDQ�HQ�
HO�JULHJR��(Q�HO�JULHJR�GH�$ULVWyWHOHV�H[LVWtD� OR�TXH� OODPDPRV� OD�YRFHV�DFWLYD�\�PHGLD�
FRPR�PRGRV�GH�GHFLU�SULQFLSDOHV�\��MXQWR�D�HVWDV��H[LVWtD�OD�YR]�SDVLYD��GH�PHQRU�LPSRU�
WDQFLD�TXH�OD�YR]�PHGLD�GH�OD�TXH�GHULYD��<�H[LVWtDQ�WDPELpQ�ODV�OODPDGDV�GLiWHVLV�R�H[�
SUHVLRQHV�PRGDOHV�FRPR�OD�GHO�SHUIHFWR�\�OD�TXH�IRUPDEDQ�ORV�SHUIHFWRV�PHGLRV�GHO�YHU�
ER�਩ȤİȚȞ�� HVWDU�HQ�FLHUWR�HVWDGR��VHQWLGR�PRGDO��VHJ~Q�PL�LQWHUSUHWDFLyQ��\�OD�TXH�IRU�
PDED�HO�YHUER�PHGLR�țİ૙ıșĮȚ��HVWDU�HQ�SRVWXUD��WDPELpQ�PRGDO���TXH�VH�DUPRQL]D�FRQ�OD�
GLiWHVLV�GH�SHUIHFWR��%HQYHQLVWH�������,����������FI��PiV�DEDMR����������
(O�YHUER�਩ȤİȚȞ��WHQHU��WHQtD�XQ�YDORU�Op[LFR�\�RWUR�PRGDO��GLiWHVLV���(VWH�XVR�PRGDO�DSD�
UHFH�HQ�HO�HVSDxRO�HQ�HO�YHUER�KDEHU�FXDQGR�DSDUHFH�XQLGR�D�RWURV�YHUERV�Op[LFRV�D�ORV�
TXH�GHWHUPLQD�HQ�OD�VLJQLILFDFLyQ�GDGD�SRU�HVWRV��'H�HVWD�PDQHUD�HO�YHUER�KDEHU�KD�IRU�
PDGR�OR�TXH�OODPDPRV�ORV�WLHPSRV�SHUIHFWRV��&XDQGR�GHFLPRV��\R�KH�YHQLGR�QR�TXHUH�
PRV�GHFLU�PiV�TXH�OD�DFFLyQ�GH�YHQLU�RFXUULGD�DQWHV�GHO�PRPHQWR�SUHVHQWH�\�FX\RV�HIHF�
WRV� VH�YHQ�HQ� HO�PRPHQWR�SUHVHQWH��HQ�HVH�PRPHQWR� \R�KDEtD� OOHJDGR�� H[SUHVDPRV� OD�
DFFLyQ�DFDEDGD�GH�OOHJDU�HQ�XQ�PRPHQWR�GHO�SDVDGR�\�FX\RV�HIHFWRV�VH�H[WHQGtDQ�KDVWD�



���

HVH�PRPHQWR�GHO�SDVDGR�UHIHULGR��'H�HVWD�PDQHUD�HO�HVSDxRO�KD�OH[LFDOL]DGR�HQ�OD�FRQ�
MXJDFLyQ�UHJXODU�ORV�PDWLFHV�PRGDOHV�TXH�WHQtD�HO�LQGRHXURSHR��

����� (O�SHQVDU�LQGLYLGXDO��OD�WHQGHQFLD�DQDOtWLFD�HQ�ORV�YHUERV�
HQ�HVSDxRO��

6HJ~Q�0HQpQGH]�3LGDO�� HO� YHUER� ODWLQR� UHSUHVHQWDED�XQ�HVWDGR� VLPSOLILFDGR�GH� OR�TXH�
IXH�HO�YHUER�LQGRHXURSHR��(O�ODWtQ�FDUHFtD�GH�OD�YR]�PHGLD��HO�PRGR�RSWDWLYR�\�HO�Q~PHUR�
GXDO��(Q�HVSDxRO��HO�YHUER�FRQWLQXy�VX�WUDQVIRUPDFLyQ�KDFLpQGRVH�PiV�DQDOtWLFR��3HUGLy�
OD�YR]�SDVLYD�VLQWpWLFD�GHO�ODWtQ�HQWHUD��VDOYR�HO�SDUWLFLSLR�GH�SDVDGR�DPDWXV��FRQ�HO�FXDO��
XQLGR�DO�YHUER�VXP��H[SUHVy�ODV�IRUPDV�SHUVRQDOHV�GH�OD�SDVLYD��VR\�DPDGR��HWF��'H�ORV�
WLHPSRV�SHUGLy�HO�IXWXUR�GH�LQGLFDWLYR��DPDER��VXVWLWX\pQGROR�SRU�OD�SHUtIUDVLV�FRPSXHV�
WD�FRQ�HO�XVR�PRGDO�GH�KDEHU��DPDU�KH��OH[LFDOL]DGD�GHVSXpV�HQ�DPDUp��(O�LPSHUIHFWR�GH�
VXEMXQWLYR�DPDUHP�IXH�VXVWLWXLGR�SRU�HO�SOXVFXDPSHUIHFWR��KXELHUD�R�KXELHVH�DPDGR��(O�
SHUIHFWR�GH�VXEMXQWLYR��DPDYČULP�IXH�VXVWLWXLGR�SRU�HO�SUHWpULWR�SHUIHFWR�GH�VXEMXQWLYR��
KD\D�DPDGR��(O�LQILQLWLYR�GH�SDVDGR�DPDYLVVH�IXH�VXVWLWXLGR�SRU�KDEHU�DPDGR��(O�SDUWL�
FLSLR�GH�IXWXUR�DPDWXUXV�\� ORV�GRV�VXSLQRV�DPDWXP�\�DPDWX�QR�IXHURQ�VXVWLWXLGRV�SRU�
QLQJXQD�IRUPD�HVSHFLDO��

(VWH�~OWLPR�KHFKR�UHYHOD�HO�FDUiFWHU�GH�OD�HYROXFLyQ�GHO�HVSDxRO��EDVDGD�HQ�HVD�WHQGHQ�
FLD�DQDOtWLFD�TXH�QDFLHUD�HQ� OD�~OWLPD�pSRFD�GHO� ODWtQ��(O�SDUWLFLSLR�DPDWXUXV�\� ORV�GRV�
VXSLQRV� KDQ� GHVDSDUHFLGR� FRPR� IXQFLyQ�� SHUR� SHUPDQHFHQ� FRPR� SHUtIUDVLV� QR� ILMDGDV�
SRU� HO� XVR��$O�QR� VHU� ILMDGDV�SRU�HO� XVR�� VX� FRQWHQLGR� \� IXQFLyQ�SXHGHQ� VHU�GLFKRV� HQ�
HVSDxRO�GH�GLVWLQWDV�IRUPDV��OLEHU�OHFWX��SXHGH�VHU�GLFKR�FRPR�OLEUR�TXH�KD\�TXH�OHHU�R�
OLEUR�SDUD�OHHU��

/DV� SHUVRQDV� ODWLQDV� VH� FRQVHUYDURQ� WRGDV�� VDOYR� ODV� WHUFHUDV� GH� LPSHUDWLYR�� DPDWR��
DPƗQWR��TXH�IXHURQ�VXVWLWXLGDV�SRU�HO�SUHVHQWH�GH�VXEMXQWLYR�DPH��DPHQ��\�ODV�VHJXQGDV�
HQIiWLFDV�DPƗWR��DPDWǀWH��0HQpQGH]�3LGDO�����������������

����� (O�SHQVDU�LQGLYLGXDO��OD�GHVSHUVRQDOL]DFLyQ�GH�ORV�SUR�
QRPEUHV�

8QD�YH]�FRQVHJXLGR�HO�PRGR�GH�SHQVDU�LQGLYLGXDO�\�FUHDGDV�FRQ�HOOR�ODV�FRVDV��KDELHQGR�
VXSHUDGR�OR�DEVROXWR�GH�ODV�FDWHJRUtDV�GHO�ODWtQ�\�DVLPLODGR�OR�DEVROXWR�GHO�VHU�VXEVWDQWH�
JULHJR� HQ� OR� LQGLYLGXDO�� OD� OHQJXD� HVSDxROD� VLJXLy� FRQ� HVWH� SURFHVR� GH� REMHWLYDFLyQ� \�
FRVLILFDFLyQ�GH�OR�FRQRFLGR��OOHJDQGR�D�FRQVLGHUDU�D�XQD�GH�ODV�GRV�SHUVRQDV�TXH�FUHDQ�HO�
GLiORJRV�WDPELpQ�FRPR�VL�IXHUD�FRVD��$Vt��DO�ILQDO�GH�OD�HGDG�PHGLD��HO�W~�IXH�SUHWHULGR�
SRU�HO�YRV�\�HO�\R�SRU�HO�QRV��IRUPDV�TXH�DOHMDEDQ�D�ORV�GRV�DFWRUHV�GHO�GLiORJRV�HQWUH�Vt��
(VWH� WUDWDPLHQWR� VRFLDO� HQVHJXLGD� WXYR� VXV� LPSOLFDFLRQHV� OLQJ�tVWLFDV��(O�QRV� \� HO�YRV�
H[LJtDQ�XQ�WUDWDPLHQWR�SOXUDO��OR�FXDO�DSDUHFtD�DOHMDGR�GH�OD�UHDOLGDG�YLYD�TXH�LPSOLFD�HO�



���

GLiORJRV��HO�LQWHUFDPELR�YLYLGR�HQWUH�HO�<R�\�HO�7~��$XQ�DVt��HO�QRV�VH�SDUy�HQ�HVWH�SUR�
FHVR� GH� DOHMDPLHQWR�� SHUR� HO� YRV� FRQWLQXy� KDVWD� KDFHUVH� SXUDPHQWH� WHUFHUD� SHUVRQD��
UHDOLGDG�DMHQD�DO�GLiORJRV�� HV�GHFLU�� FRQVLGHUDGD�FRPR�VL� IXHUD�FRVD��3URQWR�HPSH]y�D�
XWLOL]DUVH�XQD�H[SUHVLyQ��D~Q�PiV�DOHMDGD�TXH�HO�YRV��YXHVD�PHUFHG��9XHVD�PHUFHG�SURQ�
WR�VH�PRVWUDUtD�LQDGHFXDGR�SRU�SURWRFRODULR�\�DGRSWDUtD�GHILQLWLYDPHQWH�OD�IRUPD�DSRFR�
SDGD�SURSLD�GH�OD�HVFULWXUD��YG���9G���\�HQ�HO�GLVFXUVR�RUDO�XVWHG��'H�HVWD�PDQHUD��HO�SRVH�
VLYR�GH�VHJXQGD�SHUVRQD�TXHGDUtD�FRPR�VX��LJXDO�TXH�HO�GH�WHUFHUD�SHUVRQD��'DGR�HO�FD�
UiFWHU�SURSLR�GHO�PDO� OODPDGR�SURQRPEUH�GH�WHUFHUD�SHUVRQD��2UWHJD�\�*DVVHW��%HQYH�
QLVWH��� TXH� QR� GLVWLQJXH� HQWUH� OD� SHUVRQD� \� ODV� FRVDV�� HO� XVWHG� DVLPLODUtD� OD� VHJXQGD� \�
WHUFHUD�SHUVRQDV�D�XQ�WUDWR�LJXDO�DO�GH�ODV�FRVDV��(V�GHFLU��FRQ�HVWH�UHFXUVR�HO�7~�GHO�GLi�
ORJRV�IXH�WUDWDGR�FRPR�FRVD��FRPR�VL�IXHUD�DOJR�DMHQR�D�OD�UHDOLGDG�YLYD�GHO�OHQJXDMH��(O�
\R�TXHGDED�LQDOWHUDGR�FRQ�OR�TXH�TXHGDED�VyOR�HO�\R�FRPR�HO�DJHQWH�~QLFR�GHO�GLiORJRV��
(VWH�KHFKR�DQWLFLSDED�HQ�FLHUWR�VHQWLGR� OD� UHYROXFLyQ�GHO�SHQVDPLHQWR�TXH�WUDHUtDQ� ORV�
VLJORV�VLJXLHQWHV��FI���������

3RU�RWUR�ODGR��HO�QRV�\�HO�YRV�GHO�VLQJXODU�UHTXHUtDQ�WUDWDPLHQWR�SOXUDO�OR�FXDO�FUHy�FRQ�
IXVLyQ�HQ�FXDQWR�DO�Q~PHUR��(UD�QHFHVDULR��SXHV��KDFHU�OD�GLVWLQFLyQ�HQWUH�HO�VLQJXODU�\�HO�
SOXUDO�� DxDGLHQGR�D� ODV� IRUPDV�SHUVRQDOHV� HO� SURQRPEUH�RWURV�� H[SUHVLyQ�TXH�VHSDUD� \�
DOHMD�D~Q�PiV�DO�QRV�\�YRV�GH�OD�UHDOLGDG�YLYD�GHO�GLiORJRV��WUDVSRQLpQGRORV�D�OD�OHMDQtD�
GHO�OHQJXDMH�HVFULWR�HQ�HO�TXH�ORV�JHVWRV�\�OD�DFFLyQ�RFXODU�TXHGDQ�VXSULPLGRV��<�HVWR�HV�
PX\�VLJQLILFDWLYR��HQ�HO�GLiORJRV�TXHGy�VyOR�HO�<R��

������(O�SHQVDU�LQGLYLGXDO��OD�FRQFLHQFLD�GH�SHUWHQHFHU�D�XQD�
QXHYD�FRPXQLGDG�OLQJ�tVWLFD�

<�OR�TXH�VH�WUDWDED�FRPR�XQR�QR�IXH�VROR�OR�PDWHULDO��OR�TXH�PiV�SURSLDPHQWH�FRQVWLWX\H�
ODV�FRVDV��VLQR� WDPELpQ� ODV�FRVDV� LQPDWHULDOHV��VLHQGR�XQD�GH�HOODV� OD� OHQJXD��HO�PHGLR�
FRP~Q�FUHDGR�\�FRPSDUWLGR�SRU�WRGRV�GHQWUR�GH�XQD�FRPXQLGDG�OLQJ�tVWLFD��/D�OHQJXD�
HVSDxROD�FRQ�HO�SHQVDU�LQGLYLGXDO�GHMy�GH�VHU�XQ� IDEODU�ODWLQR�R�XQ�URPiQ�SDODGLQR��OD�
OHQJXD�GH�ORV�SDODGLQHV��HO�HVWDPHQWR�GH�ORV�OXFKDGRUHV�IUHQWH�ORV�HVWDPHQWRV�GH�OD�QR�
EOH]D��HO�FOHUR�\�HO�SXHEOR�OODQR���(O�5RPiQ�SDODGLQR�\D�SHQVDED�GH�IRUPD�GLIHUHQWH�DO�
ODWtQ�\�VH�GLIHUHQFLDED�GHO�ODWtQ��(Q�HO�VLJOR�;,,�OD�OHQJXD�HUD�HO�KDEODU�HQ�HO�TXDO�VXHOH�HO�
SXHEOR�IDEODU�D�VX�YHFLQR��(Q�HVH�PLVPR�VLJOR�ORV�GHWHUPLQDQWHV�DUWtFXORV�\D�VH�KDEtDQ�
LQVWDXUDGR��OD�WHQGHQFLD�D�OD�DQDORJtD�\D�VH�KDEtD�HMHFXWDGR��ORV�FDVRV�KDEtDQ�GHVDSDUH�
FLGR�\�HO�SDUDGLJPD�YHUEDO�VH�KDEtD�UHHVWUXFWXUDGR��

4XLHUR�IHU�XQD�SURVD�HQ�URPiQ�SDODGLQR���HQ�HO�TXDO�VXHOH�HO�SXHEOR�IDEODU�D�VX�YHFLQR����FD�QRQ�

VR�WDQ�OHWUDGR�SRU�IHU�RWUR�ODWLQR����ELHQ�YDOGUi��FRPR�FUHR��XQ�YDVR�GH�ERQ�YLQR��*RQ]DOR�GH�%HU�

FHR���



���

(O�5RPiQ�SDODGLQR�GH�HQWRQFHV�QHFHVLWDED�FRQ�HOOR�XQ�QRPEUH�QXHYR��3ULPHUR�� IXH�HO�
FDVWHOODQR�\�GHVSXpV��HO�HVSDxRO��(VWH�KHFKR�TXH�SDUHFH�QHXWUR�LPSOLFDED�\D�XQ�FDPELR�
UDGLFDO�HQ�HO�PRGR�GH�SHQVDU��/RV�KDEODQWHV�\D�QR�VH�UHFRQRFtDQ�QL�FRPR�KDEODQWHV�GH�
XQ� ODWLQR� QL� FRPR� KDEODQWHV� GHO� 5RPiQ� SDODGLQR�� (O� FDVWHOODQR� SHQVDED� \D� GH� IRUPD�
GLVWLQWD�\�HVWDED�SUHSDUDGR�SDUD�FRQFHELU�FRVDV�GLVWLQWDV�H�LQLPDJLQDEOHV��

8QD�YH]�GHWHUPLQDGDV�FRJQRVFLWLYDPHQWH�ODV�FDWHJRUtDV�DEVROXWDV�GHO� ODWtQ�FRQ�ORV�GH�
WHUPLQDQWHV�DUWtFXORV��HVWDEOHFLGDV�ODV�UHODFLRQHV�VLQWiFWLFDV�\�JUDPDWLFDOHV�FRQ�ODV�SUH�
SRVLFLRQHV��UHDGDSWDGDV�ODV�IRUPDV�PRUIROyJLFDV�\�VLQWiFWLFDV�KDFLD�XQD�QXHYD�IRUPD�GH�
H[SUHVLyQ�PiV�H[SOtFLWD�\�DQDOtWLFD��\�UHHVWUXFWXUDGR�HO�RUGHQ�GH�ODV�SDODEUDV�HQ�OD�RUD�
FLyQ��WRGR�HOOR�JUDFLDV�D�OD�GHWHUPLQDFLyQ�FRJQRVFLWLYD�GHO�DFWR�GHO�FRQRFHU��HO�PRGR�GH�
SHQVDU��HO�PRGR�GH�FRQFHELU�ODV�FRVDV�R�PRGR�GH�VHU�GH�OR�TXH�URGHDED�DO�VXMHWR�KDEODQ�
WH��GLFHQWH�\�FRJQRVFHQWH�QR�SRGtD�VHU�HO�PLVPR���

(O�PRGR�GH�SHQVDU��TXH�SDVy�GH�XQ�SHQVDU�DEVROXWR�HQ�YLJRU�HQ�ODWtQ��FDWHJRUtDV�DEVR�
OXWDV�� FRPSOHPHQWDGDV�FRQ� OD�FRQGLFLyQ�GH� OR�SUHGLFDGR�GHO�YHUER�VXP��� UHIRU]DGR�HQ�
FXDQWR�D� OR�DEVROXWR�FRQ�HO�SHQVDU�FULVWLDQR� �FRQFHSFLyQ�GHO�VHU�DEVROXWR 'LRV��FRPR�
PDQLIHVWDFLyQ�GHO�SHQVDU�VXEVWDQWH�JULHJR��DO�TXH�UHSURGXFtD�GH�DOJXQD�PDQHUD��HO�VHU�
TXH�HV�XQR��HWHUQR��LQPyYLO��TXH�QR�WLHQH�SULQFLSLR�QL�ILQ���OHQWDPHQWH�IXH�FDPELDQGR�D�
FRQFHELU� OR�TXH�QRV� URGHD�GH� IRUPD� LQGLYLGXDO�� HO�SHQVDU� LQGLYLGXDO��(VWH�FRQYLUWLy� OR�
SHUFLELGR�\�FRQFHELGR��QR�HQ�FDWHJRUtDV�DEVROXWDV�TXH�H[LVWHQ�GH�SRU�Vt��VLQR�HQ�³FRVDV´�
�FI�����������(VWH�KHFKR�IXH�XQ�SURFHVR�GH�UHYLVLyQ�GH�ORV�IXQGDPHQWRV�PiV�UDGLFDOHV�GHO�
SHQVDU�\�GHO�FRQFHELU�ODV�FRVDV��WRGR�HOOR�IUXWR�GHO�DFWR�GHO�FRQRFHU�TXH��VHJ~Q�ODV�QHFH�
VLGDGHV�H[SUHVLYDV�GH�ORV�KDEODQWHV��VH�RULHQWDED�HQ�XQD�GLUHFFLyQ�X�RWUD�KDVWD�FUHDU�RE�
MHWRV�GHO�FRQRFHU�GLVWLQWRV���

(Q�HO�DFWR�GHO�FRQRFHU�ODV�SULPHUDV�RSHUDFLRQHV�LQWHOHFWLYDV�WLHQHQ�TXH�YHU�FRQ�HO�FRQR�
FHU�� OD� LQWXLFLyQ� VHQVLEOH� R� DtVWKHVLV�� OD� VHOHFFLyQ�� OD� GHOLPLWDFLyQ�� OD� FUHDFLyQ� GH� XQD�
FODVH�R� HVHQFLD� \� OD� UHODFLyQ��3HUR� D�SDUWLU� GH�HVWD�� ODV�RSHUDFLRQHV� LQWHOHFWLYDV�TXH� OH�
VLJXHQ� �OD�GHWHUPLQDFLyQ� \� OD� H[SUHVLyQ� OLQJ�tVWLFDV�� VRQ� SRVLEOHV� JUDFLDV� DO� OHQJXDMH��
TXH�VH�PDQLILHVWD�VLHPSUH�HQ�XQD�OHQJXD�\�VH�HMHFXWD�HQ�HO�DFWR�OLQJ�tVWLFR��/D�RSHUDFLyQ�
LQWHOHFWLYD�TXH�VXSRQH�HO�SXQWR�GH�LQIOH[LyQ�HQWUH�HO�FRQRFHU�\�HO�KDEODU�HQ�HO�DFWR�GHO�
KDEODU��GHFLU�\�FRQRFHU�HV�OD�GHWHUPLQDFLyQ��FI�������\������\�DSpQGLFH�,���$�SDUWLU�GH�OD�
GHWHUPLQDFLyQ�HO�VXMHWR�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH��TXH�HV�XQ�VHU�DEVROXWR�\�FUHDWL�
YR�SHUR�TXH�YLYH� HQ�XQD� FRPXQLGDG� OLQJ�tVWLFD� \� VH� DFRPRGD�HQ� VXV� FUHDFLRQHV� D� ORV�
GHPiV�� WUDWD� GH� KDEODU� FRPR� KDEODQ� ORV� GHPiV� KDEODQWHV� GH� VX� FRPXQLGDG�� KDEODQWHV�
OLEUHV�FRQ�ORV�TXH�FRPSDUWH�HO�PLVPR�JUDGR�GH�KLVWRULFLGDG��/DV�WHQGHQFLDV�TXH�OHQWD�
PHQWH�VH�LPSXVLHURQ�GHVGH�HO�ODWtQ��H�LQFOXVR�GHVGH�ORV�LQLFLRV�GHO�ODWtQ��LEDQ�RULHQWDGDV�
KDFLD�OR�TXH�KR\�OODPDPRV�OR�LQGLYLGXDO��/RV�KDEODQWHV��LQLFLDOPHQWH�GHO�ODWtQ�KDVWD�ORV�
KDEODQWHV�GHO�VLJOR�;9��IXHURQ�ILMiQGRVH�PiV�\�PiV�HQ�OR�LQGLYLGXDO��GHMDQGR�DSDUWH�ODV�



���

FDWHJRUtDV� DEVROXWDV� \� UHSDUDQGR� HQ� OR� XQR�� FRQFHELGR� FRPR� VLQJXODU� \� HQ� Vt� PLVPR�
LGpQWLFR�\�GLIHUHQWH�GH�WRGR�OR�GHPiV��
� �



���

��� (O�SHQVDU�DEVWUDFWR��XQ�QXHYR�SXQWR�GH�SDUWLGD�HQ�HO�FRQRFHU��
OD�DEVWUDFFLyQ�DVFHQGHQWH��

�

����� ,QWURGXFFLyQ��HO�SHQVDU�H[DFWR�FDUWHVLDQR�\�HO�SHQVDU�
DEVWUDFWR��

&XDQGR�ORV�KDEODQWHV�ODWLQRV�KDEtDQ�ORJUDGR�RULHQWDU�VX�SURSLR�FRQRFHU�KDFLD�OR�LQGLYL�
GXDO��DVLPLODQGR�OR�VXEVWDQWLYR�GHO�SHQVDU�JULHJR�\�FULVWLDQR��FUHDQGR�FRQ�HOOR�ODV�FRVDV��
FXDQGR��VREUH�OD�EDVH�GHO�VHU�VXEVWDQWH��GLFKRV�KDEODQWHV�FRQFHEtDQ�OR�TXH�DSUHKHQGtDQ�
FRPR� HQWLGDGHV� LQGLYLGXDOHV�� DOJR� ILMR�� REMHWLYR� \� TXH� HVWi� VLHPSUH� SUHVHQWH�� FXDQGR�
DEDQGRQDURQ�ODV�FDWHJRUtDV�DEVROXWDV�\�ODV�WUDQVIRUPDURQ�HQ�XQLYHUVDOHV�TXH�UHSUHVHQWD�
EDQ�D�ORV� LQGLYLGXDOHV��2FFDP��FI��������� ORV�GHVFXEULPLHQWRV�JHRJUiILFRV�GH�ORV�VLJORV�
;9,�\�;9,,��ODV�UHODFLRQHV�GH�ORV�KDEODQWHV�HVSDxROHV�FRQ�KDEODQWHV�GHO�PXQGR�GH�HQWRQ�
FHV�\�OD�5HIRUPD�3URVWHVWDQWH�KLFLHURQ�YHU�TXH�ODV�FRVDV�QR�HUDQ�FRPR�HOORV�ODV�SHQVD�
EDQ�� /D� LQGLYLGXDOLGDG� GH� OR� UHDO� KDEtD� FUHDGR� ODV� FRVDV� VDFiQGRODV� GH� ODV� FDWHJRUtDV�
DEVROXWDV��SHUR�KDFtD�IDOWD�HQWHQGHU�TXp�HUDQ�UHDOPHQWH��'H�OD�PLVPD�PDQHUD�TXH�DQWH�
ULRUPHQWH� VH� UHFKD]DURQ� ODV� FDWHJRUtDV� DEVROXWDV� SRUTXH� VH� DFHSWDEDQ�FRPR�H[LVWHQWHV�
HQ�Vt�\�SRU�Vt��D�SDUWLU�GHO�VLJOR�;9,�VH�UHFKD]DUiQ�ODV�FRVDV�MXVWDPHQWH�SRUTXH�VH�DFHS�
WDEDQ�HQ�Vt�\�SRU�Vt��/DV�FRVDV�QR�H[LVWHQ�HQ�Vt�QL�SRU�Vt��1R�VDEHPRV�VL�ODV�FRVDV�H[LVWHQ�
SRU�HO�KHFKR�GH�TXH�DVt�PH� OR�GLJDQ�D�Pt�PLV� VHQWLGRV��/D�GLYHUVLGDG�GHO�PXQGR�TXH�
PDQLIHVWDEDQ�ORV�GHVFXEULPLHQWRV�JHRJUiILFRV�KL]R�SHQVDU�TXH�ODV�FRVDV�QR�HUDQ�FRPR�
ORV�KDEODQWHV�HXURSHRV�GHO�PRPHQWR�FUHtDQ�TXH�HUDQ��3RU�RWUR�ODGR��FXDQGR�ORV�KDEODQ�
WHV�GHO�5RPiQ�SDODGLQR� OOHYDURQ� OD� LQGLYLGXDOLGDG�GH� ODV� FRVDV� LQFOXVR� D� ODV�SHUVRQDV�
TXH�LQWHUYLHQHQ�HQ�HO�GLiORJRV��HO�7~�\�HO�<R���SULQFLSLR�\�IXQGDPHQWR�GH�OR�KXPDQR��
WUDWDQGR�DO�7~�GH�IRUPD�DOHMDGD�FRPR�VL�IXHUD�XQD�FRVD��9G���FRPR�VL�IXHVH�WHUFHUD�SHU�
VRQD���UHGXFLHQGR��SXHV�� ODV�SHUVRQDV�VRODPHQWH�DO�<R��KDFtD�IDOWD�XQD�IXQGDPHQWDFLyQ�
VHJXUD� GHO� FRQRFLPLHQWR��'HVGH�$ULVWyWHOHV� VH� DFHSWDEDQ� ORV� VHQWLGRV� FRPR� HO� IXQGD�
PHQWR�TXH�QRV�KDFtD�SRVLEOH�HO�FRQRFLPLHQWR��'HVGH�OD�SHUVSHFWLYD�GHO�<R�QR�SRGtDPRV�
HVWDU�VHJXURV�GH�TXH�ORV�VHQWLGRV�QRV�DVHJXUDUDQ�OD�YHUGDG��

(Q�HVWH�FRQWH[WR��XQ�VLJOR�GHVSXpV�GH�ORV�GHVFXEULPLHQWRV�JHRJUiILFRV��DSDUHFLy�OD�ILJX�
UD� GH�'HVFDUWHV� ������������� TXLHQ� SRVWXODED� HO�<R� FRPR� HO� SULQFLSLR� \� RULJHQ� GH� OR�
SHQVDGR��1DFLy�FRQ�HVWR�OR�TXH�KR\�OODPDPRV�HO�SHQVDPLHQWR��HV�GHFLU��OD�UD]yQ�FRQ�VX�
PRGR�GH�FRQFHELU�ODV�FRVDV�PHGLDQWH�OD�DEVWUDFFLyQ��HO�DOHMDPLHQWR�GH�OR�TXH�QRV�GDQ�
ORV� VHQWLGRV��� OD� LQWXLFLyQ�SXUD� � DTXHOOR�JUDFLDV�D� OR� FXDO�XQ�DOJR�QRV�HV�SUHVHQWH�HQ�
WRGD�VX�UHDOLGDG���OD�DQDORJtD��FRUUHODWR�TXH�YH�ODV�FRVDV�D�WUDYpV�OD�LPDJHQ�PHQWDO�FUHD�
GD�GH�ODV�PLVPDV��\�OD�LQGXFFLyQ��SURFHVR�GH�VDFDU�QRWDV�R�FDUDFWHUtVWLFDV�FRPXQHV�GHV�
GH� ODV� FRVDV� LQGLYLGXDOHV���6HJ~Q�HVWH�QXHYR�PRGR�GH�SHQVDU�� HO�SHQVDU� H[DFWR�FDUWH�
VLDQR�R�SHQVDU�PRGHUQR��2UWHJD�\�*DVVHW�����D���DSDUHFLHURQ�GHVGH�HO�PLVPR�VLJOR�;9,�



���

ODV�PDWHPiWLFDV� \� ODV� FLHQFLDV� SRVLWLYDV�� GLVFLSOLQDV� TXH� VH�GHVJDMDURQ� GH� OD� ILORVRItD��
FRQ�ORV�VLJXLHQWHV�SHQVDGRUHV��9LHWD�������������TXLHQ�LQYHQWy�HO�iOJHEUD��.HSOHU�������
������TXH�LQYHQWy�OD�DVWURQRPtD�\�OD�PDWHPiWLFD��'HVFDUWHV��TXLHQ�LQYHQWy�OD�JHRPHWUtD�
DQDOtWLFD��7RUULFHOOL�������������TXLHQ�LQYHQWy�OD�ItVLFD�OLJDGD�D�OD�PDWHPiWLFD��HWF��&RQ�
HVWDV�GLVFLSOLQDV�DSDUHFLHURQ�WDPELpQ�ODV�OODPDGDV�FLHQFLDV�SRVLWLYDV��FLHQFLDV�GH�OD�QD�
WXUDOH]D�R�ItVLFDV��*DOLOHR��������������<�FRQ�ODV�FLHQFLDV�ItVLFDV�DSDUHFLy�OD�QHFHVLGDG�
GH�GHOLPLWDU�ODV�QXHYDV�FLHQFLDV��VHSDUDQGR�ODV�FLHQFLDV�GH�OD�QHFHVLGDG��FLHQFLDV�ItVLFDV�
\�QDWXUDOHV��\�ODV�FLHQFLDV�GH�OD�OLEHUWDG��ODV�FLHQFLDV�KXPDQDV���

3DUD�9LFR��������������HO�KRPEUH�SDUD�FRQRFHU�WLHQH�TXH�SDUWLU�GH�OD�YHUGDG�\�HVWD�QR�VH�
SXHGH�HQWHQGHU�VL�QR�HV�D�WUDYpV�GH�OR�TXH�pO�PLVPR�KD�FUHDGR��HV�GHFLU��VDEH�FyPR�OR�KD�
FUHDGR��$O�LJXDO�TXH�'LRV�TXH�FRPSUHQGH�HO�XQLYHUVR�SRUTXH�eO�OR�KD�FUHDGR��HO�KRPEUH�
VyOR�SXHGH�HQWHQGHU�OR�FUHDGR�SRU�pO�PLVPR��(Q�HIHFWR��HO�VHU�KXPDQR�SDUD�KDEODU��SRU�
HMHPSOR��HV�GHFLU��SDUD�HMHFXWDU�HO�OHQJXDMH��WLHQH�TXH�VDEHU�OR�TXH�TXLHUH�GHFLU��FRQRFHU�
ORV�PHGLRV�GH�H[SUHVLyQ�TXH�WLHQH�TXH�HPSOHDU��VDEHU�KDEODU��\�VDEHU�OD�WpFQLFD�GHO�KD�
EODU�HQ�XQD�OHQJXD��VDEHU�XQD�OHQJXD���(O�VDEHU�KDEODU�R�HO�VDEHU�KDEODU�XQD�OHQJXD��SDUD�
XQ�KDEODQWH�� DXQTXH�HVWH�QR� WHQJD�XQ� VDEHU� FLHQWtILFDPHQWH� MXVWLILFDGR�� VLHPSUH�HV�XQ�
VDEHU�KDFHU��HV�GHFLU��XQ�FRQRFLPLHQWR�WpFQLFR�\�SRU�WDQWR�XQ�FRQRFLPLHQWR�LQWXLWLYR��XQ�
FRQRFLPLHQWR�TXH�YLHQH�DO�VXMHWR�GHVGH�GHQWUR�GH�VX�FRQFLHQFLD��<�SDUD�VDEHU�WRGR�HVWR�
WLHQH�TXH�WHQHU�XQD�QRFLyQ�²HTXLYRFDGD�R�QR²��GH�OR�TXH�pO�PLVPR�HV�\�FyPR�\�SRU�
TXp�KDEOD��GLFH�\�FRQRFH�\�FyPR�\�SRU�TXp�DFW~D�HQ�HVWH�PXQGR��&RPR�YLPRV�PiV�DUUL�
ED� �FI�����������SDUD�9LFR��HQ� ODV�FLHQFLDV�KXPDQDV�HO�YHUXP� \� HO� IDFWXP� FRLQFLGHQ��HV�
GHFLU��HQ�ORV�PLVPRV�KHFKRV�REMHWR�GHO�DQiOLVLV�VH�GD�D�OD�YH]�OR�XQLYHUVDO��OR�LQGLYLGXDO�
\�HO�PRGHOR�VHJ~Q�HO�FXDO�ORV�KD�FUHDGR��HV�GHFLU��OR�TXH�FRQVWLWX\H�HO�REMHWR�GH�OD�WHRUtD��
OR�LQGLYLGXDO�\�OR�TXH�HV�FRQWLQJHQWH��OR�KLVWyULFR��6HJ~Q�&RVHULX�������������HQ�ODV�FLHQ�
FLDV�GHO�KRPEUH�KD\�XQD�HIHFWLYD�XQLGDG�GH�WHRUtD�\�HVWXGLR�HPStULFR��8QD�SUHVHQWDFLyQ�
H�LQWHUSUHWDFLyQ�UDFLRQDO�GH�XQ�³KHFKR´�HV�DO�PLVPR�WLHPSR�XQD�FRQWULEXFLyQ�D�OD�WHRUtD��
\�XQD�WHRUtD�DXWpQWLFD�HV�DO�PLVPR�WLHPSR�XQD�LQWHUSUHWDFLyQ�UDFLRQDO�GH�³KHFKRV´��

/D� MXVWLILFDFLyQ�GH� OD� UD]yQ�\�GHO� VHU�GHO�KRPEUH�FRPR�XQLyQ�GH�FRQFLHQFLD� \�PXQGR�
�H[WHULRU���GH��UD]yQ��\��FRVD���&RVHULX���OD�HQFXHQWUD�.DQW�HQ�HO�SURSLR�DFWR�GHO�FRQR�
FHU��HQ�OD�VtQWHVLV�GH�OD�UHFHSWLYLGDG�\�OD�HVSRQWDQHLGDG�KXPDQDV�JXLDGDV�SRU�OD�LPDJL�
QDFLyQ��FI���������3DUD�MXVWLILFDU�HO�FRQRFHU�KXPDQR�\�ODV�FLHQFLDV��.DQW�LGHy�OR�TXH�OOD�
Py�ORV� MXLFLRV�VLQWpWLFRV�D�SULRUL���/D�VtQWHVLV�GHO�FRQRFHU�VH�UHDOL]D�FRQ�OD�DFHSWDFLyQ�
PHQWDO�GH�XQD�YHUGDG��LPDJHQ�PHQWDO�GH�DOJR��TXH�SRVWHULRUPHQWH�HO�VXMHWR�FRPSUXHED�
HQ� OD�H[SHULHQFLD��/D� IRUPXODFLyQ�GH� OD�YHUGDG�HV� IUXWR�GH� OD�FRQH[LyQ�VLQWpWLFD�GH� OD�

�����������������������������������������������������������
��3DUD�2UWHJD�\�*DVVHW�����D��HVWD�H[SUHVLyQ�GHEH�VHU�UHGXFLGD�D�MXLFLR�VLQWpWLFR��SXHVWR�OR�TXH�EXVFDED�
.DQW�FRQ�HVWD�H[SUHVLyQ�HUD�VHxDODU�OD�VtQWHVLV�HQWUH�GRV�FRVDV�RSXHVWDV��OD�VHQVLELOLGDG�\�HO�HQWHQGLPLHQWR��
<�RWUR�WLSR�GH�VtQWHVLV�QR�H[LVWH�HQ�HO�FRQRFHU���



���

LQWXLFLyQ��$�SDUWLU�GH�OD�IRUPXODFLyQ�GH�XQD�YHUGDG��IUXWR�GH�OD�LQWXLFLyQ��HO�FRQRFLPLHQ�
WR�FRQVLVWH�HQ�OD�FRPSUREDFLyQ�\�YHULILFDFLyQ�GH�HVD�YHUGDG�HQ� ODV�FRVDV��H[SHULHQFLD��
FRQRFLPLHQWR�D�SRVWHULRUL���(O�FRQRFLPLHQWR�VH�FUHD�HQ�OD�LQWXLFLyQ�\�VH�FRPSUXHED�HQ�
OD�H[SHULHQFLD��'H�DTXt�HO�SRVWXODGR�KR\�YLJHQWH�HQ�OD�FLHQFLD�GH�TXH�WRGD�WHRUtD�HV�FLHU�
WD�PLHQWUDV�QR�VH�GHPXHVWUH�OR�FRQWUDULR��/DV�YHUGDGHV�VH�IDEULFDQ�PHQWDOPHQWH�SRU�DQD�
ORJtD�PHGLDQWH� ORV� MXLFLRV� VLQWpWLFRV�D�SULRUL�� OD�EDVH�~OWLPD�GH� WRGD�FLHQFLD��&RQ�HVWR�
QDFLHURQ� ODV� FLHQFLDV�SRVLWLYDV�TXH� IRUPXODQ�YHUGDGHV��TXH�H[LVWDQ�HQ�Vt�R�QR��SXHGHQ�
GDU�OXJDU�D�XQ�WRGR�PHQWDO�TXH�H[SOLTXH�OR�UHDO�R�XQD�SDUWH�GH�OD�UHDO��

$�FDEDOOR�HQWUH�HO�VLJOR�;9,,,�\�;,;��:LOKHOP�YRQ�+XPEROGW��������������EDVDGR�HQ�OD�
WHRUtD�GHO�FRQRFLPLHQWR�NDQWLDQD��RULHQWy�HO�SHQVDPLHQWR�KDFLD�HO�OHQJXDMH��(O�SURSyVLWR�
GH�+XPEROGW� QR� HUD� HVWXGLDU� HO� OHQJXDMH� HQ� Vt�� VLQR� HO� KRPEUH�� (QFRQWUy� OD� IRUPD�GH�
HVWXGLDUOR�HQ�OD�PDQLIHVWDFLyQ�PiV�JHQXLQD�GHO�³HVStULWX�KXPDQR´��HO� OHQJXDMH��(O� OHQ�
JXDMH�IRUPD�HO�SHQVDPLHQWR�GH�WDO�PDQHUD�TXH�QDGD�H[LVWH�VL�QR�HV�HQ�HO�OHQJXDMH�\�SRU�
HO� OHQJXDMH��(O� OHQJXDMH�HV� OD�REMHWLYDFLyQ�GH�FRQWHQLGRV�GH�FRQFLHQFLD�\�VH�FUHD�HQ�HO�
GLiORJRV��HQ�HO�TXH�OD�SDODEUD�GLULJLGD�DO�7~�HV�GHYXHOWD�DO�<R�\�HVWD�UHYHUEHUD�HQ�HO�<R���

(VWH�SDQRUDPD�GH�ORV�PRGRV�GH�SHQVDU�TXH�KDQ�FRQWULEXLGR�DO�FRQRFLPLHQWR�GH�OD�UHDOL�
GDG�KXPDQD�WUDV�'HVFDUWHV��VH�FRPSOHWD�FRQ�OD�FRQWULEXFLyQ�GH�2UWHJD�\�*DVVHW�������
�������(O� OHQJXDMH�QR� HV� VyOR�KDEODU�� HV� IXQGDPHQWDOPHQWH�XQ�GHFLU��(O�KRPEUH�KDEOD�
SRUTXH�YLYH��SRUTXH�YLYLHQGR�VH�GHILQH�DQWH�OR�TXH�FRQRFH�\�SRU�HVWR�WLHQH�DOJR�TXH�GH�
FLU��(O�GHFLU��SRU�WDQWR��HV�OD�GHWHUPLQDFLyQ�GHO�KDEODU��TXH�HV�SRVLEOH�SRUTXH�HO�VXMHWR��
FUHDGRU�H�KLVWyULFR��FRQRFH��0DUWtQH]�GHO�&DVWLOOR�������SDVVLP���<�WRGR�HVWR�OR�FRQRFH�
PRV� SRU� UHIOH[LyQ� SURSLD��'H� DTXt� TXH� OR� XQLYHUVDO� OR� FRQR]FDPRV� SRU�PHGLR� GH�XQD�
H[SHULHQFLD�LQWHULRU��&RVHULX������������

(O�PRGR�GH�SHQVDU�H[DFWR�FDUWHVLDQR�R�SHQVDU�PRGHUQR�VXSXVR�XQ�DQWHV�\�XQ�GHVSXpV�
HQ�HO�HVWXGLR�GH� ODV�FRVDV�\��VREUH� WRGR��GH� OD� UHDOLGDG�KXPDQD��FRQ�FXDWUR�PRPHQWRV�
GHFLVLYRV��TXH�UHVXPR��D��'HVFDUWHV�KL]R�GHSHQGHU�GH�OD�PHQWH�KXPDQD�OD�UHDOLGDG�GHO�
KRPEUH��HO�PXQGR�\�ODV�FRVDV��+D\�XQD�VROD�FLHQFLD�SRUTXH�OD�IRUPD�GH�FRQRFHU�KXPDQD�
HV�~QLFD��/DV�FRVDV�VRQ�SRUTXH�VRQ�MXVWLILFDGDV�SRU�Pt��SRU�OD�UD]yQ��1DGLH�PH�GLFH�D�Pt�
TXH�OR�TXH�PH�GDQ�ORV�VHQWLGRV�VHD�YHUGDG��0LV�VHQWLGRV�QR�VRQ�HO�~QLFR�PHGLR�TXH�WHQ�
JR�SDUD�FRQRFHU��/D�UD]yQ�LOXPLQD�HO�VHU�GHO�KRPEUH��&RQ�HVWR�SODQWHy�HO�SUREOHPD�GHO�
FRQRFLPLHQWR�FHQWUDGR�HQ�HO�<R��E��9LFR�\�.DQW�GHILQLHURQ�ODV�FLHQFLDV�\�HO�SHQVDPLHQ�
WR�GHQWUR�GH�XQD�WHRUtD�GHO�FRQRFLPLHQWR��-XQWR�FRQ�ORV�VHQWLGRV�OD�UD]yQ�GHVFXEULy�ORV�
DUJXPHQWRV�D�SULRUL��DTXHOORV�SDUD�FX\D�FRPSUREDFLyQ�QR�QHFHVLWDPRV�GH�OD�H[SHULHQFLD�
�FRQRFLPLHQWR�RULJLQDULR�VL�VH�WUDWD�GH�OR�KXPDQR��+XVVHUO��&RVHULX���/D�H[SHULHQFLD��ORV�
VHQWLGRV��VROR�PH�SXHGH�GDU�OD�FRPSUREDFLyQ�GH�OR�TXH�\R�KH�IDEULFDGR�SUHYLDPHQWH�HQ�
PL�FRQRFHU��'H�HVWD�PDQHUD��OD�H[SHULHQFLD�QR�VH�RSRQH�D�OD�UD]yQ��VLQR�TXH�OD�FRPSOH�
PHQWD�\�OD�DSXQWDOD��/RV�DUJXPHQWRV�D�SULRUL�VRQ�ORV�UHDOPHQWH�VHJXURV�SDUD�OD�FLHQFLD�



���

�.DQW��2UWHJD� \�*DVVHW���/RV� DUJXPHQWRV�D�SULRUL� IXQFLRQDQ�GHVGH�XQD� UHDOLGDG�FRP�
SUREDGD�\�VHJXUD�SRUTXH�VRQ�PHQWDOHV�\�HQ�OR�PHQWDO�QR�SXHGH�KDEHU�FRQWUDGLFFLyQ�DO�
JXQD��7RGR�OR�FRQWHQLGR�HQ�OD�HVHQFLD�GH�XQD�UHDOLGDG�HVWi�FRQWHQLGR�HQ�FDGD�XQD�GH�VXV�
SDUWHV��6L�HO�KRPEUH�HV�OLEUH��SRU�HMHPSOR��VX�PiV�JHQXLQD�PDQLIHVWDFLyQ��HO�OHQJXDMH��QR�
SXHGH�VHU�PiV�FUHDWLYR�SRUTXH�HO�OHQJXDMH�HV�FUHDGR�OLEUHPHQWH��3HUR�VL�HO�KRPEUH��FDGD�
KRPEUH��H[LVWH�HQ�OD�KLVWRULD��'LOWKH\��2UWHJD�\�*DVVHW��&RVHULX���HO�KDEODU�QR�SXHGH�VHU�
PiV�TXH�KLVWyULFR��HV�GHFLU��WLHQH�TXH�HMHFXWDUVH�HQ�XQD�OHQJXD�\�VHJ~Q�XQD�WUDGLFLyQ�HQ�
OD�WpFQLFD�GHO�KDEODU�YLJHQWH�HQ�OD�FRPXQLGDG�OLQJ�tVWLFD�TXH�KDEOD�HVD�OHQJXD��&RVHULX���
F��+XPEROGW� FRQ� VX� HVSHFXODFLyQ� WUDVFHQGHQWDO� \� FRPSUREDFLyQ� HPStULFD�KL]R�TXH� HO�
OHQJXDMH�FRQVWLWX\HVH�HO�SXQWR�GH�SDUWLGD�SDUD�HVWXGLDU�OR�KXPDQR�H�LQFOXVR�ODV�FRVDV��\D�
TXH�KDQ�GH�VHU�FUHDGDV�\�UHFRQRFLGDV�SRU�ORV�KXPDQRV�D�WUDYpV�GHO�OHQJXDMH��KDQ�GH�VHU�
MXVWLILFDGDV�GHQWUR�GH�XQD�WHRUtD�GHO�FRQRFLPLHQWR��<�G��2UWHJD�\�*DVVHW��TXLHQ�SXVR�GH�
UHOLHYH�OD�UHDOLGDG�VXE\DFHQWH�DO�KDEODU��HO�GHFLU�� OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�OR�TXH�pO�
PLVPR��FRPR�LQGLYLGXR��FUHD�HQ�VX�SURSLD�FRQFLHQFLD�UHVSHFWR�GH�OD�FLUFXQVWDQFLD�HQ�OD�
TXH�YLYH�HQ�FDGD�PRPHQWR��(O�OHQJXDMH�IXQGDPHQWDOPHQWH�HV�XQ�GHFLU��

'HVGH�HO�SXQWR�GH�YLVWD�OLQJ�tVWLFR��HO�PRGR�GH�SHQVDU�FRUUHVSRQGLHQWH�DO�SHQVDU�H[DFWR�
FDUWHVLDQR� HV� HO� TXH� OODPR� HO�SHQVDU� DEVWUDFWR�� (VWH� HPSH]y� HQ� HO� VLJOR�;9,� MXVWR� XQ�
VLJOR� DQWHV� GH� TXH� HPSH]DUD� D� IRUPXODUVH� HO� SHQVDU� H[DFWR� FDUWHVLDQR��'LFKR� GH� RWUD�
PDQHUD��HO�SHQVDU�H[DFWR�FDUWHVLDQR�IXH�IRUPXODGR�WUDV�OD�LPSODQWDFLyQ�LQLFLDO�GHO�SHQVDU�
DEVWUDFWR��(VWH�KHFKR��HO�TXH�XQ�SHQVDU�OLQJ�tVWLFR�H[LVWD�DQWHV�GH�OD�IRUPXODFLyQ�HUXGLWD�
GHO�SHQVDPLHQWR�TXH�OOHYD�FRQVLJR��QRV�KDEOD�GHO�FDUiFWHU�GHWHUPLQDQWH�GH�ORV�PRGRV�GH�
SHQVDU�UHVSHFWR�GHO�SHQVDPLHQWR��(O�SHQVDU�IRUPXODGR�SRU�ORV�HUXGLWRV�\�HVWXGLRVRV�HV�
VLHPSUH�SRVWHULRU�DO�TXH�VH�GD�HQ�OD�FRPXQLGDG�OLQJ�tVWLFD�HQ�OD�TXH�HOORV�SLHQVDQ��/RV�
SHQVDGRUHV�QR�KDFHQ�PiV�TXH�UHIOH[LRQDU�VREUH�HO�KRPEUH�\�ODV�FRVDV��VHJ~Q�HO�PRGR�GH�
SHQVDU� YLJHQWH� HQ� VX� FRPXQLGDG� OLQJ�tVWLFD�� VHJ~Q� OD� KLVWRULFLGDG� SURSLD� TXH� HQ� HVH�
PRPHQWR�HVWi�HQ�YLJRU��<�HVWR�PLVPR�OR�KHPRV�YLVWR�UHIHULGR�DO�SHQVDU�VXEVWDQWH�GH�ORV�
JULHJRV��FI����������\�HO�SHQVDU�LQGLYLGXDO��FI����������3ULPHUR�IXHURQ�ORV�PRGRV�GH�SHQVDU�
TXH�GHWHUPLQDQ�HO�OHQJXDMH��\�GHVSXpV�OD�IRUPXODFLyQ�GHO�SHQVDPLHQWR�SRU�ORV�VDELRV�\�
HUXGLWRV�VHJ~Q�HVH�PRGR�GH�SHQVDU��

����� (O�SHQVDU�DEVWUDFWR��ODV�FRVDV�\D�KHFKDV�QXHYR�SXQWR�GH�
SDUWLGD�GHO�DFWR�GHO�FRQRFHU��

$�SDUWLU�GHO�DFWR�GHO�FRQRFHU�GHVGH�OR�FRQFUHWR��WUDQVIRUPDGR�OR�FRQFUHWR�HQ�DEVWUDFWR��
OR�DEVWUDFWR�HQ�LGHD�\�OD�LGHD�HQ�FRQWHQLGRV�GH�FRQFLHQFLD��FI���������\������\�DSpQGLFH�,���
H�LU�GHVSXpV�GH�HVWH�SURFHVR�KDFLD�OR�LQGLYLGXDO�JUDFLDV�D�OD�GHWHUPLQDFLyQ�FRJQRVFLWLYD��
WUDQVIRUPDQGR�FRQ�HOOR�OR�TXH�HUDQ�ODV�IRUPDV�GHO�SHQVDPLHQWR�HQ�FDWHJRUtDV�SRWHQFLDOHV�
\�YLUWXDOHV��\�DO�QR�H[LVWLU�\D�ODV�FDWHJRUtDV�DEVROXWDV�HQ�OD�WUDGLFLyQ��SHQVDU�DEVROXWR���
VLQR�LQVWUXPHQWRV�SDUD�FUHDU�OR�LQGLYLGXDO��SHQVDU�LQGLYLGXDO���HO�SURFHGHU�HQ�OD�FRQFHS�



���

FLyQ�GH�ODV�FRVDV�VH�KL]R�QXHYR��VLJORV�;9,�\�SRVWHULRUHV���(O�REMHWR�GHO�FRQRFHU�TXH�QRV�
GDED�HO�SHQVDU�LQGLYLGXDO�HUDQ�³ODV�FRVDV´��HV�GHFLU��XQ�DOJR�REMHWLYR�H�LQGLYLGXDO�IDEUL�
FDGR�D�SDUWLU�GH�XQD�iLVWKHVLV��VHQVLEOH�\�FRQFUHWD��/DV�FRVDV�FRPR�WDOHV��WUDV�HO�SHQVDU�
LQGLYLGXDO��SDVDURQ�D�OD�WUDGLFLyQ�\��HQ�FXDQWR�³FRVDV�KHFKDV´��H[LVWHQ�FRPR�FRPXQHV�HQ�
OD� WUDGLFLyQ�HQ� OD� WpFQLFD�GHO�KDEODU� � OD� OHQJXD���&RQ�HO�SHQVDU�DEVWUDFWR��HO�SXQWR�GH�
SDUWLGD�HQ�PL�DFWR�GHO�FRQRFHU�\D�QR�HV�PHUDPHQWH�OD�LQWXLFLyQ�SULPHUD�R�DtVWKHVLV�VREUH�
XQ� DOJR�� VLQR�XQD� DtVWKHVLV�R� LQWXLFLyQ� VREUH� OR� TXH� OODPDPRV�³XQD� FRVD´�� XQ� DOJR� \D�
KHFKR� OLQJ�tVWLFDPHQWH�� H[LVWHQWH� HQ� OD� WUDGLFLyQ�� TXH� VH� GHILQH� VHJ~Q� FDUDFWHUtVWLFDV�
KLVWyULFDV�� HV� GHFLU�� VHJ~Q� FDUDFWHUtVWLFDV� GHILQLGDV� SRU� XQD� OHQJXD� SDUWLFXODU��'H� HVWD�
PDQHUD�HO�DFWR�GHO�FRQRFHU�HQ�HO�SHQVDU�DEVWUDFWR�VH�KDFH�FRPSOHMR��3DUWH�GH�XQD�LQWXL�
FLyQ��QR�VLPSOH�VLQR�FRPSOHMD��\�D�SDUWLU�GH�OD�PLVPD�FUHD�XQ�QXHYR�REMHWR�GHO�FRQRFHU��
TXH�WDPELpQ�VHUi�FRPSOHMR��XWLOL]DQGR�SDUD�VX�FUHDFLyQ�HO�PLVPR�PHGLR�TXH�HQ�HO�DFWR�
GHO�FRQRFHU� IXQGDPHQWDO�� OD�DEVWUDFFLyQ��(O�SHQVDU�DEVWUDFWR�QHFHVLWD�HO�SHQVDU� LQGLYL�
GXDO�\�HO�SHQVDU�VXEVWDQWH��TXH�HVWi�LQFOXLGR�HQ�HO�SHQVDU�LQGLYLGXDO��FRPR�SXQWR�GH�SDU�
WLGD��

'H�HVWD�PDQHUD��QR�KD\�UXSWXUD�HQWUH�ORV�GLVWLQWRV�PRGRV�GH�SHQVDU�TXH�VH�HQFXHQWUDQ�HQ�
XQD�OHQJXD�GDGD��VLQR�GHVDUUROOR�\�HYROXFLyQ��(O�DFWR�GHO�FRQRFHU�GHO�SHQVDU�DEVWUDFWR�VH�
IRUPD�LQFOX\HQGR�ORV�SHQVDUHV�TXH�KDQ�IXQFLRQDGR�\�IXQFLRQDQ�GHQWUR�GH�OD�PLVPD�OHQ�
JXD�� (O� SHQVDU� DEVWUDFWR� LQFOX\H� HO� SHQVDU� LQGLYLGXDO� HQ� FXDQWR� TXH� OD� IRUPDFLyQ� GHO�
REMHWR�FRQRFLGR�WRPD�FRPR�REMHWR�GHO�FRQRFHU�OR�TXH�\D�H[LVWH�HQ�OD�WUDGLFLyQ�GHO�KD�
EODU�FRPR�³FRVDV´�\D�KHFKDV�FRQRFLPLHQWR��,QFOX\H�WDPELpQ�HO�SHQVDU�DEVROXWR�HQ�FXDQ�
WR�TXH�HO�DFWR�GHO�FRQRFHU��HQ�VX�SURFHVR�GH�DEVWUDFFLyQ��XWLOL]D�FDWHJRUtDV�DEVROXWDV�SDUD�
GHWHUPLQDU� RWUDV� FDWHJRUtDV� YLUWXDOHV� \� SRWHQFLDOHV�� FUHDQGR� DVt� XQ� REMHWR� GHO� FRQRFHU�
QXHYR��(�LQFOX\H�OR�DEVROXWR�GHO�YHUER�VXP�HQ�OD�VtQWHVLV�GHO�FRQRFHU��OD�FXDO�VH�PDQL�
ILHVWD�WDPELpQ�HQ�ORV�YHUERV�TXH�KH�OODPDGR�PRGDOHV��

(O� SHQVDU� DEVWUDFWR�� SXHV�� SDUWH� GH� LGHDV� LQYHQWDGDV� SRU� OD� UD]yQ� VREUH� OD� EDVH� GH� ODV�
LGHDV�TXH�UHSUHVHQWDQ�OR�LQGLYLGXDO�GH�ODV�FRVDV�\D�KHFKDV��VH�JXtD�SRU�OD�UD]yQ�SDUD�ID�
EULFDU�XQD�LPDJHQ�PHQWDO�GHO�REMHWR�GHO�FRQRFHU�\�FRPSUXHED�OR�FUHDGR�HQ�OR�VHQVLEOH��
HQ� OD� H[SHULHQFLD�� 6L� UHSUHVHQWDPRV� HVTXHPiWLFDPHQWH� OR� GLFKR�� VHxDODQGR� HQ� FRUUHV�
SRQGHQFLD��FRQ�Q~PHURV�HQWUH�Vt��ODV�GLVWLQWDV�RSHUDFLRQHV�LQWHOHFWLYDV�TXH�FRPSRQHQ�HO�
DFWR�GHO�FRQRFHU�WHQGUHPRV���

SHQVDU� DEVWUDFWR � ^�FRQFHSWR� GH� FRVD� \D� KHFKD��� �� �LQWXLFLyQ� QXHYD��`� �� ^�LPDJHQ� PHQWDO� FUHDGD��`� ��

�FRPSUREDFLyQ�HPStULFD��`��

SHQVDU� LQGLYLGXDO�  ^�DtVWKHVLV� R� LQWXLFLyQ��� �VHOHFFLyQ���� GHOLPLWDFLyQ��`� �� �DWULEXFLyQ� GH� XQD� FODVH� R�

HVHQFLD��`���^�UHODFLyQ���GHWHUPLQDFLyQ��`�

3RGHPRV�LOXVWUDU�OR�GLFKR�KDVWD�DKRUD�FRQ�HO�VLJXLHQWH�HMHPSOR��<R��FRPR�VXMHWR�KDEODQ�
WH��GLFHQWH�\�FRJQRVFHQWH��GH�DQWHPDQR��DQWHV�GH�KDEODU��FRQR]FR�LQWXLWLYDPHQWH�OR�TXH�
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HV�HO�DJXD� \� FXiOHV� VRQ� VXV�SURSLHGDGHV�SULPDULDV��0H�GR\�FXHQWD�GH�TXH�DO�KHUYLU� HO�
DJXD�VH�FRQYLHUWH�HQ�YDSRU��0H�ILMR�HQ�HO�YDSRU�\�QR�OR�FRQVLGHUR�FRPR�SURSLHGDG�GHO�
DJXD� VLQR� FRPR� FRVD� DXWyQRPD� TXH� H[LVWH� LQGHSHQGLHQWHPHQWH� GHO� DJXD�� TXH� WLHQH� OD�
FDSDFLGDG�GH�H[SDQGLUVH�RFXSDQGR�XQ�OXJDU��FRVD�TXH�FRPSUXHER�VLHPSUH�TXH�REVHUYR�
HO�DJXD�DO�KHUYLU��0L�FRQRFLPLHQWR��PL�REMHWR�GHO�FRQRFHU�� DKRUD��QR�HV�HO�DJXD�R�XQD�
FDUDFWHUtVWLFD�GHO�DJXD�TXH�FRQRFtD��VLQR�XQ�DOJR�TXH��QR�H[LVWLHQGR�GH�SRU�Vt��OR�REMHWLYR�
FRPR�DOJR�HQ�Vt��TXH�IXQFLRQD�HQ�Vt�\�VH�H[SDQGH�SRU�Vt��&RPR�KH�REVHUYDGR�HVWR��FRQV�
WUX\R�XQD�LGHD�TXH�FRQVLGHUD�HO�YDSRU�PiV�OD�FDSDFLGDG�GH�HVWH�GH�H[SDQGLUVH�\�GH�RFX�
SDU�XQ�OXJDU��FRPR�LPDJHQ�PHQWDO�GH�OR�TXH�FRQVWLWX\H�HO�YDSRU�\�FRQVLGHUR��SRU�DQDOR�
JtD��TXH�HVWR�TXH�DWULEX\R�DO�YDSRU�TXH�\R�KH�H[SHULPHQWDGR�HQ�YDULDV�RFDVLRQHV�VH�GD�
HQ�WRGR�YDSRU�SRVLEOH��HQ�OD�FRQGLFLyQ�GH�XQ�DOJR�GH�³VHU�YDSRU´��(Q�YLUWXG�GH�HVWD�DQD�
ORJtD�\�GH�HVWD� LGHD��KH�FUHDGR�XQ�FRQRFLPLHQWR�QXHYR�TXH�FRQVLVWH�HQ�YHU� OD� UHODFLyQ�
TXH�VH�GD�HQ�HO�YDSRU�\�VX�FDSDFLGDG�GH�H[SDQGLUVH�\�RFXSDU�XQ�OXJDU��<�SRGUp�GH�HVWD�
PDQHUD�LPDJLQDUPH�RWUD�LGHD��GHVJDMDGD�GH�HVWH�PL�FRQRFLPLHQWR��HO�YDSRU�SXHGH�FRQ�
YHUWLUVH�HQ�XQD�IXHU]D�PRWUL]�SXHVWR�TXH�DO�H[SDQGLUVH�\�RFXSDU�XQ�OXJDU�SXHGH�SUHVLR�
QDU�ODV�SDUHGHV�GH�XQ�OXJDU�FHUUDGR�\�DEULU�HVH�HVSDFLR�FHUUDGR��&RQ�HVWR�KH�FRQVWUXLGR�
XQ�DFWR�GHO�FRQRFHU�TXH�YH�HO�DJXD�FRPR�HO�RULJHQ�GHO�YDSRU�\�HO�YDSRU�FRPR�HO�FDXVDQWH�
GH�XQD�RFXSDFLyQ�GH�XQ�OXJDU��\�WRGR�HVWR�FRPELQDGR�FRPR�HO�RULJHQ�GH�XQD�IXHU]D�PR�
WUL]�TXH�VH�SRGUi�XWLOL]DU�D�FRQYHQLHQFLD��¢4Xp�KH�KHFKR�FRQ� WRGR�HVWR"�+H�FUHDGR�XQ�
MXLFLR�VLQWpWLFR��2UWHJD�\�*DVVHW�����D��R�XQ�MXLFLR�VLQWpWLFR�D�SULRUL��.DQW���VHJ~Q�KH�
PRV�YLVWR�PiV�DUULED��<�HVWD�FODVH�GH�MXLFLRV�ORV�KDFHPRV�PLO�YHFHV�DO�GtD��VLHPSUH�TXH�
FRQRFHPRV��SDUWLPRV�GH�XQD�LQWXLFLyQ�SULPHUD�KHFKD�VREUH�XQD�FRVD�SUHYLDPHQWH�FRQR�
FLGD�\��DxDGLpQGROH�DOJR�PHQWDO�SRU�QXHVWUD�SDUWH��FUHDPRV�XQD�LGHD�QXHYD��

/RV�SHQVDUHV�ODWLQR��VXEVWDQWH�\�FULVWLDQR��SDUD�2UWHJD�\�*DVVHW������D���HUDQ�HO�SHQVDU�
SULPLJHQLR�R�PiJLFR��DFHSWDEDQ�GH�OD�WUDGLFLyQ�ODV�FDWHJRUtDV�FRQ�FDUiFWHU�DEVROXWR�SRU�
TXH� DFWXDEDQ� FRPR� HO� FRQRFLPLHQWR� TXH� FDGD� KDEODQWH� WHQtD� VREUH� OD� UHDOLGDG� VHJ~Q�
KDEtD�VLGR�HVWUXFWXUDGD�SRU�VX�OHQJXD��/DV�FRVDV�XQD�YH]�IRUPDGDV�HQ�YLUWXG�GHO�FRQR�
FLPLHQWR��KHFKDV�REMHWLYDV�SRU�HO�OHQJXDMH�\�SDVDGDV�D�OD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KD�
EODU��DSDUHFHQ�DQWH�HO�KDEODQWH�FRPR�VHUHV��HQWLGDGHV�TXH�HVWiQ�DKt��VLHPSUH�SUHVHQWHV��
HV�GHFLU��UHDOLGDGHV�\D�KHFKDV�\�DXWyQRPDV�HQ�Vt�PLVPDV��FRPR�HQWLGDGHV��'H�HVWD�PD�
QHUD�HO�REMHWR�GHO�FRQRFHU�SURSLR�GH�OD�WUDGLFLyQ�HQ�HO�KDEODU��HQ�HO�ODWtQ�FOiVLFR��HUD�GLV�
WLQWR�GHO�REMHWR�GHO�FRQRFHU�FXDQGR�HO�SHQVDU�LQGLYLGXDO�VH�LQVWDXUy�FRPR�IRUPD�GH�SHQ�
VDU�HQ�OD�WUDGLFLyQ�GH�OD�WpFQLFD�GHO�KDEODU��QR�\D�GHO�ODWtQ��VLQR�GHO�ODWLQR�R�5RPiQ�SDOD�
GLQR��<� OR�PLVPR�RFXUUH�DKRUD��FXDQGR�HO�SHQVDU�DEVWUDFWR�VH� LQVWDXUD�FRPR�PRGR�GH�
SHQVDU�HQ�OD�OHQJXD�HVSDxROD��(O�REMHWR�GHO�FRQRFHU�\D�QR�HV�VLPSOH�FRPR�HQ�HO�SHQVDU�
LQGLYLGXDO��(O�REMHWR�GHO�FRQRFHU��HQ�HO�SHQVDU�DEVWUDFWR��HV�IDEULFDGR�SRU�OD�UD]yQ�SDU�
WLHQGR�GH�ODV�³FRVDV�\D�KHFKDV´��TXH�IXQFLRQDQ�FRPR�WDOHV�HQ�OD�WUDGLFLyQ�HQ�OD�WpFQLFD�
GHO�KDEODU���



���

'H�OD�PLVPD�PDQHUD�� OR�TXH�HQ�HO�DFWR�GHO�FRQRFHU�VRQ�RSHUDFLRQHV� LQWHOHFWLYDV�� WDOHV�
FRPR�OD�DWULEXFLyQ�GH�XQD�FODVH�R�HVHQFLD��OD�UHODFLyQ�\�OD�GHWHUPLQDFLyQ��HQ�HO�SHQVDU�
DEVWUDFWR��VRQ�IDEULFDGDV�SRU�OD�UD]yQ�D�WHQRU�GHO�FDUiFWHU�KLVWyULFR�GHO�REMHWR�GHO�FRQR�
FHU��/DV�FRVDV�FRQ�HO�SHQVDU�DEVWUDFWR��FRPR�REMHWRV�GHO�FRQRFHU�\D�KHFKRV�\�H[LVWHQWHV�
HQ�OD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU��VLUYHQ�FRPR�SXQWR�GH�SDUWLGD�SDUD�VDFDU�GH�HOODV��
PHGLDQWH�OD�UD]yQ�\�OD�REVHUYDFLyQ��HV�GHFLU��PHGLDQWH�OD�REVHUYDFLyQ�JXLDGD�SRU�OD�UD�
]yQ��QXHYDV�LGHDV�KDFLHQGR�QXHYRV�MXLFLRV�R�LGHDV��DJUDQGDQGR�FRQ�HOOR�SURJUHVLYDPHQ�
WH�HO�QLYHO�GHO�FRQRFLPLHQWR��(O�UHVXOWDGR�GH�HVWH�SHQVDU�HV�TXH�ODV� LGHDV�FDGD�YH]�VRQ�
PiV�FRPSOHMDV�\��SRU�FRQVLJXLHQWH��PiV�DEVWUDFWDV��FDGD�YH]�PiV�DOHMDGDV�GH�OR�FRQFUH�
WR��(O�YDSRU�GHO�HMHPSOR�GH�DUULED�\D�QR�HV�XQD�FRVD�FRQFUHWD�TXH�VH�GD�FRQ�HO�KHUYLU�GHO�
DJXD��HV�XQD�IXHU]D�PRWUL]�TXH�VH�SRGUi�XWLOL]DU�D�FRQYHQLHQFLD�FXDQGR�QRV�SRQJDPRV�D�
DSOLFDUOD� WpFQLFDPHQWH��(V�GHFLU�� YHPRV�HO� DJXD� \� HO� YDSRU� FRPR�FRUUHODWRV�� QXGRV�GH�
FRQH[LRQHV�PHQWDOHV��

(O�SHQVDU�DEVWUDFWR��SXHV��FUHD�REMHWRV�FDGD�YH]�PiV�HODERUDGRV�PHQWDOPHQWH��&RQ�HVWR�
VH�FUHD��GHVGH�HO�SXQWR�GH�YLVWD�GHO�FRQRFHU�� WHRUtD�GHO�FRQRFLPLHQWR���OR�TXH�OODPDPRV�
HO�SUREOHPD�GH�OD�UHDOLGDG�GH�ODV�FRVDV��8QD�FRVD�SXHGH�VHU�UHDO�HQ�XQR�R�YDULRV�VHQWL�
GRV��(O�YDSRU�GHO�HMHPSOR�HV�FRVD�VLPSOH�FXDQGR�OR�REVHUYDPRV�SRU�SULPHUD�YH]�HQ�OD�
ROOD��3HUR�HO�YDSRU�HV�LGHD�FRPSOHMD�\�DEVWUDFWD�FXDQGR�OR�FRQYHUWLPRV�HQ�IXHU]D�PRWUL]��
DXQTXH�VHD�IiFLO�H[SOLFDUQRV�OD�JpQHVLV�GH�GLFKD�IXHU]D�PRWUL]��

(Q�HO�SHQVDU�DEVROXWR��ODWLQR��FULVWLDQR�\�JULHJR��� ODV�FDWHJRUtDV�VH�EDVDEDQ�IXQGDPHQ�
WDOPHQWH�HQ� OD� LQWXLFLyQ� LQLFLDO��SHUR� VLQ�TXH� ORV�KDEODQWHV�FRQVLGHUDUDQ� HO�YDORU�GH� OD�
LQWXLFLyQ�HQ�HO�FRQRFHU��&RQIXQGtDQ�OD�LQWXLFLyQ�FRQ�OR�TXH�GDEDQ�ORV�VHQWLGRV��'H�DTXt�
HO�YDORU�PiJLFR�TXH�2UWHJD�YH�HQ�HO�SHQVDU�DEVROXWR��(Q� OD�LQWXLFLyQ�HO�VXMHWR�FUHD�XQ�
DOJR�SDUD� LQWHUSUHWDU� OR�TXH�OH� OOHJD�D� WUDYpV�GH� ORV�VHQWLGRV��(VWD� LQWHUSUHWDFLyQ��HQ�HO�
SHQVDU�DEVROXWR��FRQVLVWtD�HQ�XQ�SXUR�DFHSWDU�OR�TXH�HQWRQFHV�VH�FRQVLGHUDED�³HYLGHQWH´��
SXUD�FUHDFLyQ�IXQGDGD�HQ�ORV�SULQFLSLRV�GH�OD�DFUHGLWDFLyQ�GH�ORV�VHQWLGRV�\�HO�SULQFLSLR�
GH�FRQWUDGLFFLyQ��2UWHJD�\�*DVVHW��������(Q�HO�SHQVDU�LQGLYLGXDO��OD�LQWHUSUHWDFLyQ�GH�OR�
GDGR�SRU�ORV�VHQWLGRV�FRQVLVWH�HQ�KDFHUOR�FRVD��FRQVLGHUDUOR�HQ�Vt�PLVPR�FRPR�XQD�LQGL�
YLGXDOLGDG�REMHWLYD��VHD�R�QR�LQGLYLGXDO�GH�IRUPD�ItVLFD�R�QDWXUDO��<�HQ�HO�SHQVDU�DEV�
WUDFWR��OD�LQWHUSUHWDFLyQ�FRQVLVWH�HQ�DFHSWDU�OR�H[LVWHQWH�XQD�YH]�KHFKR�LQGLYLGXDO�FRPR�
LGHD�HQ� Vt��/D� LGHD�SRU� VX� FDUiFWHU�PHQWDO� HV�XQD� IDEULFDFLyQ�TXH� VH�SXHGH� DSOLFDU�GH�
P~OWLSOHV�PDQHUDV�FRQFHELGDV�WRGDV�PHQWDOPHQWH��/D�LQWHUSUHWDFLyQ�GH�XQD�LGHD��SXHV��
LQFOX\H�PXFKDV�RWUDV�LGHDV�TXH��GLUHFWD�R�LQGLUHFWDPHQWH��SXHGH�HVWDEOHFHU�FRQH[LyQ�GH�
ODV�XQDV�FRQ�ODV�RWUDV��

(Q�HO�SHQVDU�LQGLYLGXDO��OD�FRVD��OR�TXH�OODPDPRV�³ODV�FRVDV´��FRQVWLWXtD�HO�SXQWR�GH�OOH�
JDGD�HQ�HO�FRQRFHU��(Q�HO�SHQVDU�DEVWUDFWR��ODV�FRVDV�VH�FRQYLHUWHQ�HQ�HO�SXQWR�GH�SDUWL�
GD��MXVWDPHQWH�SRUTXH�VRQ�FRVDV�\D�KHFKDV��UHDOL]DGDV�\�HMHFXWDGDV�SRU�OD�OHQJXD�\�HQ�OD�
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OHQJXD��GHVGH�VX�SULPHUD�DSUHKHQVLyQ��$KRUD�ELHQ��HO�KRPEUH�YHQLGR�D�HVWH�PXQGR�QR�
WLHQH�PiV�PLVLyQ��SDUD�VREUHYLYLU��TXH�GRPLQDU�ODV�FRVDV�TXH�OR�URGHDQ�\�VHUYLUVH�GH�ODV�
PLVPDV��(Q�HO�SHQVDU�DEVROXWR�HO�FRQRFHU�FRQVLVWtD�HQ�YDOHUVH�PiJLFDPHQWH�GH� OR�TXH�
QRV�URGHD��1R�QRV�LQWHUHVDED�OR�TXH�QRV�URGHDED�PiV�TXH�SDUD�GRPHxDUOR�HQ�OD�PHGLGD�
GH�OR�SRVLEOH��(Q�HO�SHQVDU�LQGLYLGXDO��HO�FRQRFHU�FRQVLVWtD�HQ�GHVFXEULU�OR�TXH�QRV�URGHD�
SDUD�KDFHUOR�³FRVDV�HQ�Vt´��FRQ�OR�TXH�QXHVWUR�GRPLQLR�VREUH�ODV�FRVDV�VHUtD�PiV�FHUFDQR�
D�QRVRWURV�\�HILFLHQWH��3HUR�HO�SHQVDU�LQGLYLGXDO�QR�HUD�HO�SDVR�GHILQLWLYR�HQ�HO�FRQRFHU��
(UD�OD�FRQGLFLyQ�QHFHVDULD�SDUD�OOHJDU�DO�GRPLQLR�SHUIHFWR�GH�OR�TXH�QRV�URGHD��<�HQ�HO�
SHQVDU�DEVWUDFWR��HO�FRQRFHU�VH�WUDQVIRUPD�HQ�LQWHUSUHWDFLyQ�GH�OR�\D�SHUFLELGR�\�FRQR�
FLGR��^FRVD���LGHD���LPDJHQ�PHQWDO LQWHUSUHWDFLyQ`���FRQ�OR�TXH�HO�GRPLQLR�GH�ODV�FRVDV�
VH�KDFH��VL�QR�VHJXUR�HQ�VX�FRPSOHFLyQ��PX\�VHJXUR��

&RQ�HO�SHQVDU�DEVWUDFWR��HO�DFWR�GHO�FRQRFHU�LQLFLD��SXHV��XQ�QXHYR�SURFHVR�GH�DEVWUDF�
FLyQ�DO�TXH�SRGHPRV�GHVLJQDU�FRPR�OD�DEVWUDFFLyQ�DVFHQGHQWH� �FRQWUDULD�D� OD�DEVWUDF�
FLyQ� GHVFHQGHQWH� TXH� KHPRV� YLVWR� HQ� OD� RSHUDFLyQ� LQWHOHFWLYD� GH� OD� GHWHUPLQDFLyQ���
/ODPR�DEVWUDFFLyQ�DVFHQGHQWH�D�DTXHOOD�TXH�HQ�HO�DFWR�GHO�FRQRFHU�SDUWH��QR�GH�OR�PH�
UDPHQWH�VHQVLEOH�\�FRQFUHWR��VLQR�GHO�REMHWR�\D�FUHDGR�DO�FRQRFHU�\�TXH�EXVFD�OR�XQLYHU�
VDO�GH�HVH�REMHWR�\D�FUHDGR�PHGLDQWH�OR�TXH�OD�PHQWH�DxDGH�DO�FRQRFHU��OD�LPDJHQ�PHQWDO�
GH�OR�PLVPR��/D�DEVWUDFFLyQ�DVFHQGHQWH�SXHGH�VHU�GH�GRV�PDQHUDV��DEVWUDFFLyQ�SRU�FUHD�
FLyQ��DTXHOOD�TXH�FUHD�XQD�LPDJHQ�PHQWDO�GH� OR�SHUFLELGR�\�FRQRFLGR��\�DEVWUDFFLyQ�D�
SDUWLU�GHO�DQiOLVLV�GH�OR�\D�SHUFLELGR�\�FRQRFLGR��FUHDQGR�LJXDOPHQWH�XQD�LPDJHQ�PHQWDO�
GH�OR�TXH�FRQVLGHUR�FRP~Q�HQ�OR�FRQRFLGR��

(O�REMHWR�FUHDGR�HQ�HO�DFWR�GHO�FRQRFHU�VH�FRPSRQH��FRPR�HO�VHU�KXPDQR�PLVPR��GH�XQD�
SDUWH�REMHWLYD�\�XQD�SDUWH�PHQWDO��SDUD�FX\D�FRPSUHQVLyQ�HV�LPSUHVFLQGLEOH�HO�OHQJXDMH��
8QD�FRVD�QR�H[LVWH�KDVWD�TXH�QR�VH�OH�GD�XQ�QRPEUH�TXH�UHSUHVHQWD�OD�REMHWLYDFLyQ�GH�XQ�
DOJR�FRQFHELGR�SRU�HO�KRPEUH�D�WUDYpV�GHO�OHQJXDMH�HQ�XQD�OHQJXD��(Q�HO�SHQVDU�GH�HVWD�
PDQHUD�VH�GD�HQ�XQ�GREOH�SURFHVR�GH�DEVWUDFFLyQ��D��DEVWUDFFLyQ�GHVGH�OD�DtVWKHVLV��FI����
�����\������\�DSpQGLFH�,���\�E���DEVWUDFFLyQ�GHVGH�HO�REMHWR�SUHYLDPHQWH�FUHDGR�GHQWUR�GH�
OD�OHQJXD��(VWR�VH�PDQLILHVWD�HVSHFLDOPHQWH�HQ�HO�SHQVDU�DEVWUDFWR��HO�REMHWR�GHO�FRQRFHU��
XQD�YH]�FRQRFLGR�JUDFLDV�D�OD�OHQJXD�DQWHULRU�DO�SURSLR�DFWR�GHO�FRQRFHU��HV�DEVWUDtGR�H�
LQWHUSUHWDGR�HQ�XQ�QXHYR�SURFHVR�GH�DEVWUDFFLyQ��(Q�HVWH�QXHYR�DFWR�GHO�FRQRFLPLHQWR��
OR�DSRUWDGR�SRU�OD�OHQJXD�HV�FRQVLGHUDGR�VHJ~Q�OD�VLVWHPDWL]DFLyQ�TXH�KD�KHFKR�OD�OHQ�
JXD��OR�FXDO�DFW~D�FRPR�VL�IXHUD�FRQRFLPLHQWR�D�SULRUL��(O�SHQVDU�DEVWUDFWR��SXHV��QR�HV�
QL�PiV�QL�PHQRV�TXH�HO�SHQVDU�H[DFWR�FDUWHVLDQR�DSOLFDGR�DO�FRQRFLPLHQWR�LQWXLWLYR�GH�OD�
UHDOLGDG�\�HO�PXQGR��3XHVWR�TXH�HO�VLJQR�OLQJ�tVWLFR�HV�DUELWUDULR��ODV�FUHDFLRQHV�OLQJ�tV�
WLFDV�TXH�YHUHPRV�D�FRQWLQXDFLyQ�QR�SXHGHQ�VHU�H[DFWDV�VLQR�KLVWyULFDV��PRWLYR�SRU�HO�
FXDO�KH�OODPDGR�D�HVWH�PRGR�GH�SHQVDU�HO�SHQVDU�DEVWUDFWR���



���

����� (O�SHQVDU�DEVWUDFWR��HO�DFWR�GHO�FRQRFHU���
3DUD�PHMRU�FRPSUHQGHU�WRGR�OR�GLFKR�KDVWD�DKRUD��YHDPRV�HO�VLJXLHQWH�DFWR�GHO�FRQRFHU��
6XSRQJDPRV�TXH�\R�YHR�XQ�DQLPDO�GH�HVSHFLH�GHVFRQRFLGD�SDUD�Pt��¢4Xp�KDJR"�¢&yPR�
OR�DSUHKHQGR"�/R�DSUHKHQGR�HQ�OR�XQLYHUVDO��HQ�DTXHOOR�TXH�\R�FUHR�HQ�HVWH�PRPHQWR�
TXH�GHILQH�HVH�DQLPDO��/R�DSUHKHQGR�VDELHQGR�R�VXSRQLHQGR�TXH�HV�XQ�DQLPDO��VXSXHVWR�
TXH�HQ�PL�DFWR�GHO�FRQRFHU�DFW~D�FRPR�FRQRFLPLHQWR�D�SULRUL��(VWH�FRQRFLPLHQWR�KLVWy�
ULFR��GDGR�D�Pt�SRU�PL�OHQJXD�DQWHULRU�D�PL�DFWR�GHO�FRQRFHU��DFW~D��SXHV��FRPR�SXQWR�GH�
SDUWLGD�GH�PL�DSUHKHQVLyQ��3DUD�KDFHU�HVWD�RSHUDFLyQ�LQWHOHFWLYD��VHJ~Q�PL�LQWXLFLyQ��PH�
ILMR�HQ� ODV�SRFDV�FDUDFWHUtVWLFDV� �R�HQ�DTXHOOR�TXH�\R�FUHR�TXH�VRQ�FDUDFWHUtVWLFDV��TXH�
SULPHUR�YHR�R�SHUFLER�GH�HVH�DQLPDO��&RQ�HVRV�GDWRV�IUDJPHQWDULRV�\�VLQ�DSHQDV�IXQGD�
PHQWR�FUHR�OD�HVHQFLD�GH�HVH�DQLPDO��HV�GHFLU��HO�FRQFHSWR��OD�LPDJHQ�PHQWDO�GH�OR�TXH�
VXSRQJR�TXH�HV��$~Q�QR�Vp�OR�TXH�HV�HVH�DQLPDO�QL�SXHGR�HVWDU�VHJXUR�GH�VL�HV�R�QR�XQ�
DQLPDO��QL�Vp�²PX\�LPSRUWDQWH²�HO�QRPEUH�TXH�SXHGD�WHQHU�HVH�DQLPDO�HQ�PL�OHQJXD��
SHUR�IDEULFR��FUHR�R�VXSRQJR�OR�TXH�PH�SDUHFH�HQ�HVH�PRPHQWR�TXH�GHILQH�HVH�DQLPDO��
VX�HVHQFLD��VX� LPDJHQ�PHQWDO��TXH�UHVXPH�HQ�Pt�DTXHOOR�TXH�GHILQH�OR�TXH�HV�HVH�DQL�
PDO��'HVSXpV�VL�D�HVH�DQLPDO�PL�FRPXQLGDG�OLQJ�tVWLFD�QR�OH�KD�GDGR�XQ�QRPEUH�SRGUp�
LQYHQWDUPH�XQR��DXQTXH�VyOR�VHD�SDUD�Pt��'H�QXHYR�SXHGR�SUHJXQWDUPH��¢TXp�KH�KHFKR"��

3DUWLHQGR�GH�XQ�REMHWR�TXH�HVWi�DKt��FRVD�GHVFRQRFLGD�SDUD�Pt���HV�GHFLU��SDUWLHQGR�GH�
XQ�REMHWR�\D�FUHDGR�FRPR�REMHWR�LQGLYLGXDO��VXSRQLHQGR�TXH�HV�XQ�DOJR�TXH�\D�HV�FRQR�
FLGR�SRU�Pt��HO�FRQFHSWR�GH�OR�TXH�HV�DQLPDO��\�KDFLHQGR�XQD�DEVWUDFFLyQ�DVFHQGHQWH�SRU�
DQDORJtD�GHVGH�OR�TXH�KH�IDEULFDGR��KH�FUHDGR�OD�HVHQFLD�GH�HVH�DQLPDO��OD�LPDJHQ�PHQ�
WDO�TXH�KD�GH�UHSUHVHQWDU�D�WRGR�LQGLYLGXR�TXH�VHD�R�SXHGD�VHU� HVH�DQLPDO��$�SDUWLU�GH�
HVWD�FUHDFLyQ�QXHYD��FRQRFLPLHQWR�D�SULRUL��ODV�QXHYDV�DSUHKHQVLRQHV�TXH�WHQJD�GH�HVH�
DQLPDO��H[SHULHQFLD��SDUWLUiQ��VH�FRQILUPDUiQ�R�VH�FRUUHJLUiQ�VHJ~Q�OD�LPDJHQ�PHQWDO�R�
HVHQFLD�TXH�\R�PH�KH�IDEULFDGR��/XHJR�HVD�LPDJHQ�PHQWDO��FLHUWD�R�QR��FRUUHJLGD�R�QR��
HVR�D�OR�TXH�OODPR�HVHQFLD��FRQVWLWX\H�HO�FRQRFLPLHQWR�D�SULRUL��QHFHVDULDPHQWH�XQLYHU�
VDO��SDUD�TXH�\R�PH�IRUPH�XQD�LGHD�QXHYD��OR�TXH�HV�R�VHUi�HVH�DQLPDO���KDELHQGR�SDUWL�
GR� GH� XQD� LGHD� SUHYLDPHQWH� FRQRFLGD� �HO� FRQFHSWR� GH� DQLPDO��� GH� OR� TXH� \R� SXHGD�
DSUHKHQGHU� UHODWLYR� D� HVH� DQLPDO��$Vt�� SXHV�� HO� FRQRFLPLHQWR�TXH� DKRUD�PH�HVWR\� IRU�
PDQGR�VH�EDVD�HQ�GRV�WLSRV�GH�FRQRFLPLHQWR�DQWHULRUHV�DO�SURSLR�DFWR�GHO�FRQRFHU�TXH�
DFW~DQ�D�SULRUL�HQ�Pt��OR�TXH�\R�VDEtD�TXH�HV�XQ�DQLPDO�\�OD�LPDJHQ�PHQWDO�TXH�\R�PH�
KH�IRUPDGR�GHVGH�HO�LQLFLR�GH�PL�DFWR�GHO�FRQRFHU�GH�HVH�DQLPDO��TXH�KH�YLVWR�SRU�SULPH�
UD�YH]��(VD�LPDJHQ�PHQWDO�TXH�PH�IDEULFR��SURYLVLRQDO�R�QR��FLHUWD�R�QR��HVD�HVHQFLD�GHO�
DQLPDO��FRQVWLWX\H�HO�FRQRFLPLHQWR�D�SULRUL��VHJ~Q�HO�FXDO�\�D�SDUWLU�GHO�FXDO�\R�OOHJR�D�
FRQRFHU�HVH�DQLPDO�HQ�PLV�VXFHVLYRV�DFWRV�GHO�FRQRFHU��$KRUD�ELHQ��HO�FRQRFLPLHQWR�D�
SULRUL�QR�DQXOD�QL�PXFKR�PHQRV�HO�FRQRFLPLHQWR�D�SRVWHULRUL�R��FRPR�VH�FRQRFH�KR\�D�
HVWH��HO�FRQRFLPLHQWR�H[SHULPHQWDO��TXH�QHFHVDULDPHQWH�WHQJR�TXH�DxDGLU�D�OR�KDVWD�DKR�
UD�IDEULFDGR��6L�OD�H[SHULHQFLD�SRU�PtQLPD�TXH�VHD�PH�GLFH�TXH�PL�LPDJHQ�PHQWDO�QR�HV�
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FLHUWD��WHQGUp�TXH�IDEULFDUPH�RWUD��KDVWD�TXH�HQFXHQWUH�OD�YHUGDGHUD��(O�FRQRFLPLHQWR�D�
SULRUL�SXHV� LPSOLFD�HO� FRQRFLPLHQWR�D�SRVWHULRUL� HQ�XQ�GREOH� VHQWLGR��/D� H[SHULHQFLD��
FRQRFLPLHQWR�D�SRVWHULRUL��PH�IXH�QHFHVDULD�SDUD�D��IRUPDUPH�OD�HVHQFLD�R�LPDJHQ�PHQ�
WDO�GH�HVH�DQLPDO�TXH�\R�PH�KLFH�DO�SULPHU�DSUHKHQGHU�HVH�DQLPDO��\�E��UHDILUPDUPH�GH�
TXH�HVWDED�HQ�OR�FLHUWR�R�GH�TXH�WHQGUp�TXH�YHU�PXFKRV�PiV�HMHPSODUHV�GH�HVH�DQLPDO�
SDUD�IRUPDUPH�OD�YHUGDGHUD�LPDJHQ�PHQWDO�VREUH�pO��(O�SHQVDU�DEVWUDFWR��SXHV��XQH�HQ�Vt�
ORV� GRV� WLSRV� GH� FRQRFLPLHQWR�� HO� FRQRFLPLHQWR� D� SULRUL�� FRQRFLPLHQWR� UDFLRQDO�� \� HO�
FRQRFLPLHQWR�D�SRVWHULRUL�HO�FRQRFLPLHQWR�EDVDGR�HQ�OD�H[SHULHQFLD��JXLDGR�SRU�HO�SUL�
PHUR��

����� (O�SHQVDU�DEVWUDFWR�\�OD�DEVWUDFFLyQ�DVFHQGHQWH�
/D� DEVWUDFFLyQ� DVFHQGHQWH�� TXH� VH� LQLFLD� GHVGH� OD� DSUHKHQVLyQ� GHO� REMHWR� LQGLYLGXDO��
SXHGH�HMHFXWDUVH�GH�YDULDV�PDQHUDV��D��SXHGR�YDOHUPH�GH�XQ�VROR�R�YDULRV� HMHPSODUHV�
EDVDQGR�PL�DEVWUDFFLyQ�DVFHQGHQWH�HQ�OD�DQDORJtD��R�E��SXHGR�YDOHUPH�GH�OD�LQWXLFLyQ�HQ�
Vt�PLVPD��FUHDFLyQ�H[�QRYR��(Q�FXDOTXLHU�FDVR��DQWHSRQHPRV�OD�UD]yQ�D�OR�LQGLYLGXDO�\�
FRQFUHWR��HV�GHFLU��KDFHPRV�XQ�FRQRFLPLHQWR�UDFLRQDO��/D�DQDORJtD�FRQVLVWH�HQ�FUHDU�\R�
SRU�PL�SDUWH��DXQTXH�VHD�GHVGH�XQ�VROR�HMHPSODU��OD�HVHQFLD�GH�HVH�DQLPDO�TXH�QR�FRQR�
FtD�\�KH�YLVWR�SRU�SULPHUD�YH]��&RQ�HO�SHQVDU�DEVWUDFWR�SXHGR�OOHJDU�D�KDFHU�FLHQFLD�VR�
EUH�ODV�FRVDV��FRVD�TXH�\D�LQWHQWDUD�$ULVWyWHOHV�HQ�VXV�&DWHJRUtDV���

/D�DQDORJtD��SXHV��FRQVLVWH�HQ�FUHDU�XQD�LPDJHQ�PHQWDO�VREUH�XQ�REMHWR�FX\D�UHDOL]DFLyQ�
DWULEXLUp�D�WRGRV�ORV�REMHWRV�TXH�VXSRQJD�TXH�H[LVWHQ�TXH�VHDQ�FRPR�HVWH��HV�GHFLU��FRQ�
VLVWH�HQ�FUHDU�OD�HVHQFLD�GHO�REMHWR�TXH�FRQFLER��'HFLU�OD�HVHQFLD�GH�XQ�REMHWR�HV�LJXDO�D�
FRQRFHU�HO�REMHWR�HQ�WRGD�VX�UHDOLGDG�GH�WDO�IRUPD�TXH�FRQRFLHQGR�VX�HVHQFLD�VDEUp�GH�
DQWHPDQR�OR�TXH�HV�\�OR�TXH�FRQYLHQH�D�HVH�REMHWR��\�OR�TXH�QR�HV�QL�FRQYLHQH�D�HVH�RE�
MHWR��/D�DQDORJtD��SRU�WDQWR��HV�XQD�ODERU�PHQWDO�VREUH�OD�FXDO�\R�GHILQR�XQ�REMHWR��3DUD�
FRQRFHU�XQ�REMHWR�HQ�VX�LQWHJULGDG�WHQJR�TXH�FUHDU�OD�HVHQFLD�GH�HVH�REMHWR�\�FRPSUR�
EDUOD�HQ�OR�UHDO��3HUR��QR�KD\�FRPSUREDFLyQ�VL�SUHYLDPHQWH�QR�WHQJR�OD�HVHQFLD�GH�HVR�
TXH�TXLHUR�FRPSUREDU��/D�LQGXFFLyQ��OR�FRQWUDULR�GH�OD�DQDORJtD��HV�HO�UHFXUVR�FRJQRVFL�
WLYR�GH�EXVFDU�SURSLHGDGHV�FRPXQHV�HQWUH�ODV�FRVDV��/DV�SURSLHGDGHV�TXH�\R�VDTXH�FR�
PR�FRPXQHV�GH�XQ�REMHWR�VRQ�VLHPSUH�SURSLHGDGHV�VDFDGDV�GH�XQ�LQGLYLGXDO��HV�GHFLU��
SURSLHGDGHV�LQGLYLGXDOHV��<�OR�LQGLYLGXDO�QR�PH�GD�D�Pt�OD�HVHQFLD�GH�QDGD��/D�HVHQFLD�
GH�XQ�DOJR�VLHPSUH�HV�PHQWDO��$KRUD�ELHQ��SDUD�EXVFDU�XQD�SURSLHGDG�GH�XQD�FRVD�TXH�HQ�
SULQFLSLR�\�VLQ�IXQGDPHQWR�QRpWLFR�FRQVLGHUR�TXH�HV�FRP~Q��QHFHVLWR�SULPHUR�FRQFHELU�
HVD�FRVD�\�VXSRQHU�TXH�OR�TXH�EXVFR�HV�FRP~Q�D�WRGRV�ORV�HMHPSODUHV��&RQ�OD�LQGXFFLyQ�
OOHJDPRV�D� VXSXHVWRV�TXH�FRPSUREDUHPRV�VL� ORV�EXVFDPRV��SHUR�QR�TXLHUHQ�GHFLU�TXH�
VHDQ�FLHUWRV��QL�TXH�VH�DSOLTXHQ�GH�WRGRV�ORV�LQGLYLGXDOHV��/D� LQGXFFLyQ�SURFHGH�GH�XQ�
LQGLYLGXDO�D�RWUR� LQGLYLGXDO�\��SRU�PXFKRV� LQGLYLGXDOHV�TXH�\R�YHD�R�DQDOLFH��VLHPSUH�
PH�GDUiQ�FDUDFWHUtVWLFDV�LQGLYLGXDOHV��QR�FDUDFWHUtVWLFDV�GHILQLWRULDV��HV�GHFLU��HVHQFLDOHV��
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3DUD�KDFHU�FLHQFLD�\�HVWDU�VHJXURV�GH� OR�TXH�GHFLPRV�QHFHVLWDPRV�DQWHV� OD�DQDORJtD�\��
WUDV�OD�FUHDFLyQ�DQDOyJLFD��OD�FRPSUREDFLyQ�HPStULFD��

(VWH�DFWR�GHO�FRQRFHU��SURSLR�GHO�SHQVDU�H[DFWR�FDUWHVLDQR�\�HO�SHQVDU�DEVWUDFWR��VL�OR�
DSOLFDPRV�DO�OHQJXDMH��FRPSOHWD�HO�DFWR�GHO�FRQRFHU��FI���������\������\�DSpQGLFH�,��FRQ�OD�
LQWURGXFFLyQ�GH�OD�UD]yQ�GHVGH�OD�SULPHUD�RSHUDFLyQ�LQWHOHFWLYD��

(O�PRGR�GH�SHQVDU�DEVWUDFWR�VH�DSOLFD�WDQWR�GH�OD�FLHQFLD�FRPR�GHO�KDEOD�FRP~Q��+R\�
SRGHPRV�GHFLU�TXH�KD\�XQD�DXWpQWLFD�UHQRYDFLyQ�GHO� Op[LFR�HQ� OD� OHQJXD�HVSDxROD�TXH�
WLHQH�SRU�EDVH�OR�TXH�KH�OODPDGR��PiV�DUULED��OD�DEVWUDFFLyQ�DVFHQGHQWH�VLHPSUH�EDVDGD�
HQ�OD�DQDORJtD�OLQJ�tVWLFD��SRU�XQ�ODGR�\�SRU�RWUR��HO�FRQRFLPLHQWR�KLVWyULFR�H[LVWHQWH�HQ�
OD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU��

����� (O�SHQVDU�DEVWUDFWR��HO�YDORU�GH�OD�DEVWUDFFLyQ�DVFHQGHQWH�
HQ�HO�HVSDxRO�

/D�DEVWUDFFLyQ�DVFHQGHQWH��HV�GHFLU��DTXHOOD�TXH�SDUWH�GHO�REMHWR�LQGLYLGXDO�\D�FUHDGR�\D�
VHD�PHGLDQWH�OD�DQDORJtD��OD�LQWXLFLyQ�R�OD�FUHDFLyQ��SXHGH�OOHJDU�D�FUHDU�FRQVWUXFWRV�PX\�
HODERUDGRV�\�DOHMDGRV�GH�OR�VHQVLEOH��(Q�HO�HVSDxRO�GH�KR\�GtD��HVSHFLDOPHQWH�HQ�HO�KDEOD�
FRWLGLDQD��HO�SHQVDU�DEVWUDFWR�WLHQH�XQD�LPSRUWDQFLD�GHFLVLYD��6H�SXHGH�GHFLU�TXH�KR\�HQ�
HVSDxRO�OD�DEVWUDFFLyQ�HV�XQ�PHGLR�GH�VLJQLILFDFLyQ�HQ�Vt�PLVPR��DO�PHQRV�HQ�HO�HVSDxRO�
SHQLQVXODU��/DV�SDODEUDV�TXH�VH�HOLJHQ�SDUD�XQ�FRQWHQLGR�GDGR�VRQ�FRQ�PXFKD�IUHFXHQFLD�
ODV�PiV�DEVWUDFWDV� \�� VL� OD� OHQJXD�QR�GLVSRQH�GH�HOODV�� VH�PRGLILFDQ� ODV�H[LVWHQWHV��KD�
FLpQGRODV�OR�PiV�DEVWUDFWDV�SRVLEOH��(VWH�SURFHVR�GH�TXHUHQFLD�SRU�OD�DEVWUDFFLyQ�HPSH�
]y�GHVGH�ORV�WLHPSRV�GHO�4XLMRWH��FRPR�YHUHPRV�PiV�DEDMR��0XFKDV�GH�ODV�H[SUHVLRQHV�
DEVWUDFWDV�GH�KR\�GtD�VRQ�WUDGLFLRQDOHV��PRWLYR�SRU�HO�TXH�QR�QRV�ILMDPRV�HQ�OR�TXH�HOODV�
FRPSRUWDQ�GH�DEVWUDFFLyQ��3RU�HMHPSOR��HQ�XQ�FRQWH[WR�GH�XQDV�ILHVWDV� ORFDOHV�� WUDV�XQ�
GHVILOH� IRONOyULFR��DQWH�HO� EDUXOOR�TXH�VH�SURGXMR�GH�FRFKHV� \� SHDWRQHV�TXH�VHJXtDQ�HO�
GHVILOH��XQ�SROLFtD�IUDQFR�GH�VHUYLFLR�KDEODQGR�FRQ�RWUR�GLMR��DTXt�WLHQH�TXH�KDEHU�XQD�
DXWRULGDG��1DGLH�D�SULPHUD�YLVWD��KR\��GLUtD�TXH�HV�XQD�H[SUHVLyQ�DEVWUDFWD��/D�DXWRUL�
GDG��SRWHVWDV��FRPR�WDO�QR�H[LVWH�FRPR�UHDOLGDG�FRQFUHWD�D�OD�TXH�VH�OH�SXHGD�DSOLFDU�XQ�
DUWtFXOR� LQGHILQLGR��/D� DXWRULGDG� VH� HMHUFH�SRU�TXLHQ� WLHQH�FRQIHULGD�S~EOLFDPHQWH�HVD�
SRWHVWDG��XQ�DJHQWH�GH�OD�DXWRULGDG��3RU�FRQVLJXLHQWH�� OD�H[SUHVLyQ�HV�VXPDPHQWH�DEV�
WUDFWD��DXQTXH�VHD�DGPLWLGD�\��HQ�FRQVHFXHQFLD��VHD�FRUUHFWD�\�DVt�VHD�FRPR�VH�GLFH��

2WUR�WLSR�GH�DEVWUDFFLyQ�VH�GD��KR\�GtD��HQ�H[SUHVLRQHV�TXH�LQGLFDQ�XQD�FROHFWLYLGDG�R�
XQ�OXJDU�IRUPDGR�FRQ�VXILMRV�SURSLRV�GHO�YHUER��DOXPQDGR��SURIHVRUDGR��IXQFLRQDULDGR��
MRYHQDGR�� HVWXGLDQWDGR�� \� H[SUHVLRQHV� IRUPDGDV� VHJ~Q� YDORUHV� GH� SDODEUDV�PiV� WUDGL�
FLRQDOHV��WDOHV�FRPR�PDUTXHVDGR��FRQGDGR��SULQFLSDGR��SURWHFWRUDGR��*HQHUDOL]DGR�HV�
TXL]i�HO�PiV�FRPSOHMR��
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/D�WHQGHQFLD�D�OD�DEVWUDFFLyQ�VH�PDQLILHVWD�HQ�OD�IRUPDFLyQ�GH�ODV�WUHV�FDWHJRUtDV�GH�SD�
ODEUDV�Op[LFDV��D�VDEHU��D��HQ�ORV�QRPEUHV��VH�VXHOHQ�HPSOHDU�ORV�PiV�DEVWUDFWRV�� LJQR�
UDQGR�ORV�FRQFUHWRV��$Vt��GHFLPRV�KXER�PXFKDV�LQFLGHQFLDV��SRU�LQFLGHQWHV���HO�DOXPQD�
GR� �SRU�ORV�DOXPQRV���HO�SURIHVRUDGR� �SRU�ORV�SURIHVRUHV���HWF���E��HQ�ORV�DGMHWLYRV�� ORV�
FXDOHV�VH�UHIRUPXODQ�FRPR�SDUWLFLSLRV�GH�SDVDGR��OOXYLDV�JHQHUDOL]DGDV��DWHQFLyQ�SHUVR�
QDOL]DGD��UHVSXHVWD�LQGLYLGXDOL]DGD��YLGD�QRUPDOL]DGD��OHFWXUD�FRQWLQXDGD�GHO�4XLMRWH��
HWF���\�F��HQ�ORV�YHUERV�TXH��R�ELHQ�VH�KDFHQ�UHGXSOLFDWLYRV��VHxDOL]DU��SRU�VHxDODU���FHQ�
WUDOL]DU���SRU�FHQWUDU���R�ELHQ�VH�IRUPDQ�GH�QXHYR�D�SDUWLU�GHO�QRPEUH�TXH�VH�KD�IRUPDGR�
GH�HOORV��LQIOXHQFLDU��SRU�LQIOXLU��D�WUDYpV�GH�LQIOXHQFLD���RIHUWDU��SRU�RIUHFHU��D�WUDYpV�GH�
RIHUWD���H[SORVLRQDU��SRU�H[SORWDU��D�WUDYpV�GH�H[SORVLyQ���YLVLRQDU��SRU�YHU��D�WUDYpV�GH�
YLVLyQ���R�ELHQ�VH�IRUPDQ�D�SDUWLU�GHO�DGMHWLYR��YLVXDOL]DU��SRU�YHU��IRUPDGR�D�WUDYpV�GHO�
DGMHWLYR�YLVXDO���FRQWDELOL]DU��SRU�FRQWDU��IRUPDGR�D�SDUWLU�GHO�DGMHWLYR�FRQWDEOH���WRWDOL�
]DU��SRU�VXPDU��IRUPDGR�D�WUDYpV�GHO�DGMHWLYR�WRWDO���ILQDOL]DU��SRU�WHUPLQDU��IRUPDGR�D�
WUDYpV�GHO�DGMHWLYR�ILQDO���HWF��6H�PDQLILHVWD� WDPELpQ�HQ� OD� IRUPDFLyQ�GH�ORV�VLQWDJPDV�
VLPSOHV�\�FRPSOHMRV�\�HQ�OD�IRUPDFLyQ�GH�ODV�RUDFLRQHV��

(VWH�JXVWR�SRU�OR�DEVWUDFWR�VH�PDQLILHVWD�WDPELpQ�HQ�OD�RPLVLyQ�GHO�GHWHUPLQDQWH�DUWtFX�
OR��FRQ�OR�TXH�UHSURGXFLPRV�H[SUHVLRQHV�TXH�UHFXHUGDQ�ODV�FDWHJRUtDV�DEVROXWDV�GHO�SHQ�
VDU�ODWLQR��DXQTXH�VHDQ�HQ�Vt�PLVPDV�IRUPDFLRQHV�QXHYDV��&RPR�UHVXOWDGR��OD�H[SUHVLyQ�
GHVLJQD� FODVHV�GH� FRVDV�� QR� FRVDV� FRQFUHWDV�� FRQ� OR�TXH� OD� H[SUHVLyQ� UHVXOWD� DOHMDGD� H�
LQH[DFWD��$Vt��VH�GLFH��³ORV�FLHORV�HVWDUiQ�FXELHUWRV�HQ�HO�QRUWH�\�]RQD�FHQWUR��HO�UHVWR�GH�
FLHORV�WHQGUi�QXEHV�\�FODURV´��5DGLR�1DFLRQDO�GH�(VSDxD��������������(O�UHVWR�GH�FLHORV�
VLJQLILFD� ³ORV� UHVWDQWHV� WUR]RV� GHO� FLHOR� PHQFLRQDGR´�� H[SUHVLyQ� LQFRQJUXHQWH� TXH� HO�
R\HQWH� FRUULJH� HQVHJXLGD�� LQWHUSUHWiQGROD� FRPR� ³HO� FLHOR� GH� ORV� UHVWDQWHV� WHUULWRULRV´��
³8Q�GtD�XQ�JUXSR�GH�FRPSDxHURV�WUDH�EHELGDV�\�GXOFHV�SDUD�FHOHEUDU�OD�1DYLGDG��\�RWUR�
GtD�RWUR�JUXSR�\�DVt�KDVWD�FRPSOHWDU�HO�UHVWR�GH�FRPSDxHURV´��³8Q�JUXSR�GH�FRPSDxH�
URV´�GHQRWD�XQD�H[SUHVLyQ�LQFRQFUHWD��QR�GHWHUPLQDGD�D�QR�VHU�SRU�HO�FRQWH[WR��TXH�SXH�
GH� WHQHU� UHODFLyQ�FRQ� OR�GLFKR�R�QR��SXHVWR�TXH� ORV�JUXSRV�GH�FRPSDxHURV�SXHGHQ�VHU�
PXFKRV��HV�GHFLU��IDOWD�DKt�XQ�GHWHUPLQDQWH�TXH�QRV�GLJD�GH�TXp�JUXSR�GH�FRPSDxHURV�VH�
WUDWD��3RU�RWUR�ODGR��HO�UHVWR�GH�FRPSDxHURV�VLJQLILFD�RWUD�FRVD��³DTXHOOR�TXH�TXHGD�GH�
ORV� FRPSDxHURV´�� VLJQLILFDGR� TXH� KDFH� SHQVDU� TXH� ORV� FRPSDxHURV� KDQ� GHVDSDUHFLGR�
YLROHQWDPHQWH��R�FRVD�VHPHMDQWH��1R�REVWDQWH��FRPR�HO�KDEODU�VH�ULJH�SRU�HO�SULQFLSLR�GH�
OD�FRQILDQ]D�HQ�HO�KDEODU�GHO�RWUR� �&RVHULX� ������� HO�R\HQWH�QR�KDFH�FDVR�GH� OR� LQFRQ�
JUXHQWH�\�FRUULJH�PHQWDOPHQWH�OR�RtGR��GDQGR�SRU�YiOLGD�OD�H[SUHVLyQ���

(VWH�XVR�QR�SXHGH�FRQIXQGLUVH�FRQ�H[SUHVLRQHV�GHWHUPLQDGRUDV�GH�VXVWDQWLYR���VXVWDQWL�
YR��SRU�HMHPSOR��PHVD�GH�FHQWUR��PHVD�GH�FDIp��DJHQWH�GH�DGXDQDV��HWF��TXH�QRV�UHILHUHQ�
FODVHV�GLVWLQWDV�GH�PHVD�R�GH�DJHQWH��\D�TXH�GH�FHQWUR��GH�FDIp��GH�DGXDQDV��HQ�HVWH�FDVR��
WLHQHQ�XQ�YDORU�DEVROXWR��XQD�PHVD�GH�FHQWUR�HV�XQD�PHVD�SXHVWD�SDUD�GHFRUDU�HO�FHQWUR�
GH�XQD�KDELWDFLyQ��XQD�PHVD�GH�FDIp�UHILHUH�OD�PHVD�TXH�VH�VXHOH�SRQHU�GHODQWH�GHO�VRIi�\�



���

ORV�VLOORQHV��\�GLVWLQWR�WLSR�GH�DJHQWHV��HWF���SRU�WDQWR��FODVHV�GH�PHVDV��XQD�PHVD�GLVHxD�
GD�SDUD�HO�FHQWUR�GLVWLQWD�GH�OD�PHVD�GLVHxDGD�SDUD�WRPDU�HO�FDIp��R�DJHQWHV��XQ�DJHQWH�
GH�VHUYLFLR�HQ�ODV�DGXDQDV���

(O�SUREOHPD�TXH�QRV�TXHUHPRV�SODQWHDU�DQWH�HVWRV�KHFKRV�HV�HO�SUREOHPD�GH�VX�FRQFHS�
FLyQ�� ¢&yPR� KDQ� VLGR� FRQFHELGDV� HVWDV� H[SUHVLRQHV"�2�� GH� RWUD�PDQHUD�� ¢TXp� TXLHUH�
GHFLU�HO�KDEODQWH"�/LQJ�tVWLFDPHQWH�SRGUHPRV�YHU�VX�HVWUXFWXUD�\�VX�IXQFLyQ�VLJQLILFDWL�
YD��SHUR�QRFLRQDOPHQWH�WHQHPRV�TXH�YHU�VX�IRUPDFLyQ�PHQWDO�\��FRQ�HOOD��GHWHUPLQDU�OD�
LQWHQFLyQ� VLJQLILFDWLYD� GHO� KDEODQWH� \� ODV� LPSOLFDFLRQHV� �HO� DSRUWH� VLJQLILFDWLYR� \� FRJ�
QRVFLWLYR�TXH�SXHGHQ�WHQHU�HQ�\�GHVGH�HO�SHQVDU�GH�ORV�KDEODQWHV���+HPRV�YLVWR�KHFKRV�
FRPR�DOXPQDGR��SURIHVRUDGR��MRYHQDGR��HVWXGLDQWDGR��IXQFLRQDULDGR��¢KDQ�VLGR�IRUPD�
GRV�HVWRV�KHFKRV�VHJ~Q�ORV�XVRV�HVWDEOHFLGRV�HQ�OD�WUDGLFLyQ�R�VLJQLILFDQ�XQD�LQQRYDFLyQ�
VREUH� OR� WUDGLFLRQDOPHQWH�KHFKR"�7RGRV� HOORV� VRQ�PRGLILFDFLRQHV�GH� UHVSHFWLYDPHQWH��
DOXPQR�� SURIHVRU�� MRYHQ�� HVWXGLDQWH�� IXQFLRQDULR�� PDUTXpV�� FRQGH�� SURWHFWRU�� $KRUD�
ELHQ��WRGRV�HOORV�WLHQHQ�GRV�HOHPHQWRV��D��HO�VXILMR�DxDGLGR���DGR��\�E��HO�UDVJR�GH�UHIHULU�
XQD�FROHFWLYLGDG��XQRV��OXJDU��RWURV��\�IXQFLyQ��RWURV��+R\�GtD��GHFLU�DOXPQDGR�HV�UHIHULU�
HO�FROHFWLYR�GH�ORV�DOXPQRV��SURIHVRUDGR��HO�FROHFWLYR�GH�ORV�SURIHVRUHV��IXQFLRQDULDGR��
HO� FROHFWLYR�GH� ORV� IXQFLRQDULRV��/DV�PRGLILFDFLRQHV�� MRYHQDGR��PDUTXHVDGR��FRQGDGR�
UHILHUHQ�HO�OXJDU�HQ�GRQGH�HVWXGLDQ�ORV�MyYHQHV��HO�OXJDU�TXH�RFXSD�HO�PDUTXpV�R�HO�FRQ�
GH��\�SRU�~OWLPR��SURWHFWRUDGR�� HO� OXJDU�JREHUQDGR�SRU�XQ�SURWHFWRU��6L� ELHQ�SRGHPRV�
GHFLU�TXH�HO�VXILMR�UHIHULGR�HQ�ORV�HMHPSORV�DQDOL]DGRV�HV�XQD�IXQFLyQ�LQDFWXDO��QR�OR�HV�
HQ�UHDOLGDG��(O�VXILMR��DGR�HV�SURSLR�GH�ORV�YHUERV�HQ�±DU��XWLOL]DGR�SDUD�IRUPDU�HO�SDUWL�
FLSLR�GH�SDVDGR��FRQ�XQ�YDORU�SDVLYR��3HUR�QR�HV�HVWH�HO�FDVR��VH�WUDWD�GH�XQ�VXILMR�WUDGL�
FLRQDO�YHUEDO��TXH�VH�HPSOHD�DxDGLGR�D�XQ�QRPEUH�LQGLFDQGR��R�ELHQ�³FROHFWLYLGDG´��R�
ELHQ�³IXQFLyQ´��R�ELHQ�³OXJDU´��(VWDV�SDODEUDV��SXHV��VH�GLVWLQJXHQ�IUHQWH�D�ODV�GHPiV�SRU�
VX�JUDGR�GH�DEVWUDFFLyQ��QR�SRU�OR�TXH�DSRUWDQ�DO�VLJQLILFDGR��7RGDV�HOODV�HVWiQ�HQ�XQ�
JUDGR�GH�DEVWUDFFLyQ�VXSHULRU�D�ODV�SDODEUDV�EDVH�VREUH�ODV�TXH�VH�KDQ�IRUPDGR��1R�REV�
WDQWH��HO�JUDGR�GH�DEVWUDFFLyQ�TXH�VH�GD�HQWUH�HOODV�GLILHUH�GH�XQDV�\�RWUDV��(Q�HO�FDVR�GH�
MRYHQDGR�OD�DEVWUDFFLyQ�HV�PD\RU��SXHV�LPSOLFD�HO�FRQMXQWR�^MRYHQ��FROHFWLYLGDG��OXJDU�
�HGXFDU`�� VLHQGR� HO� OXJDU� HQ� GRQGH� VH� HGXFDQ� ORV� MyYHQHV� FROHFWLYDPHQWH� HQ� DOJXQDV�
LQVWLWXFLRQHV�UHOLJLRVDV��/D�PiV�DEVWUDFWD�GH�HOODV�TXL]i�VHD�JHQHUDOL]DGR��TXH�VH�IRUPD�
VREUH�OD�EDVH�GHO�DGMHWLYR�JHQHUDO��PiV�HO�UHGXSOLFDWLYR�±L]DU��PiV�HO�VXILMR�YHUEDO�±DGR�
�PRGLILFDFLyQ�DGMHWLYR�!�YHUER���6X�VLJQLILFDGR�GH�HVWD�PDQHUD�HV�PiV�LQGHILQLGR�� OOX�
YLDV�JHQHUDOL]DGDV�� OOXYLDV�GLVSHUVDV���XQD�FDSD�JHQHUDOL]DGD�GH�SROYR�� XQD�OHYH�FD�
SD�GH�SROYR�SRU�WRGDV�SDUWHV���
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����� *UDGRV�GH�DEVWUDFFLyQ�HQ�OD�IRUPDFLyQ�GH�ODV�SDODEUDV�
Op[LFDV��

(O�SUREOHPD�GH�OD�DEVWUDFFLyQ�HQ�OD�IRUPDFLyQ�GH�SDODEUDV�QXHYDV�R�HQ�HO�PHUR�XVR�GH�
ODV�H[SUHVLRQHV�PiV�DEVWUDFWDV�GH�OD�OHQJXD��DXQTXH�HVWDV�VHDQ�WUDGLFLRQDOHV��UDGLFD�HQ�HO�
VHU�GH�OR�TXH�HV�HO�FRQRFHU�\�HO�VHU�GH�OR�TXH�HV�HO�OHQJXDMH�FRPR�DFWR�GHO�KDEODU��GHFLU�\�
FRQRFHU��7RGRV�ORV�VLJQLILFDGRV�VRQ�FRQWHQLGRV�GH�FRQFLHQFLD��SRU�WDQWR��QR�WLHQHQ�H[LV�
WHQFLD�HQ�Vt�PLVPRV�VLQR�HQ�OR�TXH�HO�VHU�KXPDQR�FRQFLEH�TXH�VRQ��QR�VRQ�FRVDV��VLQR�
TXH�UHSUHVHQWDQ�ODV�FRVDV�D�ODV�TXH��SRU�PHGLR�GH�ORV�UHFXUVRV�GH�FRQRFHU��ORV�PHGLRV�GH�
H[SUHVLyQ�GH�OD�OHQJXD��HO�FRQWH[WR�\�OD�VLWXDFLyQ��KDFHPRV�³FRVDV�UHDOHV´��/D�QDWXUDOH]D�
GH�WRGR�OR�OLQJ�tVWLFR�HV��SXHV��PHQWDO�\�DEVWUDFWD��/DV�SDODEUDV�Op[LFDV�HVWiQ�IRUPDGDV�
HQ�XQ�JUDGR�GHWHUPLQDGR�GH�DEVWUDFFLyQ��XQDV�HQ�XQ�JUDGR�VXSHULRU�\�RWUDV�HQ�XQ�JUDGR�
LQIHULRU��\�RWUDV��HQ�RFDVLRQHV�FRPR�DOJXQRV�FDVRV�GH�PRGLILFDFLyQ��HVWiQ�IRUPDGDV�VR�
EUH�H[WUDFWRV�GH�SDODEUDV�DQWHULRUPHQWH�IRUPDGDV�TXH�LPSOLFDQ�XQD�³GHVFRQFHQWUDFLyQ´�
R�³GHFDGHQFLD´�GH�VX�VLJQLILFDFLyQ��&RVHULX�����������\�&RVHULX���������������IRUPDGDV�
HQ�XQ�JUDGR�GH�DEVWUDFFLyQ�PiV�HOHYDGR�TXH�HO�GH�ODV�SDODEUDV�VREUH�ODV�TXH�VH�KDQ�IRU�
PDGR��(O�JUDGR�GH�DEVWUDFFLyQ�HQ�HO�TXH�VH�IRUPD�XQD�SDODEUD�HVWi�HQ�UHODFLyQ�GLUHFWD�
FRQ�OD�FRQFUHWLGDG�� OR�PiV�FHUFDQR�D�OR�VHQVLEOH�\�OR�PiV�GHWHUPLQDGR�HQ�VX�UHSUHVHQ�
WDFLyQ� OLQJ�tVWLFD��R� OR�FRQWUDULR� � OR�PiV�DOHMDGR�GH� OR�TXH�QRV�GDQ� ORV�VHQWLGRV�\� OR�
PHQRV�GHWHUPLQDGR�HQ�VX�UHSUHVHQWDFLyQ�OLQJ�tVWLFD���$Vt��DOXPQR�\�DOXPQDGR�GHVLJQDQ�
HQ�UHDOLGDG�OD�PLVPD�FODVH�GH�REMHWRV��VL�DFDVR�OD�VHJXQGD�SDODEUD�UHILHUH��JUDFLDV�D�VX�
JUDGR�GH� DEVWUDFFLyQ��XQD� UHDOLGDG�PiV� DPSOLD� �FROHFWLYR�GH� DOXPQRV��TXH� OD�SULPHUD�
�DOXPQR����

&RPR�KHPRV�YLVWR�PiV�DUULED��FI�������\������\�DSpQGLFH�,���HQ�HO�DFWR�GHO�FRQRFHU�GLVWLQ�
JXLPRV�RFKR�RSHUDFLRQHV�LQWHOHFWLYDV��OD�DtVWKHVLV�R�LQWXLFLyQ�LQpGLWD��GH�FDUiFWHU�VHQVL�
EOH��� OD� VHOHFFLyQ�� OD�GHOLPLWDFLyQ�� OD�DWULEXFLyQ�GH�XQD�FODVH�R� HVHQFLD�� OD� UHODFLyQ�� OD�
QRPLQDFLyQ��OD�GHWHUPLQDFLyQ�\�OD�H[SUHVLyQ�HQ�SDODEUDV�GH�XQD�OHQJXD��(Q�FDGD�XQD�GH�
ODV�RSHUDFLRQHV�LQWHOHFWLYDV�VHxDODGDV��VHJ~Q�KHPRV�LGR�QRPEUiQGRODV��SRGHPRV�YHU�XQ�
JUDGR�GH�DEVWUDFFLyQ�FDGD�YH]�PiV�HOHYDGR�PDQLIHVWDQGR�DVt�XQD�GREOH�GLUHFFLyQ�HQ�OD�
DEVWUDFFLyQ��/D�DtVWKHVLV�HV�GH�FDUiFWHU�VHQVLEOH��SRU�WDQWR��FRQFUHWD��/D�VHOHFFLyQ�HV�XQ�
H[WUDFWR�GH�OD�DtVWKHVLV��SRU�WDQWR��XQ�DOJR�PiV�DEVWUDFWR�TXH�OD�DtVWKHVLV��/D�GHOLPLWDFLyQ�
FRQVLVWH�HQ�DxDGLU�XQD�HVSHFLH�GH�LGHD�VREUH�OD�VHOHFFLyQ��/D�DVLJQDFLyQ�GH�XQD�FODVH�R�
HVHQFLD�FRQVLVWH�HQ�DxDGLU�XQD�LGHD�TXH�QRV�SRVLELOLWH�OD�VtQWHVLV�FRJQRVFLWLYD��DOJR�PiV�
DEVWUDFWR�D~Q��/D�UHODFLyQ�FRQVLVWH�HQ�XQD�FRPSDUDFLyQ��XQD�GH�ODV�RSHUDFLRQHV�PHQWDOHV�
IXQGDPHQWDOHV�HQ�HO�DFWR�OLQJ�tVWLFR��/D�QRPLQDFLyQ�FRQVLVWH�HQ�OD�HOHFFLyQ�GH�XQ�VLJQL�
ILFDQWH�DSURSLDGR�DO�FRQVWUXFWR�FRQVWUXLGR��XQD�RSHUDFLyQ�QHWDPHQWH�PHQWDO��+DVWD�DTXt��
VHJ~Q�KHPRV�GLFKR��VH�GD�OD�DEVWUDFFLyQ�DVFHQGHQWH��HV�GHFLU��FDGD�YH]�QRV�KHPRV�DOHMD�
GR�PiV�\�PiV�GH�OR�FRQFUHWR��<�OD�GHWHUPLQDFLyQ��TXH��FRPR�KHPRV�GLFKR��FRQVLVWH�HQ�
OD�RULHQWDFLyQ�GHO�FRQVWUXFWR�KDFLD�OR�UHDO��GiQGRVH�FRQ�HOOD�OD�DEVWUDFFLyQ�GHVFHQGHQWH��
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'HWHQJiPRQRV�DKRUD�HQ�OD�QRPLQDFLyQ��TXH�LPSOLFD�OD�LQWHJUDFLyQ�\�WUDQVIRUPDFLyQ�HQ�
WpUPLQRV�GH�XQD�OHQJXD�GH�ODV�RSHUDFLRQHV�LQWHOHFWLYDV�DQWHULRUHV��/D�QRPLQDFLyQ�SXHGH�
HMHFXWDUVH�GH�GLVWLQWDV�PDQHUDV��R�ELHQ�SRU�PHGLR�GH�OR�TXH�SRGHPRV�OODPDU��D�QXHVWUD�
FRQYHQLHQFLD�� XQD�GHVFULSFLyQ�� R�ELHQ�SRU�PHGLR�GH� OR�TXH�SRGHPRV� OODPDU�XQD� UHOD�
FLyQ��R�ELHQ�PHGLDQWH�XQD�GHVFULSFLyQ�HMHFXWDGD�VREUH�RWUD�GHVFULSFLyQ��R�ELHQ�PHGLDQ�
WH�XQD�GHVFULSFLyQ�HMHFXWDGD�VREUH�XQD�UHODFLyQ��

(Q�PL�REUD�GH�������0DUWtQH]�GHO�&DVWLOOR������������KLFH�OD�VLJXLHQWH�FODVLILFDFLyQ�GH�ORV�
FRQVWUXFWRV�VHPiQWLFRV�� ODV�SDODEUDV��VREUH�OD�EDVH�GHO�JUDGR�GH�DEVWUDFFLyQ�HQ�HO�TXH�
KDQ�VLGR�IRUPDGRV�HQ�HO�DFWR�GHO�FRQRFHU��(Q�ODV�SDODEUDV�GH�XQD�OHQJXD�SRGHPRV�YHU�ORV�
VLJXLHQWHV�JUDGRV�GH�DEVWUDFFLyQ��

� D��HO�JUDGR�PiV�EDMR�HQ�OD�HVFDOD�GH�DEVWUDFFLyQ�FRUUHVSRQGH�DO�HVWDEOHFLPLHQWR�GH�
OD�GHVLJQDFLyQ��(VWD�RSHUDFLyQ� LQWHOHFWLYD�� HQ� Vt�PLVPD�FRQVLGHUDGD�� UDUDV�YHFHV� DSDUHFH�
VROD��$SDUHFH�VROD�FXDQGR�LQGLFDPRV�DTXHOOR�TXH�GHVLJQDPRV�FRQ�JHVWRV��$SDUHFH�WDPELpQ�
VROD�� SHUR� FRQ� XQD� SULPDULD� GHWHUPLQDFLyQ� �QR� VLJQLILFDGR��� HQ� H[SUHVLRQHV� WDOHV� FRPR��
£HVWH���£HVH���DTXHO���£HK���£D\���

� E��HO�VHJXQGR�JUDGR�GH�DEVWUDFFLyQ�FRUUHVSRQGH�D�OD�FUHDFLyQ�GHO�VLJQLILFDGR�GH�ORV�
VXVWDQWLYRV�FRQFUHWRV��3RU�HMHPSOR��iUERO��TXH�LPSOLFD�OD�SHUFHSFLyQ�GH�XQ�DOJR��OD�DEVWUDF�
FLyQ�GH�OR�SHUFLELGR�KDVWD�IRUPDU�XQD�FODVH�GH�REMHWRV�VHPiQWLFRV�GHWHUPLQDQGR�WDO�FODVH�
GH�REMHWRV�VHPiQWLFRV��DXQTXH�VyOR�VHD�SRU�HO�FRQWH[WR�KDVWD�VLJQLILFDU�XQ�HMHPSODU��iUERO��
XQ�iUERO��HO�iUERO��HVWH�iUERO��HO�iUERO�GH�DO�ODGR�GH�OD�FDVD��

� F��HO�WHUFHU�JUDGR�GH�DEVWUDFFLyQ�FRUUHVSRQGH�D�OD�FUHDFLyQ�GH�ODV�UHODFLRQHV�GH�VLJ�
QLILFDFLyQ�GH�ORV�DGMHWLYRV�FRQFUHWRV��SRU�HMHPSOR��YLHMR��(Q�HIHFWR��YLHMR�LPSOLFD�WUHV�RSH�
UDFLRQHV�GH�LQWHOHFFLyQ��OD�FUHDFLyQ�GH�XQ�PRGR�GH�VHU�HQ�XQ�DOJR�TXH�VH�SXHGH�DSOLFDU�GH�
RWUR�DOJR��PRGR�GH�VHU�DSOLFDEOH��SURSLR�GHO�DGMHWLYR���OD�GHVFULSFLyQ�GH�XQ�FRQWHQLGR�SRU�
DEVWUDFFLyQ��DQDORJtD���\�OD�FUHDFLyQ�GH�XQD�GHVFULSFLyQ�TXH�VHxDOD�OD�UHODFLyQ�GH�DSOLFDEL�
OLGDG�PiV�R�PHQRV�HVSHFtILFD�D�XQD�FODVH�GH�REMHWRV��/D�SULPHUD�RSHUDFLyQ�HV�HO�UHVXOWDGR�
GH�FRQFHELU�OD�SDUWLFXODULGDG�GH�ORV�REMHWRV�TXH�IRUPDQ�XQD�FODVH��+D\�REMHWRV�TXH�H[LVWHQ�
SRU�Vt�PLVPRV�\�REMHWRV�TXH�VH�GDQ�HQ�RWURV��țĮĲૃ�ĮȣĲȩ���țĮĲȐ�ıȣȝȕȘȕİțȩȢ��$ULVWyWHOHV���
(VWD�RSHUDFLyQ��SXHV��FRQVLVWH�HQ�OD�OH[LFDOL]DFLyQ�GH�HVD�UHODFLyQ��SURSLD�GH�ORV�DGMHWLYRV��
/D�VHJXQGD�RSHUDFLyQ�HV�HO�UHVXOWDGR�GH�FUHDU�SRU�DQDORJtD�XQ�DOJR�TXH�SXHGD�DSOLFDUVH�GH�
RWURV�PXFKRV�DOJR��REMHWRV�GHO�FRQRFHU���<�OD�WHUFHUD�HO�UHVXOWDGR�GH�KDFHU�SURSLR��R�QR��OR�
GHQRWDGR�D�XQD�FODVH�GH�REMHWRV�PiV�R�PHQRV�HVSHFtILFD��(VWD�~OWLPD�RSHUDFLyQ�GH�DEVWUDF�
FLyQ�VH�GD�HQ�XQRV�HMHPSODUHV�GH�OD�FODVH�GH�PDQHUD�OD[D�\��HQ�RWURV��GH�PDQHUD�UDGLFDO��
9LHMR��SRU�HMHPSOR��VH�SXHGH�DSOLFDU�GH�FDVL�WRGR�OR�FRQFUHWR��XQ�iUERO�YLHMR��XQ�YLHMR�iUERO��
XQ�KRPEUH�YLHMR��XQD�FDVD�YLHMD��3HUR�DQFLDQR�QR�VH�SXHGH�DSOLFDU�PiV�TXH�GH�ORV�VHUHV�
KXPDQRV�� \�QR�GH�RWURV�REMHWRV� VHPiQWLFRV�� ,JXDOPHQWH��ELVRxR� \�DxRVR�� TXH� VH� DSOLFDQ�
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SURSLDPHQWH�GH�VROGDGR��XQ�VROGDGR�ELVRxR�R�GH�DOJXQRV�iUEROHV�TXH�YLYHQ�PXFKRV�DxRV��
DxRVDV�HQFLQDV��

8Q�DGMHWLYR�FRQFUHWR�WLHQH��SXHV��GRV�FRPSRQHQWHV�HVHQFLDOHV��8Q�FRPSRQHQWH�Op[LFR�\�XQ�
FRPSRQHQWH�UHODFLRQDO�R�FDWHJRULDO��HO�HOHPHQWR�DSOLFDEOH��8Q�DGMHWLYR�FRQFUHWR�KDFH�UHIH�
UHQFLD�GLUHFWD�D�XQD�FODVH�GH�REMHWRV�GH�OD�TXH�VH�DSOLFD��9LHMR�\�DxRVR�KDFHQ�UHIHUHQFLD�D�OD�
GHVFULSFLyQ�TXH�VH�HVWDEOHFH�VREUH�XQ�PRGR�GH�VHU�GH�XQRV�REMHWRV��D�OD�FDSDFLGDG�GH�DSOL�
FDFLyQ�D�ORV�REMHWRV�VREUH�ORV�TXH�VH�KD�IRUPDGR�OD�DEVWUDFFLyQ��\�D�XQD�FODVH�GH�REMHWRV�
VHPiQWLFRV�GH�ORV�TXH�SURSLDPHQWH�VH�DSOLFD��DGMHWLYR�FRQFUHWR ^>FRQWHQLGR@���>DSOLFDELOL�
GDG@���>FODVH�D�OD�TXH�VH�DSOLFD@`���

� G��HO�FXDUWR�JUDGR�GH�DEVWUDFFLyQ�FRUUHVSRQGH�DO�VLJQLILFDGR�GH�ORV�VXVWDQWLYRV�DEV�
WUDFWRV��3RU�HMHPSOR��ERQGDG��JHQHURVLGDG��DPSOLWXG��(VWH�VLJQLILFDGR�RFXSD�XQ�DOWR�JUDGR�
GH�DEVWUDFFLyQ��SHUR�VX�HODERUDFLyQ�QR�HV�QDGD�FRPSOLFDGD��SXHV�HVWi�HQ�OtQHD�FRQ�HO�SURFH�
GHU�GHO�FRQRFLPLHQWR�KXPDQR��TXH�FRQRFH�OR�XQLYHUVDO�HQ�OR�SDUWLFXODU��HV�GHFLU��OR�XQLYHU�
VDO�TXH�VXSRQHPRV�SRU�DQDORJtD�HQ�PXFKRV�LQGLYLGXDOHV��6X�HODERUDFLyQ�LQFOX\H�OD�SULPHUD�
RSHUDFLyQ� GH� DEVWUDFFLyQ�� OD� FUHDFLyQ� GH� ODV� UHODFLRQHV� GH� VLJQLILFDFLyQ� GH� ORV� DGMHWLYRV�
FRQFUHWRV�� PiV� OD� XOWHULRU� HVSHFLILFDFLyQ� FRPR� XQD� FODVH� GH� REMHWRV� �QRPEUH� DEVWUDF�
WR ^>FRQWHQLGR@���>DSOLFDELOLGDG@���>FODVH�D�OD�TXH�VH�DSOLFD@���>GHVFULSFLyQ�GH�OR�GHQRWD�
GR@`��

� H��HO�TXLQWR�\�~OWLPR�JUDGR�GH�DEVWUDFFLyQ�FRUUHVSRQGH�D�ORV�DGMHWLYRV�DEVWUDFWRV��
HOHPHQWRV�GH�VLJQLILFDFLyQ�TXH�XQHQ��D�OD�FRPSOHMLGDG�SURSLD�GHO�DGMHWLYR�R�GHO�VXVWDQWLYR�
FRQFUHWR�HQ�HO�TXH�HVWiQ�EDVDGRV��ODV�UHODFLRQHV�SURSLDV��'H�HVWD�PDQHUD��ORV�DGMHWLYRV�DEV�
WUDFWRV�VH�IRUPDQ�HVWDEOHFLHQGR�UHODFLRQHV�SURSLDV�VREUH�RWUDV�UHODFLRQHV�DQWHULRUHV��R�UHOD�
FLRQHV�SURSLDV�VREUH�GHVFULSFLRQHV�DQWHULRUHV��8Q�HMHPSOR��SXHGHQ�VHU�ORV�DGMHWLYRV��FRKH�
UHQWH��DGHFXDGR��DSURSLDGR��&RKHUHQWH�LPSOLFD�HQ�SULPHU�OXJDU�OD�FUHDFLyQ�GH�XQ�HVWDGR�GH�
FRVDV�TXH�LQGLFD�XQ�PRGR�GH�VHU��LPSOLFDQGR�GRV�SRORV��D��XQD�FUHDFLyQ�SUHYLD��FUHDGD�SRU�
DEVWUDFFLyQ��TXH�HV�GH�DOJ~Q�PRGR�DFHSWDGD�HQ�Vt�PLVPD��\�E��RWUD�FUHDFLyQ�D�OD�TXH�VH�YD�D�
DSOLFDU� OD�SULPHUD� FUHDFLyQ��/D� FUHDFLyQ�SUHYLD�� �D��� VRQ� ORV�SULQFLSLRV�GHO� FRQRFLPLHQWR�
TXH�VH�DSOLFDQ�DO� UHVSHFWR��HO�SULQFLSLR�GH�OD�HVWUXFWXUDFLyQ�SURSLD�GH�OR�FRQFHELGR��<� OD�
RWUD�FUHDFLyQ���E���FRQVLVWH�HQ�OD�DSOLFDFLyQ�GH�WRGR�HOOR�DO�REMHWR�GH�TXH�VH�YD�D�DSOLFDU��(O�
FRQMXQWR�HVWDEOHFH�XQD�GHVFULSFLyQ��/RV�SULQFLSLRV�TXH�VH�VXSRQHQ�GH�DQWHPDQR�VRQ�DFHS�
WDGRV�HQ�OD�FRPXQLGDG�OLQJ�tVWLFD��3RU�HVWH�PRWLYR��QR�DSDUHFHQ�HQ�OD�H[SUHVLyQ��UHSUHVHQ�
WDQGR��QR�REVWDQWH��OD�YHUGDGHUD�VLJQLILFDFLyQ�GHO�DGMHWLYR��HQ�YLUWXG�GH�ORV�FXDOHV��OD�DSOL�
FDFLyQ�GH�OD�VHJXQGD�FUHDFLyQ�HV�HYDOXDGD��(Q�OD�FRPELQDFLyQ�XQD�WHRUtD�FRKHUHQWH��WHRUtD�
HV� UHIHULGD� D� GHWHUPLQDGRV� SULQFLSLRV� GHO� FRQRFLPLHQWR� TXH� VH� DSOLFDQ� D� OD� FODVH� WHRUtD��
VHJ~Q�ORV�FXDOHV�OD�WHRUtD�HV�HYDOXDGD��$Vt�SXHV��FRKHUHQWH��\�WRGRV�ORV�DGMHWLYRV�DEVWUDFWRV��
GHQRWD�UHODFLRQHV�TXH�LPSOLFDQ�FUHDFLRQHV�VHPiQWLFDV�DQWHULRUHV��R�UHODFLRQHV�KHFKDV�VREUH�
FRQVWUXFWRV�VHPiQWLFRV�DQWHULRUHV��/R�UHODFLRQDO�LPSOLFD�VLJQLILFDFLRQHV�SUHYLDV��QR�VLHP�
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SUH� H[SOtFLWDV�� FRPELQDGDV� FRQ�RWUDV� UHODFLRQHV�TXH� LPSOLFDQ� WDPELpQ�DEVWUDFFLRQHV�SUH�
YLDV��(Q�ORV�DGMHWLYRV�DEVWUDFWRV�OR�UHODFLRQDO�HV�IXQGDPHQWDO��

&RUUHVSRQGHQ��WDPELpQ��DO�TXLQWR�JUDGR�GH�DEVWUDFFLyQ�ORV�YHUERV��/RV�YHUERV�HVWDEOHFHQ�
WDPELpQ�UHODFLRQHV�HQWUH�GLVWLQWRV�HOHPHQWRV�VLJQLILFDWLYRV��SHUR�FRQ�XQD�GLIHUHQFLD�UHVSHF�
WR�GH�ORV�DGMHWLYRV�DEVWUDFWRV��ORV�HOHPHQWRV�VREUH�ORV�TXH�ORV�YHUERV�HVWDEOHFHQ�UHODFLRQHV�
HVWiQ�HMHFXWDGRV�GHQWUR�GH�OD�RUDFLyQ��HV�GHFLU��VH�PDQLILHVWDQ�IXHUD�GH�OD�HVWUXFWXUD�GH�VLJ�
QLILFDFLyQ�GHO�YHUER��FRQ�OR�TXH�OD�LQWHOHFFLyQ�GH�XQ�FRQVWUXFWR�YHUEDO�DSDUHFH�FRPR�PiV�
FRQFUHWD�\�PiV�OyJLFD��(Q�ORV�YHUERV��DVt��FRPR�HQ�ORV�DGMHWLYRV�DEVWUDFWRV�WRGR�HV�UHODFLR�
QDO��3HGUR�HVFULEH��3HGUR�HVFULEH�XQD�FDUWD��3HGUR�HVFULEH�XQD�FDUWD�FRQ�VX�SOXPD�HVWLOR�
JUiILFD��3HGUR�HVFULEH�XQD�FDUWD�D�VX�PDGUH�FRQ�VX�SOXPD�HVWLORJUiILFD��3HGUR�HVFULEH�XQD�
FDUWD�D�VX�PDGUH�FRQ�VX�SOXPD�HVWLORJUiILFD�HQ�VX�GHVSDFKR��3HGUR�HVFULEH�XQD�FDUWD�D�VX�
PDGUH�FRQ�VX�SOXPD�HVWLORJUiILFD�HQ�VX�GHVSDFKR� WRGRV� ORV�GtDV��/RV�YHUERV�HVWDEOHFHQ�
UHODFLRQHV�SRWHQFLDOHV�TXH�VH�SXHGHQ�DFWXDOL]DU�HQ�FXDOTXLHU�PRPHQWR�FRQ�UHFXUVRV�SUR�
SLRV�GH�OD�OHQJXD�TXH�VH�PDQLILHVWDQ�HQ�OD�VLQWD[LV��3RU�HVWH�PRWLYR�ORV�YHUERV��DXQTXH�DEV�
WUDFWRV��VRQ�PiV�IiFLOHV�GH�HQWHQGHU��

(VWD�FDSDFLGDG�P~OWLSOH�GH�HVWDEOHFHU�UHODFLRQHV�GH�VLJQLILFDFLyQ�GH�ORV�YHUERV�\�DGMHWLYRV��
HQ�RFDVLRQHV��WUDWiQGRVH�GH�ODV�UHODFLRQHV�Op[LFDV�SURSLDV��VH�SXHGHQ�H[SOLFDU�FRPR�YDOHQ�
FLDV�GH�ORV�PLVPRV��7HVQLpUHV���$Vt��WHQGUtDPRV�TXH�OD�HVWUXFWXUD�GH�VLJQLILFDFLyQ�GH�HVFUL�
ELU� VH�GHVFULEH�FRPR�XQD�GHVFULSFLyQ�GH�XQD�DFFLyQ�HQ� OD�TXH�WHQGUtDPRV�XQRV�DFWDQWHV��
UHODFLRQHV�Op[LFDV�R�YDOHQFLDV��[���\�XQRV�FLUFXQVWDQWHV��\���UHODFLRQHV�VLQWiFWLFDV��TXH�SXH�
GHQ�DSDUHFHU�R�QR�HQ�OD�H[SUHVLyQ�OLQJ�tVWLFD��

HVFULELU���GHVFULSFLyQ�VREUH�XQD�GHVFULSFLyQ��
�[������+XPDQR��SHUVRQD!��[��$JHQWH����
�[������&RQFUHWR��DFWLYLGDG!��[��3URSyVLWR���
�[������&RQFUHWR!��[����VXSHUILFLH�[��0HGLR����
�\������&RQFUHWR!��\����,QVWUXPHQWR�\����
�\������&RQFUHWR!��\����/XJDU�\����
�\������&RQFUHWR!��\����7LHPSR�\�����

(Q�HO�DGMHWLYR�DEVWUDFWR�FRKHUHQWH�VXV�YDOHQFLDV�DSDUHFHQ�HQ�VX�HVWUXFWXUD�GH�VLJQLILFDFLyQ���
FRKHUHQWH���GHVFULSFLyQ�VREUH�XQD�UHODFLyQ��

�[������FRQFUHWR��GLPHQVLyQ�DSOLFDEOH!��[����DSOLFDEOH����
�[������FRQFUHWR��DVXQWR�SUDJPiWLFR!��[����UHODFLRQDGR���
�[������FRQFUHWR��SULQFLSLR�GHO�FRQRFLPLHQWR!��[����

�
(MHPSOR��WHRUtD�FRKHUHQWH�

�[������FRQFUHWR��GLPHQVLyQ�DSOLFDEOH!��[����DSOLFDEOH���� DGMHWLYR�FRKHUHQWH��
�[������FRQFUHWR��DVXQWR�SUDJPiWLFR!��[����UHODFLRQDGR���� WHRUtD��
�[������FRQFUHWR��SULQFLSLR�GHO�FRQRFLPLHQWR!��[����� VHU�WDO�TXH�OD�WHRUtD�\�VXV�SDUWHV�VH�UH�

ODFLRQHQ�HQWUH�Vt�XQLWDULDPHQWH�\�VLQ�FRQWUDGLFFLyQ��

�/RV�JUDGRV�GH�DEVWUDFFLyQ�VRQ�VHxDOHV�TXH�QRV�D\XGDQ�D�OD�FRPSUHQVLyQ�GHO�YDORU�GHO�VLJ�
QLILFDGR�GH�ODV�SDODEUDV��LQGLFiQGRQRV�ODV�RSHUDFLRQHV�GH�LQWHOHFFLyQ�TXH�KDQ�VLGR�QHFHVD�



���

ULDV�SDUD�OD�FUHDFLyQ�GH�OD�UHODFLyQ�GH�VLJQLILFDFLyQ�TXH�HVDV�SDODEUDV�SULPDULDPHQWH�VLJQL�
ILFDQ��(O�SURFHVR�GH�DEVWUDFFLyQ�SUHVHQWH�HQ�OD�FUHDFLyQ�GH�ORV�VLJQLILFDGRV�VH�SXHGH�UHSUH�
VHQWDU�GH�OD�VLJXLHQWH�PDQHUD��

�
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����������������²²²²²²²²²²²²²²²²²²²²²²²²²²²²²²²�
)LJXUD����HO�SURFHVR�GH�DEVWUDFFLyQ�HQ�OD�IRUPDFLyQ�GH�ORV�VLJQLILFDGRV��8QD�YH]�TXH�SHUFLELPRV�DOJR�HQ�HO�
PXQGR��FRVDV�GHO�PXQGR�UHDO��\�VHOHFFLRQDPRV�DOJR�GH�OR�SHUFLELGR��OR�GHOLPLWDPRV��OR�DVLJQDPRV�D�XQD�
FODVH�DUELWUDULD��OR�UHODFLRQDPRV��OH�GDPRV�XQ�QRPEUH��HVWDEOHFHPRV�FRQ�WRGDV�HVWDV�RSHUDFLRQHV�LQWHOHFWL�
YDV� XQD� GHVFULSFLyQ� FRPR� OD� RSHUDFLyQ�PiV� EDMD� HQ� HO� SURFHVR� GH� DEVWUDFFLyQ� LQLFLDGR��R� XQD� UHODFLyQ�
FRPR�OD�RSHUDFLyQ�PiV�DEVWUDFWD��\�DVt��VXFHVLYDPHQWH�KDVWD�DOFDQ]DU�XQ�GHWHUPLQDGR�JUDGR�GH�DEVWUDF�
FLyQ���

/D�DEVWUDFFLyQ�VH�PDQLILHVWD�HQ�WRGRV�ORV�HOHPHQWRV�GH�XQD�OHQJXD��HVSHFLDOPHQWH�HQ�OD�
FRPELQDFLyQ�GH�ORV�PLVPRV��VLQWD[LV���HOHPHQWRV�TXH�\D�GH�SRU�Vt�VRQ�DEVWUDFWRV��&RPR�
UHVXOWDGR�GH�DQWHSRQHU�OD�DSRUWDFLyQ�GH�OD�UD]yQ�VREUH�OD�SHUFHSFLyQ�HQ�HO�DFWR�GHO�FRQR�
FHU��SRGHPRV�HQFRQWUDU�HMHPSORV�FRPR�ORV�VLJXLHQWHV��

����� /D�DEVWUDFFLyQ�HQ�ORV�VLQWDJPDV�VLPSOHV��SUHFDULHGDG�
ODERUDO��

(Q� HVSDxRO�� SRGHPRV� HQFRQWUDU� H[SUHVLRQHV� FRPR� SUHFDULHGDG� ODERUDO�� VHxDOL]DFLyQ�
SURYLVLRQDO� SRU� REUDV��SOD\D� WH[WLO�� VDOFKLFKyQ� LEpULFR� SXUR� GH� EHOORWD�� 1XHVWUD� ODERU�
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DKRUD�YD�D�FRQVLVWLU�HQ�DQDOL]DU�\�GHVHQWUDxDU�HO�SURFHGLPLHQWR�DEVWUDFWLYR�HPSOHDGR�SRU�
TXLHQHV�XVDQ�\�DFHSWDQ�HVWDV�H[SUHVLRQHV��UHFRJLGDV�GH�OD�WUDGLFLyQ�FRP~Q�HQ�OD�WpFQLFD�
GHO�KDEODU�HVSDxRO��

(Q�OD�OLQJ�tVWLFD�GHO�KDEODU��&RVHULX�UHFRJH�OR�TXH�OODPD�HO�SULQFLSLR�GH�FRQILDQ]D�HQ�HO�
KDEODU�GH� ORV�RWURV� �&RVHULX��������(O�KDEODQWH�VXSRQH�TXH�TXLHQ�KDEOD�GLFH�YHUGDG�\��
SRU�WDQWR��KDUi�WRGR�OR�SRVLEOH�SRU�EXVFDU�XQ�FRQWH[WR�HQ�GRQGH�OR�GLFKR�OOHJXH�D�WHQHU�
VHQWLGR��FRQ�OR�TXH�OD�SDUWLFLSDFLyQ�DFWLYD�GHO�R\HQWH�VH�SRQH�GH�PDQLILHVWR��

8QD�FRPELQDFLyQ�FRPR�SUHFDULHGDG�ODERUDO�QR�VH�HQWHQGHUtD�VL�HO�VXMHWR�QR�SDUWLFLSDUD�
DFWLYDPHQWH�HQ�VX�LQWHOHFFLyQ��(Q�HOOD� WHQHPRV�XQ�QRPEUH�GH�WLSR�DEVWUDFWR��SUHFDULH�
GDG��³OD�FRQGLFLyQ�GH�VHU�SUHFDULR´���DO�TXH�VH�DSOLFD�XQ�DGMHWLYR�WDPELpQ�DEVWUDFWR��³UH�
ODWLYR�D�OD�ODERU�R�WUDEDMR´���'HFLPRV��SXHV��DOJR�DEVWUDFWR�IRUPDGR�VREUH�OD�EDVH�GH�XQ�
VXVWDQWLYR�PX\�DEVWUDFWR��SUHFDULHGDG��DO�TXH�DSOLFDPRV�DOJR� WDPELpQ�DEVWUDFWR��ODER�
UDO���GDQGR�FRPR�UHVXOWDGR�XQD�FRPELQDFLyQ�VXPDPHQWH�DEVWUDFWD�� WDQWR�SRU�SDUWH�GHO�
QRPEUH�FRPR�GHO�DGMHWLYR��'HELGR�D�HVWH�FDUiFWHU�DEVWUDFWR��HQ� XQ�SULPHU�DQiOLVLV��QR�
HQFRQWUDPRV�HQ�OD�FRPELQDFLyQ�XQ�UHIHUHQWH�GHO�TXH�SRGDPRV�GHVLJQDU�OR�TXH�GHFLPRV��
+DEODPRV�GH�OD�FRQGLFLyQ�GH�OR�SUHFDULR�DSOLFDGR�D�OR�ODERUDO��$SDUHQWHPHQWH�IDOWD�HQ�OD�
H[SUHVLyQ�DOJ~Q�VRSRUWH�UHIHUHQFLDO�FRQFUHWR�TXH�QRV�SHUPLWD�DWULEXLUOH�XQD�GHVLJQDFLyQ�
TXH� KDJD� TXH� OD� H[SUHVLyQ� VHD� YiOLGD� GHQWUR� GH� XQ�PXQGR� UHDO�� SXHVWR� TXH� KDEODPRV�
VLHPSUH�GH�ODV�FRVDV��&RVHULX�����������\�HVWDV�VLHPSUH�IRUPDQ�SDUWH�GH�XQ�PXQGR��(Q�
XQD�FRPELQDFLyQ�GH�DGMHWLYR�PiV�QRPEUH�HV�HO� QRPEUH�HO�HOHPHQWR�TXH�VXPLQLVWUD� OD�
GHVLJQDFLyQ�\�HO�VRSRUWH�VLQWiFWLFR�GH�OD�PLVPD��PLHQWUDV�TXH�HO�DGMHWLYR�HV�HO�HOHPHQWR�
TXH�VXPLQLVWUD�OD�GLPHQVLyQ�TXH�VH�GLFH�GH�DTXHOOR�TXH�VH�VLJQLILFD�\�GHVLJQD��(Q�FDVD�
YLHMD��SRU�HMHPSOR��HO�QRPEUH�GHVLJQD�DTXHOOR�GH�OR�TXH�GHFLPRV�TXH�HV�YLHMR��3HUR�³OD�
FRQGLFLyQ�GH�OR�SUHFDULR�UHODWLYD�D�OR�ODERUDO´�GHO�HMHPSOR�QR�UHILHUH�QDGD�UHDO��¢'yQGH�
HVWi�HO�VRSRUWH�UHIHUHQFLDO�\�OD�GHVLJQDFLyQ�JUDFLDV�D�OD�FXDO�OD�H[SUHVLyQ�VH�HQWLHQGH�\�VH�
LQWHUSUHWD"�(O�VRSRUWH�UHIHUHQFLDO�GH�OD�H[SUHVLyQ�OR�WLHQH�TXH�VXSRQHU�HO�KDEODQWH�HQ�HO�
DGMHWLYR�ODERUDO��TXH�HV�PiV�FRQFUHWR�TXH�HO�QRPEUH�SUHFDULHGDG��SHUR��QR�GLUHFWDPHQ�
WH��VLQR�LQGLUHFWDPHQWH�HQ�YLUWXG�GH�UHODFLRQDUOR�FRQ�HO�QRPEUH�GHO�FXDO�VH�KD�IRUPDGR�HO�
DGMHWLYR��HV�GHFLU��HQ�YLUWXG�GH�\�HQ�UHODFLyQ�DO�QRPEUH� ODERU�TXH��SRU�RWUR�ODGR��HO�KD�
EODQWH�VDEH��DXQTXH�VHD�SRFR�XWLOL]DGR��TXH�VLJQLILFD�WUDEDMR��'H�HVWD�PDQHUD�\�HQ�FRQ�
VHFXHQFLD�� HO� QRPEUH� DSRUWD� OD� GLPHQVLyQ� TXH� VH� GLFH�� ³OR� SUHFDULR´��PLHQWUDV� TXH� HO�
DGMHWLYR�DSRUWD�WDQWR�HO�VRSRUWH�GH�OD�GHVLJQDFLyQ�FRPR�HO�VRSRUWH�VLQWiFWLFR�\�HO�VRSRUWH�
VHPiQWLFR��ODERU��D�WUDYpV�GH�XQR�GH�VXV�VLQyQLPRV��WUDEDMR��D�OD�YH]�TXH�OD�GHVLJQDFLyQ�
PLVPD��/D�FRPELQDFLyQ�VH�LQWHUSUHWD�FRPR�³WUDEDMR�SUHFDULR´��(V�GHFLU��TXH�XQ�HOHPHQ�
WR�FRPR�HO�DGMHWLYR�ODERUDO��TXH�VH�GHILQH�FRPR�WDO�DGMHWLYR��FRPR�IDOWR�GH�GHVLJQDFLyQ�
\�GH�VRSRUWH�JUDPDWLFDO��TXH�HQ�SULQFLSLR�QR�VH�SXHGH�HPSOHDU�VLQR�HQ�FRPELQDFLyQ�FRQ�
XQ�QRPEUH�H[SOtFLWR�R�LPSOtFLWR�TXH�DSRUWH� WDQWR�OD�IXQFLyQ�VHPiQWLFD�� OD�GHVLJQDFLyQ��
FRPR�HO�VRSRUWH�VLQWiFWLFR�GH�DXWRQRPtD�FRQFHSWXDO��HV�HO�HOHPHQWR�TXH�HQ�OD�FRPELQD�
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FLyQ�QRV�GD�HO�VRSRUWH�JUDFLDV�DO�FXDO�OD�FRPELQDFLyQ�VH�SXHGH�LQWHUSUHWDU��<�DO�FRQWUD�
ULR��XQ�QRPEUH��TXH�FRPR�WDO�QRV�GD�OD�GHVLJQDFLyQ�\�ORV�VRSRUWHV�OyJLFR��JUDPDWLFDO�\�
VHPiQWLFR�GH�OD�FRPELQDFLyQ��QRV�VXPLQLVWUD�OD�GLPHQVLyQ�TXH�VH�GLFH�GH�OR�H[SUHVDGR�
SRU�HO�DGMHWLYR��,QWHOHFWLYDPHQWH��SXHV��KD�KDELGR�XQ�LQWHUFDPELR�GH�IXQFLRQHV�HQWUH�GRV�
HOHPHQWRV�WUDGLFLRQDOHV�HQ�YLUWXG��SUHFLVDPHQWH��GH�OD�UHODFLyQ�HIHFWXDGD�HQWUH�HOORV�HQ�
OD�FUHDFLyQ�GH�OD�FRPELQDFLyQ��

(O�DGMHWLYR�ODERUDO�HV�XQD�SDODEUD�TXH�VH�KD�IRUPDGR�FRPR�GHVDUUROOR��&RVHULX��������HV�
GHFLU��FRPR�XQD�IRUPDFLyQ�Op[LFD�TXH�SDUWH�GH�OH[HPDV�WRPDGRV�HQ�FXDQWR�PLHPEURV�GH�
SURSRVLFLRQHV� R� VLQWDJPDV� GH� WLSR� SUROH[HPiWLFR�� 6X� IRUPDFLyQ� KD� VLGR�� \D� GH� SRU� Vt�
PX\�DEVWUDFWD��ODERUDU�!�ODERU�!�ODERUDO��YHUER�!�VXVWDQWLYR�!�DGMHWLYR���(V�XQR�GH�ORV�
DGMHWLYRV� DEVWUDFWRV� H[SOLFDGRV�PiV� DUULED� �FI�� �� �������$Vt�� HO� HOHPHQWR�SURQRPLQDO� OR�
HQFRQWUDPRV� HQ� HO� SXQWR� LQLFLDO� GH� HVWH� GHVDUUROOR�� HQ� HO� YHUER� ODERUDU� �³SURQRPEUH�
VXVWDQWLYR�JHQpULFR´��DOJXLHQ����YHUER��ODERUDU����REMHWR�GH�ODERUDU��ODERU���(VWH�FDUiF�
WHU�� WDQ� VXPDPHQWH�DEVWUDFWR��FRQVWLWX\H�XQ� LPSHGLPHQWR�SDUD�TXH�VH� OH�SXHGD�DSOLFDU�
XQD�GHVLJQDFLyQ�FRQFUHWD��3HUR� OD� OOHYD�HQ�Vt�PLVPR�HQ�³ODERU´��DVt�FRPR�HO�HOHPHQWR�
SURQRPLQDO��DOJXLHQ���TXH�DFW~D�GH�VXMHWR�GHO�YHUER�³ODERUDU´�D�WUDYpV�GH�VX�REMHWR�JH�
QpULFR�� ³ODERU´�� (Q� OD� FRPELQDFLyQ� JUDPDWLFDO� GLFKR� JUDGR� HOHYDGR� GH� DEVWUDFFLyQ� HV�
LJQRUDGR�\�WUDQVIHULGR�FRPR�DOJR�PiV�FRQFUHWR�DO�HOHPHQWR�TXH�DSRUWD�HO�VRSRUWH�UHIH�
UHQFLDO�JUDPDWLFDO��HV�GHFLU��DO�VXVWDQWLYR�DEVWUDFWR�SUHFDULHGDG��<�DO�FRQWUDULR��HO�JUDGR�
GH�DEVWUDFFLyQ�HOHYDGR�GHO�VXVWDQWLYR�HV�WUDQVIHULGR�DO�DGMHWLYR��'H�HVWD�PDQHUD��HO�DGMH�
WLYR�GH�OD�FRPELQDFLyQ�QR�GHQRWD�DOJR�DSOLFDEOH��VLQR�DOJR�TXH�WLHQH�VRSRUWH�VHPiQWLFR��
UHIHUHQFLDO�\�JUDPDWLFDO�HQ�Vt�PLVPR��1R�VLJQLILFD�³ODERUDO´�VLQR�³ODERUDOLGDG�FRQFUHWD´��
HV�GHFLU��³WUDEDMR´��<��SRU�OR�PLVPR��HO�QRPEUH�SUHFDULHGDG�QR�VLJQLILFD�OD�³FRQGLFLyQ�
GH�OR�SUHFDULR´��VLQR�³SUHFDULR´��DOJR�DSOLFDEOH��HV�GHFLU��DTXHOOR�TXH�VH�GLFH�FRQVLGHUDGR�
FRPR�XQD�FXDOLGDG��7RGR�HOOR�GHVFULWR� VREUH� OD�EDVH�GH�GLVWLQWDV� UHODFLRQHV� DEVWUDFWDV�
�FI�� �� �������'H� HVWD�PDQHUD�� OD� FRPELQDFLyQ� VH� LQWHUSUHWD� FRPR� ³ODERUDOLGDG� FRQFUHWD�
SUHFDULD´��HV�GHFLU��³WUDEDMR�SUHFDULR´��3RU�FRQVLJXLHQWH��HO�LQWHUFDPELR�TXH�REVHUYDPRV�
HQWUH�HO�QRPEUH�\�HO�DGMHWLYR�QR�HV�VyOR�VLQWiFWLFR��VLQR�IXQGDPHQWDOPHQWH�GH�WLSR�LQWH�
OHFWLYR� \� VLJQLILFDWLYR�� (V� OD� QHFHVLGDG� GH� EXVFDU� XQ� VRSRUWH� VLQWiFWLFR�� UHIHUHQFLDO� \�
VHPiQWLFR�TXH�QRV�Gp�OD�EDVH�SDUD�OD�LQWHUSUHWDFLyQ�GH�OD�FRPELQDFLyQ��OD�TXH�QRV�OOHYD�D�
FRQVLGHUDU�HO�QRPEUH�FRPR�HO�HOHPHQWR�TXH�VH�DSOLFD�GH�XQ�DOJR�DSRUWDGR�SRU�HO�DGMHWL�
YR��TXH�HV�HO�TXH�FRQVWLWX\H�HO�VRSRUWH�JUDPDWLFDO��UHIHUHQFLDO�\�VHPiQWLFR�²SRU�WDQWR��
LQWHOHFWLYR²�GH�OD�FRPELQDFLyQ��

(VWH� WLSR� GH� FRPELQDFLyQ� QR� HV� XQ� HOHPHQWR� DLVODGR� HQ� OD� OHQJXD��(Q� UHDOLGDG�� HV� XQ�
PRGHOR� GH� IRUPDFLyQ� GH� FRQFHSWRV� FRQ� HO�PLVPR� QLYHO� GH� DEVWUDFFLyQ�� $XQTXH� FDGD�
FDVR� VHD� GLJQR� GH� H[SOLFDFLyQ� DSDUWH�� GHFLPRV�� VLQLHVWUDOLGDG� ODERUDO�� VLQLHVWUDOLGDG�
YLDO��DPELJ�HGDG�VHPiQWLFD��FRPSHWLWLYLGDG� WH[WLO�� WHPSRUDOLGDG�GH�HMHFXFLyQ�GHO�SUR�
\HFWR��UHJXODULGDG�HPStULFD��HWF���
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����� /D�DEVWUDFFLyQ�HQ�ORV�VLQWDJPDV�FRPSOHMRV��VDOFKLFKyQ�
LEpULFR�SXUR�GH�EHOORWD�

(Q�������SXEOLTXp�OD�TXH�OODPp��VLJXLHQGR�OD�SURSXHVWD�GH�2UWHJD�\�*DVVHW��OD�OLQJ�tVWLFD�
GHO� GHFLU�� GLVFLSOLQD� OLQJ�tVWLFD� TXH�SUHWHQGH� GHVHQWUDxDU� OD� LQWHQFLyQ� VLJQLILFDWLYD�GHO�
KDEODQWH�HQ�HO�DFWR�OLQJ�tVWLFR��DFWR�~QLFR�GH�KDEODU��GHFLU�\�FRQRFHU��(O�SUREOHPD�IXQ�
GDPHQWDO�HQ�HO�OHQJXDMH�FRQVLVWH�HQ�GHVHQWUDxDU�HO�GHFLU��TXH�QR�HV�PiV�TXH�OD�GHILQLFLyQ�
GHO�VXMHWR�DQWH�OR�TXH�pO�PLVPR��FRPR�LQGLYLGXR��FUHD�HQ�VX�SURSLD�FRQFLHQFLD�UHVSHFWR�
GH�OD�FLUFXQVWDQFLD�HQ�OD�TXH�YLYH�HQ�FDGD�PRPHQWR��(VWD�GHILQLFLyQ�HV�KXPDQD��SRUTXH�
HO�VHU�KXPDQR�FRQRFH�GREOHPHQWH��FRPR�VHU�OLEUH��FUHDWLYDPHQWH��\�FRPR�VHU�KLVWyULFR��
DFHSWDQGR�ORV�PRGRV�GH�GHFLU�HQ�YLJRU�HQ�OD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU��&RPR�VHU�
OLEUH�HO�VHU�KXPDQR��VXMHWR�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH��HV�FUHDGRU�\�FRPR�VHU�KLVWy�
ULFR�GHSHQGH�GH� \� SDUWLFLSD� FRQ� VX� FRPXQLGDG� OLQJ�tVWLFD��(Q� OD�REUD� UHIHULGD� DQDOLFp�
GHVGH� HO� SXQWR� GH� YLVWD� LQWHOHFWLYR� HO� HMHPSOR� GH� HVWH� HStJUDIH�FX\D� LQWHUSUHWDFLyQ� QR�
FRQVLVWH�PiV�TXH�HQ�GHVHQWUDxDU�OD�LQWHQFLyQ�VLJQLILFDWLYD�GH�TXLHQ�OR�IRUPXOy�SRU�SUL�
PHUD�YH]�\�GH�TXLHQHV�OR�XWLOL]DQ�D�GLDULR��EDVDGRV�HQ�OD�DEVWUDFFLyQ�TXH�VH�IDEULFD�VREUH�
FRQRFLPLHQWRV� SUHYLRV� DO� DFWR� GH� KDEODU�� GHFLU� \� FRQRFHU�� GDGRV� HQ� OD� WUDGLFLyQ� HQ� OD�
WpFQLFD�GHO�KDEODU��9HDPRV�HQ�HVWH�HMHPSOR�HO�YDORU�GH�OD�DEVWUDFFLyQ��

(Q�XQ�SULPHU�DQiOLVLV�VLQWiFWLFR�GH�ORV�FRPSRQHQWHV�GHO�HMHPSOR�\�GH�ODV�LPSOLFDFLRQHV�
VHPiQWLFDV�TXH�FDGD�XQR�GH�HOORV�OOHYD�FRQVLJR�SRGHPRV�HQFRQWUDU�TXH�OD�FRPELQDFLyQ�
FRQVWD�GH�

$�� XQ� Q~FOHR� JUDPDWLFDO� UHSUHVHQWDGR� HQ� HO� VXVWDQWLYR� VDOFKLFKyQ�� FRQ� HO� FXDO�
YDQ�FRQFHUWDGRV�HQ�JpQHUR�\�Q~PHUR�ORV�DGMHWLYRV�LEpULFR�\�SXUR��

%�� XQ�DGMHWLYR��LEpULFR��TXH�QRV�LQGLFD�XQD�FDUDFWHUtVWLFD�GHILQLWRULD�GHO�VXVWDQ�
WLYR�TXH�KDFH�GH�Q~FOHR�JUDPDWLFDO��VDOFKLFKyQ��/D�UHODFLyQ�VLQWiFWLFD�HQWUH�
HO�DGMHWLYR�\�VX�Q~FOHR�HV�DWULEXWLYD��HV�GHFLU��GH�DSOLFDFLyQ�GLUHFWD�GHO�FRQWH�
QLGR�GHO�DGMHWLYR�DO�FRQWHQLGR�GHO�Q~FOHR�VXVWDQWLYR��

6LQ�HPEDUJR��OD�DWULEXFLyQ�GHO�FRQWHQLGR�GHO�DGMHWLYR�DO�FRQWHQLGR�GH�VX�Q~FOHR�QR�QRV�
H[SOLFD� HO� VHQWLGR� GHO� HMHPSOR��$O� UHYpV�� GH� VHU� FLHUWR� QRV� GHVFRQFHUWDUtD��(O� DGMHWLYR�
LEpULFR�HV�XQ�DGMHWLYR�TXH�QRV�LQGLFD�HO�RULJHQ��SHUR�¢GH�TXp��GHO�Q~FOHR�VDOFKLFKyQ"�(Q�
SULQFLSLR�QR��SXHV�OD�LQIRUPDFLyQ�DSRUWDGD�HQ�HVH�FDVR�VHUtD�GHILQLWRULD��OR�FXDO�TXHUUtD�
GHFLU�TXH�HO�REMHWR�VHPiQWLFR�VDOFKLFKyQ�VH�GHILQLUtD�SRU�VX�RULJHQ��©VDOFKLFKyQ�TXH�HV�
GH�,EHULDª��\�VDEHPRV�TXH�QR�HV�DVt��LEpULFR�QR�HV�XQ�DGMHWLYR�GH�RULJHQ�TXH�VH�RSRQJD�D�
RWURV�DGMHWLYRV�GHO�PLVPR�WLSR�HQ�FXDQWR�WDO��3HUWHQHFH�D�XQ�QLYHO�GHO�KDEOD�PX\�GHWHU�
PLQDGR��PiV� D~Q�� HO� DGMHWLYR� LEpULFR� SHUWHQHFH� D� GLVWLQWRV� QLYHOHV� GHO� KDEOD� VHJ~Q� HO�
REMHWR�GHO�TXH�VH� DSOLTXH��6L� LQWHUSUHWiUDPRV� OD� FRPELQDFLyQ�DSOLFDQGR� HO� DGMHWLYR�GH�
RULJHQ�LEpULFR�DO�Q~FOHR�QR�VLJQLILFDUtD�QDGD�HQ�HVSHFLDO��(O�KHFKR�GH�TXH�VH�SXHGD�DSOL�
FDU�LEpULFR� �©VHU�GH�,EHULDª��GH�VDOFKLFKyQ�HV�SRU�RWUDV�UHODFLRQHV�GH�VLJQLILFDFLyQ�TXH�
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QR�DSDUHFHQ�PDWHULDOPHQWH�HQ�OD�H[SUHVLyQ��TXH�VXSRQHQ�HO�FRQRFLPLHQWR�KLVWyULFR�DSRU�
WDGR�SRU�OD�WUDGLFLyQ��QHFHVDULR�SDUD�HQWHQGHU�HO�HMHPSOR��FRQRFLPLHQWR�TXH�WHQHPRV�TXH�
GHVHQWUDxDU�HQ�QXHVWUR�DQiOLVLV��

&�� HO�DGMHWLYR�FDOLILFDWLYR��SXUR��FRQFHUWDGR�HQ�JpQHUR�\�Q~PHUR�FRQ�VX�Q~FOHR�
VDOFKLFKyQ��/D�UHODFLyQ�VLQWiFWLFD�TXH�XQH�D�DPERV�HV�LJXDOPHQWH�DWULEXWLYD��
HV�GHFLU��GH�DSOLFDFLyQ�GLUHFWD�GHO�FRQWHQLGR�GHO�DGMHWLYR�DO�FRQWHQLGR�GHO�VXV�
WDQWLYR��

'�� OD�H[SUHVLyQ�GH�EHOORWD��XQ�DGMHWLYR�GH�GLVFXUVR�SRVSXHVWR�FRPR�PRGLILFDGRU�
D�VX�Q~FOHR��TXH�HV�HO�DGMHWLYR�SXUR��

/D� VLJQLILFDFLyQ� GH� OD� FRPELQDFLyQ� DGMHWLYDO��SXUR� GH� EHOORWD��QR� HV� OD� TXH� QRV� GD� OD�
SULPHUD� LQWHUSUHWDFLyQ�GH�HVWD�H[SUHVLyQ�DSOLFDQGR�HO�FRQWHQLGR�GHO�PRGLILFDGRU��SXUR�
GH� EHOORWD�� DO� Q~FOHR� VXVWDQWLYR�� VDOFKLFKyQ��1R� VH� WUDWD� GH� TXH� HO� VDOFKLFKyQ� UHDO� QR�
WHQJD�LPSXUH]DV�GH�DOJ~Q�WLSR��FRVD�TXH��SRU�RWUR�ODGR��VH�GD�SRU�VXSXHVWD�\D�TXH�QR�VH�
GLFH�QDGD�DO�UHVSHFWR��6H�WUDWD�GH�VDOFKLFKyQ�SXUR�HQ�FXDQWR�TXH�KD�VLGR�HODERUDGR�VHJ~Q�
HO�PpWRGR�TXH�OODPDPRV�³LEpULFR´��HO�FXDO�WLHQH�HQ�FXHQWD�ODV�FRQGLFLRQHV�GH�FULDQ]D�GHO�
DQLPDO�TXH�VXPLQLVWUD�OD�FDUQH��FULDGR�HVWH�D�EDVH�GH�EHOORWDV��/D�SXUH]D�GHO�DGMHWLYR�VH�
UHILHUH��SXHV��QR�DO�REMHWR�VHPiQWLFR�VDOFKLFKyQ�QL�D�OD�FODVH�FUHDGD��³VHU�VDOFKLFKyQ´��
VLQR�DO�PpWRGR�GH�HODERUDFLyQ�UHDO�GH�OR�TXH�UHSUHVHQWD�HO�REMHWR�VHPiQWLFR�VDOFKLFKyQ��
3XUR�GH�EHOORWD��TXH�DSDUHFH�FRQFHUWDGR�FRQ�HO�Q~FOHR�VXVWDQWLYR�VDOFKLFKyQ��QR�VH�DSOL�
FD�FRPR�VH�DSOLFDQ�ORV�DGMHWLYRV�GH�VXV�Q~FOHRV��D�VDEHU��DSOLFDQGR�ODV�QRWDV�GH�VX�FRQ�
WHQLGR�DO�FRQWHQLGR�GHO�VXVWDQWLYR��3DUD�OD� LQWHUSUHWDFLyQ�GH�HVWD�FRPELQDFLyQ��VLQ�HP�
EDUJR�� OD�PHQWH� VXSOH� XQDV� GHWHUPLQDGDV� UHODFLRQHV� GH� VLJQLILFDFLyQ� TXH� QR� DSDUHFHQ�
GLUHFWDPHQWH�HQ�OD�H[SUHVLyQ��1R�KD\�QLQJ~Q�VDOFKLFKyQ�TXH�VHD�SXUR�SRUTXH�VHD�KHFKR�
GH�EHOORWD��/D�³SXUH]D´�GH�TXH�QRV�KDEOD�HO�DGMHWLYR�FRQVLVWH�HQ�RWUD�FRVD��(O�KHFKR�FLHU�
WR��VLQ�HPEDUJR��HV�TXH�ORV�KDEODQWHV�HQWLHQGHQ�HVWD�H[SUHVLyQ�\�OD�LQWHUSUHWDQ���

(Q�HO�HMHPSOR�TXH�DQDOL]DPRV�SRGHPRV�YHU�ODV�VLJXLHQWHV�RSHUDFLRQHV�LQWHOHFWLYDV��RSH�
UDFLRQHV� LQWHOHFWLYDV� TXH� VRQ� SRVLEOHV� JUDFLDV� D� OD� DEVWUDFFLyQ�� 3DUD� HVWR� YROYDPRV� DO�
DFWR�OLQJ�tVWLFR�FRQVLGHUDGR�FRPR�DFWR�GHO�FRQRFHU��FI���������\������\�DSpQGLFH�,���

��� XQ� REMHWR� VHPiQWLFR� TXH� HV� GHVLJQDGR� SRU� HO� Q~FOHR� VXVWDQWLYR� VDOFKL�
FKyQ��

&RPR�REMHWR�VHPiQWLFR�SHUWHQHFH�DO�DFHUYR�FRP~Q�GH�VLJQLILFDGRV�WUDGLFLRQDOHV�\�HVWi�
UHDOL]DGR�FRQ�XQD�GHWHUPLQDFLyQ�LQGHILQLGD��SXHVWR�TXH�QR�OOHYD�PDUFD�R�GHWHUPLQDQWH�
DOJXQR��

��� HVH�REMHWR�VHPiQWLFR�LQGHILQLGR�FRQVWLWXLGR�HQ�REMHWR�GH�XQ�GHFLU��

(O�REMHWR�VHPiQWLFR�VHOHFFLRQDGR�HV�GH� LQWHUpV�SXHVWR�TXH�VREUH�pO�GHVFDQVD�OD�SURSLD�
LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH�� OD�FXDO�FRQVLVWH�HQ�GHFLU�DOJR�VREUH�HVH�REMHWR�VH�
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PiQWLFR��REMHWR�GH�XQ�GHFLU���<D�KHPRV�YLVWR�DQWHULRUPHQWH�TXH�HVWH�VHU�FRQVWLWXLGR�HQ�
REMHWR�GH�XQ�GHFLU�HV�SRVLEOH�JUDFLDV�D� OD�DWULEXFLyQ�GH�UHDOLGDG�TXH�VH�KDFH�VREUH�pO��
JUDFLDV�²GLFKR�GH�RWUR�PRGR²�D�TXH�HO�KDEODQWH�VH�FRPSURPHWH�HQ�OR�GLFKR��

��� XQD�FODVH�HQ�OD�TXH�HV�HQFODYDGR�HO�REMHWR�VHPiQWLFR�FUHDGR��TXH�HV�LQGH�
ILQLGR�\�TXH�KD�VLGR�FRQVWLWXLGR�HQ�REMHWR�GH�XQ�GHFLU��³HO�REMHWR�VHPiQ�
WLFR�VHOHFFLRQDGR��FRQVWLWXLGR�HQ�REMHWR�GH�XQ�GHFLU��SHUWHQHFH�D�OD�FODVH�
VDOFKLFKyQ´���

'LFKR�REMHWR�VHPiQWLFR�LQGHILQLGR�\�FRQVWLWXLGR�HQ�REMHWR�GH�XQ�GHFLU�HV�UHODFLRQDGR�D�
XQD�FODVH�R�HVHQFLD�TXH�QHFHVDULDPHQWH�HV�YLUWXDO��6LHQGR�XQ�REMHWR�LQGHILQLGR�SRGHPRV�
YHU�HQ�HVWD�FODVH�OR�VLJXLHQWH��VH�WUDWD�GH�XQ�DOJR�LQGHILQLGR�TXH�HV�DVLJQDGR�D�XQD�FODVH�
YLUWXDO�\�DELHUWD��XQ�DOJR�TXH�SHUWHQHFH�D�HVD�FODVH�\�QR�OD�DJRWD��2WURV�PXFKRV�³DOJRV´�
VHPHMDQWHV�SXHGHQ�SHUWHQHFHU�LJXDOPHQWH�D�GLFKD�FODVH��³VHU�VDOFKLFKyQ´���

��� OD�GHWHUPLQDFLyQ�HMHUFLGD�SRU�HO�DGMHWLYR�LEpULFR�VREUH�HO�REMHWR�VHPiQWL�
FR�VHOHFFLRQDGR�\�FRQVWLWXLGR�HQ�REMHWR�GH�XQ�GHFLU��SHUWHQHFLHQWH�D�XQD�
FODVH�TXH�VLHQGR�YLUWXDO�\�DELHUWD��³VHU�VDOFKLFKyQ´���JUDFLDV�D�OD�GHWHU�
PLQDFLyQ�HIHFWXDGD�SRU�³LEpULFR´�VREUH�HO�REMHWR�GHO�GHFLU��VH�KDFH�FODVH�
FHUUDGD�\�~QLFD��³VHU�VDOFKLFKyQ�LEpULFR´���

$Vt��SXHV��GHQWUR�GH�OR�GHQRWDGR�FRPR�FODVH�GHO�REMHWR�VHPiQWLFR�GLVWLQJXLPRV�ORV�VL�
JXLHQWHV�DVSHFWRV��

D�� XQD� FODVH� YLUWXDO� GH� REMHWRV� VHPiQWLFRV�� ³HVWR� HV� VDOFKLFKyQ� \� QR�
RWUD�FRVD´��(VWD�FODVH�HV�XQD�FODVH�DELHUWD��RWURV�REMHWRV�VHPiQWLFRV�
SXHGHQ�VHU�VDOFKLFKyQ��

E�� XQD� FODVH� GHWHUPLQDGD� LQGHILQLGDPHQWH�� ³HO� REMHWR� VHPiQWLFR� VDO�
FKLFKyQ� LEpULFR� SHUWHQHFH� D� OD� FODVH� VDOFKLFKyQ� \� UHSUHVHQWD� XQD�
FODVH�PHQRU�GHQWUR�GH� HVD�FODVH�PD\RU´��(VWR� FRQYLHUWH� DO� SURSLR�
REMHWR� VHPiQWLFR� HQ� FODVH� FHUUDGD� \� ~QLFD� �³VHU� VDOFKLFKyQ� LEpUL�
FR´���HV�GHFLU��HQ�DOJR�TXH�GHVLJQD�XQD�FODVH�GH�REMHWRV�\�FRPR�WDO�
SRU�XQ�ODGR�HV�FODVH��HV�GHFLU��YLUWXDO�\�DELHUWD�\�SRU�RWUR��HV�FODVH�
FHUUDGD�\�~QLFD��

F�� <�HO�REMHWR�VHPiQWLFR�GHWHUPLQDGR�SRU�LEpULFR��TXH�SHUWHQHFH�D� OD�
YH]�D�DPEDV�FODVHV��

&RPR�KHPRV�YLVWR�� OD�DSOLFDFLyQ�TXH�HMHUFH�HO�DGMHWLYR� LEpULFR�QR�DIHFWD�DO�REMHWR� VH�
PiQWLFR�VDOFKLFKyQ��VLQR�TXH�OR�GHWHUPLQD�FUHDQGR�DVt�OD�FODVH�FHUUDGD�TXH��D�SHVDU�GH�OR�
FXDO��HVWD�QR�GHMD�GH�VHU�YLUWXDO��(VWD��VLHQGR�XQD�FODVH�FHUUDGD�HQ�FXDQWR�D�VX�GHILQLFLyQ��
DGPLWH�R�SXHGH�DGPLWLU�RWURV�REMHWRV�VHPiQWLFRV��$Vt��SXHV���OR�TXH�LEpULFR�GHWHUPLQD�HV�
OD�FODVH�GH�VDOFKLFKyQ��³VHU�VDOFKLFKyQ´��QR�DO�REMHWR�VHPiQWLFR�VDOFKLFKyQ��FUHDQGR�XQD�



���

QXHYD�FODVH��³VHU�VDOFKLFKyQ�LEpULFR´���\D�TXH�HVWH�DGMHWLYR��TXH�SHUWHQHFH�DO�QLYHO�FXOWR�
GHO�KDEODU��QR�GHILQH�GH�QLQJXQD�PDQHUD�DO�REMHWR�VHPiQWLFR�VHOHFFLRQDGR�\�FRQVWLWXLGR�
HQ�REMHWR�GH�XQ�GHFLU��VLQR�TXH�OR�GHWHUPLQD��3RGUtD�PX\�ELHQ�KDEHU�VDOFKLFKyQ�LEpULFR�
IDEULFDGR�HQ�)UDQFLD��SRU�HMHPSOR��/D� DSOLFDFLyQ�GHO�FRQWHQLGR� GHO� DGMHWLYR� LEpULFR� DO�
FRQWHQLGR� GHO� VXVWDQWLYR� VDOFKLFKyQ� VyOR� VH� SXHGH� HQWHQGHU� GH� HVWD�PDQHUD�� QR� HV� DO�
FRQWHQLGR�GHO�VXVWDQWLYR�D� OR�TXH�VH�DSOLFD�HO�FRQWHQLGR�GHO�DGMHWLYR� LEpULFR�� VLQR�D� OD�
FODVH��TXH�VLHQGR�DELHUWD��³VHU�VDOFKLFKyQ´��OD�FRQYLHUWH�HQ�FODVH�~QLFD��³VHU�VDOFKLFKyQ�
LEpULFR´���OD�FXDO�VH�DSOLFD�VREUH�HO�REMHWR�VHPiQWLFR��

(Q�HIHFWR��SRU�HO�FRQRFLPLHQWR�GH�ODV�FRVDV��VDEHPRV�TXH�VH�WUDWD�GH�XQD�FODVH�GHWHUPL�
QDGD�GH�XQ�REMHWR�VHPiQWLFR�GDGR��6DEHPRV�TXH�HV�XQ�VDOFKLFKyQ�GH�OD�FODVH� OODPDGD�
LEpULFR�\�TXH�HVWD�FODVH�VH�GHILQH��QR�SRU�VX�RULJHQ��VLQR�SRU�VXV�PpWRGRV�GH�HODERUDFLyQ��
3DUDIUDVHDQGR�HO�FRQWHQLGR�GHO�HMHPSOR�GLUHPRV�³VDOFKLFKyQ�LEpULFR�HQ�FXDQWR�D�OD�FODVH�
D�OD�TXH�SHUWHQHFH´��FODVH�TXH�VH�FDUDFWHUL]D�SRU�XQDV�FDUDFWHUtVWLFDV�TXH�FRQRFHPRV�SRU�
HO� FRQRFLPLHQWR� JHQHUDO� VREUH� ODV� FRVDV�� HO� FXDO� DFW~D� FRPR� FRQRFLPLHQWR� DQWHULRU� DO�
DFWR�GH�FUHDFLyQ�GHO�HMHPSOR��

3RU�HO�FRQRFLPLHQWR�GH�ODV�FRVDV��WDPELpQ��VDEHPRV�TXH�HO�VDOFKLFKyQ�LEpULFR�VH�HODERUD��
TXH� SDUD� FRQVHJXLU� GLFKR� SURGXFWR� HV� QHFHVDULR� TXH� OD�PDWHULD�SULPD� FRQ� OD� TXH� HVWi�
KHFKR�WHQJD�XQDV�FDUDFWHUtVWLFDV�GHWHUPLQDGDV��ODV�FXDOHV�VH�FRQVLJXHQ�PHGLDQWH�OD�SUH�
SDUDFLyQ�SUHYLD�GH�OD�PDWHULD�SULPD��TXH�HV�OD�FDUQH�GHO�DQLPDO��DOLPHQWDGR�GH�XQD�IRU�
PD�GDGD��'H�HVWD�PDQHUD�PHQWDOPHQWH� UHODFLRQDPRV�GLVWLQWDV�FODVHV�FRQ�HO�REMHWR�GHO�
TXH�GHFLPRV�DOJR��'HFLPRV�GH�pO�TXH�HVWi�GHILQLGR�SRU�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�
ORV�GLVWLQWRV�WLSRV�GH�FODVH�TXH�KHPRV�YLVWR��$Vt��SXHV��QR�HVWDPRV�WUDWDQGR�GH�XQD�VROD�
FODVH�GH�FRVDV�VLQR�GH�GLVWLQWRV�WLSRV�GH�FODVH�TXH�VH�DPDOJDPDQ�HQ�VX�UHODFLyQ�FRQ�HO�
REMHWR�VHPiQWLFR�FRQVWLWXLGR�HQ�REMHWR�GH�XQ�GHFLU��<�WRGR�HVWR�VH�GD�HQ�XQD�UHODFLyQ�GH�
VLJQLILFDFLyQ�~QLFD��OD�FXDO�HV�QHFHVDULDPHQWH�DEVWUDFWD��\D�TXH�FRQVWLWX\H�XQD�GHVFULS�
FLyQ�VREUH�XQ�FRQMXQWR�GH�UHODFLRQHV��VHJ~Q�HO�SURFHGLPLHQWR�YLVWR�DUULED��

4XH�HVWD� LQWHUSUHWDFLyQ� HV� FLHUWD� QRV� OR� SRQH�GH�PDQLILHVWR� OD� SURSLD� FRQGXFWD� GH� ORV�
KDEODQWHV�\��GHQWUR�GH�OD�OHQJXD��ORV�RWURV�REMHWRV�VHPiQWLFRV�FRQ�ORV�TXH�HVWH�HMHPSOR�
PDQWLHQH�UHODFLRQHV�GH�VROLGDULGDG��FRPR�SXHGHQ�VHU�ORV�REMHWRV�VHPiQWLFRV�UHSUHVHQWD�
GRV�SRU�OD�H[SUHVLyQ�FRQVHMR�GH�GHQRPLQDFLyQ��(O�FRQFHSWR�VHPiQWLFR�³FRQVHMR�GH�GH�
QRPLQDFLyQ´�KDFH�TXH�ORV�KDEODQWHV�SXHGDQ�GLFWDPLQDU��HV�GHFLU��UHODFLRQDU�LQWHOHFWLYD�
PHQWH�VREUH�OD�YHUGDG�GH�OR�GLFKR�HQ�HO�HMHPSOR�TXH�FRPHQWDPRV��³6DOFKLFKyQ´�HV�³LEp�
ULFR´�QR�SRU�VX�RULJHQ�HQ�FXDQWR�REMHWR�VLQR�SRU�VX�GHWHUPLQDFLyQ�HQ�FXDQWR�FODVH�~QLFD��
OD�FXDO�OR�KDFH�SHUWHQHFHU�D�OD�FODVH�³LEpULFR´�GHQWUR�GH�OD�FODVH�³VDOFKLFKyQ´��

$Vt��SXHV��SDUD�OD�FRQFHSFLyQ�H�LQWHUSUHWDFLyQ�GH�ODV�UHODFLRQHV�GH�VLJQLILFDFLyQ�FRQWHQL�
GDV�HQ�HVWH�REMHWR�VHPiQWLFR��OD�FODVH�GH�REMHWRV�VHPiQWLFRV�~QLFD��³VHU�VDOFKLFKyQ�LEp�
ULFR´��D�OD�TXH�VH�DVLJQD�GLFKR�REMHWR�VHPiQWLFR��FRQVWLWX\H�XQD�FODVH�HODERUDGD�DEVWUDF�
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WLYDPHQWH�HQ�XQ�VHQWLGR�SURSLR��6L�ELHQ�OR�QRUPDO�HV�TXH�XQD�FODVH�UHSUHVHQWH�GH�IRUPD�
XQLYHUVDO�REMHWRV�GLVWLQWRV�GHILQLGRV�SRU�QRWDV�TXH�GHILQHQ�D�ORV�PLVPRV��OD�FODVH�~QLFD�
GH�ORV�SRVLEOHV�REMHWRV�VHPiQWLFRV�D�ORV�TXH�GHWHUPLQD�HO�DGMHWLYR�LEpULFR�VH�KD�IRUPDGR�
H[WUD\HQGR�GH��2UWHJD�\�*DVVHW�����D���������UHODFLRQHV�VHPiQWLFDV�\D�IRUPDGDV��(Q�HO�
WLSR�GH�DEVWUDFFLyQ�LQGXFWLYD�HV� OD�JHQHUDOLGDG�OD�QRWD�FDUDFWHUtVWLFD�GHO�PLVPR��3RU�HO�
FRQWUDULR��HQ�HO�WLSR�GH�FODVH�GHO�HMHPSOR��OD�VLJQLILFDFLyQ�GDGD�SRU�OD�FODVH�IRUPDGD�QR�
VH�GHILQH�SRU�ODV�QRWDV�GH�ORV�REMHWRV�LQGLYLGXDOHV�TXH�FRPSUHQGH�VLQR�SRU�XQDV�UHODFLR�
QHV�GH�VLJQLILFDFLyQ�GH�WLSR�FRQFUHWR��QR�XQLYHUVDO��TXH�JXDUGDQ�HQ�Vt�RWUDV�UHODFLRQHV�GH�
VLJQLILFDFLyQ�HODERUDGDV�VHJ~Q�XQ�FRQRFLPLHQWR�KLVWyULFR�DSRUWDGR�SRU�OD�WUDGLFLyQ��(V�
WDV�UHODFLRQHV�GH�VLJQLILFDFLyQ�SUHYLDV�DO�DFWR�GHO�FRQRFHU��R�ELHQ�SHUWHQHFHQ�DO�DFHUYR�
FRP~Q�GH�OD� OHQJXD��WUDGLFLyQ�HQ�HO�PRGR�GH�FRQFHELU� ODV�FRVDV���R�ELHQ�SHUWHQHFHQ�DO�
EDJDMH�FRJQRVFLWLYR�GHO�SURSLR�GLFHQWH��TXH�VRQ� UHODFLRQHV�GH�VLJQLILFDFLyQ�\D�KHFKDV��
GHILQLGDV�HQ�Vt�PLVPDV��(V�GHILQLGD�OD�IRUPD�GH�FRQFHELU�OD�PDWHULD�SULPD�FRQ�OD�TXH�VH�
HODERUD�HO�REMHWR�UHDO�\�OD�IRUPD�FRPR�VH�FRQFLEH�OD�FULDQ]D�GHO�DQLPDO��VREUH�FX\D�LGHD�
VH�KD�FRQVWUXLGR�HO�REMHWR�VHPiQWLFR�TXH�DQDOL]DPRV��

&RPR�FRQVHFXHQFLD��HQ�HO�HMHPSOR�TXH�DQDOL]DPRV�QRV�HQFRQWUDPRV�FRQ�OD�FRQWUDSRVL�
FLyQ�GH�GRV�WLSRV�GH�UHODFLRQHV�DEVWUDFWLYDV�R�LQWHOHFWLYDV��XQD��OD�H[SOLFDGD�HQ�OD�HODER�
UDFLyQ�GH�OD�FODVH�YLUWXDO�VHxDODGD�PiV�DUULED��³VHU�VDOFKLFKyQ´���XQ�WLSR�GH�DEVWUDFFLyQ�
TXH�KHPRV�OODPDGR�DVFHQGHQWH�\�RWUD�HO�WLSR�GH�UHODFLyQ�DEVWUDFWLYD�TXH�HVWDPRV�H[SOL�
FDQGR�DKRUD��³VHU�VDOFKLFKyQ�LEpULFR´��TXH�QRV�KD�GDGR�OD�FODVH�~QLFD�\�GHILQLGD�GH�TXH�
KDEODPRV��8QD�FRVD�GHVFULWD�GH�XQD�PDQHUD�\D�GHILQLGD��FRPR�HQ�HVWH�FDVR��SXHGH�VHU�
XOWHULRUPHQWH�XWLOL]DGD�FRPR�HOHPHQWR�SDUD�XQD�QXHYD�DEVWUDFFLyQ��(VWH�WLSR�GH�DEVWUDF�
FLyQ�OOHJD�D�FRQVWLWXLU�XQD�GHVFULSFLyQ��FI�����������6H�KD�GHVFULWR�XQ�REMHWR�\�VH�XWLOL]D�
GLFKD�GHVFULSFLyQ�HQ�XQ�JUDGR�GH�DEVWUDFFLyQ�PiV�HOHYDGR��HVR�Vt��GiQGROH�XQ�QRPEUH��
GH� WDO�PDQHUD�TXH�VH�GLVWLQJD�FRPR�GLVWLQWR�GHO�REMHWR�VREUH�HO�TXH�VH�KD�IRUPDGR��(O�
VLJQLILFDQWH�HPSOHDGR�HQ�HVWH�FDVR�HV�XQ�DGMHWLYR��HO�DGMHWLYR�LEpULFR��VREUH�HO�TXH��HQ�HO�
HMHPSOR��VH�UHSUHVHQWD� WRGR�XQ�Q~FOHR�GH�UHODFLRQHV�GH�VLJQLILFDFLyQ��(VWH�DGMHWLYR�HV��
FRPR�VL�GLMpUDPRV��XQ�UHVXPHQ�GH�XQ�SURFHVR�GH�UHODFLRQHV�LQWHOHFWLYDV�\�DEVWUDFWLYDV��
WRGR�pO�GHQRPLQDGR�FRQ�XQD�VROD�SDODEUD��SRUWDQGR�HVWD�WRGR�XQ�QXGR�GH�UHODFLRQHV�GH�
VLJQLILFDFLyQ�� /D� LQWHQFLyQ� VLJQLILFDWLYD� GHO� KDEODQWH�� DXQTXH� OD� H[SUHVLyQ� VHD� DKRUD�
WUDGLFLRQDO��PDQLILHVWD�XQD�VHULH�GH�RSHUDFLRQHV�LQWHOHFWLYDV�TXH�VH�KDQ�UHDOL]DGR�HQ�OD�
FRQVWUXFFLyQ� GH� OD� FRPELQDFLyQ�� RSHUDFLRQHV� LQWHOHFWLYDV� TXH� WDPELpQ� VRQ� QHFHVDULDV�
SDUD�VX�LQWHOHFFLyQ�\�TXH�VH�HMHFXWDQ�HQ�Vt�PLVPDV��6L�HVWDV�RSHUDFLRQHV�LQWHOHFWLYDV�VH�
WXYLHUDQ�TXH�KDFHU�H[SOtFLWDV�HQ�OD�H[SUHVLyQ�KDUtDQ�XQ�GHFLU�PX\�SUROLMR�\�GHVYLDUtDQ�OD�
DWHQFLyQ�KDFLD�REMHWRV�GLVWLQWRV�GHO�REMHWR�GHO�GHFLU�TXH�SUHWHQGH�HO�KDEODQWH���
�����������������������������������������������������������
��&RVHULX�H[SOLFD�TXH�©HQ�WRGDV�ODV�OHQJXDVª�KD\�UHVWULFFLRQHV�TXH�VH�DSOLFDQ�D�QXHVWUR�FRQRFLPLHQWR�GH�
ODV�FRVDV��8QD�GH�HVWDV�UHVWULFFLRQHV�HV�TXH�QR�VH�GLFH�HVWR�R� OR�RWUR�SRUTXH�VH�VXSRQH�GH�DQWHPDQR�XQD�
QRUPD�HQ� ODV� FRVDV��1R� VH�GLFH� WRGR�DTXHOOR�TXH� HV� GH� HVSHUDU� VREUH� ODV� FRVDV��SUHVXSRQHPRV� XQ�JUDQ�
�



���

/DV� UHODFLRQHV�GH� VLJQLILFDFLyQ�GHQRWDGDV�HQ� LEpULFR��HQ�HO�HMHPSOR�� VRQ� WUDGLFLRQDOHV��
SHUR�KDQ�VLGR� IRUPDGDV�GH� OD�PDQHUD�GHVFULWD��KDFLHQGR�XQD�DEVWUDFFLyQ� WUDV�XQD�GHV�
FULSFLyQ� FRQ� VX� FRQVLJXLHQWH� GHQRPLQDFLyQ� �GHQRPLQDFLyQ� IUXWR� GH� OD� GHWHUPLQDFLyQ�
HMHUFLGD�SRU�LEpULFR���GDQGR�SRU�UHVXOWDGR�XQD�QXHYD�GHVFULSFLyQ��(VWH�WLSR�GH�DEVWUDF�
FLyQ�UHSUHVHQWD�XQD�DEVWUDFFLyQ�PiV�FRPSOHMD�\�HV�WDPELpQ�WUDGLFLRQDO��6LUYH�GH�PRGHOR�
D�XOWHULRUHV�UHDOL]DFLRQHV�\�QR�HV�WDPSRFR�OD�SULPHUD�FRQVWUXFFLyQ�GH�HVH�WLSR�TXH�DSD�
UHFH�HQ�OD�OHQJXD��(VWH�WLSR�GH�DEVWUDFFLyQ�UHSUHVHQWD�UHODFLRQHV�GH�VLJQLILFDFLyQ�FUHDGDV�
HQ� WRUQR� DO� VHQWLGR� RULJLQDULR� GHO� VLJQLILFDQWH� XWLOL]DGR�� QR� VREUH� HO� VHQWLGR� XVXDO� GHO�
PLVPR��'H�HVWD�PDQHUD��HO�VHQWLGR�RULJLQDULR�GHO�VLJQLILFDQWH��TXH�HV�YLUWXDO�\�VLVWHPiWL�
FR��KD�GHYHQLGR�SRU�OD�LQWHUYHQFLyQ�GLUHFWD�GHO�KDEODQWH��JUDFLDV�D�VX�LQWHQFLyQ�VLJQLILFD�
WLYD�� TXH� HV� VLHPSUH� LQGLYLGXDO�� FRQFUHWD�� FR\XQWXUDO� \� FRQWH[WXDO�� HQ�XQ� VHQWLGR� \�KD�
OOHJDGR�D�VHU�GLFKR�\�D�PDQLIHVWDU�OD�YHUGDG��D�GHFLU�OR�³TXH�QR�VH�RFXOWD´��+HLGHJJHU���

3HUR�FRQWLQXHPRV�FRQ�HO�HMHPSOR��(O�~OWLPR�HOHPHQWR�GH�OD�VLJQLILFDFLyQ�TXH�QRV�TXHGD�
SRU�DQDOL]DU�HV�

��� OD�GHWHUPLQDFLyQ�HMHUFLGD�SRU�HO�Q~FOHR�DGMHWLYDO�SXUR�GH�EHOORWD�VREUH�HO�
FRQMXQWR� VLJQLILFDWLYR� \D� IRUPDGR��/D� FRQWULEXFLyQ�GHO�Q~FOHR� DGMHWLYDO�
HV�GH�GHWHUPLQDFLyQ��\�HV�GREOH��OR�TXH�DSRUWD�HO�DGMHWLYR�SXUR�\�OR�TXH�
DSRUWD�HO�DGMHWLYR�GH�GLVFXUVR�GH�EHOORWD��

(VWH�QXHYR�FRQVWUXFWR�IRUPD�RWUR�QXGR�GH�UHODFLRQHV�GH�VLJQLILFDFLyQ�IRUPDGR�WDPELpQ�
SRU�P~OWLSOHV� UHODFLRQHV� LQWHOHFWLYDV��&RPR�KHPRV�YLVWR�DO�KDFHU�HO�DQiOLVLV�VLQWiFWLFR��
SXUR�GH�EHOORWD�PRGLILFD�DO�REMHWR�VHPiQWLFR�FUHDGR�HQ�OD�FRPELQDFLyQ��SHUR�HO�VHQWLGR�
\�OD�VLJQLILFDFLyQ�GHQRWDGRV�QR�FRUUHVSRQGHQ�D�OR�TXH�UHVXOWDUtD�GH�DSOLFDU�HO�FRQWHQLGR�
GHO�Q~FOHR�DGMHWLYDO�DO�Q~FOHR�VXVWDQWLYR��6L�DSOLFiUDPRV�GLFKRV�HOHPHQWRV�HQWUH�Vt�GLUHF�
WDPHQWH��UHVXOWDUtD�XQ�³VDOFKLFKyQ�TXH�HV�GH�,EHULD�TXH�QR�WLHQH�LPSXUH]DV�\�HVWi�KHFKR�
GH�EHOORWDV´�R�XQ�³VDOFKLFKyQ�LEpULFR�TXH�HV��KHFKR��GH�EHOORWD�SXUD´��(VWRV�VLJQLILFDQWHV�
\�VX�VLJQLILFDGR�QR�FRQVWLWX\HQ�HO�VHQWLGR�TXH�GHQRWD�OD�H[SUHVLyQ��/D�H[SUHVLyQ�HV�HQ�
WHQGLGD�VHJ~Q�HO�FRQRFLPLHQWR�TXH�WHQHPRV�GH�ODV�FRVDV��7HQHPRV�TXH�VXSRQHU�XQD�HOD�
ERUDFLyQ�PHQWDO�SRU�SDUWH�GH�ORV�KDEODQWHV�SDUD�OOHJDU�D�GHWHUPLQDU�OD�VLJQLILFDFLyQ�TXH�
GD�HO�HMHPSOR��/RV�VLJQLILFDQWHV�HQ�Vt�PLVPRV�QR�QRV�GDQ�OD�FODYH�GH�OD�LQWHUSUHWDFLyQ��
(V�OD�PHQWH�KXPDQD�OD�TXH��EDVDGD�HQ�HO�FRQRFLPLHQWR�TXH�WLHQH�GH�ODV�FRVDV��VXSOH�ODV�
GHILFLHQFLDV�GH�OD�H[SUHVLyQ�PHGLDQWH�RSHUDFLRQHV�LQWHOHFWLYDV�R�DEVWUDFWLYDV��

/D�VLJQLILFDFLyQ�GHO�HMHPSOR��TXH�VDEHPRV�SRU�HO�FRQRFLPLHQWR�GH�ODV�FRVDV��VH�H[SOLFD�
SRU�HO�GREOH�WLSR�GH�UHODFLyQ�TXH�OD�PHQWH�KXPDQD�HVWDEOHFH�VREUH�ORV�VLJQLILFDQWHV�TXH�
OR�FRPSRQHQ��(Q�VX�LQWHUSUHWDFLyQ��HO�Q~FOHR�DGMHWLYDO�SXUR�GH�EHOORWD�VH�DSOLFD�DO�FRQV�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
Q~PHUR�GH�FUHHQFLDV�\�>«@�VXSRQHPRV�PXFKDV�FRVDV�GH�DQWHPDQR�VLQ�UHIOH[LRQDU�VREUH�HOOR��FI��&RVHULX�
���������������SDODEUDV�WH[WXDOHV�HQ�SiJ��������
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WUXFWR�VHPiQWLFR�FUHDGR�FRQ�UHIHUHQFLD��QR�DO�REMHWR�VHPiQWLFR��VLQR�D�OD�FODVH�\D�IRUPD�
GD� �³VHU� VDOFKLFKyQ� LEpULFR´��� /R� TXH� DSOLFDPRV�� HV� GHFLU�� HO� Q~FOHR� DGMHWLYDO�� HV� HQ�
UHDOLGDG�XQ�FRQMXQWR�GH�UHODFLRQHV�GH�VLJQLILFDFLyQ�TXH�YDQ�PiV�DOOi�GH�ORV�HOHPHQWRV�
TXH�OR�FRPSRQHQ��DSOLFiQGRVH�JUDPDWLFDOPHQWH�GHO�REMHWR�VHPiQWLFR�\�VHPiQWLFDPHQWH�
GH�OD�FODVH�D�OD�TXH�pVWH�KD�VLGR�DVLJQDGR�SUHYLDPHQWH��7HQHPRV�DVt�XQD�VHULH�GH�RSHUD�
FLRQHV�LQWHOHFWLYDV�TXH�QR�HVWiQ�H[SUHVDV�SHUR�TXH�OD�PHQWH�KXPDQD�VXSOH�SDUD�GDU�VHQ�
WLGR�DO�FRQVWUXFWR�HQ�HO�SURFHVR�GH�OD�LQWHOHFFLyQ��

6H�WUDWD��SRU�WDQWR��GH�XQ�FRQVWUXFWR�DEVWUDFWR��XQ�FRQVWUXFWR�DEVWUDtGR�QR�GH�IRUPD�GL�
UHFWD��VLQR�FRPR�HQ�HO�FDVR�GH�LEpULFR�\�GH�SXUR�GH�EHOORWD��VREUH�GRV�FRQMXQWRV�GH�UHOD�
FLRQHV�GH�VLJQLILFDFLyQ�TXH�HQ�Vt�PLVPDV�VRQ�XQD�GHVFULSFLyQ��/D�GHVFULSFLyQ�VH�GD�SRU�
FRQRFLGD� \�KD\�TXH� UHIHULUOD� DO� FRQRFLPLHQWR�GH� ODV� FRVDV��/D� DEVWUDFFLyQ�FRQVLVWH� HQ�
FRQVLGHUDU� GLFKRV� VHJPHQWRV� GH� LQIRUPDFLyQ��PX\� H[WHQVRV�� \� WUDQVIRUPDUORV� HQ� DOJR�
DSOLFDEOH�� HV�GHFLU�� HQ� HOHPHQWRV� DGMHWLYDOHV��/D�FRPELQDFLyQ�GH�DPERV� VHJPHQWRV�GH�
LQIRUPDFLyQ�GHVFULWRV�VXE\DFHQWHV�VHUtD�DOJR�DVt�FRPR�³HO�VDOFKLFKyQ�LEpULFR�SXUR�HV�HO�
TXH�VH�REWLHQH�GH�OD�FDUQH�GH�XQ�FHUGR�DOLPHQWDGR��VyOR��FRQ�EHOORWDV´��7RGDV�HVWDV�UHOD�
FLRQHV�GH�VLJQLILFDFLyQ��TXH�VRQ�OD�H[SUHVLyQ�GH�YDULRV�SHQVDPLHQWRV�OLJDGRV�HQWUH�Vt�\�
TXH�VDEHPRV�HQ�FXDQWR�TXH�FRQVWLWX\HQ�FRQRFLPLHQWR�KLVWyULFR�DSRUWDGR�SRU�OD�WUDGLFLyQ�
D�OD�SURSLD�FRQVWUXFFLyQ�H�LQWHOHFFLyQ�GHO�FRQVWUXFWR�TXH�DQDOL]DPRV��VH�FRQVLGHUDQ�DKR�
UD�XQLWDULDPHQWH�FRPR�XQ�HVWDGR�GHVFULWR�\�VH�DEVWUDHQ�DSOLFiQGROH�OD�PRGDOLGDG�JUDPD�
WLFDO�GH�GLPHQVLRQHV�DELHUWD�DSOLFDEOHV��0DUWtQH]�GHO�&DVWLOOR��������HV�GHFLU��DSOLFiQGR�
OHV�HO�FDUiFWHU�GH�ORV�DGMHWLYRV�LEpULFR�\�SXUR���

3HUR�DO�HVWDU�HO�DGMHWLYR�SXUR�GHWHUPLQDGR�SRU�HO�DGMHWLYR�GH�GLVFXUVR�GH�EHOORWD�\�TXH�
GDU�UHGXFLGR�HO�DGMHWLYR�SXUR�D�GHVHPSHxDU�XQD�PHUD�IXQFLyQ�DGYHUELDO�� SXUDPHQWH�GH�
EHOORWD���OD�VLJQLILFDFLyQ�TXH�VH�DSOLFD�DO�REMHWR�VHPiQWLFR�VDOFKLFKyQ�OOHYD�FRQVLJR�UH�
ODFLRQHV�GH�VLJQLILFDFLyQ�TXH�KDFHQ�DO�VXMHWR�FRJQRVFHQWH�UHIHULU�HO�VHQWLGR�GH�OD�FRPEL�
QDFLyQ� D� OR� TXH� HO� VXMHWR� VDEH� SUHYLDPHQWH� DO� DFWR� GHO� KDEODU�� (O� VHQWLGR�� SXHV�� GH� OD�
FRPELQDFLyQ�QR�VH�HQWLHQGH�VL�HO�KDEODQWH�QR�VDEH�GHO�SURFHVR�GH�FULDQ]D�GH�OD�PDWHULD�
SULPD�GH�OD�TXH�VH�KDFH�HO�VDOFKLFKyQ��XQ�FHUGR�FULDGR�\�DOLPHQWDGR�VyOR�FRQ�EHOORWDV��
(VWD�~OWLPD�GHWHUPLQDFLyQ�HIHFWXDGD�VREUH�HO�REMHWR�VHPiQWLFR�TXH�DQDOL]DPRV�VDOFKL�
FKyQ��TXH�\D�KDEtD�VLGR�GHWHUPLQDGR�KDVWD�GDU�XQD�FODVH�GHILQLGD�\�FHUUDGD��³VHU�VDOFKL�
FKyQ� LEpULFR´��� LQFOXLGD� GHQWUR� GH� OD� FODVH� IRUPDGD� SRU� HO�PLVPR� �³VHU� VDOFKLFKyQ´���
UHVWULQJH�GH�QXHYR�OD�\D�GHILQLGD�\�FHUUDGD�FODVH�GDQGR�OXJDU�D�OD�FUHDFLyQ�GHO�VHQWLGR�GH�
OD�H[SUHVLyQ�³VDOFKLFKyQ�LEpULFR�SXUR�GH�EHOORWD´��HV�GHFLU��VDOFKLFKyQ�TXH�KD�VLGR�HOD�
ERUDGR�VHJ~Q�HO�SURFHGLPLHQWR�OODPDGR�LEpULFR�TXH�FRQVLVWH�HQ�OD�HODERUDFLyQ�GH�GLFKR�
HPEXWLGR�XWLOL]DQGR�FDUQH�GH�FHUGR�FULDGR�VyOR�FRQ�EHOORWDV´��

(Q�GHILQLWLYD��HQ�HVWD�FRPELQDFLyQ�SRGHPRV�YHU�HO�SURFHVR�GH�LQWHOHFFLyQ�TXH�KD�GDGR�
OXJDU� D�XQ� WRGR�XQ� VHJPHQWR� FRPSOHMR�GH� LQIRUPDFLyQ�SUHVHQWDGR� FRPR�XQD�GHVFULS�
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FLyQ��UHDOL]DGD�VREUH�GRV�FRQMXQWRV�GH�UHODFLRQHV�GH�VLJQLILFDFLyQ��FUHDGRV�SRU�OD�RSHUD�
FLyQ�LQWHOHFWLYD�GH�OD�GHWHUPLQDFLyQ�HQ�XQ�VROR�DFWR�OLQJ�tVWLFR��(O�OHQJXDMH�H[LVWH�SRU�
TXH� H[LVWH� HO� DFWR� OLQJ�tVWLFR� TXH� OR� HMHFXWD� UHIOHMDGR� HQ� XQD� OHQJXD�� TXH� OOHYD� HQ� Vt�
PLVPD�XQ�PRGR�GH�SHQVDU��DFWR�TXH�WLHQH�TXH�HMHFXWDU�XQ�VXMHWR�LQWHOLJHQWH�TXH�SUHYLD�
PHQWH�FRQRFH�DTXHOOR�GH�TXH�KDEOD��<�FRPR�HO�OHQJXDMH�QR�FRQVLVWH�PiV�TXH�HQ�OD�FUHD�
FLyQ�GH�VLJQLILFDGRV��HO�OHQJXDMH�QR�HV�PiV�TXH�OD�HMHFXFLyQ�GH�XQ�DFWR�GHO�FRQRFHU�UHD�
OL]DGR�SRU�HO�VXMHWR�TXH�KDEOD��GLFH�\�FRQRFH��<�SXHVWR�TXH�HO�OHQJXDMH�VH�HMHFXWD�HQ�HO�
DFWR�GHO�FRQRFHU�� OD� OHQJXD�QR�HV�PiV�TXH�XQ�FRQMXQWR�~QLFR�GH�PRGRV�GH�SHQVDU�TXH�
WLHQH�OD�PLVLyQ�GH�HMHFXWDU�HO�OHQJXDMH�HQ�HO�DFWR�~QLFR�GH�SHQVDU��KDEODU��GHFLU�\�FRQR�
FHU��

$Vt�SXHV��¢SRU�TXp�VH�HQWLHQGH�HVWD�H[SUHVLyQ"�¢SRU�ORV�HOHPHQWRV�TXH�QRV�GD�OD�OHQJXD"�
¢SRU� HO� FRQWH[WR"� ¢SRU� ORV� VLJQLILFDQWHV"� ¢SRU�HO� QLYHO�GH� OHQJXD"�4Xp�GXGD�FDEH�TXH�
WRGRV�HVRV�FRQGLFLRQDQWHV�GH�OD�H[SUHVLyQ�HVWiQ�SUHVHQWHV�HQ�OD�PLVPD��SHUR�VRQ�PHURV�
FRQGLFLRQDQWHV��(V�OD�PHQWH�KXPDQD�OD�TXH�HQ�VX�DFWR�GH�HQWHQGHU�FUHD�ODV�UHODFLRQHV�GH�
LQWHOHFFLyQ� QHFHVDULDV� SDUD�TXH� HO� FRQVWUXFWR� WHQJD� VHQWLGR�� DSR\iQGRVH� HQ� HO� FRQRFL�
PLHQWR�KLVWyULFR�DSRUWDGR�SRU�OD�WUDGLFLyQ��SUHYLR�DO�DFWR�GHO�FRQRFHU��(VWD�H[SUHVLyQ�QR�
VH� HQWLHQGH� VL� QR� WHQHPRV�HO� FRQRFLPLHQWR� VREUH� ODV� FRVDV� VXILFLHQWH��6L� HO� R\HQWH�QR�
OOHJD�D�FRPSUHQGHU�WRGR�OR�TXH�HQ�OD�H[SUHVLyQ�HVWi�LPSOtFLWR��HV�GHFLU��WRGR�OR�TXH�HVWi�
UHODFLRQDGR�HQ�WRUQR�DO�FRQWHQLGR�GH�ORV�VLJQLILFDQWHV��OD�H[SUHVLyQ�QR�OOHJD�D�WHQHU�VHQ�
WLGR��/D�PHQWH�KXPDQD��HO�KDEODQWH�\�R\HQWH��WRPD�SDUWH�DFWLYD�HQ�OD�LQWHOHFFLyQ�\�FUHD�
FLyQ�GH�HVWH�FRQVWUXFWR�VHPiQWLFR��1R�KDFH�IDOWD�TXH�HO�GLFHQWH�H[SOLTXH�FDGD�YH]�TXH�
KDEOH�HO�SURFHVR�GH�HODERUDFLyQ�GHO�SURGXFWR��(VWR�HV�FRQRFLGR�SRUTXH�HVWi�HQ�OD�WUDGL�
FLyQ�HQ�OD�WpFQLFD�GHO�KDEODU��

/XHJR��HO�FRQVWUXFWR�VHPiQWLFR�QR�HV�PHUD�H[SUHVLyQ�OLQJ�tVWLFD��/D�VLJQLILFDFLyQ�GH�XQ�
FRQVWUXFWR�VHPiQWLFR�HV�H[SUHVLyQ�KLVWyULFD�H�LQWHOHFFLyQ�KLVWyULFD��SRU�XQ�ODGR��H�LQWH�
OHFFLyQ�\�FUHDFLyQ�LQGLYLGXDOHV�\�XQLYHUVDOHV��SRU�RWUR��/D�LQWHOHFFLyQ�QR�HVWi�PHUDPHQ�
WH�HQ�OR�KLVWyULFR�VLQR�HQ�HO�KHFKR�PiV�DPSOLR�GHO�DFWR�GH�HQWHQGHU��TXH�HV�VLHPSUH�XQ�
DFWR�GH�FRQRFHU��GH�E~VTXHGD�\�FUHDFLyQ�GH�UHODFLRQHV�HQWUH�ODV�FRVDV�TXH�OOHJDQ�D�VHU�
FRQRFLGDV�� (O� FRQVWUXFWR� VHPiQWLFR� HV� OHQJXD� KLVWyULFD� HQ� FXDQWR� TXH� HVWi� FRQVWUXLGR�
SRU�HOHPHQWRV�GH�OD�PLVPD�\�HVWD�OH�GD�HO�VRSRUWH�EiVLFR��(V�XQ�FRQMXQWR�RUGHQDGR�GH�
SDODEUDV�GH�XQD�OHQJXD�TXH�GD�XQ�FRQMXQWR�GH�VLJQLILFDGRV�KLVWyULFRV�GHWHUPLQDGRV�SRU�
XQ�FRQWH[WR�\�XQD�VLWXDFLyQ�VREUH�HO�FXDO�VH�VXSHUSRQH�HO�DFWR�GHO�FRQRFHU�\��SRU�FRQVL�
JXLHQWH��HO�DFWR�GHO�GHFLU��(O�FRQVWUXFWR�VHPiQWLFR�HV�OHQJXD�KLVWyULFD�WDPELpQ�HQ�OD�IRU�
PD�GH�UHODFLRQDU��GH�DEVWUDHU��GH�LPSOLFDU�XQDV�UHODFLRQHV�GH�VLJQLILFDFLyQ�FRQ�RWUDV��(V�
GHFLU��HO�PRGR�GH�SHQVDU�TXH�VH�HMHFXWD�HQ�OD�PHQWH�GH�TXLHQ�KDEOD�\�GLFH�WDPELpQ�HV�
KLVWyULFR��6L�ELHQ�WRGRV�HVWRV�HOHPHQWRV�VRQ�KLVWyULFRV��WRGRV�HOORV�FRQVWLWX\HQ�OD�PDWH�
ULD�VREUH�OD�FXDO�VH�FUHD�\�VH�LQWHUSUHWD�OD�VLJQLILFDFLyQ�YHUGDGHUD�TXH��HQ�~OWLPD�LQVWDQ�
FLD��HV�LQGLYLGXDO�� OD�TXH�QRV�GD�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�GLFHQWH��OR�FXDO�VH�PDQL�
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ILHVWD�HQ�HO�SURSLR�DFWR�GHO�FRQRFHU��*UDFLDV�D�TXH�HO�KDEODQWH�\�HO�R\HQWH�HQWLHQGHQ��HV�
GHFLU�� HODERUDQ� XQD� VHULH� GH� RSHUDFLRQHV� LQWHOHFWLYDV� UHODFLRQDQGR� WRGR� OR� TXH� WLHQHQ�
GHODQWH�HQ�OD�H[SUHVLyQ�FRQ�OR�TXH�WLHQHQ�HQ�VX�FRQFLHQFLD��VX�FRQRFLPLHQWR�OLQJ�tVWLFR���
OD�H[SUHVLyQ�OOHJD�D�WHQHU�VHQWLGR��

$�HVWH�UHVSHFWR��WHQHPRV�TXH�SUHJXQWDPRV�SRU�HO�YDORU�H[SOLFDWLYR��GHVFULSWLYR��LQWHQVL�
I\LQJ��R�HVSHFLILFDWLYR��FODVLILFDGRU��FODVVLI\LQJ��GH�ORV�DGMHWLYRV�TXH�WRPDQ�SDUWH�HQ�HO�
HMHPSOR��FI��:DUUHQ������\�&ROOLQV�&REXLOG��������6L�FRQVLGHUDPRV�TXH�HO�HMHPSOR�HVWi�
FRPSXHVWR�SRU�WUHV�DGMHWLYRV��D�VDEHU��LEpULFR��SXUR�\�HO�DGMHWLYR�GH�GLVFXUVR�GH�EHOORWD��
YHPRV� OR� VLJXLHQWH�� ,EpULFR�HV� XQ� DGMHWLYR� HVSHFLILFDWLYR��(Q� WRGRV� VXV� XVRV� FUHD�XQD�
FODVH��Pi[LPH� VL� FRQVLGHUDPRV�TXH�SHUWHQHFH� D�XQ�QLYHO�GH� OHQJXD�PX\�GHWHUPLQDGR��
3XUR�SXHGH�LQWHQVLILFDUVH��(V�SRVLEOH�GHFLU�XQ�VDOFKLFKyQ�PX\�SXUR��XQ�VDOFKLFKyQ�GH�
EHOORWD�PX\�SXUR��SRU�OR�TXH�SRGHPRV�GHFLU�TXH�HV�GH�FDUiFWHU�GHVFULSWLYR��<�HO�DGMHWLYR�
GH� GLVFXUVR�GH� EHOORWD��TXH� WLHQH� YDORU� HVSHFLILFDWLYR��$KRUD� ELHQ�� ¢WLHQH� IXQGDPHQWR�
HVWD� FODVLILFDFLyQ"� /D� FODVLILFDFLyQ� WLHQH� YDORU� VHPiQWLFR�� ¢SRU� TXp"� 3RUTXH� WDQWR� ORV�
DGMHWLYRV�GHVFULSWLYRV��LQWHQVLI\LQJ��FRPR�ORV�DGMHWLYRV�HVSHFLILFDWLYRV��FODVVLI\LQJ��UHV�
SRQGHQ�D�ODV�RSHUDFLRQHV�LQWHOHFWLYDV�QHFHVDULDV�SDUD�TXH�VH�Gp�HO�DFWR�GHO�FRQRFHU��/RV�
DGMHWLYRV�GHVFULSWLYRV�VLJXHQ�HO�SURFHVR�GH�DEVWUDFFLyQ�DVFHQGHQWH�TXH�VH�GD�HQ�HO�DFWR�
GHO�FRQRFHU��3DUWHQ�GH�XQD�LQWXLFLyQ�SULPHUD�R�DtVWKHVLV��VHOHFFLRQDQ�DOJR�GH�HVD�LQWXL�
FLyQ�SULPHUD��GHOLPLWDQ�OR�VHOHFFLRQDGR�HQ�DOJ~Q�VHQWLGR�\�DVLJQDQ�HO�FRQVWUXFWR�FUHDGR�
KDVWD�HO�PRPHQWR�D�XQD�FODVH�R�HVHQFLD��/RV�DGMHWLYRV�HVSHFLILFDWLYRV��FODVVLI\LQJ���SRU�
HO�FRQWUDULR�� UHVWULQJHQ� OD�VLJQLILFDFLyQ�GHO� FRQVWUXFWR�FUHDGR�XWLOL]DQGR� OD�DEVWUDFFLyQ�
TXH�KH�OODPDGR�GHVFHQGHQWH��/RV�DGMHWLYRV�HVSHFLILFDWLYRV��SXHV��HMHFXWDQ�OD�IXQFLyQ�GH�
GHWHUPLQDU�FRQ�XQD�YHQWDMD�VREUH�ORV�OODPDGRV�GHWHUPLQDQWHV��ORV�DGMHWLYRV�HVSHFLILFDWL�
YRV��DGHPiV�GH�GHWHUPLQDU�HO�FRQWHQLGR�FUHDGR��OOHYDQ�FRQVLJR�XQ�DSRUWH�VLJQLILFDWLYR�\�
VHPiQWLFR��

<�FRQ�HVWR� FDEH�TXH�QRV�SUHJXQWHPRV� WDPELpQ�� ¢TXp� VLJQLILFDFLyQ�DSRUWD� HO� DGMHWLYR"�
¢HV�XQD�GLPHQVLyQ�GH�VLJQLILFDFLyQ�DELHUWD�DSOLFDEOH� �0DUWtQH]�GHO�&DVWLOOR������"�3RU�
VXSXHVWR�TXH�Vt��SHUR�HVD�VLJQLILFDFLyQ�DELHUWD�VXSRQH�TXH��HQ� HO�FDVR�GH� ORV�DGMHWLYRV�
HVSHFLILFDWLYRV��QR�VH�TXHGH�HQ�OD�PHUD�VLJQLILFDFLyQ�DSRUWDGD��VLQR�TXH�RULHQWHQ�OD�SR�
WHQFLDOLGDG�VLJQLILFDWLYD�KDFLD�XQ�DVSHFWR�UHVWULQJLGR�GH�OR�GHQRWDGR�SRU�HO�VXVWDQWLYR�DO�
TXH�DFRPSDxDQ��HV�GHFLU��TXH�OR�GHWHUPLQHQ��

3RGHPRV�UHSUHVHQWDU�OD�VLJQLILFDFLyQ�GH�OD�H[SUHVLyQ�DQDOL]DGD�GH�OD�VLJXLHQWH�PDQHUD��
�
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)LJXUD����5HSUHVHQWDFLyQ�GH� OD�GHWHUPLQDFLyQ�\�HVSHFLILFDFLyQ�TXH�HMHFXWDQ� ORV�HOHPHQWRV�GHO�VLQWDJPD�
VDOFKLFKyQ�LEpULFR�SXUR�GH�EHOORWD���

/D�DEVWUDFFLyQ��SXHV��HV�XQ�HOHPHQWR�LPSUHVFLQGLEOH�SDUD�OD�IRUPDFLyQ�H�LQWHOHFFLyQ�GH�
ORV�FRQFHSWRV��8Q�FRQFHSWR�FRPSOHMR�QR�VH�SXHGH�FUHDU� VL�SULPHUR�HO� VXMHWR�KDEODQWH��
GLFHQWH�\�FRJQRVFHQWH�QR�KD�FRQFHELGR�\�FUHDGR�ORV�HOHPHQWRV�QHFHVDULRV�GH�TXH�VH�YDOH�
OD�DEVWUDFFLyQ��7RGD�FUHDFLyQ�OLQJ�tVWLFD�HV�DEVWUDFWD��(O�FRQRFHU�\�FRQ�pO�OD�DEVWUDFFLyQ�
HV�XQ�SURFHVR�TXH�VXSHUD� OR�GDGR�SRU� ORV� VHQWLGRV�� DOJR� VHQVLEOH� \� FRQFUHWR�� D� OR�TXH�
UHSUHVHQWD�\�REMHWLYD��/D�REMHWLYDFLyQ�HV�OD�FDUDFWHUtVWLFD�QHWDPHQWH�KXPDQD�TXH�GD�IXQ�
GDPHQWR�D�OD�DFWLYLGDG�TXH�OODPDPRV�HO�OHQJXDMH��OD�FUHDFLyQ�GH�VLJQLILFDGRV��(Q�OD�PHUD�
DSUHKHQVLyQ�GH�XQ�DOJR�SRU�ORV�VHQWLGRV��TXH�FRQVLGHUDPRV�PHQWDOPHQWH�FRPR�XQ�DOJR�
TXH�KD�OOHJDGR�D�QXHVWUD�FRQFLHQFLD��WHQHPRV�DKt�\D�XQD�REMHWLYDFLyQ�� OHQJXDMH��\�XQD�
DEVWUDFFLyQ�FRQVLJXLHQWH��SRU�PtQLPD�TXH�VHD��$�SDUWLU�GH�OD�REMHWLYDFLyQ�SULPHUD��FRPR�
KHPRV�YLVWR��HQ�HO�DFWR�GHO�FRQRFHU�VHOHFFLRQDPRV��HV�GHFLU��DEVWUDHPRV��GHOLPLWDPRV�OR�
DEVWUDtGR�� OR�DVLJQDPRV�� OH�GDPRV�XQ�QRPEUH�� OR� UHODFLRQDPRV��7RGR�HOOR�JUDFLDV�D� OD�
DEVWUDFFLyQ��3HUR�D�SDUWLU�GH�OD�VLJXLHQWH�RSHUDFLyQ�LQWHOHFWLYD��OD�GHWHUPLQDFLyQ��LQLFLD�
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PRV�XQ�SURFHVR�GH�DEVWUDFFLyQ�HQ�VHQWLGR�FRQWUDULR��OR�GHWHUPLQDPRV�\�OR�KDFHPRV�UHDO�
HQ� OD� H[SUHVLyQ� OLQJ�tVWLFD�� WRGR� HOOR� HQ�YLUWXG� WDPELpQ�GH� OD� DEVWUDFFLyQ�TXH�� HQ� HVWH�
FDVR��OODPDPRV�GHVFHQGHQWH���

/R� FDUDFWHUtVWLFR�GHO�SHQVDU� DEVWUDFWR� \� OD� DSRUWDFLyQ�GHO�PLVPR�FRQVLVWH� HQ�TXH��XQD�
YH]�FUHDGR�XQ�REMHWR�VHPiQWLFR�OLQJ�tVWLFDPHQWH�FRPR�IUXWR�GHO�FRQRFHU��HO�SURFHVR�GHO�
FRQRFHU� LQLFLD� XQ� QXHYR� SURFHVR� GH� DEVWUDFFLyQ�� OD� DEVWUDFFLyQ� DVFHQGHQWH� HMHFXWDGD�
VREUH�HO�REMHWR�TXH�OD�DEVWUDFFLyQ�PLVPD�FUHy�SUHYLDPHQWH��(Q�HO�SHQVDU�DEVWUDFWR��SXHV��
ORV�FRQVWUXFWRV�PHQWDOHV�VRQ�GREOHPHQWH�DEVWUDFWRV��3DUD�TXH�VH�Gp�HO�SHQVDU�DEVWUDFWR�
KDFH�IDOWD�TXH�ORV�KDEODQWHV�SULPHUR�WHQJDQ�XQD�QRFLyQ�GH�OR�TXH�VRQ�ODV�FDWHJRUtDV��QR�
FRPR�DEVROXWDV��VLQR�FRPR�YLUWXDOHV�\�SRWHQFLDOHV��QRFLyQ�TXH�VyOR�VH�SXHGH�GDU�D�WUD�
YpV�GHO�OHQJXDMH��TXH�FRQFLEDQ�ORV�REMHWRV�FRPR�VXEVWDQWHV��OD�PDQHUD�SURSLD�GH�FRQFH�
ELU�HO�VHU�SRU� ORV�JULHJRV�\�HO�FULVWLDQLVPR���FRVD�TXH�KD�KHFKR�SRVLEOH� OD�REMHWLYDFLyQ�
SURSLD� GH� ODV� OHQJXDV� RFFLGHQWDOHV�� \� TXH� FRQVLGHUHQ� OR� SHUFLELGR� FRPR� LQGLYLGXDOHV�
�SHQVDU�LQGLYLGXDO����

����� /D�DEVWUDFFLyQ�HQ�OD�IRUPDFLyQ�GH�RUDFLRQHV��8QD�FULVLV�
GH�SDUWLGR�SRFR�DQWHV�GH�XQDV�HOHFFLRQHV�WLHQH�XQD�UHJX�

ODULGDG�HPStULFD��HV�IXQHVWD��
(VWD�RUDFLyQ��FX\D�UHGDFFLyQ�HV�XQ�SRFR�YDFLODQWH��IRUPD�FRQ�HOHPHQWRV�WUDGLFLRQDOHV�XQ�
SHQVDPLHQWR�VXPDPHQWH�UHEXVFDGR�SRU�DEVWUDFWR��/D�FRPELQDFLyQ�EXVFD�HO�HIHFWR�VRU�
SUHVD�GHVSXpV�GH�KDEHU� OOHYDGR�DO� OHFWRU�D�XQ�SHQVDPLHQWR�QR�DFODUDGR�� DQWH�HO�TXH�HO�
OHFWRU� WLHQH�TXH�GHWHQHUVH��$QWHV�GH�TXH�HO� OHFWRU�KD\D�FDtGR�HQ�OD�FXHQWD�GH�OR�TXH�HV�
HVH�SHQVDPLHQWR�QR�H[SOLFDGR��UHJXODULGDG�HPStULFD��HO�DXWRU�QRV�GLFH�OR�TXH�SUHWHQGtD��
GDU�XQD� VRUSUHVD� FRQ�XQ� MXLFLR� DEVROXWR�� ³HV� IXQHVWD´��(O� UHFXUVR�SDUD� WDO� HIHFWR� HV� OD�
DEVWUDFFLyQ��HV�GHFLU��HO�SHQVDPLHQWR�SUHYLR�TXH�VH�DOXGH�GH�PDQHUD�YHODGD��JUDFLDV�D�OR�
DEVWUDFWR�GH�VX�FRQFHSFLyQ��(V�GHFLU��SDUDIUDVHDQGR�WRGR�HO�FRQWHQLGR�LPSOtFLWR�GH�HVWD�
RUDFLyQ��SXEOLFDGD�SRU�XQ�FRPHQWDULVWD�SROtWLFR�HQ�XQ�SHULyGLFR�GLJLWDO��SRGUtDPRV�GHFLU��
³6HxRU�OHFWRU��GHEH�9G��VDEHU�TXH�ODV�HOHFFLRQHV�WLHQHQ�XQRV�UHVXOWDGRV�\�TXH�ORV�UHVXO�
WDGRV� VH� UHSLWHQ� UHJXODUPHQWH� FXDQGR�KD\�XQD� FULVLV� HQ�XQ�SDUWLGR�SROtWLFR�� VHJ~Q�QRV�
GHPXHVWUD�OD�H[SHULHQFLD��GDQGR�SRU�UHVXOWDGR�XQD�FULVLV�IXQHVWD´��

3XHV�ELHQ��YHDPRV�OR�TXH�QRV�GLFH�PDWHULDOPHQWH�OD�RUDFLyQ��/RV�TXH�VRQ�UHJXODUHV�QR�
VRQ�ORV�UHVXOWDGRV�GH�ODV�HOHFFLRQHV�VLQR�OD�FULVLV�GH�SDUWLGR� �VXMHWR�GH�OD�RUDFLyQ��TXH�
WLHQH�XQD�UHJXODULGDG�TXH�HV�HPStULFD��REMHWR�GLUHFWR���JUDFLDV�D�OD�FXDO�OD�FULVLV�GH�SDUWL�
GR�VH�ULJH�QHFHVDULDPHQWH�SRU�HVD�UHJXODULGDG�HPStULFD��2EVHUYHPRV�TXH�OD�RUDFLyQ�HVWi�
�����������������������������������������������������������
��(VWD�RUDFLyQ�IXH�SXEOLFDGD�HQ�SULPHU�OXJDU�HQ�HO�SHULyGLFR�GLJLWDO�HOGLDULR�FRP�\�GHVSXpV�UHIHULGD�HQWUH�
FRPLOODGD�HQ�OD�HGLFLyQ�GLJLWDO�GHO�(O�3DtV��������������(VWH�KHFKR��HO�TXH�XQD�RUDFLyQ�VHD�UHSURGXFLGD�
HQWUHFRPLOODGD�VLJQLILFD�TXH�GLFKD�RUDFLyQ�HV�XQ�PRGHOR�HQ�FXDQWR�D�OR�TXH�GLFH�\�HQ�FXDQWR�D�FRPR�OR�
GLFH��3RU�HVWH�PRWLYR�OD�DQDOL]DPRV�DTXt��



���

FRQVWUXLGD�FRQ�HO�YHUER� WHQHU� HQ� VX�XVR�TXH�KH� OODPDGR�PRGDO�PiV�DUULED� �FI���� �������
FRPR� HQ� ODV� FDWHJRUtDV� GH�$ULVWyWHOHV�� (Q� FRQVHFXHQFLD�� HVWD� UHJXODULGDG� HPStULFD� VH�
SUHVHQWD�FRPR�VL�IXHUD�XQD�UHJOD�LQH[RUDEOHPHQWH�QHFHVDULD��WLHQH���3RU�RWUR�ODGR��VL�HVD�
UHJXODULGDG�HV�HPStULFD�TXHUUi�GHFLU�TXH�HVWi�FRUURERUDGD�SRU�OD�H[SHULHQFLD��SHUR��¢FXiO�
HV�OD�UHJOD�HPStULFD"�/D�UHVSXHVWD�QR�SXHGH�VHU�³HV�IXQHVWD´��FRPR�SDUHFH�SRU�OD�SUR[L�
PLGDG� GH� HVH� FRQFHSWR� FRQ� HO� MXLFLR� VXEVLJXLHQWH�� XQLGRV� HQWUH� Vt� SRU� ORV� GRV� SXQWRV��
8QD�UHJOD�HPStULFD�HQ�Vt�PLVPD�QR�WLHQH�TXH�VHU�IXQHVWD��6L�HV�UHJOD�HPStULFD�VHUi�UHDO�\�
OR� UHDO� WDPSRFR� WLHQH�TXH� VHU� IXQHVWR�� 6L� HO� DXWRU� GLFH�TXH� OD� UHJXODULGDG� HPStULFD� HV�
IXQHVWD� WHQGUtD� TXH� KDEHUQRV� GLFKR� HQ� TXp� FRQVLVWH�� SRU� TXp� \� FyPR� HV� IXQHVWD��8QD�
UHJOD�HV�VyOR�UHJOD��QDGD�DEVROXWR�VLQR�JHQHUDO��7DPSRFR�VH�GLFH�SRU�TXp�HVD�UHJXODULGDG�
HV�HPStULFD��QL�TXp�YDORU�WLHQH�OR�HPStULFR��(O�DXWRU�TXLHUH�TXH�VXSRQJDPRV�WRGR�HVWR��
3RU�RWUR�ODGR��HO�VXMHWR�GH�OD�RUDFLyQ��XQD�FULVLV�GH�SDUWLGR��GH�SDUWLGR��YDORU�DEVROXWR���
LQGLFD�VyOR�XQ�WLSR�GH�FULVLV��TXH�DIHFWD�D�WRGR�OR�TXH�VHD�SDUWLGR��QR�D�XQ�SDUWLGR�SROtWL�
FR��FX\R�p[LWR�VH�ULJH�SRU�ODV�HOHFFLRQHV�GH�TXH�VH�KDEOD�HQ�OD�RUDFLyQ��

(V�GHFLU��XQD�YH]� LQWHUSUHWDGD� OD�RUDFLyQ�HQ�VX�FRQMXQWR��SRGHPRV�YHU�TXH�VH� WUDWD�GH�
XQD� LQVLQXDFLyQ� WUHPHEXQGD� GH� OR� TXH� SXHGH� SDVDU�� SUHWHQGLHQGR� VX� DXWRU� OODPDU� OD�
DWHQFLyQ�VREUH�HVD�DOXVLyQ�QR�MXVWLILFDGD��UHJXODULGDG�HPStULFD��TXH�QDGLH�KD�GLFKR�TXH�
WHQJD�TXH�VHU�QHJDWLYD�QL�SRVLWLYD���QR�SRUTXH�VHD�YHUGDG�QL�SRUTXH�OD�UHJOD�VHD�QHFHVD�
ULD��VLQR�SRUTXH�HO�DXWRU�GD�D�HQWHQGHU�TXH�WDQWR�OD�UHJXODULGDG�FRPR�OD�FULVLV�GH�SDUWLGR�
VRQ�SURSRVLFLRQHV� LQH[RUDEOHPHQWH�YHUGDGHUDV��(O�DXWRU��SXHV��VyOR�SUHWHQGH�RULJLQDOL�
GDG��HV�GHFLU��OODPDU�OD�DWHQFLyQ�KDFLHQGR�XQD�H[SUHVLyQ�PX\�DEVWUDFWD�HQ�FXDQWR�TXH�HV�
PX\�DOHMDGD�GH�OR�FRQFUHWR��FULVLV�GH�SDUWLGR��UHJXODULGDG�HPStULFD��FRQIXVLyQ�HQ�OD�VLQ�
WD[LV�FRQ�ORV�GRV�SXQWRV���/D�H[SUHVLyQ�PiV�TXH�XQD�GHVFULSFLyQ�HV�XQD� LQVLQXDFLyQ�\�
XQD�DGYHUWHQFLD�LQMXVWLILFDGD��

4Xp�GXGD�FDEH�TXH�HO�DXWRU�GH�HVWD�RUDFLyQ�VDEH�TXH�HQ�HO�KDEODU�OR�TXH�VH�VDEH�QR�VH�
GLFH��&RVHULX��������7RGRV�ORV�FRQFHSWRV�TXH�HO�DXWRU�KD�LQVLQXDGR�HQ�VX�UD]RQDPLHQWR�
VRQ�FRQRFLGRV�HQ�HO�FRQWH[WR�GH�XQ�SHULyGLFR�GLJLWDO�TXH�VH�SXEOLFy�HQ�XQ�PRPHQWR�PX\�
VHxDODGR�GH�OD�SROtWLFD�HVSDxROD��3HUR�pO�ORV�LQVLQ~D��¢SRU�TXp"�3RUTXH�HO�DXWRU�VDEtD�TXH�
OR�TXH�pO�TXHUtD�GHFLU�HUD�DVXQWR�FRQRFLGR�SRU�WRGRV�VXV�SRWHQFLDOHV�OHFWRUHV��'H�DKt�ORV�
GRV� UDVJRV� TXH� FDUDFWHUL]DQ� HVWD� RUDFLyQ�� ��� VX� UHGDFFLyQ� DEVWUDFWD� KDVWD� HO� SXQWR� GH�
KDFHU�WRUWXRVD�VX�VLQWD[LV��IRUPDOPHQWH�GD�OD�LPSUHVLyQ�GH�FRUUHFWD�SHUR�ORV�VLJQLILFDGRV�
HPSOHDGRV�QR�FXDGUDQ�FRQ� OD�VLQWD[LV�XWLOL]DGD�QL�FRQ�HO�VHQWLGR�TXH�HO�DXWRU�TXLHUH�R�
SDUHFH�GDUOH��\����OD�IRUPD�FRPR�SUHVHQWD�OR�GLFKR��EXVFDQGR�FRQIXVDPHQWH�OD�VRUSUHVD��
OD�FULVLV�HV�IXQHVWD�FXDQGR�QRV�KD�OOHYDGR�KDVWD�OD�UHJXODULGDG�HPStULFD��FRQ�OR�TXH�SD�
UHFH�TXH�DPEDV�FRVDV�VRQ�IXQHVWDV��$KRUD�ELHQ��FRPR�HO�DXWRU�KD�GLVWUDtGR�D�ORV�OHFWRUHV�
FRQ�OR�TXH�HVWRV�VDEtDQ�\�WUDV�KDFHUOHV�TXH�SLHQVHQ�TXp�SXHGH�VHU�HVR�GH�³WHQHU�XQD�UH�
JXODULGDG�HPStULFD´��VLQ�PiV�SUHiPEXOR�UHWRPD�HO�VXMHWR�GH�OD�RUDFLyQ��OD�FULVLV�GH�SDU�
WLGR��\�HPLWH�HVH�MXLFLR�GLFKR�GH�PDQHUD�LQH[RUDEOH��HV�IXQHVWD���1R�VHUi�IXQHVWD�FRPR�
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HIHFWR�GH�HVD�UHJXODULGDG�HPStULFD��SRUTXH�HO�DXWRU�QR�GLFH�HQ�TXp�FRQVLVWH�HVWD��(O�MXL�
FLR�TXH�HPLWH�SRGUi�VHU�FLHUWR�R�QR��SHUR�HO�DXWRU�OR�GLFH�FRPR�VL�OR�IXHUD��VLQ�KDEHUQRV�
H[SOLFDGR� HQ� TXp� FRQVLVWH� HVD� UHJXODULGDG� HPStULFD�� REMHWR� GHO� GHFLU� GH� OD� RUDFLyQ��<�
ILMpPRQRV�ELHQ��OD�FULVLV�GH�SDUWLGR�VHUi�IXQHVWD�WDQWR�VL�HO�SDUWLGR�FRQFHUQLGR�SDUWLFLSD�R�
QR�SDUWLFLSD�HQ�ODV�HOHFFLRQHV��WDQWR�VL�ODV�JDQD�FRPR�VL�ODV�SLHUGH��R�VL�VH�TXHGD�FRPR�
HVWDED���

(O�YDORU�GH�OD�DEVWUDFFLyQ�HQ�HVWH�HMHPSOR�KD�KHFKR�D�OD�RUDFLyQ�LQFRQFUHWD��WDQWR�HQ�HO�
VXMHWR��XQD�FULVLV�GH�SDUWLGR���FRPR�HQ�HO�SUHGLFDGR��WLHQH�XQD�UHJXODULGDG�HPStULFD���
(O�HIHFWR�GH�OD�FRPELQDFLyQ�GH�DPERV�HV�GH�GLVWUDFFLyQ�GHO�OHFWRU��FRPR�\D�KHPRV�GL�
FKR��R�FRPR�HO�SURSLR�DXWRU�GLUtD��HV�IXQHVWR�HQ�HO�GHFLU��/D�³UHJXODULGDG�HPStULFD´�QR�HV�
XQ� WHRUHPD�FLHQWtILFR�QL�XQ�SULQFLSLR��<D�KHPRV�YLVWR�HO�HMHUFLFLR�PHQWDO�TXH�KD\�TXH�
KDFHU� SDUD� HQWHQGHU� H[SUHVLRQHV� FRPR� pVWD�� FDVR� GH� SUHFDULHGDG� ODERUDO� �FI�� �� �������
H[SUHVLyQ�HVWD�TXH�DFWXDOPHQWH�VH�UHSLWH�FRQ�IUHFXHQFLD��

������/D�DEVWUDFFLyQ�\�HO�DODUJDPLHQWR�GH�ODV�SDODEUDV��
(Q�FRQVRQDQFLD�FRQ�OR�GLFKR�KDVWD�DKRUD��HO�SHQVDU�DEVWUDFWR�QR�SRGtD�DSDUHFHU�VLQ�GHMDU�
XQD�KXHOOD�IRUPDO�HQ�ODV�SDODEUDV��8QD�IRUPD�GH�HMHFXWDU�HO�SHQVDU�DEVWUDFWR�HV�XWLOL]DU�
FRQVWUXFFLRQHV�FRPSOHMDV�FRPR�ODV�TXH�DFDEDPRV�GH�YHU��<�RWUD�PiV�VHQFLOOD�HV�DODUJDU�
ODV�SDODEUDV��(Q�HO�SHQVDU�DEVWUDFWR�KHPRV�YLVWR�OD�FRPSOHMLGDG�HQ�ORV�FRQFHSWRV��0H�
GLDQWH� OD� LQWHUYHQFLyQ�GH� OR�TXH� OODPDPRV� OD� UD]yQ�� ORV� FRQFHSWRV�PiV� HQUHYHVDGRV� \�
FRPSOHMRV�VH�SXHGHQ�H[SUHVDU�HVWDEOHFLHQGR�UHODFLRQHV�DEVWUDFWLYDV�HQWUH�ODV�UHODFLRQHV�
GH�VLJQLILFDFLyQ�GHQRWDGDV�HQ�HO�REMHWR�GHO�FRQRFHU�\�HO�FRQRFLPLHQWR�SUHYLDPHQWH�FR�
QRFLGR��$OJXLHQ�GHELy�GH�GHVFXEULU�TXH�VH�SRGtDQ�FUHDU�QXHYRV�FRQFHSWRV�FRQ�HO�PLVPR�
SURFHGLPLHQWR�GH�OD�DEVWUDFFLyQ�D�SDUWLU�GH�ORV�FRQFHSWRV�\D�FUHDGRV�\�OH[LFDOL]DGRV�HQ�
XQD�VROD�SDODEUD�HOHYDQGR�VX�JUDGR�GH�DEVWUDFFLyQ��(O�SURFHGLPLHQWR�HUD�XWLOL]DU�VXILMRV�
TXH��R�ELHQ�SHUWHQHFtDQ�D�FODVHV�GLVWLQWDV�GH�ODV�GH�OD�EDVH�D�OD�TXH�VH�DSOLFDEDQ��R�ELHQ�
XWLOL]DQGR� VXILMRV� UHGXSOLFDWLYRV�� 3RU� HMHPSOR�� DOJXLHQ� GHELy� GH� GDUVH� FXHQWD� TXH� GH�
HMHUFHU�HUD�IiFLO�FUHDU�HMHUFLWDU�XWLOL]DQGR�XQ�VXILMR�UHGXSOLFDWLYR��FRQVLJXLHQGR�FRQ�HVWR�
H[SUHVDU�UHODFLRQHV�GH�VLJQLILFDFLyQ�PiV�DEVWUDFWDV�\��FRQ�HOOR��XQ�FRQWHQLGR�DOJR�GLVWLQ�
WR�TXH�SRGUtD�YDOHU�HQ�HO�PRPHQWR�GH�VX�FUHDFLyQ�LQLFLDO��8QD�YH]�FUHDGD�OD�SDODEUD�H�
LQWURGXFLGD� HQ� OD� WUDGLFLyQ� HQ� OD� WpFQLFD�GHO� KDEODU�� HO� XVR� VH� HQFDUJDUtD� GH�GHILQLU� OD�
QXHYD�SDODEUD��VHSDUiQGROD�GH�OD�EDVH�GH�OD�TXH�SURFHGH��9HPRV��DVt��TXH�GH�GRUPLU�VH�
KD� FUHDGR� OD� SDODEUD� GRUPLWDU�� VLJQLILFDQGR� HVWD� VHJXQGD� SDODEUD�� QR� \D� GRUPLU�� VLQR�
³TXHGDUVH�GRUPLGR�FXDQGR�XQR�QR�HVWi�DFRVWDGR´��+DVWD�DTXt�OD�QXHYD�IRUPDFLyQ�HV�XQ�
SUREOHPD�TXH�WLHQH�TXH�YHU�FRQ�OD�IRUPDFLyQ�GH�ODV�SDODEUDV�GHQWUR�GH�XQD�OHQJXD��FRQV�
WLWX\HQGR�DVt� XQ�SURFHGLPLHQWR�PRUIROyJLFR�VLQWiFWLFR�VHPiQWLFR��2WURV�HMHPSORV�PiV�
FODURV�� VL� FDEH�� SRGUtDQ� VHU�� GH� IiFLO� IDFLOLWDU�� GH�DJXDQWH�DJXDQWDU�� GH�RIUHFHU�RIHUWD�
RIHUWDU�� HWF�� (VWDV�PRGLILFDFLRQHV� \� GHVDUUROORV�� TXH� VRQ� WUDGLFLRQDOHV� HQ� VX� SURFHGL�
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PLHQWR�� OOHYDQ�FRQVLJR�XQD�VLJQLILFDFLyQ�DOJR�GLIHUHQWH�GH� ODV�EDVHV�GH� ODV�TXH�VH� IRU�
PDQ��$Vt��HMHUFHU�TXLHUH�GHFLU�³UHDOL]DU�ODV�DFWLYLGDGHV�SURSLDV�GH�XQD�SURIHVLyQ´�IUHQWH�
D� HMHUFLWDU� TXH� OOHYD� FRQVLJR� HO� VLJQLILFDGR� GH� ³HMHFXWDU� FLHUWRV� SRGHUHV�� IDFXOWDGHV� R�
GHUHFKRV´��+DEtD�XQD�EDVH�VHPiQWLFD�\� IRUPDO�\��VREUH�HVD�EDVH��VH�FUHDED�XQD�QXHYD�
FRQ� IRUPD� \� FRQWHQLGR� QXHYRV�� JUDFLDV� D� TXH� FXDOTXLHU� HOHPHQWR� DxDGLGR� D� XQD� EDVH�
OOHYD�FRQVLJR�XQD�DEVWUDFFLyQ�PD\RU���

$KRUD�ELHQ��HO�SURFHGLPLHQWR�GHO�SHQVDU�DEVWUDFWR��KR\�GtD�HVSHFLDOPHQWH�HQ�YLJRU��XWLOL�
]D�VXILMRV�WUDGLFLRQDOHV�SHUWHQHFLHQWHV�D�OD�IRUPDFLyQ�GH�FODVHV�Op[LFDV�GLVWLQWDV�GH�ODV�GH�
OD�EDVH��IRUPDQGR�DVt�SDODEUDV�QXHYDV�VREUH�OD�EDVH�DQWLJXD��(VWDV�GDQ�FRPR�UHVXOWDGR�
VLJQLILFDGRV�PiV� DEVWUDFWRV� SHUR� TXH� VH� LQWHUSUHWDQ� VHJ~Q� HO� VLJQLILFDGR� GH� OD� SDODEUD�
EDVH�� VXVWLWX\HQGR� D� OD� SDODEUD� EDVH�� 'H� HVWD� PDQHUD� ODV� SDODEUDV� QXHYDV� UHVXOWDQWHV�
SXHGHQ�VXVWLWXLU�IiFLOPHQWH�D�ODV�SDODEUDV�EDVH�WUDGLFLRQDOHV�SHUR�TXH��DO�VHU�FRQFHELGDV�
HQ�XQ�JUDGR�VXSHULRU�GH�DEVWUDFFLyQ�DSDUHFHQ�FRPR�QXHYDV��6RQ��SXHV��FUHDFLRQHV�TXH�
WLHQHQ�GH�QXHYR�VX�PD\RU�JUDGR�GH�DEVWUDFFLyQ��6L�ELHQ�ORV�VXILMRV�UHGXSOLFDWLYRV�YLVWRV�
HQ�HO�SiUUDIR�DQWHULRU�HQULTXHFtDQ�OD� OHQJXD�� ODV� LQQRYDFLRQHV�DTXt�UHIHULGDV�QR�SUHWHQ�
GHQ�HQULTXHFHU�HO�YRFDEXODULR��PiV�ELHQ�FRUUHJLUOR��KDFHUOR�QXHYR�KDFLpQGROR�PiV�LUUHDO�
\�DEVWUDFWR��'H�HVWD�PDQHUD�OD�DEVWUDFFLyQ�HQ�Vt�PLVPD�VH�FRQYLHUWH�HQ�QXHYD�IRUPD�GH�
GHFLU���

$�HVWH� IHQyPHQR�$XUHOLR�$UWHWD� OR�KD�OODPDGR�HO�DUFKLVtEDER�HQ�HO�GLDULR�(O�3DtV��(Q�
HIHFWR��HO�³DUFKLVtODER´�FRQVLVWH�HQ�OD�SUiFWLFD�GH�XVDU�SDODEUDV�ODUJDV��FRQFHELGDV�HQ�XQ�
JUDGR�VXSHULRU�GH�DEVWUDFFLyQ��+DVWD�DTXt�WRGR�QRUPDO��(O�DVSHFWR�TXH�VH�VXHOH�DFHSWDU��
FRQ�$UWHWD�\�PXFKRV�DFDGpPLFRV�D�OD�FDEH]D��HV�TXH�ORV�KDEODQWHV�SUHWHQGHQ�VXVWLWXLU�ODV�
SDODEUDV�WUDGLFLRQDOHV�SRU�ODV�SDODEUDV�QXHYDV�EDMR�HO�SUHWH[WR�GH�DSDUHQWDU�XQD�HODERUD�
FLyQ�PiV� FXLGDGD�GH� OD� H[SUHVLyQ�� VXVWLWX\HQGR� FRQ�HOOR� ODV�SDODEUDV� WUDGLFLRQDOHV��(O�
SUREOHPD�TXH�WHQHPRV�QRVRWURV�DTXt�DQWH�HVWRV�KHFKRV��XQD�YH]�TXH�VDEHPRV�TXH�WLHQHQ�
TXH�YHU�FRQ�OD�DEVWUDFFLyQ�\�TXH�FRQVWLWX\HQ�XQD�PRGD�TXH�VH�XWLOL]D�SUHFLVDPHQWH�FRPR�
PRGD�PLVPD��HV�HO�SRU�TXp��

/DV�SDODEUDV�SROLVtODEDV�GH�HVWH�WLSR�HQ�Vt�PLVPDV�VLJQLILFDQ�HO�LQWHQWR�GH�PRVWUDU��SRU�
SDUWH�GH�TXLHQHV�ODV�DFXxDQ�\�TXLHQHV�ODV�XVDQ��XQD�SUHSDUDFLyQ�LQWHOHFWXDO�HOHYDGD��PX\�
D�VDELHQGDV�GH�TXH�ORV�R\HQWHV��R�ELHQ�QR�ODV�FRQRFHQ�SRUTXH�VRQ�QXHYDV��R�VREUH�WRGR�
SRUTXH�VRQ�LQYHQWDGDV�SRU�HO�KDEODQWH���R�ELHQ�QR�HVWiQ�SUHSDUDGRV�SDUD�WDQ�DOWR�GRPLQLR�
GH�OD�FRQFHSWXDFLyQ��(V��SXHV��HO�JUDGR�GH�FRQFHSWXDFLyQ�OR�TXH�VH�SUHWHQGH�FRQVHJXLU�
SRU�PHGLR�GHO�DODUJDPLHQWR�GH� ODV�SDODEUDV��/D�SULPHUD� UHVSXHVWD�TXH�HVSHUDQ� ORV�KD�
EODQWHV� LQQRYDGRUHV� \� DGRSWDQWHV� GH� HVWDV� FUHDFLRQHV� HV� OD� VRUSUHVD� SRU� SDUWH� GH� ORV�
R\HQWHV��SUHWHQGLGDPHQWH�FDXVDGD�SRU�OD�LQQRYDFLyQ�TXH��DO�VHU�OR�PLVPR�TXH�OD�SDODEUD�
EDVH��GHQRWD�XQ�JUDGR�PD\RU�GH�LQWHOHFWXDOLGDG��/DV�SDODEUDV�SROLVtODEDV�UHVSRQGHQ�D�XQ�
QXHYR�PRGR�GH�FRQFHELU�OD�UHDOLGDG��D�OD�FXDO�GHVLJQDQ�FRQ�SDODEUDV�ODUJDV��EDMR�HO�SUH�
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WH[WR�GH� DGDSWDUVH� D� ORV�QXHYRV� WLHPSRV�� ORV� WLHPSRV�GHO� FRQRFLPLHQWR�\� GH� ODV� UHGHV�
VRFLDOHV��GH�ODV�WHUWXOLDV�\�ODV�GLVFXVLRQHV�S~EOLFDV��HQ�ODV�TXH�SUROLIHUDQ�ORV�WpFQLFRV�HQ�
WRGRV�ORV�UDPRV�GHO�VDEHU��SURIHVRUHV�\�DFDGpPLFRV�GH�WRGDV�ODV�XQLYHUVLGDGHV��SHULRGLV�
WDV��PDHVWURV��LQIRUPiWLFRV��SROtWLFRV��FRPHQWDULVWDV��VRFLyORJRV��HFRQRPLVWDV��ORFXWRUHV��
IXQFLRQDULRV��UHSUHVHQWDQWHV�GH�HPSUHVDV�IDPRVDV��H[SHUWRV�GH�WRGRV�ORV�UDPRV��DJHQWHV�
GH�EROVD��HWF����(O�KDEODQWH�LQQRYDGRU�GH�HVWRV�SROLVtODERV��\�HO�TXH�DGRSWD�OR�LQQRYDGR�
SRU�RWURV��SDUWH�VLHPSUH�GH�OD�SUHWHQVLyQ�GH�GHPRVWUDU�XQD�SRVLFLyQ�LQWHOHFWXDO�VXSHULRU�
D�OD�TXH�WLHQHQ�VXV�LQWHUORFXWRUHV�X�R\HQWHV��/RV�FUHDGRUHV�\�DGRSWDQWHV�GH�OD�QXHYD�PR�
GD�VXHOHQ�VHU�KDEODQWHV�TXH�KDQ�HVWXGLDGR�R�SUDFWLFDGR�XQD�HVSHFLDOLGDG��TXH�VH�VLHQWHQ�
H[SHUWRV�HQ�VX�PDWHULD��TXH�WULXQIDQ�R�KDQ�WULXQIDGR�HQ�VXV�SURIHVLRQHV��HQ�OD�TXH�KDQ�
WHQLGR�TXH�PDQHMDU�PXFKD�³LQIRUPDFLyQ´�\�DGDSWDUOD�DO�HMHUFLFLR�GH�VX�SURIHVLyQ��SRU�
TXH�OR�TXH�HVWXGLDURQ�HQ�OD�XQLYHUVLGDG�WXYLHURQ�HOORV�PLVPRV�TXH�DGDSWDUOR�\�VXSHUDUOR�
SDUD�HO�HMHUFLFLR�GH�VX�SURIHVLyQ��H[SHUWRV�TXH�EHEHQ�GH�ODV�UHGHV�VRFLDOHV�\�GH�LQWHUQHW��
VLHPSUH�VLJXLHQGR�OD�~OWLPD�YHUVLyQ�GHO�RUGHQDGRU�R�OD�WDEOHW��'HVSXpV�GH�WDQWR�HMHUFLFLR�
LQWHOHFWXDO��TXLHUHQ�GHPRVWUDU�TXH�GRPLQDQ�VX�SURIHVLyQ�\�FRQ�HOOD�HO�Op[LFR�\�OD�JUDPi�
WLFD�GH�VX�OHQJXD���

$Vt��SUHILHUHQ�H[SUHVLRQHV�FRPR�FHQWUDOL]DGR� �HGLILFLR�FHQWUDOL]DGR�GH�VHUYLFLRV�P~OWL�
SOHV��SRU�FHQWUDO��HPSREUHFLGR� �SDtVHV�HPSREUHFLGRV��SRU�SREUH�� LQWHUQDFLRQDOL]DFLyQ�
�YLFHUUHFWRUDGR�GH�LQWHUQDFLRQDOL]DFLyQ���LQFXOWXUDFLyQ��HO�PDOWUDWR�HV�IUXWR�GH�OD�LQFXO�
WXUDFLyQ��� OD� JREHUQDELOLGDG�� FRQIRUPDU�� YHKLFXODU�� VREUHGLPHQVLRQDPLHQWR�� UHVDOWR�
VREUHHOHYDGR��HWF��(VWRV�LQWHOHFWXDOHV�QR�KDFHQ�PiV�TXH�GHVDUUROODU�GRV�GH�ORV�KHFKRV�GH�
HYROXFLyQ�PiV�VRQRURV�GHO�HVSDxRO��OD�WHQGHQFLD�D�OD�DEVWUDFFLyQ��SURSLD�GHO�SHQVDU�DEV�
WUDFWR�� \� OD� WHQGHQFLD� D� IRUPDU� SDODEUDV� ODUJDV�� FRPSOHPHQWR� IiFLO� GH� DTXHOOD�� TXH� KD�
KHFKR�TXH��HQ�UHDOLGDG��OD�OHQJXD�HVSDxROD�VH�GLVWLQJD�HIHFWLYDPHQWH�IUHQWH�D�RWUDV�OHQ�
JXDV�SRU�ODV�SDODEUDV�ODUJDV��FRVD�TXH�IDFLOLWD�OD�LQWHOHFFLyQ�HQ�HO�GLVFXUVR�RUDO��/D�WHQ�
GHQFLD�D�OD�DEVWUDFFLyQ�HPSH]y�FXDQGR�\D�HVWDED�ELHQ�DVHQWDGR�HO�SHQVDU�LQGLYLGXDO��WDO�
\�FRPR�KHPRV�H[SOLFDGR�PiV�DUULED��(Q�HO�4XLMRWH��FDS��,��DSDUHFH�HO�VLJXLHQWH�SiUUDIR��

(Q�HIHFWR��UHPDWDGR�\D�VX�MXLFLR��YLQR�D�GDU�HQ�HO�PiV�H[WUDxR�SHQVDPLHQWR�TXH�MDPiV�GLR�ORFR�HQ�

HO�PXQGR��\�IXH�TXH�OH�SDUHFLy�FRQYHQLEOH�\�QHFHVDULR��DVt�SDUD�HO�DXPHQWR�GH�VX�KRUD�FRPR�SDUD�

HO�VHUYLFLR�GH�VX�UHS~EOLFD��KDFHUVH�FDEDOOHUR�DQGDQWH��\�LUVH�SRU�WRGR�HO�PXQGR�FRQ�VXV�DUPDV�\�

FDEDOOR�D�EXVFDU�ODV�DYHQWXUDV�\�D�HMHUFLWDUVH�HQ�WRGR�DTXHOOR�TXH�pO�KDEtD�OHtGR�TXH�ORV�FDEDOOH�

URV�DQGDQWHV� VH�HMHUFLWDEDQ��GHVKDFLHQGR� WRGR�JpQHUR�GH�DJUDYLR��\�SRQLpQGRVH�HQ�RFDVLRQHV� \�

SHOLJURV�GRQGH��DFDEiQGRORV��FREUDVH�HWHUQR�QRPEUH�\�IDPD��ODV�FXUVLYDV�VRQ�PtDV��(O�4XLMRWH��

$JXLODU�\�6�$��GH�3URPRFLyQ�\�(GLFLRQHV�&OXE�,QWHUQDFLRQDO�GHO�/LEUR��S�������

(Q�HVWH�SiUUDIR�DSDUHFHQ�XQD�SDODEUD�DEVWUDFWD��FRQYHQLEOH��PiV�DEVWUDFWD�TXH�OD�EDVH�GH�
OD�TXH�GHSHQGH��FRQYHQLHQWH��\�SRU�GRV�YHFHV�OD�SDODEUD�HMHUFLWDUVH��SDODEUD�PiV�DEVWUDF�
WD�TXH�VX�EDVH��HMHUFHU��(VWDV�GRV�WHQGHQFLDV��GDGR�HO�ODUJR�WLHPSR�GH�VX�SHUPDQHQFLD�HQ�



���

OD�OHQJXD��FRQVWLWX\HQ�GRV�KHFKRV�GH�HYROXFLyQ��/RV�SROLVtODERV�DFWXDOHV�VRQ�IRUPDFLR�
QHV�DEVWUDFWDV��FDGD�YH]�PiV�DEVWUDFWDV��IRUPDGDV�FRQ�HO�UHFXUVR�GH�HPSOHDU�VXILMRV�SUR�
SLRV�GH�XQD�FODVH�GH�SDODEUDV�D�EDVHV�TXH�QR�SHUWHQHFHQ�D�HVD�FODVH��'H�QXHYR�VyOR�WLH�
QHQ�HO�KHFKR�GH�VX�IRUPDFLyQ�FRPR�XQLGDGHV�QXHYDV��SHUR�VRQ�GH�OR�PiV�WUDGLFLRQDO�GHO�
HVSDxRO��3DUD�FRQFHELU�FHQWUDOL]DGR��SRU�HMHPSOR��QHFHVLWDPRV�XQ�JUDGR�GH�DEVWUDFFLyQ�
VXSHULRU� D�FHQWUDU�� \� VXSHULRU� D�FHQWUDOL]DU�� SDODEUD�GH� OD�TXH�SURFHGH�GLUHFWDPHQWH� \�
TXH�SUHWHQGH�VXVWLWXLU�DO�DGMHWLYR�FHQWUDO��(O�UHGXSOLFDWLYR��L]DU�QR�SHUWHQHFH�D�ORV�DGMH�
WLYRV��,JXDO�SDVD�FRQ�YLVLRQDU��9LVLRQDU�HVWi�FRQFHELGD�HQ�XQ�JUDGR�GH�DEVWUDFFLyQ�PiV�
HOHYDGR�TXH�YLVLyQ��\�HVWD�HQ�XQ�JUDGR�PiV�HOHYDGR�TXH�YLVWD��\�HVWD�TXH�YHU��9HU�HV�OR�
PiV�SUy[LPR�D�OR�VHQVLEOH��OR�TXH�QRV�GDQ�ORV�VHQWLGRV��OR�TXH�SHUFLELPRV�LQYROXQWDULD�
PHQWH��FDVL�PHFiQLFDPHQWH��YLVWD�HV�OD�DFFLyQ�GH�YHU��QR�\D�XQD�DFFLyQ�PHUDPHQWH�PH�
FiQLFD��YLVLyQ�HV�HO�HVWDGR�GH�KDEHU�YLVWR��SHUFLELGR�\�UHWHQLGR�OR�YLVWR�HVSHFLDOPHQWH�HQ�
HO� VHQWLGR�GH� OR�PHQWDO�� \�YLVLRQDU� HV� OD� DFFLyQ�YROXQWDULD�GH� WHQHU�R�EXVFDU�YLVLRQHV��
YLVLRQDU� XQD� SHOtFXOD�� (� LQVLVWR� HQ� HO� FDUiFWHU� GH� HVWD� ~OWLPD� SDODEUD� QXHYD�� YLVLRQDU�
LQGLFD�XQD�DFFLyQ�YROXQWDULD��PLHQWUDV�TXH� ODV�RWUDV�� DO�GHULYDU�GH�YHU� LQGLFDQ�XQ�DFWR�
LQYROXQWDULR��R�DO�PHQRV�HQ�YLVWD�R�YLVLyQ�QR�DSDUHFH�HO�UDVJR�R�VHPD���92/817$5,2���
+D\��SXHV��XQ�SURFHVR�GH�DEVWUDFFLyQ��TXH�YD�GH�OR�LQYROXQWDULR�D�OR�YROXQWDULR��HMHFXWD�
GR�SRU�UD]RQHV�TXH�QR�OOHJDQ�D�KDFHUVH�H[SOtFLWDV�\�TXH�HO�KDEODQWH�YLYH�FRPR�PXHVWUDV�
GH�VX�SURSLD�SUHSDUDFLyQ�LQWHOHFWXDO��/RV�OODPDGRV�DUFKLVtODERV��SXHV��QR�VRQ�WDOHV�SRU�
VHU�SDODEUDV�ODUJDV��SXHV��URPSHQ�ODV�QRUPDV�WUDGLFLRQDOHV�GH�OD�IRUPDFLyQ�GH�ODV�SDOD�
EUDV� HQ� HVSDxRO��1R� FRQVWLWX\HQ� QL� GHVDUUROORV�� QL� FRPSXHVWRV�� QL� GHULYDGRV� �&RVHULX�
�������6X�UD]yQ�GH�VHU�HV� OD�DEVWUDFFLyQ�FRPR�UDVJR�GH�PD\RU�SUHFLVLyQ��8QD�YH]�PiV�
YHPRV�TXH�HO�PRGR�GH�SHQVDU�HV�DQWHULRU�D�VXV�SURSLRV�HIHFWRV��HQ�HVWH�FDVR��ORV�SROLVt�
ODERV��

(VWH�FDUiFWHU�YROXQWDULR�GH�DEVWUDHU�PiV�\�PiV�HQ�OD�FRQFHSFLyQ�GH�ODV�FRVDV�\�GH�DODU�
JDU�PiV�\�PiV�ODV�SDODEUDV�OOHYD�FRQVLJR�LQHVWDELOLGDG�HQ�HO�XVR�GH�H[SUHVLRQHV�TXH�VH�
UHODFLRQDQ� HQWUH� Vt� SDUDGLJPiWLFDPHQWH�� (V� HO� FDVR� GH� SDODEUDV� TXH� WLHQHQ� HO� FODVHPD�
��92/817$5,2���TXH�VH�RSRQHQ�HQWUH�Vt�SRU�GLFKR�UDVJR�VHPiQWLFR��(VWH�UDVJR�R�VHPD��
TXH�DSDUHFH�HQ�FDPSRV�Op[LFRV�PX\�GLVSDUHV�HQWUH�Vt��DSDUHFH�HQ�OD�VHULH�YHU��YLVWD��YL�
VLyQ��IUHQWH�D�PLUDU��/DV�SULPHUDV�GHQRWDQ�OD�DFFLyQ�GH�YHU�GH�IRUPD�LQYROXQWDULD��HVSH�
FLDOPHQWH�YHU�TXH� LQGLFD�XQD�DFFLyQ�FDVL�DXWRPiWLFD��(O�YHUER�PLUDU��SRU�HO�FRQWUDULR��
LQGLFD�XQD�DFFLyQ�YROXQWDULD��(Q�HO�FDPSR�Op[LFR�GH�ORV�YHUERV�GH�µYHU¶��OD�VHULH�GH�SDOD�
EUDV�SULPHUDV�KD�HVWDEOHFLGR�PDWLFHV�TXH�YDQ�GHVGH�OR�LQYROXQWDULR�DEVROXWR��YHU��D�XQD�
DFFLyQ�YROXQWDULD��YLVLRQDU��(V�GHFLU��OD�OHQJXD�KD�UH�FUHDGR�OD�RSRVLFLyQ�TXH�DQWHV�HVWD�
EOHFtD�HQWUH�YHU�PLUDU��FRQ�YHU�IUHQWH�D�YLVLRQDU� �YLVLRQDU�XQD�SHOtFXOD��YLVLRQDU�XQ�Yt�
GHR���$KRUD�ELHQ�� ¢KD� WHQLGR�HVWD� UH�HVWUXFWXUDFLyQ�DOJ~Q� HIHFWR� HQ� OD�RSRVLFLyQ�SDUD�
GLJPiWLFD�HQWUH�YHU�\�PLUDU"�0LUDU�KD�TXHGDGR�GHVSOD]DGR�GH�OD�RSRVLFLyQ�SDUDGLJPiWL�
FD��SHUR�QR�WRWDOPHQWH��0LUDU�WRGDYtD�SHUYLYH�HQ�OD�OHQJXD��SHUR�FRPSLWLHQGR�FRQ�YLVLR�
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QDU��0LUDU�HV�QHXWUR��WDO�\�FRPR�WUDGLFLRQDOPHQWH�VH�XWLOL]DED��DFFLyQ�YROXQWDULD�HQFD�
PLQDGD�D�YHU��YLVLRQDU�HV�XQ�WpUPLQR�PDUFDGR��LQWURGXFH�HO�PDWL]�GH�PLUDU�D�WUDYpV�GH�
XQ�GLVSRVLWLYR�HOHFWUyQLFR��/XHJR��HO�UHFXUVR�GH�OD�DEVWUDFFLyQ�QR�HUD�FLHJR��KD�OOHJDGR�D�
HQULTXHFHU� OD� OHQJXD� FRQ� XQD� QXHYD� SDODEUD�� 'H� HVWD� PDQHUD�� SRGUHPRV� GHVFULELU� HO�
FDPSR�VHPiQWLFR�GH�µYHU¶�FRQ�XQD�RSRVLFLyQ�WULPHPEUH��µYHU¶��HO�DUFKLOH[HPD��TXH�LQGL�
FD�XQD�DFFLyQ�LQYROXQWDULD��DO�TXH�VH�RSRQHQ�SDUDGLJPiWLFDPHQWH�µPLUDU¶�FRPR�DFFLyQ�
YROXQWDULD�\�µYLVLRQDU�¶�FRPR�DFFLyQ�YROXQWDULD�UHDOL]DGD�D�WUDYpV�GH�XQ�GLVSRVLWLYR�HOHF�
WUyQLFR��

(O�PLVPR�FODVHPD� ��92/817$5,2��DSDUHFH� LJXDOPHQWH�HQ�RWUDV� VHULHV�GH�SDODEUDV�TXH�
JXDUGDQ�HQWUH�Vt�RSRVLFLyQ�SDUDGLJPiWLFD��RtU�IUHQWH�D�HVFXFKDU��JXVWDU�IUHQWH�D�GHJXV�
WDU��SHUFLELU��FRQ�HO�VHQWLGR�GHO�WDFWR��IUHQWH�D�SDOSDU��/D�RSRVLFLyQ�RtU�HVFXFKDU�SRU�HVD�
WHQGHQFLD�D�OR�DEVWUDFWR�WDPELpQ�DSDUHFH�DIHFWDGD��'HO�PLVPR�PRGR�TXH�YHU��RLU�GHVLJQD�
XQD�DFFLyQ�LQYROXQWDULD�FDVL�DXWRPiWLFD��FRVD�TXH�DO�SDUHFHU�QR�TXLHUHQ�H[SUHVDU�DOJX�
QRV�KDEODQWHV��3RU�HVWH�PRWLYR��HVFXFKDU�VH�XWLOL]D�WDQWR�SDUD�GHVLJQDU�OR�YROXQWDULR�FR�
PR�OR�LQYROXQWDULR��¢6H�PH�HVFXFKD�ELHQ"�1R�VH�HVFXFKD��+H�HVFXFKDGR�TXH�WLHQHV�XQ�
FRFKH�QXHYR��(V�GHFLU�� OD�QRYHGDG�GH�DOJXQDV�SDODEUDV�SROLVtODEDV�� WRGDV�HOODV�IUXWR�GH�
XQ�PRGR�GH�FRQFHELU� ODV�FRVDV�GLVWLQWR��KD� OOHYDGR�D� OD� UH�HVWUXFWXUDFLyQ�PHQWDO�GH� OR�
GHVLJQDGR��QR�VyOR�DO�PHUR�DODUJDPLHQWR�GH�ODV�SDODEUDV��/R�LQYROXQWDULR�HV�FDVL�DXWR�
PiWLFR�PLHQWUDV� TXH� OR� YROXQWDULR� VH� FRQFLEH� FRPR� IUXWR� GH�XQ�PD\RU� UDFLRFLQLR� SRU�
SDUWH�GH�ORV�KDEODQWHV�TXH�FUHDQ�HO�QXHYR�XVR�GH�HVFXFKDU��<�VL�VH�SUHJXQWDUD�D�ORV�KD�
EODQWHV�HO�SRU�TXp�GH�HVWD�UH�HVWUXFWXUDFLyQ�TXL]i�UHVSRQGLHUDQ�FRPR�HQ�XQ�SURJUDPD�GH�
5DGLR�1DFLRQDO��(Q�HVWH�H[SOtFLWDPHQWH�VH�GHILHQGH�UHIHULUVH�D� ORV�UDGLR�R\HQWHV�FRPR�
ORV�HVFXFKDQWHV��VH�KDEOD�YROXQWDULDPHQWH�\�KD\�TXH�KDFHUOR�FRQVWDU�MXVWLILFDGDPHQWH�HQ�
OD� DFFLyQ�GH� HVFXFKDU��8QD�YH]�PiV� HO� SHQVDU�SUHFHGH� DO� SHQVDPLHQWR� \� FRQVWLWX\H� HO�
DFLFDWH�SDUD�HO�FDPELR�OLQJ�tVWLFR��

4XL]i�OD�SROpPLFD�TXH�KDQ�SURYRFDGR�ORV�DUWtFXORV�GH�$XUHOLR�$UWHWD��PX\�ELHQ�DFRJL�
GRV�SRU�HO�VHFWRU�DFDGpPLFR��SUREDEOHPHQWH�SRU�HO�Q~PHUR�HOHYDGR�GH�HMHPSORV�WDQ�ELHQ�
UHFRJLGRV�GH�TXH�VH�FRPSRQHQ��SXEOLFDGRV�HQ������������������������������\�������WHQJD�
VX�H[SOLFDFLyQ�HQ�OD�QDWXUDOH]D�GHO�FDPELR�OLQJ�tVWLFR��6HJ~Q�&RVHULX���������HO�FDPELR�
OLQJ�tVWLFR� VH�GHVDUUROOD� HQ�GRV� IDFHWDV�� XQD� FRVD� HV� OD� LQQRYDFLyQ� \�RWUD� OD� DGRSFLyQ��
,QQRYDFLRQHV� D� OR� ODUJR� GHO�GtD�KD\�PXFKtVLPDV��7RGRV� ORV�KDEODQWHV�SDUWLFLSDQ�HQ� HO�
KDEODU�\�FDGD�XQR�GH�HOORV�HMHUFH�VX�OLEHUWDG�DO�KDEODU��/D�DGRSFLyQ�VLJQLILFD�HO�YHUGDGH�
UR�FDPELR��HV�GHFLU�� OD�IRUPDFLyQ�GH�XQD�QXHYD�WUDGLFLyQ��7RGD� LQQRYDFLyQ�SURYRFD�HO�
UHFKD]R�LQLFLDO�GH�ORV�KDEODQWHV��6yOR�FXDQGR�XQD�LQQRYDFLyQ�YHQFH�WRGDV�ODV�UHVLVWHQ�
FLDV�D�VX�XVR��FXDQGR�\D�HO�XVR�KD�SURYLVWR�D�OD�LQQRYDFLyQ�GH�VX�FDSDFLGDG�GH�GHVLJQD�
FLyQ��\�FXDQGR�OD�LQQRYDFLyQ�HQFXHQWUD�VX�RSRVLFLyQ�SDUDGLJPiWLFD�GHQWUR�GH�XQ�FDPSR�
Op[LFR��SRU�LQVLJQLILFDQWH�TXH�HVWH�VHD��HV�FXDQGR�VH�SXHGH�FRQVLGHUDU�XQ�FDPELR�OLQJ�tV�
WLFR�DFHSWDGR�SRU�ORV�KDEODQWHV��'H�ORV�PLOHV�GH�SDODEUDV�SROLVtODEDV�TXH�KR\�VH�GDQ�HQ�
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OD� OHQJXD�HVSDxROD��¢FXiQWDV�VREUHYLYLUiQ"� ,QFyJQLWD��'H�KHFKR��HQ�HO� OHQJXDMH�HVFULWR�
QR�VRQ�WDQ�IUHFXHQWHV�FRPR�VH�SUHWHQGH�GHFLU��'H�WRGDV�IRUPDV�� ODV�OHQJXDV�VH�KDFHQ�D�
GLDULR�\�FXDQWDV�PiV�SDODEUDV�WHQJDPRV�PHMRUHV�SRVLELOLGDGHV�GH�H[SUHVLyQ�QRV�RIUHFHUi�
OD� OHQJXD�� 3HUR�PiV� LPSRUWDQWH� TXH� DQDOL]DU� ODV� SDODEUDV� HQ� Vt�PLVPDV�� HV� DQDOL]DU� HO�
PRGR�GH�SHQVDU�VHJ~Q�HO�FXDO�ODV�SDODEUDV�KDQ�VLGR�FRQFHELGDV�\�FUHDGDV��'H�RWUD�PDQH�
UD��PiV�LPSRUWDQWH�TXH�ORV�KHFKRV�HV�OD�LQWHUSUHWDFLyQ�GH�ORV�PLVPRV��

������(O�SHQVDU�DEVWUDFWR�\�ODV�FDWHJRUtDV�DEVROXWDV�
/D� IRUPDFLyQ� GH� ODV� SDODEUDV� QXHYDV� OOHYD� FRQVLJR� HO� XVR� GH� ODV� FDWHJRUtDV� DEVROXWDV�
VHPHMDQWHV�D�ODV�GHO�ODWtQ��+HPRV�GLFKR�PiV�DUULED�TXH�OR�TXH�KDFtD�D�ODV�FDWHJRUtDV�DE�
VROXWDV��HQ�HO�ODWtQ��HUD�HO�KHFKR�GH�TXH�WHQtDQ�VLJQLILFDGR�SRWHQFLDO�SHUR�QR�GHVLJQDFLyQ�
SRWHQFLDO��(O�KDEODQWH�ODWLQR�FRQRFtD�HO�VLJQLILFDGR�GH�OD�FDWHJRUtD�\�HO�FRQWH[WR�FUHDED�
OD�GHVLJQDFLyQ�FRQFUHWD�GH�FDGD�H[SUHVLyQ��<�HVWR�VH�SRQH�GH�PDQLILHVWR�HQ�OD�FUHDFLyQ�
GH�ODV�SDODEUDV�QXHYDV��3RQJDPRV�XQ�HMHPSOR��(Q�HVSDxRO�QR�H[LVWH�HO�YHUER�JXLWDUUHDU��
,PDJLQHPRV�TXH� \R�PH� LQYHQWR� WDO� H[SUHVLyQ�FRPR�YHUER�\� OR�XWLOL]R�GLFLHQGR��YR\�D�
JXLWDUUHDU��¢4Xp�TXLHUR�\R�GHFLU�FRQ�HVD�H[SUHVLyQ"�/D�H[SUHVLyQ�SXHGH�VLJQLILFDU�³YR\�
D�WRFDU�OD�JXLWDUUD´��R�SXHGH�VLJQLILFDU�³YR\�D�IDEULFDU�JXLWDUUDV´��4XLHQ�PH�RLJD��OH�JXV�
WH�R�QR�PL�LQYHQFLyQ��FRQVLGHUH�TXH�HV�LQFRUUHFWR�R�QR�VX�XVR��WLHQH�TXH�LQWHUSUHWDU�PL�
H[SUHVLyQ� HQ� HO� VHQWLGR� GH� TXH�� XQD� YH]� FRQFHELGR� XQ� DOJR� FRPR� FDWHJRUtD� QXHYD�� HO�
VLJQLILFDGR�GH�OD�SDODEUD�HV�DQWHULRU�D� OR�TXH�GHVLJQD��'HVSXpV�VHUi�HO�FRQWH[WR�HO�TXH�
GHWHUPLQH�HO�VLJQLILFDGR�DSRUWiQGROH�XQD�GHVLJQDFLyQ�FRQFUHWD��$KRUD�ELHQ��HO�FRQWH[WR�
HV�SRVWHULRU�D�OD�FUHDFLyQ�GHO�VLJQLILFDGR�\�HVWH�QR�WLHQH�SRWHQFLDOLGDG�DOJXQD�GH�GHVLJ�
QDFLyQ��1R�HV�HO�REMHWR�GHVLJQDGR�HO�TXH�GHILQH�HO�VLJQLILFDGR��VLQR�DO�UHYpV��HO�VLJQLIL�
FDGR�\D�FRQFHELGR�SRU�HO�KDEODQWH�FUHD�OD�GHVLJQDFLyQ�GDGD�HQ�HO�FRQWH[WR��6L�HO�FRQWH[�
WR�KXELHVH�VLGR�RWUR��OD�GHVLJQDFLyQ�FUHDGD�WDPELpQ�KDEUtD�VLGR�RWUD��(O�KDEODQWH�LQQRYD�
GRU�FRQFLELy�HVD�SDODEUD�\� OD�GHWHUPLQy�SRU�HO�FRQWH[WR�HQ�HO�TXH�pO� \� VX� LQWHUORFXWRU�
HVWDEDQ��<�HVWH� LQWHUSUHWy�GLFKD�H[SUHVLyQ�HQ� WpUPLQRV�H[FOXVLYRV�GHO�FRQWH[WR��FRQ� OR�
TXH�DPERV��HO�<R�\�HO�7~��FRQRFtDQ�HO�SURFHGLPLHQWR�GH�FUHDU�HVD�SDODEUD�FRQFHELGD�FRQ�
VLJQLILFDGR�\�VLQ�GHVLJQDFLyQ�SRWHQFLDO��HV�GHFLU��FRPR�FDWHJRUtD�DEVROXWD��'LVWLQWR�VHUi�
OD�YH]�HQ�TXH�HVD�SDODEUD�LQYHQWDGD�\D�KD\D�VLGR�XVDGD�UHSHWLGDPHQWH�\�YHQJD�\D�SUR�
YLVWD�GH�GHVLJQDFLyQ�SRWHQFLDO��(VWR�QRV�OOHYD�D�FRQFOXLU��XQD�YH]�PiV��TXH�HO�SHQVDU��HO�
PRGR�GH�FRQFHELU� OR�TXH� OODPDPRV�FRVDV��HV�DQWHULRU�DO�SHQVDPLHQWR�\� ODV�FRVDV�PLV�
PDV��(O�OHQJXDMH��SXHV��QDFH�FXDQGR�OD�SDODEUD�FUHDGD�SRU�HO�<R�HV�GHYXHOWD�SRU�HO�7~��
HV�GHFLU��FXDQGR�OD�SDODEUD�UHYHUEHUD��+XPEROGW���

&RPR�FRQFOXVLyQ�D�HVWH�FDStWXOR��SRGHPRV�KDFHU� ORV�VLJXLHQWHV�DVHUWRV�UHVSHFWR�GH�ORV�
PRGRV�GH�SHQVDU��D��ORV�PRGRV�GH�SHQVDU�QXQFD�GHVDSDUHFHQ��VLQR�TXH�HYROXFLRQDQ�LQ�
WHJUDQGR�HO�PRGR�GH�SHQVDU�DQWLJXR�HQ�HO�QXHYR�PRGR�GH�SHQVDU��E��HO�SHQVDU�KXPDQR�
SURSLR�GH�XQD�OHQJXD�QXQFD�HVWi�WHUPLQDGR��6H�KDFH�D�Vt�PLVPR�HQ�HO�PHUR�HMHFXWDUVH��F��



���

HO�SHQVDU�R� ORV�PRGRV�GH�SHQVDU�VRQ��FRPR�HO� OHQJXDMH��HQpUJHLD� �&RVHULX��+XPEROGW��
$ULVWyWHOHV���DFWLYLGDG�TXH�VH�KDFH�D�Vt�PLVPD�DO�KDEODU��G�� ORV�PRGRV�GH�SHQVDU�FRPR�
REMHWRV�KLVWyULFRV�ORV�OOHYDPRV�D�WHUJR��2UWHJD�\�*DVVHW���(O�SHQVDU�DEVWUDFWR�VLJQLILFD�
XQD�FRQWLQXDFLyQ�GH�ORV�SHQVDUHV�TXH�pO�PLVPR�HQJORED�\�JUDFLDV�D�ORV�FXDOHV�pO�PLVPR�
KD�VLGR�SRVLEOH��HO�SHQVDU�GH�ODV�FDWHJRUtDV�DEVROXWDV��HO�SHQVDU�DEVROXWR�GHO�YHUER�VXP��
HO�SHQVDU�VXEVWDQWH�ORV�JULHJRV�\�FULVWLDQR�\�HO�SHQVDU�LQGLYLGXDO��3HUR��D�OD�YH]��HO�SHQ�
VDU�DEVWUDFWR�SXHGH�VHU�HO�SXQWR�GH�LQIOH[LyQ�SDUD�XQ�QXHYR�PRGR�GH�SHQVDU��HO�SHQVDU�
UHDO��

�

�
� �



����

��� (O�SHQVDU�UHDO�
�

3RGHPRV�YHU��HQ�OD�HYROXFLyQ�GH�OD�OHQJXD�HVSDxROD�KDVWD�HO�SXQWR�D�TXH�KD�OOHJDGR�HQ�HO�
SHQVDU�DEVWUDFWR��OD�LQWHQFLyQ�SRU�SDUWH�GH�ORV�KDEODQWHV�GH�TXHUHU�GHFLU�DOJR�QXHYR��DVt�
OR�KHPRV�YLVWR�HQ�HO�SHQVDU�DEVWUDFWR�HQ�HO�TXH�OD�H[SUHVLyQ�VH�KD�LGR�FRPSOLFDQGR�PiV�
\�PiV��&RPR�KHPRV�YLVWR�PiV�DUULED��OD�LQWHQFLyQ�GH�GHFLU��VHD�OD�TXH�VHD��GHWHUPLQD�HO�
DFWR� OLQJ�tVWLFR��(O� TXHUHU� GHFLU� DOJR� QXHYR� HV� XQD� FRQVWDQWH� HQ� OD� YLGD� KXPDQD� VL� OR�
FRQVLGHUDPRV�GHVGH�HO�SXQWR�GH�YLVWD�GHO�VXMHWR�LQGLYLGXDO��&DGD�VXMHWR�LQGLYLGXDO�KDEOD�
\�KDEOD�KDVWD�TXH�GLFH�OR�TXH�WLHQH�TXH�GHFLU��(O�VLOHQFLR��TXH�WDPELpQ�HV�KDEODU��HV�PiV�
GLItFLO�GH�DGPLQLVWUDU�TXH�HO�KDEODU��(O�VLOHQFLR�HV�XQ�QR�GHFLU�TXH�LPSOLFD�HQ�Vt�PLVPR�
OD�LQWHQFLyQ�GH�GHFLU�QR�KDEODQGR��QR�FHGLHQGR�D�ODV�H[SHFWDWLYDV�GHO�KDEODQWH��6RFLDO�
PHQWH�HO�KDEODU�SRU�SDUWH�GHO�VXMHWR�HV�SDUDOHOR�D� OD� LQWHJUDFLyQ�GHO�VXMHWR�HQ�HO�JUXSR�
VRFLDO��

&DGD�KDEODQWH�LQGLYLGXDO�KDFH�PXFKDV�LQQRYDFLRQHV�WDQWR�HQ�VX�PRGR�GH�KDEODU��VX�PR�
GR�GH�GHFLU��\�VX�PRGR�GH�SHQVDU�\��SRU�FRQVLJXLHQWH�WDPELpQ��HQ�VX�PRGR�GH�FRQRFHU��
/DV�LQQRYDFLRQHV�XQDV�YHFHV�VH�GLIXQGHQ�\�RWUDV�QR��/DV�LQQRYDFLRQHV�TXH�VH�GLIXQGHQ�
SXHGHQ�OOHJDU�D�KDFHUVH�FDPELR�OLQJ�tVWLFR��HV�GHFLU��H[SUHVLRQHV�XVDGDV�HQ�FRP~Q�TXH�
VH�GLIXQGHQ�\�VH�KDFHQ�WUDGLFLyQ��(O�KDEODQWH�TXH�DEVWUDH�PXFKR��PiV�TXL]i�GH�OR�TXH�
QRV�SDUHFHUtD�DGHFXDGR��WLHQH�OD�LQWHQFLyQ�GH�GHFLU�DOJR�QXHYR�SRUTXH�FUHH�TXH�OD�FRQ�
FHSFLyQ�\�FRQVLJXLHQWH�FRQFHSWXDFLyQ�WUDGLFLRQDO�GH�ODV�FRVDV�QR�HV�VXILFLHQWH��(O�GHFLU��
FRPR�KHPRV�GLFKR��HV�OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�DTXHOOR�GH�OR�TXH�WUDWD��KDEOD�R�TXLH�
UH�KDEODU��(VWD�GHILQLFLyQ�GHO�VXMHWR�QR�HV�PiV�TXH�OD�YLYHQFLD�TXH�WLHQH�HO�VXMHWR�HQ�HO�
PRPHQWR�GHO�KDEODU��HO�ORJRV�TXH�HO�VXMHWR�YLYH�HQ�VX�LQWHULRU��(O�OHQJXDMH��SRU�RWUR�ODGR��
VH�RIUHFH�DO�KDEODQWH�HQ�XQD�OHQJXD��XQ�REMHWR�KLVWyULFR�TXH�HV�FRP~Q�HQ�XQD�FRPXQLGDG�
OLQJ�tVWLFD��HO�FXDO�YDOH�SDUD�WRGRV�ORV�KDEODQWHV�\�SDUD�QLQJXQR�HQ�SDUWLFXODU��(O�KDEODQ�
WH�HQ�HVWD�VLWXDFLyQ�KDFH�OR�TXH�SXHGH�SRU�UHIOHMDU�HQ�SDODEUDV�GH�XQD�OHQJXD�OR�TXH�WLHQH�
GHQWUR��OR�TXH�YLYH�HQ�VX�LQWHULRU��VX�ORJRV��'H�HVWD�PDQHUD��OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�
KDEODQWH�HV�HO� IDFWRU�SULQFLSDO�HQ� OD�SURGXFFLyQ�GHO� OHQJXDMH� �FI��0DUWtQH]�GHO�&DVWLOOR�
������SDVVLP���(O�KDEODQWH�SDUWLFXODU��FDGD�KDEODQWH��QR�KDEOD�VHJ~Q� IyUPXODV�DSUHQGL�
GDV��VLQR�TXH�FUHD�VHJ~Q�PRGHORV�GHO�KDEODU�TXH�OH�JXVWDQ��OH�JXVWDQ�PHQRV�R�OH�VRQ�LQ�
GLIHUHQWHV��VLHPSUH�VHJ~Q�PRGHORV�TXH�HQ�Vt�PLVPRV�VRQ�HMHFXFLyQ��HV�GHFLU��HVTXHPDV�
YiOLGRV�SDUD�OD�FUHDFLyQ��(O�DFWR�GHO�KDEOD�HV�XQ�DFWR�HPLQHQWHPHQWH�YROXQWDULR�\�SHUVR�
QDO�TXH�UHVSRQGH�D�XQD�LQWHQFLyQ�VLJQLILFDWLYD�LQGLYLGXDO�� OD�FXDO�VH�SURGXFH�SRUTXH�HO�
KDEODQWH��GHVGH�VX�PiV�WLHUQD�LQIDQFLD�KD�DSUHQGLGR�D�KDEODU�VHJ~Q�PRGHORV�GHO�KDEODU�\�
GHO�GHFLU�GH�VXV�PD\RUHV��6L�ELHQ�HQ�HO�KDEODU�\�GHFLU�KD\�PRGRV�GH�KDEODU�\�GHFLU�TXH�
VRQ�FRPXQHV�GHQWUR�GH�XQD�FRPXQLGDG�OLQJ�tVWLFD��HO�GHFLU�\��SRU�FRQVLJXLHQWH�HO�KDEODU��
HV�VLHPSUH�LQGLYLGXDO��/D�LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH�FRQVLVWH�IXQGDPHQWDOPHQ�



����

WH�HQ�XQ�PRGR�GH�SHQVDU�GHWHUPLQDGR�SRU�XQ�PRGR�GH�FRQFHELU�ODV�FRVDV��PRGR�GH�VHU�
GH�ODV�FRVDV���(O�KDEODU�LPSOLFD�SHQVDU��EXVFDU�XQD�LQWXLFLyQ�DQWH�HO�SUREOHPD�HQ�HO�TXH�
VH�KDOOD�HO�VXMHWR���KDEODU� �GHVDUUROODU�XQD�DFWLYLGDG�HQ�SDODEUDV�GH�XQD� OHQJXD���GHFLU�
�GHILQLFLyQ�GHO�VXMHWR�DQWH�OR�TXH�YLYH�\�WUDWD�HQ�HO�DFWR�GHO�FRQRFHU���FRQRFHU��FRQVLGH�
UDFLyQ�GH�XQ�REMHWR�FRPR�HQ�Vt�PLVPR�LGpQWLFR�\�GLVWLQWR�GH�WRGR�OR�GHPiV��&RVHULX���(O�
KDEODU�HQ�FXDQWR�DFWLYLGDG� OOHYD�FRQVLJR�HO�YDORUDU� OR�KDEODGR�\� OR�GLFKR�� MXVWDPHQWH��
SRUTXH�HO�KDEODU�QR�HV�PiV�TXH�HMHFXWDU�HO�FRQRFLPLHQWR�LQGLYLGXDO�GHO�KDEODQWH�DFRPR�
GiQGRVH�HVWH�D�OD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU�HQ�YLJRU�HQ�VX�FRPXQLGDG�OLQJ�tVWLFD��
(O�KDEODQWH��FRQIRUPH�YD�KDEODQGR��HYDO~D�VL�VX�GLFFLyQ�HV�FLHUWD��\�SRU�FRQVLJXLHQWH�VL�
VX�H[SUHVLyQ�HV�DFHUWDGD��FRKHUHQWH��FRQJUXHQWH��FRUUHFWD��DGHFXDGD��DSURSLDGD�\�RSRU�
WXQD��6L�HO�KDEODQWH�FRPSUXHED�TXH�VX�GHFLU�\�VX�H[SUHVLyQ�\�VX�H[SUHVLyQ�GHO�GHFLU�VRQ�
DFHSWDGRV�SRU�VX�R\HQWH�VH�UHDILUPD�HQ�OR�GLFKR�\�HQ�VX�IRUPD�GH�GHFLU���

7RGDV�HVWDV�DFWLYLGDGHV�TXH�HVWDPRV�DQDOL]DQGR�HQ�Vt�PLVPDV�VRQ�FRQFHELGDV�HQ�QXHVWUD�
UHIOH[LyQ�FRPR�VL�H[LVWLHUDQ�\�FRPR�VL�IXHUDQ�DOJR�REMHWLYR�²KDEODPRV�GHO�KDEODU�FRPR�
GLVWLQWR�GHO�GHFLU�\�pVWH�FRPR�GLVWLQWR�GHO�FRQRFHU�\�HO�SHQVDU²�SHUR�QLQJXQD�GH�HVWDV�
DFWLYLGDGHV� VH�GD�GH� IRUPD�DLVODGD��QL�H[LVWH�HQ�Vt��QL� WLHQH�H[LVWHQFLD�FRQFUHWD��&RPR�
UHDOLGDGHV�GHVLJQDGDV�VRQ�HO�UHVXOWDGR�GH�XQ�SURFHVR�GH�DEVWUDFFLyQ�\�REMHWLYDFLyQ�TXH�
UHDOL]DQ�ORV�SURSLRV�KDEODQWHV��(O�KDEODU�HV� OD�HPLVLyQ�GH�VRQLGRV�FRQYHUWLGRV�HQ�SDOD�
EUDV��GHVWLQDGDV�D�OD�FRQFLHQFLD�KXPDQD�HQ�XQ�GREOH�VHQWLGR��YDQ�GLULJLGDV�D�OD�FRQFLHQ�
FLD�GHO�SURSLR�VXMHWR�TXH�KDEOD�\�D�OD�FRQFLHQFLD�GHO�R\HQWH��/RV�KDEODQWHV��GH�DQWHV�GH�
KDEODU�� WLHQHQ� \D�XQ�GREOH� WLSR�GH�FRQRFLPLHQWR�� VDEHQ� OR�TXH�TXLHUHQ�GHFLU�� VDEHQ� OR�
TXH�VLJQLILFD�HO�KDEODU��VDEHQ�FyPR�KDEODU�\�FXiOHV�VRQ�ORV�PHGLRV�XWLOL]DGRV�SDUD�KD�
EODU��GHFLU�\�FRQRFHU��SRU�XQ�ODGR�\�SRU�RWUR��VDEHQ�VREUH�Vt�PLVPRV�\�VREUH�VXV�DFWLYL�
GDGHV�OLEUHV��XQD�GH�HOODV��OD�PiV�LPSRUWDQWH��HV�HO�KDEODU��GHFLU�\�FRQRFHU��HV�GHFLU��HO�
OHQJXDMH��'H�HVWD�PDQHUD��ORV�KDEODQWHV�YLYHQ�HO�OHQJXDMH��XQ�DOJR�TXH�OHV�YLHQH�GH�GHQ�
WUR�\�TXH�WUDWDQ�GH�H[WHULRUL]DU�FRQ�PiV�R�PHQRV�p[LWR��/RV�KDEODQWHV�DFWXDOL]DQ�GHVGH�
VX�LQWHULRU�OR�TXH�HOORV�PLVPRV�YLYHQ��VX�ORJRV��OR�FXDO�TXLHUHQ�FRPSDUWLU�FRQ�HO�RWUR�HQ�
HO�GLiORJRV��'H�HVWD�PDQHUD��HO�DFWR�OLQJ�tVWLFR��SDUD�HO�KDEODQWH��VH�FRQYLHUWH�HQ�XQ�TXH�
UHU�GHFLU��HQ�HMHFXWDU�OD�SURSLD�LQWHQFLyQ�VLJQLILFDWLYD��HQ�PDQLIHVWDU�VX�ORJRV�\�OR�TXH�
YLYH�GHQWUR�GH�Vt��

(O�PRGR�GH�SHQVDU�DEVWUDFWR�QRV�KD�OOHYDGR�D�VLWXDFLRQHV�SRFR�PHQRV�TXH�LPSRVLEOHV�HQ�
XQ�GREOH�VHQWLGR��+HPRV�DEVWUDtGR�FRQ�pO�HQ�XQ�JUDGR�VXPR��SRU�XQ�ODGR��\�KHPRV�OOH�
JDGR�D�H[SUHVLRQHV�\�IRUPDFLRQHV�TXH�GH�DQWHPDQR�KDFHQ�OD�H[SUHVLyQ�GXUD�\�D�YHFHV�
GLItFLO�FXDQGR�QR�LQ~WLO��SRU�RWUR��(Q�FXDOTXLHU�FDVR��OD�ILQDOLGDG�GH�OD�GLFFLyQ�HV�WULSOH��
TXH�\R�GLJD�OR�TXH�TXLHUR��TXH�TXLHQ�PH�R\H�HQWLHQGD�OR�TXH�\R�TXLHUR�GHFLU�\�TXH�HVWH�
DFHSWH� OR�TXH�GLJR� \� OD� IRUPD�FRPR� OR�GLJR��/D�HVHQFLD�GHO� OHQJXDMH� HVWi�HQ� HO�GHFLU��
3HUR� HO� GHFLU�D�GXUDV�SHQDV� DOFDQ]D� VX�SHUIHFFLyQ��4XL]i� VyOR� ORV� SRHWDV�� FRPR�\D�KH�
GLFKR�PiV�DUULED��FI�����������FRQVLJDQ�GHFLU� OR�TXH�HOORV�DXWpQWLFDPHQWH�TXLHUHQ�GHFLU��



����

3HUR�ILMpPRQRV�ELHQ��ORV�SRHWDV�VXSHUDQ��HV�GHFLU��YDQ�PiV�DOOi�GHO�VLJQLILFDGR�WUDGLFLR�
QDO�GH� ODV�SDODEUDV�� H[SUHVDQ�HO� VLJQLILFDGR�GH�XQD�SDODEUD�FRQ� OD�GHVLJQDFLyQ�GH�RWUD�
�&RVHULX���/RV�SRHWDV��SXHV��QR�DFHSWDQ�OR�WUDGLFLRQDO�HQ�WRGD�VX�FRPSOHFLyQ��OR�DFHSWDQ�
SHUR�OR�LQWHUSUHWDQ�HQ�IXQFLyQ�GH�OR�TXH�TXLHUHQ�GHFLU��<�HVWD�DFWLWXG�GHO�SRHWD��TXH�DKR�
UD�YDPRV�D�DQDOL]DU�FRPR�SURSLD�GHO�SHQVDU�UHDO��VH�KD�GDGR�VLHPSUH�HQ�WRGR�KDEODU��

����� (O�SHQVDU�UHDO��HO�GHFLU�\�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�
KDEODQWH��3OD\D�WH[WLO�

(Q�HO�SHQVDU�UHDO�HO�KDEODQWH�³VDEH�OHHU�HQWUH�OtQHDV´��HV�GHFLU��EXVFD�OR�TXH�HO�LQWHUORFX�
WRU�TXLHUH�GHFLU�FRQ�OR�TXH�GLFH��$FDEDPRV�GH�YHU��HQ�HO�SHQVDU�DEVWUDFWR��TXH�OD�FRPSOL�
FDFLyQ�\�FRPSOHMLGDG�GH� ODV�FRQVWUXFFLRQHV�DEVWUDFWDV� OOHYD�D�ORV�KDEODQWHV�D�KDFHU�XQ�
HVIXHU]R�SRU�HQWHQGHU��HV�GHFLU��SRU�EXVFDU�HO�GHFLU��(Q�HO�SHQVDU�UHDO��HV�OD�E~VTXHGD�GHO�
GHFLU��HV�GHFLU�� OD�GHWHUPLQDFLyQ�GH�OD� LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH��HO�HOHPHQWR�
TXH�QRV�GD�HO�VHQWLGR��9HDPRV�HO�HMHPSOR��SOD\D�WH[WLO��XQ�HMHPSOR�HQ�HO�TXH��VLQ�HO�GH�
FLU��OD�FRPELQDFLyQ�QR�WLHQH�VHQWLGR���

/D�OLQJ�tVWLFD�GHO�GHFLU��0DUWtQH]�GHO�&DVWLOOR�������WLHQH�TXH�YHU�FRQ�HO�QLYHO�LQGLYLGXDO�
GH�OD�DFWLYLGDG�GHO�KDEODU��GHFLU�\�FRQRFHU��(O�OHQJXDMH�QDFH�FDGD�YH]�TXH�VH�KDEOD�UHV�
SRQGLHQGR��DVt��D�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�VXMHWR�TXH�KDEOD��GLFH�\�FRQRFH��/RV�KD�
EODQWHV�GH�XQD� LQWXLFLyQ� LQpGLWD� �DtVWKHVLV�� \� HMHFXWDQ�XQ�DFWR�GH� FRQRFHU�PHGLDQWH� OD�
VHULH�GH�RSHUDFLRQHV�LQWHOHFWLYDV�UHIHULGD�DUULED��FI���������\������\�DSpQGLFH�,���TXH�KDFHQ�
SRVLEOH�TXH�XQD�FRPELQDFLyQ�GH�SDODEUDV��KLVWyULFDV�\�FRPXQHV�\��SRU�WDQWR��YLUWXDOHV�\�
D�FLUFXQVWDQFLDOHV��� OOHJXH�D�GDU�VHQWLGR�VHJ~Q�OR�SURSXHVWR�SRU�HOORV��(Q�OD� OLQJ�tVWLFD�
GHO�GHFLU��VHJ~Q�KHPRV�YLVWR�PiV�DUULED��FI��QRWD�Q������SRGHPRV�YHU�GRV�IXQFLRQHV��HO�
REMHWR�GHO�GHFLU�\�HO�REMHWR�GHO�FRQRFHU��(O�REMHWR�GHO�FRQRFHU�HQ�FXDQWR�OD�UHDOL]DFLyQ�
GHO�DFWR�GHO�FRQRFHU�FRQVWLWX\H�HO�SULPHU�IXQGDPHQWR�GHO�DFWR�OLQJ�tVWLFR��SXHVWR�TXH�HQ�
Vt�PLVPR�LPSOLFD�XQD�UH�HVWUXFWXUDFLyQ�GH�OD�FLUFXQVWDQFLD�TXH�DIHFWD�DO�VXMHWR�KDEODQWH��
GLFHQWH� \� FRJQRVFHQWH�� *UDFLDV� D� HVWD� UH�HVWUXFWXUDFLyQ�� R� UH�FUHDFLyQ� GH� FRVDV� HQ� HO�
PXQGR��HO�VXMHWR�WLHQH�DOJR�TXH�GHFLU��HV�GHFLU��VH�GHILQH�D�Vt�PLVPR�DQWH�OR�TXH�SHUFLEH�
\�FRQRFH�KDFLpQGROR�VX\R��FUHDQGR�DVt�HO�REMHWR�GH�VX�GHFLU�PHGLDQWH�VX�REMHWR�GHO�FR�
QRFHU���

/DV�GRV� IXQFLRQHV�PHQFLRQDGDV� VH�GDQ�VLHPSUH� HQ�HO� DFWR� OLQJ�tVWLFR��3HUR�HQ�HO� DFWR�
OLQJ�tVWLFR��FRPR�DFWR�GH�FRQRFHU��ODV�RSHUDFLRQHV�LQWHOHFWLYDV�TXH�VH�GDQ�HQ�HO�PLVPR�
VRQ�P~OWLSOHV�\�YDULDGDV��GHSHQGLHQGR�VLHPSUH�GHO�WLSR�GH�FRQVWUXFWR�VHPiQWLFR�R�FRP�
ELQDFLyQ�TXH�DQDOLFHPRV��$Vt��HQ�ORV�HMHPSORV��SOD\D�WH[WLO��SOD\D�QXGLVWD��URSD�LQIDQWLO��
SRGHPRV�YHU�RSHUDFLRQHV�LQWHOHFWLYDV�GLVWLQWDV�\�GLIHUHQWHV�ODV�XQDV�GH�ODV�RWUDV���
�����������������������������������������������������������
��(VWH� HMHPSOR� OR�KH� LQWHUSUHWDGR�HQ� GRV�SXEOLFDFLRQHV�� XQD� HQ�(VSDxD�� FI��0DUWtQH]�GHO�&DVWLOOR�������
2UDOLD��YRO������������SiJV����������\�RWUD�HQ�%XOJDULD��FI��0DUWtQH]�GHO�&DVWLOOR����������������



����

(Q� SULQFLSLR�� VL� LQWHQWDPRV� LQWHUSUHWDU� HVWRV� HMHPSORV� VHJ~Q� ODV� UHJODV� JUDPDWLFDOHV� \�
VLQWiFWLFDV�GHO�VLVWHPD�GH�OD�OHQJXD��HV�GHFLU��DSOLFDQGR�OD�VLJQLILFDFLyQ�GHO�DGMHWLYR�DO�
Q~FOHR�FRQ�HO�TXH�YD�FRPELQDGR��YHUHPRV�TXH� HVWDV�FRPELQDFLRQHV� VRQ�HQ�Vt�PLVPDV�
GLVSDUDWDGDV��1R�KD\�SOD\DV�TXH�HVWpQ�KHFKDV�GH�KLORV�WHMLGRV�HQWUH�Vt��QL�SOD\DV�TXH�VH�
GHVQXGHQ��QL� URSDV�TXH�VHDQ� LQIDQWLOHV��3DUD�TXH�H[SUHVLRQHV�FRPR�HVWDV� OOHJXHQ�D�GDU�
XQ�VHQWLGR��WHQHPRV�TXH�KDFHU�XQD�VHULH�GH�RSHUDFLRQHV�LQWHOHFWLYDV�TXH�DxDGDQ��VXSODQ�
R�VXSRQJDQ�UHODFLRQHV�GH�VLJQLILFDFLyQ�TXH�QR�HVWiQ�HQ�OD�SXUD�H[SUHVLyQ�OLQJ�tVWLFD��(Q�
FDGD�XQR�GH�HVWRV�HMHPSORV�WUDWDPRV�GH�XQ�DFWR�GH�FRQRFHU��XQ�DFWR�TXH�HV�OLEUH��LQGLYL�
GXDO�\�QXHYR��/D�PHQWH�KXPDQD�XWLOL]D�ODV�SDODEUDV�SDUD�WUDQVIRUPDU�OR�TXH�HO�KDEODQWH�
PDQHMD�PHQWDOPHQWH�GH�OR�SHUFLELGR�GHVGH�HO�H[WHULRU�D�VX�FRQFLHQFLD�KDVWD�KDFHUOR�XQ�
FRQWHQLGR�GH�FRQFLHQFLD��HV�GHFLU��XQ�VLJQLILFDGR��(VWH�VLJQLILFDGR�QR�HV�PHUDPHQWH�XQ�
VLJQLILFDGR�FRP~Q�R�WUDGLFLRQDO��HV�XQ�VHQWLGR��XQD�VLJQLILFDFLyQ�HPLQHQWHPHQWH�FRQWH[�
WXDO�H�LQGLYLGXDO��<��SXHVWR�TXH�HO�VXMHWR�FRJQRVFHQWH�YH�HVD�VLJQLILFDFLyQ�FUHDGD�FRPR�
QXHYD�\�SURSLD��GLFH�DOJR�FRQ�HOOD��(O�GHFLU�QR�VLHPSUH�VH�GD�HQ�ODV�SDODEUDV�GH�XQD�OHQ�
JXD��SHUR�VL�QR�VH�GD��SRU�OR�PHQRV��HVWDV�OR�HYRFDQ��

$�SDUWLU�GH�DKRUD�QRV�UHIHULPRV�QXHYDPHQWH�DO�DFWR�GHO�FRQRFHU��FI���������\������\�DSpQ�
GLFH� ,��� HV�GHFLU�� DO� DFWR� OLQJ�tVWLFR�HQ�FXDQWR�TXH�HV� VLHPSUH�FUHDFLyQ�H[�QRYR��(Q� OD�
FRPELQDFLyQ��SOD\D�WH[WLO��SRGHPRV�YHU�ODV�VLJXLHQWHV�UHODFLRQHV�GH�VLJQLILFDFLyQ��

D�� XQ�REMHWR�VHPiQWLFR�TXH�HV�GHQRWDGR�SRU�HO�VXVWDQWLYR� SOD\D ��1RV�UHIHULPRV�D�
XQ�HMHPSODU�GH�OD�FODVH�VHPiQWLFD�SOD\D��

E�� HVH�PLVPR�REMHWR�VHPiQWLFR�HQ�FXDQWR�TXH�HV�VHOHFFLRQDGR�SRU�HO�KDEODQWH�SDUD�
GHFLU�DOJR��

/D�SULPHUD� IXQFLyQ�TXH�VH�HMHFXWD� HQ�HO�DFWR� OLQJ�tVWLFR��XQD�YH]�GDGD� OD�DtVWKHVLV�� HV�
VHOHFFLRQDU�XQ�REMHWR�GHO�PXQGR�VHQVLEOH�SDUD�UHIHULUOR�HQ�HO�PXQGR�GH�ORV�VLJQLILFDGRV��
(VWD�VHOHFFLyQ� LPSOLFD�GRV�DVSHFWRV��D�� VHOHFFLyQ�GH�XQD�FRVD� UHDO��+DEODPRV�VLHPSUH�
VREUH�ODV�FRVDV��\�E��VHOHFFLyQ�GH�XQ�DOJ~Q�DVSHFWR�GH�QXHVWUD�SURSLD�VHQVDFLyQ�R�DtVWKH�
VLV��(VWD�FRVD�VHOHFFLRQDGD�SRU�HO�KHFKR�GH�VHU�VHOHFFLRQDGD�HV�DEVWUDtGD��HV�GHFLU��H[�
WUDtGD�GH�GRQGH�VH�GD��'H�HVWD�PDQHUD�XQLPRV�GRV�FRVDV��XQD�FRVD�UHSUHVHQWDGD�HQ�HO�
PXQGR�\�XQD�FRVD�³H[WUDtGD´��HV�GHFLU��PHQWDO��XWLOL]DGD�HVWD�SDUD�DSOLFDUOD�GH�DTXpOOD��
'H�OD�FODVH�GH�REMHWRV�VHPiQWLFRV�SOD\D�KHPRV�H[WUDtGR�XQR��SHUR�QR�HQ�Vt�PLVPR��FRPR�
YHUHPRV��/D�VHOHFFLyQ�VLJQLILFD�XQ�VHSDUDU�DOJR�GH�DTXHOOR�HQ�OR�TXH�VH�GD��6HOHFFLRQD�
PRV� XQD� FRVD� UHDO� VHSDUiQGROD� GHO�PXQGR� DO� TXH� SHUWHQHFH��<� FRQ� OD�PHUD� VHOHFFLyQ�
WUDQVIRUPDPRV�OD�QDWXUDOH]D�GH�OR�VHOHFFLRQDGR��KDFLpQGROR�PHQWDO��&XDOTXLHUD�GH�HVWRV�
GRV� DVSHFWRV�GH� OD� VHOHFFLyQ�SXHGH� VHU� VHOHFFLRQDGR�SULPHUR��3XHGH�VHU� TXH�SDUWDPRV�
GHO�WUR]R�GH�PXQGR�X�REMHWR�UHDO�DO�FXDO�YDPRV�D�GHVLJQDU��R�SXHGH�VHU��FRPR�HQ�OD�FUHD�
FLyQ�SXUD� \� OD�PHWiIRUD�� TXH�EXVTXHPRV�XQ�REMHWR�GHO�PXQGR� UHDO� SDUD� UHIHULU� OR�TXH�
KHPRV�IDEULFDGR�HQ�QXHVWUD�FRQFLHQFLD��(O�SULPHU�DVSHFWR�GH�OD�VHOHFFLyQ�WLHQH�TXH�YHU�
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FRQ�OD�GHVLJQDFLyQ��(O�VHJXQGR�WLHQH�TXH�YHU�FRQ�HO�SXQWR�GH�YLVWD�VHJ~Q�HO�FXDO�VH�YD�D�
YHU�HO�WUR]R�GH�PXQGR�TXH�KHPRV�VHOHFFLRQDGR�SDUD�GHVLJQDUOR��'H�HVWD�PDQHUD��SXHV��
QR�H[LVWH�XQD�FRQH[LyQ�GLUHFWD�HQWUH�OD�UHDOLGDG�TXH�VH�GHVLJQD�\�OD�IRUPD�FRPR�VH�UH�
SUHVHQWD�HVD�UHDOLGDG��VLQR�TXH�OR�GHVLJQDGR�HV�VLHPSUH�XQD�UHSUHVHQWDFLyQ�OLEUH��

(Q�HO�HMHPSOR�TXH�DQDOL]DPRV�SRGHPRV�GLVWLQJXLU�WDPELpQ�OR�VLJXLHQWH��

F�� HVH�PLVPR�REMHWR�VHPiQWLFR��TXH�KD�VLGR�VHOHFFLRQDGR�\�SRU�FRQVLJXLHQWH�WUDQV�
IRUPDGR�HQ�VX�IRUPD�GH�VHU��HQ�FXDQWR�TXH�HV�GHILQLGR�SRU�HO�KHFKR�GH�DSOLFiUVH�
OH�OR�TXH�VLJQLILFD�HO�DGMHWLYR�WH[WLO� �

(Q�HO�HMHPSOR�QR�QRV�LQWHUHVD�OR�TXH�SXHGD�VLJQLILFDU�SOD\D�HQ�Vt��1RV�LQWHUHVD�DTXHOOR�
TXH�OOHJD�D�VLJQLILFDU�FRQ�OD�DSOLFDFLyQ�GH�WH[WLO�D�SOD\D��3OD\D�DVt�VLJQLILFD�HQ�IXQFLyQ�
GH�OD�GHWHUPLQDFLyQ�TXH�HVWDEOHFH�WH[WLO�VREUH�SOD\D��(VWD�UHODFLyQ�VyOR�VH�HVWDEOHFH�HQ�HO�
SURSLR�DFWR�OLQJ�tVWLFR��&RQVWLWX\H��SXHV��XQD�UHODFLyQ�TXH�QR�WLHQH�EDVH�UHDO��QL�HV�IUH�
FXHQWH�HQ�OD�OHQJXD�QL�HQ�ORV�PHGLRV�GH�H[SUHVLyQ�GH�OD�PLVPD��/D�LQWHUSUHWDFLyQ�GH�OD�
FRPELQDFLyQ�VyOR�HV�SRVLEOH�SRU�OD�HVSHFLDO�SDUWLFLSDFLyQ�GHO�KDEODQWH��TXH�EXVFD�VLHP�
SUH�XQ�VHQWLGR��

/D� FRPELQDFLyQ� SOD\D� WH[WLO� GHQRWD� XQD� FODVH� GH� REMHWRV� VHPiQWLFRV� TXH� HV� HQ� SDUWH�
QXHYD�\� HQ�SDUWH� WUDGLFLRQDO��'LVWLQJXLPRV��SXHV��GRV�FODVHV�GH�REMHWRV� VHPiQWLFRV�HQ�
SOD\D�WH[WLO�����OD�FODVH�GH�REMHWRV�VHPiQWLFRV�D�OD�TXH�SHUWHQHFH�SOD\D ��\����OD�FODVH�GH�
REMHWRV�VHPiQWLFRV�TXH�KD�VLGR�FUHDGD�HQ�OD�FRPELQDFLyQ��/D�SULPHUD�FODVH�HV�OD�FODVH�
GH� REMHWRV� VHPiQWLFRV� WUDGLFLRQDO�� OD� VHJXQGD� UHILHUH� XQD� FODVH� GH� REMHWRV� VHPiQWLFRV�
TXH� VH�KD� GH� FRQFHELU� GHQWUR� GH� OD� FODVH� SULPHUD�� SHUR� HQ� YLUWXG� GH� OD� GHWHUPLQDFLyQ�
VHPiQWLFD�HIHFWXDGD�SRU�HO�DGMHWLYR��3DUD�TXH�HVWD�GHWHUPLQDFLyQ�VHPiQWLFD�OOHJXH�D�GDU�
XQ�VHQWLGR�\�SDUD�TXH�OD�FRPELQDFLyQ�VHD�SRVLEOH��HV�QHFHVDULR�UHODFLRQDU�ORV�HOHPHQWRV�
SUHVHQWHV�\�ORV�HOHPHQWRV�TXH�VH�GDQ�SRU�VXSXHVWRV�HQ�OD�FRPELQDFLyQ��SXHVWR�TXH�VRQ�
FRQRFLGRV��\�OR�TXH�VH�FRQRFH�QR�VH�GLFH��FI��&RVHULX�����������\�VV����

(O�KDEODQWH�VDEH�PX\�ELHQ�TXH�HO�DGMHWLYR�WH[WLO�KDFH�DOXVLyQ�D�ORV�WHMLGRV�\�TXH�OD�URSD�
HV�XQ�WHMLGR��3RU�RWUR�ODGR��VDEH�WDPELpQ�TXH�SOD\D�GHVLJQD�XQ�OXJDU�S~EOLFR�HQ�HO�TXH�VH�
UHDOL]D�XQD�DFWLYLGDG�GDGD��HVSHFtILFD�GH�ODV�SHUVRQDV��TXH�VH�HMHFXWD�FRQ�XQD�URSD�DSUR�
SLDGD�� VLHQGR� HVWD� SURSLD�GH� GLFKD� DFWLYLGDG� \� GHO� OXJDU� HQ� GRQGH� VH� HMHFXWD��'H� HVWD�
PDQHUD��HO�HMHPSOR�HVWDEOHFH�XQD�UHODFLyQ�HQWUH�HO�OXJDU�GHO�EDxR�SRU�UHFUHR��OD�SURSLD�
DFWLYLGDG�GHO�EDxR�SRU�UHFUHR��ODV�SHUVRQDV�TXH�HMHFXWDQ�HVD�DFWLYLGDG�\�OD�URSD�TXH�VH�
HPSOHD�HQ�HVH�WLSR�GH�DFWLYLGDG��3RGHPRV�UHSUHVHQWDU�HVWD�UHODFLyQ�GH�OD�VLJXLHQWH�PDQH�
UD��SOD\D�HV�D�WH[WLO�FRPR�SOD\D�HV�D�ODV�SHUVRQDV��HVWDV�D�OD�DFWLYLGDG�GHO�EDxR�SRU�UHFUHR�
\�HVWD�D�OD�URSD��2�ELHQ��HQ�VHQWLGR�GH�LQFOXVLyQ�GH�XQRV�FRQFHSWRV�HQ�RWURV��SOD\D��SHU�
VRQDV��DFWLYLGDG��EDxR�SRU�UHFUHR��URSD��WH[WLO��7RGR�HVWR�HV�XQ�SURFHVR�PHQWDO�TXH�LP�
SOLFD�PXFKDV�RSHUDFLRQHV�GH�EXVFDU�\�UHODFLRQDU�HOHPHQWRV�QR�GLUHFWDPHQWH�GHVLJQDGRV�
HQ� OD� H[SUHVLyQ�SDUD� HQFRQWUDU�XQ� VHQWLGR��7RGRV� HVWRV� HOHPHQWRV� VH� WLHQHQ�HQ� FXHQWD�
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FXDQGR�VH�FRQFLEH�HO�FRQVWUXFWR��SHUR�VH�RPLWHQ�HQ�OD�H[SUHVLyQ�SRU�LQQHFHVDULRV�\�VDEL�
GRV��(V�GHFLU��TXH�VLQ� OD�SDUWLFLSDFLyQ�DFWLYD�GHO�VXMHWR�³LQWHOLJHQWH´�HQ�HO�SURSLR�DFWR�
GHO�UHODFLRQDU�ORV�HOHPHQWRV�VLJQLILFDWLYRV��DFWR�GH�FRQRFHU��GHFLU�\�KDEODU���OD�FRPELQD�
FLyQ�QR�OOHJDUtD�D�WHQHU�VHQWLGR���

(VWR�QRV�OOHYD�D�OD�VLJXLHQWH�UHODFLyQ�GH�VLJQLILFDFLyQ�SUHVHQWH�HQ�HO�HMHPSOR��

G�� HO�REMHWR�VHPiQWLFR��TXH�KD�VLGR�VHOHFFLRQDGR��WUDQVIRUPDGR�HQ�VX�PRGR�GH�VHU��
GHWHUPLQDGR�HQ�VX�VLJQLILFDFLyQ�\�DVLJQDGR�D�XQD�FODVH�UHVWULQJLGD�GH�XQD�FODVH�
PD\RU��HQ�WDQWR�TXH�HV�FRQVWLWXLGR�HQ�REMHWR�GH�XQ�GHFLU��

(Q�HIHFWR��VH�GLFH�WRGR�XQ�PHQVDMH�FRPSOHMR�HQ�OD�FRPELQDFLyQ�GH�HVWDV�GRV�SDODEUDV��
6H�GLFH�TXH�HQ�HVWD�SOD\D�HV�REOLJDWRULR�XWLOL]DU�EDxDGRUHV�FXDQGR�VH�SUDFWLTXH�HO�EDxR�
SRU�UHFUHR��SXHVWR�TXH�HV�XQ�OXJDU�S~EOLFR��(VWD�UHODFLyQ�GH�VLJQLILFDFLyQ�QRV�OOHYD�D�RWUD�
IXQFLyQ�GHO�GHFLU��WDPELpQ�SUHVHQWH�HQ�HO�HMHPSOR��

H�� HVH�REMHWR�VHPiQWLFR��TXH�KD�VLGR�VHOHFFLRQDGR��WUDQVIRUPDGR�HQ�VX�PRGR�GH�VHU��
GHWHUPLQDGR� HQ� FXDQWR� D� VX� VLJQLILFDFLyQ�� DVLJQDGR� D� XQD� FODVH� UHVWULQJLGD� GH�
XQD� FODVH�PD\RU� \� FRQVWLWXLGR� HQ�REMHWR�GH�XQ�GHFLU�� HQ� FXDQWR� TXH� UHILHUH�XQ�
WUR]R�GHO�PXQGR�FRQRFLGR��

/D�FRPELQDFLyQ�QR� WLHQH�GHWHUPLQDQWH�H[SUHVR�� VLQR� OR�TXH� OODPDPRV�HO�GHWHUPLQDQWH�
FHUR��(VWH�KHFKR�QRV�GLFH�WUHV�FRVDV�����KD\�SOD\DV�WH[WLOHV�HQ�ODV�TXH�HV�REOLJDWRULR�HO�
XVR�GH�URSD�GH�EDxR�����KD\�SOD\DV��VH�OODPHQ�FRPR�VH�OODPHQ��HQ�ODV�TXH�HVWi�SHUPLWLGR�
EDxDUVH�VLQ�OD�SUHFHSWLYD�URSD�GH�EDxR��\����HVWD�SOD\D��JUDFLDV�D�OD�GHWHUPLQDFLyQ�FHUR��
HV�XQD�GH� ODV�SOD\DV�HQ� ODV�TXH�HV�REOLJDWRULR�HO�XVR�GH�OD� URSD�GH�EDxR��$Vt��SXHV�� OD�
H[SUHVLyQ�� GHQRWD� WRGR� XQ�PXQGR� \D� FRQRFLGR�� TXH� PDWL]D� \� HVSHFLILFD� OD� H[SUHVLyQ�
XWLOL]DGD��

/D�IXQFLyQ�GHO�REMHWR�GHO�GHFLU�TXH�DFDEDPRV�GH�VHxDODU�LPSOLFD�D�VX�YH]�OD�VLJXLHQWH��

I�� HVH�REMHWR�VHPiQWLFR�VHOHFFLRQDGR��WUDQVIRUPDGR�HQ�VX�PRGR�GH�VHU��GHWHUPLQD�
GR� HQ� FXDQWR� D� VX� VLJQLILFDFLyQ�� DVLJQDGR� D�XQD� FODVH� UHVWULQJLGD� GH� XQD� FODVH�
PD\RU��FRQVWLWXLGR�HQ�REMHWR�GHO�GHFLU�\�UHIHULGR�D�XQ�WUR]R�GHO�PXQGR�FRQRFLGR��
HQ�FXDQWR�TXH�HV�FRQVWLWXLGR�HQ�REMHWR�GH�XQ�FRQRFHU��

(Q�HIHFWR�� KHPRV� WRPDGR�FRPR�EDVH�GHO� FRQVWUXFWR� FUHDGR� OR�TXH� VLJQLILFD�\�GHVLJQD�
SOD\D�\��VREUH�HVH�REMHWR�VHPiQWLFR��KHPRV�HVWDEOHFLGR�WRGDV�ODV�UHODFLRQHV�GH�VLJQLILFD�
FLyQ� VHxDODGDV� KDVWD� DKRUD�� OR� KHPRV� VHOHFFLRQDGR�� WUDQVIRUPDGR� HQ� VX� IRUPD�GH� VHU��
GHWHUPLQDGR� VHPiQWLFDPHQWH�HQ� HO� VHQWLGR�GH� WH[WLO�� OR�KHPRV� UHIHULGR� D� XQD� FODVH�GH�
REMHWRV�VHPiQWLFRV�UHVWULQJLHQGR�HVWD�HQ�XQ�VHQWLGR�GDGR��OR�KHPRV�FRQVWLWXLGR�HQ�REMH�
WR�GH�XQ�GHFLU��OR�KHPRV�GHOLPLWDGR�HQ�YLUWXG�GH�OD�DXVHQFLD�GHO�GHWHUPLQDQWH��GHWHUPL�
QDFLyQ�JUDPDWLFDO���\�FRQ�WRGR�HOOR�KHPRV�GLFKR�XQ�ODUJR�PHQVDMH���
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1RV�TXHGD�TXH�UHODFLRQDU�HO�FRQVWUXFWR�VLJQLILFDWLYR�FRQ�RWURV�VLJQLILFDGRV�FRQ�ORV�TXH�
HVWDEOHFH�XQD�UHODFLyQ�GH�SHUWHQHQFLD�\�FRQ� ORV�TXH�FRQVWLWX\H�XQ�XQLYHUVR�GH�FRQRFL�
PLHQWR��'HVWDFDPRV�RWUD�UHODFLyQ�GH�VLJQLILFDFLyQ��

J�� HVH�REMHWR�VHPiQWLFR�VHOHFFLRQDGR��PRGLILFDGR�HQ�VX�PRGR�GH�VHU��GHWHUPLQDGR�
HQ�FXDQWR�D�VX�VLJQLILFDFLyQ��DVLJQDGR�D�XQD�FODVH�UHVWULQJLGD�GH�XQD�FODVH�PD�
\RU��FRQVWLWXLGR�HQ�REMHWR�GH�XQ�GHFLU��UHIHULGR�D�XQ�WUR]R�GHO�PXQGR�FRQRFLGR��\�
FRQVWLWXLGR�HQ�REMHWR�GH�XQ�FRQRFHU��HQ�FXDQWR�TXH�HV�HQFODYDGR�HQ�XQ�XQLYHUVR�
GH�FRQRFLPLHQWR��

(Q�HIHFWR��FXDQGR�VH�RUGHQD�R�VH�SURKtEH�DOJR�KD\�UD]RQHV�R��VREUH�WRGR��KD\�XQD�DXWR�
ULGDG�FRQ�SRWHVWDG�GH�KDFHUOR��$O�UHODFLRQDUOR�FRQ�RWUR�X�RWURV�REMHWRV�VHPiQWLFRV��YH�
PRV�TXH�VH�WUDWD�GH�XQ�SUHFHSWR�R�GLVSRVLFLyQ�JXEHUQDWLYD��FRVD�FRQRFLGD�HQ�HO�PXQGR�
HQ�HO�TXH�VH�GHVHQYXHOYHQ�ORV�KDEODQWHV��(VWH�KHFKR�MXVWLILFD�\�KDFH�YHUGDGHUR�OR�GLFKR�
HQ�HO�XQLYHUVR�GH�FRQRFLPLHQWR�DO�TXH�SHUWHQHFH�HO�HMHPSOR��(O�DQXQFLR�SOD\D�WH[WLO�QR�
HV�LQIRUPDWLYR�VLQR�XQ�SUHFHSWR��XQ�DVSHFWR�SUDJPiWLFR�TXH�ULJH�HO�PXQGR�HQ�HO�TXH�VH�
HQFXHQWUD�HO�KDEODQWH��(Q�HVWH�VHQWLGR��OR�TXH�GLFH�HV�YHUGDG��SXHVWR�TXH�HVWD�H[SUHVLyQ�
OLQJ�tVWLFD�KD�QDFLGR�HQ�HVH�XQLYHUVR�GH�FRQRFLPLHQWR�HQ�HO�TXH�VH�GDQ�UHJODPHQWDFLR�
QHV��SURKLELFLRQHV�\�SUHFHSWRV��HV�GHFLU��HO�XQLYHUVR�GH�FRQRFLPLHQWR�GH�OD�H[SHULHQFLD�
FRP~Q�HQ�HO�iPELWR�VRFLDO���

8Q�XQLYHUVR�GH�FRQRFLPLHQWR�VH�KD�GH�HQWHQGHU�GHQWUR�GH�XQD�WHRUtD�GHO�FRQRFLPLHQWR��
8QD�WHRUtD�GHO�FRQRFLPLHQWR�H[SOLFD�HO�SRU�TXp�GH�ODV�FRVDV�HQ�VXV�~OWLPRV�IXQGDPHQWRV�
�2UWHJD�\�*DVVHW������������/DV�FRVDV�TXH�QRV�VRQ�GDGDV�QRV�VRQ�FRVDV�HQ�FXDQWR�TXH�
SHUWHQHFHQ�D�XQD�WUDGLFLyQ��(O�KRPEUH��VXMHWR�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH�GD�UHDOL�
GDG��HV�GHFLU��KDFH�YHUGDGHUR��PHGLDQWH� VX�FRQRFHU� \� VX�GHFLU�� DTXHOOR�TXH� OR� URGHD�\�
FRQVWLWX\H� VX� FLUFXQVWDQFLD� �FI��2UWHJD� \�*DVVHW� ����E���(O�PXQGR�QR� H[LVWH�PiV� TXH�
FRPR�FUHDFLyQ�FRJQRVFLWLYD�GHO�KRPEUH��FI��2UWHJD�\�*DVVHW�����D�����������2UWHJD�\�
*DVVHW�������������(O�YDORU�GH�YHUGDG�GH�XQD�SURSRVLFLyQ�R�HQXQFLDGR�HV�HO�TXH�HO�KD�
EODQWH�OH�GD�GHQWUR�GHO�XQLYHUVR�HQ�HO�TXH�OR�HQFODYD���

&RVHULX�GLVWLQJXH�GLVWLQWRV�XQLYHUVRV�GH�FRQRFLPLHQWR��³XQLYHUVRV�HQ�ORV�TXH�HO�OHQJXDMH�
VH�SUHVHQWD�FDGD�YH]�FRPR�PDQLIHVWDFLyQ�GH�XQ�PRGR�DXWyQRPR�GH�FRQRFHU´��&RVHULX�
������ �����8Q�XQLYHUVR� GH� FRQRFLPLHQWR� HV� ³HO� VLVWHPD�XQLYHUVDO� GH� VLJQLILFDFLRQHV� DO�
TXH�SHUWHQHFH�XQ�GLVFXUVR� �R�XQ� HQXQFLDGR�� \�TXH�GHWHUPLQD� VX�YDOLGH]� \� VX� VHQWLGR´�
�&RVHULX�������������/RV�XQLYHUVRV�GH�FRQRFLPLHQWR�VRQ�FXDWUR��HO�XQLYHUVR�GH�OD�H[SH�
ULHQFLD� FRP~Q�� HO� XQLYHUVR� GH� OD� FLHQFLD� �\� GH� OD� WpFQLFD� FLHQWtILFDPHQWH� IXQGDGD��� HO�
XQLYHUVR�GH�OD�IDQWDVtD��\�SRU�OR�WDQWR�GHO�DUWH��\�HO�XQLYHUVR�GH�OD�IH��eVWRV�KDQ�GH�GLV�
�����������������������������������������������������������
�� ,QLFLDOPHQWH�&RVHULX� OODPy�D�HVWH�FRQFHSWR�³XQLYHUVR�GH�GLVFXUVR´��FI��&RVHULX�������������SRVWHULRU�
PHQWH�HQ�VX�REUD�GH������GLFH�H[SOtFLWDPHQWH�TXH�VH�WUDWD�GH�³ORV�PRGRV�IXQGDPHQWDOHV�GHO�FRQRFHU�KX�
PDQR´���FI��&RVHULX������������



����

WLQJXLUVH�GH�ORV�PXQGRV�FRQRFLGRV��R�iPELWRV�GH�FRQRFLPLHQWR���TXH�VRQ�WUHV��HO�PXQGR�
GH� OD�QHFHVLGDG� \� OD� FDXVDOLGDG� �HQ� HO� VHQWLGR� NDQWLDQR��� ³HO�PXQGR�GH� OD� H[SHULHQFLD�
VHQVLEOH�FRUULHQWH��µiPELWR�GH�FRQRFLPLHQWR¶�SURSLR�GH�OD�FLHQFLD�HPStULFD´��HO�PXQGR�
GH�OD�OLEHUWDG�\�GH�OD�ILQDOLGDG��WDPELpQ�HQ�VHQWLGR�NDQWLDQR���\�³HO�PXQGR�GH�ODV�FUHD�
FLRQHV�KXPDQDV�R�GH�OD�FXOWXUD�HQ�JHQHUDO´��/RV�XQLYHUVRV�GH�FRQRFLPLHQWR�WLHQHQ�TXH�
YHU�FRQ�ODV�PRGDOLGDGHV�GHO�FRQRFHU��PLHQWUDV�TXH�ORV�PXQGRV�FRQRFLGRV�WLHQHQ�TXH�YHU�
FRQ�ORV�³REMHWRV�GHO�FRQRFHU�\�GHO�VDEHU´��FI��&RVHULX���������������&RPR�FRQVHFXHQFLD��
WRGD�OD�REMHWLYLGDG��VXEMHWLYLGDG�R�LQWHUVXEMHWLYLGDG�VXSXHVWDV�HQ�FDGD�XQR�GH�HVWRV�XQL�
YHUVRV� GH� FRQRFLPLHQWR� KDQ� GH� VHU� MXVWLILFDGDV� LQWHUQDPHQWH� HQ� FDGD�XQR�GH� HOORV��(O�
REMHWR�GHO�FRQRFHU�GHO�HMHPSOR�TXH�DQDOL]DPRV�HVWi�UHIHULGR�D�OD�DXWRULGDG�TXH�KD�GLFKR�
WDO�DVHUWR��(VWD�DXWRULGDG�HV�FRQRFLGD�GH�DQWHPDQR�SRU�HO�KHFKR�GH� OD�SHUWHQHQFLD�GHO�
HMHPSOR�D�HVH�XQLYHUVR�GH�FRQRFLPLHQWR��

1RV�TXHGD�SRU�VHxDODU�RWUDV�GRV�RSHUDFLRQHV�LQWHOHFWLYDV��ODV�GRV�QHWDPHQWH�OLQJ�tVWLFDV���

K�� HVH�REMHWR�VHOHFFLRQDGR��PRGLILFDGR�HQ�VX�PRGR�GH�VHU��GHWHUPLQDGR�HQ�FXDQWR�D�
VX�VLJQLILFDFLyQ��DVLJQDGR�D�XQD�FODVH�UHVWULQJLGD�GH�XQD�FODVH�PD\RU��FRQVWLWXLGR�
HQ�REMHWR�GHO�GHFLU��UHIHULGR�D�XQ�WUR]R�GHO�PXQGR�FRQRFLGR��FRQVWLWXLGR�HQ�REMH�
WR�GH�XQ�FRQRFHU�\�HQFODYDGR�HQ�XQ�XQLYHUVR�GH�FRQRFLPLHQWR��HQ�FXDQWR�TXH�HV�
RULHQWDGR�KDFLD�ODV�FRVDV�UHDOHV��

/R�FRQVWUXLGR�HV�XQ�FRQVWUXFWR�PHQWDO�\��SRU�WDQWR��YLUWXDO�TXH�WHQHPRV�TXH�RULHQWDUOR�
KDFLD�ODV�FRVDV�UHDOHV��/D�GHWHUPLQDFLyQ�FRQVLVWH�HQ�WUDQVIRUPDU�HO�FRQVWUXFWR�PHQWDO�HQ�
LQGLYLGXDO��FRQFUHWR�\�UHDO��

3HUR�OR�TXH�KHPRV�FRQVWUXLGR�KDVWD�DKRUD�HV�XQ�KHFKR�LQGLYLGXDO��1HFHVLWDPRV�PDQLIHV�
WDUOR�D�ORV�GHPiV�SRU�PHGLR�GH�SDODEUDV�WUDGLFLRQDOHV��FRVD�TXH�HMHFXWDPRV�FRQ�OD�IXQ�
FLyQ�FRJQRVFLWLYD�GH�OD�QRPLQDFLyQ��

L�� HVH�REMHWR�VHOHFFLRQDGR��PRGLILFDGR�HQ�VX�PRGR�GH�VHU��GHWHUPLQDGR�HQ�FXDQWR�D�
VX�VLJQLILFDFLyQ��DVLJQDGR�D�XQD�FODVH�UHVWULQJLGD�GH�XQD�FODVH�PD\RU��FRQVWLWXLGR�
HQ�REMHWR�GH�XQ�GHFLU�� UHIHULGR� D�XQ� WUR]R�GHO�PXQGR�FRQRFLGR�� FRQVWLWXLGR� HQ�
REMHWR�GH�XQ�FRQRFHU��HQFODYDGR�HQ�XQ�XQLYHUVR�GH�FRQRFLPLHQWR�GDGR��\�RULHQ�
WDGR�KDFLD�ODV�FRVDV�UHDOHV��HQ�FXDQWR�TXH�HV�QRPLQDGR�FRQ�SDODEUDV�GH�XQD�OHQ�
JXD��

%XVFDPRV� ODV�SDODEUDV�TXH�PiV� VH� DSUR[LPHQ�D� OR�TXH�KHPRV� FUHDGR� \� DTXt� HPSLH]D�
RWUR�SURFHVR��DKRUD�GH�QDWXUDOH]D�JUDPDWLFDO��TXH�FRQVLVWH�HQ�FRPELQDU�ODV�SDODEUDV�GH�
OD� OHQJXD�VHJ~Q�VXV�H[LJHQFLDV�WUDGLFLRQDOHV�SURSLDV��HV�GHFLU��VHJ~Q�VX�VLQWDJPiWLFD�\�
VX�JUDPiWLFD����

(O�DFWR�OLQJ�tVWLFR��DFWR�GHO�KDEODU��GHFLU�\�FRQRFHU�HV�HO�QDFLPLHQWR�\�HO�ILQ�GHO�OHQJXD�
MH��(V�XQ�DFWR�QHWDPHQWH�LQGLYLGXDO�TXH�QDFH�HQ�HO�PRPHQWR�GH�VHU�FRQFHELGR��(Q�HVWH�



����

VHQWLGR��HV�H[SUHVLyQ�GH�OD�OLEHUWDG�H�KLVWRULFLGDG�LQGLYLGXDO��TXH�VH�PDQLILHVWD�HQ�OD�LQ�
WHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH��FUHDQGR��DVt��XQ�GHFLU��(O�GHFLU��SXHV��\�OD�PDQLIHVWD�
FLyQ�GH�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH��HO�TXHUHU�GHFLU��HV�OR�~QLFR�UHDO�GH�OD�H[�
SUHVLyQ�OLQJ�tVWLFD��<�DVt�OR�HQWLHQGHQ�ORV�KDEODQWHV�FXDQGR�VH�ILMDQ�HQ�OD�H[SUHVLyQ�SDUD�
GHWHUPLQDU�HO�VHQWLGR�YHUGDGHUR�GH�OR�GLFKR��

����� (O�SHQVDU�UHDO��ODV�FRVDV�VH�PDQLILHVWDQ�HQ�Vt�PLVPDV��
(O�VXMHWR�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH�VH�GHEDWH�HQWUH��D��VX�YLYHQFLD�LQWHULRU��ORJRV����
E��OD�GHILQLFLyQ�TXH�KDFH�GH�Vt�PLVPR�DQWH�OR�TXH�DSUHKHQGH�\�WUDWD�GH�FRPSUHQGHU��HO�
GHFLU���D�OR�FXDO�TXLHUH�H[SUHVDU�HQ�SDODEUDV�GH�XQD�OHQJXD��ORJRV�VHPiQWLFR�TXH�EXVFD�HO�
ORJRV� DSRIiQWLFR��� \�� F�� ODV� FRVDV� TXH�KDQ� VLGR�GHILQLGDV� FRPR�XQDV� \� REMHWLYDV� HQ� OD�
WUDGLFLyQ�GH�OD�FRPXQLGDG�OLQJ�tVWLFD�HQ�OD�TXH�OH�KD�WRFDGR�YLYLU��3DUD�XQ�KDEODQWH��ODV�
FRVDV�VRQ�FRPR�KDQ�VLGR�GHILQLGDV�HQ�VX�OHQJXD��$KRUD�ELHQ��HO�KDEODQWH�VDEH�TXH�KD\�
PXOWLWXG�GH�H[SUHVLRQHV�TXH�QR�VRQ�OyJLFDV��SHUR�TXH�DVt�VH�GLFHQ�\�DVt�ODV�DFHSWD��6DEH�
WDPELpQ��\�FUHH�VDEHU��TXH�PXFKDV�H[SUHVLRQHV�TXH�VH�GLFHQ�GH�XQD�IRUPD�GDGD��VH�GLFHQ�
DVt�SRU�PRWLYRV�LGHROyJLFRV��YHUGDGHURV�R�QR���OR�FXDO�TXLHUH�GHFLU��SDUD�HO�KDEODQWH��TXH�
pO�SXHGH�DFHSWDUODV�R�QR��$Vt�FRQVLGHUD�D�ODV�FDWHJRUtDV�VHPiQWLFDV�TXH��D�FDXVD�GHO�FR�
QRFHU��VRQ�FDWHJRUtDV�LQFOXVLYDV��DTXHOODV�FX\R�UDVJR�GHILQLWRULR�VH�HPSOHD�FRPR�UHSUH�
VHQWDQWH�GH�WRGRV�ORV�REMHWRV�VHPiQWLFRV�TXH�UHSUHVHQWDQ��FDVR�GH��SRU�HMHPSOR��HO�YHUER�
DPDU��IRUPD�TXH�UHSUHVHQWD�D�WRGDV�ODV�IRUPDV�TXH�HVH�YHUER�GHQWUR�GH�OD�JUDPiWLFD��R�
FDVR�GHO�QRPEUH�GtD�� IRUPD�TXH� UHSUHVHQWD� WDQWR�DO�GtD�FRPR� OD�QRFKH�HQ�H[SUHVLRQHV�
FRPR��SDVp�RFKR�GtDV�HQ�HVH�KRWHO��HVWXYH�HQ�0DGULG�YHLQWH�GtDV� � ´HVWXYH�DOOt�YHLQWH�
GtDV�FRQ�VXV�FRUUHVSRQGLHQWHV�QRFKHV´���(O�KDEODQWH��VHU�OLEUH��VDEH�TXH�WRGDV�HVWDV�H[�
SUHVLRQHV�VH�RIUHFHQ�DO�KDEODQWH�GHVGH�OD�OHQJXD��eO�PX\�ELHQ�SXHGH�DFHSWDUODV�R�UHFKD�
]DUODV��'H�HVWD�PDQHUD�HO�KDEODQWH��HQ�HO�GHFLU�UHDO��DGDSWD�VX�SHQVDU�D�VX�SHQVDPLHQWR�
SRUTXH�QR�DFHSWD�DOJXQDV�H[SUHVLRQHV�OLQJ�tVWLFDV��

(VWR�TXH�HV�FODUR�\�HIHFWLYR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�FRQRFHU��GHVGH�HO�SHQVDU�UHDO��HV�
XQ�LPSHGLPHQWR�SDUD�TXH�TXHGH�FODUR��$Vt�\�WUDWiQGRVH�GH�ODV�SHUVRQDV��VH�GLFH�FDGD�GtD�
PiV��ORV�KRPEUHV�\�ODV�PXMHUHV��ORV�QLxRV�\�ODV�QLxDV��(V�GHFLU��GHVGH�HO�KDEODU�UHDO�QR�
VH�DFHSWDQ� ODV� FDWHJRUtDV�FRPR� LQFOXVLYDV�HQ�GHWHUPLQDGRV�DVSHFWRV��/DV�SDODEUDV�TXH�
WLHQHQ� GLIHUHQFLDFLyQ� OLQJ�tVWLFD� HQWUH� ORV� JpQHURV� JUDPDWLFDOHV�PDVFXOLQR� \� IHPHQLQR�
DVt�VH�GLFHQ��SHUR�HQ�ODV�SDODEUDV�TXH�QR�WLHQHQ�WDO�GLIHUHQFLDFLyQ�VH�FUHD�XQD�QXHYD�SD�
ODEUD�XWLOL]DQGR�ORV�PHGLRV�WUDGLFLRQDOHV�GH�FUHDFLyQ�GH�SDODEUDV��DVt��GHFLPRV�HO�MXH]�\�
OD�MXH]D��HO�SUHVLGHQWH�\�OD�SUHVLGHQWD��HO�DOFDOGH�\�OD�DOFDOGHVD��HWF��(Q�QLQJXQR�GH�HV�
WRV�FDVRV�H[LVWH�GLIHUHQFLDFLyQ�JUDPDWLFDO�HQ�UD]yQ�GHO�VH[R�GH�ODV�SHUVRQDV�HQ�ODV�FDWH�
JRUtDV� LQFOXVLYDV�� 3HUR�� SRU� HQFLPD� GH� ORV� KHFKRV� GH� OHQJXD�� HVWi� HO� SHQVDPLHQWR� GH�
TXLHQ�KDEOD��TXLHQ�QR�GHMD�SDVDU�OD�RSRUWXQLGDG�GH�H[SUHVDUOR��(VWD�LQQRYDFLyQ�OLQJ�tV�
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WLFD�GLVWLQJXH�PX\�ELHQ� OR�TXH�SHUWHQHFH�D� OD� OHQJXD� \� OR�TXH�SHUWHQHFH� DO� REMHWR�GHO�
GHFLU��(O�REMHWR�GHO�GHFLU�VH�LPSRQH�D�ORV�KHFKRV�GH�OHQJXD��

(VWD�IRUPD�GH�H[SUHVLyQ��FRPR�WRGR�FDPELR�OLQJ�tVWLFR�DFHSWDGR��FUHD�GHVHTXLOLEULRV�HQ�
HO�VLVWHPD��TXH�SRGHPRV�DSUHFLDU�D�SULPHUD�YLVWD��(Q�SULPHU�OXJDU��QLHJD�HO�FDUiFWHU�LQ�
FOXVLYR�GH�ODV�FDWHJRUtDV�VHPiQWLFDV�TXH�UHILHUHQ�OR�KXPDQR��FRPR�\D�KHPRV�GLFKR��(Q�
VHJXQGR�OXJDU��UHGXFH�HO�YDORU�GHO�GHWHUPLQDQWH�DUWtFXOR��HVSHFLDOPHQWH�HO�GHWHUPLQDQWH�
DUWtFXOR� IHPHQLQR��TXH� OR�FRQYLHUWH�HQ�PHUR� LQGLFDGRU�GHO�Q~PHUR� \D�TXH��SDUD�HO�KD�
EODQWH��VH�WUDWD�GH�KDEODU�HQ��D�R�KDEODU�HQ�±R��GDQGR�SRU�VXSXHVWR�TXH�HO�KDEODU�HQ��D�HV�
H[FOXVLYR�GHO�JpQHUR�JUDPDWLFDO�IHPHQLQR�\�HQ�±R�GHO�PDVFXOLQR��FXDQGR�HVWRV�VRQ�UHIH�
ULGRV�D�ODV�SHUVRQDV��<�HQ�WHUFHU�OXJDU��HPERWDQ�OD�H[SUHVLyQ��UHSLWLHQGR�OD�PLVPD�LGHD�
GRV�YHFHV�VLHPSUH�TXH�HVWDV�H[SUHVLRQHV�YDQ�HQ�SOXUDO��

����� (O�SHQVDU�UHDO��HO�WXWHR��DSUR[LPDFLyQ�GHO�OHQJXDMH�D�OD�
SHUVRQD��

$O�LJXDO�TXH�HQ�HO�FDVR�DQWHULRU��HO�SHQVDU�UHDO�GLVWLQJXH�PX\�ELHQ�OR�TXH�SHUWHQHFH�D�OD�
OHQJXD�\�OR�TXH�SHUWHQHFH�DO�REMHWR�GHO�FXDO�VH�GLFH�DOJR��(O�RWUR�SDUWLFLSDQWH�GHO�DFWR�GH�
KDEODU��GHFLU�\�FRQRFHU�FRPR�DFWR�GH�LQWHUFDPELR��FRRSHUDFLyQ��SDUWLFLSDFLyQ�\�YLYHQFLD�
PXWXD�HQ�HO�GLiORJRV��HV�HO�7~��&RPR�KHPRV�YLVWR�PiV�DUULED��FI�����������HO�SHQVDU�LQGL�
YLGXDO�DOHMy�HO�7~�KDVWD�FRQYHUWLUOR��QR�HQ�VXMHWR�GH�LJXDO�FRQGLFLyQ�TXH�HO�<R��VLQR�KDV�
WD�KDFHUOR� FRVD�� WUDWiQGROR� FRPR� WHUFHUD�SHUVRQD��(VWD� OHMDQtD� VH�KD�KHFKR�QRWDU�HQ� HO�
GLiORJRV�\�KD�YXHOWR�DO�XVR�PiV�RULJLQDO�GH�OD�UHODFLyQ�HQWUH�HO�<R�\�HO�7~��(VWH�FDPELR�
QR�VH�KD�SURGXFLGR�VROR��FRPR�HV�OR�QRUPDO�GHQWUR�GH�XQ�VLVWHPD��9D�DFRPSDxDGR�GH�
H[SUHVLRQHV� YDULDV� TXH� LQGLFDQ� SUR[LPLGDG� R�PDQLIHVWDFLyQ� H[SUHVD� GH� FRQILDQ]D� UHV�
SHFWR�GHO�7~��(V�GHFLU��QR�VH�WUDWD�GH�FRUUHJLU�HO�KHFKR�UHIHULGR�GHO�SHQVDU� LQGLYLGXDO��
VLQR�GH�YROYHU�D� OD�RULJLQDOLGDG�GHO� OHQJXDMH�FRPR�SURSLR�GH� OR�KXPDQR��SRQLHQGR�GH�
PDQLILHVWR�OD�YHUGDG�\�DXWHQWLFLGDG�GHO�PLVPR��(O�HMHPSOR�VLJXLHQWH�PDQLILHVWD�HO�UHFR�
QRFLPLHQWR�GHO�7~�HQ�HO�GLiORJRV�HQ�XQ�SODQR�GH�DEVROXWD�YHUGDG��(Q�XQ�FRPHUFLR��XQD�
GHSHQGLHQWH�� H[WHQGLHQGR� DO� FOLHQWH� OD�PiTXLQD� UHJLVWUDGRUD�GH� SDJR� FRQ� WDUMHWD�� GLFH��
PiUFDPH�DTXt�WX�SLQ��SRUID��3DUHFH�FRPR�VL�OD�GHSHQGLHQWH��DO�KDFHU�ILUPDU�OD�YDOLGDFLyQ�
GHO�WLFNHW�GH�SDJR�DO�FOLHQWH��OH�GLMHUD�³PLV�LQWHQFLRQHV�VRQ�DEVROXWDPHQWH�YHUGDGHUDV��QR�
WHPDV�TXH�\R�WH�HQJDxH��PDUFD�DTXt�SDUD�OD�FRQILUPDFLyQ�GHO�SDJR�WX�SLQ��SRU�IDYRU´���

(O� WXWHR� OOHYD�FRQVLJR� OD�GHVDSDULFLyQ�GHO�'RQ�'RxD�FRPR�XQ� WUDWDPLHQWR�GH� UHVSHWR��
UDVJR� TXH� GLVWLQJXH� D� OD� OHQJXD� HVSDxROD�� DO� SRQHU� HO� WtWXOR� SHUVRQDO� GH� RULJHQ� ODWLQR�
�'RQ�'RxD��VREUH�HO�QRPEUH�GH�SLOD��PXFKR�PiV�FHUFDQR�\�GLVWLQWR�GHO�WUDWDPLHQWR�GH�
UHVSHWR�SXHVWR�VREUH�HO�DSHOOLGR�GH�IDPLOLD���6HxRU�6HxRUD���/D�GLIHUHQFLD�HQ�OD�DSUR[L�
PDFLyQ�GH�ORV�LQWHUORFXWRUHV�IUHQWH�DO�9G��HV�QRWRULD��PDUTXH�9G��HO�SLQ��SRU�IDYRU��GLIH�
UHQFLD�TXH�KDEOD�SRU�Vt�PLVPD��1R�HV�FDVXDO�TXH�HQ�HO�HMHPSOR�UHIHULGR�OD�GHSHQGLHQWH�
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XWLOLFH�HVH�SURQRPEUH�GH�LQWHUpV��PH��QL�TXH�XWLOLFH�OD�IRUPD�DSRFRSDGD�GH�OD�H[SUHVLyQ�
FRUWpV�TXH�OH�DFRPSDxD��

2WUR�UDVJR�GH�HVWD�DSUR[LPDFLyQ�TXH�OOHYD�HO�WXWHR�SXHGH�YHUVH�HQ�HO�HMHPSOR�HQ�FRQWUD�
ULR��FXDQGR�DOJXLHQ�VH�HQIDGD�FRQ�RWUR��&XDQGR�\D�HO�WXWHR�HV�FDVL�XQLYHUVDO��OD�SHUVRQD�
HQIDGDGD�PDUFD�GLVWDQFLDV��HPSOHDQGR�HO�9G���\R�D�9G��QR�OH�FRQR]FR�GH�QDGD��WRGR�OR�
FRQWUDULR�TXH�HQ�HO�SHUtRGR�GHO�SHQVDU�LQGLYLGXDO��TXH�HO�9G��HUD�VHxDO�GH�UHVSHWR�\�UHFR�
QRFLPLHQWR�VRFLDO��

����� (O�SHQVDU�UHDO��OD�DSyFRSH�
<�MXQWR�FRQ�HO�WXWHR��DSDUHFH�WDPELpQ�XQD�IRUPD�GH�KDEODU�TXH�SDUHFH�FRPR�VL�TXLVLHUD�
FRUUHJLU�OD�PRGD�GHO�SROLVtODER��3HUR�WDPSRFR�VH�WUDWD�GH�FRUUHJLU�OD�H[SUHVLyQ�DQWHULRU��
VLQR�GH� FUHDU�XQD�QXHYD� H[SUHVLyQ�PiV�YHUGDGHUD��PiV� DXWpQWLFD� R�� FRPR� VH�GLFH�KR\�
GtD��PiV�³VROLGDULD´��'H�HVWD�PDQHUD�WHQHPRV�PXFKRV�RWURV�HMHPSORV�DSRFRSDGRV��FRPR�
HO�ILQGH��OD�WHOH��HO�PLFUR��HO�PHWUR��OD�ELFL��ODV�PDWH��OD�ELR��OD�JLQH��OD�SURIH��OD�VHxR��HO�
FROH�� OD�XUED�� OD�SHOL�� OD�SHOX��QRPEUHV�SURSLRV�FRPR�'ROR��-XDQGH��5DID��3DTXL��$WR��
0DQX��/HR��/ROD��1RH��HWF��R�DGMHWLYRV�FRPR�SURJUH��7RGDV�HVWDV�SDODEUDV�DSRFRSDGDV�
VRQ�ELVtODEDV�\�OODQDV��(VWR�KDFH�TXH�ORV�DFHQWRV�DJXGRV�GHVDSDUH]FDQ��-RVH��3HSH��-H�
VXV��0LJXH��0DQX��*DEL�� HWF�� (V� GH� QRWDU� TXH� ODV� DSyFRSHV� HQ� ORV� QRPEUHV� FRPXQHV�
OOHYDQ�HO� DUWtFXOR�GHWHUPLQDGR�� ¢3RU�TXp"�6RQ�SDODEUDV�QXHYDV�TXH�HO� SURSLR�KDEODQWH�
PDQLILHVWD�DVt��TXH�VX�XVR�VL�QR�HV�QXHYR�DO�PHQRV�FRQVWLWX\H�XQ�XVR�TXH�LQGLFD�FRQILDQ�
]D�\�XQ�DFHUFDPLHQWR�PD\RU�TXH�HO�XVXDO�HQ�XQD�VLWXDFLyQ�QRUPDO�X�RUGLQDULD��/D�SURIH��
SRU�HMHPSOR��QR�VH�HPSOHDUtD�HQ�XQD�VLWXDFLyQ�GHVFRQRFLGD��VyOR�VH�XVD�HQ�VLWXDFLRQHV�
\D�FRQRFLGDV�TXH�VRQ�ODV�TXH�H[LJHQ�PD\RU�YHUGDG�\�DXWHQWLFLGDG��(VWDV�IRUPDV�SUHWHQ�
GHQ��SXHV��XQD�DSUR[LPDFLyQ�DO�7~��ODV�FXDOHV�KDFHQ�TXH�VH�TXLWHQ�WRGRV�ORV�IRUPDOLVPRV�
TXH�DOHMDQ�HO�KDEODQWH�GHO�R\HQWH��6L�FRPSDUDPRV�HVWRV�QRPEUHV�FRQ�VXV�EDVHV�YHUHPRV�
OD�FHUFDQtD�TXH�GHQRWDQ��¢-RVp��PH�GHMD�9G�� VX� OiSL]"�-RVH��GpMDPH�HO� OiSL]��(VSHFLDO�
PHQWH�LQWHUHVDQWH�HV�HO�FDVR�GH�OD�H[SUHVLyQ�DGPLUDWLYD��FRPR�TXp�FKXOL��&KXOL�QR�HV�XQD�
DSyFRSH�QL� WDPSRFR�HV�XQ�FDVR�IRUPDGR�FRQ�HO�VXILMR�HQ� �L��GLVWLQWR�GHO�VXILMR��t���TXH�
VDOYR�HQ�H[SUHVLRQHV�FRPR��FXUVL��QR�H[LVWH�HQ�HVSDxRO��6H�HPSOHD�HVWH�VXILMR�SDUD�LQGL�
FDU�DSUR[LPDFLyQ�HQWUH�ORV�LQWHUORFXWRUHV��1R�HV�FDVXDOLGDG�TXH�HVWDV�H[SUHVLRQHV�KD\DQ�
QDFLGR�HQ�FRQWH[WRV�LQIDQWLOHV�\�IDPLOLDUHV��+R\�GtD��QR�VH�SXHGH�GHFLU�TXH�ODV�IRUPDV�
DSRFRSDGDV�SHUWHQH]FDQ�D�XQ�QLYHO�GH�OHQJXD��$�YHFHV��DQWH�HO�XVR�GH�HVWDV�H[SUHVLRQHV�
DSRFRSDGDV��FXDQGR�VH�WUDWD�GH�GRV�GHVFRQRFLGRV�R�GH�XQD�SHUVRQD�PD\RU�TXH�OD�RWUD��VH�
VXHOH�UHVSRQGHU�FRQ�XQD�PLUDGD�GH�JUDWD�DFHSWDFLyQ��7RGR�OR�FRQWUDULR�TXH�HQ�HO�SHQVDU�
LQGLYLGXDO��HQ�HO�TXH�HO�LQWHUORFXWRU�SRGUtD�KDEHU�PRVWUDGR�VX�GHVDSUREDFLyQ��
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����� (O�SHQVDU�UHDO��OD�LQWHQVLILFDFLyQ��
/D�LQWHQVLILFDFLyQ�WUDGLFLRQDO�GH�ORV�DGMHWLYRV��SRU�RWUR�ODGR��VH�KD�TXHGDGR�FRUWD��7UDGL�
FLRQDOPHQWH� XQD� FRVD� SRGtD� VHU� EXHQD�� EDVWDQWH� EXHQD� R�PX\� EXHQD� \� DEVROXWDPHQWH�
EXHQD�X�ySWLPD��'H�HVWD�PDQHUD�OD�LQWHQVLILFDFLyQ�GHO�DGMHWLYR�HUD�LQWHQVLILFDGD�HQ�JUD�
GRV�GLVWLQWRV��EDVWDQWH�EXHQD��EXHQD��PX\�EXHQD��H�LQWHQVLILFDGD�HQ�JUDGR�Pi[LPR��EXH�
QtVLPD��\�HQ�JUDGR�DEVROXWR��ySWLPD��(Q�HO�SHQVDU�UHDO�OD�LQWHQVLILFDFLyQ�SRVLWLYD�H�LQWHQ�
VLILFDGD� KD� TXHGDGR� FRUWD��8QD� FRVD� QR� HV�PX\� EXHQD� QL� EXHQtVLPD�� HV� VXSHU�EXHQD��
VXSHU�DFHUWDGD��VXSHU�ERQLWD��VXSHU�LQWHUHVDQWH��(VWH�FDPELR�HQ�OD�LQWHQVLILFDFLyQ�OOHYD�
FRQVLJR�OD�LJQRUDQFLD�GH�ORV�YDORUHV�DEVROXWRV�HQ�DTXHOORV�DGMHWLYRV�TXH�WLHQHQ�WDO�JUDGR�
GH�LQWHQVLILFDFLyQ��1R�KD\�FRVDV�LQWHUHVDQWtVLPDV��QL�EXHQtVLPDV��QL�PXFKR�PHQRV�ySWL�
PDV��SpVLPDV�R�tQILPDV���

����� (O�SHQVDU�UHDO��OD�HUtVWLFD�
'HVGH� TXH� QDFLHUD� OD� ILORVRItD�� DOOi� SRU� HO� VLJOR� 9,,� DQWHV� GH� &ULVWR� FRQ� ORV� VRILVWDV��
VLHPSUH�KD�H[LVWLGR�OD�GLDOpFWLFD��HO�DUWH�GH�GHVHQWUDxDU�OD�YHUGDG�PHGLDQWH�OD�GLVFXVLyQ��
SDUD�XQRV��R�HO�DUWH�GH�FRQYHQFHU�FRQ�R�VLQ� UD]yQ��SDUD�RWURV��3DUD�+HJHO��������������
SHQVDGRU�NDQWLDQR��SRU�HMHPSOR��OD�GLDOpFWLFD�HUD�OR�PiV�VXEOLPH�GHO�VHU�KXPDQR��SXHV�
FRQ�OD�GLVFXVLyQ�\�VHJ~Q�OD�GLVFXVLyQ�ORV�VHUHV�KXPDQRV�SXHGHQ�OOHJDU�D�OD�YHUGDG��3DUD�
6FKRSHQKDXHU� ������������� SRU�HO� FRQWUDULR�� SHQVDGRU�NDQWLDQR� WDPELpQ�\� FRHWiQHR�GH�
+HJHO��OD�GLDOpFWLFD�HUD�OD�PDQLIHVWDFLyQ�GH�OD�PDOGDG�KXPDQD��SXHV�HO�ILQ�GH�OD�GLDOpFWL�
FD�QR�HV� OD�E~VTXHGD�GH� OD�YHUGDG�QL�HO�FRQYHQFHU��VLQR�HO� OOHYDU�UD]yQ�SRU�HQFLPD�GH�
WRGR�XVDQGR�WRGR�WLSR�GH�PHGLRV��OtFLWRV�H�LOtFLWRV��TXH�YHQJDQ�DO�FDVR�R�TXH�GLVWUDLJDQ�\�
KDJDQ�UHtU�D�ORV�SUHVHQWHV�HQ�OD�GLVFXVLyQ�HQ�GHWULPHQWR�GHO�RSRQHQWH��9ROSL��������3DUD�
HVWR�� 6FKRSHQKDXHU� HVWXGLy� ODV� HVWUDWDJHPDV� TXH� SXHGHQ� OOHYDUQRV� D� FRQVHJXLU� OOHYDU�
UD]yQ� IUHQWH� D� ORV�TXH�SXHGHQ�HVWDU�SUHVHQWHV� HQ� OD�GLVFXVLyQ��'HVGH�6FKRSHQKDXHU�� D�
HVWH�WLSR�GH�GLDOpFWLFD�VH�OODPD�OD�GLDOpFWLFD�HUtVWLFD��TXH�OR�~QLFR�TXH�SHUVLJXH�HV�YHQFHU�
GLDOpFWLFDPHQWH�DO�LQWHUORFXWRU�FRQ�R�VLQ�UD]yQ��FI��6FKRSHQKDXHU��������

+R\�GtD��ODV�OODPDGDV�WHUWXOLDV�\�GHEDWHV��PX\�DEXQGDQWHV�JUDFLDV�D�OD�UDGLR�\�ODV�FDGH�
QDV�GH�WHOHYLVLyQ��DPpQ�GH�ODV�TXH�VXUJHQ�HVSRQWiQHDPHQWH�HQ�ODV�UHGHV�VRFLDOHV��HQ�ODV�
TXH�DEXQGDQ�ORV�FRPHQWDULVWDV�GH�WRGR�WLSR��VRQ�XQ�HVSHFWiFXOR�HQ�GRQGH�SXHGH�QR�IDO�
WDU� OD�DOXVLyQ�D� ORV�SRVLEOHV� IDOORV�\�GHILFLHQFLDV�GHO� LQWHUORFXWRU�� HO� WRQR�H[DOWDGR�� ORV�
DUJXPHQWRV�DG�KRPLQHP��OD�RIHQVD�\�OD�UpSOLFD�RSRUWXQLVWD��\�VREUH�WRGDV�HVWDV�FDUDFWH�
UtVWLFDV�OD�GHIHQVD�D�XOWUDQ]D�GH�YHUGDGHV��R�VXSXHVWDV�YHUGDGHV��WUDWDQGR�GH�LPSRQHU�OD�
RSLQLyQ�SURSLD�D~Q�D�VDELHQGDV�GH�TXH�QR�HV�FLHUWD��'HVGH�PL�SXQWR�GH�YLVWD��HVWH�WLSR�GH�
WHUWXOLDV�\�GHEDWHV��HVWD�SUiFWLFD�HUtVWLFD�GH�OD�GLDOpFWLFD��WLHQH�TXH�YHU�FRQ�OD�FRQFHSFLyQ�
GH�TXH�OR�GLFKR�HV�DQWHULRU�D�WRGD�YHUGDG��/R�LPSRUWDQWH�HV�GHFLU�QR�LPSRUWD�TXp�\�DEUR�
JDUVH�HO�DSR\R�GHO�S~EOLFR��OD�RSLQLyQ�S~EOLFD��TXH�VH�IRUPD�JUDFLDV�D�GHFLU�PXFKDV�YH�
FHV�OD�PLVPD�FRVD��HQ�FRQWH[WRV�ELHQ�GLVWLQWRV�\�SRU�PXFKDV�SHUVRQDV��/D�DXWRULGDG�GH�
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OR�GLFKR�HQ�HVWH�DVSHFWR�HV�³OR�TXH�VH�GLFH��OR�TXH�WRGR�HO�PXQGR�GLFH´��$�HVWH�UHVSHFWR�
6FKRSHQKDXHU� FLWD� ORV� VLJXLHQWHV�YHUVRV�GH�*RHWKH�� HQ�/D� WHRUtD�GH� ORV� FRORUHV��'LFR�
HJR�� WX�GLFLV�� VHG�GHQLTXH� HW� LOOH�GL[LW� �� GLFWDTXH�SRVW� WRWLHV�� QLO� QLVL� GLFWD� YLGHV� �DSXG�
6FKRSHQKDXHU��������<�D�HVWH�UHVSHFWR�WDPELpQ�2UWHJD�\�*DVVHW������D��SDVVLP��GHVFUL�
ELy� OR�TXH� OODPy�HO�KRPEUH�PDVD��HO�VHU�KXPDQR�TXH�SLHQVD�FRPR�SLHQVDQ� ORV�GHPiV��
SDUDSHWDGR� WUDV�HO�DQRQLPDWR�GH� OR�GLFKR��&RQ�HVWR�HO� OHQJXDMH� VH�KDFH�PiV�FRWLGLDQR��
PiV�FHUFDQR�D� OD� UHDOLGDG��\D�TXH� IRPHQWD� ODV�SDVLRQHV�PiV�FHUFDQDV�D� OR�QDWXUDO�� ³OD�
H[SHULHQFLD�\�OD�VHQVDFLyQ´��GHO�VHU�KXPDQR��<��FRPR�HQ�FDVRV�DQWHULRUHV��KD\�TXH�FR�
UUHJLU�HO�OHQJXDMH�SDUD�TXH�VH�DFHUTXH�D�OR�UHDO��TXH�QR�HV�PiV�TXH�OD�DGHFXDFLyQ�GH�PL�
SHQVDPLHQWR�D�OR�TXH�VH�UHSUHVHQWD�PHGLDQWH�HO�OHQJXDMH��

(Q�GHILQLWLYD��HO�SHQVDU�UHDO�QR�HV�PiV�TXH�OD�~OWLPD�UHDOL]DFLyQ�GHO�SURFHVR�GH�DEVWUDF�
FLyQ�TXH�GLR�OXJDU�DO�SHQVDU�DEVWUDFWR��(O�SHQVDU�DEVWUDFWR�KD�OOHJDGR�D�XQD�VRILVWLFDFLyQ�
WDO�TXH�HV�QHFHVDULR�YROYHU�D�HPSH]DU�\�EXVFDU�IRUPDV�SDUD�TXH�HO�SHQVDU�\�HO�KDEODU�VH�
KDJDQ�UHDOHV��(O�SHQVDU�UHDO�HVWi�HQ�VXV�LQLFLRV��3RGHPRV�YHU�HQ�pO��VLQ�HPEDUJR��GHVGH�HO�
SXQWR�GH�YLVWD�GHO�FRQRFHU��HO�SURFHVR�UHFRUULGR��HO�SHQVDU�DEVWUDFWR�UHSUHVHQWy�HO�LQLFLR�
GH�XQ�QXHYR�SURFHVR�GH�HQWHQGHU�ODV�FRVDV�GHVGH�ODV�FRVDV�PLVPDV��/OHJy�D�XQ�JUDGR�GH�
DEVWUDFFLyQ�WDQ�DOWR�TXH�WXYR�TXH�PLUDU�KDFLD�OR�PiV�SURIXQGR�GHO�SURFHVR�DEVWUDFWLYR��
SRQLHQGR�GH�UHOLHYH�HO�GHFLU�\�OD� LQWHQFLyQ�VLJQLILFDWLYD�GH�FDGD�KDEODQWH��'HWUiV�GH�OD�
H[SUHVLyQ�OLQJ�tVWLFD�HVWi�HO�GHFLU�\�OD� LQWHQFLyQ�GHO�VXMHWR�KDEODQWH��GLFHQWH�\�FRJQRV�
FHQWH��HO�FXDO�³VDEH�OHHU�HQWUH�OtQHDV´��(VWR�QRV�OOHYy�D�FRPSUHQGHU�TXH�HO�GHFLU�HVWi�UH�
YHVWLGR�GH�PHGLRV�GH�H[SUHVLyQ�TXH�QR�FRLQFLGHQ�FRQ�OR�TXH�HO�KDEODQWH�YLYH�HQ�VX�LQWH�
ULRU��VX�ORJRV��3HUR�FRPR�HO�ORJRV�HUD�LQWHULRU��KDEtD�TXH�PLUDU�KDFLD�OR�UHDO��KDFLD�OR�TXH�
QRV�GLFH�OD�OHQJXD�TXH�VRQ�ODV�FRVDV�\�KDFLD�OD�RSLQLyQ�S~EOLFD��(Q�HVH�QXHYR�SURFHVR�
QRV�KHPRV�HQFRQWUDGR�D�QRVRWURV�PLVPRV��D�QXHVWURV�LQWHUHVHV�\�SDVLRQHV��HV�GHFLU��QRV�
KHPRV�HQFRQWUDGR�FRQ�OD�GLDOpFWLFD��R�ELHQ�FRQ�OR�PiV�VXEOLPH�GHO�VHU�KXPDQR��R�ELHQ�
FRQ�OD�HUtVWLFD�\�OD�PDOGDG�R�SDVLRQHV�GHO�VHU�KXPDQR��
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��� (O�SHQVDU�HVSDxRO��OD�RQWRORJtD�OLQJ�tVWLFD�GH�ODV�FRVDV��
�
9DPRV�D�YHU�DKRUD�OR�TXH�VH�PDQLILHVWD�FRPR�UHDO�HQ�HVSDxRO�� ODV�FRVDV��TXH�GHFLPRV�
FRQVWLWX\HQ�XQD�RQWRORJtD��HV�GHFLU��FRQVWLWX\HQ�XQ�VDEHU�EDVDGR�HQ�OD�IXQFLyQ�TXH�ODV�
FRVDV� GHVHPSHxDQ� UHVSHFWR� D� OD� YLGD� KXPDQD� VHJ~Q� VH� PDQLILHVWDQ� HQ� OD� FRPXQLGDG�
OLQJ�tVWLFD�FRQVWLWXLGD�SRU�HO�HVSDxRO��/D�RQWRORJtD�OLQJ�tVWLFD�GHO�HVSDxRO�VH�KD�IRUPDGR�
D�OR�ODUJR�GH�VX�KLVWRULD�VREUH�OD�EDVH�GH�ORV�GLVWLQWRV�PRGRV�GH�SHQVDU�\�VXV�FRQVLJXLHQ�
WHV�PRGRV�GH�FRQFHELU�OR�UHDO��ORV�FXDOHV�KDQ�GDGR�OXJDU�D�OD�OHQJXD�HVSDxROD��(O�SXQWR�
GH�SDUWLGD�IXH�HO�PRGR�GH�SHQVDU�DEVROXWR�GH�ODV�FDWHJRUtDV�\�OD�VtQWHVLV�FRJQRVFLWLYD�GHO�
YHUER� VXP�� GHO� ODWtQ�� TXH�� FRQMXQWDPHQWH�� DVLPLOy� HO�PRGR�GH� SHQVDU� DEVROXWR� GHO� VHU�
VXEVWDQWH�GH�ORV�JULHJRV��WUDQVPLWLGR�IXQGDPHQWDOPHQWH�SRU�OD�FRQFHSFLyQ�FULVWLDQD�GHO�
VHU�TXH�GHVGH�6DQ�3DEOR�OOHJy�D�VX�FXOPHQ�FRQ�6DQWR�7RPiV�GH�$TXLQR�HQ�VLJOR�;,,,��\�
TXH�FRQ�*XLOOHUPR�GH�2FFDP�IXH�SXHVWR�HQ�GXGD�HQ�OD�SROpPLFD�GH�ORV�XQLYHUVDOHV��(O�
HVSDxRO�VH�GLVWLQJXH�GHO� ODWtQ�JUDFLDV�IXQGDPHQWDOPHQWH�DO�PRGR�GH�SHQVDU� LQGLYLGXDO��
(VWH��TXH�LQFOXtD�HO�SHQVDU�VXEVWDQWH�JULHJR��FUHy�HO�FRQFHSWR�GH�FRVD��8QD�YH]�FUHDGDV�
ODV�FRVDV��OD�PHQWH�KXPDQD�WRPy�ODV�FRVDV�FRPR�HO�SXQWR�GH�SDUWLGD�GH�VX�FRQFHSFLyQ�
GH�OD�UHDOLGDG��(Q�OD�GHWHUPLQDFLyQ�GH�ORV�KHFKRV�TXH�FRQVWLWX\HQ�ODV�FRVDV�HQ�HVSDxRO��
SDUWLPRV�GHO�PRGR�GH�FRQFHELU�ODV�FRVDV�VHJ~Q�VH�FRQFLEHQ�KR\�HQ�OD�OHQJXD�HVSDxROD���

(O�PRGR�GH�SHQVDU�LPSOtFLWR�HQ�OD�OHQJXD�HVSDxROD�FRQFLEH�ODV�FRVDV�FRPR�H[LVWHQWHV�HQ�
Vt�PLVPDV��GH�QDWXUDOH]D�ILMD�\�VLHPSUH�SUHVHQWH��VHUHV�R�HQWHV�TXH�VH�GDQ�HQ�HO�PXQGR��
DQWH�ODV�FXDOHV�QR�FDEH�PiV�TXH�VX�DFHSWDFLyQ��WHQHPRV�TXH�VHU�UHDOLVWDV��KD\�TXH�DFHS�
WDU�OD�UHDOLGDG��GHFLPRV���&RPR�FRQVHFXHQFLD�GH�HVWR��HO�PRGR�GH�SHQVDU�GH�OD�OHQJXD�
HVSDxROD� WLHQGH�D�FUHDU� ODV�FRVDV�HQ�RSXHVWRV��&RQFHELU� OR�TXH� HV� OD� OX]��SRU�HMHPSOR��
OOHYD�FRQVLJR�HO�FRQFHELU� OD�RVFXULGDG�� OD�QRFKH�� ODV� WLQLHEODV��HO�DJXD�� OD�VHTXHGDG��HO�
KDEODU�� HO� FDOODU�� HO�ELHQ��HO�PDO��HO�KDFHU� DOJR��HO�QR�KDFHU� QDGD��HO� HVWDU�GHVSLHUWR��HO�
HVWDU�GRUPLGR��HO�GRUPLU��HO�GHVSHUWDU��OD�IHOLFLGDG��OD�GHVJUDFLD��HWF��<�HVWH�GREOH�PRGR�
GH�SHQVDU�\�GH�FRQFHELU� ODV�FRVDV�QR�HV�PiV�TXH�HO�VHU�VXEVWDQWH�GH�ORV�JULHJRV�KHFKR�
UHDOLGDG�LQGLYLGXDO��OD�EDVH�SULPHUD�GH�ODV�FRVDV�HQ�HVSDxRO��

3RGHPRV�GHILQLU�ODV�FRVDV�TXH�QRV�GD�HO�HVSDxRO�GH�OD�VLJXLHQWH�PDQHUD��

����� /DV�FRVDV�VRQ��H[LVWHQ��VH�GDQ��9HUERV��VHU��H[LVWLU�\�GDU�
VH��(O�PRGR�GH�VHU�VXEVWDQWH��

/DV� FRVDV� VRQ�� VH� OHV� DWULEX\H� H[LVWHQFLD� FRQFUHWD�� VH� GDQ� FRPR� HQWHV� R� HQWLGDGHV� GH�
IRUPD�REMHWLYD��(Q�HVWH�VHQWLGR��OD�FRQFHSFLyQ�GH�OR�TXH�HV�VXEVWDQWLYDPHQWH�LJQRUD�TXH�
ODV� FRVDV� VRQ�FUHDFLRQHV�PHQWDOHV�� UHIHULGDV� D� OD� FRQFLHQFLD�KXPDQD��/R�TXH�QRVRWURV�
DQDOL]DPRV�DKRUD�HV�HVD�UHIHUHQFLD�D�OD�FRQFLHQFLD�GH�ORV�KDEODQWHV�TXH�QRV�KDFH�FUHHU�
TXH�ODV�FRVDV�UHDOPHQWH�VRQ��&XDQGR�PHUDPHQWH�QRPEUDPRV�DOJR��HVSHFLDOPHQWH�VL�HV�
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PHGLDQWH�XQ�VXEVWDQWLYR�²\�QR�HV�FDXVDOLGDG�HO�QRPEUH�GDGR�D�OR�TXH�SRU�RWUR�ODGR�VH�
OH�OODPD�QRPEUH²�HVWDEOHFHPRV�TXH�DOJR�HV�\�H[LVWH�HQ�Vt�PLVPR��GH�IRUPD�VXEVWDQWLYD��
6XEVWDQFLD� HV� DTXHOOR�TXH� HV� \�TXH�QR�QHFHVLWD�GH�QDGD�PiV�SDUD� VHU� �$ULVWyWHOHV���<�
HVWR�TXH�GHFLPRV�VXEVWDQFLD�QR�HV�QL�PiV�QL�PHQRV�TXH�³XQD�FRVD´�HQ�HVSDxRO��

(O�PRGR�GH�VHU�VXEVWDQWLYR�HV�OD�IRUPD�JHQXLQD�GH�SHQVDU�GH�ODV�OHQJXDV�RFFLGHQWDOHV��
SULPHUR� UHFRSLODGR� SRU� ORV� JULHJRV�� TXH� HVWDED� HQ� YLJRU� HQ� HO�0HGLWHUUiQHR� RULHQWDO��
3DUPpQLGHV�GH�(OHD�\�+HUiFOLWR�GH�eIHVR�IXHURQ�ORV�SULPHURV�HQ�IRUPXODU�OR�TXH�HUD�HO�
VHU��IXQGDQGR�FRQ�HOOR�OD�ILORVRItD�HVWDEOHFLGD�VREUH�HO�HQWH�R�OD�HQWLGDG�TXH�HV�\�VH�GD��
3DUD�3DUPpQLGHV��HO�VHU�HV�\�HV�LPSRVLEOH�TXH�QR�VHD��'HO�VHU²GLFH²�QR�VH�SXHGH�GHFLU�
QDGD��6yOR�VH�SXHGH�GHFLU�TXH�HO�VHU�HV�\�HO�QR�VHU�QR�HV��'H�HVWD�PDQHUD��HO�VHU�VH�RSRQH�
DO�QR�VHU��D�OD�QDGD�GH�IRUPD�GHILQLWRULD�\�HVHQFLDO��(O�VHU�H[LVWH�HQ�WpUPLQRV�GH�\�IUHQWH�
D�OD�QDGD��'H�HVWD�PDQHUD��XQD�FRVD�VH�GHILQH�D�Vt�PLVPD�SRVLWLYDPHQWH�HQ�OR�TXH�HV�\�
QHJDWLYDPHQWH�HQ�OR�TXH�QR�HV��SRUTXH�WDQWR�HO�VHU�FRPR�HO�QR�VHU�QRV�OOHYDQ�D�OR�PLVPR��

/DV�FRVDV�\�HO�PXQGR��SXHV��H[LVWHQ�HQ�Vt�PLVPRV��LQGHSHQGLHQWHV�GH�OD�PHQWH�TXH�ORV�
FRQFLEHQ��(Q�HVSDxRO� ODV� FRVDV�� ORV� DQLPDOHV�� ODV�SODQWDV�� ORV� LQVHFWRV�� ODV� URFDV� HVWiQ�
DKt��8QDV�QRV�D\XGDQ�HQ�QXHVWUR�VHU�HQ�HO�PXQGR��HV�GHFLU��HQ�QXHVWUR�YLYLU��RWUDV�VRQ�
LPSHGLPHQWR�SDUD�QXHVWUR�VHU��QXHVWUR�YLYLU��1RVRWURV�PLVPRV�VRPRV�HO�PHMRU�HMHPSOR�
GH�HVWH�PRGR�GH�SHQVDU��<R�VR\��OXHJR�H[LVWR��OOHJy�D�GHFLU�'HVFDUWHV��SRQLHQGR�HQ�GXGD�
OR�TXH�HUD�HO�VHU�GH�3DUPpQLGHV��SHUR�D�OD�YH]�DILUPiQGRVH�D�Vt�PLVPR�HQ�HO�VHU�TXH�SUH�
WHQGtD�QHJDU��HO�PLVPR�VHU�VXEVWDQWH�GH�3DUPpQLGHV��FI��2UWHJD�\�*DVVHW�������������(V�
GHFLU��'HVFDUWHV��HO�SULPHU�SHQVDGRU�HQ�SRQHU�HQ�GXGD�HO�VHU�GH�ORV�JULHJRV��H[SOLFy�VX�
QXHYD� FRQFHSFLyQ� GHO� VHU� VHJ~Q� HO� SHQVDU� VXEVWDQWH�� 3DUD� 3DUPpQLGHV�� HO� VHU� HV� XQR��
HWHUQR��LQPyYLO��QR�WLHQH�SULQFLSLR�QL�ILQ��

(Q�HO�PXQGR�JULHJR��3ODWyQ�FRQFLELy�ODV�FRVDV�QR�HQ�Vt��VLQR�HQ�OD�UHSUHVHQWDFLyQ�TXH�ODV�
FRVDV�SURGXFtDQ�HQ�OD�PHQWH��'H�HVWD�PDQHUD��3ODWyQ�GHVFXEULy�HO�ORJRV��HO�SHQVDPLHQWR��
3DUD�3ODWyQ��ODV�LGHDV�VXEVWLWXtDQ�ORV�HQWHV��$ULVWyWHOHV��SDUD�TXLHQ�OD�UHDOLGDG�VH�LGHQWL�
ILFDED�FRQ�OR�FRQRFLGR�\�OR�FRQRFLGR�OR�HUD�WDO�JUDFLDV�D�OD�DFUHGLWDFLyQ�GH�ORV�VHQWLGRV��
GLVFXWLy� OD�SRVWXUD�DEVROXWD�GHO� VHU�QR�VHU�GH�3DUPpQLGHV� \�GHVFXEULy� OD� H[LVWHQFLD�� HO�
H[LVWHQWH��FRPR�DWULEXWR�GHO�VHU��8QD�FRVD�Vt��H[LVWH��SHUR�H[LVWH�GH�HVWD�R�DTXHOOD�PDQH�
UD�� (O� FDEDOOR� HV� HQWH� �FDEDOOR�� SRUTXH� FDEDOOHD�� SRUTXH� H[LVWH� FRPR� FDEDOOR�� SRUTXH�
H[LVWH�HQ�Vt�\�H[LVWH�GHQWUR�GH�XQ�JpQHUR��HO�H[LVWHQWH��&RQ�HVWR�RULHQWy�HO�VHU�GH�ODV�FR�
VDV�KDFLD�ODV�FRVDV�UHDOHV��/DV�FRVDV��DGHPiV�GH�VHU��VRQ�GH�XQD�PDQHUD�GDGD��$ULVWyWHOHV�
DVt�DxDGLy�DO�VHU�VXEVWDQWLYR�GH�3DUPpQLGHV��OR�TXH�H[LVWH�HV�XQ�HQWH�QHFHVDULDPHQWH��HO�
VHU�FRPR�H[LVWHQWH��RULHQWy�DO�VHU�KDFLD�OR�TXH�KR\�GtD�OODPDPRV�FRVDV��(O�VHU�H[LVWH�QR�
HQ�Vt��VLQR�FRPR�FDEDOOR��IXHJR��DLUH��iUERO��SLHGUD��HWF���

(Q�HVSDxRO��FXDQGR�TXHUHPRV�GHVSUHFLDU�D�DOJXLHQ�OOHJDPRV�D�GHFLU��QR�H[LVWH��SDUD�Pt�
HVD�SHUVRQD�QR�H[LVWH��D�HVH�D�TXLHQ�GHVSUHFLDPRV�OH�QHJDPRV�HO�VHU��HO�VHU�HQ�RSRVLFLyQ�
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D�OR�TXH�QR�HV��\�HO�H[LVWLU��HO�VHU�HQ�OR�TXH�HV��(O�VHU�VXEVWDQWH�\�HO�H[LVWLU�HVWiQ�HQ�WRGRV�
QXHVWURV� GLFKRV� \� QXHVWUDV� GHVFULSFLRQHV� GH� XQD�PDQHUD� X� RWUR�� 3RU� HMHPSOR�� FXDQGR�
GHFLPRV��HO�VRO�\�OD�OXQD�VRQ�DVWURV��SRU�HQFLPD�GH�VX�PRGR�GH�VHU�DVWURV�SURFODPDPRV�
VX�H[LVWHQFLD��VX�HVWDU�HQ�DOJXQD�SDUWH�\�VX�PRGR�GH�VHU�� HO�VRO� \� OD� OXQD�H[LVWHQ�HQ�Vt�
PLVPRV�SULPHUR��HVWiQ�HQ�DOJXQD�SDUWH�\�GHVSXpV�H[LVWHQ�FRPR�DVWURV��<�HVWDV�WUHV�UHDOL�
GDGHV�GHO�VHU�ODV�SURFODPDPRV�FRQMXQWDPHQWH��(O�VRO�\�OD�OXQD�VRQ��HV�GHFLU��OR�VRQ�IUHQ�
WH�D�OD�QDGD��\�VRQ�DVWURV��OR�VRQ�IUHQWH�D�OR�TXH�QR�HV�DVWUR��(V�GHFLU��TXH�FRQFHELPRV�ODV�
FRVDV�HQ�XQ�WULSOH�VHQWLGR��DILUPDPRV�VX�VHU��VHU�VXEVWDQWH��3DUPpQLGHV���VX�VHU�H[LVWHQWH�
�$ULVWyWHOHV��\�VX�VHU�HQ�FRQWUDSRVLFLyQ�D�VXV�FRQWUDULRV��+HUiFOLWR�GH�eIHVR���

&XDQGR�GHFLPRV�TXH� ODV� FRVDV� VH�GDQ��TXH�HV� OR�PLVPR�TXH�GHFLU� TXH�H[LVWHQ�� R� VRQ��
GHVLJQDPRV� HO� FDUiFWHU� GH� OR� TXH� OODPDPRV� FRVDV�� /DV� FRVDV� VRQ� SUiJPDWD� �2UWHJD� \�
*DVVHW��� HV� GHFLU�� DVXQWRV� GH� OD�YLGD�TXH� QRV� YDOHQ� SDUD� YLYLU�� R� QRV� LPSLGHQ� QXHVWUR�
YLYLU�HQ�HO�PXQGR��6RQ�FUHDFLRQHV�PHQWDOHV��REMHWLYDV� �VXEVWDQWHV��� UHIHULGDV�D�QXHVWUD�
FRQFLHQFLD��(VWRV�SUiJPDWD�VRQ�QR�VyOR�ORV�HQWHV�GH�OD�ILORVRItD�VLQR�ORV�HYHQWRV��VLWXD�
FLRQHV�R� HVWUXFWXUDFLRQHV�PHQWDOHV�� WRGRV� HOORV�REMHWLYDGRV�SRU�HO� OHQJXDMH��/DV� FRVDV�
VRQ�DVXQWRV�GH� OD�YLGD� WDQWR� VL� ODV�SRGHPRV�SHUFLELU�SRU� ORV� VHQWLGRV��FRPR�VL�QRV� ODV�
LQYHQWDPRV�� WDQWR� VL� VRQ� FRQFUHWDV� FRPR� VL� VRQ� DEVWUDFWDV�� WDQWR� VL� VRQ� HQWLGDGHV� FRQ�
H[LVWHQFLD� FRQFUHWD�� FRPR� VL� VRQ� IRUPDFLRQHV� R� HVWUXFWXUDFLRQHV� PHQWDOHV�� 6RFLHGDG��
YHUGDG��IHOLFLGDG��DPDUJXUD��VRQ�FRVDV�HQ�FXDQWR�TXH�VRQ�HVWUXFWXUDFLRQHV�GH�OD�UHDOLGDG�
KHFKDV��FRPR�QR�SXHGH�VHU�PHQRV��SRU�OD�PHQWH�KXPDQD�GH�IRUPD�REMHWLYD��JUDFLDV�DO�
OHQJXDMH��VLUHQD��FHQWDXUR��KDGD�PDGULQD��iQJHO�GH�OD�JXDUGD��GLDEOR��VRQ�LQYHQFLRQHV�
QXHVWUDV�TXH�KDQ�VLGR�REMHWLYDGDV�SRU�HO�OHQJXDMH��DXWRULGDG��OH\��RUGHQ��VRQ�FRQFHSWRV�
RUGHQDGRUHV�GH�OD�YLGD�KXPDQD��FX\D�SUHVHQFLD�VHQWLPRV�VREUH�QRVRWURV��7RGDV�HOODV�VRQ�
DVXQWRV�GH�OD�YLGD�GH�ORV�TXH�QRV�YDOHPRV�HQ�QXHVWUR�VREUHYLYLU�GLDULR�HQ�HO�PXQGR��(O�
UDVJR�TXH�KDFH�D�WRGRV�HVWRV�DVXQWRV�SUDJPiWLFRV�FRPR�FRVDV�HV�HO�KHFKR�OLQJ�tVWLFR�GH�
VHU�KHFKDV�REMHWLYDV�SRU�HO� OHQJXDMH�HQ�HO�SURSLR�DFWR�GHO�FRQRFHU��<�SXHVWR�TXH�HVWiQ�
UHIHULGDV�D�OD�FRQFLHQFLD�KXPDQD��HV�GHFLU��SXHVWR�TXH�VRQ�UHVXOWDGR�GH�QXHVWUD�UHIOH[LyQ�
VRQ�HQ�Vt�PLVPDV�REMHWR�GH�QXHVWUR�GHFLU��

/DV�FRVDV�GHO�PRGR�GH�VHU�VXEVWDQWLYR�VRQ�YHUGDG��(QWUH�HO�VHU�\�HO�QR�VHU�QR�FDEH�WpU�
PLQR�PHGLR��'H�HVWD�PDQHUD�ODV�FRVDV�VRQ�R�QR�VRQ��9HUGDG�SDUD�HO�PRGR�GH�VHU�VXEV�
WDQWLYR�VLJQLILFD�FRPSUREDFLyQ�GH�OR�TXH�H[LVWH��HV��R�VH�GD��'HFLPRV��¢HV�R�QR�HV"�¢HV�
DVt�R�QR�HV�DVt"�¢RFXUULy�R�QR�RFXUULy"�/DV�FRVDV�VRQ�YHUGDG�SRUTXH�VX�PRGR�GH�VHU�VH�
RSRQH�D�VX�FRQWUDULR�\�SRUTXH�OD�LGHD�GH�ODV�FRVDV�UHVSRQGH�D�OR�TXH�HV��HV�GHFLU��D�OR�TXH�
UHSUHVHQWD�HQ�QXHVWUD�FRQFLHQFLD��'H�HVWD�PDQHUD�PDQWHQHPRV�HQ�ODV�FRVDV�HO�VHU��3DU�
PpQLGHV��FRPR�GLVWLQWR�GH�VX�VHU�FRVD��+HUiFOLWR�GH�eIHVR��\�GH�VX�GDUVH��$ULVWyWHOHV���
&RPR�FRQVHFXHQFLD�OD�YHUGDG�GH�ODV�FRVDV�FXDQGR�VH�GDQ�HV�LQFRQWURYHUWLEOH��ODV�FRVDV�
TXH�RFXUUHQ�QR�WLHQHQ�YXHOWD�DWUiV��GLFKR�GH�XQD�PDQHUD��R�GLFKR�PiV�WpFQLFDPHQWH��OR�
TXH�RFXUUH�RFXUUH�SRU�QHFHVLGDG��$KRUD�ELHQ�� VL� ODV�FRVDV� VH�GDQ��H[LVWHQ�R� VRQ�HQ�Vt�
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PLVPDV��OOHYDQ�HQ�Vt�PLVPDV�VX�DXWHQWLFLGDG��(Q�QXHVWUR�GHFLU�UDGLFD�OD�IDFXOWDG�GH�GH�
FLU� ODV�FRVDV�QR�YHUD]PHQWH��'H�HVWD�PDQHUD��KD\�FRVDV�DXWpQWLFDV�\�JHQXLQDV�\�FRVDV�
TXH�VRQ�IDOVDV��IDOVLILFDGDV�R�LPLWDFLRQHV��(V�GHFLU��TXH�MXQWR�D�OD�YHUGDG��VH�GD�WDPELpQ�
HO�HQJDxR�\�OD�IDOVHGDG��+HLGHJJHU���JUDFLDV�DO�GHFLU��

����� /DV�FRVDV�VH�GHILQHQ�HQ�RSRVLFLyQ�D�Vt�PLVPDV��
1R�H[LVWH�SDGUH�VLQ�KLMR��QL�DEXHOR�VLQ�QLHWR��QL�SR]R�VLQ�DJXD��1R�HFKDPRV�GH�PHQRV�HO�
DJXD�PiV�TXH�FXDQGR�WHQHPRV�VHG��R�OD�QHFHVLWDPRV��(O�DJXD�SXHV�VH�GHILQH�FRPR�VHU�\�
FRPR�H[LVWHQWH�SRU�VX�FDUHQFLD��7DPSRFR�H[LVWH�OD�OX]�VLQ�ODV�WLQLHEODV��1R�H[LVWH�OD�YLGD�
VLQ�OD�PXHUWH��1R�H[LVWH�HO�FRPHU�VLQ�HO�KDPEUH��/DV�FRVDV�H[LVWHQ�HQ�Vt��SHUR�LPSOLFDQGR�
RSRVLFLyQ�D�VXV�FRQWUDULRV��1R�H[LVWH�HO�PXQGR�²GLFH�2UWHJD�\�*DVVHW²�VLQ�PL�H[LVWLU��
<R�PH� RSRQJR� DO�PXQGR� \� HO�PXQGR� VH� RSRQH� D�Pt��'H� HVWD�PDQHUD�� \R�� VHU�HQ�HO�
PXQGR��+HLGHJJHU���QR�VR\�VLQ�PL�FLUFXQVWDQFLD� �2UWHJD�\�*DVVHW���1R�H[LVWH� OD�FUHD�
FLyQ�VLQ�HO�FDRV�\�OD�GHVWUXFFLyQ��1R�H[LVWH�HO�DPRU�VLQ�HO�RGLR��(QWUH�HO�DPRU�\�HO�RGLR��
VH�GLFH�HQ�HVSDxRO��QR�KD\�GLVWDQFLD��<��HVWD�FRQFHSFLyQ�VREUH�HO�VHU�OD�IRUPXOy�SRU�SUL�
PHUD�YH]�+HUiFOLWR�GH�eIHVR��FRHWiQHR�3DUPpQLGHV�GH�(OHD��VLJOR�9,�DQWHV�GH�&ULVWR��/RV�
FRQWUDULRV�HQ�ODV�FRVDV�QR�VRQ�OyJLFRV��SXHGHQ�VHU�DEVROXWRV�\�UHODWLYRV��DEVROXWRV�SHU�
IHFWRV��FDVR�GH�SDGUH�H�KLMR��\�RSXHVWRV�UHODWLYRV��HV�GHFLU��FUHDGRV�SRU�OD�OHQJXD�DUELWUD�
ULDPHQWH��5DWD�\�UDWyQ�VRQ�FRQWUDULRV�HQWUH�Vt��SHUR�QRFLRQDOPHQWH��JUDFLDV�D�OR�PDWHULDO�
GHO�QRPEUH�GDGR��QR�OR�VRQ�HQ�OR�TXH�GHVLJQDQ��3RU�RWUR�ODGR��KD\�FRQWUDULRV�DVRFLDWL�
YRV��FDVR�GH�FRQHMR�\�OLHEUH��

(Q� HVSDxRO�� D� ODV� FRVDV� ODV� SRGHPRV� FRQFHELU� FRPR� LGHDV� �3ODWyQ��� FRPR� HQWLGDGHV�
RSXHVWDV�DO�QR�VHU��3DUPpQLGHV���R�FRPR�H[LVWHQWHV��$ULVWyWHOHV���R�FRPR�RSRVLFLyQ�IUHQ�
WH�D�DOJR��+HUiFOLWR�GH�eIHVR���(Q�FXDOTXLHU�FDVR��ODV�FRQFHELPRV�FRPR�REMHWLYDV�GHWHU�
PLQiQGRODV�FRJQRVFLWLYDPHQWH�\��FRQ�HVWR��ODV�KDFHPRV�FRQFUHWDV�\�UHDOHV��GLVWLQJXLHQ�
GR�VX�PRGR�GH�VHU�FRPR�GLVWLQWR�GH�OD�HQWLGDG��GH� OD� LGHD�TXH�ODV� UHSUHVHQWD�\�GH�VXV�
FRQWUDULRV���

����� /DV�FRVDV�VH�PDQLILHVWDQ�HQ�Vt�PLVPDV��9HUERV�LPSHUVR�
QDOHV�KD\��KDFH��

/DV� FRVDV� VH� LPSRQHQ� D� QRVRWURV� \� FRQGLFLRQDQ� R� SRVLELOLWDQ� QXHVWUR� YLYLU� �2UWHJD� \�
*DVVHW���+D\�XQ�REVWiFXOR�PX\�JUDQGH��KD\�UHFXUVRV� VXILFLHQWHV��KD\�SRVLELOLGDGHV�GH�
KDFHU�HVWR�R�DTXHOOR��HVWR�QR�VH�SXHGH�KDFHU�SRUTXH�KDFH�PXFKR�IULR��HWF��(O�VXMHWR�KD�
EODQWH�QDFLGR�HQ�XQD� FRPXQLGDG�GH�KDEODQWH�RFFLGHQWDO� VH�HQFXHQWUD�FRQ� ODV�FRVDV�GH�
DQWHV�GH�QDFHU��6X�GHVDUUROOR�PHQWDO�FRQVLVWH��SUHFLVDPHQWH��HQ� LU� DFHSWDQGR� ODV�FRVDV�
TXH� HQFXHQWUD�\D�KHFKDV�� FODVLILFiQGRODV� \� FUHiQGRODV�� \�KDFLHQGR�GH�HOODV� OD� UHDOLGDG�
TXH�HQFXHQWUD��VLJXLHQGR�SDWURQHV�\D�H[LVWHQWHV�HQ�VX�FRPXQLGDG�OLQJ�tVWLFD��GHQWUR�GH�
VX�SURSLD�FRQFLHQFLD��(O�VHU�GHO�KRPEUH�FRQVLVWH�HQ�VX�VXSHUDU�OD�FLUFXQVWDQFLD��HV�GHFLU��
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HQ�YLYLU��<R�YLYR� VL� KDJR�DOJR� HQ� OD� FLUFXQVWDQFLD� HQ� OD�PH�HQFXHQWUR�SDUD� VXSHUDUOD��
,QFOXVR�VL�\R�PH�DEDQGRQR�\�GHFLGR�QR�KDFHU�QDGD��GLFH�2UWHJD�\�*DVVHW��2UWHJD�\�*DV�
VHW�����D����������\D�KH�GHFLGLGR�KDFHU�DOJR��/DV�FRVDV��SXHV��VRQ�HO�PHGLR�GH�PL�GHFL�
VLyQ�HQ� OD�FLUFXQVWDQFLD� HQ� OD�TXH�PH�HQFXHQWUR��6L�PH�GHFLGR�� \D� FRQ�HVWR��PH�HVWR\�
GHILQLpQGR�DQWH�ODV�FRVDV��\D�³GLJR´�DOJR�GH�HOODV�GH�DOJXQD�PDQHUD��'H�HVWD�IRUPD��HO�
VHU�GH�ODV�FRVDV�WLHQH�TXH�YHU�FRQ�PL�GHFLGLU��FRQ�PL�GHFLU�DOJR�VREUH�HOODV��(Q�FRQVH�
FXHQFLD��GHFLPRV�TXH� ODV�FRVDV�H[LVWHQ�HQ�Vt�PLVPDV��SRUTXH� ODV�HQFRQWUDPRV��SRUTXH�
FODVLILFDPRV� OR�TXH�QRV� URGHD� \� OR�KDFHPRV�FRVDV�� QRV� HQFRQWUDPRV�FRQ�HOODV�� TXHUi�
PRVOR�R�QR��3HUR�HVWH�HQFRQWUDUQRV�FRQ�ODV�FRVDV�\�GHFLGLUQRV�QHFHVDULDPHQWH�DQWH�HOODV�
� GHFLU�VREUH�HOODV��HV�XQD�FRVD�TXH�HVWi�LPSOtFLWD�HQ�QXHVWUR�PRGR�GH�VHU��HQ�PL�PRGR�
GH�VHU��<R�QR�VHUtD�\R�VLQ�ODV�FRVDV��

(Q�OD�OHQJXD�HVSDxROD�ODV�FRVDV�VH�SUHVHQWDQ�HQ�Vt�PLVPDV��KD\�XQD�FXHVWD�PX\�HPSLQD�
GD��KD\�XQD�GLILFXOWDG�PX\�JUDQGH��KDFH�FDORU��KDFH�YLHQWR��/DV�FRVDV�FRQVWLWX\HQ�UHDOL�
GDGHV�GH�ODV�TXH�HO�VXMHWR�WLHQH�TXH�KDFHUVH�FDUJR��6RQ�LQH[RUDEOHV��LQGHSHQGLHQWHV�GH�OD�
PHQWH�TXH� ODV�FRQFLEH��+D\�XQ�FDPLQR�TXH�QRV� OOHYD�DO� OXJDU�� VLJD�DGHODQWH�KD\�XQD�
VDOLGD�D�OD�L]TXLHUGD��<�HV�HO�FDPLQR�HO�TXH�QRV� OOHYD�DO� OXJDU��QR�VRPRV�QRVRWURV�ORV�
TXH�DQGDPRV�\�KDFHPRV�HO�FDPLQR��/DV�FRVDV��SXHV��VRQ�DXWyQRPDV�\�REMHWLYDV��VH�GDQ�
HQ� Vt�PLVPDV�� 6L� DOJR� H[LVWH�� H[LVWH� SRUTXH� HV� HQ� Vt�PLVPR� LQGHSHQGLHQWHPHQWH� GH� OD�
FRQYHQLHQFLD�R�LQFRQYHQLHQFLD�KXPDQDV��6H�SUHVHQWDQ�SRU�Vt�PLVPDV�DQWH�HO�VXMHWR��6RQ�
DOJR�TXH�HVWi�DKt��

(VWH�PRGR�GH�FRQFHELU�ODV�FRVDV�WDO�\�FRPR�ODV�HVWDPRV�GHVFULELHQGR��HQ�HWDSDV�DQWHULR�
UHV�D�OR�TXH�KR\�HV�OD�OHQJXD�HVSDxROD��HQ�HO�ODWtQ��QR�HUD�WDQ�LQH[RUDEOH��(Q�HO�ODWtQ�FOi�
VLFR��FRPR�KHPRV�YLVWR��QR�H[LVWtDQ� ODV�FRVDV�VLQR�FDWHJRUtDV�DEVROXWDV��GHWHUPLQDGDV�
VyOR�VLQWiFWLFDPHQWH��TXH�H[LVWtDQ�HQ�Vt�FRPR�FDWHJRUtDV�GH�DQWHV�GH�TXH�HO�VXMHWR�KDEOD�
VH�� 3RUTXH� ODV� FDWHJRUtDV� H[LVWtDQ� HQ� Vt�PLVPDV� VH� SRGtDQ� GDU�� FRPR� HQ� ODV�Pi[LPDV��
H[SUHVLRQHV�VLQ�YHUER��(O�YHUER�VXP��FRPR�KHPRV�YLVWR��HUD�OD�H[SUHVLyQ�GH�OD�VtQWHVLV�
FRJQRVFLWLYD�\�FRPR�HO�FRQRFHU�HV�DQWHULRU�DO�KDEODU�\�DO�GHFLU��SRGtD�KDEHU�H[SUHVLRQHV�
VLQ�YHUER��LQ�GXELR�SUR�UHR��(O�DEODWLYR�DEVROXWR�HTXLYDOtD�D�XQD�RUDFLyQ�VLQ�YHUER��PH�
DGXOHVFHQWXOR�5RPDP�DGLYL��\�HO�VXSLQR�HUD�XQD�RUDFLyQ�PX\�FRQFLVD��OXGXP�YHQLR��OL�
EHU� OHFWX�� /DV� FDWHJRUtDV� GHO� ODWtQ�� XQD� YH]� GHWHUPLQDGDV� VRODPHQWH� SRU� ORV� FDVRV� VH�
JXtDQ�VLHQGR�FDWHJRUtDV��ODV�FXDOHV�GHQRWDEDQ�XQD�UHDOLGDG�DEVROXWD��TXH�HUD�HQ�Vt�PLVPD�
LQGHSHQGLHQWH�GH�ORV�HMHPSODUHV�HQ�TXH�VH�HMHFXWDED��1R�HUDQ�FRVDV�FRPR�ODV�TXH�HVWD�
PRV�GHVFULELHQGR�HQ�HVSDxRO��(Q�OD�OHQJXD�HVSDxROD�HO�YHUER�VHU�VH�GHILQH�FRPR�YHUER�
FRSXODWLYR��FySXOD�TXH�KDFH�OD�VtQWHVLV�GHO�FRQRFLPLHQWR��(Q�HO�ODWtQ�ODV�FDWHJRUtDV�DEVR�
OXWDV� HUDQ� VXILFLHQWHV� SRU� Vt�PLVPDV� SDUD� HMHFXWDU� OD� VtQWHVLV� GHO� FRQRFLPLHQWR��$O� QR�
H[LVWLU� ODV� FDWHJRUtDV� DEVROXWDV� HQ� HO� HVSDxRO� VLQR� FRVDV� LQGLYLGXDOHV� \� VXEVWDQWHV�� HO�
YHUER�VHU�WLHQH�TXH�DSDUHFHU�HQ�OD�H[SUHVLyQ��(O�YHUER�VHU�HV�HO�YHUER�TXH�HMHFXWD�OD�VtQ�
WHVLV�FRJQRVFLWLYD��(Q�FRQVHFXHQFLD��HO�YHUER�VHU�HQ�HVSDxRO�WLHQH�UHTXHULPLHQWRV�VLQWiF�



����

WLFRV�SURSLRV��(V�HO�YHUER�FX\D�GHQRPLQDFLyQ�HVWi�OLJDGD�GH�IRUPD�DEVROXWD�D�OD�H[LVWHQ�
FLD�R�QR�H[LVWHQFLD�GH�ODV�FRVDV�HQ�FXDQWR�TXH�VRQ��VH�GDQ�\�H[LVWHQ�FRPR�VHU�\�HQ�FRQ�
WUDSRVLFLyQ�D�VXV�FRQWUDULRV���

����� /DV�FRVDV�GHVHPSHxDQ�XQD�IXQFLyQ��9HUER�HVWDU��
/DV�FRVDV��FUHDFLRQHV�FDSULFKRVDV�GH�ORV�KDEODQWHV��HVWiQ�FUHDGDV�SDUD�FXEULU�XQD�QHFH�
VLGDG�DEVROXWD�R�SHUHQWRULD�GHO�VXMHWR�TXH�ODV�FUHD��$Vt�XQD�SXHUWD�WLHQH�TXH�FXPSOLU�OD�
IXQFLyQ�GH�IDFLOLWDU�\�QHJDU�HO�SDVR�HQ�HO�PRPHQWR�SUHFLVR��GH�LPSHGLU�TXH�ORV�HOHPHQWRV�
QDWXUDOHV�SDVHQ�GH�IRUPD�PROHVWD�HQ�HO�PRPHQWR�SUHFLVR��$Vt�GHFLPRV�� OD�SXHUWD�HVWi�
FHUUDGD��OD�SXHUWD�HVWi�DELHUWD��HV�GHFLU��OD�SXHUWD�GHVHPSHxD�OD�IXQFLyQ�GH�GHMDU�SDVDU�R�
GH�LPSHGLU�HO�SDVR��(VWD�IXQFLyQ�GHO�YHUER�VHU��FRQYHUWLGR�HQ�HVSDxRO�HQ�HO�YHUER�HVWDU��
HVWi� LPSOtFLWD� HQ� HO� PRGR� GH� SHQVDU� VXEVWDQWLYR�� &RPR� KHPRV� GLFKR� DQWHULRUPHQWH��
$ULVWyWHOHV�DxDGLy�DO�FRQFHSWR�GH�HQWH�GH�3DUPpQLGHV�HO�FRQFHSWR�GH�H[LVWHQWH��HVR�TXH�
KDFH�TXH�HO�VHU�WHQJD�XQ�PRGR�GH�VHU��TXH�XQD�FRVD��SRU�HMHPSOR��PHVD��VHD�VHU�HQ�Vt�\��D�
OD�YH]��VHD�PHVD��HV�GHFLU��TXH�VHD�\�H[LVWD�FRPR�PHVD��(O�YHUER�HVWDU�LQGLFD�HQ�HVSDxRO�
HO�PRGR�GH�GHVHPSHxDU�HO�VHU�� OD�IXQFLyQ���GHVSXpV�GH�VHU�HQ�Vt�PLVPR��VHU��\�GHVSXpV�
GH�VHU�GH�XQD�IRUPD�GDGD��HO�H[LVWHQWH���

6H�KD�GHVFULWR�OD�UD]yQ�GH�VHU�GHO�YHUER�HVWDU�IUHQWH�DO�YHUER�VHU�FRPR�OD�H[SUHVLyQ�GH�
XQ� HVWDGR� WHPSRUDO� GH� ODV� FRVDV�� $Vt�� LQWHUSUHWDUtDPRV� OD� SXHUWD� HVWi� FHUUDGD� R� HVWi�
DELHUWD� FRPR�XQ�HVWDGR� WHPSRUDO�GH� OD�FRVD�TXH� OODPDPRV�SXHUWD��3HUR� HVWD� UD]yQ�QR�
H[SOLFD�H[SUHVLRQHV�FRPR�HO�VRO�\�OD�OXQD�HVWiQ�HQ�HO�ILUPDPHQWR��R�3HGUR�HVWi�PXHUWR��
/D�H[SOLFDFLyQ�GHO�YHUER�HVWDU�HQ�OD�OHQJXD�HVSDxROD�HV�SXUDPHQWH�RQWROyJLFD��/DV�FRVDV�
GHVHPSHxDQ�XQD�IXQFLyQ�FXDQGR�VRQ�\�H[LVWHQ��/D�IXQFLyQ�SXHGH�VHU�WUDQVLWRULD�R�SHU�
PDQHQWH��'HFLU�TXH�HO�VRO�\�OD�OXQD�HVWiQ�HQ�HO�ILUPDPHQWR�VLJQLILFD�TXH��HQ�QXHVWUD�UH�
SUHVHQWDFLyQ�GH�OR�TXH�OODPDPRV�HO�ILUPDPHQWR��HO�VRO�\�OD�OXQD�RFXSDQ�XQ�OXJDU�GHWHU�
PLQDGR��VLHQGR�HO�OODPDGR�ILUPDPHQWR�QXHVWUD�UHSUHVHQWDFLyQ�GHO�FRQMXQWR�HQ�HO�TXH�HO�
VRO�\�OD�OXQD�VRQ�\�H[LVWHQ��HV�GHFLU��HO�VRO�\�OD�OXQD�HVWiQ��GHVHPSHxDQ�OD�IXQFLyQ�GH�VHU�
HQ�XQ�OXJDU�H[DFWR��'H�LJXDO�PRGR��OD�IXQFLyQ�GHVHPSHxDGD�SRU�3HGUR��HQ�HO�HMHPSOR��
QR� SXHGH� VHU�PiV� TXH� GH�PXHUWR� SRUTXH�PXULy� D\HU�� DQWHV� GH� KR\�� GHVHPSHxDQGR� OD�
IXQFLyQ�GH�HVWDU�PXHUWR�SRUTXH�\D�QR�HV�QL�H[LVWH��6X�H[LVWHQFLD�HV�SHUPDQHQWH�HQ�VX�QR�
VHU�\�HQ�VX�LQH[LVWHQFLD��/D�IXQFLyQ�TXH�DKRUD�LPSRQHPRV�D�HVD�LQH[LVWHQFLD�HVWi�YLVWD�
GHVGH� QXHVWUD� FR\XQWXUD�� (O� FRQWH[WR�� FRQRFLGR� R� QR�� QRV� DFODUDUtD� HVWD� H[SOLFDFLyQ��
PXULy�KDFH�GLH]�DxRV��

/D�GLVWLQFLyQ�HQWUH�VHU�\�HVWDU�HV�SURSLD�\�SHFXOLDU�GH�OD�OHQJXD�HVSDxROD��6LJQLILFD�XQD�
HVSHFLILFDFLyQ�GHO� FRQFHSWR�GH� VHU� WUDQVPLWLGR� D�RFFLGHQWH�GHVGH� ORV�JULHJRV�GHVGH� VX�
H[LVWHQFLD��DOJR�H[LVWH�HQ�Vt��VHU��3DUPpQLGHV���UHSUHVHQWD�XQD�IXQFLyQ�GH��HVWDU���H[LVWH�
GH�XQD�IRUPD�GDGD��HO�H[LVWHQWH��$ULVWyWHOHV��\�H[LVWH�HQ�RSRVLFLyQ�D�DOJR��+HUiFOLWR���/D�
UHDOLGDG�GHO�OHQJXDMH��SXHV��\�GHO�PRGR�GH�SHQVDU�TXH�FRQVWLWX\H�OD�OHQJXD�HVSDxROD�QR�
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HV�QL�PXFKR�PHQRV�HVWiWLFD��(V�� VL� VH�TXLHUH��GLQiPLFD�R�PiV�SUHFLVDPHQWH� UHDO�� WLHQH�
TXH�YHU�FRQ�HO�YHUGDGHUR�VHU�GH� ODV�FRVDV�HQ� OR�TXH�VRQ�SDUD�QRVRWURV�� ODV�FRVDV� VRQ��
H[LVWHQ��VH�GDQ�\�UHSUHVHQWDQ�XQD�IXQFLyQ��(O�PRGR�GH�SHQVDU�VXEVWDQWLYR�\�HO�LPSOtFLWR�
PRGR�GH�VHU�GH�ODV�FRVDV�QR�HV�XQD�UHDOLGDG�\D�KHFKD��VLQR�XQD�UHDOLGDG�TXH�DO�KDFHUVH�
QHFHVLWy�QXHYRV�HOHPHQWRV�GH�VLJQLILFDFLyQ�TXH�QR�WHQtD�HO�ODWtQ��FRPR�HV�HO�SURSLR�YHU�
ER�HVWDU�TXH�FRPHQWDPRV��

����� /DV�FRVDV�VH�GHVFULEHQ�HQ�Vt�PLVPDV��9HUER�WHQHU��YDORU�
REMHWLYR�\�YDORU�PRGDO�

/DV�FRVDV��HQ�HVSDxRO��VRQ�HQWLGDGHV�HQ�Vt�TXH�VH�H[SOLFDQ�HQ�Vt�PLVPDV�GH�IRUPD�REMHWL�
YD��(O�YHUER�FUHDGR�SDUD�HVWH�PHQHVWHU�HQ�HO�HVSDxRO�HV�HO�YHUER�WHQHU��(O�YHUER�WHQHU��HQ�
HVSDxRO�� WLHQH�GRV�IXQFLRQHV�SULQFLSDOHV��R�ELHQ�KDFH�XQD�GHVFULSFLyQ�GH�OR�REMHWLYR��R�
ELHQ� KDFH� XQD� GHVFULSFLyQ� GH� WLSR� FRQFHSWXDO�� HVSHFLDOPHQWH� VREUH� OR� KXPDQR�� YDORU�
PRGDO�� (Q� FXDOTXLHU� FDVR�� WHQHU� DSDUHFH� FRPR� YHUER� SUHGLFDWLYR� \� WUDQVLWLYR�� $Vt�� VL�
GLJR��HO�iUERO�WLHQH�UDPDV�\�KRMDV��HVWR\�KDFLHQGR�XQD�GHVFULSFLyQ�REMHWLYD�GH�OR�TXH�HV�
XQ�iUERO��6L�GLJR��DOJXQRV�iUEROHV�WLHQHQ�IUXWRV�R�GDQ�IUXWRV��HVWR\�KDFLHQGR�XQD�GLVWLQ�
FLyQ��GHQWUR�GH�OD�FODVH�³iUEROHV´��KD\�iUEROHV�TXH�GDQ�IUXWR�\�iUEROHV�TXH�QR�GDQ�IUXWR��
3HUR��DXQTXH�OD�IRUPD�\�HO�UpJLPHQ�GHO�YHUER�VHDQ�ORV�PLVPRV��VL�GLJR��3HGUR�WLHQH�ILH�
EUH�� WLHQH�PDOD� LGHD�� WLHQH�PXFKD� VXHUWH�� WLHQH� HVSHUDQ]DV� GH� FRQVHJXLU� HO� SXHVWR�� HO�
DXWRU�WLHQH�DXWRULGDG��HO�SROLFtD�WLHQH�SRWHVWDG��HWF���OD�GHVFULSFLyQ�GH�OR�GLFKR�GHSHQGH�
GH�TXLHQ�OR�GLFH��QR�GH�ODV�FRVDV�HQ�Vt��(Q�WRGRV�HVWRV�FDVRV�UHIHULGRV�D�OR�KXPDQR��SR�
GHPRV�YHU�HQ�WHQHU�XQ�YDORU�PRGDO�GH�OR�GLFKR��6L�GLJR��3HGUR�WLHQH�ILHEUH��OR�TXH�GLJR�
HV�TXH�3HGUR�HVWi�HQIHUPR�� ,JXDOPHQWH��VL�GLJR��3HGUR�WLHQH�PDOD�LGHD�� OR�TXH�GLJR�HV�
TXH�3HGUR�HV�PDOR��3HGUR�WLHQH�HVSHUDQ]DV�HQ�FRQVHJXLU�HO�SXHVWR�� OR�TXH�GLJR�HV�TXH�
3HGUR�KDFH�OR�LPSUHVFLQGLEOH�SDUD�FRQVHJXLU�HO�SXHVWR��+D\�HQ�WRGRV�HVWRV�HMHPSORV�XQD�
FRQVLGHUDFLyQ�PRGDO�GH�OR�GLFKR�SRU�TXLHQ�OR�GLFH��

(VWH�YDORU�PRGDO�TXL]i�OR�SUHVHUYH�HO�HVSDxRO�GH�ORV�P~OWLSOHV�PRGRV�YHUEDOHV��GLiWHVLV��
GHO�LQGRHXURSHR�TXH�VH�PDQLILHVWDQ�HQ�JULHJR��%HQYHQLVWH���&XDQGR�$ULVWyWHOHV�GHVFULEH�
VXV�SUHGLFDPHQWRV� FRQWHPSOD� VHLV� FDWHJRUtDV� GH� FDUiFWHU�QRPLQDO� \� FXDWUR�GH� FDUiFWHU�
YHUEDO��'H�HVWDV��GRV�LQGLFDQ�OR�DFWLYR�\�OR�SDVLYR��\�ODV�RWUDV�GRV�VRQ�GH�FDUiFWHU�PRGDO��
8QD�GH�HVWDV�HV�਩ȤİȚȞ�� WHQHU���TXH�WLHQH��D�VX�YH]��GRV�XVRV��XQR�SUHGLFDWLYR�\�WUDQVLWLYR�
\��RWUR�TXH�WLHQH�TXH�YHU�FRQ�OD�GLiWHVLV�GHO�SHUIHFWR�PHGLR��6HJ~Q�%HQYHQLVWH��%HQYH�
QLVWH������� ,����������³HO�SHUIHFWR�QR�VH�LQVHUWD�HQ�HO�VLVWHPD�WHPSRUDO�GHO�JULHJR�\�SHU�
PDQHFH�DSDUWH��LQGLFDQGR��VHJ~Q�HO�FDVR��XQ�PRGR�GH�OD�WHPSRUDOLGDG�R�XQD�PDQHUD�GH�
VHU�GHO�VXMHWR´��$KRUD�ELHQ��FRPR�HO�Q~PHUR�GH�QRFLRQHV�TXH�VH�H[SUHVDQ�HQ�JULHJR�FRQ�
OD�IRUPD�GHO�SHUIHFWR�HV�PX\�JUDQGH��VH�FRPSUHQGH�ͶGLFH�%HQYHQLVWHͶ��TXH�$ULVWyWHOHV�
KD\D�FRQVLGHUDGR�GLFKR�XVR�FRPR�PRGR�HVSHFtILFR�GH�VHU��HV�GHFLU��TXH�$ULVWyWHOHV�KD\D�
H[SUHVDGR�FRPR�PRGR�GH�VHU�XQD�SURSLHGDG�SURSLD�\�FDUDFWHUtVWLFD�GH�OD�OHQJXD�JULHJD��
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(O�XVR�PRGDO�GH�WHQHU��HQ�HVSDxRO��LQGLFD�UHODFLRQHV�GH�VLJQLILFDFLyQ�TXH�WLHQHQ�TXH�YHU��
PiV�TXH�FRQ� OD� IRUPD�GH�FRQFHELU� ODV�FRVDV��FRQ� OD�VLJQLILFDFLyQ�SURSLD�GHO�YHUER��HV�
GHFLU��FRQ�HO�YDORU�SUHGLFDWLYR�GHO�YHUER��R�GLFKR�GH�RWUR�PRGR��FRQ�HO�YDORU�VLQWpWLFR�GHO�
YHUER��6X�YDORU�KD\�TXH�YHUOR�FRPR�XQ�PRGR�SURSLR�GH�VLJQLILFDFLyQ��VHPHMDQWH�D�RWURV�
PRGRV�GH�VLJQLILFDU�GHO�YHUER��PRGR�VXEMXQWLYR��PRGR�SRWHQFLDO��PRGR�FRQGLFLRQDO��ODV�
GLiWHVLV��HWF����SURSLRV�GHO�LQGRHXURSHR��

����� /DV�FRVDV�GHWHUPLQDQ�HO�HVWDGR�GH�FRVDV��9HUER�WHQHU�SD�
UD�H[SUHVDU�REOLJDFLyQ�R�QHFHVLGDG�\�VX�FRQWUDULR��HO�YHU�

ER�SRGHU��
/DV�FRVDV�FRPR�DXWyQRPDV�HQ�Vt�\�GHELGR�D�VX�REMHWLYLGDG�GHWHUPLQDQ�\�FRQGLFLRQDQ�OD�
YLGD�KXPDQD��'HFLPRV��SXHGHV�LU�HQ�FRFKH�R�HQ�WUHQ��PiV�UiSLGR�HV�HO�FRFKH��PiV�WUDQ�
TXLOR�HV�HO� WUHQ��(Q�HVWDGRV�GH�FRVDV�FRPR�ORV�GHO�HMHPSOR��HVWDEOHFHPRV�XQD�UHODFLyQ�
HQWUH�OD�FRVD�GHVFULWD��HO�LU�HQ�FRFKH�R�WUHQ��OR�UHVXOWDQWH�GH�HVH�HVWDGR�GH�FRVDV��HO�LU�PiV�
R�PHQRV�UiSLGR��R�PiV�R�PHQRV�WUDQTXLOR��\�HO�VXMHWR�GLFHQWH�TXH�HPLWH�HO�MXLFLR��7RGR�
HO�HVWDGR�GH�FRVDV�HVWi� UHIHULGR�DO�VXMHWR�GLFHQWH�TXH�HPLWH�HO� MXLFLR��/D�H[SUHVLyQ��QR�
REVWDQWH��HV�REMHWLYD��QR�GLFH�QDGD�TXH�QR�VH�UHILHUD�D�OD�FRVD�GHVFULWD��'H�HVWD�PDQHUD��
OD�REMHWLYDG�GH�OD�FRVD�GHVFULWD�HV�WUDQVIHULGD�DO�VXMHWR�KDEODQWH��(V�LQVRSRUWDEOH�XQ�GLV�
FXUVR�GH�GRV�KRUDV��WLHQHV�TXH�DJXDQWDU�VHQWDGR��&RPR�HO�GLVFXUVR�HV�DXWyQRPR�HQ�Vt�
FRPR�FRVD�REMHWLYD��HO�TXH�HVFXFKD�HV�HO�TXH�SXHGH��R�WLHQH��TXH�VRSRUWDU�GLFKR�GLVFXUVR��

����� /DV�FRVDV�VRQ�LQGLYLGXDOHV�
&RPR�FRQVHFXHQFLD�GH�WRGR�OR�GLFKR�KDVWD�DKRUD��ODV�FRVDV��HQ�HVSDxRO��VRQ�LQGLYLGXD�
OHV��3DUD�H[SOLFDU�HVWR�UHFRUGHPRV�HO�DFWR�OLQJ�tVWLFR��FI�������\������\�DSpQGLFH�,��\�GH�
WHQJiPRQRV� GH� QXHYR� HQ� OD� GHWHUPLQDFLyQ�� /R� TXH� OODPDPRV� UHDO� QR� HV� GHILQLWLYR� QL�
DEVROXWR��&DGD�FRVD�WLHQH�XQ�JUDGR�GDGR�GH�UHDOLGDG�GLVWLQWR��3DUD�HO�ODWtQ��OD�GHWHUPLQD�
FLyQ�FRQVLVWtD��DSDUWH�GH� OD�GHWHUPLQDFLyQ�FRQWH[WXDO�\�JUDPDWLFDO��HQ�RULHQWDU�HO�FRQV�
WUXFWR�DEVWUDFWR��YLUWXDO�\�SRWHQFLDO�KDFLD�OD�IXQFLyQ�VLQWiFWLFD�TXH�GHQRWDEDQ�ORV�FDVRV��
(Q�HVSDxRO��OD�GHWHUPLQDFLyQ��DSDUWH�GH�OD�GHWHUPLQDFLyQ�FRQWH[WXDO�\�JUDPDWLFDO��FRQ�
VLVWH�HQ�RULHQWDU�HO�FRQVWUXFWR�DEVWUDFWR�\�YLUWXDO�KDFLD�OR�UHDO��FRQYLUWLHQGR�ODV�FDWHJR�
UtDV�DEVWUDFWDV��YLUWXDOHV�\�SRWHQFLDOHV��HQ�FRVDV�LQGLYLGXDOHV��(Q�HVWH�VHQWLGR��HQ�HO�ODWtQ��
QR� H[LVWtDQ� ODV� FRVDV� VLQR� FDWHJRUtDV� GHWHUPLQDGDV� JUDPDWLFDO� \� VLQWiFWLFDPHQWH�� SRU�
FRQVLJXLHQWH��FDWHJRUtDV�TXH�YDOtDQ�SDUD�FODVLILFDU�OR�SHUFLELGR��SXHVWR�TXH�ODV�FDWHJRUtDV�
DEVROXWDV� QR� WHQtDQ� GHVLJQDFLyQ� SRWHQFLDO��(Q� HVSDxRO�� SRU� HO� FRQWUDULR�� ODV� FRVDV� VRQ�
HQWHV�LQGLYLGXDOHV��D�ORV�TXH�VH�OHV�DSOLFD�XQD�FDWHJRUtD�YLUWXDO�\�SRWHQFLDO��XQD�YH]�KD�
VLGR�GHWHUPLQDGD�HVWD��(O�DFWR�GHO�FRQRFHU��HQ�ODWtQ��SDUWtD�GH�ODV�FDWHJRUtDV�\D�KHFKDV�
SRUTXH�VH�GDEDQ�FRPR�FRQRFLPLHQWR�OLQJ�tVWLFR�DQWHULRU�DO�DFWR�GHO�FRQRFHU��DSUHQGLGR�
GH� OD� FRPXQLGDG� OLQJ�tVWLFD�� /D� GHWHUPLQDFLyQ� QR� KDFtD�PiV� TXH� RULHQWDUODV� KDFLD� OD�
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IXQFLyQ�VLQWiFWLFD�TXH�LEDQ�D�GHVHPSHxDU�HQ�OD�RUDFLyQ�R�HO�VLQWDJPD��'H�HVWD�PDQHUD��OR�
GHVLJQDGR�HQ�ODWtQ�WHQtD�XQ�JUDGR�GH�UHDOLGDG�GLVWLQWR�GHO�TXH�WLHQHQ�ODV�FRVDV�HQ�HVSD�
xRO��<�HVWR��¢SRU�TXp"�

(O�JUDGR�GH�UHDOLGDG�GH�XQ�DOJR��HQ�HVSDxRO��GH�XQD�FRVD��VLJQLILFD�XQD�PDQHUD�GH�FRQ�
FHELU�HVH�DOJR�R�FRVD��9HDPRV�XQ�HMHPSOR��6XSRQJDPRV�TXH�FRQRFHPRV�SRU�HO�FRQWH[WR�
HO� VXMHWR� GH� OD� VLJXLHQWH� RUDFLyQ�� GLFLWXU�KRPLQHQ� YLYLVVH� XQGHTXDGUDJLQWD� DQQRV�� (Q�
ODWtQ��QR�QHFHVLWDPRV�HVSHFLILFDU�PiV��WHQHPRV�OD�GHWHUPLQDFLyQ�FRQWH[WXDO��HVWH�R�DTXHO�
KRPEUH� GHO� FXDO� KDEODPRV�� \� OD� GHWHUPLQDFLyQ� VLQWiFWLFD� H[SUHVDGD� SRU� ORV� FDVRV�� /D�
PHQWH�GH�XQ� ODWLQR�QR�TXHUtD� VDEHU�PiV��SXHV��DO� FRQFHELU� ODV�FRVDV�DEVROXWDPHQWH�� OR�
GHVLJQDGR� HUD� VXILFLHQWH��+RPLQHP� GHVLJQD� XQD� FODVH�� OD� UHDOLGDG� DEVROXWD� TXH� H[LVWH�
DSDUWH�GH� ORV� LQGLYLGXDOHV�\�SRU�HQFLPD�GH� ORV� LQGLYLGXDOHV�HQ� ORV�TXH�VH�PDQLILHVWD�\�
HMHFXWD� OD�FDWHJRUtD� DEVROXWD��(Q� OD� FDWHJRUtD�DEVROXWD� FDEHQ�SRWHQFLDOPHQWH� WRGRV� ORV�
KRPEUHV�SRVLEOHV�\�HVWH�KRPEUH�GHWHUPLQDGR�SRU�HO�FRQWH[WR�HQ�SDUWLFXODU��(Q�HVSDxRO��
SRU�HO�FRQWUDULR��XQD�YH]�OOHJDGRV�HQ�HO�DFWR�GHO�FRQRFHU�D�OD�FUHDFLyQ�GH�ODV�FDWHJRUtDV�
DEVWUDFWDV��YLUWXDOHV�\�SRWHQFLDOHV�²QR�ODV�FDWHJRUtDV�DEVROXWDV²��WHQHPRV�TXH�HVSHFL�
ILFDU�TXH�HVH�KRPEUH�HUD�XQ�KRPEUH�LQGLYLGXDO�\�SRU�WDQWR�~QLFR��HV�GHFLU��UHDO��(O�HVSD�
xRO�DVt�VH�LQYHQWy��IUHQWH�DO�ODWtQ��XQ�UHFXUVR�QXHYR��ORV�GHWHUPLQDQWHV��HO�DUWtFXOR�GHWHU�
PLQDGR�� HO� DUWtFXOR� LQGHWHUPLQDGR� \� ORV�GHWHUPLQDQWHV�SRVHVLYRV��� HV� GHFLU�� HOHPHQWRV�
TXH�VLUYHQ�SDUD�GHWHUPLQDU��HV�GHFLU��HVSHFLILFDU�HO�FDUiFWHU�GH�DTXHOOR�TXH�VH�FRQFLEH��(O�
HVSDxRO��DVt��HVSHFLILFD�OR�GHVLJQDGR��ODV�FRVDV��SRU�PHGLR�GH�ORV�DUWtFXORV�GREOHPHQWH��
KDFLpQGROR�~QLFR�H�LUUHSHWLEOH��VH�GLFH�TXH�HO�KRPEUH�YLYLy�WUHLQWD�\�QXHYH�DxRV��2�KD�
FLpQGROR�LQGHILQLGR��VH�GLFH�TXH�XQ�KRPEUH�YLYLy�WUHLQWD�\�QXHYH�DxRV��(Q�HVWH�FDVR�QR�
GLUtDPRV�QDGD�UHVSHFWR�DO�KRPEUH�GHVLJQDGR�SRU�HO�FRQWH[WR���

&XDQGR�$ULVWyWHOHV�GHVFULEH�VXV�&DWHJRUtDV��VX�LQWHQFLyQ�HUD�GHVHQWUDxDU�ORV�PRGRV�GH�
VHU�GH�OR�TXH�FRQFHEtD�FRPR�HQWHV�LQGLYLGXDOHV��HV�GHFLU��TXHUtD�KDFHU�XQD�RQWRORJtD�GHO�
VHU�SDUD�KDFHU�FLHQFLD�VREUH�ODV�FRVDV��HV�GHFLU�\�GLFKR�HQ�VXV�SDODEUDV��TXHUtD�³GHFLU�HQ�
SDUWH´� GH� OR� DSUHKHQGLGR�� ੼Ȟ�ȝİȡİȚ�ȜİȖȠȝȑȞĮ� �2UWHJD� \�*DVVHW� ����E�� ����� FRQWUDULR� D�
GHFLU�GH�OD�WRWDOLGDG�GH�OR�FRQFHELGR��ODV�FDWHJRUtDV�DEVROXWDV��\�GH�³GHFLU�VREUH�OD�WRWD�
OLGDG�GHO�VHU´��ODV�,GHDV�GH�VX�PDHVWUR�3ODWyQ��/D�WHQGHQFLD��R�QHFHVLGDG��GH�FRQFHELU�OR�
TXH� QRV� URGHD� FRPR� ³FRVDV´�� HV� GHFLU�� FRPR� LQGLYLGXDOHV�� SXHV�� VH� UHPRQWD� XQRV�PLO�
FXDWURFLHQWRV�DxRV�DQWHV�GH�TXH�HIHFWLYDPHQWH�DSDUHFLHUD�SOHQDPHQWH�FRQIRUPDGD�FRPR�
KHFKR�HQ�HO�HVSDxRO��VLJOR�;,���

����� /DV�FRVDV�VRQ�VLQJXODUHV��HO�GHWHUPLQDQWH�LQGHILQLGR�
3HUR�ODV�FRVDV�GHO�HVSDxRO�VRQ��DGHPiV��VLQJXODUHV��HV�GHFLU��VRQ�XQDV��<�SXHVWR�TXH�KH�
PRV�GLFKR�TXH�ODV�FRVDV�VH�RSRQHQ�D�Vt�PLVPDV�OR�VLQJXODU�VH�GHILQH�HQ�RSRVLFLyQ�D�OR�
SOXUDO��(O�UHFXUVR�XWLOL]DGR�SRU�HO�HVSDxRO�HV�HO�GHWHUPLQDQWH�LQGHILQLGR��8Q�KRPEUH��GH�
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HVWD�PDQHUD��GHVLJQD�XQD�UHDOLGDG�VLQJXODU�LQGHILQLGD��IUHQWH�D�HO�KRPEUH��UHDOLGDG�LQGL�
YLGXDO�GHILQLGD��\�IUHQWH�D�XQRV�KRPEUHV��UHDOLGDG�QR�VLQJXODU���

������/DV�FRVDV�H[LVWHQ�GHVGH�TXH�HO�VXMHWR�KDEODQWH�VH�GHILQH�
DQWH�HOODV��HV�GHFLU��GHVGH�TXH�ODV�FRVDV�VRQ�GLFKDV��

7RGR�OR�TXH�H[LVWH�H[LVWH�\�VH�GD�HQ�HO�OHQJXDMH��(O�OHQJXDMH�VyOR�VH�GD�FRPR�XQ�PRGR�
GH�KDEODU��OD�OHQJXD��HQ�VX�HMHFXFLyQ�FRQFUHWD��HO�DFWR�OLQJ�tVWLFR��(O�DFWR�OLQJ�tVWLFR�HV��
IXQGDPHQWDOPHQWH�� XQ� DFWR�GH� FRQRFHU�TXH�SRVLELOLWD�XQ�GHFLU� \� GD� FRPR� UHVXOWDGR� OD�
ILQDOLGDG�GHO�FRQRFHU�\�HO�GHFLU��TXH�HV�HO�KDEODU��VH�KDEOD�WDPELpQ�VLQ�SDODEUDV��SHQVD�
PLHQWR��\�QR�TXHULHQGR�KDEODU��FDOODQGR���(Q�HO�DFWR�OLQJ�tVWLFR�KD\�XQD�GHWHUPLQDFLyQ�
SURJUHVLYD��HO�FRQRFHU�SRVLELOLWD�HO�GHFLU��(O�GHFLU�HV�OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�DTXHOOR�
TXH�FUHD�SRU�LQWXLFLyQ��FUHDFLyQ���R�TXH�OH�OOHJD�D�WUDYpV�GH�ORV�VHQWLGRV��DtVWKHVLV��HQ�HO�
FRQRFHU��<�HO�GHFLU�GHWHUPLQD�HO�KDEODU��0DUWtQH]�GHO�&DVWLOOR�������SDVVLP���1R�KD\�XQ�
KDEODU�VLQ�XQ�GHFLU��QL�KD\�XQ�GHFLU�VLQ�XQ�FRQRFHU��(O�DFWR�OLQJ�tVWLFR�HV�OD�H[SUHVLyQ�GH�
XQD� LQWXLFLyQ� LQpGLWD� �DtVWKHVLV��SRU�SDUWH�GH�XQ�VXMHWR�KLVWyULFR�TXH��SUHFLVDPHQWH�SRU�
HOOR�� HV� XQ� VHU� VRFLDO� �&RVHULX� ������� FUHDQGR�� DVt�� XQ� GHFLU��(Q� FRQVHFXHQFLD�� QR� KD\�
QDGD�TXH�QR�VHD�IUXWR�GHO�GHFLU��SXHVWR�TXH�HO�GHFLU�H[LVWH�\�VH�UDGLFD�HQ�HO�FRQRFHU�KX�
PDQR��HO�DFWR�GH�OLEUH�HOHFFLyQ�GH�OD�LQWHQFLyQ�VLJQLILFDWLYD�GH�FDGD�VHU�KDEODQWH��RULHQ�
WDGR�DO�KDEODU��(Q�FRQVHFXHQFLD�� ODV�FRVDV�VRQ�FUHDGDV�HQ�HO�GHFLU� \�SRU�HO�GHFLU��3DUD�
TXH�XQD�FRVD�VHD�GLFKD��HV�QHFHVDULR�TXH�DQWHV�KD\D�VLGR�FUHDGD�SRU�HO�OHQJXDMH�HQ�SDOD�
EUDV�GH�XQD�OHQJXD�GHQWUR�GH�XQ�DFWR�OLQJ�tVWLFR��8QD�FRVD�VH�FRQFLEH�HQ�HO�DFWR�GHO�FR�
QRFHU��VH�OH�GD�XQ�QRPEUH�HQ�SDODEUDV�GH�XQD�OHQJXD�\�VH�GLFH��'H�DTXt�OR�FRQWUDULR��XQD�
FRVD�TXH�QR�HV�GLFKD�QR�H[LVWH��8QD�YH]�TXH�XQ�DOJR��XQ�VXFHVR��XQD�SHUVSHFWLYD��HQ�
FXHQWUD�VX�H[SUHVLyQ�HQ�SDODEUDV�HV�FRQYHUWLGR�HQ�DOJR�REMHWLYR��FRVD�TXH�HV��<�GH�DTXt�
TXH�XQD�UHDOLGDG�VHD�WDO�FXDQGR�HV�DFHSWDGD�SRU�HO�FRP~Q�\��VREUH�WRGR��FXDQGR�DO�VHU�
GLFKD�H[LVWD�FRPR�SDODEUD�R�FRQFHSWR�TXH�OD�UHSUHVHQWD�HQ�OD�OHQJXD�GH�IRUPD�REMHWLYD��
/DV�SDODEUDV�FRQ�VXV�FRQFHSWRV�\�VXV�GHVLJQDFLRQHV�SRWHQFLDOHV�H[LVWHQ�FXDQGR�VRQ�RE�
MHWLYDGDV�SRU�HO� OHQJXDMH��FRQYHUWLGDV�HQ�SDODEUDV�GH�XQD�OHQJXD�\��VREUH� WRGR��FXDQGR�
VRQ�GLFKDV�� &XDQGR� DSDUHFLy� OD� SDODEUD�RYQL� \� HUD� UHSHWLGD� � HUD� GLFKD�� HQ�P~OWLSOHV�
PHGLRV�GH�FRPXQLFDFLyQ�PXFKDV�JHQWHV�YLHURQ�RYQLV�HQ�HO�FLHOR�� ,JXDOPHQWH��FXDQGR��
HQ�FLHUWR�SXHEOR�VHUUDQR��DOJXLHQ�GLR�OD�YR]�GH�DODUPD�GH�TXH�KDEtD�YLVWR�XQ�IHOLQR�GH�
JUDQGHV�GLPHQVLRQHV��QHJUR��GHO�WDPDxR�GH�XQD�FDEUD��TXH�SRGtD�PDWDU�HO�JDQDGR�\�DWD�
FDU�D�ORV�QLxRV��VH�RUJDQL]DURQ�EDWLGDV�SRU�HO�PRQWH�GLVSXHVWDV�D�HQFRQWUDU�DO�LQWUXVR�H�
LQH[LVWHQWH� DQLPDO��/DV� FRVDV�� SXHV�� VRQ�� H[LVWHQ�� VRQ� HQ� Vt�PLVPDV�� FRQFHELGDV� FRPR�
LQGHSHQGLHQWHV�GH� OD�PHQWH�KXPDQD��REMHWLYDGDV�SRU�HO� OHQJXDMH� \��VREUH� WRGR��SRUTXH�
VRQ�GLFKDV��

&XDQGR�VH�LQYHQWD�XQ�MXHJR�QXHYR��VH�SURPXOJD�XQD�OH\��VH�RUJDQL]D�OD�VRFLHGDG�HQ�DO�
J~Q� VHQWLGR�� VH� KDFH� XQD� GLVFLSOLQD�R� XQD� FLHQFLD�QXHYD�� VH� KDFH�XQD� REVHUYDFLyQ�� VH�
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LQYHQWD�R�DFWXDOL]D�WRGR�XQ�YRFDEXODULR��(O�YRFDEXODULR�OOHYD�FRQVLJR�QXHYRV�FRQFHSWRV�
TXH�UHVSRQGHQ�D�QXHYDV�QHFHVLGDGHV�\��FRQ�HVDV�QHFHVLGDGHV��QXHYDV�IRUPDV�GH�DFWXD�
FLyQ� TXH� SXHGHQ� KDFHU� LQQHFHVDULDV� ODV� WUDGLFLRQDOHV�� (V�� SXHV�� HO� OHQJXDMH� HO� TXH� GD�
UHDOLGDG�D�ODV�FRVDV��REMHWLYiQGRODV�HQ�SDODEUDV�GH�XQD�OHQJXD��<�QR�KD\�PD\RU�H[SUH�
VLyQ�GHO� OHQJXDMH�TXH� OD�GHILQLFLyQ�GH�SURSLR� VXMHWR�KDEODQWH�DQWH� OR�TXH� DSUHKHQGH� \�
WUDWD�GH�FRPSUHQGHU��PDQLIHVWDQGR�DVt�VX�LQWHQFLyQ�VLJQLILFDWLYD��

(O�FDUiFWHU�GH�ODV�FRVDV�FRPR�FRVDV�KHFKDV��REMHWLYDGDV�SRU�HO�OHQJXDMH��SRU�HO�KHFKR�GH�
VHU�GLFKDV�KDFH�TXH�HO�VHU�GH�ODV�FRVDV��DO�GHMDU�GH�VHU�GLFKDV��VH�DFDEH�\�VH�H[WLQJD��(O�
VHU�GH�ODV�FRVDV��SXHV��QR�VH�FRUURPSH��3DUPpQLGHV���VH�DFDED�\�VH�H[WLQJXH�SRUTXH�ODV�
FRVDV� QR� VH� GLFHQ�� SRUTXH� ODV� FRVDV� GHMDQ� GH� VHU� REMHWR� GH� LQWHUpV� SDUD� ORV� KDEODQWHV��
GHMDQ�GH�VHU�REMHWR�GH�OD�LQWHQFLyQ�VLJQLILFDWLYD�GH�ORV�PLVPRV��/DV�FRVDV��SXHV��VRQ��VH�
GDQ��H[LVWHQ�\�UHFLEHQ�WRGD�VX�UHDOLGDG�HQ�HO�GHFLU��HQ�HO�GHFLU� LQGLYLGXDO�\�HQ�HO�GHFLU�
FRP~Q�GH�ORV�KDEODQWHV��TXLHQHV�DFWXDOL]DQ�OD�UHDOLGDG�GH�ODV�SDODEUDV��VHJ~Q�VX�LQWHQ�
FLyQ�VLJQLILFDWLYD��(VWH�KHFKR�HV�UHFRQRFLGR�SRU�OD�OHQJXD��8QD�VLUHQD��XQ�FHQWDXUR��HO�
KDGD�PDGULQD��HO�ELHQ�\�HO�PDO��HO�OHQJXDMH��OD�VRFLHGDG��VRQ�\�H[LVWHQ�HQ�Vt��6RQ�DMHQDV�
D�OD�PHQWH�TXH�ODV�FRQFLEH�\�OHV�GD�HO�VHU��SHUR�OOHJDQ�D�VHU�UHDOHV�VyOR�FXDQGR�VRQ�GL�
FKDV�� 6X� H[LVWHQFLD� QR� HV� FRQFUHWD�� ([LVWHQ� HQ� HO� LPDJLQDULR� FRP~Q� OOHQDQGR� OD� YLGD�
KXPDQD�GH�~WLOHV�SDUD�YLYLU��SDUD�TXH�ORV�KDEODQWHV�SXHGDQ�UHODFLRQDUVH�HQ�HO�PXQGR�HQ�
HO�TXH�YLYHQ��(O�IDFWRU�PiV�LPSRUWDQWH�GHO�UHODFLRQDUVH�HO�VXMHWR��VHU�HQ�HO�PXQGR��FRQ�
HO�PXQGR� HV� HO�7~��(O�7~� SRVLELOLWD� TXH� HO�<R�XWLOLFH� HO� OHQJXDMH� \� VH� GHVDUUROOH� D� Vt�
PLVPR�HQ�HO�GLi�OyJRV��SULQFLSLR�\�ILQ�GHO�<R��FRH[LVWLHQGR�FRQ�HO�7~��GDQGR�OXJDU�D�OD�
UHDOLGDG�GHO�OHQJXDMH��ODV�FRVDV�\�HO�PXQGR��/DV�FRVDV�QR�H[LVWHQ�VL�QR�HV�HQ�HO�OHQJXDMH�
\�SRU�HO�OHQJXDMH��

(Q�GHILQLWLYD��ODV�FRVDV�HQ�OD�OHQJXD�HVSDxROD�VRQ��H[LVWHQ��VH�GDQ��UHSUHVHQWDQ�XQD�IXQ�
FLyQ��VH�LPSRQHQ�R�SRVLELOLWDQ�HO�VHU�GHO�KRPEUH��VH�GHVFULEHQ�HQ�Vt�PLVPDV��VRQ�REMHWL�
YDV��LQGLYLGXDOHV��VLQJXODUHV�\��VyOR�VH�GDQ��FXDQGR�VRQ�UHIHULGDV�GH�DOJXQD�PDQHUD�SRU�
HO�OHQJXDMH�\�HQ�HO�OHQJXDMH��
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&RQFOXVLRQHV�
8QD�OHQJXD�VH�IRUPD�VHJ~Q�ORV�GLVWLQWRV�PRGRV�GH�SHQVDU�TXH�KDQ�FRQVWLWXLGR�VX�KLVWR�
ULD��/RV�PRGRV�GH�SHQVDU��UDGLFDGRV�HQ�HO�FRQRFHU�OLEUH�H�KLVWyULFR�KXPDQR��QDFHQ�HQ�OD�
KLVWRULD�\�VH�LQWHJUDQ�ORV�XQRV�HQ�ORV�RWURV��1XQFD�OOHJDQ�D�GHVDSDUHFHU��HQJOREDQ�D�ORV�
DQWHULRUHV��QR�FRUULJLHQGR�IDVHV�DQWHULRUHV�GHO�SHQVDU��VLQR�FUHDQGR�IRUPDV�QXHYDV�TXH�
VLUYHQ�D�SURSyVLWRV�QXHYRV��KDFLHQGR��FRQ�HOOR��OR�TXH�SRGHPRV�OODPDU�HO�SHQVDU�SURSLR�
GH�HVD�OHQJXD��8QD�OHQJXD��SXHV��OOHYD�HQ�Vt�PLVPD�HO�PRGR�GH�SHQVDU�GH�OD�OHQJXD�GH�OD�
TXH�SURFHGH�H�LQWHJUD�HQ�VX�PRGR�GH�SHQVDU�ORV�PRGRV�GH�SHQVDU�TXH�OD�KDQ�LGR�IRUPDQ�
GR� HQ� VX� KLVWRULD�� (O�PRGR� GH� SHQVDU� GH� XQD� OHQJXD� QR� HV� ~QLFR� QL� VLQJXODU�� (V� XQD�
DPDOJDPD�HVWUXFWXUDGD�GH�SHQVDUHV��TXH�HQULTXHFHQ�OD�DFWLYLGDG�PHQWDO�GH�VXV�KDEODQ�
WHV�� HV� GHFLU�� OD� FDSDFLGDG� GH� HQWHQGHU� VLWXDFLRQHV� QXHYDV�� (Q� HVD� DPDOJDPD� KD\� XQ�
SHQVDU�VREUH�HO�FXDO�VH�KDQ�LGR�LQWHJUDQGR�ORV�GHPiV�SHQVDUHV��DQWHULRUHV�R�SRVWHULRUHV��
GH�WDO�IRUPD�TXH�ORV�SHQVDUHV�TXH�KDQ�LGR�DSDUHFLHQGR�HQ�HVD�OHQJXD�QR�KDQ�KHFKR�PiV�
TXH�GHVDUUROODU�HO�SHQVDU�EDVH�GH�OD�PLVPD��

(Q�HO�FDVR�GH�OD�OHQJXD�HVSDxROD��HO�SHQVDU�DEVROXWR�VXEVWDQWLYR�KD�HVWUXFWXUDGR�OD�OHQ�
JXD�D�SDUWLU�GHO�SHQVDU�SURSLR�GH�OD�OHQJXD�ODWLQD��HO�SHQVDU�GH�ODV�FDWHJRUtDV�DEVROXWDV�\�
GHO�FDUiFWHU�DEVROXWR�GHO�YHUER�VXP��FRPR�FRQGLFLyQ�GH�WRGR�SUHGLFDGR���GDQGR�DVt�OXJDU�
DO�SHQVDU�SURSLR�GH�OD�OHQJXD�HVSDxROD��/D�OHQJXD�HVSDxROD�IRUPy�OR�TXH�KH�OODPDGR�HO�
SHQVDU�LQGLYLGXDO��'H�HVWD�PDQHUD��HO�SHQVDU�LQGLYLGXDO�QR�HV�PiV�TXH�XQ�GHVDUUROOR�GHO�
SHQVDU�VXEVWDQWH�GH�ORV�JULHJRV��(O�SHQVDU�ODWLQR�GH�ODV�FDWHJRUtDV�DEVROXWDV�\�GHO�FDUiF�
WHU�DEVROXWR�GHO�YHUER�VXP�FRQVWLWX\y�DOJR�DVt�FRPR�HO�VXEVWUDWR�TXH�IXH�GHWHUPLQDGR�R�
LQIRUPDGR���GH�IRUPD�VXEVWDQFLDO��SRU�HO�SHQVDU�VXEVWDQWH�GH�ORV�JULHJRV��(O�SHQVDU�HV�
SDxRO��GH�HVWD�PDQHUD��HV�XQ�SHQVDU�EDVDGR�HQ�GRV�IRUPDV�HVHQFLDOHV��ODV�FDWHJRUtDV�RE�
MHWLYDV��YLUWXDOHV�\�XQLYHUVDOHV�SURSLDV�GHO�SHQVDU� LQGLYLGXDO�\�ODV�FDWHJRUtDV�VXEVWDQWL�
YDV��ORV�HQWHV�VXEVWDQWLYRV�GH�ORV�JULHJRV���&RQ�HVWD�DPDOJDPD�SULPHUD�GH�WUHV�SHQVDUHV�
DEVROXWRV��HO�ODWLQR��HO�JULHJR�\�HO�FULVWLDQR���HO�HVSDxRO�LQYHQWy�ODV�FRVDV�\�VH�PDQLIHVWy�
D�Vt�PLVPD�FRPR�OHQJXD�DXWyQRPD��GLVWLQWD�GHO�ODWtQ�FRQ�OD�TXH�DQWHV�VH�KDEtD�LGHQWLIL�
FDGR���

'HVSXpV�DVLPLOy�HO�SHQVDU�DEVWUDFWR��FRQ�OR�TXH�GLR�LPSRUWDQFLD�SULPRUGLDO�DO�FRQRFHU�\�
FRQ�HOOR�D�OD�UD]yQ��IXQGDQGR�HQ�HVWD�OD�EDVH�SDUD�OD�H[LVWHQFLD�GH�ODV�FRVDV�\�GHO�PXQGR��
<��SRU�~OWLPR��YROYLy�OD�PLUDGD�KDFLD�OR�PiV�SURIXQGR�GH�OD�FRQFLHQFLD�KXPDQD��ODV�FR�
VDV� QR� H[LVWHQ� HQ� Vt�PLVPDV� VLQR� SRU� HO� OHQJXDMH� \� HQ� HO� OHQJXDMH�� HV� GHFLU�� ODV� FRVDV�
H[LVWHQ�HQ�OD�FRQFLHQFLD�GHO�VXMHWR�TXH�KDEOD��GLFH�\�FRQRFH��TXH�KDEOD�SRUTXH�WLHQH�DOJR�
TXH�GHFLU�\�TXH�GLFH�SRUTXH�FRQRFH��/DV�FRVDV��DVt��VRQ�REMHWRV�OLQJ�tVWLFRV�TXH�QDFHQ�
HQ�OD�FRQFLHQFLD�GHO�VXMHWR��&RPR�FRQVHFXHQFLD��HQ�HO�KDEODU�KD\�TXH�EXVFDU�HO�GHFLU�\�OD�
LQWHQFLyQ�GH�GHFLU�GH�FDGD�KDEODQWH�HQ�FDGD�DFWR�OLQJ�tVWLFR��
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'H�HVWD�PDQHUD��FXDQGR�\D�VH�KDEtDQ�FUHDGR�ODV�FRVDV��HV�GHFLU��FXDQGR�OD�EDVH�SDUD�HO�
FRQRFHU�\D�QR�HUD�PHUDPHQWH�OR�VHQVLEOH�VLQR�OR�FUHDGR�SRU�HO�OHQJXDMH�VREUH�OR�VHQVL�
EOH��ODV�FRVDV��QR�HV�FDVXDOLGDG�TXH�ORV�HVSDxROHV�VH�ODQ]DUDQ�D�FRQRFHU�\�GHVFXEULU�FR�
VDV�QXHYDV�\�PXQGRV�QXHYRV��/DV�FRVDV��SXHV��DQWHV�TXH�HQWLGDGHV�PDWHULDOHV�X�yQWLFDV��
FRQVWLWX\HQ�HO�PHGLR�SDUD�FRQRFHU�HO�PXQGR�\�WRGRV�ORV�PXQGRV�SRVLEOHV�TXH�VH�SXHGDQ�
HQFRQWUDU�DTXHQGH�\�DOOHQGH�ORV�VHQWLGRV�R�DTXHQGH�\�DOOHQGH�ORV�PDUHV��

3HUR�� FRPR�HO� SHQVDPLHQWR� \� OD�PHQWH�KXPDQRV�� QXQFD� FRQVLJXHQ�� QL� FRQVHJXLUiQ�� VX�
ILQ��\D�TXH�HO�KRPEUH�HV�OLEUH��MXVWDPHQWH�SRUTXH�FRQRFH�\�FRQRFH�FRPR�ILQ�HQ�Vt�PLV�
PR��OD�FRQFLHQFLD�KXPDQD�GHVSHUWy�GH�QXHYR�GH�VX�OHWDUJR��KDUWD�GH�FRQFHELU�OR�TXH�QRV�
URGHD�FRPR�DOJR�IXHUD�GH�OD�FRQFLHQFLD�GHO�SURSLR�VXMHWR�FRJQRVFHQWH��'H�OD�PLVPD�PD�
QHUD� TXH�� SDUD� TXH� QDFLHUD� OD� OHQJXD� HVSDxROD�� QHFHVLWy� HVWD� FUHDU� ODV� FRVDV�� UHDOLGDG�
H[WHUQD�D�OD�FRQFLHQFLD�KXPDQD��OD�GLYHUVLGDG�GH�ODV�FRVDV�KL]R�YROYHU�OD�PLUDGD�KDFLD�OD�
SURSLD�FRQFLHQFLD�KXPDQD��&RQ�HVWR�HO�SHQVDU�OLQJ�tVWLFR�GHVFXEULy�OD�PHQWH�\�OD�UD]yQ��
HV�GHFLU��HO�SURSLR�<R�GHO�VXMHWR�TXH�YLYH�HQ�XQ�PXQGR��FUHDGR�SRU�pO�FRPR�VHU�KLVWyULFR�
\�FRQYHUWLGR�HQ�REMHWR�GH�VX�SURSLR�FRQRFHU�\�VX�GHFLU��'H�HVWD�PDQHUD��HO�SHQVDU�OLQ�
J�tVWLFR� VH�KL]R� DEVWUDFWR��/D� FLHQFLD� VH�GHVDUUROOy�GREOHPHQWH��SRU�XQ� ODGR��QDFLHURQ�
FRPR�QXHYDV��ODV�PDWHPiWLFDV�\�ODV�FLHQFLDV�SRVLWLYDV��\�SRU�RWUR��OD�ILORVRItD�R�FLHQFLDV�
KXPDQDV�VH�WUDQVIRUPDURQ�HQ�WHRUtDV�GHO�FRQRFLPLHQWR��$PERV�WLSRV�GH�FLHQFLD�SDUWLH�
URQ�GH�SULQFLSLRV�IXQGDGRV�HQ�HO�FRQRFLPLHQWR�KXPDQR��ORV�SULQFLSLRV�D�SULRUL��DTXHOORV�
TXH�QR�QHFHVLWDQ�GHPRVWUDFLyQ�PiV�TXH�PHQWDO��SRUTXH�UDGLFDEDQ�HQ�HO�SURSLR�IXQFLRQDU�
GH�OD�PHQWH��\� ORV�SULQFLSLRV�D�SRVWHULRUL��SULQFLSLRV�TXH�KDQ�GH�FRUURERUDU�ORV�DVHUWRV�
FUHDGRV�D�SULRUL���

<�GHO�SHQVDU�DEVWUDFWR��ORV�KDEODQWHV�YROYLHURQ�VX�PLUDGD�KDFLD�HO�LQWHUPHGLDULR�HQWUH�HO�
FRQRFLPLHQWR�SURSLR��VX�UD]yQ�\�VX�SURSLD�FRQFLHQFLD��\�OD�UHDOLGDG�H[WHULRU��ODV�FRVDV���
HO� OHQJXDMH� �+XPEROGW�� FRPR� OD�PDQLIHVWDFLyQ�PiV� JHQXLQD� GH� OR� KXPDQR��<� SURQWR�
GDUtD�SRU�UHVXOWDGR�HO�LQWHUpV�SRU�HO�GHFLU��2UWHJD�\�*DVVHW���GDQGR�HQ�~OWLPD�LQVWDQFLD�HO�
SHQVDU�UHDO��

(Q� ODV�FLHQFLDV�KXPDQDV�� ODV� WHRUtDV�FRQVLVWHQ�HQ� OD�DSUHKHQVLyQ�GH� OR�XQLYHUVDO�HQ� OR�
LQGLYLGXDO��HQ�ORV�KHFKRV�PLVPRV��SRUTXH��HQ�HOORV��HO�YHUXP��OR�TXH�FRQVWLWX\H�OD�YHU�
GDG�GH�WHRUtD��\�HO�IDFWXP��OR�TXH�HV�REMHWR�GH�HVWXGLR��ORV�KHFKRV��FRLQFLGHQ��5HVSHFWR�
D�OD�OLQJ�tVWLFD��FLHQFLD�KXPDQD��GLFH�&RVHULX�������������

(O�VDEHU�LQWXLWLYR�GH�ORV�KDEODQWHV�QR�HV�VyOR�VDEHU�DFHUFD�GH�OR�XQLYHUVDO��REMHWR�GH�OD�
WHRUtD���HV�WRGR�HO�VDEHU�WpFQLFR��³VDEHU�KDFHU´��TXH�ORV�KDEODQWHV�SRQHQ�HQ�REUD�DO�KD�
EODU��\�DO�PRGLILFDU�ODV�OHQJXDV�KDEOiQGRODV���<�HO�FRPHWLGR�GH�OD�OLQJ�tVWLFD�HV��SUHFL�
VDPHQWH��HO�GH�UHYHODU��H[SOLFLWDU�\�IXQGDU�HVWH�VDEHU��3RU�HOOR��HQWUH�OR�TXH�VDEH�HO�OLQ�
J�LVWD�FRPR�OLQJ�LVWD�\�OR�TXH�VDEH�HO�KDEODQWH�FRPR�KDEODQWH��VDOYR�HQ�OR�FXDQWLWDWLYR��
QR�KD\�GLIHUHQFLD�HVHQFLDO�>«@��/D�GLIHUHQFLD�HV�GH�QLYHO�FRJQRVFLWLYR��
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$Vt��SXHV��XQD�OHQJXD�QDFH��FDPELD�\�VH�GHVDUUROOD�DO�FRPSiV�GHO�GHVDUUROOR�PHQWDO�GH�
VXV�KDEODQWHV��(O�GHVDUUROOR�PHQWDO�GH�ORV�KDEODQWHV�GH�XQD�OHQJXD��ORV�GLVWLQWRV�PRGRV�
GH�SHQVDU�TXH�FRQVWLWX\HQ�VX�KLVWRULD��HV�HO�PRWRU�SULPHUR�GHO�QDFLPLHQWR��GHVDUUROOR�\�
FDPELR�HQ�ODV�OHQJXDV��-XQWR�D�ORV�GLVWLQWRV�SHQVDUHV�TXH�KHPRV�UHIHULGR��OD�OHQJXD�HV�
SDxROD� FUHy� ORV�PHGLRV� SURSLRV� TXH� GHVDUUROODUtDQ� OD� OHQJXD��PHGLRV� TXH� FRQVWLWX\HQ�
KHFKRV�GH�HYROXFLyQ�GH�XQD�OHQJXD��$�HVWH�UHVSHFWR�HO�SHQVDU�LQGLYLGXDO�IXH�HO�PiV�UDGL�
FDO� GH� WRGRV�� FUHDQGR� OR� TXH�0HQpQGH]� 3LGDO� UHILHUH� FRPR� OD� WHQGHQFLD� DQDOtWLFD�� ORV�
GHWHUPLQDQWHV��DUWtFXORV��LQGHILQLGRV�\�SRVHVLYRV���ODV�SUHSRVLFLRQHV��ORV�YHUERV�DX[LOLD�
UHV�� ORV�IHPHQLQRV�HQ�ORV�QRPEUHV��FRQ�IRUPD�SURSLD���DGMHWLYRV�\�SDUWLFLSLRV�\�ODV�GL�
YHUVDV� IRUPDV� GHO� YHUER� FRQ� ORV� DX[LOLDUHV�� DUULED�PHQFLRQDGRV��$KRUD� ELHQ�� FRPR� OD�
OHQJXD�HV�XQ�VLVWHPD�TXH�YDOH�SDUD�WRGR�GLVFXUVR�SRVLEOH��TXH�HVWi�GLULJLGR�DO�RWUR�SDUD�
TXH�HQWLHQGD��&RVHULX��OR�TXH�HO�<R�TXLHUH�GHFLU��2UWHJD�\�*DVVHW��0DUWtQH]�GHO�&DVWL�
OOR���HO�GHVHTXLOLEULR�HQ�XQD�SDUWH�GH�HVH�VLVWHPD�FUHD�LQHVWDELOLGDG�HQ�RWUD�X�RWUDV�SDUWHV�
GHO�PLVPR��ODV�FXDOHV��FRQ�HO�WLHPSR��WHUPLQDQ�HQ�XQD�UHHVWUXFWXUDFLyQ�GH�WRGR�HO�VLVWH�
PD��/D�DSDULFLyQ�GH�ORV�FDPELRV�PHQFLRQDGRV�SURSLFLy�OD�GHVDSDULFLyQ�GH�ORV�FDVRV�HQ�
ORV�QRPEUHV��DGMHWLYRV�\�SDUWLFLSLRV��<�WRGRV�HOORV�KLFLHURQ�TXH�HO�RUGHQ�GH�OD�FRPELQD�
FLyQ�VLQWiFWLFD�SHUGLHUD�OD�ULJLGH]�ODWLQD�TXH�OH�FDUDFWHUL]DED��(O�SHQVDU�DEVWUDFWR�XWLOL]y�
OD�RSHUDFLyQ�PHQWDO�GH�OD�DEVWUDFFLyQ�\�HO�SHQVDU�UHDO�XWLOL]y�HO�GHFLU��(O�SHQVDU�DEVWUDFWR�
WLHQH�VX�UHIOHMR�IRUPDO�HQ�HO�XVR�GH�ODV�SDODEUDV�PiV�DEVWUDFWDV�\�OD�FUHDFLyQ�GH�SDODEUDV�
QXHYDV��<�HO�SHQVDU�UHDO�WUDWD�GH�GHFLU�OR�TXH�HO�KDEODQWH�FRQVLGHUD�FRPR�OR�PiV�YHUGD�
GHUR��GH�WDO�PDQHUD�TXH�FUHH�OOHJDU�D�H[SUHVDU�OD�UHDOLGDG�WDO�\�FRPR�HO�SURSLR�KDEODQWH�
LQGLYLGXDO�FUHH�TXH�GHEH�VHU��FRUULJLHQGR�OR�WUDGLFLRQDO��

(O�SHQVDU��ORV�GLVWLQWRV�SHQVDUHV�TXH�FRQVWLWX\HQ�ODV�OHQJXDV��HVWiQ�HVWUXFWXUDGRV��EDVD�
GRV� \� UDGLFDGRV� HQ� HO� DFWR� OLQJ�tVWLFR�� DFWR� GH� KDEODU�� GHFLU� \� FRQRFHU��'LFKR� GH� RWUD�
PDQHUD��HVWiQ�HVWUXFWXUDGRV��EDVDGRV�\� UDGLFDGRV�HQ� OD�SURSLD�QDWXUDOH]D�KXPDQD��/DV�
GLVWLQWDV� RSHUDFLRQHV� LQWHOHFWLYDV� TXH� FRPSRQHQ� HO� DFWR� GHO� FRQRFHU� �FI�� �� ����� \� ������
GHWHUPLQDQ��GH�XQD�PDQHUD�X�RWUD��HO�DFWR�OLQJ�tVWLFR�\��FRQ�HVWH��HO�SHQVDU�TXH�VH�GHVD�
UUROOD�HQ�XQD�KLVWRULFLGDG�GDGD��HQ�FX\D�IRUPDFLyQ�SDUWLFLSDQ�WRGRV�ORV�KDEODQWHV��

/D�QHFHVLGDG�VLJQLILFDWLYD�GH�XQ�KDEODQWH�HV�VLHPSUH�FDPELDQWH��&DGD�KDEODQWH�HQ�FDGD�
FLUFXQVWDQFLD�HQ�OD�TXH�VH�HQFXHQWUD��FUHD�VX�SURSLD�LQWHQFLyQ�VLJQLILFDWLYD��WUDWDQGR�GH�
UHIOHMDU�VX�SURSLR�ORJRV��LQWHULRU���LQWHQWDQGR�HMHFXWDU�VX�LQWHQFLyQ�VLJQLILFDWLYD�GHVGH�OR�
PiV�SURIXQGR�GH�VX�VHU��3XHVWR�TXH�WRGR�VXMHWR�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH�WLHQH�XQ�
SUR\HFWR�GH�YLGD�TXH�pO�PLVPR�VH�KD�LGR�ODEUDQGR�HQ�FDGD�PRPHQWR�GH�VX�KLVWRULD� OL�
EUHPHQWH�ODV�LQWHQFLRQHV�VLJQLILFDWLYDV�GH�FDGD�KDEODQWH�DSDUHFHQ�VLHPSUH�GHWHUPLQDGDV�
SRU�XQ� ILQ��<�FRPR� WRGR� VXMHWR�KDEODQWH�� GLFHQWH� \� FRJQRVFHQWH� YLYH� HQ�XQ�PRPHQWR�
GDGR�GH�OD�KLVWRULD��ODV�LQWHQFLRQHV�VLJQLILFDWLYDV�GH�ORV�KDEODQWHV��TXH�VH�KDFHQ�FRPXQHV�
HQ�XQ�PRPHQWR�GDGR�GH�OD�KLVWRULD��FDPELDQ�WDPELpQ�D�WHQRU�HVD�PLVPD�KLVWRULD��
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/RV�PRGRV�GH�SHQVDU�YLJHQWHV� HQ�XQD� OHQJXD�R� HQ�XQ� FRQMXQWR�GH� OHQJXDV�²VyOR� ODV�
OHQJXDV�DLVODGDV�FRQVHUYDQ�PRGRV�GH�SHQVDU�H[FOXVLYRV²�QR�VRQ�PiV�TXH�H[SUHVLyQ�GHO�
GHVDUUROOR�PHQWDO�GH�VXV�KDEODQWHV��

/RV�PRGRV�GH�SHQVDU�\�OD�FXOWXUD��
6HJ~Q�2UWHJD�\�*DVVHW��HO�KRPEUH�VH�GHILQH�D�Vt�PLVPR�GHVGH�HO�\R�GH�IRUPD�DFWLYD��

>PL�VHU�KRPEUH�HV@�FRH[LVWHQFLD�DFWXDQWH�GH�Pt�R�GH�\R�FRQ�OD�FLUFXQVWDQFLD�R�PXQGR��
>«@�$�HVWH�FRH[LVWLU�OODPR��PL�YLGD���>«@�<R�VR\�TXLHQ�H[LVWH�>«@�SHUR�HVH�PL�H[LVWLU�
\��SRU�WDQWR��\R��FRQVLVWH�HQ�FRH[LVWLU�FRQ�OR�RWUR��FRQ�HO�PXQGR��2UWHJD�\�*DVVHW�����E��
���\������

(O�\R��SXHV��HV�HO�VRSRUWH�GH�WRGR�OR�KXPDQR��<�OR�KXPDQR�HV�OR�TXH�HO�KRPEUH�KDFH��VXV�
DFWLYLGDGHV� OLEUHV� \� VX� VHU�MXQWDPHQWH�FRQ�RWUR� �DOWHULGDG�� &RVHULX�� R� UD]yQ� KLVWyULFD��
2UWHJD�\�*DVVHW���(O�KRPEUH�VH�PDQLILHVWD�D�Vt�PLVPR�HQ�HO�KDEODU�XQR�FRQ�RWUR��HQ�HO�
SDUWLFLSDU�XQR�FRQ�RWUR��HQ�HO�FRQWULEXLU�XQR�FRQ�RWUR��'H�HVWD�PDQHUD�HO�OHQJXDMH�\�VX�
PDQLIHVWDFLyQ��OD�OHQJXD��HV�OD�EDVH�GHO�KHFKR�VRFLDO��GH�OD�VRFLDELOLGDG�GHO�KRPEUH��/D�
YLGD�KXPDQD��SXHV��QR�WLHQH�SDUWHV��(V�XQD�\�VH�PDQLILHVWD�FRPR�XQD��WDQWR�LQGLYLGXDO�
PHQWH�HQ�OR�TXH�2UWHJD�\�*DVVHW�OODPD�HO�SUR\HFWR�GH�YLGD�GH�FDGD�FXDO��2UWHJD�\�*DV�
VHW�������������FRPR�VRFLDOPHQWH�HQ�HO�SHQVDU�FRP~Q�GHQWUR�GH�XQD�FRPXQLGDG�GH�KD�
EODQWHV��+DVWD�DKRUD�KH�GHIHQGLGR�TXH�ORV�PRGRV�GH�SHQVDU�GHWHUPLQDQ�HO�SHQVDPLHQWR��
3HUR�MXQWR�DO�SHQVDPLHQWR�SRGHPRV�YHU�TXH�ORV�PRGRV�GH�SHQVDU�GHWHUPLQDQ�WRGDV�ODV�
PDQLIHVWDFLRQHV�VRFLDOHV�GH�XQD�FRPXQLGDG�OLQJ�tVWLFD���

(O�SHQVDU�VXEVWDQWLYR�GH�ORV�JULHJRV�GLR�OXJDU�D�OD�GLDOpFWLFD�\�OD�ILORVRItD�HQ�GHWULPHQWR�
GH�OD�UHOLJLyQ��D�SDUWLU�GHO�VLJOR�9,,�DQWHV�GH�&ULVWR��/D�GLDOpFWLFD�LED�HQFDPLQDGD��SUHFL�
VDPHQWH�� D� GHVHQWUDxDU� OD� YHUGDG� GHO� VHU� GHO� VXMHWR� IUHQWH� DO�PXQGR� \� ORV� GLRVHV�� /RV�
JULHJRV�XWLOL]DURQ�HO�SHQVDU�SDUD�H[SOLFDU�DTXHOOR�TXH�ORV�URGHDED��HO�PXQGR��OR�TXH�KR\�
OODPDPRV�ODV�FRVDV��(VWUXFWXUDURQ�OR�TXH�ORV�URGHDED�LQWURGXFLHQGR�OD�UD]yQ��&UHDURQ�HO�
FRQFHSWR�GH�HQWH�FRPR�OD�UHDOLGDG�TXH�VXE\DFH�D�DTXHOOR�TXH�KD\�WUDV�OR�TXH�KD\��OR�TXH�
WUDV�KD\��-XVWLILFDURQ�HO�VHU�\�ORV�HQWHV�VHJ~Q�OD�OyJLFD�SURSLD�GH�OD�UD]yQ��'H�HVWD�PDQH�
UD�HO�HQWH�\�ORV�HQWHV�HUDQ�OR�UHDO��QR�DTXHOOR�FRQ�OR�TXH�HOORV�VH�HQFRQWUDEDQ�D�GLDULR��/R�
PHQWDO��SDUD�ORV�JULHJRV��WHQtD�TXH�UH�HVWUXFWXUDU�WRGR�OR�TXH�HOORV�HQFRQWUDEDQ�FDyWLFR�\�
VLQ�RUGHQ�KDFLpQGROR�DVt� UHDO��/RV�JULHJRV�QRWDURQ�TXH�OR�PHQWDO�HUD�FODUR��HYLGHQWH�\�
MXVWLILFDGR�PLHQWUDV�TXH�OR�TXH�ORV�URGHDED�HUD�FDyWLFR�\�RVFXUR��(Q�FRQVHFXHQFLD��UHYL�
VDURQ�VXV�FUHHQFLDV�SDVDGDV�\�WUDWDURQ�GH�UHSURGXFLU�OR�TXH�HVWDV�WHQtDQ�GH�YHUGDG�HQ�OD�
OLWHUDWXUD�\�ODV�DUWHV�SOiVWLFDV��<�SXHVWR�TXH�OR�PHQWDO�HUD�FODUR�VX�UHSUHVHQWDFLyQ�GH�OR�
TXH�ORV�URGHDED�WHQtD�TXH�VHU�OR�PiV�SDUHFLGR�SRVLEOH�D�OD�IRUPD�FRPR�HOORV�OR�FRQFH�
EtDQ��'H�HVWD�PDQHUD�ORV�JULHJRV�KLFLHURQ�GH�OD�SHUIHFFLyQ�\�OD�EHOOH]D�HQ�OD�OLWHUDWXUD�\�
ODV�DUWHV�SOiVWLFDV�HO�PHGLR�SDUD�FRUUHJLU�OR�TXH�HOORV�SULPDULDPHQWH�YHtDQ�R�SHUFLEtDQ��
$Vt��ODV�REUDV�GH�DUWH�GH�ORV�JULHJRV�VH�GLVWLQJXHQ�SRU�VX�SHUIHFFLyQ�\�EHOOH]D��(Q�FRQVR�
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QDQFLD� FRQ� HVWH�PRGR� GH� SHQVDU�� ODV� OH\HQGDV� UHOLJLRVDV� \� WUDGLFLRQHV� QDFLRQDOHV� TXH�
KDEtDQ� UHFLELGR� GH� VXV�PD\RUHV� HUDQ� UHSUHVHQWDGDV�� QR� \D� FRPR�YHUGDGHV�� VLQR� FRPR�
PLWRV��/RV�GLRVHV�GH�VXV�PD\RUHV�\D�QR�HUDQ�SURSLDPHQWH�GLRVHV��HUDQ�KpURHV��VHUHV�KX�
PDQRV�TXH�WHQtDQ�ODV�PLVPDV�SDVLRQHV�TXH�HOORV��ORV�FXDOHV��HQ�VX�UHSUHVHQWDFLyQ�PLWR�
OyJLFD��TXHUtDQ�GHPRVWUDU�TXH�OR�SHUIHFWR�IXH�DOJXQD�YH]�SRVLEOH�\�VH�SRGUtD�DOFDQ]DU�GH�
QXHYR��DO�PHQRV��SOiVWLFDPHQWH��/D�SHUIHFFLyQ�GH� VXV�REUDV�GH�DUWH�QR� UHVSRQGtD�D�XQ�
SDWUyQ�ILMR��FDVR�GH�ORV�HJLSFLRV��TXH�UHSUHVHQWDEDQ�OD�ILJXUD�KXPDQD�VLHPSUH�GH�SHUILO��
6X� UHSUHVHQWDFLyQ� HUD� LGHDO�� IUXWR� GH� VX� SHQVDPLHQWR� \� VX� OLEHUWDG� SDUD� LQWHUSUHWDU� OR�
UHSUHVHQWDGR���

(O�SHQVDU�FULVWLDQR�WRPy�GHO�SHQVDU�JULHJR�OR�DEVROXWR�GHO�HQWH�SDUD�DSOLFDUOR�D�OD�GLYLQL�
GDG��$O�VHU�XQR��HWHUQR��LQPyYLO��TXH�QR�WLHQH�SULQFLSLR�QL�ILQ�GH�ORV�JULHJRV��ORV�FULVWLD�
QRV�DxDGLHURQ��HO�6HU�~QLFR��HO�6HU�XELFXR��LQPyYLO�SHUR�TXH��QR�REVWDQWH��PXHYH�WRGDV�
ODV�FRVDV�\�HO�PXQGR��HO�6HU�RPQLVFLHQWH�\�RPQLSRWHQWH��(UD�HO�6HU�DEVROXWR��'LRV��6XEV�
WDQFLD�~QLFD�TXH�WRGR�OR�PRYtD��$�OD�YH]��HO�'LRV�~QLFR�IXH�FRQFHELGR�GH�IRUPD�DQWUR�
SRPyUILFD��'LRV�YLYtD�SRU�VLJORV�VLQ�ILQ�\��FRPR�DQWURSRPyUILFR��UHVLGtD�HQ�ORV�&LHORV�D�
SHVDU�GH�VHU�XELFXR��'H�HVWD�PDQHUD��VL�'LRV�H[LVWtD�HO�KRPEUH�H[LVWtD�WDPELpQ�JUDFLDV�D�
OD�YROXQWDG�\�EHQHYROHQFLD�GH�'LRV��'H�OD�PLVPD�PDQHUD�VL�'LRV�HUD�HVStULWX�SXUR��/R�
JRV��HO�VHU�KXPDQR�SDUWLFLSDED�GHO�HVStULWX�GH�'LRV�HQ�VX�DOPD��(VWD�HUD�HVSLULWXDO�\�HWHU�
QD��OD�FXDO�DEDQGRQDUtD�HO�FXHUSR�WUDV�OD�PXHUWH�GHO�KRPEUH��SDUD�XQLUVH�DO�'LRV�~QLFR�HQ�
IHOLFLGDG�HWHUQD��(O�KRPEUH��SXHV��HVWDED�KHFKR�D�LPDJHQ�\�VHPHMDQ]D�GH�'LRV��

(O�SHQVDU� ODWLQR��HO�SHQVDU�PiV�JHQXLQDPHQWH�PiJLFR��HUD��HQ�FRQWUDSRVLFLyQ�DO�SHQVDU�
JULHJR��XQ�SHQVDU�VRODPHQWH�PHQWDO��(O�SHQVDU�ODWLQR�QR�VH�SUHRFXSDED�SRU�OR�H[WHULRU�D�
OD�FRQFLHQFLD�KXPDQD��(O�KRPEUH�ODWLQR�DFRPRGDED�OR�TXH�SHUFLEtD�GHO�H[WHULRU�DO�PXQ�
GR�LQWHULRU�TXH�OOHYDED�FRQVLJR��VLQ�SUHRFXSDUVH�VL�FXDGUDED�PiV�R�PHQRV�FRQ�OR�H[WH�
ULRU�D�VX�FRQFLHQFLD��3DUD�HO�URPDQR��OR�UHDO�HUD�DTXHOOR�TXH�OR�URGHDED�HQ�WDQWR�TXH�HUD�
UHIOHMR�GHO�PXQGR�LQWHULRU�TXH�OOHYDED�FRQVLJR��/R�~QLFR�TXH�LQWHUHVDED�D�ORV�URPDQRV�DO�
FRQRFHU�OR�TXH�OHV�URGHDED�HUD�HO�RUGHQ�TXH�HOORV�LPSRQtDQ�HQ�OR�TXH�FRQFHEtDQ��OR�FXDO�
OHV�SRVLELOLWDED�GRPHxDU�OR�TXH�ORV�URGHDED��$Vt��QR�HV�FDVXDOLGDG�TXH�HOORV��SDUD�QDFHU�
FRPR�VRFLHGDG�OLEUH�HQ�OD�FUHDFLyQ�GH�5RPD��FLXGDG�IRUPDGD�SRU�XQ�FRQMXQWR�GH�JHQWHV�
GLVWLQWDV�TXH�OHV�SHUPLWtD�D�WRGDV�\�FDGD�XQD�GH�HVWDV�FRQYLYLU�HQWUH�Vt��HVWDEOHFLGDV�VREUH�
GLVWLQWDV� FROLQDV� FROLQGDQWHV�� FUHDUDQ� SULPHUR� HO�'HUHFKR�5RPDQR��<� WUDV� HO�'HUHFKR�
5RPDQR�\�OD�FUHDFLyQ�GH�5RPD�FUHDUDQ�HO�6HQDGR��OD�3OHEH�\�HO�7ULEXQR�GH�OD�3OHEH��<�
FRQ�HVWDV�LQVWLWXFLRQHV�VDOLHURQ�GH�OD�SURSLD�5RPD�\�FUHDURQ�HO�,PSHULR�5RPDQR��&RQ�HO�
GHUHFKR�\�HO�RUGHQ�PHQWDO�TXH�HVWH�LPSRQtD�WHQtDQ�HO�LQVWUXPHQWR�QHFHVDULR�SDUD�LPSR�
QHUVH�D�ORV�GHPiV�SXHEORV��

(O�SHQVDU�LQGLYLGXDO�FUHy�ODV�FRVDV��FRPR�KHPRV�YLVWR��\�FRQ�HOODV�WUDMR�FRQVLJR�HO�LQWH�
UpV�SRU�OD�QDWXUDOH]D��HO�LQWHUpV�SRU�FRQRFHU�RWURV�PXQGRV��ORV�YLDMHV�GH�0DUFR�3ROR���OD�
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FUHDFLyQ�GH�ORV�EXUJRV��HO�LQWHUpV�SRU�OD�DUWHVDQtD��OD�FUHDFLyQ�GH�ORV�JUHPLRV��OD�LQJHQLH�
UtD�PLOLWDU��HO�FRPHUFLR�D�JUDQ�HVFDOD�\�ORV�OODPDGRV�DXWyPDWDV��ORV�LQJHQLRV�PHFiQLFRV�
TXH�UHSURGXFtDQ�HVFHQDV�DQLPDGDV�HQ�LJOHVLDV��FDWHGUDOHV�\�DFWRV�FHOHEUDGRV�HQ�ODV�SOD�
]DV�S~EOLFDV��VLUYLHQGR�ORV�UHORMHV�DQLPDGRV�FRPR�VHxDOHV�GH�RUJXOOR�SDUD�ORV�EXUJXHVHV��
1R�HV�FDVXDOLGDG�TXH��MXVWR�DO�ILQDO�GHO�SHUtRGR�GH�YLJHQFLD�GHO�SHQVDU�LQGLYLGXDO��VXU�
JLHUDQ�ORV�GHVFXEULPLHQWRV�JHRJUiILFRV���

(O�SHQVDU�DEVWUDFWR��TXH�SDUWH�GH�OR�LQGLYLGXDO�\D�KHFKR�\�FUHDGR�FRPR�XQ�DOJR�LQGLYL�
GXDO��FRQ�ORV�GHVFXEULPLHQWRV�JHRJUiILFRV��ORV�DQWHULRUHV�YLDMHV�GH�0DUFR�3ROR�\�OD�5H�
IRUPD�SURWHVWDQWH��GHVFXEULy�SRU�VHJXQGD�YH]�HO�YDORU�GH�OD�5D]yQ��/D�H[SOLFDFLyQ�GH�ODV�
FRVDV�� TXH� GXUDQWH� WRGR� HO� SHUtRGR� DQWHULRU� VH� UHVXPtD� HQ� OD� YLVLyQ� DULVWRWpOLFR�
HVFROiVWLFD�GH�ORV�JpQHURV�\�HVSHFLHV��TXH�\D�GXGDED�GH�ORV�XQLYHUVDOHV��YLR�TXH�HO�FRQR�
FLPLHQWR�GH�ODV�FRVDV�GLPDQDED�GH�OD�FDSDFLGDG�KXPDQD�GHO�FRQRFHU��\�HVWD�HUD�~QLFD��
1R�FDEtD��SRU�FRQVLJXLHQWH��VHSDUDU�HO�HVWXGLR�GH�ORV�OODPDGRV�JpQHURV�HQ�FLHQFLDV�TXH�
FRPSDUWLPHQWDEDQ�HO�VDEHU��7RGDV�ODV�FLHQFLDV�SDUWtDQ�GH�OD�PLVPD�IDFXOWDG�GHO�FRQRFHU��
7RGDV�ODV�FLHQFLDV�WHQtDQ�TXH�EDVDUVH�HQ�OD�UD]yQ��'H�DTXt�TXH��D�SDUWLU�GH�ODV�PDWHPiWL�
FDV��WUDQVIRUPDGRV�ORV�Q~PHURV��QR�HQ�FDQWLGDGHV�VLQR�HQ�FRUUHODWRV�TXH�SXHGHQ�UHSUH�
VHQWDU�FXDOTXLHU�WLSR�GH�GLPHQVLyQ��HPSUHQGLHUDQ�OD�FUHDFLyQ�GH�OD�QXHYD�FLHQFLD��-XQWR�
D�OD�ItVLFD��D�OD�TXH�DSOLFDUtDQ�ODV�PDWHPiWLFDV��FUHDUtDQ�ODV�FLHQFLDV�QDWXUDOHV�\�SRVLWLYDV�
\��FRQ�HOODV��XQLHURQ�OD�WpFQLFD�\�OD�WHFQRORJtD�D�OD�SDU�GHO�GHVDUUROOR�GH�ODV�QXHYDV�FLHQ�
FLDV��/DV�FLHQFLDV�SRVLWLYDV�VH�IXQGDURQ�VREUH�OD�EDVH�GH�OD�LPDJHQ�PHQWDO�GH�XQ�DOJR��XQ�
VXSXHVWR�TXH��YHUGDGHUR�HQ�SULQFLSLR�R�QR��HUD�WRPDGR�FRPR�HVWUXFWXUDFLyQ�GH�XQD�SDUWH�
GH�OR�UHDO��(VWH��XQD�YH]�HVWXGLDGR�HQ�VXV�LPSOLFDFLRQHV��PpWRGR�D�SULRUL���WHQGUtD�TXH�
VHU�FRPSUREDGR�HQ�OD�YHUGDG�TXH�OOHYDUD�FRQVLJR�HQ�OD�H[SHULHQFLD��PpWRGR�D�SRVWHULR�
UL���/D�QXHYD�FLHQFLD�SRVLELOLWy�OD�WUDQVIRUPDFLyQ�GHO�PXQGR�HQ�FXDQWR�DO�FRQRFLPLHQWR�
GH�OD�QDWXUDOH]D��ODV�FRPXQLFDFLRQHV�\�OD�HVWUXFWXUD�VRFLDO��

<�HO�SHQVDU�UHDO��TXH�SXVR�GH�UHOLHYH�HO�GHFLU�FRPR�ILQ�~OWLPR�GHO�KDEODU��OOHYDQGR�D�ORV�
VXMHWRV� LQGLYLGXDOHV� D� WUDWDU� GH� YHU� HO�PXQGR�� QR� \D� DUELWUDULDPHQWH�PHUDPHQWH�� VLQR�
WUDWDQGR�GH�VHU�OR�PiV�ILHOHV�SRVLEOHV�D�OD�IRUPD�FRPR�FDGD�XQR�GH�HOORV�YH�HO�PXQGR��
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$SpQGLFH�,,�
�

(O�DFWR�OLQJ�tVWLFR�HQ�FXDQWR�įȚਕȜȠȖȠȢ��
�
�

&RQWULEXFLyQ�GHO�KDEODQWH������������������������������������3DUWLFLSDFLyQ�GHO�R\HQWH�
���������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������
�
�
�
�����������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������
�
�
�
����������������)RUPDV�GH�SHQVDPLHQWR�
�
��������������������������������������������������������������������������������������������������������������������������������������
�
����������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������������������������������������
���)RUPDV�GH�SHQVDPLHQWR�����������������������������������)RUPDV�GH�SHQVDPLHQWR�
���������������������������������������������������������������������������������������������������������������������������������
�
���������������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������

�����������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������

�������
�����������������������������������������������������������������������������������������������������������������������

��������������������������������������������������įȚਕ�ȜȠȖȠȢ�
�������������������������������������������������������������������������������������������������������������������������������
�

)LJXUD����(O�OHQJXDMH�QDFH�HQ�HO�įȚਕȜȠȖȠȢ��(O�OHQJXDMH�QDFH�FXDQGR�OD�SDODEUD�FUHDGD�SRU�HO�<R�HV�GLULJLGD�

DO�7~�\�HVWH�OD�GHYXHOYH�DO�<R��HV�GHFLU��FXDQGR�OD�SDODEUD�UHYHUEHUD��(O�OHQJXDMH�QR�HV�QDGD�PiV�TXH�HO�VHU�

KXPDQR�HQ�FXDQWR�TXH�VH�KDFH�D�Vt�PLVPR�HQ�SDUWLFLSDFLyQ�FRQ�RWUR��KDEODQGR�FRQ�RWUR��(O� OHQJXDMH�HV�

KDEODU��GHFLU�\�FRQRFHU��UHDOLGDG�TXH�VH�UHDOL]D�\�HMHFXWD�HQ�HO�DFWR�OLQJ�tVWLFR��HQ�HO�įȚਕ�ȜȠȖȠȢ��HQ�OD�SDUWL�

FLSDFLyQ�\�FRODERUDFLyQ�GLUHFWD�GHO�<R�\�HO�7~��

�

/D�SDODEUD�UHYHUEHUD�

,GHDV

3DODEUD�

&RQWHPSODFLyQ�

�,QWXLFLyQ�

,GHDV�

,QWXLFLyQ�

&RQWHPSODFLyQ�
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$SpQGLFH�,,,�

$GDSWDFLyQ�GHO�HVSDxRO�D�OD�FRPXQLGDG�OLQJ�tVWLFD�DQGLQD�
�

/D� OHQJXD�HVSDxROD��HQ�HO� WUDQVFXUVR�GH�VX�KLVWRULD��KD�VLGR� WUDQVIHULGD�D�FRPXQLGDGHV�
OLQJ�tVWLFDV�TXH�QR�SURFHGtDQ�GHO�WURQFR�FRP~Q�LQGR�HXURSHR��FRQ�PRGRV�GH�SHQVDU�TXH�
HUDQ�GLVWLQWRV��$O�DGRSWDU�ORV�KDEODQWHV�GH�HVWDV�FRPXQLGDGHV�OLQJ�tVWLFDV�OD�OHQJXD�HV�
SDxROD��HO�PRGR�GH�SHQVDU�TXH�KR\� WUDQVSDUHQWDQ�HQ�HVDV�FRPXQLGDGHV� OLQJ�tVWLFDV� HV�
FRPSOHWDPHQWH�GLVWLQWR�D�OR�TXH�OODPDPRV�HO�SHQVDU�HVSDxRO��,QWURGX]FR�D�FRQWLQXDFLyQ�
XQ�DUWtFXOR��D~Q�QR�SXEOLFDGR��TXH�HVFULEt�DQWHV�GH�UHGDFWDU�HVWH�OLEUR��VREUH�OD�DGDSWD�
FLyQ�GHO�HVSDxRO�D� OD�FRPXQLGDG� OLQJ�tVWLFD�GHO� HVSDxRO�DQGLQR��(VWH�KD�GDGR� OXJDU�DO�
TXH�SURSRQJR�OODPDU�HO�SHQVDU�YLYHQFLDO��SHQVDU�TXH�UHVSRQGH�D�QHFHVLGDGHV�VLJQLILFDWL�
YDV�PX\�GLVWLQWDV�GH�ODV�QHFHVLGDGHV�GHO�HVSDxRO��

�

¢4Xp�SXHV�QR�PiV�KDFLHQGR"�
�

(Q�HO����FRQJUHVR�LQWHUQDFLRQDO�VREUH�OLQJ�tVWLFD�FRVHULDQD��FHOHEUDGR�HQ�3RVWGDP�������
GH�RFWXEUH� ������ OD�3URIHVRUD�9HUyQLND�%|KP�H[SOLFy� ODV�RUDFLRQHV� LQWHUURJDWLYDV�GHO�
TXHFKXD��WRPDQGR�FRPR�UHIHUHQFLD�ODV�H[SUHVLRQHV�LPDWD�UXZDVSD���LPDWD�QLVSD��FRQV�
WUXFFLRQHV�TXH�VH�WUDGXFHQ�DO�HVSDxRO�OLWHUDOPHQWH�FRPR�¢TXp�KDFLHQGR"��¢TXp�GLFLHQGR"�
(Q�HO�WUDQVFXUVR�GH�XQD�GLVFXVLyQ�SRVWHULRU�ORV�SURIHVRUHV�-RUJH�:LHVVH�\�&DUORV�*DWWL��
GH�/LPD��DGXMHURQ�HO�VLJXLHQWH�HMHPSOR�GHO�HVSDxRO�DQGLQR��¢4Xp�SXHV�QR�PiV�KDFLHQ�
GR"��TXH�VH�HPSOHD�FRPR�VDOXGR�HQ�HO�HVSDxRO�DQGLQR��

$��(O�SUREOHPD�
(V�PL�LQWHQFLyQ�LQWHUSUHWDU�HVWH�VDOXGR�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�PRGRV�GH�SHQVDU�
GH�XQRV�KDEODQWHV�TXH�KDEODQ�HO�HVSDxRO�DQGLQR�\�TXH�WUDQVSDUHQWDQ�HO�PRGR�GH�SHQVDU�
GH� RWUD� OHQJXD�� SUHVXPLEOHPHQWH� HO� TXHFKXD�� +DEODQ� IRUPDOPHQWH� HQ� HVSDxRO�� SHUR�
SLHQVDQ�HQ�XQ�PRGR�GH�SHQVDU�GLIHUHQWH��&RQVLGHUDQGR�TXH�HO�HVSDxRO�DQGLQR�PDQWLHQH�
VROLGDULGDG�HVHQFLDO�FRQ�HO�HVSDxRO�JHQHUDO��OD�H[SUHVLyQ�UHIHULGD�QR�HV�PiV�TXH�XQD�LQ�
WHUSUHWDFLyQ��R�WUDGXFFLyQ�OLWHUDO��GHO�PRGR�GH�SHQVDU�GHO�TXHFKXD��LQVHUWDGR�GHQWUR�GH�OD�
WUDGLFLyQ�GHO�HVSDxRO��XQD�OHQJXD�RFFLGHQWDO�TXH�WUDQVPLWH�HO�PRGR�WtSLFR�GH�SHQVDU�GH�
RFFLGHQWH��

(O� KDEODQWH� GHO� HVSDxRO� DQGLQR� DFHSWD� XQ� FRQMXQWR� GH� IRUPDV�� FRQWHQLGRV�� XQLGDGHV��
UHJODV��SURFHGLPLHQWRV��DFWLWXGHV�\�FUHHQFLDV�GH�XQD�OHQJXD�RFFLGHQWDO�TXH��HQ�SULQFLSLR��
WLHQH�TXH�VHU�GLIHUHQWH�GH�OD�WUDGLFLyQ�HQ�HO�SHQVDU�GHVGH�OD�TXH�HO�KDEODQWH�DQGLQR�SDUWtD�
HQ�HO�PRPHQWR�GH�VX�DFHSWDFLyQ�GHO�HVSDxRO��6X�KDEOD��HQ�HVWH�VDOXGR��UHIOHMD�GRV�PRGRV�



����

GH�SHQVDU�GLVWLQWRV��HO�PRGR�GH�SHQVDU�HVSDxRO�\�HO�PRGR�GH�SHQVDU�DQGLQR��(O�PRGR�GH�
SHQVDU�HVSDxRO�DSDUHFH�DGDSWDGR��DO�PHQRV�HQ�HO�WH[WR�UHIHULGR��DO�PRGR�GH�SHQVDU�DQ�
GLQR��/D�DFHSWDFLyQ�GH�ORV�TXHFKXDV�GHO�HVSDxRO�VLJQLILFy�HO�SULPHU�FRQWDFWR�GH�ODV�GRV�
IRUPDV�GH�SHQVDU��XQD�TXH��FRPR�KDEODQWHV��VDEHPRV�TXH�SHUWHQHFH�DO�PXQGR�RFFLGHQ�
WDO��\�RWUD��TXH�SUHVXPLEOHPHQWH�QR�XQH�D�OD�SULPHUD�PiV�TXH�OR�XQLYHUVDO�GH�WRGD�UHDOL�
GDG�KXPDQD��/R�KXPDQR�FRQVWLWXWLYR�GHO�VHU�GHO�KRPEUH�QR�HV�PiV�TXH�OD�YLGD��WRGR�OR�
TXH�VLJQLILFD�OD�YLGD�KXPDQD��UHDOLGDG�TXH�VH�UHVXPH�HQ�OD�OXFKD�SRU�OD�VXSHUYLYHQFLD�HQ�
HO�PXQGR�TXH�D�FDGD�FXDO� OH�KD�WRFDGR�YLYLU��/D�IRUPD�GH�HMHFXWDU� OD�YLGD�KXPDQD�HQ�
IRUPDV�KLVWyULFDV�\�OD�FRQVLJXLHQWH�\�VXE\DFHQWH�IRUPD�GH�SHQVDU�HV�OR�TXH�VHSDUD�DP�
ERV�PXQGRV��(V�OtFLWR��SRU�FRQVLJXLHQWH��KDFHU�XQD�LQWHUSUHWDFLyQ�GHO�VDOXGR�UHIHULGR�HQ�
HO�WtWXOR�GHVGH�HO�HVSDxRO�HQ�HO�TXH�HVWi�H[SUHVDGR��DEVWUD\HQGR�HO�PRGR�GH�SHQVDU�TXH�
FDUDFWHUL]D�DO�HVSDxRO��HV�GHFLU��LJQRUDQGR�\�RPLWLHQGR��GHQWUR�GH�OR�SRVLEOH��HO�PRGR�GH�
SHQVDU� TXH� FRQRFHPRV� GHO� HVSDxRO�� SDUD� TXHGDUQRV� VyOR� FRQ� OR� XQLYHUVDO� GHO� VHU� KX�
PDQR�� OD� YLGD� KXPDQD� TXH� WLHQH� TXH� FXPSOLPHQWDUVH� HQ� IRUPDV� GHVFRQRFLGDV� SDUD� HO�
RFFLGHQWDO��DOJR�GH�ODV�FXDOHV�VH�UHIOHMD�HQ�HO�OHQJXDMH��Pi[LPH��FXDQGR�VDEHPRV�TXH�VH�
WUDWD�GH�XQ�VDOXGR��DFWR�VREUH�HO�FXDO�2UWHJD�\�*DVVHW��������EDVD�OD�VRFLDELOLGDG�KXPD�
QD��

%��/D�KHUPHQpXWLFD�GH�XQ�VDOXGR�
/D� LQWHUSUHWDFLyQ� TXH� YR\� D� KDFHU� D� FRQWLQXDFLyQ� QR� UHVSRQGH� DO�PRGR� GH� SHQVDU� HQ�
HVSDxRO��QL�WDPSRFR�WLHQH�TXH�YHU�FRQ�HO�FRQVLJXLHQWH�PRGR�GH�VHU�GH��R�GH�FRQFHELU��ODV�
FRVDV�HQ�HVSDxRO��3UHWHQGH�GHVHQWUDxDU�HO�PRGR�GH�SHQVDU�\�PRGR�GH�FRQFHELU�ODV�FRVDV�
GH�IRUPD�YLYD��VXE\DFHQWH�D�WRGD�YLGD�KXPDQD��3RU�HQFLPD�GHO�PRGR�GH�SHQVDU�RFFLGHQ�
WDO��\�GHO�PRGR�GH�SHQVDU�GH�FXDOTXLHU�RWUR�SXHEOR��HO�VDOXGR�HQ�Vt�HV�XQD�UHDOLGDG�XQL�
YHUVDO�TXH�YD�PiV�DOOi�GH�ODV�OHQJXDV�SDUWLFXODUHV��(V�XQ�WH[WR��\�WRGR�WH[WR�YD�PiV�DOOi�
GH�OR�TXH�GLFHQ�ODV�SDODEUDV��(O�VDOXGR�FRQVWLWX\H�XQD�GH�ODV�UHDOLGDGHV�KXPDQDV�HQ�OD�
TXH� WRGR� VHU� KXPDQR� VH� VLHQWH� FRPSURPHWLGR� FRQ� TXLHQ� OH� VDOXGD�� HVWDEOHFLHQGR� XQD�
UHODFLyQ� GH� VROLGDULGDG� KXPDQD� EDVDGD� HQ� OR� TXH�&RVHULX� OODPD� OD�DOWHULGDG� �&RVHULX�
������������RULJHQ�GH�OD�UD]yQ�KLVWyULFD��2UWHJD�\�*DVVHW�����������������R�KLVWRULFLGDG�
�&RVHULX���7DQ�UDGLFDGR�HVWi�HO�VDOXGR�HQ�OD�YLGD�KXPDQD�TXH�QR�QHFHVLWDPRV�PiV�TXH�
LGHQWLILFDU� HO� JHVWR�R�GLFKR�SHUWLQHQWH�SDUD�TXH�QRV� VLQWDPRV�FRQFHUQLGRV� FRQ�QXHVWUR�
FRQRFLGR�R�GHVFRQRFLGR� LQWHUORFXWRU��(Q�RFDVLRQHV� HO� VDOXGR� VH� OOHYD�D� FDER� VyOR� FRQ�
JHVWRV��VLQ�SDODEUDV��4XL]i�KDEUtD�TXH�GHFLU�TXH��HQ�HO�VDOXGR��HVWRUEDQ�ODV�SDODEUDV��7DQ�
UDGLFDO�HV�OD�UHDOLGDG�GHO�VDOXGR�UHVSHFWR�GHO�OHQJXDMH�\�OD�YLGD�VRFLDO�TXH�OD�YROXQWDULD�
RPLVLyQ�GHO�VDOXGR�SXHGH�LPSOLFDU�OD�UXSWXUD�GH�UHODFLRQHV�VRFLDOHV��R�PDOHVWDU�\�GHVD�
VRVLHJR�HQ�ODV�PLVPDV��/D�UHDOLGDG�KXPDQD��OD�YLGD�KXPDQD��HV�HO�VRSRUWH�HQ�HO�TXH�VH�
EDVDQ�ODV�SDODEUDV��3HUR��SDUD�LQWHUSUHWDU��R�PXFKR�PiV��HVWXGLDU�XQ�WH[WR�WDO�FXDO�HO�GHO�
VDOXGR�� QR� WHQHPRV�PiV� UHPHGLR� TXH� ILMDUQRV� HQ� ODV� SDODEUDV� GH� OD� OHQJXD� SDUWLFXODU�



����

SRUTXH�HOODV��DXQTXH�VHDQ�FRQYHQFLRQHV�YLJHQWHV�R�XVRV�VRFLDOHV��2UWHJD�\�*DVVHW��������
����������UHYHODQ�HO�ORJRV�\�OD�ILQDOLGDG�VLJQLILFDWLYD�GHO�KDEODQWH�LQGLYLGXDO��

/D�KHUPHQpXWLFD�R�LQWHUSUHWDFLyQ�GH�XQD�UHDOLGDG�HQ�WpUPLQRV�GH�XQD�UHDOLGDG�VXSHULRU�
WLHQH�TXH�YHU�FRQ�HO�FRQRFLPLHQWR�KXPDQR�\�XQD�WHRUtD�GHO�FRQRFLPLHQWR��8QD�WHRUtD�GHO�
FRQRFLPLHQWR�WLHQH�TXH�YHU�FRQ�HO�HVWXGLR�GH�OD�UHDOLGDG�KXPDQD�GHVGH�VXV�IXQGDPHQWRV�
PiV�SURIXQGRV��HO�PLVPR�DFWR�GHO�FRQRFHU�R�DFWR�OLQJ�tVWLFR��(Q�HO�HVWXGLR�GH�XQD�FRVD��
FXDOTXLHUD� TXH� VHD� OD� UHDOLGDG� GH� HVD� FRVD�� SRGHPRV� GLVWLQJXLU� GRV� WLSRV� GH� FLHQFLDV��
EDVDGRV�HQ�OD�QDWXUDOH]D�GH�ODV�FRVDV�TXH�HVWXGLDPRV��3RGHPRV�VHSDUDU�ODV�FLHQFLDV�TXH�
HVWXGLDQ� ORV�REMHWRV�H[WHUQRV�D� OD�FRQFLHQFLD�KXPDQD�� ODV�FLHQFLDV�SRVLWLYDV��REMHWLYDV��
QDWXUDOHV��R�FLHQFLDV�GH�UHDOLGDG��<�IUHQWH�D�HVWDV��ODV�FLHQFLDV�TXH�HVWXGLDQ�OR�TXH�FUHD�
HO�VHU�KXPDQR��OD�UHDOLGDG�KXPDQD�HQ�WRGD�VX�FRPSOHMLGDG��ODV�FLHQFLDV�KXPDQDV��(Q�HO�
SULPHU�FDVR��SDUWLPRV�GH�XQ�GHVFRQRFLPLHQWR� WRWDO�GH� ODV�FRVDV�TXH�YDPRV�D�HVWXGLDU��
6yOR�VDEHPRV�GH�HOODV�TXH�H[LVWHQ�\��VL�QR�H[LVWHQ��VXSRQHPRV�TXH�H[LVWHQ��'H�DTXt�TXH�
OD�REVHUYDFLyQ�\�OD�FRPSUREDFLyQ�HPStULFD�VHDQ�ORV�GRV�PpWRGRV�IXQGDPHQWDOHV�GH�ODV�
PLVPDV��(Q�XQD�FLHQFLD�GH�OR�REMHWLYR�OD�SUHJXQWD�LQLFLDO�FRQVLVWH�HQ�SUHJXQWDUQRV�TXp�
HV� HVR� TXH� TXHUHPRV� VDEHU�� 3RU� VX� FRQWUD�� HQ� ORV� HVWXGLRV� KXPDQRV�� TXH� WUDWDQ� GH� OD�
FUHDWLYLGDG�� KLVWRULFLGDG�� LQWXLFLyQ�� HO� FRQRFLPLHQWR� KXPDQR�� HO� OHQJXDMH�� OD� VRFLHGDG��
OLWHUDWXUD��HFRQRPtD��HO�DUWH�\�OD�FUHDFLyQ��HQ�JHQHUDO��HVWXGLDPRV�FRVDV�TXH�SUHYLDPHQWH�
FRQRFHPRV�SRUTXH�VyOR�VH�GDQ�HQ�OD�FRQFLHQFLD�KXPDQD��&RQRFHPRV�OR�XQLYHUVDO�GH�ODV�
PLVPDV� SRU� XQD� H[SHULHQFLD� LQWHULRU�� (Q� ORV� HVWXGLRV� GH� OR� KXPDQR�� GHVDUUROODPRV� OR�
TXH�OODPDPRV�XQD�WHRUtD�GHO�FRQRFLPLHQWR��(Q�XQD�WHRUtD�GHO�FRQRFLPLHQWR�QRV�SUHJXQ�
WDPRV�SRU�TXp�VDEHPRV�OR�TXH�TXHUHPRV�HVWXGLDU��(Q�IXQFLyQ�GHO�SRU�TXp�QRV�H[SOLFD�
PRV�OR�TXH�2UWHJD�\�*DVVHW�OODPD�HO�JUDGR�GH�UHDOLGDG�GH�OR�HVWXGLDGR��(Q�HO�FDVR�GHO�
OHQJXDMH��OD�UHVSXHVWD�HV�SRUTXH�YLYLPRV�HO�OHQJXDMH��HV�GHFLU��WHQHPRV�XQD�H[SHULHQFLD�
LQWHULRU�GHO�OHQJXDMH��FRQ�OR�TXH��GH�SULQFLSLR��WHQHPRV�XQ�FRQRFLPLHQWR�LQWXLWLYR�GH�OR�
TXH�HV�HO�OHQJXDMH��VX�UHDOL]DFLyQ�OD�OHQJXD�\�OD�HMHFXFLyQ�GH�DPERV�HO�DFWR�OLQJ�tVWLFR��
(O�OHQJXDMH�UHYHOD�OR�XQLYHUVDO�GH�OD�UHDOLGDG�KXPDQD�GHO�KDEODU�\�GHO�GHFLU�\�OD�OHQJXD��
OD�UHDOL]DFLyQ�KLVWyULFD�DPERV��3RU�WDQWR��OD�KHUPHQpXWLFD�GHO�VDOXGR�TXH�TXHUHPRV�LQ�
WHUSUHWDU�HQ�HVWH�DUWtFXOR�FRQVLVWH�HQ�UHODFLRQDUOR�FRQ�OD�YLGD�KXPDQD��UHDOLGDG�TXH�VXE�
\DFH�D�WRGD�OHQJXD��SRUTXH�ODV� OHQJXDV�VRQ�XQLYHUVDOHV�GHO� OHQJXDMH��FRQGLWLR�VLQH�TXD�
QRQ�SDUD�OD�H[LVWHQFLD�GHO�OHQJXDMH��TXH�HV�OR�PLVPR�TXH�GHFLU�SDUD�TXH�H[LVWD�HO�KRP�
EUH��

&��(O�PRGR�GH�SHQVDU�\�HO�PRGR�GH�VHU�GH�ODV�FRVDV�
HQ�HVSDxRO�

(O�PRGR�GH�SHQVDU�FDUDFWHUtVWLFR�GHO�HVSDxRO�\�OD�FRQVLJXLHQWH�FRQFHSFLyQ�GH�ODV�FRVDV�
HQ�HVSDxRO�HV�HO� OODPDGR�PRGR�GH�SHQVDU� VXEVWDQWH� \�HO� FRUUHVSRQGLHQWH�PRGR�GH�VHU�
VXEVWDQWH�GH�ODV�FRVDV��(VWH�PRGR�GH�SHQVDU�QDFLy�HQ�WRUQR�DO�0HGLWHUUiQHR�2ULHQWDO��HQ�
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WLHPSRV�PX\� UHPRWRV� \� VH�H[WHQGLy�SRU� HO� UHVWR� GH�(XURSD�GXUDQWH� OD� HGDG�DQWLJXD� \�
HGDG�PHGLD��IRUPDQGR�DVt�OR�TXH�KR\�GtD�OODPDPRV�HO�PRGR�GH�SHQVDU�GHO�PXQGR�RFFL�
GHQWDO��/D�SULPHUD�IRUPXODFLyQ�GHO�VHU�VXEVWDQWH�IXH�KHFKD��GREOHPHQWH��SRU�3DUPpQLGHV�
GH�(OHD�\�+HUiFOLWR�GH�eIHVR��GRV�SHQVDGRUHV�SURYHQLHQWHV�GH�OXJDUHV�PX\�OHMDQRV�HQWUH�
Vt� GHQWUR� GHO�0HGLWHUUiQHR�2ULHQWDO�� TXH� FRQVWLWX\HURQ� OR� TXH� IXH� HO�PXQGR�JULHJR�� D�
VDEHU��OD�0DJQD�*UHFLD�\�OD�-RQLD��DPERV�HQ�HO�VLJOR�9,�DQWHV�GH�&ULVWR��3DUD�3DUPpQL�
GHV�GH�(OHD��HO�VHU��OR�TXH�HV��OR�TXH�KD\�WUDV�OR�TXH�KD\��HV�DMHQR�D�OD�JHQHUDFLyQ�\�OD�
FRUUXSFLyQ��(O�VHU��GLFH�3DUPpQLGHV��HV�XQR��HWHUQR��LQPyYLO��QR�WLHQH�SULQFLSLR�QL�WLHQH�
ILQ��<�MXQWR�D�HVWR�DxDGH��HO�VHU�HV�\�HV�LPSRVLEOH�TXH�QR�VHD�\�HO�QR�VHU�QR�HV��)HUUDWHU�
0RUD���&RQ�HVWR��VHJ~Q�2UWHJD�\�*DVVHW������D���3iUPpQLGHV�³VDFy�HO�VHU�GH�OD�QDGD´���
(O�VHU�\�HO�QR�VHU�WLHQHQ�HO�PLVPR�JUDGR�GH�UHDOLGDG��HV�LPSRVLEOH�TXH�FDGD�XQR�GH�HOORV�
QR�VHD��HO�XQR� LPSOLFDQGR�HO�RWUR��3DUD�2UWHJD�\�*DVVHW��HVWD�FRQFHSFLyQ�VREUH�HO�VHU��
YLVWD�GHVGH�OD�KLVWRULD�GHO�SHQVDPLHQWR��VLJQLILFy�OD�DWULEXFLyQ�GH�OD�UD]yQ�D�OR�UHDO��'H�
HVWD�PDQHUD��HO�SHQVDU�GHYLHQH�HQ�OyJRV��HQ�WDQWR�HQ�FXDQWR�TXH�HV�GHVSRVHtGR�GH�OR�VXE�
MHWLYR��KDFLpQGRVH�DVt�FRP~Q��2UWHJD�\�*DVVHW��2&�� ,;���������(V�GHFLU��VLJQLILFD�HO�H[�
SOLFDU�OD�UHDOLGDG�HQ�WpUPLQRV�GHO�SHQVDPLHQWR�R�ORJRV��3DUD�+HUiFOLWR�GH�eIHVR��HO�VHU�HV�
FRQWUDSRVLFLyQ��2UWHJD�\�*DVVHW�����D��������2UWHJD�\�*DVVHW�LOXVWUD�HVWD�FRQFHSFLyQ�GHO�
VHU�SRU�+HUiFOLWR�GH�OD�VLJXLHQWH�PDQHUD��\R�VR\�IUHQWH�DO�PXQGR��(O�PXQGR�VH�RSRQH�D�
Pt�\�PH�REOLJD�D�DFWXDU�HQ�DOJ~Q�VHQWLGR�IUHQWH�D�pO��6LQ�HO�PXQGR�\R�QR�VHUtD��2UWHJD�\�
*DVVHW�����������QRWD�DO�SLH����

(O�SHQVDU�VXEVWDQWH�FUHy�LQQXPHUDEOHV�SUREOHPDV�PHWDItVLFRV�\D�GHVGH�HO�SULQFLSLR��5H�
FRUGHPRV�D�HVWH�UHVSHFWR�ODV�DSRUtDV�GH�=HQyQ��TXLHQ�QHJDED�HO�PRYLPLHQWR�\�WRGR�WLSR�
GH�PXWDFLyQ��$ULVWyWHOHV��VLJOR�,9�DQWHV�GH�&ULVWR��WUDWy�GH�VXSHUDU�HVWD�VLWXDFLyQ��LQVRV�
WHQLEOH�GHVGH�HO�SODQR�GH�OR�UHDO��$ULVWyWHOHV�IRUPXOy�HO�FRQFHSWR�GH�VHU��TXH�VH�OODPy�HO�
ਥȞȑȡȖİȚĮ�੕Ȟ��(O�VHU�HV�DOJR�HQ�Vt�PLVPR��³VHU�HQ�DFWR´��ਥȞȑȡȖİȚĮ�țĮĲૃ�਩ȡȖȠȞ��TXH�QR�QH�
FHVLWD�GH�QDGD�PiV�SDUD�VHU��FRQVWLWX\HQGR�DVt�OD�VXEVWDQFLD��ȠઃıੁĮ��ȠઃıੁĮ�ʌȡȠĲȒ���HV��D�
OD� YH]�� DOJR� TXH� VH�SXHGH� HMHFXWDU� D� Vt�PLVPR�� VLHQGR� DVt� ³VHU� HQ� SRWHQFLD´�� ਥȞȑȡȖİȚĮ�
țĮĲૃ�ਥȞਥȡȖİȚĮȞ��\�DOJR�TXH�HV�OD�SRWHQFLD�GH�Vt�PLVPR��ਥȞȑȡȖİȚĮ�țĮĲĮ�įਫ਼ȞĮȝȚȞ��FRQRFL�
PLHQWR��FRVD�PHQWDO��ORJRV���'H�HVWD�PDQHUD��$ULVWyWHOHV�VDOYy�OR�TXH��SDUD�3DUPpQLGHV��
HUD�LQPXWDEOH��SRUTXH�HUD�DMHQR�D�OD�JHQHUDFLyQ�\�OD�FRUUXSFLyQ��(O�VHU�TXH�HV�HQ�DFWR��
ਥȞȑȡȖİȚĮ�țĮĲૃ�਩ȡȖȠȞ��SRU�HMHPSOR��XQ�EORTXH�GH�PiUPRO��HV�DOJR�TXH�HVWi�DKt��(V�WDP�
ELpQ� VHU� HQ� SRWHQFLD�� ਥȞȑȡȖİȚĮ�țĮĲૃ� ਥȞਥȡȖİȚĮȞ�� SRU� HMHPSOR�� XQD� SRWHQFLDO� HVWDWXD� GH�
-~SLWHU��HV�GHFLU��SXHGH�VHUYLU�SDUD�KDFHU�XQD�HVWDWXD�GH�-~SLWHU��<�HV�SRU�~OWLPR� LGHD��
FRVD�PHQWDO��HVHQFLD�GH�OR�TXH�UHSUHVHQWD�HQ�OD�PHQWH�KXPDQD��ਥȞȑȡȖİȚĮ�țĮĲĮ�įਫ਼ȞĮȝȚȞ��
OD�SURSLD�HVWDWXD�GH�-~SLWHU��TXH�QR�HV�-~SLWHU��VLQR�OD�LGHD�TXH�UHSUHVHQWD�D�-~SLWHU��'H�
HVWD�PDQHUD��QR�KD\�FDPELR�HQ�HO�VHU��SRUTXH�HO�VHU�HQ�DFWR�PiUPRO�HV��D�OD�YH]��VHU�HQ�
SRWHQFLD�� XQD�PXOWLWXG� GH� SRWHQFLDOHV� IRUPDV� �ODV� HVWDWXDV� GH� -~SLWHU�� $WHQHD�� -XQR� R�
$UPLVD��HQWUH�RWUDV��\�OD�HVHQFLD�GH�OR�TXH�UHSUHVHQWD�HQ�OD�PHQWH�KXPDQD��-~SLWHU��$WH�
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QHD��-XQR�R�$UPLVD�PLVPRV��3DUD�$ULVWyWHOHV��DVt��HO�FDPELR��PRYLPLHQWR��JHQHUDFLyQ�\�
FRUUXSFLyQ� GHO� VHU�� HVWDEDQ� VDOYDGRV�� 3RU� RWUR� ODGR�� \� FRPR� KHPRV� YLVWR�� $ULVWyWHOHV�
DWULEX\y�DO�VHU�HO�FRQFHSWR�GH�VXEVWDQFLD�FRQ�OR�TXH�HO�VHU��TXH�HV�XQR��HWHUQR��LQPyYLO�\�
QR� WLHQH� SULQFLSLR� QL� ILQ�� SXHGH� OOHJDU� D� VHU� FRQFHELGR� FRPR� LQGLYLGXDO�� SRU� HMHPSOR��
HVWH� WUR]R�GH�PiUPRO�HV�GLVWLQWR�GH�DTXpO��&RQ� OD� LQWURGXFFLyQ�GH� OD�VXEVWDQFLD��\D�VH�
SXHGH�HVWXGLDU�QR� VyOR� HO� DQLPDO�� HQ�JHQHUDO�� HQ� OR�TXH�HV� OD� HVHQFLD�GHO� DQLPDO�� VLQR�
WDPELpQ�HO�DQLPDO�LQGLYLGXDO��&RQ�$ULVWyWHOHV��HO�FRQFHSWR�GH�VHU��OR�TXH�HV��GHYLQR�GH�
VHU�SXUDPHQWH� D� VHU� WDPELpQ� ORJRV� �SHQVDPLHQWR�� LGHD��� \� DOJR� TXH� SXHGH� GDUVH� HQ� OD�
UHDOLGDG��DOJR�LQGLYLGXDO�\�QR�PHUDPHQWH�LGHD��FRVD�PHQWDO��FRPR�OR�HUD�SDUD�VX�PDHVWUR�
3ODWyQ���

(O�VHU�VXEVWDQWH��SXHV��VH�GHILQH�FRPR�DOJR�TXH�HV�IUHQWH�D�OR�TXH�QR�HV��DOJR�XQLYHUVDO��
PHQWDO�� ORJRV�� LQGLYLGXDO� �FRVD�� \� REMHWLYR�� &RQ� HVWR�� FRPR� GHVFXEULUtD� PiV� WDUGH�
:LOKHOP�YRQ�+XPEROGW�������������� ODV� LGHDV�SDUD�VHU�FRQFHELGDV�FRPR�FRQRFLPLHQWR�
GH�DOJR�WLHQHQ�TXH�REMHWLYDUVH������������HQ�HO�OHQJXDMH��(O�VHU�VXEVWDQWH�H[LVWH�GH�SRU�Vt��
\�QR�QHFHVLWD�GH�QDGD�PiV�SDUD�VHU��$O�VHU�WDPELpQ�REMHWLYR�ODV�FRVDV�UHSUHVHQWDGDV�VH�
FRQFLEHQ� FRPR� VL� UHDOPHQWH� H[LVWLHUDQ�� HV� GHFLU�� FRPR� HQWLGDGHV� LQGHSHQGLHQWHV�� $Vt�
GHFLPRV�HO�YHUGH�HV�PiV�ERQLWR�TXH�HO�URMR��'DPRV�SRU�VXSXHVWR�TXH�ORV�FRORUHV�YHUGH�\�
URMR�VRQ�DOJR�HQ�Vt��TXH�QR�QHFHVLWD�GH�QDGD�PiV�SDUD�VHU�OR�TXH�VRQ��<�FRQ�HOOR�RPLWL�
PRV�ODV�RSHUDFLRQHV�LQWHOHFWLYDV�QHFHVDULDV�SDUD�FRQFHELU�OR�TXH�OODPDPRV�FRORU�FRPR�
DOJR�GLVWLQWR�GH�OD�VXSHUILFLH�HQ�GRQGH�VH�GD��'HFLPRV�LJXDOPHQWH��OD�DUGLOOD�HV�XQ�DQL�
PDO�WUHSDGRU��\�FRQFHELPRV�OD�UHDOLGDG�GH�ODV�DUGLOODV�UHSUHVHQWDGDV�HQ�XQD�VROD��TXH�HV�
OD�HVHQFLD�GH�WRGDV�HOODV��HV�GHFLU��OD�LPDJHQ�PHQWDO��QR�WHQLHQGR�HQ�FXHQWD�ODV�P~OWLSOHV�
FRQGLFLRQHV� LQGLYLGXDOHV�TXH�SXHGHQ� WHQHU� ODV�DUGLOODV��(O�SHQVDU�VXEVWDQWH�REMHWLYD� OR�
FRQFHELGR�KDFLHQGR�TXH�VHD�HQ�Vt��DXQTXH�UHDOPHQWH�QR�UHSUHVHQWH�PiV�TXH�XQ�FRQFHSWR��
<�FRQ�HVWR�QXHVWUR�PRGR�GH�SHQVDU�QRV�LQWURGXFH��VLQ�TXHUHUOR�QRVRWURV��HQ�HO�SUREOHPD�
GHO� FRQRFLPLHQWR� KXPDQR�� TXH� OOHJD� D� FRQVWLWXLU� HO� ORJRV��&RPR� HO� FRQRFLPLHQWR� KX�
PDQR��HO�SHQVDU�KXPDQR�\�WRGD�OD�UHDOLGDG�KXPDQD�UHYLHUWHQ�DO�SUREOHPD�GHO�OHQJXDMH��
WHQHPRV�HQ�WRGR�PRPHQWR�TXH�WHQHU�HQ�FXHQWD�OD�GREOH�GLPHQVLyQ�TXH�HO�OHQJXDMH�PDQL�
ILHVWD�GHO�VHU�KXPDQR��7RGR�VHU�KXPDQR�HV�XQ�VHU�TXH�VH�KDFH�D�Vt�PLVPR�HQ�OD�FLUFXQV�
WDQFLD�TXH�OH�KD�WRFDGR�YLYLU��2UWHJD�\�*DVVHW�����E�������������E�������7RGR�VHU�KXPDQR�
WLHQH�TXH�KDFHUVH�D�Vt�PLVPR�GREOHPHQWH��FUHDQGR�FXDQGR�FRQRFH�\�DFHSWDQGR�FRVDV�\D�
FUHDGDV�\�FRQRFLGDV�GH�\�SRU�ORV�GHPiV��MXVWDPHQWH��SRUTXH�KDEOD�\��VLHPSUH�TXH�KDEOD��
KDEOD�FRQ�RWUR��DOWHULGDG�� VHU�FRQ�RWUR���FRQVWLWX\HQGR�DVt�VX�KLVWRULFLGDG�� KDFHUVH�D�
Vt�PLVPR�HQ�SDUWLFLSDFLyQ�FRQ�RWURV�� UHFRQRFLHQGR�HQ�HO�RWUR�D� RWUR� \R��&RVHULX�������
������MXVWDPHQWH��SRUTXH�ORV�GHPiV�FRQVWLWX\HQ�OD�FRPXQLGDG�OLQJ�tVWLFD��OD�FLUFXQVWDQ�
FLD��2UWHJD�\�*DVVHW��HQ�OD�TXH�D�pO�OH�KD�WRFDGR�YLYLU��(O�VHU�KXPDQR��GHVGH�TXH�QDFH��
FUHD�\�DFHSWD�ODV�IRUPDV�GH�KDEODU�\�GH�SHQVDU�TXH�HVWiQ�HQ�YLJRU�HQ�VX�FRPXQLGDG�OLQ�
J�tVWLFD��3DUPpQLGHV��+HUiFOLWR�\�$ULVWyWHOHV�QR�LQYHQWDURQ�HO�VHU��QL�HO�FRQFHSWR�GH�VHU�
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TXH� HOORV� GHILQLHURQ��PHUDPHQWH� UHIOH[LRQDURQ� \� H[SOLFDURQ� OR� TXH�� GH� DQWHV� GH� HOORV�
QDFHU��HVWDED�HQ�YLJRU�HQ�VX�FRPXQLGDG�OLQJ�tVWLFD��HO�PRGR�GH�SHQVDU�TXH�VH�H[WHQGtD�
SRU�WRGR�HO�0HGLWHUUiQHR�2ULHQWDO��/RV�JULHJRV�WHQtDQ�WDQ�HQUDL]DGR�HVWH�PRGR�GH�SHQVDU�
TXH� FUHtDQ� TXH� SRGtDQ� WRFDU� șȚȖȖĮȞİȚȞ� �WRFDU FRQRFHU� SHUFLELHQGR�� 2UWHJD� \� *DVVHW�
����D��������KDVWD�ODV�LGHDV�\�HO� ORJRV��<D�HO�SURSLR�$ULVWyWHOHV�VHxDOy�TXH�OD�DtVWKHVLV��
Į੃ıșȘıȚȢ��VHQVDFLyQ�SULPHUD�GHO�FRQRFHU��R�LQWXLFLyQ�SULPHUD��HUD�GH�FDUiFWHU�FRQFUHWR��
(Q�VX�FRQFHSFLyQ�GH�ODV�FRVDV�XQtD�ODV�GRV�IDFXOWDGHV�GHO�FRQRFHU�TXH��PXFKR�GHVSXpV��
LQWX\HUD�\� IRUPXODUD�.DQW�FRPR�ODV� IXHQWHV�GHO�FRQRFLPLHQWR�KXPDQR�� OD�VHQVLELOLGDG�
�ORV�VHQWLGRV��\�HO�HQWHQGLPLHQWR� �OD�UD]yQ�� OR�TXH�ORV�JULHJRV�UHIHUtDQ�FRPR�HO� ORJRV���
/D�FRPELQDFLyQ�GHO�VHU�FRPR�HQWH�HQ�3DUPpQLGHV�\�GH�VXEVWDQFLD�HQ�$ULVWyWHOHV��MXQWR�
FRQ�HO�FRQFHSWR�GH�ORJRV�R�LGHD�HQ�3ODWyQ��\�HO�FRQFHSWR�GH�IRUPD�HQ�$ULVWyWHOHV��FRQVWL�
WX\HURQ�OR�TXH�2UWHJD�OODPD�HO�SHQVDU�H[DFWR�JULHJR��PRGR�GH�SHQVDU�TXH�VHJ~Q�2UWHJD�
\�*DVVHW�QR�YDOH�SDUD�H[SOLFDU�ODV�FRVDV�HQ�WRUQR�DO�KRPEUH�

KD\�XQ�PRGR�GH�SHQVDU�H[DFWR�IUHQWH�D�LQQXPHUDEOHV�RWURV�TXH�QR�OR�VRQ��DXQTXH�SXHGDQ�VHU�SUR�

EDEOHV��SHUVXDVLYRV��SODXVLEOHV�R�VXJHUHQWHV��(VWH�SHQVDU�H[DFWR�FRQVLVWH�HQ�TXH�HO�SHQVDPLHQWR�

VH�YXHOYH�GH�HVSDOGDV�D�ODV�FRVDV�\�VH�DWLHQH�D�Vt�PLVPR��HV�GHFLU��D�ODV�VLJQLILFDFLRQHV�� LGHDV�R�

FRQFHSWRV�TXH�ODV�SDODEUDV�H[SUHVDQ��(O�FRQFHSWR�R�OyJRV�²OR�SHQVDGR�WDO�FRPR�HV�SHQVDGR²�

WLHQH�XQD�FRQVLVWHQFLD�SUHFLVD�\�~QLFD���VHU��HV�VHU��\�QDGD�PiV�TXH�VHU��VLQ�PH]FOD�GH�QR�VHU��(OOR�

WUDH�FRQVLJR�TXH�ODV�UHODFLRQHV�HQWUH�ORV�FRQFHSWRV�VRQ�UtJLGDV��HVWR�HV��ULJRURVDV��\�SRU�OR�PLVPR�

VH�LPSRQHQ�D�OD�PHQWH�FRQ�XQ�FDUiFWHU�GH�QHFHVLGDG�TXH�QR�SRVHH�QLQJXQR�GH�ORV�RWURV�PRGRV�GH�

SHQVDU��2UWHJD�\�*DVVHW�����D������������

6HJ~Q�HVWR�

&XDQGR�VH�GHVFXEUH�HO�FRQFHSWR�FRPR�WDO�\�VH�SRQH�HO�pQIDVLV�HQ�VX�ORJLFLGDG�QDFH�OD�ILORVRItD�\�

ODV�FLHQFLDV��HO�SHQVDU�H[DFWR��(O�SHQVDU�H[DFWR�SUHFLVDPHQWH�SRU�VHUOR�QR�HV�YiOLGR�SDUD�ODV�FRVDV�

HQ� WRUQR�GHO�KRPEUH��/DV�FRVDV�TXH�QR�YDOHQ�SDUD� ODV�FRVDV�HQ� WRUQR�GHO�KRPEUH�VLQR�SDUD� ORV�

FRQFHSWRV�H[DFWRV�VRQ�OODPDGDV��HQWH�SRU�3DUPpQLGHV��,GHDV�SRU�3ODWyQ��\�)RUPDV�SRU�$ULVWyWHOHV�

�2UWHJD�\�*DVVHW�����D�����\�DQWHULRUHV���

(Q�OD�KLVWRULD�GHO�SHQVDPLHQWR�RFFLGHQWDO��HO�PRGR�GH�SHQVDU�GHO�0HGLWHUUiQHR�2ULHQWDO��
HO�SHQVDU�VXEVWDQWH�HVWi�VLHPSUH�SUHVHQWH��/DV�SULQFLSDOHV�PDQLIHVWDFLRQHV�GHO�VHU�VXEV�
WDQWH� HQ� OD� FXOWXUD� RFFLGHQWDO� SRGHPRV� UHVXPLUODV� HQ� WUHV�� D�� HO� FRQFHSWR� GH� FRVD�� (O�
SHQVDU� VXEVWDQWH� FRQFLEH� ODV� FRVDV� HQ� HVHQFLDV� DEVWUDFWDV� \� REMHWLYDV�� DSUHKHQGLHQGR�
SULPHUR�OR�XQLYHUVDO�\�GHVSXpV�OR�LQGLYLGXDO��(VWH�PRGR�GH�SHQVDU�KD�GDGR�OXJDU�D�WRGD�
XQD� RQWRORJtD�� E�� HO� FRQFHSWR� GH� FLHQFLD�� /D� FLHQFLD� RFFLGHQWDO�²PX\� GLVWLQWD� GH� OD�
RULHQWDO��R�6DELGXUtD²�SDUWH�GH�VXSXHVWRV�GH�WLSR�DEVWUDFWR�D�ORV�TXH�REMHWLYD�FRPR�VL�
H[LVWLHUDQ�HQ�OD�UHDOLGDG��FRQ�OR�TXH�IDEULFD�\�REMHWLYD�ORV�KHFKRV�TXH�GHVSXpV�FRPSUXH�
ED�HQ�OD�UHDOLGDG�PLVPD��'H�DTXt�TXH�OD�GHULYD�PiV�LPSRUWDQWH�GH�OD�FLHQFLD�\�HO�FRQR�
FLPLHQWR�RFFLGHQWDOHV�VHD�OD� WpFQLFD�\�OD� WHFQRORJtD��\�F��HO�PRQRWHtVPR��/DV�WUHV�UHOL�
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JLRQHV�PRQRWHtVWDV�H[LVWHQWHV�KDQ�QDFLGR�HQ�WRUQR�DO�0HGLWHUUiQHR�2ULHQWDO��3XHVWR�TXH�
ODV� WUHV�FRQFLEHQ� OD� UHDOLGDG�GH�IRUPD�REMHWLYD��~QLFD�\� DEVROXWD�� FDGD�XQD�GH�HOODV� VH�
SURFODPD�D�Vt�PLVPD�VHU�OD�YHUGDGHUD���

(O�PRGR�GH�SHQVDU�VXEVWDQWH�IXH�UHIRUPDGR�SRU�'HVFDUWHV��VLJOR�;9,,���TXLHQ�LQWURGXMR�
OD�LQWXLFLyQ�\�OD�UD]yQ�HQ�HO�SHQVDU��'HVFDUWHV�FRQFLELy�OD�LQWXLFLyQ�FRPR�OD�XQLyQ�R�VtQ�
WHVLV� GH� GRV� LGHDV� VLPSOHV� �2UWHJD� \�*DVVHW� ����D�� ����������'H� DTXt� VXUJLy� GHVGH� HO�
SULPHU�PRPHQWR�HO�LGHDOLVPR�ILORVyILFR�\�OD�FLHQFLD�SRVLWLYD��*DOLOHR��VLJOR�;9,,���+R\�
GtD��D�SDUWLU�GHO�VLJOR�;;��VH�KDQ�LGR�LPSRQLHQGR�ORV�PRGRV�GH�VHU�IHQRPHQROyJLFR��HMH�
FXWLYR�\�UHDO�� ORV�TXH�FRH[LVWHQ�FRQ�\�FRPSOHWDQ�DO�PRGR�GH�VHU�VXEVWDQWH�� ,OXVWUHPRV�
HVWRV�PRGRV�GH�SHQVDU�\�GH�VHU�GH�ODV�FRVDV�UHIHULGRV�DO�OHQJXDMH��(O�OHQJXDMH�HV�VXEV�
WDQWH��DOJR�TXH�HVWi�DKt��ODV�OHQJXDV�SDUWLFXODUHV�FRQVWLWXLGDV�HQ�REMHWR�GH�GHVFULSFLyQ�\�
HVWXGLR��TXH�WLHQHQ�VXV�IRUPDV��FRQWHQLGRV��XQLGDGHV��UHJODV��SURFHGLPLHQWRV��WRGRV�HOORV�
FRQFHELGRV�GH�IRUPD�REMHWLYD��TXH�OOHYD�FDGD�OHQJXD�XQ�PRGR�GH�SHQVDU�\�XQD�VHULH�GH�
FUHHQFLDV��TXH� FRQVWLWX\HQ�HO� OHQJXDMH�FRPR�KHFKR�VRFLDO��(O� OHQJXDMH�HV� LQWXLFLyQ�� HV�
GHFLU��HO�KDEODQWH�LQWX\H�HO�OHQJXDMH��OR�FRQRFH�SRU�XQD�H[SHULHQFLD�LQWHULRU�\�OR�DSUHQGH�
JUDFLDV�D�OD�PLVPD�H[SHULHQFLD�LQWHULRU��(O�OHQJXDMH�HV�HMHFXWLYR�SRUTXH��SDUD�HO�KDEODQ�
WH�� HO� OHQJXDMH� FRQVWLWX\H� VX� ~QLFR�PHGLR� GH� DFWXDFLyQ� HQ� HO�PXQGR�� QD]FD� HQ� GRQGH�
QD]FD�\�VH�GHVDUUROOH�HQ�GRQGH�VH�GHVDUUROOH��\�KDEOH�OD�OHQJXD�TXH�KDEOH��(O�OHQJXDMH�VH�
PDQLILHVWD�D�Vt�PLVPR��FRPR�OHQJXD�TXH�HO�KDEODQWH�WLHQH�TXH�DSUHQGHU�\�XVDU�SDUD�VX�
VREUHYLYLU� HQ� HO�PXQGR��<� HO� OHQJXDMH� HV� UHDO� SRUTXH� VH� KDEOD��(Q� SRFDV� SDODEUDV�� HO�
KRPEUH�YLYH�HO�OHQJXDMH��HV�GHFLU��LQWX\H��FUHD��HMHFXWD��KDEOD�\�GLFH��YDORUD�H��LQFOXVR��
KDEOD�GHO�SURSLR�OHQJXDMH���

(Q�ORV�SXHEORV�QR�RFFLGHQWDOHV��HO�PRGR�GH�SHQVDU�VXEVWDQWH�\�HO�FRQVLJXLHQWH�PRGR�GH�
VHU�GH�ODV�FRVDV�QR�VH�GD��D�QR�VHU�SRU�OD�LQIOXHQFLD�GHO�PXQGR�RFFLGHQWDO��(O�PRGR�GH�
SHQVDU�VXEVWDQWH�VH�FDUDFWHUL]D�SRU�OD�REMHWLYDFLyQ�\�OD�FRQFHSFLyQ�HVWiWLFD�GH�ODV�FRVDV��
FRQ�OR�TXH�FUHD�OD�LOXVLyQ�GH�OR�SHUPDQHQWH��/D�OHQJXD�PRTXL��GH�$UL]RQD��QR�WLHQH�ORV�
FRQFHSWRV� GH� WLHPSR� �SUHVHQWH�� SDVDGR� \� IXWXUR��� QL� HVSDFLR� �FI��:KRUI� ������ ����� QR�
WLHQH�FDWHJRUtDV�GH�VHU�GLUHFWDPHQWH�HQUDL]DGDV�HQ�HO�VHU�VXEVWDQWH��FDWHJRUtDV�TXH�OOHYDQ�
HQ�Vt�PLVPDV�HO�FRQFHSWR�GH�OR�FRQWUDULR�\�TXH��SRU�OR�WDQWR��VH�FRQFLEHQ�FRPR�H[LVWHQ�
WHV�\�SUHVHQWHV��(Q�OD�OHQJXD�HZH��GH�7RJR��QR�H[LVWH�GH�QLQJXQD�PDQHUD�HO�FRQFHSWR�GH�
VHU��%HQYHQLVWH��������,����������FRVD�TXH�HQ�SULQFLSLR�UHVXOWD�LPSRVLEOH�GH�HQWHQGHU�SDUD�
XQ�RFFLGHQWDO��<�HQ�OD�OHQJXD�QRRWND��GH�OD�LVOD�GH�9DQFRXYHU��VXV�RUDFLRQHV�VXHOHQ�VHU�
GH�XQD�VROD�SDODEUD��:KRUI�������������ODV�FXDOHV�D�VX�YH]�QR�WLHQHQ�VXMHWR�QL�SUHGLFDGR�
�:KRUI������� ������ FRVD�TXH�SRGUHPRV� ORV�RFFLGHQWDOHV� LQWXLU��SHUR�HVFDVDPHQWH� FRP�
SUHQGHU��(O�PXQGR�RFFLGHQWDO�VH�KD�GHVDUUROODGR�GH�OD�PDQHUD�TXH�OR�KD�KHFKR�SRUTXH�
FRQFLEH�ODV�FRVDV�GH�IRUPD�REMHWLYD��DEVWUDFWD��~QLFD�H�LQGLYLGXDO��RSXHVWDV�D�VX�FRQWUD�
ULR�\�HQ�Vt�PLVPDV�GLVWLQWDV��3RU�HO�FRQWUDULR��RWURV�SXHEORV�\�FLYLOL]DFLRQHV�VH�KDQ�GHVD�
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UUROODGR�GH�PDQHUD�HVSHFtILFD�WDPELpQ��VHJ~Q�PRGRV�GH�SHQVDU�GHVFRQRFLGRV�H�LJQRUD�
GRV�SRU�ORV�RFFLGHQWDOHV��D�ORV�TXH�ORV�RFFLGHQWDOHV�QR�HQWLHQGHQ��

'��¢4Xp�SXHV�QR�PiV�KDFLHQGR"�$QiOLVLV�
6L�DQDOL]DPRV�HO�VDOXGR�GHO�WtWXOR�WUDWDQGR�GH�HVTXLYDU�OD�FRQFHSFLyQ�GHO�SHQVDU�VXEVWDQ�
WH�TXH�OOHYD�HQ�Vt�PLVPR�HO�HVSDxRO��YHUHPRV�ORV�VLJXLHQWHV�HOHPHQWRV�VLJQLILFDWLYRV���

D�� 8Q�HOHPHQWR�GH�LQYLWDFLyQ�D�GDU�XQD�UHVSXHVWD��TXp���

/D�H[SUHVLyQ�HV�XQ�VDOXGR�\��XQLYHUVDOPHQWH��HO�VDOXGR�WUDWD�GH�HVWDEOHFHU�XQD�UHODFLyQ�
GH�VROLGDULGDG�HQWUH�HO�<R��TXH�VDOXGD��\�HO�7~��TXH�UHVSRQGH��R�GLFKR�GH�RWUD�PDQHUD��
HQWUH�XQ�<R�TXH�UHFRQRFH�HQ�HO�RWUR�D�RWUR�<R��&RVHULX���(O�VDOXGR�QDFH��SXHV��HQ�HO�GLi�
ORJRV��OD�PDQLIHVWDFLyQ�GHO�ORJRV�D�WUDYpV�GH�OD�SDODEUD��TXH�VH�FUHD�HQ�HO�LQWHULRU�GH�ORV�
KDEODQWHV��(O�ORJRV��HQ�SULQFLSLR��HV�XQD�UHDOLGDG�TXH�YLYH�FDGD�VXMHWR�HQ�VX�LQWHULRU��HQ�
VX�FRQFLHQFLD��\�TXH�HQ�HO�GLiORJRV�VH�KDFH�LQWHU�VXEMHWLYR��FXDQGR�OD�SDODEUD�HV�DFHSWD�
GD� \�SURFHGHQWH�GHO�7~� UHYHUEHUD�HQ� HO�<R� �+XPEROGW� ������ �����KDFLpQGRVH�REMHWLYD�
PHQWH�FRPSDUWLGD�\�UHDO��

E�� 8Q�HOHPHQWR�GH�UHODFLyQ��SXHV��TXH�LQGLFD�OD�DFHSWDFLyQ�GHO�TXH�VDOXGD�GH�KDOODU�
VH�IUHQWH�DO�TXH�UHVSRQGH��HV�GHFLU��SXHV�LQGLFD�TXH�HO�<R�DFHSWD�DO�7~�FRPR�SDU�
WLFLSDQWH�GH�VX�SURSLR�ORJRV��VX�SURSLD�YLGD�LQWHULRU���

(VWD�DFHSWDFLyQ�LPSOLFD�HO�UHFRQRFLPLHQWR�GH�XQD�VLWXDFLyQ��SUHYLVWD�R�LPSUHYLVWD��DFHS�
WDGD�GH�EXHQ�JUDGR��FUHDGD�D�WUDYpV�GH�OD�SDODEUD��TXH��DVt��HQYXHOYH�DO�<R�\�DO�7~��

F�� 2WUR�HOHPHQWR�GH�UHODFLyQ�TXH�SRQH�HQ�VX�OXJDU�ORV�WpUPLQRV�HQ� ORV�TXH�HO�GLi�
ORJRV�HVWDEOHFLGR�VH�GHVDUUROOD��QR�PiV���

(VWH�HOHPHQWR�GH�UHODFLyQ�FRUUHVSRQGH�D�XQ�PRUIHPD�GHO�TXHFKXD��DO�TXH�VXHOHQ�OODPDU�
OLPLWDWLYR���OOD��TXH�VH�DGMXQWD�WDQWR�D�EDVHV�QRPLQDOHV�FRPR�YHUEDOHV�\�VLUYH�SDUD�H[�
SUHVDU�DIHFWR��H[FOXVLYLGDG�R�SDUD�DWHQXDU�PDQGDWRV��'LFKR�HOHPHQWR�GH�UHODFLyQ�HQ�HVWH�
VDOXGR�LQGLFD�OD�H[FOXVLYLGDG�GH�OD�UHODFLyQ�HVWDEOHFLGD�HQWUH�HO�<R�\�HO�7~��

G�� <�SRU�~OWLPR�HO�~QLFR�HOHPHQWR�FRQ�YDORU�VLJQLILFDWLYR��KDFLHQGR��TXH�DSDUWH�GHO�
FRQWHQLGR� VHPiQWLFR� TXH� WLHQH� LQGLFD� OD� ³YLYHQFLD´� � IXHU]D� YLWDO�� TXH� HO� <R�
TXLHUH�FRPSDUWLU�HQ�H[FOXVLYLGDG�� UHFLSURFLGDG��FRQ�HO�7~��

(VWH�KDFLHQGR�QR�SXHGH�LQWHUSUHWDUVH�FRPR�JHUXQGLR��WDO�\�FRPR�XQ�DQiOLVLV�GHO�HVSDxRO�
VXJHULUtD��8Q�JHUXQGLR�HV�XQD�FDWHJRUtD�JUDPDWLFDO�TXH�LQGLFDUtD�XQD�DFFLyQ�HQ�GHVDUUR�
OOR��GRV�FRQFHSWRV��DFFLyQ�\�GHVDUUROOR��TXH�GHULYDQ�GHO�SHQVDU�VXEVWDQWH��$GHPiV��XQD�
DFFLyQ�LQGLFD�XQ�DJHQWH�\�XQ�DOJR�TXH�HV�OR�KHFKR�FRPR�UHVXOWDGR�GH�HVD�DFFLyQ��HV�GH�
FLU��LQGLFDUtD�PRYLPLHQWR��FRVD�TXH�HVWi�LPSOtFLWD��QHJDWLYDPHQWH��HQ�HO�SHQVDU�VXEVWDQWH�
WDPELpQ��+DFLHQGR��SXHV��QR�VHUtD�PiV�TXH�OD�REMHWLYDFLyQ�GH�GRV�FRQFHSWRV�TXH�YLYH�HO�
VXMHWR�TXH�KDEOD�GHVGH�VX�FRQFLHQFLD��(VWD�REMHWLYDFLyQ�FRQVLVWH�HQ�VXSRQHU�XQ�VHU�DJHQ�
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WH��TXH�HV�GH�DOJXQD�PDQHUD��TXH�KDFH�DOJR�SRUTXH�HV�\�SXHGH�VHU��IUHQWH�DO�QR�VHU���\�XQ�
VHU�SDFLHQWH�TXH�HV�FXDQGR�HV�KHFKR��TXH�VXUJH�WUDV�VHU�KHFKR��1DGD�GH�HVWR�VH�SXHGH�GDU�
HQ�OD�FRQFLHQFLD�GH�XQ�KDEODQWH�TXH��FRQRFLHQGR�OD�IRUPD�GH�H[SUHVLyQ�GHO�HVSDxRO��HQ�
OD�TXH�WRGRV�HVWRV�FRQFHSWRV�VH�H[SUHVDQ�GH�PXFKDV�IRUPDV��SUHILHUH�OD�IRUPD�GH�H[SUH�
VLyQ�TXH�PiV�VH�DMXVWD�D�OR�TXH�YLYH�HQ�VX�LQWHULRU��VX�ORJRV���FUHDQGR�FRQ�HOOR�HO�VDOXGR�
UHIHULGR�GHO�HVSDxRO�DQGLQR��(VWH�KDFLHQGR�LQGLFD��PiV�ELHQ��XQ�DOJR�QR�DFDEDGR�\�TXH�
VXFHGH�LQLQWHUUXPSLGDPHQWH��HV�GHFLU��XQ�HVWDGR�SHUPDQHQWH��HO�HVWDGR�GH�iQLPR�GH�IUD�
WHUQLGDG��UHFLSURFLGDG��TXH�HO�<R�TXLHUH�H[SUHVDU�DO�7~���

6HJ~Q�HVWR��HO�HVSDxRO�DQGLQR��DO�PHQRV�HQ�HVWH�VDOXGR��VH�KD�IRUPDGR�VHJ~Q�HO�PRGR�GH�
SHQVDU�GHO�HVSDxRO�HQ�OR�TXH�D�OD�PDWHULDOLGDG�GH�ODV�SDODEUDV�VH�UHILHUH��SHUR��WDPELpQ��
VHJ~Q�HO�PRGR�GH�SHQVDU�GLVWLQWR�TXH�SHUYLYH�HQ� OD�FRQFLHQFLD�GH�VXV�KDEODQWHV�GHVGH�
WLHPSRV�DQWHULRUHV�D� OD�DFHSWDFLyQ�GHO�HVSDxRO�SRU� OD�FRPXQLGDG�DQGLQD��(O�VDOXGR�HV��
TXL]i��OR�SULPHUR�TXH�DSUHQGH�XQ�KDEODQWH�FXDQGR�DSUHQGH�XQD�OHQJXD�H[WUDQMHUD��FRPR�
OR�HV�OD�SULPHUD�IRUPD�TXH�FUHD�XQ�EHEp�DQWH�VX�PDGUH�DO�UHFRQRFHUOD�FRPR�WDO��\�PDQL�
IHVWDU�VX�UHFRQRFLPLHQWR�PHGLDQWH�ORV�JHVWRV�TXH�KDFH�HO�EHEp�DQWH�OD�OOHJDGD�R�SDUWLGD�
GH�OD�PDGUH��DXQTXH�HVWRV�VyOR�VHDQ�HO�GHMDU�GH�OORUDU�D�VX�OOHJDGD�R�HO�HPSH]DU�D�OORUDU�
HQ�VX�SDUWLGD��(O�VDOXGR�HV��SXHV��HO�SULPHU�PDQLIHVWDU�GH�XQD�UHODFLyQ�GH�VROLGDULGDG�TXH�
QRV�GDUi�HO�GLi�OyJRV��HO�VHU�FRQ�RWUR��DOWHULGDG��D�WUDYpV�GHO�OyJRV�� HVWDGR�DQtPLFR�TXH�
VLQWHWL]D� HO� VXMHWR� HQ� VX�FRQFLHQFLD�TXH�� WUDV� OD� VtQWHVLV�� VH�PDQLIHVWDUi�HQ� OD�SDODEUD���
(VWD�FLUFXQVWDQFLD�SULPLJHQLD�GHO�VDOXGR�KDFH�TXH��WUDV�VLJORV�GH�DFHSWDFLyQ�GHO�HVSDxRO��
FRQVHUYH�IRUPDV�QR�PX\�DFRUGHV�FRQ�HO�PRGR�GH�SHQVDU�\�OD�VLQWD[LV�GHO�HVSDxRO��

+DFLHQGR�QR�HV�PiV�TXH�OD�H[SUHVLyQ�GH�OD�DWPyVIHUD�YLWDO�TXH�YLYH�HO�<R�\�TXH�TXLHUH�
FRPSDUWLU� �TXp�� FRQ� HO� 7~��PDQLIHVWDQGR� DVt� VX� ORJRV�� GHVGH� VX� LQWHULRU�R� FRQFLHQFLD��
(VD�DWPyVIHUD�YLWDO��KDFLHQGR���LQHVSHUDGD�R�QR��SHUR�TXH�DFHSWD�HO�<R��SXHV���HVWDEOH�
FLHQGR� XQ� GLi�ORJRV�� TXH� TXLHUH� FRPSDUWLU� HO� <R� FRQ� HO� 7~� PHGLDQWH� XQD� LQYLWDFLyQ�
�TXp���VH�HMHFXWD�HQ�XQ�SODQR�GH�SHUIHFWD�H[FOXVLYLGDG�\�UHFLSURFLGDG��QR�PiV���+DFLHQ�
GR�� Vt�� WLHQH�YDORU�VLJQLILFDWLYR��SHUR�HVWH�QR�HV�PiV�TXH�OD�HVSHFLILFDFLyQ��HV�GHFLU�� OD�
GHWHUPLQDFLyQ�GH�WRGRV�ORV�HOHPHQWRV�FRQ�ORV�TXH�YD�FRPELQDGR��HOHPHQWRV�TXH�FREUDQ�
VLJQLILFDFLyQ�HQ� OD�H[SUHVLyQ�HQ� OD�TXH�DSDUHFHQ��SRUTXH�KDFLHQGR� H[SUHVD� OD�YLYHQFLD�
�H[FOXVLYLGDG�\�UHFLSURFLGDG��TXH�HQYXHOYH�HO�<R�\�HO�7~��OR�VXILFLHQWHPHQWH�FRQRFLGD�
SRU�YLYLGD��FRQ�OR�TXH�QR�HV�QHFHVDULR�H[SOLFLWDUOD�PiV��(Q�HO�OHQJXDMH�QR�VH�GLFH�OR�TXH�
HO�LQWHUORFXWRU�FRQRFH��(Q�HO�FRQRFLPLHQWR�KXPDQR��SULPHUR��HV�OD�VtQWHVLV�GH�LGHDV�VLP�
SOHV��TXH�VH�GD�HQ�OD�VHQVDFLyQ�GH�WLSR�FRQFUHWR�TXH�QRV�GDQ�QXHVWURV�VHQWLGRV��Į੃ıșȘıȚȢ��
\� GHVSXpV� HV� OD� LQWHUSUHWDFLyQ� SRU� PHGLR� GH� OD� SDODEUD� GH� OR� GDGR� SRU� ORV� VHQWLGRV��
&XDQGR�ORV�VHQWLGRV�VH�EDVWDQ�SRU�Vt�PLVPRV�SDUD�FRQRFHU�OD�UHDOLGDG��VREUDQ�ODV�SDOD�
EUDV��
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(Q�HIHFWR��XQR�GH�ORV�FRQFHSWRV�IXQGDPHQWDOHV�GHO�TXHFKXD��VHJ~Q�*RGHQ]]L��*RGHQ]]L�
����������\�������HV�HO�FRQFHSWR�GH�UHFLSURFLGDG��³XQ�GDUVH�XQR�D�RWUR´��/R�TXH�YLYH�HO�
KDEODQWH�GHO�HVSDxRO�DQGLQR��TXH�H[SUHVD�FRQ�OD�H[SUHVLyQ�OLPLWDWLYD�QR�PiV��OD�UHFLSUR�
FLGDG��XQD�YLYHQFLD�TXH�QL�VH�HPSLH]D�QL�VH�WHUPLQD��\�TXH�VH�UHTXLHUH�FRPR�DFWLWXG�SUH�
YLD�DO� VDOXGR��/D� LGHD�GH� UHFLSURFLGDG�� VHJ~Q�*RGHQ]]L��QR�VH�PDWHULDOL]D�HQ�XQD�VROD�
SDODEUD��VLQR�TXH�HVWi�LPSOtFLWD�HQ�GLVWLQWDV�SDODEUDV��(V�HO�UHIOHMR�GH�XQD�DFWLWXG�DQWH�OD�
YLGD�HQ�OR�TXH�TXL]i�SRGDPRV�OODPDU�HO�PRGR�GH�SHQVDU�DQGLQR��(O�KDEODQWH�YLYH�OD�H[�
FOXVLYLGDG� \� UHFLSURFLGDG� FRQ� HO� 7~� FRPR� FRQGLFLyQ� HVHQFLDO� \� OD� FRPSOHWD� FRQ� VX�
WUDQVPLWLU� VX� IXHU]D�YLWDO�� WDPD\��KDFLHQGR��3XHVWR�TXH�KDFLHQGR� HVWi� HQ� JHUXQGLR�� HQ�
HVSDxRO��IRUPD�QR�SHUVRQDO�FRQ�H[SUHVLyQ�GH�WLHPSR�LQGHWHUPLQDGD��KDFLHQGR�VH�UHILHUH�
D�DOJR�QR�WHPSRUDO��DOJR�SHUPDQHQWH�� OD� WUDQVPLVLyQ�GH�OD�IXHU]D�YLWDO�GH�TXLHQ�VDOXGD�
FRPR�IRUPD�GH�HMHUFHU�OD�H[FOXVLYLGDG�\�OD�UHFLSURFLGDG���

/D�LGHD�GH�UHFLSURFLGDG�VH�FRPSOHWD��VHJ~Q�HO�DXWRU�UHIHULGR��FRQ�ODV�LGHDV�GH�³JOREDOL�
GDG�WRGR´�\�³UHODFLyQ�D´��HV�GHFLU��HV�YLYHQFLD�WRWDO��SHUR�UHIHULGD�DO�PRPHQWR�R�OD�FLU�
FXQVWDQFLD��HQ�HVWH�FDVR�DO�PRPHQWR�PLVPR�HQ�TXH�VH�GD�HO�VDOXGR��HO�PRPHQWR�GH�KD�
EODU��'LFKR�HQ�HO�HVSDxRO�PiV�HXURSHR��HV�OD�YLGD�PLVPD�GHO�TXH�VDOXGD��H[FOXVLYLGDG�\�
UHFLSURFLGDG�WRWDO�UHVSHFWR�D�OD�IXHU]D�YLWDO��D�OD�TXH�HO�KDEODQWH�LQYLWD�DO�R\HQWH�D�FRP�
SDUWLU��

3DUD�XQ�RFFLGHQWDO��HO�HOHPHQWR�PiV�LPSRUWDQWH�VHUtD�KDFLHQGR�SRUTXH�OOHYD�HQ�Vt�PLVPR�
XQ�VLJQLILFDGR��3HUR��SDUD�XQ�KDEODQWH�GHO�HVSDxRO�DQGLQR��KDFLHQGR�QR�HV�DFFLyQ�VLQR�
H[SUHVLyQ�GH�VX�YLYHQFLD��IXHU]D�YLWDO�LQGLYLGXDO��NDPD\��HIHFWLYD�\�SURSLD�GH�TXLHQ�VD�
OXGD��6HJ~Q�GHVFULEH�*RGHQ]]L�HQ�OD�REUD�FLWDGD��NDPD\��R�OD�IXHU]D�YLWDO�LQGLYLGXDO��VH�
H[WLHQGH�D�WRGD�OD�UHODFLyQ�GHO�UXQD��VHU�KXPDQR��FRQ�ORV�RWURV�KXPDQRV�\�FRQ�OD�QDWXUD�
OH]D��SDUWLFXODUPHQWH��HQ�OD�DJULFXOWXUD��*RGHQ]]L�������������<�GH�DTXt�VH�VLJXH�TXH�HO�
VHU�KXPDQR�DQGLQR�HV� HO� KRPEUH�HQ� VX�PXQGR�� HO� KRPEUH� HQ� VX� FLUFXQVWDQFLD�� FRQ� OD�
SDUWLFXODULGDG�GH�TXH�ORV�RWURV�KRPEUHV��\�OD�DJULFXOWXUD�PiV�tQWLPDPHQWH��FRPSDUWHQ�VX�
VHU��(V�GHFLU��HO�KDEODQWH�DQGLQR�YLYH�OD�UHFLSURFLGDG�MXQWR�D�VX�IXHU]D�YLWDO�TXH�WUDQVPL�
WH�� HQ� HVWH� FDVR�� D� VX� LQWHUORFXWRU�� DO� TXH� VDOXGD�� (VWH� WUDQVPLWLU� OD� IXHU]D� YLWDO� D� ORV�
KRPEUHV�\�ODV�FRVDV��TXH�HO�UXQD�SLGH�D�ORV�GLRVHV�HQ�OD�RUDFLyQ��EDMR�OD�LQIOXHQFLD�GH�ORV�
PLVLRQHURV�SDVy�D�VLJQLILFDU�³FUHDFLyQ´��3HUR��VL�QR�KH�HQWHQGLGR�PDO�D�*RGHQ]]L��FUHD�
FLyQ�DGTXLULy��QR�HO�VHQWLGR�REMHWLYR�TXH�WLHQH�HQ�HVSDxRO�HXURSHR�� VHU�FUHDGR��OR�FUHD�
GR���VLQR�HO�VHQWLGR�VXEMHWLYR�TXH�QR�HV�PiV�TXH�OD�WUDQVPLVLyQ�GH�OD�IXHU]D�YLWDO�GH�ORV�
KRPEUHV�D�ORV�GHPiV�KRPEUHV��OD�WLHUUD�\�ODV�OODPDV��HV�GHFLU��FUHDFLyQ�SRU�WUDQVPLVLyQ�
GH�OD�IXHU]D�YLWDO��NDOSDFKD\��3RU�HVWD�UD]yQ��TXL]i��NDPD\��TXH�LQLFLDOPHQWH�VH�DSOLFDED��
MXQWR� FRQ� NDOSDFKD\�� D� OD� IHUWLOLGDG� GH� OD� WLHUUD�� KR\� VH� XWLOL]D�PHQRV� TXH� NDOSDFKD\��
%DMR�OD�LQIOXHQFLD�GHO�HVSDxRO��NDPD\�LQWURGXFH��KR\��XQ�HOHPHQWR�HVWiWLFR�GHO�VHU�VXEV�
WDQWH�TXH�QR�FRQFXHUGD�GHO�WRGR�FRQ�HO�PRGR�GH�SHQVDU�GHO�KDEODQWH�GHO�HVSDxRO�DQGLQR��
VHSDUDQGR��DVt��OD�VLJQLILFDFLyQ�GH�ODV�GRV�SDODEUDV�UHIHULGDV��



����

(��¢4Xp�SXHV�QR�PiV�KDFLHQGR"�,QWHUSUHWDFLyQ�
/D�LQWHUSUHWDFLyQ�GHO�VDOXGR�UHIHULGR�QR�SXHGH�VHU�PiV�TXH�OD�LQYLWDFLyQ�GH�XQ�KDEODQWH�
GH�KDFHU�D�RWUR�SDUWtFLSH�GH�OD�IXHU]D�YLWDO�TXH�pO�WUDQVPLWH�HQ�WpUPLQRV�GH�SHUIHFWD�H[�
FOXVLYLGDG�\�UHFLSURFLGDG��HQWUH�HO�<R�\�HO�7~��FRPSDUWLHQGR���

&RQFOXVLyQ�

(O�ORJRV�HV�OD�YLYHQFLD�TXH�VLHQWH�HO�KDEODQWH�HQ�VX�LQWHULRU�\�TXH�WUDWD�GH�PDQLIHVWDU�FRQ�
OD�SDODEUD�\�VHJ~Q�OD�SDODEUD��'H�HVWD�PDQHUD��HO�ORJRV�QXQFD�FRLQFLGH�FRQ�OD�SDODEUD�QL�
FRQ�HO�VLJQLILFDGR�GH� OD�SDODEUD��6LHPSUH� OD�SDODEUD�VH�TXHGD�FRUWD��&RPR�YLYHQFLD�HO�
ORJRV�HV�GH�FDUiFWHU�VHQVLEOH�GHYLQLHQGR�HQ�LGHD�� OD�FXDO�VH�PDWHULDOL]D�HQ�OD�SDODEUD�R�
SHQVDPLHQWR� UHSUHVHQWDGR�HQ� ORV�PHGLRV�GH�XQD� OHQJXD��(O�HVWXGLR�GHO� ORJRV��XQD�YH]�
FRQYHUWLGR� HQ� OHQJXDMH�� VROR� HV� SRVLEOH�PHGLDQWH� OD�KHUPHQpXWLFD�R� LQWHUSUHWDFLyQ�� \D�
TXH� OD�SDODEUD� HV� XQD� FRQYHQFLyQ� VRFLDO� TXH� FDGD�KDEODQWH� KD�GH� LQWHUSUHWDU� VHJ~Q� HO�
ORJRV�TXH�YLYH��

6L��FRPR�KH�GHIHQGLGR�HQ�RWUR��OXJDU�XQD�OHQJXD�HV�XQ�FRQMXQWR�GH�IRUPDV��FRQWHQLGRV��
XQLGDGHV�� UHJODV��SURFHGLPLHQWRV��DFWLWXGHV�\� FUHHQFLDV��TXH� HVWiQ�HQ�YLJRU�HQ�XQD�FR�
PXQLGDG� OLQJ�tVWLFD�� HO� PRGR� GH� SHQVDU� LPSOtFLWR� D� WRGDV� ODV� PDQLIHVWDFLRQHV� GH� HVH�
FRQMXQWR�FRQVWLWX\H�HO�HOHPHQWR�YHUWHEUDGRU�GHO�PLVPR��

�

�
� �



����

%LEOLRJUDItD�XWLOL]DGD�

�
$FNULOO�� -�� /�� � ��������$ULVWRWOH��&DWHJRULHV� DQG�'H� ,QWHUSUHWDWLRQH� WUDQVODWHG�ZLWK� QRWHV� DQG�

JORVVDU\��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
$ODUFRV� /ORUDFK�� (�� �������� *UDPiWLFD� GH� OD� OHQJXD� HVSDxROD�� 5HDO� $FDGHPLD� (VSDxROD��

&ROHFFLyQ�1HEULMD�\�%HOOR��(VSDVD�&DOSH��6��$��
$OYDU��0��\�%��3RWWLHU����������0RUIRORJtD�KLVWyULFD�GHO�HVSDxRO��0DGULG��*UHGRV��
$ULVWyWHOHV����������&DWHJRUtDV��6REUH�OD�LQWHUSUHWDFLyQ��,QWURGXFFLyQ��WUDGXFFLyQ�\�QRWDV��-RUJH�

0LWWHOPDQQ��(GLWRULDO�/RVDGD��
$ULVWyWHOHV���������0HWDItVLFD��$OLDQ]D�(GLWRULDO��&OiVLFRV�GH�*UHFLD�\�5RPD��
$XVWLQ��-��/����������3DODEUDV�\�DFFLRQHV��%XHQRV�$LUHV��3DLGyV��
%HQYHQLVWH��e��������>����@���3UREOHPDV�GH�OLQJ�tVWLFD�JHQHUDO�,,��6LJOR�;;,�(GLFLRQHV��
%HQYHQLVWH��e��������>����@���3UREOHPDV�GH�OLQJ�tVWLFD�JHQHUDO�,��6LJOR�;;,�(GLFLRQHV��
%HQYHQLVWH��e����������3UREOqPHV�GH�OLQJXLVWLTXH�JpQpUDO��3DULV��(GLWLRQV�*DOOLPDUG��
%ORRPILHOG��/����������/DQJXDJH��/RQGRQ��$OOHQ�	�8QZLQ��
&DUQDS��5����������/D�VXSHUDFLyQ�GH�OD�PHWDItVLFD�SRU�PHGLR�GHO�DQiOLVLV�OyJLFR�GHO�OHQJXDMH��

8QLYHUVLGDG�GH�0p[LFR��&HQWUR�GH�(VWXGLRV�ILORVyILFRV���
&DQGHO� 6DQPDUWtQ�� 0�� �������� 7UDWDGRV� GH� OyJLFD�� ,QWURGXFFLRQHV�� WUDGXFFLRQHV� \� QRWDV� GH�

0LJXHO�&DQGHO�6DQPDUWtQ��0DGULG��*UHGRV��������UHLPSU��0DGULG��5%$���������
&KRPVN\��1����������6\QWDFWLF�6WUXFWXUHV��7KH�+DJXH�DQG�3DULV��0RXWRQ��
&KRPVN\��1����������$VSHFWV�RI�WKH�7KHRU\�RI�6\QWD[��&DPEULGJH�0$��0,7�3UHVV��
&KRPVN\��1����������5HIOHFWLRQV�RQ�/DQJXDJH��6SDQLVK�WUDQVODWLRQ���������%DUFHORQD��3ODQHWD�

$JRVWLQL��
&ROOLQV�&R�%XLOG�(QJOLVK�/DQJXDJH�'LFWLRQDU\��������
&RVHULX��(����������6LVWHPD��QRUPD�\�KDEOD��0RQWHYLGHR��3XEOLFDGR�HQ�&RVHULX�������
&RVHULX��(����������7UDGLFLyQ�\�QRYHGDG�HQ�OD�FLHQFLD�GHO�OHQJXDMH��HVWXGLRV�GH�KLVWRULD�GH�OD�

OLQJ�tVWLFD��0DGULG��*UHGRV��
&RVHULX��(����������3ULQFLSLRV�GH�VHPiQWLFD�HVWUXFWXUDO��0DGULG��*UHGRV��
&RVHULX��(����������7HRUtD�GHO�OHQJXDMH�\�OLQJ�tVWLFD�JHQHUDO��0DGULG��*UHGRV��
&RVHULX�� (�� �����D���(O� KRPEUH� \� VX� OHQJXDMH�� HVWXGLRV� GH� WHRUtD� \� PHWRGRORJtD� OLQJ�tVWLFD��

0DGULG��*UHGRV��
&RVHULX�� (�� �����E��� ³/LQJXLVWLF� &RPSHWHQFH�� :KDW� LV� LW� 5HDOO\"´�� 7KH� 0RGHUQ� /DQJXDJH�

5HYLHZ�����������
&RVHULX��(�������D���,QWURGXFFLyQ�D�OD�OLQJ�tVWLFD��0DGULG��*UHGRV��
&RVHULX��(�������E���/HFFLRQHV�GH�OLQJ�tVWLFD�JHQHUDO��0DGULG��*UHGRV��
&RVHULX�� (�� �������� *UDPiWLFD�� VHPiQWLFD�� XQLYHUVDOHV�� HVWXGLRV� GH� OLQJ�tVWLFD� IXQFLRQDO��

0DGULG��*UHGRV��



����

&RVHULX��(����������6LQFURQtD��GLDFURQtD�H�KLVWRULD��HO�SUREOHPD�GHO�FDPELR�OLQJ�tVWLFR��0DGULG��
*UHGRV��

&RVHULX�� (�� �������� �6HPiQWLFD� HVWUXFWXUDO� \� VHPiQWLFD� FRJQLWLYD��� +RPHQDMH� DO� 3URIHVRU�
)UDQFLVFR�0DUVi�-RUQDGDV�GH�)LORORJtD��&ROHFFLy�KRPHQDWJHV��8QLYHUVLGDG�GH�%DUFH�
ORQD�����������

&RVHULX�� (�� �������� &RPSHWHQFLD� OLQJ�tVWLFD�� HOHPHQWRV� GH� OD� WHRUtD� GHO� KDEODU�� 0DGULG��
*UHGRV��

&RVHULX�� (�� �������� 'LVFXUVRV� SURQXQFLDGRV� HQ� HO� DFWR� GH� LQYHVWLGXUD� GH� µ'RFWRU� +RQRULV�
&DXVD¶�GHO�([FHOHQWtVLPR�6U��(XJHQLR�&RVHULX��*UDQDGD��8QLYHUVLGDG�GH�*UDQDGD��

&RVHULX�� (�� �������� $FWR� GH� ,QYHVWLGXUD� GHO� 'U�� (XJHQLR� &RVHULX�� 0DGULG�� 8QLYHUVLGDG�
&RPSOXWHQVH�GH�0DGULG��

&RVHULX��(�� �������� ³/RV� SURFHGLPLHQWRV� VHPiQWLFRV� HQ� OD� IRUPDFLyQ� GH� SDODEUDV´��2GLVHD� ���
(XJHQLR�&RVHULX�LQ�PHPRULDP��1~PHUR�H[WUDRUGLQDULR������������������

&RVHULX��(����������/HQJXDMH�\�GLVFXUVR��3DPSORQD��(XQVD��
'HVFDUWHV���������'LVFXUVR�GHO�PpWRGR��0HGLWDFLRQHV�PHWDItVLFDV��5HJODV�SDUD�OD�GLUHFFLyQ�GHO�

HVStULWX��3ULQFLSLRV�GH�ILORVRItD��0p[LFR��(GLWRULDO�3RUU~D��
'L�&HVDUH��'����������:LOKHOP�YRQ�+XPEROGW�\�HO�HVWXGLR�ILORVyILFR�GH�ODV�OHQJXDV��$QWKURSRV��
'LN�� 6�� &�� �������� )XQFWLRQDO� *UDPPDU�� $PVWHUGDP�� 1RUWK�+ROODQG�� 7UDGXFFLyQ� HVSDxROD��

��������
'¶2OKDEHUULDJXH�5XL]�GH�$JXLUUH��&��������(O�SHQVDPLHQWR�OLQJ�tVWLFR�GH�-RVp�2UWHJD�\�*DVVHW��

6SLUDOLD�(QVD\R��
'RPtQJXH]�5H\��$����������(O�GHFLU�GH�OR�GLFKR��$((�+HUDFOHD��0DGULG��
(FKHYHUUtD�� 5�� ������ >����@��� 2QWRORJtD� GHO� OHQJXDMH�� -&� 6iH]� (GLWRU�� YHUVLyQ� GLJLWDO� SRU�

%RRNPDUN�6S$��
)HUUDWHU�0RUD��-����������'LFFLRQDULR�GH�ILORVRItD����YRO~PHQHV��5%$��
*RQ]DOR�GH�%HUFHR����������9LGD�GH�6DQWR�'RPLQJR�GH�6LORV��0DGULG��(VSDVD�&DOSH�������
*RGHQ]]L�� -��&�� �������� ³/HQJXDV� DQGLQDV� \� UHSUHVHQWDFLyQ� GHO�PXQGR´��/LQJ�tVWLFD�� YRO�� ����

���������
*RPSHU]��7K����������*ULHFKLVFKH�'HQNHU��*HVFKLFKWH�GHU�DQWLNHQ�3KLORVRSKLH����WRPRV��9LHQD��
+HLGHJJHU��0��������>����@���(O�VHU�\�HO�WLHPSR��7UDGXFFLyQ�GH�-RVp�*DRV��5%$��%LEOLRWHFD�GH�

ORV�*UDQGHV�3HQVDGRUHV��
+XPEROGW��:�� ������ >����@���8HEHU� GLH� 9HUVFKLHGHQKHLW� GHV�PHQVFKOLFKHQ� 6SUDFKEDXHV� XQG�

LKUHQ�(LQIOXVV�DXI�GLH�JHLVWLJH�(QWZLFNHOXQJ�GHV�0HQVFKHQJHVVFKOHFKWV�� WUDGXFFLyQ�HV�
SDxROD�GH�$QD�$JXG��6REUH� OD� GLYHUVLGDG� GH� OD� HVWUXFWXUD� GHO� OHQJXDMH� KXPDQR� \� VX�
LQIOXHQFLD�VREUH�HO�GHVDUUROOR�HVSLULWXDO�GH�OD�KXPDQLGDG��0DGULG��$QWKURSRV�\�0LQLV�
WHULR�GH�(GXFDFLyQ�\�&LHQFLD���

+XPEROGW��:����������©6REUH�HO�HVWXGLR�FRPSDUDGR�GH�ODV�OHQJXDV�HQ�UHODFLyQ�FRQ�ODV�GLYHUVDV�
pSRFDV�GH�VX�HYROXFLyQª��(VFULWRV�VREUH�HO�OHQJXDMH��%DUFHORQD��(GLFLRQHV�3HQtQVXOD��



����

-DNREVRQ��5��������>����@���(QVD\RV�GH�OLQJ�tVWLFD�JHQHUDO��3ODQHWD�'H�$JRVWLQL��
.DQW��,����������&UtWLFD�GH�OD�UD]yQ�SXUD��5%$�(GLWRUHV��
/DSHVD��5����������+LVWRULD�GH�OD�OHQJXD�HVSDxROD��0DGULG��*UHGRV��
0DUWtQH]� GHO� &DVWLOOR�� -�� ��������/D� LQWHOHFFLyQ�� HO� VLJQLILFDGR�� ORV� DGMHWLYRV�� 8QLYHUVLGDG� GH�

$OPHUtD��
0DUWtQH]�GHO�&DVWLOOR��-����������)DFWV�RI�6SHHFK�DQG�)DFWV�RI�(YROXWLRQ��$Q�,QWHUSUHWDWLRQ� WR�

WKH�(QJOLVK�/DQJXDJH��$EHFHGDULR��
0DUWtQH]�GHO�&DVWLOOR��-����������³+DEODU��GHFLU�\�FRQRFHU��HO�DFWR�OLQJ�tVWLFR´��HQ�2UDOLD��YRO�����

������������������
0DUWtQH]�GHO�&DVWLOOR��-����������/DV�UHODFLRQHV�OHQJXDMH�SHQVDPLHQWR�R�HO�SUREOHPD�GHO�ORJRV��

0DGULG��%LEOLRWHFD�1XHYD��
0DUWtQH]� GHO� &DVWLOOR�� -�� �������� 6REUH� ODV� FDWHJRUtDV�� %XHQRV� $LUHV�� 'HDXQR�FRP�� GRL��

���������5*����������������
0DUWtQH]� GHO� &DVWLOOR�� -HV~V� �����D��� 3VLFRORJtD�� OHQJXDMH� \� OLEHUWDG�� 0iODJD�� $QDOHFWD�

0DODFLWDQD������
0DUWtQH]�GHO�&DVWLOOR��-�������E���6HPDQWLFV�DQG�/H[LFRORJ\��$OPHUtD��8QLYHUVLGDG�GH�$OPHUtD��

GRL�����������5*����������������
0DUWtQH]� GHO� &DVWLOOR�� -�� �������� 0RGHV� RI� 7KLQNLQJ�� /DQJXDJH� DQG� /LQJXLVWLFV�� 0iODJD��

$QDOHFWD�0DODFLWDQD������
0DUWtQH]�GHO�&DVWLOOR��-����������³+DEODU��GHFLU�\�FRQRFHU��HO�DFWR�OLQJ�tVWLFR´�HQ�3HQVDPLHQWR��

OHQJXD��KDEOD�HVWXGLRV�HQ�KRQRU�GH�OD�FDWHGUiWLFD�(YJHQLD�9XFKHYD��6RILD��8QLYHUVLGDG�
6DQ�&OHPHQWH�GH�2MULG�����������

0DUWtQH]�GHO�&DVWLOOR��-�������D���³/LQJXLVWLFV�RI�6D\LQJ��3UHVHQWDWLRQ´��,QWHUQDWLRQDO�-RXUQDO�RI�
/DQJXDJH� DQG� /LQJXLVWLFV�� 6SHFLDO� ,VVXH�� /LQJXLVWLFV� RI� 6D\LQJ�� ��� ������� �����
���������M�LMOO�V����������������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����E��� ³7KH� 0HDQLQJIXO� ,QWHQWLRQDO� 3XUSRVH� RI� WKH� ,QGLYLGXDO�
6SHDNHU´��,QWHUQDWLRQDO�-RXUQDO�RI�/DQJXDJH�DQG�/LQJXLVWLFV��6SHFLDO�,VVXH��/LQJXLVWLFV�
RI�6D\LQJ�������������������������M�LMOO�V���������������

0DUWtQH]� GHO�&DVWLOOR�� -�� �����F��� ³7KH�3URFHVV� RI�$EVWUDFWLRQ� LQ� WKH�&UHDWLRQ� RI�0HDQLQJV´��
,QWHUQDWLRQDO�-RXUQDO�RI�/DQJXDJH�DQG�/LQJXLVWLFV��6SHFLDO�,VVXH��/LQJXLVWLFV�RI�6D\LQJ��
������������������������M�LMOO�V���������������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����G��� ³)L[LQJ� WKH� &RQWHQW� &UHDWHG� LQ� WKH� $FW� RI� .QRZLQJ´��
,QWHUQDWLRQDO�-RXUQDO�RI�/DQJXDJH�DQG�/LQJXLVWLFV��6SHFLDO�,VVXH��/LQJXLVWLFV�RI�6D\LQJ��
������������������������M�LMOO�V���������������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����H��� ³7KH� 6SHHFK� $FW� DV� DQ� $FW� RI� .QRZLQJ´�� ,QWHUQDWLRQDO�
-RXUQDO�RI�/DQJXDJH�DQG�/LQJXLVWLFV��6SHFLDO�,VVXH��/LQJXLVWLFV�RI�6D\LQJ�����������������
���������M�LMOO�V���������������



����

0DUWtQH]� GHO� &DVWLOOR�� -�� �����I��� ³'HWHUPLQLQJ� WKH� 'HJUHH� RI� 5HDOLW\� RI� /DQJXDJH´��
,QWHUQDWLRQDO�-RXUQDO�RI�/DQJXDJH�DQG�/LQJXLVWLFV��6SHFLDO�,VVXH��/LQJXLVWLFV�RI�6D\LQJ��
������������������������M�LMOO�V���������������

0DUWtQH]�GHO�&DVWLOOR��-�������J���³0HDQLQJ�DQG�/DQJXDJH´��,QWHUQDWLRQDO�-RXUQDO�RI�/DQJXDJH�
DQG� /LQJXLVWLFV�� 6SHFLDO� ,VVXH�� /LQJXLVWLFV� RI� 6D\LQJ�� �������� �������
���������M�LMOO�V���������������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����K��� ³7KH� $FWLYLW\� RI� 6SHDNLQJ´�� ,QWHUQDWLRQDO� -RXUQDO� RI�
/DQJXDJH� DQG� /LQJXLVWLFV�� 6SHFLDO� ,VVXH�� /LQJXLVWLFV� RI� 6D\LQJ�� �������� �������
���������M�LMOO�V���������������

0DUWtQH]�GHO�&DVWLOOR��-�������L���³0HDQLQJ��:KDW�,V�,W´��,QWHUQDWLRQDO�-RXUQDO�RI�/DQJXDJH�DQG�
/LQJXLVWLFV�� 6SHFLDO� ,VVXH�� /LQJXLVWLFV� RI� 6D\LQJ�� �������� �������
���������M�LMOO�V���������������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����M��� ³0RGHV� RI� 7KLQNLQJ� LQ� /DQJXDJH� 6WXG\´�� ,QWHUQDWLRQDO�
-RXUQDO�RI�/DQJXDJH�DQG�/LQJXLVWLFV��6SHFLDO�,VVXH��/LQJXLVWLFV�RI�6D\LQJ�����������������
���������M�LMOO�V���������������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����N��� ³0RGHV� RI� 7KLQNLQJ� DQG� /DQJXDJH� &KDQJH�� 7KH� /RVV� RI�
,QIOH[LRQV�LQ�2OG�(QJOLVK´��,QWHUQDWLRQDO�-RXUQDO�RI�/DQJXDJH�DQG�/LQJXLVWLFV��6SHFLDO�
,VVXH��/LQJXLVWLFV�RI�6D\LQJ��������������������������M�LMOO�V����������������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����O��� ³&DWHJRULHV� DQG� /DQJXDJH´�� ,QWHUQDWLRQDO� -RXUQDO� RI�
/DQJXDJH� DQG� /LQJXLVWLFV�� 6SHFLDO� ,VVXH�� /LQJXLVWLFV� RI� 6D\LQJ�� �������� ��������
���������M�LMOO�V����������������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����P��� ³/LQJXLVWLFV� DV� D� WKHRU\� RI� NQRZOHGJH´�� (GXFDWLRQ� DQG�
/LQJXLVWLFV�5HVHDUFK���������������KWWS���G[�GRL�RUJ���������HOU�Y�L�������

0DUWtQH]�GHO�&DVWLOOR��-�������D���³5HDO�/DQJXDJH´��(GXFDWLRQ�DQG�/LQJXLVWLFV�5HVHDUFK��������
�������KWWS���G[�GRL�RUJ���������HOU�Y�L�������

0DUWtQH]�GHO�&DVWLOOR��-�������E���³6WXG\LQJ�/LQJXLVWLF�&RPSHWHQFH��7KH�3UREOHP´��(GXFDWLRQ�
DQG�/LQJXLVWLFV�5HVHDUFK���������������KWWS���G[�GRL�RUJ���������HOU�Y�L�������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����F��� ³,GHQWLI\LQJ� /LQJXLVWLF� &RPSHWHQFH�� :KDW� /LQJXLVWLF�
&RPSHWHQFH� &RQVLVWV� ,Q´�� (GXFDWLRQ� DQG� /LQJXLVWLFV� 5HVHDUFK�� ������ ���������
KWWS���G[�GRL�RUJ���������HOU�Y�L�������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����G��� ³7KH�+HUPHQHXWLFV� RI� 6SHDNLQJ��:KDW� /LQJXLVWLF� &RPSH�
WHQFH� &RQVLVWV� 2I´�� (GXFDWLRQ� DQG� /LQJXLVWLFV� 5HVHDUFK�� ������ ���������
KWWS���G[�GRL�RUJ���������HOU�Y�L�������

0DUWtQH]� GHO� &DVWLOOR�� -�� �����H��� ³7KH� 1DWXUH� RI� ,GLRPDWLF� .QRZOHGJH´�� (GXFDWLRQ� DQG�
/LQJXLVWLFV�5HVHDUFK���������������KWWS���G[�GRL�RUJ���������HOU�Y�L�������

0DUWtQH]� GHO� &DVWLOOR�� -� �����I��� ³7KH� &RQILJXUDWLRQ� RI� 6SHDNLQJ�� 7KH� +HUPHQHXWLFV� RI�
,GLRPDWLF� .QRZOHGJH´�� (GXFDWLRQ� DQG� /LQJXLVWLFV� 5HVHDUFK�� ������ ������
KWWS���G[�GRL�RUJ���������HOU�Y�L��������
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0DUWtQH]�GHO�&DVWLOOR��-�������J���³(O�VLJQLILFDGR�FDWHJRULDO�GHO�DGMHWLYR´�HQ�6HPiQWLFD�ODWLQD�\�
URPiQLFD�� XQLGDGHV� GH� VLJQLILFDGR� FRQFHSWXDO� \� SURFHGLPHQWDO�� %HQMDPtQ� *DUFtD�
+HUQiQGH]�\�0��$]XFHQD�3HQDV�,EixH]��HGV��3HWHU�/DQJ���

0DUWtQH]� 8JDUWHPHQGtD�� $QWRQLR�� �������� *UDPiWLFD� ODWLQD� SDUD� WRGRV� ORV� FXUVRV� GHO�
%DFKLOOHUDWR��3DPSORQD��(GLWRULDO�$UDPEXUX��

0HQpQGH]�3LGDO��5������������0DQXDO�GH�JUDPiWLFD�KLVWyULFD��(VSDVD�&DOSH��6��$��
0LWWHOPDQQ��-����������³,QWURGXFFLyQ´�HQ�$ULVWyWHOHV���������
1HXUDWK��2WWR����������/H�GpYHORSSPHQW�GX�&HUFOH�GH�9LHQQH�HW�O¶�iYHQLU�GH�OHPSLULVPH�ORJLTXH���
2UWHJD�\�*DVVHW��-���������³(QVD\R�GH�HVWpWLFD´��2EUDV�&RPSOHWDV��9,��
2UWHJD�\�*DVVHW��-����������(O�HVStULWX�GH�OD�OHWUD��0DGULG��$XVWUDO��
2UWHJD�\�*DVVHW��-�������D��>����@��/D�UHEHOLyQ�GH�ODV�PDVDV��0DGULG��$XVWUDO��
2UWHJD�\�*DVVHW��-�������E���(O�HVSHFWDGRU��7RPRV�,,,�\�,9��0DGULG��$XVWUDO��
2UWHJD�\�*DVVHW��-�������F���(O�HVSHFWDGRU��7RPRV�9�\�9,��0DGULG��$XVWUDO��
2UWHJD�\�*DVVHW��-���������>����@��+LVWRULD�FRPR�VLVWHPD��0DGULG��$XVWUDO��
2UWHJD�\�*DVVHW��-���������>����@��*RHWKH��'LOWKH\��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-�������D��>����@��.DQW��+HJHO�6FKHOHU��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-�������E��2EUDV�FRPSOHWDV�����YROV��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-���������>����@��/D�GHVKXPDQL]DFLyQ�GHO�DUWH��%DUFHORQD��3ODQHWD�$JRVWLQL��
2UWHJD�\�*DVVHW��-���������>����@��(O�WHPD�GH�QXHVWUR�WLHPSR��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-���������>����@��2ULJHQ�\�HStORJR�GH�OD�ILORVRItD��$OLDQ]D�(GLWRULDO��
2UWHJD� \� *DVVHW�� -�� �����E�� >����@�� 8QD� LQWHUSUHWDFLyQ� GH� OD� KLVWRULD� XQLYHUVDO�� $OLDQ]D�

(GLWRULDO��
2UWHJD�\�*DVVHW��-�������D��>����@��/D�LGHD�GH�SULQFLSLR�HQ�/HLEQL]��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-�������E��>����@��¢4Xp�HV�FRQRFLPLHQWR"�$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-��������>����@���¢4Xp�HV�ILORVRItD"�$OLDQ]D�(GLWRULDO���
2UWHJD� \� *DVVHW�� -�� �����E��� 1RWDV� GH� WUDEDMR�� (StORJR�� -RVp� /XLV� 0ROLQXHYR�� HG�� $OLDQ]D�

(GLWRULDO�)XQGDFLyQ�2UWHJD�\�*DVVHW��0DGULG��
2UWHJD�\�*DVVHW��-���������>����@��0HGLWDFLyQ�GHO�SXHEOR�MRYHQ��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-���������>����@��6REUH�OD�UD]yQ�KLVWyULFD��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-���������>����@��,GHDV�\�FUHHQFLDV��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-���������>����@��8QDV�OHFFLRQHV�GH�PHWDItVLFD��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-���������>����@��(O�KRPEUH�\�OD�JHQWH��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-���������>����@��0LVLyQ�GH�OD�8QLYHUVLGDG��$OLDQ]D�(GLWRULDO��
2UWHJD� \�*DVVHW�� -�� �����D�� >����@��0HGLWDFLyQ�GH� OD� WpFQLFD� \�RWURV� HQVD\RV� VREUH� FLHQFLD� \�

ILORVRItD��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-�������E�>����@�����������³(Q�WRUQR�DO�FRORTXLR�GH�'DUPVWDGW´�HQ�0HGLWDFLyQ�

GH�OD�WpFQLFD�\�RWURV�HQVD\RV�GH�FLHQFLD�\�ILORVRItD��$OLDQ]D�(GLWRULDO��
2UWHJD�\�*DVVHW��-���������>����@��(XURSD�\�OD�LGHD�GH�QDFLyQ��$OLDQ]D�(GLWRULDO��
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2UWHJD�\�*DVVHW��-���������>����@��(Q�WRUQR�D�*DOLOHR��%LEOLRWHFD�1XHYD��6��$��
2UWHJD� \� *DVVHW�� -�� ������� ³$SXQWHV� SDUD� XQ� FRPHQWDULR� DO� %DQTXHWH� GH� 3ODWyQ´�� 2EUDV�

FRPSOHWDV��,;��7DXUXV�����������
2UWHJD� \� *DVVHW�� -�� �������2EUDV� FRPSOHWDV�� ��� YROV�� 0DGULG�� )XQGDFLyQ� 2UWHJD� \� *DVVHW��

7DXUXV��
3DUWULGJH�� (�� �������� 2ULJLQV�� $Q� (W\PRORJLFDO� 'LFWLRQDU\� RI� 0RGHUQ� (QJOLVK�� /RQGUHV��

5RXWOHGJH�	�.HJDQ�3DXO��
3HQDV�,EixH]��0��$]XFHQD��³/D�SUHSRVLFLyQ�XQD�FDWHJRUtD�IURQWHUL]D�HQWUH�OD�6HPiQWLFD�Op[LFD�\�

OD�6HPiQWLFD�VLQWiFWLFD´�HQ�6HPiQWLFD�ODWLQD�\�URPiQLFD��XQLGDGHV�GH�VLJQLILFDGR�FRQ�
FHSWXDO�\�SURFHGLPHQWDO��%HQMDPtQ�*DUFtD�+HUQiQGH]�\�0��$]XFHQD�3HQDV�,EixH]��HGV��
3HWHU�/DQJ��

3LNH��.��/����������7KH�,QWRQDWLRQ�RI�$PHULFDQ�(QJOLVK��(DVW�/DQVLQJ��8QLYHUVLW\�RI�0LFKLJDQ�
3UHVV��

3RSSHU��.����������7KH�/RJLF�RI�6FLHQWLILF�'LVFRYHU\��/RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH�
4XLUN�� 5��� *�� 6LGQH\�� *�� /HHFK�� 	� -�� 6YDUWYLN�� �������� $� &RPSUHKHQVLYH� *UDPPDU� RI� WKH�

(QJOLVK�/DQJXDJH��/RQJPDQ��
5HFLR� *DUFtD�� 7�� GH� OD� $�� �������0pWRGR� GH� /DWtQ�� SDUD� ORV� FXUVRV� ��� \� ��� GH� EDFKLOOHUDWR�

2YLHGR�
6DXVVXUH�� )�� GH�� ��������&XUVR� GH� OLQJ�tVWLFD� JHQHUDO� �&RXUVH� GH� OLQJXLVWLF� JpQpUDO��� %XHQRV�

$LUHV��/RVDGD��
6KRSHQKDXHU�� $�� ����� >����@��(O� DUWH� GH� WHQHU� UD]yQ�� H[SXHVWR� HQ� ��� HVWUDWDJHPDV�� )UDQFR�

9ROSL��HG��$OLDQ]D�(GLWRULDO��
6ZHHW��+����������6ZHHW
V�$QJOR�6D[RQ�3ULPHU��1RUPDQ�'DYLV��HG��2[IRUG��&ODUHQGRQ�3UHVV���
7HVQLqUH��/����������eOpPHQWV�GH�V\QWD[H�VWUXFWXUDOH��3DULV��.OLQFNVLHFN��
7XUUy��6��������'HVFDUWHV��GHO�KHUPHWLVPR�D�OD�QXHYD�FLHQFLD��%DUFHORQD��$QWKURSRV��(GLWRULDO�GHO�

KRPEUH��
9DOHQWt�)LRO��(����������*UDPiWLFD�GH�OD�OHQJXD�ODWLQD��0RUIRORJtD�\�6LQWD[LV��%RVFK��
:KRUI��%��/����������/DQJXDJH�7KRXJKW�DQG�5HDOLW\��6HOHFWHG�:ULWLQJV�RI�%HQMDPLQ�/HH�:KRUI��

-��%��&DUUROO��HG��&DPEULGJH�0DVVDFKXVHWWV��7KH�0,7�3UHVV��
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&RQWHQLGR�

��� ,QWURGXFFLyQ��HO�SURSyVLWR�GH�HVWH�WUDEDMR��͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�
ϭ͘ϭ͘� �ů�ƉĞŶƐĂƌ�ĞƐƉĂŹŽů�Ǉ�ůĂ�ŽŶƚŽůŽŐşĂ�ůŝŶŐƺşƐƚŝĐĂ�ĚĞů�ĞƐƉĂŹŽů�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�
ϭ͘Ϯ͘� hŶ�ƉƌŽďůĞŵĂ�ŚƵŵĂŶŽ͗�ůĂ�ĂĚĂƉƚĂĐŝſŶ�ƉƌŽŐƌĞƐŝǀĂ�ĚĞ�ůŽƐ�ŚĂďůĂŶƚĞƐ�Ă�ƵŶĂ�ŶƵĞǀĂ�
ĐŽŶĐĞƉĐŝſŶ�ĚĞ�ůĂƐ�ĐŽƐĂƐ͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�
ϭ͘ϯ͘� �ƐƚƵĚŝĂƌ�ůŽ�ƋƵĞ�Ğů�ƐĞƌ�ŚƵŵĂŶŽ�ŚĂĐĞ�Ž�ŚĂ�ŚĞĐŚŽ͗�ůĂ�ŚĞƌŵĞŶĠƵƚŝĐĂ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ�
ϭ͘ϰ͘� >Ž�ŚƵŵĂŶŽ�Ǉ�ůĂƐ�ĐƌĞĞŶĐŝĂƐ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�
ϭ͘ϱ͘� �ŝƐƚŝŶĐŝŽŶĞƐ�ŶĞĐĞƐĂƌŝĂƐ�ĞŶ�ĞƐƚĞ�ƚƌĂďĂũŽ͗�Ğů�ƉĞŶƐĂƌ�Ǉ�Ğů�ƉĞŶƐĂŵŝĞŶƚŽ͕�ŚĞĐŚŽƐ�ĚĞ�
ůĞŶŐƵĂ�Ǉ�ŚĞĐŚŽƐ�ĚĞ�ĞǀŽůƵĐŝſŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴ�
ϭ͘ϲ͘� KƚƌĂƐ�ƉƌĞĐŝƐŝŽŶĞƐ�ƉƌĞǀŝĂƐ͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵ�
ϭ͘ϳ͘� dĞƐŝƐ�ƋƵĞ�ĚĞĨŝĞŶĚŽ�ĞŶ�ĞƐƚĞ�ƚƌĂďĂũŽ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬ�

��� 0RGRV�GH�SHQVDU��PRGRV�GH�VHU�GH�ODV�FRVDV��RQWRORJtD�OLQJ�tVWLFD��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϮ�
Ϯ͘ϭ͘� �ů�ĐŽŶŽĐĞƌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϮ�
Ϯ͘Ϯ͘� �ů�ĂĐƚŽ�ĚĞů�ĐŽŶŽĐĞƌ�Ž�ĂĐƚŽ�ůŝŶŐƺşƐƚŝĐŽ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯ�
Ϯ͘ϯ͘� �ů�ǀĂůŽƌ�ĚĞ�ůĂ�ŽďũĞƚŝǀĂĐŝſŶ�Ǉ�ůĂ�ĚĞƚĞƌŵŝŶĂĐŝſŶ�ĞŶ�Ğů�ĂĐƚŽ�ĚĞů�ĐŽŶŽĐĞƌ͘�>Ž�ƌĞĂů͘�͘ ͘͘͘͘͘͘�ϭϳ�
Ϯ͘ϰ͘� >ĂƐ�ĐŽƐĂƐ�Ǉ�Ğů�ůĞŶŐƵĂũĞ͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϵ�
Ϯ͘ϱ͘� �ů�ůĞŶŐƵĂũĞ͕�ůĂ�ŽďũĞƚŝǀĂĐŝſŶ�ĚĞ�ĐŽŶƚĞŶŝĚŽƐ�ĚĞ�ĐŽŶĐŝĞŶĐŝĂ͕�ůŽƐ�ŵŽĚŽƐ�ĚĞ�ƉĞŶƐĂƌ͕�
ŵŽĚŽƐ�ĚĞ�ƐĞƌ�ĚĞ�ůĂƐ�ĐŽƐĂƐ�Ǉ�ůĂ�ŽŶƚŽůŽŐşĂ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϬ�
Ϯ͘ϲ͘� DŽĚŽƐ�ĚĞ�ƉĞŶƐĂƌ�ĞŶ�ůĂ�ŚŝƐƚŽƌŝĂ�ĚĞ�ůĂ�ůĞŶŐƵĂ�ĞƐƉĂŹŽůĂ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϯ�
Ϯ͘ϳ͘�>ŽƐ�ŵŽĚŽƐ�ĚĞ�ƉĞŶƐĂƌ�Ǉ�Ğů�ĐĂŵďŝŽ�ůŝŶŐƺşƐƚŝĐŽ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱ�
Ϯ͘ϴ͘� >ĞŶŐƵĂũĞ͕�ůŽŐŽƐ�Ǉ�ƉĞŶƐĂŵŝĞŶƚŽ͕�ĚŝĄůŽŐŽƐ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳ�

��� (O�SXQWR�GH�SDUWLGD�GH�OD�OHQJXD�HVSDxROD��(O�SHQVDU�SULPLJHQLR��͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϵ�
ϯ͘ϭ͘� �ů�ƉĞŶƐĂƌ�ƉƌŝŵŝŐĞŶŝŽ͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϵ�
ϯ͘Ϯ͘� �ů�ƉĞŶƐĂƌ�ůĂƚŝŶŽ�Ž�ĚĞ�ůĂƐ�ĐĂƚĞŐŽƌşĂƐ�ĂďƐŽůƵƚĂƐ�Ǉ�Ğů�ĂĐƚŽ�ĚĞů�ĐŽŶŽĐĞƌ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϬ�
ϯ͘ϯ͘� �ů�ĂĐƚŽ�ĚĞů�ĐŽŶŽĐĞƌ�ƐĞŐƷŶ�Ğů�ŵŽĚŽ�ĚĞ�ƉĞŶƐĂƌ�ĂďƐŽůƵƚŽ�ůĂƚŝŶŽ͘�hŶ�ĞũĞŵƉůŽ͘�͘ ͘͘͘͘͘͘͘͘͘͘�ϯϬ�
ϯ͘ϰ͘� WƵŶƚŽ�ĚĞ�ƉĂƌƚŝĚĂ͗�ůĂƐ�ĐĂƚĞŐŽƌşĂƐ�ĂďƐŽůƵƚĂƐ�ĚĞů�ůĂƚşŶ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϭ�
ϯ͘ϱ͘� >ĂƐ�ĐĂƚĞŐŽƌşĂƐ�ĂďƐŽůƵƚĂƐ�Ǉ�Ğů�ǀĞƌďŽ�ƐƵŵ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϰ�
ϯ͘ϲ͘� �ů�ƉĞŶƐĂƌ�ĂďƐŽůƵƚŽ�ĚĞů�ůĂƚşŶ͗�ůĂ�ĚĞƚĞƌŵŝŶĂĐŝſŶ�ƐŝŶƚĄĐƚŝĐĂ�Ǉ�ůĂ�ĐŽŶĐŝƐŝſŶ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϱ�
ϯ͘ϳ͘� >Ă�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ůĂƐ�ƉƌĞƉŽƐŝĐŝŽŶĞƐ�ĞŶ�Ğů�ƉĞŶƐĂƌ�ĂďƐŽůƵƚŽ�ĚĞů�ůĂƚşŶ͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϳ�
ϯ͘ϴ͘� >ĂƐ�ĐĂƚĞŐŽƌşĂƐ�ĂďƐŽůƵƚĂƐ͕�ůĂ�ĚĞƚĞƌŵŝŶĂĐŝſŶ�Ǉ�ůĂ�ĐŽŶĐŝƐŝſŶ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϵ�

ϰ͘� 6tQWHVLV�GH�WUHV�SHQVDUHV�DEVROXWRV͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϭ�
ϰ͘ϭ͘� �ů�ƉĞŶƐĂƌ�ĐƌŝƐƚŝĂŶŽ�Ǉ�Ğů�ƉĞŶƐĂƌ�ƐƵďƐƚĂŶƚĞ�ĚĞ�ůŽƐ�ŐƌŝĞŐŽƐ͘��ů�ƐĞƌ�ĨŝũŽ�Ǉ�ƉƌĞƐĞŶƚĞ͘�͘͘͘͘͘͘�ϰϭ�
ϰ͘Ϯ͘� �ů�ƉĞŶƐĂƌ�ƐƵďƐƚĂŶƚĞ�Ǉ�Ğů�ǀĞƌďŽ�ɸଽʆɲɿ͘�>Ă�ŽŶƚŽůŽŐşĂ�ĚĞů�ƐĞƌ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϯ�
ϰ͘ϯ͘� �ů�ƉĞŶƐĂƌ�ƐƵďƐƚĂŶƚĞ�Ǉ�Ğů�ƉĞŶƐĂƌ�ĐŽŵŽ�ĚĞǀĞŶŝƌ�ĚĞ�ůŽƐ�ŚĞďƌĞŽƐ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϱ�

���(O�QDFLPLHQWR�GH�OD�OHQJXD�HVSDxROD��/D�WHQGHQFLD�DQDOtWLFD�FRPR�KHFKR�GH�
HYROXFLyQ�GH�OD�OHQJXD�HVSDxROD��͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϲ�
ϱ͘ϭ͘� �ů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů͗�Ğů�ƉƌŽďůĞŵĂ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϲ�
ϱ͘Ϯ͘� >Ă�ƚĞŶĚĞŶĐŝĂ�ĂŶĂůşƚŝĐĂ�;сƉĞƌşĨƌĂƐŝƐ�ĨƌĞŶƚĞ�Ă�ůĂ�ƐşŶƚĞƐŝƐ�ŐƌĂŵĂƚŝĐĂůͿ�ĐŽŵŽ�ŚĞĐŚŽ�ĚĞ�
ĞǀŽůƵĐŝſŶ�ĞŶ�ĞƐƉĂŹŽů�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϳ�
ϱ͘ϯ͘� �ů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů͗�ůĂƐ�ƉƌĞƉŽƐŝĐŝŽŶĞƐ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϴ�
ϱ͘ϰ͘� �ů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů͗�ůŽƐ�ĂƌƚşĐƵůŽƐ�ĚĞƚĞƌŵŝŶĂĚŽ�Ğ�ŝŶĚĞƚĞƌŵŝŶĂĚŽ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϵ�
ϱ͘ϱ͘� �ů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů�ĨƌĞŶƚĞ�Ăů�ƉĞŶƐĂƌ�ĚĞ�ůĂƐ�ĐĂƚĞŐŽƌşĂƐ�ĂďƐŽůƵƚĂƐ͗�ůĂ�ĚĞƐĂƉĂƌŝĐŝſŶ�ĚĞ�
ůŽƐ�ĐĂƐŽƐ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϮ�
ϱ͘ϲ͘��ů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů͗�ůŽƐ�ǀĞƌďŽƐ͕�ƐĞƌ͕�ĞƐƚĂƌ͕�ĞǆŝƐƚŝƌ�Ǉ�ůŽƐ�ǀĞƌďŽƐ�ĂƵǆŝůŝĂƌĞƐ�ĐŽŵŽ�ƐŽƉŽƌƚĞ�
ĚĞů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϰ�
ϱ͘ϳ͘� �ů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů͗�Ğů�ǀĞƌďŽ�ŚĂďĞƌ�ĐŽŵŽ�ĂƵǆŝůŝĂƌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϲ�
ϱ͘ϴ͘� �ů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů͗�ůĂ�ƚĞŶĚĞŶĐŝĂ�ĂŶĂůşƚŝĐĂ�ĞŶ�ůŽƐ�ǀĞƌďŽƐ�ĞŶ�ĞƐƉĂŹŽů͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϳ�



����

ϱ͘ϵ͘� �ů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů͗�ůĂ�ĚĞƐƉĞƌƐŽŶĂůŝǌĂĐŝſŶ�ĚĞ�ůŽƐ�ƉƌŽŶŽŵďƌĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϳ�
ϱ͘ϭϬ͘� �ů�ƉĞŶƐĂƌ�ŝŶĚŝǀŝĚƵĂů͗�ůĂ�ĐŽŶĐŝĞŶĐŝĂ�ĚĞ�ƉĞƌƚĞŶĞĐĞƌ�Ă�ƵŶĂ�ŶƵĞǀĂ�ĐŽŵƵŶŝĚĂĚ�
ůŝŶŐƺşƐƚŝĐĂ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϴ�

��� (O�SHQVDU�DEVWUDFWR��XQ�QXHYR�SXQWR�GH�SDUWLGD�HQ�HO�FRQRFHU��OD�DEVWUDFFLyQ�
DVFHQGHQWH��͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϭ�
ϲ͘ϭ͘� /ŶƚƌŽĚƵĐĐŝſŶ͗�Ğů�ƉĞŶƐĂƌ�ĞǆĂĐƚŽ�ĐĂƌƚĞƐŝĂŶŽ�Ǉ�Ğů�ƉĞŶƐĂƌ�ĂďƐƚƌĂĐƚŽ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϭ�
ϲ͘Ϯ͘� �ů�ƉĞŶƐĂƌ�ĂďƐƚƌĂĐƚŽ͗�ůĂƐ�ĐŽƐĂƐ�ǇĂ�ŚĞĐŚĂƐ�ŶƵĞǀŽ�ƉƵŶƚŽ�ĚĞ�ƉĂƌƚŝĚĂ�ĚĞů�ĂĐƚŽ�ĚĞů�
ĐŽŶŽĐĞƌ͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϰ�
ϲ͘ϯ͘� �ů�ƉĞŶƐĂƌ�ĂďƐƚƌĂĐƚŽ͗�Ğů�ĂĐƚŽ�ĚĞů�ĐŽŶŽĐĞƌ͘�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϵ�
ϲ͘ϰ͘� �ů�ƉĞŶƐĂƌ�ĂďƐƚƌĂĐƚŽ�Ǉ�ůĂ�ĂďƐƚƌĂĐĐŝſŶ�ĂƐĐĞŶĚĞŶƚĞ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϬ�
ϲ͘ϱ͘� �ů�ƉĞŶƐĂƌ�ĂďƐƚƌĂĐƚŽ͗�Ğů�ǀĂůŽƌ�ĚĞ�ůĂ�ĂďƐƚƌĂĐĐŝſŶ�ĂƐĐĞŶĚĞŶƚĞ�ĞŶ�Ğů�ĞƐƉĂŹŽů�͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϭ�
ϲ͘ϲ͘� 'ƌĂĚŽƐ�ĚĞ�ĂďƐƚƌĂĐĐŝſŶ�ĞŶ�ůĂ�ĨŽƌŵĂĐŝſŶ�ĚĞ�ůĂƐ�ƉĂůĂďƌĂƐ�ůĠǆŝĐĂƐ͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϰ�
ϲ͘ϳ͘� >Ă�ĂďƐƚƌĂĐĐŝſŶ�ĞŶ�ůŽƐ�ƐŝŶƚĂŐŵĂƐ�ƐŝŵƉůĞƐ͗�ƉƌĞĐĂƌŝĞĚĂĚ�ůĂďŽƌĂů͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϴ�
ϲ͘ϴ͘� >Ă�ĂďƐƚƌĂĐĐŝſŶ�ĞŶ�ůŽƐ�ƐŝŶƚĂŐŵĂƐ�ĐŽŵƉůĞũŽƐ͗�ƐĂůĐŚŝĐŚſŶ�ŝďĠƌŝĐŽ�ƉƵƌŽ�ĚĞ�ďĞůůŽƚĂ�͘͘͘͘͘�ϴϭ�
ϲ͘ϵ͘� >Ă�ĂďƐƚƌĂĐĐŝſŶ�ĞŶ�ůĂ�ĨŽƌŵĂĐŝſŶ�ĚĞ�ŽƌĂĐŝŽŶĞƐ͗�hŶĂ�ĐƌŝƐŝƐ�ĚĞ�ƉĂƌƚŝĚŽ�ƉŽĐŽ�ĂŶƚĞƐ�ĚĞ�
ƵŶĂƐ�ĞůĞĐĐŝŽŶĞƐ�ƚŝĞŶĞ�ƵŶĂ�ƌĞŐƵůĂƌŝĚĂĚ�ĞŵƉşƌŝĐĂ͗�ĞƐ�ĨƵŶĞƐƚĂ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϭ�
ϲ͘ϭϬ͘� >Ă�ĂďƐƚƌĂĐĐŝſŶ�Ǉ�Ğů�ĂůĂƌŐĂŵŝĞŶƚŽ�ĚĞ�ůĂƐ�ƉĂůĂďƌĂƐ͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϯ�
ϲ͘ϭϭ͘� �ů�ƉĞŶƐĂƌ�ĂďƐƚƌĂĐƚŽ�Ǉ�ůĂƐ�ĐĂƚĞŐŽƌşĂƐ�ĂďƐŽůƵƚĂƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϴ�

��� (O�SHQVDU�UHDO�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬϬ�
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