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$�WRGRV�DTXHOORV�FRQ�ORV�TXH�KH�WHQLGR�DOJXQD�UHODFLyQ�EXHQD�R�QR�WDQ�
EXHQD�D�OR�ODUJR�GH�PL�YLGD��D�WRGRV�ORV�SHQVDGRUHV�TXH�KDQ�GHMDGR�DOJXQD�
KXHOOD�HQ�Pt��D�WRGRV�DTXHOORV��SURIHVRUHV�R�QR��GH�ORV�TXH�KH�DSUHQGLGR�
DOJR�D�OR�ODUJR�GH�PL�YLGD��D�WRGRV�HOORV��TXLHQHV�GH�XQD�PDQHUD�X�RWUD�KDQ�

SURSLFLDGR�TXH�\R�VHD�KR\�FRPR�VR\��PL�KXPDQR�DJUDGHFLPLHQWR�\�
UHFRQRFLPLHQWR��HQ�HVSHFLDO�D�0DUtD�GHO�0DU�\�3DTXLWD��
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3UHVHQWDFLyQ�

�

(V� PL� LQWHQFLyQ� KDFHU� XQD� VHOHFFLyQ� GH� ORV� WUDEDMRV� TXH� KH� LGR�
SXEOLFDQGR�FRPR�DUWtFXORV�GHVGH�TXH�HPSHFp�PL�DFWLYLGDG�LQYHVWLJDGRUD�WUDV�
OD� SUHVHQWDFLyQ� GH�PL� WHVLV� GRFWRUDO� HO� DxR� ������ (Q� HO� WUDQVFXUVR� GH�PL�
DFWLYLGDG�LQYHVWLJDGRUD�SRGHPRV�YHU�WUHV�HWDSDV�SHUIHFWDPHQWH�GHILQLGDV��D��
DTXHOOD�HQ�OD�TXH�FRQVLGHUDED�TXH�HO�OHQJXDMH�HV�XQ�DOJR�REMHWLYR��HO�FXDO�VH�
PDQLIHVWDED�HQ�ODV�OHQJXDV�VHJ~Q�VX�IRUPD��VLJQLILFDGR��\�IXQFLyQ��(Q�HVWD�
HWDSD�PH� GHGLTXp� DO� HVWXGLR� GH� ORV� DGMHWLYRV�� HVSHFLDOPHQWH� HQ� OD� OHQJXD�
LQJOHVD��WDO�\�FRPR�KDEtD�KHFKR�HQ�PL�WHVLV�GRFWRUDO��E��OD�HWDSD�HQ�OD�TXH�
FRQFHEtD�HO�OHQJXDMH�FRPR�OD�DFWLYLGDG�GHO�KDEODQWH��TXLHQ�SDUD�KDEODU�WLHQH�
SULPHUR�TXH�HQWHQGHU�DTXHOOR�TXH�TXLHUH�H[SUHVDU��HUD� OD�HWDSD�GH� OR�TXH�
OODPDED�OD� LQWHOHFFLyQ�R�HO�SURFHVR�GH�LQWHOHFFLyQ��\�F�� OD�HWDSD�HQ� OD�TXH�
FRQVLGHUDED� TXH� HO� OHQJXDMH� HUD� HO� KDEODU�� GHFLU� \� FRQRFHU� GH� XQ� VXMHWR�
LQGLYLGXDO�OLEUH�H�KLVWyULFR��OD�HWDSD�GH�OD�OLQJ�tVWLFD�GHO�GHFLU��

0L�SULPHU�WUDEDMR�WUDV�OD�SUHVHQWDFLyQ�GH�OD�WHVLV�GRFWRUDO�FRQVLVWLy�HQ�
HO� LQWHQWR� GH� KDFHU� XQ� GLFFLRQDULR� FRQWUDVWLYR� HQWUH� OD� OHQJXD� LQJOHVD� \�
HVSDxROD�� MXQWR� FRQ� XQ� JUXSR� GH� FRPSDxHURV�� ORV� DxRV� ����������� 0H�
HQFDUJXp� GHO� HVWXGLR� GH� ORV� DGMHWLYRV� HQ� LQJOpV� \� HVSDxRO�� /D� PXHUWH�
WHPSUDQD�GH�TXLHQ�GLULJLUtD�HVH�GLFFLRQDULR�KL]R�TXH�HO�SUR\HFWR�IUDFDVDUD��
1R�REVWDQWH��OOHJXp�D�UHXQLU�\�DQDOL]DU�XQ�FRUSXV�GH������DGMHWLYRV�FRQ�PiV�
GH������DFHSFLRQHV��FDGD�XQD�GH�ODV�FXDOHV��FRQ�VXV�HMHPSORV�� WRGRV�GH�OD�
OHQJXD� LQJOHVD�� 7UDV� HVWH� LQWHQWR� IDOOLGR�PH� GHGLTXp� D� HVWXGLDU� HO� FRUSXV�
FUHDGR�HQ�GLFKR�LQWHQWR�DQDOL]DQGR�HO�DGMHWLYR�FRPR�FDWHJRUtD�TXH�VH�GHILQH�
SRU�VX�IRUPD��VLJQLILFDGR�\�IXQFLyQ��3XEOLTXp�HQWRQFHV�XQD�PRQRJUDItD�VREUH�
HO�DGMHWLYR��$Q�2SHQ�'LPHQVLRQ�RI�0HDQLQJ��$�6HPDQWLF�6WXG\�RI�$GMHFWLYHV�
DQG�7KHLU�&RPELQDWLRQV��8QLYHUVLGDG�GH�$OPHUtD��������,6%1�������������
��� (Q� HVWH� OLEUR� GHGLFDED� HO� FDStWXOR� �� D� OR� TXH� OODPp� WKH� SURFHVV� RI�
LQWHOOHFWLRQ� WUDWDQGR� FRQ� HOOR� GH� KDFHU� XQD� FODVLILFDFLyQ� GH� ORV� FDPSRV�
Op[LFRV�GH�ORV�DGMHWLYRV��FRVD�TXH�LQWURGXMH�HQ�OD�PRQRJUDItD�FRPR�DSpQGLFH��
3URQWR�PH�GL�FXHQWD�GH�TXH��DO�VHU�HO�OHQJXDMH�LQWHOHFFLyQ��KDEODU�\�HQWHQGHU��
\�VLHQGR�OD�OHQJXD�XQ�REMHWR�KLVWyULFR��GLFKD�FODVLILFDFLyQ�HUD�UHODWLYD��SXHVWR�
TXH� HQ� OD� PLVPD� VH� WHQtDQ� TXH� PH]FODU� FULWHULRV� OyJLFRV� \� FULWHULRV�
H[FOXVLYDPHQWH�OLQJ�tVWLFRV��OR�FXDO�HUD�FRQWUDGLFWRULR�HQ�Vt�PLVPR���
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9L�HQWRQFHV�TXH�OD�WDUHD�SURSXHVWD�DGROHFtD�GH�XQD�EDVH�UDFLRQDO�TXH�
HPSH]DUD�SRU�OR�TXH�OR�TXH�HUD�OD�LQWHOHFFLyQ�R�HO�SURFHVR�GH�LQWHOHFFLyQ��(O�
OHQJXDMH� FRQFHELGR� FRPR� LQWHOHFFLyQ� GH� OR� KDEODGR�� SXHV�� LPSOLFDED�
SHQVDPLHQWR�� HUD� ORJRV�� OD� DSUHKHQVLyQ� GHO� VHU� �&RVHULX��� 3RU� RWUR� ODGR��
VLHPSUH�KDEtD�KHFKR�LQFXUVLRQHV�HQ�OD�ILORVRItD�HQ�PLV�OHFWXUDV��DO�PDUJHQ�GH�
OR� TXH� FRQVWLWXtD� HO� HVWXGLR� GH� OD� OHQJXD�� ,QWXt� HQWRQFHV� TXH� OD� WDUHD� GH�
FODVLILFDU�ORV�FDPSRV�Op[LFRV��WDQWR�VL�HUDQ�ORV�DGMHWLYRV�FRPR�ORV�VXVWDQWLYRV�
R� ORV� YHUERV�� WHQtD� TXH� SDUWLU� GH� OR� TXH� \R� HQWHQGtD� HQWRQFHV� FRPR� OD�
QDWXUDOH]D� GHO� OHQJXDMH�� <� HVWD� HUD� HO� ORJRV�� HO� HQWHQGHU� SDUD� KDEODU�� OD�
LQWHOHFFLyQ��

0L�VXSXHVWR�GH�HQWRQFHV�HUD�TXH�HO�KDEODQWH��DQWHV�GH�KDEODU��KD�GH�
HQWHQGHU�OR�TXH�TXLHUH�H[SUHVDU��&RQ�HVWR�SXGH�YHU�TXH�HO�OHQJXDMH��FRPR�
DFWLYLGDG�GHO�KDEODU� �&RVHULX���SDUWH� VLHPSUH�GH�XQ�KDEODQWH� LQGLYLGXDO�� \�
HVWH��GH�XQ�DQiOLVLV�SUHYLR�DO�SURSLR�DFWR�GHO�KDEODU��(O�OHQJXDMH��SXHV��HVWDED�
GHWHUPLQDGR�SRU�GRV�UHDOLGDGHV�SUHYLDV�D�VX�HMHFXFLyQ��HO�KDEODU�HQ�Vt�\�HO�
SHQVDPLHQWR� LQGLYLGXDO�GH�XQ�VXMHWR� OLEUH�H�KLVWyULFR��&RVHULX���3RU� WDQWR��
SDUD�HVWXGLDU�HO�OHQJXDMH��OD�SURGXFFLyQ�YLYD�GHO�OHQJXDMH��2UWHJD�\�*DVVHW���
WHQtD� TXH� SDUWLU� GHO� HVWXGLR� GH� HVH� DQiOLVLV� SUHYLR� TXH� UHDOL]DQ� WRGRV� ORV�
KDEODQWHV�DQWHV�GH�KDEODU��'HIHQGt�GLFKR�DVHUWR�HQ�HO�OLEUR��/D�LQWHOHFFLyQ��HO�
VLJQLILFDGR��ORV�DGMHWLYRV��������8QLYHUVLGDG�GH�$OPHUtD��,6%1�������������
���

8QDV�GH�PLV�OHFWXUDV�IDYRULWDV�GH�DTXHO�HQWRQFHV�IXH�OD�REUD�GH�%��/��
:KRUI��0H�SUHJXQWDED�FyPR�SRGtD�\R�HVWXGLDU�ORV�SUREOHPDV�TXH�SODQWHDED�
:KRUI�� TXLHQ� SUHVHQWDED� PXFKRV� SUREOHPDV� UHODFLRQDGRV� FRQ� OR� TXH� \R�
OODPDED�OD�LQWHOHFFLyQ��3HUR�FRQVLGHUDQGR�TXH�OD�WHRUtD�GH�:KRUI�SDUWtD�GH�
FRQFHSFLRQHV� VREUH� HO� OHQJXDMH� \� OD� PHQWH� KXPDQDV� FRPR� UHDOLGDGHV�
REMHWLYDV� HQFRQWUDED� OD� PLVPD� GLILFXOWDG� TXH� KDEtD� HQFRQWUDGR� HQ� OD�
FODVLILFDFLyQ�GH� ORV�FDPSRV� Op[LFRV�GH�ORV�DGMHWLYRV��+DEtD�TXH�VHSDUDU� OR�
OyJLFR�\�OR�FLHQWtILFR�GHO�HVWXGLR�GHO�OHQJXDMH��+LFH�XQ�HVWXGLR�VREUH�OD�WHRUtD�
GH�:KRUI�GHVGH�HO�SXQWR�GH�YLVWD�GHO�SURFHVR�GH�LQWHOHFFLyQ�HQ��%HQMDPLQ�
/HH�:KRUI�\�HO�SUREOHPD�GH�OD�LQWHOHFFLyQ��������8QLYHUVLGDG�GH�$OPHUtD��
,6%1����������������/OHJXp�D�OD�FRQFOXVLyQ�GH�TXH�OR�TXH�SUHWHQGtD�:KRUI�
HUD�KDFHU�XQD�WHRUtD�GHO�FRQRFLPLHQWR��OD�FXDO�pO�TXHUtD�YHU�HMHFXWDGD�HQ�OR�
UHDO��SRU�XQ�ODGR��\�OR�OLQJ�tVWLFR��SRU�RWUR��GRV�UHDOLGDGHV�DQWDJyQLFDV�HQWUH�
Vt��:KRUI��TXLHQ�HUD�LQJHQLHUR�TXtPLFR��FRPR�VROXFLyQ�D�ORV�SUREOHPDV�TXH�
pO�PLVPR�SODQWHDED�SURSRQtD�HO�FRQRFLPLHQWR�GH�PXFKDV�OHQJXDV�SDUD�OOHJDU�
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D� FRQRFHU� HO�KLSHUHVSDFLR� \� GHVDUUROODU� DVt� OD�FLHQFLD� YHUGDGHUD��/DV� GRV�
UHDOLGDGHV�TXH�:KRUI�VHSDUDED�GH�PDQHUD�LUUHFRQFLOLDEOH�HUDQ�DVt��FDGD�YH]�
PiV�REMHWLYDV�\�PiV�LUUHFRQFLOLDEOHV��6L�:KRUI�SUHWHQGtD�FRQRFHU�OD�UHDOLGDG�
OD�VROXFLyQ�QR�SRGtD�HVWDU�IXHUD�GHO�SHQVDPLHQWR�KXPDQR��(O�SHQVDPLHQWR�QR�
HV�SRVWHULRU�DO�OHQJXDMH��HV�SUHYLR�DO�PLVPR�MXQWR�FRQ�OD�OODPDGD�LQWHOHFFLyQ��
6X�WHRUtD�HUD�XQD�WHRUtD�GHO�FRQRFLPLHQWR�TXH�QR�WHQtD�HQ�FXHQWD�DO�VXMHWR�
TXH��DQWHV�GH�KDEODU��WLHQH�TXH�HQWHQGHU�OR�TXH�TXLHUH�H[SUHVDU��'HEtD��SRU�
FRQVLJXLHQWH��FRPHQ]DU�D�HVWXGLDU�HO�VXMHWR�TXH�KDEOD�SRUTXH�WLHQH�DOJR�TXH�
GHFLU�� FUHDGR�SRU�pO�PLVPR�JUDFLDV�D�XQD� LQWHQFLyQ�VLJQLILFDWLYD�RULHQWDGD�
VLHPSUH�D�XQ�ILQ��<�HVWR�VyOR�HUD�SRVLEOH�SRUTXH�HO�VXMHWR��WRGR�VXMHWR��FRQRFH�
GH�IRUPD�OLEUH�\�SDUWLFLSDGD�GHQWUR�GH�XQD�OHQJXD��

&RPHQFp� D� GHVDUUROODU� HVWDV� LGHDV� HQ� GRV� DUWtFXORV� SXEOLFDGRV� HQ�
2GLVHD�\�/DQJXDJH�'HVLJQ��³(O�HVWXGLR�GH�ODV�HVWUXFWXUDV�PHQWDOHV´��������
\�³/D�OLQJ�tVWLFD�FLHQFLD�GHO�KRPEUH´��������DUWtFXORV��TXH�DSDUHFHQ�HQ�HVWH�
OLEUR��

)UXWR� GH� PLV� OHFWXUDV� GH� &RVHULX�� FX\D� WHRUtD� H[SOLFDED� HQ� OD�
8QLYHUVLGDG� GH� $OPHUtD�� \� GH� ODV� REUDV� GH� 2UWHJD� \� *DVVHW�� DO� TXH� OHtD�
VLHPSUH�\�SRU�HQFLPD�GH�WRGR�SRU�SODFHU��HQFRQWUp�OR�TXH�DQGDED�EXVFDQGR��
SDUD�HVWXGLDU�HO�OHQJXDMH�\�HO�SUREOHPD�GH�OD�LQWHOHFFLyQ�WHQtD�TXH�SDUWLU�GH�
WUHV�UHDOLGDGHV�FLHUWDV��HO�KDEODU��&RVHULX���HO�GHFLU��2UWHJD�\�*DVVHW���\�HO�
FRQRFHU��WRGRV�ORV�ILOyVRIRV�GHVGH�'HVFDUWHV�D�QXHVWURV�GtDV���WUHV�UHDOLGDGHV�
WDQ�FLHUWDV�FRPR�TXH�\R�YLYR�SRUTXH�HVWR\�KDFLHQGR�DOJR�DKRUD�PLVPR��\�HVWH�
KDFHU�DOJR�FRQVWLWX\H�PL�YLGD��2UWHJD�\�*DVVHW���/XHJR�\R�VR\�SRUTXH�YLYR�\�
SRUTXH� WHQJR� OD� QHFHVLGDG� GH� KDEODU� FRQ� RWURV�� TXLHQHV� FRQVWLWX\HQ�PL�
FLUFXQVWDQFLD� SDUD�GHILQLUPH�D�Pt�PLVPR� �GHFLU�� VREUH� DTXHOOR� GH� OR� TXH�
KDEOR� �ODV� FRVDV�� SDUD� FRQVHJXLU� XQ� ILQ�� DXQTXH� HVWH� VyOR� VHD� SDVDMHUR� \�
YROiWLO��/D�DSDULFLyQ�GHO�KDEODU��GHFLU�\�FRQRFHU�HQ�HO�DFWR� OLQJ�tVWLFR�QRV�
UHYHOD�HO�SHQVDPLHQWR�\�OR�TXH�OODPDPRV�HO�OHQJXDMH�\�OD�OHQJXD��$GHPiV��
HVWDV�UHDOLGDGHV�UDGLFDQ�HQ�Pt��HO�VHU�KXPDQR��\�PDQLILHVWDQ�OD�FRQGLFLyQ�GH�
VHU�GHO�VHU�KXPDQR��TXLHQ�HV�FDSD]�GH�FRQRFHU�FUHDWLYDPHQWH��GHILQLUVH�DQWH�
OD� VLWXDFLyQ� TXH� DQDOL]D� DQWHV� GH� KDEODU� � GHFLU��� \�GH�KDEODU� XWLOL]DQGR�
SDODEUDV�TXH�QR� VRQ� VX\DV� VLQR� GH� OD� FRPXQLGDG� OLQJ�tVWLFD� � OD� OHQJXD��
&RVHULX��HQ�OD�TXH�YLYH��2UWHJD�\�*DVVHW���$Vt��SXHV��HPSHFp�D�FRQVLGHUDU�HO�
OHQJXDMH� FRPR� UHDOLGDG� TXH� VXE\DFH� HQ� OD� FRQFLHQFLD� GHO� VHU� KXPDQR�
LQGLYLGXDO��6L�ELHQ�DQWHV�KDEtD�DGPLWLGR�HO�DFWR�GHO�HQWHQGHU��OD�LQWHOHFFLyQ��
FRPR�UHDOLGDG�VXE\DFHQWH�DO�KDEODU��\��SRU�FRQVLJXLHQWH��HO�SHQVDU�LPSOtFLWR�
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DO� DFWR� GH� HQWHQGHU�� D� SDUWLU� GH� HQWRQFHV�� ������ UHHVWUXFWXUDED� PL�
SHQVDPLHQWR�DGPLWLHQGR�WDPELpQ�HO�GHFLU�\�OD�EDVH�GH�WRGR��HO�FRQRFHU��FRQ�
ODV�FRVDV�FRPR�FRQGLFLyQ�GH�PL�YLYLU�HQ�HO�PXQGR��

6L�ELHQ�HQ�PL�SULPHUD�HWDSD�PL�UHDOLGDG�UDGLFDO��2UWHJD�\�*DVVHW��HUD�
OD�OHQJXD��TXH�WLHQH�IRUPD��VLJQLILFDGR�\�IXQFLyQ��D�SDUWLU�GH������HUD�HO�VHU�
KDEODQWH� �&RVHULX�� LQGLYLGXDO� TXLHQ�� SDUD� KDEODU�� WLHQH� SULPHUR� TXH�
HQWHQGHU�DTXHOOR�TXH�TXLHUH�H[SUHVDU��<��SRU�~OWLPR��D�SDUWLU�GH������PL�
UHDOLGDG�UDGLFDO�HV�HO�VXMHWR�TXH�FRQRFH��HQWLHQGH��SLHQVD��GLFH�\�KDEOD��(VWR�
LPSOLFDED�FRQFHELU�HO�OHQJXDMH�FRPR�UHDOLGDG�GLVWLQWD�GH��\�DQWHULRU�DO��DFWR�
OLQJ�tVWLFR�TXH�VH�PDQLILHVWD�HQ�OD�OHQJXD�FRQVLGHUDQGR�DO�PLVPR�FRPR�XQ�
DFWR�GH� FRQRFHU� HMHFXWDGR�SRU�XQ� VXMHWR� OLEUH�H�KLVWyULFR��(O� VXMHWR�KDEOD�
SRUTXH�WLHQH�DOJR�TXH�GHFLU��GLFH�SRUTXH�VH�GHILQH�D�Vt�PLVPR�DQWH�OR�TXH�OR�
URGHD��0DUWtQH]�GHO�&DVWLOOR������\��������\�DPEDV�UHDOLGDGHV�VRQ�SRVLEOHV�
JUDFLDV�D�TXH�HO�VXMHWR�FRQRFH�FUHDWLYDPHQWH��OR�FXDO�LPSOLFD�HO�HQWHQGHU�\�HO�
SHQVDU�HQ�XQ�PLVPR�DFWR��

$SOLTXp� HVWDV� LGHDV� HQ� HO� FDStWXOR� LQWURGXFWRULR� GH� OD� VHJXQGD�
PRQRJUDItD�TXH�SXEOLTXp�VREUH�ORV�DGMHWLYRV��6LJQLILFDGR�\�FRQRFLPLHQWR��OD�
VLJQLILFDFLyQ�GH�ORV�DGMHWLYRV�VXEMHWLYRV��*UDQDGD�/LQJYLVWLFD��������,6%1����
������������6HULH�ĮȡȤȒ�țĮȓ�ȜȩȖȠȢ���<�PH�PHWt�GH�OOHQR�HQ�HO�SUREOHPD�GH�ODV�
UHODFLRQHV�OHQJXDMH�SHQVDPLHQWR�HQ�HO�OLEUR�/D�OLQJ�tVWLFD�GHO�GHFLU��HO�ORJRV�
VHPiQWLFR�\�HO�ORJRV�DSRIiQWLFR���������*UDQDGD�/LQJYLVWLFD��6HULH�ȐȡȤȒ�țĮȚ�
ȜȩȖȠȢ�� ,6%1����������������)RUPXOp�HQ�HVWH� OLEUR�OD�WHRUtD�GHO�GHFLU�� WHRUtD�
SURSXHVWD�SRU�2UWHJD�\�*DVVHW�\�GHVDUUROODGD�SRU�Pt��(VWD�WHRUtD�WXYR�PX\�
EXHQD� DFRJLGD� HQ� OD�5HYLVWD� GH� (VWXGLRV�2UWHJXLDQRV�� HQ� OD�8QLYHUVLGDG�
³%DEHV�%RO\DL´�� GH� &OXM�1DSRFD�� 5XPDQLD�� HQ� OD� 8QLYHUVLGDG� GH� ³6DQ�
&OHPHQWH�GH�2MULG´��GH�6RItD��\�SRU�SDUWH�GH�DOJXQRV�GLVFtSXORV�GH�&RVHULX��

*XLDGR�SRU�ORV�SUREOHPDV�SODQWHDGRV�SRU�OD�OLQJ�tVWLFD�HQ�ERJD�\�EDMR�
OD� SHUVSHFWLYD� GH� OD� OLQJ�tVWLFD� GHO� GHFLU� KLFH� XQD� FUtWLFD� GH� OD� WHRUtD� GH�
&KRPVN\�HQ��/RV� IXQGDPHQWRV�GH�OD� WHRUtD�GH�&KRPVN\��5HYLVLyQ�FUtWLFD��

����������������������������������������������
��7UDGXFLGR�DO�UXPDQR�������6HPQLILFDW�VL�FXQRDVWHUH��6HPQLILFDQWLD�
DGMHFWLYLORU�VXELHFWLYH��7UDGXFHUH�GH�$QGUHHD�1RUD�3RS��'HDXQR�FRP��
,6%1�������������������
��7UDGXFLGR�DO�UXPDQR�HQ������FRQ�HO�WtWXOR�/LQJYLVWLFD�5RVWLULL��ORJRVXO�
VHPDQWLF�VL�ORJRVXO�DSRIDQWLF��DUJRQDXW�	�VFULSWRU��,6%1�������������������\�
�������������������\�SXEOLFDGR�HQ�VHJXQGD�HGLFLyQ�HQ�OD�(GLWRULDO�$FDGpPLFD�
(VSDxROD��������
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������0DGULG��%LEOLRWHFD�1XHYD��,6%1����������������(VWXGLp�ORV�SUREOHPDV�
SODQWHDGRV�SRU�OD�OODPDGD�OLQJ�tVWLFD�FRJQLWLYD��FXOWLYDGD�SRU�DOJXQRV�GH�ORV�
DQWLJXRV� GLVFtSXORV� GH� &KRPVN\� HQ�� /D� OLQJ�tVWLFD� FRJQLWLYD�� $QiOLVLV� \�
UHYLVLyQ�� ������ 0DGULG�� %LEOLRWHFD� 1XHYD�� ,6%1� ������������������� 0H�
FHQWUp� HQ� OR� TXH� HV� HO� SUREOHPD� GHO� ORJRV� HQ�� /DV� UHODFLRQHV� OHQJXDMH�
SHQVDPLHQWR� R� HO� SUREOHPD� GHO� ORJRV�� ������0DGULG�� (GLWRULDO� %LEOLRWHFD�
1XHYD��6��$���,6%1��������������������$QDOLFp�HO�SUREOHPD�GH�ODV�FDWHJRUtDV�
HQ��6REUH� ODV� FDWHJRUtDV�� ������%XHQRV�$LUHV��(ODOHSK�� ,6%1� ������������
������� ���������������� SUREOHPD� TXH� WUDWDQ� DPSOLDPHQWH� ORV� OODPDGRV�
FRJQLWLYLVWDV��3RVWHULRUPHQWH�PH�SODQWHp�HO�SUREOHPD�GH�OD�SHUWHQHQFLD�R�QR�
GHO� OHQJXDMH� D� OD� SVLFRORJtD�� RSLQLyQ� PX\� TXHULGD� SRU� &KRPVN\� \� VXV�
VHJXLGRUHV��HQ�3VLFRORJtD��OHQJXDMH�\�OLEHUWDG��OLEUR�SXEOLFDGR�FRPR�DQHMR�
HQ� OD� UHYLVWD� $QDOHFWD� 0DODFLWDQD�� $QHMR� /;;;,;�� ������ ,6%1� ���������
��������3RU�~OWLPR��LQWURGXMH�GHQWUR�GH�OD�WHRUtD�GHO�GHFLU��HO�SUREOHPD�GH�ORV�
PRGRV�GH�SHQVDU�\�ORV�FRQVLJXLHQWHV�PRGRV�GH�VHU�GH�ODV�FRVDV��SUREOHPDV�
SODQWHDGRV�\�GHVDUUROODGRV�SRU�2UWHJD�\�*DVVHW�HQ�XQD�GH�VXV�REUDV�SyVWXPDV�
\�REUD�LQDFDEDGD��SXEOLFDGD�HQ�������WUHV�DxRV�WUDV�VX�PXHUWH��HQ�0RGHV�RI�
7KLQNLQJ��/DQJXDJH�DQG�/LQJXLVWLFV��$QDOHFWD�0DODFLWDQD��DQHMR�;&,9��������
,6%1� ����������������� 3RVWHULRUPHQWH� GHVDUUROOp� HVWD� WHRUtD� DSOLFDGD� DO�
HVSDxRO� HQ��0RGRV�GH�SHQVDU�\�RQWRORJtD� OLQJ�tVWLFD��/D� OHQJXD�HVSDxROD�
YLVWD��HQ�VX�KLVWRULD��GHVGH�HO�DFWR�GHO�FRQRFHU��������(GLWRULDO�$FDGpPLFD�
(VSDxROD�� ,6%1� ������������������� $SDUWH� GH� HVWDV� GRV� ~OWLPDV� REUDV� KH�
GHVDUUROODGR�OD�WHRUtD�GH�ORV�PRGRV�GH�SHQVDU�HQ�RWURV�DUWtFXORV�HVFULWRV�HQ�
LQJOpV��ORV�FXDOHV�DSDUHFHUiQ�HQ�RWUR�OLEUR�TXH�SUREDEOHPHQWH�VHJXLUi�D�HVWH��

(Q�HVWH�OLEUR�VH�SUHVHQWDQ�GLVWLQWRV�HVWXGLRV�TXH�WLHQHQ�TXH�YHU�FRQ�HO�
HVWXGLR�GHO�OHQJXDMH��(O�SULPHU�FDStWXOR��6DEHU�\�FRQRFHU��(O�OHQJXDMH��TXH�
GD� WtWXOR� D� HVWH� OLEUR�� KD� VLGR� UHDOL]DGR� H[SUHVDPHQWH� SDUD� HVWH� OLEUR��
5HSUHVHQWD�HQ�Vt�PLVPR��SXHV��OD�VtQWHVLV�~OWLPD�GH�WRGR�OR�GLFKR�SUHYLDPHQWH�
SRU�Pt�VREUH�HO�OHQJXDMH���

(O�FDStWXOR���SUHVHQWD�XQ�HVWXGLR�VREUH�OD�OLQJ�tVWLFD�FRPR�OD�GLVFLSOLQD�
TXH�HVWXGLD�OD�UHDOLGDG�KXPDQD��/D�OLQJ�tVWLFD�FLHQFLD�GHO�KRPEUH��DUWtFXOR�
SXEOLFDGR�HQ�������/H�VLJXH�RWUR�DUWtFXOR��FDStWXOR�����GHGLFDGR�D�(O�HVWXGLR�
GH�ODV�HVWUXFWXUDV�PHQWDOHV��SXEOLFDGR�HQ�������SUREOHPD�VXVFLWDGR�HQ�Pt�
SRU�OD�OLQJ�tVWLFD�FRJQLWLYD��$�SDUWLU�GHO�FDStWXOR���SUHVHQWR�WUDEDMRV�TXH�VRQ�

����������������������������������������������
��&I��2UWHJD�\�*DVVHW�����D��
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GHVDUUROORV�GH�OD�OLQJ�tVWLFD�GHO�GHFLU��FX\D�UHDOLGDG�UDGLFDO�HV�HO�VHU�KXPDQR�
FRPR�VXMHWR�TXH�KDEOD��GLFH�\�FRQRFH��(O�FDStWXOR���KDFH�XQD�GHIHQVD�GH�OD�
OLQJ�tVWLFD� GHO� GHFLU� HQ�� /D� OLQJ�tVWLFD� GHO� GHFLU�� KHUPHQpXWLFD� GHO� DFWR�
OLQJ�tVWLFR��DUWtFXOR�SXEOLFDGR�HQ�������(O�FDStWXOR���KDFH�XQ�HVWXGLR�VREUH�
HO�DFWR�OLQJ�tVWLFR�HQ��$FWR�OLQJ�tVWLFR��FRQRFLPLHQWR�H�LQWHQFLyQ�VLJQLILFDWLYD�
HQ�&RVHULX�\�2UWHJD�\�*DVVHW��SXEOLFDGR�HQ�������(O�FDStWXOR���HVWXGLD�HO�
ORJRV�HQ�VXV�IDFHWDV�VXVFHSWLEOHV�GH�LQWHUSUHWDFLyQ�HQ��(O�ORJRV�VHPiQWLFR�\�
HO� ORJRV� DSRIiQWLFR�� DUWtFXOR� SXEOLFDGR� HQ� ������ <� HO� FDStWXOR� �� HVWXGLD�
DOJXQRV�GH�ORV�SUREOHPDV�LPSOtFLWRV�HQ�ODV�FDWHJRUtDV�VREUH�OD�EDVH�GH�WUHV�
WLSRV�GH�FDWHJRUtDV��ODV�TXH�OODPR�ODV�FDWHJRUtDV�GHO�FRQRFHU��ODV�FDWHJRUtDV�
GH�$ULVWyWHOHV��\�ODV�FDWHJRUtDV�GH�ORV�FRJQLWLYLVWDV�HQ��/D�UHDOLGDG�DEVROXWD�
GH�ODV�FDWHJRUtDV��SXEOLFDGR�HQ�������

&RPR�DUWtFXORV�SXEOLFDGRV�HQ�GLVWLQWDV�UHYLVWDV�FDGD�FDStWXOR�WLHQH�VX�
SURSLD�HVWUXFWXUD��+H�FRQVHUYDGR�OD�HVWUXFWXUD�RULJLQDO�GH�FDGD�DUWtFXOR��XQDV�
YHFHV�FRQ�HStJUDIHV�QXPHUDGRV�\�RWURV�FRQ�HStJUDIHV�WLWXODGRV��XQLILFDQGR�OD�
PDQHUD�GH�FLWDU�\�DGDSWiQGRORV�D�OD�XQLGDG�GH�XQ�WH[WR�~QLFR��3RU�RWUR�ODGR��
ORV� DUWtFXORV� DTXt� SUHVHQWDGRV�� DO� WUDWDU� GHO� OHQJXDMH�� HVWXGLDQ� DVSHFWRV�
FRPXQHV�\�PDQHMDQ�ODV�PLVPDV�LGHDV��HO�KDEODU��HO�GHFLU��HO�DFWR�OLQJ�tVWLFR��
HO�ORJRV��ORV�PXQGRV�FRQRFLGRV��HWF����0XFKDV�LGHDV�VH�UHSLWHQ�HQ�ORV�GLVWLQWRV�
FDStWXORV��+H�SURFXUDGR�QR�UHSHWLU�ORV�HMHPSORV��

7HUPLQD�HO� OLEUR�FRQ�OD�ELEOLRJUDItD�XWLOL]DGD�HQ�ORV�GLVWLQWRV�WUDEDMRV�
TXH�DTXt�VH�SUHVHQWDQ���

�

�

�

�

�

�

�

�

�

�

�



���
�

�ŽŶƚĞŶŝĚŽ�

6DEHU�\�FRQRFHU��(O�OHQJXDMH�����������������������������������������������������������������������
3UHVHQWDFLyQ��������������������������������������������������������������������������������������������������
&DStWXOR�����6DEHU�\�FRQRFHU��(O�OHQJXDMH�����������������������������������������������������

(O�SUREOHPD�GHO�FRQRFHU��'LPHQVLRQHV�GHO�VXMHWR�KXPDQR�����������������������������������������

(O�PRGR�GH�VHU�GHO�VHU�KXPDQR������������������������������������������������������������������������������������

(O�VHU�KXPDQR�\�HO�OHQJXDMH�����������������������������������������������������������������������������������������

(O�DFWR�GHO�FRQRFHU��GHFLU�\�KDEODU��/D�UHDOLGDG�UDGLFDO�GHO�KRPEUH��������������������������

7LSRV� GH� FRQRFLPLHQWR�� HO� FRQRFLPLHQWR� VXEMHWLYR� R� VDEHU�� \� HO� FRQRFLPLHQWR�
REMHWLYR�����������������������������������������������������������������������������������������������������������������������������������

'HVDUUROOR�GHO�DFWR�GHO�FRQRFHU�R�FRQRFLPLHQWR�REMHWLYR��������������������������������������������

(O�QDFLPLHQWR�GHO�VXMHWR��HO�OHQJXDMH��ODV�FRVDV��HO�PXQGR�\�HO�VDEHU�RULJLQDULR���������

(O�HVWXGLR�GHO�OHQJXDMH��OD�KHUPHQpXWLFD���������������������������������������������������������������������

(O�FRQFHSWR�GH�FLHQFLD��������������������������������������������������������������������������������������������������

/DV�FLHQFLDV�KXPDQDV��FLHQFLDV�VREUH�OD�VXEMHWLYLGDG�KXPDQD�����������������������������������

/D�FLHQFLD��HO�OHQJXDMH��\�ODV�DFWLYLGDGHV�OLEUHV�����������������������������������������������������������

7LSRV�GH�FLHQFLDV����������������������������������������������������������������������������������������������������������

/DV�FLHQFLDV�KXPDQDV�\�OD�UHDOLGDG�UDGLFDO�����������������������������������������������������������������

%~VTXHGD�GH�OD�UHDOLGDG�UDGLFDO�HQ�HO�HVWXGLR�GHO�OHQJXDMH����������������������������������������

(O�OHQJXDMH��������������������������������������������������������������������������������������������������������������������

&DStWXOR�����/D�OLQJ�tVWLFD��FLHQFLD�GHO�KRPEUH�������������������������������������������
,QWURGXFFLyQ�����������������������������������������������������������������������������������������������������������������

(VWDGR�GH�OD�FXHVWLyQ����������������������������������������������������������������������������������������������������

/LQJ�tVWLFD�\�VX�REMHWR�GH�HVWXGLR��������������������������������������������������������������������������������

/D�OLQJ�tVWLFD�FRPR�GLVFLSOLQD�DXWyQRPD��������������������������������������������������������������������

$GHFXDFLyQ�DO�REMHWR�GH�HVWXGLR����������������������������������������������������������������������������������

(O�OHQJXDMH�HV�OD�DSUHKHQVLyQ�GHO�VHU��ORJRV�����������������������������������������������������������������

/RV�FRJQLWLYLVWDV�\�:KRUI��������������������������������������������������������������������������������������������

&DStWXOR����(O�HVWXGLR�GH�ODV�HVWUXFWXUDV�PHQWDOHV��������������������������������������
,QWURGXFFLyQ�����������������������������������������������������������������������������������������������������������������

$GHFXDFLyQ�DO�REMHWR�GH�HVWXGLR����������������������������������������������������������������������������������

/D�IXQGDPHQWDFLyQ�GHO�OHQJXDMH�\�ODV�OHQJXDV������������������������������������������������������������
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&DStWXOR����/D�OLQJ�tVWLFD�GHO�GHFLU��KHUPHQpXWLFD�GHO�DFWR�OLQJ�tVWLFR�����
&DStWXOR����(O�ORJRV�VHPiQWLFR�\�HO�ORJRV�DSRIiQWLFR���������������������������������

&RQFOXVLRQHV����������������������������������������������������������������������������������������������������������������

&DStWXOR� ���$FWR� OLQJ�tVWLFR�� FRQRFLPLHQWR� H� LQWHQFLyQ� VLJQLILFDWLYD� HQ�
&RVHULX�\�2UWHJD�\�*DVVHW������������������������������������������������������������������������������������

&DStWXOR����/D�UHDOLGDG�DEVROXWD�GH�ODV�FDWHJRUtDV��(O�FRQRFHU�KXPDQR�
� ����

���/D�UHDOLGDG�GH�ODV�FDWHJRUtDV�����������������������������������������������������������������������������������

���/D�UHDOLGDG�DEVROXWD�R�XQLYHUVDO�GH�ODV�FDWHJRUtDV�������������������������������������������������

���&RURODULR�DO�FRQRFLPLHQWR�GH�ODV�FDWHJRUtDV�����������������������������������������������������������

$��¢&DWHJRUtDV�GH�OD�PHQWH�R�FDWHJRUtDV�GH�ODV�FRVDV"�����������������������������������������������

%��&DWHJRULDV�GHO�FRQRFHU�������������������������������������������������������������������������������������������

&��/R�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q�\�OD�H[SHULHQFLD������������������������������������������������

'��&DWHJRUtDV�DEVWUDFWDV�\�FRQFHSWRV�ItVLFRV��������������������������������������������������������������

(��/DV�FDWHJRUtDV��FUHDFLyQ�FRJQRVFLWLYD���������������������������������������������������������������������

)��/DV�FDWHJRUtDV�\�HO�SHQVDPLHQWR�����������������������������������������������������������������������������

*��(O�VHU�JULHJR�\�OD�VXEVWDQFLD�GH�$ULVWyWHOHV�����������������������������������������������������������
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&DStWXOR�����6DEHU�\�FRQRFHU��(O�OHQJXDMH�
�

�

(O�SUREOHPD�GHO�FRQRFHU��'LPHQVLRQHV�GHO�VXMHWR�KXPDQR��
(O�OHQJXDMH�\�OD�UHDOLGDG�KXPDQD�OOHJDQ�D�VHU�FRQRFLGRV�SRU�HO�VXMHWR�

FRJQRVFHQWH�HQ�XQD�GREOH�IDFHWD�SURSLD�GH�OD�FRQGLFLyQ�GH�VHU�GHO�KRPEUH��
(O�VHU�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH�WLHQH�TXH�HQIUHQWDUVH�D�OR�TXH�OR�URGHD�
FRQ�XQ�SURSyVLWR��VREUHYLYLU�HQ�OD�FLUFXQVWDQFLD�TXH�OD�YLGD�OH�GHSDUD�HQ�FDGD�
PRPHQWR�GH�VX�H[LVWHQFLD��'HELGR�D�VX�FRQGLFLyQ�GH�VHU�D�OD�YH]�VHQVLEOH�\�
UDFLRQDO��HO�KDEODQWH�OOHJD�D�FRQRFHU�ODV�FRVDV�GH�XQD�PDQHUD�SULPDULDPHQWH�
MXVWLILFDGD�� HV� GHFLU�� PHGLDQWH� ORV� VHQWLGRV�� SHUFLELHQGR� VHQVLEOH� H�
LQWXLWLYDPHQWH��SRU�XQ�ODGR��\��SRU�RWUR��DxDGLHQGR�DOJR�PHQWDO�D�OR�SHUFLELGR��
KDFLHQGR� FRQ� HOOR� XQD� UHSUHVHQWDFLyQ� VLPEyOLFD� \� PHQWDO� GH� OR� TXH�
RULJLQDULDPHQWH� HV� OD� PDQLIHVWDFLyQ� GH� VX� VHQVLELOLGDG�� (V� GHFLU�� HO�
FRQRFLPLHQWR�KXPDQR�FRQVLVWH�HQ�OD�VtQWHVLV�GH�QXHVWUD�VHQVLELOLGDG��OR�TXH�
QRV� GDQ� ORV� VHQWLGRV� HQ� OR� TXH� OODPDPRV� OD� LQWXLFLyQ�� \� OR�TXH� QRV�GD� HO�
LQWHOHFWR��(VWD�IRUPD�GH�FRQRFHU�HV�SULPDULDPHQWH�MXVWLILFDGD�ʊFRQRFHPRV�
SRUTXH�SHUFLELPRV��SRUTXH�QRV�OR�GLFHQ�QXHVWURV�VHQWLGRVʊ�\��HQ�SULQFLSLR��
VHJXUD��GHSHQGLHQGR�HQ� VX� UHDOLGDG�GH� OD� SHUFHSFLyQ�GH� FDGD�VXMHWR��(VWD�
SULPHUD�IRUPD�GH�FRQRFHU�HV�FRQILUPDGD�R�PDWL]DGD�GHVSXpV�D�OR� ODUJR�GH�
WRGD�OD�YLGD�GHO�KDEODQWH�HQ�XQ�FRQVWDQWH�GLiORJR���įȚਕ�ȜੑȖȠȢ D�FDXVD�GH�R�
D� WUDYpV�GH�OD�SDODEUD��FRQ�VXV�FR�KDEODQWHV��SRU�XQ�ODGR��\�D�SDUWLU�GH�ODV�
QXHYDV�DSUHKHQVLRQHV�TXH�SXHGD�WHQHU�HO�VXMHWR�GH�OR�TXH�OR�URGHD��SRU�RWUR��
/DV�LGHDV�VREUH�WRGR�DTXHOOR�TXH�OOHJD�D�VHU��R�SXHGH�OOHJDU�D�VHU�REMHWR�GHO�
FRQRFHU�GH�XQ�KDEODQWH��SXHV��WLHQHQ�XQ�GREOH�RULJHQ��VRQ�HO�UHVXOWDGR�GH�VX�
FUHDFLyQ� �LQWXLFLyQ�� DSUHKHQVLyQ� VHQVLEOH� HQ� VtQWHVLV� FRQ� OR� TXH� HO� VXMHWR�
LQYHQWD���SRU�XQ�ODGR��\�SRU�RWUR��VRQ�WDPELpQ�HO�UHVXOWDGR�GH�OD�PDWL]DFLyQ�R�
FRQILUPDFLyQ� GH� OR� FUHDGR� SRU� HO� VXMHWR� HQ� HO� LQWHUFDPELR� FRQ� VXV� FR�
KDEODQWHV�D�OR�ODUJR�GH�WRGD�VX�YLGD���

(O� VHU� KXPDQR�� TXH� QDFH� FRPR� XQ� VHU� DEVROXWD� \� H[FOXVLYDPHQWH�
VHQVLEOH�� FRQ� VX�GHVDUUROOR�\� VX� YLYLU� HQ�XQD� FRPXQLGDG�GH� KDEODQWHV�� YD�
KDFLpQGRVH�FDGD�YH]�PHQRV�VHQVLEOH��\�PiV�UDFLRQDO��/D�UD]yQ��SXHV��R�HO�
LQWHOHFWR�HV�HVD�IDFXOWDG�KXPDQD�TXH�HO�VHU�KXPDQR�WLHQH�TXH�GHVDUUROODU�\�
DPSOLDU�SURJUHVLYDPHQWH�GH�IRUPD�ODERULRVD�\�SUHFDULD�GXUDQWH�WRGD�VX�YLGD��
(O�VXMHWR�DVt�VH�UHYHOD�FRQ�XQD�GREOH�GLPHQVLyQ�TXH�VH�PDQLILHVWD�HQ�HO�KDEODU�
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\�HQ�HO�SHQVDU��OD�FUHDFLyQ�\�OD�DOWHULGDG��3RU�OD�SULPHUD�GLPHQVLyQ�HO�VXMHWR�
FUHD�ODV�FRVDV�\�XQ�PXQGR�OOHQR�GH�FRVDV��3RU�OD�VHJXQGD��HO�VXMHWR�VH�KDFH�D�
Vt�PLVPR�HQ�FRODERUDFLyQ�\�SDUWLFLSDFLyQ�FRQ�ORV�PLHPEURV�GH�VX�FRPXQLGDG�
GH�KDEODQWHV�� OHQJXD��GHVDUUROODQGR�DVt�VX�FDSDFLGDG�GH�DEDQGRQDU�OR�TXH�
QRV�GDQ�ORV�VHQWLGRV�HQ�SRVW�GH�XQD�MXVWLILFDFLyQ�PiV�VHJXUD�TXH�OR�TXH�QRV�
GDQ�ORV�VHQWLGRV��OD�UD]yQ�R�HO�LQWHOHFWR��DFWLYLGDG�PHQWDO�GH�EXVFDU�OD�UD]yQ�
GH�VHU�\�OD�MXVWLILFDFLyQ�D�OR�FUHDGR�HQ�HO�DFWR�GHO�FRQRFHU���

(O� KDEODU� HV� VLHPSUH� HO� KDEODU� GH� XQ� VXMHWR� FRQ� RWUR� VREUH� OR� TXH�
FRQVWLWX\H�PRWLYR�GH�LQWHUpV�SDUD�DPERV��ODV�FRVDV�TXH�ORV�URGHD��ODV�FXDOHV�
FRQVWLWX\HQ� XQ�PXQGR��� /D� GLPHQVLyQ� FUHDGRUD�� GLPHQVLyQ� VXMHWR�REMHWR��
OLJD�DO�VXMHWR�D�OR�TXH�OR�URGHD��\�OD�GLPHQVLyQ�FRPSDUWLGD�\�SDUWLFLSDGD��OD�
DOWHULGDG��GLPHQVLyQ�VXMHWR�VXMHWR��OLJD�DO�VXMHWR�D�VXV�FR�KDEODQWHV���OR�TXH�
JUDFLDV�D�OD�SDODEUD�EULQGD�DO�VXMHWR�OD�SRVLELOLGDG�GH�KDFHUVH�D�Vt�PLVPR�HQ�
XQD�VtQWHVLV�HQWUH�OR�VHQVLEOH�\�OR�UDFLRQDO��OD�VHQVLELOLGDG�R�OD�HVSRQWDQHLGDG��
/D� DOWHULGDG� GHO� VXMHWR� VH� GD�� FRPR� FRQGLFLyQ� QHFHVDULD�� GHQWUR� GH� XQD�
FRPXQLGDG�GH�VHUHV�OLEUHV��OD�FXDO�VH�PDQLILHVWD�\�VH�UHVXPH�HQ�OD�WUDGLFLyQ�
HQ�OD�WpFQLFD�GH�KDEODU��HQ�OD�TXH�VH�GDQ�D�OD�YH]�PRGRV�GH�KDEODU��PRGRV�GH�
SHQVDU��PRGRV�GH�VHU�GH�ODV�FRVDV��PRGRV�GH�YLYLU��\�PRGRV�GH�FRPSRUWDUVH�
MXVWDPHQWH�FRPR�VHUHV�KXPDQRV��'H�HVWD�PDQHUD�OR�TXH�OODPDPRV�ODV�LGHDV�
GH�XQ�KDEODQWH�QR�VRQ�SURSLD�QL�VRODPHQWH�VX\DV��6RQ�LGHDV�SDUWLFLSDGDV�\�
FRPSDUWLGDV�FRQ�WRGRV�ORV�TXH�KDEODQ�R�KDQ�KDEODGR�OD�PLVPD�OHQJXD��SRUTXH�
WRGRV�HOORV�SHUWHQHFHQ�D�OD�PLVPD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU��GHFLU��
FRQRFHU��SHQVDU��\�YLYLU��

3XHVWR�TXH�HO�KDEODU�HV�KDEODU�\�HQWHQGHU���HO�SUREOHPD�GHO�KDEODU�OOHYD�
FRQVLJR�FRQVWLWXWLYDPHQWH�HO�FRQRFHU��\�HO�KDEODU�\�HO�FRQRFHU�OOHYDQ�FRQVLJR�
OD�GHWHUPLQDFLyQ�HIHFWXDGD�SRU�HO�GHFLU��1R�H[LVWLUtD�HO�KDEODU�QL�ODV�OHQJXDV��
GLFH�2UWHJD�\�*DVVHW���VL�HO�KRPEUH�QR�IXHUD�FRQVWLWXWLYDPHQWH�HO�'LFHQWH��(O�
VHU�KXPDQR�HV�XQ�VHU�TXH�VH�KDFH�D�Vt�PLVPR�HQ�YLUWXG�GH�VX�SURSLR�FRQRFHU�
GHILQLpQGRVH�D�Vt�PLVPR�FRPR�VHU�TXH�GD�UHDOLGDG�D�DTXHOOR�TXH�FRQRFH��<�
HVWH�GHILQLUVH�GHO�VXMHWR�DQWH� OR�TXH�FRQRFH�HV�D� OR�TXH�OODPR�HO�GHFLU��(O�
KRPEUH�KDEOD�SRUTXH� WLHQH� DOJR�TXH�GHFLU�� GLFH�SRUTXH� FRQRFH�� \� SRUTXH�
FRQRFLHQGR�VH�GHILQH�DQWH�OR�TXH�FRQRFH���

����������������������������������������������
��&RVHULX������������
��&RVHULX������������
��2UWHJD�\�*DVVHW�����������



���
�

/D�UHDOLGDG�TXH��UHIOH[LRQDQGR��FRQWHPSODPRV�HQ�HO�VXMHWR�TXH�KDEOD�
GLFH�\�FRQRFH�QR�HV�XQD�UHDOLGDG�VHQFLOOD�TXH�VH�SXHGD�DQDOL]DU�FRPR�FRVD�
~QLFD�\�REMHWLYD��6L��DO�DQDOL]DU�OD�UHDOLGDG�KXPDQD�QRV�FRQWHQWDPRV�FRQ�OD�
REMHWLYDFLyQ�TXH�QRV�GD�HO�SURSLR�OHQJXDMH��QR�OOHJDUHPRV�D�FRQRFHU�HQ�VX�
FRPSOHFLyQ�OR�TXH�VRPRV�QL�OR�TXH�FRQRFHPRV��/D�UHDOLGDG�GHO�VXMHWR�HV�XQD�
UHDOLGDG� TXH� WLHQH� TXH� UHYHUWLU� VREUH� Vt� PLVPD� SDUD� GDU� UHDOLGDG� D� WRGRV�
DTXHOORV� DVSHFWRV� GH� QRVRWURV� PLVPRV� TXH� QRVRWURV�� FRPR� KDEODQWHV��
FRQRFHPRV� LQWXLWLYDPHQWH� D� WUDYpV� GHO� VDEHU� RULJLQDULR�� HO� VDEHU�
�FRQRFLPLHQWR�LQWXLWLYR��TXH�³HO�KRPEUH�WLHQH�DFHUFD�GH�Vt�PLVPR�\�GH�VXV�
DFWLYLGDGHV� OLEUHV� \� TXH�� SRU� VXSXHVWR�� WDPELpQ� VH� DFODUD�� VH� SUHFLVD� \� VH�
PRGLILFD�D� FRQVHFXHQFLD�GHO� HVWXGLR� HPStULFR´���(O� VXMHWR�KXPDQR��HO� VHU�
FRJQRVFHQWH��KDEODQWH�\�GLFHQWH�HV�HO�VRSRUWH�\�HO�IXQGDPHQWR�GH�Vt�PLVPR��
GH�VX�SURSLR�VHU��GH�VX�SURSLD�UHDOLGDG��\�GH�OD�UHDOLGDG�GH�OR�TXH�OR�URGHD���

(O� VXMHWR�� FRQRFLHQGR� \� GDQGR� UHDOLGDG� D� OR� TXH� FRQRFH�� D� OR� TXH�
FRQYLHUWH�HQ�FRVDV�GHILQLpQGRVH�DQWH�HOODV��VH�VHSDUD�D�OD�YH]�GH�HOODV�HQ�HO�
PLVPR�DFWR�GHO�FRQRFHU� WRPDQGR�FRQFLHQFLD�GH�Vt�PLVPR�\�YLpQGRVH�D�Vt�
PLVPR�FRPR�GLVWLQWR�GH�ODV�FRVDV��GLVWLQWR�GH�OR�TXH�pO�PLVPR�KD�FUHDGR��(O�
PRGR�GH�VHU�GHO�KRPEUH�QDFH�HQ�HO�OHQJXDMH�\�FRQ�HO�OHQJXDMH��SHUR�QR�FRPR�
FRVD� KHFKD� SRU� RWURV�� VLQR� FRPR� FRVD� TXH� WHQHPRV� TXH� FUHDU� QRVRWURV�
PLVPRV��DXQTXH� OR�TXH� OOHJDPRV�D�FRQRFHU�VHD�QXHVWUD�SURSLD� UHDOLGDG��R�
DVSHFWRV�GH�QXHVWUD�SURSLD�UHDOLGDG��'H�HVWD�PDQHUD�HO�VXMHWR�FRQVLGHUDGR�HQ�
Vt�PLVPR�\�FRPR�VHU�TXH�WUDWD�GH�VREUHYLYLU�HQWUH�ODV�FRVDV���WLHQH�XQD�WHUFHUD�
GLPHQVLyQ��OD�GLPHQVLyQ�GHO�OHQJXDMH���GLPHQVLyQ�VLQ�OD�FXDO�ODV�RWUDV�GRV�QR�
H[LVWLUtDQ��\�FRQ�OD�FXDO�ODV�RWUDV�GRV�VH�KDFHQ�~QLFDV�\�H[FOXVLYDV�GHO�KRPEUH��
3HUR�ELHQ�HQWHQGLGR�TXH�OR�TXH�GHQRWDPRV�SRU�GLPHQVLyQ�HV�XQD�UHDOLGDG�TXH�
QR�WLHQH�H[LVWHQFLD�HQ�Vt�PLVPD�VLQR�XQD�FRQGLFLyQ�GH�VHU�GHO�VHU�KXPDQR��

(O�PRGR�GH�VHU�GHO�VHU�KXPDQR�
(O�PRGR�GH�VHU�GHO�KRPEUH�VHJ~Q�VH�PDQLILHVWD�SUHFLVDPHQWH�DO�KDEODU�

HV�FRQWUDGLFWRULR� FRQVLJR�PLVPR��3RU�XQ� ODGR�� HO�KRPEUH� HV�FUHDGRU�� SRU�
WDQWR�� DEVROXWR�� &RPR� VHU� FUHDGRU� HO� KRPEUH� QR� WLHQH� OtPLWHV� QL� HQ� VX�
FUHDFLyQ�QL�HQ�OD�IRUPD�FRPR�HMHFXWD�HVD�FUHDFLyQ��/D�PDQLIHVWDFLyQ�GH�HVWD�
UHDOLGDG� DEVROXWD�PiV� JHQXLQD� HV� VX� LPDJLQDFLyQ�� IDFXOWDG� VLQ� OD� FXDO� HO�

����������������������������������������������
��+HJHO�iSXG�&RVHULX�����E�����
��2UWHJD�\�*DVVHW���������������
��+XPEROGW�����������
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KRPEUH�QR�VH�KDEUtD�KHFKR�D�Vt�PLVPR�KRPEUH�LPDJLQDQGR�VLHPSUH�IRUPDV�
QXHYDV�SDUD� VREUHYLYLU�HQ� OD� FLUFXQVWDQFLD�TXH� OH�KD� WRFDGR�YLYLU��<� VL� HO�
KRPEUH�HV�FUHDGRU�JUDFLDV�D�VX�LPDJLQDFLyQ��HO�KRPEUH�HV�OLEUH��6X�OLEHUWDG�
HV�PX\�OLPLWDGD��SHUR�HVHQFLDOPHQWH�QR�WLHQH�OtPLWHV��DXQTXH�VyOR�VHD�HVD�
OLEHUWDG�OD�FDSDFLGDG�GH�LPDJLQDU��<�SRU�RWUR�ODGR�HO�KRPEUH�HV�FRQWLQJHQWH��
HV�GHFLU��OLPLWDGR��VHU�TXH�HV�FRPR�HV��SHUR�TXH�SRGUtD�VHU�GH�RWUD�PDQHUD��
&RPR�VHU�OLPLWDGR�HO�KRPEUH�HV�HO�VHU�HQFDGHQDGR�D�OD�PDWHULD��GHSHQGH�GH�
VX�SURSLR�FXHUSR�TXH�HV�PDWHULD�\�GH�OD�SDODEUD�TXH�WDPELpQ�HV�PDWHULD��(O�
KRPEUH�HV�OLEUH�SHUR�VX�OLEHUWDG�HIHFWLYD�HV�PX\�OLPLWDGD��6yOR�SXHGH�HOHJLU�
HQWUH�KDFHU�DOJR�HQ�HVWH�R�DTXHO�PRPHQWR�R�QR�KDFHUOR��HV�GHFLU��VyOR�SXHGH�
GHILQLUVH�DQWH�DTXHOOR�TXH�OR�URGHD�HQ�FDGD�PRPHQWR�GH�VX�YLGD�R�QR�GHILQLUVH�
GH�QLQJXQD�PDQHUD��&RPR�GLFH�2UWHJD�\�*DVVHW��OD�OLEHUWDG�GHO�KRPEUH�HV�D�
OD�YH]�REOLJDWRULD�\�OLPLWDGD���/D�FRQWUDGLFFLyQ�GHO�VHU�GHO�KRPEUH��D�OD�YH]�
DEVROXWR�\�OLPLWDGR��VH�UHVXHOYH�HQ�OD�WULSOH�GLPHQVLyQ�GHO�VHU�GHO�KRPEUH�
GLFKD� DUULED�� (O� KRPEUH� HV� FUHDGRU� \� DEVROXWR� SRUTXH� HV� OLEUH�� \� HV�
FRQWLQJHQWH�SRUTXH�HV�XQ�VHU�FRQ�RWUR��\�SXHGH�GHILQLUVH�³OLEUHPHQWH´�DQWH�
OR�TXH�OR�URGHD�� GHFLU��SRUTXH�WLHQH�OD�IDFXOWDG�GH�FRQRFHU�JXLDGR�SRU�VX�
LPDJLQDFLyQ�LQGLYLGXDO���

(O� KRPEUH� HQ� YLUWXG� GH� OD� SULPHUD� GLPHQVLyQ� QR� WLHQH� OtPLWHV�� SHUR�
VLHQGR�HO�VHU�KXPDQR�IUXWR�GH�VX�SURSLD�LPDJLQDFLyQ�OD�OLEHUWDG�KXPDQD�HV�
VyOR�LPDJLQDULD��HV�GHFLU��PHQWDO��$O�VHU�OLPLWDGR�HO�VHU�KXPDQR�GHSHQGH�GH�
ORV� GHPiV� HQ� XQD� GHSHQGHQFLD� DFWLYD�� HV� GHFLU�� FUHDWLYD�� SDUWLFLSDWLYD� \�
FRODERUDGRUD�FRQ�ORV�GHPiV��(O�VHU�KXPDQR�VH�KDFH�D�Vt�PLVPR�SDUWLFLSDQGR�
FRQ� ORV�GHPiV�KDEODQWHV�� VXV�FR�KDEODQWHV�� UHFRQRFLpQGRVH�D�Vt�PLVPR�HQ�
RWURV��UHFRQRFLHQGR�HQ�HO�7~�D�RWUR�<R���(V�GHFLU��OD�OLEHUWDG�KXPDQD�OR�HV�WDO�
HQ�IXQFLyQ�GH�OD�DOWHULGDG��OD�DOWHULGDG�OR�HV�HQ�IXQFLyQ�GH�OD�OLEHUWDG��\�DPEDV�
HQ�IXQFLyQ�GH�OD�LPDJLQDFLyQ�TXH�HV�HO�VRSRUWH�GHO�FRQRFHU��'LFH�2UWHJD�\�
*DVVHW��

>«@� HO� KRPEUH�� HQ� VX� WUDWR� FRQ� ODV� FRVDV� VHQVLEOHV� TXH� OR� URGHDQ�� HVWiQ�
HQFDGHQDGR�D�HOODV��>«@�0DV�>«@�SXHGH�LPDJLQDU�TXH�HVWi� OLEUH�>«@�(VWD�
LPDJLQDULD� OLEHUWDG�� VLJQLILFD� LSVR� IDFWR� XQD� HIHFWLYD� OLEHUWDG� GH� LPDJLQDU�
IUHQWH�D�ODV�FRVDV�VHQVLEOHV��IUHQWH�D�³HVR�DKt´�HQ�TXH�HVWi�HQFDGHQDGR��>«@�
0HUFHG�D�OD�IDQWDVtD�>«@�SXHGH�HO�KRPEUH�IDEULFDUVH�>«@�XQ�PXQGR�GH�FRVDV�
IDQWiVWLFDV��R�GLFKR�GH�RWUR�PRGR��XQ�HGLILFLR�GH� IDQWDVtDV�RUJDQL]DGDV�HQ�

����������������������������������������������
��2UWHJD�\�*DVVHW�����������
��&RVHULX������������
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IDQWiVWLFR�PXQGR�� >«@�SXHGH� IDEULFDUVH� LQFRQWDEOHV�PXQGRV� DVt�� HV� GHFLU��
IDQWiVWLFRV��/DV�FRVDV�VHQVLEOHV�HQ�TXH�HVWi�SUHVR�QR�FRQVWLWX\HQ�XQ�PXQGR��
(Q�ULJRU��QR�VRQ�FRVDV��VLQR�³DVXQWRV�GH�OD�YLGD´��DUWLFXODGRV�XQRV�HQ�RWURV�
IRUPDQGR� XQD� SHUVSHFWLYD� SUDJPiWLFD�� 6H� FRQYLHUWHQ� HQ� FRVDV� FXDQGR� ORV�
OLEHUDPRV�GH�HVD�SHUVSHFWLYD�\�OHV�DWULEXLPRV�XQ�VHU��HVWR�HV�XQD�FRQVLVWHQFLD�
SURSLD�\�DMHQD�D�QRVRWURV��2UWHJD�\�*DVVHW�����D��������

(VWD� IRUPD� GHO� VHU� KXPDQR� GH� KDFHUVH� D� Vt�PLVPR� HQ� VX� LPDJLQDULD�
OLEHUWDG� OR�FRQYLHUWH�HQ�HO�VHU�HQFDGHQDGR�D� ODV�FRVDV�GH�ODV�TXH�SUHWHQGH�
OLEHUDUVH�OXFKDQGR�FRQWUD�HOODV�HQ�HO�PRPHQWR�TXH�OH�KD�WRFDGR�YLYLU�\�HQ�
SDUWLFLSDFLyQ�FRQ�ORV�GHPiV��HV�GHFLU��FRQ�ORV�PHGLRV�TXH�HQ�FDGD�PRPHQWR�
OH�SURSRUFLRQD�VX�FRPXQLGDG�GH�KDEODQWHV�� VX�OHQJXD���\�VHJ~Q�OH�SHUPLWH�
OD�VLWXDFLyQ�TXH�OH�KD�WRFDGR�YLYLU�HQ�FDGD�PRPHQWR��'H�HVWD�PDQHUD�WRGR�
VHU�KXPDQR�WLHQH�TXH�KDFHUVH�D�Vt�PLVPR�DSR\iQGRVH�HQ�ODV�IRUPDV�GH�YLYLU�
FUHDGDV�SRU�ORV�GHPiV��YLJHQWHV�HQ�VX�FRPXQLGDG�GH�KDEODQWHV�\�DFHSWDGDV�
OLEUHPHQWH� FRPR�REOLJDWLR���<� HVWDV�� OD�PD\RUtD� GH� ODV� YHFHV� FRQVWLWX\HQ�
FUHHQFLDV���IRUPDV�FXOWXUDOHV�\��SRU�FRQVLJXLHQWH��DSUHQGLGDV�GHO�FRP~Q��GH�
ODV� TXH� QRV� YDOHPRV� SDUD� VREUHYLYLU� HQ� OD� FLUFXQVWDQFLD� HQ� OD� TXH� QRV�
HQFRQWUDPRV��ODV�FXDOHV�QRV�VRSRUWDQ�\�GH�PXFKDV�GH�ODV�FXDOHV�QR�OOHJDPRV�
D�WHQHU�FRQFLHQFLD��$�HVWDV��OOHJDGRV�DO�FDVR��GHIHQGHPRV�FRPR�VL�IXHUDQ�OD�
UHDOLGDG�PLVPD��'H�HVWD�PDQHUD�\��HQ�FRQVHFXHQFLD�� HO�VHU�KXPDQR�HV�XQ�
VXMHWR� KLVWyULFR��� VXMHWR� TXH� WLHQH� TXH� KDFHUVH� D� Vt� PLVPR� DVLPLODQGR� \�
KDFLHQGR�SURSLDV��R�UHFKD]DQGR��ODV�IRUPDV�FXOWXUDOHV�TXH�HVWiQ�HQ�YLJRU�HQ�
VX�FRPXQLGDG�GH�KDEODQWHV�HQ�HO�PRPHQWR�GH�OD�KLVWRULD�TXH�OH�KD�WRFDGR�
YLYLU�� (O� KDEODQWH� HV� HO� VXMHWR� TXH� WLHQH� TXH� KDFHUVH� D� Vt� PLVPR� HQ� VX�
FRQWLQJHQFLD�KLVWyULFD��VX�KLVWRULFLGDG����

3XHVWR�TXH�HO�VHU�KXPDQR�WLHQH�TXH�KDFHU�DOJR�HQ�OD�FLUFXQVWDQFLD�HQ�OD�
TXH�VH�HQFXHQWUD�HQ�WRGR�PRPHQWR��VLHQGR�FUHDGRU�SRUTXH�HV�OLEUH�\�DEVROXWR��
\�FRQWLQJHQWH�\�OLPLWDGR�SRUTXH�YLYH�HQ�XQ�PRPHQWR�GDGR�GH�OD�KLVWRULD��HV�
WUDQVFHQGHQWH��(O�VHU�KXPDQR�QR�VH�FRQWHQWD�FRQ�KDFHU�OR�TXH�OH�REOLJD�VX�
FLUFXQVWDQFLD��(V�XQ�VHU�TXH�VLHPSUH�YD�PiV�DOOi�GH�OR�TXH�KDFH��SUR\HFWDGR�
VLHPSUH�KDFLD�HO� IXWXUR�� TXH�VH�SURSRQH�FRQVHJXLU� VLHPSUH�XQ� ILQ� �ĲਦȜȠȢ��
OLEUHPHQWH�HOHJLGR�\�DMHQR�D�OD�DFFLyQ�TXH�UHDOL]D��(O�VHU�KXPDQR�HV�XQ�VHU�
TXH�HQ�VX�DFWXDU�HQ�HO�PXQGR�WLHQH�VLHPSUH�XQD�LQWHQFLyQ��<��FRPR�VX�PHGLR�
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LQYHQWDGR�SDUD�VXSHUDU�VX�FLUFXQVWDQFLD��HO�OHQJXDMH��HV�PDQLIHVWDUVH�D�ORV�
GHPiV��VX�LQWHQFLyQ�VLHPSUH�HV�VLJQLILFDWLYD��SRUTXH�YD�GLULJLGD�D�XQ�ILQ��'H�
DTXt�TXH�FDGD�VHU�KXPDQR�WHQJD�VX�SUR\HFWR�GH�YLGD�KHFKR�VREUH�OD�EDVH�GH�
SHTXHxDV�H�LQVLJQLILFDQWHV�GHFLVLRQHV�WRPDGDV�HQ�FDGD�PRPHQWR�GH�VX�YLGD��
<R�VR\�KR\�OR�TXH�D\HU�GHFLGt�VHU��<�KR\�VR\�OR�TXH�D~Q�QR�VR\�H�LQWHQWR�VHU��
+R\��SRU�HMHPSOR��HVWR\�DTXt�VHQWDGR�HQ�PL�PHVD�GH�WUDEDMR�HVWXGLDQGR�OD�
UHDOLGDG�GHO�VHU�KXPDQR�SRUTXH�D\HU��KDFH�\D�PXFKRV�DxRV��GHFLGt�HVWXGLDU�
HVWR�\�QR�RWUD�FRVD��<�SXHVWR�TXH�HVWR\�DTXt�GH�OD�PDQHUD�GHVFULWD�QR�VR\�
WRGDYtD�OR�TXH�TXLHUR�VHU��XQ�FRQRFHGRU�GH�OR�TXH�\R�PLVPR�VR\��6RPRV�HQ�
FDGD�PRPHQWR�OR�TXH�D~Q�QR�VRPRV�\�TXHUHPRV�FRQVHJXLU�VHU��\�VLHPSUH��D�
XQ� SOD]R� WDQ� ODUJR� TXH� QXQFD� OOHJDPRV� D� FRPSOHWDU� GHO� WRGR� QXHVWUR�
SURSyVLWR��HO�FXDO�VH�DFDEDUi�FXDQGR�\D�QR�WHQJDPRV�YLGD��

(O�VHU�KXPDQR�\�HO�OHQJXDMH�
(O�VHU�KXPDQR�VH�KDFH�D�Vt�PLVPR�SRU�PHGLR�GH�OD�SDODEUD��OD�WHUFHUD�

GLPHQVLyQ�TXH�YLPRV�PiV�DUULED��3HUR�OD�SDODEUD��PiV�TXH�PHGLR�\�DQWHV�TXH�
VHU�PHGLR��HV�PDQLIHVWDFLyQ�GH�OD�FUHDFLyQ�FR\XQWXUDO�GHO�SURSLR�VXMHWR�TXH�
VH�KDFH�D�Vt�PLVPR�GHQWUR�GH�VX�FRQFLHQFLD�GLULJLpQGRVH�D�FRQVHJXLU�XQ�ILQ��
'H�DTXt�TXH�OD�SDODEUD�VHD�VLHPSUH�VLJQLILFDWLYD�\�TXH�OD�IXQFLyQ�SULPHUD�GH�
OR�TXH�OODPDPRV�HO�OHQJXDMH�VHD�VLJQLILFDU��(O�VHU�KXPDQR�VH�SUR\HFWD�D�Vt�
PLVPR�GHVGH�VX�FRQFLHQFLD�VREUH�REMHWRV�PDWHULDOHV��ODV�FRVDV��FRQ�PHGLRV�
WDPELpQ�PDWHULDOHV��ORV�VRQLGRV��SDUD�PDQLIHVWDUVH�D�Vt�PLVPR�D�ORV�GHPiV��
/D�SDODEUD��HO�YHUER�GH�6DQ�-XDQ���HO�OyJRV�GH�3ODWyQ��HVWi�HQ�OD�FRQFLHQFLD�
KXPDQD�\�FRQVWLWX\H�HO�VHU�GHO�KRPEUH��TXH�LPSOLFD�D�ODV�FRVDV�\�D�VXV�FR�
KDEODQWHV�HQWRUQR��(O�OHQJXDMH�DVt�QR�HV�QDGD�TXH�PHGLH�HQWUH�HO�VXMHWR�\�OR�
TXH�OR�URGHD��(O�OHQJXDMH�QR�HV�PiV�TXH�HO�PLVPR�VXMHWR�TXH�KDEOD��GLFH�\�
FRQRFH� SRUTXH� WLHQH� DOJR� TXH� GHFLU�� TXH� GLFH� SRUTXH� FRQRFH�� \�� SRUTXH�
FRQRFLHQGR�\� FRQRFLpQGRVH� D� Vt�PLVPR� HQ� HO� SURSLR� DFWR�GHO�FRQRFHU�� VH�
GHILQH�DQWH�OR�TXH�OR�URGHD��'H�HVWD�PDQHUD�HO�OHQJXDMH�SXHVWR�TXH�VyOR�KDFH�
UHIHUHQFLD�DO�VXMHWR� LQGLYLGXDO�TXH�VH�KDFH�D� Vt�PLVPR�HQ�VX�FRQWLQJHQFLD�
KLVWyULFD�QR� H[LVWH�GH� IRUPD�FRQFUHWD�QL� VLTXLHUD�GH� IRUPD�REMHWLYD��(V� OD�
PDQLIHVWDFLyQ�H[WHUQD�GH�OD�DFWLYLGDG�LQWHUQD�\�PHQWDO�TXH�HMHFXWD�HO�VXMHWR��
3XHVWR�TXH�HO�VXMHWR�YLYH�HQ�XQD�FLUFXQVWDQFLD��D�OD�TXH�WLHQH�TXH�VXSHUDU��HO�
OHQJXDMH�QR�HV�PiV�TXH�HO�KHFKR�GH�OD�WUDQVIRUPDFLyQ�TXH�HO�VXMHWR�OOHYD�D�
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FDER�GH� VX� LQWXLFLyQ�VHQVLEOH� �Į੃ıșȘıȚȢ��DtVWKHVLV��$ULVWyWHOHV���� OD�FXDO�HV�
SURSLFLDGD�GHVGH�HO�H[WHULRU�VL�HV�TXH�GLFKD�DtVWKHVLV�OH�YLHQH�GH�VXV�VHQWLGRV��
R� GHVGH� OD� SURSLD� FRQFLHQFLD� GHO� VXMHWR� VL� HVWD� HV� XQD� FUHDFLyQ� SXUD�� /D�
WUDQVIRUPDFLyQ�FRQVLVWH�HQ�KDFHU�GH�OD�DtVWKHVLV�DOJR�PHQWDO�\�DEVWUDFWR��IUXWR�
GH�VX�LPDJLQDFLyQ��<�HQ�HVD�WUDQVIRUPDFLyQ�VLHPSUH�KD\�XQ�DOJR�DxDGLGR��XQ�
SXQWR�GH�YLVWD�TXH�GHWHUPLQD�HO�FRQWHQLGR�GH�HVD�LQWXLFLyQ�VHQVLEOH�LQLFLDO�
HQFDPLQDGR�D�FRQVHJXLU�XQ�ILQ��/D�DFWLYLGDG�LQWHUQD��HO�OHQJXDMH��DVt�VH�KDFH�
SHQVDPLHQWR�TXH�DO�KDFHUVH�\�HMHFXWDUVH�HQ�OD�SDODEUD�VH�FRQYLHUWH�HQ�OyJRV��
YLYHQFLD�GH�OR�SHQVDGR��HVWDQGR�DVt�PHGLDWL]DGR�SRU�ODV�YLJHQFLDV�KLVWyULFDV��
R�SDODEUDV��'H�HVWD�PDQHUD�SRGHPRV�YHU�TXH�HO�ORJRV�HV�XQ�DOJR�TXH�HO�VXMHWR�
YLYH� HQ�VX� LQWHULRU�� HQ� VX�FRQFLHQFLD��TXH�HO� SHQVDPLHQWR� HV�XQD� UHDOLGDG�
PHQWDO�TXH�HO�VXMHWR�FUHD�HQ�VX�FRQFLHQFLD��SRVWHULRU�VLHPSUH�D�OD�DtVWKHVLV�
TXH�OH�GLR�HO�VHU�\�D�OD�SDODEUD�TXH�OR�KD�FRQIRUPDGR��TXH�ORV�VLJQLILFDGRV�
VRQ� FRQWHQLGRV� TXH� HO� VXMHWR�JXDUGD� HQ� VX� FRQFLHQFLD��ȜੑȖȠȢ�ıȘȝĮȞĲȚțੑȢ��
OyJRV�VHPDQWtNyV��\�TXH�OR�GLFKR��OD�SURSLD�GHILQLFLyQ�\�WRPD�GH�FRQFLHQFLD�
GHO�VXMHWR�DQWH�OR�TXH�YLYH�\�DQWH�OR�TXH�OR�URGHD��GREOH�FDUD�GHO�FRQFHSWR���
FRQVWLWX\H�HO�ȜੑȖȠȢ�ਕʌȠĳĮȞĲȚțੑȢ�� ORJRV� DSRIDQWLNyV�� HO� ORJRV�TXH�VH�KDFH�
UHDOLGDG�YLYLHQWH��UHDO�\�YHUGDGHUD��SRUTXH�HV�D�OD�YH]�FRQFHELGR��GHQRWDGR�\�
GHVLJQDGR��\�SHQVDGR�\�GLFKR���

3HUR�ILMpPRQRV�ELHQ��HO�SHQVDPLHQWR�QR�OOHJDUtD�D�QDGD�VLQ�OD�SDODEUD��
$O� SHQVDPLHQWR� OH� OODPDPRV� ORJRV� SRUTXH� D~Q� HQ� VXV� SULPHUDV�
PDQLIHVWDFLRQHV�YLYLGDV�VH�KDFH�D�Vt�PLVPR�HQ�OD�SDODEUD�\�VHJ~Q�OD�SDODEUD��
(O�ORJRV�VHPiQWLFR��FRPR�LQWHUVXEMHWLYR�\�FRP~Q�GHQWUR�GH�XQD�FRPXQLGDG�
GH� KDEODQWHV� QR� HV� QL� YHUGDGHUR� QL� IDOVR�� QL� H[LVWHQWH� QL� LQH[LVWHQWH�� HV�
REMHWLYDFLyQ�LQWHUVXEMHWLYD�GH�FRQWHQLGRV�GH�FRQFLHQFLD��TXH�DO�VHU�FRPXQHV�
H�LQWHUVXEMHWLYRV�VRQ�GH�VX\R�OHQJXDMH��DOJR�TXH�FRQIRUPD�HO�PRGR�GH�SHQVDU�
GH�ORV�KDEODQWHV��<�HO�ORJRV�DSRIiQWLFR�TXH��DO�VHU�SHQVDGR�\�GLFKR��QR�HV�PiV�
TXH�OD�PDQLIHVWDFLyQ�GHO�VXMHWR�LQGLYLGXDO�TXH�OR�GLFH��3RU�RWUR�ODGR��OR�TXH�
OODPDPRV� FRVDV� VRQ� WDOHV� FXDQGR� LJXDOPHQWH� VRQ� GLFKDV�� 6RQ� FUHDFLRQHV�
PHQWDOHV� HMHFXWDGDV�SRU� HO� VXMHWR� ODV� FXDOHV� UHSUHVHQWDQ� OR�TXH�� OOHJDGR�D�
WUDYpV� GH� ORV� VHQWLGRV� D� OD� FRQFLHQFLD� GH� ORV� KDEODQWHV�� R� FUHDGR� SRU� OD�
LPDJLQDFLyQ�UHSUHVHQWDQ�XQ�FRQWHQLGR�TXH�HV�D�OD�YH]�GLFKR��/DV�FRVDV�QR�
VRQ� OR� TXH� SXHGDQ�PDQLIHVWDU� VHU� HQ� Vt� PLVPDV� DMHQDV� D� OD� YLYHQFLD� TXH�
VLJQLILFDQ��OR�TXH�VRQ�GH�VX\R��/DV�FRVDV�VRQ�WDOHV��VRQ�GH�VX\R��HQ�FXDQWR�

����������������������������������������������
��ÈSXG�2UWHJD�\�*DVVHW�����D�������
��2UWHJD�\�*DVVHW�����������������



���
�

TXH��XQD�YH]�TXH�XQ�DOJR�KD�VLGR�SHUFLELGR�KD�VLGR�WUDQVIRUPDGR�PHGLDQWH�
OD� SDODEUD� HQ� XQD� IRUPD� GH� VHU�� ORJRV�� TXH� VH� HMHFXWD� HQ� OR� FRQFUHWR�� 6L�
GHFLPRV�TXH�ODV�FRVDV�VRQ�GH�VX\R�HV�SRUTXH�HO�OHQJXDMH�ODV�KD�REMHWLYDGR�\�
ODV�KD�KHFKR�REMHWLYDV�\�FRPXQHV�HQ�XQD� OHQJXD��\�SRUTXH�HO� OHQJXDMH�VH�
HMHFXWD� JUDFLDV� D� XQ� VDEHU� DQWHULRU� TXH� HO� VXMHWR� TXH� KDEOD� JXDUGD� HQ� VX�
FRQFLHQFLD��'H�HVWD�PDQHUD�ODV�FRVDV�VRQ�\�H[LVWHQ�FRPR�UHDOLGDG�LQWHULRU�
TXH�UHSUHVHQWD�WDQWR�OR�H[WHULRU�\�OR�YLYLGR�SRU�HO�VXMHWR�KDEODQWH��3HUR�SDUD�
TXH�VH�GHQ�ODV�FRVDV�HO�VXMHWR�FRJQRVFHQWH�TXH�KDEOD��HO�VHU�KDEODQWH�WLHQH�
TXH�KDFHUVH�D�OD�YH]�VXMHWR�GLFHQWH��HV�GHFLU��VXMHWR�TXH�WLHQH�TXH�GHILQLUVH�D�
Vt�PLVPR�DQWH�OR�TXH�OR�URGHD�KDFLpQGROR�FRVD���

/DV�FRVDV�VRQ�UHDOHV�FXDQGR�DTXHOOR�TXH�HV�H[WHULRU�DO�VXMHWR�KDEODQWH��
GLFHQWH�\�FRJQRVFHQWH�HV�HMHFXWDGR�HQ�YLUWXG�GH�OD�SDODEUD�\�SRU�PHGLR�GH�OD�
SDODEUD� GHVGH� HO� LQWHULRU� GHO� VXMHWR�� GHVLJQDQGR� OR� H[WHULRU� HQ�
FRUUHVSRQGHQFLD�FRQ�OR�LQWHULRU��(VWD�FRUUHVSRQGHQFLD�GH�OR�H[WHULRU�FRQ�OR�
LQWHULRU�SXHGH�VHU�PD\RU�R�PHQRU�UHODWLYDPHQWH�D�VX�JUDGR�GH�UHDOLGDG��DOJR�
HV�UHDO�SRUTXH�DO�VHU�YLYLGR�HQ�OD�FRQFLHQFLD�GHO�VXMHWR��ORJRV��HV�FRQFHELGR��
GHQRWDGR��R�GHVFULWR��\�GHVLJQDGR��\�DOJR�HV�YHUGDG�SRUTXH�VLHQGR�UHDO��HV�
GHFLU��YLYLGR��FRQFHELGR��GHQRWDGR��\�GHVLJQDGR��HV�DGHPiV�SHQVDGR��DFWR�HQ�
HO�TXH�LQWHUYLHQH�OD�OLEHUWDG��\�GLFKR��'H�DTXt�TXH��VLJXLHQGR�D�+HLGHJJHU��
SRGDPRV� GHFLU�� TXH� HO� ORJRV� SXHGH� VHU� YHUGDGHUR� �ĮȜ਱șİȚĮ�� \� GH� DTXt�
ਕȜ਱șİ੝İȚȞ GHFLU�YHUGDG��R�IDOVR��\�GH�DTXt�ȥİ੝ıįİıșĮȚ PHQWLU���/R�GLFKR�
HV�OD�GHILQLFLyQ�GH�XQ�VXMHWR�TXH�HV�OLEUH�DQWH�OR�TXH�FRQRFH�\��FRQRFLHQGR�
OLEUHPHQWH��SXHGH�GHILQLUVH�HQ�VHQWLGR�FRQWUDULR�D�OR�TXH�YLYH��

/DV�FRVDV��QR�REVWDQWH��SXHGHQ�VHU�FRQVLGHUDGDV�FRPR�UHDOLGDGHV�DMHQDV�
D�OD�FRQFLHQFLD�KXPDQD��SHUR�HQ�HVWH�FDVR��ODV�FRVDV��VL�YDOH�OD�H[SUHVLyQ��VRQ�
GH�VX\R��GHVSHUVRQDOL]DGDV�\�GHVSRVHtGDV�GH�OR�TXH�QRV�GD�HO�OHQJXDMH��'H�
HVWD�PDQHUD� ODV� FRVDV� \D� QR� SHUWHQHFHQ� DO� OHQJXDMH�� IRUPDQ� SDUWH� GH� XQD�
WHUPLQRORJtD� R�� D� OR� VXPR�� IRUPDQ� XQ� OHQJXDMH� WpFQLFR�� (Q� HVWH� VHQWLGR�
FRQVWLWX\HQ�OD�EDVH�SDUD�TXH�XQD�FLHQFLD�³SRVLWLYD´�\�QDWXUDO�VH�FRQVWLWX\D�D�
Vt�PLVPD�\�VREUH�GLFKD�EDVH�VH�GHVDUUROOH�FRPR�FLHQFLD��

(Q�WRGR�HVWH�SURFHVR�GH�FUHDFLyQ�\�QDFLPLHQWR�GHO�VHU�KXPDQR�YHPRV�
TXH�QDGD�GH�OR�TXH�PDQHMD�HO�VHU�KXPDQR�HQ�VX�FRQFLHQFLD�HV�DMHQR�DO�VHU�\�
HO�H[LVWLU�GHO�VHU�KXPDQR��OD�UHDOLGDG�KXPDQD��/D�DtVWKHVLV�TXH�GHFLPRV�TXH�
QRV�WUDH�ODV�FRVDV�GHO�PXQGR�H[WHULRU�QR�HV�QDGD�TXH�QRV�OOHJXH�GHO�H[WHULRU��
HV�XQD�LQWXLFLyQ�VHQVLEOH�SURGXFWR�GH�QXHVWUD�SURSLD�VHQVLELOLGDG�UDGLFDGD�HQ�
QXHVWUR� SURSLR� VHU� FRPR� VHUHV� FRUSRUDOHV� YLYLHQWHV� \� VHQVLWLYRV�� 1XHVWUD�
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VHQVLELOLGDG� HV� XQ� DOJR� TXH� HV� HVWUXFWXUDO� HQ� QXHVWUR� FXHUSR� GHVGH� TXH�
QDFLPRV�FRPR�SRWHQFLDOLGDG�VHQVLWLYD�D�OD�FXDO�HMHFXWDPRV�HQ�FDGD�PRPHQWR�
GH�PDQHUD�HVSRQWiQHD�\� UHIOHMD�� SRU� WDQWR��GH� IRUPD� LPSUHYLVWD��&RQ�HVWR�
SRGHPRV�GHFLU��TXH�HV�DOJR�PLVWHULRVR�\�DQWHULRU�D� OD� OLEHUWDG�KXPDQD��(O�
ORJRV�� YLYHQFLD� D� OD� TXH� HV� WUDQVIRUPDGR� OR� TXH� QRV� OOHJD� GH� QXHVWUD�
VHQVLELOLGDG��QR�HV�QDGD�VLQ�OD�SDODEUD��SXUD�YLYHQFLD��SRU�WDQWR��UHDOLGDG�D�OD�
YH]�VHQVLEOH�\�YLYLGD�TXH�QRV�GD�OD�EDVH�SDUD�QXHVWUR�SHQVDU�\�UD]RQDU��(V��VL�
VH�TXLHUH��HO�PyYLO��HVWtPXOR��VL�YDOH�HVWD�H[SUHVLyQ��TXH�QRV�OOHYD�D�KDFHU�\�
FUHDU� DOJR� LQGHWHUPLQDGR�\� VLQ� SURSyVLWR� SRU� QXHVWUD� SDUWH�� FRQRFLPLHQWR�
SUHOLQJ�tVWLFR��TXH�GLFH�&RVHULX��(Q�HVWD�VLWXDFLyQ�HO�VXMHWR�WLHQH�FRQFLHQFLD�
GH� Vt� PLVPR� SHUR� HVWD� FRQFLHQFLD� HVWi� GHWHUPLQDGD� SRU� QXHVWUD� SURSLD�
LPDJLQDFLyQ�� LQWXLFLyQ� \� VHQVLELOLGDG�� 3RQJDPRV� XQ� HMHPSOR�� <R� YR\�
DQGDQGR� SRU� OD� ODGHUD� GH� XQD�PRQWDxD� URGHDGR�GH� SUHFLSLFLRV�� UHVEDOR�� H�
LQPHGLDWDPHQWH�KDJR�DOJR�TXH��LQFUHtEOH�SDUD�Pt��SRUTXH�QXQFD�DQWH�OR�KDEtD�
KHFKR�GH�OD�PDQHUD�TXH�OR�KH�KHFKR��PH�VDOYR�GH�XQ�DFFLGHQWH�IDWDO��(Q�HVWD�
VLWXDFLyQ�PL�VHQVLELOLGDG�PH�KD�LPSXOVDGR�D�DFWXDU�GH�IRUPD�UHIOHMD��VLQ�PL�
SDUWLFLSDFLyQ� YROLWLYD�� IUXWR� GH� PL� LQWXLFLyQ� YLYLGD� HQ� HVH� PRPHQWR�
SOHQDPHQWH� FRQVFLHQWH�� (Q� HVWH� DFWR� GH�PL� FRQRFHU� QR�PH� VHSDUR� GH�PL�
VHQVLELOLGDG��3RGUp�GHFLU�TXH�HV�XQD�LQWXLFLyQ�HQ�HO�PiV�SXUR�VHQWLGR�GH�OD�
YLYHQFLD� LQWHULRU�� (Q� HVH� DFWR� PL� \R� VH� LGHQWLILFD� FRQ�PL� LQWXLFLyQ� \� PL�
VHQVLELOLGDG�\�DFW~D�FDVL�GH�IRUPD�UHIOHMD�VLHQGR�\R�LPSXOVDGR�D�DFWXDU�VLQ�
XQ�SODQ�SUHYLR��(Q�HVWR�QR�PH�GLVWLQJR�GH�ORV�DQLPDOHV�� ORV�FXDOHV�DFW~DQ�
VHJ~Q�VXV�LPSXOVRV�VHQVLEOHV��3HUR�HO�VXMHWR�FRPR�VHU�KXPDQR��SDUD�FRQRFHU��
WLHQH� TXH� WRPDU� FRQFLHQFLD� GH� OD� VLWXDFLyQ� HQ� OD� TXH� VH� HQFXHQWUD�
UHSUHVHQWiQGROD�HQ�VX�SURSLD�FRQFLHQFLD��UHFXUULHQGR�D�OD�SDODEUD��XQ�REMHWR�
LQWHUSXHVWR�HQWUH�PL�FRQFLHQFLD�\�OD�VLWXDFLyQ�TXH�YLYR��VXSHUDQGR�FRQ�HOOR�
OD�SURSLD�FDSDFLGDG�VHQVLWLYD��(O�KRPEUH�PHGLDQWH�OD�UHSUHVHQWDFLyQ�PHQWDO�
GH�OR�YLYLGR�WRPD�FRQFLHQFLD�GH�Vt�PLVPR�\�GH�OR�TXH�FRQRFH��<�HVWD�GREOH�
WRPD�GH�FRQFLHQFLD�QR�HV�PiV�TXH�XQD�VHSDUDFLyQ�GH�OR�TXH�\R�VR\�FRPR�
GLVWLQWR�GH�OR�TXH�\R�YLYR��0L�WRPDU�FRQFLHQFLD�GH�OR�TXH�\R�FRQR]FR�QR�HV�
PiV�TXH�VHSDUDUPH�GH�OR�TXH�FRQR]FR��'H�HVWD�PDQHUD�PL�\R�VH�VLHQWH�FDSD]�
GH� KDFHU� OR� TXH� TXLHUD�� GH� FRQVLGHUDU� EDMR� OD� SHUVSHFWLYD� TXH� TXLHUD�� OR�
FRQRFLGR��\D�TXH�HVWH�QR�HV�PiV�TXH�XQ�DOJR�TXH�PL�SURSLR�\R�KD�FUHDGR��

(O� VXMHWR� FXDQGR�QDFH� HV� SXUD� VHQVLELOLGDG��9LHQH� D� HVWH�PXQGR� WDQ�
GHVYDOLGR�TXH�QR�VREUHYLYLUtD�VL�QR�IXHUD�SRU�ORV�GHVYHORV�GH�VXV�PD\RUHV��
7UDV�DxRV�GH�GHVDUUROOR�SURJUHVLYR�GH�IRUPD�FRRUGLQDGD�HQWUH�OR�VHQVLEOH�\�
OR�PHQWDO��\�SRU�PHGLR�GHO�OHQJXDMH��HO�QLxR�OOHJD�D�UHIHULUVH�D�Vt�PLVPR�FRPR�
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\R� �D� ORV� FXDWUR� DxRV��� $� SDUWLU� GH� HQWRQFHV� HO� VXMHWR� HPSLH]D� D� WRPDU�
FRQFLHQFLD�GH�Vt�PLVPR�\�D�GHFLGLU�SRU�Vt�PLVPR�HQ�PXOWLWXG�GH�DVSHFWRV�TXH�
YDQ�D�FRQVWLWXLU�OD�FLUFXQVWDQFLD�HQ�OD�TXH�VH�YH�HQYXHOWR��(V�HO�\R�ODQ]DGR�D�
VHU�HQWUH�OR�TXH�OH�URGHD��OR�FXDO�VH�OH�LPSRQH�GLILFXOWDQGR�R�IDFLOLWDQGR�GH�
DOJXQD�PDQHUD� VX� YLYLU�� YLpQGRVH� IRU]DGR� D� VXSHUDU� VX� FLUFXQVWDQFLD� R� D�
VXFXPELU�DQWH�HOOD��$O�VXSHUDU�OD�FLUFXQVWDQFLD�HO�VXMHWR�VH�KDFH�D�Vt�PLVPR�
GH�DOJXQD�PDQHUD��*UDFLDV�DO�FRQRFHU�\�DO�GHFLU��SRU�PHGLR�GH�OD�SDODEUD��HQ�
FDGD� DFWR� GHO� FRQRFHU� HO� VXMHWR� VH� VHSDUD� D� Vt� PLVPR� GH� OR� TXH� FUHD��
DILDQ]iQGRVH�XQD� \� RWUD� YH]� HQ� VX�<R�� VX� SURSLR� VHU� HQ� HO�PXQGR�� FRPR�
GLVWLQWR�GH�OR�FRQRFLGR�KHFKR�FRVD�\�GLVWLQWR�GH�WRGR�OR�GHPiV��

(O�DFWR�GHO�FRQRFHU��GHFLU�\�KDEODU��/D�UHDOLGDG�UDGLFDO�GHO�
KRPEUH��

(O�DFWR�GHO�FRQRFHU�HV�D�OD�YH]�YLYHQFLD�\�FUHDFLyQ��3DUD�.DQW���GRV�VRQ�
ODV�IXHQWHV�GHO�FRQRFHU��OD�VHQVLELOLGDG��R�UHFHSWLYLGDG��\�HO�HQWHQGLPLHQWR�
�R�HVSRQWDQHLGDG���/DV�GRV�WLHQHQ�TXH�YHU�FRQ�OD�LPDJLQDFLyQ��3RU�PHGLR�GH�
OD� LPDJLQDFLyQ� OD� VHQVLELOLGDG� HV� D� OD� YH]� LQWHOHFWLYD�� DO� LJXDO� TXH� HO�
HQWHQGLPLHQWR�TXH�VLHQGR�YLYHQFLD�HV�WDPELpQ�VHQVLEOH��(O�DFWR�GHO�FRQRFHU�
FRQVLVWH�HQ�OD�VtQWHVLV�GH�OD�VHQVLELOLGDG�\�HO�HQWHQGLPLHQWR��HV�GHFLU��HQ�OD�
UHSUHVHQWDFLyQ�VLPEyOLFD�\�PHQWDO�GH�OR�TXH�QRV�OOHJD�D�WUDYpV�GH�ORV�VHQWLGRV�
R�QRV�LQYHQWDPRV�PHGLDQWH�QXHVWUD�LPDJLQDFLyQ��KDFLpQGRVH�XQR�HQ�SHUIHFWD�
VtQWHVLV� GH� OD� VHQVLELOLGDG� \� HO� HQWHQGLPLHQWR�� /R� UHSUHVHQWDGR� HV� OD� FRVD�
FRQRFLGD�TXH�WLHQH�VX�EDVH�HQ�OR�TXH�QRV�OOHJD�D�WUDYpV�GH�ORV�VHQWLGRV�HQ�
VtQWHVLV�FRQ�OR�TXH�HO�VXMHWR�FRJQRVFHQWH�DxDGH�HQ�XVR�GH�VX�OLEHUWDG�\�VX�
LPDJLQDFLyQ��/DV�FRVDV�TXH�HQFRQWUDPRV�HQ�QXHVWUR�GHUUHGRU�QR�VRQ�FRVDV�
HQ�Vt��QR�VRQ�GH�VX\R��6RQ�HVWUXFWXUDFLRQHV�PHQWDOHV�TXH�KDFHPRV�VREUH�OR�
TXH�QRV�GDQ�ORV�VHQWLGRV��R�QXHVWUD�LQWXLFLyQ��/DV�~QLFDV�FRVDV�TXH�H[LVWHQ�
VRQ�ODV�FRVDV�UHDOHV��HV�GHFLU��DTXHOODV�FRVDV�TXH�FRLQFLGHQ�HQ�VX�VHU�FRQ�OD�
UHSUHVHQWDFLyQ�VLPEyOLFD�\�PHQWDO� UHDOL]DGD�SRU�HO� VXMHWR�FRJQRVFHQWH���<�
HVWR�OR�SRGHPRV�FRPSUREDU�SUHFLVDPHQWH�HQ�HO�OHQJXDMH��/D�SDODEUD�HVSDxROD�
WDUGH� QR� FRLQFLGH� HQ� DEVROXWR� FRQ� OR� TXH� VLJQLILFDQ� ODV� SDODEUDV� LQJOHVDV�
DIWHUQRRQ�QL�HYHQLQJ��QL�OD�SDODEUD�PDxDQD�FRLQFLGH�FRQ�ODV�SDODEUDV�LQJOHVDV�
PRUQLQJ�\�WRPRUURZ��6RQ�HVWUXFWXUDFLRQHV�GLVWLQWDV�GH�OR�TXH�HQ�Vt�PLVPR�
FRQVWLWX\H�UHDOLGDGHV�~QLFDV��LQIRUPHV�\��FRPR�GLUtD�+HLGHJJHU��LQyPLQHV���
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/D�DtVWKHVLV��TXH�KHPRV�YLVWR�PiV�DUULED��SDUD�&RVHULX��HV�OD�LQWXLFLyQ�
LQpGLWD���(Q�OD�LQWXLFLyQ�FRQWHPSODPRV�OD�FRVD�HQ�WRGD�VX�UHDOLGDG�SXHVWR�TXH�
OD�LQWXLFLyQ��LQWXLWR��'HVFDUWHV���HV� OD�VtQWHVLV�GH�GRV�LGHDV�VLPSOHV��<�FRQ�
HVWR�SRGHPRV�YHU�TXH�OD�LQWXLFLyQ�VHQVLEOH��DtVWKHVLV��X�RSHUDFLyQ�SULPHUD�GHO�
FRQRFHU�QR�SXHGH�VHU�OD�PLVPD�HQ�HO�KRPEUH�TXH�HQ�ORV�DQLPDOHV�HQ�ORV�TXH�
WDPELpQ� VH� GD�� FRPR� KHPRV� YLVWR�� 'HVGH� HO� SULPHU� PRPHQWR� \� DQWHV� GH�
HPSH]DU� WRGR� HO� SURFHVR�GHO� FRQRFHU�� HO� KRPEUH� DxDGH� DOJR� GH� Vt�PLVPR�
PHGLDQWH�VX�LPDJLQDFLyQ�D�OD�DtVWKHVLV��GHELGR�DO�HQWHQGLPLHQWR�R�UD]yQ��\�
ILOWUiQGROR�VHJ~Q�VX�OLEHUWDG��(O�KRPEUH�VH�GLVWLQJXH�GH�ORV�DQLPDOHV�SRU�HO�
FRQRFHU�\D�GHVGH�HO�PRPHQWR�PLVPR�HQ�HO�TXH�LQWHUYLHQHQ�ORV�VHQWLGRV��<�
HVWH�HV��VH�TXLHUD�R�QR��HO�IXQGDPHQWR�PiV�UDGLFDO�GHO�KRPEUH��OD�HMHFXFLyQ�
GHO� DFWR� GHO� FRQRFHU� HQ� HO� TXH� SDUWLFLSDQ� ORV� VHQWLGRV� \� HO� HQWHQGLPLHQWR�
GDQGR� SRU� UHVXOWDGR� XQD� VtQWHVLV� GH� FRVDV� DQWDJyQLFDV�� HV� GHFLU�� XQD�
LQWHUSUHWDFLyQ�GH�OR�YLYLGR�HQ�HO�LQWHULRU�GHO�VXMHWR��$Vt��SXHV�� OD�LQWXLFLyQ�
VHQVLEOH�R�DtVWKHVLV�HV�DOJR�D�OD�YH]�PHQWDO�\�DOJR�FRQFUHWR��YLYLGR�\�FUHDGR��
SURSLFLDGR�R�QR�GHVGH�HO�H[WHULRU��PDWL]DGR�SRU�ORV�VHQWLGRV��\�FUHDGR�HQ�HO�
LQWHULRU�GHO�KRPEUH��DOJR�D�OD�YH]�FRQFUHWR�\�DEVWUDFWR��<�HVWH�DFWR�GH�VtQWHVLV�
FRQWUDGLFWRULD�HV�HO�QDFLPLHQWR�GH�OR�KXPDQR��

3HUR�QL�HO�DFWR�GHO�FRQRFHU�QL�OR�KXPDQR�OOHJDUtDQ�D�VX�FRPSOHFLyQ�VLQ�
OD�SDODEUD��(O�KRPEUH�QHFHVLWD�HO�OHQJXDMH�SDUD�VX�VHU�HQ�HVWH�PXQGR��SDUD�VX�
UHODFLRQDUVH� FRQ� OD� FLUFXQVWDQFLD�� \� SDUD� FUHDU� VX� SURSLR� SHQVDPLHQWR��
VHSDUiQGRVH�D�Vt�PLVPR�GH�OR�TXH�FRQRFH��VX�SURSLD�YLYHQFLD��\�VX�SURSLR�
ORJRV�� (O� KRPEUH� FRPR� VHU� LQGLYLGXDO� WLHQH� TXH� KDFHUVH� D� Vt� PLVPR�
SUHFLVDPHQWH� D� WUDYpV� GH� VX� FRWLGLDQR� DFWR� GHO� FRQRFHU� XWLOL]DQGR� OD�
REMHWLYDFLyQ� TXH� SURSRUFLRQD� HO� OHQJXDMH�� TXH� QR� HV�PiV� TXH� OD� WRPD� GH�
FRQFLHQFLD�GH�Vt�PLVPR��GH�VX�H[LVWLU�HQWUH�³ODV�FRVDV´��(O�OHQJXDMH�HV�SXHV�
OD�FRQGLFLyQ�GHO�FRQRFHU�\�OD�FRQGLFLyQ�GHO�SURSLR�VHU�GHO�VHU�KXPDQR��(O�
KRPEUH�SDUD�KDFHUVH�D�Vt�PLVPR�R�SDUD�FRQRFHU�\�FRQRFHUVH�D�Vt�PLVPR�WLHQH�
TXH�VHSDUDUVH�GH�OD�FRVD�FRQRFLGD�HQ�HO�SURSLR�DFWR�GHO�FRQRFHU�\�GHVGH�HO�
SURSLR�DFWR�GHO�FRQRFHU��<�HVWD�HV�OD�OXFKD�FRQVWDQWH�\�SHUHQQH�TXH�PDQWLHQH�
HO� VXMHWR� LQGLYLGXDO� IUHQWH� D� ODV� FRVDV� TXH� OR� URGHDQ�� D� ODV� TXH� WLHQH� TXH�
REMHWLYDU�GHVGH�VX�LQWHULRU�\��DO�REMHWLYDUODV��VH�VHSDUD�GH�HOODV�KDFLpQGRVH�D�
Vt�PLVPR�HQ�VX�FRQRFHU�\�SRU�VX�FRQRFHU��6L�HO�KRPEUH�QR�OOHJD�D�VHSDUDUVH�
GH�ODV�FRVDV�TXH�VH�SUHVHQWDQ�DQWH�pO�HQ�VX�DFWR�GHO�FRQRFHU��HV�GHFLU��VL�QR�
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FRQVLJXH�REMHWLYDUODV��HO�FRQRFLPLHQWR�HV�IDOOLGR�QHFHVLWDQGR�FRQ�HOOR�SDUD�
HQWHQGHUOR�XQD�LQWHUSUHWDFLyQ�SRVWHULRU�DO�SURSLR�DFWR�GHO�FRQRFHU��<�FRQ�HO�
FRQRFLPLHQWR�OD�UHDOLGDG�TXH�YLYH�HO�VXMHWR�WDPELpQ�HV�IDOOLGD��(V�OR�TXH�QRV�
SDVD� HQ� ORV�VXHxRV�� YLYHQFLDV�HQ� ODV�TXH�HO� VXMHWR� FRJQRVFHQWH�QR� OOHJD�D�
REMHWLYDU�PHGLDQWH�OD�SDODEUD�OD�VLWXDFLyQ�YLYLGD��HV�GHFLU��HO�VXMHWR�QR�OOHJD�
D�VHSDUDUVH�GH�VXV�SURSLRV�IDQWDVPDV���IDQWDVtD��TXH�VLQ�HPEDUJR�PDQHMD�\�
OOHJD�D�YLYLUORV��DWRUPHQWiQGROH�HVWRV�XQDV�YHFHV��R�LOXVLRQiQGROH�RWUDV��/RV�
VXHxRV�VRQ�YLYHQFLDV�TXH�QXQFD�OOHJDQ�D�FRPSOHWDUVH�FRQ�HO� OHQJXDMH��3RU�
HVWR� ORV� VXHxRV� VRQ� DEVXUGRV�� VRQ� YLYHQFLDV� LQWHULRUHV� GHO� VXMHWR� TXH� QR�
OOHJDQ� D� REMHWLYDUVH�PHGLDQWH� OD� SDODEUD�� &XDQGR� ORV� VXHxRV� HPSLH]DQ� D�
REMHWLYDUVH�SRU�OD�SDODEUD�LQPHGLDWDPHQWH�VRQ�GHVWUXLGRV�SRUTXH�QRV�GDPRV�
FXHQWD�GH�TXH�QR�VRQ�UHDOHV�GHVSHUWiQGRQRV�LQPHGLDWDPHQWH��TXHGiQGRQRV�
GH� HOORV� VyOR� LPiJHQHV� DEVXUGDV�� 3RU� HVWR� WDPELpQ�� SRU� VX� IDOWD� GH�
REMHWLYDFLyQ�SRU�OD�SDODEUD��IiFLOPHQWH�ORV�ROYLGDPRV��6yOR�QRV�DFRUGDPRV�
GH� DTXHOORV� VXHxRV� TXH� GHFLPRV�� HV� GHFLU�� DTXHOORV� VXHxRV� TXH�� XQD� YH]�
GHVSLHUWRV�� VRPRV�FDSDFHV�GH�UHYLYLU� \�REMHWLYDU�PHGLDQWH� OD�SDODEUD��/RV�
VXHxRV� GHVSXpV� GH� YLYLGRV� SRGUiQ� VHU� LQWHUSUHWDGRV� �)UHXG��� VL� HV� TXH�
ORJUDPRV�UHYLYLUORV�SRU�VHJXQGD�YH]��HQ�IXQFLyQ�GHO�VHQWLGR�GH�OD�YLYHQFLD�
YLYLGD�\�DKRUD�UHSURGXFLGD��(V�GHFLU��SRGUHPRV�UHLQYHQWDUORV�UDFLRQDOPHQWH�
PHGLDQWH� HO� OHQJXDMH�� QR� \D� VyOR� YLYHQFLDOPHQWH�� DXQTXH� HVWD� VHJXQGD�
FRQGLFLyQ� VHD� QHFHVDULD�� VLQR� LQWHUSUHWiQGRORV� SRU�PHGLR� GH� OD� SDODEUD� \�
VREUH�OD�EDVH�GH�OD�YLYHQFLD�UHSURGXFLGD��1R�HV�UDUR�TXH�OD�LQWHUSUHWDFLyQ�GH�
ORV�VXHxRV�VHD�HO�PHGLR�SDUD�OD�FXUD�GH�FLHUWDV�QHXURVLV��SXHVWR�TXH�HVWDV�QR�
VRQ�PiV�TXH�DFWRV�GHO�FRQRFHU�IDOOLGRV��/D�REMHWLYDFLyQ�\�OD�VHSDUDFLyQ�GHO�
VXMHWR�GH�VXV�SURSLRV�IDQWDVPDV�\�OD�FRQVLJXLHQWH�REMHWLYDFLyQ�GH�OR�VRxDGR�
VyOR�VH�GD�HQ�HO�DFWR�GHO�FRQRFHU�SRU�HO�OHQJXDMH�\�PHGLDQWH�HO�OHQJXDMH���

7LSRV�GH�FRQRFLPLHQWR��HO�FRQRFLPLHQWR�VXEMHWLYR�R�VDEHU��
\�HO�FRQRFLPLHQWR�REMHWLYR��

&XDQGR�HQ�GLYHUVRV�OXJDUHV�KH�GHILQLGR�OD�DtVWKHVLV�KH�GLFKR�GH�HOOD�TXH�
VH�SXHGH�GHVDUUROODU�HQ�Vt�PLVPD�GH�IRUPD�VHQVLEOH��VLHQGR�HVWD�XQD�IRUPD�GH�
GHVDUUROOR�GH�OD�PLVPD��\�OD�RWUD��DTXHOOD�TXH�WLHQH�FRPR�EDVH�ODV�RSHUDFLRQHV�
LQWHOHFWLYDV� TXH� FRPSRQHQ� HO� DFWR� GHO� FRQRFHU�� (VWD� GREOH� IRUPD� GH�
GHVDUUROOR�GH�OD�DtVWKHVLV�QRV�GD�OXJDU�D�GRV�WLSRV�GH�FRQRFLPLHQWR�HQ�HO�VHU�
KXPDQR��SOHQDPHQWH�FRQVFLHQWHV��XQ�FRQRFLPLHQWR�TXH�VH�HMHFXWD�D�Vt�PLVPR�
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VLUYLHQGR� VX� SURSLD� HMHFXFLyQ� FRPR� FRQRFLPLHQWR� SDUD� VXFHVLYDV�
HMHFXFLRQHV�� FRQRFLPLHQWR� WpFQLFR� R� VDEHU�� FRQRFLPLHQWR� VXEMHWLYR�� \� HO�
FRQRFLPLHQWR�GH� OD�VtQWHVLV�GH� OD�VHQVLELOLGDG�\�HO� LQWHOHFWR�TXH�VH� UHDOL]D�
PHGLDQWH�ODV�RSHUDFLRQHV�LQWHOHFWLYDV��HO�FRQRFHU�R�FRQRFLPLHQWR�REMHWLYR��
(O�VDEHU�HV�XQ�FRQRFLPLHQWR�TXH�VH�DSUHQGH�HQ�VX�SURSLD�HMHFXFLyQ�VLUYLHQGR�
VX� SULPHUD� HMHFXFLyQ� FRPR� VDEHU� DQWHULRU� GH� OD� VHJXQGD�� FRQRFLPLHQWR�
QHFHVDULR� SDUD� OD� VLJXLHQWH� HMHFXFLyQ� \� DVt� VXFHVLYDPHQWH�� (O� VDEHU�� WUDV�
VXFHVLYDV� HMHFXFLRQHV�� VH� FRQYLHUWH� HQ� XQ� FRQRFLPLHQWR� PX\� VLPLODU� DO�
FRQRFLPLHQWR�UHIOHMR��SHUR�HV�SOHQDPHQWH�FRQVFLHQWH�\�FDGD�YH]�PiV�VHJXUR��
(O�VDEHU��SRU�VX�SURSLD�QDWXUDOH]D��HV�XQ�FRQRFLPLHQWR�TXH�YD�HQFDPLQDGR�
KDFLD�OD�SHUIHFFLyQ��SHUR�VLHPSUH�VLJXH�VLHQGR�SHUIHFWLEOH��XQ�FRQRFLPLHQWR�
VLHPSUH� QXHYR� SRUTXH� FRQVLVWH� HQ� OD� DGDSWDFLyQ� D� FLUFXQVWDQFLDV� \�
VLWXDFLRQHV�TXH�SRU�VX�SURSLD�QDWXUDOH]D�VRQ�VLHPSUH�QXHYDV��(O�VDEHU�HV�HO�
FRQRFLPLHQWR�SUiFWLFR�GHO�GHSRUWLVWD��GHO�P~VLFR��GHO�PpGLFR��GHO�SLQWRU��GHO�
DUWLVWD�HQ�JHQHUDO��HV�HO�FRQRFLPLHQWR�VHJXUR�GH�ORV�PLOHV�GH�DFFLRQHV�TXH�
UHDOL]DPRV� D� OR� ODUJR� GHO� GtD� FRPR� HO� FRQGXFLU�� HO� JXLVDU�� HO�PDQHMDU� ODV�
PiTXLQDV��HO�FDQWDU��HWF���HV�HO�VDEHU�SURSLR�GH�ORV�KDEODQWHV�HQ�FXDQWR�TXH�
KDEODQ��GLFHQ�\�FRQRFHQ��XQ�VDEHU�VLHPSUH�QXHYR�TXH�VH�EDVD�HQ�HMHFXFLRQHV�
DQWHULRUHV� FRQVWLWX\HQGR� DVt� HO� VDEHU� DQWHULRU�� \D� FRQRFLGR� GH� DQWHV� GH�
KDEODU��(O�VDEHU�VH�DSUHQGH�GH�IRUPD�SUiFWLFD�\�VH�GHVDUUROOD�\�SHUIHFFLRQD�
HQ� VX� HMHFXFLyQ� FRQVWLWX\HQGR� DVt� XQD� DFWLYLGDG�� &RPR� FXDOTXLHU� RWUD�
DFWLYLGDG� KXPDQD� SXHGH� HVWXGLDUVH� UHIOH[LYDPHQWH� FRQVWLWX\HQGR� DVt� XQ�
FRQRFLPLHQWR�FLHQWtILFR�VREUH�XQ�VDEHU��(O�HVWXGLR�GH�ORV�GLVWLQWRV�VDEHUHV��
FRPR�YHUHPRV�PiV�DGHODQWH��QR�REVWDQWH��HV�XQ�FRQRFHU�REMHWLYR�VXVFHSWLEOH�
GH� OOHJDU� D� KDFHU� FLHQFLD��<� HVWD�� DO� WUDWDU� GH� DFWLYLGDGHV� TXH� KDFH� HO� VHU�
KXPDQR��HV� VXVFHSWLEOH�GH�HVWXGLR�SRU�SHUVRQDV�TXH� LQFOXVR�QR� WLHQHQ� ODV�
IDFXOWDGHV�QHFHVDULDV�SDUD�HMHFXWDU�ODV�DFWLYLGDGHV�HVWXGLDGDV��$Vt��\R�QR�VHUp�
GHSRUWLVWD� QL� WHQLVWD� QL� P~VLFR�� SHUR� SRGUp� LQWHUSUHWDU� FRUUHFWDPHQWH� XQ�
SDUWLGR�GH�I~WERO��R�GH�WHQLV��R�XQD�SLH]D�PXVLFDO��'H�KHFKR��ORV�HQWUHQDGRUHV�
GH�I~WERO��SRU�HMHPSOR��QR�VLHPSUH�VRQ�QL�KDQ�VLGR�MXJDGRUHV�GH�I~WERO��6DEHQ�
LQWHUSUHWDU��HV�GHFLU��KDFHU�XQD�KHUPHQpXWLFD�GH�XQ�VDEHU��

'HVDUUROOR�GHO�DFWR�GHO�FRQRFHU�R�FRQRFLPLHQWR�REMHWLYR�
$�SDUWLU�GH�OD�DtVWKHVLV�HO�VHU�KXPDQR�FRPLHQ]D�XQD�VHULH�GH�RSHUDFLRQHV�

LQWHOHFWLYDV�TXH�UHYHODQ�OD�LQWHOHFFLyQ�R�HO�SURFHVR�GH�LQWHOHFFLyQ��(O�KRPEUH�
HQ� FXDQWR� TXH� FRQRFH� WUDQVIRUPD� OR� VHQVLEOH� \� FRQFUHWR� HQ� DEVWUDFWR�� OR�
DEVWUDFWR� HQ� LGHD�� \� OD� LGHD� HQ� FRQWHQLGRV� GH� FRQFLHQFLD�� HV� GHFLU�� HQ�
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VLJQLILFDGRV��� (O� VXMHWR� FRJQRVFHQWH� VHOHFFLRQD� DOJR� GH� OD� DtVWKHVLV�� R� OD�
DtVWKHVLV� HQWHUD�� FDPELD� OR� VHOHFFLRQDGR� HQ� VX� IRUPD� GH� VHU� TXH�� GH� VHU�
LQWXLFLyQ�VHQVLEOH�\�FRQFUHWD��OR�KDFH�DEVWUDFWR��OR�GHOLPLWD�GH�DOJXQD�PDQHUD��
OH� DWULEX\H� XQD� HVHQFLD� KDFLpQGROR� FRQ� HOOR� YLUWXDO�� HV� GHFLU�� KDFLpQGROR�
DSOLFDEOH� D�PXFKRV� LQGLYLGXDOHV�� OR� UHODFLRQD� FRQ� OR� TXH� \D� KD� FRQRFLGR�
SUHYLDPHQWH� \� JXDUGD� HQ� VX� FRQFLHQFLD�� OH� GD� XQ� QRPEUH� FRQ� OR� TXH� OR�
REMHWLYD��OR�GHWHUPLQD�RULHQWiQGROR�KDFLD�OR�TXH�OR�URGHD�KDFLpQGROR�UHDO��\��
DO�H[SUHVDUOR�HQ�SDODEUDV�GH�XQD�OHQJXD�� OR�GLFH�\�OR�REMHWLYD��HV�GHFLU�� OR�
KDFH� SDVDU� SRU� HO� WDPL]� GH� VX� OLEHUWDG� GHILQLpQGRVH� D� Vt� PLVPR� DQWH� OR�
FRQRFLGR��FRQ�OR�TXH�OR�KDFH�UHDO�\�YHUGDGHUR���

(O�SURFHVR�GHO�FRQRFHU�HV�XQ�SURFHVR�GH�WUDQVIRUPDFLyQ�GHO�PRGR�GH�
VHU�GHO�FRQVWUXFWR�PHQWDO�TXH�PDQHMD�HO�VXMHWR�HQ�VX�FRQFLHQFLD��/R�TXH�QRV�
OOHJD�D�WUDYpV�GH�ORV�VHQWLGRV�QR�HV�FRVD�HQ�Vt��HV�XQ�DOJR�TXH�SURYLHQH�GH�
QXHVWUD�VHQVLELOLGDG�UDGLFDGD�HQ�QXHVWUR�SURSLR�FXHUSR�� LQWXLFLyQ�VHQVLEOH��
DOJR�FRQFUHWR�TXH�VyOR�HO�VXMHWR�LQGLYLGXDO�SXHGH�FRQRFHU�HQ�VX�FRPSOHFLyQ�
SXHVWR�TXH�QDFH�HQ�VX�FRQFLHQFLD�\�OD�HMHFXWD�HQ�VX�FRQFLHQFLD��/D�DtVWKHVLV�
FRPR� DOJR� TXH� YLHQH� GH� QXHVWUR� SURSLR� FXHUSR� SRUTXH� HV� GH� QDWXUDOH]D�
VHQVLEOH� QR� SXHGH� LU� PiV� DOOi� GH� QXHVWUD� SURSLD� FRQFLHQFLD�� HV� GHFLU�� OD�
LQWXLFLyQ�VHQVLEOH�QHFHVLWD�GH�XQ�DOJR�PDWHULDO�H[WHUQR�D�OD�SURSLD�FRQFLHQFLD�
KXPDQD�HQ�OR�TXH�OD�LQWXLFLyQ�SXHGD�VHU�UHSUHVHQWDGD��QR�VHQVLEOHPHQWH��VLQR�
VLPEyOLFDPHQWH�� GH� WDO� PRGR� TXH� HO� RWUR�� HO� 7~�� OR� LQWHUSUHWH�� (VWH� DOJR�
PDWHULDO�SXHGH�VHU�HO�VRQLGR��OD�SDODEUD��HQ�HO�FDVR�GHO�OHQJXDMH��HO�OLHQ]R�HQ�
OD�SLQWXUD��HO�PiUPRO�R�OD�PDGHUD�HQ�OD�HVFXOWXUD��HO�VRQLGR�HQ�OD�P~VLFD��OD�
MXJDGD� HQ� HO� GHSRUWH�� HWF�� (O� OHQJXDMH�� SXHV�� QR� VH� FLxH� D� OD� H[SUHVLyQ�
PHGLDQWH�OD�SDODEUD��VLQR�D�WRGDV�DTXHOODV�DFWLYLGDGHV�³GHSRUWLYDV´��DTXHOODV�
TXH�KDFHPRV�FRPR�ILQ�GH�Vt�PLVPDV��³HO�DUWH�SRU�DPRU�DO�DUWH´���ODV�FXDOHV��
DO�VHU�OLEUHV�HQ�Vt�PLVPDV�\�HVWDU�HQFDPLQDGDV�D�VX�SURSLD�HMHFXFLyQ��OOHJDQ�
D�VHU�OD�PDQLIHVWDFLyQ�PiV�KXPDQD�GH�OD�YLGD�KXPDQD�HQ�HO�PXQGR���

(Q�HO�DFWR�GHO�FRQRFHU�OD�UHSUHVHQWDFLyQ�VLPEyOLFD�FRPLHQ]D�FRQ�XQD�
VHOHFFLyQ�LQLFLDO�GH�OD�DtVWKHVLV��D�OD�TXH�VLJXH�XQD�GHOLPLWDFLyQ�TXH�GH�XQD�
PDQHUD� X� RWUD� HV� HVWUXFWXUDFLyQ� GHVGH� OR� VHQVLEOH�� 'H� HVWD� PDQHUD� HO�
FRQVWUXFWR�FRJQRVFLWLYR�GH�FDUiFWHU�VHQVLEOH�\�FRQFUHWR�HV�WUDQVIRUPDGR�HQ�
VX�PRGR�GH�VHU�KDFLpQGRVH�DEVWUDFWR��(O�FRQVWUXFWR�FRJQRVFLWLYR�D�SHVDU�GH�
SDUWLU�GH�OR�VHQVLEOH�\�FRQFUHWR��XQD�YH]�KHFKR�DEVWUDFWR�SXHGH�UHSUHVHQWDU��
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QR� OR� FRQFUHWR� \� VHQVLEOH�� VLQR� OR�XQLYHUVDO� \�QHFHVDULR�� SRUTXH� HO� VXMHWR�
SXHGH�DxDGLUOH�PHGLDQWH�VX�LQWHOHFWR�HVDV�GRV�SURSLHGDGHV�HQ�XQD�SHUVSHFWLYD�
TXH�HV�DWULEXLGD�DO�FRQVWUXFWR�LQWHOHFWLYR���

<�HV�OR�TXH�SDVD�FRQ�OD�FUHDFLyQ�GH�XQD�FODVH�R�HVHQFLD��FRQYLUWLHQGR�
HO�FRQVWUXFWR�FRJQRVFLWLYR�HQ�YLUWXDO��'H�HVWD�PDQHUD�FRQRFHPRV�OR�XQLYHUVDO�
HQ� OR� LQGLYLGXDO��/D�FUHDFLyQ�VLQWpWLFD�GH� OR� VHQVLEOH�\� OR�PHQWDO� FRQVLVWH�
IXQGDPHQWDOPHQWH� HQ� OD� DWULEXFLyQ� DO� FRQVWUXFWR� FRJQRVFLWLYR� GH�
XQLYHUVDOLGDG�\�QHFHVLGDG���&RQRFHPRV�XQD�FRVD�GHWHUPLQDGD��SRU�HMHPSOR��
XQD� FRUULGD� GH� WRURV� D� FX\D� UHDOL]DFLyQ� DVLVWLPRV� SRU� SULPHUD� YH]�� FRVD�
VLQJXODU��\�FRQRFHPRV�SRU�HVWH�VROR�DFWR� OR�TXH�VRQ� WRGDV� ODV�FRUULGDV�GH�
WRURV��HV�GHFLU��OR�XQLYHUVDO�TXH�ODV�FRUULGDV�GH�WRURV�WLHQHQ�HQ�FXDQWR�WDOHV��\�
ORV�HOHPHQWRV�TXH�VRQ�QHFHVDULRV�SDUD�TXH�XQ�HYHQWR�VHD�UHFRQRFLGR�FRPR�
XQD�FRUULGD�GH�WRURV��'LFKR�GH�RWUD�PDQHUD��FRQRFHPRV�HQ�HVHQFLDV��\�SDUD�
HVWR� WHQHPRV� HQ� QXHVWUDV� OHQJXDV� OR� TXH� OLQJ�tVWLFDPHQWH� OODPDPRV� ODV�
FDWHJRUtDV�\�ORV�VLJQLILFDGRV�KLVWyULFRV��ORV�FRQFHSWRV��HQ�GHILQLWLYD��TXH�HQ�
Vt�PLVPRV�UHSUHVHQWDQ�FODVHV�GH�FRVDV��FRQGLFLRQHV�GH�VHU��PRGRV�GH�SHQVDU�
\�GH�DFWXDU��TXH�UHSUHVHQWDQ�PRGRV�VHU�GH�ODV�FRVDV���3RU�WDQWR��HO�FRQVWUXFWR�
FRJQRVFLWLYR� WUDV� HVWD� RSHUDFLyQ� LQWHOHFWLYD� \D� QR� VyOR� HV� DEVWUDFWR�� HV�
DEVWUDFWR�\�YLUWXDO��DSOLFDEOH�GH�WRGR�REMHWR�TXH�D�YROXQWDG�GHO�VXMHWR�VHD�
UHFRQRFLGR�VHU�GH�OD�PLVPD�PDQHUD�TXH�OR�UHFLHQWHPHQWH�FRQRFLGR���

+DVWD�OD�FUHDFLyQ�GH�XQD�FODVH�R�HVHQFLD�HO�SURFHVR�GH�LQWHOHFFLyQ�HV�XQ�
SURFHVR�GH�DEVWUDFFLyQ�DVFHQGHQWH�\D�TXH�GH�OR�FRQFUHWR�KHPRV�OOHJDGR�D�OR�
DEVWUDFWR�\�YLUWXDO��$�SDUWLU�GH�OD�VLJXLHQWH�RSHUDFLyQ�LQWHOHFWLYD��OD�UHODFLyQ��
VH�LQLFLD�XQ�SURFHVR�GH�DEVWUDFFLyQ�GHVFHQGHQWH��GHWHUPLQDFLyQ��SRU�HO�TXH�
GH�OR�YLUWXDO�OOHJDPRV�D�OR�REMHWLYR��OD�WUDQVIRUPDFLyQ�GH�OR�FUHDGR�FRPR�XQ�
DOJR�TXH�HV���OR�GHWHUPLQDGR��OD�RULHQWDFLyQ�GHO�FRQVWUXFWR�KDFLD�ODV�FRVDV���
OR� UHDO� �OD� FRQIRUPDFLyQ� GH� OR� FRQFHELGR�� GHQRWDGR� \� GHVLJQDGR��� \� OR�
YHUGDGHUR��OD�FRQIRUPDFLyQ�GH�OR�UHDO��FRQFHELGR��GHQRWDGR��GHVLJQDGR��FRQ�
OR�SHQVDGR�� � \� GLFKR��&RQ� HVWR�� FRPR� GLUtD�&RVHULX�� OOHJDPRV� D� FUHDU� XQ�
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�� (Q� OD� IRUPDFLyQ� GHO� SHQVDPLHQWR� FRP~Q� TXH� VH� GD� HQ� XQD� OHQJXD�� YLVWR� GHVGH� VX�
KLVWRULD�PiV�SULPLJHQLD��SULPHUR�IXHURQ�ORV�PRGRV�GH�SHQVDU�DEVROXWRV��FDVR�GHO�ODWtQ�
UHVSHFWR�GHO�HVSDxRO��OHQJXD�GH�OD�TXH�SURFHGH�HVWD��\�GHVSXpV�HO�SHQVDU�LQGLYLGXDO��FI��
0DUWtQH]�GHO�&DVWLOOR��������/R�PLVPR�RFXUULy�HQ�HO�2OG�(QJOLVK�UHVSHFWR�GHO�LQJOpV��
��1R�ROYLGHPRV�TXH�HQ�SHQVDU�LQWHUYLHQH�OD�OLEHUWDG�KXPDQD��



���
�

REMHWR�³FRPR�HQ�Vt�PLVPR�LGpQWLFR�\�FRPR�GLIHUHQWH�GH�WRGR�OR�GHPiV´���(V�
GHFLU��OR�KDFHPRV�XQ�FRQRFLPLHQWR�QXHYR���

(Q�WRGR�HVWH�SURFHVR�KDFHPRV�XQD�HVWUXFWXUDFLyQ�GH�OR�TXH�QRV�URGHD�
TXH��D�SDUWLU�GH�VX�FUHDFLyQ�PLVPD��SRGUHPRV�PDQHMDU�D�QXHVWUD�YROXQWDG�\D�
TXH�GLFKD�HVWUXFWXUDFLyQ�HV�GH�FDUiFWHU�PHQWDO��&RQ�OD�RSHUDFLyQ�LQWHOHFWLYD�
GH�OD�UHODFLyQ�KDFHPRV�HO�FRQVWUXFWR�FRJQRVFLWLYR�~QLFR��&RQ�OD�RSHUDFLyQ�
LQWHOHFWLYD� GH� OD� QRPLQDFLyQ� OR� KDFHPRV� REMHWLYR� WUDVIRUPDQGR� OR� YLYLGR�
�ORJRV�� HQ�SHQVDPLHQWR��&RQ� OD�RSHUDFLyQ� LQWHOHFWLYD�GH� OD�GHWHUPLQDFLyQ�
RULHQWDPRV�HO�FRQVWUXFWR�FRJQRVFLWLYR�KDFLD�OR�TXH�QRV�URGHD�FRQYLUWLpQGROR��
GH� FDWHJRUtDV� XQLYHUVDOHV�� HQ� FRVDV�� <� FRQ� OD� H[SUHVLyQ� OLQJ�tVWLFD� OR�
KDFHPRV�UHDO�\��GHSHQGLHQGR�GH�QXHVWUD�OLEHUWDG��OR�KDUHPRV�YHUGDGHUR��(O�
DFWR�GHO�FRQRFHU�SXHV�QR�VH�GD�PiV�TXH�HQ�HO�OHQJXDMH��FRQ�HO�OHQJXDMH��\�SRU�
HO�OHQJXDMH��OD�WHUFHUD�GLPHQVLyQ�GHO�VHU�KXPDQR��VHJ~Q�YLPRV�DUULED��

(O�QDFLPLHQWR�GHO�VXMHWR��HO�OHQJXDMH��ODV�FRVDV��HO�PXQGR�\�
HO�VDEHU�RULJLQDULR��

(Q� HO� DFWR� OLQJ�tVWLFR� HO� KRPEUH� VH� KDFH� D� Vt� PLVPR� KXPDQR�
VHSDUiQGRVH�GH�VX�SURSLR�FRQRFHU��3RU�HO�FRQRFHU�\�HQ�HO�DFWR�GHO�FRQRFHU�HO�
VXMHWR�FUHD��

Ă͘� VX�SURSLR�\R��HV�GHFLU��VX�FRQFLHQFLD��

ď͘� FRVDV� YLUWXDOHV�� HV� GHFLU�� FRQWHQLGRV� GH� FRQFLHQFLD� \� VLJQLILFDGRV�
REMHWLYDGRV�HQ�OD�SDODEUD�R�OHQJXDMH��

Đ͘� ODV�FRVDV�\�XQ�PXQGR�OOHQR�GH�FRVDV��HV�GHFLU��OD�UHDOLGDG��

Ě͘� \�OD�OHQJXD�SDUWLFXODU�\D�TXH�HO�VXMHWR�XVD�SDODEUDV�TXH�QR�SHUWHQHFHQ�
D�pO�VLQR�D�OD�FRPXQLGDG�OLQJ�tVWLFD��

3RU�HVWH�PRWLYR�\�FRPR�GLUtD�*LDPEDWWLVWD�9LFR���������������DO�LJXDO�
TXH�'LRV�FUHy�HO�PXQGR�\�VyOR�eO�HV�FDSD]�GH�HQWHQGHUOR�SXHVWR�TXH�eO�OR�KD�
FUHDGR��HO�VHU�KXPDQR�VyOR�SXHGH�OOHJDU�D�FRPSUHQGHU�VXV�SURSLDV�REUDV�\�
DFWLYLGDGHV�OLEUHV��3RU�HVWH�PRWLYR�\��SXHVWR�TXH�HO�KRPEUH�VDEH�OR�TXH�HV�HO�
OHQJXDMH�GH�DQWHPDQR�SRUTXH�pO�OR�FUHD�HQ�VX�HMHFXFLyQ��VX�HVWXGLR�VyOR�SXHGH�
FRQVLVWLU�HQ�LQWHUSUHWDFLyQ��KHUPHQpXWLFD��OD�LQWHUSUHWDFLyQ�GH�OR�FUHDGR�HQ�
WpUPLQRV� GH� OR� KXPDQR� \� OD� YLGD� KXPDQD� �+XPEROGW�� 2UWHJD� \� *DVVHW��
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��&RVHULX�����������
��)HUUDWHU�0RUD��'LFFLRQDULR�GH�)LORVRItD��
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&RVHULX�� 'L� &HVDUH��� (O� VXMHWR� KDEODQWH� GLFHQWH� \� FRJQRVFHQWH� FRQRFH� HO�
OHQJXDMH�GH�DQWHV�GH�KDEODU��VDEH�FyPR�OOHJDU�D�FRQRFHU�ODV�FRVDV�GH�DQWHV�GH�
KDEODU��\�VDEH�GH�ODV�FRVDV�\�OR�TXH�VRQ�ODV�FRVDV�GH�DQWHV�GH�PDQLSXODUODV�\�
VHUYLUVH�GH�HOODV�HQ�HO�SURSLR�DFWR�GHO�FRQRFHU�SRU�HO�TXH�VH�SRQH�D�HVWXGLDUODV�
HQ�OR�TXH�UHDOPHQWH�VRQ��3RU�HVWR�HO�VXMHWR��TXH�HV�HQ�VX�FLUFXQVWDQFLD��YHQFH�
VX�FLUFXQVWDQFLD�GHILQLpQGRVH�DQWH�HOOD��\�VH�FRQRFH�D�Vt�PLVPR��HV�GHFLU��HO�
VXMHWR�TXH�HV�OLEUH��KLVWyULFR��\�WLHQH�OHQJXDMH��VDEH�VREUH�Vt�PLVPR�\�VREUH�
VXV�DFWLYLGDGHV�OLEUHV��FRQVWLWX\HQGR�DVt�OR�TXH�&RVHULX�VLJXLHQGR�D�+HJHO�
OODPD�HO�VDEHU�RULJLQDULR���

(O�HVWXGLR�GHO�OHQJXDMH��OD�KHUPHQpXWLFD��
+DVWD� DKRUD� KHPRV� YLVWR� TXH� HO� KRPEUH�� VXMHWR� KDEODQWH� GLFHQWH� \�

FRJQRVFHQWH��VDEH�GH�PDQHUD�VHJXUD��VDEH�KDEODU�GHFLU�\�FRQRFHU��VDEHU�TXH�
FRUURERUD�R�PDWL]D�D�GLDULR�HQ�HO�įȚĮȜੑȖȠȢ�FXDQGR��SRU�OD�LQWHUYHQFLyQ�GHO�
OHQJXDMH�� OD� SDODEUD� UHYHUEHUD� HQ� HO� 7~��� +HPRV� YLVWR� TXH� HO� VXMHWR�
FRJQRVFHQWH�HV�FUHDGRU�\�DEVROXWR��FRQWLQJHQWH�\�OLPLWDGR��TXH�VH�KDFH�D�Vt�
PLVPR�FRPR�VXMHWR�KLVWyULFR��HQFDPLQDGR�VLHPSUH�D�FRQVHJXLU�XQ�ILQ��TXH�
IDEULFD�VX�SHQVDPLHQWR��VX�ORJRV��ORV�VLJQLILFDGRV��ODV�FRVDV�\�OD�UHDOLGDG��TXH�
HO� DFWR� GHO� FRQRFHU� QR� VH� FRPSOHWD� VL� QR� HV� PHGLDQWH� OD� REMHWLYDFLyQ��
WHUPLQDQGR� HQ� OD� UHSUHVHQWDFLyQ� VLPEyOLFD� GH� OR� TXH� KD� VLGR� FUHDGR�
�FRQRFLGR�\�UHFRQRFLGR����DFWR�SRU�HO�FXDO�HO�VXMHWR�VH�VHSDUD�D�Vt�PLVPR�GH�
OR�FRQRFLGR�WRPDQGR�FRQFLHQFLD�GH�VX�SURSLR�<R��GHILQLpQGRVH�D�Vt�PLVPR�
DQWH�OR�TXH�FRQRFH��$KRUD�QXHVWUD�LQWHQFLyQ�HV�HVWXGLDU�OR�TXH�OODPDPRV�HO�
OHQJXDMH��HV�GHFLU��HO�SURSLR�DFWR�GHO�FRQRFHU�KHFKR�DFWR�OLQJ�tVWLFR��HO�YDORU�
TXH� HO� OHQJXDMH� WLHQH� HQ� OD� YLGD� KXPDQD�� \� HO� IXQGDPHQWR� TXH� WLHQH� OD�
OLQJ�tVWLFD� HQ� HO� HVWXGLR�GHO� OHQJXDMH� FRPR� FLHQFLD� SURSLD� GH� OR� KXPDQR��
GLIHUHQWH�GH�ODV�GHPiV�FLHQFLDV��

&XDQGR� GHFLPRV� OD� SDODEUD� OHQJXDMH�� R� OHQJXD�� KDFHPRV� XQD�
REMHWLYDFLyQ� GH� OD� UHDOLGDG� TXH� GHVLJQDPRV� \� FRQ� HOOR� GHFLPRV� TXH�
FRQRFHPRV�OR�TXH�HV�HO�OHQJXDMH��R�OD�OHQJXD��GH�IRUPD�SULPDULD��HV�GHFLU��
FRQRFHPRV�OD�UHSUHVHQWDFLyQ�VLPEyOLFD�\�PHQWDO�PHGLDQGR�OD�SDODEUD�GH�XQD�
UHDOLGDG�FRPSOHMD��&RQ�HVWR�QR�KDFHPRV�PiV�TXH�XQ�DFWR�GHO�FRQRFHU��XQD�
HVWUXFWXUDFLyQ� SULPDULD� GH� OD� UHDOLGDG� GHQRWDQGR� OD� UHDOLGDG� UHIHULGD�
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��+HJHO�iSXG�&RVHULX������������
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PHGLDQWH�OD�SDODEUD�GH�IRUPD�REMHWLYD��\�KDELHQGR�HOHJLGR�OR�TXH�GHVLJQDPRV�
OLEUHPHQWH� \� VLQ� XQD� MXVWLILFDFLyQ� HQ� OR� UHDO�� (VWD� UHDOLGDG� REMHWLYD� \� VX�
VLJQLILFDGR�OD�FRQRFtDPRV��HV�GHFLU��OD�VDEtDPRV��FRPR�KDEODQWHV�TXH�VRPRV��
VDEtDPRV� TXp� HUD� \� FyPR� IXQFLRQDED��(O� FRQFHSWR� TXH� DKRUD� GH� HOOD�QRV�
IRUPDPRV�OR�KHPRV�LGR�FRUURERUDQGR�GH�DOJXQD�PDQHUD�HQ�QXHVWUR�WUDWR�FRQ�
ORV�GHPiV�PLHPEURV�GH�QXHVWUD�FRPXQLGDG��&RQ� OD�SDODEUD�XWLOL]DGD�SDUD�
GHVLJQDU�OR�TXH�HQWHQGHPRV�SRU�OHQJXDMH��R�OHQJXD��GHVLJQDPRV�XQ�DOJR�TXH�
SXHVWR� TXH� OR� KHPRV� REMHWLYDGR� SRU� HO� OHQJXDMH� OR� FRQFHELPRV� FRPR� VL�
H[LVWLHUD�HQ�Vt�\��SRU�WDQWR��XQ�DOJR�TXH�GHEH�GH�HVWDU�HQ�DOJXQD�SDUWH��R�H[LVWLU�
GH�DOJXQD�PDQHUD��<�HV�DTXt��SRU�HO�OHQJXDMH�\�D�FDXVD�GHO�OHQJXDMH��HQ�GRQGH�
VH� FUHD� HO� SUREOHPD� GHO� FRQRFLPLHQWR� GH� OD� UHDOLGDG� TXH� OODPDPRV� HO�
OHQJXDMH��&RQFHELPRV�HO�OHQJXDMH�REMHWLYiQGROR��SHUR�FRPR�KDEODQWHV�TXH�
VRPRV� LQWXLPRV� TXH� HV� XQD� UHDOLGDG� TXH� QR� VH� H[SOLFD� FRQ� OD� PHUD�
REMHWLYDFLyQ�\�UHSUHVHQWDFLyQ�VLPEyOLFD�\�PHQWDO�GH�OD�PLVPD��/D�UHDOLGDG�
GHO�OHQJXDMH�HV�DOJR�PiV�TXH�OD�PHUD�UHSUHVHQWDFLyQ�TXH�KHPRV�KHFKR�GH�HOOD�
³OLQJ�tVWLFDPHQWH´��&RPR�FRPSUREDFLyQ�SULPHUD�YHPRV�GH�IRUPD�LQPHGLDWD�
\�VLQ�QHFHVLGDG�GH�H[SHULPHQWDFLyQ�DGLFLRQDO�QLQJXQD��TXH�OD�UHDOLGDG�GHO�
OHQJXDMH�YD�VLHPSUH�UHIHULGD�DO�KDEODU��TXH�HO�KDEODU�HVWi�GHWHUPLQDGR�SRU�HO�
GHFLU�� SXHV� ORV� PLVPRV� KDEODQWHV� VH� HFKDQ� D� UHtU� FXDQGR� DOJXLHQ� GLFH�
H[SUHVLRQHV�VLQ�VHQWLGR��WDQWR�VL�VRQ�GLFKDV�LQWHQFLRQDGDPHQWH�ʊOR�FXDO�KDFH�
JUDFLD��FRQ�OR�TXH�OOHJDPRV�D�VXSRQHU�XQD�LQWHQFLyQ�GH�GLVWHQGHU�OD�VLWXDFLyQ�
HQWUH�ORV�KDEODQWHV��VL�HV�TXH�KD\�DOJXQDʊ�R�LQLQWHQFLRQDGDPHQWH�ʊOR�FXDO�
LQWHUSUHWDUtDPRV�FRPR�XQ�HUURU��6LHPSUH�TXH�KD\�XQ�KDEODU�HV�TXH�KD\�DOJ~Q�
GHFLU�GH�DOJXQD�PDQHUD��\�VLHPSUH�TXH�KD\�XQ�KDEODU�\�XQ�GHFLU�HV�TXH�KD\�
XQ�FRQRFHU�SUHYLR�LQWHUQR�\�PHQWDO�HQ�HO�FXDO�HO�KDEODQWH�VH�EDVD�\�VREUH�HO�
FXDO�VH�H[SUHVD��/XHJR�OD�UHDOLGDG�GHO�OHQJXDMH��D�SHVDU�GHO�SURSLR�OHQJXDMH��
QR�HV�REMHWLYD��VLQR�VyOR�PHQWDO�\�VXEMHWLYD��(V�XQ�FRQMXQWR�GH�PRGRV�GHO�
FRQRFHU��PRGRV�GH�SHQVDU��PRGRV�GH�KDEODU��TXH�OOHYDQ�FRQVLJR�XQ�FRQMXQWR�
GH�PRGRV�GH�FRQFHELU�ODV�FRVDV�LPSOtFLWR��PRGRV�GH�VHU�GH�ODV�FRVDV��\�XQ�
FRQMXQWR�GH�PRGRV�GH�FRPSRUWDPLHQWR�DQWH�ORV�GHPiV�\�FRQ�ORV�GHPiV��

/D� HVWUXFWXUDFLyQ� OLQJ�tVWLFD� SULPHUD� GHO� OHQJXDMH� HV� SRU� GHILQLFLyQ�
LQLFLDO��SURYLVLRQDO�VL�VH�TXLHUH��SHUR�HV�D�OD�YH]�OD�FRQGLFLyQ�QHFHVDULD�SDUD�
HVWXGLDU� HO� SUREOHPD� \� OD� UHDOLGDG� TXH� OD� SDODEUD� ³OHQJXDMH´� GHVLJQD�� (O�
SUREOHPD�GHO�HVWXGLR�GHO� OHQJXDMH�HVWi�HQ�OOHJDU�D�GHWHUPLQDU�HO�JUDGR�GH�
UHDOLGDG� GH� OR� TXH� GHVLJQD� HO� OHQJXDMH�� UHDOLGDG� TXH� FRPR� KDEODQWHV�
FRQRFHPRV� GH� DQWHV� GH� GHFLGLUQRV� D� HVWXGLDU� HO� OHQJXDMH��/D� UHDOLGDG� GHO�
OHQJXDMH� HV� GLVWLQWD� GHO� FRQFHSWR� TXH� GHVLJQD� OD� SDODEUD� ³OHQJXDMH´�� (O�
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SUREOHPD�HVWi�HQ� LQWHUSUHWDU� OD�UHDOLGDG�GHO� OHQJXDMH� UHIOH[LRQDQGR�VREUH�
QXHVWUD�SURSLD�FRQGXFWD�YHUEDO��/RV�KDEODQWHV�FRQRFHPRV�HO�OHQJXDMH�GH�GRV�
PDQHUDV�FRQWUDGLFWRULDV�HQWUH� Vt�� D��GH�PDQHUD�REMHWLYD� WDO�\� FRPR�QRV� OR�
UHSUHVHQWD�QXHVWUD�OHQJXD��'H�HVWD�PDQHUD�HO�FRQFHSWR�GH�OHQJXDMH�SDUD�XQ�
KDEODQWH�GHO�LQJOpV�HV�GLVWLQWR�GHO�PLVPR�FRQFHSWR�SDUD�XQ�KDEODQWH�GH�XQD�
OHQJXD� URPiQLFD�� \� E�� GH� PDQHUD� VXEMHWLYD� SXHVWR� TXH� LQWXLPRV��
DSUHKHQGHPRV�� FUHDPRV�� DGTXLULPRV�� HMHFXWDPRV�� KDEODPRV�� GHFLPRV�� \�
HYDOXDPRV�OR�TXH�HV�HO�OHQJXDMH�\�VX�HMHFXFLyQ�HQ�HO�DFWR�OLQJ�tVWLFR��HQ�XQD�
SDODEUD��VDEHPRV�OR�TXH�HV�HO�OHQJXDMH�SRUTXH�OR�YLYLPRV��1XHVWUR�VDEHU�GHO�
OHQJXDMH� OR� FRQRFHPRV� JUDFLDV� D� XQD� H[SHULHQFLD� LQWHULRU��� SXHVWR� TXH� HO�
OHQJXDMH�VH�GD�HQ�QXHVWUD�FRQFLHQFLD��9LYLPRV�SRU�FRQVLJXLHQWH�HO�OHQJXDMH�
\�VX�UHDOLGDG�FRPSOHMD�TXH�GHVGH�HO�SULPHU�PRPHQWR�LPSOLFD�DO�VXMHWR�TXH�
OR�FUHD�\�OR�YLYH��(VWH�VDEHU�SUHYLR�D�WRGD�FLHQFLD�HV�HO�VDEHU�RULJLQDULR�TXH�
KHPRV�GLFKR���

3DUD�KDFHU�FLHQFLD�VREUH�HO�OHQJXDMH��WHQHPRV�TXH��EDViQGRQRV�HQ�GLFKR�
FRQMXQWR�GH�VDEHUHV�TXH�DFDEDPRV�GH�GHVFULELU��FUHDU�XQD� WHRUtD�KDFLHQGR�
XQD�LQWHUSUHWDFLyQ�GH�OR�TXH�\D�SUHYLDPHQWH�VDEHPRV��(Q�HO�DFWR�GHO�FRQRFHU��
VHJ~Q� KHPRV� H[SOLFDGR� PiV� DUULED�� WHQHPRV� TXH� VHSDUDU� \� GHOLPLWDU� HO�
OHQJXDMH� FRPR� UHDOLGDG� TXH� HQJORED� PXFKDV� RWUDV� UHDOLGDGHV�� ODV� FXDOHV�
GHSHQGHQ�HVHQFLDO�\�UDGLFDOPHQWH�GH�OR�TXH�HV�HO�DJHQWH�FUHDGRU�GHO�OHQJXDMH��
(VWH�QR�HV�PiV�TXH�HO� VXMHWR�TXH�KDEOD��GLFH�\�FRQRFH��HO�VXMHWR�TXH��SRU�
KDEODU�� VH�GHILQH� D� Vt�PLVPR� � GHFLU�� DQWH� OD� FLUFXQVWDQFLD� HQ� OD�TXH� HVWi�
HQYXHOWR��HO�VXMHWR�TXH�VH�OLEHUD�GH�VX�QHFHVLGDG�PDWHULDO�\�VHQVLEOH�PHGLDQWH�
VX�LPDJLQDFLyQ��HO�VXMHWR��HQ�XQD�SDODEUD��TXH�FRQRFH�FUHDWLYDPHQWH��\�FRPR�
FRQVHFXHQFLD�GH�VX�FRQRFHU�FUHDWLYR�VDEH�KDEODU�\�OR�TXH�HV�HO�OHQJXDMH�GH�
IRUPD� LQWXLWLYD��(Q�SULQFLSLR�\�DQWHV�GH�HPSH]DU�D�HVWXGLDU�HO�OHQJXDMH�\D�
VDEHPRV�VX�JUDGR�GH�UHDOLGDG��HO�OHQJXDMH�QR�HV�XQD�UHDOLGDG�REMHWLYD��VLQR�
TXH�QR�HV�PiV�TXH�OD�UHSUHVHQWDFLyQ�VLPEyOLFD�GH�OR�TXH�KDFH�HO�KRPEUH�HQ�
VX�FRQGXFWD�YHUEDO�FUHDWLYD��OD�FXDO�VH�PDQLILHVWD��QR�VyOR�HQ�OD�SDODEUD��VLQR�
HQ�WRGDV�ODV�DFWLYLGDGHV�OLEUHV�TXH�HMHFXWD�HO�VXMHWR�D�OR�ODUJR�GH�WRGD�VX�YLGD��

(O�FRQFHSWR�GH�FLHQFLD�
8QD�FLHQFLD�HV�HO�GHVDUUROOR�MXVWLILFDGR�GH�XQD�LQWXLFLyQ�VREUH�XQ�REMHWR��

HO� FXDO�FRQVWLWX\H�HO�REMHWR�GH�HVWXGLR��(VD� LQWXLFLyQ� � FRQH[LyQ�GH� LGHDV�
VLPSOHV��VH�UHVXHOYH�HQ�XQ�FRQFHSWR�� VtQWHVLV�GH�OR�LQWXLGR�FRQ�DWULEXFLyQ�
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DO�PLVPR�GH�XQLYHUVDOLGDG��QHFHVLGDG�\�SHUVSHFWLYD���(O�FRQFHSWR�WLHQH�GRV�
FDUDV��OD�FDUD�DG�LQWUD��SRU�HO�FXDO�HO�FRQFHSWR�PLUD�KDFLD�VX�SURSLD�FRKHVLyQ�
\�GHOLPLWDFLyQ��\�OD�FDUD�DG�H[WUD�SRU�OD�FXDO�HO�FRQFHSWR�PLUD�KDFLD�OR�TXH�
FRQVWLWX\H�HO�REMHWR�GH�HVWXGLR��(O�FRQFHSWR�HV��SXHV��VtQWHVLV�GH�XQ�DFWR�GHO�
FRQRFHU�TXH�UHSUHVHQWD�OD�FUHDFLyQ�GH�XQ�DOJR�HQ�QXHVWUD�FRQFLHQFLD��XQLHQGR�
FRQ� HOOR� OR� FRQFUHWR� TXH� UHSUHVHQWD� HO� REMHWR� GH� HVWXGLR�� OR� H[WHUQR� GHO�
FRQFHSWR��OR�DEVWUDFWR��OR�XQLYHUVDO�\�OR�QHFHVDULR��*UDFLDV�D�VX�FUHDFLyQ�SRU�
XQ� VXMHWR� OLEUH�� HO� FRQFHSWR�EXVFD� VX� UHDOL]DFLyQ�HQ� OD� UHDOLGDG��8QD�YH]�
YHULILFDGR�HO�FRQFHSWR�HQ�OD�UHDOLGDG�ʊDXQTXH�VHD�HQ�XQ�VROR�HMHPSODU�GH�
DTXHOOR� GH� TXH� KHPRV� OODPDGR� HO� REMHWR� GH� HVWXGLRʊ� FRQYHUWLPRV� HO�
FRQFHSWR�HQ�XQLYHUVDO�\�QHFHVDULR��HQ�WHRUtD��/D�WHRUtD�DVt�QR�HV�PiV�TXH�HO�
GHVDUUROOR� GH� XQ� FRQFHSWR�� DVt� FRPR� HO� FRQFHSWR� HV� HO� GHVDUUROOR� GH� OD�
LQWXLFLyQ� LQLFLDO� VREUH� XQ� REMHWR� FRQYHUWLGR� HQ� REMHWR� GH� HVWXGLR�� (Q� OD�
LQWXLFLyQ�FRQWHPSODPRV�HO�REMHWR�HQ�WRGD�VX�UHDOLGDG�VHD�HVWD�GHO�WLSR�TXH�
VHD��VHQVLEOH�\�FRQFUHWD��R�DEVWUDFWD�\�PHQWDO��(V�GHFLU��FRPR�WRGR�DFWR�GHO�
FRQRFHU��XQD�WHRUtD�FLHQWtILFD�VH�FRPSRQH�GH�XQD�LQWXLFLyQ�LQLFLDO�PiV�DOJR�
GH�WLSR�PHQWDO�DxDGLGR�SRU�SDUWH�GH�TXLHQ�IRUPXOD�OD�WHRUtD�VREUH�DTXHOOR�GH�
OR�TXH�YHUVD�OD�WHRUtD���

+D\�SXHV�XQD�FRUUHVSRQGHQFLD�SHUIHFWD�HQWUH� OD�FLHQFLD�\�HO�DFWR�GHO�
FRQRFHU��VLHQGR��HQ�HO�DFWR�GHO�FRQRFHU��VX�HMHFXFLyQ�PiV�FRPSOHMD�TXH�HQ�OD�
FLHQFLD��(Q�HO�DFWR�GHO�FRQRFHU�OD�LQWXLFLyQ�LQLFLDO�FRUUHVSRQGH�D�OD�DtVWKHVLV�
FRQVLVWLHQGR�HO�DFWR�GHO�FRQRFHU�EiVLFDPHQWH�HQ�OD�DGLFLyQ�GH�XQLYHUVDOLGDG��
QHFHVLGDG� \� SHUVSHFWLYD� DO� REMHWR� GHO� FRQRFHU�� &RPR� KHPRV� GLFKR� PiV�
DUULED��WDQWR�HQ�HO�FRQRFHU�FRPR�HQ�OD�FUHDFLyQ�GH�XQD�WHRUtD��OD�DtVWKHVLV�\�OD�
LQWXLFLyQ�LQLFLDO�HV�LQGLYLGXDO�H�LGLRVLQFUiVLFD��IUXWR�GH�OD�LPDJLQDFLyQ��TXH�R�
ELHQ�VH�WLHQH�R�QR�VH�WLHQH��(Q�HO�DFWR�OLQJ�tVWLFR��HO�VXMHWR�KDFH�XQD�VHOHFFLyQ�
VREUH� OD� DtVWKHVLV�� OD� GHOLPLWD�� OH� DxDGH� XQD� FODVH� R� HVHQFLD�� UHODFLRQD� HO�
FRQVWUXFWR�FUHDGR�KDVWD�HO�PRPHQWR�FRQ� OR�FRQRFLGR�DQWHULRUPHQWH�\� WUDV�
QRPLQDUOR��RULHQWD�HO�FRQVWUXFWR�PDQHMDGR�D�OR�LQGLYLGXDO�\�VLQJXODU��(Q�OD�
FLHQFLD�WRGD�OD�FRPSOHMLGDG�VHxDODGD�HQ�HO�DFWR�GHO�FRQRFHU�HVWDED�\D�KHFKD�
HQ�OD�DSUHKHQVLyQ�DQWHULRU�D�OD�LQWXLFLyQ�LQLFLDO�FRQVWLWXWLYD�GH�OD�WHRUtD�HQ�ODV�
SDODEUDV�TXH�VLUYLHURQ�SDUD�GLFKD� LQWXLFLyQ��/D�UD]yQ�GH�HVWD�FRPSOHMLGDG�
PHQRU� GH� OD� WHRUtD� HV� TXH� OD� FLHQFLD� QR� WUDWD� GH� OR� LQGLYLGXDO�� VLQR�GH� OR�
XQLYHUVDO�\�QHFHVDULR��TXH�VLHPSUH�HV�XQD�UHDOLGDG�PHQWDO��3RU�HVWD�UD]yQ��
DGHPiV��HQ�OD�FLHQFLD�QR�FDEH�KDEODU�GH�GHWHUPLQDFLyQ�OLQJ�tVWLFD��$�SDUWLU�
GH� OD�DGLFLyQ�GH�XQLYHUVDOLGDG��QHFHVLGDG�\�SHUVSHFWLYD�HQ� OD�FLHQFLD� VyOR�
TXHGD�OD�FRPSUREDFLyQ�\�OD�YHULILFDFLyQ��/D�FRPSUREDFLyQ�\�YHULILFDFLyQ�HQ�
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OD�FLHQFLD�QRV�KDEOD�GH�OD�YHUGDG�GH�OD�WHRUtD�\�HO�GHVDUUROOR�SRVWHULRU�GH�OD�
WHRUtD�KDFLpQGROD�FLHQFLD��

(O� FRQFHSWR� GH� YHUGDG�� QR� REVWDQWH�� YDUtD� VHJ~Q� VHD� HO� JUDGR� GH�
VXEMHWLYLGDG�GH�OR�DxDGLGR�HQ�HO�DFWR�GHO�FRQRFHU��/D�YHUGDG�HQ�HO�DFWR�GHO�
FRQRFHU�TXH�GD�OXJDU�D�OD�FLHQFLD�HV�REMHWLYD��SHUR�HQ�HO�DFWR�GHO�FRQRFHU�GHO�
KDEODQWH�OD�YHUGDG�HV�VXEMHWLYD��(VWR�HV�GHELGR�D�OD�GLVWLQWD�QDWXUDOH]D�GH�OR�
FRQRFLGR�R�OR�VDELGR��/R�FRQRFLGR�HQ�OD�FLHQFLD�HV�XQD�HODERUDFLyQ�PHQWDO�
KHFKD�VREUH�DOJR�H[WHUQR�DO�VXMHWR�FRJQRVFHQWH��FRQVWLWX\HQGR�SRU�WDQWR�XQ�
GHFLU�� DVHUWR�R�MXLFLR��DXWyQRPR�H�LQGHSHQGLHQWH�GHO�VXMHWR�FRJQRVFHQWH��HO�
FLHQWtILFR��� GHSHQGLHQGR� WDQWR� HO� KHFKR� DQDOL]DGR� FRPR� OR� GLFKR� VREUH� HO�
PLVPR�VyOR�GH�OD�SHUVSHFWLYD�LQWURGXFLGD�SRU�HO�FLHQWtILFR��'H�RWUD�PDQHUD��
XQD�YH]�TXH�HQ�OD�FLHQFLD�HV�DFHSWDGD�OD�SHUVSHFWLYD�VREUH�HO�REMHWR�HVWXGLR��
OR�FXDO�QRV�GD�OXJDU�D�OD�WHRUtD��HO�KHFKR�FRQVWUXLGR�HV�REMHWLYR��3RU�HVWD�UD]yQ�
OD�FLHQFLD�HV� LPSHUVRQDO�\�HO�KHFKR�FLHQWtILFR�HV�UHSHWLEOH�\�FRPSUREDEOH��
3RU�HO�FRQWUDULR��OR�FRQRFLGR�HQ�HO�DFWR�GHO�FRQRFHU�HV�XQD�HODERUDFLyQ�LQWHUQD�
DO�VXMHWR��WDQWR�OR�TXH�QRV�GDQ�ORV�VHQWLGRV��OD�DtVWKHVLV�ʊ\D�VHD�KHFKD�VREUH�
OR�TXH�QRV�GDQ�ORV�VHQWLGRV�R�VHD�FUHDFLyQ�SXUD�IUXWR�GH�OD�LPDJLQDFLyQʊ��
FRPR�OD�SHUVSHFWLYD�TXH�DxDGLPRV�SRU�QXHVWUD�SDUWH�PHQWDOPHQWH�HV�XQ�DOJR�
FUHDGR�SRU�QRVRWURV�PLVPRV��'H�DTXt�TXH�OD�YHUGDG�HQ�HO�DFWR�GHO�FRQRFHU�R�
DFWR� OLQJ�tVWLFR� VHD� VLHPSUH� VXEMHWLYD�� <D� KHPRV� GLFKR� TXH� OD� OLEHUWDG�
KXPDQD� SURSLFLD� TXH� OD� YHUGDG� VHD� R� ELHQ� ਕȜ਱șİ੝İȚȞ�� GHFLU� YHUGDG�� R�
ȥİ੝ıįİıșĮȚ��PHQWLU��FRPR�GLFH�+HLGHJJHU��

(O�UHVXOWDGR�GH�OD�IRUPXODFLyQ�GH�XQD�WHRUtD�HV�OR�TXH�.DQW�OODPD�XQ�
DVHUWR��R�MXLFLR��\D�VHD�DQDOtWLFR�R�VLQWpWLFR��VLQWpWLFR�D�SULRUL�����/RV�KHFKRV�
GH�XQD�FLHQFLD�VRQ�FUHDGRV��JUDFLDV�D�OD�WHRUtD��GHVSXpV�GH�OD�LQWXLFLyQ�\�GH�
OD�VtQWHVLV�TXH�UHSUHVHQWD�OD�WHRUtD��/RV�KHFKRV�YHULILFDQ�OD�WHRUtD�HQ�OR�UHDO��
/RV�KHFKRV��SXHV��QR�VRQ�LQGXFWLYRV�� FRQRFLGRV�GHVGH�OD�H[SHULHQFLD��VLQR�
GHGXFLGRV� GH� ORV� HOHPHQWRV� GH� OD� WHRUtD�� D� OD� TXH� HOORV� FRUURERUDQ� HQ� OD�
H[SHULHQFLD��1R�VH�FRQRFHQ�HQ�Vt�PLVPRV�DQWHV�GH� OD� WHRUtD��VLQR�TXH�VRQ�
EXVFDGRV�HQ�OD�H[SHULHQFLD�VLJXLHQGR�OD�YHUGDG�GH�OD�WHRUtD�H[SUHVDGD�HQ�ORV�
DVHUWRV�GH�HVWD��<�DTXt��FRPR�HQ�WRGR�DFWR�KXPDQR�GHO�FRQRFHU��OD�FLHQFLD�
FRPLHQ]D�HQ�HO�OHQJXDMH�FRQ�XQ�DVHUWR�KHFKR�WHRUtD��\�WHUPLQD�HQ�HO�OHQJXDMH��
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��.DQW��������������3DUD�2UWHJD�\�*DVVHW�OD�H[SUHVLyQ�VLQWpWLFD�D�SULRUL�HV�UHGXQGDQWH��
7RGD�VtQWHVLV�FRJQRVFLWLYD�HV�D�SULRUL��HO�WLSR�GH�FRQRFLPLHQWR�SDUD�FX\D�FRPSUREDFLyQ�
QR�QHFHVLWDPRV�GH�OD�H[SHULHQFLD��
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HQ�XQ�FRQMXQWR�GH�DVHUWRV�TXH�FRQILUPDQ�OD�WHRUtD���/D�FLHQFLD�HV�SRVLEOH��QR�
JUDFLDV� D� ORV� KHFKRV�� VLQR� JUDFLDV� DO� OHQJXDMH�� JUDFLDV� D� ORV� DVHUWRV� TXH�
IRUPXODQ�OD�WHRUtD�\�ORV�DVHUWRV�TXH�FRUURERUDQ�GLFKD�WHRUtD���

(Q�OD�FLHQFLD�WHQHPRV�TXH�GLVWLQJXLU�FXDWUR�WLSRV�GH�DVHUWRV���

ϭͿ� 8Q�DVHUWR�DQDOtWLFR�HV�DTXHO�FX\R�SUHGLFDGR�VLQWiFWLFR�GLFH�OR�PLVPR�
TXH�VX�VXMHWR�VLQWiFWLFR��HV�GHFLU��HV�DTXHO�FX\D�H[WHQVLyQ�HV�OD�PLVPD�
HQ�HO�VXMHWR�TXH�HQ�HO�SUHGLFDGR�VLQWiFWLFRV���

/RV�DVHUWRV�DQDOtWLFRV��TXH�QR�VRQ�HYLGHQWHV�HQ�Vt�PLVPRV��VH�MXVWLILFDQ�
HQ�OD�FRQH[LyQ�VLQWpWLFD�GH�OD�LQWXLFLyQ��(MHPSOR��HO�OHQJXDMH�VH�UHVXHOYH�HQ�
HO�KDEODU��(Q�HIHFWR��HO�OHQJXDMH�QR�HV�PiV�TXH�OD�DFWLYLGDG�GHO�KDEODU��3RU�
FRQVLJXLHQWH��VL�HO�KDEODU�VH�GD�HQ�HO�KRPEUH�\�QDGD�PiV�TXH�HQ�HO�KRPEUH��
HO�OHQJXDMH�QR�SXHGH�VHU�PiV�TXH�KXPDQR��(Q�FRQVHFXHQFLD��HO�KRPEUH�HV�
KRPEUH�SRUTXH�WLHQH�OHQJXDMH��\��DO�FRQWUDULR��HO�OHQJXDMH�QR�H[LVWH�VLQR�HQ�
HO�KRPEUH��&RPR�SRGHPRV�YHU�WRGRV�HVWRV�DVHUWRV�VRQ�DQDOtWLFRV�\�ORV�WUHV�
DVHUWRV�~OWLPRV�VLUYHQ�GH�GHPRVWUDFLyQ�DO�SULPHU�DVHUWR��

ϮͿ� 8Q�DVHUWR�HV�H[WHQVLYR�FXDQGR�VX�SUHGLFDGR�VLQWiFWLFR�YD�PiV�DOOi�GHO�
VXMHWR�VLQWiFWLFR���

(MHPSOR��XQD�OHQJXD�HV�HMHFXFLyQ�GHO�OHQJXDMH��(O�SUHGLFDGR�VLQWiFWLFR�
�HMHFXFLyQ� GHO� OHQJXDMH�� WLHQH� PD\RU� H[WHQVLyQ� TXH� OD� OHQJXD�� SRUTXH� HO�
OHQJXDMH�HV�XQD�UHDOLGDG�PD\RU�TXH�WRGDV�ODV�OHQJXDV�SDUWLFXODUHV�MXQWDV��

8Q�WLSR�GH�DVHUWR�H[WHQVLYR�HV�HO�VLQWpWLFR�R�VLQWpWLFR�D�SULRUL��XQ�WtSLFR�
DFWR�GHO�FRQRFHU�TXH�XQH�HQ�XQD�VtQWHVLV�HVHQFLDO�XQ�KHFKR�FRPSUREDGR�\�
XQD� LGHD� R� SHUVSHFWLYD�� DXQTXH� VyOR� VHD� VDFDGD� GH� XQ� VROR� HMHPSODU��
FRQYLUWLHQGR�GLFKR�KHFKR��PHGLDQWH�OD�DGLFLyQ�GH�XQLYHUVDOLGDG�\�QHFHVLGDG�
SRU�SDUWH�GHO�VXMHWR�FRJQRVFHQWH��HO�LQYHVWLJDGRU�HQ�HO�FDVR�GH�OD�FLHQFLD���HQ�
HVHQFLD�R�LPDJHQ�PHQWDO�GH�WRGRV�ORV�HMHPSODUHV�TXH�FXPSODQ�ODV�PLVPDV�
FRQGLFLRQHV�GHO�SULPHUR��/DV�KLSyWHVLV��WpUPLQR�TXH�VH�VXHOH�HPSOHDU�HQ�ODV�
FLHQFLDV�SRVLWLYDV�\�QDWXUDOHV��VRQ�DVHUWRV�VLQWpWLFRV�SRVLEOHV��SHUR�TXH��DO�QR�
KDEHU�VLGR�FRPSUREDGRV��VRQ�DVHUWRV�KLSRWpWLFRV��QR�FRPSUREDGRV�D~Q��3RU�
FRQVLJXLHQWH��VyOR�VHUiQ�YHUGDG�FXDQGR�VH�FRPSUXHEHQ�IHKDFLHQWHPHQWH��\�
HQWRQFHV�\D�VHUiQ��QR�KLSyWHVLV��VLQR�DVHUWRV�VLQWpWLFRV�

8Q� HMHPSOR� GH� DVHUWR� VLQWpWLFR�� $UTXtPHGHV�� EDxiQGRVH� HQ� XQD� WLQD�
IRUPXOy�HO�VLJXLHQWH�DVHUWR��7RGR�FXHUSR�VXPHUJLGR�HQ�XQ�OtTXLGR�UHFLEH�XQD�
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IXHU]D� DVFHQGHQWH� LJXDO� DO� SHVR� GHO� OtTXLGR� TXH� GHVDORMD�� (VWH� DVHUWR�
H[WHQVLYR��XQD�YH]�FRPSUREDGR��HV�YHUGDG�SRUTXH�FXPSOH�OD�FRQGLFLyQ�GH�OD�
VtQWHVLV�HQWUH�HO�KHFKR�GHVFULWR�\�OR�PHQWDO��OD�XQLYHUVDOLGDG�\�QHFHVLGDG�GHO�
DVHUWR��� 'LFH�� VHJ~Q� FRPSUREDFLyQ�� TXH� OD� H[WHQVLyQ� GH� VX� SUHGLFDGR�
VLQWiFWLFR� �UHFLEH� XQD� IXHU]D� DVFHQGHQWH� LJXDO� DO� SHVR� GHO� OtTXLGR� TXH�
GHVDORMD��YD�PiV�DOOi�GH�OD�H[WHQVLyQ�GH�VX�VXMHWR� VLQWiFWLFR��WRGR�FXHUSR�
VXPHUJLGR�HQ�XQ�OtTXLGR���<�ILMpPRQRV�ELHQ��GH�XQ�DVHUWR�VLQWpWLFR�SRGHPRV�
VDFDU�PXFKRV�RWURV�FRQFHSWRV�WDPELpQ�YHUGDGHURV��$UTXtPHGHV�HQ�VX�DVHUWR�
LQYHQWy��HV�GHFLU��LQWX\y�\�FRQWHPSOy�HQ�WRGD�VX�UHDOLGDG��OD�H[WHQVLyQ�FRPR�
HVHQFLD�GH�ORV�FXHUSRV��OD�JUDYHGDG�TXH�YD�XQLGD�D�OD�H[WHQVLyQ��\�OD�GHQVLGDG�
GH�ORV�FXHUSRV��H�LQWX\y�WDPELpQ�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�OD�JUDYHGDG�\�OD�
GHQVLGDG�GH�ORV�FXHUSRV��

ϯͿ� XQ�DVHUWR�GHGXFWLYR�HV�DTXHO�TXH�HV�H[WUDtGR�GH�XQ�DVHUWR�XQLYHUVDO�\�
QHFHVDULR��

8Q�HMHPSOR�� WRGRV� ORV�KRPEUHV�VRQ�PRUWDOHV��&XDQGR�GHFLPRV� WRGRV�
ORV�KRPEUHV�QR�H[FOXLPRV�D�QLQJXQR��3RU�FRQVLJXLHQWH��SRGHPRV�GHGXFLU�TXH�
HVWH�KRPEUH�\�DTXHO�RWUR�VRQ�PRUWDOHV��/R�PD\RU��HO�VHU�KRPEUH��LQFOX\H�D�
OR�PHQRU��XQ�KRPEUH��3HGUR��$QGUpV�R�6DQWLDJR��

ϰͿ� 8Q�DVHUWR�LQGXFWLYR�HV�DTXHOOD�FDUDFWHUtVWLFD�TXH�VDFDPRV�FRPR�FRP~Q�
GH�GRV�R�PiV�KHFKRV��R�GH�PXFKRV�KHFKRV�LQGLYLGXDOHV��PHGLDQWH�OD�
REVHUYDFLyQ���

/DV� SURSLHGDGHV� R� KHFKRV� HVWDEOHFLGRV� SRU� LQGXFFLyQ� GH� XQR� R�PiV�
LQGLYLGXDOHV�UHDOHV��R� LQFOXVR�GH�XQ�Q~PHUR�LQGHILQLGR�GH�LQGLYLGXDOHV��QR�
VRQ�PiV�TXH�SURSLHGDGHV�R�KHFKRV�LQGLYLGXDOHV��QR�XQLYHUVDOHV��'H�XQ�KHFKR�
LQGLYLGXDO�QR�SRGHPRV�VDFDU�PiV�TXH�FRQFOXVLRQHV�LQGLYLGXDOHV��3RU�WDQWR��
XQ�DVHUWR�LQGXFWLYR�QXQFD�SXHGH�VHU�XQLYHUVDO�QL�QHFHVDULR�VLQR�VyOR�SRVLEOH�
R�SUREDEOH��(V�HO�FDVR�GH�OD�HVWDGtVWLFD��HQ�OD�HVWDGtVWLFD�QXQFD�KD\�FDXVDOLGDG�
VLQR� PHUD� SUREDELOLGDG� TXH� QXQFD� OOHJD� D� VHU� XQLYHUVDO� QL� FLHUWD�� (Q�
FRQVHFXHQFLD�� XQ� DVHUWR� LQGXFWLYR� QXQFD� HV� XQ� IXQGDPHQWR� SDUD� KDFHU�
FLHQFLD���

&RQ� HVWR� \� EDViQGRQRV� HQ� ORV� HMHPSORV� DGXFLGRV� SRGHPRV� QRVRWURV�
GHGXFLU�TXH�HQ�OD�FLHQFLD�KD\�GRV�PpWRGRV��(O�PpWRGR�D�SULRUL��HV�GHFLU��HO�
PpWRGR�GHGXFWLYR��\�HO�PpWRGR�D�SRVWHULRUL��HV�GHFLU��HO�PpWRGR�LQGXFWLYR�R�
H[SHULPHQWDO��(O� DVHUWR�GHGXFWLYR� HVWi� LQFOXLGR�HQ� HO� DVHUWR�XQLYHUVDO��8Q�
KHFKR�GH�H[SHULHQFLD�VyOR�HV�YHUGDGHUR�VL�HV�OD�LQWHUSUHWDFLyQ�GH�XQD�LGHD��HV�
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GHFLU�� VL� HV� OD� VtQWHVLV�GH�XQD� LGHD�\� DOJR�SHUFHSWLEOH�R� VXVFHSWLEOH�GH� VHU�
SHUFLELGR��GH�OR�TXH�VH�DSOLFD�OD�LGHD��8Q�DVHUWR�TXH�VH�DSR\D�HQ�OD�³FRPXQ�
LGDG´�GH�XQR�R�GH�XQ�FRQMXQWR�LQQ~PHUR�GH�ORV�LQGLYLGXDOHV�GH�XQD�FODVH�HV�
VLHPSUH�XQ�VDOWR�HQ�HO�YDFtR��/D�³FRPXQ�LGDG´�GH�XQD�FDUDFWHUtVWLFD��HQ�Vt�
PLVPD��QR�HV�XQD�SURSLHGDG�R�FDUDFWHUtVWLFD�HVHQFLDO��(Q�HO�FRQRFHU�KXPDQR�
FRQRFHPRV�DQWHV��HV�GHFLU��FRQFHELPRV�DQWHV�OD�FODVH�TXH�ORV�LQGLYLGXDOHV��
(Q� OD� FLHQFLD� VH� HPSOHD� OD�REVHUYDFLyQ�� SHUR� HVD�REVHUYDFLyQ�YD� VLHPSUH�
JXLDGD�SRU�OD�E~VTXHGD�GH�XQ�DOJR�HVHQFLDO��R�DVHUWR�VLQWpWLFR�R�DQDOtWLFR���
TXH� QR� VH� YH� HQ� ORV� LQGLYLGXDOHV�� VLQR� TXH� HV� FRQRFLGR� SRU� FUHDFLyQ� R�
VXSXHVWR�R�KLSyWHVLV�SRU�OD�PHQWH�KXPDQD��'LFKR�GH�RWUD�PDQHUD��SDUD�EXVFDU�
DOJR�H[SHULPHQWDOPHQWH�WHQHPRV�TXH�VDEHU�SULPHUR�TXp�TXHUHPRV�EXVFDU��
6LQ� XQD� LGHD� TXH� JXtH� OD� H[SHULHQFLD� QR� KD\� SRVLEOH� LQYHQFLyQ��
GHVFXEULPLHQWR�R� FRQFOXVLyQ� FLHQWtILFD��/RV� DVHUWRV� DQDOtWLFRV� \� VLQWpWLFRV�
VRQ�DVHUWRV�GH�ORV�TXH�SRGHPRV�VDFDU�PHGLDQWH�OD�GHGXFFLyQ�RWURV�DVHUWRV��
/D�H[SHULHQFLD�FLHQWtILFD�QXQFD�VH�GD�DO�D]DU�\��VL�VH�GD�HO�D]DU��FRPR�HQ�HO�
FDVR�GH�$UTXtPHGHV��OD�FLHQFLD�KD�GH�VHU�UHFRQGXFLGD�SRU�XQD�QXHYD�LQWXLFLyQ�
� LGHD��VXUJLGD�GHVSXpV�GHO�KHFKR�FDVXDO��(V�GHFLU��HQ�XQ�KDOOD]JR�FDVXDO�HV�
QXHVWUD�PHQWH� OD� TXH� FUHD� OD� HVHQFLD� GH� OR� KDOODGR� \� OD� TXH� VH� H[SOLFD� OD�
VLJQLILFDFLyQ� GH� OR� KDOODGR�� ¢FXiQWD� JHQWH� VH� EDxy� HQ� XQD� WLQD� DQWHV� TXH�
$UTXtPHGHV�\�QR�YLR�QDGD�HQ�SDUWLFXODU"�

�/D�LQGXFFLyQ�FRPR�WDO��TXH�PXFKDV�YHFHV�VH�GHVLJQD�\�VH�FRQIXQGH�FRQ�
OD�H[SHULHQFLD��QXQFD�SXHGH�VHU�ILDEOH��/D�SUREDELOLGDG�GH�XQ�MXLFLR�LQGXFWLYR�
QDFH�GH�XQ�UD]RQDPLHQWR�SRVWHULRU�D�ORV�KHFKRV�FRPSUREDGRV�\�IXHUD�GH�ORV�
KHFKRV�HQ�Vt��6L�XWLOL]iUDPRV�XQ�DVHUWR�LQGXFWLYR�FRPR�UHSUHVHQWDQWH�GH�XQD�
FODVH�� DXQTXH� IXHUD� SUREDEOH� \� SUHVXPLEOHPHQWH� VLQWpWLFR�� QR� WHQGUtD�
IXQGDPHQWR� FLHUWR�� FRQVWLWXLUtD� D� OR� VXPR� XQD� KLSyWHVLV� QR� FRPSUREDGD��
&XDQGR�GHFLPRV�GH�XQ�DOJR�TXH�UHSUHVHQWD�XQ�����GH�VX�FODVH�QR�SRGHPRV�
GHFLU�TXH�HVH�SRUFHQWDMH�UHSUHVHQWH�D� OD�FODVH�SRUTXH�HVH�SRUFHQWDMH�QR�HV�
HVHQFLDO��6L�HVH�����IXHUD�HVHQFLDO��HO����UHVWDQWH�QR�SHUWHQHFHUtD�D�OD�FODVH�
UHIHULGD��/D�FODVH�� OD�HVHQFLD�GH� OD�FODVH� WLHQH�TXH� UHSUHVHQWDU�QHFHVDULD�\�
DEVROXWDPHQWH�D�WRGRV�ORV�HMHPSODUHV�GH�HVWD�\�HV�VLHPSUH��DO�LJXDO�TXH�HQ�HO�
FRQRFHU��XQD�HODERUDFLyQ�PHQWDO��

'H�HVWR�VH�GHGXFH�TXH�WRGD�FLHQFLD�HV�GHGXFWLYD��6L�ORV�DVHUWRV�GH�ORV�
TXH� SDUWH� OD� WHRUtD� VRQ� DQDOtWLFRV� HO� SUREOHPD� FRQVLVWH� HQ� GHVHQWUDxDU� ODV�
UHODFLRQHV�QHFHVDULDV�TXH�VH�GDQ�HQWUH�HO�VXMHWR�\�HO�SUHGLFDGR�VLQWiFWLFRV�GHO�
DVHUWR��$KRUD�ELHQ��VL�ORV�DVHUWRV�GH�ORV�TXH�SDUWH�OD�FLHQFLD�VRQ�H[WHQVLYRV�\�
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WLHQHQ�OD�HVWUXFWXUD�GH�XQ�MXLFLR�VLQWpWLFR��HO�SUREOHPD�FRQVLVWH�HQ�GHVHQWUDxDU�
HO�SRU�TXp�GH�OD�VtQWHVLV�HIHFWXDGD�\�HQ�FRPSUREDUOD�GH�QXHYR�HQ�OR�UHDO��FRQ�
OR�TXH�OD�VtQWHVLV�DVXPLGD�VH�YHULILFD�\�VH�SRGUi�YHULILFDU�VLHPSUH��(Q�DPERV�
FDVRV�HO�FLHQWtILFR�KD�GH�FXLGDU�GH�TXH�QR�H[LVWD�FRQWUDGLFFLyQ�HQ�ORV�WpUPLQRV�
GH�OD�WHRUtD��HV�GHFLU��ORV�KHFKRV�\�ORV�DVHUWRV�TXH�OD�FRPSRQHQ��R��GLFKR�GH�
RWUD�PDQHUD��HO�FLHQWtILFR�KD�GH�GHVHQWUDxDU�OD�OyJLFD�LQWHUQD�GH�OD�WHRUtD����

&RQ�HVWR�SRGHPRV�YHU�TXH��HQ�XQD�FLHQFLD�R�WHRUtD��XQD�FRVD�HV�HO�FHUWXP�
VXEMHWLYR�\�RWUD�YHUXP�HO�REMHWLYR��*��9LFR���HV�GHFLU��HO�FLHQWtILFR�KD�GH�WHQHU�
OD�VHJXULGDG�GH�TXH�OR�TXH�GLFH�HV�UHDO��FRPR�SULPHUD�FRQGLFLyQ��\�YHUGDGHUR��
FRPR�VHJXQGD�FRQGLFLyQ��<�OD�YHUGDG�GHSHQGLHQGR�GH�OD�WHRUtD�R�FLHQFLD�KD�
GH� VHU� OR� VXILFLHQWHPHQWH� SUREDGD��R�YHULILFDGD��&RPR� FRQVHFXHQFLD� WRGD�
FLHQFLD�KD�GH�VHU�DGHFXDGD�DO�REMHWR�TXH�HVWXGLD���

/DV�FLHQFLDV�KXPDQDV��FLHQFLDV�VREUH�OD�VXEMHWLYLGDG�
KXPDQD��

&RPR�YLPRV�PiV�DUULED��OD�YHUGDG�GH�XQD�FLHQFLD�GHSHQGH�GHO�JUDGR�GH�
VXEMHWLYLGDG�GH�OD�FLHQFLD��SXGLHQGR�VHU�HVWD�REMHWLYD�R�VXEMHWLYD��(O�PLVPR�
JUDGR�GH�VXEMHWLYLGDG�TXH�VH�GD�HQ�HO�DFWR�OLQJ�tVWLFR�VH�GD�WDPELpQ�HQ�ODV�
FLHQFLDV� KXPDQDV�� OD� OLQJ�tVWLFD� HQWUH� HOODV� \�� VREUH� WRGR� HQ� OD� ILORVRItD�
SRUTXH�HVWD�WUDWD�UDGLFDOPHQWH�VREUH�HO�VHU�GHO�KRPEUH��/DV�FLHQFLDV�KXPDQDV�
WUDWDQ� GH� ODV� DFWLYLGDGHV� OLEUHV�� SRU� WDQWR�� DFWLYLGDGHV� TXH� ORV� KDEODQWHV�
KHPRV� UHDOL]DGR� FRPR� VHUHV� KXPDQRV�� SRU� WDQWR�� DFWLYLGDGHV� TXH�
SUHYLDPHQWH�VDEHPRV�HQ�OR�TXH�VRQ��(O�HVWXGLR�GHO�OHQJXDMH��SRU�HMHPSOR��HV�
HO�HVWXGLR�GH�OD�UHDOLGDG�TXH�VH�GD�HQ�HO�LQWHULRU�GHO�KRPEUH��HV�GHFLU��HQ�OD�
FRQFLHQFLD�GHO�VXMHWR�TXH�KDEOD��GLFH�\�FRQRFH��(Q�ODV�FLHQFLDV�KXPDQDV�VH�
WUDWD�GH�HVWXGLDU�XQ�VDEHU��HO�VDEHU�RULJLQDULR�TXH��SRU�VX�SURSLD�GHILQLFLyQ��
HV�DQWHULRU�D� WRGR� OR�KXPDQR��/RV�KHFKRV�GH� ODV�FLHQFLDV�KXPDQDV��DO� VHU�
SURGXFWR�GH�OD�FUHDFLyQ�LPDJLQDWLYD��UDGLFDQ�HQ�OD�SURSLD�FRQFLHQFLD�GHO�VHU�
KXPDQR��(O�HVWXGLR�GH�OR�TXH�HV�HO�KRPEUH��OR�TXH�HO�KRPEUH�PDQLILHVWD�GH�
Vt�PLVPR�HQ� OD� OLWHUDWXUD�� OD�SLQWXUD�� OD�P~VLFD��HWF�� HV�HO� HVWXGLR� VREUH� OD�
FUHDFLyQ� KXPDQD�� 3RU� HVWR� ODV� FLHQFLDV� KXPDQDV� VRQ� VXEMHWLYDV�� HV� GHFLU��
FRQVLVWHQ� HQ� LQWHUSUHWDU� OR� UHDOL]DGR� SRU� HO� VHU� KXPDQR�� 6L� \R� GLJR�� SRU�
HMHPSOR��TXH�HO�OHQJXDMH�HV�VLJQLILFDWLYR��TXH�HO�OHQJXDMH�HV�FUHDWLYR��TXH�HO�
OHQJXDMH�YD�GLULJLGR�D�RWUR�� TXH� HO� OHQJXDMH� VH�PDQLILHVWD� VLHPSUH�HQ�XQD�
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OHQJXD��TXH�HO�OHQJXDMH�HV�PDWHULDO���¢QR�VDEHPRV�WRGR�HVWR�GH�DQWHPDQR��QR�
QHFHVLWDQGR�SDUD�VX�IRUPXODFLyQ�PiV�TXH�UHIOH[LRQDU�VREUH�QXHVWUD�SURSLD�
H[SHULHQFLD�LQWHULRU"�&RPR�FRQVHFXHQFLD�GH�WRGR�HVWR�SXHGR�PX\�ELHQ�GHFLU��
TXH� HO� OHQJXDMH� QR� H[LVWH�� TXH� VX� UHDOLGDG� VH� FRQRFH� VLPSOHPHQWH�
UHIOH[LRQDQGR�VREUH�OD�FRQGXFWD�YHUEDO�GH�ORV�KDEODQWHV��TXH�OR�TXH�VHD�HO�
OHQJXDMH�QR�VH�SXHGH�FRPSUREDU�PiV�TXH�HQ�OD�FRQFLHQFLD�GH�TXLHQ�KDEOD��(O�
OHQJXDMH�QDFH�FRQ�FDGD�LQGLYLGXR��\�PXHUH�FRQ�HO�PLVPR��TXHGDQGR�GH�pO�OD�
VHULH�GH�DFWRV�OLQJ�tVWLFRV�TXH�VH�KD\DQ�SRGLGR�UHJLVWUDU�HQ�DOJ~Q�GRFXPHQWR�
R�HQ�OD�PHPRULD�GH�ORV�GHPiV��WH[WRV�\D�PXHUWRV�TXH�VyOR�KDFHQ�DOXVLyQ�D�OR�
KXPDQR�TXH�HOORV�PDQLILHVWDQ��3RU�FRQVLJXLHQWH��ODV�FLHQFLDV�KXPDQDV�KDQ�
GH� FRQVLVWLU� HQ� OD� LQWHUSUHWDFLyQ� GH� OR� UHDOL]DGR� HQ� WpUPLQRV� GH� OD� YLGD�
KXPDQD��VRQ��SXHV��KHUPHQpXWLFD��

/D�FLHQFLD��HO�OHQJXDMH��\�ODV�DFWLYLGDGHV�OLEUHV�
(O�VXMHWR�VH�GHILQH�D�Vt�PLVPR�DQWH�OR�TXH�FRQVWLWX\H�OD�UHDOLGDG�GH�ODV�

FRVDV�SRUTXH�HV�FDSD]�GH�SUHJXQWDUVH�SRU�HO�VHU�\�FRQVWLWXLUVH�D�Vt�PLVPR�HQ�
SUREOHPD�SUHJXQWiQGRVH�SRU�VX�SURSLD�HVHQFLD���(O� OHQJXDMH��FRPR�KHPRV�
YLVWR��QR�WLHQH�UHDOLGDG�HQ�Vt�PLVPR��VX�UHDOLGDG�HVWi�HQ�HO�GHFLU�\�VREUH�WRGR�
HQ�OR�TXH�HO�KDEODQWH�TXLHUH�GHFLU��(O�OHQJXDMH��OR�TXH�OODPDPRV�³HO�OHQJXDMH´�
QR� HV� PiV� TXH� XQD� H[SUHVLyQ� OLQJ�tVWLFD� TXH� QR� GHVLJQD� PiV� TXH� OD�
REMHWLYDFLyQ� GH� FRQWHQLGRV� GH� FRQFLHQFLD� UHIHULGRV� D� OD� UHDOLGDG� GH� OD�
FRQGXFWD�YHUEDO�GH�ORV�KDEODQWHV�FRQVLGHUDGD�HVWD�GHVGH�OD�LQGLYLGXDOLGDG�GHO�
VXMHWR� TXH� KDEOD� GLFH� \� FRQRFH�� /D� ILQDOLGDG� GHO� FRQRFLPLHQWR� HV� FUHDU�
FRQWHQLGRV�GH�FRQFLHQFLD�VREUH�OD�FRVD�DSUHKHQGLGD��/D�FRVD�DSUHKHQGLGD��HQ�
HO�FDVR�GHO�OHQJXDMH��HVWi�UDGLFDGD�HQ�OD�UHDOLGDG�GHO�VXMHWR�TXH�KDEOD�\�GLFH��
GRV�DFWLYLGDGHV�TXH�VH�EDVDQ�\�IXQGDPHQWDQ�HQ�XQD�UHDOLGDG�PXFKR�PD\RU��
OD�UHDOLGDG�FUHDGRUD�GHO�FRQRFHU��$KRUD�ELHQ��OR�TXH�VH�DSUHKHQGH�SDUD�VX�
DQiOLVLV� HQ� HO� HVWXGLR� GH� OR� TXH� OODPDPRV� HO� OHQJXDMH� HV� XQ� DOJR� TXH� ORV�
LQYHVWLJDGRUHV�GHO�OHQJXDMH�VDEHQ�GH�DQWHPDQR��SXHVWR�TXH�HOORV�PLVPRV�OR�
FUHDQ�DO�KDEODU��GHFLU�\�FRQRFHU��SHUR�TXH�HVWXGLDQ�QR�FRPR�FRVD�KHFKD��VLQR�
FRPR�FRVD�TXH�VH�KDFH�DO�KDEODU��(O�SUREOHPD�GHO�HVWXGLR�GHO�OHQJXDMH�\�ODV�
DFWLYLGDGHV�OLEUHV�GHO�KRPEUH�HV�TXH�WDQWR�DTXHOOR�TXH�VH�YD�D�HVWXGLDU��ORV�
KHFKRV�TXH�FRQVWLWX\HQ�HO�OHQJXDMH��\�OR�TXH�VH�YD�D�DxDGLU�HQ�HO�SURSLR�DFWR�
GHO�FRQRFHU�SRU�HO�OLQJ�LVWD��HO�VDEHU�RULJLQDULR��VRQ�FRQRFLGRV�GH�DQWHPDQR��
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(O�VDEHU�RULJLQDULR��FRPR�KHPRV�GLFKR��HV�HO�VDEHU�TXH�HO�KRPEUH�WLHQH�DFHUFD�
GH�Vt�PLVPR�HQ�FXDQWR�KDEODQWH��'H�DTXt�TXH��

HO�IXQGDPHQWR�WHyULFR�SUHYLR�GH�ODV�FLHQFLDV�FXOWXUDOHV��TXH�VH�RFXSDQ�GH�OR�
FUHDGR�SRU�HO�KRPEUH��QR� OR�FRQVWLWX\HQ� ODV�³KLSyWHVLV´�VLQR�>���@�HO�³VDEHU�
RULJLQDULR´��SRU�HMHPSOR��HQ�HO�FDVR�GH�OD�OLQJ�tVWLFD��HO�VDEHU�LQWXLWLYR�GH�ORV�
KDEODQWHV�\�GH�ORV�SURSLRV�OLQJ�LVWDV�HQ�FXDQWR�KDEODQWHV��&RVHULX�����E��������

<�HVWH�SODQWHDPLHQWR�\D�OR�MXVWLILFy�HQ�VXV�MXVWRV�WpUPLQRV�*LDPEDWWLVWD�
9LFR��������������3DUD�9LFR��DO�LJXDO�TXH�'LRV�TXH�FRPSUHQGH�HO�XQLYHUVR�
SRUTXH� eO� OR� KD� FUHDGR�� HO� KRPEUH� VyOR� SXHGH� HQWHQGHU� OR� FUHDGR� SRU� pO�
PLVPR��(O�KRPEUH�SDUD� FRQRFHU� WLHQH�TXH�SDUWLU�GH� OR� UHDO�\� HVWR� VyOR� VH�
SXHGH� HQWHQGHU� D� WUDYpV� GH� OR� TXH� pO� PLVPR� FUHD�� 5HVSHFWR� D� ODV� FRVDV�
H[WHUQDV� D� OD� UHDOLGDG� GHO� KRPEUH� HVWH� VyOR� SXHGH� OOHJDU� D� FRQVWDWDUODV� \�
GHVFULELUODV��SHUR�QR�D�H[SOLFDUODV�HQ�OR�TXH�UHDOPHQWH�VRQ��(Q�HIHFWR��HO�VHU�
KXPDQR�SDUD�KDEODU��HV�GHFLU��SDUD�HMHFXWDU�HO�OHQJXDMH��HV�GHFLU��SDUD�KDEODU��
WLHQH�TXH�VDEHU�OR�TXH�TXLHUH�GHFLU��VDEHU�VX�SURSLD�LQWHQFLyQ�VLJQLILFDWLYD��
FRQRFHU�ORV�PHGLRV�GH�H[SUHVLyQ�TXH�WLHQH�TXH�HPSOHDU��VDEHU�KDEODU���VDEHU�
OD�WpFQLFD�GHO�KDEODU�HQ�XQD�OHQJXD��VDEHU�XQD�OHQJXD���VDEHU�OR�TXH�HV�DFRUGH�
FRQ�OD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU��OR�FRUUHFWR���OR�TXH�HV�DGHFXDGR�D�
DTXHOOR�GH�TXH�KDEOD��OR�TXH�HV�RSRUWXQR�HQ�HO�PRPHQWR�GHO�KDEODU��\�OR�TXH�
HV�DSURSLDGR�DO�LQWHUORFXWRU��(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�\�TXH�KD�VLGR�SUHYLDPHQWH�DSUHQGLGR�VREUH�OD�EDVH�GH�VX�SURSLD�
FUHDFLyQ��$GHPiV��SDUD�VDEHU�WRGR�HVWR��SXHVWR�TXH�HO�FRQRFLPLHQWR�KXPDQR�
HV�GHVGH�HO�SULQFLSLR�FUHDFLyQ��HO�KDEODQWH�WLHQH�TXH�WHQHU�XQD�QRFLyQ�GH�OR�
TXH�HV�pO�PLVPR�FRPR�DJHQWH�QHFHVDULR�GH�OD�UHDOLGDG�GHO�FRQRFHU��HO�GHFLU�\�
HO�KDEODU��GH�OR�TXH�GLFH��GH�TXp�KDEOD�\�SRU�TXp�KDEOD�\�OR�GLFH��GH�OR�TXH�HV�
XQD�FRVD�\�GH�OR�TXH�HV�XQ�PXQGR��HO�PXQGR�HQ�FX\D�HODERUDFLyQ�\�XVR�pO�
PLVPR�KD�SDUWLFLSDGR�\�HQ�HO�TXH�pO�HV�\�H[LVWH��GH�OR�TXH�HV�YHUGDG�HQ�VX�
PXQGR��GH� OR�TXH�FRQRFH��\�FyPR�\�SRU�TXp�DFW~D�HQ�HVWH�PXQGR��&RPR�
YLPRV�PiV�DUULED��SDUD�9LFR��HQ� ODV�FLHQFLDV�KXPDQDV�HO�YHUXP��HO�HVWDGR�
LQWHULRU� GH� TXLHQ� KDEOD� GLFH� \� FRQRFH�� \� HO� IDFWXP�� ORV� KHFKRV� REMHWR� GH�
DQiOLVLV� HQ� XQD� FLHQFLD�� FRLQFLGHQ�� YHUXP� HW� IDFWXP� UHFLSURFDQWXU� VHX�
FRQYHUWXQWXU���(VWR�TXLHUH�GHFLU�TXH�HQ�ORV�PLVPRV�KHFKRV�REMHWR�GH�QXHVWUR�
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DQiOLVLV�VH�GD�D�OD�YH]�OR�XQLYHUVDO��OR�TXH�YLHQH�DO�FLHQWtILFR�SRU�OD�LQWXLFLyQ��
\�OR�LQGLYLGXDO��HO�IXQGDPHQWR�TXH�HO�OLQJ�LVWD�DxDGH�SDUD�OOHJDU�D�FRQRFHU�
DTXHOOR� TXH� DQDOL]D�� 'H� HVWD� PDQHUD� XQ� VROR� KHFKR� HV� VXILFLHQWH� SDUD� OD�
LQWHUSUHWDFLyQ�XQLYHUVDO�GH�OR�TXH�HO�VHU�KXPDQR�KD�FUHDGR��(V�GHFLU��HQ�OR�
KXPDQR��VHD�HO�KDEODU�R�FXDOTXLHU�RWUR�DVSHFWR�GH�OR�TXH�FRQVWLWX\H�OD�FXOWXUD��
HO�KHFKR�HV�D�OD�YH]�XQLYHUVDO�H�LQGLYLGXDO��<�FRPR�HO�VXMHWR�KXPDQR�HV�XQ�
VXMHWR� FRQWLQJHQWH� TXH� HV�FRQ�RWUR�� TXH�KDEOD�� FRQWULEX\H� \� SDUWLFLSD� FRQ�
RWUR�V���HO�KHFKR�FXOWXUDO�HV�WDPELpQ�XQ�KHFKR�KLVWyULFR��(O�KHFKR�HQ�Vt�PLVPR�
FRQVWLWX\H�HO�REMHWR�GH�OD�WHRUtD��OD�WHRUtD��HO�IXQGDPHQWR�GH� OD�WHRUtD��\� OD�
LQWHUSUHWDFLyQ�GH�OD�WHRUtD��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´���

(Q�VX�IRUPD�PiV�SULPDULD�HO�OHQJXDMH�HV�XQD�UHSUHVHQWDFLyQ�VLPEyOLFD�
GH�OR�DSUHKHQGLGR�TXH��SRU�OD�SURSLD�LQWHUYHQFLyQ�GHO�OHQJXDMH��FRQVLVWH�HQ�OD�
REMHWLYDFLyQ� GH� FRQWHQLGRV� GH� FRQFLHQFLD�� HV� GHFLU�� FRQVWLWX\H��
OLQJ�tVWLFDPHQWH� KDEODQGR�� XQD� UHDOLGDG�REMHWLYD�� (Q� HO� FDVR� GH� ODV� FRVDV�
FRQRFLGDV� GHVGH� HO� H[WHULRU� D� OD� FRQFLHQFLD� KXPDQD� IRUPDPRV� DVHUWRV�
KDFLHQGR� XQD� VtQWHVLV� HQWUH� OR� TXH� QRV� OOHJD� GHVGH� HO� H[WHULRU� \� OR� TXH�
DxDGLPRV�SRU�QXHVWUD�SDUWH��VXSXHVWRV��R�KLSyWHVLV���3HUR�HQ�HO�FDVR�GH�ODV�
DFWLYLGDGHV� OLEUHV� FUHDGDV� HQ� OD� FRQFLHQFLD� \� GHVGH� OD� FRQFLHQFLD�KXPDQD�
HVWDV�FRQVWLWX\HQ�XQ�VDEHU�DQWHULRU��UHDOLGDG�TXH�HV�FRQRFLPLHQWR�GHVGH�VX�
FUHDFLyQ�\�WUDV�VX�FUHDFLyQ�HQ�VX�SURSLD�HMHFXFLyQ��(V�GHFLU��HQ�ODV�FLHQFLDV�
KXPDQDV�OR�FRQRFLGR��HO�VDEHU�DQWHULRU�HV�UHFRQRFLGR��+HJHO���$KRUD�ELHQ��
WUDWDU�GH�KDFHU��HQ�HO�HVWXGLR�GHO�OHQJXDMH�\�ODV�DFWLYLGDGHV�OLEUHV��XQD�QXHYD�
VtQWHVLV�VREUH�OR�REMHWLYDGR�\�XQD�QXHYD�UHSUHVHQWDFLyQ�VLPEyOLFD�GH�OR�TXH�
QRV�GD�HO� OHQJXDMH�VREUH�OD�PLVPD�UHDOLGDG�GHO�OHQJXDMH��QRV�OOHYDUtD�D�XQ�
SURFHVR�DO�LQILQLWR��3RQJDPRV�XQ�HMHPSOR�GH�HVWR�~OWLPR��6L�\R��SRU�HMHPSOR��
SDUD� H[SOLFDU� OD� RUDFLyQ� JUDPDWLFDO�� XQD� UHSUHVHQWDFLyQ� VLPEyOLFD� GH� XQ�
DVHUWR� REMHWLYDGD� SRU� HO� OHQJXDMH�� KDJR� XQD� UHSUHVHQWDFLyQ� IRUPDO�
HVTXHPiWLFD� �6ĺ13�93�� QR� KDJR� PiV� TXH� XQ� HVTXHPD� VREUH� OD�
UHSUHVHQWDFLyQ�VLPEyOLFD�TXH�TXLHUR�H[SOLFDU��QLQJ~Q�DSRUWH�D�OD�GHVFULSFLyQ�
R�LQWHUSUHWDFLyQ�GHO�DVHUWR�DQDOL]DGR��

(O�OHQJXDMH�HQ�Vt�PLVPR�HV�XQ�VDEHU�TXH�WLHQH�HO�KDEODQWH�\�TXH�HVWH�
SXHGH� HMHFXWDU� HQ� FXDOTXLHU�PRPHQWR�� (Q� VX� HMHFXFLyQ� HO� OHQJXDMH� HV� XQ�
VDEHU� �FRQRFLPLHQWR� WpFQLFR�� FRPSHWHQFLD�� SRUTXH� HV� HMHFXWDGR� VHJ~Q� XQ�
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VDEHU�DQWHULRU��<� WUDV� VX� HMHFXFLyQ�HO� OHQJXDMH� HV�XQ�VDEHU� DSWR�SDUD�XQD�
QXHYD�HMHFXFLyQ� IXWXUD�SRUTXH�HQ� OD�PLVPD�HMHFXFLyQ�VH�FRQVWLWX\H�HQ�XQ�
VDEHU�TXH�YD�PiV�DOOi�ODV�HMHFXFLRQHV�DQWHULRUHV�VLUYLHQGR�GH�PRGHOR�SDUD�
XOWHULRUHV� UHDOL]DFLRQHV�� (V� GHFLU�� HO� OHQJXDMH� FRPR� DFWLYLGDG� OLEUH� HV�
DFWLYLGDG� \� XQ� VDEHU� SDUD� KDFHU� GLFKD� DFWLYLGDG� HQFDPLQDGD� VLHPSUH� D�
FRQVHJXLU�HO�SURSyVLWR�TXH�TXLHUH�HO�KDEODQWH��'H�HVWD�PDQHUD��SXHVWR�TXH�OD�
DFWLYLGDG�HVWi�HQFDPLQDGD�D�XQ�ILQ��HO�HVWXGLR�GHO�OHQJXDMH�\�ODV�DFWLYLGDGHV�
OLEUHV� QR� SXHGH� FRQVLVWLU� PiV� TXH� HQ� OD� LQWHUSUHWDFLyQ�� HV� GHFLU�� HQ�
MXVWLILFDFLyQ� HQ� WpUPLQRV� GH� OD� UHDOLGDG� KXPDQD� GH� OR� \D� FUHDGR��
KHUPHQH~WLFD��/DV�FLHQFLDV�GH�OD�QDWXUDOH]D�VH�ULJHQ�SRU�OH\HV�GHWHUPLQtVWLFDV�
\�FDXVDOHV��(Q�ODV�FLHQFLDV�KXPDQDV�QR�KD\�OH\HV��QL�FDXVDV��QL�VXSXHVWRV��QL�
KLSyWHVLV�� VyOR� KD\� H[SOLFDFLyQ� GH� KHFKRV� TXH� VH� GDQ� OLEUHPHQWH��
GHWHUPLQDGRV�SRU�ORV�ILQHV�OLEUHPHQWH�HVFRJLGRV�HQ�FDGD�PRPHQWR�SRU�ORV�
KDEODQWHV��

7LSRV�GH�FLHQFLDV��
$� FDXVD� GH� OD� SHFXOLDULGDG� H[FOXVLYD� GH� OD� UHDOLGDG� KXPDQD�� ODV�

DFWLYLGDGHV�OLEUHV�\�HO�VDEHU�DQWHULRU�D�WRGD�REMHWLYDFLyQ�SRU�HO�OHQJXDMH��HO�
HVWXGLR�GHO�OHQJXDMH�\�ORV�HVWXGLRV�KXPDQRV�HVFDSDQ�D�WRGD�H[SHULPHQWDFLyQ�
\�FDXVDOLGDG�SUHYLDPHQWH�HVWDEOHFLGDV��/D�WHRUtD�VREUH�ODV�FLHQFLDV�HQ�JHQHUDO�
WLHQH� VX� EDVH�HQ� HO� DFWR� GHO� FRQRFHU�TXH� VH� UHVXHOYH� HQ�GHILQLWLYD� HQ�XQD�
VtQWHVLV�GHWHUPLQDGD�HVWD�FRPR�XQ�DFWR�OLQJ�tVWLFR��$O�VHU�HO�VDEHU�DQWHULRU�
SUHYLR�D�WRGR�DFWR�GH�HMHFXFLyQ�GH�XQD�DFWLYLGDG�\�D�WRGR�HVWXGLR��OR�KXPDQR�
UHTXLHUH�XQ�WLSR�GH�RULHQWDFLyQ�GH�OD�DFWLYLGDG�FLHQWtILFD�SURSLR�\�DGHFXDGR�
D�VX�UHDOLGDG�H[FOXVLYD��6HJ~Q�ORV�GRV�WLSRV�GH�MXLFLRV�DQDOtWLFRV�\�H[WHQVLYRV��
\�VHJ~Q�ORV�PpWRGRV�GH�HVWXGLR�D�SULRUL�\�D�SRVWHULRUL��\�GDGR�TXH�OD�YHUGDG�
GH�XQD�FLHQFLD�FRQVLVWH�HQ� OD�DGHFXDFLyQ�D�VX�REMHWR�GH�HVWXGLR��SRGHPRV�
GLVWLQJXLU�WUHV�WLSRV�GH�FLHQFLDV���

ĂͿ� /DV� FLHQFLDV�DQDOtWLFDV�� FLHQFLDV�TXH� WUDWDQ�GH�REMHWRV� LQYHQWDGRV�\�
FRQFHELGRV�FRPR�REMHWRV�TXH�H[LVWHQ�HQ�Vt�PLVPRV�\�TXH�QR�VRQ�PiV�
TXH� SURGXFWR� GH� OD� LPDJLQDFLyQ� KXPDQD� �ODV� PDWHPiWLFDV�� OD�
DULWPpWLFD�� OD� JHRPHWUtD�� ODV� FLHQFLDV� TXH� VH� GHVDUUROODQ� VREUH� ORV�
Q~PHURV�FRPR�OD�LQIRUPiWLFD��HWF�����

6RQ�FLHQFLDV�HVSHFXODWLYDV��D�SULRUL��REMHWLYDV��\�GHGXFWLYDV�HQ�ODV�TXH�
DO� VHU� VXV� REMHWRV� GH� HVWXGLR� LQYHQWDGRV� \� PHQWDOHV� QR� SXHGHQ� SUHVHQWDU�
QLQJXQD� FRQWUDGLFFLyQ� QL� H[FHSFLyQ�� 3RU� HVWR� ODV� FLHQFLDV� DQDOtWLFDV� VRQ�
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OODPDGDV� WDPELpQ� ODV� FLHQFLDV� H[DFWDV�� 1R� WLHQHQ� QL� SXHGHQ� WHQHU�
YHULILFDFLyQ�HQ� OR� UHDO��SHUR�Vt� WLHQHQ�GHPRVWUDFLyQ�EDVDGD�HQ� VXV�SURSLRV�
SRVWXODGRV� \D� SUHYLDPHQWH� GHPRVWUDGRV� \� FRQILUPDGRV�� &RPR� FLHQFLDV�
REMHWLYDV� H� LQYHQWDGDV� SRU� OD� PHQWH� KXPDQD�� SXHGH� VHUYLU� SDUD� OD�
HVWUXFWXUDFLyQ�GH�OR�UHDO��'HELGR�D�VX�QDWXUDOH]D�SXUDPHQWH�HVSHFXODWLYD�\�D�
SULRUL�UHSUHVHQWDQ�HO�HVWXGLR�GH�ODV�SRVLELOLGDGHV�\�FDSDFLGDGHV�GH�OD�PHQWH�
KXPDQD��6X�GHVDUUROOR�QR�HV�PiV�TXH�OD�PDQLIHVWDFLyQ�GH�ODV�SRVLELOLGDGHV�\�
FDSDFLGDGHV�GH�OD�PHQWH�KXPDQD��6X�REMHWLYR��SXHV��HV�LQILQLWR�SXHVWR�TXH�OD�
LPDJLQDFLyQ�KXPDQD�QR�WLHQH�OtPLWHV��/DV�SRVLELOLGDGHV�\�FDSDFLGDGHV�GH�OD�
PHQWH�KXPDQD��FRPR�HQ�HO�FDVR�GHO�VHU�KXPDQR�LQGLYLGXDO��TXLHQ�GHVDUUROOD�
D�GLDULR�VX�LQWHOLJHQFLD��FDGD�YH]�VRQ�PiV�LQWHQVLYDV�\�SURIXQGDV��3RU�HVWH�
PRWLYR��KDQ�VLGR�DSOLFDGDV�D�ODV�FLHQFLDV�ItVLFDV�\�QDWXUDOHV�FRQVWLWX\HQGR�DVt�
HO� LQVWUXPHQWR� VHJ~Q� HO� FXDO� VH� SXHGHQ� GHVDUUROODU� ODV� FLHQFLDV� ItVLFDV� \�
QDWXUDOHV�� DOFDQ]DQGR�pVWDV� XQD�SURJUHVLyQ� VHJXUD�\� WDQ� LQILQLWD� FRPR� ODV�
SURSLDV�FLHQFLDV�DQDOtWLFDV��/D�UD]yQ�GH�HVWD�SURJUHVLyQ�\D�OD�GLMR�'HVFDUWHV��
/D�FDSDFLGDG�KXPDQD�GH�FRQRFHU�HV�~QLFD��SRU�OR�TXH�WRGDV�ODV�FLHQFLDV�VRQ�
FUHDGDV�SRU�OD�PLVPD�FDSDFLGDG�KXPDQD�GHO�FRQRFHU��

ďͿ� /DV� FLHQFLDV� ItVLFDV� \� QDWXUDOHV�� FLHQFLDV� SRVLWLYDV� R� FLHQFLDV�
REMHWLYDV��TXH�HVWXGLDQ�ORV�KHFKRV�GH�OD�QDWXUDOH]D��SDUWLHQGR�GH�XQD�
SULPDULD� HVWUXFWXUDFLyQ� GH� OR� HVWXGLDGR� KHFKD� SRU� HO� OHQJXDMH��
HVWUXFWXUDFLyQ� QR� OLQJ�tVWLFD� VLQR� WpFQLFD�� HQ� OD� TXH� OD� GHVLJQDFLyQ�
FRLQFLGH�FRQ�HO�FRQWHQLGR�GHQRWDGR��KDFLHQGR�DVt�XQD�QRPHQFODWXUD�R�
XQ�OHQJXDMH�HVSHFLDO���

(Q� ODV� FLHQFLDV� SRVLWLYDV� ORV� KHFKRV� ItVLFRV� \� QDWXUDOHV� VH� FRQFLEHQ�
FRPR�H[LVWLHQGR��DXQ�VL�VH�GLHUD�HO�FDVR�GH�TXH�QR�H[LVWHQ�HQ�OD�UHDOLGDG��R�
UHSUHVHQWDUDQ� KHFKRV� LQYHQWDGRV� FRPR� REMHWLYRV�� <� FRQ� HVWR�� FRQ� OD�
REMHWLYDFLyQ�� QR� KDFHQ� PiV� TXH� GHVDUUROODU� OR� TXH� HV� HO� OHQJXDMH�� OD�
REMHWLYDFLyQ�GH�FRQWHQLGRV�GH�FRQFLHQFLD�TXH�UHSUHVHQWDQ�OR�H[WHULRU�DO�VHU�
KXPDQR��

/DV� FLHQFLD� ItVLFDV� \� QDWXUDOHV� VRQ� OODPDGDV� WDPELpQ� ODV� FLHQFLDV�
H[SHULPHQWDOHV��QRPEUH�FRQIXVR��VLQ�HPEDUJR���EDVDGDV�HQ�MXLFLRV�VLQWpWLFRV��
VLHQGR�SRU�WDQWR�GHGXFWLYDV��D�SULRUL��ORV�FXDOHV�VH�SXHGHQ�YHULILFDU�HQ�OR�UHDO�
HQ�FXDOTXLHU�PRPHQWR��(VWD�YHULILFDFLyQ�HQ�OR�QDWXUDO��TXH�GHSHQGH�SXHV�GH�
OD� H[SHULHQFLD�� KDFH� FUHHU� TXH� ODV� FLHQFLDV� ItVLFDV� \� QDWXUDOHV� VRQ� VyOR�
H[SHULPHQWDOHV��LQGXFWLYDV�R�D�SRVWHULRUL���(Q�OD�LQYHVWLJDFLyQ�HPStULFD�OR�
PHQWDO��D�SULRUL��GLULJH�VLHPSUH�D�OR�H[SHULPHQWDO��D�SRVWHULRUL���PRWLYR�SRU�
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OR�TXH�GLFKDV�FLHQFLDV�VRQ�IXQGDPHQWDOPHQWH�GHGXFWLYDV�D�SDUWLU�GHO�DVHUWR�
LQLFLDO��/D�YHULILFDFLyQ�GH�XQRV�KHFKRV�SXHGH�OOHYDU�D�OD�FRPSUREDFLyQ�GH�
QXHYRV�KHFKRV�TXH�SRGUiQ�R�QR�HVWDEOHFHUVH�FRPR�QXHYRV�MXLFLRV�VLQWpWLFRV��
FRQ�OR�TXH�OD�FDUDFWHUtVWLFD�PiV�HVHQFLDO�GH�ODV�PLVPDV�HV�TXH�VRQ�FLHQFLDV�
TXH�DYDQ]DQ�PiV�\�PiV�FDGD�YH]�\�TXH�SURJUHVDQ�VLHPSUH�KDFLD�DGHODQWH��6L�
ORV�DVHUWRV�VLQWpWLFRV�TXH�FRQVWLWX\H�XQD�WHRUtD�VRQ�YHULILFDGRV�HQ�OR�UHDO�OD�
WHRUtD� HV� YHUGDGHUD��� $Vt�� SXHV�� ODV� FLHQFLDV� SRVLWLYDV� SDUWHQ� GH� ODV�
HVWUXFWXUDFLRQHV� LQLFLDOHV� KHFKDV� SRU� HO� OHQJXDMH�� HVWUXFWXUDFLRQHV�
REMHWLYDGDV�SRU�HO�OHQJXDMH��R��D�OR�VXPR��GH�HVWUXFWXUDFLRQHV�SRU�HO�OHQJXDMH�
HVSHFLILFDQGR�HO�VHQWLGR�GH�ODV�DFHSFLRQHV�OLQJ�tVWLFDV�FUHDQGR�FRQ�HOOR�XQD�
DFHSFLyQ�HVSHFtILFD�\�XQ�OHQJXDMH�WpFQLFR��XQD�QRPHQFODWXUD��

ĐͿ� <� ODV� FLHQFLDV� KXPDQDV� TXH� HVWXGLDQ� OD� UHDOLGDG� KXPDQD� TXH� VH�
PDQLILHVWD� FRPR� OD� UHDOLGDG�GH�XQ� VHU�TXH� HV� OLEUH� H�KLVWyULFR��/DV�
FLHQFLDV�KXPDQDV� VH�PDWHULDOL]DQ�HQ� HO� HVWXGLR�GH� ODV� DFWLYLGDGHV�\�
FUHDFLRQHV�OLEUHV�GHO�VHU�KXPDQR��HO�OHQJXDMH��OD�OLWHUDWXUD��ODV�DUWHV��OD�
P~VLFD��OD�FUHDFLyQ�HQ�JHQHUDO�\��VREUH�WRGR��HO�HVWXGLR�GH�OR�TXH�HV�HO�
KRPEUH��OD�ILORVRItD���

/DV� FLHQFLDV� KXPDQDV� VRQ� FLHQFLDV� VXEMHWLYDV� TXH� HVWiQ� EDVDGDV� HQ�
MXLFLRV�DQDOtWLFRV�\�VLQWpWLFRV��$O�VHU�HVWRV�MXLFLRV�FRQRFLGRV�SUHYLDPHQWH�OD�
GLVWLQFLyQ� HQWUH� MXLFLRV� DQDOtWLFRV� \� VLQWpWLFRV� QR� WLHQH� QLQJ~Q� VHQWLGR�
HVSHFLDO�\D�TXH�DPERV�FRQVWLWX\HQ�HO�VDEHU�DQWHULRU��6RQ�HQ�FXDOTXLHU�FDVR�
MXLFLRV� D� SULRUL� SXHVWR� TXH� VRQ� IXQGDPHQWDOPHQWH� DQWHULRUHV� D� OD� SURSLD�
FLHQFLD�\D�TXH�VRQ�FRQRFLGRV�GH�DQWHV�GH�KDFHU�FLHQFLD�VREUH�HOORV��(Q�WRGDV�
ODV� FLHQFLDV� ORV� MXLFLRV� VLQWpWLFRV� DFW~DQ� FRPR� SULQFLSLRV� TXH� KD\� TXH�
FRUURERUDU�� (Q� ODV� FLHQFLDV� KXPDQDV� ORV� MXLFLRV� VLQWpWLFRV� VRQ� VLHPSUH�
FRQRFLGRV�\�VyOR�KD\�TXH�UHFRQRFHUORV��3RU�WDQWR��VRQ�FLHQFLDV�GHGXFWLYDV��
(O�WLSR�GH�GHGXFFLyQ�HQ�ODV�FLHQFLDV�KXPDQDV�QR�HV�FDXVDO�SXHVWR�TXH�VH�WUDWD�
GH� DFWLYLGDGHV� \� FUHDFLRQHV� OLEUHV� TXH� VyOR� H[LVWHQ� HQ� HO� KRPEUH� HQ� VX�
FRQFLHQFLD� \� GHVGH� VX� FRQFLHQFLD�� (Q� ODV� FLHQFLDV� KXPDQDV� VH� WUDWD� GH�
MXVWLILFDU�OR�\D�KHFKR��OR�\D�FUHDGR��HQ�WpUPLQRV�GH�OD�UHDOLGDG�KXPDQD��(Q�
ODV� FLHQFLDV� KXPDQDV� OD� UHIOH[LyQ� �H[SHULHQFLD� LQWHULRU�� VREUH� OD� YLGD� GHO�
KRPEUH�� HO� VDEHU� DQWHULRU� \� OD� YHULILFDFLyQ� GHO� KHFKR� REVHUYDGR� HQ� OD�
FRQGXFWD� YHUEDO� GH� ORV� KDEODQWHV� �R� FRQGXFWD� GH� ORV� SLQWRUHV�� P~VLFRV��
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HVFULWRUHV�OLWHUDULRV��HWF����REVHUYDFLyQ�TXH�HO�SURSLR�LQYHVWLJDGRU�FRPSUXHED�
HQ�VX�LQWHULRU��HV�HO�PpWRGR�FLHQWtILFR�SURSLR�\�DGHFXDGR��

/DV�FLHQFLDV�KXPDQDV�\�OD�UHDOLGDG�UDGLFDO��
&RQWUDULR� D� ODV� FLHQFLDV� ItVLFDV�� QDWXUDOHV� \� SRVLWLYDV� ODV� FLHQFLDV�

KXPDQDV�DYDQ]DQ�KDFLD�DWUiV��EXVFDQGR� OR�TXH�2UWHJD�\�*DVVHW� OODPD� OD�
UHDOLGDG�PiV�UDGLFDO�GH�WRGDV��TXH�QR�HV�PiV�TXH�HO�VHU�KXPDQR�FRPR�PRWLYR�
~OWLPR�GH�WRGR�OR�DFWXDGR��/D�UD]yQ�GH�VHU�GH�HVWD�E~VTXHGD�QR�HVWi�PiV�TXH�
HQ�HO�VDEHU�RULJLQDULR��IXQGDPHQWR�~OWLPR�GH�WRGR�OR�TXH�HV�\�KDFH�HO�VHU�
KXPDQR�� /D� FLHQFLD� GHO� OHQJXDMH�� SRU� HMHPSOR�� SDUWH� GH� OD� HVWUXFWXUDFLyQ�
SULPDULD�GHO�OHQJXDMH��OD�SURSLD�REMHWLYDFLyQ�GH�OD�UHDOLGDG�GHO�OHQJXDMH��KDVWD�
OD�UHDOLGDG�PiV�UDGLFDO��QHJDQGR�VLHPSUH�XQD�UHDOLGDG�DQWHULRU�HQ�SRVW�GH�RWUD�
DQWHULRU��UHDOLGDG�PiV�UDGLFDO�TXH�OD�DQWHULRU��\�TXH�OD�DQWHULRU�\�OD�DQWHULRU��
(O�VHU�KXPDQR�SDUD�FRQRFHUVH�D�Vt�PLVPR�WLHQH�TXH�UHHQFRQWUDUVH�D�Vt�PLVPR��
<�HVD�E~VTXHGD�QR�HV�IiFLO��SXHVWR�TXH�QDFLPRV�VLHQGR�VHQVLELOLGDG�SXUD�\�OD�
YLGD�KXPDQD�FRQVLVWH�HQ�GHVSRMDUVH�SURJUHVLYDPHQWH�GH�OD�VHQVLELOLGDG�HQ�
IDYRU�GH�OD�UD]yQ��(Q�HO�GHVDUUROOR�GH�OD�YLGD�KXPDQD�QRV�HQFRQWUDPRV�FRQ�
PXFKDV�FUHHQFLDV� IUXWR�GH�QXHVWUR�FRQRFHU�VHJ~Q�QXHVWUD�VHQVLELOLGDG�TXH�
DSUHQGHPRV�GHO�FRP~Q��GH�OR�GLFKR��GH�ODV�TXH�QL�QRV�GDPRV�FXHQWD�GH�TXH�
ODV�WHQHPRV��VREUH�HO�OHQJXDMH��HO�VHU�GHO�KRPEUH��OD�YLGD�PLVPD��\�VREUH�OR�
PiV�YDULRSLQWR�TXH�QRV�VLUYH�SDUD�VREUHYLYLU�HQ�OD�FLUFXQVWDQFLD�HQ�OD�TXH�
QRV�HQFRQWUDPRV��&RPR�FUHHQFLDV�TXH�VRQ�\�TXH�ODV�KHPRV�LGR�DSUHQGLHQGR�
GHO� FRP~Q�� QR� UHIOH[LRQDGR� VREUH� HOODV� QL� GiQGRQRV� FXHQWD� GH� TXH� ODV�
WHQHPRV� OOHJDPRV� D� FRQIXQGLUODV� FRQ� OD� UHDOLGDG�PLVPD�� (Q� XQ� SULQFLSLR�
SRGUtDPRV�SHQVDU�TXH� ODV�FUHHQFLDV�VyOR�VH�GDQ�HQ� WRUQR�D� ORV� IHQyPHQRV�
ItVLFRV�\�QDWXUDOHV��0XFKR�PiV�SHUQLFLRVDV�TXH�HVWDV�VRQ�ODV�FUHHQFLDV�TXH�
DIHFWDQ�HO�VHU�GHO�KRPEUH�\�GH�OD�YLGD�KXPDQD�HQ�HVWH�PXQGR��

%~VTXHGD�GH�OD�UHDOLGDG�UDGLFDO�HQ�HO�HVWXGLR�GHO�OHQJXDMH�
$Vt��FXDQGR�DQDOL]DPRV�HO�OHQJXDMH�GHFLPRV�GH�pO�TXH�HO�OHQJXDMH�QR�

H[LVWH��TXH�QR�HV�PiV�TXH�XQ�FRQMXQWR�LQGHILQLGR�GH�DFWRV�OLQJ�tVWLFRV��TXH�
ORV�DFWRV�OLQJ�tVWLFRV�QR�WLHQHQ�FRQVLVWHQFLD�HQ�Vt�PLVPRV��SRUTXH�QR�VRQ�PiV�
TXH�OD�HMHFXFLyQ�GHO�KDEODU��TXH�HO�KDEODU�QR�VH�GD�HQ�Vt�PLVPR�VLQR�TXH�QR�
HV�PiV�TXH�OD�PDQLIHVWDFLyQ�GH�XQD�DFWLYLGDG�KXPDQD�OLEUH��TXH�HO�VRSRUWH�
GH�HVWD�DFWLYLGDG�QR�HV�PiV�TXH�ORV�VHUHV�KXPDQRV�HQ�FXDQWR�TXH�KDEODQ��TXH�
ORV�VHUHV�KXPDQRV�QR�VRQ�QDGD�FROHFWLYR�VLQR�VXMHWRV��VHUHV�LQGLYLGXDOHV�TXH�
KDEODQ��TXH�HO�VXMHWR�KDEODQWH�KDEOD�SRUTXH�WLHQH�DOJR�TXH�GHFLU��TXH�KDEOD�\�
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GLFH�SRUTXH�FRQRFH�FUHDWLYDPHQWH��TXH� HO� VXMHWR�TXH�KDEOD�GLFH� \� FRQRFH�
H[LVWH�SRUTXH�YLYH��HV�GHFLU��SRUTXH�WLHQH�TXH�KDFHU�DOJR�HQ�OD�FLUFXQVWDQFLD�
HQ�OD�TXH�HVWi�HQYXHOWR�HQ�WRGR�PRPHQWR�GH�VX�YLGD�SDUD�VREUHYLYLU��TXH�OD�
FLUFXQVWDQFLD�HQ�OD�TXH�HVWi�HQYXHOWR�HO�KRPEUH�HVWi�FRPSXHVWD�SRU�HO�<R�\�
ODV�FRVDV��TXH�OD�PDQHUD�TXH�HO�VXMHWR�WLHQH�SDUD�VREUHYLYLU�HQ�OD�FLUFXQVWDQFLD�
HQ�OD�TXH�VH�HQFXHQWUD�HQ�FDGD�PRPHQWR�FRQVLVWH�HQ�GHILQLUVH�UHHVWUXFWXUDQGR�
OR�TXH�OR�URGHD�\�FRODERUDQGR�\�SDUWLFLSDQGR�FRQ�RWUR�V���'H�HVWD�PDQHUD�HO�
KRPEUH�VH�KDFH�D� Vt�PLVPR�KDEODQGR��GLFLHQGR�\�FRQRFLHQGR��<�FRQ�HVWR�
KHPRV�OOHJDGR�D�OD�UHDOLGDG�UDGLFDO�GHO�OHQJXDMH��HO�VHU�KXPDQR�TXH�HV�HQ�XQD�
FLUFXQVWDQFLD�� D� OD� TXH� WLHQH� TXH� YHQFHU� SDUD� VREUHYLYLU� SDUWLFLSDQGR� \�
FRODERUDQGR�FRQ�RWURV�SRU�PHGLR�GH�OR�TXH�OODPDPRV�OHQJXDMH��$�SDUWLU�GH�OD�
UHDOLGDG� UDGLFDO� SRGUHPRV� GHGXFLU� HO� FRQWHQLGR� GH� ORV� DVHUWRV� DQDOtWLFRV�
XWLOL]DGRV��

'H� DTXt� TXH� HO� KRPEUH� QR� VHD� PiV� TXH� HO� VXMHWR� � VHU� TXH� DFW~D��
KDEODQWH��GLFHQWH�\�FRJQRVFHQWH��TXH�HO�KDEODU�VHD�KDEODU�\�HQWHQGHU��TXH�HO�
FRQRFHU� VHD� OD� SRVLELOLGDG� GHO� GHFLU� \� GHO� KDEODU�� TXH� HO� GHFLU� VHD� OD�
GHWHUPLQDFLyQ�GHO�KDEODU��3RU�OR�PLVPR��VL�HO�KRPEUH�HV�HO�VXMHWR�KDEODQWH��
GLFHQWH�\�FRJQRVFHQWH�\�HO�GHFLU�QR�HV�PiV�TXH�OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�
OR�TXH�OH�URGHD��ODV�FRVDV�QR�VRQ�HQ�Vt�VLQR�FUHDFLRQHV�GH�OD�PHQWH�KXPDQD�
TXH�HO�KRPEUH�SUR\HFWD�VREUH�OR�UHDO��'H�DTXt�TXH��VL�HO�VXMHWR�HVWUXFWXUD�OR�
TXH�OR�URGHD�FUHDQGR�ODV�FRVDV��VX�FDSDFLGDG�GH�FRQRFHU�HV�FUHDWLYD��\�VL�HO�
VXMHWR�FRQRFH�FUHDWLYDPHQWH�HV�XQ�VHU�OLEUH�TXH�FRQWUROD�VX�VHQVLELOLGDG�\�VX�
PHQWH� SDUD� FRQRFHU�� 'H� HVWD� PDQHUD� HO� FRQRFHU� QR� HVWi� SUHYLDPHQWH�
GHWHUPLQDGR�DO�KRPEUH��(O�FRQRFHU�HV�FRQRFHU�\�SUHYLR�DO�FRQRFHU�HVWi�OD�
LQWHQFLyQ�GH�TXHUHU�HQWHQGHU��

3RU�RWUR� ODGR�� VL� HO� KRPEUH� HV� HO� VHU�KDEODQWH� TXH� VH�PDQLILHVWD� D� Vt�
PLVPR� DQWH� DTXHOOR� VREUH� OR� TXH� VH� GHILQH� SRUTXH� HV� FDSD]� GH� FRQRFHU��
DFWLYLGDGHV�HVWDV�TXH�VH�GDQ�HQ�OD�FRQFLHQFLD�GHO�VXMHWR��HO�KDEODQWH�VLJQLILFD�
SDUD�RWURV��HV�GHFLU��KDEOD�SDUD�TXH�RWUR�HQWLHQGD��SDUD�HO�7~��'H�HVWD�PDQHUD��
WDPELpQ�HO�KDEODU�HV�KDEODU�\�HQWHQGHU��(O�KDEODU�VH�PDQLILHVWD�HQ�HO�įȚĮȜੑȖȠȢ��
VLWXDFLyQ� HQ� OD� TXH� XQ� KDEODQWH� FUHD� \� XQ� R\HQWH� LQWHUSUHWD�� HQ� OD� TXH� OD�
SDODEUD� UHYHUEHUD�� 6L� HO� KRPEUH� VH� PDQLILHVWD� DO� 7~�� D� ORV� RWURV�� HQ� HO�
įȚĮȜੑȖȠȢ�� HO� VXMHWR� QHFHVLWD� GH� XQ� PHGLR� PDWHULDO� TXH� UHSUHVHQWH�
VLPEyOLFDPHQWH� D� ORV� GHPiV� OR� TXH� SDVD� HQ� VX� FRQFLHQFLD�� OD� SDODEUD�� <�
FXDQGR� HO� KRPEUH� VH� PDQLILHVWD� D� Vt� PLVPR� HQ� OD� SDODEUD� HO� VXMHWR� VH�
DFRPRGD�� SDUWLFLSD� \� FRODERUD� FRQ� HO� 7~�� FUHDQGR� HQWUH� ORV� GRV� XQD�
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PRGDOLGDG�GHO�KDEODU��HV�GHFLU��XQD�OHQJXD��'H�HVWD�PDQHUD��SXHVWR�TXH�HO�
KRPEUH�WLHQH�TXH�KDFHUVH�D�Vt�PLVPR�HQ�OD�FLUFXQVWDQFLD�TXH�OH�KD�WRFDGR�
YLYLU��HO�VXMHWR�KXPDQR�VH�KDFH�D�Vt�PLVPR�HQ�OD�KLVWRULD��VLHQGR��SRU�WDQWR��
FRQWLQJHQWH�H�KLVWyULFR��

7RGDV� HVWDV� IDFXOWDGHV� \� FDSDFLGDGHV� TXH� VH� PDQLILHVWDQ� HQ� HO� VHU�
KDEODQWH��GLFHQWH�\�FRJQRVFHQWH�QR�VRQ�IDFXOWDGHV�HVWUXFWXUDOHV�FRQ�ODV�TXH�
HO�KRPEUH�YHQJD�SURYLVWR�D�HVWH�PXQGR��1R�VRQ�PiV�TXH�OD�PDQLIHVWDFLyQ�
GHO�VXMHWR�TXH�KDEOD�GLFH�\�FRQRFH�SRUTXH�HVWi�HQ�XQD�FLUFXQVWDQFLD�D�OD�FXDO�
WLHQH�TXH�YHQFHU�VL�TXLHUH�VREUHYLYLU�HQ�HO�PXQGR�HQ�HO�PRPHQWR�TXH�OH�KD�
WRFDGR�YLYLU���

(O�SUREOHPD�LPSOtFLWR�DO�HVWXGLR�GHO�VHU�KXPDQR�FRPR�GLVWLQWR�GH�ODV�
FRVDV� GH� OD� QDWXUDOH]D� VH� KD� HVWXGLDGR� HQ� OD� KLVWRULD� GHO� SHQVDPLHQWR�
RFFLGHQWDO� GHVGH�VXV� LQLFLRV�HQ�*UHFLD��$ULVWyWHOHV� LQWURGXMR� HQ� OD�FLHQFLD�
FXDWUR�WLSRV�GH�FDXVDV��D��OD�HQWLGDG�R�HVHQFLD��OD�FDXVD�IRUPDO��E��OD�PDWHULD�
FRQ�OD�TXH�DOJR�HVWi�KHFKR��OD�FDXVD�PDWHULDO��F��HO�RULJHQ�GHVGH�HO�TXH�SDUWH�
HO�PRYLPLHQWR�GH�OR�KHFKR��HO�DJHQWH��OD�FDXVD�HILFLHQWH��\�G��OD�UD]yQ�SRU�OD�
TXH�VH�KDFH�DOJR��OD�FDXVD�ILQDO���3DUD�$ULVWyWHOHV��FXDQGR�DSDUHFH�XQD�FDXVD�
ILQDO��HVWD�HV�OR�GHWHUPLQDQWH��\�OD�UD]yQ�GH�HVWR�HV�SUHFLVDPHQWH�OD�OLEHUWDG��
VyOR�TXLHQ�HV�OLEUH�SXHGH�SURSRQHUVH�D�Vt�PLVPR�XQ�ILQ���'HVFDUWHV��FRQ�VX�
SURSXHVWD�GH�SDUWLU�GHO�<R�SDUD�KDFHU�FLHQFLD�SXVR�HO� IXQGDPHQWR�GH�WRGD�
FLHQFLD�HQ�HO�FRQRFLPLHQWR�\�HQ�OD�XQLGDG�GH�OD�FLHQFLD��SXHVWR�TXH�OD�IDFXOWDG�
GHO�FRQRFHU�HV�OD�PLVPD�SDUD�WRGDV�ODV�FLHQFLDV��3RU�RWUR�ODGR��\D�KHPRV�YLVWR�
TXH�9LFR�GHIHQGLHUD�OD�FDSDFLGDG�KXPDQD�SDUD�FRPSUHQGHU�OR�TXH�HO�KRPEUH�
KD� FUHDGR�� FRQ� OR� TXH� ORV� HVWXGLRV� VREUH� OR� KXPDQR� VH� EDVDEDQ� HQ� DOJR�
SUHYLDPHQWH� FRQRFLGR�� +XPEROGW� ������������� SRU� VX� SDUWH�� SDUD� TXLHQ�
HVWXGLDU� HO� OHQJXDMH� HUD� HVWXGLDU� ³HO� HVStULWX� � OD� HVHQFLD�� GHO� KRPEUH´��
SURSXVR� HVWXGLDU� HO� OHQJXDMH� FRQ�PHWiIRUDV� SRUTXH� ODV�PHWiIRUDV� VRQ� XQD�
LQWHUSUHWDFLyQ�DELHUWD�TXH�HYLWD�OD�REMHWLYDFLyQ�GHO�OHQJXDMH���/D�UHDOLGDG�GHO�
OHQJXDMH��SXHV��HUD�DOJR�VLQ�H[LVWHQFLD�HQ�Vt�PLVPR��+HJHO��������������FRPR�
KHPRV� YLVWR�� SDUD� HVWXGLDU� OR� KXPDQR� KDEtD� TXH� UHFRQRFHU� OR� TXH� \D�
SUHYLDPHQWH� FRQRFtDPRV�� HV� GHFLU�� SURSXVR� XQD� UHIOH[LyQ� VREUH� OR� TXH� HO�
KRPEUH�KDFH�HQ�VX� LQWHULRU�� HQ� VX� FRQFLHQFLD�� WRGR� OR�FRQRFLGR� KD�GH�VHU�
UHFRQRFLGR��+XVVHUO� �������������SRU� VX�SDUWH�� LQWURGXMR� HO� OODPDGR� VDEHU�

����������������������������������������������
��)tVLFD�,,����	����
��&RVHULX����������������
��'L�&HVDUH�������FDS��,,,��
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DQWHULRU�LQWXLWLYR���TXH�YLPRV�PiV�DUULED��2UWHJD�\�*DVVHW�LQWURGXMR�OR�TXH�
OODPy�OD�GHWHUPLQDFLyQ�GHO�JUDGR�GH�UHDOLGDG��GH�OR�HVWXGLDGR��SDUD�OR�FXDO�
HUD�QHFHVDULR�KDFHU�OD�E~VTXHGD�GH�OD�UHDOLGDG�UDGLFDO���TXH�DFDEDPRV�GH�
LOXVWUDU��<�.DUO�3RSSHU�������������SURSXVR��SDUD�WRGDV�ODV�FLHQFLDV��UHVROYHU�
OR�TXH�OODPy�HO�SUREOHPD�GH�OD�GHPDUFDFLyQ��HV�GHFLU��GHWHUPLQDU�HO�FDUiFWHU�
GH� OD� FLHQFLD� VHJ~Q� OD� QDWXUDOH]D� GHO� REMHWR� GH� HVWXGLR��� FRQ� OR� TXH�
OOHJDUtDPRV�D�OR�\D�GLFKR�SRU�&RVHULX��TXH�WRGD�FLHQFLD�KD�GH�VHU�DGHFXDGD�
D�VX�REMHWR�GH�HVWXGLR���\��HQ�FRQVHFXHQFLD��KD\�TXH�H[SOLFDU�ODV�FRVDV�FRPR�
UHDOPHQWH�VRQ���

/DV�FLHQFLDV�KXPDQDV�SXHV�SDUWHQ�GHO�VDEHU�DQWHULRU��VDEHU�LQWXLWLYR��TXH�
WLHQH�HO�KRPEUH�VREUH�Vt�PLVPR�\�VREUH�VXV�DFWLYLGDGHV�OLEUHV��(Q�HVWH�VHQWLGR�
ODV�FLHQFLDV�KXPDQDV�VRQ�PiV�H[DFWDV�TXH�ODV�RWUDV�FLHQFLDV�ODV�FXDOHV�SDUWHQ�
GH�XQ�VXSXHVWR�R�XQD�KLSyWHVLV�\�QR�GH�DOJR�SUHYLDPHQWH�FRQRFLGR���&RPR�
SULPHUD�ODERU�ODV�FLHQFLDV�VXEMHWLYDV�WLHQHQ�TXH�EXVFDU� OD�UHDOLGDG�UDGLFDO��
'HVSXpV�GH�KDEHU�EXVFDGR�OD�UHDOLGDG�PiV�UDGLFDO�GH�WRGDV��HO�VHU�TXH�KDEOD�
GLFH�\� FRQRFH�SRUTXH� HV� HQ�VX�FLUFXQVWDQFLD��SRGUHPRV�GHGXFLU� WRGRV� ORV�
DVSHFWRV�TXH�VH�PDQLILHVWDQ�HQ�GLFKD�UHDOLGDG���

(O�OHQJXDMH�
'HWHUPLQDQGR� DVt� HO� JUDGR� GH� UHDOLGDG� GHO� OHQJXDMH� \� FRQRFLHQGR� OD�

UHDOLGDG�UDGLFDO�HQ�OD�TXH�VH�EDVD�OR�TXH�OODPDPRV�HO�OHQJXDMH��HO�OHQJXDMH�QR�
HV�PiV�TXH�OD�SXUD�UHODFLyQ�GH�FRRSHUDFLyQ�\�SDUWLFLSDFLyQ��OLEUHPHQWH�FUHDGD�
\�DFHSWDGD��TXH�VH�GD�SRU�PHGLR�GH�OD�SDODEUD�HQWUH�XQ�<R�TXH�FUHD�\�XQ�7~�
TXH�LQWHUSUHWD��VXMHWRV�KLVWyULFRV�DPERV�TXH�VH�LQWHUFDPELDQ�HQWUH�Vt�HQ�OD�
IXQFLyQ�UHVSHFWLYD�GH�FUHDU�H�LQWHUSUHWDU��HQ�HO�įȚĮȜੑȖȠȢ��UHDOLGDG�TXH�DPERV�
YLYHQ�HQ�VX�FRQFLHQFLD�\�HMHFXWDQ�GHVGH�VX�FRQFLHQFLD��3RU�FRQVLJXLHQWH��HO�
OHQJXDMH�QR�WLHQH�UHDOLGDG�REMHWLYD�VLQR�PHQWDO�\�YLYLGD��HV�GHFLU��LQWHUQD��TXH�
VH�PDQLILHVWD�H[WHUQDPHQWH��VH�YHULILFD�HQ�HO�įȚĮȜੑȖȠȢ��\�VH�REMHWLYD�HQ�OD�
SDODEUD��

�
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��&RVHULX�����������
��2UWHJD�\�*DVVHW�2&�9,�������QRWD��
��2UWHJD�\�*DVVHW��������������
��3RSSHU�����������
��&RVHULX��������������&RVHULX������������
��&RVHULX���������������\�&RVHULX��������������
��&RVHULX������������
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&DStWXOR�����/D�OLQJ�tVWLFD��FLHQFLD�GHO�KRPEUH���
�

�

,QWURGXFFLyQ��
(V�XQD�SUiFWLFD�FRP~Q�DQWH�XQ�FDPELR�VLJQLILFDWLYR�GH�IHFKDV�KDFHU�XQ�

EDODQFH�GH�OR�UHDOL]DGR�HQ�XQ�iUHD�R�GLVFLSOLQD�GHWHUPLQDGD�\��FRQ�HOOR��PLUDU�
KDFLD�HO�IXWXUR��6H�VXHOHQ�SODQWHDU�ORV�SUREOHPDV�TXH�GHILQHQ�OD�GLVFLSOLQD�
HVWXGLDGD��ODV�FLUFXQVWDQFLDV�TXH�OH�DIHFWDQ��\�ORV�UHWRV�TXH�GLFKD�GLVFLSOLQD�
WLHQH� DQWH� HO� IXWXUR�� /DV� FRQFOXVLRQHV� TXH� GH� HVWH� DQiOLVLV� VH� GHGXFHQ� R�
LQILHUHQ��SXHVWR�TXH�VH�PLUD�DO�IXWXUR��VH�SUHVHQWDQ�FRPR�SUHGLFFLRQHV��(VWDV�
SUHGLFFLRQHV�SXHGHQ�VHU�DFHUWDGDV�R�QR��DGHFXDGDV�R�QR��GHSHQGLHQGR�WRGR�
GHO�SODQWHDPLHQWR�TXH�VH�KDFH�GH�OD�GLVFLSOLQD�HQ�Vt��GHO�DQiOLVLV�GHO�REMHWR�
GH�HVWXGLR��GH�ORV�PHGLRV�\�ILQHV�TXH�OD�GLVFLSOLQD�VH�SURSRQH��

(Q�HO�FDVR�TXH�QRV�RFXSD��OD�OLQJ�tVWLFD�FRPR�GLVFLSOLQD�GH�HVWXGLR��HO�
SUREOHPD�HV�FRPSOHMR��/R�HV�SRU�GLVWLQWDV�UD]RQHV��(Q�SULPHU�OXJDU��SRU�OD�
FRPSOHMLGDG�PLVPD�GHO�REMHWR�GH�HVWXGLR��'HILQLU�OR�TXH�HV�\�VH�HQWLHQGH�SRU�
OHQJXDMH�HV�\D�XQ�SUREOHPD�ILORVyILFR��6H�QHFHVLWD�XQD�IRUPDFLyQ�ILORVyILFD�
VXILFLHQWH�SDUD�QR�DFHSWDU�ODV�FUHHQFLDV�LQLFLDOHV�TXH�ORV�SURSLRV�OLQJ�LVWDV��
FRPR�KDEODQWHV�TXH�VRQ��WLHQHQ�VREUH�HO�OHQJXDMH��(Q�VHJXQGR�OXJDU��SRU�OD�
SURSLD�LQWHUYHQFLyQ�GH�OR�OLQJ�tVWLFR�HQ�ORV�HVWXGLRV�GHO�OHQJXDMH��HV�GHFLU��
SRU�OD�REMHWLYDFLyQ�TXH�OOHYD�FRQVLJR�HO�OHQJXDMH�\�OD�VLVWHPDWL]DFLyQ�SURSLD�
GH�XQD�OHQJXD��/D�ELEOLRJUDItD�TXH�VH�GHVDUUROOD�HQ�GHWHUPLQDGDV�OHQJXDV��HO�
LQJOpV��SRU�HMHPSOR��QR�GLVWLQJXH�OR�TXH�HQ�RWUDV�OHQJXDV�VH�GLVWLQJXH�FRPR�
UHDOLGDGHV�GLVWLQWDV�HQWUH�ORV�FRQFHSWRV�GH�OHQJXD�\�OHQJXDMH��/D�LGHQWLGDG�GH�
OD�SDODEUD�HQ� LQJOpV�QR� FRLQFLGH�FRQ� OD� LGHQWLGDG�GH�FRQFHSWRV� \�KD\�TXH�
PDWL]DU�\�VHSDUDU�OR�TXH�VH�GHVLJQD�FRQ�OD�PLVPD�SDODEUD��(Q�WHUFHU�OXJDU��
SRU�ODV�P~OWLSOHV�DSOLFDFLRQHV�GH�WLSR�SUiFWLFR�TXH�HO�OHQJXDMH�\�ODV�OHQJXDV�
OOHYDQ�FRQVLJR��(VWDV�DSOLFDFLRQHV��TXH�HQ�SULQFLSLR�QR�DIHFWDQ�DO�HVWXGLR�GHO�
OHQJXDMH�QL�ODV�OHQJXDV��Vt�KDFHQ�TXH�VH�FRQIXQGD�OR�TXH�HV�XQD�DSOLFDFLyQ��
GH�OR�TXH�HV�OD�UHDOLGDG�GHO�HVWXGLR�GHO�OHQJXDMH��/DV�DSOLFDFLRQHV�SUiFWLFDV�

����������������������������������������������
��(VWH�FDStWXOR�VH�SXEOLFy�FRPR�DUWtFXOR�HQ�/DQJXDJH�'HVLJQ��-RXUQDO�RI�7KHRUHWLFDO�
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GHO�OHQJXDMH�OOHYDQ�FRQVLJR�P~OWLSOHV�GLVFLSOLQDV�DQHMDV��GLVFLSOLQDV�TXH�QR�
VH�GHEHQ�FRQIXQGLU�FRQ�DTXHOOD�GLVFLSOLQD�TXH�HVWXGLD�OD�UHDOLGDG�SULPHUD�\�
IXQGDPHQWDO� GH� OR� TXH� OODPDPRV� HO� OHQJXDMH�� <�� HQ� FXDUWR� OXJDU�� HV� XQ�
SUREOHPD� DSDUHQWHPHQWH� FRPSOHMR�� SRU� ODV� FRQGLFLRQHV� GH� WLSR� VRFLDO��
HFRQyPLFR��LGHROyJLFR��GH�GHVDUUROOR�GH�GHWHUPLQDGDV�WHRUtDV�SURFHGHQWHV�GH�
RWUDV� FLHQFLDV� R� GLVFLSOLQDV� \� GH� ODV� DFWLWXGHV� VRFLDOHV� DQWH� KHFKRV�
LQFRQWURYHUWLEOHV�� (VWDV� FRQGLFLRQHV� SXHGHQ� DIHFWDU� D� PXFKDV� GH� ODV�
GLVFLSOLQDV�DQHMDV�D�OD�OLQJ�tVWLFD��SHUR�QR�D�OD�GLVFLSOLQD�TXH�WLHQH�HO�OHQJXDMH�
HQ�Vt�FRPR�REMHWR�GH�HVWXGLR��

(O�SUREOHPD�\��FRPR�KHPRV�YLVWR�DQWHV��HVWULED�HQ�HO�SODQWHDPLHQWR�GHO�
HVWXGLR�GHO�OHQJXDMH��\�OD�FODYH�GHO�SUREOHPD�HVWULED�HQ�HO�SURSLR�FRQFHSWR�
GH�OHQJXDMH��(O�OHQJXDMH�VH�SXHGH�FRQFHELU�GH�XQD�IRUPD�X�RWUD��SHUR�VLHPSUH�
OD�FRQFHSFLyQ�TXH�DGRSWHPRV�KD�GH�VHU�DGHFXDGD�D�OD�UHDOLGDG�GHO�OHQJXDMH��
HO� REMHWR� GH� HVWXGLR� GH� OD� OLQJ�tVWLFD�� /RV� KDEODQWHV�� SRU� XQ� ODGR�� \� ORV�
OLQJ�LVWDV�� SRU� RWUR�� SDUWHQ� GH� XQD� FRQFHSFLyQ� GHWHUPLQDGD�� XQRV� FXDQGR�
KDEODQ��\�RWURV�FXDQGR�HVWXGLDQ�OD�UHDOLGDG�GHO�OHQJXDMH��(VD�FRQFHSFLyQ�QR�
HV�PiV�TXH�XQ�FRQVWUXFWR�VHPiQWLFR�DEVWUDtGR�\�REMHWLYDGR��(O�OHQJXDMH�HQ�Vt�
PLVPR�QR�VH�SXHGH�SHUFLELU�QL�DSUHKHQGHU�PiV�TXH��HQ�WpUPLQRV�GH�2UWHJD�\�
*DVVHW�� H[WUD\HQGR� GH� ORV� LQQXPHUDEOHV� DFWRV� OLQJ�tVWLFRV�� (O� OHQJXDMH�
FRQVWLWX\H�XQD�DFWLYLGDG�KXPDQD�XQLYHUVDO��GHPDVLDGR�FRPSOHMD�HQ�Vt�FRPR�
SDUD� TXH� SRGDPRV� OOHJDU� D� HOOD� GLUHFWDPHQWH�� 3DUD� FRQRFHU� OR� TXH� HV� OD�
UHDOLGDG� GHO� OHQJXDMH� QHFHVLWDPRV� DEVWUDHU�� QHFHVLWDPRV� IDEULFDUQRV� XQ�
FRQVWUXFWR� PHQWDO� DO� FXDO� OODPDPRV� OHQJXDMH�� 3HUR� VL� ELHQ� ORV� KDEODQWHV�
QHFHVLWDQ�GLFKR�FRQVWUXFWR�VHPiQWLFR�SDUD�ILQHV�SUiFWLFRV�ʊFRQ�OR�TXH�OHV�
EDVWD�VX�VDEHU�LQWXLWLYR�SULPDULDPHQWH�MXVWLILFDGRʊ��ORV�OLQJ�LVWDV�QHFHVLWDQ�
IRUPDU� HVH� FRQVWUXFWR� VHPiQWLFR� GH�PDQHUD� MXVWLILFDGD��1R� YDOH�� SDUD� XQ�
OLQJ�LVWD��DFHSWDU�FRQFHSFLRQHV�KLVWyULFDV��TXH�VH�GLFH��VRQ�DVt�SRUTXH�VRQ�
LQQDWDV��R�VRQ�DVt�SRUTXH�DVt�ODV�WLHQHQ�ORV�KDEODQWHV��(O�FRQRFLPLHQWR�GH�ORV�
OLQJ�LVWDV� HV�� SUHFLVDPHQWH�� HO� VDEHU� �FRQRFLPLHQWR� LQWXLWLYR� WpFQLFR� SDUD�
KDEODU��GH�ORV�KDEODQWHV��SHUR�MXVWLILFDGR���

(Q�HO�HVWXGLR�GHO� OHQJXDMH�KD\�TXH�SODQWHDUVH�HO�SUREOHPD�GHVGH�VXV�
IXQGDPHQWRV�PiV�UDGLFDOHV��UHFKD]DQGR�ODV�FUHHQFLDV�LQLFLDOHV��GXGDQGR�GH�
WRGR�OR�DFHSWDGR�\�GHO�SURSLR�SHQVDPLHQWR�TXH�SXHGH�HVWDU�HQ�YLJRU�HQ�XQD�
FRPXQLGDG�OLQJ�tVWLFD�GDGD��+D\�TXH�GXGDU�KDVWD�GH�OD�UHDOLGDG�GHQRWDGD�SRU�
HO�FRQFHSWR�GDGR�HQ�XQD�OHQJXD�VREUH�OR�TXH�HV�HO�OHQJXDMH��3DUD�HVWXGLDU�HO�
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OHQJXDMH�WHQHPRV�TXH�GHVFXEULU�\�HVWXGLDU�OR�TXH�HV�OD�UHDOLGDG�PiV�UDGLFDO�
GHO�FRQFHSWR�GH�OHQJXDMH��(O�OHQJXDMH�HV�XQD�UHDOLGDG�TXH�QR�WLHQH�H[LVWHQFLD�
FRQFUHWD���TXH�HV�LQDVLEOH�HQ�Vt�PLVPD��\D�TXH�QR�HV�QDGD�PiV�TXH�OD�DFWLYLGDG�
SURSLD� \� HVSHFtILFD� GH� ORV� VHUHV� KXPDQRV�� (VD� DFWLYLGDG� VH� PDQLILHVWD�
GREOHPHQWH�� FRPR� DFWLYLGDG� FRJQRVFLWLYD� \� FRPR� DFWLYLGDG� H[SUHVLYD�� (O�
OHQJXDMH� HV� SHQVDPLHQWR�� IUXWR� GHO� FRQRFHU�� \� HV� DFWLYLGDG� GHO� KDEODU�
UHDOL]DGD�SRU�HO�VXMHWR�LQGLYLGXDO�VHJ~Q�XQ�VDEHU�LQWXLWLYR��(Q�QLQJ~Q�FDVR�HV�
QDGD�REMHWLYR��(O�OHQJXDMH�QR�HV�PiV�TXH�HO�SURSLR�VXMHWR�KXPDQR��TXH�VH�
PDQLILHVWD� D� Vt� PLVPR� HQ� SDODEUDV� TXH� QR� VRQ� VX\DV�� VLQR� FRQYHQFLRQHV�
VRFLDOHV�TXH�HVWiQ�HQ�YLJRU�GHQWUR�GH�XQD�FRPXQLGDG�GH�KDEODQWHV��3RU�WDQWR��
HO�OHQJXDMH�VH�PDQLILHVWD�D�Vt�PLVPR�HQ�XQD�UHODFLyQ�GH�VROLGDULGDG�HVHQFLDO�
GHO� VXMHWR� FRQ� ORV� GHPiV� KDEODQWHV� GH� VX� FRPXQLGDG� DQWH� ODV� FRVDV� \� HO�
PXQGR��KDFLpQGRVH�HO�VXMHWR�D�Vt�PLVPR��SUHFLVDPHQWH��HQ�VX�DFWXDU�DQWH�HVH�
PXQGR�\�HVD�UHDOLGDG��

(Q�HO�HVWXGLR�GHO�OHQJXDMH�KD\��SXHV��TXH�FRPHQ]DU�SRU�HO�VHU�KXPDQR�
TXH� FRQRFH�� HO� VHU� KXPDQR� TXH� FRQVWLWX\H� VX� VHU� HQ� XQD� FRPXQLGDG� GH�
KDEODQWHV��HO�VHU�TXH�VH�DFHUFD�D�OD�UHDOLGDG�HQ�XQD�UHODFLyQ�GH�OLEHUWDG��TXH�
KDFH� GHO� PXQGR� \� OD� UHDOLGDG� VX� FRQRFHU�� TXH� VH� HQFXHQWUD� D� Vt� PLVPR�
GHVSRVHtGR�GH�WRGD�GHIHQVD�DQWH�HO�PXQGR�YLpQGROR�\�FRQVLGHUiQGROR�FRPR�
DGYHUVR�� \� TXH� GHFLGH� FDPELDUOR� FRQ� HO� ~QLFR�PHGLR� GH� TXH� GLVSRQH�� VX�
LQWHOLJHQFLD�FUHDWLYD�\�VX�FRODERUDFLyQ�FRQ�ORV�GHPiV�VHUHV�KXPDQRV��

/RV�FRQFHSWRV�GH�OHQJXDMH�\�GH�OHQJXD�KDQ�GH�UHVSRQGHU�D�OD�UHDOLGDG�
KXPDQD��'LFKRV�FRQFHSWRV�QR� VRQ�QDGD�HQ� Vt�PLVPRV��(O� VHU�KXPDQR�� HQ�
FXDQWR�TXH�FRQRFH��HQ�FXDQWR�TXH�VH�YDOH�GH�VX�LQWHOLJHQFLD�SDUD�FRQRFHU��
FUHD�ODV�FRVDV�\�HO�PXQGR���<�HO�OHQJXDMH��ODV�OHQJXDV��HO�SHQVDPLHQWR�QR�VRQ�
PiV� TXH� REMHWRV� GHO� FRQRFHU� GHO� VHU� KXPDQR�� 6RQ� FUHDFLRQHV� TXH� HO� VHU�
KXPDQR� VH� KD� LQYHQWDGR� SDUD� H[SOLFDU� HVR� TXH� pO� PLVPR� KDFH�� KDEODU� \�
SHQVDU��KDEODU�\�FUHDU�ODV�FRVDV�GHO�PXQGR��KDEODU�\�H[SOLFDUVH�OD�UHDOLGDG��
KDEODU�\�FUHDUVH�XQ�PXQGR�TXH�QR�OH�VHD�KRVWLO��KDEODU�\�FUHDU�XQD�UHDOLGDG�
TXH� UHVSRQGD�D� VXV�H[SHFWDWLYDV�� KDEODU�\� FUHDU�XQ�PXQGR�D� VX� LPDJHQ�\�
VHPHMDQ]D��

(VWXGLDU�DO�OHQJXDMH�HV�HVWXGLDU�HO�KRPEUH��VHU�KDEODQWH�\�FRJQRVFHQWH��
(V�YHU�\�DQDOL]DU�OR�TXH�HO�VHU�KXPDQR�KDFH��OR�TXH�SLHQVD��FyPR�\�SRU�TXp�
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SLHQVD� DVt��(V� H[SOLFDUQRV� OD�FRQGLFLyQ�KXPDQD�TXH�KDFH�TXH� KDEODQGR�\�
SHQVDQGR�WRGRV�ORV�VHUHV�KXPDQRV��FDGD�LQGLYLGXR�KDEOH�\�SLHQVH�GH�IRUPD�
~QLFD�\�QXHYD�\��D�OD�YH]��TXH�KDEOH�\�SLHQVH�FRPR�ORV�GHPiV�PLHPEURV�TXH�
FRQVWLWX\HQ�VX�FRPXQLGDG�OLQJ�tVWLFD��(VWXGLDU�HO�OHQJXDMH�\�ODV�OHQJXDV�HV�
HVWXGLDU�HO�VHU�KXPDQR�EDMR�OD�SHUVSHFWLYD�PiV�KXPDQD��OD�SHUVSHFWLYD�GHO�
KDEODU�\�GHO�SHQVDU��TXH�QR�HV�PiV�TXH�OD�SHUVSHFWLYD�GHO�FRQRFHU�KXPDQR��

/RV� KDEODQWHV�� SRU� XQ� ODGR�� \� ORV� OLQJ�LVWDV�� SRU� RWUR�� DEVWUDHQ�� /RV�
KDEODQWHV� FUHDQ� FRQWHQLGRV� GH� FRQFLHQFLD�� HV�GHFLU�� VLJQLILFDGRV�� HV�GHFLU��
SDODEUDV�\�VLJQRV�TXH�VLJQLILFDQ�\�GHVLJQDQ��/RV�OLQJ�LVWDV��SDUD�H[SOLFDUVH�
HVD� UHDOLGDG� KDQ� GH� GLVWLQJXLU� OR� DEVWUDtGR� \� OR� UHDO�� OR� TXH� HV� FUHDFLyQ��
VtPEROR��FRQWHQLGR�GH�FRQFLHQFLD��\�UHDOLGDG��+DQ�GH�GLVWLQJXLU�OD�DFWLYLGDG�
GHO�KDEODU�\�OD�DFWLYLGDG�FRJQRVFLWLYD�TXH�LPSOLFD�HO�FRQFHSWR�TXH�GHVLJQD�D�
FDGD� XQD� GH� HVWDV� DFWLYLGDGHV�� /RV� FRQFHSWRV� GH� OHQJXDMH�� OHQJXD��
SHQVDPLHQWR��HVWUXFWXUD�PHQWDO��QR�VRQ�PiV�TXH�HVR��FRQFHSWRV�GH�ORV�TXH�
KHPRV�GH�YDOHUQRV�VL�TXHUHPRV�HVWXGLDU�OD�UHDOLGDG�TXH�QRV�SURSRQHPRV��

(O� SUREOHPD� GHO� HVWXGLR� GHO� OHQJXDMH� R� GH� ODV� OHQJXDV�� DVt�� HV� PX\�
FRPSOHMR��\�QR�SXHGH�WUDWDUVH�GHQWUR�GH�ORV�OtPLWHV�GH�XQ�DUWtFXOR��3HUR�SDUD�
TXH� HVWH� DUWtFXOR� UHVSRQGD� D� ORV� ILQHV� SURSXHVWRV� DO� SULQFLSLR� YHDPRV��
SULPHUR�� HO� HVWDGR� GH� OD� FXHVWLyQ� TXH� QRV� KD� OOHYDGR� D� SODQWHDUQRV� OD�
OLQJ�tVWLFD�FRPR�HO�HVWXGLR�GH�OD�PDQLIHVWDFLyQ�GHO�VHU�KXPDQR��

(VWDGR�GH�OD�FXHVWLyQ��
0DQXHO�0DUWt�6iQFKH]�HQ�VX�OLEUR�SXEOLFDGR�HQ�������TXH�UHVXPH�HQ�XQ�

DUWtFXOR�GH�OD�5HYLVWD�(VSDxROD�GH�/LQJ�tVWLFD��������VH�SODQWHD�OD�UD]yQ�GH�
VHU�GH�OD�OLQJ�tVWLFD�D�ILQDOHV�GHO�VLJOR�;;��(O�DXWRU�GH�ODV�UHIHULGDV�REUDV�
KDFH�XQ�DQiOLVLV�GHO�SUREOHPD�SURSRQLpQGRVH�GHVGH�HO�SULPHU�PRPHQWR�KDFHU�
XQ�DQiOLVLV�FLHQWtILFR�GH�ORV�IXQGDPHQWRV�TXH�GDQ�KR\�EDVH�D�OD�OLQJ�tVWLFD��
6X�DUJXPHQWDFLyQ�VH�EDVD�HQ�ORV�FDPELRV�H[SHULPHQWDGRV�SRU�OD�OLQJ�tVWLFD�
HQ�ORV�~OWLPRV�GHFHQLRV�GHO�VLJOR�;;�KDVWD�DOFDQ]DU�OD�DSDULFLyQ�GHO�OODPDGR�
JLUR�FRJQLWLYR��/D�OLQJ�tVWLFD��SRU�XQ� ODGR��KD�DPSOLDGR�VXV�OtPLWHV��\�SRU�
RWUR�� KD� KHFKR� XQ� HVWXGLR� PXFKR� PiV� GHWDOODGR� GH� VXV� IXQGDPHQWRV� \�
SUREOHPDV� WUDGLFLRQDOHV��&RPR� UHVXOWDGR�GH�HVWH�FDPELR�� OD� OLQJ�tVWLFD�HV�
KR\�LQDEDUFDEOH��/D�OLQJ�tVWLFD�VH�KD�GLYLGLGR�HQ�LQQXPHUDEOHV�GLVFLSOLQDV��
KDVWD� WDO� SXQWR� TXH�� KR\�� DOJXQDV� HVSHFLDOLGDGHV� OLQJ�tVWLFDV� OOHJDQ� D�
GHVHQWHQGHUVH� GH� ODV� RWUDV�� (O� FDPELR� RSHUDGR� KD� WUDtGR� FRQVLJR� XQD�
UHPRFLyQ�GH�SUREOHPDV�\�FXHVWLRQHV�GH�DFWXDOLGDG��GH� WDO� IRUPD�TXH�KDFH�
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FRQYHQLHQWH� SDUDUVH� D� SHQVDU� HQ� OD� UHDOLGDG� UHVXOWDQWH� SDUD� GHVFXEULU� VX�
VHQWLGR��

3DUD� H[SOLFDU� VHPHMDQWH� FDPELR� 0DUWt� 6iQFKH]� DQDOL]D� HO� FRQWH[WR�
KLVWyULFR�HQ�HO�TXH�VH�GHVHQYXHOYH�OD�OLQJ�tVWLFD��\D�TXH�UHVXOWD�HYLGHQWH��GLFH�
HO�UHIHULGR�DXWRU��TXH�QR�SXHGH�HQWHQGHUVH�SHUtRGR�DOJXQR�GH�OD�KLVWRULD�GH�OD�
OLQJ�tVWLFD�DO�PDUJHQ�GHO�FRQWH[WR�JHQHUDO�HQ�TXH�VH�KD�GHVDUUROODGR���&RQ�
HVWD�LQWHQFLyQ�HO�UHIHULGR�DXWRU�DQDOL]D�HO�FRQWH[WR�FXOWXUDO��HO�FDPELR�VXIULGR�
HQ�OD�OLQJ�tVWLFD��KDFLHQGR�SUHYLVLRQHV�VREUH�HO�IXWXUR�GH�OD�OLQJ�tVWLFD��

&RPR�FRQGLFLRQDQWHV�FRQWH[WXDOHV�TXH�KDQ�GDGR�OXJDU�D�HVWH�FDPELR�
YHUWLJLQRVR��0DUWt�6iQFKH]�DGXFH�OD�FULVLV�VXIULGD�SRU�OD�ILORVRItD��PDQLILHVWD�
HQ� OD� FULVLV� GH� OD� PRGHUQLGDG� \� HO� VXUJLPLHQWR� GH� OD� SRVWPRGHUQLGDG�� HO�
UHVXUJLU� GH� OD� IHQRPHQRORJtD� \� RWUDV� WHQGHQFLDV� HSLVWHPROyJLFDV�� HO� JLUR�
FRJQLWLYR��\�DOJXQRV�IDFWRUHV�VRFLRFXOWXUDOHV��

(O�KHFKR�GH�TXH�OD�PRGHUQLGDG�QR�KD\D�GHVDSDUHFLGR�GHO�WRGR�KD�GDGR�
OXJDU�D�OD�FRH[LVWHQFLD�GH�OR�PRGHUQR�FRQ�OR�SRVWPRGHUQR��(O�HVWDGR�DFWXDO�
GH� OD� OLQJ�tVWLFD� SXHGH� SUHVHQWDUVH� FRPR� XQD� TXHUHOOD� HQWUH� PRGHUQRV� \�
SRVWPRGHUQRV��(VWD�TXHUHOOD�VH�GHVDUUROOD�HVFRQGLGD�EDMR� ODV�HWLTXHWDV�GHO�
FRJQLWLYLVPR� GLJLWDO� \� FRJQLWLYLVPR� DQDOyJLFR�� GH� VHJUHJDFLRQLVPR� H�
LQWHJUDFLRQLVPR�� \� GH� IRUPDOLVPR� \� IXQFLRQDOLVPR�� (Q� GLFKD� TXHUHOOD�
LQWHUYLHQHQ�� SRU� XQ� ODGR�� HO� HPSLULVPR� IRUPDOLVWD�� HO� QDFLRQDOLVPR�
DPHULFDQR�� GLIHUHQFLDV� GLVFLSOLQDUHV� HQWUH� ORV� FXOWLYDGRUHV� GH� ODV� FLHQFLDV�
GXUDV� \� IXHUWHV��� \� SRU� RWUR�� HO� QDFLRQDOLVPR� HXURSHtVWD� \� ODV� GLIHUHQFLDV�
GLVFLSOLQDUHV�HQWUH�FXOWLYDGRUHV�GH�ODV�FLHQFLDV�KXPDQDV�\�VRFLDOHV��

&RPR� PDQLIHVWDFLyQ� PiV� FRQFUHWD� GH� OD� FULVLV� GH� OD� ILORVRItD� DUULED�
VHxDODGD� 0DUWt� 6iQFKH]� VHxDOD�� WDPELpQ�� HO� UHVXUJLU� GH� OD� WHRUtD�
IHQRPHQROyJLFD�� WDQWR� HQ� VX� YHUWLHQWH� ILORVyILFD� FRPR� SVLFROyJLFD�� \� OD�
DSDULFLyQ�GH�OD�ILORVRItD�UHJUHVLYD�\�GH�ODV�OyJLFDV�GLYHUJHQWHV��

(Q� OD� OLQJ�tVWLFD� HVWH� UHVXUJLU� VH� KD� KHFKR� SDWHQWH� HQ� OD� OLQJ�tVWLFD�
FRJQLWLYD��OD�SUDJPiWLFD��\�HO�DQiOLVLV�GHO�GLVFXUVR�\�GH�OD�FRQYHUVDFLyQ��3RU�
RWUR� ODGR�� OD�DSDULFLyQ�GH� WHRUtDV�PDWHPiWLFDV�TXH�VH�HVWiQ�DSOLFDQGR�D� OD�
OLQJ�tVWLFD�KDFHQ�TXH�HVWD�WHQJD�TXH�DGDSWDUVH�D�OD�QXHYD�UHDOLGDG��(O�FXDGUR�
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VH� FRPSOHWD� FRQ� OD� DSDULFLyQ� GH� OD� WHRUtD� GH� ORV� SURWRWLSRV�� VXUJLGD� HQ� OD�
ILORVRItD�\�OD�SVLFRORJtD��

7RGRV� HVWRV� KHFKRV� FRQILUPDQ� OD� LUUXSFLyQ� GH� OR� SRVWPRGHUQR� HQ� OD�
ILORVRItD�\�HQ�OD�FLHQFLD�JHQHUDO��/R�SRVWPRGHUQR�HV�FUtWLFD�GH�OD�PRGHUQLGDG�
\� H[SUHVLyQ� GH� XQ� YLHMR� GHVFRQWHQWR� TXH� DKRUD� VH� WUDWD� GH� VXSHUDU�� /D�
LUUXSFLyQ�GH�OD�FLHQFLD�FRJQLWLYD�KD�GH�HQWHQGHUVH�HQ�HVWH�FRQWH[WR��OD�FLHQFLD�
PRGHUQD� VH� KD� PRVWUDGR� PX\� HILFD]� HQ� HO� HVWXGLR� GH� ODV� UHDOLGDGHV�
PDWHULDOHV��SHUR� VLHPSUH�KD�HVTXLYDGR� ODV� UHDOLGDGHV�PHQWDOHV�� /D�FLHQFLD�
FRJQLWLYD�� FLHQFLD� PXOWLGLVFLSOLQDU�� TXLHUH� UHOOHQDU� HVWH� YDFtR�� /D� FLHQFLD�
FRJQLWLYD�VH�FRQYLHUWH�HQ�OD�FLHQFLD�GH�OD�PHQWH�\�HQ�HOOD�FRQYHUJHQ�HO�HVWXGLR�
GH� OD� LQWHOLJHQFLD� DUWLILFLDO�� OD� QHXURORJtD�� DQWURSRORJtD�� HWRORJtD�� OyJLFD��
ILORVRItD�GH�OD�PHQWH��SVLFRORJtD��\��SRU�~OWLPR��OD�OLQJ�tVWLFD��6X�LPSRUWDQFLD�
HV� WDO� TXH� \D� VH� KDEOD� GHO� SDUDGLJPD� FRJQLWLYR� R�� FRPR� HO� SURSLR�0DUWt�
6iQFKH]�GLFH��GHO�JLUR�FRJQLWLYR��(Q�OD�SUHVHQWDFLyQ�GH�HVWD�QXHYD�FLHQFLD�
0DUWt� 6iQFKH]� DFHSWD� GRV� QLYHOHV� GHQWUR� GH� ODV� GLVFLSOLQDV� FLHQWtILFDV�� HO�
SULPHUR�� FRQVWLWXLGR� SRU� ODV� FLHQFLDV� GH� RUGHQ� VXSHULRU�� \� HO� VHJXQGR�
FRQVWLWXLGR� SRU� ODV� GLVFLSOLQDV� GH� RUGHQ� LQIHULRU�� /DV� FLHQFLDV� GHO� RUGHQ�
VXSHULRU�VRQ�DTXHOODV�TXH�HVWXGLDQ�UHDOLGDGHV�TXH�UHTXLHUHQ�XQ�HVStULWX�GH�
JHRPHWUtD��HO�VXEUD\DGR�HV�GHO�SURSLR�DXWRU���<�ODV�FLHQFLDV�GH�RUGHQ�LQIHULRU�
VRQ�DTXHOODV�TXH�HVWXGLDQ�ODV�UHDOLGDGHV�PHQWDOHV��/D�OLQJ�tVWLFD�SHUWHQHFH�D�
HVWH� VHJXQGR� RUGHQ�� /D� FLHQFLD� FRJQLWLYD� QDFH� FRQ� HO� SURSyVLWR� GH� KDFHU�
IUHQWH�D�HVWD�UHDOLGDG��'LFH�0DUWt�6iQFKH]��

(O�REMHWLYR�GH�HVWD�PDFURFLHQFLD� VRQ� ORV�SUREOHPDV�GHO�FRQRFLPLHQWR�\� OD�
FRPXQLFDFLyQ��FX\D�UHVROXFLyQ�SRGUi�SHUPLWLU�OD�FUHDFLyQ�GH�PiTXLQDV�TXH�
SLHQVHQ�\�VH�FRPXQLTXHQ�GHO�PRGR�TXH�ORV�VHUHV�KXPDQRV��0DUWt�6iQFKH]�
����������������

/D�OLQJ�tVWLFD�DVt�SDVD�D�VHU�XQD�FLHQFLD�GHO�RUGHQ�VXSHULRU��SXHVWR�TXH�
HVWi� LQWHJUDGD�HQ� OD�PDFURFLHQFLD�GH� OD�FRJQLFLyQ��&RPR�FRQWUDSDUWLGD�� OD�
OLQJ�tVWLFD�\D�QR�HV�XQD�GLVFLSOLQD�DXWyQRPD��\�OR�H[FHOVR�GH�OD�PLVPD��VHJ~Q�
VH�GHVSUHQGH�GHO�SiUUDIR�FLWDGR��HV�TXH�VLUYH�D�OD�FUHDFLyQ�GH�PiTXLQDV�TXH�
SLHQVHQ��TXH��SRU�OR�YLVWR��KDQ�GH�RFXSDU�XQ�OXJDU�VHPHMDQWH�HQ�LPSRUWDQFLD�
DO�TXH�RFXSDQ�ORV�VHUHV�KXPDQRV��

(O� SRVWXODGR� EiVLFR� GH� OD� OLQJ�tVWLFD� FRJQLWLYD� DIHFWD� QR� \D� D� OD�
GLVFLSOLQD�OLQJ�tVWLFD��VLQR�DO�REMHWR�GH�HVWXGLR�GH�HVWD��HV�GHFLU��DO�OHQJXDMH��

(O� OHQJXDMH� \D� QR� HV� XQD� FDSDFLGDG� DXWyQRPD� H� LQGHSHQGLHQWH� GH� RWURV�
iPELWRV�GH�OD�FDSDFLGDG�FRJQLWLYD�KXPDQD��0DUWt�6iQFKH]�������������
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3RU�RWUR� ODGR�� OD� OLQJ�tVWLFD�� DUUDVWUDGD� SRU�RWUDV� WHRUtDV� FLHQWtILFDV� D�
GHVDUUROODUVH� HQ� XQDV� GHWHUPLQDGDV� FLUFXQVWDQFLDV� VRFLRFXOWXUDOHV�� OOHJD� D�
LQWHJUDU� RWUDV� FLHQFLDV� FRQVWLWX\HQGR� DVt� /DV� &LHQFLDV� GHO� /HQJXDMH� �FRQ�
PD\~VFXODV����

&RPR� FLUFXQVWDQFLDV� VRFLRFXOWXUDOHV� UHIHULGDV� HQ� HO� SiUUDIR� DQWHULRU�
0DUWt� 6iQFKH]� FLWD� OD� SUHYDOHQFLD� KHJHPyQLFD� GH� ORV� (VWDGRV�8QLGRV�� HO�
LQFUHPHQWR� GHO� Q~PHUR� GH� LQYHVWLJDGRUHV� H� LQVWLWXFLRQHV� GHGLFDGRV� D� OD�
OLQJ�tVWLFD�� ORV� FDPELRV� RFXUULGRV� WUDV� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� HO�
UHFRQRFLPLHQWR�GH�OD�UHDOLGDG�SOXULOLQJ�tVWLFD�GH�ORV�HVWDGRV��HO�LQWHUpV�SRU�OD�
HFRORJtD��OD�DSDULFLyQ�GHO�RUGHQDGRU�\�ODV�WHFQRORJtDV�YLQFXODGDV�DO�PLVPR��
HO� IHQyPHQR� FRQRFLGR� FRPR� JUDQ� FLHQFLD� \� ORV� SXQWRV� HQ� FRP~Q� HQWUH�
GHWHUPLQDGRV�PRYLPLHQWRV�DUWtVWLFRV�\�FLHUWDV�FRUULHQWHV�HQ�OD�OLQJ�tVWLFD��

/D� OLQJ�tVWLFD� GH� KR\� VH� FDUDFWHUL]D� SRU� VX� RULHQWDFLyQ� KDFLD� HO�
IXQFLRQDPLHQWR�GH�ODV�OHQJXDV��FXHVWLRQiQGRVH�DVt�OR�TXH�DOJXQRV�GLFHQ�ORV�
WUHV� JUDQGHV� GRJPDV� GH� OD� OLQJ�tVWLFD� �OD� DUELWUDULHGDG� GHO� VLJQR�� OD�
LGHDOL]DFLyQ� HQ� OD� OLQJ�tVWLFD�� \� OD� VHSDUDFLyQ� VLQFURQtD� �� GLDFURQtD���� 6H�
FDUDFWHUL]D�SRU�VX�FDUiFWHU�FRPSOHMR��GLQiPLFR�\�DELHUWR��SRU�VX�LQWHUpV�KDFLD�
SDUDGLJPDV�SHUGLGRV�GH�RWURV�WLHPSRV��WDOHV�FRPR�OD�UHWyULFD��OD�HVWLOtVWLFD��OD�
SVLFRVLVWpPLFD�� OD� VRFLRORJtD� GHO� OHQJXDMH�� OD� JHRJUDItD� OLQJ�tVWLFD�� OD�
FRPSDUDFLyQ�OLQJ�tVWLFD��HO�SUREOHPD�GHO�RULJHQ�GHO�OHQJXDMH��\�OD�OLQJ�tVWLFD�
KLVWyULFD��

/D�OLQJ�tVWLFD��KR\��VH�GHVHQYXHOYH��R�ELHQ�GHVGH�HO�SDUDGLJPD�IRUPDO��
R� ELHQ� GHVGH� HO� SDUDGLJPD� IXQFLRQDO�� $PERV� SDUDGLJPDV�� QR� REVWDQWH��
FRPSDUWHQ� HO� PLVPR� HVSULW� GH� VLqFOH�� SRU� OR� TXH� WDQWR� HQ� HO� SDUDGLJPD�
IXQFLRQDO� FRPR� HQ� HO� SDUDGLJPD� IRUPDO� VH�GDQ�FRUULHQWHV� GH�RSLQLyQ�TXH�
UHVSRQGHQ�D�HWLTXHWDV�GH�WLSR�FRJQLWLYLVWD�R�IXQFLRQDOLVWD��

7RGR�HVWH�DQiOLVLV�GH�OD�OLQJ�tVWLFD�GH�ILQDOHV�GHO�VLJOR�;;�SHUPLWH�DO�
DXWRU� SUHJXQWDUVH� SRU� OD� FXHVWLyQ� FHQWUDO� GHO� DUWtFXOR�� ¢KDFLD� GyQGH� YD� OD�
OLQJ�tVWLFD"�¢FXiO�HV�OD�OLQJ�tVWLFD�GHO�IXWXUR"�

/D� UHVSXHVWD�� SDUD�0DUWt� 6iQFKH]�� SXHGH� VHU� GLVWLQWD� VHJ~Q� VH� SDUWD�
GHVGH�HO�SROR� IXQFLRQDOLVWD��R�GHVGH�HO�SROR� IRUPDOLVWD��SHUR�DPERV�SRORV�
FRQYHUJHQ�KDFLD�XQ�FHQWUR��(VWH�FHQWUR�TXHGD�GHILQLGR�SRU�HO�FDUiFWHU�TXH�KD�
GH�WHQHU�OD�OLQJ�tVWLFD��/D�OLQJ�tVWLFD�KD�GH�VHU�QDWXUDO�HQ�XQ�GREOH�VHQWLGR��
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���
�

KD� GH� VHU� QDWXUDO� HQ� VX� PDQHUD� GH� FRQFHELU� VX� REMHWR� GH� HVWXGLR�� HO�
FRPSRQHQWH�GHO�FHUHEUR��iPELWR�GHO�PXQGR�ELROyJLFR�TXH�HV�OD�IDFXOWDG�GHO�
OHQJXDMH�� \� KD� GH� VHU� QDWXUDO�� WDPELpQ�� HQ� FXDQWR� FLHQFLD�� HQ� FXDQWR� D� VX�
PDQHUD� GH� HVWXGLDU� GLFKR� REMHWR��PRGR� TXH� HV� OD�PDQHUD� GH� ODV� FLHQFLDV�
ItVLFDV��

3RU�RWUR�ODGR��GHWHUPLQDGRV�DYDQFHV�GH�OD�OLQJ�tVWLFD�GH�KR\�SUHVDJLDQ�
GHVDUUROORV�HQ�HO�iUHD�GH�OD�LQWHOLJHQFLD�DUWLILFLDO��6HJ~Q�HO�WHVW�GH�$��7XULQJ��
XQD� PiTXLQD� SLHQVD� HQ� OD� PHGLGD� HQ� TXH� HV� FDSD]� GH� VRVWHQHU� XQD�
FRQYHUVDFLyQ� GH� OD� PLVPD� IRUPD� TXH� XQ� VHU� KXPDQR�� /D� OLQJ�tVWLFD�
FRQVWLWX\H� XQD� QXHYD� FLHQFLD� TXH� VH� YDOH� GH� ORV� LQVWUXPHQWDOHV�
SURSRUFLRQDGRV�SRU�OD�FLHQFLD�DFWXDO�\��DVt��SRGUi�KDFHU�IUHQWH�D�ORV�GRV�WLSRV�
GH� FRJQLFLyQ� �� FRPXQLFDFLyQ� GLJLWDO� \� DQDOyJLFD�� \� D� ORV� GRV� SURFHVRV�
LPSOLFDGRV�HQ�OD�FRPXQLFDFLyQ��HO�FyGLJR�\�OD�LQIHUHQFLD��

&RPR�FRQFOXVLyQ�0DUWt�SURQRVWLFD��

>«@� HO� IXWXUR� GH� OD� OLQJ�tVWLFD� HV� OD� GHVDSDULFLyQ�� LQWHJUDGD� HQ� OD� FLHQFLD�
FRJQLWLYD�R�D~Q�PiV�OHMRV��HQ�ODV�FLHQFLDV�ELROyJLFDV��0DUWt�6iQFKH]�������
������

/LQJ�tVWLFD�\�VX�REMHWR�GH�HVWXGLR��
3HUR� HO� SUREOHPD� TXH� SXHGH� DIHFWDU� D� OD� OLQJ�tVWLFD� HV� YHU� VL� HVH�

SDQRUDPD�DQDOL]DGR�SRU�0DUWt�6iQFKH]�VH�DSOLFD�R�QR�D�OD�PLVPD�\�D�VX�REMHWR�
GH�HVWXGLR��/D�OLQJ�tVWLFD�HV�OD�FLHQFLD�GHO�OHQJXDMH��HQWHQGLGR�HVWH�FRPR�OD�
PDQLIHVWDFLyQ�GH�OD�DFWLYLGDG�KXPDQD�GHO�KDEODU��(O�KDEODU�GH�FDPELRV�HQ�OD�
OLQJ�tVWLFD�� FDPELRV� TXH� DIHFWDQ� D� OD� DXWRQRPtD� R� QR� DXWRQRPtD� GH�
OLQJ�tVWLFD��QR�GHSHQGHQ�GH�ODV�FLUFXQVWDQFLDV�FRQWH[WXDOHV��VLQR�GH�OD�HVHQFLD�
GH�OD�GLVFLSOLQD��HV�GHFLU��GH�OD�HVHQFLD�GH�VX�REMHWR�GH�HVWXGLR��8QD�GLVFLSOLQD�
VyOR�VH�SXHGH�HQWHQGHU�HQ�WpUPLQRV�GH�OD�DGHFXDFLyQ�D�VX�REMHWR�GH�HVWXGLR��
/D�GLVFLSOLQD�FDPELDUi�VL�FDPELD�VX�REMHWR�GH�HVWXGLR��<�KDEUi�TXH�YHU�VL�HO�
REMHWR� GH� HVWXGLR� GH� OD� OLQJ�tVWLFD� KD� FDPELDGR� SRU� HVDV� FLUFXQVWDQFLDV�
FRQWH[WXDOHV��

(O�REMHWR�GH�HVWXGLR�GH�OD�OLQJ�tVWLFD�QR�HV�PiV�TXH�HO�OHQJXDMH��¢VH�YH�
DIHFWDGR�HO� OHQJXDMH�SRU� ODV� UD]RQHV�GHVFULWDV"�(O� OHQJXDMH�HV� OD�DFWLYLGDG�
KXPDQD� GHO� KDEODU�� ¢KD� FDPELDGR� HQ� VX� HVHQFLD� GLFKD� DFWLYLGDG� KXPDQD�
XQLYHUVDO"�6LHQGR�XQD�DFWLYLGDG�KXPDQD�XQLYHUVDO��VL�KD�FDPELDGR��¢FyPR�OH�
DIHFWDQ� GLFKRV� FDPELRV"� &RPR� FRPSUREDFLyQ� SULPHUD� WHQHPRV� TXH� HO�
OHQJXDMH� QR� HV� QDGD� TXH� H[LVWD� HQ� Vt� QL� SRU� Vt�� VLQR� DOJR�� DFWLYLGDG� TXH�
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GHVDUUROODQ� ORV� KDEODQWHV�� ¢HV� TXH� ORV� FDPELRV� UHIHULGRV� DIHFWDQ� D� ORV�
KDEODQWHV� HQ� FXDQWR� D� VX� DFWLYLGDG� GHO� KDEODU"�<� VL� ORV� DIHFWDQ�� ¢HQ� TXp�
VHQWLGR� ORV� DIHFWDQ"� 6L� ORV� DIHFWDQ� DFFLGHQWDOPHQWH�� ORV� FDPELRV� VHUiQ�
GHVFXELHUWRV�SRU�OD�OLQJ�tVWLFD��SHUR�VL�ORV�DIHFWDUDQ�HVHQFLDOPHQWH��HV�GHFLU�
HQ�FXDQWR�KDEODQWHV��HQWRQFHV�Vt�� WHQGUtDPRV�TXH�KDEODU�GH�RWUR�REMHWR�GH�
HVWXGLR�\��SRU�FRQVLJXLHQWH��GH�RWUD�GLVFLSOLQD��

7RGDV�HVWDV�FXHVWLRQHV�\�SUHJXQWDV�YDQ�D�VHU�DQDOL]DGDV�D�FRQWLQXDFLyQ��
3DUD�HOOR�VLJR�OD�WHRUtD�GH�(XJHQLR�&RVHULX��WHRUtD�H[SXHVWD�GHVGH������HQ�
DGHODQWH��SUHFLVDPHQWH�HQ�ORV�GHFHQLRV�GHO�FDPELR�YHUWLJLQRVR�GH�TXH�KDEOD�
0DUWt�6iQFKH]�

/D�OLQJ�tVWLFD�FRPR�GLVFLSOLQD�DXWyQRPD͘�
/D�GHVFULSFLyQ�GHO�SDQRUDPD�TXH�DIHFWD�D�OD�OLQJ�tVWLFD��SRU�XQ�ODGR��\�

HO�OHQJXDMH�\�ODV�OHQJXDV��SRU�RWUR��VH�SXHGH�UHVXPLU�GH�OD�VLJXLHQWH�PDQHUD��
OD�OLQJ�tVWLFD�HV�DXWyQRPD�SRUTXH�HVWXGLD�HO�OHQJXDMH�\�ODV�OHQJXDV��ORV�FXDOHV�
VRQ� OD� PDQLIHVWDFLyQ� GH� OD� OLEHUWDG� H� LQWHOLJHQFLD� GHO� VHU� KXPDQR�� /D�
OLQJ�tVWLFD�HV�OD�GLVFLSOLQD�TXH�HVWXGLD�HO�OHQJXDMH���\�HO�OHQJXDMH�QR�HV�QDGD�
VLQ� UHODFLyQ� DO� VHU� KXPDQR� TXH� KDEOD��� \� TXH�� SRU� KDEODU�� SLHQVD�� /D�
OLQJ�tVWLFD��HQ�~OWLPD�LQVWDQFLD��HV�HO�HVWXGLR�GHO�VHU�KXPDQR��¢KD�FDPELDGR�
HVWH�WDQWR�FRPR�SDUD�TXH�TXHSD�KDEODU�GH�RWUR�VHU�KXPDQR�GLVWLQWR�\��FRQ�pO��
GH�RWUD�GLVFLSOLQD�TXH�VH�RFXSH�GH�GLFKR�REMHWR�GH�HVWXGLR"�

/D�OLQJ�tVWLFD��HVWXGLH�HO�DVSHFWR�TXH�VH�TXLHUD��HV�HO�HVWXGLR�GH�DOJR�TXH�
WLHQH�TXH�YHU�FRQ�OD�HVHQFLD�GHO�VHU�KXPDQR��HO�VHU�KXPDQR�TXH�KDEOD�\��TXH��
SRU�KDEODU��SLHQVD��(O�OHQJXDMH�QR�HV�PiV�TXH�OD�DFWLYLGDG�KXPDQD�XQLYHUVDO�
GHO�KDEODU��7RGRV�ORV�VHUHV�KXPDQRV�KDEODQ��\�VLHPSUH�TXH�KDEODQ��KDEODQ�
HQ�XQD�OHQJXD���(O�OHQJXDMH�HV�OD�PDQLIHVWDFLyQ�GH�OD�OLEHUWDG�H�LQWHOLJHQFLD�
KXPDQDV�� /DV� OHQJXDV� VRQ� OD� PDQLIHVWDFLyQ� KLVWyULFD� GH� OD� OLEHUWDG� H�
LQWHOLJHQFLD� GH� ORV� PLHPEURV� GH� XQD� FRPXQLGDG� GH� KDEODQWHV��� 'H� HVWD�
PDQHUD�� VL� ELHQ� WRGRV� ORV� VHUHV� KXPDQRV� SRVHHQ� HO� OHQJXDMH�� OR� SRVHHQ�
KLVWyULFDPHQWH��HV�GHFLU�OR�SRVHHQ�HQ�XQD�OHQJXD��/DV�OHQJXDV�GLILHUHQ�XQDV�
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GH�RWUDV�� KDFHQ�\� FUHDQ� UHDOLGDGHV�TXH�GLILHUHQ�HQWUH� Vt� H�� LQFOXVR��TXH� VH�
RSRQHQ�HQWUH�Vt���

/DV�FRQGLFLRQHV�VRFLDOHV�\�FXOWXUDOHV�GH�XQ�PRPHQWR�GDGR�H��LQFOXVR��
ODV� FRQGLFLRQHV� VRFLDOHV� \� FXOWXUDOHV� TXH� SXHGHQ� FDUDFWHUL]DU� D� WRGD� XQD�
FXOWXUD�QR�DIHFWDQ�D�OD�HVHQFLD�GHO�VHU�KXPDQR�QL��SRU�FRQVLJXLHQWH��WLHQHQ�
SRU�TXp�DIHFWDU�D�OD�OLQJ�tVWLFD��3RGUiQ�DIHFWDU�D�OR�VXPR�D�XQD�OHQJXD��TXH�
HV�XQ�REMHWR�KLVWyULFR��/DV�FRQGLFLRQHV�VRFLDOHV�\�FXOWXUDOHV��DO�LJXDO�TXH�ODV�
OHQJXDV�� VRQ� GHVDUUROORV� GH� OD� SURSLD� KLVWRULFLGDG� GH� OD� FRPXQLGDG� GH�
KDEODQWHV�� OD�OHQJXD��TXH�ODV�FUHD��(O�KDEODQWH�HV�XQ�VXMHWR�KLVWyULFR�TXH�
FUHD�VX�SURSLD�KLVWRULFLGDG��\�OD�OHQJXD�HV�XQ�REMHWR�KLVWyULFR��FUHDGR�SRU�HO�
VXMHWR�TXH�FUHD�VX�SURSLD�KLVWRULFLGDG��VXMHWR�FUHDGRU���3HUR��DXQ�HQ�HO�FDVR�
GH�TXH�ORV�KHFKRV�VRFLDOHV�\�FXOWXUDOHV�OOHJXHQ�D�FRQGLFLRQDU�OD�HYROXFLyQ�GH�
ODV� OHQJXDV�� ODV� OHQJXDV� QR� VRQ� HO� UHVXOWDGR�GH� ODV� FRQGLFLRQHV� VRFLDOHV� \�
FXOWXUDOHV� GHO� JUXSR� VRFLDO� HQ� HO� TXH� VH� GHVDUUROODQ�� /RV� KHFKRV� VRFLDOHV�
QXQFD�GDQ�OXJDU�D�XQ�FDPELR�OLQJ�tVWLFR���QXQFD�FUHDQ�XQD�OHQJXD��0iV�ELHQ�
DO�UHYpV��ODV�OHQJXDV�VRQ�ODV�TXH�FUHDQ�ODV�IRUPDV�VRFLDOHV�\�FXOWXUDOHV��/D�
FXOWXUD�HQ�VX�FRQMXQWR�HV��WDPELpQ��XQ�REMHWR�KLVWyULFR�R�FRQMXQWR�GH�REMHWRV�
KLVWyULFRV�TXH��SXHVWR�TXH�VH�FUHDQ�HQ�XQD�OHQJXD�\�GHQWUR�GH�XQD�FRPXQLGDG�
OLQJ�tVWLFD��FRQVWLWX\HQ�REMHWRV�GHWHUPLQDGRV�SRU�HO�OHQJXDMH��

7RGDV�ODV�FXOWXUDV�VRQ�VROXFLRQHV�R�LQWHQWRV�GH�VROXFLyQ�DO�SUREOHPD�GH�OD�
YLGD��2UWHJD�\�*DVVHW������������

(O�KRPEUH��OD�YLGD�GHO�KRPEUH��HVWi�SRU�HQFLPD�GH�VXV�FUHDFLRQHV��

/D�YLGD�HV�HO�WH[WR�HWHUQR��OD�UHWDPD�DUGLHQGR�DO�ERUGH�GHO�FDPLQR��>«@�/D�
FXOWXUD�ʊDUWH�R�FLHQFLD�R�SROtWLFDʊ�HV�HO�FRPHQWDULR��HV�DTXHO�PRGR�GH�OD�
YLGD� HQ� TXH� UHIUDFWiQGRVH� HVWD� GHQWUR� GH� Vt� PLVPD�� DGTXLHUH� SXOLPHQWR� \�
RUGHQDFLyQ��2UWHJD�\�*DVVHW������������

6L� ORV� KHFKRV� VRFLDOHV� \� FXOWXUDOHV� KDQ� VLGR� WDQ� UDGLFDOHV� FRPR� VH�
SUHWHQGH�VH�KDEUtDQ�UHIOHMDGR�GH�DOJXQD�PDQHUD�HQ�FDPELRV�UDGLFDOHV�HQ�ODV�
OHQJXDV�HQ�GRQGH�WDOHV�KHFKRV�VRFLDOHV�VH�KDQ�GDGR��<�QL�OR�XQR�QL�OR�RWUR��
1L�KD�FDPELDGR�HO�VHU�GHO�VHU�KXPDQR�GHVGH�ORV�DxRV�FLQFXHQWD�HQ�DGHODQWH��
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QL� KD� FDPELDGR� HO� OHQJXDMH�� QL� KDQ� FDPELDGR� ODV� OHQJXDV� PiV� TXH� HQ�
FXDOTXLHU�RWUD�pSRFD��

/RV�IDFWRUHV�VRFLRFXOWXUDOHV�GH�TXH�KDEOD�0DUWt�6iQFKH]��\D�VHxDODGRV�
HQ�HO�HVWDGR�GH�OD�FXHVWLyQ��VRQ�FRQGLFLRQHV�TXH�QR�OOHJDQ�D�KDFHU�FDPELDU�D�
OD� OLQJ�tVWLFD�� OD� GLVFLSOLQD� TXH� HVWXGLD� HO� OHQJXDMH�� /D� OLQJ�tVWLFD� HV�
DXWyQRPD� SRUTXH� VH� GHILQH� SRU� OD� DXWRQRPtD� GH� VX� REMHWR� GH� HVWXGLR�� HO�
OHQJXDMH�\�ODV�OHQJXDV��<�HO�REMHWR�GH�HVWXGLR�QR�HV�PiV�TXH�OD�PDQLIHVWDFLyQ�
GH�OD�HVHQFLD�GH�ORV�VHUHV�KXPDQRV��VHUHV�OLEUHV�H�KLVWyULFRV��&RVHULX��2UWHJD�
\�*DVVHW���&RPR�VHUHV�OLEUHV��ORV�VHUHV�KXPDQRV�VRQ�FUHDWLYRV�\�DEVROXWRV��
&RPR� VHUHV� KLVWyULFRV�� VRQ� VHUHV� FRQGLFLRQDGRV�� &RPR� VHUHV� DEVROXWRV� \�
FUHDWLYRV��FUHDQ�VX�SURSLD�KLVWRULFLGDG��/D�KLVWRULFLGDG�GHO�VHU�KXPDQR��ODV�
UHODFLRQHV�GH�LQWHUDFFLyQ�KXPDQD��KLVWyULFDV��SRU�VX�SURSLD�QDWXUDOH]D�� ODV�
FRQGLFLRQHV� GH� TXH� KDEOD� 0DUWt� 6iQFKH]��� QR� OOHJDQ� D� DQXODUOR�� QL� D�
FDPELDUOR��DO�FRQWUDULR��OD�KLVWRULFLGDG�HV�OD�FRQGLFLyQ�HQ�GRQGH�VH�GHVDUUROOD�
OD�OLEHUWDG�GHO�SURSLR�VHU�KXPDQR��(O�KRPEUH�HV�XQ�VHU�KLVWyULFR��'LOWKH\��
2UWHJD�\�*DVVHW��+HLGHJJHU��&RVHULX���XQ�KRPEUH�TXH�VH�KDFH�D�Vt�PLVPR�HQ�
OD�SDUWLFLSDFLyQ�GH�ORV�RWURV�PLHPEURV�GH�VX�PLVPD�FRPXQLGDG�OLQJ�tVWLFD��
XQ� VHU�TXH� HV� FRQ� RWURV�� XQ� VHU� TXH� DFHSWD� FRPR�SURSLDV� IRUPDV� TXH� VRQ�
FRPXQHV�HQ�VX�FRPXQLGDG�GH�KDEODQWHV��XQ�VHU�TXH�FUHD�\�TXH�RIUHFH�D�ORV�
GHPiV�ORV�REMHWRV�TXH�pO�PLVPR�FUHD��

/D� OHQJXD� LQJOHVD�� SRU� HMHPSOR�� KD� FDPELDGR�� \� PXFKR�� GHVGH� ORV�
WLHPSRV�GH�OD�$QJOR�6D[RQ�&KURQLFOH��VLJORV�9�;,���SHUR�VyOR�KD�FDPELDGR�
KLVWyULFDPHQWH��6X�FDUiFWHU� HVHQFLDO� VLJXH� VLHQGR� HO� GH� VHU� OD� FUHDFLyQ�GH�
VLJQLILFDGRV� KLVWyULFRV� VHJ~Q� SDXWDV� FRPXQHV�� HQ� YLJRU� GHQWUR� GH� VX�
FRPXQLGDG�GH�KDEODQWHV��6XV�KDEODQWHV��DQWHV�\�GHVSXpV�GH�GLFKRV�FDPELRV��
VLJXHQ� GHVDUUROOiQGRVH� D� Vt� PLVPRV� FRPR� VHUHV� KXPDQRV� HQ� OD� SURSLD�
FRPXQLGDG�GH�KDEODQWHV�TXH�FRQVWLWX\H�OD�OHQJXD�LQJOHVD��VHJ~Q�XQRV�PRGRV�
GH�SHQVDU�TXH�VH�GHVDUUROODQ�HQ�OD�KLVWRULD��/D�OHQJXD�LQJOHVD�FRQVWLWX\H�OD�
FRQGLFLyQ�KLVWyULFD�HQ�OD�TXH�VH�KDFHQ�D�Vt�PLVPRV� ORV�KDEODQWHV�GH�GLFKD�
FRPXQLGDG�GH�KDEODQWHV��/D�OLQJ�tVWLFD�FRPR�FLHQFLD�TXH�HVWXGLD�OD�OHQJXD�
LQJOHVD�HV�OD�PLVPD��WLHQH�HO�PLVPR�REMHWR�GH�HVWXGLR�DQWHV�\�GHVSXpV�GH�HVRV�
FDPELRV��<�OD�OLQJ�tVWLFD�FRPR�GLVFLSOLQD�HV�OD�PLVPD�VHDQ�FXDOHV�VHDQ�ORV�
FRQGLFLRQDQWHV�VRFLDOHV�\�FXOWXUDOHV�GHO�PRPHQWR��

$GHPiV�� ORV� FDPELRV� GH� TXH� KDEOD� 0DUWt� 6iQFKH]� VRQ� SXUDPHQWH�
H[WHUQRV�� QR� DIHFWDQ� HQ� QLQJ~Q� VHQWLGR� HO� KDEODU� GH� ORV� KDEODQWHV�� /RV�
KDEODQWHV�VLJXHQ�KDEODQGR�VHJ~Q�OD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU�HQ�VX�
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FRPXQLGDG�GH�KDEODQWHV��<�HO�KDEODU�HQ�FXDQWR�WDO�VLJXH�VLHQGR�XQ�KDEODU�DO�
RWUR��XQ�KDEODU�VREUH�ODV�FRVDV�\�XQ�KDEODU�FRPR�VH�KDEOD�HQ�OD�FRPXQLGDG�
OLQJ�tVWLFD��

3DUD� TXH� KD\D� FDPELRV� HVHQFLDOHV� HQ� XQD� GLVFLSOLQD� WLHQH� TXH� KDEHU�
FDPELRV� HVHQFLDOHV� HQ� OR� TXH� FRQVWLWX\H� HO� REMHWR� GH� HVWXGLR� GH� GLFKD�
GLVFLSOLQD��8QD�GLVFLSOLQD�FRPR�OD�OLQJ�tVWLFD�SXHGH�WHQHU�FDPELRV�UDGLFDOHV��
ORV�TXH�VH�GHULYHQ�GH�XQD�RULHQWDFLyQ�GLVWLQWD�HQ�OD�FRQFHSFLyQ�GHO�REMHWR�GH�
HVWXGLR�HQ�Vt��3HUR�HVWD�RULHQWDFLyQ�QR�FDPELD�HQ�QLQJ~Q�VHQWLGR�HO�REMHWR�GH�
HVWXGLR��HO�OHQJXDMH��$Vt��VL�\R�FRQFLER�HO�OHQJXDMH�FRPR�UHDOLGDG�REMHWLYD��
FDPELDUi�HO�OHQJXDMH�FRPR�REMHWR�GH�HVWXGLR��SHUR�QR�FRPR�UHDOLGDG��&RPR�
HO�REMHWR�GH�HVWXGLR�GH�OD�OLQJ�tVWLFD�HO�OHQJXDMH��SRU�XQ�ODGR��\�ODV�OHQJXDV��
SRU�RWUR��GRV�REMHWRV�TXH�QR�WLHQHQ�H[LVWHQFLD�FRQFUHWD��TXH�VH�PDQLILHVWDQ�
HQ�HO�DFWXDU�GHO�VHU�KXPDQR��QR�SXHGHQ�WHQHU�PiV�FDPELRV�TXH�ORV�TXH�WHQJD�
HO�VHU�KXPDQR�TXH�KDEOD��\�TXH��SRU�KDEODU��SLHQVD��(V�GHFLU�TXH��R�VH�FRQFLEH�
HO�VHU�KXPDQR�GH�IRUPD�UDGLFDOPHQWH�GLVWLQWD��OR�FXDO�DIHFWDUtD�D�OD�GLVFLSOLQD��
QR�DO�REMHWR�GH�HVWXGLR��R�TXH�HO�VHU�KXPDQR�\D�QR�HV�KXPDQR��OR�FXDO��SRU�
GHILQLFLyQ��HV� LPSRVLEOH��/D�DSDULFLyQ�GH�ODV�PiTXLQDV�TXH�SLHQVDQ�GH�ODV�
TXH�QRV�KDEOD�0DUWt�6iQFKH]���QR�DIHFWD��HQ�QDGD�DO�VHU�KXPDQR��ODV�PiTXLQDV�
VRQ� PHURV� LQYHQWRV� GHO� SURSLR� VHU� KXPDQR�� \� FDPELDUiQ� ODV� PiTXLQDV�
VLHPSUH�TXH�HO�VHU�KXPDQR�TXLHUD��

$GHFXDFLyQ�DO�REMHWR�GH�HVWXGLR��
8QD�GLVFLSOLQD� VH�GHILQH�SRU� VX� DGHFXDFLyQ�DO� REMHWR�GH�HVWXGLR���(V�

LPSRVLEOH� TXH� XQDV� FLUFXQVWDQFLDV� VRFLRHFRQyPLFDV� OOHJXHQ� D� DIHFWDU� OD�
UHDOLGDG�HVHQFLDO�GH�XQ�VXMHWR��HO�VHU�KXPDQR��TXH�FUHD�VX�SURSLD�KLVWRULFLGDG��
(O�OHQJXDMH�FRPR�OD�PDQLIHVWDFLyQ�GH�OD�OLEHUWDG�H�LQWHOLJHQFLD�KXPDQDV�\�ODV�
OHQJXDV�FRPR�REMHWRV�KLVWyULFRV�QR�VRQ�DXWyQRPRV�UHVSHFWR�GHO�VXMHWR�TXH�
ORV�FUHD��(O�OHQJXDMH�\�ODV�OHQJXDV�VH�KDQ�GH�H[SOLFDU�SRU�VX�FRQH[LyQ�FRQ�HO�
VHU�KXPDQR��(O�OHQJXDMH�QR�HV�QDGD�FRQFUHWR��(V�XQD�DFWLYLGDG�GHVDUUROODGD�
SRU�HO�VHU�KXPDQR��(Q�VX�HVHQFLD�HO�OHQJXDMH�GHSHQGH�GH�OD�SURSLD�HVHQFLD�
GHO� VHU� KXPDQR�� (O� OHQJXDMH�� FRPR� HO� VHU� KXPDQR�� WLHQH� XQD� GLPHQVLyQ�
DEVROXWD� \� XQD� GLPHQVLyQ� KLVWyULFD��� (O� OHQJXDMH�� SRU� XQ� ODGR�� \� HO� VHU�
KXPDQR��SRU�RWUR��VRQ�OR�VXILFLHQWHPHQWH�DXWyQRPRV�FRPR�SDUD�TXH�QR�VH�

����������������������������������������������
��0DUWt�6iQFKH]�����������������
��&RVHULX������������
��&RVHULX�����������&RVHULX�����������
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YHDQ�DIHFWDGRV�HQ�VX�FDUiFWHU�HVHQFLDO�SRU�ODV�FLUFXQVWDQFLDV�TXH�ORV�URGHDQ��
Pi[LPH� FXDQGR� HVWDV� FLUFXQVWDQFLDV� KDQ� VLGR� FUHDGDV� SRU� HO� SURSLR� VHU�
KXPDQR�� /DV� FLUFXQVWDQFLDV� VRFLDOHV� \� FXOWXUDOHV� VRQ� FLUFXQVWDQFLDV�
LPSXOVDGDV�\�FUHDGDV�SRU�ORV�SURSLRV�VHUHV�KXPDQRV�TXH�DFW~DQ�GHQWUR�GH�VX�
SURSLD� KLVWRULFLGDG�� HV� GHFLU�� GHQWUR� GH� XQD� FRPXQLGDG� GH� KDEODQWHV�� /DV�
FLUFXQVWDQFLDV� VRFLDOHV� \� FXOWXUDOHV� VRQ�� LJXDOPHQWH�� REMHWRV� KLVWyULFRV��
REMHWRV� TXH� KD� FUHDGR� HO�PLVPR� VXMHWR� GHO� TXH� DKRUD� VH� GLFH� TXH� GLFKDV�
FLUFXQVWDQFLDV�VRFLDOHV�\�FXOWXUDOHV�OH�KDQ�KHFKR�FDPELDU��(O�VHU�KXPDQR�KD�
FDPELDGR�� Vt�� KLVWyULFDPHQWH�� SHUR� QR� HVHQFLDOPHQWH�� (O� VHU� KXPDQR� KR\�
WLHQH� ODV� PLVPDV� QHFHVLGDGHV� TXH� WHQtD� HO� KRPEUH� GH� $OWDPLUD�� /D�
LPSOHPHQWDFLyQ�GH�HVWDV�QHFHVLGDGHV��VLQ�HPEDUJR��HV�GLVWLQWD��(O�KRPEUH�
QXQFD� KD� GHMDGR� GH� FDPELDU� KLVWyULFDPHQWH�� <� DKt� HVWiQ� VXV� REMHWRV�
KLVWyULFRV�� OHQJXDV�\�RWURV�REMHWRV�FXOWXUDOHV�FRPR�OD�SLQWXUD��OD�OLWHUDWXUD��
OD�HVFXOWXUD��OD�DUTXLWHFWXUD��HWF���TXH�VH�KDQ�GHVDUUROODGR�HQ�WRGD�OD�KLVWRULD�
GH�ORV�KRPEUHV��6L�VXUJLHUDQ�HVDV�PiTXLQDV�TXH�SLHQVDQ��VHUtDQ�FUHDFLRQHV�
GH� ORV� VHUHV� KXPDQRV�� FUHDFLRQHV� PDWHULDOHV�� PHFiQLFDV�� LPSXOVDGDV� SRU�
HQHUJtDV�GLVWLQWDV�D�OD�TXH�PDQWLHQH�D�ORV�VHUHV�KXPDQRV��VX�SURSLD�YLGD��/RV�
VHUHV� KXPDQRV� QR� FDPELDUtDQ� SRU� HVWR�� 6HJXLUtDQ� VLHQGR� FUHDWLYRV� H�
KLVWyULFRV��OLEUHV�\�FUHDGRUHV�GH�VX�SURSLD�KLVWRULFLGDG��\�VH�YDOGUtDQ�GH�HVDV�
PiTXLQDV�SDUD�VX�LQWHUpV��

3RU�RWUR� ODGR�� ODV� FDUDFWHUtVWLFDV�GHILQLWRULDV� GH�RWUDV� GLVFLSOLQDV�� ORV�
SUREOHPDV��\�ORV�REMHWRV�TXH�HVWXGLDQ�RWUDV�GLVFLSOLQDV�QR�DIHFWDQ�WDPSRFR�D�
OD�OLQJ�tVWLFD��(O�HVWXGLR�GH�ODV�UHDOLGDGHV�PDWHULDOHV��TXH��FRPR�GLFH�0DUWt�
6iQFKH]��VH�KD�PRVWUDGR�HILFD]�HQ�OD�FRQVHFXFLyQ�GH�VXV�ILQHV��KD�VLGR�HILFD]��
SUHFLVDPHQWH�� SRUTXH� VH� KD� DWHQLGR� D� VX� REMHWR� GH� HVWXGLR�� /DV� FLHQFLDV�
ItVLFDV��TXtPLFDV�\�ELROyJLFDV��ODV�FLHQFLDV�GH�OD�QDWXUDOH]D�HQ�JHQHUDO�KDQ�
WHQLGR�p[LWR��SRUTXH�VH�KDQ�DGHFXDGR�D�DTXHOOR�TXH�HVWXGLDQ�\�SDUD�OR�FXDO�
IXHURQ�FUHDGDV��/DV�FLHQFLDV�GH�OD�QDWXUDOH]D�VH�KDQ�DGHFXDGR�D�ODV�UHDOLGDGHV�
PDWHULDOHV�� 6HJ~Q� VX� REMHWR� GH� HVWXGLR� KDQ� GHILQLGR� VXV� PpWRGRV� \� KDQ�
HVWDEOHFLGR�VXV�PHGLRV�\�ILQHV��<�HQ�OD�H[SUHVLyQ�GH�VX�REMHWR�GH�HVWXGLR�HVWi�
OD� FODYH� GHO�PLVWHULR�� OR�PDWHULDO� HV� XQD� UHDOLGDG�PX\� GLVWLQWD� GH� OR� TXH�
FRQVWLWX\H�HO�OHQJXDMH��/R�PDWHULDO�HV�HO�FRPSRQHQWH�GH�OR�QDWXUDO��GH�OR�TXH�
VH� GD� HQ� OD�QDWXUDOH]D�� GH� OR� TXH� VH�PLGH��/DV� FLHQFLDV� GH� OR� QDWXUDO�� ODV�
FLHQFLDV� GH� OR� PDWHULDO� VRQ� FLHQFLDV� SRVLWLYDV�� FLHQFLDV� GH� OD� QDWXUDOH]D��
FLHQFLDV�GH�OD�PHGLFLyQ�\�OD�H[DFWLWXG�PHFiQLFD��
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3HUR�� ³>«@� HO� KRPEUH� QR� WLHQH� QDWXUDOH]D�� HQ� OXJDU� GH� HOOR� WLHQH�
KLVWRULD´���1R�VH�SXHGH��HQ�PRGR�DOJXQR�H[SOLFDU�HO�KRPEUH�FRQ�PpWRGRV�\�
GLVFLSOLQDV� TXH� KDQ� QDFLGR� SDUD� TXH� HO� SURSLR� KRPEUH� VH� H[SOLTXH� OD�
QDWXUDOH]D�� /R� KXPDQR� VH� RSRQH� D� OR� QDWXUDO�� 3UHFLVDPHQWH� OR� KXPDQR�
FRQVLVWH�HQ�VXSHUDU�OR�QDWXUDO��HQ�KXPDQL]DU�OR�QDWXUDO��/D�VXSHUDFLyQ�GH�OR�
QDWXUDO�HVWi�HQ�HO�VHU�PLVPR�GHO�KRPEUH��HQ�DTXHOOR�TXH�KDFH�DO�KRPEUH��HQ�
OD�KLVWRULFLGDG��

(O�KRPEUH�HV�KR\�OR�TXH�HV�>«@�SRUTXH�D\HU�IXH�RWUD�FRVD��>«@�(O�KRPEUH�
>«@� WLHQH� KLVWRULD�� SRUTXH� KLVWRULD� HV� HO� PRGR� GH� VHU� GH� XQ� HQWH� TXH� HV�
FRQVWLWXWLYDPHQWH��UDGLFDOPHQWH��PRYLOLGDG�\�FDPELR��2UWHJD�\�*DVVHW�������
������

1R� WLHQH� QDGD� GH� SDUWLFXODU�� SXHV�� TXH� HO� KRPEUH�� GHVGH� ORV� DxRV�
FLQFXHQWD�KDVWD�DKRUD��KD\D�KHFKR�FDPELRV�HVSHFWDFXODUHV�HQ�VXV�IRUPDV�GH�
YLGD�\��HQ�FRQVRQDQFLD�FRQ�HVWRV��KD\D�GHVDUUROODGR�PXFKDV�GLVFLSOLQDV�TXH��
VH�VXSRQH��VRQ��FDGD�XQD��DGHFXDGDV�D�VX�SURSLR�REMHWR�GH�HVWXGLR��(O�KRPEUH�
HV�KLVWyULFR��VHU�FDPELDQWH��VHU�TXH�VH�KDFH�D�Vt�PLVPR��<�HV��SUHFLVDPHQWH��
HQ�OD�KLVWRULFLGDG��HQ�GRQGH�HO�KRPEUH�VH�KDFH�D�Vt�PLVPR��/D�KLVWRULFLGDG�HV�
³HO�PRGR�GH�VHU�GHO�KRPEUH��TXH�HV�XQ�³VHU�FRQ�RWURV´���<�OD�KLVWRULFLGDG�QR�
SXHGH� HQWHQGHUVH� VLQ� HO� OHQJXDMH�� ³>«@� HO� VHU� KLVWyULFR�� ³VHU� FRQ� RWUR´�
VLJQLILFD�>«@�SRGHU�³HQWHQGHUVH´��R�VHD��HQFRQWUDUVH�HQ�XQ�PLVPR�SODQR�GH�
KLVWRULFLGDG���

$Vt��SXHV��HVWXGLDU�HO�KRPEUH�\�HVWXGLDU�HO�OHQJXDMH�QR�HV�OR�PLVPR�TXH�
HVWXGLDU� ORV� REMHWRV� TXH� WLHQHQ� QDWXUDOH]D�� /DV� FLHQFLDV� SRVLWLYDV� \� ODV�
FLHQFLDV�GH� OD�QDWXUDOH]D� VRQ� ODV�FLHQFLDV�GH� OD�PHGLGD�� ODV�FLHQFLDV�GH� OR�
FXDQWLILFDEOH��ODV�FLHQFLDV�HQ�ODV�TXH�\D�GH�DQWHPDQR�VH�FRQRFH�DTXHOOR�TXH�
VH�YD�D�HVWXGLDU��/DV�FLHQFLDV�GH�OD�QDWXUDOH]D�SDUWHQ�VLHPSUH�GH�DOJR�\D�GDGR��

/D�SVLFRORJtD��OD�ItVLFD�\�OD�ILVLRORJtD�>«@�SDUWHQ�FRPR�GH�DOJR�SUHYLR��TXH�
HVWi�DKt�DQWHV�TXH�HOODV�\�TXH�HV�FDXVD�GH�TXH�HOODV�H[LVWDQ��GHO� IHQyPHQR�
SULPDULR�UDGLFDO�TXH�HV�OD�SUHVHQFLD�GH�OD�FRVD�DQWH�HO�KRPEUH�HQ�OD�IRUPD�GH�
³DVSHFWRV´�R�³YLVWDV´��2UWHJD�\�*DVVHW������������

<�HVWR�HV�OD�UD]yQ�TXH�VHSDUD�D�ODV�FLHQFLDV�SRVLWLYDV�GH�ODV�FLHQFLDV�GHO�
KRPEUH��

����������������������������������������������
��2UWHJD�\�*DVVHW������������
��&RVHULX�����������
��&RVHULX�����������
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/DV�FLHQFLDV�� D�GHVSHFKR�GH� WRGDV� VXV�YHQWDMDV�� WLHQHQ�FRPR�FRQRFLPLHQWR�
XQD� JUDYtVLPD� GHILFLHQFLD�� /RV� SUREOHPDV� TXH� SURFXUDQ� FRQRFHU� VRQ� VyOR�
UHODWLYDPHQWH� SUREOHPDV�� 1R� VRQ� ORV� SUREOHPDV� UDGLFDOHV�� LQGyPLWRV��
«DEVROXWDPHQWH�SUREOHPDV�TXH�HO�KRPEUH�WLHQH��\�VREUH�HO�KRPEUH��TXLHUD�
HVWH�R�QR��FDHQ��/DV�FLHQFLDV�QR�DFHSWDQ�PiV�TXH�SUREOHPDV�GH�ORV�TXH�VH�
VDEH�SRU�DQWLFLSDGR�TXH��DO�PHQRV�HQ�SULQFLSLR��VRQ�VROXEOHV��2UWHJD�\�*DVVHW�
������������

/DV�FLHQFLDV�GHO�KRPEUH��SRU�HO�FRQWUDULR��ODV�FLHQFLDV�TXH�WLHQHQ�VX�EDVH�
HQ�OD�ILORVRItD�VRQ�DTXHOODV�TXH�QL�VLTXLHUD�VDEHQ�GH�OR�TXH�YDQ�D�WUDWDU��(O�
FRQWUDVWH�HQWUH�XQDV�\�RWUDV�SRGHPRV�YHUOR�HQ�OD�VLJXLHQWH�FLWD��FRQVLGHUDQGR�
TXH�OD�OLQJ�tVWLFD�SDUWH�GH�XQD�FRQFHSFLyQ�RULJLQDO�VREUH�HO�VHU�KXPDQR��

/DV� FLHQFLDV� >«@� SDUWLHQGR� GH� FLHUWRV� SULQFLSLRV� TXH� VH� VXSRQHQ� FRPR�
YHUGDGHURV��PDUFKDQ�KDFLD�GHODQWH��DFXPXODQGR�YHUGDGHV�VREUH�YHUGDGHV��/D�
ILORVRItD��>«@�WHQLHQGR�FRPR�RFXSDFLyQ�FRQVWLWXWLYD�OD�GH�DVHJXUDU�OD�VROLGH]�
>«@��VLHQGR�VX�WHPD�EXVFDU�GHWUiV�GHO�SUHWHQVR�SULQFLSLR�GH�D\HU��RWUR�PiV�
ILUPH�KR\��XQ�SULQFLSLR�TXH�VHD�PiV�SULQFLSLR�>«@�PDUFKD�VLHPSUH�KDFLD�DWUiV�
�2UWHJD�\�*DVVHW������������

$� OD� OLQJ�tVWLFD� QR� VH� OH� SXHGHQ� DSOLFDU� ORV� FRQGLFLRQDQWHV�� QL� ORV�
PpWRGRV� GH� ODV� GLVFLSOLQDV� TXH� HVWXGLDQ� ORV� REMHWRV� GH� OD� QDWXUDOH]D�� /D�
OLQJ�tVWLFD� WLHQH� TXH� GLVWLQJXLUVH� FRPR� GLVFLSOLQD� DXWyQRPD�� SRUTXH�
DXWyQRPR�HV�VX�REMHWR�GH�HVWXGLR��<�HVWH�QR�VyOR�HV�DXWyQRPR��HV�WRWDOPHQWH�
GLVWLQWR�� GH� FRQVLVWHQFLD� UDGLFDOPHQWH� GLVWLQWD�� 6X� REMHWR� GH� HVWXGLR� HV� OD�
PDQLIHVWDFLyQ�GH�OR�KXPDQR��

(O�KRPEUH�QR�HV�FRVD�QLQJXQD��VLQR�>«@�XQ�SXUR�\�XQLYHUVDO�DFRQWHFLPLHQWR�
TXH� DFRQWHFH� D� FDGD� FXDO�� \� HQ� TXH� FDGD� FXDO� QR� HV�� D� VX� YH]�� VLQR�
DFRQWHFLPLHQWR��2UWHJD�\�*DVVHW������������

(O� KRPEUH� HQ� FXDQWR� VHU� KXPDQR�� DXQTXH� VH� PDQLILHVWH� \� GHSHQGD�
YLWDOPHQWH�GH�XQ�FXHUSR��QR�HV�PDWHULD��\�QR�WLHQH�VHQWLGR�DSOLFDU�DO�KRPEUH�
ORV� PpWRGRV� GH� ODV� FLHQFLDV� QDWXUDOHV�� (O� OHQJXDMH�� WDPSRFR� HV� PDWHULD��
DXQTXH�VH�PDQLILHVWH�FXOWXUDOPHQWH�HQ�OD�PDWHULD�GH�ORV�VRQLGRV��(O�OHQJXDMH�
\� ODV� OHQJXDV� VH�GHILQHQ�FRQ�UHODFLyQ�DO�KRPEUH��(O�KRPEUH�\�HO� OHQJXDMH�
IRUPDQ�SDUWH�GH�OD�PLVPD�UHDOLGDG��

/D� FRPSUHQVLyQ� GHO� KRPEUH� >«@� GHEH� FRPHQ]DU� SRU� OD� FRPSUHQVLyQ� GHO�
OHQJXDMH��SXHVWR�TXH�OR�KXPDQR�FRPLHQ]D�SUHFLVDPHQWH�SRU�HO�OHQJXDMH��6L�HO�
KRPEUH�HV�HO�VHU�TXH�KDFH�GH�Vt�PLVPR�XQ�SUREOHPD�\�TXH�VH�SUHJXQWD�SRU�VX�
SURSLD�HVHQFLD��HV�HYLGHQWH�TXH�HO�OHQJXDMH�GHEHU�WHQHUVH�HQ�FXHQWD�\D�HQ�HO�
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SODQWHDPLHQWR�PLVPR�GHO�SUREOHPD�GHO�KRPEUH��SXHVWR�TXH�SUHFLVDPHQWH�HO�
OHQJXDMH�GHWHUPLQD�HQ�SULPHU�OXJDU�DO�KRPEUH�FRPR�WDO�\�OR�KDFH�DSDUHFHU�
FRPR�KRPEUH��&RVHULX������������

$Vt�� SXHV�� ODV� FLHQFLDV� TXH� HVWXGLHQ� HO� OHQJXDMH� \� HO� KRPEUH� KDQ� GH�
GHILQLUVH�SRU�VX�REMHWR�GH�HVWXGLR��(O�REMHWR�GH�HVWXGLR�GH�HVWDV�FLHQFLDV�WLHQH�
XQD� IRUPD� GH� VHU� GLVWLQWD� DO� REMHWR� GH� HVWXGLR� GH� ODV� FLHQFLDV� ItVLFDV� \�
QDWXUDOHV�� /DV� FLHQFLDV� ItVLFDV� \� QDWXUDOHV� HVWXGLDQ� OR�PDWHULDO�� OR� TXH� VH�
SXHGH�PHGLU�GH�DOJXQD�PDQHUD��ODV�FLHQFLDV�KXPDQDV�HVWXGLDQ�XQ�REMHWR�TXH�
QR� WLHQH� H[LVWHQFLD� FRQFUHWD�� /D� OLQJ�tVWLFD� WLHQH� TXH� VHU� GLVWLQWD�� SRU�
FRQVLJXLHQWH�� GH� ODV� FLHQFLDV� ItVLFDV� \� QDWXUDOHV��1R� WLHQH� QLQJ~Q� VHQWLGR�
PLUDU�D�ODV�FLHQFLDV�TXH�HVWXGLDQ�OR�PDWHULDO�SDUD�HVWXGLDU�OR�KXPDQR���'LFH�
:LOKHOP�YRQ�+XPEROGW�DO�UHVSHFWR��

/D� OHQJXD� \� QDWXUDOH]D� KXPDQD� SURFHGHQ� DPEDV� VLPXOWiQHDPHQWH�� \� HQ�
UHFtSURFD�FRQIRUPLGDG��GH�OD�SURIXQGLGDG�LQDOFDQ]DEOH�GHO�iQLPR��+XPEROGW�
�����������

'HVGH�.DQW�\�VHJ~Q�&RVHULX���D�OD�KRUD�GH�GHILQLU�ODV�FLHQFLDV�VH�VXHOH�KDFHU�
OD�GLVWLQFLyQ�HQWUH�HO�PXQGR�GH�OD�QHFHVLGDG�\�HO�PXQGR�GH�OD�OLEHUWDG��(O�
PXQGR�GH�OD�QHFHVLGDG�HV�HO�PXQGR�GH�OR�PDWHULDO�\�FRQFUHWR��\�FRQVWLWX\H�
HO�REMHWR�GH�HVWXGLR�GH�ODV�FLHQFLDV�ItVLFDV�\�QDWXUDOHV��(O�PXQGR�GH�OD�OLEHUWDG�
HV�HO�REMHWR�GH�HVWXGLR�GH�ODV�FLHQFLDV�KXPDQDV��ODV�FLHQFLDV�GHO�HVStULWX��/RV�
PpWRGRV�GH�HVWXGLR�GHO�PXQGR�GH�OD�QHFHVLGDG��HQ�GRQGH�VH�GD�OR�PDWHULDO��
OD�QHFHVLGDG�H[WHULRU�R�OD�FDXVDOLGDG�GLUHFWD��\�OD�PHGLGD��QR�SXHGHQ�VHU�ORV�
PpWRGRV�GH�HVWXGLR�GHO�PXQGR�GH�OD�OLEHUWDG��(Q�HVWH�VH�GD�OD�OLEHUWDG�\�OD�
LQWHQFLRQDOLGDG�� OD� LQYHQFLyQ�� OD� FUHDFLyQ� \� OD� DGRSFLyQ� OLEUHV��PRWLYDGDV�
VyOR�ILQDOtVWLFDPHQWH���

(O� REMHWR� GH� HVWXGLR� GH� OD� OLQJ�tVWLFD�� HV� GHFLU�� HO� OHQJXDMH�� KD� GH�
GHILQLUVH�SRU�OR�TXH�HVWH�HV�HQ�Vt��(O�OHQJXDMH�HQ�VXV�UDVJRV�HVHQFLDOHV�QR�HV�
QDGD�HQ�Vt�PLVPR��PHUDPHQWH�XQD�DFWLYLGDG�GHVDUUROODGD�SRU�HO�VHU�KXPDQR��

����������������������������������������������
��&RVHULX�KDEODQGR�GH�FyPR�6DXVVXUH�FRQFLELy�HO�OHQJXDMH�FRQ�XQ�ODGR�LQGLYLGXDO�\�XQ�
ODGR�VRFLDO��SHUR�D�OD�YH]��DFHSWy�ORV�SDUDORJLVPRV�VRFLROyJLFRV�GH�(PLOH�'XUNKHLP��
VHJ~Q� ORV� FXDOHV� ORV� KHFKRV� VRFLDOHV� VH� LPSRQHQ� DO� LQGLYLGXR�� OR� FXDO� LPSOLFD� XQD�
FRQWUDGLFFLyQ�LQVDOYDEOH��GLFH��HO�KHFKR�GH�TXH�ORV�SDUDORJLVPRV�VRQ�GH�'XUNKHLP��\�QR�
GH�6DXVVXUH�>«@�VyOR�UHYHOD�OR�SHOLJURVR�TXH�HV�EDVDUVH�VLQ�UHVHUYDV�HQ�FRQFHSWRV�GH�
YDOLGH]�GXGRVD�GHVDUUROODGRV�SRU�RWUDV�GLVFLSOLQDV��HQ�OXJDU�GH�EDVDUVH�HQ�OR�UHDO�GHO�
REMHWR�HVWXGLDGR��&RVHULX������������
��&RVHULX������������
��&I��&RVHULX�����������



���
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DFWLYLGDG�FRJQRVFLWLYD��HQ�SULPHU�OXJDU��\�DFWLYLGDG�H[SUHVLYD��HQ�VHJXQGR�
OXJDU��(O�OHQJXDMH�HV�FUHDFLyQ�GH�VLJQLILFDGRV��(O�OHQJXDMH�HV�VLJQLILFDGR�FRQ�
H[SUHVLyQ��(Q�HO�OHQJXDMH�OR�GHILQLWRULR�HV�HO�VLJQLILFDGR��TXH�QR�HV�PiV�TXH�
FRQWHQLGRV� GH� FRQFLHQFLD� GH� XQ� KRPEUH� KLVWyULFR��� 'HILQLU� HO� REMHWR� GH�
HVWXGLR� GH� OD� OLQJ�tVWLFD� HV� OR� PLVPR� TXH� GHILQLU� OD� UHODFLyQ� TXH� XQH� HO�
OHQJXDMH�FRQ�HO�VXMHWR�TXH�OR�FUHD��HO�VHU�KXPDQR��/D�GLVFLSOLQD�TXH�VH�RFXSH�
GHO�OHQJXDMH�KD�GH�UHVSRQGHU�D�OD�UHDOLGDG�TXH�WUDWD�GH�HVWXGLDU��

(O�JUDGR�GH�GHVDUUROOR�GH�XQD�FLHQFLD�VH�PLGH�SRU�VX�DGHFXDFLyQ�DO�REMHWR�
HVWXGLDGR�\�SRU�HO�Q~PHUR�GH�YHUGDGHV�TXH�KD�GHVFXELHUWR� �&RVHULX�������
������

/D� OLQJ�tVWLFD� R� FLHQFLD� GHO� OHQJXDMH� \� ODV� OHQJXDV� HV�� WDPELpQ�� XQD�
FLHQFLD� H[DFWD�� ³8QD� FLHQFLD� HV� H[DFWD� VL� FRUUHVSRQGH� D� OD� YHUGDG� GH� VX�
REMHWR´���(VWR�PLVPR�QRV� OR�GLFH�/RXLV�+MHOPVOHY�GH�RWUD�PDQHUD��³7RGD�
WHRUtD�FRQVLJXH�VX�IRUPD�PiV�VLPSOH�FXDQGR�VH�EDVD�~QLFDPHQWH�HQ�DTXHOODV�
SUHPLVDV�TXH�H[LMD�QHFHVDULDPHQWH�VX�REMHWR´���<�HV�TXH�XQD�FLHQFLD�VyOR�HV�
FLHQFLD�VL�SODQWHD�SUREOHPDV��QR�WDQWR�VL�GD�VROXFLRQHV��³>«@�WRGD�WHRUtD�>«@�
VH�SUHVHQWD�VLHPSUH�FRQ�XQ�tQGLFH�GH�SUREOHPDWLVPR��GH�PHUD�DSUR[LPDFLyQ�
D� OD� YHUGDG� HMHPSODU� \� ~QLFD´��� <�� OD� SURSLD� DXWRQRPtD� GH� OD� FLHQFLD� HV�
VLHPSUH�XQD� DXWRQRPtD� UHODWLYD��Pi[LPH� VL� HV�XQD� FLHQFLD�KXPDQD�� ³8QD�
FLHQFLD�QR�HV�QXQFD�DXWyQRPD�QL�XQLYHUVDO��$QWHV�ELHQ��VH�VDEH�D�Vt�PLVPD�
SDUWH�GH�XQ�WRGR�GH�YHUGDGHV�PiV�DPSOLR�TXH�HOOD�VXSRQH��HQ�TXH�VH�DSR\D�\�
D�TXH�QRV�WUDVILHUH´���

/D�OLQJ�tVWLFD�FRPR�GLVFLSOLQD�HV�XQD�FLHQFLD�GHO�KRPEUH��XQD�FLHQFLD�
TXH�KD�GH�SDUWLU�GHO�KRPEUH��TXH�VH�KD�GH�SUHJXQWDU�TXp�HV�VHU�KRPEUH��FXiO�
HV�HO�PRGR�GH�VHU�GHO�KRPEUH��\�FyPR�VH�PDQLILHVWD�OR�KXPDQR�HQ�HO�KDEODU��

����������������������������������������������
��&RVHULX��������������
�� &RVHULX� ������ �����0DUWt� 6iQFKH]� �0DUWt� 6iQFKH]� ������ ���������� DQDOL]DQGR� HO�
SUREOHPD�GH�VL�OD�OLQJ�tVWLFD�HV�FLHQFLD�R�QR��KDEOD�GHO�SULQFLSLR�FRVHULDQR�GH�GHFLU�ODV�
FRVDV� FRPR� VRQ�� DXQTXH� QR� HVSHFLILFD� GyQGH� HQXQFLD� &RVHULX� WDO� SULQFLSLR�� 7DOHV�
SDODEUDV��GHFLU� ODV� FRVDV� FRPR� VRQ�� VRQ�XQD� FLWD�GH�3ODWyQ� �3ODWyQ�6RSK�� ���E��TXH�
&RVHULX�KDFH� HQ� OD� LQWURGXFFLyQ�GH�VX�REUD�GH�������&RQ�HVWD�FLWD�&RVHULX�SUHWHQGH�
GHIHQGHU�OD�H[SOLFDFLyQ�QR�IRUPDOLVWD�GHO�OHQJXDMH��IUHQWH�D�OD�IRUPDOLVWD��(Q�VX�REUD�GH�
����E� &RVHULX� HPSOHD�� WDPELpQ�� GLFKDV� SDODEUDV� SDUD� GHILQLU� OD� OLQJ�tVWLFD� FRPR�
FLHQFLD��(O�VHQWLGR�TXH�GD�D�ODV�PLVPDV�HV��SUHFLVDPHQWH��GH�DGHFXDFLyQ�DO�REMHWR�GH�
HVWXGLR��FI��&RVHULX�����E�����\������
��+MHOPVOHY�����������
��2UWHJD�\�*DVVHW�����������
��2UWHJD�\�*DVVHW������������������
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$�HVWH�UHVSHFWR�&RVHULX�GLVWLQJXH�HQWUH�OR�UDFLRQDO�\�OR�H[SHULPHQWDO�HQ�HO�
OHQJXDMH��+DEODQGR�GHO�SUREOHPD�XQLYHUVDO�GHO�FDPELR�OLQJ�tVWLFR��GLFH��

6X� SURSLR� SODQWHDPLHQWR�� FRPR� QHFHVDULDPHQWH� RFXUUH� HQ� ODV� FLHQFLDV� GHO�
KRPEUH��VH�IXQGD�HQ�HO�³VDEHU�RULJLQDULR´�DFHUFD�GHO�OHQJXDMH��HV�GHFLU��HQ�HO�
FRQRFLPLHQWR��DQWHULRU�D� WRGD�FLHQFLD��TXH�HO�KRPEUH�WLHQH�VREUH�Vt�PLVPR�
�&RVHULX������������

(O�KDEODU�HV�� FRPR�HO�KRPEUH��XQD�DFWLYLGDG�DEVROXWD�\�XQD� UHDOLGDG�
KLVWyULFD���/D�OLQJ�tVWLFD�HV�GLVFLSOLQD�GH�OR�DEVROXWR�\�GH�OR�KLVWyULFR��7LHQH�
TXH�EXVFDU�OR�DEVROXWR�SRU�PHGLR�GH�OR�KLVWyULFR��

'H�HQWUH�ORV�P~OWLSOHV�SUREOHPDV�FRQ�ORV�TXH�WLHQH�TXH�HQIUHQWDUVH�OD�
OLQJ�tVWLFD��YR\�D�HQWUHVDFDU�XQR��9DPRV�D�YHU��D�FRQWLQXDFLyQ��HO�OHQJXDMH�
FRPR� ORJRV�� DVSHFWR� TXH� WLHQH� TXH� YHU� FRQ� OR� TXH� KR\� ORV� OODPDGRV�
FRJQLWLYLVWDV� OODPDQ� OD� FRJQLFLyQ� KXPDQD� OD� FXDO�� VXHOHQ� UHSHWLU�� HV� XQ�
SUREOHPD�QXHYR�GHQWUR�GH�OD�OLQJ�tVWLFD��

(O�OHQJXDMH�HV�OD�DSUHKHQVLyQ�GHO�VHU��ORJRV��
(Q� HO� OHQJXDMH� H[LVWH� OD� LGHQWLGDG� HQWUH� LQWXLFLyQ� \� H[SUHVLyQ��� (O�

OHQJXDMH� HV� OD� FUHDFLyQ� GH� VLJQLILFDGRV� \� GH� VLJQRV� SDUD� H[SUHVDU� HVRV�
VLJQLILFDGRV�� &RPR� OD� SRHVtD�� HO� OHQJXDMH� HV� REMHWLYDFLyQ� LQPHGLDWD� GH�
FRQWHQLGRV� GH� FRQFLHQFLD��� (Q� HVWH� VHQWLGR� HO� OHQJXDMH� HV� ORJRV�� OD�
DSUHKHQVLyQ� GHO� VHU�� SHUR� QR� SRU� SDUWH� GH� XQ� LQGLYLGXR� DEVROXWR�� QL� GHO�
LQGLYLGXR�HPStULFR��VLQR�SRU�SDUWH�GHO�KRPEUH�KLVWyULFR���(O�OHQJXDMH�FRPR�
DSUHKHQVLyQ� GHO� VHU� HV� ORJRV�� FRPR� DFWLYLGDG� FRJQRVFLWLYD� HV� OyJRV�
VHPDQWLNyV��FRPR�GLFFLyQ�R�DOJR�GHFLEOH�HV�OHNWyQ��FRPR�OHQJXDMH�TXH�GLFH�
R�DILUPD�DOJR�DFHUFD�GH�DOJR�HV�OyJRV�DSRIDQWLNyV���\�FRPR�IRUPD�\�H[SUHVLyQ�
GH�OD�KLVWRULFLGDG�GHO�KRPEUH�HV�ORJRV�LQWHUVXEMHWLYR���

(O� OHQJXDMH� HV�� SXHV�� SHQVDPLHQWR� \� H[SUHVLyQ� GHO� SHQVDPLHQWR�� (O�
OHQJXDMH�HV� OD�SURSLD�FUHDFLyQ�GHO�SHQVDPLHQWR��3DUD�2UWHJD�\�*DVVHW��� HO�
OHQJXDMH�\�HO�SHQVDPLHQWR�VRQ�GRV�IXQFLRQHV�LQVHSDUDEOHV��(Q�HO�LQGLYLGXR�
DQWHFHGH�HO�KDEOD�tQWLPD��HO�GHFLUVH�D�Vt�PLVPR�DOJR��DQWHV�TXH�HO�FRPXQLFDUOR�

����������������������������������������������
��&RVHULX��������������
��&RVHULX�����D������
��&RVHULX�����������
��&RVHULX�����������
��&RVHULX�����������
��&RVHULX�����������
��2UWHJD�\�*DVVHW��������������
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D�ORV�RWURV��(O�SHQVDPLHQWR��ORJRV��HV�DQWHULRU�D�VX�GLFFLyQ��OHNWyQ��2UWHJD�\�
*DVVHW�OR�H[SOLFD�DVt��

$O�H[WUDFWR�PHQWDO�> FRQFHSWR@�GH�XQD�FRVD�OODPDURQ�ORV�JULHJRV�VX�OyJRV��
HVWR�HV��VX�³GLFFLyQ´��³OR�TXH�GH�HOOD�VH�GLFH´��SRUTXH��HQ�HIHFWR��ODV�SDODEUDV�
VLJQLILFDQ� HVRV� H[WUDFWRV� PHQWDOHV�� ³0HVD´� HV� HO� OyJRV� GH� LQQXPHUDEOHV�
DUWHIDFWRV� KXPDQRV�PX\� GLVWLQWRV� HQWUH� Vt�� SHUR� TXH� WLHQHQ� XQD� HVWUXFWXUD�
PtQLPD�LGpQWLFD��XQ�PLVPR�H[WUDFWR��2UWHJD�\�*DVVHW������������

%HQMDPLQ�/HH�:KRUI��TXLHQ�VXSR�PX\�ELHQ�SODQWHDUVH�HO�SUREOHPD�GH�
ODV� UHODFLRQHV� HQWUH� OHQJXDMH�\� SHQVDPLHQWR�� HQWHQGLy� DVt� HO� SUREOHPD�GHO�
OHQJXDMH��&DGD�OHQJXD�HQFLHUUD�HQ�Vt�PLVPD�XQD�PHWDItVLFD���HV�GHFLU��FDGD�
OHQJXD� OOHYD� FRQVLJR� XQ� GHWHUPLQDGR�PRGR�GH�SHQVDU��:KRUI� VH� SURSXVR�
OOHJDU�DO�FRQRFLPLHQWR�GH�OD�UHDOLGDG�GH�IRUPD�REMHWLYD��(QWUH�HO�KRPEUH�\�OD�
UHDOLGDG�VH�LQWHUSRQH�HO�SHQVDPLHQWR��\�HVWH�HV�XQ�SHQVDPLHQWR�OLQJ�tVWLFR���

(O� SUREOHPD� GHO� ORJRV� HV� HO� SUREOHPD� TXH� KR\� GHVGH� RWURV� FDPSRV�
DMHQRV�D�OD�OLQJ�tVWLFD�\�OD�ILORVRItD�VH�HVWi�SUHVHQWDQGR�FRPR�SUREOHPD�GH�OD�
FRJQLFLyQ��3DUD�0DUWt�6iQFKH]��HO�OODPDGR�JLUR�FRJQLWLYR�HV�XQ�QXHYR�LQWHQWR�
GH�DIURQWDU�>«XQD@�FDUHQFLD�PXOWLVHFXODU�HQ�OD�OLQJ�tVWLFD��\�SURSXJQD�OD�
LQWHJUDFLyQ� GH� OD� OLQJ�tVWLFD� HQ� OD� OODPDGD� FLHQFLD� FRJQLWLYD�� /D� FLHQFLD�
FRJQLWLYD� VH� KD� FRQVWLWXLGR� D� SDUWLU� GH� ORV� DxRV� FLQFXHQWD�� FRPR�
PDFURFLHQFLD�� LQWHJUDGD� SRU� OD� LQWHOLJHQFLD� DUWLILFLDO�� OD� QHXURORJtD��
DQWURSRORJtD�� HWRORJtD�� OyJLFD�� ILORVRItD� GH� OD� PHQWH�� SVLFRORJtD�� \� OD�
OLQJ�tVWLFD���

(V�H[WUDxR�TXH�OD�FDUHQFLD�PXOWLVHFXODU�GH�TXH�KDEOD�0DUWt�6iQFKH]�VHD�
HO�SUREOHPD�GHO�FRQRFLPLHQWR��FXDQGR�HVWH�FRQVWLWX\H�HO�SUREOHPD�ILORVyILFR�
SRU� H[FHOHQFLD� GHVGH� KDFH�PiV� GH� FXDWUR� VLJORV��'HVGH�'HVFDUWHV� ������
������D�QXHVWURV�GtDV�VH�LGHQWLILFD�ILORVRItD�\�FRQRFLPLHQWR�FRPR�OD�PLVPD�
FRVD��'HQWUR�GH� OD� OLQJ�tVWLFD�:LOKHOP�YRQ�+XPEROGW� �������������HQ� VX�
REUD�SyVWXPD�GH������SODQWHy�HO�HVWXGLR�GHO�SHQVDPLHQWR�HQ�HO�OHQJXDMH���\�
:KRUI��DXQTXH�FRQ�PpWRGRV�SRVLWLYLVWDV��SUHWHQGLy�KDFHU�OR�PLVPR��3RU�RWUR�
ODGR��SODQWHDU�HO�SUREOHPD�GHO�FRQRFLPLHQWR�LQFOX\HQGR�HQ�pO�ODV�PiTXLQDV��

����������������������������������������������
��:KRUI�����������
��&I��:KRUI�������0DUWtQH]�GHO�&DVWLOOR�����D��
��0DUWt�6iQFKH]����������������
��&I��+XPEROGW����������\�����'RQDWHOOD�'L�&HVDUH�������
��&I��0DUWt�6iQFKH]����������������



���
�

HV� UHQXQFLDU� DO� SUREOHPD� TXH� FRQVWLWX\H� HO� FRQRFLPLHQWR�� SXHV� VXSRQH�
UHGXFLU�HO�SHQVDPLHQWR�D�OR�TXH�SXHGD�WHQHU�GH�PHFiQLFR��

(O� SUREOHPD� GHO� KDEODU�SHQVDU�� TXH� GLFH� 2UWHJD� \� *DVVHW�� QR� HV�
FRJQLFLyQ��QL� IRUPD�SDUWH�GH�OD�FRJQLFLyQ�KXPDQD��QL�VLUYH�D� OD�FRJQLFLyQ�
KXPDQD��WDO�\�FRPR�HVWD�HV�FRQFHELGD�SRU�ORV�SVLFyORJRV�R�SVLFROLQJ�LVWDV��
/R�TXH�ORV�SVLFyORJRV�GHVLJQDQ�FRQ�HO�QRPEUH�GH�SUREOHPD�GH�OD�FRJQLFLyQ�
KXPDQD� HV� HO� PLVPR� SUREOHPD� GHO� ORJRV�� SHUR� FRQ� XQ� SODQWHDPLHQWR�
REMHWLYR�SRVLWLYLVWD��/D�FRJQLFLyQ�R�FRQRFLPLHQWR�\�VXV�PDQLIHVWDFLRQHV��ODV�
OODPDGDV�HVWUXFWXUDV�PHQWDOHV��DSDUHFHQ��DVt��FRPR�UHDOLGDGHV�REMHWLYDV��(O�
SUREOHPD�GHO�ORJRV�LPSOLFD�OD�DSUHKHQVLyQ�GHO�VHU�SRU�SDUWH�GH�XQ�VXMHWR�TXH��
VLHQGR�DEVROXWR��YLYH�HQ�XQ�PXQGR�OLQJ�tVWLFR�FUHDGR�HQ�XQD�FRPXQLGDG�GH�
KDEODQWHV��

(O�PXQGR�GH�ODV�FRVDV��X�³REMHWRV´��HVWi�GDGR�DO�KRPEUH��SHUR�VyOR�D�WUDYpV�
GHO� PXQGR� GH� ORV� VLJQLILFDGRV�� D� WUDYpV� GH� OD� FRQILJXUDFLyQ� OLQJ�tVWLFD�
�&RVHULX������������

3RU�XQD�SDUWH��HO�OHQJXDMH�HV�OD�DSUHKHQVLyQ�GHO�VHU��OD�GLPHQVLyQ�GH�XQ�
VXMHWR�DEVROXWR��OD�GLPHQVLyQ�GHO�KRPEUH�FRQ�HO�VHU��\�SRU�RWUD��HO�OHQJXDMH�
FRPR� OHQJXD� HV� OD� GLPHQVLyQ� GHO� KRPEUH� FRQ� ORV� GHPiV� KRPEUHV�� OD�
GLPHQVLyQ�GHO�VXMHWR�TXH�FUHD�VX�SURSLD�KLVWRULFLGDG��HO�VXMHWR�KLVWyULFR��(O�
OHQJXDMH��SXHV��WLHQH�XQD�GREOH�GLPHQVLyQ��OD�GLPHQVLyQ�VXMHWR�REMHWR��SRU�
XQ�ODGR��\�OD�GLPHQVLyQ�VXMHWR�VXMHWR��SRU�RWUR���

(O�HVWXGLR�GHO�OHQJXDMH�LPSOLFD�XQD�FRQFHSFLyQ�VREUH�HO�PLVPR�EDVDGD�
HQ�HO�VDEHU�RULJLQDULR�TXH�HO�KRPEUH�WLHQH�VREUH�Vt�PLVPR��VHJ~Q�KHPRV�YLVWR��
/D�FRQFHSFLyQ�VREUH�HO�OHQJXDMH�HQ�HO�VHQWLGR�TXH�HVWR\�H[SOLFDQGR�VH�UHILHUH��
HQ�~OWLPR� WpUPLQR��DO�KRPEUH�FRPR�VHU� OLEUH�H�KLVWyULFR��(O�SUREOHPD�GHO�
ORJRV� LPSOLFD� LQWXLFLyQ� \� DSUHKHQVLyQ� GHO� VHU�� \� H[SUHVLyQ�� FUHDFLyQ� GH�
VLJQLILFDGRV�\�GH�VLJQRV�SDUD�H[SUHVDU�HVRV�VLJQLILFDGRV��(O�OHQJXDMH�FRPR�
ORJRV�HV�FRQRFLPLHQWR�\�H[SUHVLyQ�KLVWyULFD�GHO�PLVPR��VDEHU��FRPSHWHQFLD��
(O� SUREOHPD� GHO� ORJRV� HV� HO� SUREOHPD� GHO� FRQRFLPLHQWR�� SUREOHPD� TXH�
WUDVFLHQGH� WRGR� OR� PDWHULDO� \� REMHWLYR� \�� SRU� FRQVLJXLHQWH�� HO� PpWRGR�
HPStULFR��

(Q�SVLFRORJtD�VH�VXHOH�HQWHQGHU�SRU�FRJQLFLyQ�OD�IDFXOWDG�GHO�FRQRFHU�
TXH�HQJORED�WRGRV�ORV�DVSHFWRV�SDUWLFXODUHV�\�PHGLRV�GHO�FRQRFHU�UDGLFDGRV�
HQ�OD�SVLTXH�KXPDQD��3HUR�HVWRV�DVSHFWRV�SDUWLFXODUHV�GHO�FRQRFHU�TXH�GLFHQ�

����������������������������������������������
��&RVHULX�����������
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ORV�FRJQLWLYLVWDV�QR�VRQ�DVSHFWRV�SDUWLFXODUHV�GHO�FRQRFHU��VLQR�IDFWRUHV�TXH�
SXHGHQ�D�OR�VXPR�FRQGLFLRQDU�HO�FRQRFHU��/DQJDFNHU��FLWD�FRPR�IDFWRUHV�GHO�
FRQRFHU�� IDFWRUHV� ILVLROyJLFRV�� ELROyJLFRV�� FRQGXFWXDOHV�� SVLFROyJLFRV��
VRFLDOHV��FXOWXUDOHV��\�FRPXQLFDWLYRV��(Q�HVWD�UHODFLyQ�GH�IDFWRUHV��TXH�HV�OD�
~QLFD�MXVWLILFDFLyQ�GH�OR�TXH�OODPD�FRJQLFLyQ��SRGHPRV�YHU�TXH�QR�KD\�XQ�
GHVOLQGH�HQWUH�TXLHQ�FUHD�OD�FRJQLFLyQ��TXLHQ�FRQRFH���OR�TXH�HVWH�FRQRFH��
ORV�PHGLRV�FRQ�ORV�TXH�FRQRFH��\�ORV�SRVLEOHV�FRQGLFLRQDQWHV�GHO�FRQRFHU��
1R�KD\�QLQJXQD�H[SOLFDFLyQ�HQWUH�OR�TXH�HV�XQ�PHGLR�GHO�FRQRFHU��HO�SHUFLELU��
SRU�HMHPSOR���OR�TXH�DSRUWD�XQ�yUJDQR�VHQVRULDO�GHO�SHUFLELU��QL�XQD�GLVWLQFLyQ�
HQWUH�OR�TXH�HV�SHUFLELU�\�HO�FRQRFHU��$QDOLFHPRV�FDGD�XQR�GH�ORV�DVSHFWRV�
VHxDODGRV�SRU�/DQJDFNHU���

4XLHQ�FRQRFH��HO�VXMHWR�GH�OD�FRJQLFLyQ�HV�HO�VHU�KXPDQR�HQ�Vt��HO�VHU�
KXPDQR� TXH� HV� GH� XQD� PDQHUD� GDGD�� FDSD]� GH� FRQRFHU� PHGLDQWH� OD�
UHSUHVHQWDFLyQ�GH�OR�SHUFLELGR��VHU�OLEUH�H�KLVWyULFR��WDO�\�FRPR�KHPRV�YLVWR�
DQWHV��\�TXH�HV�XQ�SXUR�DFRQWHFLPLHQWR��QR�VHU��FRH[LVWHQFLD�DFWXDQWH�GH�³Pt�
R�\R´�FRQ�OD�FLUFXQVWDQFLD�R�PXQGR���3HUR�QR�HV�HVWH�HO�SODQWHDPLHQWR�GH�ORV�
FRJQLWLYLVWDV�� TXLHQHV� QXQFD� VH� SUHJXQWDQ� TXLpQ� FRQRFH�� /R� GDQ� SRU�
VXSXHVWR��/RV�FRJQLWLYLVWDV�VH�UHILHUHQ�DO�KRPEUH�VyOR�FXDQGR�\D�VDEHQ�FyPR�
HVWH�FDWHJRUL]D�R�PHWDIRUL]D��\�FXDQGR�TXLHUHQ�YHU�DVSHFWRV�XQLYHUVDOHV�HQ�
VXV�FRQFOXVLRQHV��'LFHQ�FRVDV�FRPR�PDQ\�RI�WKHVH�IDFWRUV�DUH�WKH�VDPH�IRU�
DOO�VSHDNHUV���FXDQGR�QR�KDQ�GHILQLGR�GH�QLQJXQD�PDQHUD�HVRV�VSHDNHUV�QL�HO�
SRU�TXp�GH�HVWH�DVHUWR��

/RV� IDFWRUHV� ItVLROyJLFRV�� ELROyJLFRV�� \� SVLFROyJLFRV� VHUiQ�
FRQGLFLRQDQWHV� GHO� FRQRFHU� OR�PLVPR� TXH� HO� FXHUSR� KXPDQR� HQWHUR� HV� OD�
FLUFXQVWDQFLD�SULPHUD�TXH�GD�VRSRUWH�\�DIHFWD�DO�LQGLYLGXR��SHUR�QR�SRU�HVR�
HO� LQGLYLGXR�YD�D�FRQRFHU�GH�PDQHUD�GLVWLQWD��'H�KHFKR�� OD�SHUFHSFLyQ��HV�
VXPDPHQWH�GLIXVD��SXHV�SHUFLELPRV�FRQ�WRGR�QXHVWUR�FXHUSR��OR�PLVPR�FRQ�
OD�YLVWD�TXH�FRQ�HO�RtGR��FRQ�HO� WDFWR�TXH�FRQ�HO�JXVWR��TXH�FRQ�HO�FXHUSR�
HQWHUR��$GHPiV��HO�SHUFLELU�QR�HV�FRQRFHU��

>«@�PLUDU�HV�UHFRUUHU�FRQ�ORV�RMRV�OR�TXH�HVWi�DKt��\�FRQRFHU�HV�EXVFDU�OR�TXH�
QR�HVWi�DKt��HO�VHU�GH�ODV�FRVDV��(V�SUHFLVDPHQWH�XQ�QR�FRQWHQWDUVH�FRQ�OR�TXH�
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VH� SXHGH� YHU�� DQWHV� ELHQ�� XQ� QHJDU� OR� TXH� VH� YH� FRPR� LQVXILFLHQWH�� \� XQ�
SRVWXODU�OR�LQYLVLEOH��HO�³PiV�DOOi´�HVHQFLDO��2UWHJD�\�*DVVHW�������������

/D�SHUFHSFLyQ�QR�HV�PiV�TXH�HO�PHGLR�VHQVLEOH��QR�~QLFR�QL�H[FOXVLYR��
TXH�WLHQH�HO�KRPEUH��HO�LQGLYLGXR��GH�DFHUFDUVH�D�OR�UHDO��(O�FRQRFHU�HV�FUHDU�
XQD� UHDOLGDG�� SXHVWR� TXH� OD� UHDOLGDG� HQ� Vt� PLVPD� QR� HV�� 6yOR� SRGHPRV�
DFHUFDUQRV�D�HOOD�DQDOL]DQGR�OR�TXH�HV�SDUD�QRVRWURV��SDUD�HO�\R�TXH�FRQRFH��
<�HQ�HVH�DQDOL]DU�OD�UHDOLGDG��OD�SHUFHSFLyQ�\D�QR�HV�WDPSRFR��SXHV�OR�TXH�VH�
DQDOL]D�HV�OR�TXH�HO�KRPEUH�KD�FUHDGR�SRU�PHGLR�GH�OR�GDGR�SRU�OD�SHUFHSFLyQ��
QR� OD� SHUFHSFLyQ�� 1R� SRGHPRV� FRQRFHU� OD� UHDOLGDG� HQ� Vt�� 1R� SRGHPRV�
SRVHHUOD�HQ�VX�SOHQLWXG��

>«@�SRU�OR�PLVPR�TXH�HV�LPSRVLEOH�FRQRFHU�GLUHFWDPHQWH�OD�SOHQLWXG�GH�OR�
UHDO�� QR� WHQHPRV�PiV� UHPHGLR� TXH� FRQVWUXLU� DUELWUDULDPHQWH� XQD� UHDOLGDG��
VXSRQHU�TXH� ODV� FRVDV� VRQ�GH�XQD� FLHUWD�PDQHUD��(VWR� QRV�SURSRUFLRQD�XQ�
HVTXHPD��HV�GHFLU�� XQ� FRQFHSWR�R�HQUHMDGR�GH�FRQFHSWRV��&RQ�pO�� FRPR�DO�
WUDYpV�GH�XQD�FXDGUtFXOD��PLUDPRV�OXHJR�OD�HIHFWLYD�UHDOLGDG��\�HQWRQFHV��VyOR�
HQWRQFHV��FRQVHJXLPRV�XQD�YLVLyQ�DSUR[LPDGD�GH�HOOD��2UWHJD�\�*DVVHW�������
������

(O� FRQRFLPLHQWR�� SXHV�� HV� DFWLYLGDG�� ³OD� DFWLYLGDG� FRJQRVFLWLYD� >«TXH�
FRQVLVWH@�HQ� OD� LQYHQFLyQ��FRQVWUXFFLyQ�R�IDEULFDFLyQ�GH�XQ�PXQGR� LUUHDO´���3RU�
FRQVLJXLHQWH�� ORV� IDFWRUHV� ItVLROyJLFRV�� ELROyJLFRV�� \� SVLFROyJLFRV� QR� VRQ�
QDGD� HVHQFLDO� QL� GHILQLWRULR� SDUD� HO� FRQRFLPLHQWR�� D� OR� VXPR� VRQ�
FRQGLFLRQDQWHV�GHO�PLVPR��3HUR�FRQGLFLRQDQWHV�TXLHUH�GHFLU�HOHPHQWRV�TXH�
QXQFD�GHILQLUiQ�DO�FRQRFLPLHQWR�HQ�Vt��(O�FRQRFLPLHQWR�H[LVWH�DO�PDUJHQ�GH�
HOORV��

3RU�RWUR�ODGR��ORV�IDFWRUHV�FRQGXFWXDOHV�GH�TXH�KDEOD�/DQJDFNHU�QR�VRQ�
PiV�TXH�OR�TXH�FRQVWLWX\H�HO�PRWLYR�GH�OD�KLVWRULD�GHO�KRPEUH��(O�KRPEUH�HQ�
WRGR�PRPHQWR�WLHQH�TXH�HOHJLU��HVH�HV�VX�GUDPD��

/D� FRQGLFLyQ� GHO� KRPEUH� HV�� HQ� YHUGDG�� HVWXSHIDFLHQWH�� 1R� OH� HV� GDGD� H�
LPSXHVWD� OD� IRUPD� GH� VX� YLGD� >«@�� (O� KRPEUH� WLHQH� TXH� HOHJLUVH� HQ� WRGR�
LQVWDQWH�OD�VX\D��(V�SRU�IXHU]D�OLEUH��3HUR�HVD�OLEHUWDG�GH�HOHFFLyQ�FRQVLVWH�HQ�
TXH�HO�KRPEUH�VH�VLHQWH�tQWLPDPHQWH�UHTXHULGR�D�HOHJLU�OR�PHMRU�\�TXp�VHD�OR�
PHMRU�QR�HV�\D�FRVD�HQWUHJDGD�DO�DUELWULR�GHO�KRPEUH��>«@�1XHVWUD�OLEHUWDG�
SDUD� VHU� HVWR� R� OR� RWUR� QR� QRV� OLEHUD� GH� OD� QHFHVLGDG�� $O� FRQWUDULR�� QRV�
FRPSOLFD�PiV�FRQ�HOOD��2UWHJD�\�*DVVHW������������
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/D� FRQGXFWD� KXPDQD� HV� KXPDQD� SRUTXH� FRQVWLWX\H� OR� HOHJLGR� SRU� HO�
KRPEUH��/D�FRQGXFWD�KXPDQD�HV�OR�PiV�SHUVRQDO�GH�FDGD�LQGLYLGXR��TXLHQ�VH�
KD�KHFKR�SDUD�Vt�PLVPR�OD�FRQGXFWD�TXH�KD�FRQVLGHUDGR�PiV�LGyQHD�HQ�FDGD�
PRPHQWR�GH�VX�YLGD�DQWHULRU��6L�HO�KRPEUH�HV�KR\�DVt��HV�SRUTXH�DQWHV�KD�
GHFLGLGR�VHU�OR�TXH�pO�PLVPR�HOLJLy�VHU��

>(O�KRPEUH@�SDVD�D�VHU�XQD�FRVD�SRUTXH�DQWHV�IXH�RWUD�GHWHUPLQDGD��(O�KRPEUH�
TXH�QR�HV� VH�YD�KDFLHQGR�HQ� OD�VHULH�GLDOpFWLFD�GH�VXV�H[SHULHQFLDV��<�SRU�
WDQWR� OR� ~QLFR� TXH� SRGHPRV� VDEHU� GHO� KRPEUH� HV� OR� TXH� KD� VLGR� >«@�� (O�
KRPEUH� QR� WLHQH� QDWXUDOH]D�� VLQR� TXH� WLHQH� >«@� KLVWRULD� �2UWHJD� \�*DVVHW�
������������

3HUR�QR�KHPRV�GH�ILMDUQRV�VyOR�HQ�OR�TXH�HO�KRPEUH�IXH��(O�KRPEUH�QR�
HV�SDVDGR��

(O�KRPEUH�HV�SULPDULDPHQWH�³HO�TXH�QR�HV�D~Q�OR�TXH�HV´��VLQR�TXH�WLHQH�TXH�
HVIRU]DUVH�HQ�VHUOR��HQ�OXFKDU�SDUD�H[LVWLU�\�SDUD�H[LVWLU�VHJ~Q�VX�SURJUDPD�\�
DVSLUDFLyQ��(O�KRPEUH�HV�DKRUD�ʊHQ�WRGR�DKRUDʊ�MXVWDPHQWH�OR�TXH�QR�KD�
FRQVHJXLGR�D~Q�VHU��(V�SRU�WDQWR�OR�TXH�OH�IDOWD��2UWHJD�\�*DVVHW������������

/D�FRQGXFWD��SRU�WDQWR��QR�HV�QDGD�H[WHUQR�DO�KRPEUH��QL�QDGD�TXH�DIHFWH�
DO�FRQRFLPLHQWR��(V�XQ�DOJR�TXH�pO�VH�KD�GDGR�D�Vt�PLVPR��SUHFLVDPHQWH��SDUD�
VHU� OR� TXH� VH� SURSRQH� VHU�� (O� FRQRFLPLHQWR� KXPDQR� HV� DQWHULRU� D� WRGD�
FRQGXFWD��3DUD�TXH�HO� KRPEUH� WHQJD�FRQGXFWD�� HO� KRPEUH� WLHQH�TXH�KDEHU�
HOHJLGR��HV�GHFLU��KDEHU�FRQRFLGR��

/RV� IDFWRUHV� FRPXQLFDWLYRV�� SRU� RWUR� ODGR�� VRQ� PX\� SRVWHULRUHV� DO�
FRQRFHU� \�� SRU� HQGH�� DO� OHQJXDMH�� (O� OHQJXDMH� QR� HV� FRPXQLFDFLyQ�� /D�
FRPXQLFDFLyQ�HV� OD� IXQFLyQ�H[WHUQD�PiV� LPSRUWDQWH�GHO� OHQJXDMH��SHUR�QR�
GHILQH� HO� OHQJXDMH��� /D� FRPXQLFDFLyQ� HV� GLVWLQWD� GH� OD� KLVWRULFLGDG�� (O�
OHQJXDMH� VH� GHILQH� SRU� OD� KLVWRULFLGDG�� SRU� OD� FRQGLFLyQ� HVSHFLDO� GHO� VHU�
KXPDQR�GH�VHU�FRQ�RWUR�� OD�DOWHULGDG��*UDFLDV�D� OD�DOWHULGDG�HO� OHQJXDMH�VH�
UHDOL]D� VLHPSUH� HQ� XQD� OHQJXD�� 6H� KDEOD� VLHPSUH� HQ� XQD� OHQJXD�� (Q� HVWH�
VHQWLGR��OD�KLVWRULFLGDG��TXH�QR�OD�FRPXQLFDFLyQ��GHILQH�HO�OHQJXDMH��

>«@�HO�VHU�KLVWyULFR��³VHU�FRQ�RWUR´�VLJQLILFD�>«@�SRGHU�³HQWHQGHUVH´��R�VHD��
HQFRQWUDVH�HQ�XQ�PLVPR�SODQR�GH�KLVWRULFLGDG��&RVHULX������������

<��SRU�~OWLPR��ORV�IDFWRUHV�VRFLDOHV�\�FXOWXUDOHV�VRQ�HQ�Vt�PLVPRV�REMHWRV�
FUHDGRV��/D�FXOWXUD�QR�HV�PiV�TXH�XQD�VHULH�GH�REMHWRV�KLVWyULFRV��REMHWRV�
FUHDGRV�SRU�HO�VHU�KXPDQR��TXH�HV�XQ�VXMHWR�KLVWyULFR��SUHFLVDPHQWH��HQ�VX�

����������������������������������������������
��&RVHULX�����������
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DFWR�GHO�FRQRFHU��/D�FXOWXUD�HV�FUHDGD�SRU�HO�KRPEUH��\�GH�WDO�IRUPD��TXH�QR�
HV�PiV�TXH�OD�UHVSXHVWD�KLVWyULFD�GHO�VHU�KXPDQR�D�VXV�QHFHVLGDGHV�KLVWyULFDV��

>«@�OD�FXOWXUD�>«@�QRV�SURSRUFLRQD�REMHWRV�\D�SXULILFDGRV��TXH�DOJXQD�YH]�
IXHURQ�YLGD�HVSRQWiQHD�H�LQPHGLDWD�\�KR\��JUDFLDV�D�OD�ODERU�UHIOH[LYD�SDUHFHQ�
OLEUHV� GHO� HVSDFLR� \� GHO� WLHPSR�� GH� OD� FRUUXSFLyQ� \� GHO� FDSULFKR� >«@�� /D�
FXOWXUD�� QR� REVWDQWH�� VX� DVSHFWR� VROHPQH� \� KLHUiWLFR�� QR� HV� PiV� TXH� HO�
UHVXOWDGR�GH�KXPLOGHV�QHFHVLGDGHV�GHO�KRPEUH��2UWHJD�\�*DVVHW������������

/RV� REMHWRV� FXOWXUDOHV� QR� SXHGHQ�� GH� QLQJXQD�PDQHUD�� GHWHUPLQDU� HO�
FRQRFLPLHQWR�� PiV� TXH� FRPR� REMHWRV� \D� KHFKRV�� REMHWRV� TXH� VH� SXHGHQ�
FRQVLGHUDU�FRPR�PRGHORV�SDUD�FUHDU�QXHYRV�REMHWRV��6RQ�REMHWRV�KHFKRV�SRU�
TXLHQ�FRQRFH��FRVDV�SXHVWDV�SRU�HO�KRPEUH�HQ�VX�YLGD���1R�GHWHUPLQDQ��SXHV��
HO�FRQRFLPLHQWR��

'H� LJXDO� PRGR�� ORV� IDFWRUHV� VRFLDOHV�� VRQ� KLVWyULFRV�� 1R� VH� WUDWD� GH�
IDFWRUHV� TXH� GHWHUPLQHQ� R� FDXVHQ� HO� FRQRFHU�� /D� FODYH� GHO� SUREOHPD� GHO�
ORJRV�� HO� SUREOHPD� GHO� FRQRFLPLHQWR�� HO� SUREOHPD�� VL� VH� TXLHUH� GH� OD�
FRJQLFLyQ�ʊVLHPSUH�TXH�GHVSRMHPRV�D�HVWH�WpUPLQR�GH�WRGDV�ODV�FUHHQFLDV�\�
VXSXHVWRV�TXH� OOHYD�FRQVLJRʊ�� HVWi� HQ� HO� KRPEUH�� HQ� HO�PRGR�GH� VHU�GHO�
KRPEUH��HQ�OD�FUHDWLYLGDG�H�KLVWRULFLGDG�GHO�KRPEUH��/D�FODYH�GHO�SUREOHPD�
HVWi� HQ� HO� KRPEUH� TXH� FUHD� SDUD� DFHUFDUVH� D� OD� UHDOLGDG�� TXH� VH� LQYHQWD�
UHODFLRQHV�\�GD�VRSRUWH�D�OD�UHDOLGDG��TXH�VH�LQYHQWD�OD�UHDOLGDG�D�SDUWLU�GH�
REMHWRV�\D�FUHDGRV�HQ�VX�FRPXQLGDG�GH�KDEODQWHV��/D�FODYH�GHO�SUREOHPD�HVWi�
HQ�OD�FRQGLFLyQ�DEVROXWD�\�HQ�OD�FRQGLFLyQ�KLVWyULFD�GHO�KRPEUH��GH�OD�PHQWH��
\�GH�ODV�OODPDGDV�HVWUXFWXUDV�GH�OD�PHQWH��

5HVXPLHQGR��OD�SRVWXUD�GH�/HH��/HH�������\�ORV�FRJQLWLYLVWDV��FI��)RGRU�
������-DFNHQGRII�������/DNRII�������/DQJDFNHU������\�������/XF\��������HO�
SHQVDPLHQWR�VH�SRGUtD�GHILQLU�FRPR�OD�FDSDFLGDG�FRJQLWLYD�JHQHUDO�SRVHtGD�
SRU� WRGRV� ORV� LQGLYLGXRV� DGXOWRV� GH� OD� HVSHFLH�� (O� SHQVDPLHQWR� HV� OR� TXH�
OODPDQ�HO�SHQVDPLHQWR�QR�YHUEDO��(O�OHQJXDMH�HV�XQD�UHDOLGDG�LQGHSHQGLHQWH�
GH� OD� FRJQLFLyQ� \� IRUPD� SDUWH� OD� PLVPD�� HQ� FXDQWR� D� VX� IXQFLyQ�� (VWD�
FRQFHSFLyQ�LPSOLFD�XQD�VHULH�GH�VXSXHVWRV��

��� HQ�SULPHU�OXJDU��HO�LQGLYLGXR�HQ�Vt�HV�SDFLHQWH�GH�XQ�SURFHVR�TXH�
VH�RSHUD�HQ�VX�PHQWH��OD�FXDO�VH�FRQFLEH�FRPR�REMHWLYD��H�LQFOXVR��
FRPR�PDWHULDO��FRPR�SDUWH�GHO�FXHUSR��

����������������������������������������������
��2UWHJD�\�*DVVHW�����������
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��� HQ�VHJXQGR�OXJDU��H[LVWH�XQD�VHULH�GH�yUJDQRV��TXH�VRQ�yUJDQRV�
GH� OD� FRJQLFLyQ�� FDGD�XQR�GH� ORV� FXDOHV� FRQWULEX\H� GH�PDQHUD�
SDUWLFXODU�D�OD�FRJQLFLyQ��FRQRFLPLHQWR���

��� \�HQ�WHUFHU�OXJDU�H[LVWHQ�XQRV�XQLYHUVDOHV�OLQJ�tVWLFRV��ODV�IRUPDV�
FRQFUHWDV� GHO� FRQRFHU�� TXH� VH� GDQ� DXWyQRPDPHQWH� HQ� HO�
LQGLYLGXR��\�SRU�HQFLPD�GHO�LQGLYLGXR��HQ�YLUWXG�GH�OD�XQLGDG�GHO�
JpQHUR�KXPDQR��(VWRV�XQLYHUVDOHV�VH�LPSRQHQ�D�ORV�LQGLYLGXRV��

(Q�HVWRV�VXSXHVWRV�VH�FRQFLEH�OD�FRJQLFLyQ�FRPR�XQ�DOJR�\D�GDGR��FRPR�
XQD�IDFXOWDG�GHO�KRPEUH�UDGLFDGD�HQ�VX�SURSLD�QDWXUDOH]D��/D�FRJQLFLyQ�RSHUD�
DVt�\�DVt��\�WLHQH�XQRV�yUJDQRV�VRPiWLFRV��TXH�KDFHQ��LQGHIHFWLEOHPHQWH��TXH�
OD�FRJQLFLyQ�VHD�VRPiWLFD��3HUR�HO�TXH�FUHD�HO�FRQRFLPLHQWR�QR�HV�PiV�TXH�HO�
VHU�KXPDQR��HO�VXMHWR�KXPDQR��<�HO�FRQRFLPLHQWR�QR�VH�RSHUD�HQ�VX�FXHUSR��
HV� FUHDGR�SRU� pO�PLVPR�� VLQ�QLQJ~Q� IXQGDPHQWR� H[WHULRU�TXH� OR�FDXVH��(O�
KRPEUH�QR�FRQRFH�SRUTXH�WHQJD�yUJDQRV�SDUD�HOOR��(O�KRPEUH�FRQRFH�SRUTXH�
EXVFD�HQ�ODV�FRVDV�XQD�H[SOLFDFLyQ��H[SOLFDFLyQ�TXH�pO�QR�YH�R�SHUFLEH��VLQR�
TXH�pO�LQYHQWD��(O�KRPEUH�VH�YDOH�GH�ORV�yUJDQRV�GH�VX�FXHUSR�SDUD�EXVFDU�\�
FUHDU�HQ�DTXHOOR�TXH�OH�GDQ�VXV�SURSLRV�VHQWLGRV��X�yUJDQRV�GHO�FRQRFHU���3HUR�
SDUD�HOOR�WLHQH�TXH�PRGLILFDU�\�DOWHUDU�DTXHOOR�TXH�OH�HV�GDGR�SRU�VXV�VHQWLGRV��
<� VX� FUHDFLyQ� HV� PHQWDO�� 6X� FUHDFLyQ� FRQVLVWH� HQ� VX� SHQVDPLHQWR��
SHQVDPLHQWR�FRQ�HO�TXH�QR�FXHQWD�FRPR�DOJR�LQQDWR��VLQR�FRPR�DOJR�TXH�pO�
PLVPR�ODERULRVDPHQWH�IDEULFD��

(O�SHQVDPLHQWR�QR�HV�XQ�GRQ�GHO�KRPEUH��VLQR�DGTXLVLFLyQ�ODERULRVD��SUHFDULD�
\�YROiWLO��2UWHJD�\�*DVVHW������������

(O� KRPEUH� XWLOL]D� yUJDQRV� GH� YHU�� GH� RtU�� GH� SDOSDU�� SRUTXH� VH� FUHD�
QHFHVLGDGHV��\�SRUTXH�QR�HQFXHQWUD�HQ�ODV�FRVDV�DTXHOOR�TXH�pO�OLEUHPHQWH�VH�
LPDJLQD�TXH�VRQ��

3HUR�UHVSHFWR�DO�WHUFHU�VXSXHVWR��HO�VXSXHVWR�GH�ORV�XQLYHUVDOHV�KHPRV�
GH�YHU�TXp�HV�XQLYHUVDO�\�HQ�TXp�VHQWLGR�OR�HV��8QD�UHDOLGDG�KLVWyULFD�QXQFD�
SXHGH�VHU�XQLYHUVDO��4XH�XQ�SXHEOR�KLVWyULFR��XQD�FRPXQLGDG�GH�KDEODQWHV��
ORV�G\LUEDO��SRU�HMHPSOR��FDWHJRULFHQ�GH�XQD�PDQHUD�GDGD���QR�HV�XQ�KHFKR�
PiV� XQLYHUVDO� TXH� HO� KHFKR� GH� TXH� ORV� KDEODQWHV� GH� RWUDV� FRPXQLGDGHV�
OLQJ�tVWLFDV�FDWHJRULFHQ�GH�RWUD�PDQHUD��8QRV�\�RWURV�VRQ�VXMHWRV�KLVWyULFRV��
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UHSUHVHQWDQWHV�GH�WUDGLFLRQHV�KLVWyULFDV��\�VXV�FDWHJRUtDV�\�FDWHJRUL]DFLRQHV�
QR�VRQ�PiV�TXH�REMHWRV�KLVWyULFRV�IDEULFDGRV�SRU�HOORV�PLVPRV��

<�HVWR�HV�OR�TXH�QR�HQWLHQGHQ�ORV�FRJQLWLYLVWDV��8Q�REMHWR�KLVWyULFR��SRU�
FRP~Q�TXH�VHD�D�WRGRV�ORV�PLHPEURV�GH�XQD�FRPXQLGDG�GH�KDEODQWHV��D�WRGD�
XQD�FLYLOL]DFLyQ�FRPR�JXVWDUtD�D�:KRUI��SRU�PX\�SUHVHQWH�TXH�HVWp�HQ�WRGDV�
R�HQ�PXFKDV�PDQLIHVWDFLRQHV�FRQGXFWXDOHV�R�HVSRQWiQHDV�GH�ORV�LQGLYLGXRV�
GH�XQD�FRPXQLGDG�GH�KDEODQWHV��R�GH�PXFKDV�FRPXQLGDGHV�GH�KDEODQWHV��QR�
HV�PiV�TXH�OLPLWDGR��FRQWLQJHQWH��UHODWLYR�\�FDGXFR��

3DUD�ORV�FRJQLWLYLVWDV��ODV�FDWHJRUtDV�\�OD�FDWHJRUL]DFLyQ��ODV�PHWiIRUDV�
\� PHWRQLPLDV�� ODV� PRGHODFLRQHV� LPDJtVWLFDV� VRQ� UHDOLGDGHV� REMHWLYDV�� (O�
PpWRGR�GH�HVWXGLR�SDUD�ORV�FRJQLWLYLVWDV�HV�HO�PpWRGR�HPStULFR��<�GH�HVWD�
IRUPD��HPStULFDPHQWH��TXLHUHQ�FRPSUREDU�OR�PLVPR�ODV�FDWHJRUtDV��HQWHV�GH�
UD]yQ�FUHDGRV�\�FRQWLQJHQWHV���TXH�ODV�PHWiIRUDV�\�PHWRQLPLDV��FUHDFLRQHV�
ILJXUDGDV� SDUD� UHSUHVHQWDU� OD� UHDOLGDG��� TXH� ORV� SURWRWLSRV� �XQD� WHRUtD�
LQYHQWDGD� SDUD� H[SOLFDU� ODV� FRVDV� GHO� PXQGR��� TXH� ODV� PRGHODFLRQHV�
LPDJtVWLFDV��<�DGHPiV� TXLHUHQ�SUHGHFLU��1R� VH� FRQWHQWDQ� FRQ� GHVFULELU� HO�
HVWDGR� GH� FRVDV� TXH� DIHFWD� D� OR� HVWXGLDGR�� 4XLHUHQ� YHU� HO� IXWXUR�� VLQ�
SUHRFXSDUVH� VL� KDQ� SODQWHDGR� ELHQ� HO� SUREOHPD�� WUDWDQGR� GH� MXVWLILFDU� HO�
SUHVHQWH�HQ�YLUWXG�GH�OR�TXH�SUHGLFHQ�GHO�IXWXUR��

/RV�FRJQLWLYLVWDV�\�:KRUI��
7RGRV� HVWRV� FRQFHSWRV� TXH� PDQHMDQ� ORV� FRJQLWLYLVWDV��� OD�

IXQGDPHQWDFLyQ� GH� OD� OLQJ�tVWLFD� HQ� OD� SVLFRORJtD�� ODV� PRGHODFLRQHV�
LPDJtVWLFDV�� ODV� PHWiIRUDV�� OD� REMHWLYDFLyQ�� DSDUHFHQ� HQ� :KRUI�� 3HUR� HQ�
:KRUI� HVWRV� FRQFHSWRV� VRQ� FRQFHSWRV� SDUD� OOHJDU� D� FRQRFHU� OD� UHDOLGDG��
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��6HJ~Q�LQIRUPD�0LOOHU��FI��0LOOHU��������HQ�VHSWLHPEUH�GH�������GtDV��������KXER�HQ�
+DUYDUG�XQ�VLPSRVLR�OOHYDGR�D�FDER�SRU�UHSUHVHQWDQWHV�GH�FXDWUR�GLVFLSOLQDV�VHJXLGRUDV�
GH�OD�WHRUtD�EHKDYLRULVWD�SDUD�HVWXGLDU�OD�SDUiOLVLV�GH�HVWDV�\�SURSRQHU�XQD�QXHYD�WHRUtD��
(VWDV� GLVFLSOLQDV� HUDQ� OD� SVLFRORJtD�� OD� DQWURSRORJtD�� OD� OLQJ�tVWLFD� �UHSUHVHQWDGD� SRU�
&KRPVN\���\�OD�OODPDGD�FLHQFLD�GH�OD�FRPSXWDFLyQ�R�LQIRUPiWLFD��'H�HVWDV�GLVFLSOLQDV�
VXUJLy� HO� OODPDGR� JLUR� FRJQLWLYR� \� ODV� FLHQFLDV� FRJQLWLYDV�� OODPDGDV� GHVGH� HQWRQFHV�
FLHQFLDV� QXHYDV�� TXH� VRQ� ODV� TXH�PHQFLRQD�0DUWt� 6iQFKH]�� 3RVWHULRUPHQWH� HQ� �����
&KRPVN\� GHVDUUROOy�� HQ� ODV� FRQIHUHQFLDV� GH� :KLGGHQ�� OR� TXH� SURSLDPHQWH� GHVGH�
HQWRQFHV� VH� OODPD� OD� OLQJ�tVWLFD� FRJQLWLYD�� FRQIHUHQFLDV� TXH� GHVSXpV� UHFRJHUtD� HQ�
/DQJXDJH� DQG� 0LQG� �HQ� OD� ELEOLRJUDItD� &KRPVO\� ������� 3RVWHULRUPHQWH�� DQWLJXRV�
VHJXLGRUHV�GH�&KRPVN\�VH�VHSDUDURQ�GH�VX�WHRUtD�\�TXH�D�SDUWLU�GH������PRQRSROL]DURQ�
ORV�WpUPLQRV�FRJQLFLyQ�\�OLQJ�tVWLFD�FRJQLWLYD�FRPR�SURSLRV��(VWD�HVFLVLyQ�HV�OD�TXH�KR\�
VH�VXHOH�HQWHQGHU�SRU�OLQJ�tVWLFD�FRJQLWLYD��/D�IHFKD�GHO�VLPSRVLR�GH�+DUYDUG�FRLQFLGH�
FRQ�OD�SXEOLFDFLyQ�GH�OD�REUD�GH�:KRUI��HQ�������
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GLVWLQWRV� GH� OD� UHDOLGDG� TXH� GHVFULEHQ�� \� GLVWLQWRV� GH� ODV� OHQJXDV�� 'D� OD�
LPSUHVLyQ�GH�TXH�ORV�FRJQLWLYLVWDV�DFHSWDQ�ORV�FRQFHSWRV�GH�:KRUI�VLQ�KDEHU�
KHFKR�XQ�DQiOLVLV�GH�OR�TXH�:KRUI�HQWHQGtD�SRU�ORV�PLVPRV��:KRUI�QR�HVWDED�
PX\�VHJXUR�GH�OD�IXQGDPHQWDFLyQ�GHO�SUREOHPD�GH�ODV�UHODFLRQHV�OHQJXDMH�
SHQVDPLHQWR�HQ�OD�SVLFRORJtD��+DEODED�GH�ORV�LQWDQJLEOHV�\�GH�FyPR�HVWXGLDU�
ORV�LQWDQJLEOHV���$XQTXH�:KRUI�HUD�SRVLWLYLVWD�SRU�IRUPDFLyQ�ʊ:KRUI�HUD�
LQJHQLHUR�TXtPLFR�TXH�VH�GHGLFDED� D� HYDOXDU�VLQLHVWURV�SURYRFDGRV�SRU�HO�
IXHJR�� \� GH� LQIRUPDU� D� ODV� HPSUHVDV� TXtPLFDV� DVHJXUDGDV�GH� OD� IRUPD�GH�
SUHYHQLU�WDOHV�VLQLHVWURVʊ��DGPLWtD�TXH�OR�TXH�pO�OODPDED�ORV�LQWDQJLEOHV�QR�
VH� SRGtD� FRQRFHU� HPStULFDPHQWH�� :KRUI� SUHWHQGtD� OOHJDU� D� FRQRFHU� OD�
UHDOLGDG�FRQ�IXQGDPHQWR�FLHUWR��'XGDED�GH�OR�TXH�pO�SHUFLEtD�\�FRQRFtD��\�
TXHUtD� OOHJDU�D� VDEHU� OR�YHUGDGHUR�GH� OD� UHDOLGDG��&RPR�SRGHPRV�FROHJLU��
:KRUI� SUHWHQGtD� KDFHU� XQD� WHRUtD� GHO� FRQRFLPLHQWR�� H[SOLFDU� TXp� HUD� HO�
FRQRFHU�\�VREUH�WRGR�TXp�HUD�OD�UHDOLGDG��7RGDV�VXV�GXGDV�VH�FHQWUDURQ�HQ�HO�
SHQVDPLHQWR�OLQJ�tVWLFR��6X�IRUPDFLyQ�SRVLWLYLVWD�QR�OH�SHUPLWLy�RWUD�FRVD��
:KRUI� FHQWUy� WRGD� VX� VHJXULGDG� HQ� HO� VDEHU� OLQJ�tVWLFR�� HO� FXDO� KDEUtD� GH�
HQJOREDU�HO� VDEHU�DSRUWDGR�SRU� WRGDV� ODV� OHQJXDV��&DGD� OHQJXD�DSRUWD�XQD�
VHULH�GH�SHUVSHFWLYDV�GLVWLQWDV�VREUH�OD�UHDOLGDG�\�HO�PXQGR��(UD�QHFHVDULR�
FRQRFHU�WRGDV�ODV�OHQJXDV�SDUD�VDEHU�TXp�HUD�OD�UHDOLGDG��/RV�FRJQLWLYLVWDV��
SRU�HO�FRQWUDULR��SUHWHQGHQ�OOHJDU�D�FRQRFHU�VX�SURSLD�WHRUtD��OD�WHRUtD�GH�ODV�
FDWHJRUtDV��ORV�SURWRWLSRV��ODV�PHWiIRUDV�\�ODV�PHWRQLPLDV��ODV�PRGHODFLRQHV�
LPDJtVWLFDV��<�GH�DTXt��LQGXFLU�VREUH�HO�VHU�KXPDQR��OR�YHUHPRV�XQ�SRFR�PiV�
DGHODQWH���$�:KRUI��SXHV��VH�OH�LQWHUSUHWD�PDO�SRUTXH�QDGLH�VH�GD�FXHQWD�GH�
TXH�OR�TXH�pO�SUHWHQGtD�HUD�OOHJDU�D�XQ�FRQRFLPLHQWR�VHJXUR��\�QDGLH�VH�KD�
SUHJXQWDGR�VL�HO�SODQWHDPLHQWR�TXH�pO�VH�KDFtD�HUD�HO�VHJXUR�R�QR�\�SRU�TXp�
OR� HUD��:KRUI� SUHWHQGtD� KDFHU� GH� OD� OLQJ�tVWLFD� XQD� EDVH� SDUD� OOHJDU� D� OD�
UHDOLGDG�FLHUWD��

$OJXQRV�DXWRUHV�LQWHUSUHWDQ�D�:KRUI��TXLHQ�QR�OOHJD�D�XWLOL]DU�HO�WpUPLQR�
FRJQLFLyQ�� FRPR� FRJQLWLYLVWD� R�� SRU� OR� PHQRV�� FRPR� DQWHFHVRU� GHO�
FRJQLWLYLVPR��:KRUI�KDEOy�GHO�SULQFLSLR�GH�OD�DQDORJtD�OLQJ�tVWLFD��\�MXQWR�D�
HVWH�SULQFLSLR��KDEOy��WDPELpQ��GH�TXH�ODV�DQDORJtDV�OLQJ�tVWLFDV�VH�HPSOHDQ�
HQ�HO�SHQVDPLHQWR�FRPR�JXtDV�GH�LQWHUSUHWDFLyQ�\�UHVSXHVWD�GH�OD�UHDOLGDG�
H[SHULPHQWDGD�PHGLDQWH� OD� FRQGXFWD��:KRUI�QR�GLR�QRPEUH�D�HVWH� KHFKR��
OODPiQGROR�GH�GLYHUVDV� IRUPDV�� WDOHV�FRPR�FRQGLFLRQDPLHQWR�R�IRUPDFLyQ�
GHO�SHQVDPLHQWR��SHQVDPLHQWR�TXH�PDUFKD�SDUDOHOR�D�ORV�KHFKRV�OLQJ�tVWLFRV��
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OHQJXD�HQ�WDQWR�TXH�JXtD�SDUD�OD�DFWLYLGDG�PHQWDO�LQGLYLGXDO��HWF��(VWH�KHFKR�
KD�VLGR�LQWHUSUHWDGR�SRU�/XF\�FRPR�XQ�SULQFLSLR�FRJQLWLYR��\��D�IDOWD�GH�XQ�
QRPEUH� GDGR� SRU� :KRUI�� /XF\�� SURSRQH� HO� QRPEUH� GH� SULQFLSLR� GH� OD�
DSURSLDFLyQ�FRJQLWLYD��3RU�RWUR�ODGR��/HH��/HH�������YH�HQ�HO�FRQFHSWR�GH�
6DSLU�SRLQWV�LQ�WKH�SDWWHUQ�HO�IXQGDPHQWR�SDUD�OD�FRQFHSFLyQ�GH�:KRUI�VREUH�
HO� SHQVDPLHQWR��&RQ� GLFKR� FRQFHSWR� 6DSLU� GHVLJQDED� OD� IRUPD� FRPR� XQD�
SHUVRQD�GH�XQ�JUXSR�FXOWXUDO�GHWHUPLQDGR�DVXPtD�LQWHUQDPHQWH�\�PDQWHQtD�
HQ�VX�FRQGXFWD�GHWHUPLQDGRV�PRGHORV�FXOWXUDOHV��$�HVWR�SRVWHULRUPHQWH�ORV�
FRJQLWLYLVWDV�KDQ�OODPDGR�HO�SHQVDPLHQWR�QR�OLQJ�tVWLFR��:KRUI�KDEOy�GH�OR�
TXH�OODPD�HO�SHQVDPLHQWR�KDELWXDO��\�HVWH�HV�HO�IXQGDPHQWR�SDUD�LQWHUSUHWDU�
D�:KRUI�FRPR�GHIHQVRU�GHO�SHQVDPLHQWR�QR�OLQJ�tVWLFR��\��SRU�HQGH��FRPR�
FRJQLWLYLVWD�� :KRUI�� VLQ� HPEDUJR�� QXQFD� H[SOtFLWDPHQWH� KDEOy� GH�
SHQVDPLHQWR�QR�OLQJ�tVWLFR��

:KRUI��FX\D�IRUPDFLyQ�LQLFLDO�SURYHQtD�GH�ODV�FLHQFLDV�GH�OD�QDWXUDOH]D��
DXQTXH�GHVFRQILDED�GH�OD�EDVH�SVLFROyJLFD�GHO�OHQJXDMH�ʊpO�PLVPR�OOHJy�D�
GHFLU� TXH� OD� SVLFRORJtD� QR� HUD� VXILFLHQWH� SDUD� H[SOLFDU� OR� TXH� OODPD� ORV�
LQWDQJLEOHV�KXPDQRV���ʊFRQFLELy�HO�IXQGDPHQWR�GHO� OHQJXDMH�HQ�OD�PHQWH�
KXPDQD�� GLVWLQJXLHQGR� HQWUH� XQD�PHQWH� LQIHULRU� R�SVLTXH� KXPDQD�� \� XQD�
PHQWH� VXSHULRU� R� HJR� VXSHULRU�� /D� PHQWH� VXSHULRU� HV� GH� QDWXUDOH]D�
LQFRQVFLHQWH�� \� FRQVWLWX\H� HO� UHLQR� GHO� OHQJXDMH�� TXH�� D� VX� YH]�� HV� OD�
PDQLIHVWDFLyQ�GHO�SHQVDPLHQWR��HO�VLPEROLVPR��HO�VLJQLILFDGR��OR�PLVWHULRVR��
\�OR�GHVFRQRFLGR��/D�PHQWH�LQIHULRU�HV�OD�PDQLIHVWDFLyQ�GHO�SHQVDPLHQWR�\D�
UHDOL]DGR�\�GH�OD�OHQJXD�\D�UHDOL]DGD��HO�UHLQR�HQ�HO�TXH�VH�PDQLILHVWDQ�ODV�
FRQFHSFLRQHV�VREUH�OD�QDWXUDOH]D��\�VREUH�OD�H[SHULHQFLD��/D�PHQWH�KXPDQD�
QR�HV�GLUHFWDPHQWH�REVHUYDEOH��QL�HV�SVLFROyJLFD��HV�D�OR�VXPR��SVtTXLFD�\�
FXOWXUDO��/D�~QLFD�IRUPD�GH�DFFHGHU�D�OD�PHQWH��SDUD�:KRUI��HVWi�HQ�HO�DQiOLVLV�
OLQJ�tVWLFR��:KRUI�QR�XWLOL]y�HO�FRQFHSWR�GH�FRJQLFLyQ��6H�GHGLFy�DO�DQiOLVLV�
OLQJ�tVWLFR�HQ�Vt���

(Q�HO�SODQWHDPLHQWR�FRJQLWLYLVWD�KD\�XQD�DVXQFLyQ�DFUtWLFD�GH�XQR�GH�
ORV� FRQFHSWRV� GH� :KRUI� TXH� PiV� IDPD� OH� KDQ� GDGR�� (O� SODQWHDPLHQWR�
FRJQLWLYLVWD� FRQVLVWH�� QL�PiV� QL�PHQRV�� TXH� HQ� GDU� SRU� YiOLGR� HO� OODPDGR�
SHQVDPLHQWR�KDELWXDO�GH�:KRUI��/RV�FRJQLWLYLVWDV�SUHWHQGHQ�OOHJDU�D�FRQRFHU�
GLFKR�SHQVDPLHQWR�KDELWXDO�HQ�VX�UHDOL]DFLyQ�FRQFUHWD��GHVGH�SODQWHDPLHQWRV�
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HPStULFRV��&yPR�VH�GD�\�H[LVWH�HVH�SHQVDPLHQWR�KDELWXDO�QR�TXHGD�PiV�TXH�
GHPRVWUDUOR� HQ� ODV� FDWHJRUtDV�� HQ� ORV� SURWRWLSRV�� HQ� ODV� PHWiIRUDV� \�
PHWRQLPLDV��HQ�OD�FRQGXFWD��'H�DTXt�TXH�VH�KDEOH�GH�IDFWRUHV�TXH�GHWHUPLQDQ�
OD�FRJQLFLyQ��/D�FRJQLFLyQ�HV�DOJR�FRQFUHWR��TXH�HVWi�DKt��\�TXH�VH�GD�VHJ~Q�
HVRV�IDFWRUHV��

:KRUI� IXQGDPHQWD� VX� FRQFHSWR� GH� SHQVDPLHQWR� KDELWXDO� HQ� OR� TXH�
OODPD� DQ� DFFHSWHG� SDWWHUQ� RI� XVLQJ� ZRUGV�� \� HQ� HO� K\SQRWLF� SRZHU� RI�
SKLORVRSKLFDO�DQG�OHDUQHG�WHUPLQRORJ\���&RQ�HVWR�GD�DO�SHQVDPLHQWR�KDELWXDO�
XQD� UHDOLGDG� TXH� YD� PiV� DOOi� GH� OR� FRQVFLHQWH�� IXQGDPHQWDQGR� GLFKR�
FRQFHSWR�HQ�OR�TXH�OD�OHQJXD�WLHQH�GH�REMHWLYR��KLVWyULFR��GLUtDPRV�QRVRWURV���
SRU�XQ�ODGR��\�HQ�OR�TXH�:KRUI�YH�GH�PLVWHULRVR�HQ�OD�PLVPD��'H�HVWD�PDQHUD�
HO�SHQVDPLHQWR�KDELWXDO�HV�DOJR�H[LVWHQWH�HQ� ORV�KDEODQWHV��(O�KRPEUH��HQ�
FXDQWR� LQGLYLGXR�� QR� SXHGH� WHQHU� DFFHVR� DO� PLVPR� FRPR� SDUD� OOHJDU� D�
FRQRFHUOR�� (V�� SXHV�� LQFRQVFLHQWH�� \� OD� FRQGXFWD� D� OD� TXH� GD� OXJDU�� HV�
LQYROXQWDULD��

3DUD�:KRUI��HO�OHQJXDMH�HV�PLVWHULRVR�SRUTXH�OD�VLJQLILFDFLyQ�GDGD�SRU�
OD� OHQJXD� UDGLFD� HQ� OD�PRGHODFLyQ� �SDWWHUQPHQW��� \� HVWD�� HQ�PRGHODFLRQHV�
DQWHULRUHV�� \� HVWDV� HQ� RWUDV� DQWHULRUHV�� \� DVt� VXFHVLYDPHQWH�� SRUTXH� HO�
VLJQLILFDGR�VH�IXQGDPHQWD�HQ�OR�VLPEyOLFR��/RV�KDEODQWHV�FRQRFHQ�OD�UHDOLGDG�
D� WUDYpV� GH� OD� PRGHODFLyQ� \� OR� VLPEyOLFR�� 'H� DTXt� TXH� HO� OHQJXDMH� VHD�
PLVWHULRVR���

:KRUI�FRQFLEH�HO�SHQVDPLHQWR�KDELWXDO�FRPR�DTXHO�HVWDGR�DQtPLFR�TXH�
FRQVLVWH� HQ� DFHSWDU� VLQ� UHIOH[LyQ� FRQFHSFLRQHV� VRFLDOHV� KDELGDV� VREUH� ODV�
FRVDV�� (VWDV� FRQFHSFLRQHV�� LUUHIOH[LYDV�� QR� IXQGDGDV� HQ� EDVH� MXVWLILFDGD�
DOJXQD�� WLHQHQ� LPSOLFDFLRQHV� FRQGXFWXDOHV�� \� SXHGHQ� VHU�� HQ� RFDVLRQHV��
FDWDVWUyILFDV��FRPR�HQ�HO�FDVR�GHO�WDQTXH�YDFtR�GH�JDVROLQD��([SOLFD�:KRUI�
TXH� ORV� KDEODQWHV��ʊDXQTXH�:KRUI� QR� XVD� HVWD� SDODEUD�� VLQR� SHRSOH�� OD�
JHQWHʊ�� DFW~DQ� VHJ~Q� HO� VLJQLILFDGR� GH� OD� FRPELQDFLyQ� OLQJ�tVWLFD�� 3DUD�
:KRUI�� OD� FRPELQDFLyQ� OLQJ�tVWLFD� GD� VLJQLILFDGR� HQ� YLUWXG� GH� ODV�
FRPELQDFLRQHV� GH� ODV� SDODEUDV� R�PRGHODFLRQHV��<� HO� VLJQLILFDGR� GH� HVWDV�
PRGHODFLRQHV�QR�HV�FLHUWR��(V��DGHPiV��SHOLJURVR�\�SXHGH�VHU�FDWDVWUyILFR��
3HUR� OR� GD� OD� OHQJXD�� SRUTXH� HO� VDEHU� OLQJ�tVWLFR� GH� ORV� KDEODQWHV� HV�
LQFRQVFLHQWH�� /RV� KDEODQWHV� QR� VDEHQ� ODV� FRQVHFXHQFLDV� TXH� GLFKR�
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VLJQLILFDGR�SXHGH�WHQHU��$Vt��\�SXHVWR�TXH�HO�WDQTXH�GH�JDVROLQD�HVWi�YDFtR��
ORV� KDEODQWHV� QR� H[WUHPDQ� VXV� SUHFDXFLRQHV� DQWH� pO�� IXPDQ�� WLUDQ� FROLOODV�
MXQWR�D�pO��\�QR�WLHQHQ�QLQJ~Q�FXLGDGR�HVSHFLDO��/D�UHDOLGDG��VLQ�HPEDUJR��
HVSHFLDOPHQWH�SDUD�XQ�LQJHQLHUR�TXtPLFR��HV�TXH�XQ�WDQTXH�GH�JDVROLQD�YDFtR�
HV� PXFKR�PiV� SHOLJURVR� TXH� XQ� WDQTXH� GH� JDVROLQD� OOHQR�� SXHVWR� TXH� HO�
WDQTXH�YDFtR�DFXPXOD�JDVHV�DOWDPHQWH�LQIODPDEOHV��

5HVSHFWR� D� OD� IRUPXODFLyQ� GH�:KRUI� VREUH� HO� SHQVDPLHQWR� KDELWXDO�
GHEHPRV�WHQHU�HQ�FXHQWD�YDULDV�FRVDV��:KRUI�HV�FRQVFLHQWH�GH�TXH�VH�WUDWD�GH�
FRQFHSFLRQHV� HTXLYRFDGDV� GH� OD� JHQWH� VREUH� OD� QDWXUDOH]D� GH� ODV� FRVDV�
IXQGDQGR�OD�FDXVD�GHO�VLQLHVWUR�DO�TXH�GLR�OXJDU�GLFKR�WDQTXH�YDFtR�HQ�HO�VDEHU�
OLQJ�tVWLFR�GH�ORV�KDEODQWHV��'H�DTXt��OD�LPSRUWDQFLD�TXH�WLHQH��SDUD�:KRUI��
FRQRFHU�FXiO�HV�HO�SHQVDPLHQWR�KDELWXDO�GH�ORV�KDEODQWHV��&RQRFLGR�HVWH��VH�
SXHGHQ� SUHYHQLU� ORV� VLQLHVWURV� SURYRFDGRV� SRU� HO� IXHJR� HQ� ODV� LQGXVWULDV�
TXtPLFDV��

(Q�VHJXQGR�OXJDU��GLFKR�SHQVDPLHQWR�KDELWXDO�QR�HV�SURSLDPHQWH�VDEHU�
OLQJ�tVWLFR�� VLQR� XQ� FRQRFLPLHQWR� VREUH� ODV� FRVDV� TXH� WLHQH� VX� VRSRUWH�
ʊFRPR� QR� SRGtD� VHU� GH� RWUD� IRUPDʊ� HQ� HO� OHQJXDMH�� /D� OHQJXD� QR� HV�
SURSLDPHQWH�XQ�VLVWHPD�GH�GHVLJQDFLyQ�VLQR�XQ�VLVWHPD�GH�VLJQLILFDFLyQ���QR�
HV�OyJRV�DSRIDQWLNyV��HO�ORJRV�TXH�QRV�GLFH�OD�YHUGDG�R�QR�YHUGDG�GH�DOJR��
VLQR� OyJRV� VHPDQWLNyV� TXH� QR� HV� QL� YHUGDGHUR� QL� IDOVR�� QL� H[LVWHQWH� R� QR�
H[LVWHQWH��

(O�OHQJXDMH�FRPR�XQLGDG�GH�UD]yQ�\�FRVD��QR�HV�UHIOH[LyQ�\��HQ�VXV�IRUPDV�
SULPDULDV��QR�LPSOLFD�DQiOLVLV�DOJXQR�GH�ODV�FRVDV�TXH�GHVLJQD��HV�ȞȩȘıȚȢ�ĲȫȞ�
ȐįȚĮȚȡȑĲȫȞ��DSSUHKHQVLR�LQGLYLVLELOLXP��\��SRU�HOOR�QR�HV�YHUGDGHUR�QL�IDOVR�
�&RVHULX������������

(Q�WHUFHU�OXJDU��HO�SHQVDPLHQWR�KDELWXDO�GH�:KRUI�HQ�OR�TXH�WLHQH�GH�
VDEHU�OLQJ�tVWLFR��FRQFHSFLRQHV�WUDGLFLRQDOHV��KLVWyULFDV��VREUH�ODV�FRVDV��QR�
HV�PiV�TXH�XQ�QLYHO�GHO�KDEOD��(O�OHQJXDMH�HV�ORJRV��DSUHKHQVLyQ�GHO�VHU��SRU�
SDUWH� GH� XQ� LQGLYLGXR� KLVWyULFR�� TXH� SUHFLVDPHQWH� FRPR� KLVWyULFR�� HV� DO�
PLVPR�WLHPSR�XQ�VHU�VRFLDO���8Q�HVWUDWR�VRFLDO�GHWHUPLQDGR�WLHQH�VX�SURSLR�
QLYHO�GH�KDEOD��WLHQH�VX�SURSLR�YRFDEXODULR�\�ODV�VLJQLILFDFLRQHV�TXH�HVWH�OOHYD�
FRQVLJR��(O� HVWUDWR� VRFLDO� TXH� GD� VRSRUWH� DO� QLYHO� GHO�KDEOD� TXH�SRGHPRV�
OODPDU�� VLJXLHQGR�D�:KRUI�� QLYHO�GHO�SHQVDPLHQWR�KDELWXDO�� VH�GHILQH�D� Vt�

����������������������������������������������
��&RVHULX�����������
��&RVHULX�����������
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PLVPR�HQ�HO�VHQWLGR�HVSHFLILFDGR�SRU�:KRUI��XQ�FRQRFLPLHQWR�DFHSWDGR�GHO�
FRP~Q�� QR� MXVWLILFDGR�� <� DxDGLPRV� QRVRWURV�� KLVWyULFR� \� FRQWLQJHQWH�� XQ�
FRQMXQWR�GH�FUHHQFLDV��

(VWD�FRQFHSFLyQ�HV�HO�VXSXHVWR�TXH�VH�DFHSWD�HQ�OD�OLQJ�tVWLFD�FRJQLWLYD��
VLQ� GLVFXVLyQ� DOJXQD�� 'H� DTXt�� TXH� ORV� FRJQLWLYLVWDV� VH� LQWHUHVHQ� SRU� ODV�
FDWHJRUtDV��SRU�ODV�FDWHJRUtDV�UDGLDOHV��SRU�ORV�SURWRWLSRV��SRU�ORV�FRQFHSWRV�
GH�QLYHO�EiVLFR��SRU�ORV�HVTXHPDV�LPDJtVWLFRV��SRU�ODV�HVWUXFWXUDV�KROtWLFDV��
SRU�ODV�PHWiIRUDV��SRU�ORV�HVSDFLRV�PHQWDOHV��SRU�OD�PHQWH�FRUSRUHL]DGD��WKH�
HPERGLHG�PLQG���FI��/DNRII�������FRPR�UHDOLGDGHV�H[LVWHQWHV�HQ�Vt�\�SRU�Vt��
6H� VXSRQH� TXH� WRGDV� HVWDV� FRVDV� SHUWHQHFHQ� D� HVD� UHDOLGDG� TXH� HV� OD�
FRJQLFLyQ��7RGD�OD�FRQWULEXFLyQ�TXH�KDFHQ�D�GLFKR�HVWDGR�GH�FRVDV�HV�GHFLU�
TXH� HO� VDEHU� OLQJ�tVWLFR� WLHQH� TXH� YHU� FRQ� RWUDV� IDFHWDV� GH� OD� FRJQLFLyQ�
KXPDQD��

>«@� FRJQLWLYH� JUDPPDU� GRHV� FRQVLGHU� ODQJXDJH� WR� EH� LQ�GLVVRFLDEOH� IURP�
RWKHU� IDFHWV�RI�KXPDQ�FRJQLWLRQ��2QO\� DUELWUDULO\� FDQ� ODQJXDJH� EH� VKDUSO\�
GHOLPLWHG� DQG� GLVWLQJXLVKHG� IURP� RWKHU� NLQGV� RI� NQRZOHGJH� DQG� DELOLW\��
5DWKHU�� LW� HPHUJHV� RUJDQLFDOO\� IURP� WKH� LQWHUDFWLRQ�RI�YDULHG� LQKHUHQW� DQG�
H[SHULHQWLDO�IDFWRUV�ʊSK\VLFDO��ELRORJLFDO��EHKDYLRUDO��SV\FKRORJLFDO��VRFLDO��
FXOWXUDO��DQG�FRPPXQLFDWLYHʊ�HDFK�WKH�VRXUFH�RI�FRQVWUDLQWV�DQG�IRUPDWLYH�
SUHVVXUHV��/DQJDFNHU�������,���

$WULEXLU��FRPR�:KRUI��H[LVWHQFLD�REMHWLYD�DO�OHQJXDMH�\�HQ�SDUWLFXODU�DO�
OODPDGR� SHQVDPLHQWR� KDELWXDO�� OOHYD� D� ORV� FRJQLWLYLVWDV�� TXH� SDUWHQ� GH�
VXSXHVWRV� SVLFROyJLFRV�� D� FRQFHELU� GLFKR� SHQVDPLHQWR� KDELWXDO� FRPR�
FRJQLFLyQ�� FRQMXQWR� GH� IDFWRUHV� VRPiWLFRV� R� QR� GH� ORV� TXH� HPHUJH� HO�
OHQJXDMH��/RV�FRJQLWLYLVWDV�FRQFLEHQ�OD�FRJQLFLyQ�FRPR�HVH�SHQVDPLHQWR�QR�
OLQJ�tVWLFR�� SVLFROyJLFR�� SHQVDPLHQWR� UDGLFDGR� HQ� HO� FXHUSR� GH� DOJXQD�
PDQHUD��'H�HVH�SHQVDPLHQWR�QR�OLQJ�tVWLFR�R�FRJQLFLyQ�HPHUJH�HO�OHQJXDMH��
GHO�TXH�QR�HV�PiV�TXH�XQD�IDFHWD��&RPR�IDFWRUHV�TXH�VRQ��DFW~DQ�VREUH�HO�
OHQJXDMH�� FRQ� OR� TXH� VRQ� DQWHULRUHV� DO� OHQJXDMH��<� HO� OHQJXDMH� HPHUJH� GH�
IRUPD�RUJiQLFD��HV�GHFLU�PHFiQLFDPHQWH��$�OD�FRJQLFLyQ�QR�KDFH�IDOWD�GHILQLU��
SXHVWR�TXH�HV�SVLFROyJLFD��\�H[LVWH�VRPiWLFDPHQWH��6H�GD�SRU�VXSXHVWD�SRU�
ORV�FRJQLWLYLVWDV��

4XH�XQ�GHWHUPLQDGR�HVWUDWR�VRFLDO�WHQJD�XQD�FRQFHSFLyQ�GHWHUPLQDGD�
VREUH� ODV� FRVDV��R�XQD� FDUHQFLD�GH� LQIRUPDFLyQ� VREUH� OD�QDWXUDOH]D�GH� ODV�
FRVDV�� QR� HV� PiV� TXH� XQD� FLUFXQVWDQFLD� SDUWLFXODU�� TXH� QL� GHILQH� HO�
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FRQRFLPLHQWR�� QL� HO� VDEHU� OLQJ�tVWLFR�� QL� PXFKR� PHQRV�� HV� OD� EDVH� SDUD�
FRQRFHU�ODV�HVWUXFWXUDV�PHQWDOHV��

(O� SUREOHPD� GHO� ORJRV� VH� SXHGH� FRQFHELU� FRPR� SUREOHPD� GH� OD�
LQWHOHFFLyQ��WpUPLQR�FRQ�HO�TXH�GHVLJQR�HO�SURFHVR�TXH�FRQVLVWH�HQ�GHVFULELU�
ODV�RSHUDFLRQHV�LQWHOHFWLYDV�TXH�LQWHUYLHQHQ�HQ�OD�DSUHKHQVLyQ�GHO�PXQGR�SRU�
SDUWH�GHO� LQGLYLGXR��\�HQ� OD� WUDQVIRUPDFLyQ�GH�HVR�DSUHKHQGLGR��TXH�QR�HV�
PiV�TXH�XQ�FRQVWUXFWR�PHQWDO��HQ�SDODEUDV�GH�XQD�OHQJXD���(O�SUREOHPD�GHO�
ORJRV�QXQFD�VH�SXHGH�FRQFHELU�FRPR�SUREOHPD�GH�OD�FRJQLFLyQ��\D�TXH�HVWD�
LPSOLFD�VXSXHVWRV�SVLFROyJLFRV��TXH�QR�WLHQHQ�QDGD�TXH�YHU�HQ�HO�HVWXGLR�GHO�
OHQJXDMH��\��SRU�HQGH��GHO�SHQVDPLHQWR��(O�SUREOHPD�GHO�ORJRV��OD�DSUHKHQVLyQ�
GHO� VHU� SRU� SDUWH� GH� XQ� LQGLYLGXR� KLVWyULFR��� HV� XQD� DFWLYLGDG� SXUDPHQWH�
LQWHOHFWXDO�� HV� GHFLU� FXOWXUDO�� TXH� WUDVFLHQGH� WRGD� SVLFRORJtD� \� ELRORJtD��
&RVHULX�MXVWLILFD�HVWD�DILUPDFLyQ�HQ�HO�KHFKR�GH�TXH�OD�DFWLYLGDG�OLQJ�tVWLFD�

FRQVLVWH� HQ� OD� IDFXOWDG� HPLQHQWHPHQWH� HVSLULWXDO� GH� HVWDEOHFHU� XQ� QH[R�
IXQFLRQDO�HQWUH�XQ�VLJQLILFDQWH�\�XQ�VLJQLILFDGR�\�FRUUHVSRQGH�D�RSHUDFLRQHV�
GH� OD� UD]yQ�� FRPR� OR� VRQ� HO� FRQRFHU� \� HO� GLVWLQJXLU�� >«@� (O� QH[R� HQWUH�
VLJQLILFDQWH�\�VLJQLILFDGR�QR�HV�XQD�UHODFLyQ�FDXVDOPHQWH�QHFHVDULD��VLQR�TXH�
HV�FUHDFLyQ�KXPDQD��&RVHULX�����D�������

/D�OLQJ�tVWLFD��OD�FLHQFLD�TXH�VH�SUHJXQWD�SRU�OD�DSUHKHQVLyQ�GHO�VHU�SRU�
PHGLR� GH� XQD� OHQJXD� KLVWyULFD�� KD� GH� SDUWLU�� SXHV�� GH� XQD� FRQFHSFLyQ�
GHWHUPLQDGD�VREUH�HO�KRPEUH��/D�UHODFLyQ�HQWUH�ODV�SDODEUDV�\� OR�TXH�HVDV�
SDODEUDV�VLJQLILFDQ�QR�HV�GH�UHSURGXFFLyQ�GH�OD�UHDOLGDG��'LFKD�UHODFLyQ�QR�
HV� FDXVDGD�� QL� WLHQH� EDVH� UHDO�� (V� PRWLYDGD� VyOR� SRU� FRQYHQFLyQ��� țĮĲȐ�
ıȣȞșȒțȘȞ���LQPRWLYDGD�QDWXUDOPHQWH��SHUR�REOLJDWRULD�SRU�FRQYHQFLyQ��1R�
TXHGD�PiV� UHPHGLR�TXH�HPSH]DU�D�HVWXGLDU�HO�SRU�TXp�GH� WRGR�HVWR��<� OR�
SULPHUR�HV�VDEHU�TXp�HV�TXLHQ�FRQRFH�\�TXLHQ�FUHD�HO�FRQRFHU�\�OR�FRQRFLGR���

(O�VDEHU�RULJLQDULR�TXH�WHQJDPRV�VREUH�HO�KRPEUH�QRV�GHWHUPLQD�HO�WLSR�
GH�OLQJ�tVWLFD�TXH�KDJDPRV��9HDPRV�HVWR�DO�UHYpV��YHDPRV�FyPR�HO�QR�SDUWLU�
GH�XQD�FRQFHSFLyQ�UDGLFDO�VREUH�OR�TXH�HV�HO�KRPEUH�QRV�GD�XQD�FRQFHSFLyQ�

����������������������������������������������
��&I��0DUWtQH]�GHO�&DVWLOOR�������FDS�����
��&RVHULX�����������
��0DUWt�6iQFKH]�������������KDEOD�GHO�FXHVWLRQDPLHQWR�SRU�OD�OLQJ�tVWLFD�GH�KR\�GH�ORV�
WUHV� JUDQGHV� GRJPDV� GH� OD� OLQJ�tVWLFD�� (VRV� WUHV� JUDQGHV� GRJPDV�� GLFRWRPtDV� GH�
6DXVVXUH�� QXQFD�KDQ� VLGR�GRJPDV��&RVHULX� HQ������QHJy� OD�YDOLGH]�GH� OD�GLVWLQFLyQ�
VLQFURQtD�GLDFURQtD�HQ�OD�OHQJXD�UHDO��\�HQ������KL]R�OR�SURSLR�FRQ�OD�DUELWUDULHGDG�GHO�
VLJQR��FI��FI��UHVSHFWLYDPHQWH�&RVHULX������\��������
��&RVHULX�������������
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VREUH� HO� PLVPR� TXH� QR� QRV� OOHYD� D� QDGD�� 5D\� -DFNHQGRII�� SRU� HMHPSOR��
FRQFLEH�HO�KRPEUH�VyOR�ELROyJLFDPHQWH��

(VWH� WUDEDMR� SDUWH� GH� OD� LGHD� GH� TXH� >«@� HO� FRQRFLPLHQWR� \� ORV� YDORUHV�
KXPDQRV�HVWiQ�HQUDL]DGRV�HQ�OD�KHUHQFLD�ELROyJLFD��\�DFDED�DILUPDQGR�HVWD�
LGHD�� 'H� OR� TXH� VH� VLJXH� TXH� OD� LQYHVWLJDFLyQ� HQ� FLHQFLDV� VRFLDOHV� \� GHO�
³FRPSRUWDPLHQWR´�GHEH�VHU�VHQVLEOH�D�ORV�GLFWDGRV�GH�OD�QDWXUDOH]D�KXPDQD�
�-DFNHQGRII������������

(V�GHFLU��TXH�ORV�YDORUHV�KXPDQRV�DO�VHU�ELROyJLFRV�VRQ�PDWHULDOHV��\�
SRU� WDQWR�� VH� SXHGHQ� GHWHUPLQDU� GH� DOJXQD� PDQHUD� ELROyJLFDPHQWH�� /D�
KHUHQFLD�ELROyJLFD�GLFWD�OD�QDWXUDOH]D�KXPDQD��SRU�OR�TXH�HO�KRPEUH�HV�VyOR�
ELRORJtD��1R�HV�OLEUH��'LFH�XQ�SRFR�PiV�DEDMR�HQ�HO�PLVPR�OXJDU��

6RPRV�HQ� WRGR�FDVR�VHUHV�KXPDQRV��FRQGHQDGRV�ʊR�DJUDFLDGRVʊ� D�YLYLU�
QXHVWUDV�YLGDV�D�WUDYpV�GH�OD�SHUVSHFWLYD�TXH�QRV�SURSRUFLRQDQ�HVWDV�PHQWHV�
\�HVWRV�FXHUSRV��VXEUD\DGR�GH�-DFNHQGRII���

(V�GHFLU�� \� FRPR�SRGHPRV� YHU�� HQ� HO� KRPEUH� H[LVWH� XQ� FRPSRQHQWH�
ELROyJLFR�� TXH� HV� HO� FXHUSR�� \� RWUR� FRPSRQHQWH� TXH� VRQ� ORV� YDORUHV�
HQUDL]DGRV� HQ� OD� KHUHQFLD� ELROyJLFD�� QXHVWUD� PHQWH�� \� RWUR�� TXH� QR� VH�
HVSHFLILFD�� TXH� HV� UHIHULGR� HQ� DTXHOOR� GH� 6RPRV� >«@� VHUHV� KXPDQRV� >���@�
FRQGHQDGRV�>«@��7UHV�FRPSRQHQWHV��SXHV��GH�ORV�TXH�GRV�VRQ�ELROyJLFRV��D�
ORV�TXH�KD\�TXH�HVWXGLDU��'HO� WHUFHUR�QR�VH�GLFH�QDGD��QL�VLTXLHUD�VL� WLHQH�
DOJXQD�UHODFLyQ�FRQ�OR�TXH�QR�H[LVWH�VLQ�pO��

'H� IRUPD� VHPHMDQWH�� *HRUJH� /DNRII� VH� SODQWHD� HO� SUREOHPD� GHO� VHU�
KXPDQR� FXDQGR� \D� FRQRFH� OR� TXH� VRQ� ODV� FDWHJRUtDV�� R� OD� IRUPD� FRPR�
FDWHJRUL]DPRV�� 'D� SRU� VXSXHVWR� PXFKRV� SULQFLSLRV� TXH� UHYHODQ� VX�
FRQFHSFLyQ� VREUH� HO� VHU� KXPDQR� \� OD� UHODFLyQ� TXH� HVWH�PDQWLHQH� FRQ� ODV�
FDWHJRUtDV�\�OD�OHQJXD��3DUD�/DNRII��HO�SXQWR�GH�SDUWLGD�SDUD�HVWXGLDU�OD�PHQWH�
QR�HV�HO�VHU�KXPDQR��VLQR�ODV�HVWUXFWXUDV�GH�OD�PHQWH��3HUR��HQ�UHDOLGDG��DO�
QR�GHILQLU�TXp�VRQ�ODV�FDWHJRUtDV��QL�TXp�VRQ�ODV�HVWUXFWXUDV�GH�OD�PHQWH��QL�OD�
UHODFLyQ�TXH�DPEDV�UHDOLGDGHV�JXDUGDQ�HQWUH�Vt��QL�VL�WLHQHQ�DOJR�TXH�YHU�FRQ�
HO�KRPEUH�TXH�FRQRFH��/DNRII�SDUWH�GH�OD�SURSLD�WHRUtD�GH�ODV�FDWHJRUtDV��FI��
&RVHULX��������

7KH� TXHVWLRQ� RI� ZKDW� OLQJXLVWLF� FDWHJRULHV� DUH� OLNH� >���@� DIIHFWV� RXU�
XQGHUVWDQGLQJ�RI�ZKDW�ODQJXDJH�LV��/DNRII������������
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7DQWR�ODV�FDWHJRUtDV�OLQJ�tVWLFDV�FRPR�HO�OHQJXDMH���FXDOTXLHUD�TXH�VHD�
OD�UHODFLyQ�HQWUH�HOORV��VRQ�UHDOLGDGHV�H[LVWHQWHV�HQ�Vt�\�SRU�Vt��6yOR�QXHVWUR�
HQWHQGLPLHQWR� GHO� OHQJXDMH� HV� OR� TXH� SXHGH� YDULDU�� \� HVWH� HQWHQGLPLHQWR�
QXHVWUR�QR� HV�REMHWR�GH� HVWXGLR��3DUD�HVWXGLDU�HO� OHQJXDMH�SDUWLPRV�GH� ODV�
FDWHJRUtDV� OLQJ�tVWLFDV�� 3RU� RWUR� ODGR�� \� FRQ� HO� PLVPR� SURFHGLPLHQWR��
VDEHPRV�OR�TXH�VRQ�ODV�FDWHJRUtDV�GH�QXHVWUR�VLVWHPD�FRQFHSWXDO��

/LQJXLVWLF�FDWHJRULHV�VKRXOG�EH�RI�WKH�VDPH�W\SH�DV�RWKHU�FDWHJRULHV�LQ�RXU�
FRQFHSWXDO�V\VWHP��/DNRII������������

&RQ� OR� TXH� VH� VXSRQH� TXH� \D� FRQRFHPRV� HO� VLVWHPD� FRQFHSWXDO��
6DELHQGR� FyPR� ³FDWHJRUL]DPRV´�� VDEUHPRV� FyPR� ³SHQVDPRV´�� \� FyPR�
³IXQFLRQDPRV´��FRQ�OR�TXH�HO�HQWHQGLPLHQWR�GH�OR�TXH�HV�HO�VHU�KXPDQR�VH�
SRQGUi�GH�PDQLILHVWR��

$Q�XQGHUVWDQGLQJ�RI�KRZ�ZH�FDWHJRUL]H�LV�FHQWUDO�WR�DQ\�XQGHUVWDQGLQJ�RI�
KRZ�ZH�WKLQN�DQG�KRZ�ZH�IXQFWLRQ��DQG�WKHUHIRUH�FHQWUDO�WR�DQ�XQGHUVWDQGLQJ�
RI�ZKDW�PDNHV�XV�KXPDQ��/DNRII�����������

<�WRGR�HVWR�HV�DVt�SRU�XQ�VXSXHVWR��

2QH�RI�WKH�SULQFLSDO�FODLPV�RI�WKLV�ERRN�LV�WKDW�ODQJXDJH�PDNHV�XVH�RI�RXU�
JHQHUDO�FRJQLWLYH�DSSDUDWXV��/DNRII������������

6H�WUDWD�HQ�GHILQLWLYD�GH�XQ�VXSXHVWR��VXSXHVWR�TXH�QL�VH�KD�SUREDGR��QL�
VH�KD�LQWHQWDGR�SUREDU�R�MXVWLILFDU�R��VREUH�WRGR��DQDOL]DU�HQ�OR�TXH�WLHQH�GH�
YHUGDG���

6L�ODV�FDWHJRUtDV�OLQJ�tVWLFDV�GHEHQ�GH�VHU�ODV�PLVPDV�TXH�ODV�FDWHJRUtDV�
GH�QXHVWUR�VLVWHPD�FRQFHSWXDO��SRU�XQ�ODGR��\�VL�ODV�FDWHJRUtDV�OLQJ�tVWLFDV�QRV�
OOHYDQ�D�ODV�FDWHJRUtDV�GH�QXHVWUR�VLVWHPD�FRQFHSWXDO��SRU�RWUR��TXLHUH�GHFLU�TXH�
DPEDV� FODVHV� GH� FDWHJRUtDV� VRQ� GLVWLQWDV� HQWUH� Vt� \� H[LVWHQWHV� GH� SRU� Vt�� 6L�
QXHVWUD� FDSDFLGDG� FRQFHSWXDO�� TXH� WLHQH� SRU� PLVLyQ� FDWHJRUL]DU�� \� HVWR�� HO�
FDWHJRUL]DU��QRV�OOHYD�D�VDEHU�FyPR�SHQVDPRV�\�FyPR�IXQFLRQDPRV��HV�TXH�OD�
FDSDFLGDG�FRQFHSWXDO��HO�SHQVDU��\�HO�VHU�GHO�KRPEUH��VRQ�FRVDV�GLVWLQWDV�HQWUH�
Vt�\�FRVDV�H[LVWHQWHV�� WDPELpQ��GH�SRU�Vt��'H� WRGDV� IRUPDV�� OR� TXH�QRV�KDFH�
KXPDQRV��GHEH�GH�VHU��WDPELpQ��DOJR�GLVWLQWR��SXHVWR�TXH�WRGDV�HVWDV�FRVDV�VRQ�

����������������������������������������������
�� /DNRII� QR� GLVWLQJXH� OD� OHQJXD� KLVWyULFD� \� HO� OHQJXDMH��8VD� HO� PLVPR� WpUPLQR� SDUD�
GHVLJQDU�D�DPEDV�UHDOLGDGHV��OR�TXH�QRV�GHPXHVWUD�TXH��SDUD�pO��HO�OHQJXDMH�R�OHQJXD�HV�
GH�XQD�UHDOLGDG�REMHWLYD��XQ�DOJR�H[LVWHQWH�GH�IRUPD�VXEVWDQWH��
��&I��0DUWtQH]�GHO�&DVWLOOR�������FDS�����SDUD�XQ�DQiOLVLV�GH�OD�FRQFHSFLyQ�GH�/DNRII��\�
0DUWtQH]� GHO� &DVWLOOR� ����E�� SDUD� XQ� DQiOLVLV� GHO� IXQGDPHQWR� GHO� HVWXGLR� GH� ODV�
HVWUXFWXUDV�PHQWDOHV��
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FHQWUDOHV�� VRODPHQWH��SDUD�HQWHQGHU� OR�TXH�HV� OR�KXPDQR��3HUR�HOORV�QR�QRV�
GLFHQ�QXQFD�TXp�HO�VHU�KXPDQR��

(Q�WRGR�HVWH�UD]RQDPLHQWR�GH�/DNRII�VH�GD�OD�DILUPDFLyQ�LPSOtFLWD�GHO�
PpWRGR�TXH�VH�HPSOHD�HQ�OD�OLQJ�tVWLFD�FRJQLWLYD��(VWH�HV�OD�LQGXFFLyQ��'H�
ODV�FDWHJRUtDV�OLQJ�tVWLFDV��KHFKR�TXH�VH�GD�FRPR�FLHUWR��VLQ�GLVFXWLU�VL�H[LVWHQ�
R�FyPR�H[LVWHQ��VH�LQGXFH�FyPR�HV�HO�OHQJXDMH��HO�VLVWHPD�FRQFHSWXDO��FyPR�
SHQVDPRV�\�FyPR�IXQFLRQDPRV��\�GH�HVWRV�FRQFHSWRV�LQGXFLPRV�TXp�\�FyPR�
HV�HO�KRPEUH��LQGXFFLyQ�TXH�HV�XQD�PHUD�LQVLQXDFLyQ��QR�XQ�DVHUWR�TXH�QRV�
GLJD� TXp� HV� HO� KRPEUH�� (V� HO� PpWRGR� LQGXFWLYR�� HO� PpWRGR� H[SHULPHQWDO�
DSOLFDGR�D�ORV�FRQFHSWRV��HO�PpWRGR�GH�OD�FRPSUREDFLyQ��HO�PpWRGR�SURSLR�
GH�OR�TXH�WLHQH�UHDOLGDG�REMHWLYD��<�HQ�WRGD�HVWD�GLDOpFWLFD�WRGR�VH�GD�FRPR�
FRVD�� HV� GHFLU�� FRPR� DOJR� REMHWLYR�� FRPR� DOJR� HQ� Vt� �HO� VHU� VXEVWDQWH�� GH�
3DUPpQLGHV��� WDQWR� ODV� FDWHJRUtDV� OLQJ�tVWLFDV�� HO� OHQJXDMH�� HO� VLVWHPD�
FRQFHSWXDO�R�FRJQLFLyQ��\�HO�KRPEUH��

3HUR� HO� SURFHGLPLHQWR� WHQGUtD� TXH� KDEHU� VLGR� MXVWDPHQWH� DO� UHYpV��
SXHVWR�TXH�HO�KRPEUH�HV�DVt�\�DVt��QRV�H[SOLFDPRV�TXH�OD�UHDOLGDG�VHD�DVt��TXH�
HO�KRPEUH�FRQFLED�OD�UHDOLGDG�DVt��\�OD�H[SUHVH�DVt�\�DVt��(O�PpWRGR�GH�HVWXGLR��
DO�PHQRV� HQ� VXV� LQLFLRV�� HV� HO�PpWRGR�D�SULRUL�� HO�PpWRGR�TXH� WUDWD�GH� OR�
KXPDQR��LQWHUQR�\�FRQRFLGR�SUHYLDPHQWH�SRU�HO�VHU�KXPDQR��HO�PpWRGR�GH�OD�
GHGXFFLyQ�\�OD�UD]yQ��8QD�YH]�HVWDEOHFLGRV�WRGRV�HVWRV�HOHPHQWRV�GH�IRUPD�
LQLFLDO�� HQ� OR� VXFHVLYR� WHQHPRV� TXH� GHWHUPLQDU� OR� TXH� ODV� HVWUXFWXUDV�
PHQWDOHV��ODV�LGHDV��ORV�VLJQLILFDGRV��HO�OHQJXDMH��WLHQHQ�GH�REMHWLYR��HV�GHFLU�
GH�KLVWyULFR��$�HVWH�UHVSHFWR�GLFH�&RVHULX��

8QR�GH�ORV�HUURUHV�TXH�PiV�DIOLJHQ�D�OD�OLQJ�tVWLFD�ʊ\�TXH�WDPELpQ�SURFHGH�
GHO�FRQVLGHUDU�ODV�OHQJXDV�FRPR�³FRVDV´�\�GH�OD�FRQIXVLyQ�HQWUH�FLHQFLDV�GHO�
KRPEUH� \� FLHQFLDV� GH� OD� QDWXUDOH]Dʊ� HV� HO� TXHUHU� UHGXFLU� ORV� SUREOHPDV�
WHyULFRV��UDFLRQDOHV��D�SUREOHPDV�PHUDPHQWH�³JHQHUDOHV´��&RVHULX����������
�����

'H�HVWD�PDQHUD�HV�VXPDPHQWH�LPSRUWDQWH�WHQHU�XQD�FRQFHSFLyQ�UDGLFDO�
VREUH�HO�KRPEUH�FLHUWD��\D�TXH�HO�HVWXGLR�TXH�KDJDPRV�VREUH�ODV�HVWUXFWXUDV�
PHQWDOHV� GHEH� VHU� DGHFXDGR� D� DTXHOOR� VREUH� OR� TXH� VH� IXQGDPHQWD��6L� QR�
WHQHPRV�XQD�IXQGDPHQWDFLyQ�ILORVyILFD�FLHUWD�VREUH�OR�TXH�HV�HO�KRPEUH��QR�
SRGHPRV�OOHJDU�D�VDEHU�OR�TXH�VRQ�ODV�HVWUXFWXUDV�PHQWDOHV���(O�SULPHUR�TXH�

����������������������������������������������
��&I��ODV�SDODEUDV�GH�&RVHULX�UHVSHFWR�D�ODV�FRQWUDGLFFLRQHV�HQ�ODV�TXH�LQFXUUH�&KRPVN\��
FXDQGR� VH� EDVD� HQ� FRQFHSFLRQHV� QHRSRVLWLYLVWDV� SDUD� DWDFDU� HO� SRVLWLYLVPR� �&RVHULX��
����E�������



���
�

XWLOL]y�HVWH�SURFHGLPLHQWR��HQ�OR�TXH�\R�Vp��IXH�:LOKHOP�YRQ�+XPEROGW��HQ�
VX�KHUPHQpXWLFD�WUDVFHQGHQWDO�\�FRPSUREDFLyQ�HPStULFD���

(O�SUREOHPD�GHO�ORJRV��TXH�DKRUD�VH�SUHWHQGH�H[SOLFDU�HPStULFDPHQWH�
FRPR�SUREOHPD�GH�OD�FRJQLFLyQ�HV�XQ�SUREOHPD�PX\�DQWLJXR��/D�OLQJ�tVWLFD�
FRJQLWLYD�SUHWHQGH�H[SOLFDU�OD�FRJQLFLyQ��HV�GHFLU��FyPR�FRQFLEHQ�\�FRQRFHQ�
ORV�VHUHV�KXPDQRV��<�HVWH�SUREOHPD�WLHQH�P~OWLSOHV�YHUVLRQHV��WDQWR�GHVGH�OD�
ILORVRItD��FRPR�GHVGH�OD�OLQJ�tVWLFD��(Q�OD�ILORVRItD�HV�HO�SUREOHPD�FUtWLFR��HO�
SUREOHPD�GH�OD�WHRUtD�GHO�FRQRFLPLHQWR���(Q�OD�OLQJ�tVWLFD��GH�XQD�PDQHUD�X�
RWUD�� HV� HO� SUREOHPD� GHO� VLJQLILFDGR�� HO� SUREOHPD� GH� ORV� FRQWHQLGRV� GH�
FRQFLHQFLD��<D�KHPRV�YLVWR�TXH�OD�IXQFLyQ�LQWHUQD�\��SRU�WDQWR��GHILQLWRULD�
GHO�OHQJXDMH��HV�VLJQLILFDU��FUHDU�\�ILMDU�VLJQLILFDGRV��(O�SUREOHPD�GHO�ORJRV�
QHFHVLWD� GH� XQD� GHILQLFLyQ� GHO� OHQJXDMH� \� GHO� SHQVDPLHQWR�� \� HVWDV� GRV�
UHDOLGDGHV�QHFHVLWDQ�GH�XQD�GHILQLFLyQ�GH�OR�TXH�VRQ�ORV�VHUHV�KXPDQRV��(O�
SUREOHPD�GHO�ORJRV�VH�GHVJDMD�GHO�VDEHU�RULJLQDULR�VREUH�HO�OHQJXDMH��GH�OD�
SURSLD�FRQFHSFLyQ�VREUH�OD�FRPSHWHQFLD�OLQJ�tVWLFD�R�VDEHU�OLQJ�tVWLFR�GH�ORV�
KDEODQWHV�� <� OD� FRPSHWHQFLD� OLQJ�tVWLFD� UHILHUH� D� ORV� VHUHV� KXPDQRV� TXH�
KDEODQ��\�TXH��SRU�KDEODU��SLHQVDQ��(O�SUREOHPD�GHO� ORJRV�KD� VLGR� WUDWDGR�
GLUHFWDPHQWH�SRU�OLQJ�LVWDV�GH�OD�WDOOD�GH�:LOKHOP�YRQ�+XPEROGW���&RVHULX�
R�%HQMDPLQ�/HH�:KRUI��(V�XQ�SUREOHPD�TXH�QR�HV�QXHYR��\�TXH�VH�EDVD�HQ�
OD�FRQFHSFLyQ�UDGLFDO�VREUH�HO�VHU�KXPDQR��

(O�SUREOHPD�GHO�ORJRV�R�SUREOHPD�GH�OD�LQWHOHFFLyQ�HV�HO�SUREOHPD�GHO�
KDEODQWH�TXH�VH�DFHUFD�D�OD�UHDOLGDG��OD�DSUHKHQGH��OD�VHOHFFLRQD��OD�DEVWUDH��
OD�FRQFLEH��XWLOL]D�VX�SURSLR�FRQVWUXFWR�GH�OR�DSUHKHQGLGR�\�DEVWUDtGR�SDUD�
KDFHU� XQD� UHSUHVHQWDFLyQ� VLPEyOLFD� GH� OR� DEVWUDtGR�� GDUOH� XQ� QRPEUH�
XWLOL]DQGR�SURFHGLPLHQWRV�KLVWyULFRV��DWULEXLUOH�XQD�XQLYHUVDOLGDG�R�HVHQFLD��
UHODFLRQDUOR�� GDUOH� XQD� GHVLJQDFLyQ� \� GHWHUPLQDUOR�� (V� HO� SUREOHPD� GH� OD�
WUDQVIRUPDFLyQ� GH� OR� GDGR� SRU� ORV� VHQWLGRV� HQ� SDODEUDV� KLVWyULFDV� GH� XQD�
OHQJXD��HO�SUREOHPD�GHO�KRPEUH�HQ�HO�PXQGR�\�GH�OD�UHVSXHVWD�TXH�HO�KRPEUH�
GD�D�VX�YLYLU�HQ�HO�PXQGR��FI��0DUWtQH]�GHO�&DVWLOOR��������

(O� OODPDGR� SUREOHPD� GH� OD� FRJQLFLyQ� HV� XQ� SUREOHPD� OLQJ�tVWLFR�
SODQWHDGR�HQ�OD�SVLFRORJtD�\�RWUDV�GLVFLSOLQDV�DILQHV��/D�OLQJ�tVWLFD�QR�SXHGH�
KDFHUVH�HFR�GH�HVRV�SODQWHDPLHQWRV�FXDQGR�GHVGH�GHQWUR�\�GHELGR�D�VX�REMHWR�
GH�HVWXGLR�WLHQH�UHVSXHVWD�DO�PLVPR��(O�HVWXGLR�GHO�SUREOHPD�GHO�ORJRV�VH�KD�

����������������������������������������������
��FI��'L�&HVDUH�������
��&I��2UWHJD�\�*DVVHW��HVSHFLDOPHQWH�����������D������E��������
��&I��'L�&HVDUH������
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GH�KDFHU�GHVGH�HO�OHQJXDMH�\�OD�OHQJXD�KLVWyULFD��\��SRU�FRQVLJXLHQWH��GHVGH�OD�
OLQJ�tVWLFD��\��PiV�HQ�SDUWLFXODU��OD�OLQJ�tVWLFD�KLVWyULFD��3HUR�KHPRV�GH�VHU�
PX\�FDXWRV�D� OD�KRUD�GH�VDFDU�FRQFOXVLRQHV�XQLYHUVDOHV��/DV�FRQFOXVLRQHV�
VDFDGDV�VREUH�HOHPHQWRV�GH�WLSR�KLVWyULFR�WLHQHQ�YDOLGH]�~QLFDPHQWH�GHQWUR�
GH�OD�KLVWRULFLGDG�GH�OD�OHQJXD�TXH�VH�HVWXGLD��3UHWHQGHU�KDFHU�XQD�OLQJ�tVWLFD�
GH� OR� XQLYHUVDO� D� EDVH� GH� OR� SDUWLFXODU� R� KLVWyULFR� QRV� SXHGH� OOHYDU� D�
FRQFOXVLRQHV� HTXLYRFDGDV� �FI�� HO� SUREOHPD� GH� ORV� XQLYHUVDOHV� HQ� &RVHULX�
�������&RQFOXVLRQHV�GHO�WLSR���

'L[RQ� KDV� SURYLGHG� D� VXSHUE� H[DPSOH� RI� KRZ� KXPDQ� FRJQLWLRQ� ZRUNV��
7KRXJK�WKH�GHWDLOV�RI�FDWHJRUL]DWLRQ�PD\�EH�XQLTXH�WR�'\LUEDO��WKH�JHQHUDO�
SULQFLSOHV�DW�ZRUN�LQ�WKH�'\LUEDO�V\VWHP�VKRZ�XS�DJDLQ�DQG�DJDLQ�LQ�V\VWHPV�
RI�KXPDQ�FDWHJRUL]DWLRQ��/DNRII������������

VLJQLILFDQ�TXH�KHPRV�DFHSWDGR�OD�FUHHQFLD�GH�TXH�OD�FRJQLFLyQ�H[LVWH�GH�
SRU�Vt�FRPR�VHU�VXEVWDQWH��\�GH�TXH�VH�QRV�KD�ROYLGDGR�TXH�HO�G\LUEDO��SRU�
SULPLWLYR�TXH�QRV�SXHGD�SDUHFHU��QR�HV�PiV�TXH�XQD�OHQJXD�KLVWyULFD��FRQ�OD�
PLVPD�EDVH�TXH�HO�LQJOpV�R�HO�HVSDxRO��&RPR�OHQJXD�KLVWyULFD�PDQLILHVWD�OD�
GREOH� GLPHQVLyQ� GHO� OHQJXDMH�� OD� GLPHQVLyQ� DEVROXWD�� FUHDWLYD�� \� OD�
GLPHQVLyQ� KLVWyULFD�� SRU� WDQWR�� FRQWLQJHQWH� \� OLPLWDGD�� 6L� HQ� G\LUEDO� VH�
FDWHJRUL]D� FRPR� VH� FDWHJRUL]D�� \� VL� HQ� PRTXL� VH� FDWHJRUL]D� GH� IRUPD�
WRWDOPHQWH�GLVWLQWD��DPERV�KHFKRV�QR�WLHQHQ�PiV�YDORU�TXH�HO�KHFKR�GH�TXH�
HQ� LQJOpV�\�HQ�HVSDxRO� VH�FDWHJRULFH�GH�IRUPD�GLVWLQWD��/DV�FXDWUR� IRUPDV�
PHQFLRQDGDV�VRQ�KLVWyULFDV��FRQWLQJHQWHV��QR�QHFHVDULDV��7RGDV�ODV�OHQJXDV�
OOHYDQ�XQ�SHQVDPLHQWR� LPSOtFLWR��XQD�PHWDItVLFD�FRPR�GLUtD�:KRUI��R� VRQ�
PDQLIHVWDFLyQ�GHO�ȜȩȖȠȢ�ıȘȝĮȞĲȚțȩȢ��FRPR�GLUtD�&RVHULX��

�

�/DQJXDJH� 'HVLJQ�� -RXUQDO� RI� 7KHRUHWLFDO� DQG� ([SHULPHQWDO�
/LQJXLVWLFV�� �� �������� ,661� ����������� SiJV�� ��������� 7UDGXFLGR� DO�
UXPDQR�SXEOLFDGR�FRPR�DSpQGLFH�HQ�HO�OLEUR�����E��/LQJYLVWLFD�URVWLULL��
ORJRVXO�VHPDQWLF�úL�ORJRVXO�DSRIDQWLF��$UJRQDXW�	�6FULSWRU��,6%1���������
���������� �$UJRQDXW�� ������������������ �6FULSWRU��� HGLĠLH�� WUDGXFHUH� úL�
FXYkQWۺ�QDLQWH�GH�&ULVWLDQ�3D܈FDODX��SiJV�����������
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&DStWXOR����(O�HVWXGLR�GH�ODV�HVWUXFWXUDV�PHQWDOHV���
�

�

$EVWUDFW��(O�SUREOHPD�GHO�HVWXGLR�GH�ODV�HVWUXFWXUDV�PHQWDOHV�KR\�VH�SODQWHD�GHVGH�
OD� ILORVRItD�GHO� OHQJXDMH�� OD� OLQJ�tVWLFD� \� DOJXQDV�GLVFLSOLQDV� H[SHULPHQWDOHV��(Q�
GHWHUPLQDGDV�RULHQWDFLRQHV�D�HVWH�SUREOHPD�VH�OH�GHVLJQD�FRPR�HO�SUREOHPD�GH�OD�
FRJQLFLyQ�� WUDWDQGR� D� OD� OODPDGD� FRJQLFLyQ� FRPR� XQD� UHDOLGDG� REMHWLYD� H�
LQGHSHQGLHQWH�� (VWH� DUWtFXOR� KDFH� XQ� DQiOLVLV� GH� OD� IXQGDPHQWDFLyQ� WHyULFD� GH�
DOJXQDV�GH�ODV�WHRUtDV�TXH�HVWXGLDQ�HO�SUREOHPD��

�

,QWURGXFFLyQ�
(O�SUREOHPD�GH�ODV�UHODFLRQHV�OHQJXDMH�SHQVDPLHQWR��\�PiV�HQ�FRQFUHWR��

HO�SUREOHPD�GH�ODV�HVWUXFWXUDV�PHQWDOHV�GHO�VXMHWR�KDEODQWH�WLHQH�KR\�>����@�
VX� PiV� H[WHQGLGD� H[SUHVLyQ� HQ� HO� OODPDGR� SUREOHPD� GH� OD� FRJQLFLyQ�� (O�
SUREOHPD� GH� OD� FRJQLFLyQ�� TXH� WDPELpQ� KD� VLGR� OODPDGR� SUREOHPD� GH� OD�
LQWHOHFFLyQ�� HV� XQ� SUREOHPD� ODUJDPHQWH� GHEDWLGR� HQ� OD� KLVWRULD� GHO�
SHQVDPLHQWR��6H�KD�HVWXGLDGR�GHVGH�GLVWLQWDV�SHUVSHFWLYDV�\�GHVGH�GLVWLQWRV�
FDPSRV�� (O� SUREOHPD� FRPR� WDO�� TXH� KR\� HVWXGLDPRV� HQ� OD� OLQJ�tVWLFD�� OD�
ILORVRItD�\�HQ�DOJXQDV�GLVFLSOLQDV�H[SHULPHQWDOHV��QR�HV�PiV�TXH�HO�SUREOHPD�
GHO�FRQRFLPLHQWR��SUREOHPD�TXH�IXH�SODQWHDGR�HQ�OD�ILORVRItD�SRU�'HVFDUWHV��
\� TXH� VH� YLHQH� HVWXGLDQGR� GHVGH� HQWRQFHV� D� QXHVWURV� GtDV� FRQ� GLVWLQWRV�
SODQWHDPLHQWRV��'DGD� OD� FRPSOHMLGDG� GHO� SUREOHPD�� FDEH� VHxDODU� HQ� pO� HO�
HVWXGLR� ILORVyILFR� \� HO� HVWXGLR� OLQJ�tVWLFR� FRPR� GRV� IDFHWDV� GHO� PLVPR�
SUREOHPD��'HVGH�OD�ILORVRItD��HO�OHQJXDMH�\�OD�LQIOXHQFLD�R�GHWHUPLQDFLyQ�TXH�
HMHUFH� HVWH� VREUH� HO� FRQRFLPLHQWR� KXPDQR� KD� VLGR� WUDWDGR� SRU� GLVWLQWRV�
SHQVDGRUHV�DQWHV�GHO�VLJOR�;;��WDOHV�FRPR�:LOKHOP�YRQ�+XPEROGW� FRQ�OD�
OODPDGD�KHUPHQpXWLFD�WUDVFHQGHQWDO�\�FRPSUREDFLyQ�HPStULFD���R�&DVVLUHU��
3HUR�HV�HQ�HO�VLJOR�;;�FXDQGR�HO�OHQJXDMH�WRPD�LPSRUWDQFLD�SULPRUGLDO�HQ�HO�
HVWXGLR�GH�SHQVDGRUHV�GHO�SUREOHPD�GHO�FRQRFLPLHQWR��/D�ILORVRItD�GHO�VLJOR�
;;�VH�FDUDFWHUL]D�SRU�VX�LQWHUpV�SRU�HO�DQiOLVLV�GHO�OHQJXDMH�FRPR�REMHWR�GH�
WRGDV� ODV�PDQLIHVWDFLRQHV�GHO�FRQRFLPLHQWR��6HxDOHPRV�HQ�HVWH�UHVSHFWR�D�
%HUWUDQG� 5XVVHOO�� :LWWJHQVWHLQ�� $XVWLQ�� +XVVHUO�� 0HUOHDX�3RQW\�� \�

����������������������������������������������
��(VWH�DUWtFXOR�VH�SXEOLFy�HQ�2GLVHD����UHYLVWD�GH�HVWXGLRV�LQJOHVHV��������,661������
������$OPHUtD��8QLYHUVLGDG�GH�$OPHUtD���������
��'L�&HVDUH�������



���
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+HLGHJJHU��TXLHQHV�KDQ�KHFKR�GLVWLQWDV�IRUPXODFLRQHV�GHO�SUREOHPD�GHVGH�HO�
FDPSR�GH�OD�ILORVRItD��OD�FLHQFLD�D�SULRUL��HQ�OR�TXH�VH�FRQRFH�KR\�FRPR�OD�
ILORVRItD�GHO�OHQJXDMH��

'HVGH�HO�FDPSR�GH�OD�OLQJ�tVWLFD�HO�SUREOHPD�HV�XQ�SUREOHPD�UDGLFDO��
SXHVWR�TXH�VH�GHVJDMD�GLUHFWDPHQWH�GHO�SUREOHPD�SULPHUR�GH� WRGR�HVWXGLR�
VREUH� HO� OHQJXDMH�� HO� SUREOHPD� GHO� VDEHU� OLQJ�tVWLFR� R� SUREOHPD� GH� OD�
FRPSHWHQFLD� OLQJ�tVWLFD�� (Q� HVWH� VHQWLGR�� HO� HVWXGLR� GH� ODV� HVWUXFWXUDV�
PHQWDOHV�QR�HV�PiV�TXH�HO�HVWXGLR�GH�OD�QDWXUDOH]D��H[WHQVLyQ��FRQWHQLGR��\�
FRQILJXUDFLyQ�GH�OD�FRPSHWHQFLD�OLQJ�tVWLFD��$Vt�HV�HQWHQGLGR�HO�SUREOHPD�
SRU�ORV�JUDQGHV�SHQVDGRUHV�GH�OD�OLQJ�tVWLFD�GHO�VLJOR�;;��GH�ORV�TXH�D�PRGR�
GH� LOXVWUDFLyQ� VHxDODUp� D� 6DXVVXUH�� %ORRPILHOG�� \� HQ� HVSHFLDO�� &RVHULX� \�
&KRPVN\��TXLHQHV�GHVGH������\�������UHVSHFWLYDPHQWH��WRGD�VX�OLQJ�tVWLFD�
HVWi�RULHQWDGD�D�H[SOLFDU�HO�SUREOHPD�GH�FyPR�\�SRU�TXp�KDEODQ�ORV�KDEODQWHV��

1R�REVWDQWH��\�GDGR�VX�LQWHUpV�\�UDGLFDOLGDG��HQ�PXFKDV�RFDVLRQHV�HO�
SUREOHPD� GH� ODV� HVWUXFWXUDV� PHQWDOHV� VH� WUDWD� FRPR� XQ� SUREOHPD�
LQGHSHQGLHQWH��OODPDQGR�DO�PLVPR�FRQ�XQ�QRPEUH�HVSHFtILFR��HO�SUREOHPD�GH�
OD�FRJQLFLyQ�\�OD�FRJQLFLyQ�KXPDQD��(O�SUREOHPD�GH�OD�FRJQLFLyQ��SRU�RWUR�
ODGR�� VH� VXHOH� WUDWDU� UHODFLRQDQGR� HQWUH� Vt� FRQFOXVLRQHV� WRPDGDV� GH�
GLVFLSOLQDV� PX\� GLVSDUHV�� WDOHV� FRPR� OD� OLQJ�tVWLFD�� OD� SVLFRORJtD�� OD�
VHPiQWLFD��\�ODV�FLHQFLDV�VRFLDOHV�FRPR�OD�DQWURSRORJtD�R�OD�HWQRORJtD��/DV�
GLVFLSOLQDV�TXH�KR\�HVWXGLDQ�HO�SUREOHPD�GH�OD�FRJQLFLyQ��GLVFLSOLQDV�HQ�Vt�
PLVPDV�DXWyQRPDV��VH�VXHOHQ� OODPDU� ODV�FLHQFLDV�FRJQLWLYDV���VLJQLILFDQGR�
FRQ�HOOR�OD�UHOHYDQFLD�GHO�SUREOHPD��TXH�HQ�Vt�PLVPR�HV�FDSD]�GH�GDU�FDUiFWHU�
D�ODV�GLVFLSOLQDV�TXH�OR�HVWXGLDQ��

(V�PL�LQWHQFLyQ�HQ�HVWH�DUWtFXOR�KDFHU�XQ�DQiOLVLV�GH�ORV�IXQGDPHQWRV�
WHyULFRV� TXH� FRQGXFHQ� DO� FRQRFLPLHQWR� GH� ODV� HVWUXFWXUDV� PHQWDOHV�� (Q�
SDUWLFXODU�PH�GHWHQGUp�HQ�OD�DGHFXDFLyQ�DO�REMHWR�GH�HVWXGLR�SRU�SDUWH�GH�ODV�
GLVWLQWDV�VROXFLRQHV�GDGDV�DO�UHVSHFWR��

(O�WpUPLQR�FRJQLFLyQ�KXPDQD�KD�VLGR�LQWURGXFLGR�HQ�OD�OLQJ�tVWLFD��\�
KR\� HV� DPSOLDPHQWH� XWLOL]DGR� HQ� OD� OODPDGD� OLQJ�tVWLFD� \� VHPiQWLFD�
FRJQLWLYDV��\�WDPELpQ�HQ�OD�SVLFRORJtD��(O�HVWXGLR�GH�ODV�HVWUXFWXUDV�PHQWDOHV�
HV� REMHWR� GH� HVSHFLDO� LQWHUpV� HQ� OD� OH[LFRORJtD� \� OD� VHPiQWLFD�� GLVFLSOLQDV�
OLQJ�tVWLFDV�TXH�DSUR[LPDQ�VXV�REMHWRV�GH�HVWXGLR�D� ORV�GH� OD� ILORVRItD�GHO�

����������������������������������������������
��/DNRII�������[LY��
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OHQJXDMH��3RGHPRV��FRQ�HVWR�SDUDIUDVHDU�D�0XQGOH��\�GHFLU�TXH�H[LVWH�XQD�
OLQJ�tVWLFD�D�SULRUL��OD�ILORVRItD�GHO�OHQJXDMH��\�XQD�OLQJ�tVWLFD�D�SRVWHULRUL��OD�
OLQJ�tVWLFD�GH�ODV�OHQJXDV��R�GHFLU�FRQ�5RODQG�(OXHUG��TXH�OD�OLQJ�tVWLFD�\�OD�
ILORVRItD�GHO�OHQJXDMH�WLHQHQ�XQD�KLVWRULD�HQ�FRP~Q��

$GHFXDFLyQ�DO�REMHWR�GH�HVWXGLR�
&RPR�FRQ�WRGR�SUREOHPD��HO�GH�ODV�HVWUXFWXUDV�GH�OD�PHQWH�KXPDQD�WLHQH�

VXV� SURSLDV� H[LJHQFLDV�� (O� SUREOHPD� GH� ODV� HVWUXFWXUDV�PHQWDOHV� VH� KD� GH�
SODQWHDU�HQ�IXQFLyQ�GH�OR�TXH�VRQ�ODV�HVWUXFWXUDV�PHQWDOHV��/DV�FRQFOXVLRQHV�
TXH� VDTXHPRV� GHO� SODQWHDPLHQWR� TXH� KDJDPRV� GHO� SUREOHPD�� SRU� PX\�
FHUWHUDV� TXH� SXHGDQ� SDUHFHU�� VHUiQ� YiOLGDV� R� QR�� GHSHQGLHQGR� GH� VL� HO�
SODQWHDPLHQWR�HV�DGHFXDGR�D�OR�TXH�HVWXGLD��

$Vt��SRU�HMHPSOR��FXDQGR�(OHDQRU�5RVFK�HVWXGLD�ORV�FRORUHV�WUDV�%HUOLQ�
\�.D\�� \� FRQFOX\H� TXH� ORV� FRORUHV� SULQFLSDOHV� �R� IRFDOHV�� HQ� VXV� SURSLRV�
WpUPLQRV��VH�FRUUHVSRQGHQ�FRQ�ORV�SXQWRV�FRJQLWLYRV�GH�UHIHUHQFLD��FRJQLWLYH�
UHIHUHQFH�SRLQWV���R�FXDQGR�HVWXGLD�ORV�OODPDGRV�SURWRWLSRV�\�ORV�HVWDEOHFH�
FRPR� FDWHJRUtDV� PHQWDOHV�� GH� WDO� IRUPD� TXH� XQD� FODVH� GH� REMHWRV�
GHWHUPLQDGD��GLJDPRV�FRQ�5RVFK��ORV�SLQJ�LQRV��VHDQ�PHQRV�UHSUHVHQWDWLYRV�
TXH� ORV� SHWLUURMRV� HQ� OD� FDWHJRUtD� 3È-$52��� HVWDV� FRQFOXVLRQHV� KDEUi� TXH�
WRPDUODV�FRPR�YiOLGDV�R�QR��GHSHQGLHQGR�GH�OD�DGHFXDFLyQ�GHO�SODQWHDPLHQWR�
GHO�SUREOHPD�D�OD�QDWXUDOH]D�GH�ODV�HVWUXFWXUDV�PHQWDOHV��+DEUHPRV�GH�YHU�VL�
HVDV�FDWHJRUtDV�GH�ODV�TXH�KDEOD�5RVFK�VRQ�R�QR�DGHFXDGDV�D�OR�TXH�HVWDPRV�
HVWXGLDQGR��VL�HVH�FDUiFWHU�DVLPpWULFR�TXH� OH�DWULEX\H�5RVFK�HV�SURSLR�GHO�
REMHWR�GH�HVWXGLR��ODV�FDWHJRUtDV�PHQWDOHV��R�VL�HV�SURSLR�GH�OD�WHRUtD�TXH�ODV�
HVWXGLD��

'H� LJXDO� PRGR� FXDQGR� GLJDPRV� FRQ� &KRPVN\�� TXH� ODV� FDWHJRUtDV�
PHQWDOHV�VH�UHGXFHQ�D�XQD�LGHD�PX\�DEVWUDFWD��OR�PiV�DEVWUDFWD�SRVLEOH��GHO�
WLSR�6�ĺ�13���93��KDEUHPRV�GH�DQDOL]DU�VL�HVH�FRQFHSWR�GH�DEVWUDFFLyQ�HV�
HO�DGHFXDGR�SDUD�GHVLJQDU�D�ODV�HVWUXFWXUDV�PHQWDOHV��R�HQ�TXp�VHQWLGR�GLFKR�
FRQFHSWR�GH�DEVWUDFFLyQ�HV�DGHFXDGR�SDUD�OD�GHVFULSFLyQ�OLQJ�tVWLFD��
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'H�LJXDO�PRGR�SRGUHPRV�FRQFOXLU�VREUH�OD�DGHFXDFLyQ�GHO�PpWRGR�GH�
HVWXGLR� HPSOHDGR� GHSHQGLHQGR�� LJXDOPHQWH�� GH� OD� QDWXUDOH]D� GH� ODV�
HVWUXFWXUDV� PHQWDOHV�� $Vt�� SRU� HMHPSOR�� SRGUHPRV� HPSOHDU� XQ� PpWRGR�
H[SHULPHQWDO�� PpWRGR� D� SRVWHULRUL�� R� QR�� R� SRGUHPRV� DSOLFDU� HO� PpWRGR�
H[SHULPHQWDO� D� XQ� DVSHFWR� GHO� SUREOHPD� R� D� RWUR�� GHSHQGLHQGR� GH� OD�
QDWXUDOH]D� GH� DTXHOOR� TXH� OODPDPRV� ODV� HVWUXFWXUDV� PHQWDOHV�� /R� TXH�
OODPDPRV�HVWUXFWXUDV�PHQWDOHV�SXHGH�PX\�ELHQ�FRPSRQHUVH�R�HVWUXFWXUDUVH�
HQ�YDULRV�QLYHOHV��\�HV�SRVLEOH�TXH�HQ�XQ�QLYHO�VHD�OHJtWLPR�HO�PpWRGR�D�SULRUL�
\�HQ�RWUR�HO�PpWRGR�D�SRVWHULRUL�R�H[SHULPHQWDO��

(Q�HO�REMHWR�TXH�TXHUHPRV�HVWXGLDU��ODV�HVWUXFWXUDV�PHQWDOHV��SRGUHPRV�
HVWDU� SURSHQVRV� D� SHQVDU� TXH�� WUDWiQGRVH� GH� ODV� HVWUXFWXUDV� PHQWDOHV� \�
FRQVLGHUDQGR� TXH� ODV� HVWUXFWXUDV� PHQWDOHV� KDQ� GH� GDUVH� HQ� WRGRV� ORV�
LQGLYLGXRV��VH�SXHGHQ�YHU�LQGLFLRV�GH�HVWDV�H[SHULPHQWDQGR�HQ�XQ�JUXSR�GH�
KDEODQWHV�� \� TXH� SRGUHPRV� FRQFOXLU� VREUH� ODV� PLVPDV� HQ� XQD�
H[SHULPHQWDFLyQ�FRQ�XQ�JUXSR�GH�PXHVWUD��(V�GHFLU��HPSOHDQGR�HO�PpWRGR�D�
SRVWHULRUL� R� LQGXFWLYR�� (VWH� HV� HO� PpWRGR� GH� WUDEDMR� TXH� UHDOL]DQ� ORV�
FRJQLWLYLVWDV�\�TXH�SURSXJQD�/DNRII���$Vt��(OHDQRU�5RVFK�OOHJD�D�KDFHU�WHVWV�
H[SHULPHQWDOHV�D�XQ�JUXSR�GH�KDEODQWHV�GH�OD�OHQJXD�GDQL��OHQJXD�DERULJHQ�
GH�1XHYD�*XLQHD��/D�OHQJXD�GDQL�VyOR�WLHQH�GRV�SDODEUDV�SDUD�GHVLJQDU�ORV�
FRORUHV��(OHDQRU�5RVFK�H[SHULPHQWD�VREUH�XQ�JUXSR�GH�KDEODQWHV�GDQL�SDUD�
YHU�VL�VRQ�FDSDFHV�GH�GLVWLQJXLU�ORV�FRORUHV�TXH�OODPD�IRFDOHV��&RQ�HO�PLVPR�
FULWHULR�H�LQWHQFLyQ�SURFHGH�WDPELpQ�FRQ�GLVWLQWRV�JUXSRV�GH�QLxRV�GH���\���
DxRV�SDUD�FRPSUREDU�VL�ORV�FRORUHV�VRQ�HVWUXFWXUDV�PHQWDOHV�HQ�Vt�PLVPRV��
/D�LQWHUSUHWDFLyQ�GH�ORV�GDWRV�H[SHULPHQWDGRV�GH�GLFKD�PDQHUD�HV� WRPDGD�
SRU�5RVFK�FRPR�SUXHED�GH�OD�H[LVWHQFLD�HQ�OD�PHQWH�KXPDQD�GH�OR�TXH�OODPD�
ORV�FRORUHV�IRFDOHV��'D�IXQGDPHQWR�D�GLFKD�FRQFOXVLyQ�HO�KHFKR�GH�TXH��D�
SHVDU� GH� TXH� OD� OHQJXD� GDQL� QR� WLHQH�PiV� TXH� GRV� SDODEUDV�� ODV� SHUVRQDV�
VRPHWLGDV� D� GLFKD� H[SHULPHQWDFLyQ� IXHUDQ� FDSDFHV� GH� LGHQWLILFDU� GLFKRV�
FRORUHV�IRFDOHV��SRU�XQ�ODGR��\�SRU�RWUR��HO�KHFKR�GH�TXH�D�SHVDU�GH�TXH�ORV�
QLxRV�IXHUDQ�VXILFLHQWHPHQWH�SHTXHxRV�UHFRQRFLHUDQ�GLFKRV�FRORUHV�IRFDOHV��
/D� FRQFOXVLyQ� VDFDGD�� SXHV�� HV� TXH� ORV� FRORUHV� IRFDOHV� H[LVWHQ� FRPR�
HVWUXFWXUDV�PHQWDOHV�HQ�ORV�LQGLYLGXRV���

$FHSWDU� TXH� HO� PpWRGR� H[SHULPHQWDO� HV� HO� DGHFXDGR� SDUD� OD�
FRPSUREDFLyQ�\�GHVFXEULPLHQWR�GH�ODV�HVWUXFWXUDV�PHQWDOHV�VXSRQH�DFHSWDU�
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TXH�ODV�HVWUXFWXUDV�PHQWDOHV�VRQ�PDWHULDOHV��TXH�OD�PHQWH�KXPDQD�WLHQH�XQD�
H[LVWHQFLD�FRQFUHWD��TXH�ODV�FDWHJRUtDV�H[LVWHQ�HQ�Vt�PLVPDV�HQ�OD�PHQWH��TXH�
ODV�FDWHJRUtDV�QR�VRQ�FXOWXUDOHV��HV�GHFLU��DSUHQGLGDV�GH�XQD�FRPXQLGDG�GH�
KDEODQWHV��\�TXH�HO�KRPEUH��HQ�GHILQLWLYD��QR�HV�PiV�TXH�PDWHULDO��R�VL�OR�QR�
HV��OR�HV�HQ�FXDQWR�D�ODV�FDWHJRUtDV�TXH�LQIRUPDQ�VX�PHQWH��

/D�DGHFXDFLyQ�GH�OD�GLVFLSOLQD�\�GHO�PpWRGR�GH�OD�GLVFLSOLQD�DO�REMHWR�
GH�HVWXGLR��SXHV��FRQVWLWX\H�HO�SULPHU�SUREOHPD�TXH�QRV�KHPRV�GH�SODQWHDU��
3HUR�SDUD�EXVFDU�GLFKD�DGHFXDFLyQ�KHPRV�GH�SODQWHDUQRV�RWURV�SUREOHPDV�
DQWHULRUHV��

$��/D�FRQFHSFLyQ�RULJLQDO�VREUH�HO�VHU�KXPDQR�

(O�SULPHU�SUREOHPD�TXH�KD�GH�SODQWHDUVH�WRGR�DTXHO�TXH�TXLHUD�HVWXGLDU�
FXiOHV�VRQ�ODV�HVWUXFWXUDV�PHQWDOHV�KD�GH�VHU�SUHJXQWDUVH�SRU�OD�PDQLIHVWDFLyQ�
SULPHUD�GH�ODV�PLVPDV��HV�GHFLU�KD�GH�SUHJXQWDUVH�SRU�HO�OHQJXDMH��\�SRU�OD�
FRQH[LyQ�TXH�H[LVWH�HQWUH� HO� OHQJXDMH�\�TXLHQ� OR�SURGXFH��/DV� HVWUXFWXUDV�
PHQWDOHV�� SRU� VX� SURSLD� GHILQLFLyQ�� VRQ� HVWUXFWXUDV� GH� OD� PHQWH� GH� ORV�
KDEODQWHV��\�FRPR�WDOHV�HVWiQ�HQ�WRGRV�ORV�LQGLYLGXRV��SHUR�ORV�KDEODQWHV�HQ�
FXDQWR�KDEODQWHV�SHUWHQHFHQ�D�GLVWLQWDV�FRPXQLGDGHV�OLQJ�tVWLFDV�KLVWyULFDV��
HV�GHFLU��D�GLVWLQWDV�OHQJXDV��/D�FRQFHSFLyQ�RULJLQDULD�VREUH�HO�VHU�KXPDQR�
GHWHUPLQD� WRGR� QXHVWUR� TXHKDFHU� VREUH� HO� SUREOHPD� SXHVWR� TXH�� VL�
FRQFHELPRV� HO� VHU� KXPDQR� FRPR� VXMHWR�� LQGLYLGXR� TXH� KDEOD�� ODV�
FRQFOXVLRQHV�D�ODV�TXH�OOHJXHPRV�VHUiQ�DFRUGHV�FRQ�HO�LQGLYLGXR�TXH�KDEOD��
HV�GHFLU��FRQ�HO�LQGLYLGXR�TXH�FRQFLEH�\�KDEOD�FDGD�YH]�TXH�VH�UHODFLRQD�FRQ�
HO�PXQGR�\� FRQ� ORV�GHPiV��6L�� SRU� HO� FRQWUDULR�� FRQFHELPRV� TXH� HO� KDEOD�
UHVLGH� QR� HQ� HO� VXMHWR� VLQR� HQ� OD� VRFLHGDG�� ODV� LPSOLFDFLRQHV� VHUiQ� PX\�
GLIHUHQWHV��FI�����

$Vt��SRU�HMHPSOR��VL�GHFLPRV�FRQ�:KRUI��\� ORV�FRJQLWLYLVWDV��TXH� ODV�
HVWUXFWXUDV�PHQWDOHV�VRQ�LQFRQVFLHQWHV�QHJDPRV�OD�FUHDWLYLGDG�GHO�LQGLYLGXR�
TXH� KDEOD�� FRQ� OR� TXH� HVWDPRV� SRQLHQGR� GH� PDQLILHVWR� XQD� FRQFHSFLyQ�
GHWHUPLQDGD�VREUH�HO�VXMHWR�TXH�KDEOD��HV�GHFLU��VREUH�HO�VHU�KXPDQR��<�VL�
QHJDPRV�OD�FUHDWLYLGDG�GHO�LQGLYLGXR�TXH�KDEOD��UHGXFLPRV��SRU�XQ�ODGR��HO�
OHQJXDMH� D� XQ� DOJR� FRQFUHWR�� PHFiQLFR�� REMHWLYR� H� LQGHSHQGLHQWH� GHO�
LQGLYLGXR�TXH�KDEOD��\�SRU�RWUR��UHGXFLPRV�HO�LQGLYLGXR�TXH�KDEOD�D�XQ�DOJR�
HQ� GRQGH� HO� OHQJXDMH�� TXH� \D� KHPRV� GHILQLGR� FRPR� FRQFUHWR�� PHFiQLFR��
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REMHWLYR� H� LQGHSHQGLHQWH�� VH�PDQLILHVWD�� (Q� XQD� SDODEUD�� SDUWLPRV� GH� XQD�
FRQFHSFLyQ� RULJLQDO� VREUH� HO� VHU� KXPDQR� TXH� GHWHUPLQD� QXHVWUR�
SODQWHDPLHQWR�VREUH�HO�SUREOHPD�GH�ODV�HVWUXFWXUDV�GH�OD�PHQWH�KXPDQD��/D�
DGHFXDFLyQ� TXH� EXVFDPRV� D� GLFKR� SUREOHPD� HVWi� QHFHVDULDPHQWH�
FRQGLFLRQDGD�D�HVWH�SODQWHDPLHQWR�SUHYLR�GHO�SUREOHPD��

/D�FRQFHSFLyQ�RULJLQDO�VREUH�HO�VHU�KXPDQR��D�OD�KRUD�GH�HVWXGLDU�ODV�
HVWUXFWXUDV�GH�OD�PHQWH��VH�KD�GH�GHILQLU�HQ�UHODFLyQ�D�ORV�VLJXLHQWHV�DVSHFWRV��

D�� (Q�SULPHU�OXJDU��VH�KD�GH�GHILQLU�HO�VHU�KXPDQR�HQ�Vt��

E��(Q� VHJXQGR� OXJDU�� VH�KD�GH�GHILQLU� HO� VHU�KXPDQR�FRQ� UHODFLyQ� DO�
OHQJXDMH��+HPRV�GH�GHILQLU�HO�OHQJXDMH�VLQ�ROYLGDU�TXH�HO�OHQJXDMH�HV�
OD�PDQLIHVWDFLyQ�PiV�JHQXLQD�GHO�VHU�KXPDQR��

F�� (Q�WHUFHU�OXJDU��VH�KD�GH�GHILQLU�OD�UHODFLyQ�HQWUH�HO�VHU�KXPDQR�\�ODV�
OHQJXDV�\�HVWDV�FRQ�UHODFLyQ�DO� OHQJXDMH��$O� LJXDO�TXH�HQ�HO�SXQWR�
DQWHULRU�KHPRV� GH� FRQFHELU� ODV� OHQJXDV� HQ� UHODFLyQ� WDPELpQ� D� ORV�
VHUHV� KXPDQRV� TXH� ODV� KDEODQ�� <� KHPRV� GH� WHQHU� HQ� FXHQWD� TXH�
GLVWLQWR� GHO� OHQJXDMH� ODV� OHQJXDV� FDPELDQ�� VRQ� KLVWyULFDV� \�
FRQWLQJHQWHV��

G��<��HQ�FXDUWR�OXJDU��VH�KD�GH�GHILQLU�OD�IXQGDPHQWDFLyQ�GHO�OHQJXDMH�
\�ODV�OHQJXDV�HQ�OR�TXH�HV�HO�VHU�KXPDQR�HQ�Vt�PLVPR��

(V�GHFLU��WUDWDQGR�GHO�OHQJXDMH��ODV�OHQJXDV��\�ODV�HVWUXFWXUDV�GH�OD�PHQWH�
KXPDQD� KHPRV� GH� WHQHU� HQ� FXHQWD� TXH� HVWXGLDPRV� HO� VHU� KXPDQR� \� OD�
PDQLIHVWDFLyQ�PiV�JHQXLQD�GHO�VHU�KXPDQR��OD�HVWUXFWXUD�GH�VX�PHQWH�TXH�VH�
PDQLILHVWD�HQ�HO�KDEODU��OHQJXDMH��\�HQ�HO�KDEODU�XQD�OHQJXD��

%��&RQFHSFLyQ�VREUH�HO�VHU�KXPDQR�HQ�Vt�PLVPR��

/D�GHILQLFLyQ�GHO�VHU�KXPDQR�HV�XQ�SUREOHPD�IXQGDPHQWDO��9DPRV� D�
HVWXGLDU�ODV�HVWUXFWXUDV�PHQWDOHV��\�pVWDV��DO�PHQRV�UDFLRQDOPHQWH��VH�GDQ�HQ�
HO�VHU�KXPDQR��/DV�HVWUXFWXUDV�PHQWDOHV�VH�SXHGHQ�FRQFHELU�FRPR�DOJR�TXH�
VH�GD�HQ�HO�VHU�KXPDQR��R�FRPR�DOJR�TXH�FRQVWLWX\H�HO�VHU�KXPDQR��R�FRPR�
DOJR�TXH�FUHD�HO�SURSLR�VHU�KXPDQR��3XHGHQ�VHU�DOJR�PDWHULDO�\�FRQFUHWR�TXH�
VH�GD�HQ�HO�VHU�KXPDQR��R�DOJR�LQPDWHULDO�TXH�HO�VHU�KXPDQR�FUHD��

$Vt��SDUD�&KRPVN\��ODV�LGHDV�OLQJ�tVWLFDV��HV�GHFLU�HO�VDEHU�OLQJ�tVWLFR�
�OD�FRPSHWHQFLD�OLQJ�tVWLFD��VHJ~Q�VX�IRUPXODFLyQ���ODV�HVWUXFWXUDV�PHQWDOHV��
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VRQ� LQQDWDV��� <� VL� VRQ� LQQDWDV�� WDOHV� LGHDV� VRQ� FRPSUREDEOHV�� \� DO� VHU�
FRPSUREDEOHV�VRQ�FRQFUHWDV�HQ�Vt�\�SRU�Vt��'H�DKt�TXH�HO�PpWRGR�H[SHULPHQWDO�
VHD�WRWDOPHQWH�OHJtWLPR��\�GH�DKt��WDPELpQ��TXH��SDUD�&KRPVN\��OD�OLQJ�tVWLFD�
GHVFDQVH�HQ� OD�SVLFRORJtD�KXPDQD���&KRPVN\��DVt�� FRQFLEH�HO� VHU�KXPDQR�
FRPR� XQ� PHUR� SDFLHQWH� GH� XQ� SURFHVR� TXH� VH� RSHUD� HQ� VX� PHQWH� \�� HQ�
GHILQLWLYD��HQ�VX�FXHUSR��(O�VHU�KXPDQR�QR�LQWHUYLHQH�HQ�OD�DSUHKHQVLyQ�GHO�
PXQGR��PHUDPHQWH�PDQLILHVWD�OR�TXH�VH�RSHUD�GHQWUR�GH�Vt��'H�HVWD�PDQHUD�
ODV�LGHDV�OLQJ�tVWLFDV�VH�GDUtDQ�HQ�HO�LQGLYLGXR�GH�OD�PLVPD�PDQHUD�TXH�VH�
GDQ�HQ�ORV�LQGLYLGXRV�PXFKRV�SURFHVRV�GH�WLSR�PDWHULDO�FRPR��SRU�HMHPSOR��
OD�GLJHVWLyQ�R�HO�GDU�\�WUDQVPLWLU�OD�YLGD��R�OD�YLVWD��HMHPSOR�DO�TXH�&KRPVN\�
UHFXUUH��

&KRPVN\�FRQFLEH�HO�KRPEUH�FRPSXHVWR�GH�XQD�GREOH� VXVWDQFLD��XQD�
VXVWDQFLD�FRUSyUHD��\�RWUD�VXVWDQFLD��TXH�&KRPVN\�QR�FDOLILFD��FX\D�HVHQFLD�
HV� HO� SHQVDPLHQWR��� /D� VXVWDQFLD� SULPHUD�� OD� VXVWDQFLD� FRUSyUHD�� VH�
FDUDFWHUL]D�SRU�ODV�SURSLHGDGHV�HVHQFLDOHV�GH�H[WHQVLyQ�\�PRYLPLHQWR��\�OD�
VXVWDQFLD� VHJXQGD� VH� PDQLILHVWD� HQ� HO� DVSHFWR� FUHDGRU� GHO� OHQJXDMH��� /D�
VXVWDQFLD�VHJXQGD�HV�OD�FDSDFLGDG�GH��

H[SUHVDU� SHQVDPLHQWRV� QXHYRV� \� HQWHQGHU� H[SUHVLRQHV� GHO� SHQVDPLHQWR�
HQWHUDPHQWH�QXHYDV��&KRPVN\������������

(VWD�FDSDFLGDG��VLQ�HPEDUJR��QR�HV�DEVROXWD��6H�GD�GHQWUR�GH�XQ�PDUFR�
GHWHUPLQDGR��

OD�OHQJXD�LQVWLWXLGD�TXH�HV�XQ�SURGXFWR�FXOWXUDO�VXMHWR�D�OH\HV�\�SULQFLSLRV�
TXH�OH�VRQ�HQ�SDUWH�SHFXOLDUHV�\�HQ�SDUWH�>���@�HO�UHIOHMR�GH�ODV�SURSLHGDGHV�
JHQHUDOHV�GHO�HQWHQGLPLHQWR��&KRPVN\������������

&KRPVN\��\�GHELGR�D�VX�FRQFHSFLyQ�VREUH�HO�VHU�KXPDQR�FRPR�XQ�VHU�
FRPSXHVWR�GH�ODV�GRV�VXVWDQFLDV�UHIHULGDV�LQWURGXFH�HO�PpWRGR�H[SHULPHQWDO�
GHQWUR�GH�OD�OLQJ�tVWLFD�SDUD�FRQRFHU�ODV�LGHDV�OLQJ�tVWLFDV�GH�ORV�KDEODQWHV�
HQFODYDQGR� OD� OLQJ�tVWLFD�GHQWUR�GH�OD�SVLFRORJtD��FRPR�KHPRV�YLVWR��3HUR�
&KRPVN\�PLVPR�QR�YH�FODUR�FyPR�VH�SXHGH�H[SHULPHQWDU�ODV�LGHDV�LQQDWDV�
HQ�OD�PHQWH�KXPDQD��3DUD�HYLWDU�HVWH�HVFROOR�&KRPVN\�HVWDEOHFH�XQD�VHULH�GH�
QLYHOHV� HQ� OD� FRPSHWHQFLD� OLQJ�tVWLFD� TXH� SUHWHQGHQ�� SRU� PHGLR� GH� OD�
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DEVWUDFFLyQ� �OR� TXH� &KRPVN\� HQWLHQGH� SRU� DEVWUDFFLyQ��� WUDQVIRUPDU� OR�
FRQFUHWR�HQ�DEVWUDFWR��\�pVWH�HQ�XQD�VHULH�GH�SULQFLSLRV��FRQVWLWX\HQGR�DVt�OD�
EDVH�SDUD�H[SOLFDU�OD�XQLYHUVDOLGDG�GH�OD�FRPSHWHQFLD�OLQJ�tVWLFD�D�WRGR�HO�
JpQHUR�KXPDQR��/D�FRPSHWHQFLD�DVt�DEVWUDtGD�HV�OD�FRPSHWHQFLD�OLQJ�tVWLFD�
VXE\DFHQWH� TXH� WLHQH� TXH� YHU� FRQ� ORV� FRQFHSWRV� GH� FRPSRUWDPLHQWR��
DSUHQGL]DMH�� \� FRQ� DTXHOOR� TXH� VH� DSUHQGH��� (V� GHFLU�� OD� FRPSHWHQFLD�
OLQJ�tVWLFD�VXE\DFHQWH�HV�HQ�SULQFLSLR�FRQFUHWD��\�FRQVWLWX\H�DVt�REMHWR�GH�
HVWXGLR� GH� OD� SVLFRORJtD�� 3HUR� OR� FRQFUHWR� VH� H[WLHQGH� HQ� OD� FRPSHWHQFLD�
OLQJ�tVWLFD�VXE\DFHQWH��\�VyOR�HQ�HOOD��$�SDUWLU�GH�OD�FRPSHWHQFLD�OLQJ�tVWLFD�
VXE\DFHQWH� VH� GD�� \� OD� OLQJ�tVWLFD� EXVFD�� OR� DEVWUDFWR�� HV� GHFLU�� HO�
HVTXHPDWLVPR� �TXH� HV� OR� TXH� &KRPVN\� FRQVLGHUD� FRPR� DEVWUDFWR��� 8QD�
JUDPiWLFD� JHQHUDWLYD� HV�� SDUD� &KRPVN\�� XQ� SURFHVR� GH� DEVWUDFFLyQ� \�
HVTXHPDWLVPR�� (V� XQ� VLVWHPD� GH� UHJODV� DEVWUDtGDV� GH� OD� FRPSHWHQFLD�
OLQJ�tVWLFD� VXE\DFHQWH�� eVWDV� HVWiQ� HVWUXFWXUDGDV� SRU� XQRV� SULQFLSLRV�
HVTXHPiWLFRV��<�GH� HVWRV� SULQFLSLRV� SRGHPRV� DEVWUDHU� RWURV�� WRGDYtD�PiV�
DEVWUDFWRV�\�PiV�HVTXHPiWLFRV��KDVWD�OOHJDU�D�FRQVWLWXLU�ORV�SULQFLSLRV�PiV�
HVTXHPiWLFRV�GH�WRGRV��TXH�VRQ�ORV�TXH�HVWUXFWXUDQ�OD�LQWHOLJHQFLD�KXPDQD��
<�HVWRV�SULQFLSLRV�\D�GHSXUDGRV� GH� WRGR� OR� FRQFUHWR�\� FRQYHUWLGRV� HQ�XQ�
OHQJXDMH�IRUPDO�KDQ�GH�VHU�FRPXQHV�D�WRGDV�ODV�OHQJXDV��FRQ�OR�TXH�OOHJDPRV�
D�OD�H[SOLFDFLyQ�GHO�OHQJXDMH�FRPR�XQD�IDFXOWDG�KXPDQD�XQLYHUVDO���(O�SDSHO�
GHVHPSHxDGR�HQ�HVWH�SURFHVR�SRU�ODV�OHQJXDV�\�OD�H[SHULPHQWDFLyQ�VREUH�ORV�
LQGLYLGXRV��SULPHUR��\�VREUH�ODV�OHQJXDV��GHVSXpV��HV��SXHV��GHWHUPLQDQWH��<�
OD�FRQFHSFLyQ�VREUH�HO�VHU�KXPDQR�TXH�GD�EDVH�\�VRSRUWH�D�WRGR�HVWH�SURFHVR�
GH�DEVWUDFFLyQ�HV�HO�VHU�KXPDQR�SDVLYR��HV�GHFLU��HO�VHU�KXPDQR�TXH�QR�FUHD�
QL�HO� OHQJXDMH��QL� ODV� LGHDV�GH�VX�SURSLD�PHQWH��QL�PXFKR�PHQRV� ODV� LGHDV�
XQLYHUVDOHV� TXH� FRQVWLWX\HQ� VX� LQWHOLJHQFLD�� \� TXH� VRQ� PHURV� HVTXHPDV�
DEVWUDFWRV��

<�HVWR��FRPR�KHPRV�YLVWR��GHSHQGH�GH�OD�FRQFHSFLyQ�RULJLQDULD�VREUH�
OD�UHODFLyQ�TXH�JXDUGD�HO�OHQJXDMH�FRQ�HO�VXMHWR�TXH�KDEOD��FRQFHSFLyQ�TXH�
QR�HV�PiV�TXH�XQD�PDQLIHVWDFLyQ�VREUH�OD�FRQFHSFLyQ�RULJLQDO�GHO�KRPEUH��
&KRPVN\��\�FRPR�KDFH�QRWDU�&RVHULX���QR�FUHH�HQ�OD�FUHDWLYLGDG�GHO�KRPEUH��

����������������������������������������������
�� &KRPVN\� XWLOL]D� HO� FRQFHSWR� GH� DEVWUDFFLyQ� FRQ� OD� LQWHQFLyQ� GH� OOHJDU� D� XQ�
HVTXHPDWLVPR� R� XQD� UHSUHVHQWDFLyQ� IRUPDO� GH� OR� TXH� HV� OD� HVHQFLD� GHO� OHQJXDMH�� FI��
0DUWtQH]�GHO�&DVWLOOR�������������\��������
��&KRPVN\�����������
��&I��&KRPVN\������������
��&RVHULX������������



���
�

SRU�OR�TXH�VH�YH�IRU]DGR�D�EXVFDU�HO�OHQJXDMH�HQ�OD�SURSLD�QDWXUDOH]D�SVtTXLFD�
GHO� KRPEUH�� D� UHGXFLU� OD� FUHDWLYLGDG� D� OD� H[SHULHQFLD�� (Q� GHILQLWLYD�� OD�
FRQFHSFLyQ�RULJLQDULD�VREUH�HO�KRPEUH�\��SRU�FRQVLJXLHQWH��VREUH�OD�UHODFLyQ�
TXH�XQH�HO�OHQJXDMH�FRQ�HO�VHU�KXPDQR�HV�GHWHUPLQDQWH�SDUD�HO�HVWXGLR�GH�ODV�
HVWUXFWXUDV�PHQWDOHV��

'H� LJXDO� PRGR�� SDUD� ORV� VHJXLGRUHV� GH� OD� IHQRPHQRORJtD� GH� OD�
SHUFHSFLyQ�� SRQJDPRV� SRU� FDVR�� -XDQ� 9i]TXH]��� OD� LQWHUSUHWDFLyQ� GHO�
PXQGR��OD�UHDOLGDG�\�ODV�SURSLDV�HVWUXFWXUDV�GH�OD�PHQWH��GHSHQGH�GH�OD�IRUPD�
FRPR�FRQFLEDPRV�HO�VHU�KXPDQR��9i]TXH]�FRQFLEH�HO�VHU�KXPDQR�FRPR�OD�
XQLGDG� GHO� VXMHWR� TXH� VH� SUR\HFWD� HQ� HO�PXQGR��� /D� LQWHUSUHWDFLyQ� GH� OD�
UHDOLGDG�\�GHO�PXQGR��HO�VLJQLILFDGR�R�ODV�HVWUXFWXUDV�GH�OD�PHQWH�KXPDQD��
YLHQHQ�GHWHUPLQDGRV�SRU�OR�TXH�0HUOHDX�3RQW\�OODPy�HO�VHQWLGR�SHUFHSWLYR��
(O� VHQWLGR� SHUFHSWLYR� HV� DTXHOOR� TXH� HO� VXMHWR� FRJQRVFHQWH� EXVFD� HQ� HO�
PXQGR��$Vt�VL�\R��SRU�HMHPSOR��EXVFR�KDFHU�IXHJR��OR�TXH�YHR�QR�HV�PiV�TXH�
OR�TXH�EXVFR�HQ�ODV�FRVDV��

HO�VHQWLGR�GH�TXH�DSDUHFHUiQ�UHYHVWLGDV�ODV�UDPDV�GH�ORV�iUEROHV�\�OD�PDOH]D�
GHULYDUi� SUHFLVDPHQWH� GH� HVD� LQWHQFLRQDOLGDG� TXH� VXE\DFH� DO� SRGHU�
HVFXGULxDGRU�GH�PL�PLUDGD��9HR�DTXHOOR�TXH�EXVFR�\� OR�EXVFDGR�VH�KDFH�
SUHVHQWH� FRPR� OR� TXH� FXPSOH� R� GHFHSFLRQD� HO� VHQWLGR� GH� PL� E~VTXHGD��
VLHQGR� OD� FRQFLHQFLD� HQ� WDQWR� TXH� H[LVWHQFLD�� >«@�� OD� IXQGDGRUD� H�
LQVWDXUDGRUD�GHO�VHQWLGR��9i]TXH]������������

(V�GHFLU��OD�FRQFHSFLyQ�GH�TXH�HO�KRPEUH�HV�XQ�VXMHWR�TXH�VH�SUR\HFWD�
HQ�ODV�FRVDV�\�HQ�HO�PXQGR�PH�KDFH�D�Pt�YHU�OR�TXH�EXVFR�HQ�ODV�FRVDV��<�HQ�
HIHFWR��FRQFLER�ODV�FRVDV�FRPR�DTXHOOR�TXH�TXLHUR�R�QHFHVLWR��

(VWD�FRQFHSFLyQ��FRPR�VH�YHUi��HV�GLDPHWUDOPHQWH�RSXHVWD�D�OD�SRVWXUD�
SDVLYD�GH�DTXHO�TXH�FRPSUXHED�ODV�LGHDV�TXH�KD\�HQ�VX�PHQWH��6L�ELHQ�HQ�OD�
FRQFHSFLyQ�IHQRPHQROyJLFD�HO�VXMHWR�HV�HO�FUHDGRU�GH�VX�FRQRFLPLHQWR��HQ�OD�
FRQFHSFLyQ�GH�&KRPVN\�QR�H[LVWH�XQ�VXMHWR��XQ�DOJR�DFWLYR��VLQR�XQ�REMHWR�
SVLFROyJLFR�HQ�GRQGH�VH�GD�HO�FRQRFLPLHQWR��<�HVWD�MXVWLILFDFLyQ�HV�OD�TXH�GD�
HO�SURSLR�9i]TXH]�SDUD� MXVWLILFDU�VX�FRQFHSFLyQ�VREUH�HO�FRQRFLPLHQWR�� OD�
UHDOLGDG� \� HO� PXQGR��� /D� FRQFHSFLyQ� RULJLQDO� VREUH� HO� VHU� KXPDQR� HV�
GHWHUPLQDQWH��SXHV��HQ�HO�HVWXGLR�GH�ODV�HVWUXFWXUDV�PHQWDOHV��

����������������������������������������������
��9i]TXH]�������
��9i]TXH]�����������
��&I��9i]TXH]�����������
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<�pVWD�HV��WDPELpQ�\�SUHFLVDPHQWH��OD�FUtWLFD�TXH�HO�SURSLR�-XDQ�9i]TXH]�
KDFH� GH�%HUWUDQG�5XVVHOO�� 6HJ~Q�9i]TXH]��5XVVHOO� GD� SRU� KHFKR�TXH� HO�
VXMHWR�KXPDQR�HV�XQ�FRPSXHVWR�GH�PHQWH�\�FXHUSR��HQ�SULPHU�OXJDU��\��HQ�
VHJXQGR�OXJDU��TXH�OD�PHQWH�FDSWD�HPStULFDPHQWH�GH�ORV�REMHWRV�OD�IXQFLyQ�
GH�PHUD�SHUFDWDFLyQ��DZDUHQHVV��GH�DTXHOOR�TXH�HV�GDGR�GLUHFWDPHQWH�D�ORV�
VHQWLGRV��'H�HVWD�PDQHUD��SDUD�%HUWUDQG�5XVVHOO��HO�FRQRFLPLHQWR�YLHQH�GDGR�
HQ� OR� TXH� OODPD� ORV� VHQVH�GDWD�� ORV� VHQWLGRV�� TXH� GHFLPRV� HQ� HVSDxRO��(O�
DVSHFWR�SHUFHSWLYR�GH�ORV�REMHWRV�GHSHQGH��WDQWR�GH�ORV�REMHWRV�ItVLFRV��FRPR�
GH�OD�FRQVWLWXFLyQ�RUJiQLFD�GHO�VXMHWR�FRJQRVFHQWH��OD�SHUVSHFWLYD�GH�HVWH��R�
GHO�PHGLR�HQ�TXH�VH�SURGXFH�OD�SHUFHSFLyQ��HWF��(O�SDSHO�GH�OD�PHQWH�VH�OLPLWD�
D�GDUVH�FXHQWD��D�SHUFDWDUVH�GH�OD�SHUFHSFLyQ���

3RU�RWUR�ODGR��OD�MXVWLILFDFLyQ�GH�ODV�GLIHUHQFLDV�TXH�SRGHPRV�HQFRQWUDU�
HQWUH�ODV�GLVWLQWDV�FRQFHSFLRQHV�GH�:LWWJHQVWHLQ�HQWUH�Vt��OD�GHO�:LWWJHQVWHLQ�
GHO�7UDFWDWXV�\�HO�:LWWJHQVWHLQ�GH�3KLORVRSKLFDO� ,QYHVWLJDWLRQV� VH�GHEHQ��
WDPELpQ�� D� OD� GLVWLQWD� FRQFHSFLyQ� RULJLQDO� VREUH� HO� VHU� KXPDQR�� 6HJ~Q�
5iEDGH��� HO� SULPHU�:LWWJHQVWHLQ� SDUWH� GH� XQD� JQRVHRORJtD� FHQWUDGD� HQ� OD�
FRQFLHQFLD�KXPDQD��'HVGH�HVWD�SHUVSHFWLYD��:LWWJHQVWHLQ�OOHJD�D�FRQFHELU�XQ�
OHQJXDMH�LGHDO��XQ�OHQJXDMH�FRQ�ULJRU�OyJLFR�IRUPDO��TXH�H[SUHVD�OD�UHODFLyQ�
HQWUH�VLJQR�\�REMHWR��\�TXH�FRPSUXHED�ODV�GHILFLHQFLDV�\�ODJXQDV�GHO�OHQJXDMH�
QDWXUDO��$�FDGD�SDODEUD�GHO�OHQJXDMH�FRUUHVSRQGH�XQ�REMHWR�HQ�XQD�UHODFLyQ�
XQtYRFD��/D�JQRVHRORJtD�GHO�SULPHU�:LWWJHQVWHLQ�WLHQH�TXH�YHU�FRQ�XQ�VHU�
KXPDQR�FHQWUDGR�HQ�VX�FRQFLHQFLD�� ORV�FRQWHQLGRV�GH�VX�FRQFLHQFLD��\� ODV�
HVWUXFWXUDV�GH�VX�FRQFLHQFLD��(Q�HVWR�:LWWJHQVWHLQ�VLJXH�OD�WUDGLFLyQ�LQLFLDGD�
SRU�'HVFDUWHV�\�FXOWLYDGD�SRU�.DQW��HQWUH�RWURV���(O�VHJXQGR�:LWWJHQVWHLQ�
SDVD� D� XQD� JQRVHRORJtD� FHQWUDGD� HQ� HO� OHQJXDMH�� FRQFHELGR� HVWH� FRPR� OD�
DSHUWXUD�GHO�KRPEUH�D�OD�UHDOLGDG�KLVWyULFR�VRFLDO��D�OD�FRPXQLFDFLyQ�HQWUH�
ODV�SHUVRQDV�\�D�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��(Q�HO�VHJXQGR�:LWWJHQVWHLQ�
HO� VLJQLILFDGR� GH� ODV� SDODEUDV� HV� HO� XVR� TXH� VH� KDFH� GH� HOODV�� 'H� DTXt� HO�
DIRULVPR�TXH�UHFRJH�(OXHUG���1H�FKHUFKH]�SDV�OH�VHQV��FKHUFKH]�O
XVDJH��(V�
GHFLU�� OD� FRQFLHQFLD� GHO� SULPHU� :LWWJHQVWHLQ�� XQD� FRQFLHQFLD� OyJLFR�
VHPiQWLFD��VH�DEUH��HQ�HO�VHJXQGR�:LWWJHQVWHLQ��D�OD�FRQFLHQFLD�VHPiQWLFR�
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��&I��9i]TXH]�������FDS��,�����
��5iEDGH����������������
��&I��5iEDGH��LEtGHP��
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SUDJPiWLFD��/D�FRQFHSFLyQ�VREUH�HO�KRPEUH�FDPELD��\�FDPELD��WDPELpQ��OD�
LQWHUSUHWDFLyQ�VHPiQWLFD��

3RU�~OWLPR��SDUD�/DNRII�\� ORV� FRJQLWLYLVWDV� HO�SXQWR�GH�SDUWLGD�SDUD�
HVWXGLDU�HO�SUREOHPD�GH�ODV�HVWUXFWXUDV�GH�OD�PHQWH�QR�HV�HO�VHU�KXPDQR��(O�
SXQWR�GH�SDUWLGD�HV�SUHWHQGLGDPHQWH�ODV�SURSLDV�HVWUXFWXUDV�GH�OD�PHQWH��3HUR�
HQ�UHDOLGDG��DO�QR�GHILQLU�QL�DO�VHU�KXPDQR��QL�D�ODV�HVWUXFWXUDV�GH�OD�PHQWH��
QL�D�OD�UHODFLyQ�TXH�JXDUGDQ�HQWUH�Vt��/DNRII�\�ORV�FRJQLWLYLVWDV�SDUWHQ�GH�OD�
SURSLD�WHRUtD�OLQJ�tVWLFD��/DNRII��DVt��QR�HVWXGLD�ODV�HVWUXFWXUDV�GH�OD�PHQWH�
HQ� Vt�PLVPDV�� VLQR�TXH�HVWXGLD� ODV�FDWHJRUtDV��\� DVXPH�TXH� ODV� FDWHJRUtDV�
UHYHODQ�ODV�HVWUXFWXUDV�GH�OD�PHQWH��OD�FRJQLFLyQ��&XDQGR�\D�FRQR]FDPRV�TXp�
VRQ� \� FXiOHV� VRQ� ODV� FDWHJRUtDV� HQWRQFHV� SRGUHPRV� VDEHU� DOJR� VREUH� HO�
SHQVDPLHQWR��VX�IXQFLRQDPLHQWR�\�HO�VHU�KXPDQR��(V�GHFLU��TXH�ODV�FDWHJRUtDV�
\�OD� OODPDGD�FDWHJRUL]DFLyQ�VRQ�DQWHULRUHV�D� WRGD�RWUD�FRQVLGHUDFLyQ��'LFH�
/DNRII��

$Q�XQGHUVWDQGLQJ�RI�KRZ�ZH�FDWHJRUL]H�LV�FHQWUDO�WR�DQ\�XQGHUVWDQGLQJ�RI�
KRZ� ZH� WKLQN� DQG� KRZ� ZH� IXQFWLRQ�� DQG� WKHUHIRUH� FHQWUDO� WR� DQ�
XQGHUVWDQGLQJ�RI�ZKDW�PDNHV�XV�KXPDQ��/DNRII�����������

(O�SXQWR�GH�SDUWLGD��SXHV��HV�OD�FDWHJRUtD��/R�TXH�OOHJXHPRV�D�FRQRFHU�
WUDV�DQDOL]DU�ODV�FDWHJRUtDV�GH�OD�PHQWH�KXPDQD�HQ�SULQFLSLR�HV�GHVFRQRFLGR��
/R�TXH�VHDQ�ORV�VHUHV�KXPDQRV�HV�XQD�FXHVWLyQ�TXH�QRV�OD�YD�D�GHVYHODU�OD�
WHRUtD�VREUH�ODV�FDWHJRUtDV��1R�VH�WUDWD�GH�OOHJDU�D�FRQRFHU�ODV�FDWHJRUtDV�GH�
OD�PHQWH�VHJ~Q�XQD�FRQFHSFLyQ�VREUH�HO�VHU�KXPDQR�\�VREUH�OR�KXPDQR��VLQR�
GH�GHVDUUROODU�HQ�WRGD�VX�H[WHQVLyQ�OD�WHRUtD�VREUH�ODV�FDWHJRUtDV�\��WUDV�HVWR��
OOHJDU�D�FRQRFHU�HO�VHU�KXPDQR��(VWD�DFWLWXG�UHYHOD�XQD�FRQFHSFLyQ�LQJHQXD�
VREUH�OR�TXH�HV�HO�REMHWR�GH�HVWXGLR��3DUWLU�VLQ�VXSXHVWRV� LGHROyJLFRV�SDUD�
HVWXGLDU� XQ� REMHWR� GH� HVWXGLR� KXPDQR� �ODV� HVWUXFWXUDV� GH� OD� PHQWH� VRQ�
KXPDQDV�� SRU� GHILQLFLyQ�� OOHJD� D� FRQIXQGLU� OD� WHRUtD�� ODV� FDWHJRUtDV� \� OD�
FDWHJRUL]DFLyQ��FRQ�DTXHOOR�TXH�TXHUHPRV�HVWXGLDU��/D�FDWHJRUtD�HQ�Vt�PLVPD�
HV�XQ�REMHWR�PHQWDO�TXH�SHUWHQHFH�D�XQD�WHRUtD��1R�HV�QL�PXFKR�PHQRV�HO�
REMHWR� GH� HVWXGLR�� 6L� HO� REMHWR� GH� HVWXGLR� VH� SXHGH� HVWXGLDU� PHGLDQWH� OD�
FDWHJRUtD��HVWD�VHUi�DGHFXDGD�D�HVR�TXH�TXLHUH�H[SOLFDU�OD�WHRUtD��3HUR�DXQ�HQ�
HVWH�FDVR��HO�REMHWR�GH�HVWXGLR��HV�GHFLU��OR�TXH�OODPDPRV�ODV�HVWUXFWXUDV�GH�OD�
PHQWH��VHUiQ�DQWHULRUHV�D�WRGD�WHRUtD��

/DV�FDWHJRUtDV��SRU�RWUR�ODGR��QR�VH�GHILQHQ�HQ�Vt�PLVPDV��VHJ~Q�/DNRII��
6H�GHILQHQ�SRU�OR�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q��FRPR�WUDGLFLRQDOPHQWH�GLFH�
TXH�VH�KD�PDQWHQLGR��\�SRU�XQD�VHULH�GH�SULQFLSLRV�TXH�H[WLHQGHQ�OR�TXH�ODV�
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FRVDV�WLHQHQ�HQ�FRP~Q��<�HVWR�HV�DVt�SRUTXH�HV�DVt�FRPR�FDWHJRUL]D�OD�JHQWH���
/D� IRUPD� FRPR� OD� JHQWH� FDWHJRUL]D� QRV� KDFH� FRPSUHQGHU� FyPR� \� GH� TXp�
QDWXUDOH]D�VRQ�ODV�FDWHJRUtDV��/DV�FDWHJRUtDV�VRQ�DVLPpWULFDV��DXWRPiWLFDV�H�
LQFRQVFLHQWHV��/DV�FDWHJRUtDV� VRQ� IXQGDPHQWDOHV�SDUD� FRPSUHQGHU� WRGR� OR�
TXH�HV�HO�VHU�KXPDQR��

7KHUH�LV�QRWKLQJ�PRUH�EDVLF�WKDQ�FDWHJRUL]DWLRQ�WR�RXU�WKRXJKW��SHUFHSWLRQ��
DFWLRQ�DQG�VSHHFK��/DNRII����������

(V�GHFLU��OD�FDWHJRUtD�HV�HO�SULQFLSLR�RULJLQDO�GHO�VHU�KXPDQR��WDQWR�GH�
VX�DFWLYLGDG�GH�WLSR�LQWHOHFWXDO�FRPR�GHO�SHQVDU��VX�DFWLYLGDG�VHQVLWLYD�FRPR�
OD� SHUFHSFLyQ�� OD� SURSLD� DFFLyQ�� \� HO� OHQJXDMH�� 6H� SRGUtD� GHFLU� TXH� ODV�
DFWLYLGDGHV� PiV� JHQXLQDPHQWH� KXPDQDV� FRPR� ODV� QRPEUDGDV� \�� SRU�
FRQVLJXLHQWH��HO�VHU�KXPDQR��VRQ�SRU�ODV�FDWHJRUtDV��\�QR�DO�UHYpV��TXH�ODV�
FDWHJRUtDV�VHDQ�SRU�HO�VHU�TXH�ODV�KD�FUHDGR�\�ODV�FUHD��

+D\��HQ�HVWD�FRQFHSFLyQ�XQD�VHULH�GH�VXSXHVWRV�TXH�QR�VH�H[SOLFDQ��8QR�
GH�HOORV�HV�OD�H[LVWHQFLD�PLVPD�GH�ODV�FRVDV��/DV�FDWHJRUtDV�H[LVWHQ�SRU�ORV�
SULQFLSLRV�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q�\�SRU�ORV�SULQFLSLRV�TXH�H[WLHQGHQ�
OR�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q��¢4XLpQ�\�FyPR�SHUFLEH�ODV�FRVDV��VL�SDUD�
SHUFLELU� ODV�FRVDV�QHFHVLWDPRV� ODV�FDWHJRUtDV��\�SDUD� IRUPDU� ODV�FDWHJRUtDV�
QHFHVLWDPRV� ODV� FRVDV"� $SDUWH� GH� OD� SHWLFLyQ� GH� SULQFLSLR� TXH� HVWH�
UD]RQDPLHQWR�LPSOLFD��ODV�FRVDV��DO�PHQRV��DSDUHFHQ�VLQ�H[SOLFDFLyQ�DOJXQD��
3RU�RWUR�ODGR��VL�ODV�FDWHJRUtDV�VRQ�IUXWRV�GHO�SHQVDU��¢FyPR�VH�IRUPDQ�ODV�
SURSLDV� FDWHJRUtDV� VL� HO� SHQVDU� FRPR� WDO� ODV� QHFHVLWD"� ¢4Xp� VRQ� DQWHV� ODV�
FDWHJRUtDV�R�HO�SHQVDU"�3RU�RWUR�ODGR��VL�ODV�FDWHJRUtDV�VRQ�FHQWUDOHV�SDUD�OD�
DFFLyQ�� ¢(Q� TXp� VHQWLGR� VH� GD� OD� DFFLyQ� \� HQ� TXp� VHQWLGR� HV� OD� FDWHJRUtD�
FHQWUDO�SDUD�OD�DFFLyQ"�<�OR�PLVPR�SRGUtDPRV�GHFLU�GHO�OHQJXDMH��

/D�WHRUtD�\�ODV�FRQFOXVLRQHV�D�ODV�TXH�OOHJDQ�/DNRII�\�ORV�FRJQLWLYLVWDV�
HVWiQ� GH� DFXHUGR� FRQ� HVWRV� VXSXHVWRV� QR� H[SOLFDGRV�� ([LVWHQ� FDWHJRUtDV�
FRQFUHWDV�\�FDWHJRUtDV�DEVWUDFWDV��¢3XHGH�KDEHU�FDWHJRUtDV�H[LVWHQWHV�HQ�Vt�
DSDUWH�GH�OR�TXH�UHSUHVHQWHQ"�/DV�FDWHJRUtDV�VRQ�DXWRPiWLFDV�H�LQFRQVFLHQWHV��
/DV�FDWHJRUtDV�VH�FRQRFHQ�SRU�HO�PpWRGR�H[SHULPHQWDO��/D�WHRUtD�FRJQLWLYLVWD�
VH�EDVD�HQ�ODV�FRQFOXVLRQHV�GH�OD�SVLFRORJtD��<�OD�WHRUtD�FRJQLWLYLVWD�DEDUFD�
XQD�VHULH�GH� WHRUtDV� �OD� WHRUtD�GH� ORV�SURWRWLSRV�� OD� WHRUtD�GH� ORV�HVTXHPDV�
LPDJtVWLFRV�� OD� WHRUtD�GH� ORV�PDUFRV�VHPiQWLFRV�� OD� WHRUtD�GH� ODV�PHWiIRUDV�
FRQFHSWXDOHV��GH�ODV�FDWHJRUtDV�UDGLDOHV��GH�ORV�FRQFHSWRV�GH�QLYHO�EiVLFR��GH�
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ORV�FRQFHSWRV�FRQWHVWDGRV��GH�ORV�HVSDFLRV�PHQWDOHV���(V�GHFLU��VH�WUDWD�GH�XQ�
FRQJORPHUDGR�GH�WHRUtDV�TXH�QR�WLHQHQ�HQ�FRP~Q�PiV�TXH�OD� ILQDOLGDG�GH�
TXHUHU� EXVFDU� ODV� FDWHJRUtDV� GH� OD� PHQWH�� HO� PpWRGR� H[SHULPHQWDO�� \� HO�
HQFODYDPLHQWR�GH�OD�FRJQLFLyQ�GHQWUR�GH�OD�SVLFRORJtD�KXPDQD��6L�FRQ�HVWRV�
VXSXHVWRV�OOHJDPRV�D�VDEHU�VREUH�HO�SHQVDU�HV�TXH�HO�SHQVDU�HV�PDWHULDO��/D�
PDWHULD�OOHJDUtD��DVt��D�SHQVDU��

(Q� GHILQLWLYD�� OD� WHRUtD� FRJQLWLYLVWD� QR� VH� SODQWHD� OD� QDWXUDOH]D� GH�
DTXHOOR�TXH�TXLHUH�HVWXGLDU��(O�SULPHU�SUREOHPD�TXH�KD\�TXH�HQFDUDU�D� OD�
KRUD�GH�EXVFDU�ODV�HVWUXFWXUDV�GH�OD�PHQWH�KXPDQD�HV�OD�FRQFHSFLyQ�VREUH�OD�
SURSLD�PHQWH�KXPDQD��OD�FRQFHSFLyQ�RULJLQDO�VREUH�HO�SURSLR�VHU�KXPDQR��

&��(O�VHU�KXPDQR�\�HO�OHQJXDMH��

/D�FRQFHSFLyQ�RULJLQDO�VREUH�HO�VHU�KXPDQR�OOHYD�FRQVLJR�OD�GHILQLFLyQ�
GH� OD� UHODFLyQ�GHO� KRPEUH� UHVSHFWR�GHO� OHQJXDMH�� R� OR� TXH� HV� OR�PLVPR� OD�
GHILQLFLyQ�GHO�OHQJXDMH�HQ�Vt��SXHVWR�TXH�HV�LQFRQFHELEOH�SHQVDU�HO�OHQJXDMH�
VLQ�HO�KRPEUH��(O�OHQJXDMH��FRPR�SULPHUD�FRPSUREDFLyQ��QR�HV�PiV�TXH�OD�
DFWLYLGDG�XQLYHUVDO�GHO�KDEODU��7RGRV�ORV�VHUHV�KXPDQRV�KDEODQ��\�QR�H[LVWH�
QLQJXQD�FRPXQLGDG�KXPDQD��QL�KD�H[LVWLGR�MDPiV��TXH�QR�GLVSRQJD�GH�HVD�
IDFXOWDG�TXH�VH�PDQLILHVWD�HQ�HO�KDEODU�\�TXH�OODPDPRV�HO�OHQJXDMH��

+DVWD�DKRUD�KH�GDGR�SRU�VXSXHVWR�TXH�ODV�HVWUXFWXUDV�OLQJ�tVWLFDV�VRQ�
ODV�PLVPDV�TXH�ODV�HVWUXFWXUDV�GH�OD�PHQWH��<�UDFLRQDOPHQWH�HV�DVt��7RGR�HO�
SUREOHPD�HVWULED�HQ�GLOXFLGDU�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�HO�OHQJXDMH�\�HO�VHU�
KXPDQR��HV�GHFLU�HQ�GHILQLU�TXp�HV�HO�OHQJXDMH��SXHVWR�TXH�HO�OHQJXDMH�VH�GD�
\�H[LVWH�VyOR�HQ�HO�VHU�KXPDQR�TXH�KDEOD��(O�KDEODU�HV�VLHPSUH�KDEODU�VREUH�
ODV� FRVDV�� \� HO� KDEODU� OOHYD� FRQVLJR� DSUHKHQGHU� \� FRQFHELU� ODV� FRVDV�� /D�
GHILQLFLyQ�PiV� FHUWHUD�GHO� OHQJXDMH�\� ODV� SDODEUDV�PiV� HVFODUHFHGRUDV�GHO�
SUREOHPD� TXH� HVWDPRV� WUDWDQGR� VRQ� ODV� SDODEUDV� GH� &RVHULX�� TXH� QR� PH�
UHVLVWR�D�FLWDU��

(O�OHQJXDMH�HV�DSUHKHQVLyQ�GHO�VHU��SHUR�QR�SRU�SDUWH�GH�XQ�VXMHWR�DEVROXWR��
QL� GHO� LQGLYLGXR� HPStULFR�� VLQR� SRU� SDUWH� GHO� KRPEUH� KLVWyULFR� TXH��
SUHFLVDPHQWH�SRU�HOOR�� HV�DO�PLVPR� WLHPSR�XQ�HQWH�VRFLDO� �&RVHULX�������
�����

(V� GHFLU�� HO� OHQJXDMH� LPSOLFD� HO� HQWHQGHU�� R�PHMRU�� HO� HQWHQGHU� HV� OD�
FRQGLFLyQ�GHO�OHQJXDMH��GH�WDO�PDQHUD�TXH��VL�QR�KD\�DSUHKHQVLyQ�GHO�VHU��VL�
QR�KD\�LQWHOHFFLyQ��VXMHWR�TXH�HQWLHQGH��QR�KD\�OHQJXDMH��3RU�FRQVLJXLHQWH��
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KD\�TXH�EXVFDU�ODV�HVWUXFWXUDV�PHQWDOHV�HQ�HO�OHQJXDMH��&RVHULX�KDEOD�HQ�HVD�
PLVPD�FLWD�GHO�KRPEUH�KLVWyULFR��(VWH�SUREOHPD�OR�YHUHPRV�PiV�DEDMR��

(VWD� HV� OD� FRQFHSFLyQ� GH� EDVH� GH� ORV� GLVWLQWRV� DQDOLVWDV� TXH� TXLHUHQ�
GHVFXEULU�ODV�HVWUXFWXUDV�GH�OD�PHQWH��:KRUI�KDEOD�GH�XQD�GHSHQGHQFLD�SRU�
SDUWH�GH� OD�JHQWH��GH� ODV�HVWUXFWXUDV� OLQJ�tVWLFDV�KDVWD�HO�SXQWR�GH�TXH� ORV�
LQGLYLGXRV�FRQFLEHQ�OD�UHDOLGDG�GH�OD�IRUPD�FRPR�VX�OHQJXD�HVWUXFWXUD�ODV�
FRVDV�GH�OD�UHDOLGDG��

:H�DUH�WKXV�LQWURGXFHG�WR�D�QHZ�SULQFLSOH�RI�UHODWLYLW\��ZKLFK�KROGV�WKDW�DOO�
REVHUYHUV�DUH�QRW�OHG�E\�WKH�VDPH�SK\VLFDO�HYLGHQFH�WR�WKH�VDPH�SLFWXUH�RI�
WKH�XQLYHUVH��XQOHVV�WKHLU�OLQJXLVWLF�EDFNJURXQGV�DUH�VLPLODU��RU�FDQ�LQ�VRPH�
ZD\�EH�FDOLEUDWHG��:KRUI�������������

'H�HVWD�PDQHUD�XQ�KDEODQWH�GH�OD�OHQJXD�PRTXL�FRQFLEH�OR�UHDO�VLQ�QHFHVLGDG�
GH� KDFHU� UHIHUHQFLD� DOJXQD� DO� FRQFHSWR� GH� WLHPSR�� QL� GH� HVSDFLR�� VLQ�
QHFHVLGDG� GH� KDFHU� OD� GLVWLQFLyQ� HQWUH� SUHVHQWH�� SDVDGR� R� IXWXUR�� VLQ�
QHFHVLGDG�GH�JHVWLFXODU�QL�UHODFLRQDU�ODV�FRVDV�HVSDFLDOPHQWH��VLQ�QHFHVLGDG�
GH� KDFHU� OD� GLVWLQFLyQ� HQWUH� PDVFXOLQR� \� IHPHQLQR�� (VWRV� FRQFHSWRV� VRQ�
LPSUHVFLQGLEOHV��VLQ�HPEDUJR��SDUD�XQ�KDEODQWH�GHO�LQJOpV��R�GH�XQD�OHQJXD�
OODPDGD�SRU�:KRUI�OHQJXD�6$(���3HUR��SRU�FRQWUD��XQ�KDEODQWH�PRTXL�KD�GH�
HPSOHDU�RWURV�FRQFHSWRV�TXH�OH�LPSRQH�VX�OHQJXD��ORV�FRQFHSWRV�TXH�:KRUI�
OODPD�<$�0$1,),(672�\�48(�6(�0$1,),(67$���ORV�FRQFHSWRV�GH�LQWHQVLGDG�\�
GH�YLYHQFLD�GH�ODV�FRVDV��

� (VWRV� FRQFHSWRV� UHSUHVHQWDQ� HVWUXFWXUDV� OLQJ�tVWLFDV� TXH� VRQ� ODV�
HVWUXFWXUDV�TXH�GHWHUPLQDQ�HO�SHQVDPLHQWR�GH�ORV�KDEODQWHV��FI��:KRUI�������
��������/DV�HVWUXFWXUDV�GH�OD�PHQWH��SDUD�:KRUI��QR�REVWDQWH��QR�VRQ�VyOR�ODV�
GH� XQD� OHQJXD� SDUWLFXODU� GHWHUPLQDGD�� /DV� HVWUXFWXUDV� GH� OD� PHQWH�� SDUD�
:KRUI�� VRQ� HO� FRQMXQWR� GH� HVWUXFWXUDV� PHQWDOHV� TXH� UHYHOD� FDGD� OHQJXD��
HVSHFLDOPHQWH��VL�HV�XQD�OHQJXD�H[yWLFD��FRPR�HO�PRTXL��HO�D]WHFD��HO�QDKXDOWt��

����������������������������������������������
��:KRUI�QR� OOHJD�D�SODQWHDUVH� OD�GLVWLQFLyQ�HQWUH� HO� VHU�KXPDQR� \� ORV� LQGLYLGXRV��6H�
UHILHUH�DO�VHU�KXPDQR�GHVLJQiQGROR�FRPR�OD�JHQWH��SHRSOH��\�HQWUH�OD�JHQWH�\�HO�OHQJXDMH�
FRQFLEH� XQ� QLYHO� LQWHUPHGLR� DO� TXH� OODPD� HO� SHQVDPLHQWR� KDELWXDO� GH� OD� JHQWH��
GHVLJQDQGR�FRQ�HVWH�~OWLPR�WpUPLQR�ODV�IRUPDV�LUUHIOH[LYDV�GHO�KDEODU�\�FRQFHELU�GH�OD�
JHQWH��FI��:KRUI�����������������
�� 6WDQGDUG� $YHUDJH� (XURSHDQ� �:KRUI� ������ ������ VLJQLILFDQGR� FRQ� HVWR� TXH� ODV�
FRQGLFLRQHV�HQ�ODV�TXH�VH�KDQ�GHVDUUROODGR�ODV�OHQJXDV�LQGRHXURSHDV�VRQ�EiVLFDPHQWH�
ODV�PLVPDV��:KRUI��SRU�RWUR�ODGR��QR�VH�SODQWHD�HO�SUREOHPD�GHO�FDPELR�OLQJ�tVWLFR�QL�OD�
HYROXFLyQ�GLDFUyQLFD�GH�ODV�OHQJXDV��
��:KRUI�����������
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R�HO�QDYDKR��/DV�HVWUXFWXUDV�GH�OD�PHQWH�HVWiQ�HQ�ODV�FRVDV��SHUR�ORV�KRPEUHV�
VyOR�SXHGHQ�OOHJDU�D�FRQRFHUODV�VL�VH�ODV�HQVHxD�VX�SURSLD�OHQJXD��/D�YLVLyQ�
TXH�FDGD�KDEODQWH�WLHQH�GH�OD�UHDOLGDG�\�GHO�PXQGR�HV�UHODWLYD��&DGD�KDEODQWH�
YH�VRODPHQWH�OR�TXH�VX�OHQJXD�OH�KD�HQVHxDGR��'H�HVWD�PDQHUD�:KRUI�DERJD�
SRU�HO�FRQRFLPLHQWR�GH�WRGDV�ODV�OHQJXDV�FRPR�HO�PpWRGR�PiV�VHJXUR�SDUD�
FRQRFHU�GH�PDQHUD�FLHQWtILFD�OR�UHDO�\�HO�PXQGR��/DV�OHQJXDV�VRQ�ODV�TXH�QRV�
HQVHxDQ� OD� UHDOLGDG� \� HO� PXQGR� \� FRQVWLWX\HQ� OD� EDVH� SDUD� GHVYHODU� ODV�
HVWUXFWXUDV� GH� OD� PHQWH�� /DV� HVWUXFWXUDV� GH� OD� PHQWH� VH� UHVXHOYHQ� HQ� OD�
PRGHODFLyQ��SDWWHUQ�R�SDWWHUQPHQW���

'H� OD� PLVPD� PDQHUD� FXDQGR� &KRPVN\� EXVFD� XQ� HVTXHPDWLVPR�
DEVWUDFWR�D�WUDYpV�GH�ODV�OHQJXDV�SDUWLFXODUHV�EXVFD�ODV�HVWUXFWXUDV�GH�OD�PHQWH�
KXPDQD��(V�GHFLU��HQ�HO�OHQJXDMH�HVWiQ�FRQWHQLGDV�ODV�HVWUXFWXUDV�GH�OD�PHQWH�
KXPDQD��

/R� LPSRUWDQWH� HV� OD� HYLGHQFLD� TXH� QRV� SURSRUFLRQDQ� >ODV� QRFLRQHV� GH�
³FHUFDQtD´�\�³GLVWDQFLD´@�D�IDYRU�GH�OD�LGHD�GH�TXH�ODV�HVWUXFWXUDV�SURIXQGDV��
TXH�D�PHQXGR�VRQ�EDVWDQWH�DEVWUDFWDV��H[LVWHQ�\�MXHJDQ�XQ�SDSHO�FUXFLDO�HQ�ORV�
SURFHVRV�JUDPDWLFDOHV�TXH�XWLOL]DPRV�DO�SURGXFLU�\�HQWHQGHU�RUDFLRQHV��3RU�
FRQVLJXLHQWH�� HVWRV� KHFKRV� DSR\DQ� OD� KLSyWHVLV� GH� TXH� ODV� HVWUXFWXUDV�
SURIXQGDV�GHO�WLSR�SRVWXODGR�SRU�OD�JUDPiWLFD�JHQHUDWLYD�WUDQVIRUPDFLRQDO�VRQ�
HVWUXFWXUDV�PHQWDOHV�UHDOHV��&KRPVN\�������������

$SDUWH�GH�OD�FRQVLGHUDFLyQ�FRPR�³UHDO´�GH�ODV�HVWUXFWXUDV�GH�OD�PHQWH��
OR� LPSRUWDQWH� HV� FRPSUREDU� FyPR� ODV� HVWUXFWXUDV� OLQJ�tVWLFDV� \DFHQ� \� VH�
EDVDQ�HQ� ODV�HVWUXFWXUDV�GH� OD�PHQWH��3DUD�&KRPVN\�� ODV�HVWUXFWXUDV�GH� OD�
PHQWH� VH� LQGXFHQ�� HV� GHFLU�� WUDV� FRPSUREDU� ODV� HVWUXFWXUDV� PiV�
HVTXHPiWLFDPHQWH�DEVWUDFWDV�GH�ODV�OHQJXDV�SDUWLFXODUHV�SRGHPRV�OOHJDU��SRU�
LQGXFFLyQ���D�ODV�HVWUXFWXUDV�XQLYHUVDOHV�R�HVWUXFWXUDV�GH�OD�PHQWH�KXPDQD��
(O�PpWRGR�SDUD�OOHJDU�DO�FRQRFLPLHQWR�GH�ODV�HVWUXFWXUDV�PHQWDOHV��SXHV��HV�
XQ� PpWRGR� D� SRVWHULRUL� HQFODYDGR� HQ� XQ� SURFHVR� GH� DEVWUDFFLyQ� \�
HVTXHPDWLVPR� GHVDUUROODGR� HQ� ODV� OHQJXDV� SDUWLFXODUHV�� FDGD� XQD� GH� HOODV�
DQDOL]DGD�HQ�Vt�PLVPD��7UDV�GHVOLQGDU�OR�TXH�SHUWHQHFH�D�FDGD�OHQJXD��QRV�KD�
GH�TXHGDU�OR�TXH�SHUWHQHFH�D�OD�PHQWH�KXPDQD��(Q�HVWD�FRQFHSFLyQ�VXE\DFH��
FRPR�VH�SXHGH�YHU��HO�VXSXHVWR�GH�TXH�WRGDV�ODV�OHQJXDV�VRQ�HVHQFLDOPHQWH�

����������������������������������������������
��&I��:KRUI����������������
��3URFHVR�GHO�UD]RQDU�FRQVLVWHQWH�HQ�VDFDU�FRQFOXVLRQHV�GHVGH�OR�SDUWLFXODU�D�OR�JHQHUDO�
R�XQLYHUVDO��OR�FRQWUDULR�GH�OD�GHGXFFLyQ��/D�LQGXFFLyQ�HQ�OD�FLHQFLD�QR�HV�XQ�PpWRGR�
ILDEOH��
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OR�PLVPR� VDOYR� GLIHUHQFLDV� GH�PDWLFHV�� ORV� FXDOHV� VRQ�GHVSUHFLDGRV� HQ� OD�
DEVWUDFFLyQ��

(O�PpWRGR�SRVWXODGR�SRU�ORV�FXOWLYDGRUHV�GH� OD�VHPiQWLFD�FRJQLWLYD��
FX\R�Pi[LPR� LQWHUpV� HVWULED� HQ� GHVFLIUDU� ODV� HVWUXFWXUDV� GH� OD� PHQWH� SRU�
PHGLR� GH� ODV� HVWUXFWXUDV� OLQJ�tVWLFDV�� HV� DOJR� GLVWLQWR�� &XDQGR� /DNRII��
SURFODPD�TXH�XQR�GH�ORV�SURSyVLWRV�GH�OD�OLQJ�tVWLFD�FRJQLWLYD�FRQVLVWH�HQ�
GLVHxDU�GH�IRUPD�JHQpULFD�OD�FDWHJRUL]DFLyQ�KXPDQD��FDWHJRUL]DFLyQ�TXH�QR�
HV� VLPpWULFD�� /DNRII� LQFOX\H� HQ� GLFKD� FDWHJRUL]DFLyQ� WDQWR� ODV� FDWHJRUtDV�
H[LVWHQWHV�HQ�OD�OHQJXD��FRPR�ODV�FDWHJRUtDV�TXH�DFW~DQ�SHUR�TXH�QR�H[LVWHQ�
HQ�OD�OHQJXD�FRPR�FDWHJRUtDV�IRUPDGDV��WDQWR�ORV�SURWRWLSRV�GH�5RVFK��FRPR�
ORV� PRGHORV� FRJQLWLYRV� LGHDOHV�� WDQWR� ODV� FDWHJRUtDV� UDGLDOHV�� FRPR� ODV�
FDWHJRUtDV�DG�KRF�GH�%DUVDORX���(Q�FXDOTXLHU�FDVR��ODV�FDWHJRUtDV�UHYHODQ�ORV�
PRGHORV�FRJQLWLYRV�LGHDOHV��ORV�FXDOHV�VRQ�SDUWH�GH�OD�FRJQLFLyQ�KXPDQD��\�
HVWD�QRV�UHYHOD�ODV�FDWHJRUtDV�GH�OD�PHQWH��(O�PpWRGR�GH�FRQRFLPLHQWR�GH�ODV�
HVWUXFWXUDV� PHQWDOHV� HV�� SXHV�� OD� DEGXFFLyQ�� PpWRGR� WDPELpQ� OODPDGR�
LQGXFFLyQ� KLSRWpWLFD� R� LQIHUHQFLD� KLSRWpWLFD��� /RV� FRJQLWLYLVWDV� QR� VH�
SUHRFXSDQ� GH� OOHJDU� D� FRQRFHU� ODV� HVWUXFWXUDV� PHQWDOHV�� 6LPSOHPHQWH� VH�
FRQIRUPDQ� FRQ� YHU� FyPR� RSHUDQ� ODV� HVWUXFWXUDV� PHQWDOHV� FXDQGR� ORV�
KDEODQWHV�KDEODQ��1R�OHV�LQWHUHVD��FRPR�D�&KRPVN\��DQDOL]DU�ODV�OHQJXDV�SDUD�
GHVSXpV�LQGXFLU�ODV�HVWUXFWXUDV�PHQWDOHV��$�ORV�FRJQLWLYLVWDV�� OHV�EDVWD�FRQ�
VDEHU� FyPR�RSHUDQ� ORV�PRGHORV� FRJQLWLYRV� LGHDOHV�� \� GH� DKt��PHGLDQWH� OD�
DEGXFFLyQ�� LQIHULU�FyPR�GHEH�GH�VHU� OD�FDWHJRUL]DFLyQ��FRQ�OR�TXH�GH�DTXt�
LQILHUHQ�WDPELpQ�FyPR�GHEHQ�GH�VHU� ODV�FDWHJRUtDV�PHQWDOHV��/DNRII�QR�VH�
UHILHUH�D�ODV�HVWUXFWXUDV�PHQWDOHV��VLQR�TXH�ODV�GHVLJQD�FRQ�H[SUHVLRQHV�FRPR�
HO�SHQVDPLHQWR��HO�UD]RQDU��OD�LQIHUHQFLD�KXPDQD�� OD�HVWUXFWXUD�FRQFHSWXDO��
6XV� FRQFOXVLRQHV� QR� VRQ� UHVXOWDGRV� FLHUWRV�� VRQ� KLSyWHVLV� TXH� WUDWDQ� GH�
FRQILUPDU��

3RU� HMHPSOR�� KDEODQGR� /DNRII� GH� OD� IXQFLyQ� TXH� GHVHPSHxD� OD�
HVWUXFWXUD�LQWHUQD�GH�ORV�SURWRWLSRV�GH�5RVFK��GLFH��

����������������������������������������������
��/DNRII�����������
��%DUVDORX������������
��3URFHVR�GHO�SHQVDU�XWLOL]DGR�SRU�$QWLOOD�\�IRUPXODGR�SRU�&�6�3HLUFH�TXH�FRQVLVWH�HQ�
VXSRQHU� OD� YHUGDG� GH� XQ� DVHUWR� SDUWLFXODU� SDUD� LQIHULU� VREUH� XQ� SULQFLSLR� JHQHUDO� R�
XQLYHUVDO� TXH� VXE\DFH� DO�PLVPR�� 3HLUFH� OR� IRUPXOD� FRPR��7KH� VXUSULVLQJ� IDFW�� &�� LV�
REVHUYHG��%XW� LI�$�ZHUH� WUXH��&�ZRXOG�EH�D�PDWWHU�RI� FRXUVH��+HQFH� WKHUH� LV�UHDVRQ� WR�
VXVSHFW�WKDW�$�LV�WUXH��iSXG�$QWWLOOD������������
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7KLV� SRLQW� LV� H[WUHPHO\� LPSRUWDQW�� &DWHJRU\� VWUXFWXUH� SOD\V� D� UROH� LQ�
UHDVRQLQJ�� ,Q�PDQ\�FDVHV��SURWRW\SHV�DFW�DV�FRJQLWLYH�UHIHUHQFH�SRLQWV�RI�
YDULRXV�VRUWV�DQG�IRUP�WKH�EDVLV� IRU� LQIHUHQFHV��«���7KH�VWXG\�RI�KXPDQ�
LQIHUHQFH�LV�SDUW�RI�WKH�VWXG\�RI�KXPDQ�UHDVRQLQJ�DQG�FRQFHSWXDO�VWUXFWXUH��
KHQFH�� WKRVH� SURWRW\SHV� XVHG� LQ� PDNLQJ� LQIHUHQFHV� PXVW� EH� SDUW� RI�
FRQFHSWXDO�VWUXFWXUH��/DNRII������������

(V�GHFLU��DTXt�WRGR�VRQ�LQIHUHQFLDV�GH�GLVWLQWDV�KLSyWHVLV��)LMpPRQRV�HQ�
VX� UD]RQDPLHQWR�� /DV� HVWUXFWXUDV� FDWHJRULDOHV� GHVHPSHxDQ�XQ� SDSHO� HQ� HO�
UD]RQDPLHQWR��WDQWR�TXH�HQ�HO�UD]RQDPLHQWR�ORV�SURWRWLSRV�HQ�PXFKRV�FDVRV�
GHVHPSHxDQ�XQ�SDSHO�FRPR�SXQWRV�GH�UHIHUHQFLD�FRJQLWLYD��VLHQGR�DVt�OD�EDVH�
SDUD� ORV� SURFHVRV� GH� LQIHUHQFLD�� $KRUD� ELHQ�� HO� HVWXGLR� GH� OD� LQIHUHQFLD�
KXPDQD�HV�SDUWH�GHO�HVWXGLR�GHO�UD]RQDPLHQWR�\�GH�OD�HVWUXFWXUD�FRQFHSWXDO��
3RU�FRQVLJXLHQWH�� ORV�SURWRWLSRV�TXH�VH�HPSOHDQ�HQ�HVDV�LQIHUHQFLDV�WLHQHQ�
TXH�VHU�SDUWH�GH�OD�HVWUXFWXUD�FRQFHSWXDO��¢&yPR�VH�SXHGH�LQIHULU�DOJR�DFHUFD�
GH�DOJR�SRU�OD�FRQWLJ�LGDG�GH�VX�HVWXGLR"�¢QR�HV�HO�HVWXGLR�GH�XQ�DOJR�GLVWLQWR�
D�HVR�TXH�VH�HVWXGLD"�<�ODV�FRQFOXVLRQHV�TXH�VDFD�/DNRII�QR�VRQ�VREUH�ODV�
FDWHJRUtDV�GH�OD�PHQWH�VLQR�VREUH�OD�WHRUtD�VREUH�ODV�FDWHJRUtDV���QR�VREUH�HO�
REMHWR�GH�HVWXGLR�VLQR�VREUH�HO�PHGLR�GH�TXH�VH�YDOHQ�SDUD�HO�HVWXGLR��/D�
WHRUtD�GHEHU�VHUYLU�D�DTXHOOR�TXH�HVWXGLD��\�FRPR�WHRUtD��QR�GHEH�FRQIXQGLUVH�
FRQ�OR�HVWXGLDGR��

1R� KD\� XQD� DILUPDFLyQ� VREUH� ODV� HVWUXFWXUDV� PHQWDOHV� HQ� ORV�
FRJQLWLYLVWDV��7DPSRFR�KD\�XQ�LQWHUpV�SRU�OOHJDU�KDVWD�HOODV��%DVWD�FRQ�LQIHULU�
VREUH�OD�QDWXUDOH]D�GH�ODV�FDWHJRUtDV��GDQGR�D�HQWHQGHU�FRQ�HOOR�TXH�LQIHULPRV�
VREUH�ODV�HVWUXFWXUDV�GH�OD�PHQWH��3HUR�ILMpPRQRV�GH�QXHYR��/DV�FDWHJRUtDV�
GHVHPSHxDQ�XQ�SDSHO�HQ�HO�UD]RQDPLHQWR��SULPHUD�KLSyWHVLV���/DV�FDWHJRUtDV�
VH� LGHQWLILFDQ� FRQ� ORV� SURWRWLSRV� �VHJXQGD� KLSyWHVLV��� /RV� SURWRWLSRV� HQ�
PXFKRV�FDVRV�ʊQR�KDFH�IDOWD�TXH�VHDQ�HQ�WRGRV�ORV�FDVRVʊ�IRUPDQ�OD�EDVH�
GH�ODV�LQIHUHQFLDV��WHUFHUD�KLSyWHVLV���(O�HVWXGLR�GH�OD�LQIHUHQFLD�HV�SDUWH�GHO�
HVWXGLR� GHO� HVWXGLR� GHO� UD]RQDPLHQWR�� &RQFOXVLyQ�� WLHQH� TXH� KDEHU� XQD�
FRQH[LyQ�HQWUH�OD�LQIHUHQFLD�\�HO�UD]RQDPLHQWR��

7RGR�VRQ�KLSyWHVLV��\�WRGR�VRQ�HOXFXEUDFLRQHV��<�HVWR�HV�FRQVHFXHQFLD�
GH�QR�KDEHUVH�SUHJXQWDGR�SRU�OD�QDWXUDOH]D�GH�HVR�TXH�TXLHUHQ�HVWXGLDU��HV�
GHFLU��GH�QR�KDEHUVH�SUHJXQWDGR�SRU�OD�QDWXUDOH]D�GH�ODV�HVWUXFWXUDV�PHQWDOHV��
6L�GLFKR�SUREOHPD�KXELHUD�VLGR�SODQWHDGR��KDEUtD�TXH�KDEHU�YLVWR�OD�UHODFLyQ�
TXH�ODV�HVWUXFWXUDV�PHQWDOHV�WLHQHQ�FRQ�HO�OHQJXDMH��FRQ�OD�OHQJXD��\�FRQ�TXLHQ�

����������������������������������������������
��&RVHULX�������
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SURGXFH� HO� OHQJXDMH� \� OD� OHQJXD�� (Q� GHILQLWLYD�� WHQGUtDQ� TXH� KDEHUVH�
SUHJXQWDGR� SRU� HO� VHU� KXPDQR�� VX� QDWXUDOH]D�� \� VX� PDQLIHVWDFLyQ� PiV�
JHQXLQD��/DV�HVWUXFWXUDV�PHQWDOHV�QR�VRQ�PiV�TXH�HO�SURSLR�VHU�KXPDQR�HQ�
FXDQWR�TXH�FRQFLEH�\�KDEOD��

3RU�RWUR�ODGR��\�D�PDQHUD�GH�LOXVWUDFLyQ�HO�SDSHO�GDGR�D�ODV�FDWHJRUtDV�
DG�KRF�HV�VXPDPHQWH�LOXVWUDWLYR��/DV�FDWHJRUtDV�DG�KRF�VRQ�

FDWHJRULHV�WKDW�DUH�QRW�FRQYHQWLRQDO�RU�IL[HG��EXW�UDWKHU�DUH�PDGH�XS�RQ�WKH�
IO\�IRU�VRPH�LPPHGLDWH�SXUSRVH��/DNRII������������

(VWDV� FDWHJRUtDV� QRV� FRQILUPDQ� WDPELpQ� OD� KLSyWHVLV� VREUH� ODV�
FDWHJRUtDV�� <� HO� UD]RQDPLHQWR� HV� XQ� HQFDGHQDPLHQWR� GH� LQIHUHQFLDV�� /DV�
FDWHJRUtDV� DG� KRF� PXHVWUDQ� XQD� HVWUXFWXUD� SURWRWtSLFD�� SRUTXH� WDOHV�
FDWHJRUtDV�HVWiQ�GHWHUPLQDGDV�SRU�XQ�ILQ��DKRUD�ELHQ��XQD�GH�ODV�IXQFLRQHV�GH�
ODV�FDWHJRUtDV�HV�TXH�HVWiQ�GHWHUPLQDGDV�SRU�VXV�ILQHV��LQIHUHQFLD�KLSRWpWLFD�
VREUH�OR�GDGR�DQWHULRUPHQWH���3RU�FRQVLJXLHQWH��VH�FRQILUPD�OD�KLSyWHVLV�GH�
TXH�ODV�FDWHJRUtDV�WLHQHQ�HIHFWRV�SURWRWtSLFRV��QXHYD�LQIHUHQFLD�KLSRWpWLFD���
\�pVWRV�GHILQHQ�D�ODV�FDWHJRUtDV���3HUR�DSDUWH�GH�WDQWD�KLSyWHVLV��OD�LQIHUHQFLD�
HV�VREUH�OD�WHRUtD��VREUH�FyPR�GHEHQ�GH�VHU�ODV�FDWHJRUtDV��QR�VREUH�OR�TXH�
EXVFD�OD�WHRUtD��VREUH�OR�TXH�HVWXGLDPRV��ODV�HVWUXFWXUDV�GH�OD�PHQWH��VDOYR�
TXH�GH�DQWHPDQR�VHSDPRV�TXH�KD\�XQD�LGHQWLGDG�HQWUH�HVDV�FDWHJRUtDV�\�ODV�
HVWUXFWXUDV�GH�OD�PHQWH��FRVD�TXH�WRGDYtD�QR�VH�KD�SUREDGR��

'��(O�OHQJXDMH�\�ODV�OHQJXDV�

(Q�OD�E~VTXHGD�GH�ODV�HVWUXFWXUDV�PHQWDOHV�OD�H[LVWHQFLD�GH�ODV�OHQJXDV�
\�OD�YDULHGDG�GH�HVWDV�SXHGH�SDUHFHU�XQ�LPSHGLPHQWR��(O�WUDWDPLHQWR�TXH�VH�
KD�GDGR�D�HVWH�DVSHFWR�HV�PX\�GHVLJXDO��

3DUD�:KRUI��OD�YDULHGDG�OLQJ�tVWLFD�HV�XQD�YHQWDMD��/RV�VHUHV�KXPDQRV�
VRQ� LQFDSDFHV� GH� FRQRFHU� SRU� Vt� PLVPRV� HO� PXQGR� \� OD� UHDOLGDG�� (VWiQ�
WRWDOPHQWH� PHGLDWL]DGRV� SRU� VX� OHQJXD�� /DV� OHQJXDV� VRQ� DOJR� DVt� FRPR�
YHQWDQDV� TXH� QRV� SHUPLWHQ� YHU� XQD� SDUWH� GH� OD� UHDOLGDG�� SHUR� QR� WRGD� OD�
UHDOLGDG�� 3DUD� FRQRFHU� HO� PXQGR� QHFHVLWDPRV� FRQRFHU� PXFKDV� \� PX\�
YDULDGDV�OHQJXDV��(O�FRQRFLPLHQWR�TXH�QRV�SURSRUFLRQD�OD�FLHQFLD�SRVLWLYD�HV�
XQ�FRQRFLPLHQWR�YLFLDGR�SRU�HO�VDEHU� OLQJ�tVWLFR�GH�QXHVWUD�SURSLD� OHQJXD�
TXH�GLR�OD�EDVH�D�OD�FLHQFLD��/D�ItVLFD�RFFLGHQWDO�KD�GHVDUUROODGR�ORV�FRQFHSWRV�
GH�HVSDFLR�\� WLHPSR��SRUTXH�ODV� OHQJXDV�RFFLGHQWDOHV�R�6$(�KDQ�PRVWUDGR�

����������������������������������������������
��&I��/DNRII�����������
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GLFKR�DVSHFWR�GH�OD�UHDOLGDG��(VH�FRQRFLPLHQWR��TXH�HV�FLHQWtILFR�\�SRU�WDQWR�
YHUGDGHUR��QR�HV�WRGD�OD�YHUGDG��(V�PHUDPHQWH�XQD�SDUWH�GH�OD�YHUGDG��

(YHU\� ODQJXDJH� DQG� HYHU\� ZHOO�NQLW� WHFKQLFDO� VXEODQJXDJH� LQFRUSRUDWHV�
FHUWDLQ�SRLQWV�RI�YLHZ�DQG�FHUWDLQ�SDWWHUQHG�UHVLVWDQFHV�WR�ZLGHO\�GLYHUJHQW�
SRLQWV�RI�YLHZ��:KRUI�������������

(O�SUREOHPD��SXHV��QR�HV�GH�ODV�FLHQFLDV�SRVLWLYDV�VLQR�GH�ORV�DVSHFWRV�
TXH�VHJ~Q�ORV�FXDOHV�VH�KDQ�GHVDUUROODGR�ODV�FLHQFLDV�SRVLWLYDV��(O�SUREOHPD�
HV� XQ� SUREOHPD� OLQJ�tVWLFR�� TXH� KDFH� TXH� FDGD� FLHQFLD� VH� GHVDUUROOH� GH�
DFXHUGR�FRQ�HVRV�VXSXHVWRV��,QVLVWLU�HQ�HVWXGLDU�PiV�\�PHMRU�ORV�DVSHFWRV�TXH�
QRV�UHYHODQ�ODV�FLHQFLDV�SRVLWLYDV��QR�QRV�OOHYD�D�WRGD�OD�YHUGDG��&DGD�OHQJXD�
QRV�PXHVWUD�XQD�SDUWH�GH�OD�UHDOLGDG��SDUWH�TXH�HV� WDQ�YHUGDGHUD�FRPR�ODV�
P~OWLSOHV�SDUWHV�TXH�QRV�TXHGDQ�SRU�YHU��/DV�SDUWHV�GH�OD�UHDOLGDG�TXH�QRV�
TXHGDQ�SRU�YHU�VyOR�QRV�ODV�SXHGHQ�PRVWUDU�ODV�RWUDV�OHQJXDV��/D�SDUWH�GH�
YHUGDG�TXH�QRV�PXHVWUD�FDGD� OHQJXD�HV�FRPR�XQ�IUHQR�DO�GHVDUUROOR�GH� OD�
FLHQFLD��TXH�HV�OD�GLVFLSOLQD�R�FRQMXQWR�GH�GLVFLSOLQDV�TXH�QRV�KDQ�GH�PRVWUDU�
OD� YHUGDG� VREUH� OD� UHDOLGDG� \� HO� PXQGR�� (O� SUREOHPD� FRQ� FDGD� OHQJXD�
SDUWLFXODU�HV�TXH�ODV�OHQJXDV�QR�VRQ�IHQyPHQRV�SODQHWDULRV�\�VX�HQVHxDQ]D�
VREUH�OD�UHDOLGDG�\�HO�PXQGR�HV�OLPLWDGD��(O�HVWXGLR�GH�WRGDV�ODV�OHQJXDV��VL�
HV�HVWR�SRVLEOH��R�GHO�PD\RU�Q~PHUR�GH�OHQJXDV�SRVLEOH��QRV�OOHYDUi�D�FRQRFHU�
OD�YHUGDG�GH�OD�UHDOLGDG�\�GHO�PXQGR��

$� QRXPHQDO� ZRUOG�ʊWKH� ZRUOG� RI� K\SHUVSDFH�� RI� KLJKHU� GLPHQVLRQVʊ�
DZDLWV�GLVFRYHU\�E\�DOO�WKH�VFLHQFHV��ZKLFK�LW�ZLOO�XQLWH�DQG�XQLI\��DZDLWV�
GLVFRYHU\� XQGHU� LWV� ILUVW� DVSHFW� RI� D� UHDOP� RI� 3$77(51('� 5(/$7,216��
LQFRQFHLYDEO\�PDQLIROG�DQG�\HW�EHDULQJ�D�UHFRJQL]DEOH�DIILQLW\�WR�WKH�ULFK�
DQG�V\VWHPDWLF�RUJDQL]DWLRQ�RI�/$1*8$*(��LQFOXGLQJ�DX�IRQG�PDWKHPDWLFV�
DQG�PXVLF��ZKLFK�DUH�XOWLPDWHO\�RI�WKH�VDPH�NLQGUHG�DV�ODQJXDJH���:KRUI�
����������������

(VWD�LGHD�GH�XQD�FLHQFLD�GH�OD�YHUGDG�IXQGDGD�HQ�OR�TXH�QRV�PXHVWUDQ�
ODV� OHQJXDV� YD�PiV� DOOi� GH� OR� TXH� HV� OD� UHDOLGDG� ItVLFD�� (V� XQ� DQWLFLSR� R�
DQWHVDOD�GHO�PXQGR�GH�OR�GHVFRQRFLGR��

7KH�35(021,7,21�,1�/$1*8$*(�RI�WKH�XQNQRZQ��YDVWHU�ZRUOG�ʊWKDW�ZRUOG�
RI�ZKLFK�WKH�SK\VLFDO�LV�EXW�D�VXUIDFH�RU�VNLQ��DQG�\HW�ZH�$5(�,1��DQG�%(/21*�
72��:KRUI�������������

(V�GHFLU��HQ�OD�SOXUDOLGDG�GH�ODV�OHQJXDV�HVWi�WRGR�HO�FRQRFLPLHQWR�DO�
TXH�SXHGH�OOHJDU�HO�KRPEUH��(VWH�FRQRFLPLHQWR�VXSRQH�OR�FRQRFLGR�PiV�OR�
GHVFRQRFLGR��OR�TXH�QRV�TXHGD�SRU�YHU��\�WRGDYtD�QR�KHPRV�OOHJDGR�D�YHU��
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GHELGR��SUHFLVDPHQWH��D�TXH�OD�FLHQFLD�VH�KD�GHVDUUROODGR�FRPR�XQD�FLHQFLD�
GH�DTXHOORV�DVSHFWRV�TXH�QRV�PXHVWUDQ�ODV�OHQJXDV�RFFLGHQWDOHV��6L�DOJXQD�
YH]�GHVDUUROODPRV�XQD�FLHQFLD�GH�HVRV�RWURV�DVSHFWRV�\�FRQFHSWRV�TXH�QRV�
PXHVWUDQ�ODV�RWUDV�OHQJXDV��ODV�OHQJXDV�H[yWLFDV��VREUH�WRGR��OD�FLHQFLD�VHUi�
WRWDO�\�FRPSUHKHQVLYD�GH�OD�UHDOLGDG��HO�PXQGR��\�HO�PiV�DOOi��

<�:KRUI��D�PDQHUD�GH�LOXVWUDFLyQ��QRV�PXHVWUD�DOJXQDV�FRVDV��TXH�GH�
GHVDUUROODUVH�FLHQWtILFDPHQWH�QRV�SRGUiQ�GDU�FRQRFLPLHQWR�VREUH�UHDOLGDGHV�
LQVRVSHFKDGDV��9DOJD��SRU�HMHPSOR��HO�FRQFHSWR�GH�LQWHQVLGDG�GH�ORV�PRTXL��
R�HO�WULSOH�FRQFHSWR�GH�FDXVD�GH�OD�OHQJXD�FRHXU�G
�DOHQH��R�OD�GREOH�UHODFLyQ�
UHIHUHQFLDO�GHO�VXMHWR�HQ�MDSRQpV��R�HO�GREOH�SURQRPEUH�SHUVRQDO�GH�WHUFHUD�
SHUVRQD�HQ�ODV�OHQJXDV�DOJRQTXLQDV��R�HO�GREOH�WLSR�GH�SDVDGR�TXH�GLVWLQJXH�
OD�OHQJXD�FKLFKHZD��OHQJXD�]XO~�DIULFDQD��/D�FLHQFLD�RFFLGHQWDO�HVWi�YLFLDGD�
SRUTXH� VyOR� HVWXGLD�XQD�SDUWH�GH� OR� UHDO�� VyOR� OR� UHDO�TXH�YHQ� ODV� OHQJXDV�
RFFLGHQWDOHV��

6FLHQWLILF�ODQJXDJH��EHLQJ�IRXQGHG�RQ�:HVWHUQ�,QGR�(XURSHDQ�DQG�QRW�RQ�
+RSL��GRHV�DV�ZH�GR��VHHV�VRPHWLPHV�DFWLRQV�DQG�IRUFHV�ZKHUH�WKHUH�PD\�EH�
RQO\� VWDWHV�� )RU� GR� \RX� QRW� FRQFHLYH� LW� SRVVLEOH� WKDW� VFLHQWLVWV� >«@� DOO�
XQNQRZLQJO\�SURMHFW�WKH�OLQJXLVWLF�SDWWHUQV�RI�D�SDUWLFXODU�W\SH�RI�ODQJXDJH�
XSRQ�WKH�XQLYHUVH��DQG�6((�WKHP�WKHUH��UHQGHUHG�YLVLEOH�RQ�WKH�YHU\�IDFH�RI�
QDWXUH"��:KRUI�������������

/DV�OHQJXDV��SRU�FRQVLJXLHQWH��FDGD�XQD�FRQ�VX�SHFXOLDULGDG�UHVSHFWLYD��
HVSHFLDOPHQWH�VL�HV�XQD�OHQJXD�H[yWLFD��SXHGHQ�FRQWULEXLU�DO�GHVFXEULPLHQWR�
GH�OD�YHUGDGHUD�FLHQFLD��/D�YHUGDGHUD�FLHQFLD�HV�DTXHOOD�TXH�SXHGD�GHVFXEULU�
WRGDV�ODV�UHODFLRQHV�GH�VLJQLILFDFLyQ�TXH�H[LVWHQ�HQ�OD�UHDOLGDG�\�HQ�HO�PXQGR��
\� TXH� QRV� FRQGX]FD� KDFLD� OD� YLVLyQ� JOREDO� GHO� KLSHUHVSDFLR�� GH� ODV�
GLPHQVLRQHV� VXSHULRUHV�� \� GH� OR� GHVFRQRFLGR�� <� HVWR� VyOR� SXHGH� VHU�
DOFDQ]DGR� SRU� ODV� FLHQFLDV� SRVLWLYDV�� SHUR� HVWDV� KDQ� GH� FXPSOLU� XQD�
FRQGLFLyQ��KDQ�GH�HVWDU�JXLDGDV�SRU�XQD�OLQJ�tVWLFD�TXH�LQFOX\D�OD�WRWDOLGDG�
GH�ODV�OHQJXDV�GHO�PXQGR��

(O�SUREOHPD�GH�OD�YDULHGDG�OLQJ�tVWLFD��DVt�PLVPR��HV�XQD�YHQWDMD�SDUD�
&KRPVN\�� SHUR� GH�PRGR� GLVWLQWR�� 3DUD�&KRPVN\�� OD� YDULHGDG� OLQJ�tVWLFD�
SXHGH� OOHYDU� FRQ� PD\RU� IDFLOLGDG� DO� FRQRFLPLHQWR� GH� ODV� HVWUXFWXUDV�
PHQWDOHV�� SHUR� ODV� OHQJXDV� SDUWLFXODUHV�� OD� YDULHGDG� GH� HVWDV� QR� VRQ�
LPSUHVFLQGLEOHV�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�WHRUtD�OLQJ�tVWLFD��/D�OLQJ�tVWLFD�
JHQHUDWLYD�HV�XQD�WHRUtD�VXILFLHQWH�HQ�Vt�PLVPD�SDUD�OOHJDU�DO�FRQRFLPLHQWR�
GH� ODV� HVWUXFWXUDV� PHQWDOHV�� /D� H[LVWHQFLD� UHDO� GH� OD� YDULHGDG� OLQJ�tVWLFD�
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SXHGH� VHU� XQD� YHQWDMD�� SXHVWR� TXH� SXHGH� KDFHU� PiV� IiFLO� HO� SURFHVR� GH�
DEVWUDFFLyQ�\�HVTXHPDWLVPR�TXH�QRV�Gp�OD�HVWUXFWXUD�GH�OD�PHQWH�KXPDQD��/D�
ILQDOLGDG� GH� OD� WHRUtD� OLQJ�tVWLFD� GH� &KRPVN\� HV� UHGXFLU� PHGLDQWH� OD�
DEVWUDFFLyQ� OD� HVWUXFWXUD� OLQJ�tVWLFD� D� XQ� HVTXHPD�� (VWH� HVTXHPD�� SRU� VX�
SURSLR� FDUiFWHU�� \D� HV� UHGXFFLyQ� DO�PtQLPR�GH� OR� TXH� UHSUHVHQWD�� \� \D� HV�
DEVWUDFFLyQ� VLPEyOLFD� GH� OR� TXH� UHSUHVHQWD�� \� FRPR� WDO� QRV� KDEOD� GH� OD�
JUDPiWLFD�XQLYHUVDO�\�GH�ODV�HVWUXFWXUDV�PHQWDOHV��(O�HVTXHPDWLVPR�VH�SXHGH�
DOFDQ]DU�PHUDPHQWH�FRQ�HO�DQiOLVLV�GH�XQD�VROD�HVWUXFWXUD�OLQJ�tVWLFD��TXH�VH�
KD�GH�UHGXFLU�GH�OD�PDQHUD�GHVFULWD��WDQWR�HQ�HO�QLYHO�IRQROyJLFR��FRPR�HQ�HO�
VLQWiFWLFR��TXH�LQFOX\H�WDPELpQ�DO�PRUIROyJLFR���FRPR�HQ�HO�VHPiQWLFR��8QD�
YH]� UHGXFLGR�� \D� QR� HV� OHQJXD�� HV� HVWUXFWXUD� SURIXQGD�� SULPHUR�� \� WUDV�
VXFHVLYDV�UHGXFFLRQHV��JUDPiWLFD�XQLYHUVDO��\��SRU�FRQVLJXLHQWH��HVWUXFWXUD�
GH� OD�PHQWH� KXPDQD�� 6L� HQ� HVWH� SURFHVR� DxDGLPRV� OD� FRPSDUDFLyQ� GH� ODV�
OHQJXDV� HQWUH� Vt�� HO� HVTXHPDWLVPR� UHSUHVHQWDUi� FRQ� PiV� SURSLHGDG� OD�
HVWUXFWXUD�GH�OD�JUDPiWLFD�XQLYHUVDO�\�OD�HVWUXFWXUD�GH�OD�PHQWH�KXPDQD��(O�
SDSHO� GH� OD� YDULHGDG� OLQJ�tVWLFD�� SXHV�� QR� HV� LPSUHVFLQGLEOH�� /D� WHRUtD�
OLQJ�tVWLFD�HV�VXILFLHQWH�SRU�Vt�PLVPD��

$Vt��YHDPRV�ODV�VLJXLHQWHV�RUDFLRQHV�DQDOL]DGDV�SRU�&KRPVN\���

��� -RKQ�LV�FHUWDLQ�WKDW�%LOO�ZLOO�OHDYH�

��� -RKQ�LV�FHUWDLQ�WR�OHDYH��

'RV� DVHUWRV� FRQ� OD� FDWHJRUtD� GH� RUDFLyQ�� /DV� UHVSHFWLYDV� HVWUXFWXUDV�
VXSHUILFLDOHV�VH�SXHGHQ�UHSUHVHQWDU�FRPR��

�
��>�>-RKQ�13@>LV�93>FHUWDLQ�$3>WKDW��>%LOO�13@>ZLOO�OHDYH�93@@@@@�

�
��>�>-RKQ�13@>LV�93>FHUWDLQ�$3@>WR�OHDYH�93@@@�

3DUD�&KRPVN\��HV�LQFXHVWLRQDEOH�TXH�FDGD�RUDFLyQ�GH�XQD�OHQJXD�WLHQH�XQD�
HVWUXFWXUD�PiV� R�PHQRV� SDUHFLGD� D� HVWD��/D�PLVLyQ� GHO� OLQJ�LVWD�GHEH� VHU�
LQWHQWDU�IRUPXODU�XQ�FRQMXQWR�GH�UHJODV�TXH�JHQHUHQ�XQ�Q~PHUR�LQILQLWR�GH�
HVWUXFWXUDV� VXSHUILFLDOHV�� XQD� SDUD� FDGD� RUDFLyQ� GH� OD� OHQJXD�� /D� WHRUtD�
OLQJ�tVWLFD�KD�GH�HVWDEOHFHU�OD�PDQHUD�FyPR�VH�JHQHUDQ�HVWDV�HVWUXFWXUDV�HQ�
FXDOTXLHU� OHQJXD� KXPDQD�� \� ORV� SULQFLSLRV� JHQHUDOHV� TXH� JRELHUQDQ� HVWRV�
VLVWHPDV�GH�UHJODV�H[SUHVDGRV�SRU�ORV�KHFKRV�GH�XQD�X�RWUD�OHQJXD��(V�GHFLU��
HO� OLQJ�LVWD� KD� GH� HVWDEOHFHU�� D� SDUWLU� GH� GDWRV� FRQFUHWRV�� D� SDUWLU� GH� OD�
HVWUXFWXUD�VXSHUILFLDO�GH�ODV�RUDFLRQHV��FRQ�D\XGD�GH�XQD�WHRUtD�JHQHUDWLYD�

����������������������������������������������
��&KRPVN\�����������\�VV��
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DGHFXDGD�\�SRU�PHGLR�GH�OD�DEVWUDFFLyQ��ORV�SULQFLSLRV�~OWLPRV�TXH�ULJHQ�HVD�
HVWUXFWXUD�VXSHUILFLDO��/RV�SULQFLSLRV�~OWLPRV��SRU�VX�SURSLD�GHILQLFLyQ��VRQ�
ORV�HVTXHPDV�PHQWDOHV��

$Vt��SXHV��\�GLFKR�D�OD�LQYHUVD��WRGDV�ODV�HVWUXFWXUDV�VXSHUILFLDOHV�GH�XQD�
OHQJXD�VH�JHQHUDQ�D�SDUWLU�GH�HVWUXFWXUDV�GHO�WLSR�PiV�DEVWUDFWR��TXH�VRQ�ODV�
HVWUXFWXUDV�SURIXQGDV��PHGLDQWH�ODV�OODPDGDV�WUDQVIRUPDFLRQHV��(O�FRQMXQWR�
LQILQLWR� GH� HVWUXFWXUDV� SURIXQGDV� VH� HVSHFLILFD� PHGLDQWH� XQ� FRQMXQWR� GH�
UHJODV�GH�EDVH��/DV�WUDQVIRUPDFLRQHV��DSOLFDGDV�D�ODV�HVWUXFWXUDV�SURIXQGDV�
JHQHUDQ�ILQDOPHQWH�ODV�HVWUXFWXUDV�VXSHUILFLDOHV�GH�ODV�RUDFLRQHV�GH�OD�OHQJXD��
'H�HVWD�PDQHUD�XQ�FRQMXQWR�GH�UHJODV�GH�EDVH�TXH�GHILQDQ�XQD�FODVH�LQILQLWD�
GH� HVWUXFWXUDV� SURIXQGDV� \� XQ� FRQMXQWR� GH� WUDQVIRUPDFLRQHV� JUDPDWLFDOHV�
SXHGH� VHUYLU� SDUD� JHQHUDU� ODV� HVWUXFWXUDV� VXSHUILFLDOHV�� /D� HVWUXFWXUD�
SURIXQGD�GH����\���VHUtD��&KRPVN\����������������

�´��LJXDO�D��
��

�´��>�>13>�>-RKQ�13@>WR�OHDYH�93@@@>LV�93>FHUWDLQ�$3@@@�

/DV� RSHUDFLRQHV� TXH� GHULYDQ� �
� GH� �´� LQFOX\HQ� XQD� RSHUDFLyQ� GH�
H[WUDSRVLFLyQ��FHUWDLQ���(VWD�RSHUDFLyQ�GH�H[WUDSRVLFLyQ�\�OD�RSHUDFLyQ�GH�
UHHPSOD]DPLHQWR�GH�LW�QRV�GD����

��>�>LW�13@>LV�93>FHUWDLQ�$3@>WKDW��>-RKQ�13@>ZLOO�OHDYH@@@@�

$Vt��SXHV�� OD�JUDPiWLFD�JHQHUDWLYD� WUDQVIRUPDFLRQDO�VRVWLHQH�TXH� WRGDV� ODV�
HVWUXFWXUDV� VXSHUILFLDOHV� HVWiQ� IRUPDGDV� SRU� OD� DSOLFDFLyQ� GH� WDOHV�
WUDQVIRUPDFLRQHV��/DV�RUDFLRQHV���\���VRQ�VLPLODUHV�SRU�OR�TXH�D�VX�HVWUXFWXUD�
VXSHUILFLDO�VH�UHILHUH��SHUR�VXV�HVWUXFWXUDV�SURIXQGDV�VRQ�PX\�GLVWLQWDV��/DV�
HVWUXFWXUDV�SURIXQGDV�VRQ�PX\�OLPLWDGDV�HQ�VX�YDULHGDG��\�UHVXOWD�TXH�KD\�
FRQGLFLRQHV�XQLYHUVDOHV�TXH�OLPLWDQ�PXFKtVLPR�OD�FODVH�GH�UHJODV�SRVLEOHV��
8QD� OHQJXD� FRQWLHQH� UHJODV� TXH� DVRFLDQ� HVWUXFWXUDV� SURIXQGDV� FRQ�
UHSUHVHQWDFLRQHV�GHGXFLGDV�GH�OD�VHPiQWLFD�XQLYHUVDO��\�UHJODV�IRQROyJLFDV�
TXH�UHODFLRQDQ�ODV�HVWUXFWXUDV�VXSHUILFLDOHV�FRQ�UHSUHVHQWDFLRQHV�GHGXFLGDV�
GH� OD� IRQpWLFD� XQLYHUVDO�� /D� HVWUXFWXUD� VXSHUILFLDO� QR� SXHGH� FRQWULEXLU� DO�
VLJQLILFDGR���

/DV� HVWUXFWXUDV�SURIXQGDV� DEVWUDFWDV� FRPR� ODV� LOXVWUDGDV� HQ� HO� WLSR���
GHVHPSHxDQ�XQ�SDSHO�HVHQFLDO�SDUD�OD�UHSUHVHQWDFLyQ�PHQWDO�GH�ODV�RUDFLRQHV��
/D�SUXHED�D�HVWH�DVHUWR�HV�HO�WLSR�GH�QRPLQDOL]DFLRQHV�TXH�GLFKDV�RUDFLRQHV�
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DGPLWHQ��1R� VLHPSUH� HV� SRVLEOH� VXVWLWXLU� GLFKR� WLSR�GH� RUDFLRQHV� SRU�XQD�
QRPLQDOL]DFLyQ�GH�VXV�IUDVHV�FRQVWLWX\HQWHV��HMHPSOR��-RKQ
V�FHUWDLQW\�WKDW�
%LOO�ZRXOG� OHDYH� R��-RKQ
V� FHUWDLQW\� WR� OHDYH���'H� HVWH� WLSR� GH� RUDFLRQHV��
H[SOLFDGRV�HQ�XQ�QLYHO�PiV�SURIXQGR��SRGUtDPRV�IRUPXODU�XQ�SULQFLSLR�GH�
JUDPiWLFD�XQLYHUVDO�D�SDUWLU�GHO�FXDO�VH�VLJXLHUD�TXH�ODV�IUDVHV�QRPLQDOHV�HQ�
FXHVWLyQ�VRODPHQWH�FRUUHVSRQGHUtDQ�D�OD�HVWUXFWXUD�SURIXQGD�GH�VXV�RUDFLRQHV�
FRUUHVSRQGLHQWHV���/D�FRQFOXVLyQ�HV�TXH�GLFKD�QRPLQDOL]DFLyQ�HQ�WDQWR�HQ�
FXDQWR�FRUUHVSRQGH�D�OD�HVWUXFWXUD�SURIXQGD��\�QR�D�OD�HVWUXFWXUD�VXSHUILFLDO��
FRUURERUD� HO� VXSXHVWR� GH� TXH� GH� ODV� HVWUXFWXUDV� SURIXQGDV� DEVWUDFWDV�
GHVHPSHxDQ�XQ�SDSHO�HVHQFLDO�SDUD�OD�UHSUHVHQWDFLyQ�PHQWDO�GH�ODV�RUDFLRQHV��
'H� HVWDV� HVWUXFWXUDV� DEVWUDFWDV� SRGUtDPRV� DEVWUDHU� D� XQ� QLYHO� VXSHULRU� GH�
DEVWUDFFLyQ��\�OOHJDU�FRQ�HOOR�D�ORV�SULQFLSLRV�GH�OD�JUDPiWLFD�XQLYHUVDO���

(Q� GHILQLWLYD�� GHQWUR� GH� XQD� PLVPD� OHQJXD� SRGHPRV� OOHJDU�� VLQ�
QHFHVLGDG�GH�UHFXUULU�D�RWUDV�OHQJXDV��D�ODV�HVWUXFWXUDV�GH�OD�PHQWH��/D�WHRUtD�
OLQJ�tVWLFD�HV�VXILFLHQWH�SRU�Vt�PLVPD�SDUD�OOHJDU�D�ODV�HVWUXFWXUDV�GH�OD�PHQWH��

3RU� RWUR� ODGR�� SDUD� ORV� FRJQLWLYLVWDV� OD� YDULHGDG� OLQJ�tVWLFD� QR� HV�
GLILFXOWDG� QL� YHQWDMD�� 7UDWiQGRVH� GH� GHVFXEULU� ODV� HVWUXFWXUDV� GH� OD�PHQWH�
KXPDQD��OD�FRJQLFLyQ��ODV�OHQJXDV�SXHGHQ�VHUYLU��LQGLVWLQWDPHQWH��FDGD�XQD�
SRU� VX� ODGR�� D� GHVFXEULU� OD� PHQWH� KXPDQD�� 8QDV� OHQJXDV� VHUiQ� PX\�
LOXVWUDWLYDV� HQ� XQ� DVSHFWR� GHWHUPLQDGR�� \� RWUDV� OR� VHUiQ� HQ� RWUR��$Vt�� SRU�
HMHPSOR�� HO� G\LUEDO�� OHQJXD� DERULJHQ� DXVWUDOLDQD�� HV� GH� XQD� LPSRUWDQFLD�
SULPRUGLDO�� SXHVWR� TXH� QRV� GLFH� FyPR� FDWHJRUL]D� OD� PHQWH� KXPDQD��� OR�
PLVPR�TXH�OR�HV�HO�MDSRQpV��HQ�HO�TXH�HO�KRQ�HV�XQ�HMHPSOR�GH�H[WHQVLyQ�GHVGH�
XQ� HVTXHPD� FHQWUDO� D� FDWHJRUtDV� GH� XVR� PX\� GLYHUVR�� DOJXQDV� GH� XVR�
LQGLYLGXDO���OR�TXH�HV�XQD�SUXHED�GH�FyPR�SURFHGH�OD�PHQWH�KXPDQD�HQ�OD�
FDWHJRUL]DFLyQ��

(Q� GHILQLWLYD�� OD� FRQFHSFLyQ� TXH� WHQJDPRV� VREUH� HO� OHQJXDMH�� VREUH�
TXLHQ�SURGXFH�HO�OHQJXDMH��\�VREUH�VX�PDQLIHVWDFLyQ�HQ�ODV�GLVWLQWDV�OHQJXDV�
VHUi�XQ�IDFWRU�GHFLVLYR�HQ�HO�HVWXGLR�GH�ODV�HVWUXFWXUDV�GH�OD�PHQWH�KXPDQD��
'LFKD� FRQFHSFLyQ� QRV� GHWHUPLQDUi� OD� WHRUtD�� ORV� HOHPHQWRV� GH� HVWD�� \� ORV�
PpWRGRV�XWLOL]DGRV�SDUD�GHVFXEULU�ODV�HVWUXFWXUDV�GH�OD�PHQWH�KXPDQD��
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/D�IXQGDPHQWDFLyQ�GHO�OHQJXDMH�\�ODV�OHQJXDV��
(VWH� SUREOHPD� SXHGH� SDUHFHU� XQD� FRVD� HYLGHQWH�� HO� OHQJXDMH� \� ODV�

OHQJXDV� VH� IXQGDPHQWDQ� HQ� ORV� VHUHV�KXPDQRV� TXH� KDEODQ�� 3HUR� OD� IRUPD�
FRPR�FRQFHELPRV�HVWH�SUREOHPD�SXHGH�VHU�PX\�GLYHUVD��/D�IXQGDPHQWDFLyQ�
GHO� OHQJXDMH� \� ODV� OHQJXDV� VH� SXHGH� SODQWHDU� GH� GREOH� PDQHUD�� 2� ELHQ�
SRGHPRV� FRQFHELU� HO� OHQJXDMH� IXQGDPHQWDGR� HQ� HO� LQGLYLGXR� TXH� KDEOD� \�
SHUWHQHFH� D� XQ� JUXSR� VRFLDO� R� FRPXQLGDG� OLQJ�tVWLFD�� R� ELHQ� SRGHPRV�
FRQFHELU� OD� OHQJXD� FRPR� SHUWHQHFLHQWH� DO� JUXSR� VRFLDO� R� FRPXQLGDG�
OLQJ�tVWLFD�GHO�KDEODQWH��/DV�LPSOLFDFLRQHV�TXH�XQD�X�RWUD�FRQFHSFLyQ�SXHGHQ�
WHQHU� VRQ� PHWRGROyJLFDPHQWH� GHWHUPLQDQWHV�� +D\� TXH� GHWHUPLQDU�
SUHYLDPHQWH��D�OD�KRUD�GH�HVWXGLDU�ODV�HVWUXFWXUDV�PHQWDOHV��VL�HO�TXH�KDEOD�HV�
HO�LQGLYLGXR��R�VL�HO�LQGLYLGXR�QR�HV�PiV�TXH�HO�PRWLYR�R�HO�REMHWR�HQ�HO�TXH�
VH�PDQLILHVWD� OD� OHQJXD��(Q�HO�SULPHU�FDVR�HO� OHQJXDMH�QDFH�\�PXHUH�HQ�HO�
LQGLYLGXR��(Q�HO�VHJXQGR�FDVR�OD�OHQJXD�QDFH�HQ�OD�FRPXQLGDG�\�FDPELD�HQ�
OD�FRPXQLGDG�\�VHJ~Q�FDPELH�HVWD��(Q�HO�SULPHU�FDVR�HO�OHQJXDMH�HV�FUHDFLyQ�
GHO�LQGLYLGXR��(Q�HO�VHJXQGR�FDVR�HO�OHQJXDMH�H[LVWH�DO�PDUJHQ�GHO�LQGLYLGXR��
<�DO�LJXDO�TXH�HO�OHQJXDMH��ODV�HVWUXFWXUDV�PHQWDOHV�TXH�VH�SXHGHQ�GHVFULELU�
FRPR�SHUWHQHFLHQWHV�D�HVWD�R�DTXHOOD�OHQJXD�R�FRPXQLGDG�OLQJ�tVWLFD��VHUiQ�
LJXDOPHQWH� UHODWLYDV� D� XQR� X� RWUR� VXSXHVWR�� /DV� HVWUXFWXUDV� PHQWDOHV�
SHUWHQHFHUiQ�DO�LQGLYLGXR�R�VHUiQ�DMHQDV�DO�PLVPR��

3HUR�DXQ�VL�QRV�GHFLGLPRV�SRU�OD�SULPHUD�VROXFLyQ��SRGHPRV�SODQWHDU�HO�
SUREOHPD�GH�IRUPD�GREOH�WDPELpQ��6L�HO�VDEHU�OLQJ�tVWLFR��VDEHU�OLQJ�tVWLFR��
R�FRPSHWHQFLD�SHUWHQHFH�DO�LQGLYLGXR�SRU�HO�PHUR�KHFKR�GH�VHU�LQGLYLGXR��HVH�
VDEHU�OLQJ�tVWLFR�R�ELHQ�WLHQH�TXH�HVWDU��GH�XQD�PDQHUD�X�RWUD�� tQVLWR�HQ�OD�
QDWXUDOH]D�GHO�PLVPR�LQGLYLGXR��R�SXHGH�VHU�XQ�FRQRFLPLHQWR�DGTXLULGR�\�
FUHDGR� SRU� HO� LQGLYLGXR�� (Q� HO� SULPHU� FDVR� SRGHPRV� FRQFHELU� HO� VDEHU�
OLQJ�tVWLFR�FRPR�\D�GDGR�HQ�OD�QDWXUDOH]D�GHO�LQGLYLGXR��6L��SRU�HO�FRQWUDULR��
HO�VDEHU�OLQJ�tVWLFR�HV�FUHDGR�SRU�HO�LQGLYLGXR��HO�VDEHU�OLQJ�tVWLFR�QR�HVWi�HQ�
HO�LQGLYLGXR��VLQR�TXH�HV�DGTXLULGR�SRU�HO�PLVPR��(Q�HVWH�~OWLPR�FDVR�KDEUtD�
TXH�GHWHUPLQDU�TXp�HV�OR�TXH�DGTXLHUH�HO�LQGLYLGXR��SRU�TXp�OR�DGTXLHUH��\�
TXp�HV�OR�TXH�FUHD�HO�LQGLYLGXR��

3DUD�6DXVVXUH��HO�OHQJXDMH�HQ�FXDQWR�OHQJXD�VH�KD�GH�UHIHULU�D�OD�PDVD���
'HFLU�TXH�HO�OHQJXDMH�UHVLGH�HQ�OD�PDVD�HV�GHFLU�TXH�OD�OHQJXD�VH�LPSRQH�DO�
LQGLYLGXR�FRPR�KHFKR�VRFLDO��TXH�HO�KHFKR�VRFLDO�VH�LPSRQH�DO�LQGLYLGXR��\�
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TXH�HO�LQGLYLGXR�FRPR�KDEODQWH�\�FRPR�LQGLYLGXR�QR�HV�PiV�TXH�XQ�UHIOHMR�
GH� OD�PDVD��'H� DTXt� D� GHFLU� TXH� HO� VDEHU� OLQJ�tVWLFR� HV� XQ� FRQRFLPLHQWR�
LQFRQVFLHQWH�SDUD�TXLHQHV�OR�KDEODQ��QR�KD\�PiV�TXH�XQ�SDVR���

/DV� SRVWXUDV� SVLFRORJLVWDV� VREUH� HO� OHQJXDMH� IXQGDPHQWDQ� HO� VDEHU�
OLQJ�tVWLFR� HQ� OD� SVLTXH� KXPDQD�� (VWDV� VRQ� DEXQGDQWHV� HQ� OD� OLQJ�tVWLFD��
%ORRPILHOG�EDVD�HO�DFWR�OLQJ�tVWLFR�HQ�XQD�UHDFFLyQ�FRQGXFWLVWD��%ORRPILHOG�
OOHJD�D�GHFLU��

/DQJXDJH�HQDEOHV�RQH�SHUVRQ�WR�PDNH�D�UHDFWLRQ��5��ZKHQ�DQRWKHU�SHUVRQ�
KDV�WKH�VWLPXOXV��6����%ORRPILHOG������������

'H�PDQHUD�VHPHMDQWH�:KRUI�EDVD�HO�VDEHU�OLQJ�tVWLFR�HQ�OD�QDWXUDOH]D�
KXPDQD�� :KRUI�� FX\D� IRUPDFLyQ� SURYLHQH� GHO� FDPSR� GH� ODV� FLHQFLDV�
SRVLWLYDV��TXLHUH�KDFHU�XQD�IRUPXODFLyQ�FLHQWtILFD��SRVLWLYD��GHO�OHQJXDMH�\�HO�
SHQVDPLHQWR�HVWDEOHFLHQGR� ORV�PLVPRV�PpWRGRV�GH�HVWXGLR�GH�ODV� FLHQFLDV�
SRVLWLYDV��:KRUI�EXVFD�XQ�IXQGDPHQWR�QDWXUDO�\� OR�HQFXHQWUD�HQ� OD�PHQWH�
KXPDQD��3HUR�:KRUI�VH�GD�FXHQWD�HQ�VHJXLGD�GH�TXH�OD�PHQWH�HVFDSD�D�WRGD�
H[SHULPHQWDFLyQ��3DUD�FRQRFHU�OD�PHQWH�KXPDQD�WHQHPRV�TXH�YDOHUQRV�GH�
ODV�SDODEUDV�\�FRQFHSWRV�GHO�SHQVDPLHQWR�\�DPERV�GHSHQGHQ�GH�XQD�OHQJXD��
/D�PHQWH�KXPDQD�HV�HO�HOHPHQWR�GHWHUPLQDQWH�GHO�SHQVDPLHQWR�\�HO�OHQJXDMH��
/D�PHQWH�KXPDQD�QR�HV�GLUHFWDPHQWH�REVHUYDEOH�\�QR�VH�OH�SXHGH� DSOLFDU�
PHUDPHQWH� HO�PpWRGR�H[SHULPHQWDO��/D�PHQWH�KXPDQD�QR� HV�QDWXUDO� VLQR�
FXOWXUDO��SRU�XQ�ODGR��\�WLHQH�VX�EDVH�SVtTXLFD��SRU�RWUR���(O�PpWRGR�GH�HVWXGLR�
GH�OD�PHQWH�HV�OD�REVHUYDFLyQ�D�WUDYpV�GH�ODV�OHQJXDV��'H�HVWD�PDQHUD�:KRUI�
FRORFD� HO� OHQJXDMH� HQ� OD�PHQWH� VXSHULRU�� OD�PHQWH� GH� OR� LQFRQVFLHQWH�� /D�
PHQWH�QR�SXHGH�REVHUYDUVH�HQ�Vt�PLVPD��+D\�TXH�REVHUYDUOD�LQGLUHFWDPHQWH�
D�WUDYpV�GH�ODV�OHQJXDV��

3DUD�&KRPVN\��HO�FRQRFLPLHQWR�HV�LQQDWR�\�OD�FRPSHWHQFLD�OLQJ�tVWLFD�
UHVLGH�HQ�OD�SVLFRORJtD�KXPDQD���3HUR��DO�LJXDO�TXH�:KRUI��SDUD�&KRPVN\��HV�
QHFHVDULR�PDWL]DU�TXp�WLSR�GH�SVLFRORJtD�HV�OD�TXH�WUDWD�GHO�VDEHU�OLQJ�tVWLFR��
/D�OLQJ�tVWLFD�HV�XQD�UDPD�GH�OD�SVLFRORJtD��SHUR�OD�SVLFRORJtD�EHKDYLRULVWD�
QR�HV�HO�WLSR�GH�SVLFRORJtD�D�OD�TXH�SHUWHQHFH�OD�OLQJ�tVWLFD���

����������������������������������������������
��6DXVVXUH������������
��&I��:KRUI��������������
��&KRPVN\������������
��&KRPVN\������������



����
�

/DV� SRVWXUDV� TXH� UHILHUHQ� OD� VRFLHGDG� FRPR� IXQGDPHQWR� GHO� VDEHU�
OLQJ�tVWLFR�HVWiQ�UHSUHVHQWDGDV�SRU�ODV�SRVWXUDV�GH�6DXVVXUH��TXH�\D�KHPRV�
YLVWR�� \� SRU� OD� SRVWXUD� GH� ORV� IHQRPHQRORJLVWDV�� (VWRV� UHILHUHQ� HO�
FRQRFLPLHQWR� DO� VHQWLGR� SHUFHSWLYR�� \� pVWH� HV� LQIRUPDGR� SRU� OR� TXH�
VRFLDOPHQWH�VH�HQWLHQGH�SRU�HO�REMHWR�SHUFLELGR���

(O� SUREOHPD� GH� OD� IXQGDPHQWDFLyQ� GHO� OHQJXDMH� OOHYD� FRQVLJR� GRV�
SUREOHPDV�GHFLVLYRV��XQR�H[WHUQR��HO�SUREOHPD�GHO�HQFODYH�GH�ORV�HVWXGLRV�
GHO� OHQJXDMH�� SUREOHPD� SULPRUGLDO� GRQGH� ORV� KD\D�� \� RWUR�� LQWHUQR�� HO�
SUREOHPD�GH�OD�HVWUXFWXUDFLyQ�GHO�VDEHU�OLQJ�tVWLFR��

(��(O�HQFODYH�GH�OD�OLQJ�tVWLFD�

(O� SUREOHPD� GHO� HQFODYH� GH� ORV� HVWXGLRV� OLQJ�tVWLFRV� HV� HO� SUREOHPD�
LQLFLDO��$�pO�DOXGH�&KRPVN\�FXDQGR�VH�SODQWHD�HO�SUREOHPD�GHO�DFRSODPLHQWR�
GH�VRQLGR�\�VLJQLILFDGR��(VWH�SUREOHPD��GLFKR�FRQ�RWUDV�SDODEUDV��QR�HV�PiV�
TXH�HO�SUREOHPD�GH�OD�DUELWUDULHGDG�GHO�VLJQR��\�FRQVLVWH�HQ�H[SOLFDU�HO�SRU�
TXp� GHO� VLJQLILFDGR�� TXH� HV�� HQ� GHILQLWLYD�� HO� SUREOHPD� GHO� SRU� TXp� GHO�
OHQJXDMH��&KRPVN\�VROXFLRQD�HVWH�SUREOHPD�SRU�PHGLR�GHO�HVWDEOHFLPLHQWR�
GH�XQD�JUDPiWLFD�JHQHUDWLYD��

/D�SHUVRQD�TXH�KD�OOHJDGR�D�VDEHU�XQD�OHQJXD�KD�LQWHUQDOL]DGR�XQ�VLVWHPD�GH�
UHJODV� TXH� UHODFLRQDQ� HO� VRQLGR� \� HO� VHQWLGR� GH� XQ� PRGR� GHWHUPLQDGR�
�&KRPVN\�������������

(O� VLVWHPD�GH� UHJODV� TXH� HVSHFLILFDQ� OD� UHODFLyQ� VRQLGR�VLJQLILFDGR�GH�XQD�
OHQJXD� GDGD� HV� OR� TXH� SXHGH� OODPDUVH� OD� ³JUDPiWLFD� >���@� GH� HVWD� OHQJXD´�
�&KRPVN\�������������

(V�GHFLU��TXH�HO�PHUR�HVWDEOHFLPLHQWR�GH�XQD�JUDPiWLFD��HO�PHUR�KHFKR�GH�
TXH�ORV�HOHPHQWRV�TXH�OD�FRPSRQHQ�VH�UHODFLRQHQ�VROLGDULDPHQWH�HQWUH�Vt�HV�
OR� TXH� GD� FRKHVLyQ� D� ODV� HVWUXFWXUDV� SURIXQGDV� GH� XQD� OHQJXD� \� D� VX�
PDQLIHVWDFLyQ�HQ�VLJQLILFDGRV�GH�HVWD��

3DUD� &RVHULX�� HVWH� SUREOHPD� HV� HO� SUREOHPD� IXQGDPHQWDO� GH� WRGR�
HVWXGLR�OLQJ�tVWLFR��/RV�HVWXGLRV�VREUH�HO�OHQJXDMH��\�PXFKR�PiV�ORV�HVWXGLRV�
VREUH� ODV� HVWUXFWXUDV� PHQWDOHV�� VH� GHEHQ� HVWXGLDU� DGHFXDGDPHQWH� \� HQ� OD�
GLVFLSOLQD�FRUUHVSRQGLHQWH��SXHV�

(O�KHFKR� FHQWUDO� GH� OD� DFWLYLGDG� OLQJ�tVWLFD� HVWi� VLWXDGR�DOOHQGH� HO� OtPLWH�
KDVWD�GRQGH�OD�ILVLRORJtD�\�OD�SVLFRORJtD�SXHGHQ�OOHJDU��SXHV�FRQVLVWH�HQ�OD�

����������������������������������������������
��&I��9i]TXH]�������SDUWLFXODUPHQWH�HO�FDStWXOR�,��



����
�

IDFXOWDG�HPLQHQWHPHQWH�HVSLULWXDO�GH�HVWDEOHFHU�XQ�QH[R�IXQFLRQDO�HQWUH�XQ�
VLJQLILFDQWH�\�XQ�VLJQLILFDGR�\�FRUUHVSRQGH�D�RSHUDFLRQHV�GH�OD�UD]yQ��FRPR�
OR�VRQ�HO�FRQRFHU�\�HO�GLVWLQJXLU��&RVHULX���������������

<�XQD�YH]�TXH�VHSDPRV�FyPR�HQFODYDU�HO�REMHWR�GH�HVWXGLR��SRGUHPRV�
HVWDEOHFHU�XQD� WHRUtD� VREUH� HO�PLVPR��/D� DGHFXDFLyQ� GH� pVWD� DO� REMHWR�GH�
HVWXGLR� VHUi� VX� ~OWLPR� FULWHULR� GH� FLHQWLILFLGDG�� (O� SULPHU� SDVR� SDUD� OD�
UHTXHULGD� DGHFXDFLyQ� HV� HO� HQFODYDPLHQWR� GHO� REMHWR� GH� HVWXGLR� HQ� OD�
GLVFLSOLQD�UHTXHULGD���

)��/D�QDWXUDOH]D�GHO�VDEHU�OLQJ�tVWLFR��

(O�RWUR�SUREOHPD�TXH�OOHYD�FRQVLJR�HO�SUREOHPD�GH�OD�IXQGDPHQWDFLyQ�
GHO�OHQJXDMH�WLHQH�TXH�YHU�FRQ�OD�GHILQLFLyQ�GH�DTXHOOR�TXH�VH�IXQGDPHQWD�HQ�
TXp��+HPRV�GH�VDEHU�TXp�HV�OR�TXH�VH�IXQGDPHQWD��\�HQ�TXp�VH�IXQGDPHQWD��
6L�DQDOL]DPRV�ORV�IXQGDPHQWRV�GH�6DXVVXUH��\�GH�&KRPVN\��FDGD�XQR�SRU�
VX�ODGR��SRGHPRV� OOHJDU�D� OD�FRQFOXVLyQ�GH�TXH�DOJR�GH�HVR�HV�YHUGDG��(V�
GHFLU�� OD� OHQJXD�HV� VRFLDO� �6DXVVXUH���\� HO� OHQJXDMH�SHUWHQHFH� DO� LQGLYLGXR�
FRPR� PLHPEUR� GH� XQD� HVSHFLH� �&KRPVN\��� 3HUR� FXDQGR� GHFLPRV� TXH� OD�
OHQJXD�HV�VRFLDO�GHFLPRV�XQD�SDUWH�GH�DTXHOOR�TXH�VLJQLILFD�OD�DFWLYLGDG�GHO�
KDEODU�� \� FXDQGR� GHFLPRV� TXH� HO� OHQJXDMH� SHUWHQHFH� DO� LQGLYLGXR� FRPR�
PLHPEUR�GH�OD�HVSHFLH��FRQVLGHUDPRV�HQ�HO�OHQJXDMH�DOJR�PiV�TXH�HO�PHUR�
PRGR�GH�KDEODU��(V�GHFLU��HV�QHFHVDULR�GHVOLQGDU�DVSHFWRV�HQ�HO�IHQyPHQR�
OHQJXDMH�� /HQJXDMH� HV� OD� DFWLYLGDG� GHO� KDEODU�� \� WRGRV� ORV� LQGLYLGXRV�
SHUWHQHFLHQWHV�D�OD�FRPXQLGDG�OLQJ�tVWLFD�D�OD�TXH�SHUWHQH]FDQ�KDEODQ��3HUR�
XQRV�KDEODQ�HQ�PRTXL��RWURV�HQ�FKLFKHZD��RWURV�HQ�QRRWND��RWURV�HQ�LQJOpV��\�
RWURV�HQ�HVSDxRO��+D\�TXH�GLVWLQJXLU�FRQ�&RVHULX��HQWUH�XQ�QLYHO�XQLYHUVDO�
GHO� KDEODU�� XQ� QLYHO� KLVWyULFR�� H� LQFOXVR�� XQ� QLYHO� LQGLYLGXDO�� (O� QLYHO�
XQLYHUVDO�GHO�KDEODU�WLHQH�VX�IXQGDPHQWR�HQ�OD�FDSDFLGDG�KXPDQD�GH�FUHDU�
VLJQLILFDGRV�� HO� QLYHO� KLVWyULFR�� HQ� OD� WUDGLFLyQ� YLJHQWH� HQ� XQD� FRPXQLGDG�
OLQJ�tVWLFD��\�HO�QLYHO�LQGLYLGXDO��HQ�OD�SURSLD�LGLRVLQFUDVLD�GHO�LQGLYLGXR�TXH�
VLHQGR��OLEUH��FUHDWLYR�H�KLVWyULFR��VH�PXHYH�VHJ~Q�VXV�QHFHVLGDGHV�H[SUHVLYDV�
GHQWUR�GH�VX�OHQJXD��

3RGUtDPRV�GHFLU�TXH�HO�OHQJXDMH�HQ�VX�QLYHO�XQLYHUVDO��\�VyOR�HQ�HO�QLYHO�
XQLYHUVDO��SHUWHQHFH�D�OD�QDWXUDOH]D�GHO�LQGLYLGXR�KDEODQWH��QDWXUDOH]D�TXH�HV�
QR�VyOR�ItVLFD�\�SVtTXLFD��VLQR�WDPELpQ�FXOWXUDO�\�HVSLULWXDO��3RGUtDPRV��DVt��
GHFLU�TXH�HO�OHQJXDMH�HV�LQQDWR��SHUR�HQWHQGLHQGR�LQQDWR�FRPR�OR�HQWHQGHUtD�

����������������������������������������������
��&RVHULX��������������������
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'HVFDUWHV���FRPR�FDSD]�GH�VHU�HQWHQGLGR�\�DVLPLODGR�SRU�HO�VHU�KXPDQR��'HFLU�
TXH�HO�OHQJXDMH�HV�LQQDWR�HV�OtFLWR�HQ�OD�PHGLGD�HQ�TXH�FRQFLEDPRV�LQQDWR�FRPR�
SURSLR�GH�ORV�VHUHV�KXPDQRV��(Q�HVWH�VHQWLGR�QR�WLHQH�QLQJ~Q�VHQWLGR�WUDWDU�GH�
H[SHULPHQWDU�HQ�ORV�LQGLYLGXRV���R�H[SHULPHQWDU�PHGLDQWH�OD�LQWURVSHFFLyQ���\D�
TXH�OR�TXH�SRGDPRV�GHVFXEULU�FRQ�GLFKRV�PpWRGRV�OR�VDEHPRV�GH�DQWHPDQR��
(O�OHQJXDMH�HV�XQ�DOJR�TXH�HVWi�HQ�WRGRV�ORV�KXPDQRV�SRU�HO�KHFKR�GH�VHU�VHUHV�
KXPDQRV��6L�OR�TXH�EXVFDPRV�FRQ�OD�H[SHULPHQWDFLyQ�\�OD�LQWURVSHFFLyQ�HV�OD�
OHQJXD�SDUWLFXODU�HQ�HVR�HVWDPRV�HTXLYRFDGRV�SRUTXH�OD�OHQJXD��QR�HO�OHQJXDMH��
HV�XQ�KHFKR�VRFLDO�TXH�VH�DSUHQGH�GH�OD�FRPXQLGDG�HQ�OD�TXH�QDFHPRV��YLYLPRV�
\�HVWDPRV��

/D�OHQJXD�SDUWLFXODU�WLHQH�VX�IXQGDPHQWDFLyQ�HQ�OD�WUDGLFLyQ�YLJHQWH�HQ�
XQD�FRPXQLGDG�OLQJ�tVWLFD��/D�WUDGLFLyQ�OD�DSUHQGHQ�ORV�KDEODQWHV�XQRV�GH�RWURV�
GHQWUR� GH� XQD� FRPXQLGDG� OLQJ�tVWLFD� HQ� OD� TXH� JXDUGDQ� XQD� UHODFLyQ� GH�
KLVWRULFLGDG��DOWHULGDG�\�VROLGDULGDG�HQWUH�XQRV�\�RWURV��<�HQ�HVWR��XQD�YH]�PiV��
QRV�HQFRQWUDPRV�FRQ�OD�GHILQLFLyQ�RULJLQDO�GHO�VHU�KXPDQR��(O�VHU�KXPDQR��HO�
LQGLYLGXR�TXH�KDEOD�\�HQWLHQGH��HV�XQ�VHU�OLEUH��H�KLVWyULFR���<�VL�HV�XQ�VHU�OLEUH�
HV�XQ�VHU�DEVROXWR��XQ�VHU�FUHDWLYR��(O�VHU�KXPDQR�HV�DEVROXWR�HQ�WDQWR�TXH��D�
OD�YH]��HV�KLVWyULFR��<�HO�VHU�KXPDQR�HV�VRFLDO�HQ�WDQWR�TXH�HV�KLVWyULFR��/D�
IXQGDPHQWDFLyQ�TXH�KD\�TXH�EXVFDU�HQ�OD�VRFLHGDG�HV�OD�PDQLIHVWDFLyQ�GH�OD�
SURSLD�KLVWRULFLGDG�GHO�VHU�KXPDQR��(O�VHU�KXPDQR�HV�KLVWyULFR�HQ�WDQWR�TXH�
FUHD�VX�SURSLD�KLVWRULFLGDG�SDUWLFLSDQGR�\�FRODERUDQGR�FRQ�RWURV��HQ�WDQWR�
TXH�HV�XQ�VHU�FRQ�RWURV��/D�KLVWRULFLGDG�GHO�LQGLYLGXR�KD\�TXH�EXVFDUOD�HQ�OD�
PDQLIHVWDFLyQ�KLVWyULFD�GH�OD�DFWLYLGDG�GHO�KDEODU�HQ�XQD�OHQJXD��

<�XQD�YH]�GHQWUR�GHO�QLYHO�KLVWyULFR�KDEUi�TXH�GHVOLQGDU��WDPELpQ��OR�
TXH�SHUWHQHFH�\�QR�SHUWHQHFH�D�ODV�HVWUXFWXUDV�GH�OD�PHQWH��\�HQ�TXp�PHGLGD�
SHUWHQHFH��/D�IXQFLyQ� LQWHUQD�GHO� OHQJXDMH�HV� OD�FUHDFLyQ�GH�VLJQLILFDGRV���
/RV�VLJQLILFDGRV�SRU�VX�SDUWH�VRQ�FRQWHQLGRV�GH�FRQFLHQFLD���'HQWUR�GHO�QLYHO�
KLVWyULFR�HV�QHFHVDULR�HVSHFLILFDU�GH�TXp�WLSR�GH�UHODFLyQ�VLJQLILFDWLYD�VH�WUDWD�
FXDQGR� WUDWDPRV�GH�DQDOL]DU� ODV� HVWUXFWXUDV�PHQWDOHV� KLVWyULFDV�� \D� TXH� DO�
GHVLJQDU�FRQWHQLGRV�GH�FRQFLHQFLD�ODV�SURSLDV�SDODEUDV�GH�XQD�OHQJXD�QR�VH�

����������������������������������������������
��&I��+LUVFKEHUJHU�������WRPR�,,�����\�����
��&KRPVN\�����������������������������������
��&KRPVN\�����������
��&RVHULX����������������������
��&RVHULX�����������
��&RVHULX�����������
��&RVHULX���������������
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HQWLHQGHQ�VL�QR�HV�HQ�VXV�GHWHUPLQDFLRQHV�SURSLDV�\�FRQWH[WRV��8QD�SDODEUD�
VLJQLILFD�HQ�XQD�UHJLyQ��HQ�XQ�iPELWR�\�HQ�XQ�DPELHQWH���(Q�HVWH�VHQWLGR�HO�
LQWHUpV�GH�:KRUI�SRU�FRQRFHU�FXiO�HV�HO�YDORU�GH�ORV�FRQWHQLGRV�GH�FRQFLHQFLD�
FXDQGR�ORV�KDEODQWHV�DFW~DQ�LUUHIOH[LYDPHQWH���SRU�XQ�ODGR��\�HO�LQWHUpV�GH�
ORV�FRJQLWLYLVWDV�SRU�VDEHU�ORV�PDUFRV�VLJQLILFDWLYRV���VRQ�YDORUHV�UHODWLYRV��

$Vt�� SXHV� \�� SDUD� WHUPLQDU�� SDUD� FRQRFHU� ODV� HVWUXFWXUDV�PHQWDOHV� HV�
QHFHVDULR�KDFHU�XQD�VHULH�GH�WRPDV�GH�SRVLFLyQ�SUHYLDPHQWH�D�WRGR�HVWXGLR�
VREUH�ODV�PLVPDV��/DV�HVWUXFWXUDV�GH�OD�PHQWH�HVWiQ�HQ�ORV�LQGLYLGXRV��\�ORV�
LQGLYLGXRV�VRQ�LQGLYLGXRV�HQ�FXDQWR�TXH�VRQ�VHUHV�KXPDQRV��(Q�OD�GHILQLFLyQ�
GH�OR�TXH�HV�HO�VHU�KXPDQR�HVWi�LPSOtFLWR�WRGR�FXDQWR�TXHUDPRV�VDEHU�VREUH�
HO�PLVPR��$�SDUWLU�GH� HVWD�GHILQLFLyQ��SRGUHPRV� HVWXGLDU� HO� OHQJXDMH� \� OD�
OHQJXD�� HO� VLJQLILFDGR� \� ORV� FRQWHQLGRV� GH� FRQFLHQFLD�� ORV� VLJQLILFDGRV�
KLVWyULFRV�GH�XQD�OHQJXD�\�ODV�HVWUXFWXUDV�GH�OD�PHQWH�KXPDQD��

(VWH�FRQMXQWR�GH�SUREOHPDV�VRQ�SURSLDPHQWH�SUREOHPDV�GH�OD�ILORVRItD�
FX\R� WUDWDPLHQWR� HV� XQ� SODQWHDPLHQWR� D� SULRUL��(V� GHFLU�� FRQVWLWX\HQ� ORV�
SULQFLSLRV� XQLYHUVDOHV� \� ORV� VXSXHVWRV� VREUH� ORV� TXH� VH� KD� GH� EDVDU� OD�
LQYHVWLJDFLyQ�VREUH�XQ�DVSHFWR�TXH�DWDxH�DO�SURSLR�VHU�KXPDQR��HO�OHQJXDMH�R�
ORV�P~OWLSOHV�SUREOHPDV�DQHMRV�DO�OHQJXDMH��(Q�OD�GHILQLFLyQ�GH�HVWRV�DVSHFWRV�
KHPRV�GH� FRQVLGHUDU� OR�TXH�KD\�GH�XQLYHUVDO� \� DEVROXWR�� \� OR�TXH�KD\�GH�
FRQWLQJHQWH�\�UHODWLYR��HV�GHFLU�KLVWyULFR��

�

�2GLVHD� ��� UHYLVWD� GH� HVWXGLRV� LQJOHVHV�� ������ ,661� �����������
$OPHUtD��8QLYHUVLGDG�GH�$OPHUtD��SiJV����������
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����������������������������������������������
��&RVHULX�����������\�VV��
��&I��:KRUI����������������
��&I��OD�IDPRVD�GLVFXVLyQ�VREUH�EDFKHORU�HQ�)LOOPRUH��/DNRII��������������
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&DStWXOR����/D�OLQJ�tVWLFD�GHO�GHFLU��KHUPHQpXWLFD�GHO�
DFWR�OLQJ�tVWLFR��

�

�

���/D� OLQJ�tVWLFD�GHO�GHFLU�HV�XQD�SURSXHVWD�KHFKD�SRU�-RVp�2UWHJD�\�
*DVVHW� ORV� DxRV� ����� \� �������&RQVLGHUDQGR�HO� FRQRFHU� FRPR� OD� EDVH�GHO�
GHFLU��KH�GHVDUUROODGR�HVWD�WHRUtD�HQ�PL�REUD�GH��������(VWD�OOHYD�SRU�WtWXOR�
³/D� OLQJ�tVWLFD� GHO� GHFLU´� \� SRU� VXEWtWXOR� ³HO� ORJRV� VHPiQWLFR� \� HO� ORJRV�
DSRIiQWLFR´��&RQ�HVWR��KH�SUHWHQGLGR�SRQHU�HO�pQIDVLV�HQ�HO�ORJRV��HV�GHFLU��HO�
FRQWHQLGR�HQ�FXDQWR�SHQVDPLHQWR��VHSDUDQGR�OR�TXH�HV�HO�ORJRV�VLJQLILFDWLYR�
GHO�ORJRV�XOWHULRUPHQWH�GHWHUPLQDGR��VLJXLHQGR�HQ�HVWR�D�&RVHULX��TXLHQ�PLUD�
D�$ULVWyWHOHV�SDUD�KDFHU�HVD�GLVWLQFLyQ��/D�SURSXHVWD�GH�2UWHJD�HVWi�KHFKD�
VREUH�OD�EDVH�GH�OR�TXH�FRQVWLWX\H�OD�YLGD�KXPDQD��OD�YLGD�GH�FDGD�FXDO��6HJ~Q�
HVWD�HO�VHU�KXPDQR�HV�HO�'LFHQWH���HV�GHFLU��XQ�VHU�TXH�VH�GHILQH�D�Vt�PLVPR�
SRUTXH�³GLFH´��QR�PHUDPHQWH�SRUTXH�KDEOD��UHDOLGDG�UDGLFDO�HVWD�~OWLPD��³HO�
VHU�KDEODQWH´��SDUD�&RVHULX��(O�GHFLU��HV�XQD�DFWLYLGDG�KXPDQD�TXH�YLHQH�GH�
GHQWUR��GH�OR�PiV�SURIXQGR�GHO�VHU�KXPDQR��OXJDU�HQ�HO�TXH�WRGDYtD�QR�VH�GD�
HO�KDEODU��(O�KDEODU��SRU�HO�FRQWUDULR��HV�XQD�DFWLYLGDG�KXPDQD�GHWHUPLQDGD�
VRFLDOPHQWH��� (O� KDEODU�� IUHQWH� DO� GHFLU�� QR� HV� PHUDPHQWH� XQD� DFWLYLGDG�
H[WHUQD��VLQR�XQD�DFWLYLGDG�TXH�YLQLHQGR�GH�OR�PiV�SURIXQGR�GHO�VHU�KXPDQR�
�+XPEROGW��� SRU� WDQWR�� LQWHUQD� HQ� VXV� LQLFLRV� \� IXQGDPHQWRV�� OH� YLHQH� DO�
KRPEUH�GHWHUPLQDGD�GHVGH�IXHUD��GHVGH�OD�VRFLHGDG��

����������������������������������������������
��$UWtFXOR�SXEOLFDGR�HQ�$QDOHFWD�0DODFLWDQD��$QHMR�/;;;9,��(XJHQLR�&RVHULX�������
������ OLQJ�LVWD�HQWUH�GRV�VLJORV��FRRUGLQDFLyQ�GH�-HV~V�0DUWtQH]�GHO�&DVWLOOR��YRO�� ,,��
������SiJV�����������
��(Q� HVWDV� IHFKDV�2UWHJD� \�*DVVHW� SURQXQFLD� XQD� VHULH� GH� FRQIHUHQFLDV� TXH�GHVSXpV�
UHFRJHUtD�HQ�HO�OLEUR�-RVp�2UWHJD�\�*DVVHW��(O�KRPEUH�\�OD�JHQWH��$OLDQ]D�(GLWRULDO�������
��������(Q�HVWD�REUD�2UWHJD�\�*DVVHW�FRORFD�HO�HVWXGLR�GHO�OHQJXDMH�GHQWUR�GH�OD�VRFLHGDG�
KXPDQD�SRVWXODQGR�XQD�QXHYD�FODVH�GH�OLQJ�tVWLFD�D�OD�TXH�OODPD�OD�WHRUtD�GHO�³GHFLU´��
([SRQH�VXV�SURSXHVWDV�HQ�ORV�FDStWXORV�;,�\�;,,��³(O�GHFLU�GH�OD�JHQWH��OD�OHQJXD��+DFLD�
XQD�QXHYD�OLQJ�tVWLFD´�\�³(O�GHFLU�GH�OD�JHQWH��ODV�µRSLQLRQHV�S~EOLFDV¶��ODV�µYLJHQFLDV�
VRFLDOHV¶��(O�SRGHU�S~EOLFR´��2UWHJD�\�*DVVHW�WUDWD�WDPELpQ�HO�GHFLU�\�HO�OHQJXDMH�HQ�³(Q�
WRUQR�DO�
&RORTXLR�GH�'DUPVWDGW�����
´��WUDEDMR�TXH�DSDUHFH�HQ�2UWHJD�\�*DVVHW�������
��������7UDWD�WDPELpQ�VREUH�HO�GHFLU�HQ�³$SXQWHV�SDUD�XQ�FRPHQWDULR�DO�EDQTXHWH�GH�
3ODWyQ´��2UWHJD�\�*DVVHW��2EUDV�FRPSOHWDV�������,;��SiJV����������
��&I��WDPELpQ�VHJXQGD�HGLFLyQ�HQ�0DUWtQH]�GHO�&DVWLOOR�������
��2UWHJD�\�*DVVHW�������������
��2UWHJD�\�*DVVHW������������
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���(O�IXQGDPHQWR�\�RULJHQ�GH�OD�DFWLYLGDG�GHO�KDEODU�SHUPLWH�D�&RVHULX�
GLVWLQJXLU�GH�IRUPD�H[SOtFLWD�ORV�WUHV�QLYHOHV�GH�OD�GHWHUPLQDFLyQ�OLQJ�tVWLFD��
D�VDEHU��HO�QLYHO�XQLYHUVDO��TXH�WLHQH�TXH�YHU�FRQ�HO�KDEODU�\�ODV�FRQGLFLRQHV�
GHO�KDEODU��(V�HO�QLYHO�GHO�OHQJXDMH��SRU�WDQWR��HO�QLYHO�TXH�VXE\DFH�D�WRGDV�
ODV�OHQJXDV��HO�QLYHO�KLVWyULFR�R�QLYHO�LGLRPiWLFR�R�SDUWLFXODU��TXH�WLHQH�TXH�
YHU�FRQ�XQD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU��HV�GHFLU��FRQ�ORV�PHGLRV�GH�
H[SUHVLyQ�SURSLRV�GH�XQD�OHQJXD�KLVWyULFD�R�SDUWLFXODU��\�HO�QLYHO�LQGLYLGXDO��
TXH�WLHQH�TXH�YHU�FRQ�HO�KDEODU�\�ORV�PHGLRV�KLVWyULFRV�HMHFXWDGRV�SRU�FDGD�
LQGLYLGXR� HQ� XQ� FRQWH[WR� GDGR� \� HQ� XQ� DFWR� GH� KDEOD� FRQFUHWR��� 2UWHJD�
SURSRQH� KDFHU� XQD� JUDPiWLFD� SXUD� R� JHQHUDO� TXH� HVWXGLH� ORV� FDUDFWHUHV�
HVHQFLDOHV�R�D�SULRUL�GHO�OHQJXDMH���'LFKR�GH�RWUD�PDQHUD��2UWHJD�SURSRQH�
HVWXGLDU�WRGRV�ORV�UDVJRV�GHO�OHQJXDMH�HQ�IXQFLyQ�GH�VX�YDORU�XQLYHUVDO��$KRUD�
ELHQ��QLQJXQR�GH�ORV�QLYHOHV�GHO�KDEODU�VH�GD�VROR��7RGD�H[SUHVLyQ��VLHQGR�
DFWR�GHO�KDEOD��FRQWLHQH�HQ�Vt�PLVPD�HO�OHQJXDMH�\�OD�WUDGLFLyQ�HQ�OD�WpFQLFD�
GHO�KDEODU��OD�OHQJXD���

��� $O� LJXDO� TXH� 2UWHJD� \� *DVVHW�� &RVHULX� FRQFLEH� HO� KDEODU� FRPR�
DFWLYLGDG�� 1R� REVWDQWH�� ODV� UHDOLGDGHV� UDGLFDOHV� GH� XQR� \� RWUR� VRQ�� FRPR�
KHPRV�GLFKR��GLVWLQWDV��³HO�VHU�KDEODQWH´���SDUD�&RVHULX��\�³OD�YLGD�GH�FDGD�
FXDO´���SDUD�2UWHJD�\�*DVVHW��(V�GHFLU��\�FRPSDUDQGR��&RVHULX�HPSLH]D�VX�
ODERU�GH�DQiOLVLV�FXDQGR�OD�DFWLYLGDG�GHO�KDEODU�VH�PDQLILHVWD��PLHQWUDV�TXH�
2UWHJD�\�*DVVHW�FRPLHQ]D�VX�DQiOLVLV�DQWHV�GH�TXH�OD�DFWLYLGDG�GHO�KDEODU�VH�
PDQLILHVWH��/D�UHDOLGDG�UDGLFDO�GH�2UWHJD�HV�DQWHULRU��HV�GHFLU��PiV�UDGLFDO�
TXH�OD�GH�&RVHULX��2UWHJD�WLHQH�XQ�HVSHFLDO� LQWHUpV�HQ�HVWXGLDU�HO� OHQJXDMH�
FXDQGR�QDFH��

³OD�JORULRVD�KD]DxD� LQWHOHFWXDO�TXH� OD� OLQJ�tVWLFD� UHSUHVHQWD�KR\� >SULPHUD�
DSUR[LPDFLyQ@� OD� REOLJD� SUHFLVDPHQWH� >«@� D� FRQVHJXLU� XQD� VHJXQGD�
DSUR[LPDFLyQ�PiV� SUHFLVD� \� HQpUJLFD� HQ� HO� FRQRFLPLHQWR� GH� OD� UHDOLGDG�
����������������������������������������������

�� &RVHULX� ������ ���� 2UWHJD� \� *DVVHW� QR� KDFH� HVWD� GLVWLQFLyQ�� PiV� D~Q�� FRQVLGHUD�
GHVDFHUWDGR�ODV�GLVWLQFLRQHV�HQ�HO�KDEOD��\D�TXH�HVWH�VyOR�H[LVWH�HQ�FXDQWR�VH�PDQLILHVWD�
HQ�HO�DFWR�OLQJ�tVWLFR��DFWR�HORFXWLYR���(Q�XQ�DFWR�GH�KDEOD�HVWi�FRQWHQLGR�WRGR�OR�TXH�HV�
OHQJXDMH�\�OHQJXD��\D�TXH�HV�XQ�DFWR�YLYHQFLDO��XQD�DFWLYLGDG�TXH�VH�GHVDUUROOD�HQ�HO�
LQGLYLGXR�� &RVHULX� WRPD� HVWD� GLVWLQFLyQ� GH� GLVWLQWDV� IXHQWHV�� D� VDEHU�� OD� GLVWLQFLyQ�
LQWXLWLYD� KHFKD� HQ� ODV� OHQJXDV�� OD� GLVWLQFLyQ� SUiFWLFD� KHFKD� HQ� HO� 7ULYLXP�� \� ODV�
GLVWLQFLRQHV�H[SOtFLWDV�KHFKDV�SRU�ORV�SHQVDGRUHV�GH�OHQJXD�DOHPDQD��WDOHV�FRPR�+HJHO��
0DGYLJ�\��VREUH�WRGR��+XPEROGW��TXLHQ�FRQWHPSOD�ORV�WUHV�QLYHOHV�GH�OD�VLJXLHQWH�IRUPD��
OD�OHQJXD�FRPR�WRWDOLGDG��XQD�OHQJXD�\�HO�KDEODU�GH�FDGD�YH]��FI��&RVHULX��������������
��&I��'¶2OKDEHUULDJXH�5XL]�GH�$JXLUUH�������������
��&I��&RVHULX�����������
��2UWHJD�\�*DVVHW������D�������
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³OHQJXDMH´��\�HVWR�VyOR�SXHGH�LQWHQWDUOR�VL�HVWXGLD�pVWH��QR�FRPR�FRVD�KHFKD��
VLQR�FRPR�KDFLpQGRVH��SRU�WDQWR��LQ�VWDWX�QDVFHQGL��HQ�ODV�UDtFHV�PLVPDV�TXH�
OR�HQJHQGUDQ´���

���7DQWR�2UWHJD�FRPR�&RVHULX�FRQFLEHQ�HO� OHQJXDMH�FRPR�HO�³TXHUHU�
GHFLU´��HV�GHFLU��FRPR�OD�DFWLYLGDG�QXQFD�DFDEDGD�\�VLHPSUH�SHUIHFWLEOH�TXH�
HO�KDEODQWH�VH�YH�IRU]DGR�D�HMHFXWDU�HQ�FLUFXQVWDQFLDV�LQpGLWDV��(O�OHQJXDMH�HV�
VLHPSUH�FUHDFLyQ���SRLHVLV���PHWiIRUD���&RVHULX�H[SOtFLWDPHQWH�GLFH�TXH�IXHUD�
GH�OD�DFWLYLGDG�GHO�KDEODU�OD�OHQJXD�QR�WLHQH�H[LVWHQFLD�FRQFUHWD���/R�~QLFR�
TXH�H[LVWH�\�VH�SXHGH�FRQVWDWDU�GH�IRUPD�FRQFUHWD�VRQ�ORV�DFWRV�OLQJ�tVWLFRV��
DFWRV� GH� H[SUHVLyQ� GH� OD� OLEHUWDG�� KLVWRULFLGDG�� H� LQWHOLJHQFLD� GH� ORV�
KDEODQWHV���

���(O�KDEODU��SXHV��QR�HV�PHUDPHQWH�KDEODU��HV�KDEODU�\�GHFLU��KDEODU�\�
HQWHQGHU�� KDEODU� \� FRQRFHU�� KDEODU� FRPR� VH� KDEOD� HQ� XQD� FRPXQLGDG� GH�
KDEODQWHV��\�GHFLU�\�FRQRFHU�FRPR�VH�GLFH�\�FRQRFH�HQ�OD�PLVPD��(O�KDEODU��
GH�HVWD�PDQHUD��HV��SRU�XQ�ODGR��ORJRV��FRQWHQLGR��SHQVDPLHQWR��FUHDFLyQ�GH�
VLJQLILFDGRV��� \�� SRU� RWUR�� OHQJXD� KLVWyULFD� TXH� VH� PDQLILHVWD� HQ� XQD�
FRPXQLGDG� GH� KDEODQWHV�� &RVHULX� GLVWLQJXH� GRV� WLSRV� GH� ORJRV�� HO� ORJRV�
VHPiQWLFR�\�HO� ORJRV�DSRIiQWLFR���(O� ORJRV�VHPiQWLFR��FRPR�YHUHPRV�PiV�
DGHODQWH��� HV� XQLYHUVDO�� KLVWyULFR� H� LQGLYLGXDO�� DO� LJXDO� TXH� HO� ORJRV�
DSRIiQWLFR��TXH�WDPELpQ�VH�PDQLILHVWD�HQ�ORV�WUHV�QLYHOHV�GH�OD�GHWHUPLQDFLyQ�
OLQJ�tVWLFD��VLHQGR��SXHV��XQLYHUVDO��KLVWyULFR�H�LQGLYLGXDO����

���/D�OLQJ�tVWLFD�GHO�GHFLU��HQ�FRQVHFXHQFLD��HV�OD�OLQJ�tVWLFD�GHO�ORJRV��
HV� GHFLU�� OD� OLQJ�tVWLFD� GHO� FRQRFLPLHQWR� \� GHO� SHQVDPLHQWR�� TXH� VH�
PDQLILHVWD��HQ�SULPHU�OXJDU��HQ�Vt�PLVPR�FRPR�UHDOLGDG�XQLYHUVDO�D�SULRUL�\��
HQ�VHJXQGR�OXJDU��FRPR�UHDOLGDG�KLVWyULFD��(V�OD�VXSHUDFLyQ�GH�OD�OLQJ�tVWLFD�
GHO�KDEODU��GH�&RVHULX��FRQYHUWLGD�DKRUD�HQ�OD�³OLQJ�tVWLFD�GHO�KDEODU��GHFLU�\�
FRQRFHU´��(O� OHQJXDMH�VH�HMHFXWD�HQ�HO�DFWR� OLQJ�tVWLFR��TXH�HV�XQ�DFWR�GHO�
FRQRFHU�GHWHUPLQDGR�SRU�XQ�GHFLU�\�TXH�VH�PDQLILHVWD�HQ�XQ�KDEODU��(O�GHFLU�
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R�OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�OR�TXH�OR�URGHD�FRQRFLpQGROR��\�HO�FRQRFHU�\�
HO�DFWR�GHO�FRQRFHU�R�HO�DSUHKHQGHU�SRU�PHGLR�GH�QXHVWURV�VHQWLGRV�OR�TXH�QRV�
URGHD�\�WUDQVIRUPDU�HVR��SXUD�VHQVDFLyQ��HQ�RWUD�FRVD�GH�OR�TXH�HV��VH�KDQ�GH�
LQFRUSRUDU�GHVGH�HO�SULQFLSLR�DO�DQiOLVLV�OLQJ�tVWLFR���

��� &RVHULX� GHILQH� HO� OHQJXDMH� FRPR� OD� DSUHKHQVLyQ� GHO� VHU���
(IHFWLYDPHQWH��HO�DFWR�OLQJ�tVWLFR�HV�XQ�DFWR�GH�DSUHKHQVLyQ�GH�OD�UHDOLGDG��
HV�GHFLU��IXQGDPHQWDOPHQWH�XQ�DFWR�GHO�FRQRFHU��R�OR�TXH�HV�OR�PLVPR��XQ�
DFWR�HQ�HO�TXH�HO�VXMHWR�VH�HQIUHQWD�D�OD�UHDOLGDG�GH�OR�TXH�OR�URGHD�DILUPDQGR�
HQ�GLFKR�DFWR�OD�UHDOLGDG�KHFKR�YHUGDG�SRU�HO�SURSLR�VXMHWR�KDEODQWH��(O�DFWR�
GHO� FRQRFHU�� SRU� VX� SDUWH�� VH� PDQLILHVWD� HQ� ODV� GLVWLQWDV� IXQFLRQHV� GH� OD�
OHQJXD�� VHD� pVWD� OD�TXH�VHD��(O� DFWR�GHO� FRQRFHU� VH� LQLFLD� FRQ� OD� LQWXLFLyQ�
SULPHUD�R�Į੃ıșȘıȚȢ��DtVWKHVLV���\�VH�GHVDUUROOD�HQ�XQD�VHULH�GH�RSHUDFLRQHV�
LQWHOHFWLYDV�TXH�VH�PDQLILHVWDQ�HQ�OD�OHQJXD�KLVWyULFD��D�VDEHU��OD�VHOHFFLyQ��
HO� HVWDEOHFLPLHQWR�GH�XQD�GHVLJQDFLyQ�� OD�FUHDFLyQ�GH�XQD� FODVH�R� HVHQFLD�
�FDWHJRUtD���OD�UHODFLyQ��OD�QRPLQDFLyQ�\�OD�GHWHUPLQDFLyQ���9ROYHUHPRV�PiV�
DGHODQWH�VREUH�HVWDV�RSHUDFLRQHV�LQWHOHFWLYDV��

��� /D� OLQJ�tVWLFD� GHO� GHFLU�� SXHV�� FRQVLVWH� HQ� HO� DQiOLVLV� GHO� DFWR�
OLQJ�tVWLFR�VLJXLHQGR�ODV�SDXWDV�GHO�DFWR�GHO�FRQRFHU�LPSOtFLWR�HQ�HO�PLVPR�
KDVWD�OOHJDU�D�GHVHQWUDxDU�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�VXMHWR�TXH�OR�SURGXFH��
'H�HVWD�PDQHUD�OD� OLQJ�tVWLFD�GHO�GHFLU�HV�XQD�KHUPHQpXWLFD��HV�GHFLU��XQD�
³UHYHODFLyQ� VLVWHPiWLFD� \� IXQGDGD�GH� XQ� FRQWHQLGR´��� R� XQD� FLHQFLD� GH� OD�
LQWHUSUHWDFLyQ� TXH� WLHQH� HO� FRPHWLGR� GH� ³VDEHU� GHWHUPLQDU� D� TXp� WRGR�
VXILFLHQWH�KD\�TXH�UHIHULU�XQD�IUDVH�\�XQD�SDODEUD�SDUD�TXH�VX�VHQWLGR�SLHUGD�
HO�HTXtYRFR´���

�����7UDWiQGRVH�GH�XQD�KHUPHQpXWLFD�QR�SRGHPRV�HVSHUDU�TXH�HO�GHFLU�
VH�PDQLILHVWH�HQ�XQRV�PHGLRV�GDGRV�QL�TXH�VX�H[SUHVLyQ�VH�ULMD�SRU�UHJODV�
GDGDV�GH�VLQWD[LV��7HQHPRV�TXH�DQDOL]DU�HO�REMHWR�VHOHFFLRQDGR�GHVGH�WRGRV�
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KD�GH�DQDOL]DU�HQ�LQ�VWDWX�QDVFHQGL��2UWHJD�\�*DVVHW�������������\�D�&RVHULX�FXDQGR�
GLFH�TXH�HO�OHQJXDMH�HV�DFWLYLGDG�FRJQRVFLWLYD��&RVHULX������������(O�OHQJXDMH�QDFH�HQ�
HO�DFWR�OLQJ�tVWLFR��TXH�HV�SRVLEOH�VyOR�SRUTXH�HO�KDEODQWH�WLHQH�DOJR�TXH�GHFLU��(O�GHFLU�
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ORV�SXQWRV�GH�YLVWD�SRVLEOHV��HVSHFLDOPHQWH�GHVGH�HO�PRGR�GH�SHQVDU�GH�VX�
DXWRU�� TXH� HV� XQ� VXMHWR� OLEUH� FX\D� OLEHUWDG� VH� HMHFXWD� DO� FRQRFHU��'H� HVWD�
PDQHUD�OOHJDUHPRV�D�GHWHUPLQDU�FXiOHV�VRQ�HVDV�RSHUDFLRQHV�LQWHOHFWLYDV�HQ�
YLUWXG�GH�ORV�FRQGLFLRQDQWHV�GH�OD�H[SUHVLyQ��

�����$O�VHU�KHUPHQpXWLFD��OD�OLQJ�tVWLFD�GHO�GHFLU�WLHQH�TXH�ILMDUVH�HQ�OD�
H[SUHVLyQ� OLQJ�tVWLFD�� SHUR� HVWD� QR� HV� HO� ~QLFR� HOHPHQWR� GH� H[SUHVLyQ�
GHWHUPLQDQWH��/R�GHWHUPLQDQWH�VHUi�WRGR�OR�TXH�WLHQH�TXH�YHU�FRQ�HO�FRQRFHU�
\�FRQ�OD�FUHDFLyQ�GHO�GHFLU��/D�OHQJXD�KLVWyULFD��GH�HVWD�PDQHUD��DSDUHFH�FRPR�
XQ�PHUR�PHGLR�GH�H[SUHVLyQ��PHGLR�TXH�GDGD�OD�WUDQVIRUPDFLyQ�TXH�VLJQLILFD�
HO�FRQRFHU�GHVGH�OR�VHQVLEOH�\�FRQFUHWR�D�ODV�SDODEUDV�\�FRQWHQLGRV�GH�XQD�
OHQJXD��TXH�HQ�SULQFLSLR�YDOHQ�SDUD� WRGR�GLVFXUVR�SRVLEOH��TXHGD� VLHPSUH�
FRUWD� R� LQVXILFLHQWH�� 'HVGH� HVWD� SHUVSHFWLYD� HO� VHQWLGR� RULJLQDULR� GH� ODV�
SDODEUDV� WLHQH� XQD� LPSRUWDQFLD� PX\� UHOHYDQWH�� $� SURSyVLWR� GHO� VHQWLGR�
RULJLQDULR�GH�ODV�SDODEUDV�GLFH�2UWHJD��

³>«@� ODV� SDODEUDV� WLHQHQ� XQ� VHQWLGR� SULYLOHJLDGR��Pi[LPR� R� DXWpQWLFR�� D�
VDEHU��HO�TXH�VLJQLILFDURQ�FXDQGR�IXHURQ�FUHDGDV�>«@��>«@�FDGD�SDODEUD�HV�
RULJLQDULDPHQWH� OD� UHDFFLyQ� OLQJ�tVWLFD� R� YHUEDO� D� XQD� VLWXDFLyQ� YLWDO�
WtSLFD´���

/R�TXH�LPSRUWD��SXHV��HQ�HO�DQiOLVLV�OLQJ�tVWLFR�QR�HV�OD�H[SUHVLyQ�HQ�Vt��
VLQR� DTXHOORV� FRQGLFLRQDQWHV� TXH� KDQ� KHFKR� DO� KDEODQWH� VHOHFFLRQDU� XQRV�
PHGLRV�GH�H[SUHVLyQ�\�QR�RWURV��

�����(VWD�SHUVSHFWLYD�RUWHJXLDQD�GH�EXVFDU�\�FHxLUVH�DO�VHQWLGR�RULJLQDULR�
GH�ODV�SDODEUDV��QR�REVWDQWH��HV�XQ�GHVDItR�D�OD�GLVWLQFLyQ�GH�ORV�WUHV�QLYHOHV�
GH�OD�GHWHUPLQDFLyQ�OLQJ�tVWLFD��(O�OOHJDU�D�GHWHUPLQDU�FXiO�HV�OD�LQWHQFLyQ�
VLJQLILFDWLYD�GHO�KDEODQWH��TXH�HV�~QLFD�\�QR�VDEH�GH�QLYHOHV�GH�GHWHUPLQDFLyQ�
OLQJ�tVWLFD��QR�FRQWUDGLFH�HQ�QLQJ~Q�VHQWLGR�OD�VHSDUDFLyQ�GH�OR�TXH�SHUWHQHFH�
DO� OHQJXDMH�� OR� TXH� SHUWHQHFH� D� XQD� OHQJXD�� \� OR� TXH� GHSHQGH� GHO� VXMHWR�
KDEODQWH��(O�DFWR�GHO�FRQRFHU�HV�XQ�DFWR�DEVROXWR��HV�GHFLU��XQD�FUHDFLyQ��/D�
FUHDFLyQ�SRU� VX�SURSLD�QDWXUDOH]D� HV� OLEUH�� FX\R� ILQ�SRU� WDQWR� HV� LQILQLWR���
YDOLpQGRVH�HO�KDEODQWH�GH�OR�\D�KHFKR��OR�TXH�HQFXHQWUD�HQ�VX�OHQJXD��(Q�OD�
WUDGLFLyQ� HQ� OD� WpFQLFD� GHO� KDEODU� VH� JXDUGDQ� IRUPDV�� FRQWHQLGRV�� UHJODV��
SURFHGLPLHQWRV��LGHDV��SHQVDPLHQWRV��FUHHQFLDV��\�DFWLWXGHV�TXH�HO�KDEODQWH�
SXHGH�XWLOL]DU�D�VX�FRQYHQLHQFLD��/D�XWLOL]DFLyQ�GH�XQ�HOHPHQWR�WUDGLFLRQDO�
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HQ� XQ� DFWR� OLQJ�tVWLFR� VLJQLILFD� UHYLYLU� HQ� DOJ~Q� VHQWLGR� HO� RULJHQ� \� OD�
VLJQLILFDFLyQ�GH�WDO�HOHPHQWR�WUDGLFLRQDO��'H�HVWD�PDQHUD�OD�GHWHUPLQDFLyQ�
GHO� VHQWLGR� RULJLQDULR� GH� XQD� SDODEUD� R� H[SUHVLyQ� OLQJ�tVWLFD� VLJQLILFD� OD�
DFWXDOL]DFLyQ�GH�GLFKR�HOHPHQWR��FRQ�OR�TXH�QR�KD\�FRQWUDGLFFLyQ�DOJXQD�HQ�
VX�VHSDUDFLyQ�\�XWLOL]DFLyQ��

����� 6LHQGR�� SRU�RWUR� ODGR�� XQD�KHUPHQpXWLFD�� OD� OLQJ�tVWLFD�GHO� GHFLU�
WLHQH�UHODFLyQ�GLUHFWD�FRQ�OD�OLQJ�tVWLFD�GHO�WH[WR�R�KHUPHQpXWLFD�GHO�VHQWLGR��
GLVFLSOLQD�SURSXHVWD�SRU�&RVHULX���/DV�GLIHUHQFLDV�HQWUH�XQD�X�RWUD�KD\�TXH�
EXVFDUODV�HQ�HO�REMHWLYR�GH�OD�SULPHUD�GH�DQDOL]DU�HO�DFWR�GHO�FRQRFHU�FRPR�
RULJLQDULR�GHO�DFWR�OLQJ�tVWLFR��\�HO�REMHWLYR�GH�OD�VHJXQGD�GH�SDUWLU�GH�ORV�
WH[WRV�� UHDOLGDG� \D� KHFKD�� SDUD� VX� DQiOLVLV�� /RV� WH[WRV�� FRPR� UHDOLGDG� \D�
KHFKD��WLHQHQ�FRQGLFLRQDQWHV�GLVWLQWRV�D�ORV�TXH�VH�GDQ�HQ�HO�DFWR�YLYR�GHO�
KDEODU��GHFLU�\�FRQRFHU��

���/D�OLQJ�tVWLFD�GHO�GHFLU�VH�SURSRQH�H[SOLFDU�DTXHOORV�HOHPHQWRV�TXH�
FRQVWLWX\HQ�HO�GHFLU�GHQWUR�GH�XQD�H[SUHVLyQ��(O�GHFLU�HV�OD�GHWHUPLQDFLyQ�GHO�
KDEODU��1R�H[LVWLUtD�HO�KDEODU��HV�GHFLU��HO�OHQJXDMH��VL�HO�VHU�KXPDQR�QR�WXYLHUD�
OD�QHFHVLGDG�GH�GHFLU��(O�GHFLU�HV�OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�OR�TXH�SHUFLEH�
\� DSUHKHQGH��� 7DPSRFR�� SXHV�� H[LVWLUtD� HO� GHFLU�²QL� SRU� FRQVLJXLHQWH� HO�
KDEODU²�VL�HO�VXMHWR�QR�FRQRFLHUD��'LFKR�GH�RWUD�PDQHUD��HO�VXMHWR�KDEODQWH�
VH�HQIUHQWD�D�OR�TXH�OR�URGHD�HVWUXFWXUiQGROR��\�GHILQLpQGRVH�D�Vt�PLVPR�DQWH�
HOOR��KDFLpQGROR�UHDOLGDG��\�PDQLIHVWiQGRVH�D�Vt�PLVPR��(O�KDEODU��HV�GHFLU��
HO�OHQJXDMH��H[LVWH�SRUTXH�VH�GD�HO�GHFLU��\�HO�GHFLU�HV�SRVLEOH�SRUTXH�HO�VXMHWR�
FRQRFH�\�VH�GHILQH�DQWH�OR�UHDO��(O�DFWR�OLQJ�tVWLFR��GH�HVWH�PRGR��HV�XQ�DFWR�
GH�DILUPDFLyQ�GH�XQ�VXMHWR�HQ�OR�TXH�HV�\�HQ�OR�TXH�OLEUHPHQWH�TXLHUH�VHU��(O�
GHFLU� KDFH� TXH� H[LVWD� HO� OHQJXDMH� GHWHUPLQDQGR� DVt� OD� FUHDFLyQ� GHO� DFWR�
OLQJ�tVWLFR�� (Q� HO� DFWR� OLQJ�tVWLFR� WHQHPRV�� SXHV�� XQD� GHWHUPLQDFLyQ�
SURJUHVLYD��HO�FRQRFHU�SRVLELOLWD�OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�OR�TXH�OR�URGHD�
GHWHUPLQDQGR�FRQ�HOOR�XQ�GHFLU��\�HO�GHFLU�GHWHUPLQD�HO�KDEODU�KDFLHQGR�TXH�
HO�VXMHWR�KDEODQWH�VHOHFFLRQH�ORV�PHGLRV�GH�H[SUHVLyQ��\D�VHDQ�GH�XQD�OHQJXD�
R�GH�FXDOTXLHU�RWUR�VLVWHPD�VHPLyWLFR��TXH�PHMRU�OH�FRQYLHQHQ��(O�FRQRFHU�VH�
GD��\�VH�SXHGH�GDU��LQGHSHQGLHQWHPHQWH�GHO�GHFLU��\�HO�GHFLU�VH�GD�WDPELpQ�
LQGHSHQGLHQWH�GHO�KDEODU��SHUR�QR�DO�UHYpV��(O�GHFLU�FRPR�OD�GHILQLFLyQ�GHO�
SURSLR�VXMHWR�DQWH�OR�TXH�OR�URGHD��HV�FRQRFLPLHQWR��DFWLYLGDG�FRJQRVFLWLYD�
GH�XQ�VXMHWR�OLEUH�DQWH�OR�TXH�pO�PLVPR�HV��\�DQWH�DTXHOOR�TXH�HO�SURSLR�VXMHWR�
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KDFH� TXH� VHD�� (O� VHU� KXPDQR�� PHGLDQWH� HO� GHFLU�� VH� GHILQH� GREOHPHQWH��
SULPHUR��VH�GHILQH�D�Vt�PLVPR��HV�GHFLU��FUHD�VX�SURSLD�FRQFLHQFLD��\�VHJXQGR��
VH� GHILQH� DQWH� OR� TXH� OR� URGHD�� VX� SURSLD� FLUFXQVWDQFLD�� REMHWLYiQGROR�� \�
VXVWDQFLiQGROR��(O�VHU�KXPDQR�VXMHWR�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH��SRU�HO�
PLVPR�DFWR�GHO�GHFLU��WRPD�FRQFLHQFLD�GH�Vt�PLVPR��HQ�SULPHU�OXJDU��FRPR�
VHU�TXH�HV�HQ�XQD�FLUFXQVWDQFLD�\��HQ�VHJXQGR�OXJDU��GD�VLJQLILFDFLyQ�D�OR�TXH�
OR�URGHD�GH�WDO�PDQHUD�TXH�VX�GHFLU�OOHJD�D�GDU�VHU�D�ODV�FRVDV�GHWHUPLQDQGR�
FRQ�HOOR�OD�H[SUHVLyQ�OLQJ�tVWLFD��

����(O�DFWR� OLQJ�tVWLFR�HV��SXHV��HO�DFWR�LQGLVROXEOH�GH�KDEODU��GHFLU�\�
FRQRFHU��(V�XQ�DFWR�FUHDWLYR�HQ�XQ�P~OWLSOH�VHQWLGR��FUHD��HQ�SULPHU�OXJDU��OD�
SURSLD�FRQFLHQFLD�GHO�VXMHWR�TXH�FRQRFH��OD�FXDO�VH�PDQLILHVWD�HQ�OD�LQWHQFLyQ�
VLJQLILFDWLYD��FUHD��HQ�VHJXQGR�OXJDU��XQ�FRQRFHU�FHQWUDGR�HQ�XQ�REMHWR��HO�
REMHWR�GHO�FRQRFHU��FUHD��HQ�WHUFHU�OXJDU��OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�OR�TXH�
FRQRFH��HO�GHFLU����HVSHFLILFDGR�HQ�XQ�REMHWR��HO�REMHWR�GHO�GHFLU��FUHD��HQ�
FXDUWR�OXJDU��OD�YLQFXODFLyQ�GHO�VXMHWR�VREUH�OR�FRQRFLGR��OR�UHDO���\�FUHD��HQ�
TXLQWR�\�~OWLPR�OXJDU��XQ�REMHWR�OLQJ�tVWLFR��OHQJXDMH��TXH�VH�PDWHULDOL]D�HQ�
XQD�OHQJXD��GDQGR�OXJDU�D�XQD�H[SUHVLyQ�OLQJ�tVWLFD��

9HDPRV� HVWRV� FLQFR� WLSRV� GH� FUHDFLyQ� GH� PDQHUD� PiV� FRQFUHWD�� /D�
H[SUHVLyQ� OLQJ�tVWLFD� UHSUHVHQWD� HO� LQWHQWR� GHO� VXMHWR� SRU� VLJQLILFDU� XQ�
VHQWLGR��6LQ�HPEDUJR��QXQFD�R�FDVL�QXQFD�FRLQFLGH�FRQ�OR�TXH�HO�KDEODQWH�
TXLHUH�GHFLU��'HFLPRV��SRU�HMHPSOR��HQ�$OPHUtD��³HO�UtR�OOHYD�DJXD´��7RGR�HO�
PXQGR�HQ�$OPHUtD�DFHSWD�VLQ�DFODUDFLyQ�DOJXQD�GLFKD�H[SUHVLyQ��$KRUD�ELHQ��
OR� TXH� HO� KDEODQWH� TXLHUH� GHFLU� QR� HVWi� HQ� OD� H[SUHVLyQ�� VH� GHGXFH� GHO�
FRQRFLPLHQWR� TXH� WHQHPRV� VREUH� ODV� FRVDV�� (O� KDEODQWH� TXLHUH� OODPDU� OD�
DWHQFLyQ�� GHFLU��VREUH�OD�DEXQGDQFLD�WHPSRUDO�GH�OOXYLD�FDtGD�HQ�OD�]RQD��OD�
FXDO�KDFH�TXH�HO�UtR�IOX\D��$Vt��SXHV��HO�KDEODQWH�FUHD�XQ�FRQRFHU�VREUH�OR�UHDO�
GHO�UtR�� REMHWR�GHO�FRQRFHU���SHUR�OR�TXH�TXLHUH�GHFLU�HV�RWUD�FRVD��TXH�HV�OD�
DEXQGDQFLD� GH� OOXYLD� FDtGD� HQ� OD� ]RQD� � HO� REMHWR� GHO� GHFLU��� <� HVWR�� HQ�
UHDOLGDG��QR�SXHGH�VHU�GH�RWUD�PDQHUD��1R�HV�QRWLFLD�TXH�XQ�UtR�IOX\D��\D�TXH�
HVR� HV� OR� TXH� GHILQH� D� OD� FODVH� ³UtR´�� VLQR� OD� DEXQGDQFLD� GH� OOXYLD�� FRVD�
H[FHSFLRQDO� HQ� HO� HQWRUQR� HQ� HO� TXH� VH� KD� SODQWHDGR� HO� HMHPSOR��'H� HVWD�
PDQHUD�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH�HV�GHFLVLYD��GHWHUPLQD�WRGR�HO�
DFWR� OLQJ�tVWLFR�� \� KDFH�TXH� HO� KDEODQWH� VDOJD�JDUDQWH� GH� OR�GLFKR��&RPR�

����������������������������������������������
�� /D� LQWHQFLyQ� H[SUHVLYD� GHWHUPLQD� HO� DFWR� OLQJ�tVWLFR� HQ� VX� WRWDOLGDG�� 7RGR� DFWR�
OLQJ�tVWLFR�HV�REUD�GH�XQ�VXMHWR�TXH�EXVFD�FRQ�HOOR�XQD�ILQDOLGDG�GHWHUPLQDGD��
��2UWHJD�\�*DVVHW��2&�,;�������
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JDUDQWH�GH�HVH�DVHUWR��GHFLU���HO�VXMHWR�DSDUHFH�FRPR�GLVWLQWR�GH�OR�GLFKR��(VWR�
QRV� OOHYD� D� FRQVLGHUDU� HO� RULJHQ� LQWHUQR� GHO� DFWR� OLQJ�tVWLFR�� HV� GHFLU�� HO�
FRQRFHU� �SHQVDPLHQWR�� TXH� OR� KD� KHFKR� SRVLEOH�� (O� VXMHWR�� TXH� YLYH� XQD�
VLWXDFLyQ�GDGD�SRU�PHGLR�GH�VXV�VHQWLGRV��VH�VHSDUD�GH�HVD�VLWXDFLyQ�SRU�HO�
DFWR�GHO�FRQRFHU��PDQLIHVWiQGRVH�FRPR�GLVWLQWR�WDQWR�GH�OR�TXH�YLYH�FRPR�
WDPELpQ�GH�VXV�VHQWLGRV��D�ORV�TXH�FRQVLGHUD�HO�PHGLR�SDUD�DFHUFDUVH�D�DTXHOOR�
GH�OR�TXH�VH�VHSDUD��OD�UHDOLGDG���/D�SULPHUD�FRQGLFLyQ�GHO�GHFLU�HV�GH�WLSR�
LQWHUQR�� WLHQH�TXH�YHU� FRQ�HO� VXMHWR�� \� OR� TXH� FRQVWLWX\H� HO� VXMHWR��$�HVWH�
UHVSHFWR�GLFH�2UWHJD�\�*DVVHW��

SDUD�TXH�\R�SXHGD�GHFLU�DOJR�D�DOJXLHQ�HV�SUHFLVR�TXH�DQWHV�PH�OR�KD\D�GLFKR�
\R�D�Pt�PLVPR��HVWR�HV�TXH�OR�KD\D�SHQVDGR�\�QR�KD\�SHQVDU�VL�QR�KDEOR�
FRQPLJR�PLVPR���

/D� GHWHUPLQDFLyQ� GHO� REMHWR� GHO� GHFLU� GHSHQGH� GHO� FRQWH[WR� �OD�
FLUFXQVWDQFLD�� \�� FRPR� HQ� HO� HMHPSOR� DSRUWDGR�� QR� VXHOH� DSDUHFHU�
PDWHULDOPHQWH�HQ�OD�H[SUHVLyQ��R�ELHQ�DSDUHFH�GH�IRUPD�PX\�VXWLO��$Vt��SRU�
HMHPSOR��VL�GHFLPRV�³PL�KLMR�KD�VDFDGR�ODV�RSRVLFLRQHV´��HO�REMHWR�GHO�GHFLU�
DSDUHFH�HQ�HO�GHWHUPLQDQWH�SRVHVLYR�PL��£TXp�VXHUWH�WHQJR�\R�TXH�WHQJR�XQ�
KLMR�TXH�HV�FDSD]�GH�VDFDU�ODV�RSRVLFLRQHV��

������3DUD�2UWHJD��HO� OHQJXDMH�HV�PXFKR�PiV�TXH�OR�TXH�OD�H[SUHVLyQ�
OLQJ�tVWLFD�PDQLILHVWD�DO�KDEODU���

HO�OHQJXDMH�FRQVLVWH�QR�VyOR�HQ�GHFLU�OR�TXH�pO�SRU�Vt�GLFH��VLQR�HQ�DFWXDOL]DU�
HVD� SRWHQFLDOLGDG� GHFLGRUD�� VLJQLILFDWLYD� GHO� FRQWRUQR�� (O� KHFKR�
LQFXHVWLRQDEOH�HV�TXH�UHVXOWD�VRUSUHQGHQWH�FyPR�OD�SDODEUD�VH�LQWHJUD�FRPR�
WDO�SDODEUD�²HVWR�HV��FXPSOH�OD�IXQFLyQ�GH�HQXQFLDU²�HQ�FRDOHVFHQFLD�V~ELWD�
FRQ�ODV�FRVDV�\�VHUHV�HQ�WRUQR�TXH�QR�VRQ�YHUEDOHV��/R�TXH�OD�SDODEUD�SRU�Vt�
GLFH�HV�PX\�SRFR��SHUR�HV�HO�IXOPLQDQWH�TXH�GLVSDUD�HO�SRGHU�FXDVLYHUEDO�GH�
WRGR�OR�GHPiV���

/D�LQWHUSUHWDFLyQ��SXHV��GHO�DFWR�OLQJ�tVWLFR�QR�SXHGH�FRQVLVWLU�VyOR�HQ�
OR�TXH�OD�H[SUHVLyQ�QRV�GLFH��7HQHPRV�TXH�YHU�HO�DFWR�OLQJ�tVWLFR�HQ�DTXHOOR�
TXH� OR� KD� KHFKR� SRVLEOH�� WRGRV� DTXHOORV� HOHPHQWRV� TXH� FRQVWLWX\HQ� OD�
FLUFXQVWDQFLD�GHO�VXMHWR�KDEODQWH��'H�DTXt�TXH�HO�HVWXGLR�GHO�OHQJXDMH�VHD�XQD�
KHUPHQpXWLFD��<�HVWR�FRQFXHUGD�FRQ�OR�TXH�GLFH�&RVHULX��3DUD�&RVHULX��HO�
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��2UWHJD�\�*DVVHW������������
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OHQJXDMH�HV�³OD�FUHDFLyQ�GH�VLJQLILFDGRV´��UHDOLGDG�PXFKR�PiV�DPSOLD�TXH�OD�
TXH�GD�OD�OHQJXD��

������/D�WDUHD�GH�OD�OLQJ�tVWLFD�KDVWD�DKRUD��VHJ~Q�QRV�KDFH�YHU�2UWHJD�\�
*DVVHW��� KD� FRQVLVWLGR� HQ� OD� LQWHUSUHWDFLyQ� GHO� DFWR� OLQJ�tVWLFR� VHJ~Q� VH�
PDQLILHVWD� GHQWUR� GH� XQD� OHQJXD�� VLHQGR� pVWD� \� ORV� HOHPHQWRV� GH� pVWD� ORV�
~QLFRV�VLJQRV�GH�OR�TXH�FRQVWLWX\H�HO�FRQWHQLGR�GH�OD�H[SUHVLyQ��(VWR�LPSOLFD��
VHJ~Q�2UWHJD��FRQFHELU� OD� OHQJXD�FRPR�DOJR�\D�KHFKR�\�DFDEDGR�R��FRPR�
GLUtD�&RVHULX��FRQFHELU�OD�OHQJXD�VyOR�FRPR�FyGLJR���3DUD�2UWHJD�\�*DVVHW��
ORV�FLQFR�HOHPHQWRV�VHxDODGRV��VRQ�OHQJXDMH���$~Q�PiV��XQ�WH[WR�HVFULWR�HV�
XQ�WH[WR�PXWLODGR�DO�TXH�VH�OH�TXLWD�OD�SDUWH�GH�OD�H[SUHVLyQ�FRUSRUDO�TXH�HQ�
HO� OHQJXDMH� UHDO� DFRPSDxD� OD� OHQJXD�� /D� LQWHUSUHWDFLyQ�� SXHV�� GHO� DFWR�
OLQJ�tVWLFR�KD�GH�KDFHUVH�HQ�ORV�HOHPHQWRV�D�SULRUL�TXH�OR�FRQVWLWX\HQ��

����(Q�HO�DFWR�OLQJ�tVWLFR�KHPRV�GH�VHSDUDU�IXQGDPHQWDOPHQWH�HO�VXMHWR�
TXH�FUHD�GLFKR�DFWR��\�HO�REMHWR�P~OWLSOH�TXH�HV�FUHDGR�GLVWLQJXLHQGR�HQ�pO�
WRGRV� ORV� HOHPHQWRV� GH� TXH� VH� FRPSRQH�� TXH� UHFRSLODPRV�� HO� FRQRFHU�� HO�
REMHWR�GHO�FRQRFHU��OD�LQWHQFLyQ�VLJQLILFDWLYD��HO�GHFLU��HO�REMHWR�GHO�GHFLU��OR�
UHDO��\�OD�OHQJXD�KLVWyULFD��(Q�FRQVHFXHQFLD��WUDWDPRV�HO�DFWR�OLQJ�tVWLFR�HQ�
VX�QDFLPLHQWR�� FRPR� UHDOLGDG�TXH� HV� HMHFXWDGD� HQ� FDGD�PRPHQWR� SRU� ORV�
KDEODQWHV�� (O� DFWR� OLQJ�tVWLFR�� DVt�� FRQVWLWX\H� HO� RULJHQ� \� HO� ILQ� GH� OR� TXH�
OODPDPRV�OHQJXDMH��(V�HO�RULJHQ�SRUTXH�WRGR�HO�OHQJXDMH�HVWi�FRPSUHQGLGR�
HQ�HO�DFWR�OLQJ�tVWLFR��GH�pO�SURFHGH��\�HQ�pO�QDFH��(O�OHQJXDMH�QDFH�\�VH�GD�HQ�
WRGD� VX� UHDOLGDG� FXDQGR� VH� KDEOD�� <� HV�� WDPELpQ�� HO� ILQ� TXH� SHUVLJXH� HO�
OHQJXDMH�� OD�VLJQLILFDFLyQ�FUHDGD�HQ� IRUPD�FRQFUHWD�� UHDO��\�YHUGDGHUD���(O�
OHQJXDMH�VH�KDFH�\�UHKDFH�D�Vt�PLVPR�HQ�HO�KDEODU��'HVGH�TXH�HO�VXMHWR�VH�
HQIUHQWD� D� OD� UHDOLGDG�FRQ� ORV�~QLFRV�PHGLRV�GH�TXH�GLVSRQH�FRPR�VXMHWR�
FRJQRVFHQWH��VXV�VHQWLGRV��KDVWD�TXH�³GHFODUD´�\�PDQLILHVWD��ਕʌȠĳĮੁȞİıșĮȚ��
DSRSKDLQHVWKDL�� +HLGHJJHU�� OR� TXH� KD� FUHDGR� �ȜੑȖȠȢ� ਕʌȠĳĮȞĲȚțੑȢ�� ORJRV�
DSRSKDQWLNyV��&RVHULX���HO�DFWR�GH�KDEODU��GHFLU�\�FRQRFHU�VH�PXHVWUD�HQ�XQD�
VHULH�GH�HOHPHQWRV��VXV�FRQVWLWX\HQWHV��D�VDEHU��OD�LQWXLFLyQ�SULPHUD�GHO�VXMHWR�
R�Į੃ıșȘıȚȢ��DtVWKHVLV��(VWD�HV�GH�QDWXUDOH]D�VHQVLEOH��VHQVDFLyQ��\�FRQVWLWX\H�
HO� RULJHQ� \� OD� FRQGLWLR� VLQH� TXD�QRQ� GHO� FRQRFHU� \�� SRU� FRQVLJXLHQWH�� GHO�
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��&I��2UWHJD�\�*DVVHW�2&��,;����������
��&I��&RVHULX�����������
��&I���������
��&I��2UWHJD�\�*DVVHW������������
��/R�YHUGDGHUR�HQ�HO�OHQJXDMH�LQFOX\H�WDQWR�OD�YHUGDG�FRPR�OR�IDOVR��(V�HO�KDEODQWH�TXLHQ�
WLHQH�TXH�GHWHUPLQDU�VL�DOJR�HV�YHUGDGHUR�R�IDOVR��
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SURSLR�DFWR�OLQJ�tVWLFR��OD�GHWHUPLQDFLyQ�GH�OD�PLVPD�HQ�OR�TXH�OODPDPRV�OD�
LQWHQFLyQ�VLJQLILFDWLYD��HO�ORJRV�TXH�VH�GLFH�R�VH�TXLHUH�GHFLU���H[SUHVLyQ�TXH�
VH�KD�GH�VHSDUDU�GHO�SURSLR�GHFLU�FRPR�SDUWH�LQWHJUDQWH�GHO�PLVPR��OR�TXH�HO�
VXMHWR�FUHD�HQ�VX�LQWHULRU��HO�FRQWHQLGR�R�ORJRV��HV�GHFLU��HO�SHQVDPLHQWR��OR�
TXH�VH�PDQLILHVWD�R�GHFODUD�HQ�VX�WRWDOLGDG��OR�GLFKR�R�OHNWyQ��ORV�PHGLRV�GH�
H[SUHVLyQ��OHQJXDMH��SURSLRV�GH�XQD�FRPXQLGDG�GDGD��OHQJXD���OR�TXH�EDMR�
OD�FRQVLGHUDFLyQ�GHO�SHQVDPLHQWR�\D�FUHDGR�\�YLJHQWH�HQ�XQD�FRPXQLGDG�GH�
KDEODQWHV�HV�HO�ȜੑȖȠȢ�ıȘȝĮȞĲȚțੑȢ��ORJRV�VHPDQWLNyV��\�HO�ORJRV�XOWHULRUPHQWH�
GHWHUPLQDGR� SRU� XQ� ILQ� IDQWiVWLFR�� OyJLFR�� R� SUDJPiWLFR� R� ORJRV�
DSRSKDQWLNyV����

/D�OLQJ�tVWLFD�GHO�GHFLU�WLHQH�TXH�EXVFDU�WRGRV�ORV�HOHPHQWRV�UHIHULGRV�H�
LQWHUSUHWDU�HO�GHFLU�HQ�IXQFLyQ�GH�HVWRV��

����/D�DtVWKHVLV��LQWXLFLyQ�SULPHUD�R�VHQVDFLyQ�LQLFLDO�HV�HO�LPSXOVR�GHO�
FRQRFHU��\�FRPR�WDO�HV�GH�FDUiFWHU�FRQFUHWR�\�VHQVLEOH���1R�VH�SXHGH�H[SUHVDU�
HQ� Vt� PLVPD�� /D� LQWHQFLyQ� VLJQLILFDWLYD� FRQVWLWX\H� OD� SHUVSHFWLYD� X�
RULHQWDFLyQ�TXH�HO� VXMHWR� LPSRQH�VREUH� OD�DtVWKHVLV� HMHUFLHQGR�FRQ�HOOR�VX�
OLEHUWDG��/R�TXH�HO�VXMHWR�FUHD�HQ�VX�LQWHULRU��HO�ORJRV��HV�XQ�DOJR�LQGLYLGXDO�
TXH� VyOR� SHUWHQHFH� DO� VXMHWR�� (VWH�� ORJRV�� R� FRQWHQLGR�� R� SHQVDPLHQWR�� HV�
VXVFHSWLEOH�GH�DQiOLVLV�HQ�VXV�FRPSRQHQWHV��SHUPLWLHQGR�VHSDUDU�HO�SURSLR�
SHQVDPLHQWR��R�LGHDV��GHO�REMHWR�HQ�HO�TXH�VH�FHQWUD�WDO�SHQVDPLHQWR��R�ODV�
FUHHQFLDV��TXH�OR�KDQ�SURSLFLDGR��DO�TXH�OODPDPRV�HO�REMHWR�GHO�GHFLU��\�GH�
ORV�PHGLRV� GH� ORV� GH� TXH� HO� VXMHWR� VH� YDOH� HQ� HO� DFWR� OLQJ�tVWLFR� SDUD� OD�
UHDOL]DFLyQ�GH�WDO�SHQVDPLHQWR��D�OR�TXH�OODPDPRV�REMHWR�GHO�FRQRFHU��DTXHO�
DVSHFWR�R�PRWLYR�GHO�TXH�VH�YDOH�HO�VXMHWR�SDUD�GHFLU�OR�TXH�GLFH��(O�OHNWyQ�HV�
OR� GLFKR�� HO� ORJRV� HQ� VX� WRWDOLGDG�� OR� TXH� VH� PDQLILHVWD� HQ� OD� H[SUHVLyQ�
OLQJ�tVWLFD��� VLHQGR� HQ� Vt� PLVPR� QDGD� PiV� TXH� OR� TXH� HV� OD� H[SUHVLyQ�
OLQJ�tVWLFD�� 3DUD� &RVHULX�� HO� ORJRV� HV� D� OD� YH]� VLJQLILFDWLYR� R� ORJRV�
VHPDQWLNyV�� \� ORJRV� TXH� VLHQGR� VLJQLILFDWLYR� SUHVHQWD� XOWHULRUHV�
GHWHUPLQDFLRQHV�� ORJRV� DSRSKDQWLNyV�� (O� ORJRV� VHPDQWLNyV� HV� HO� ORJRV�
LQWHULQGLYLGXDO�R�KLVWyULFR��VHULH�GH�FRQWHQLGRV�GH�FRQFLHQFLD�FRPSDUWLGRV�\�
HQ�YLJRU�HQ�XQD�FRPXQLGDG�GH�KDEODQWHV�R�OHQJXD��(O�ORJRV�DSRSKDQWLNyV�HV�
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��&I��&RVHULX���������������
�� 2UWHJD� LQVLVWH� HQ� HO� FDUiFWHU� VHQVLEOH� GH� WRGR� FRQRFLPLHQWR� KXPDQR��$QWHV� TXH�
LQWHOLJHQFLD�R�UD]yQ�HO�FRQRFLPLHQWR�HV�VHQVDFLyQ��HV�GHFLU��LQWXLFLyQ��XQ�DOJR�TXH�VH�QRV�
KDFH�SUHVHQWH�HQ�WRGD�VX�UHDOLGDG��$�SDUWLU�GH�OD�DtVWKHVLV��HO�FRQRFLPLHQWR�VH�SXHGH�LU�
UDFLRQDOL]DQGR�\�UHODFLRQDQGR��FI��2UWHJD�\�*DVVHW�����D�����������
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HO�ORJRV�TXH�HQ�ORV�DFWRV�GHO�KDEOD�SUHVHQWD�XOWHULRUHV�GHWHUPLQDFLRQHV��HQ�
HVWH�VHQWLGR�HO�ORJRV�DSRSKDQWLNyV�HV�SRpWLFR��SUDJPiWLFR�R�OyJLFR���(O�DFWR�
OLQJ�tVWLFR�� HQ� FRQVHFXHQFLD�� HV� XQD� H[SRVLFLyQ� R� PDQLIHVWDFLyQ� GHO�
SHQVDPLHQWR�R�OyJRV�TXH�VH�GD�HQ�HO�LQWHULRU�GHO�VXMHWR�\�TXH��DO�KDEODU��VH�
PDQLILHVWD�R�³GHFODUD�HQ�Vt�PLVPR´��ਕʌȠĳĮੁȞİıșĮȚ��DSRSKiLQHVWKDL���

������ 'HVGH� OD� SHUVSHFWLYD� GHO� OHQJXDMH� FRPR� OD� FUHDFLyQ� GH�
VLJQLILFDGRV���OD�GLVWLQFLyQ�HQWUH�HO�ORJRV�VHPiQWLFR�\�HO�ORJRV�DSRIiQWLFR�HV�
XQ�SUREOHPD�GHO�OHQJXDMH��7DQWR�HO�ORJRV�VHPiQWLFR�FRPR�HO�ORJRV�DSRIiQWLFR�
VH�GDQ�HQ�OD�H[SUHVLyQ�OLQJ�tVWLFD��'H�HVWD�PDQHUD��HO�ORJRV�VHPiQWLFR�\�HO�
ORJRV� DSRIiQWLFR� VH� PDQLILHVWDQ� D� OD� YH]� HQ� ORV� WUHV� QLYHOHV� GH� OD�
GHWHUPLQDFLyQ� OLQJ�tVWLFD�� (O� ORJRV� VHPiQWLFR� SHUWHQHFH� DO� OHQJXDMH� HQ�
FXDQWR� TXH� HV� OD� IXQFLyQ� VLJQLILFDWLYD�� \� WLHQH� TXH� YHU� FRQ� HO� FRQRFHU�
FRQVWLWX\HQGR�HQ�Vt�PLVPR�XQ�SUREOHPD�XQLYHUVDO��3RU�RWUR�ODGR��FRPR�HO�
OHQJXDMH�VH�GD�HQ�ODV�OHQJXDV��PDQLIHVWiQGRVH�GHWHUPLQDGR�HQ�ORV�HOHPHQWRV�
GH�XQD�OHQJXD��IXQFLRQD�FRPR�FRP~Q�HQ�XQD�FRPXQLGDG�GH�KDEODQWHV�\�HV�
SRU� WDQWR� FRQWLQJHQWH�� (O� ORJRV� VHPiQWLFR� HV� YLUWXDO� \� UHSUHVHQWD� OD�
SHUPDQHQFLD�HQ�HO�KDEODU�GHQWUR�GH�XQD�PLVPD�FRPXQLGDG�GH�KDEODQWHV��3RU�
~OWLPR��HO� ORJRV� VHPiQWLFR�VH�PDQLILHVWD� LQGLYLGXDOPHQWH�HQ� ORV� WH[WRV�HQ�
FXDQWR� TXH� OD� IXQFLyQ� VLJQLILFDWLYD� HV� HMHFXWDGD� PHGLDQWH� ORV� PHGLRV�
KLVWyULFRV�GH�XQD�OHQJXD�HQ�HO�DFWR�OLQJ�tVWLFR��SRU�XQ�KDEODQWH�LQGLYLGXDO��
VLHPSUH�GH�IRUPD�FRQWH[WXDO�\�HVSRUiGLFD��3RQJDPRV�XQ�HMHPSOR��6L�\R�GLJR��
YHQ�D�PL�FDVD��WHQJR�XQD�RUDFLyQ�TXH�VLJQLILFD�DOJR�\�TXH�HV��SRU�WDQWR��OD�
XWLOL]DFLyQ�GHO�OHQJXDMH�SDUD�VLJQLILFDU�R�FUHDU�XQ�VLJQLILFDGR��(Q�Vt�PLVPD�
HV� OD� DFWXDOL]DFLyQ�GH� OD� IXQFLyQ� VLJQLILFDWLYD�GHO� OHQJXDMH��3RU�RWUR� ODGR��
WHQJR� OD� XWLOL]DFLyQ�GH�PHGLRV�TXH� VRQ� FRPXQHV� \� HVWiQ� HQ� YLJRU� HQ�XQD�
FRPXQLGDG�GH�KDEODQWHV��R�OHQJXD��YHQLU��OD�SUHSRVLFLyQ�D��HO�GHWHUPLQDQWH�
SRVHVLYR�PL�� HO� VXVWDQWLYR� FDVD�� HO� VLJQLILFDGR� KLVWyULFR� GH� ³YHQLU´� \� GH�
³FDVD´�� ODV� FDWHJRUtDV� GH� W~�� \R�� \� SRVHVLYR�� (Q� HVWH� VHQWLGR� HV� HO� ORJRV�
VHPiQWLFR�TXH�SHUWHQHFH�D�OD�OHQJXD�HVSDxROD�\�QR�D�RWUD�OHQJXD��FRPR��SRU�
HMHPSOR��D�OD�OHQJXD�LQJOHVD��TXH�QR�XWLOL]DUtD��HQWUH�RWUDV�FRVDV��SUHSRVLFLyQ��
QL� GHWHUPLQDQWH� DOJXQR�� <� SRU� ~OWLPR� WHQHPRV� OD� IXQFLyQ� VLJQLILFDWLYD�
XWLOL]DGD�FRQ�PHGLRV�GH�OD�OHQJXD�HVSDxROD�SDUD�UHIHULU�XQD�DFFLyQ�KHFKD�SRU�
XQ�VXMHWR��GLULJLGD�D�XQ�LQWHUORFXWRU�UHVSHFWR�D�XQD�FRVD��D�OD�TXH�OODPDPRV�
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FDVD�� 'HSHQGLHQGR� GH� FDGD� KDEODQWH� FRPR� VXMHWR� GLFHQWH� OD� UHDOLGDG�
GHVLJQDGD�� WDQWR� FDVD�� FRPR� ORV� VLJQLILFDGRV� KLVWyULFRV�� GHWHUPLQDQ� XQD�
LQWHUSUHWDFLyQ�GLVWLQWD�GH�OD�H[SUHVLyQ��(Q�GHILQLWLYD��WHQHPRV�HO�ORJRV�FUHDGR�
VLJQLILFDWLYDPHQWH�VHJ~Q�VH�PDQLILHVWD�HQ�ORV�WUHV�QLYHOHV�GH�OD�GHWHUPLQDFLyQ�
OLQJ�tVWLFD��

������(O�ORJRV�DSRIiQWLFR�SRU�VX�SDUWH�VH�GLVWLQJXH�GHO�ORJRV�VHPiQWLFR�
HQ�HO�QLYHO�XQLYHUVDO�HQ�FXDQWR�TXH�OR�OLQJ�tVWLFR�VH�PDQLILHVWD�FRPR�GLVWLQWR�
GH�OR�OyJLFR��HQ�FXDQWR�TXH�HQ�Vt�PLVPR�HV�FRQRFLPLHQWR��\�HQ�FXDQWR�TXH�HQ�
ODV� FODVLILFDFLRQHV� REMHWLYDV� VH� PDQLILHVWD� PiV� DOOi� GH� ODV� OHQJXDV�� /DV�
FODVLILFDFLRQHV�REMHWLYDV��ODV�WHUPLQRORJtDV�FLHQWtILFDV�\�WpFQLFDV��

³QR� SHUWHQHFHQ� DO� OHQJXDMH�� QL�� SRU� FRQVLJXLHQWH�� D� ODV� HVWUXFWXUDFLRQHV�
Op[LFDV� GHO� PLVPR� PRGR� TXH� ODV� ³SDODEUDV� XVXDOHV´�� FRQVWLWX\HQ�
XWLOL]DFLRQHV�GHO� OHQJXDMH�SDUD�FODVLILFDFLRQHV�GLIHUHQWHV� �\�� HQ�SULQFLSLR��
DXWyQRPDV��GH�OD�UHDOLGDG�R�GH�FLHUWDV�VHFFLRQHV�GH�OD�UHDOLGDG´���

(Q� HVWH� VHQWLGR� HO� ORJRV� DSRIiQWLFR� YD� PiV� DOOi� GHO� OHQJXDMH�� 7RGD�
H[SUHVLyQ�OyJLFD�VH�YDOH�GH�ORV�PHGLRV�GH�XQD�OHQJXD��VHDQ�HVWRV�ORV�TXH�VHDQ��
PDQLIHVWiQGRVH�FRPR�GLVWLQWD�GH�OD�OHQJXD�HQ�Vt��$Vt��VL�GHFLPRV�HQ�HVSDxRO�
QR�YL�QDGD��SRGHPRV�YHU�TXH�OR�JUDPDWLFDO�YD�SRU�XQ�ODGR��GREOH�QHJDFLyQ�
TXH�QLHJD�EDMR�FLHUWDV�FLUFXQVWDQFLDV�HQ�HVSDxRO���\�OR�OyJLFR�SRU�RWUR��OD�QR�
FRQVLGHUDFLyQ�GH�OD�GREOH�QHJDFLyQ��TXH�HQ�OyJLFD�DILUPD���(O�SHQVDPLHQWR�
OyJLFR�VH�LPSRQH�VREUH�OD�H[SUHVLyQ�OLQJ�tVWLFD��$Vt�VL�\R�GLJR����� ���HVWD�
RUDFLyQ�HV�YHUGDG���QR�SRU�OR�TXH�OD�OHQJXD�GLJD��VLQR�SRUTXH�HQ�Vt�PLVPR�OR�
OyJLFR�FRQVWLWX\H�XQ�FRQRFLPLHQWR�DXWyQRPR�TXH�VH�LPSRQH�DO�OHQJXDMH��'H�
HVWD�PDQHUD�OOHJDPRV�D�LQWHUSUHWDU�OD�H[SUHVLyQ�HQ�WpUPLQRV�GH�ORV�SULQFLSLRV�
JHQHUDOHV�GHO�SHQVDPLHQWR�\�GHO�FRQRFLPLHQWR�GH�ODV�FRVDV��/DV�H[SUHVLRQHV�
OHFKH�HQWHUD�\�OHFKH�GHVQDWDGD�VRQ�RSXHVWDV�HQWUH�Vt�SRU�OR�TXH�GHVLJQDQ��HV�
GHFLU��JUDFLDV�DO�FRQRFLPLHQWR�TXH�WHQHPRV�GH�OD�UHDOLGDG�TXH�GHVLJQDQ��6LQ�
HPEDUJR�� OLQJ�tVWLFDPHQWH� QR� PXHVWUDQ� RSRVLFLyQ� FRQWUDULD� DOJXQD� �OR�
RSXHVWR� GH� OHFKH� HQWHUD� VHUtD� DOJR� DVt� FRPR� OHFKH� PHGLD�� \� GH� OHFKH�
GHVQDWDGD�� DOJR� DVt� FRPR� OHFKH� QDWDGD��� (Q� HVWH� FDVR� LQWHUSUHWDPRV�

����������������������������������������������
��&RVHULX�����������
��9HUGDGHUR�HV�OD�FRUUHVSRQGHQFLD�HQWUH�OR�FRQFHELGR��GHQRWDGR��GHVLJQDGR��SHQVDGR��\�
GLFKR��IUHQWH�D�OR�UHDO��TXH�HV�OR�FRQFHELGR��GHQRWDGR��\�GHVLJQDGR��/R�SHQVDGR��DFWR�HQ�
HO�TXH�LQWHUYLHQH�OD�OLEHUWDG��\�GLFKR�FRQVWLWX\HQ�HO�ORJRV��TXH�SXHGH�VHU�YHUGDGHUR�R�
IDOVR��FRPR�HO�OHQJXDMH��FI��+HLGHJJHU��������
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FRUUHFWDPHQWH�GLFKDV�H[SUHVLRQHV�VL�HV�TXH�FRQRFHPRV�HO�REMHWR�GHO�TXH�VH�
GLFHQ��HV�GHFLU��SRU�HO�FRQRFLPLHQWR�GH�ODV�FRVDV��

(Q�ODV�FODVLILFDFLRQHV�GH�OD�UHDOLGDG�KHFKDV�SRU�XQD�FLHQFLD��ODV�OODPDGDV�
SRU�&RVHULX�QRPHQFODWXUDV��ORV�REMHWRV�VH�FODVLILFDQ�VHJ~Q�XQ�FULWHULR�~QLFR�
\�XQLWDULR��(Q�HVWDV�KD\�XQD� LGHQWLGDG�HQWUH� OD�H[SUHVLyQ� OLQJ�tVWLFD�\� ORV�
REMHWRV�GHQRWDGRV��FRQ�OR�TXH�QR�FDEH�OD�LQWHUSUHWDFLyQ�OLQJ�tVWLFD��$Vt��VL�\R�
GLJR�UXLGR�KDEODQGR�GH�OD�WHRUtD�GH�OD�FRPXQLFDFLyQ�GHQRWR�XQD�UHDOLGDG�PX\�
GLVWLQWD�GH�OD�VLJQLILFDFLyQ�TXH�GD� OD� OHQJXD��³FRQMXQWR�GH�SHUWXUEDFLRQHV��
SRU� OR� JHQHUDO� LQFRKHUHQWHV�� GH� FXDOTXLHU� QDWXUDOH]D� \� RULJHQ�� TXH� VH�
VXSHUSRQHQ�D�XQD�VHxDO�~WLO�HQ�XQ�SXQWR�FXDOTXLHUD�GHO�HVSDFLR�R�GH�XQD�YtD�
GH�FRPXQLFDFLyQ´���HQ�HO�SULPHU�FDVR��\�³VRQLGR�LQDUWLFXODGR��SRU�OR�JHQHUDO�
GHVDJUDGDEOH´���HQ�HO�VHJXQGR��(Q�HO�SULPHU�FDVR��HV�XQ�WpUPLQR�WpFQLFR��SRU�
WDQWR�� LQPXWDEOH�� HQ� HO� VHJXQGR�� XQ� WpUPLQR� OLQJ�tVWLFR� GHOLPLWDGRU� GH�
HVSHFLHV���/D�OHQJXD�VLUYH�D�OD�OyJLFD�FRQ�VXV�SDODEUDV��FRQ�OR�TXH�OD�OyJLFD��
R�OD�FLHQFLD�YDQ�PiV�DOOi�GH�ODV�SDODEUDV�TXH�HPSOHDQ��

������(O�ORJRV�DSRIiQWLFR�VH�PDQLILHVWD�WDPELpQ�HQ�HO�QLYHO�KLVWyULFR�HQ�
FXDQWR� TXH� OR� UHDO� PLVPR� \� VX� FRQRFLPLHQWR� VH� LPSRQHQ� D� OD� LQWXLFLyQ�
OLQJ�tVWLFD�\�DO�VLJQLILFDGR��/DV�WHUPLQRORJtDV��

³QR� HVWiQ� ³HVWUXFWXUDGDV´� HQ� DEVROXWR� �VRQ� VLPSOHV� ³QRPHQFODWXUDV´�
HQXPHUDWLYDV� TXH� FRUUHVSRQGHQ� D� GHOLPLWDFLRQHV� HQ� ORV� REMHWRV�� \�� HQ� OD�
PHGLGD�HQ�TXH�OR�HVWiQ��VX�HVWUXFWXUDFLyQ�QR�FRUUHVSRQGH�D�ODV�QRUPDV�GHO�
OHQJXDMH��VLQR�D�ORV�SXQWRV�GH�YLVWD�\�D�ODV�H[LJHQFLDV�GH�ODV�FLHQFLDV�\�WpFQLFDV�
UHVSHFWLYDV´���

/DV�OHQJXDV�HQ�HVWH�VHQWLGR�HVWiQ�GHWHUPLQDGDV�SRU�OD�UHDOLGDG�REMHWLYD��
OR� FXDO� VH� LPSRQH� D� ODV�PLVPDV�� 6L� GHFLPRV�� SRU� HMHPSOR�� ORV� YHUVRV� GH�
0LJXHO�+HUQiQGH]��

/OXYLRVRV�RMRV�TXH�OOXYLRVDPHQWH�
PH�KDFpLV�SHQDU��OOXYLRVDV�VROHGDGHV�
EDOFRQHV�GH�ODV�UXGDV�WHPSHVWDGHV�
TXH�KD\�HQ�PL�FRUD]yQ�DGROHVFHQWH��

�(O�UD\R�TXH�QR�FHVD��������

����������������������������������������������
��*UDQ�(QFLFORSHGLD�/DURXVVH��
�� 5HDO� $FDGHPLD� (VSDxROD�� 'LFFLRQDULR� GH� OD� OHQJXD� HVSDxROD�� �������� SULPHUD�
DFHSFLyQ��
��&RVHULX�������������
��&RVHULX�����������



����
�

OD�LQWXLFLyQ�GH�OD�UHDOLGDG�\�VX�FRQRFLPLHQWR�VH�LPSRQH�D�OD�LQWXLFLyQ�
OLQJ�tVWLFD�\�HO�VLJQLILFDGR��WRGR�HO�PXQGR�LQWHUSUHWD�GLFKDV�SDODEUDV�PiV�DOOi�
GH�OD�OHQJXD��SRUTXH�WRGR�HO�PXQGR�VDEH�TXH�³OOXYLRVRV�RMRV´�HV�XQD�UHDOLGDG��
HQ�Vt�PLVPD��LPSRVLEOH��

������3RU�~OWLPR��HO�ORJRV�DSRIiQWLFR�VH�PDQLILHVWD�HQ�HO�QLYHO�LQGLYLGXDO�
FRPR� XQD� PRGDOLGDG� WH[WXDO�� TXH� HV� DTXHOOD� HQ� OD� TXH� VH� GDQ� ODV�
SUHGLFDFLRQHV� GH� OD� UHDOLGDG���$Vt�� OD� IRUPD� GH� SUHGLFDU� GH� OD� UHDOLGDG� HV�
GLVWLQWD�HQ�XQ�SRHPD��R�HQ�XQD�REUD�GH�WHDWUR��HQ�XQ�UHODWR�FRUWR��R�HQ�XQD�
QRYHOD��HQ�XQD�GLVSRVLFLyQ�JXEHUQDWLYD��R�HQ�XQD�OH\��R�VHQWHQFLD��HWF��

����(O�REMHWR�GH�OD�OLQJ�tVWLFD�GHO�GHFLU�HV��SXHV��OD�GHVFULSFLyQ�GHO�DFWR�
OLQJ�tVWLFR�VRUSUHQGLGR�HQ�VX�QDFLPLHQWR��6LJQLILFD�GHVHQWUDxDU�HO�SURFHVR�
TXH�FRPLHQ]D�HQ�HO�FRQRFHU�\�TXH�FRQVLVWH�HQ�OD�GHWHUPLQDFLyQ�GH�HVWH�HQ�OR�
TXH�FRQVWLWX\H�HO�GHFLU��(O�GHFLU�VH�PDQLILHVWD�HQ�OD�LQWHQFLyQ�VLJQLILFDWLYD�
GHO�KDEODQWH��(O�DFWR�OLQJ�tVWLFR��DVt��QDFH��HV�GHVDUUROODGR��\�FUHDGR�SRU�HO�
KDEODQWH�LQGLYLGXDO�\�HQ�WRUQR�DO�KDEODQWH�LQGLYLGXDO��(O�SXQWR�GH�SDUWLGD�HV�
HO�FRQRFHU�\�HO�ILQ�SHUVHJXLGR�HV�HO�GHFLU��(QWUH�HO�FRQRFHU�\�HO�GHFLU�HVWi�OD�
GHWHUPLQDFLyQ�TXH�HO�SURSLR�KDEODQWH�LPSRQH�HQ�VX�DFWR�FUHDWLYR�\�OLEUH��

����/D�GLVWLQFLyQ�TXH�HVWDEOHFH�&RVHULX�HQWUH�HO� ORJRV�VHPiQWLFR�\�HO�
ORJRV�DSRIiQWLFR�HV�OD�GLVWLQFLyQ�HQWUH�OR�VLJQLILFDWLYR��XQLYHUVDO��KLVWyULFR�H�
LQGLYLGXDO��\�HO�XVR�TXH�OD�OHQJXD�SRU�XQ�ODGR�\�HO�KDEODQWH�SRU�RWUR�KDFHQ�GH�
OR�VLJQLILFDWLYR��LJXDOPHQWH�XQLYHUVDO��KLVWyULFR�H�LQGLYLGXDO���7RGR�HVWR�VH�
PDQLILHVWD� HQ� OD� H[SUHVLyQ� QDFLGD� HQ� XQ� FRQWH[WR�� FRQ� XQD� LQWHQFLyQ�
VLJQLILFDWLYD�� FRQYHUWLGD� HQ� XQ� GHFLU� VREUH� ODV� FRVDV� \� TXH� HQ� Vt� PLVPD�
UHSUHVHQWD�OD�WUDGXFFLyQ�R�WUDQVSRVLFLyQ�GHVGH�HO�OHQJXDMH�GHO�VHU�DO�OHQJXDMH�
GHO�FRQRFHU�\�GHO�GHFLU���&RQ�HVWR�HO�OHQJXDMH�QXQFD�SXHGH�VHU�VXILFLHQWH�SDUD�
OR�TXH�HO�VHU�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH�SUHWHQGH�GHFLU��

����/D�OLQJ�tVWLFD�GHO�GHFLU�FRPR�KHUPHQpXWLFD�VH�EDVD�HQ�GRV�SULQFLSLRV�
GH�OD�OLQJ�tVWLFD�GHO�KDEODU�GH�&RVHULX��D�VDEHU��HO�SULQFLSLR�GH�OD�FRQILDQ]D�
HQ�HO�KDEODU�GHO�RWUR�\�HO�SULQFLSLR�GH�OD�FRQJUXHQFLD�\�DGHFXDFLyQ���(O�R\HQWH�
FRQItD�HQ�TXH�HO�TXH�KDEOD�GLFH�YHUGDG�SRU�XQ�ODGR�\�SRU�RWUR�HQ�TXH�OR�GLFKR�
VH�DGHFXD�D�ODV�FRVDV�VHJ~Q�VRQ��'H�HVWD�PDQHUD�HO�R\HQWH�DFHSWD�WRGR�OR�

����������������������������������������������
��/DV�SUHGLFDFLRQHV�GH�OR�UHDO�VH�KDFHQ�GH�IRUPD�PX\�YDULDGD�� OR�FXDO�SHUPLWH�KDFHU�
GLVWLQFLRQHV� HQWUH� ORV� WH[WRV��7RGD�H[SUHVLyQ� WLHQH�TXH�YHU� FRQ� OR� UHDO�� HV�GHFLU�� FRQ�
DTXHOOR�TXH�©QRV�HVª�HQ�DOJ~Q�VHQWLGR��
��2UWHJD�\�*DVVHW��������������
��&RVHULX���������������
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GLFKR� \� WUDWD� GH� EXVFDUOH� XQ� VHQWLGR�� SRU� PX\� GLVSDUDWDGR� TXH� OH� SXHGD�
SDUHFHU�HQ�XQD�SULPHUD�WRPD�GH�FRQWDFWR��(O�TXH�KDEOD�KDEOD�HQ�WpUPLQRV�GH�
ODV�FRVDV��\�ODV�FRVDV�VRQ�SRUTXH�VRQ�GLFKDV��(VWRV�GRV�SULQFLSLRV�LPSOLFDQ�
YDULDV� FRVDV�� HQ� SULPHU� OXJDU�� OR� GLFKR� WLHQH� XQD� ILQDOLGDG� HQ� Vt� PLVPR��
ILQDOLGDG�TXH�HV�VLHPSUH�QXHYD�\�HVSRUiGLFD��HQ�VHJXQGR�OXJDU��OR�GLFKR�WLHQH�
XQD�GHWHUPLQDFLyQ�PX\�HVSHFtILFD�\�SDUWLFXODU��HQ�WHUFHU�OXJDU��ODV�FRVDV�QR�
VRQ�HQ�Vt�PLVPDV��VLQR�TXH�HVWiQ�GHWHUPLQDGDV�SRU�XQD�LQWHQFLyQ�VLJQLILFDWLYD�
LQGLYLGXDO��FRQFUHWD�\�HVSRUiGLFD�TXH�KDFH�TXH�ODV�FRVDV�VHDQ�WDOHV�HQ�WDQWR�
TXH� HVWpQ� HQFODYDGDV� HQ� XQ� PXQGR� FRQRFLGR�� R� HQ� XQ� XQLYHUVR� GH�
FRQRFLPLHQWR�GDGR��

����6L�ELHQ�KHPRV�GLFKR�TXH�HO�DFWR�OLQJ�tVWLFR�VH�IXQGDPHQWD�\�UHVXHOYH�
HQ� HO� DFWR� GHO� FRQRFHU�� \� TXH� HO� KDEODU� HVWi� GHWHUPLQDGR� SRU� HO� GHFLU��
JHQpWLFDPHQWH�HO�FRQRFHU�HV� OR�SULPHUR��(O�FRQRFHU�HV� OR�TXH�SRVLELOLWD�HO�
GHFLU��(O�GHFLU�HV�OR�VHJXQGR��<�WDQWR�HO�FRQRFHU�FRPR�HO�GHFLU�SRVLELOLWDQ�\�
GHWHUPLQDQ�HO�KDEODU���

(Q� HO� DFWR� OLQJ�tVWLFR� VH� SRQHQ� GH� PDQLILHVWR� ODV� IXQFLRQHV� TXH�
FRPSRUWD� HO� DFWR� GHO� FRQRFHU�� eVWDV� WLHQHQ�� GH� XQD� PDQHUD� X� RWUD�� VX�
PDQLIHVWDFLyQ� HQ� OD� H[SUHVLyQ�� (O� DFWR� OLQJ�tVWLFR� HV� OD� H[SUHVLyQ� GH� XQD�
LQWXLFLyQ�LQpGLWD��VHJ~Q�&RVHULX���R�HO�GHVDUUROOR�GH�XQD�LQWXLFLyQ�VHQVLEOH�
TXH�$ULVWyWHOHV�OODPD�DtVWKHVLV��$�SDUWLU�GH�OD�DtVWKHVLV��VHQVDFLyQ�R�LQWXLFLyQ�
VHQVLEOH�� VH� GD� OD� VHULH� GH� RSHUDFLRQHV� LQWHOHFWLYDV�� GH� ODV� TXH� \D� KHPRV�
KDEODGR���6L�ELHQ�ODV�RSHUDFLRQHV�LQWHOHFWLYDV�VRQ�DFFLRQHV�YLWDOHV�TXH�UHDOL]D�
HO�VXMHWR�FRJQRVFHQWH��DTXHOODV�VH�PDQLILHVWDQ�FRPR�IXQFLRQHV�GH�OD�OHQJXD��

����/D� OLQJ�tVWLFD�GHO�GHFLU�VH�EDVD�SDUD� VX�HVWXGLR�²DO� LJXDO�TXH� OD�
OLQJ�tVWLFD�GHO�KDEODU�GH�&RVHULX²�HQ�HO�VDEHU�OLQJ�tVWLFR�GH�ORV�KDEODQWHV��
'LFH�&RVHULX���

³HO�OHQJXDMH�IXQFLRQD�SRU�\�SDUD�ORV�KDEODQWHV��QR�SDUD�ORV�OLQJ�LVWDV��GH�DKt�
TXH� WRGR� DTXHOOR� TXH� WLHQH� VLJQLILFDGR� SDUD� ORV� KDEODQWHV� � WRGDV� ODV�
UHODFLRQHV� TXH� SDUD� ORV� KDEODQWHV� SXHGHQ� HVWDEOHFHUVH� HQWUH� ORV� GLYHUVRV�
HOHPHQWRV�GH� VX� OHQJXD��� VHD� WDPELpQ� UHOHYDQWH�SDUD� HO� OLQJ�LVWD�� SXHV� OD�
WDUHD� GH� pVWH� FRQVLVWH� HQ� FRPSUREDU� FyPR� IXQFLRQD� OD� OHQJXD� SDUD� ORV�
KDEODQWHV�PLVPRV´���

����������������������������������������������
��&RVHULX��������������
��&I�������
��&RVHULX������������
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(Q�OD�OLQJ�tVWLFD�GHO�GHFLU�QRV�LQWHUHVD�OR�TXH�LQWHUHVD�D�ORV�KDEODQWHV�HQ�
FXDQWR�TXH�GHWHUPLQD�HO�DFWR�OLQJ�tVWLFR��/D�WDUHD�GH�OD�OLQJ�tVWLFD�GHO�GHFLU�
FRQVLVWH�HQ�GHVFRPSRQHU�HO�DFWR�OLQJ�tVWLFR�VHJ~Q�ORV�PHGLRV�GH�H[SUHVLyQ�
TXH�OR�KDQ�KHFKR�SRVLEOH�KDVWD�OOHJDU�DO�SURSLR�DFWR�GH�FUHDFLyQ�LQGLYLGXDO�
GHO�PLVPR��/RV�PHGLRV�GH�H[SUHVLyQ�VRQ�PHGLRV�TXH�SHUWHQHFHQ�³GH�XQD�
IRUPD� X� RWUD³� D� XQD� OHQJXD� SHUR� TXH� HQ� HO� DFWR� OLQJ�tVWLFR� HVWiQ�
GHWHUPLQDGRV�SRU�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH��(VWRV�PHGLRV�VRQ�
XQLYHUVDOHV��³YDOHQ�SDUD�FUHDU�VLJQLILFDGRV³��VRQ�KLVWyULFRV�\��SRU�WDQWR��
FRQWLQJHQWHV��³VRQ�PHGLRV�TXH�IXQFLRQDQ�VHJ~Q�ORV�SDUiPHWURV�SDUWLFXODUHV�
GH� XQD� OHQJXD³�� \� VRQ� LQGLYLGXDOHV�� HV� GHFLU�� HVWiQ� GHWHUPLQDGRV� SRU� OD�
LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH��(O�SUREOHPD�HQ�OD�OLQJ�tVWLFD�GHO�GHFLU�
HVWi�HQ�GHVFXEULU�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH��TXH�HV�VLHPSUH�XQ�
KDEODQWH� LQGLYLGXDO� TXH� VH� GHVHQYXHOYH� HQ� XQD� VLWXDFLyQ� PRPHQWiQHD� \�
HVSRUiGLFD��\�HQ�LQWHUSUHWDUOD��

����(Q�OD�OLQJ�tVWLFD�GHO�GHFLU��HO�HQWRUQR�FRQGLFLRQD�HO�VHQWLGR�GH�XQD�
H[SUHVLyQ�GLFKD��/DV�FRVDV�TXH�QRV�VRQ�GDGDV�HQ�OD�WUDGLFLyQ�QRV�VRQ�GDGDV�
HQ�FXDQWR�TXH�SHUWHQHFHQ�D�XQ�XQLYHUVR�GH�FRQRFLPLHQWR�\�HQ�FXDQWR�TXH�
HVWiQ�HQFODYDGDV�HQ�XQ�PXQGR�FRQRFLGR��(O�KDEODQWH�HPSOHD�ODV�SDODEUDV�\�
FRQWHQLGRV� WUDGLFLRQDOHV�� TXH� HQ� OD� PLVPD� WUDGLFLyQ� DSDUHFHQ� \D�
GHWHUPLQDGRV��(VWR�WLHQH�TXH�YHU�FRQ�XQD�WHRUtD�GHO�FRQRFLPLHQWR��8QD�WHRUtD�
GHO�FRQRFLPLHQWR�H[SOLFD�OD�UD]yQ�~OWLPD�GH�ODV�FRVDV���/DV�FRVDV�TXH�QRV�VRQ�
GDGDV�VRQ�FRVDV�HQ�FXDQWR�TXH�QRV�VRQ�GDGDV��HV�GHFLU��HQ�FXDQWR�TXH�HVWiQ�
GHILQLGDV� \D�GHQWUR�GH� OD� WUDGLFLyQ��(O�KRPEUH�� VXMHWR�KDEODQWH�� GLFHQWH�\�
FRJQRVFHQWH��GD�UHDOLGDG��HV�GHFLU��KDFH�YHUGDGHUR��PHGLDQWH�VX�FRQRFHU�\�VX�
GHFLU��DTXHOOR�TXH�OR�URGHD��DTXHOOR�TXH�OH�SRVLELOLWD�R�OH�LPSLGH�VX�YLYLU���'H�
HVWD�PDQHUD��HO�PXQGR�QR�H[LVWH�PiV�TXH�FRPR�FUHDFLyQ�FRJQRVFLWLYD�GHO�
KRPEUH���(O�YDORU�GH�YHUGDG�GH�XQD�SURSRVLFLyQ�R�HQXQFLDGR�HV�HO�TXH�HO�
KDEODQWH�OH�GD�GHQWUR�GHO�PXQGR�FRQRFLGR�HQ�HO�TXH�OR�HQFODYD��(Q�HO�YDVWR�
PXQGR� WUDQVPLWLGR�� &RVHULX� GLVWLQJXH� FXDWUR� XQLYHUVRV� GH�
FRQRFLPLHQWR �VHJ~Q�VH�PDQLILHVWDQ�HQ�HO�OHQJXDMH��6H�WUDWD�GH�³XQLYHUVRV�
HQ�ORV�TXH�HO�OHQJXDMH�VH�SUHVHQWD�FDGD�YH]�FRPR�PDQLIHVWDFLyQ�GH�XQ�PRGR�
DXWyQRPR�GH�FRQRFHU´���HV�GHFLU��XQ�XQLYHUVR� GH� FRQRFLPLHQWR�HV�³HO�

����������������������������������������������
��2UWHJD�\�*DVVHW�����������
��&I��2UWHJD�\�*DVVHW�����D��
��2UWHJD�\�*DVVHW�����D�����������2UWHJD�\�*DVVHW������������
��&RVHULX�����������
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VLVWHPD� XQLYHUVDO� GH� VLJQLILFDFLRQHV� DO� TXH� SHUWHQHFH� XQ� GLVFXUVR� �R� XQ�
HQXQFLDGR�� \� TXH� GHWHUPLQD� VX� YDOLGH]� \� VX� VHQWLGR´��� 3DUD� &RVHULX�� ORV�
XQLYHUVRV�GH�FRQRFLPLHQWR�VRQ�ORV�VLJXLHQWHV���

D�� HO�XQLYHUVR�GH�OD�H[SHULHQFLD�FRP~Q��

E�� HO�XQLYHUVR�GH�OD�FLHQFLD��\�GH�OD�WpFQLFD�FLHQWtILFDPHQWH�
IXQGDGD���

F�� HO�XQLYHUVR�GH�OD�IDQWDVtD��\�SRU�OR�WDQWR�GHO�DUWH���\�

G�� HO�XQLYHUVR�GH�OD�IH��

<� HVWRV� XQLYHUVRV� GH� FRQRFLPLHQWR� KDQ� GH� GLVWLQJXLUVH� GH� ORV�
PXQGRV�³FRQRFLGRV´��R�iPELWRV�GH�FRQRFLPLHQWR���TXH�VRQ�WUHV��

ŝ͘� HO�PXQGR� GH� OD� QHFHVLGDG� \� GH� OD� FDXVDOLGDG� �HQ� HO�
VHQWLGR� NDQWLDQR��� ³HO� PXQGR� GH� OD� H[SHULHQFLD�
VHQVLEOH� FRUULHQWH�� µiPELWR� GH� FRQRFLPLHQWR¶� SURSLR�
GH�OD�FLHQFLD�HPStULFD´���

ŝŝ͘� HO� PXQGR� GH� OD� O LEHUWDG� \� GH� OD� ILQDOLGDG�
�WDPELpQ� HQ� VHQWLGR� NDQWLDQR��� µHO� PXQGR� GH� ODV�
FUHDFLRQHV�KXPDQDV�R�GH�OD�FXOWXUD�HQ�JHQHUDO¶��\�

ŝŝŝ͘� HO�PXQGR�GH�OD�IH��

/RV�XQLYHUVRV�GH�FRQRFLPLHQWR�WLHQHQ�TXH�YHU�FRQ�ODV�PRGDOLGDGHV�GHO�
FRQRFHU��PLHQWUDV�TXH� ORV�PXQGRV�FRQRFLGRV�R�iPELWRV�GHO� FRQRFLPLHQWR�
WLHQHQ�TXH�YHU�FRQ�ORV�³REMHWRV�GHO�FRQRFHU�\�GHO�VDEHU´���

���� 3RU� WDQWR� WRGD� OD� REMHWLYLGDG�� VXEMHWLYLGDG� R� LQWHUVXEMHWLYLGDG�
VXSXHVWDV� HQ� FDGD� XQR� GH� HVWRV� XQLYHUVRV� GH� FRQRFLPLHQWR� KDQ� GH� VHU�
MXVWLILFDGDV�LQWHUQDPHQWH�HQ�FDGD�XQR�GH�HOORV��$Vt��DILUPDFLRQHV�FRPR�³HO�
VRO� VDOH´�� ³HO� VRO� VH�SRQH´�� ³HO� VRO� GD�YXHOWDV� DOUHGHGRU�GH� OD� WLHUUD´�� VRQ�
YHUGDGHUDV�HQ�HO�XQLYHUVR�GH�FRQRFLPLHQWR�GH�OD�H[SHULHQFLD�FRP~Q��HQ�VX�
FRQWUD�� OD� DILUPDFLyQ� GH� TXH� ³OD� WLHUUD� GD� YXHOWDV� DOUHGHGRU� GHO� VRO´� HV�
YHUGDGHUD�HQ�HO�XQLYHUVR�GH�FRQRFLPLHQWR�GH�OD�FLHQFLD��GH�OD�PLVPD�PDQHUD�
OD�DILUPDFLyQ�GH�TXH�³HO�VRO�VH�DVRPD�IXUWLYDPHQWH�SRU�ODV�GRUDGDV�YHQWDQDV�
GHO�HVWH´��HV�YHUGDGHUD�HQ�HO�XQLYHUVR�GH�FRQRFLPLHQWR�GH�OD�IDQWDVtD��\�SRU�

����������������������������������������������
��&RVHULX������������
��&RVHULX��������������
��(MHPSORV�GH�&RVHULX��LEtGHP��
��³DQ�KRXU�EHIRUH�WKH�ZRUVKLSS
G�VXQ���SHHU
G�IRUWK�WKH�JROGHQ�ZLQGRZ�RI�WKH�HDVW���D�
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~OWLPR��OD�DILUPDFLyQ�GH�TXH�³HO�VRO�\�WLHUUD�KDQ�VLGR�FUHDGRV�SRU�'LRV´�HV�
YHUGDGHUD�HQ�HO�PXQGR�GH�OD�IH��

�

�$QDOHFWD�0DODFLWDQD��(XJHQLR�&RVHULX��������������$QHMR�/;;;9,��
YRO��,,��������SiJV������������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

����������������������������������������������
WURXEOHG�PLQG�GUDYH�PH�WR�ZDON�DEURDGª��6KDNHVSHDUH��5RPHR�DQG�-XOLHW��$FWR�,��HVFHQD�
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&DStWXOR����(O�ORJRV�VHPiQWLFR�\�HO�ORJRV�DSRIiQWLFR��
�

�

$EVWUDFW�
&RVHULX�GLVWLQJXLVKHV� OyJRV� VHPDQWLNyV�IURP� OyJRV�DSRSKDQWLNyV��7KH�IRUPHU�
PDQLIHVWV�LQ�WKH�WKUHH�OHYHOV�RI�OLQJXLVWLF�GHWHUPLQDWLRQ��LW�LV�XQLYHUVDO�VLQFH�LW�LV�
WKH� PHDQLQJIXO� IXQFWLRQ�� LW� LV� KLVWRULFDO� LQVRIDU� WKH� PHDQLQJIXO� IXQFWLRQ� LV�
GHWHUPLQHG�LQ�WKH�HOHPHQWV�RI�D�ODQJXDJH��DQG�LW�LV�LQGLYLGXDO�VLQFH�LW�PDQLIHVWV�
LQ�WH[WV��/RJRV�DSRSKDQWLNyV�PDQLIHVWV�LQ�WKH�WKUHH�OHYHOV�DV�ZHOO��LW�LV�XQLYHUVDO�
VLQFH�ORJLF�PDQLIHVWV�DV�GLIIHUHQW�IURP�OLQJXLVWLF��VLQFH�LW�LV�NQRZOHGJH�DQG�VLQFH�
REMHFWLYH� FODVVLILFDWLRQV� RI� WKH� UHDO� GR� QRW� EHORQJ� WR� ODQJXDJH�� WKH\� DUH� QRW�
OH[LFDO�V\VWHPDWL]DWLRQV��ORJRV�DSRSKDQWLNyV�LV�WKH�KLVWRULFDO�VLQFH�WKH�UHDO�DQG�
NQRZOHGJH�RI�WKH�UHDO�LPSRVH�RQ�LQWXLWLRQ�DQG�PHDQLQJ��DQG�LW�LV�LQGLYLGXDO�VLQFH�
LW�DSSHDUV�LQ�WKRVH�SDUWLFXODU�WH[WV�LQ�ZKLFK�WKH�UHDO�LV�SUHGLFDWHG���0\�LQWHQWLRQ�
LQ�WKLV�DUWLFOH�LV�WR�DQDO\VH�ORJRV�DV�LW�PDQLIHVWV�LQ�WKH�VSHHFK�DFW��
�
.H\�ZRUGV�
ODQJXDJH��D�ODQJXDJH��VSHHFK��XQLYHUVDO��KLVWRULFDO�DQG�LQGLYLGXDO�OHYHOV��DFWLYLW\�
RI�VSHDNLQJ��VSHDNLQJ��VD\LQJ�DQG�NQRZLQJ��NQRZOHGJH��VSHHFK�DFW��SULQFLSOHV�
RI� FRKHUHQFH� DQG� FRQILGHQFH�� LQLWLDO� LQWXLWLRQ�� LQWHOOHFWLYH� RSHUDWLRQV��
PHDQLQJIXO� LQWHQWLRQDO� SXUSRVH�� VHOHFWLRQ�� GHOLPLWDWLRQ�� FODVV� RU� FDWHJRU\��
UHODWLRQ��QRPLQDWLRQ��GHWHUPLQDWLRQ��

�

���6HJ~Q�VXV�SURSLDV�SDODEUDV��OD�FRQWULEXFLyQ�GH�&RVHULX�D�OD�OLQJ�tVWLFD�
FRQVLVWH�HQ�GLVWLQJXLU�DVSHFWRV�GH�OD�UHDOLGDG�~QLFD�H�LQGLYLVD�TXH�FRQVWLWX\H�
HO� OHQJXDMH��� (VWH� HV� FRQFHELGR� FRPR� OD� DFWLYLGDG� GHO� KDEODU� \� HO� SULPHU�
DSDUHFHU�� GHO� ³VHU� KDEODQWH´��� &RVHULX� GLVWLQJXH� WUHV� QLYHOHV� HQ� OD�
GHWHUPLQDFLyQ�OLQJ�tVWLFD��D�VDEHU��HO�QLYHO�XQLYHUVDO�R�QLYHO�GHO�KDEODU�\�GH�
ODV�FRQGLFLRQHV�GHO�KDEODU��HO�QLYHO�KLVWyULFR�R�QLYHO�GH�OD�OHQJXD�SDUWLFXODU��
\� HO� QLYHO� LQGLYLGXDO� R� QLYHO� GH� OD� HMHFXFLyQ� GHO� KDEODU� SRU�PHGLR� GH� ORV�
HOHPHQWRV�FRPXQHV�SURSLRV�GH�XQD�FRPXQLGDG�GH�KDEODQWHV�UHDOL]DGD�SRU�HO�

����������������������������������������������
��$UWtFXOR�SXEOLFDGR�HQ�(QHUJHLD��5HYLVWD�HQ�OtQHD�GH�OLQJ�tVWLFD��ILORVRItD�GHO�OHQJXDMH�
H�KLVWRULD�GH�OD�OLQJ�tVWLFD�,���������SiJV���������,661������������
��&I��&RVHULX�����E��;9��(O�VHSDUDU�DVSHFWRV�GH�XQD�PLVPD�UHDOLGDG�FRLQFLGH��SRU�RWUR�
ODGR��FRQ�VX�FRQFHSWR�GH�FRQRFLPLHQWR�R�FRQRFHU��FI��&RVHULX������������
��&RVHULX����������� �
��&RVHULX�����������
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VXMHWR� KDEODQWH���&RVHULX� D� VX� YH]� GLVWLQJXH�� VLJXLHQGR� D�$ULVWyWHOHV�� GRV�
DVSHFWRV�HQ�HO�ORJRV��HO�ORJRV�VHPiQWLFR�R�ORJRV�LQWHULQGLYLGXDO�R�KLVWyULFR��
\�HO�ORJRV�DSRIiQWLFR�R�ORJRV�TXH��HQ�ORV�DFWRV�GHO�KDEODU��SUHVHQWD�XOWHULRUHV�
GHWHUPLQDFLRQHV���(VWD�GLVWLQFLyQ�HV�XQ�SUREOHPD�GHO�OHQJXDMH��SXHV�FRQVLVWH�
HQ�GHWHUPLQDU�OR�TXH�SHUWHQHFH�DO�OHQJXDMH��\�OR�TXH�SHUWHQHFH�D�OD�OyJLFD��HO�
SHQVDPLHQWR��R�OD�UHDOLGDG��(O�ORJRV�WLHQH�PDQLIHVWDFLRQHV�HQ�ORV�WUHV�QLYHOHV�
GH�OD�GHWHUPLQDFLyQ�OLQJ�tVWLFD��WLHQH�TXH�YHU�FRQ�HO�GHFLU�\�HO�FRQRFHU��\�SRU�
FRQVLJXLHQWH�FRQ�HO�SHQVDU��

����� (O� ORJRV� VHPiQWLFR� SHUWHQHFH� DO� OHQJXDMH� HQ� FXDQWR� TXH� HV� OD�
IXQFLyQ�VLJQLILFDWLYD�\�WLHQH�TXH�YHU�FRQ�HO�FRQRFHU�VLHQGR�HQ�Vt�PLVPR�XQ�
SUREOHPD�XQLYHUVDO�GHO�OHQJXDMH��3RU�RWUR�ODGR��FRPR�HO�OHQJXDMH�VH�GD�HQ�ODV�
OHQJXDV��HO�ORJRV�VHPiQWLFR�VH�PDQLILHVWD�GHWHUPLQDGR�XOWHULRUPHQWH�HQ�ORV�
HOHPHQWRV�GH�XQD�OHQJXD��(Q�HVWH�VHQWLGR�HO�ORJRV�VHPiQWLFR�IXQFLRQD�FRPR�
FRP~Q�HQ�XQD�FRPXQLGDG�GH�KDEODQWHV�\�VH�PDQLILHVWD�FRPR�FRQWLQJHQWH���
(O�ORJRV�VHPiQWLFR�HV�YLUWXDO�\�UHSUHVHQWD�OD�SHUPDQHQFLD�HQ�HO�KDEODU�GHQWUR�
GH�XQD�PLVPD�FRPXQLGDG�GH�KDEODQWHV��3RU�~OWLPR��HO� ORJRV�VHPiQWLFR�VH�
PDQLILHVWD� LQGLYLGXDOPHQWH� HQ� ORV� WH[WRV� HQ� FXDQWR� TXH� OD� IXQFLyQ�
VLJQLILFDWLYD� HV� HMHFXWDGD� PHGLDQWH� ORV� PHGLRV� KLVWyULFRV� HQ� HO� DFWR�
OLQJ�tVWLFR�SRU�XQ�KDEODQWH��VLHPSUH�GH�IRUPD�FRQWH[WXDO�\�HVSRUiGLFD��

� �����/D� OLQJ�tVWLFD�FRJQLWLYD�HVWXGLD� OR�TXH� OODPDQ�³OD�FRJQLFLyQ´� FRPR�XQD�
UHDOLGDG�~QLFD��VLQ�KDFHU�HQ�HOOD�GLVWLQFLyQ�DOJXQD�HQWUH�OR�XQLYHUVDO��OR�KLVWyULFR�\�
OR�LQGLYLGXDO��/D�³FRJQLFLyQ´�SRGUtD�FRQVLGHUDUVH�HTXLYDOHQWH�HQ�FLHUWR�VHQWLGR�D�
OR�TXH�DTXt�OODPDPRV�ORJRV��VHJ~Q�VH�PDQLILHVWD�HQ�OR�TXH�HOORV�OODPDQ�ODQJXDJH�
�H[SUHVLyQ�TXH�HQJORED�D�OD�YH]�DO�OHQJXDMH��OD�OHQJXD��\�HO�XVR�GH�OD�OHQJXD�SRU�ORV�
KDEODQWHV��HV�GHFLU��OD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU�YLJHQWH�HQ�XQD�FRPXQLGDG�
OLQJ�tVWLFD���/D�FRJQLFLyQ�HV�DOJR�TXH��FRPR�HO�SHQVDPLHQWR��HVWi�³FRUSRUHL]DGR´�
\�UDGLFD�HQ�OD�H[SHULHQFLD�FRUSRUDO��FRQ�HVWR�DWULEX\HQ�D�OD�PLVPD�OD�XQLYHUVDOLGDG�
TXH�GD�XQ�KHFKR�SVLFROyJLFR�R��PiV�UDGLFDO�DXQ��GH�XQ�KHFKR�ELROyJLFR��

�����(O�ORJRV�DSRIiQWLFR��SRU�VX�SDUWH��VH�GLVWLQJXH�GHO�ORJRV�VHPiQWLFR�
HQ�HO�QLYHO�XQLYHUVDO�HQ�FXDQWR�TXH�OR�OLQJ�tVWLFR�VH�PDQLILHVWD�FRPR�GLVWLQWR�
GH�OR�OyJLFR��HQ�FXDQWR�TXH�HQ�Vt�PLVPR�HV�FRQRFLPLHQWR��\�HQ�FXDQWR�TXH�HQ�

����������������������������������������������
��&RVHULX����������\�VV��&RVHULX�WRPD�HVWD�GLVWLQFLyQ�GH�GLVWLQWDV�IXHQWHV��D�VDEHU��OD�
GLVWLQFLyQ�LQWXLWLYD�KHFKD�HQ�ODV�OHQJXDV��OD�GLVWLQFLyQ�SUiFWLFD�KHFKD�HQ�HO�7ULYLXP��\�
ODV�GLVWLQFLRQHV� H[SOtFLWDV�KHFKDV� SRU� ORV�SHQVDGRUHV�GH� OHQJXD� DOHPDQD�� WDOHV� FRPR�
+HJHO�\�IXQGDPHQWDOPHQWH�GH�+XPEROGW��FI��&RVHULX���������������
��&RVHULX���������������
��&I��/DNRII�������;9�\�������
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ODV� FODVLILFDFLRQHV� REMHWLYDV� VH� PDQLILHVWD� PiV� DOOi� GH� ODV� OHQJXDV�� /DV�
FODVLILFDFLRQHV� REMHWLYDV� �ODV� WHUPLQRORJtDV� FLHQWtILFDV� \� WpFQLFDV�� ³QR�
SHUWHQHFHQ�DO�OHQJXDMH�QL��SRU�FRQVLJXLHQWH��D�ODV�HVWUXFWXUDFLRQHV�Op[LFDV�GHO�
PLVPR� PRGR� TXH� ODV� µSDODEUDV� XVXDOHV¶�� FRQVWLWX\HQ� XWLOL]DFLRQHV� GHO�
OHQJXDMH�SDUD�FODVLILFDFLRQHV�GLIHUHQWHV� �\��HQ�SULQFLSLR��DXWyQRPDV��GH� OD�
UHDOLGDG�� R� GH� FLHUWDV� VHFFLRQHV� GH� OD� UHDOLGDG´���(Q� HVWH� VHQWLGR� HO� ORJRV�
DSRIiQWLFR�YD�PiV�DOOi�GHO�OHQJXDMH��(O�ORJRV�DSRIiQWLFR�VH�PXHVWUD�WDPELpQ�
HQ�HO�QLYHO�KLVWyULFR�HQ�FXDQWR�TXH�OD�UHDOLGDG�PLVPD�\�VX�FRQRFLPLHQWR�VH�
LPSRQHQ� D� OD� LQWXLFLyQ� OLQJ�tVWLFD� \�� SRU� HQGH�� DO� VLJQLILFDGR�� /DV�
WHUPLQRORJtDV� ³QR� HVWiQ� µHVWUXFWXUDGDV¶� HQ� DEVROXWR� �VRQ� VLPSOHV�
µQRPHQFODWXUDV¶� HQXPHUDWLYDV� TXH� FRUUHVSRQGHQ� D� GHOLPLWDFLRQHV� HQ� ORV�
REMHWRV��\��HQ�OD�PHGLGD�HQ�TXH�OR�HVWiQ��VX�HVWUXFWXUDFLyQ�QR�FRUUHVSRQGH�D�
ODV�QRUPDV�GHO�OHQJXDMH��VLQR�D�ORV�SXQWRV�GH�YLVWD�\�D�ODV�H[LJHQFLDV�GH�ODV�
FLHQFLDV� \� WpFQLFDV� UHVSHFWLYDV´��� /DV� OHQJXDV�� HQ� HVWH� VHQWLGR�� HVWiQ�
GHWHUPLQDGDV�SRU�OD�UHDOLGDG�REMHWLYD��OD�FXDO�VH�LPSRQH�D�ODV�PLVPDV��3RU�
~OWLPR��HO� ORJRV�DSRIiQWLFR�VH�PDQLILHVWD�HQ�HO�QLYHO� LQGLYLGXDO�FRPR�XQD�
PRGDOLGDG�WH[WXDO��TXH�HV�DTXHOOD�HQ�OD�TXH�VH�GDQ�ODV�SUHGLFDFLRQHV�GH�OD�
UHDOLGDG��

�����(O�ORJRV�VHPiQWLFR�\�HO�ORJRV�DSRIiQWLFR�VH�GDQ�\�H[LVWHQ�HQ�\�SRU�
HO�OHQJXDMH�TXH�HQ�Vt�PLVPR�FRQVLGHUDGR�HV�OD�FUHDFLyQ�GH�VLJQLILFDGRV���(O�
OHQJXDMH�SURSRVLFLRQDO��³HO�ȜੑȖȠȢ�ਕʌȠĳĮȞĲȚțੑȢ�� OyJRV�DSRSKDQWLNyV��HV�VLQ�
GXGD�� ³OHQJXDMH´�� ȜੑȖȠȢ� ıȘȝĮȞĲȚțੑȢ�� OyJRV� VHPDQWLNyV�� SHUR� QR� OHQJXDMH�
VLPSOHPHQWH�� VLQR� OHQJXDMH� FRQ� XQD� GHWHUPLQDFLyQ� XOWHULRU´��� /D�
IXQGDPHQWDFLyQ� GHO� ORJRV� VH� GD� HQ� OD� VHPDQWLFLGDG� GHO� OHQJXDMH��
³&RQVLGHUDGR�HQ�VX�UHDOLGDG�KLVWyULFD��HO�OHQJXDMH�HV� ORJRV�VHPiQWLFR�TXH��
HQ�ORV�DFWRV�GHO�KDEODU��SUHVHQWD�XOWHULRUHV�GHWHUPLQDFLRQHV��HV�GHFLU�TXH��VLQ�
GHMDU�GH�VHU�VHPiQWLFR��HV��DGHPiV��IDQWiVWLFR��SRHVtD���DSRIiQWLFR��H[SUHVLyQ�
OyJLFD��R�SUDJPiWLFR��H[SUHVLyQ�SUiFWLFD���<��QDWXUDOPHQWH��QR�HV�µDMHQR¶�D�
QLQJXQD� GH� HVWDV� WUHV� IRUPDV�� SXHVWR� TXH� ODV� FRQWLHQH� D� ODV� WUHV� FRPR�
LQGLIHUHQFLDGDV��1R�OR�HV�SRUTXH�H[LVWH�VyOR�HQ�DFWRV�RULHQWDGRV�IDQWiVWLFD��
OyJLFD� R� SUiFWLFDPHQWH�� \� SRUTXH� FXDOTXLHU� H[SUHVLyQ� SXHGH� FRQVLGHUDUVH�
EDMR� XQR� FXDOTXLHUD� GH� HVWRV� WUHV� DVSHFWRV�� OD� VHPDQWLFLGDG� HV� HO� UDVJR�

����������������������������������������������
��&RVHULX�����������
��&RVHULX�����������
��&RVHULX��������������
��&I��&RVHULX�����������
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FRQVWDQWH�\�GHILQLWRULR�GHO�OHQJXDMH��SHUR�OD�SXUD�VHPDQWLFLGDG�QR�VH�GD�QXQFD�
FRQFUHWDPHQWH�\�VH�GHVOLQGD�VyOR�SRU�H[LJHQFLDV�GH�OD�LQYHVWLJDFLyQ´���

����/D�GLVWLQFLyQ�HQWUH�OR�VHPiQWLFR�\�OR�OyJLFR�R�SURSRVLFLRQDO�HQ�HO�
OHQJXDMH� OD� HVWDEOHFLy� $ULVWyWHOHV�� $ULVWyWHOHV� VH� SURSXVR� VHSDUDU� OR� TXH�
SHUWHQHFH�DO�OHQJXDMH�HQ�Vt�\�OR�TXH�SHUWHQHFH�D�OD�OyJLFD��3DUD�HVWR�VHSDUy�
SULPHUR�HO�QRPEUH��੔ȞȠȝĮ��IUHQWH�DO�YHUER��૦ોȝĮ���\�VHxDOy�GHVSXpV�FRPR�
XQLGDGHV� GLVWLQWDV� OD� QHJDFLyQ� �ĮʌyĳĮıȚȢ��� OD� DILUPDFLyQ� �țĮĲਕĳĮıȚȢ��� OD�
SUHGLFDFLyQ��ਕʌyĳĮȞıȚȢ���\�OD�RUDFLyQ��ȜੑȖȠȢ���ੜȞȠȝĮ�\�૦ોȝĮ�VRQ�XQLGDGHV�
VLPSOHPHQWH�VLJQLILFDWLYDV��PLHQWUDV�TXH�ĮʌyĳĮıȚȢ��țĮĲਕĳĮıȚȢ��ਕʌyĳĮȞıȚȢ�
VRQ� XQLGDGHV� VLJQLILFDWLYDV� PD\RUHV�� 'HQWUR� GH� OD� ਕʌyĳĮȞıȚȢ� �OD�
SUHGLFDFLyQ���$ULVWyWHOHV�GLVWLQJXH�HQWUH�ĮʌyĳĮıȚȢ��OD�QHJDFLyQ��\�țĮĲਕĳĮıȚȢ�
�OD�DILUPDFLyQ���'H�DFXHUGR�FRQ�VX�LQWHQFLyQ�GH�VHSDUDU�OR�TXH�SHUWHQHFH�DO�
OHQJXDMH�\�OR�TXH�SHUWHQHFH�DO�SHQVDPLHQWR��$ULVWyWHOHV�HVWDEOHFLy�XQD�FODUD�
GLVWLQFLyQ�HQWUH�OD�SUHGLFDFLyQ��ਕʌyĳĮȞıȚȢ��\�OD�RUDFLyQ��ȜੑȖȠȢ����$ULVWyWHOHV�
GHILQH�HO�ORJRV�FRPR��

਩ıĲȚ�įਥ�ȜੑȖȠȢ�ȝਥȞ�ıȘȝĮȞĲȚțੑȢ��Ƞ੝Ȥ�ȫȢ�੓ȡȖĮȞȠȞ�įਥ��ਕȜȜૃ�੭ıʌİȡ�İ੆ȡİĲĮȚ�
țĮĲਕ�ıȣȞș਱țȘȞ��ਕʌȠĳĮȞĲȚțੑȢ�įਥ�Ƞਫ਼�ʌ઼Ȣ��ਖȜȜ૱�ਥȞ�મ�Ĳੑ�ਕȜ਱șİ੝İȚȞ�਴�
ȥİ੝ıįİıșĮȚ�ਫ਼ʌĮȤİȚ��

>$KRUD�ELHQ��WRGD�RUDFLyQ�HV�VLJQLILFDWLYD��QR�FRPR�LQVWUXPHQWR��VLQR��FRPR�
VH� KD� GLFKR�� SRU� FRQYHQFLyQ�� <� QR� WRGDV� FRQVWLWX\HQ� SURSRVLFLyQ�� VLQR�
DTXpOODV�D�ODV�TXH�SHUWHQHFH�GHFLU�YHUGDG�R�GHFLU�IDOVHGDG��SXHV�QR�SHUWHQHFH�
D�WRGDV�@�

$Vt�� SDUD�$ULVWyWHOHV��ȜੑȖȠȢ� \�ਕʌyĳĮȞıȚȢ� QR� VRQ�VLQyQLPRV��SXHV�QR�
WRGR�ȜੑȖȠȢ�HV�ਕʌȠĳĮȞĲȚțੑȢ��

țĮĲਕĳĮıȚȢ�įਥ�ਥıĲȚȞ�ਕʌyĳĮȞıȚȢ�ĲȚȞੑȢ�țĮĲਕ�ĲȚȞੑȢ��ĮʌyĳĮıȚȢ�įਥ�ਥıĲȚȞ�
ਕʌyĳĮȞıȚȢ�ĲȚȞੑȢ�ਕʌੑ�ĲȚȞੑȢ�

>/D�DILUPDFLyQ�HV�XQD�SURSRVLFLyQ�TXH�DILUPD�DOJR�GH�DOJR��OD�QHJDFLyQ�HV�
XQ�HQXQFLDGR�TXH�QLHJD�DOJR�GH�DOJR�@�
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��&I��&RVHULX���������������
��6HJ~Q�KL]R�QRWDU�&RVHULX��\� UHFRJH�9LODUQRYR��HQ�OD�KLVWRULD�GH�OD� OLQJ�tVWLFD�VH�KD�
WUDGXFLGR�PDO�HO�VHQWLGR�GH�ȜੑȖȠȢ�HTXLSDUiQGROR�DO�VHQWLGR�GH�ਕʌyĳĮȞıȚȢ��FRQ�OR�TXH�
DPERV�WpUPLQRV�DSDUHFHQ�FRPR�VLQyQLPRV��'H�DTXt�HO�HUURU�GHO�ORJLFLVPR��FI��&RVHULX�
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��'H�,QW�����E�����D�����
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&RPR� XQLGDG� VLJQLILFDWLYD� PD\RU�� OD� ਕʌyĳĮȞıȚȢ� QR� VH� EDVD�
QHFHVDULDPHQWH� HQ� OD�FRPSRVLFLyQ�� DXQTXH� OD�FRPSRVLFLyQ�VHD� HO� FDUiFWHU�
FRQVWLWX\HQWH� GH� OD�PLVPD�� VLQR� TXH� OD� ਕʌyĳĮȞıȚȢ� R� ORJRV� SURSRVLFLRQDO�
FRQVLVWH�HQ�OD�DILUPDFLyQ�R�QHJDFLyQ�GH�XQD�YHUGDG�VREUH�OD�UHDOLGDG�R�XQ�
MXLFLR��

$ULVWyWHOHV� LOXVWUD� HO� FDUiFWHU� VHPiQWLFR� GHO� OHQJXDMH� WRPDQGR� FRPR�
HMHPSOR�OD�SOHJDULD��/D�SOHJDULD�HQ�Vt�PLVPD�HV�FRQWHQLGR�VLJQLILFDWLYR�VLQ�
TXH� OOHJXH� D� LQGLFDU� QDGD� TXH� VHD� YHUGDGHUR� R� IDOVR�� QL� FRQVWLWX\D� MXLFLR�
DOJXQR�VREUH�OD�UHDOLGDG��'H�PDQHUD�PiV�FRQFLVD��$ULVWyWHOHV�LOXVWUD�WDPELpQ�
OD�SULRULGDG�GH�OR�VLJQLILFDWLYR�VREUH�OR�OyJLFR�R�SURSRVLFLRQDO�HQ�HO�OHQJXDMH�
UHILULHQGR� OD� SDODEUD� ĲȡĮȖਥȜĮĳȠȢ�� SDODEUD� TXH� VLJQLILFD� DOJR� SHUR� TXH� QR�
DILUPD�QL�QLHJD�QDGD�VREUH�OD�UHDOLGDG��

ıȘȝİȚੑȞ�įਥ�ਥıĲȚȞ�ĲȠ૨įİ��țĮੁ�Ȗਕȡ�ੑ�ĲȡĮȖਥȜĮĳȠȢ�ıȘȝĮੁȞİȚ�ȝİȞ�ĲȚ��Ƞȣʌ੬�įਥ�
ĮȜ਱șਥȢ�਴�ȥİ૨įȠȢ��ਥĮȞ�ȝ਱�ĲȠ�İੈȞĮੁ�ȞĮȚ�ʌȡȠĲȘșગ��ਸ਼�ਕʌȜȠȢ�ਵ�țĮĲਕ�ȤȡੑȞȠȞ��

>6LJQLILFDWLYR�HV�HVWR��SXHV�HO�FLHUYRJULIR�VLJQLILFD�DOJR��DXQTXH�QR�HV�
YHUGDGHUR�R�IDOVR�PLHQWUDV�QR�VH�OH�DxDGD�TXH�HV�R�TXH�HV�VLPSOHPHQWH�
R�FRQ�UHIHUHQFLD�DO�WLHPSR@��

/DV�XQLGDGHV�VLJQLILFDWLYDV�VLPSOHV�VRQ�VyOR�VLJQLILFDWLYDV��VLQ�TXH�KD\D�
HQ�HOODV�MXLFLR�R�DILUPDFLyQ�DOJXQD��(O�QRPEUH��੔ȞȠȝĮ��HV�

ੜȞȠȝĮ�ȝਥȞ�Ƞ੝Ȟ�ਥıĲȚȞ�ĳȦȞ਱�ıȘȝĮȞĲȚț੽�țĮĲਕ�ıȣȞșȘțİȞ�ਙȞİȣ�ȤȡੑȞȠȞ��ਸ਼Ȣ�
ȝȘįİȞ�ȝਥȡȠȢ�ਥıĲ੿�ıȘȝĮȞĲȚțੑȞ�țİȤȦȡȚıȝਥȞȠȞ��

>(O� QRPEUH� HV�� SRU� XQ� ODGR�� HO� VRQLGR� VLJQLILFDWLYR� VHJ~Q� FRQYHQFLyQ� VLQ�
UHIHUHQFLD�DO�WLHPSR��GHO�FXDO�QLQJXQD�SDUWH�HV�VLJQLILFDWLYD�FRPR�VHSDUDGD@��

<�HO�YHUER��૦ોȝĮ��HV��

ȇોȝĮ� įਥ� ਥıĲȚ� Ĳੑ� ʌȡȠıȘȝĮ૙ȞȠȞ� ȤȡੑȞȠȞ�� Ƞ૨� ıȘȝĮੁȞİȚȞ� ȝਥȡȠȢ� Ƞ੝įਥȞ�
ıȘȝĮੁȞİȚȞ�ȤȦȡੁȢ���

>3RU�RWUR�ODGR��HO�YHUER�HV�VLJQLILFDWLYR�SRU�HO�WLHPSR��GHO�FXDO�QLQJXQD�SDUWH�
VLJQLILFD�VHSDUDGDPHQWH@��
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7DQWR� VL� KDFHQ� UHIHUHQFLD� DO� WLHPSR� �૦ોȝĮ�� FRPR� VL� QR� �੔ȞȠȝĮ��� OR�
GHILQLWRULR� GH� ODV�PLVPDV� HV� VX� VLJQLILFDU� HQ� Vt� PLVPDV� \� SRU� HQFLPD� GH�
FXDOTXLHU�RWUD�FRQVLGHUDFLyQ��

�����(Q�OD�KLVWRULD�GHO�SHQVDPLHQWR�RFFLGHQWDO�OD�LQWHUSUHWDFLyQ�GHO�ORJRV�
DULVWRWpOLFR� QR� VLHPSUH� KD� HVWDGR� FODUD�� &RVHULX� UHDQDOL]y� D�$ULVWyWHOHV� \�
HVWDEOHFLy�OD�GLVWLQFLyQ�HQWUH�OR�VHPiQWLFR��OR�TXH�SHUWHQHFH�DO�OHQJXDMH��\�OR�
OyJLFR��OR�TXH�SHUWHQHFH�D�OD�SURSRVLFLyQ�R�MXLFLR��\�FRQ�HOOR�D�OD�OyJLFD��'H�
HVWD� DFODUDFLyQ�&RVHULX� GLVWLQJXH� HVH� GREOH� DVSHFWR� HQ� HO� ORJRV�� HO� ORJRV�
VHPiQWLFR�\�HO�ORJRV�DSRIiQWLFR���(Q�OD�LQWHUSUHWDFLyQ�GHO�ORJRV��&RVHULX�YH�
GRV� SRVWXUDV� DQWDJyQLFDV� LJXDOPHQWH� HUUyQHDV�� HO� ORJLFLVPR� \� HO�
DQWLORJLFLVPR�� 3DUD� &RVHULX�� HO� ORJLFLVPR� JUDPDWLFDO� FRPHWLy�
IXQGDPHQWDOPHQWH�WUHV�HUURUHV��D��FRQVLGHUDU�HO�OHQJXDMH�FRPR�XQ�REMHWR�GH�
QDWXUDOH]D�OyJLFD���E��FRORFDU�OD�ORJLFLGDG�GHO�OHQJXDMH�HQ�HO�VLVWHPD��HV�GHFLU��
HQ�OD�OHQJXD�DEVWUDFWD���\�F��FRQIXQGLU�OR�OyJLFR�� VHPiQWLFR��\�OR�RQWROyJLFR��
HV� GHFLU�� FRQIXQGLU� ORV� VLJQLILFDGRV� \� ODV� FRVDV� VLJQLILFDGDV��� (O�
DQWLORJLFLVPR�� SRU� VX� SDUWH�� QR� OOHJy� D� VXSHUDU� HO� ORJLFLVPR� SRUTXH� VXV�
FXOWLYDGRUHV�� VLQ� OOHJDU� D� GHVWHUUDU� ODV� FRQIXVLRQHV� GH� ORV� ORJLFLVWDV�� VH�
EDVDURQ� HVSHFLDOPHQWH� HQ� OD� FRQIXVLyQ� HQWUH� OR� OyJLFR� \� OR� VHPiQWLFR�
OOHJDQGR�D�FRORFDU�OR�VHPiQWLFR�HQ�OD�OHQJXD�DEVWUDFWD���

�����'H�KHFKR��OD�LQWHUSUHWDFLyQ�GHO�ORJRV�HQ�$ULVWyWHOHV�DSDUHFH�GH�IRUPD�GLVWLQWD�
HQ� ILOyVRIRV� FRPR� 2UWHJD� \� *DVVHW�� +HLGHJJHU� R� =XELUL�� DO� LJXDO� TXH� HQ� OD�
OLQJ�tVWLFD�GH�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;��3DUD�2UWHJD��OyJRV�YLHQH�D�HTXLYDOHU�
IXQGDPHQWDOPHQWH�DO�GHFLU�LQFOX\HQGR�HQ�HVWH�FRQFHSWR�WRGR�OR�TXH�KD\�TXH�GHFLU�
R�VH�SXHGH�GHFLU��HV�GHFLU��OR�GHFLEOH��HO�ȜİțĲȩȞ�TXH�VHxDOD�&RVHULX���\�OR�TXH�QR�VH�
SXHGH�GHFLU�� OR� LQHIDEOH�\� OR�TXH�QR�VH�GLFH� OR� LQHIDGR���2UWHJD�\�*DVVHW��SXHV��
FRQWHPSOD�HO�ORJRV�HQ�HO�OHQJXDMH�SRUTXH�HV�XQ�SUREOHPD�GHO�OHQJXDMH��PLHQWUDV�
TXH��SDUD�&RVHULX��HO�ORJRV�HV�XQ�SUREOHPD�GHO�OHQJXDMH��OD�DSUHKHQVLyQ�GHO�VHU��
TXH�VH�PDQLILHVWD�HQ�OD�OHQJXD��ORJRV�VHPiQWLFR��\�HQ�HO�XVR�GH�OD�OHQJXD��ORJRV�
DSRIiQWLFR��� FDGD� XQR� GH� ORV� FXDOHV� GHWHUPLQDGR� HQ� ORV� WUHV� QLYHOHV� GH� OD�
GHWHUPLQDFLyQ�OLQJ�tVWLFD��3DUD�+HLGHJJHU��HO�OyJRV�HV�IXQGDPHQWDOPHQWH�OR�TXH�VH�
PDQLILHVWD� DO� KDEODU�� HV� GHFLU�� FRQVLVWH� HQ� OD� IXQFLyQ� GHO� KDEOD� TXH�$ULVWyWHOHV�
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VHxDODUD�FRPR�ਕʌȠĳĮੁȞİıșĮȚ���<�SDUD�=XELUL��OyJRV�HV�HO�HQXQFLDGR�TXH�SRVLELOLWD�
HO�VHU��HV�GHFLU��HV�HO�OHQJXDMH�TXH�VLUYH�GH�FRQGLFLyQ�D�OD�UHDOL]DFLyQ�GHO�VHU���(Q�OD�
OLQJ�tVWLFD�GH� OD� VHJXQGD�PLWDG�GHO� VLJOR�;;�HO�SUREOHPD�GHO� ORJRV�QR� DSDUHFH�
FRPR�WDO�VLQR�FRPR�HO�SUREOHPD�GH�ODV�UHODFLRQHV�OHQJXDMH�SHQVDPLHQWR��6L�ELHQ�
&RVHULX� TXLHUH� GHVOLQGDU� OR� TXH� SHUWHQHFH� \� QR� SHUWHQHFH� DO� OHQJXDMH�� HQ� OD�
OLQJ�tVWLFD�GH�ILQDOHV�GHO�VLJOR�;;�HO�SUREOHPD�VH�VXHOH�SODQWHDU�GHVGH�UHDOLGDGHV�
REMHWLYDV�\�H[LVWHQWHV�HQ�Vt�PLVPDV�FRPR�VRQ�OD�PHQWH��OD�H[SHULHQFLD��OD�FXOWXUD��
(VWDV� UHDOLGDGHV� VH� PDQLILHVWDQ� HQ� HO� OHQJXDMH� \� OR� GHWHUPLQDQ�� 7HQHPRV�� QR�
REVWDQWH��GLVWLQWDV�SRVWXUDV��&KRPVN\��TXH�KDEOD�GH�OD�UHYROXFLyQ�HQ�ODV�FLHQFLDV�
PRGHUQDV�HVSHFLILFDQGR�HVWDV�FRPR�ODV�FLHQFLDV�FRJQLWLYDV���HQ�VX�REUD�GH������
�/DQJXDJH� DQG� 0LQG�� HQ� OD� ELEOLRJUDItD� ������ SODQWHD� HO� SUREOHPD� GHVGH� GRV�
UHDOLGDGHV�LQGHSHQGLHQWHV�HQWUH�Vt��HO�OHQJXDMH��SRU�XQ�ODGR��\�OD�PHQWH�KXPDQD��
SRU�RWUR��(QWUH�DPEDV�UHDOLGDGHV�KD\�XQD�FRQH[LyQ�PX\�HVWUHFKD��GH�WDO�PDQHUD�
TXH� SDUD� HVWXGLDU� OD� PHQWH� WHQHPRV� TXH� HVWXGLDU� HO� OHQJXDMH�� (O� SUREOHPD�
IXQGDPHQWDO�GHO�OHQJXDMH�HV�OD�³LQWHUQDOL]DFLyQ´�GHO�PLVPR�SRU�ORV�KDEODQWHV��/DV�
JUDPiWLFDV�LQGLYLGXDOHV�VRQ�KLSyWHVLV�VREUH�OD�JUDPiWLFD�XQLYHUVDO���(Q�ODV�~OWLPDV�
IRUPXODFLRQHV�GH�VX�WHRUtD�������\�������&KRPVN\�KDEOD�GLUHFWDPHQWH�GH�PLQG�V���
EUDLQ�V�� \� GHO� ERG\�PLQG� SUREOHP�� 5HWURWUDH� HVWH� SUREOHPD� D� 'HVFDUWHV� \� OR�
VROXFLRQD�PHGLDQWH�OD�HPDQDFLyQ�GH�OR�PHQWDO�GHVGH�OR�FRUSRUDO�HQ�OD�OODPDGD�WHVLV�
GH� OD�HPHUJHQFLD��(VWD� WHVLV�GLFH��³7KLQJV�PHQWDO�� LQGHHG��PLQGV��DUH�HPHUJHQW�
SURSHUWLHV� RI� EUDLQV´��� &KRPVN\� MXVWLILFD� HVWH� SULQFLSLR� GLFLHQGR�� ³7KHVH�
HPHUJHQFHV� DUH� QRW� UHJDUGHG� DV� LUUHGXFLEOH� EXW� DUH� SURGXFHG� E\� SULQFLSOHV� WKDW�
FRQWURO� WKH� LQWHUDFWLRQV� EHWZHHQ� ORZHU�OHYHO� HYHQWV�²SULQFLSOHV�ZH� GR� QRW� \HW�
XQGHUVWDQG´���)XQGDPHQWD�HO�SULQFLSLR�GH�OD�HPHUJHQFLD�HQ�HO�SULQFLSLR�TXH�OODPD�
VXSHUYHQLHQFH�� VHJ~Q� HO� FXDO� ³DQ\� FKDQJH� LQ� PHQWDO� HYHQWV� RU� VWDWHV� HQWDLOV� D�
SK\VLFDO� FKDQJH´��� &RQ� HVWR� &KRPVN\� HQFODYD� HO� SUREOHPD� GH� ODV� UHODFLRQHV�
OHQJXDMH�SHQVDPLHQWR�HQ�HO�iPELWR�GH�OD�HYROXFLyQ�ELROyJLFD��(O�OHQJXDMH��SRU�RWUR�
ODGR�� HV� XQD� UHDOLGDG� TXH� UDGLFD� HQ� HO� FHUHEUR�� QR� HQ� OD� PHQWH�� DVLPLODQGR� HO�
OHQJXDMH�D�OR�TXH�OODPD�OD�IDFXOWDG�GHO�OHQJXDMH��³7KH�EUDLQ�KDV�D�FRPSRQHQW�²
FDOO� LW� µWKH� ODQJXDJH� IDFXOW\¶²� WKDW� LV� GHGLFDWHG� WR� ODQJXDJH� DQG� LWV� XVH´��� (O�
SUREOHPD�� SXHV�� FDPELD� GH� SHUVSHFWLYD� SXHV� HO� OHQJXDMH� \� OD� PHQWH� VRQ� FRVDV�
REMHWLYDV�UDGLFDGDV�HQ�OR�ELROyJLFR��GiQGRVH�OR�PHQWDO�FRPR�UDGLFDGR�HQ�OR�ItVLFR���
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/D�SRVWXUD�GH�$QQD�:LHU]ELFND�HV�DOJR�GLVWLQWD��/D�FODYH�GHO�SUREOHPD�HVWi�HQ�HO�
VLJQLILFDGR�TXH��VLJXLHQGR�D�:KRUI��FRQFLEH�FRPR�XQD�UHDOLGDG�LQGHSHQGLHQWH�GHO�
OHQJXDMH�\�SRU�WDQWR�WUDQVIHULEOH�GH�XQD�OHQJXD�D�RWUD��/RV�FRQFHSWRV�VRQ�LQQDWRV��
\�HO�Q~PHUR�GH�LGHDV�LQILQLWR��/D�EDVH�GH�OD�WUDQVIHUHQFLD�GH�ORV�VLJQLILFDGRV�GH�XQD�
OHQJXD�D�RWUD�HV�OD�H[SHULHQFLD��TXH�HV�FRP~Q�SDUD�WRGD�OD�KXPDQLGDG�²DVSHFWR�HQ�
HO� TXH� WDPELpQ� VLJXH� D�:KRUI�� (O� SUREOHPD� VH� PDQLILHVWD� FXDQGR� ODV� GLVWLQWDV�
OHQJXDV�³FRGLILFDQ´�ORV�VLJQLILFDGRV�GH�IRUPD�GLVWLQWD��3HUR�HVWD�FRGLILFDFLyQ�VH�GD�
VyOR�HQ�ORV�VLJQLILFDGRV�FRPSOHMRV��PLHQWUDV�TXH�³¶VLPSOH�LGHDV¶��RQ�ZKLFK�KXPDQ�
VSHHFK�DQG�KXPDQ�WKRXJKW�DUH�EDVHG��DUH�SUHVXPDEO\�WKH�VDPH�IRU�DOO�SHRSOH�RQ�
HDUWK´���6ZDGHVK��������DYDQ]y�OD�KLSyWHVLV�GH�OD�XQLYHUVDOLGDG�GHO�SHQVDPLHQWR�
KXPDQR� EDVDGR� HQ� OD� XQLYHUVDOLGDG� GH� ODV� FRQGLFLRQHV� GH� OD� YLGD� KXPDQD��
:LHU]ELFND�IRUPXOD�HVWD�KLSyWHVLV�GH�6ZDGHVK�GH�OD�VLJXLHQWH�PDQHUD��³XQLYHUVDO�
KXPDQ�FRQFHSWV�DUH�SUREDEO\�GHWHUPLQHG�E\� WKH�XQLYHUVDO� FRQGLWLRQV�RI�KXPDQ�
OLIH��DERYH�DOO�E\�WKH�XQLYHUVDO�IHDWXUHV�RI�WKH�KXPDQ�HQYLURQPHQW´���(O�SUREOHPD�
DVt�VH�UHVXHOYH�HQ�OD�E~VTXHGD�GH�OR�TXH�OODPD�ORV�SULPLWLYRV�VHPiQWLFRV��TXH�QR�
VRQ�� GHVGH�PL� SXQWR� GH� YLVWD��PiV� TXH� SDUiIUDVLV� �HV� GHFLU�� HTXLYDOHQFLDV� HQ� OD�
GHVLJQDFLyQ��GHO�FRQWHQLGR�VHPiQWLFR��(VWD�E~VTXHGD�KD�GH�VHU�IXQGDPHQWDOPHQWH�
XQD�UHIOH[LyQ�HVSHFXODWLYD�PiV�TXH�XQD�LQYHVWLJDFLyQ�HPStULFD���<��SRU�~OWLPR��ORV�
FRJQLWLYLVWDV� WDPSRFR� KDEODQ� GH� ORJRV�� FRPR� KHPRV� YLVWR� PiV� DUULED�� VLQR� GH�
FRJQLFLyQ�� FRQFHSWR� TXH� SRGUtDPRV� WRPDU� FRPR� VLPLODU� SXHVWR� TXH� WUDWD� GH� OD�
PDQLIHVWDFLyQ�GHO�FRQRFHU�HQ�HO�OHQJXDMH��

����/D�H[SUHVLyQ�VLJQLILFDWLYD��ȜੑȖȠȢ�ıȘȝĮȞĲȚțੑȢ��HV�HO�³HQ�Vt´�GHO�OHQJXDMH��
OD�DILUPDFLyQ�R�QHJDFLyQ�GH�DOJR��HV�GHFLU��OD�H[SUHVLyQ�SURSRVLFLRQDO��ȜੑȖȠȢ�
ਕʌȠĳĮȞĲȚțੑȢ��HV�HO�³SDUD�TXp´�GHO�OHQJXDMH��$QWHV�GH�VHUYLU�D�XQD�ILQDOLGDG�
FRQFUHWD��R� VHD��DQWHV�GH�UHFLELU�XQD�GHWHUPLQDFLyQ�HVSHFtILFD��HO� OHQJXDMH�
VLUYH�D�VX�SURSLD� ILQDOLGDG�TXH�QR�HV�RWUD�TXH� OD�GH�FUHDU�VLJQLILFDGRV��/D�
ILQDOLGDG�SURSLD�GHO�OHQJXDMH�UHVSRQGH�D�OD�PDQLIHVWDFLyQ�GH�OD�OLEHUWDG�GHO�
VXMHWR�TXH�KDEOD��(O�SURSyVLWR�GHO�VXMHWR�HQ�XQ�DFWR�OLQJ�tVWLFR�GDGR�SXHGH�
VHU�OyJLFR��HVWpWLFR�R�SUiFWLFR���(Q�HVWH�FDVR�HO�ORJRV�SUHVHQWD�XQD�XOWHULRU�
GHWHUPLQDFLyQ�D�OD�ILQDOLGDG�SURSLD�GHO�OHQJXDMH��(V�HO�ȜੑȖȠȢ�ıȘȝĮȞĲȚțੑȢ�\�
QR�HO�ȜੑȖȠȢ�ਕʌȠĳĮȞĲȚțੑȢ�HO�TXH�GHILQH�HO�OHQJXDMH��/D�H[SUHVLyQ�OLQJ�tVWLFD�
QDFLGD�HQ�HO�DFWR�GHO�KDEODU�\�GHWHUPLQDGD�SRU�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�
KDEODQWH�HV�VLHPSUH�VHPiQWLFD��\�SXHGH�VHU�SURSRVLFLRQDO��³0LHQWUDV�TXH�OR�
OyJLFR�HV�VLHPSUH�\�QHFHVDULDPHQWH�VHPiQWLFR��OLQJ�tVWLFR���OR�VHPiQWLFR�QR�
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HV�VLHPSUH�QL�HVHQFLDOPHQWH�OyJLFR´���'HVGH�HO�ȜੑȖȠȢ�ıȘȝĮȞĲȚțੑȢ�OOHJDPRV�
DO� ȜੑȖȠȢ� ਕʌȠĳĮȞĲȚțੑȢ�� SHUR� QR� DO� UHYpV�� (O� ȜੑȖȠȢ� ਕʌȠĳĮȞĲȚțੑȢ�� TXH� HV�
VHFXQGDULR��HV�XQD�GHWHUPLQDFLyQ�GHO�ȜੑȖȠȢ�ıȘȝĮȞĲȚțੑȢ��TXH�HV�HVHQFLDO�DO�
OHQJXDMH��<�HVWR�HV�DVt��SRUTXH� WUDWDPRV�FRQ�HO�KRPEUH�TXH�KDEOD�SRUTXH�
FRQRFH��HO�OHQJXDMH�QR�VH�UHODFLRQD�GLUHFWDPHQWH�FRQ�OD�IDFXOWDG�GH�SHQVDU��
VLQR�FRQ�OD�IDFXOWDG�GH�FRQRFHU����

����(O�OHQJXDMH�HQ�Vt�PLVPR�UHVSRQGH�D�OR�TXH�HV�HO�VXMHWR�TXH�OR�FUHD��
(O� OHQJXDMH� HV� XQ� DFWR� GHO� FRQRFHU�� SRUTXH� FRQRFHU� \� FRQRFHUVH� HV� OD�
ILQDOLGDG� ~OWLPD� GHO� VHU� KDEODQWH�� 3RU� FRQVLJXLHQWH�� SRU� FRQRFHU� \� SDUD�
FRQRFHU�H[LVWH�HO�OHQJXDMH��(O�OHQJXDMH�HV�HO�ȜੑȖȠȢ�ıȘȝĮȞĲȚțੑȢ�TXH�FUHD�ORV�
REMHWRV�HQ�VXV�HVHQFLDV�YLUWXDOPHQWH�\�VLQ�GHWHUPLQDU��\��TXH�DSOLFiQGRORV�D�
ODV�FRVDV�VH�SXHGH�GHWHUPLQDU�D�Vt�PLVPR�FRPR�MXLFLR�R�SURSRVLFLyQ��'H�DTXt�
TXH�HO�OHQJXDMH��VLJQLILFDGR�FRQ�H[SUHVLyQ��SXHGD�GHYHQLU�HQ�SURSRVLFLyQ�TXH�
DILUPD� R� QLHJD� DOJR� VREUH� DOJR� �ȜੑȖȠȢ� ਕʌȠĳĮȞĲȚțੑȢ��� (O� OHQJXDMH� FRPR�
DFWLYLGDG� LQWHUVXEMHWLYD� GHO� KRPEUH� KLVWyULFR�� ³OHMRV� GH� SRGHU� UHGXFLUVH� D�
RWUDV� FDWHJRUtDV�� HV� XQD� FDWHJRUtD� DXWyQRPD� \� HV� OD� IRUPD� QHFHVDULD� GH�
PDQLIHVWDFLyQ�GHO�µSHQVDPLHQWR¶��WDQWR�OyJLFR�FRPR�SRpWLFR�\�SUiFWLFR´���

����*UDFLDV�D�TXH�HO�OHQJXDMH�HV�LQGLIHUHQWH�UHVSHFWR�D�OR�TXH�DSRUWD��HO�
OHQJXDMH�³HV�HO�µPHGLDGRU¶�QHFHVDULR�SDUD�OD�IRUPDFLyQ�GH�ORV�FRQFHSWRV�>«@��
(O�OHQJXDMH�HV�XQ�DQWHV�\�QR�XQ�µGHVSXpV¶��HQ�UHODFLyQ�FRQ�HO�SHQVDPLHQWR�
OyJLFR´���(O�SHQVDPLHQWR�OyJLFR��SRVWHULRU�DO�FRQRFHU��VXSHUD�HO�FRQRFHU��SHUR�
GHSHQGH� GHO� OHQJXDMH� SRUTXH� ORV� FRQFHSWRV� TXH� XWLOL]D� GHEH� WRPDUORV� GHO�
OHQJXDMH� \� DGHPiV� WLHQH� TXH� H[SUHVDUVH� PHGLDQWH� HO� OHQJXDMH��� 'H� HVWD�
PDQHUD��SXHV��QR�H[LVWH�HO�SHQVDPLHQWR�OyJLFR�FRPR�DXWyQRPR�HQ�Vt��VLQR�
FRPR� FUHDFLyQ� SRVWHULRU� GH� OD� SDODEUD�� HV� GHFLU�� FRPR� H[SDQVLyQ� GH� OD�
SDODEUD��\�EDVDGR�HQ�OD�SDODEUD��<�OD�UD]yQ�GH�HVWR�HVWi�FODUD��OD�SDODEUD�HV�\D�
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��&RVHULX������������
��³(O�OHQJXDMH�HV�OD�SULPHUD�PDQLIHVWDFLyQ�HVSHFtILFD�GHO�KRPEUH�FRPR�WDO��²HV�GHFLU��
FRPR�HQWH�FDSD]�GH�FRQRFHU�HO�PXQGR�\�GH�DXWRFRQRFHUVH²��DVt�FRPR�OD�SULPHUD�IRUPD�
\�OD�~QLFD�DEVROXWDPHQWH�JHQHUDO��GH�OD�TXH�HO�KRPEUH�GLVSRQH�SDUD�ILMDU�\�REMHWLYDU��
PiV�DOOi�GH�ODV�LPSUHVLRQHV�\�UHDFFLRQHV�LQPHGLDWDV��HO�FRQRFLPLHQWR�GHO�PXQGR�\�GH�Vt�
PLVPR��R�VHD�� WRGR�HO�FRQWHQLGR�GH�OD�FRQFLHQFLD��(VWR�VLJQLILFD��SRU�XQ�ODGR��TXH�HO�
OHQJXDMH� \� VXV� FDWHJRUtDV� LQWHUQDV� QR� VH� UHODFLRQDQ� SURSLDPHQWH� FRQ� OD� IDFXOWDG� GH�
SHQVDU��VLQR�FRQ�OD�IDFXOWDG�GH�FRQRFHU´��&RVHULX�������������
��&RVHULX�����������
��&RVHULX������������
��&RVHULX���������������
��&RVHULX������������
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HO�FRQFHSWR�YLUWXDO�GH�OR�TXH�UHSUHVHQWD��'LFKR�GH�RWUD�PDQHUD��OD�SDODEUD�HV�
HO� FRQFHSWR� TXH� FUHD� FODVHV�� TXH� VH� GHWHUPLQD�� \� VH� DSOLFD� D� OR� H[LVWHQWH�
FUHDQGR�HQWHV�UHDOHV�\�TXH��DGPLWLHQGR�OD�SRVLELOLGDG�GH�SDVDU�GH�XQ�FRQFHSWR�
SRWHQFLDO��VH�WUDQVIRUPD�HQ�MXLFLR��ȜੑȖȠȢ�ਕʌȠĳĮȞĲȚțੑȢ���

���� 3DUD� LOXVWUDU� OD� GLVWLQFLyQ� HQWUH� ORJRV� VHPiQWLFR� \� DSRIiQWLFR�
LQWURGX]FR�XQD�UHSUHVHQWDFLyQ�GHO�ORJRV�VHJ~Q�VH�PDQLILHVWD�HQ�ORV�QLYHOHV�
GH� OD�GHWHUPLQDFLyQ� OLQJ�tVWLFD�� VXJHULGD�SRU�XQR� GH� ORV� UHYLVRUHV�GH� HVWH�
DUWtFXOR� �ODV� IOHFKDV� LQGLFDQ�� KDFLD� DEDMR�� GHWHUPLQDFLyQ�� \� KDFLD� DUULED��
FUHDWLYLGDG�³IRVLOL]DGD´�����

� /RJRV�VHPiQWLFR� ORJRV�DSRIiQWLFR�

QLYHO�XQLYHUVDO� OHQJXDMH�FRPR�ORJRV� OHQJXDMH�\�SHQVDPLHQWR�OyJLFR��

QLYHO�KLVWyULFR� GLVWLQFLRQHV�LGLRPiWLFDV� ��5HODFLRQHV�REMHWLYDV�

QLYHO�LQGLYLGXDO� 7H[WRV��VHQWLGR�� ��7H[WRV�DSRIiQWLFRV�

��� +DEODU�� GHFLU� \� FRQRFHU� VRQ� WUHV� DVSHFWRV� GH� XQD�PLVPD� \� ~QLFD�
DFWLYLGDG�TXH�WLHQH�OXJDU�\�VH�PDQLILHVWD�HQ�HO�OHQJXDMH�WDQWR�FRPR�DFWLYLGDG�
HQ�Vt�PLVPD�FRPR�HQ�ODV�RSHUDFLRQHV�PHQWDOHV�TXH�FRPSRUWD��1XQFD�VH�GD�
XQ�KDEODU�VLQ�XQ�GHFLU��QL�XQ�GHFLU�VLQ�XQ�FRQRFHU��DXQTXH�QR�D�OD�LQYHUVD���(O�
VXMHWR�WLHQH�TXH�KDFHU�DOJR�HQ�OD�FLUFXQVWDQFLD�HQ�OD�TXH�OH�KD�WRFDGR�YLYLU�\�
OR�SULPHUR�TXH�KDFH�HV�DSUHKHQGHU�HVD�UHDOLGDG�HQ�OD�TXH�HVWi�LQPHUVR�SDUD�
DFWXDU�VREUH�HOOD��(O�DSUHKHQGHU�OD�UHDOLGDG�OOHYD�FRQVLJR�HO�ORJRV��HV�GHFLU��
HO�FRQWDUVH�D�Vt�PLVPR�OR�DSUHKHQGLGR��HV�GHFLU��HO�WUDQVIRUPDU�HQ�SDODEUDV�OR�
TXH�OOHJD�DO�VXMHWR�D�WUDYpV�GH�VXV�VHQWLGRV�\�OD�LQWXLFLyQ��3HUR�HO�ORJRV�QR�VH�
SXHGH� GDU� PiV� TXH� FRQ� HO� OHQJXDMH� \� HQ� HO� OHQJXDMH�� 'DGD� OD� FRQGLFLyQ�
KLVWyULFD�GHO�VXMHWR�FUHDGRU���XQD�OHQJXD�FRPR�FRQMXQWR�\�VLVWHPD�GH�IRUPDV�
\D� KHFKDV� \� FRPXQHV� HVWi� VLHPSUH� OLJDGD� D� XQD� IRUPD� GH� SHQVDPLHQWR�R�
IRUPD�GH�FUHDU�\�FRQFHELU�OD�UHDOLGDG�HQ�XQ�VHQWLGR�GDGR��(Q�HVWH�VHQWLGR��HO�
SHQVDPLHQWR�� TXH� HQ� Vt� PLVPR� HV� DEVROXWR� SRUTXH� HV� OLEUH�� FUHDWLYR� H�
LQGLYLGXDO�VH�KDFH�KLVWyULFR�FRPR�FRQMXQWR�\�VLVWHPD�DFHSWDGRV�GH�IRUPDV�
GH� FRQFHELU� OD� UHDOLGDG��/D� UHODFLyQ� TXH�VH�GD� HQWUH�XQD� IRUPD� GH�SHQVDU�
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��&RVHULX�VHxDOD�HO�FDOODU��R�OD�VXVSHQVLyQ�LQWHQFLRQDGD�GHO�KDEODU��HQ�UHODFLyQ�GLUHFWD�
FRQ�HO�KDEODU��&RVHULX������������(O�FDOODU��HQ�HIHFWR��HV�XQD�IRUPD�GH�KDEODU�SRUTXH�
OOHYD�HQ�Vt�PLVPR�XQ�GHFLU�DOJR�GH�RWUD�IRUPD��
��6XMHWR�TXH�³YD�PiV�DOOi�GH�OR�DSUHQGLGR´��&RVHULX������������
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KLVWyULFD�\�XQD� OHQJXD��VLQ�HPEDUJR��QR�HV�GLUHFWD�\�HV�KDVWD�FLHUWR�SXQWR�
LQWHUGHSHQGLHQWH��

�����%��6FKOLHEHQ�/DQJH�VH�SUHJXQWD�VL�HO�ORJRV�VHPiQWLFR�HQ�FXDQWR�TXH�VH�
PDQLILHVWD�HQ�ORV�DFWRV� OLQJ�tVWLFRV�HQ�VX�SURSLD�JpQHVLV�HV�VRODPHQWH�KLVWyULFR��
3DUD�6FKOLHEHQ�/DQJHQ��HQ�XQD�OHQJXD�GDGD�VyOR�VH�GDUiQ�XQRV�DFWRV�OLQJ�tVWLFRV�
X� RWURV� VL� H[LVWH� HQ� HVD� OHQJXD� XQ� YHUER� GHQRPLQDGRU� \� SHUIRUPDWLYR� TXH� ORV�
SRVLELOLWH� HQ� FXDQWR� WDOHV� DFWRV� OLQJ�tVWLFRV�� (VWD� WHVLV� SODQWHD� HO� SUREOHPD� GHO�
FDUiFWHU�GH�OD�UHODFLyQ�TXH�VH�GD�HQWUH�VLJQLILFDGR�GH�OHQJXD�\�VHQWLGR��OD�UHODFLyQ�
TXH�VH�GD�HQWUH�VLJQLILFDQWH�\�VLJQLILFDGR�HV�DUELWUDULD��SHUR�¢HV�WDPELpQ�DUELWUDULD�
OD�UHODFLyQ�TXH�VH�GD�HQWUH�VLJQLILFDGR�GH�OHQJXD�\�VHQWLGR"�3DUD�6FKOLHEHQ�/DQJH��
HVWD�UHODFLyQ�HV�XQD�UHODFLyQ�DELHUWD�HQ�OD�TXH�HO�VHQWLGR�R�VLJQLILFDGR�SUDJPiWLFR�
VH�SXHGH�LQWHUSUHWDU�GH�IRUPD�SROLYDOHQWH��1R�REVWDQWH��KD\�YHFHV�HQ�ODV�TXH�VH�GDQ�
ILMDFLRQHV�HVSHFtILFDV��3RU�HMHPSOR��HO�VDOXGR�LQJOpV��KRZ�GR�\RX�GR"��(VWH�DFWR�
OLQJ�tVWLFR�TXH�VH� LQWHUSUHWD�FRPR�VDOXGR� WLHQH�VLQ�HPEDUJR�IRUPD�GH�SUHJXQWD��
(VWH�HMHPSOR�VH�KD�GH�³LQWHUSUHWDU´�FRPR�XQ�HVTXHPD�HQ�HO�QLYHO�GHO�VLJQLILFDGR�
GH� OHQJXD�� 'HQWUR� GH� XQD� OHQJXD� SDUWLFXODU�� GHELGR� D� FRQGLFLRQHV� KLVWyULFDV�
SURSLDV��VH�GDQ�DJUXSDFLRQHV�GH�IXQFLRQHV�\�GLVWULEXFLyQ�GH�HVWDV�TXH�GDQ�FRPR�
UHVXOWDGR�OD�FUHDFLyQ�GHO�VHQWLGR��VLHQGR�SRU�WDQWR�OD�JpQHVLV�GHO�DFWR�OLQJ�tVWLFR�GH�
FDUiFWHU�KLVWyULFR��&RVHULX�D�HVWH� UHVSHFWR�KDFH�QRWDU�� D��TXH�QR� WRGRV� ORV�DFWRV�
OLQJ�tVWLFRV�FRUUHVSRQGHQ�D�YHUERV�SHUIRUPDWLYRV�HQ�XQD�OHQJXD��E��TXH�ORV�DFWRV�
OLQJ�tVWLFRV�QR�H[LVWHQ�FRPR�WDOHV�HQ�ODV�OHQJXDV�VLQR�HQ�OD�FRPXQLGDG�OLQJ�tVWLFD��
\�F��TXH�HO�VHQWLGR��DXQ�VLHQGR�SURSLR�GH�XQD�OHQJXD��HV�HQ�Vt�PLVPR�FRQWLQJHQWH��
HV�GHFLU��TXH�HO�VHQWLGR�HV�FRPR�HV�\�PX\�ELHQ�SRGUtD�VHU�GH�RWUD�PDQHUD��HV�GHFLU��
TXH�QR�HV�QHFHVDULDPHQWH��3DUD�&RVHULX��ORV�DFWRV�OLQJ�tVWLFRV�QR�VRQ�FRQ�VHJXULGDG�
KLVWyULFRV��VLQR�WH[WRV�\�OD�OHQJXD�FRQWLHQH�FRPR�Pi[LPR�³PpWRGRV�WUDQVIUiVLFRV´�
R�³PpWRGRV�GH�WH[WRV´���

�����3DUD�:KRUI��ODV�OHQJXDV�VRQ�XQD�UHDOLGDG�REMHWLYD�TXH�OOHYD�FRQVLJR�XQ�
SHQVDPLHQWR� LPSOtFLWR� \� XQD� OyJLFD�QDWXUDO��� OD� FXDO� VH� LPSRQH�D� ORV�KDEODQWHV��
SUHFLVDPHQWH�SRUTXH�HO�VDEHU�OLQJ�tVWLFR�HV�LQFRQVFLHQWH���:KRUI��FX\D�IRUPDFLyQ�
HUD�FLHQWtILFD��LQJHQLHUR�TXtPLWR��\�QR�KXPDQtVWLFD��VH�SODQWHy�HO�SUREOHPD�GH�ODV�
UHODFLRQHV�OHQJXDMH�SHQVDPLHQWR�FRPR�OD� UHIOH[LyQ�GH�XQ�KDEODQWH�TXH�SUHWHQGH�
KDFHU� GH� OD� OLQJ�tVWLFD� XQD� FLHQFLD� VHPHMDQWH� D� OD� TXtPLFD�� /DV� OHQJXDV� VH� KDQ�
IRUPDGR�D�OR�ODUJR�GH�ORV�VLJORV�GHQWUR�GH�XQD�FXOWXUD��R�PiV�DPSOLDPHQWH��GHQWUR�
GH�XQD�FLYLOL]DFLyQ���/D� IRUPDFLyQ�GH� ODV� OHQJXDV�KD�HVWDGR�GHWHUPLQDGD�SRU� OD�
H[SHULHQFLD�KXPDQD�\� OD�HVWUXFWXUD�GH�OD�PHQWH��/D�PHQWH�KXPDQD�HV�GREOH��/D�
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��&I��XQD�GLVFXVLyQ�GH�HVWD�WHVLV�HQ�6FKOLHEHQ�/DQJH�	�:H\GW��������������
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��&I������������
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PHQWH� VXSHULRU� HV� HO� UHLQR� GH� OR� LQFRQVFLHQWH�� (Q� HOOD� VH� GD� WRGR� WLSR� GH�
VLVWHPDWL]DFLyQ� \�HO�DFWR�GLVFXUVLYR��TXH�HV� LJXDO�SDUD� WRGRV� ORV�KXPDQRV��<� OD�
PHQWH� LQIHULRU�� OD� PHQWH� GH� OR� FRQVFLHQWH�� HQ� OD� TXH� VH� GDQ� ODV� OHQJXDV� \� HO�
SHQVDPLHQWR�FRQVFLHQWH���/D�OyJLFD��OD�UD]yQ��\�HO�SHQVDPLHQWR��QR�GHSHQGHQ�GH�
ODV�OHQJXDV��VLQR�TXH�VRQ�QDWXUDOHV��DO�LJXDO�TXH�OD�H[SHULHQFLD��TXH�HV�OD�PLVPD�
SDUD�WRGRV�ORV�VHUHV�KXPDQRV���+DELpQGRVH�IRUPDGR�DVt�ODV�OHQJXDV��WRGD�OHQJXD�
HQFLHUUD�HQ�Vt�PLVPD�XQD�PHWDItVLFD��\�XQD�VHULH�GH�IRUPDV�FyVPLFDV�TXH�HTXLYDOHQ�
D�XQD�ILORVRItD�QR�IRUPXODGD���SXHV�FDGD�OHQJXD�UHSUHVHQWD�XQD�³VHJPHQWDFLyQ�GH�
OD�QDWXUDOH]D´���HV�GHFLU��XQD�LQWHUSUHWDFLyQ�GH�HVWD��6HJ~Q�HVWR��OD�GHSHQGHQFLD�GHO�
SHQVDPLHQWR�GH�OD�OHQJXD�HV�GLUHFWD���

���(O�HVWXGLR�GHO�ORJRV�FRPR�UHDOLGDG�DEVROXWD�HVWi�OLJDGR�D�OD�JpQHVLV�
PLVPD�GHO�DFWR�OLQJ�tVWLFR��(VWH�HV�HMHFXWDGR�SRU�XQ�VXMHWR�DEVROXWR�TXH�VH�
UHDOL]D� D� Vt� PLVPR� HQ� XQD� FRPXQLGDG� OLQJ�tVWLFD� FRQ� XQ� JUDGR� GDGR� GH�
KLVWRULFLGDG��(O�DFWR�OLQJ�tVWLFR��DVt��HV�PDQLIHVWDFLyQ�GH�OR�TXH�RFXUUH�HQ�HO�
LQWHULRU�GHO�VXMHWR�FUHDGRU���/D�FUHDFLyQ�D�OD�TXH�UHVSRQGH�HO�DFWR�OLQJ�tVWLFR�
HV�DQWHULRU�D�OD�XWLOL]DFLyQ�GH�ORV�PHGLRV�GH�TXH�GLVSRQH�HO�VXMHWR��/D�FUHDFLyQ�
HQ�Vt�PLVPD�HV�DEVROXWD��SHUR� ORV�PHGLRV�HQ� OD�TXH�HVWD�HV�H[SUHVDGD�VRQ�
KLVWyULFRV��FRPXQHV�\��HQ�JUDQ�SDUWH��\D�UHDOL]DGRV�DQWHULRUPHQWH��(O�ORJRV��
DVt�� HV� OD� UHYHODFLyQ� GH� OD� LQWHQFLyQ� VLJQLILFDWLYD� GH� TXLHQ� FUHD� HO� DFWR�
OLQJ�tVWLFR�OD�FXDO��DO�KDEODU��VH�SRQH�GH�PDQLILHVWR��/R�FRQFHELGR��OR�TXH�HV�
FRQRFLGR� HQ� YLUWXG� GH� HVH�PLVPR� DFWR��� SXHV�� HV� XQD� FRVD�� OR� H[SUHVDGR�
PHGLDQWH�HO�KDEODU�HV�RWUD��\�OR�GLFKR��RWUD��

3DUD�&RVHULX��HO�OHQJXDMH�VyOR�SXHGH�GHFLU�OR�FRQFHSWXDO��3HUR�HVWR�TXH�
HV�FRQFHSWXDO�QR�HV�³WRGDYtD´�OR�OyJLFR�R�UDFLRQDO��QR�VH�GD�HQ�pO�OD�GLVWLQFLyQ�
HQWUH� HVHQFLD� \� H[LVWHQFLD�� QL� OD� GLVWLQFLyQ� HQWUH� YHUGDG� \� IDOVHGDG�� 3DUD�
&RVHULX��OR�FRQFHSWXDO�FRQVWLWX\H�HO�ORJRV�HQ�VX�WRWDOLGDG��TXH�HV�DTXHOOR�TXH�
VH�SXHGH�GHFLU��³GLFLELOH´�R�³ȜİțĲȩȞ´���/R�GHFLEOH�HV� OR�VXVFHSWLEOH�GH�VHU�
FRQYHUWLGR�HQ�OHQJXDMH��OR�FXDO�QR�HV�QHFHVDULDPHQWH�OR�OyJLFR�R�UDFLRQDO��
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��3DUD�XQ�HVWXGLR�VREUH�:KRUI�FI��0DUWtQH]�GHO�&DVWLOOR�������
�� &RPR� \D� KHPRV� YLVWR� PiV� DUULED�� +HLGHJJHU� FRQFLEH� HO� OyJRV� DULVWRWpOLFR� FRPR�
PDQLIHVWDFLyQ��3DUD�+HLGHJJHU�OyJRV�HV�OR�PLVPR�TXH�įȘȜȠ૨Ȟ��³KDFHU�SDWHQWH�DTXHOOR�
GH�TXH�
VH�KDEOD
�HQ�HO�KDEOD´��������������
��&I��&RVHULX�����������
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(O� ORJRV� DSRIiQWLFR� WLHQH� TXH� YHU� FRQ� HO� FRQFHSWR� GH� YHUGDG�� 3DUD�
&RVHULX��³OD�YHUGDG�HV�OD�UHODFLyQ�HQWUH�OR�GLFKR�\�OR�TXH�KD\´��/R�GLFKR�HV�
OR�TXH�HO�VXMHWR�FUHD�SRU�ORV�PHGLRV��KLVWyULFRV��GH�TXH�VH�YDOH��/R�TXH�KD\�
HV� OR� TXH�� HQ� H[SUHVLyQ� SULPHUD�� SRGUtDPRV� GHFLU� ODV� FRVDV��� HV� GHFLU�� OD�
GHVLJQDFLyQ�GH�TXH�QRV�KDEOD�&RVHULX��SRU�XQ�ODGR��\�OD�UHDOLGDG�LQWHULRU�TXH�
FRQFLEH�HO�KDEODQWH��SRU�RWUR��&RVHULX�UHILHUH�OD�UHODFLyQ�GHVFULWD�DO�OHQJXDMH��
³3DUD�HVWDEOHFHU�VL�DOJR�HV�YHUGDGHUR�R�IDOVR�HV�QHFHVDULR�HO�OHQJXDMH´���(Q�OD�
FUHDFLyQ� OLQJ�tVWLFD� DSDUHFH� \� VH� PDQLILHVWD�� SRU� XQ� ODGR�� OD� IXQFLyQ�
VLJQLILFDWLYD�\��SRU�RWUR��OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�VXMHWR��/D�YHUGDG�VXUJH�
GH�HVH�DFWR�GH�PDQLIHVWDFLyQ�HQ�OR�OLQJ�tVWLFR��7DQWR�OR�GLFKR�FRPR�OR�TXH�
KD\�VRQ�UHDOLGDGHV�OLQJ�tVWLFDV��

����� 3DUD� ORV� FRJQLWLYLVWDV�� YHUGDG� HV� ³VRPH� VRUW� RI� �LGHDOL]HG�� UDWLRQDO�
DFFHSWDELOLW\�²VRPH�VRUW�RI� LGHDO�FRKHUHQFH�RI�RXU�EHOLHIV�ZLWK�HDFK�RWKHU�DQG�
ZLWK�RXU�H[SHULHQFHV�DV�WKRVH�H[SHULHQFHV�DUH�WKHPVHOYHV�UHSUHVHQWHG�LQ�RXU�EHOLHI�
V\VWHP²�DQG�QRW�FRUUHVSRQGHQFH�ZLWK�PLQG�LQGHSHQGHQW�µVWDWHV�RI�DIIDLUV´���(VWH�
FULWHULR��FRPR�VH�SRGUi�YHU��HV�XQ�WDQWR�FLUFXODU��SRUTXH�QR�VH�VDEH�VL�³QXHVWUDV�
H[SHULHQFLDV´�VRQ�DQWHV�TXH�QXHVWUDV�FUHHQFLDV��R�VLVWHPD�GH�FUHHQFLDV���QL�VL�ODV�
SULPHUDV�FDXVDQ�D�ODV�VHJXQGDV�R�YLFHYHUVD��QL�VL�QXHVWUR�VLVWHPD�GH�FUHHQFLDV�HV�
FUHHQFLD�R�FRQMXQWR�GH�FUHHQFLDV�R�TXp�HV��QL�TXp�HV�HVR�GH�³VRPH�VRUW�RI� LGHDO�
FRKHUHQFH´��/DNRII�DFODUD�HVWR�SRVWXODQGR�XQ�FRQFHSWR�GH�YHUGDG�³EDVHG�QRW�RQO\�
RQ� LQWHUQDO� FRKHUHQFH� DQG� µUDWLRQDO� DFFHSWDELOLW\¶�� EXW�� PRVW� LPSRUWDQW�� RQ�
FRKHUHQFH� ZLWK� RXU� FRQVWDQW� UHDO� H[SHULHQFH´��� $Vt�� XQ� DVHUWR� VHUi� YHUGDG� VL�
FRQFXHUGD�QXHVWUR�HQWHQGLPLHQWR�GH�HVWH�FRQ�QXHVWUR�HQWHQGLPLHQWR�GH�OD�VLWXDFLyQ�
VHJ~Q�QXHVWURV�SURSLRV�SURSyVLWRV���LOXVWUDFLyQ�TXH��GHVGH�PL�SXQWR�GH�YLVWD��QR�
DFODUD�HO�FRQFHSWR�GH�YHUGDG��

���3DUD�&RVHULX��XQR�GH�ORV�SRFRV�UDVJRV�XQLYHUVDOHV�GHO�OHQJXDMH�HV�OD�
KLVWRULFLGDG�� (O� OHQJXDMH� VH� UHDOL]D� VLHPSUH� HQ� IRUPDV� KLVWyULFDPHQWH�
GHWHUPLQDGDV��� (Q� HO� QLYHO� GHO� FRQWHQLGR� ORV� VLJQLILFDGRV� GH� XQD� OHQJXD�
DSDUHFHQ�GHWHUPLQDGRV�SRU�ORV�PRGRV�IXQGDPHQWDOHV�GHO�FRQRFHU�R�XQLYHUVRV�
GH�FRQRFLPLHQWR��ORV�FXDOHV�VH�GDQ�HQ�ORV�iPELWRV�GH�FRQRFLPLHQWR�R�PXQGRV�
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FRQRFLGRV���(O�KDEODU�HV�XQD�DFWLYLGDG�FRJQRVFLWLYD�UHDOL]DGD�SRU�HO�SURSLR�
VXMHWR�FUHDGRU��(O�VXMHWR�KDEODQWH�FUHD�HO�PXQGR�\�ODV�FRVDV��TXH�QR�VRQ�PiV�
TXH� REMHWRV� GH� VX� FRQRFHU� FRQYHUWLGRV� HQ� REMHWRV� OLQJ�tVWLFRV�� $OJR� HV�
YHUGDGHUR� R� IDOVR� HQ� HO� XQLYHUVR� GH� FRQRFLPLHQWR� HQ� HO� TXH� HV� FUHDGR�
OLQJ�tVWLFDPHQWH��(O�OHQJXDMH�DVt��

QR� WLHQH� IXQFLyQ� µWUDVFHQGHQWDO¶� FRPR� DFWR� DXWyQRPR� \� HVSRQWiQHR� GH�
µFRQVWLWXFLyQ¶� GH� ORV� REMHWRV� TXH� GHVLJQD�� VLQR� FRPR� KHFKR� RULJLQDULR� GH�
FRQRFLPLHQWR�� FRPR� LQWXLFLyQ� GH� PRGRV� GH� VHU� UHDOL]DGRV� HQ� HQWHV�
GHWHUPLQDGRV�\�JUDFLDV�DO�PRGR�HVSHFtILFR�GH�FRQRFLPLHQWR�TXH�PDQLILHVWD�
>«@��HO�QRPEUH��OD�GHQRPLQDFLyQ��VXUJH�MXQWR�FRQ�XQ�FLHUWR�FRQRFLPLHQWR��
FRQ�OD� LQWXLFLyQ�GH�XQ�PRGR�GH�VHU��PDQLILHVWD�HVWH�FRQRFLPLHQWR�\� OR�ILMD�
FRPR�FRQRFLPLHQWR�GHWHUPLQDGR��&RVHULX�������������

/R�YHUGDGHUR�R�IDOVR�� VLHQGR� OHQJXDMH�FRPR�FRQGLFLyQ�� WLHQH�TXH�VHU�
XOWHULRUPHQWH� GHWHUPLQDGR�� (O� KDEODU�� HQ� VX� H[LVWHQFLD� FRQFUHWD�� HV� XQD�
DFWLYLGDG�GHWHUPLQDGD�HQ�DOJ~Q�VHQWLGR��'H�HVWD�PDQHUD���

(O�KDEODU�SXHGH�VHU�YHUGDGHUR�R�IDOVR��SUHFLVR�R�LPSUHFLVR��FODUR�\�RVFXUR��
SXHGH�VHU�PHQWLUD�R�HQJDxR��PHUD�FKDUOD�R�SDUORWHR�YDFtR��SHUR�HO�OHQJXDMH�
QR�SXHGH�VHU�QDGD�GH�HVWR´����

/RV�XQLYHUVRV�GHO�FRQRFHU�WLHQHQ�TXH�YHU�FRQ�HO�KDEODU�\�FRQ�HO�GHFLU��
1DGD�GH�OR�TXH�VH�GLFH�HQ�HO�OHQJXDMH�H[LVWH�IXHUD�GHO�PLVPR��VLQR�TXH�HV�
FUHDGR�SRU�pO�HQ�OR�TXH�FRQVWLWX\H�HO�KDEODU��

�����(O�FRQFHSWR�GH�KLVWRULFLGDG��SDUD�&RVHULX��HV�IXQGDPHQWDO�HQ�XQ�GREOH�
VHQWLGR�� HQ� SULPHU� OXJDU�� HV� XQ� UDVJR� GHILQLWRULR� GHO� OHQJXDMH�� (O� OHQJXDMH� HV�
KLVWyULFR�SRUTXH�VH�IXQGDPHQWD�HQ�OD�HVSHFLDO�FRQGLFLyQ�GHO�VHU�KXPDQR�GH�VHU�
FRQ�RWURV��PRGR�GH�VHU�TXH�&RVHULX�OODPD�OD�DOWHULGDG���<�HQ�VHJXQGR�OXJDU�SRUTXH�
OD�KLVWRULFLGDG�HV�OD�EDVH�GH�OD�HVWUXFWXUDFLyQ�\�GHVDUUROOR�GH�VX�WHRUtD��(O�OHQJXDMH�
HV� OD�PDQLIHVWDFLyQ�GHO� VHU�KDEODQWH�� VHU� OLEUH� H�KLVWyULFR��� ODV� OHQJXDV� FDPELDQ�
SRUTXH�VRQ�FUHDFLyQ�\�³ILMDFLyQ´�LQYHUVD�GH�OR�FUHDGR�HQ�OD�WUDGLFLyQ���HO�KDEODU�VH�
GD�HQ�XQ�HTXLOLEULR�H[WHUQR�H�LQWHUQR�GDQGR�OXJDU�D�OD�FRQILJXUDFLyQ��KLVWyULFD��GHO�
PLVPR���OD�GLPHQVLyQ�SROtWLFD�GHO�OHQJXDMH�VH�UHODFLRQD�FRQ�OD�HVHQFLD�GHO�OHQJXDMH�
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\�WLHQH�LPSOLFDFLRQHV�KLVWyULFDV�SDUD�OD�FRPXQLGDG���HWF��3DUD�&RVHULX��HO�SULQFLSDO�
SUREOHPD�HSLVWHPROyJLFR�GH�ODV�FLHQFLDV�KXPDQDV�TXL]i�VHD�HO�GH�DXQDU�HVWDGR�\�
HYROXFLyQ�R��OR�TXH�HV�OR�PLVPR��GHVFULSFLyQ�H�KLVWRULD�\��HQ�OR�TXH�UHVSHFWD�D�OD�
HYROXFLyQ��ORJUDU�XQD�LQWHJUDFLyQ�GH�OD�FUHDFLyQ�\�OD�WUDGLFLyQ��(VWRV�DVSHFWRV�GHO�
SUREOHPD�GH�OD�KLVWRULFLGDG�DIHFWDQ�QR�VyOR�DO� OHQJXDMH�VLQR�D� WRGDV� ODV�FLHQFLDV�
KXPDQDV��(Q�HO�OHQJXDMH�OD�KLVWRULFLGDG�SUHVHQWD�D�OD�YH]�FDUDFWHUtVWLFDV�GHILQLWRULDV�
\�FDUDFWHUtVWLFDV�HVSHFtILFDV��(O�OHQJXDMH�HV�FRQGLFLyQ�SDUD�OD�KLVWRULFLGDG�UHVSHFWR�
D�RWUDV�IRUPDV�FXOWXUDOHV�\�UHSUHVHQWD�DO�PLVPR�WLHPSR�OD�³DFWXDOLGDG´�GH�OD�FXOWXUD�
SRU�FRPSOHWR���

���� 3RU� XQLYHUVRV� GH� FRQRFLPLHQWR� &RVHULX� HQWLHQGH� ORV� PRGRV�
IXQGDPHQWDOHV� GHO� FRQRFHU� KXPDQR�� 6H� WUDWD� GH� XQLYHUVRV� HQ� ORV� TXH� HO�
OHQJXDMH�VH�SUHVHQWD�FDGD�YH]�FRPR�MXVWLILFDFLyQ�GH�XQ�PRGR�DXWyQRPR�GH�
FRQRFHU��1R� VH� WUDWD� GH� XQLYHUVRV� GH�PHUD� H[SUHVLyQ� OLQJ�tVWLFD�� VLQR� GH�
XQLYHUVRV�TXH�UHYHODQ�XQ�PRGR�DXWyQRPR�GH�FRQRFHU��(O�OHQJXDMH�QR�FUHD�
ORV�HQWHV�R�ODV�FRVDV�QDWXUDOHV�R�UHDOLGDGHV�REMHWLYDV�D�ODV�TXH�DWULEX\H�XQ�
GHWHUPLQDGR�PRGR�GH�VHU��VLQR�TXH�UHFRQRFH�\�GHOLPLWD�PRGDOLGDGHV�GH�VHU�
HQ�ODV�FRVDV�PLVPDV��\�SRU�HVR�HV�GHOLPLWDFLyQ�GH�HVSHFLHV�R�FODVHV�GH�HQWHV��
$Vt��XQ�SiMDUR�HV�FRQRFLGR�\�GHOLPLWDGR�FRPR�HQWLGDG��XQ�SiMDUR���\�FRPR�
OD�PRGDOLGDG�GH�VHU�SiMDUR� �HVSHFLH�R�FODVH�GH�HQWHV��TXH�VH�GHOLPLWD�D�Vt�
PLVPD�IUHQWH�D�RWUDV�PRGDOLGDGHV�FRPR�OD�GH�VHU�SHWLUURMR��(Q�XQD�FUHDFLyQ�
OLQJ�tVWLFD�XQD�FRVD�R�HQWH�R� UHDOLGDG�REMHWLYD�VXUJH�KLVWyULFDPHQWH�FRPR�
FRVD�R�HQWH�R�UHDOLGDG�REMHWLYD�\�FRPR�PRGDOLGDG�GH�VHU��HVSHFLH�R�FODVH�GH�
VHU�R�FDWHJRUtD��TXH�GLUtDQ�ORV�FRJQLWLYLVWDV�����'H�HVWD�PDQHUD��XQ�SiMDUR�\�
XQ�SHWLUURMR�VRQ�GRV�FRVDV�OLQJ�tVWLFDPHQWH�GLVWLQWDV��

�����3DUD�ORV�FRJQLWLYLVWDV�HO�FRQFHSWR�GH�PRGDOLGDG�GH�VHU�FRPR�WDO�QR�H[LVWH��
VLQR�TXH�SDUD�HOORV�WRGD�OD�FRJQLFLyQ�VH�UHVXHOYH�HQ�ODV�FDWHJRUtDV��/D�FDWHJRUtD�
FRJQLWLYLVWD��HQ�FRQWUD�GH�OR�TXH�HOORV�PLVPRV�SUHWHQGHQ��HV�XQ�FRQFHSWR�XQtYRFR�
FRPSXHVWR� SRU� ³PLHPEURV´� TXH� SHUWHQHFHQ� D� OD� PLVPD� HQ� XQD� UHODFLyQ� GH�
DFHUFDPLHQWR�R�DOHMDPLHQWR�GHO�FHQWUR�GH�HVWD��'H�HVWD�PDQHUD��OD�FDWHJRUtD�HV�D�OD�
YH]�FRQFHSWXDO�\�FDWHJRUtD�GH�ODV�FRVDV��8Q�VLJQLILFDGR�UHSUHVHQWD�XQD�FDWHJRUtD�
PiV�R�PHQRV�FHQWUDO��R�PXHVWUD�PiV�R�PHQRV�HIHFWRV�SURWRWtSLFRV��8Q�SHWLUURMR�R�
XQ�JRUULyQ��SRU�HMHPSOR��VRQ�HMHPSORV�PiV�UHSUHVHQWDWLYRV�GH�OD�FDWHJRUtD�DYH�TXH�
XQ�SLQJ�LQR���HO�FXDO�SUHVHQWD�HIHFWRV�SURWRWtSLFRV��3DUD�/DNRII��HO�FRQRFLPLHQWR�
GH�ORV�FDVRV�WtSLFRV�GH�XQD�FDWHJRUtD�WUDH�FRQVLJR�HIHFWRV�SURWRWtSLFRV�HQ�ORV�GHPiV�
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FDVRV�� SRUTXH� KD\� DVLPHWUtD� HQWUH� ORV� FDVRV� WtSLFRV� \� ORV� FDVRV� PDUJLQDOHV� �R�
SHULIpULFRV�VHJ~Q�VXV�SDODEUDV�����

�����/RV�XQLYHUVRV�GH�FRQRFLPLHQWR�VH�OOHYDQ�D�FDER�HQ�ORV�iPELWRV�GH�
FRQRFLPLHQWR�R�PXQGRV�FRQRFLGRV��&RVHULX��IUHQWH�DO�PXQGR�~QLFR�\�UHDO�GH�
ORV� SRVLWLYLVWDV�� UHILHUH� FRPR� PXQGRV� FRQRFLGRV� ORV� GLVWLQWRV� WHPDV� GH�
UHIHUHQFLD��eVWRV�SUHVHQWDQ�HQ�Vt�PLVPRV�XQD�XQLGDG�UHDO�FRQVWLWX\HQGR�HQ�
HO�IRQGR�XQ�PXQGR�~QLFR�\�XQLWDULR��DXQTXH�QR�KRPRJpQHR��DO�TXH�SRGUtD�
OODPiUVHOH� HO� XQLYHUVR� YLWDO� GHO� KRPEUH� ��� 3DUD� &RVHULX�� ORV� XQLYHUVRV� GH�
FRQRFLPLHQWR�VRQ�FXDWUR��D�VDEHU��HO�XQLYHUVR�GH�OD�H[SHULHQFLD�FRP~Q��HO�
XQLYHUVR�GH�OD�FLHQFLD�\�GH�OD�WpFQLFD�FLHQWtILFDPHQWH�IXQGDGD��HO�XQLYHUVR�GH�
OD�IDQWDVtD��\�HO�XQLYHUVR�GH�IH��(VWD�GLVWLQFLyQ�WLHQH�TXH�YHU�FRQ�XQD�WHRUtD�
GHO�FRQRFLPLHQWR�\�PiV�HQ�FRQFUHWR�FRQ�HO�DQiOLVLV�GHO�SHQVDPLHQWR�HQ�XQD�
³KLVWRULFLGDG�GDGD´��FRPR�GLUtD�HO�SURSLR�&RVHULX��3DUD�HO�DQiOLVLV�OLQJ�tVWLFR�
HQ�JHQHUDO�\�VHPiQWLFR�HQ�SDUWLFXODU��&RVHULX�SDUWH�VLHPSUH�GH�XQD�VHULH�GH�
GLVWLQFLRQHV�SUHYLDV�TXH�GHVOLQGDQ�HO�REMHWR�GH�HVWXGLR�UHVSHFWR�DO�³HTXLOLEULR�
LQWHUQR� GHO� KDEODU´�� HV� GHFLU�� UHVSHFWR� D� OD� HVWUXFWXUD� GH� OD� OHQJXD��� /D�
GLVWLQFLyQ�GH�GLVWLQWRV�XQLYHUVRV�GH�FRQRFLPLHQWR�DQDOL]D�HO�KHFKR�OLQJ�tVWLFR�
FRPR� SULPDULDPHQWH� VH� SUHVHQWD� DQWH� HO� KDEODQWH� QDLI� FRPR� KHFKR�
FRJQRVFLWLYR��<�WUHV�VRQ�ORV�iPELWRV�GH�FRQRFLPLHQWR�R�PXQGRV�FRQRFLGRV��
HO�PXQGR�GH�OD�QHFHVLGDG�\�GH�OD�FDXVDOLGDG��HO�PXQGR�GH�OD�OLEHUWDG�\�GH�OD�
ILQDOLGDG��\�HO�PXQGR�GH�OD�IH����

�����&RVHULX� FRQFLEH� HO� KHFKR� OLQJ�tVWLFR� FRPR�XQ� KHFKR� DEVROXWR� \�
FUHDWLYR��SRU�XQ�ODGR��\�OLPLWDGR�\�GHWHUPLQDGR�SRU�XQD�KLVWRULFLGDG�GDGD��
SRU�RWUR��/R�KXPDQR�VXSHUD�\�VH�VREUHSRQH�D�OR�QDWXUDO�\�HVWi�GHILQLGR�SRU�
OD� OLEHUWDG�� /R� QDWXUDO�� HQ� VX� FRQWUD�� VH� GHILQH� SRU� OD� QHFHVLGDG�� &RVHULX�
UHFRJH�HVWD�GLVWLQFLyQ�GH�OD�WUDGLFLyQ�ILORVyILFD�\�OD�UHPLWH�D�.DQW��(Q�HVWH�
VHQWLGR��IUHQWH�D�ODV�FLHQFLDV�GH�OD�QDWXUDOH]D��GHILHQGH�XQD�FLHQFLD�TXH�VH�
RFXSH� GH� OD� ³OLEHUWDG� \� OD� LQWHQFLRQDOLGDG�� OD� LQYHQFLyQ�� OD� FUHDFLyQ� \� OD�
DGRSFLyQ�OLEUHV´��(VWD�FLHQFLD�QR�SXHGH�WHQHU�OD�H[DFWLWXG�GH�ODV�FLHQFLDV�GH�
OD�QDWXUDOH]D�QL�DVLPLODUVH�HQ�PRGR�DOJXQR�D�ODV�PLVPDV��VLQR�TXH�KD�GH�WHQHU�
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VX� H[DFWLWXG� SURSLD� TXH� HV� OD� GH� UHVSRQGHU� D� OD� YHUGDG� GH� VX� REMHWR�� OD�
QHFHVLGDG�LQWHULRU�R�ILQDOLGDG��

�����$Vt��SXHV��OR�FRQRFLGR�HQ�HO�FRQRFHU�LPSOtFLWR�HQ�HO�KDEODU��HV�GHFLU��
ODV� FRVDV�� R� ORV� HQWHV�� R� ODV� UHDOLGDGHV� REMHWLYDV� VRQ� FRVDV�� R� HQWHV�� R�
UHDOLGDGHV� REMHWLYDV� HQ� FXDQWR� TXH� VRQ� UHFRQRFLGDV� \� GHOLPLWDGDV� FRPR�
SHUWHQHFLHQWHV� D� HVWH� R� DTXHO� XQLYHUVR� GH� FRQRFLPLHQWR�� /D� YHUGDG� R� HO�
VHQWLGR� HQ� TXH� XQD� FRVD�� R� HQWH�� R� UHDOLGDG� REMHWLYD� HV� YHUGDGHUD� HV� OD�
FRQIRUPLGDG�GH�HVWD�FRQ�HO�XQLYHUVR�GH�FRQRFLPLHQWR�HQ�HO�TXH�GLFKD�FRVD�HV�
FRQFHELGD��(VWD�FRQIRUPLGDG�HV��D�OD�YH]��DEVROXWD��KLVWyULFD��H�LQGLYLGXDO��(V�
DEVROXWD�HQ�FXDQWR�TXH�HVWi�FRQFHELGD�VHJ~Q�ORV�SULQFLSLRV�GHO�FRQRFHU��HV�
KLVWyULFD� HQ� FXDQWR� TXH� GLFKRV� SULQFLSLRV� VLJXHQ� XQRV� VXSXHVWRV�
FRQVLGHUDGRV�FLHUWRV�HQ�HO�XQLYHUVR�GH�FRQRFLPLHQWR�HQ�HO�TXH�HV�HQFODYDGD�
HVD� FRVD�� R� HQWH�� R� UHDOLGDG� REMHWLYD��� \� HV� LQGLYLGXDO� HQ� FXDQWR� TXH� OD�
H[SUHVLyQ� HVWi� GHWHUPLQDGD� SRU� XQRV� SDWURQHV� FRQWH[WXDOHV��� 3DUD� LOXVWUDU�
HVWR�&RVHULX�DGXFH�ORV�VLJXLHQWHV�HMHPSORV��HO�VRO�VDOH��HO�VRO�VH�SRQH��HO�VRO�
GD�YXHOWDV�DOUHGHGRU�GH�OD�WLHUUD��(VWRV�HMHPSORV�VRQ�FLHUWRV�HQ�HO�XQLYHUVR�
GH�FRQRFLPLHQWR�GH�OD�H[SHULHQFLD�FRP~Q�HQ�FXDQWR�TXH�VH�GD�SRU�VXSXHVWR�
TXH�OD�UHDOLGDG�HV�DVt�SRU�PRWLYRV�SUiFWLFRV��'H�HVWD�PDQHUD��OR�TXH�VH�GLFH�\�
KD�VLGR�FUHDGR�HQ�HO�OHQJXDMH�VH�FRQIRUPD�FRQ�OR�TXH�KD\��TXH�HV�OR�TXH�KD�
VLGR�HVWDEOHFLGR�HQ�HVH�XQLYHUVR��KLVWyULFR��GHO�FRQRFHU��

����� /RV� XQLYHUVRV� GH� FRQRFLPLHQWR� \� ORV� iPELWRV� GHO� FRQRFLPLHQWR�
HVWiQ� IXQGDPHQWDGRV� HQ� OD� IXQFLRQDOLGDG� GHO� OHQJXDMH�� (Q� HVWH� VHQWLGR�
&RVHULX��UHILHUH�ODV�SDODEUDV�GH�3ODWyQ�TXH�GLFHQ��Ĳਕ�੕ȞĲĮ�੪Ȣ�਩ıĲȚȞ�ȜਥȖİȚȞ´��
6H� WUDWD� GH� GHVFULELU� OD� IXQFLRQDOLGDG� GH� ODV� H[SUHVLRQHV� OLQJ�tVWLFDV��
(MHPSORV�FRPR�ORV�FLWDGRV�HQ�HO�HStJUDIH�DQWHULRU�VyOR�WLHQHQ�YDORU�GHQWUR�
GHO�XQLYHUVR�GH�FRQRFLPLHQWR�\�iPELWR�GH�FRQRFLPLHQWR�DO�TXH�SHUWHQHFHQ��
(V�GHFLU��VLJQLILFDQ�VHJ~Q�OD�IXQFLyQ�SDUD�OD�TXH�IXHURQ�FUHDGRV��3RU�HVR��GLFH�
&RVHULX�� KD\� TXH� GHFLU� ODV� FRVDV� FRPR� UHDOPHQWH� VRQ�� HV� GHFLU�� FRPR�
IXQFLRQDQ�HQ�HO�OHQJXDMH�HQ�HO�TXH�KDQ�VLGR�FUHDGDV��

���(O�DFWR�OLQJ�tVWLFR��DFWR�GH�KDEODU��GHFLU�\�FRQRFHU��HV�XQ�DFWR�PHQWDO�
TXH�LPSOLFD�XQ�SXQWR�GH�SDUWLGD�\�XQD�VHULH�GH�RSHUDFLRQHV�PHQWDOHV��D�ODV�
TXH� OODPDUHPRV� RSHUDFLRQHV� LQWHOHFWLYDV�� ODV� FXDOHV� WLHQHQ� VLHPSUH�

����������������������������������������������
�� /D� SURSXHVWD� TXH� SODQWHD� 6FKOLHEHQ�/DQJHQ� H[SXHVWD� PiV� DUULED� WHQGUtD� VX�
IXQGDPHQWDFLyQ�HQ�HVWH�WLSR�GH�FRQIRUPLGDG�KLVWyULFD��
��&I��&RVHULX�����������
��&RVHULX��������������
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PDQLIHVWDFLyQ� HQ� OD� H[SUHVLyQ� OLQJ�tVWLFD�� (O� SXQWR� GH� SDUWLGD� GHO� DFWR�
OLQJ�tVWLFR�HV�OR�TXH�$ULVWyWHOHV�OODPy�OD�DtVWKHVLV��Į੃ıșȘıȚȢ��R�VHQVDFLyQ���D�
OD�FXDO�&RVHULX�LQWHUSUHWD�FRPR�XQD�LQWXLFLyQ�LQpGLWD�TXH�SHUWHQHFH�DO�VXMHWR�
³H[FOXVLYDPHQWH´��� /DV� RSHUDFLRQHV� LQWHOHFWLYDV� TXH� VH� GDQ� D� SDUWLU� GH� OD�
DtVWKHVLV� \�� VREUH� OD� EDVH� GH� HVWD�� VRQ� OD� VHOHFFLyQ�� OD� GHOLPLWDFLyQ� R�
HVWDEOHFLPLHQWR�GH�XQD�GHVLJQDFLyQ��OD�FUHDFLyQ�GH�XQD�FODVH�R�HVHQFLD��OD�
UHODFLyQ��OD�QRPLQDFLyQ��\�OD�GHWHUPLQDFLyQ��

����/D�DtVWKHVLV�� LQWXLFLyQ�VHQVLEOH��R� LQWXLFLyQ�LQpGLWD�FRQVLVWH� HQ�XQ�
WHQHU�SUHVHQWH�XQ�DOJR�HQ�WRGD�VX�UHDOLGDG��VLHQGR��SXHV��GH�FDUiFWHU�FRQFUHWR�
\�VHQVLEOH��(V��VHJ~Q�$ULVWyWHOHV��HO�DFWR�GH�VHQWLU�VLQWLHQGR��GH�YHU�YLHQGR��
GH�RtU�R\HQGR��HWF���SRU�OD�DtVWKHVLV�HO�VXMHWR�FRJQRVFHQWH�WLHQH�SUHVHQWH�XQ�
DOJR�HQ�Vt�PLVPR�HQ�WRGD�VX�FRQFUHWLGDG��(MHPSORV�LOXVWUDWLYRV�GHO�FDUiFWHU�
GH�YLYHQFLD��HV�GHFLU��VHQVLEOH�\�FRQFUHWR��GH�OD�DtVWKHVLV�ORV�SRGHPRV�YHU�HQ�
QXHVWUD� YLGD� FRWLGLDQD�� FRPR� HQ� OD� LQWHUSUHWDFLyQ�PXVLFDO�� (O� VXMHWR� TXH�
LQWHUSUHWD� XQD� PHORGtD� OD� LQWHUSUHWD� VHQVLEOHPHQWH�� HV� GHFLU�� YLYLpQGROD��
,JXDOPHQWH��HO�VXMHWR�TXH�FRQGXFH�XQ�FRFKH�OR�FRQGXFH�YLYLHQGR�VX�FRQGXFLU��
/D�DtVWKHVLV�HV�XQ�FRQRFLPLHQWR�TXH�VH�YLYH��XQ�VDEHU�TXH�HV� WDO� DQWHV�GH�
KDFHUVH� H[SOtFLWR�� HV� GHFLU�� DQWHV� GH� FRQVWUXLU� DOJR� VREUH� OR� GDGR� SRU� ORV�
VHQWLGRV��'HELGR�D�HVWH�FDUiFWHU�GH�YLYHQFLD�� OD� DtVWKHVLV� �OD� FDSDFLGDG�GH�
LQWHUSUHWDU� PXVLFDOPHQWH� XQD� PHORGtD� R� GH� FRQGXFLU� XQ� FRFKH�� HQ� ORV�
HMHPSORV��R�VH�WLHQH�R�QR�VH�WLHQH��1R�YDOH�OD�UHIOH[LyQ�SDUD�FUHDU�OD�DtVWKHVLV��
VLQR�DO�UHYpV��OD�DtVWKHVLV�FRQGXFH�DO�SHQVDPLHQWR��\�HVWH�QR�FRQVLVWH�PiV�TXH�
HQ�EXVFDU�OD�DtVWKHVLV�SDUD�VROXFLRQDU�XQ�SUREOHPD��SRU�XQ�ODGR��\�XQD�YH]�
KDELGD�OD�DtVWKHVLV�HQ�FRQVWUXLU�VREUH�OD�PLVPD��HV�GHFLU��HO�SHQVDPLHQWR�HV�
FRQVWUXFFLyQ�GHVGH� OD�DtVWKHVLV�� OD�DtVWKHVLV�HV� WHQHQFLD�YLYLGD��$ULVWyWHOHV�
GHILQH�OD�DtVWKHVLV�FRPR�FRQRFLPLHQWR��ȖȞ૵ıȚȢ�ĲȚȢ�� XQ�VDEHU���0HGLDQWH�OD�
RSHUDFLyQ�PHQWDO�TXH�OODPDPRV�OD�DEVWUDFFLyQ�OD�DtVWKHVLV�VH�FRQYLHUWH�HQ�HO�
VHU�GH�OD�FRVD��ȜੑȖȠȢ�ĲોȢ�Ƞ੝ıȓĮȢ���

�����/D�DtVWKHVLV�QR�HV�H[FOXVLYD�GH�ORV�VHUHV�KXPDQRV��/RV�DQLPDOHV��FDGD�
XQR� VHJ~Q� VX� HVSHFLH�� WLHQHQ� WDPELpQ� XQ�FRQRFLPLHQWR� VHQVLEOH� �\� VHJXUR�� TXH�
HMHFXWDQ�YLYLpQGROR��$Vt��HO�FDVWRU�WLHQH�XQ�FRQRFLPLHQWR�VHJXUR�HQ�OD�FRQVWUXFFLyQ�
GH�SUHVDV�\�SDQWDQRV��HO�SLFR�FDUSLQWHUR�HV�XQ�H[SHUWR�FRQVWUXFWRU�GH�QLGRV�HQ�ORV�
WURQFRV� GH� ORV� SLQRV�� HWF�� (Q� HO� VHU� KXPDQR� OD� DtVWKHVLV�� VLHQGR� HQ� Vt� PLVPD�

����������������������������������������������
��'H�DQLPD��,,,�������������
��&RVHULX�����������
��'H�JHQ��DQLP��,�������������
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FRQRFLPLHQWR��HV�WUDQVIRUPDGD�VLHPSUH�HQ�RWUD�FRVD�GH�OR�TXH�HV��FDUDFWHUtVWLFD�TXH�
HV� H[FOXVLYD� GHO� VHU� KXPDQR�� 'HVGH� HVWD� SHUVSHFWLYD�� GDU� SRU� VXSXHVWR� TXH� HO�
FRQRFLPLHQWR�HV�LQQDWR���R�ELHQ�TXH�HV�LQFRQVFLHQWH��HV��FXDQGR�PHQRV��UHQXQFLDU�
D� SUHJXQWDUVH� SRU� OR� KXPDQR�� R� OR� TXH� HV� OR� PLVPR�� UHEDMDU� DO� KRPEUH� D� XQD�
PiTXLQD��

�����/D� DtVWKHVLV� HV� VDEHU�� HV� GHFLU�� FRQRFLPLHQWR� VHJXUR�� SHUR� HQ� Vt�
PLVPD�\�FRPR�WDO�QR�FRQVWLWX\H�HO�FRQRFLPLHQWR�SURSLDPHQWH�KXPDQR��VLQR�
YLYHQFLD��VHQVDFLyQ�FRQFUHWD��LPSXOVR�SDUD�FRQRFHU��TXH�WLHQH�HO�VXMHWR�\�TXH�
SRU�WDQWR�OH�DIHFWD�VHQVLEOHPHQWH���&RPR�UHDOLGDG�FRQFUHWD�QR�HV�VXVFHSWLEOH�
GH�GHVFULSFLyQ�VLQR�HQ�OR�TXH�GH�HOOD�VH�H[WUDH�R�HQ�OR�TXH�GH�HOOD�R�HQ�WRUQR�
D�HOOD�VH�IDEULFD��/D�VHQVDFLyQ�GH�OX]�TXH�PH�GD�PL�VHQWLGR�GH�OD�YLVWD�FXDQGR�
SHUFLER�DOJR�D�WUDYpV�GH�HVWH��SRU�HMHPSOR��QR�HV�OR�TXH�GLJR�TXH�YHR��HV�XQD�
UHDOLGDG�TXH�PH�LQXQGD�\�TXH�PH�VLUYH�D�Pt�HQ�PL�UHODFLyQ�FRQ�OR�TXH�PH�
URGHD�\�HQ�OR�TXH�PH�GHVHQYXHOYR��6L�TXLHUR�KDEODU�GH�HVD�VHQVDFLyQ�WHQJR�
SULPHUR�TXH�FRQWDUPH�D�Pt�PLVPR�OR�TXH�HVR�HV��HV�GHFLU��UHIOH[LRQDU��OR�TXH�
HVD�VHQVDFLyQ�HV�IDEULFiQGRPH�DOJR�VREUH�HOOD��'LUp��TXL]i��TXH�OD�OX]�HV�XQ�
KD]�GH�FRORUHV�\�FRVDV��SHUR�HVH�KD]�GH�FRORUHV�\�HVDV�FRVDV�TXH�GLJR�TXH�YHR�
VRQ� XQ� DOJR� TXH� KH� LQWHUSXHVWR� HQWUH� Pt� \� OD� YLYHQFLD� GH� HVR� TXH� YHR�
H[SUHVDGR�HQ�SDODEUDV�TXH�QR�VRQ�PtDV��VLQR�TXH�SHUWHQHFHQ�D�XQD�FRPXQLGDG�
GH�KDEODQWHV��(Q�HVWH�DFWR�GH�GHFLUPH�D�Pt�PLVPR�OR�TXH�YHR�KD\�XQ�GREOH�
QLYHO��HO�QLYHO�GH�OR�FRQFUHWR��OR�TXH�YHR�SRUTXH�OR�YLYR��\�HO�QLYHO�GH�OR�TXH�
IDEULFR� \� TXH� GLJR� TXH� YHR�� /R� TXH� YHR� QR� HV� HQ� PRGR� DOJXQR� DOJR�
VXVFHSWLEOH�GH�LQWHUFDPELR�FRQ�ORV�GHPiV��HV�XQD�YLYHQFLD�PtD�\�QDGD�PiV��
3RU�HO�FRQWUDULR��OR�TXH�GLJR�TXH�YHR�HV�XQD�IDEULFDFLyQ�TXH�KH�KHFKR�VREUH�
OR� TXH� YHR�� JUDFLDV� D� OD� FXDO� SXHGR� PDQLSXODU� \� PDQHMDU� OR� TXH� YHR� H�
LQWHUFDPELDUOR� FRQ� ORV�GHPiV�� 7HQJR�� SXHV�� TXH� IDEULFDUPH� DOJR� VREUH� OD�
VHQVDFLyQ�SULPHUD��DtVWKHVLV�R�LQWXLFLyQ�LQpGLWD���VREUH�PL�YHU��PL�VDEHU�YHU��
SDUD�SRGHU�PDQLSXODUOD�D�PL�LQWHUpV�SULPHUR��\�SDUD�SRGHU�LQWHUFDPELDUOD�FRQ�
ORV� GHPiV� GHVSXpV�� 3XHGH� VHU� PX\� ELHQ� TXH� HQ� PL� YLGD� HQ� OD� TXH� PH�
GHVHQYXHOYR�HQWUH�ODV�FRVDV��GLJD�GH�HVR�TXH�YLYR��\�TXH�PH�OOHJD�SRU�OD�YLVWD�
TXH�HV�XQ�FLSUpV��HQ�YH]�GH�XQ�KD]�GH�FRORUHV�\�FRVDV��R�TXH�GLJD�GH�HVR�TXH�
YHR�TXH�HV�XQ�³HQKLHVWR�VXUWLGRU�GH�VRPEUD�\�VXHxR´���(Q�FXDOTXLHU�FDVR��

����������������������������������������������
��&KRPVN\�������\�REUDV�SRVWHULRUHV��
��/DNRII����������/DNRII�\�-RKQVRQ����������
��&I��2UWHJD�\�*DVVHW�����D�������+HLGHJJHU���������������'H�DTXt�TXH�OD�DtVWKHVLV�VH�
WHQJD��SHUR�TXH�HO�SHQVDPLHQWR�VH�IDEULTXH��
��*HUDUGR�'LHJR��(O�FLSUpV�GH�6LORV��
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VHUi�XQD�IDEULFDFLyQ�VREUH�DTXHOOR�TXH�\R�YLYR�D�WUDYpV�GH��\�SRU�PHGLR�GH�
PL� VHQWLGR� GH� OD� YLVWD�� /D� MXVWLILFDFLyQ� GH� HVWH� KHFKR� OD� HQFRQWUDPRV� HQ�
&RVHULX�� +DEODQGR� &RVHULX� GH� ORV� UDVJRV� HVHQFLDOHV� R� XQLYHUVDOHV� GHO�
OHQJXDMH�VHxDOD�FRPR�XQR�GH�HOORV�OD�PDWHULDOLGDG��(VWD�UHILHUH�OD�FRQGLFLyQ�
GHO�OHQJXDMH�GH�VHU�UHSUHVHQWDGR�³HQ�HO�PXQGR´�SRU�KHFKRV�PDWHULDOHV��(VWR�
HV� GHELGR�� GLFH�&RVHULX�� D� OD� QDWXUDOH]D� GH� OD� FRQFLHQFLD� KXPDQD� TXH� HV�
LQFDSD]�GH�FRPXQLFDUVH�GLUHFWDPHQWH�FRQ�RWUD�FRQFLHQFLD�D�QR�VHU�PHGLDQWH�
KHFKRV� PDWHULDOHV� TXH� SXHGDQ� VHU� SHUFLELGRV� H� LQWHUSUHWDGRV� SRU� RWUDV�
FRQFLHQFLDV��� /D� HODERUDFLyQ� PHQWDO� TXH� UHDOL]D� HO� VXMHWR� D� SDUWLU� GH� OD�
DtVWKHVLV� FRQVLVWH� SUHFLVDPHQWH� HQ� OD� FUHDFLyQ� GH� XQ� PHGLR� PDWHULDO� ²
WHUPLQDUi�VLHQGR�XQ�VLJQR�OLQJ�tVWLFR��FRPR�YHUHPRV²�FRQ�HO�TXH�HO�VXMHWR�
SXHGD�PDQLIHVWDU�OR�TXH�SDVD�HQ�VX�LQWHULRU��

�����6H�PH�GLUi�TXH�HV�TXH�KDJR�XQD�LQWHUSUHWDFLyQ��<�HV�HIHFWLYDPHQWH�
HVR��XQD�LQWHUSUHWDFLyQ�GH�OR�TXH�YLYR��XQD�KHUPHQpXWLFD�GH�DTXHOOR�TXH�YLYR�
\�YHR��/D�DtVWKHVLV�HV�VLHPSUH�XQ�DOJR�FRQFUHWR�VXVFHSWLEOH�GH�GHOLPLWDFLyQ�
H�LQWHUSUHWDFLyQ�HQ�HO�VHQWLGR�TXH�PiV�FRQYHQLHQWH�VHD�DO�VXMHWR�HQ�FDGD�FDVR��
1R�HV�HQ�Vt�PLVPD�HO�FRQRFLPLHQWR�KXPDQR�VLQR�OD�EDVH�FRQFUHWD�TXH�YLYH�HO�
VXMHWR�HQ�OD�TXH�SXHGH�EDVDU�VX�FRQRFLPLHQWR�KXPDQR�SURSLDPHQWH�GLFKR��\�
GH�OD�TXH�SXHGH�HQWUHVDFDU��R�D�OD�TXH�SXHGH�FRQVLGHUDU�FRPR�XQ�DOJR�VREUH�
HO� TXH� FRQVWLWXLU� R� IDEULFDU� VX� FRQRFLPLHQWR�� 7UDGXFLGD� D� WpUPLQRV�
OLQJ�tVWLFRV��OD�DtVWKHVLV�VHUi�DTXHOOR�TXH�HO�KDEODQWH�YLYH�HQ�VX�LQWHULRU��VX�
LQWXLFLyQ� LQpGLWD�� 3HUR� HQ� HO� DFWR� PLVPR� GH� OD� H[SUHVLyQ� GH� HVR� TXH� HO�
KDEODQWH�YLYH��KHPRV�GH�GLVWLQJXLU�OD�LQWXLFLyQ�VHQVLEOH�H�LQpGLWD��ȖȞ૵ıȚȢ�ĲȚȢ���
GH�OD�LQWHQFLyQ�VLJQLILFDWLYD�TXH�GHWHUPLQD�D�OD�LQWXLFLyQ�LQpGLWD��7DQWR�OD�XQD�
FRPR�OD�RWUD�OOHJDUiQ�D�FRQVWLWXLU�HO�ORJRV��ȜੑȖȠȢ�ĲોȢ�Ƞ੝ıȓĮȢ��HO�VDEHU�VREUH�
OD�HVHQFLD�GH���PDQLIHVWiQGRVH�HVWH�HQ�HO�OHQJXDMH��&RPR�GHWHUPLQDFLyQ�GH�
OD�LQWXLFLyQ�LQpGLWD��OD�LQWHQFLyQ�VLJQLILFDWLYD�HV�HO�HOHPHQWR�TXH�PXHYH�HO�
DFWR�OLQJ�tVWLFR��DFWR�GH�KDEODU��GHFLU�\�FRQRFHU����

����������������������������������������������
��&I��&RVHULX�����������
�� &RVHULX� KDFH� LPSOtFLWDPHQWH� OD� GLVWLQFLyQ� HQWUH� ILQDOLGDG� H[SUHVLYD� H� LQWHQFLyQ�
VLJQLILFDWLYD��+DEOD�R�ELHQ�GH�ILQDOLGDG�H[SUHVLYD��³(O�KDEODU�HV�DFWLYLGDG�FUHDGRUD��OLEUH�
\� ILQDOLVWD�� \�HV� VLHPSUH�QXHYR��HQ� FXDQWR� VH�GHWHUPLQD�SRU�XQD� ILQDOLGDG�H[SUHVLYD��
LQGLYLGXDO�� DFWXDO� H� LQpGLWD´� ������� ����� R� ELHQ� GH� LQWHQFLyQ� VLJQLILFDWLYD�� ³XQ�
DFWXDOL]DGRU� µDFWXDOL]D� XQ� VLJQR� YLUWXDO¶�� 3URSLDPHQWH� KDEUtD� TXH� GHFLU� TXH� TXLHQ�
µDFWXDOL]D¶� QR� HV� HO� µDFWXDOL]DGRU¶�� VLQR� OD� LQWHQFLyQ� VLJQLILFDWLYD� GHO� KDEODQWH�� HO�
DFWXDOL]DGRU�VyOR�PDQLILHVWD�PDWHULDOPHQWH�OD�DFWXDOL]DFLyQ´��&RVHULX������������QRWD�
�����
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�����&RVHULX�GHILQH�OD� OLQJ�tVWLFD�GHO� WH[WR�FRPR�KHUPHQpXWLFD�GHO�VHQWLGR��
SHUR�D�OD�YH]�FRQWHPSOD�OD�KHUPHQpXWLFD�GH�OD�GHVLJQDFLyQ��\�OD�KHUPHQpXWLFD�GHO�
VLJQLILFDGR�� UHILULHQGR� OD� SULPHUD� D� OD� OLQJ�tVWLFD� GHO� KDEODU�� \� OD� VHJXQGD� D� OD�
OLQJ�tVWLFD�GH�ODV�OHQJXDV��1RVRWURV�DTXt��\�EXVFDQGR�HO�GHFLU�GH�OR�GLFKR��SRGHPRV�
PX\�ELHQ�DSOLFDU�OD�H[SUHVLyQ�KHUPHQpXWLFD�GHO�DFWR�OLQJ�tVWLFR�DO�HVWXGLR�GHO�DFWR�
GHO�FRQRFHU�� \D�TXH�HV� LJXDOPHQWH�XQD�³UHYHODFLyQ�VLVWHPiWLFD�\� IXQGDGD�GH�XQ�
FRQWHQLGR´����

�����/D�LQWXLFLyQ�LQpGLWD�GHO�KDEODQWH�HV�FRQFHSWXDOPHQWH�GLVWLQWD�GH�OD�
LQWHQFLyQ�VLJQLILFDWLYD�GHO�PLVPR��/D�LQWXLFLyQ�LQpGLWD�HV�OD�YLYHQFLD�WHQLGD��
DOJR� FRQFUHWR� H� LQIRUPH�� /D� LQWHQFLyQ� VLJQLILFDWLYD� GHO� KDEODQWH� HV� OD�
GHWHUPLQDFLyQ�GH�OD�LQWXLFLyQ�LQpGLWD�HQ�XQ�VHQWLGR�GDGR��(VWD�GHWHUPLQDFLyQ�
KDFH�TXH�OD�LQWXLFLyQ�LQpGLWD�VHD�DOJR��$Vt��SRU�HMHPSOR��\R�QHFHVLWR�OD�OX]�
SDUD�YHU��/D�OX]�IRUPD�SDUWH�GH�OR�TXH�\R�SHUFLER�HQ�PL�³WHQHU�SUHVHQWH�DOJR�
YLpQGROR´��6L�QR�KXELHUD�OX]�R�VL�OD�OX]�IXHUD�WHQXH��OR�TXH�\R�WHQGUtD�SUHVHQWH�
GH�HVD�UHDOLGDG�TXH�YLYR�YLpQGROD��VHUtD�RWUD�FRVD��(Q�PL�WHQHU�DOJR�YLpQGROR�
OD�OX]�QR�OOHJD�D�IRUPDU�SDUWH�GH�OR�TXH�\R�TXLHUR�DSUHKHQGHU��SRU�WDQWR��QR�
DSDUHFH�HQ�OR�TXH�YHR��SHUR�HVWi�DKt�FRPR�FRQGLFLyQ�GH�YHU��(VD�SDUWH�GH�PL�
LQWXLFLyQ��GH�PL�WHQHU�SUHVHQWH�DOJR�YLYLpQGROR��QR�HVWi�GHWHUPLQDGD�SRU�PL�
LQWHQFLyQ�GH�DSUHKHQGHU�\��SRU�FRQVLJXLHQWH��GH�SHUFLELU�\�VLJQLILFDU�OR�TXH�
VH�PH� GD� SRU�PHGLR� GH�PL� YLVWD�� 3DUD� TXH�PL� LQWHQFLyQ� LQpGLWD� OOHJXH� D�
KDFHUVH� FRQRFLPLHQWR�� HV� GHFLU�� ORJRV� �ȜੑȖȠȢ� ĲોȢ�Ƞ੝ıȓĮȢ��� WLHQH� TXH� HVWDU�
GHWHUPLQDGD� GH� DOJXQD� IRUPD� SRU� PL� LQWHQFLyQ� VLJQLILFDWLYD�� 7HQJR� TXH�
FRQYHUWLU�PL�LQWXLFLyQ�HQ�REMHWR�GH�PL�VLJQLILFDU��WDQWR�VL�PH�OR�FXHQWR�D�Pt�
PLVPR��SHQVDPLHQWR��FRPR�VL�VH�OR�GLJR�D�ORV�GHPiV��OHQJXDMH���<�HQ�HVWR�
²TXHUiPRVOR�R�QR²��HQ�DPERV�FDVRV��LQWHUYLHQH�HO�OHQJXDMH�REMHWLYDQGR�OR�
GLFKR��9HDPRV�FyPR�GLFH�HVWR�&RVHULX��

HO� OHQJXDMH� QR� HV�� HQ� SULPHU� WpUPLQR�� H P S O H R �� VLQR� F U H D F L y Q � GH�
VLJQLILFDGRV� \�� SRU� WDQWR�� WDPSRFR� HV� VLPSOHPHQWH� SURGXFFLyQ� GH� VLJQRV�
PDWHULDOHV�SDUD�VLJQLILFDFLRQHV�\D�GDGDV��VLQR�TXH�HV�FUHDFLyQ�GH�FRQWHQLGR�\�
H[SUHVLyQ�DO�PLVPR�WLHPSR��3HUR�OD�FUHDFLyQ�GH�VLJQLILFDGRV�HV�FRQRFLPLHQWR�
\� HO� XQLUORV� D� WDOHV� \� FXDOHV� VLJQLILFDQWHV�� HV� GHFLU�� HO� WUDQVIRUPDUORV� HQ�
FRQWHQLGRV� GD� µVLJQRV¶�� HV� XQ� PRGR� GH� ILMDUORV� \� KDFHUORV� REMHWLYRV�� SRU�
FRQVLJXLHQWH�� SXHGH�GHFLUVH�TXH� HO� OHQJXDMH� FRPR� HQpUJHLD� HV�� HQ�XQ� VROR�
DFWR�� FRQRFLPLHQWR� \� IRUPD� GH� ILMDFLyQ� \� REMHWLYDFLyQ� GHO� FRQRFLPLHQWR�
PLVPR�� $KRUD� ELHQ�� FRQRFHU� VLJQLILFD� FRQFHELU� DOJR� FRPR� HQ� Vt� PLVPR�
LGpQWLFR� \� FRPR� GLIHUHQWH� GH� WRGR� OR� GHPiV�� \� HQ� HVWR� FRQVLVWH� PX\�
����������������������������������������������

��&I��&RVHULX�����������
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SURSLDPHQWH� OD� IXQFLyQ� SULPDULD� GHO� OHQJXDMH�� 0DV� DTXHOOR� TXH�� HQ� HO�
FRQRFLPLHQWR� OLQJ�tVWLFR�� VH� FRQFLEH� FRPR� HQ� Vt� PLVPR� LGpQWLFR� \� FRPR�
GLIHUHQWH�GH�WRGR�OR�GHPiV�QR�HV�VLQR�XQ�FRQWHQLGR�GH�OD�FRQFLHQFLD´��&RVHULX�
��������������

'H�DTXt�TXH�HO�OHQJXDMH�VHD�ORJRV��ORJRV�VHPiQWLFR��ORJRV�VLJQLILFDWLYR��
\�SXHGD�OOHJDU�D�VHU�ORJRV�DSRIiQWLFR��ORJRV�XOWHULRUPHQWH�GHWHUPLQDGR��

��� /D� GHWHUPLQDFLyQ� GH� OD� LQWXLFLyQ� LQpGLWD� SRU� OD� LQWHQFLyQ�
VLJQLILFDWLYD� GHO� KDEODQWH� VH� HMHFXWD� SRU� OD� VHULH� GH� RSHUDFLRQHV�
LQWHOHFWLYDV�VHxDODGDV�DUULED���/D�SULPHUD�GH�HOODV�HV�OD�VHOHFFLyQ���(VWD�
FRQVLVWH�HQ�OD�GHWHUPLQDFLyQ�GH�OD�LQWXLFLyQ�LQpGLWD�RULJLQDO�PHGLDQWH�OD�
FUHDFLyQ�\�VHOHFFLyQ�GH�XQ�DVSHFWR�GH�HVWD��R�PHGLDQWH�OD�FUHDFLyQ�GH�XQD�
FRQVLGHUDFLyQ� KHFKD� VREUH� OD� PLVPD�� /D� VHOHFFLyQ� HV� OD� RSHUDFLyQ�
LQWHOHFWLYD�D�SDUWLU�GH�OD�FXDO�HO�DFWR�GHO�FRQRFHU�VH�KDFH�KXPDQR��(O�VXMHWR�
KDEODQWH�� TXH� WLHQH� XQ� DOJR� HQ� WRGD� VX� FRQFUHWLGDG� OR� FXDO� HV�� SRU�
GHILQLFLyQ��VHQVLEOH�\�FRQFUHWR��VHOHFFLRQD�DOJR�GHO�PLVPR�R�OR�GHWHUPLQD�
HQ�DOJ~Q�VHQWLGR��(Q�Vt�PLVPD�HVWD�GHWHUPLQDFLyQ�\�VHOHFFLyQ�HV�XQ�TXHUHU�
YHU� XQ� DOJR� TXH� HQ� SULQFLSLR� QR� VH� GD� QL� H[LVWH� HQ� OR� TXH� VLHQGR� GH�
QDWXUDOH]D�FRQFUHWD�QR�HV�QDGD�REMHWLYR�VLQR�~QLFDPHQWH�XQ�DOJR�TXH�HV�
HQ�Pt��(VWH�TXHUHU�YHU�VH�GD�FXDQGR�HO�VXMHWR�WLHQH�DOJR�TXH�GHFLU�VREUH�
DTXHOOR�TXH�YLYH�SRUTXH�WRPD�R�KD�WRPDGR�SRVLFLyQ�IUHQWH�DO�PLVPR��(VWH�
TXHUHU�YHU�� WRPDU�SRVLFLyQ��\� WHQHU�TXH�GHFLU� VLJQLILFD� OD� VXSHUDFLyQ�\�
WUDQVIRUPDFLyQ� GH� OD� FRQFUHWLGDG� TXH� YLYH� HO� VXMHWR�� /R� FRQFUHWR� \�
VHQVLEOH� YLYLGR� HV� WUDQVIRUPDGR� HQ� XQ� DOJR� TXH� \D� QR� HV� VHQVLEOH� \�
FRQFUHWR� VLQR� WRGR� OR� FRQWUDULR�� DEVWUDFWR�� &RQ� HVWD� WUDQVIRUPDFLyQ� HO�
VXMHWR�KDFH�GH�VX�LQWXLFLyQ�SULPHUD�XQD�FRVD�GLVWLQWD�GH�OR�TXH�HVWD�HV��\��
D�OD�YH]��HO�VXMHWR�VH�YH�D�Vt�PLVPR�FRPR�VXMHWR�TXH�WLHQH�XQD�YLYHQFLD�\�
OD�WUDQVIRUPD��$Vt��SXHV��HQ�HO�DFWR�GHO�FRQRFHU�SRGHPRV�GLVWLQJXLU�ORV�
DVSHFWRV�VLJXLHQWHV���

����������������������������������������������
��&I�������
�� (Q� HO� DQiOLVLV� LQWHOHFWLYR� GHO� DFWR� OLQJ�tVWLFR� GHVFRPSRQHPRV� HQ� TXp� FRQVLVWH� HO�
PLVPR��/D�VHSDUDFLyQ�GH�HOHPHQWRV�TXH�KDFHPRV�HQ�HO�PLVPR�KD�GH�HQWHQGHUVH�FRPR�
IUXWR�GH�QXHVWUR�DQiOLVLV��QR�FRPR�FRVDV�HQ�Vt�QL�FRPR�FRQFHSWRV�TXH�UHSUHVHQWDQ�DOJR�
REMHWLYR��VLQR�FRPR�DVSHFWRV�TXH�QRVRWURV�FUHDPRV�SDUD�VX�DQiOLVLV��
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D�� HQ� SULPHU� OXJDU�� SRGHPRV� YHU� OD� LQWXLFLyQ� LQpGLWD� �DtVWKHVLV� R�
VHQVDFLyQ��TXH�HO�VXMHWR�YLYH��HV�GHFLU��TXH�SDGHFH���(VWD�FRQVWLWX\H�HO�
LPSXOVR�LQLFLDO�GHO�DFWR�GHO�FRQRFHU��

E�� HQ�VHJXQGR� OXJDU��SRGHPRV�YHU� OD�GHWHUPLQDFLyQ�HIHFWXDGD�VREUH� OD�
LQWXLFLyQ�LQLFLDO��HV�GHFLU��OD�LQWHQFLyQ�VLJQLILFDWLYD�R�GHWHUPLQDFLyQ�GH�
OD�LQWXLFLyQ�LQpGLWD�HQ�XQ�VHQWLGR�GDGR��\��

F�� HQ�WHUFHU�OXJDU��SRGHPRV�YHU�HO�VXMHWR�TXH�YLYH�\�SDGHFH�OD�LQWXLFLyQ�
LQpGLWD�\�TXH�FUHD�OLEUHPHQWH�VX�LQWHQFLyQ�VLJQLILFDWLYD��

(O� FRQRFHU� \� HO� DFWR� GHO� FRQRFHU�� GHFLU� \� KDEODU�� GH� HVWD�PDQHUD�� VH�
FRQYLHUWH�HQ�FRQRFLPLHQWR�KXPDQR�SURSLDPHQWH�GLFKR��SXHV�HVWH�FRQVLVWH�HQ�
OD�FUHDFLyQ�TXH�UHDOL]D�HO�VXMHWR�D�SDUWLU�GH�VX�SURSLD�³VHQVDFLyQ´��D�OD�TXH�
VXSHUD��DtVOD�\�WUDQVIRUPD�FRPR�FRVD�GLVWLQWD�GH�Vt�PLVPR�\�GH�OD�VHQVDFLyQ�
TXH�YLYH��

�����/RV�FRJQLWLYLVWDV�LQFOX\HQ�GHQWUR�GHO�FRQFHSWR�GH�FRJQLFLyQ�WRGR�WLSR�GH�
FRQRFLPLHQWR� KLVWyULFR�� GH� FUHHQFLDV�� GH� H[SHULHQFLDV� KDELGDV� \� SRVLEOHV�� GH�
IDFWRUHV�JHQpWLFRV��ELROyJLFRV�\�SVLFROyJLFRV��/D�FRJQLFLyQ�VH�SXHGH�H[SHULPHQWDU�
HQ�ORV�VXMHWRV��FRQ�OR�TXH�DWULEX\HQ�D�OD�PLVPD�UHDOLGDG�REMHWLYD��1XQFD�OOHJDQ�D�
SODQWHDUVH�HQ�TXp�FRQVLVWH�OD�FRJQLFLyQ��VLQR�TXH�SDUWHQ�GH�HOOD�FRPR�XQD�UHDOLGDG�
H[LVWHQWH��<�HQ�HVWH�SXQWR�GH�SDUWLGD��FRPR�VH�SRGUi�YHU��KD\�\D�XQD�DFHSWDFLyQ�
LPSOtFLWD�GH�DTXHOOR�TXH�TXLHUHQ�HVWXGLDU�FRPR�DOJR�TXH�HV�HQ�Vt��/D�VROXFLyQ�VREUH�
OR�TXH�HV�\�FyPR�HV�OD�FRJQLFLyQ�\D�HVWi�GDGD�GH�DQWHPDQR��

�����/D�VHOHFFLyQ��FRPR�KHPRV�YLVWR��VLJQLILFD�OD�WUDQVIRUPDFLyQ�GH�OD�
SURSLD�LQWXLFLyQ�LQpGLWD�GHVGH�DOJR�PDWHULDO��VHQVLEOH�\�FRQFUHWR�D�DOJR�FDSD]�
GH� VHU�PDQLSXODGR�PHQWDOPHQWH�� KDFLpQGROR� FRQ� HOOR� DEVWUDFWR��<R� WHQJR�
SUHVHQWH��SRU�HMHPSOR��OD�VHQVDFLyQ�TXH�OODPDPRV�IUtR��XQD�VHQVDFLyQ�TXH�PH�
DIHFWD�LQFyPRGDPHQWH��\�TXH�YLYR�\R�VROR��VLQ�TXH�ORV�GHPiV�SXHGDQ�KDFHU�
QDGD�VREUH�HVH�HVWDGR�PtR��(V�XQ�GHVHTXLOLEULR�YLWDO�TXH�VH�IXQGH�FRQPLJR�
SRUTXH�OR�YLYR��$QWH�HVWH�HVWDGR��OR�PiV�OyJLFR��TXL]i��HV�TXH�UHDFFLRQH�GH�
DOJXQD� IRUPD� SURWHJLpQGRPH�� 3HUR� HO� VXMHWR� FUHDGRU� SUHILHUH� UHIOH[LRQDU�
VREUH�HVH�HVWDGR�\�HVD�VHQVDFLyQ�DLVODQGR�D�HVWD�GHO�SURSLR�\R�TXH�OD�SDGHFH�
SDUD� KDFHUOD�� PHGLDQWH� OD� GHWHUPLQDFLyQ� TXH� KHPRV� OODPDGR� LQWHQFLyQ�
VLJQLILFDWLYD�\�TXH�HPSLH]D� FRQ� OD�VHOHFFLyQ�GH� DOJR�GH�HVR�TXH� HO� VXMHWR�

����������������������������������������������
��&RVHULX�GHILQH�HO�VLJQLILFDGR�FRPR�³FRQWHQLGRV�GH�FRQFLHQFLD´��HV�GHFLU��FRPR�DOJR�
TXH�VH�WLHQH�R�VH�SDGHFH��'H�KHFKR��FLWD� ODV�SDODEUDV�GH�$ULVWyWHOHV�SDUD�UHVDOWDU�HVWH�
KHFKR��DOJR�TXH�VH�SDGHFH�R�VH�GD�HQ�OD�FRQFLHQFLD�ı੝ȝȕȠȜĮ�Ĳ૵Ȟ�ਥȞ�Ĳ਱�ȥȣȤો�ʌĮșȘȝĮĲ૵Ȟ�
�FI������D�������������D����������
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SDGHFH�� XQ� DOJR� GLVWLQWR� GH� VX� SURSLR� \R�� 8QD� YH]� FUHDGR� HVWH� HOHPHQWR�
QXHYR��HO�VXMHWR�SRGUi�PDQLSXODUOR�HQ�HO�VHQWLGR�TXH�PiV�OH�FRQYHQJD��3RGUp�
GHFLU��VLJXLHQGR�FRQ�HO�HMHPSOR��³WHQJR�IUtR´�\�SRGUp�HVSHUDU�TXH�ORV�RWURV�
PH�D\XGHQ�D�GHVKDFHUPH�GH�HVD�VLWXDFLyQ�\�SURWHJHUPH�HQ�PL�YLYLUOD��SXHVWR�
TXH�PH�LQFRPRGD�\�PH�GHVHTXLOLEUD��(O�IUtR��TXH�QR�H[LVWH�PiV�TXH�HQ�Pt�HQ�
FXDQWR�TXH�PH�DIHFWD��HV�XQD�FRVD�GLVWLQWD�GH�OR�TXH�VR\�\R��FRQYLUWLpQGRVH�
HQ�DOJR�GHVOLJDGR�GH�OD�UHDOLGDG�TXH�OR�VXVWHQWD��HO�\R��PL�\R���(O�FDUiFWHU�GHO�
FRQRFLPLHQWR��SXHV��FDPELD�HQ�VX�IRUPD�GH�VHU��GH�XQD�LQWXLFLyQ�VHQVLEOH�\�
FRQFUHWD� OLJDGD� D� XQ� VXMHWR� VH� WUDQVIRUPD� HQ� XQD� UHDOLGDG� QXHYD�� FUHDGD��
DEVWUDFWD�\�GHVOLJDGD�GHO�VXMHWR�TXH�OD�SDGHFH��

�����/D�VHOHFFLyQ�VH�PDQLILHVWD�OLQJ�tVWLFDPHQWH�HQ�OD�IRUPD�FRPR�ODV�
GLVWLQWDV�OHQJXDV�FRQFLEHQ�XQ�KHFKR�GDGR��/D�IRUPD�FRPR�HO�OODPDGR�2OG�
(QJOLVK��SRU�HMHPSOR��FRQFHEtD�ODV�FDQWLGDGHV�GH�ODV�FRVDV�SRGUtD�UHVXOWDUQRV�
OODPDWLYD��(Q�OD�$QJOR�6D[RQ�&KURQLFOH�DSDUHFHQ�H[SUHVLRQHV�FRPR�DQG�ìê�
LOFDQ�šƝDUH�FǀP�IƝRUìH�KHDOI�KXQG�VFLSD�RQ�7HPHVH�PǌìDQ���8QD�H[SUHVLyQ�
FRPR� HVWD� LQGLFD� FRQFHELU� ODV� FDQWLGDGHV� D� EDVH� GH� XQDV� XQLGDGHV�
GHWHUPLQDGDV��TXH�VRQ�ODV�FHQWHQDV��VLQ�SUHVWDU�DWHQFLyQ�D�RWUDV�FDQWLGDGHV�
FRPR� OD� XQLGDG� LQGLYLGXDO� TXH� HV� OD� EDVH� GH� OD� QXPHUDFLyQ� FRP~QPHQWH�
DFHSWDGD��/DV�FHQWHQDV�FRQVWLWXtDQ�DOJR�DVt�FRPR�XQLGDGHV�QRFLRQDOHV�VHJ~Q�
ODV�FXDOHV�VH�HVWUXFWXUDEDQ�ODV�FRVDV�FRQWDEOHV��WHQLHQGR�DVt�PD\RU�UHOHYDQFLD�
FRQFHSWXDO�TXH�OD�SURSLD�XQLGDG�LQGLYLGXDO��$Vt��VH�FRQFHEtD�XQD�FHQWHQD�\�
GHVSXpV�RWUD��VLHQGR�ODV�FDQWLGDGHV�LQWHUPHGLDV�GLJQDV�GH�PHQFLyQ�VyOR�HQ�
UHODFLyQ�D� OD�SULPHUD��/LWHUDOPHQWH� OD�H[SUHVLyQ�GLFH�DOJR�DVt� FRPR�DTXHO�
PLVPR�DxR�YLQLHURQ��HQ�Q~PHUR�LJXDO�D�� OD�PLWDG�GH�OD�FXDUWD�FHQWHQD�GH�
QDYHV�DO�HVWXDULR�GHO�7iPHVLV��HV�GHFLU��YLQLHURQ�WUHV�FHQWHQDV�FRPSOHWDV��\�
OD�PLWDG�GH�OD�FXDUWD��WUHVFLHQWDV�FLQFXHQWD�QDYHV��(V�GHFLU��HQ�HO�2OG�(QJOLVK�
QRV� ILMDPRV� HQ� VL� HVDV� XQLGDGHV� QRFLRQDOHV� VH� FRPSOHWDQ� R� QR�� \�
HVWUXFWXUDPRV�OD�UHDOLGDG�VHJ~Q�HOODV��(VWD�IRUPD�GH�FRQFHELU�OD�UHDOLGDG��SRU�
RWUR�ODGR��QR�QRV�KDEOD�GH�OD�FDQWLGDG�H[DFWD��VLQR�TXH�OR�~QLFR�TXH�QRV�GLFH�
HV�TXH�YLQLHURQ�HQWUH�WUHVFLHQWDV�\�WUHVFLHQWDV�FLQFXHQWD�QDYHV��6H�FRQFLEH�OD�
UHDOLGDG�VHJ~Q�XQD�VHOHFFLyQ�GLVWLQWD�D�OD�TXH�KDUtDPRV�KR\��LQWURGXFLHQGR�
XQ� SDWUyQ� TXH� FRQGLFLRQD� OD� IRUPD� GH� YHU� ORV� REMHWRV� TXH� VH� FXHQWDQ�� 6L�
KDEOiUDPRV�GH�HVWUXFWXUDV�PHQWDOHV��HVWH�SDWUyQ�LQWURGXFLGR�HQ�OD�WUDGLFLyQ�

����������������������������������������������
��&I��$QQR������([SUHVLyQ�VHPHMDQWH�OD�HQFRQWUDPRV�HQ�HO�$QQR������³$QG�KƝ�UƯFVRGH�
QLJRQWƝRìH� KHDOI� šƝDU´�� ³pO� JREHUQy� KDVWD� HO� GpFLPR� QRYHQR�PHGLR�DxR´�� HV� GHFLU��
GLHFLRFKR�DxRV�\�PHGLR��



����
�

VHUtD� XQD� GH� HOODV�� VLHQGR� HQ� Vt�PLVPR� XQD� HVWUXFWXUD�PHQWDO� GH� FDUiFWHU�
KLVWyULFR��

�����(VWD�IRUPD�GH�FRQWDU�D�EDVH�GH�GHWHUPLQDGDV�FDQWLGDGHV�VXSHULRUHV�D�OD�
XQLGDG�SXHGH�UDVWUHDUVH�D~Q�KR\�GtD�HQ�HO�XVR�UHODWLYDPHQWH�IUHFXHQWH�HQ�HO�LQJOpV�
PRGHUQR� GH� H[SUHVLRQHV� FRPR� KXQGUHGV� �2(� KXQG��� VFRUHV� �2(� VFRUX� ±�
VFRUD�VFRUH���GR]HQV��H[SUHVLRQHV�TXH�VH�UHPRQWDQ�KDVWD�HO�SHUtRGR�GHO�2OG�(QJOLVK�
TXH�HV�HO�TXH�HVWDPRV�FRPHQWDQGR�HQ�HVWRV�HStJUDIHV��+R\�SRGHPRV�FRPSUREDU�
H[SUHVLRQHV�FRPR��+RZ�PDQ\�VWXGHQWV�GR�\RX�KDYH"�+XQGUHGV��R� WKH\�FDPH�LQ�
WKHLU�GR]HQV�E\�WKH�GR]HQ��R�KH�OLYHG�WR�EH�WKUHH�VFRUH�\HDUV�DQG�WHQ��'R]HQV��QR�
REVWDQWH��HV�GH�RULJHQ�IUDQFpV��V��;,,,�GR]HLQ�H�V���SHUR�HO�XVR�HV�HO�SURSLR�GHO�2OG�
(QJOLVK��

����� /D� LQWHUSUHWDFLyQ� TXH� ORV� FRJQLWLYLVWDV� VXHOHQ� GDU� D� HVWUXFWXUDV�
VHPHMDQWHV�� FRPR� SRU� HMHPSOR� ORV� GLVWLQWRV� HVTXHPDV� TXH� UHILHUH� /DNRII� �HO�
HVTXHPD�SDUWH�WRGR��HO�HVTXHPD�GH�OD�OLJD]yQ�R�HO�HVTXHPD�FHQWUR�SHULIHULD��HQWUH�
RWURV�HV�TXH�VRQ�HVWUXFWXUDV�EiVLFDV�GH�OD�H[SHULHQFLD��(VWD�HVWi�HVWUXFWXUDGD�DQWHV�
H� LQGHSHQGLHQWHPHQWH�GH�FXDOTXLHU�RWUR�FRQFHSWR��/DNRII���QR�REVWDQWH��GLFH�GH�
HVWD�H[SOLFDFLyQ�TXH�SXHGH�DSDUHFHU�FRPR�PLVWHULRVD��(O�HMHPSOR�TXH�FRPHQWDPRV�
ELHQ�SRGUtD� LQWHUSUHWDUVH�FRPR�SHUWHQHFLHQWH�DO�HVTXHPD�SDUWH� WRGR��/D�FHQWHQD�
VHUtD�HO�WRGR�\�OD�PLWDG�GH�OD�FHQWHQD�VH�LQWHUSUHWDUtD�HQ�IXQFLyQ�GH�HVWD��

�����/D�IRUPD�GH�FRQFHELU�ORV�KHFKRV�GH�OD�H[SHULHQFLD�WDO�\�FRPR�VH�
PDQLILHVWDQ�HQ�XQD�OHQJXD�SDUWLFXODU�HV�SRU�GHILQLFLyQ�XQD�IRUPD�KLVWyULFD��
HV�GHFLU��XQD�IRUPD�TXH�HV�FRPR�HV��SHUR�TXH�SRGUtD�QR�VHU�FRPR�HV��R�QR�VHU�
GH� QLQJXQD� PDQHUD�� 8QD� IRUPD� GH� XQD� OHQJXD� SDUWLFXODU� QXQFD� VH� GD�
QHFHVDULDPHQWH��1R�REVWDQWH��HVWH�FDUiFWHU�FRQWLQJHQWH��ODV�IRUPDV�KLVWyULFDV�
UHVSRQGHQ�HQ�Vt�PLVPDV�D�XQ�DFWR�GHO�FRQRFHU�\�VH�FRQVHUYDQ�HQ�OD�OHQJXD�
FRPR�WUDGLFLyQ�SUHFLVDPHQWH�FRPR�DFWR�GHO�FRQRFHU��FRQ�OR�FXDO�PDQLILHVWDQ�
HQ�Vt�PLVPDV�WDQWR�OD�XQLYHUVDOLGDG�GHO�FRQRFHU�FRPR�OD�FRQWLQJHQFLD�GH�ODV�
IRUPDV�KLVWyULFDV�GHO�FRQRFHU��8Q�DFWR�GHO�FRQRFHU�JXDUGDGR�HQ�OD�WUDGLFLyQ�
VH�DFWXDOL]D�FDGD�YH]�TXH�XQ�VXMHWR�KDEODQWH�OR�DFHSWD�\�XWLOL]D��

�����(VWH�FDUiFWHU�KLVWyULFR�GH�ODV�IRUPDV�GH�XQD�OHQJXD�TXH�UHYHOD�D�OD�YH]�OD�
XQLYHUVDOLGDG�GHO�FRQRFHU�KD�VLGR�HQWHQGLGR�SRU�ORV�FRJQLWLYLVWDV�GH�RWUD�PDQHUD��
3DUD� /DNRII�� ODV� IRUPDV� LQVHUWDV� HQ� OD� WUDGLFLyQ� UHODWLYDV� D� OR� TXH� OODPDQ� OD�
FRJQLFLyQ�²\�OD�SURSLD�FRJQLFLyQ²�VRQ�IRUPDV�TXH�VH�GDQ�GH�PDQHUD�QDWXUDO�R�
FXDQGR�PHQRV�GH�IRUPD�SVLFROyJLFD��$Vt��FXDQGR�/DNRII�DQDOL]D�ODV�FDWHJRUtDV�GHO�
G\LUEDO� FRQFOX\H� TXH� OD� IRUPD�GH� FDWHJRUL]DU�GH� ORV� KDEODQWHV�GHO� G\LUEDO� HV� OD�

����������������������������������������������
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IRUPD�FRPR�SURFHGH�OD�FRJQLFLyQ�KXPDQD���SRU�RWUR�ODGR�FXDQGR�GLFH�TXH�OD�OHQJXD�
GDQL�WLHQH�VyOR�GRV�SDODEUDV�SDUD�GHVLJQDU�HO�FRORU�FRQFOX\H�TXH�ORV�KDEODQWHV�GDQL��
WUDV�ODV�H[SHULHQFLDV�D�ODV�TXH�VRPHWHQ�D�XQ�JUXSR�GH�KDEODQWHV�GDQL�²DO�LJXDO�TXH�
D�XQ�JUXSR�GH�QLxRV�GH�WUHV�DxRV²��WLHQHQ�LJXDO�FDSDFLGDG�GH�DSUHQGHU�ORV�FRORUHV�
TXH� ORV� DQJORSDUODQWHV�� FRQ� OR� TXH� TXLHUHQ� GHPRVWUDU� OD� XQLYHUVDOLGDG� GH� GLFKD�
FDSDFLGDG�� (VWD� FRPSUREDFLyQ� OD� HIHFWXy� 5RVFK� HPStULFDPHQWH� HQ� JUXSRV� GH�
KDEODQWHV� WRPDGRV� FRPR�JUXSRV�GH�PXHVWUD���(Q�HVWD�H[SHULPHQWDFLyQ� WHQHPRV�
GRV�FRVDV��OD�XQLYHUVDOLGDG�GHO�FRQRFHU��SRU�XQ�ODGR��\�OD�FRQWLQJHQFLD�GH�ODV�IRUPDV�
GHO�FRQRFHU�GH�ODV�OHQJXDV�G\LUEDO�\�GDQL��SRU�RWUR��6L�OD�FRJQLFLyQ�HV�QDWXUDO�VH�
WLHQH�TXH�GDU�HQ�WRGRV�ORV�KDEODQWHV�VLHQGR�SRU�WDQWR�XQLYHUVDO��¢4Xp�VHQWLGR�WLHQH�
TXHUHU�GHPRVWUDUOD�HQ�JUXSRV�GH�PXHVWUD�VL�GH�DQWHPDQR�VDEHPRV� HO� UHVXOWDGR"�
8QD� UHDOLGDG� XQLYHUVDO� QXQFD� VH� GHPXHVWUD� HPStULFDPHQWH�� D� OR� VXPR� VH�
FRPSUXHED�� SHUR� DQWHV� GH� VX� FRPSUREDFLyQ� VH� VDEH� TXH� HV� XQLYHUVDO�� /D�
FRPSUREDFLyQ� HPStULFD� SRU� PX\� QXPHURVD� TXH� VHD� VLHPSUH� HVWi� KHFKD� VREUH�
LQGLYLGXDOHV��HV�GHFLU��VLHPSUH�VH�EDVD�HQ�OD�LQGXFFLyQ��\�D�OR�PiV�TXH�SRGHPRV�
OOHJDU�HV�D�XQD�KLSyWHVLV�JHQHUDO��TXH�QR�XQLYHUVDO����

�����/DV�GLIHUHQFLDV�HQ�OD�VHOHFFLyQ��\��SRU�FRQVLJXLHQWH��ODV�GLIHUHQFLDV�
HQ�OD�FRQFHSFLyQ�GH�XQ�KHFKR�GDGR�VH�SXHGHQ�REVHUYDU�WDPELpQ�GHQWUR�GH�
XQD�PLVPD�OHQJXD��$Vt��SRU�HMHPSOR��GHQWUR�GH�OD�OHQJXD�HVSDxROD�SRGHPRV�
YHU�GLVWLQWD�VHOHFFLyQ�HQ�HO�DFWR�GHO�FRQRFHU�HQ�H[SUHVLRQHV�FRPR�VHU�FKyIHU�
IUHQWH�D�FRQGXFLU��HVWDU�FDVDGR�IUHQWH�D�WHQHU�PXMHU��VHU�ULFR�IUHQWH�D�WHQHU�
GLQHUR��R�HQ�LQJOpV��WR�VWDUYH�IUHQWH�D�WR�EH�KXQJU\��/D�UHDOLGDG�\�HO�KHFKR�
VHPiQWLFR� SXHGHQ� VHU� ORV� PLVPRV�� SHUR� ORV� VLJQLILFDGRV� VH� KDQ� IRUPDGR�
WUDGLFLRQDOPHQWH�FRPR�GLVWLQWRV��SRUTXH�UHVSRQGLHQGR�D�XQ�DFWR�GHO�FRQRFHU��
UHIOHMDQ� OD� VHOHFFLyQ� GH� DVSHFWRV� GLVWLQWRV� GH� OD� LQWXLFLyQ� LQLFLDO��
FRQFLELpQGRVH�DVt�GH�IRUPD�GLVWLQWD���

���&RQFHELGR�XQ�KHFKR�GH�XQD�IRUPD�GDGD��HO�VXMHWR�QR�GLVSRQH�PiV�TXH�
GH�XQ�DOJR� FUHDGR�TXH�QR�HV� HQ� Vt�� QL� WDPSRFR�HV� OR�TXH� HO� SURSLR� VXMHWR�
SUHWHQGH� TXH� VHD�� QL� DOJR� TXH� UHSUHVHQWD� OR� TXH� HO� VXMHWR� LQWHQWD� TXH�
UHSUHVHQWH��(O�FRQVWUXFWR�HQ�Vt�PLVPR�VyOR�H[LVWH�HQ�OD�PHQWH�GH�TXLHQ�OR�KD�
FUHDGR�\�HVWH�SUHWHQGH�GRV�FRVDV��

����������������������������������������������
��&I��/DNRII�����������
��&I��/DNRII�����������
��&I��3RSSHU������������
��+HPRV�YLVWR�TXH��SDUD�&RVHULX� �&RVHULX������������HO� OHQJXDMH� HV�³GHOLPLWDFLyQ�GH�
HVSHFLHV´��(O�OHQJXDMH�GHOLPLWD�OR�TXH�VH�FRQRFH�FRPR�FRVD�\�FRPR�FODVH�GH�FRVD��3RU�
HVWD�UD]yQ�HQ�HO�OHQJXDMH�QXQFD�SXHGHQ�VHU�OR�PLVPR�GRV�GHOLPLWDFLRQHV�Op[LFDV�SRU�PX\�
VLQyQLPDV�TXH�VHDQ��
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D�� TXH�UHSUHVHQWH�OD�UHDOLGDG�GH�OD�TXH�HO�VXMHWR�TXLHUH�GHFLU�DOJR��\�

E�� TXH�IRUPH�SDUWH�GHO�PXQGR�TXH�pO�PLVPR�FRPR�VXMHWR�FUHD�R�KD�FUHDGR�
SUHYLDPHQWH���

/D� RSHUDFLyQ� LQWHOHFWLYD� TXH� OODPDPRV� GHOLPLWDFLyQ� R� HO�
HVWDEOHFLPLHQWR� GH� XQD� GHVLJQDFLyQ� HV� IUXWR� GH� OD� LQWHQFLyQ� GH� GHFLU� GHO�
VXMHWR�� (O� VXMHWR� FRQFLEH� DOJR� SDUD� GHFtUVHOR� HQ� SULPHU� OXJDU� D� Vt� PLVPR�
�SHQVDPLHQWR�� \� OXHJR� SDUD� GHFtUVHOR� D� ORV� GHPiV� �OHQJXDMH��� &RPR�
FRQVHFXHQFLD�WLHQH�TXH�HQFODYDU�HVR�TXH�KD�FUHDGR�HQ�XQ�PXQGR�GDGR��

D�� GiQGROH�UHDOLGDG�\�

E�� GHOLPLWiQGROR�HQ�DOJ~Q�VHQWLGR��

(O� HVWDEOHFLPLHQWR� GH� XQD� GHOLPLWDFLyQ� R� HVWDEOHFLPLHQWR� GH� XQD�
GHVLJQDFLyQ�LPSOLFD��SXHV��HVWDV�GRV�RSHUDFLRQHV�PHQWDOHV��&XDQGR�GHFLPRV��
SRU� HMHPSOR�� HVWR� HV� XQD� VHxDO� KDFHPRV� GRV� FRVDV�� HQ� SULPHU� OXJDU��
GHOLPLWDPRV�DOJR�TXH�DQWHV�QR�H[LVWtD�SXHVWR�TXH�QR�HUD�REMHWR�GH�QXHVWUD�
DWHQFLyQ�� (VWR� UHILHUH� XQ� DOJR� TXH� HQ� HO� PRPHQWR� GH� VX� FUHDFLyQ� HV�
GHOLPLWDGR�FRPR�VHU��\�FRPR�FODVH�GH�VHU��DQWHV�SRGUtD�PX\�ELHQ�IRUPDU�SDUWH�
GH�XQ�WRGR�PD\RU��IXHUD�HVWH�FRQWLQXR��R�GLVFUHWR��$KRUD�HQ�YLUWXG�GH�HVD�
FRQVLGHUDFLyQ�HV�XQ�DOJR��OR�KHPRV�GHOLPLWDGR�FRPR�TXH�HV�XQ�DOJR��\�FRPR�
TXH�SHUWHQHFH�D�XQD�HVSHFLH�R�FODVH��YDFtD��HQ�HVWH�FDVR����R�FXDQGR�PHQRV�
OR� KHPRV� FRQVWLWXLGR� HQ� REMHWR� GH� QXHVWUR� LQWHUpV�� \� QXHVWUR� GHFLU�� (Q�
VHJXQGR�OXJDU��OR�KHPRV�DFRWDGR�GiQGROH�FRQ�HOOR�UHDOLGDG��HQFODYiQGROR�HQ�
XQ� PXQGR��� &XDQGR� GHFLPRV� HVWR� VHSDUDPRV� \� VHOHFFLRQDPRV� OR� TXH�
GHVLJQDPRV�IUHQWH�D�WRGR�OR�GHPiV�TXH�QR�GHVLJQDPRV��&RPR�FRQVHFXHQFLD�
OR�KHPRV�DFRWDGR�\� OH�KHPRV�GDGR� UHDOLGDG�HQ�DTXHO�PXQGR�HQ�HO� TXH� OR�
HQFODYDPRV��

���(VWDV� GRV� RSHUDFLRQHV� LQWHOHFWLYDV� �OD� VHOHFFLyQ� \� OD� GHOLPLWDFLyQ��
WLHQHQ�TXH�YHU�FRQ�DTXHOOR�VREUH�OR�TXH�YDPRV�D�GHFLU�DOJR��VLQ�TXH�KD\DPRV�
GLFKR� QDGD� VREUH� HO�PLVPR�� /D� GHOLPLWDFLyQ� R� HO� HVWDEOHFLPLHQWR� GH� XQD�
GHVLJQDFLyQ�HV�XQD�RSHUDFLyQ�SUHYLD�D�OR�TXH�TXHUHPRV�GHFLU��$QWHV�GH�GHFLU�
DOJR�QHFHVLWDPRV�FUHDU��VHOHFFLRQDU��GDUOH�UHDOLGDG��\�GHOLPLWDU�\�DFRWDU��HO�

����������������������������������������������
��&XDQGR�GLJR�DTXt�TXH�HO�VXMHWR�FUHD�HO�PXQGR��QDWXUDOPHQWH�OR�FUHD�GHQWUR�GH�\�SRU�HO�
OHQJXDMH�\�GHQWUR�GH�\�HQ�XQD�KLVWRULFLGDG�GDGD��SRU�HVWR�HO�FRQRFHU��VLHQGR�XQLYHUVDO�H�
KLVWyULFR��HV�VLHPSUH�LQGLYLGXDO��
��&I��&RVHULX�����������
��&I��&RVHULX�����������
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REMHWR�GHO�GHFLU��/R�TXH�TXHUHPRV�GHFLU� VREUH�HVH�REMHWR� OR� WHQHPRV�TXH�
HVWDEOHFHU�IXQGDPHQWDOPHQWH�HQ�OD�VLJXLHQWH�RSHUDFLyQ�LQWHOHFWLYD��

���/D�RSHUDFLyQ�LQWHOHFWLYD�PiV�LPSRUWDQWH�HQ�HO�DFWR�GHO�FRQRFHU�HV�OD�
FUHDFLyQ�GH�XQD�FODVH�R�HVHQFLD��(VWD�RSHUDFLyQ�HV�OD�~QLFD�TXH�DQDOL]DQ�ORV�
FRJQLWLYLVWDV� D� OD� TXH� GHVLJQDQ� FRPR� FDWHJRUtD�� FDWHJRUL]DFLyQ�� \�
FDWHJRUL]DU�� (VWD� RSHUDFLyQ� VH� KD� GHVLJQDGR� WUDGLFLRQDOPHQWH� FRPR�
FRQFHSWXDFLyQ�� QRPEUH�TXH�VH� UHPRQWD�D�$ULVWyWHOHV���/D�RSHUDFLyQ�GH� OD�
FUHDFLyQ�GH�XQD�FODVH�R�HVHQFLD�FRQVLVWH�IXQGDPHQWDOPHQWH�HQ�OD�FUHDFLyQ�GH�
XQD�FODVH��\�HQ�OD�DWULEXFLyQ�D�HVH�FRQFHSWR��GH�XQLYHUVDOLGDG�\�QHFHVLGDG��/D�
FODVH�R�HVHQFLD�GH�TXH�KDEODPRV�VH�SXHGH�KDFHU�VREUH�HOHPHQWRV�QXHYRV��R�
UHLQWHUSUHWDQGR�ORV�HOHPHQWRV�WUDGLFLRQDOHV��(Q�FXDOTXLHU�FDVR��HV�VLHPSUH�
FUHDFLyQ�H�LQWHUSUHWDFLyQ��3RU�HVWH�PRWLYR��OD�FUHDFLyQ�GH�XQD�FODVH�R�HVHQFLD�
QXQFD�SXHGH�VHU�LJXDO��VLHPSUH�UHVSRQGH�D�QHFHVLGDGHV�QXHYDV��GHSHQGLHQGR�
VLHPSUH� \� DEVROXWDPHQWH� GHO� DFWR� OLQJ�tVWLFR�� \� GH� ORV� HOHPHQWRV� TXH� VH�
HPSOHHQ�HQ�FDGD�DFWR�LQGLYLGXDO��

����� (VWR� QR� OR� DGPLWLUtDQ� ORV� FRJQLWLYLVWDV�� TXLHQHV� FRQFLEHQ� OD�
FDWHJRUL]DFLyQ�FRPR�XQ�IHQyPHQR�QDWXUDO�\��SRU�WDQWR��XQLYHUVDO��/DV�FDWHJRUtDV�
VH�GHILQHQ�SRU�OR�TXH�GHVLJQDQ��SUHWHQGLHQGR�FRQ�HVWR�GHVFXEULU�TXH�KD\�FDWHJRUtDV�
TXH� QR� GHVLJQDQ� FRVDV� R� LQGLYLGXRV� GHO�PXQGR� VLQR� UHDOLGDGHV� DEVWUDFWDV�� /DV�
FDWHJRUtDV�GHVLJQDUiQ��SXHV��OR�PLVPR�REMHWRV�ItVLFRV�ʊFRQ�OR�TXH�KD\�FRQFHSWRV�
ItVLFRV�ʊ� TXH� REMHWRV� DEVWUDFWRV��� 3RU� RWUR� ODGR�� ODV� FDWHJRUtDV� FRJQLWLYDV� VRQ�
REMHWLYDV�� \� VH� FRPSUXHEDQ� HQ� ORV� LQGLYLGXRV�� FRPR� OR� GHPXHVWUDQ� ORV�
H[SHULPHQWRV�UHDOL]DGRV�FRQ�XQ�JUXSR�GH�KDEODQWHV�GDQL��TXH�\D�KHPRV�FRPHQWDGR��
'H�HVWD�PDQHUD�QR�H[LVWHQ�SDUD�HOORV�FDWHJRUtDV�FUHDGDV�HQ�HO�DFWR�GHO�KDEOD��

�����/D�FUHDFLyQ�GH�XQD�FODVH�R�HVHQFLD�VH�IXQGDPHQWD�HQ�OD�QHFHVLGDG�
GH� GDU� XQLYHUVDOLGDG� D� QXHVWUR� DFWR� GH� HQWHQGHU�� \� HQ� OD� QHFHVLGDG� GH�
LQWHUSUHWDU�OR�TXH�SHUFLELPRV��'LFKR�GH�RWUD�PDQHUD��OD�FUHDFLyQ�GH�XQD�FODVH�
R� HVHQFLD� VH� EDVD� HQ� HO� IXQGDPHQWR� PLVPR� GHO� FRQRFHU�� FXDO� HV� OD�
LQWHUSUHWDFLyQ� GH� OR� GDGR� HQ� OD� LQWXLFLyQ� SULPHUD� VREUH� OD� EDVH� GH� OD�
HVWUXFWXUDFLyQ�GH�HVWD��(Q�HIHFWR��FRQRFHU�QR�HV�VLQR�RUGHQDU�R�HVWUXFWXUDU�OR�
TXH�QRV�HV�GDGR�D�WUDYpV�GH�ORV�VHQWLGRV��1XHVWUR�RUGHQDU�HO�PXQGR�WLHQH�TXH�
VHU� QHFHVDULDPHQWH� XQLYHUVDO��� HV� GHFLU�� WLHQH� TXH� YDOHU� SDUD� ORV� DVXQWRV�

����������������������������������������������
��&I��2UWHJD�\�*DVVHW�����D�������
��&I��/DNRII������������
��/DNRI�������[LLL�
��&RPR� VH�KDEUi�SRGLGR�FRPSUREDU�� D� OR� ODUJR� GH� HVWH� DUWtFXOR� HPSOHR� OD� H[SUHVLyQ�
³XQLYHUVDO´�SDUD�UHIHULUPH�WDQWR�DO�QLYHO�SURSLR�GH�OD�GHWHUPLQDFLyQ�OLQJ�tVWLFD�FRPR�



����
�

SUDJPiWLFRV�GH�QXHVWUD�YLGD��WUDVFHQGLHQGR�DVt�HO�PHUR�DFWR�HQ�HO�TXH�VH�GD��
/D� FUHDFLyQ� GH� XQD� FODVH� R� HVHQFLD� HV�� SRU� FRQVLJXLHQWH�� OD� RSHUDFLyQ�
IXQGDPHQWDO�HQ�QXHVWUD�UHODFLyQ�FRQ�HO�PXQGR���

�����(Q�OD�GHILQLFLyQ�GH�XQD�FODVH�R�HVHQFLD�OD�DEVWUDFFLyQ�MXHJD�XQ�SDSHO�
GHFLVLYR��(VWD�QXQFD�SXHGH�VHU�XQtYRFD��/R�TXH�KD� VLGR� ³H[WUDtGR´��GH� OD�
LQWXLFLyQ� SULPHUD� HV� XQD� VHOHFFLyQ� DUELWUDULD� \� FDSULFKRVD� \� FRPR� WDO�
FRQVWLWX\H�HQ�Vt�PLVPD�XQD�IRUPD�GH�DEVWUDHU��(Q�HO�SURFHVR�GH�DEVWUDHU��OR�
TXH�DEVWUDHPRV�R�³H[WUDHPRV´�QR�HV�QHFHVDULDPHQWH�OR�TXH�HV�FRP~Q�D�XQR�
R�PiV�HMHPSODUHV���&XDQGR�DEVWUDHPRV�GH�HVWD�~OWLPD�PDQHUD�KDFHPRV�XQ�
WLSR� GH� DEVWUDFFLyQ� TXH� SRGHPRV� OODPDU� ³DVFHQGHQWH´�� /D� DEVWUDFFLyQ�
DVFHQGHQWH� SDUWH� GH� ORV� LQGLYLGXDOHV�� \� EXVFD� QRWDV� FRPXQHV� HQWUH� ORV�
PLVPRV��(VWH�WLSR�GH�DEVWUDFFLyQ�HV�PHQRV�IUHFXHQWH�GH�OR�TXH�JHQHUDOPHQWH�
VH� SLHQVD�� &XDQGR� UHODFLRQDPRV� GLVWLQWRV� FRQVWUXFWRV� FRJQRVFLWLYRV� R�
VHPiQWLFRV�HQWUH�Vt��R�VHSDUDPRV�XQ�VROR�DVSHFWR�GH�DOOt�HQ�GRQGH�VH�GD��R�
FRQVLGHUDPRV� FRPR� XQ� WRGR� OR� TXH� HV� SDUWH� GH� XQ� DOJR� PD\RU�� R�
FRQVLGHUDPRV�FRPR�XQD�XQLGDG�DTXHOOR�GH�OR�TXH�VyOR�SHUFLELPRV�XQD�SDUWH�
�ERVTXH��SRU�HMHPSOR���R�UHODFLRQDPRV�R�GHWHUPLQDPRV�XQ�FRQFHSWR�SRU�RWUR��
KDFHPRV� RWURV� WLSRV� GH� DEVWUDFFLyQ� TXH� HQ� PRGR� DOJXQR� SXHGHQ� VHU�
DEVWUDFFLyQ� DVFHQGHQWH��� +DEODQGR� GHO� FRQRFLPLHQWR�� UHODFLRQDU� HV�
PHUDPHQWH�SRQHU�MXQWRV�GRV�FRQFHSWRV�\�FRQWHPSODUORV��HV�GHFLU��HV�PLUDUORV�
XQR�MXQWR�DO�RWUR�FRQ�YROXQWDG�GH�YHU�DOJR�HQ�HOORV��EXVFDQGR�UHODFLRQHV�TXH�
QR�HVWiQ�HQ�HOORV��VLQR�TXH�ODV�LPSRQHPRV�VREUH�HOORV�\�VH�ODV�DWULEXLPRV��(Q�

����������������������������������������������
SDUD�GHVLJQDU�OD�HVHQFLD�FRJQRVFLWLYD�R�LQWXLFLyQ�GH�OR�XQLYHUVDO�HQ�OR�UHDO��FRPR�HQ�HVWH�
FDVR��
��/D�MXVWLILFDFLyQ�GH�HVWD�RSHUDFLyQ�OD�HQFRQWUDPRV�HQ�&RVHULX�HQ�GLVWLQWDV�RFDVLRQHV��
<D�KHPRV�PiV�DUULED�OD�IXQFLyQ�GHO� OHQJXDMH�FRPR�GHOLPLWDGRU�GH�HVSHFLHV��3RU�RWUR�
ODGR��&RVHULX�MXVWLILFD�OD�GHWHUPLQDFLyQ�GLVWLQJXLHQGR�HQWUH�XQD�GHVLJQDFLyQ�SRWHQFLDO��
TXH�VH�UHILHUH�D�OR�XQLYHUVDO��\�XQD�GHVLJQDFLyQ�UHDO��OD�TXH�YDOH�SDUD�ODV�FRVDV�FRQFUHWDV�
�FI��&RVHULX�����������\�VV����3DUD�&RVHULX��OD�OHQJXD�HV�D�FLUFXQVWDQFLDO��&RVHULX�����D��
������3DUD�TXH�DOJR�VHD�D�FLUFXQVWDQFLDO�WLHQH�TXH�YDOHU�SRWHQFLDOPHQWH�SDUD�WRGDV�ODV�
FLUFXQVWDQFLDV��\�SDUD�TXH�HVWR�VHD�DVt��WLHQH�TXH�VHU�HVWD�XQD�SURSLHGDG�HVHQFLDO�GH�OR�
TXH�VH�DSOLFD��GHO�OHQJXDMH��
��$EVWUDHU� HV� EXVFDU� DOJR� VHSDUiQGROR� GH� DOOt� GH�GRQGH� VH�GD�� SRU� WDQWR�� H[WUDHU��&I��
2UWHJD�\�*DVVHW�����D���������
��&I��&RVHULX���������������
��'H�XQD�PDQHUD� X� RWUD�� HQ� HVWH� WLSR� GH� DEVWUDFFLyQ� DVFHQGHQWH� HV� HQ� HO� TXH� SLHQVD�
&KRPVN\�FXDQGR�HVWDEOHFH�OD�DEVWUDFFLyQ�FRPR�PpWRGR�GH�GHVFULSFLyQ�OLQJ�tVWLFD�HQ�
VX�IRUPDOLVPR�\�HQ�VX�E~VTXHGD�GH�XQD�JUDPiWLFD�XQLYHUVDO��(VWH�WLSR�GH�DEVWUDFFLyQ�VH�
EDVD�HQ�OD�LQGXFFLyQ��TXH�HV�HO�PpWRGR�GH�EXVFDU�QRWDV�VDFiQGRODV�GH�ORV�LQGLYLGXDOHV��
<�\D�KHPRV�YLVWR�TXH�GH�ORV�LQGLYLGXDOHV�QR�SRGHPRV�VDFDU�FRQFOXVLRQHV�XQLYHUVDOHV��
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OD� GHILQLFLyQ� GH� XQD� FODVH� R� HVHQFLD� OD� DEVWUDFFLyQ� QR� HV� QXQFD� LJXDO� QL�
XQtYRFD��\�FDVL�QXQFD�GHO�WLSR�TXH�KHPRV�VHxDODGR�FRPR�DVFHQGHQWH��+D\�
DEVWUDFFLyQ� HQ� HO�PHUR� DFWR� GH� GHVLJQDU�� VHOHFFLRQDU�� VHSDUDU�� UHODFLRQDU��
GHWHUPLQDU��DFRWDU��HWF��(Q�FXDOTXLHU�FDVR��OD�DEVWUDFFLyQ�VLHPSUH�HV�FUHDFLyQ��
/DV�FRQH[LRQHV�TXH�VH�FUHDQ�HQ�FDGD�XQR�GH�HVWRV�DFWRV�VH�VXSHUSRQHQ�D�OR�
TXH�VRQ�ORV�FRQFHSWRV�HPSOHDGRV��

�����3RGHPRV�LOXVWUDU� OD�RSHUDFLyQ�GH�OD�FUHDFLyQ�\�DWULEXFLyQ�GH�XQD�
FODVH�R�HVHQFLD�HQ�ORV�GRV�HMHPSORV�VLJXLHQWHV��(Q�ODV�FDOOHV�GH�ODV�FLXGDGHV�
HVSDxRODV�PXFKDV� YHFHV� SRGHPRV� YHU� XQD� VHxDO� GH� WUiILFR� TXH� QRV� GLFH��
VHxDOL]DFLyQ�SURYLVLRQDO�SRU�REUDV��7HQHPRV�DTXt�XQ�DYLVR�TXH�QRV�SUHYLHQH�
GH� TXH� OD� RUGHQDFLyQ� GHO� WUiILFR� HQ� XQD� ]RQD� GHWHUPLQDGD� HV� HVSRUiGLFD��
VLHQGR�SRVLEOHV�FRUWHV�GH�FDOOHV��FDPELRV�GH�GLUHFFLyQ�\�UHWHQFLRQHV�SRU�HO�
PRWLYR� H[SXHVWR�� $KRUD� ELHQ�� ¢HV� HVWR� OR� TXH� QRV� GLFHQ� ORV� HOHPHQWRV�
XWLOL]DGRV�HQ�OD�H[SUHVLyQ"�/D�VHxDO�GH�WUiILFR�QRV�KDEOD�GH�VHxDOL]DFLyQ��OR�
FXDO�HV�HO�DFWR�GH�VHxDOL]DU�\�VHxDOL]DU��OD�DFFLyQ�GH�UHLWHUDU�VHxDODQGR��(Q�
FRQVHFXHQFLD��OD�LQWHUSUHWDFLyQ�SULPHUD�GH�OD�H[SUHVLyQ�VHUtD�DOJR�DVt�FRPR�
³HO�DFWR�GH�UHLWHUDU�VHxDODQGR�HV�SURYLVLRQDO�SRU�REUDV´��¢(V�HVWR�OR�TXH�QRV�
TXLHUH� GHFLU� HO� D\XQWDPLHQWR"� (YLGHQWHPHQWH�� QR�� SXHV� HVR� VHUtD� XQD�
LQIRUPDFLyQ� TXH� GH� QLQJXQD� PDQHUD� YLHQH� DO� FDVR�� ¢'H� TXp� HVWDPRV�
KDEODQGR��HQWRQFHV"�

�����(O� D\XQWDPLHQWR�QRV�SUHYLHQH�GH�TXH� ODV� VHxDOHV�TXH�RUGHQDQ�HO�
WUiILFR�HQ�HO�PRPHQWR�VRQ�SURYLVLRQDOHV��$KRUD�ELHQ��¢FyPR�KHPRV�OOHJDGR�
D�HVD�FRQFOXVLyQ"�(Q�OD�OLQJ�tVWLFD�GHO�KDEODU��&RVHULX�QRV�KDEOD�GHO�SULQFLSLR�
GH� OD�FRQJUXHQFLD�R�SULQFLSLR�VHJ~Q�HO�FXDO� LQWHUSUHWDPRV� OD�H[SUHVLyQ�HQ�
WpUPLQRV�GHO�FRQRFLPLHQWR�GH�ODV�FRVDV�\�ORV�SULQFLSLRV�GHO�SHQVDPLHQWR���1R�
WLHQH�VHQWLGR�TXH�KDEOHPRV�GH�FyPR�VH�VHxDODQ�ODV�FDOOHV�QL�GH�VL�VH�UHLWHUD�
HQ�HVD�WDUHD��(O�KHFKR�HV�TXH�ORV�KDEODQWHV�LQWHUSUHWDQ�HVD�H[SUHVLyQ�HQ�VX�
VHQWLGR�UHFWR��3DUD�HOOR��ORV�KDEODQWHV�KDQ�WHQLGR�TXH�EXVFDU�XQ�VHQWLGR�D�OD�
H[SUHVLyQ� DWHQLpQGRVH� D� ODV� FLUFXQVWDQFLDV� TXH� GHILQHQ� HO� KHFKR� GH�
H[SHULHQFLD�� (VWD� E~VTXHGD� HV� SXUDPHQWH� LQWHOHFWLYD�� (O� KDEODQWH� VH�
HQFXHQWUD�FRQ�XQ�DYLVR�QRUPDWLYR�GH�OD�DXWRULGDG��6HOHFFLRQD�GH�OR�SULPHUR�
TXH�HQWLHQGH�DTXHO�DVSHFWR�TXH�VH�DFRPRGD�D�OD�VLWXDFLyQ�\�DO�FRQWH[WR��OR�
GHOLPLWD�HQ�FXDQWR�TXH�HV�DOJR�TXH�WLHQH�TXH�REVHUYDU�GiQGROH�FRQ�HOOR�YDORU�
GH�YHUGDG��RSHUDFLRQHV�GH�OD�VHOHFFLyQ�\�GHOLPLWDFLyQ�R�HVWDEOHFLPLHQWR�GH�
XQD�GHVLJQDFLyQ���$FWR�VHJXLGR��GD�YDORU�GH�XQLYHUVDOLGDG�D�OR�TXH�HQWLHQGH�

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

GH� OR� DKt� SUHVFULWR�� H[SUHVDGR� IXQGDPHQWDOPHQWH� SRU� OD� DWULEXFLyQ� GHO�
DGMHWLYR�SURYLVLRQDO�DO�QRPEUH�VHxDOL]DFLyQ��/R�TXH�SULPDULDPHQWH�VLJQLILFD�
VHxDOL]DFLyQ� �UHLWHUDFLyQ� HQ� HO� VHxDODU�� QR� SXHGH� VHU� OR� TXH� LQWHQWD� OD�
DXWRULGDG�DO�UHJXODU�HO�WUiILFR��SRUTXH�QR�WHQGUtD�VHQWLGR��3DUD�HQFRQWUDU�XQ�
VHQWLGR��HO�VXMHWR�WLHQH�TXH�FUHDU�XQD�FODVH�GH�REMHWRV�QXHYD��'H�WRGRV�ORV�
SRVLEOHV�HIHFWRV�GHO�DFWR�GH�VHxDODU�\��PiV�DEVWUDFWDPHQWH��GHO�GH�VHxDOL]DU��
HVWiQ� ODV� VHxDOHV� PLVPDV�� <� HVWDV� Vt� TXH� SXHGHQ� VHU� SURYLVLRQDOHV�� (Q�
FRQVHFXHQFLD�� OR� TXH� GLFH� OD� VHxDO� GH� WUiILFR� HV� TXH� ODV� VHxDOHV� TXH� YD� D�
HQFRQWUDU�HO�FRQGXFWRU�VRQ�SURYLVLRQDOHV��\�TXH�GHEH�HVWDU�DWHQWR�D�HOODV��SHUR�
QR�FRPR�XQD�VHxDO�VROD��VLQR�FRPR�XQD�VHxDO�TXH�SHUWHQHFH�D�XQD�FODVH�\�TXH�
WLHQH� XQLYHUVDOLGDG� HQ� Vt� PLVPD�� 3RU� FRQVLJXLHQWH�� SDUD� TXH� HO� DYLVR� GHO�
HMHPSOR� WHQJD� VHQWLGR�� HO� KDEODQWH� WLHQH� TXH� WRPDU� SDUWH� DFWLYD� HQ� OD�
UHFRQVWUXFFLyQ�GH�³OR�GLFKR´��FUHD�VREUH�OD�PDUFKD��PHGLDQWH�OD�DEVWUDFFLyQ��
XQD�FODVH�QXHYD�HQ�OD�TXH�³TXHSDQ´�ODV�³VHxDOL]DFLRQHV�SURYLVLRQDOHV´��

�����/D�FODVH�TXH�GHVLJQD�VHxDOL]DFLyQ�HV�KR\�GtD��DO�PHQRV�HQ�(VSDxD��
XQD� FODVH� KLVWyULFD�� SXHVWR� TXH� VH� XVD� QRUPDOPHQWH� H� LQFOXVR� FRQ� PiV�
IUHFXHQFLD�TXL]i�TXH�OD�TXH�GHVLJQDUtD�VHxDO��6H�KD�IRUPDGR�FRPR�XQ�DFWR�
GHO�FRQRFHU��\�FXDQGR�VH�XWLOL]D�VH�UHLQWHUSUHWD�FRPR�WDO�DFWR�GHO�FRQRFHU��(Q�
FXDQWR�DO�QLYHO�GH�DEVWUDFFLyQ�TXH�GHQRWDQ�ORV�HOHPHQWRV�GH�VX�IRUPDFLyQ��
VHxDOL]DFLyQ�HVWi�HQ�XQ�QLYHO�PX\�HOHYDGR��QR�EDVWD�FRQ�FRQFHELU�HO�DFWR�GH�
VHxDODU�SDUD�LQGLFDU�XQD�FRVD�FRQFUHWD�FXDO�HV�HO�HIHFWR�GH�VHxDODU��OD�VHxDO�R�
ODV�VHxDOHV��VLQR�TXH�VH�FRQFLEH�GLFKR�DFWR�HQ�IRUPD�UHGXSOLFDWLYD��\�FRPR�
SURFHVR��VHxDOL]DFLyQ���HV�GHFLU��FUHDQGR�XQD�IRUPD�PiV�DEVWUDFWD�TXH�OD�TXH�
LQGLFDUtD� VHxDO�� GH� OD� TXH� SDUWH�� VLHQGR� HVWD� \D� GH� SRU� Vt�� FRPR� WRGR�
VLJQLILFDGR��XQD�IRUPD�DEVWUDFWD��6X�VLJQLILFDFLyQ�VLQ�HPEDUJR�HV�FRQFUHWD��
QR�SRGUtD�VHU�GH�RWUD�PDQHUD��SXHVWR�TXH�UHILHUH�ODV�FRVDV�UHDOHV��<�HVWD�HV�OD�
SDUDGRMD�GH�OD�H[SUHVLyQ��/D�IRUPDFLyQ�LQWHOHFWLYD�KDFH�TXH�HO�VXMHWR�KDEOH�
GH�XQD�FRVD�DEVWUDFWD�\�VLJQLILTXH�\�GHVLJQH�XQD�FRVD�FRQFUHWD��

�����7RGRV�ORV�VLJQLILFDGRV�VRQ�FRQWHQLGRV�GH�FRQFLHQFLD��SRU�WDQWR��QR�WLHQHQ�
H[LVWHQFLD�HQ�Vt�PLVPRV�VLQR�HQ�OR�TXH�HO�VHU�KXPDQR�FRQFLEH�TXH�VRQ��HV�GHFLU��
WRGRV�VRQ�PHQWDOHV�\�DEVWUDFWRV��/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� HVWH� GHVDUUROOR�� HVWiQ� IRUPDGDV� VREUH� H[WUDFWRV� GH�
SDODEUDV� DQWHULRUPHQWH� IRUPDGDV� TXH� LPSOLFDQ� XQD� ³GHVFRQFHQWUDFLyQ´� R�
³GHFDGHQFLD´� GH� VX� VLJQLILFDFLyQ��� SRU� OR� TXH� VX� JUDGR� GH� DEVWUDFFLyQ� SRU� HVWH�
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����
�

PRWLYR�HV�PiV�HOHYDGR�TXH�HO�GH� ODV�SDODEUDV�VREUH� ODV�TXH�VH�KDQ�IRUPDGR��(O�
JUDGR�GH�DEVWUDFFLyQ�HQ�HO�TXH�VH�IRUPD�XQD�SDODEUD�HVWi�HQ�UHODFLyQ�GLUHFWD�FRQ�OD�
FRQFUHWLGDG� TXH� HO� KDEODQWH� DWULEX\H� D� OR� GHVLJQDGR�� $Vt�� VHxDO� \� VHxDOL]DFLyQ�
GHVLJQDQ�HQ�UHDOLGDG�OD�PLVPD�FODVH�GH�REMHWRV��VL�DFDVR�OD�VHJXQGD�SDODEUD�UHILHUH�
XQD� UHDOLGDG� PiV� DPSOLD� �FRQMXQWR� GH� VHxDOHV�� TXH� OD� SULPHUD� �VHxDO��� /D�
VLJQLILFDFLyQ�GDGD�SRU�ODV�SDODEUDV�HQ�SDUWH�HV�GHELGD�DO�JUDGR�GH�DEVWUDFFLyQ�HQ�HO�
TXH�VH�KDQ�IRUPDGR���

�����(Q�OD�H[SUHVLyQ�TXH�DQDOL]DPRV�SRGHPRV�KDFHU�XQD�GREOH�GLVWLQFLyQ�
HQ�VX�VLJQLILFDFLyQ���3RGHPRV�YHU�HQ�HOOD�HO�REMHWR�GHO�GHFLU�\�HO�REMHWR�GHO�
FRQRFHU��'HFLPRV�DOJR�GH�OD�RUGHQDFLyQ�GHO�WUiILFR�PHGLDQWH�OD�VHxDOL]DFLyQ�
SURYLVLRQDO�\� FRQRFHPRV� OD�SURSLD�VHxDOL]DFLyQ�SURYLVLRQDO��(O� REMHWR�GHO�
GHFLU�HV�HO�DVSHFWR�HQ�YLUWXG�GHO�FXDO�HO�VXMHWR�GLFH�DOJR��$Vt�VH�QRV�DGYLHUWH�
HQ�HO�HMHPSOR�GH�OD�RUGHQDFLyQ�SURYLVLRQDO�GHO�WUiILFR��(O�REMHWR�GHO�FRQRFHU��
SRU�HO�FRQWUDULR��HV�HO�PHGLR�R�ORV�PHGLRV�XWLOL]DGRV�SRU�HO�KDEODQWH�SDUD�GHFLU�
DTXHOOR�TXH�GLFH��/RV�PHGLRV�TXH�HPSOHD�XQ�KDEODQWH�HQ�XQ�DFWR�GHO�FRQRFHU�
VRQ�DTXHOOR�TXH�pVWH�FRQFLEH��HV�GHFLU��OD�³VHxDOL]DFLyQ´�R�VHxDOHV�R�FRQMXQWR�
GH�VHxDOHV�TXH�HO�KDEODQWH�OOHJD�D�FRQRFHU��HV�GHFLU��D�FRQFHELU����

�����8Q�HMHPSOR�PiV�VHQFLOOR�GH�OD�RSHUDFLyQ�GH�FUHDFLyQ�GH�XQD�FODVH�
R�HVHQFLD�HV�OD�VLJXLHQWH�FRPELQDFLyQ�QRPLQDO�HQ�OD�RUDFLyQ��ODV�SURFHVLRQHV�
FRQYLHUWHQ�OD�FLXGDG�GH�6HYLOOD�HQ�XQ�HQRUPH�HVSHFWiFXOR���$QDOL]DPRV�VyOR�
HO�VLQWDJPD�QRPLQDO�>6HYLOOD@�HQRUPH�HVSHFWiFXOR��/D�LQWHQFLyQ�GHO�VXMHWR�
KDEODQWH�HUD�KDFHU�YHU�TXH�OD�FLXGDG�GH�6HYLOOD�HQWHUD�LED�D�VHU�HO�HVFHQDULR�
HQ�HO�TXH�WHQGUtD�OXJDU�XQ�HVSHFWiFXOR��GHO�TXH�TXLHUH�GHFLU�TXH�HV�JUDQGLRVR�
�R�DOJR�SDUHFLGR���3HUR�HO�VXMHWR�QR�VH�ILMD�HQ�HO�HVSHFWiFXOR�QL�HQ�HO�DWULEXWR�
TXH�FRQYLHQH�WUDGLFLRQDOPHQWH�DO�PLVPR��VX�JUDQGLRVLGDG��VLQR�HQ�OD�HQRUPH�
H[WHQVLyQ�GH�OD�FLXGDG�TXH�YD�D�SRVLELOLWDU�HO�HVFHQDULR�GHO�HVSHFWiFXOR��$Vt��
SXHV��OD�LQWHQFLyQ�GHO�VXMHWR�HUD�GHFLU�TXH�HO�HVSHFWiFXOR�TXH�VH�SUHSDUDED�HQ�
OD�FLXGDG�LED�D�VHU�JUDQGLRVR�D�FDXVD�GH�TXH�HO�HVSHFWiFXOR�VH�LED�D�GHVDUUROODU�

����������������������������������������������
��&I��0DUWtQH]�GHO�&DVWLOOR��������������
��(PSOHR�VLJQLILFDFLyQ�\�QR�VLJQLILFDGR�SRUTXH�VH�WUDWD�GH�XQ�FRQFHSWR�JHQpULFR��VLQ�
GLVWLQFLyQ�HQWUH�VLJQLILFDGR��GH�OHQJXD�R�FRQFHSWXDO��\�GHVLJQDFLyQ��UHIHUHQFLD�REMHWLYD��
�FI��&RVHULX������������QRWD�����
��8Q�HMHPSOR�PiV�FODUR��PL�SDGUH�WLHQH�XQ�PHUFHGHV��(O�KDEODQWH�TXH�GLFH�HVWD�H[SUHVLyQ�
KDEOD�GH�Vt�PLVPR��REMHWR�GHO�GHFLU��\R��UHSUHVHQWDGR�HQ�HO�GHWHUPLQDQWH�PL��YDOLpQGRVH�
GH� OR� TXH� KD� IDEULFDGR� R� FRQFHELGR� �REMHWR� GHO� FRQRFHU�� UHSUHVHQWDGR� HQ� WHQHU� XQ�
PHUFHGHV���(O�VXMHWR�GLFH�DOJR�GH�Vt�PLVPR�EDMR�HO�SUHWH[WR�GH�KDEODU�GH�VX�SDGUH�\�GHO�
PHUFHGHV�GH�VX�SDGUH��
��5DGLR�1DFLRQDO�GH�(VSDxD�����������
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HQ�XQ�HVFHQDULR�HQRUPH��/D�H[SUHVLyQ��SXHV��KD�VLGR��FXDQGR�PHQRV��OLEUH�\�
FDSULFKRVD��3RU�ODV�UD]RQHV�TXH�VHD��VyOR�DWULEXLEOHV�D�OD�OLEHUWDG�GH�H[SUHVLyQ�
GHO� VXMHWR�� HVWH� KD� HODERUDGR� XQD� FRPELQDFLyQ� TXH� SRGUtDPRV� OODPDU�
UHWRUFLGD� H� LQFOXVR� LQFRQJUXHQWH� �KD\� HVFHQDULRV� HQRUPHV�� \� VXFHVRV�
JUDQGLRVRV��SHUR�QR�VXFHVRV�HQRUPHV���/R�FXULRVR�HV�TXH��SDUD�VX�LQWHOHFFLyQ��
HO�R\HQWH�WLHQH�TXH�H[SOLFDUVH�D�Vt�PLVPR�HO�YDORU�GH�HVD�H[SUHVLyQ��KDFLHQGR�
XQ� SURFHVR� PHQWDO� GH� LQWHUSUHWDFLyQ� VREUH� XQD� VHULH� GH� UHODFLRQHV�� VL� HO�
HVSHFWiFXOR�JUDQGLRVR�VH�GD�HQ�XQ�HVFHQDULR�HQRUPH��HQWRQFHV��HO�HVSHFWiFXOR�
HV� HQRUPH�� /R� TXH� VH� DWULEX\H� D� HVFHQDULR� VH� DWULEX\H� D� HVSHFWiFXOR��
(VFHQDULR�� DXQTXH� QR� DSDUH]FD� HQ� OD� FRPELQDFLyQ�� HVWi� LQWHOHFWLYDPHQWH�
SUHVHQWH�SRU�VX�SRVLEOH�DWULEXWR�HQRUPH��JUDFLDV�DO�FXDO�SRGHPRV�FUHDU�XQD�
FODVH�QXHYD��OD�GH�ORV�HVSHFWiFXORV�HQRUPHV��

���0X\�VHPHMDQWH�D�OD�RSHUDFLyQ�LQWHOHFWLYD�GH�OD�FUHDFLyQ�GH�XQD�FODVH�
R�HVHQFLD�HV�OD�RSHUDFLyQ�GH�OD�UHODFLyQ��eVWD�HV�HQ�UHDOLGDG�XQD�PRGDOLGDG�
GH�OD�DQWHULRU��&RQVLVWH�IXQGDPHQWDOPHQWH�HQ�HO�KHFKR�GH�IRUPDU�XQ�QXHYR�
FRQFHSWR�SRQLHQGR�GRV�FRQFHSWRV�XQR�MXQWR�DO�RWUR��\�GHWHUPLQDQGR�HO�XQR�
SRU� HO� RWUR�� /RV� FRQFHSWRV� GH� XQD� UHODFLyQ� QR� WLHQHQ� QLQJXQD� FRQH[LyQ�
QHFHVDULD�HQWUH�Vt��/D�FRQH[LyQ�TXH�VH�GD�HQWUH�HOORV�OD�FUHD�HO�VXMHWR��&XDQGR�
GHFLPRV�SOD\D�WH[WLO��R�MDPyQ�LEpULFR�SXUR�GH�EHOORWD�SRQHPRV�HQ�FRQH[LyQ�
FRVDV�DSDUHQWHPHQWH�GLVSDUDWDGDV��\D�TXH�VH�WUDWD�GH�FRQFHSWRV�TXH�QR�WLHQHQ�
FRQH[LyQ�HQWUH�Vt�R�FX\D�FRQH[LyQ�QR�HV�QHFHVDULD�HQ�HO�PXQGR�UHDO��HV�GHFLU��
HO�PXQGR�FRQRFLGR�GH�OD�H[SHULHQFLD�FRP~Q����7HQHPRV��SXHV��TXH�FUHDU�XQD�
FODVH�QXHYD�GH�WDO�IRUPD�TXH�OD�FRPELQDFLyQ�LQGLYLGXDO�SXHGD�HQWHQGHUVH��
KD\� SOD\DV� TXH� VRQ� WH[WLOHV� \� SOD\DV� TXH� VRQ� GH� QXGLVWDV�� \� KD\� MDPyQ�
FRQVHJXLGR� DOLPHQWDQGR� HO� FHUGR� FRQ� EHOORWDV�� \� MDPyQ� TXH� VH� FRQVLJXH�
DOLPHQWDQGR�HO�FHUGR�FRQ�RWURV�IUXWRV�²LEpULFR�QR�GHVLJQD�PiV�TXH�OD�FODVH�
FUHDGD��TXH�HV�OR�TXH�WUDWDPRV�GH�H[SOLFDU��6H�SRQHQ�MXQWDV�\�VH�UHODFLRQDQ�
FRVDV�TXH�QR�WLHQHQ�FRQH[LyQ�QHFHVDULD�HQWUH�Vt��FXDOHV�VRQ�HO�DUWH�GH�WHMHU�\�
ODV� SOD\DV�� R� ORV� MDPRQHV� FRQVHJXLGRV� D� EDVH� GH� DOLPHQWDU� HO� FHUGR� FRQ�
EHOORWDV�\�XQ�OXJDU�JHRJUiILFR��(VWH��LEpULFR��SDUD�PD\RU�FRPSOLFDFLyQ�IUHQWH�
D�HVSDxRO�WLHQH�XQ�YDORU�DxDGLGR�TXH�HV�HO�PDWL]�GH�³UDFLDO´�R��SRU�OR�PHQRV��
³DXWyFWRQR´��(VWDV� FRPELQDFLRQHV� VH� OOHJDQ�D� HQWHQGHU�~QLFDPHQWH�SRU� OD�
LQWHUYHQFLyQ�FRJQRVFLWLYD�LQWHQFLRQDO�GH�HQFRQWUDU�XQ�VHQWLGR�D�OD�H[SUHVLyQ��

����������������������������������������������
��(Q�FRQWH[WRV�WXUtVWLFRV�HVWD�H[SUHVLyQ�GHVLJQD�³SOD\D�TXH�QR�HV�QXGLVWD´��
��([LVWH�FRQH[LyQ�QHFHVDULD��SRU�HMHPSOR��HQWUH�ORV�FRQFHSWRV�GH�SDGUH�H�KLMR��1R�VH�
SXHGH�FRQFHELU�HO�XQR�VLQ�HO�RWUR��
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UHODFLRQDQGR�DUELWUDULDPHQWH�ORV�GLVWLQWRV�FRQFHSWRV�TXH�FRPSRQHQ�GLFKDV�
FRPELQDFLRQHV��

����� (O� HVWDGR� GH� FRVDV� UHVXOWDQWH� GH� OD� UHODFLyQ� DSDUHFH� FRPR� XQD�
GHVFULSFLyQ��HV�GHFLU��FRPR�XQ�HVWDGR�GH�FRVDV�\D�KHFKR�R�FRQFHELGR�TXH�HV�
UHVXOWDGR�GH�OD�FUHDFLyQ�GH�XQD�FODVH�QXHYD��3DUD�LQWHUSUHWDU�SOD\D�WH[WLO�²
HMHPSOR� HQ� HO� TXH� KHPRV� SXHVWR� HQ� FRQH[LyQ� XQ� QRPEUH� TXH� GHVLJQD�XQ�
DFFLGHQWH�JHRJUiILFR�\�XQ�DGMHWLYR�TXH�KDFH�DOXVLyQ�D�OD�FRQIHFFLyQ�GH�WHODV�
FRQ�KLORV²�WHQHPRV�TXH�UHIHULU�OD�H[SUHVLyQ�D�XQD�FODVH�GH�REMHWRV�HQ�OD�TXH�
HQWUHQ�� DGHPiV� GH� ORV� GRV� FRQFHSWRV� LQGLFDGRV�� ORV� GH� EDxR� SRU� SODFHU��
DFWLYLGDG�S~EOLFD�� UHJXODFLyQ�GH�GLFKD�DFWLYLGDG�SRU� OD� DXWRULGDG�� WUDMH�GH�
EDxR��\�OD�PDWHULD�FRQ�OD�TXH�VH�KDFHQ�ORV�WUDMHV�GH�EDxR��OD�WHOD�\�OR�TXH�VH�
DSOLFD�GH�OD�PLVPD��OR�WH[WLO���DGHPiV�GH�VX�FRQWUDULR��SOD\D�HQ�GRQGH�VH�Gp�
OD� DXVHQFLD� GH� XQR� GH� HVRV� FRQFHSWRV� �HO� GH� WUDMH� GH� EDxR�� GDQGR� FRPR�
UHVXOWDGR�OD�SUHVHQFLD�GHO�FRQFHSWR�R�UDVJR�VHPiQWLFR�GHVQXGH]���/R�FUHDGR�
HV�XQD�FODVH�QXHYD�TXH�VyOR�VH�DSOLFD�D�OD�SOD\D�UHIHULGD�FRPR�LQGLYLGXDO��
3HUR�FRPR�FODVH�HQ�Vt�PLVPD�TXH�HV��HO�QXHYR�FRQVWUXFWR�UHSUHVHQWD�D�WRGRV�
ORV�SRVLEOHV�LQGLYLGXDOHV�TXH�VH�SXHGDQ�LPDJLQDU�\�IRUPDU�D�SDUWLU�GH�HOOD��(V�
GHFLU�� SRU�PX\� VLQJXODU� \� HVSRUiGLFD� TXH� VHD� OD� FRPELQDFLyQ� FUHDGD� TXH�
UHILHUD� XQ� VROR� HMHPSODU�� FRQVWLWX\H� XQD� FODVH�� \� WLHQH� YDORU� GH� FODVH� GH�
REMHWRV��HV�GHFLU��YDORU�XQLYHUVDO�\�YLUWXDO���

�����(Q�OD�OLQJ�tVWLFD�FRJQLWLYD�VH�KDEOD�GH�ODV�FDWHJRUtDV�FRPR�IRUPDGDV�FRQ�
XQD� HVWUXFWXUD� UDGLDO� TXH� YD� GHVGH� HO� FHQWUR� D� OD� SHULIHULD�� 8QD� FDWHJRUtD� HVWi�
IRUPDGD�SRU�XQ�FRQMXQWR�GH�VXEFDWHJRUtDV�DJUXSDGDV�HQ� WRUQR�D� OD� VXEFDWHJRUtD�
FHQWUDO��(VWD�HVWi�IRUPDGD�SRU�XQ�FRQMXQWR�GH�PRGHORV�FRJQLWLYRV�FRQYHUJHQWHV��
/DV� UHVWDQWHV� VXEFDWHJRUtDV� VRQ� YDULDQWHV� GH� OD� VXEFDWHJRUtD� FHQWUDO�� OD� FXDO�
FRQVWLWX\H�HO�PHMRU�HMHPSOR�R�³SURWRWLSR´���/D�HVWUXFWXUD�FDWHJRULDO�GHVHPSHxD�XQ�
SDSHO�LPSRUWDQWH�HQ�HO�UD]RQDPLHQWR��(Q�PXFKRV�FDVRV��ORV�SURWRWLSRV�DFW~DQ�FRPR�
SXQWRV� GH� UHIHUHQFLD� FRJQLWLYD� �FRJQLWLYH� UHIHUHQFH� SRLQWV�� GH� YDULRV� WLSRV��
FRQVWLWX\HQGR�OD�EDVH�SDUD�ODV�LQIHUHQFLDV��(O�HVWXGLR�GH�OD�LQIHUHQFLD�KXPDQD�HV�
SDUWH�GHO�HVWXGLR�GHO�UD]RQDPLHQWR�KXPDQR�\�GH�OD�HVWUXFWXUD�FRQFHSWXDO��3RU�WDQWR��
ORV�SURWRWLSRV�TXH�VH�HPSOHDQ�HQ�OD�GHGXFFLyQ�GH�LQIHUHQFLDV�GHEHQ�GH�VHU�SDUWH�GH�
OD�HVWUXFWXUD�FRQFHSWXDO�KXPDQD���'H�HVWD�PDQHUD��WRGR�OR�TXH�SRGDPRV�YHU�HQ�XQ�

����������������������������������������������
��<D�KHPRV�GLFKR�YDULDV� YHFHV�TXH��SDUD�&RVHULX� �&RVHULX������������ HO� OHQJXDMH� HV�
³GHOLPLWDFLyQ�GH�HVSHFLHV´��(O�YDORU�GH�XQD�HVWUXFWXUDFLyQ�Op[LFD�QXQFD�HV�PHUDPHQWH�
LQGLYLGXDO��
��&I��/DNRII�����������
���/DNRII�����������
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VLJQLILFDGR� R� HQ� XQD� FRPELQDFLyQ� HVWDUtD�� GH� XQD�PDQHUD� X� RWUD�� FRQWHQLGR� HQ�
GLFKRV�SXQWRV�GH�UHIHUHQFLD�FRJQLWLYD��

�����/D�LQWHUSUHWDFLyQ�GHO�HVWDGR�GH�FRVDV�UHVXOWDQWH�VH�KDFH�HQ�WpUPLQRV�
GH� OD� LQWHQFLyQ� VLJQLILFDWLYD� GHO� KDEODQWH�� TXH� VH� SXHGH� GHWHUPLQDU� HQ�
FRQVRQDQFLD�FRQ�ORV�SULQFLSLRV�GH�OD�OLQJ�tVWLFD�GHO�KDEODU�\D�PHQFLRQDGRV��
HO� SULQFLSLR�GH� OD� FRQILDQ]D� HQ� HO� KDEODU�GH� ORV�RWURV� \� HO� SULQFLSLR�GH� OD�
FRQJUXHQFLD���$�YHFHV�OD�H[SUHVLyQ�VH�SXHGH�WDPELpQ�YHU�GHWHUPLQDGD�SRU�HO�
SULQFLSLR� GH� OD� FRUUHFFLyQ�� SHUR� HQ� HVWRV� FDVRV� VH� WUDWD� GH� XQ� PHUR�
FRQGLFLRQDQWH�GH�WLSR�JUDPDWLFDO�R�VHPiQWLFR���

����� $O� LJXDO� TXH� OD� GHILQLFLyQ� GH� XQD� FODVH� R� HVHQFLD�� OD� UHODFLyQ�
GHSHQGH� \� HVWi� EDVDGD� HQ� OD� DEVWUDFFLyQ�� 1R� VH� SXHGHQ� UHODFLRQDU� GRV�
FRQFHSWRV�VL�QR�HV�HQ�HO�QLYHO�DEVWUDFWR��(O�UHVXOWDGR�HV�VLHPSUH�XQD�FUHDFLyQ�
PHQWDO�PiV�DEVWUDFWD�TXH�ORV�FRQFHSWRV�TXH�VH�SRQHQ�MXQWRV��3DUD�TXH�HVWD�
RSHUDFLyQ�VH�Gp�VH�DEVWUDH�D�SDUWLU�GH�ORV�FRQFHSWRV�\D�IRUPDGRV�SUHYLDPHQWH��
(O� UHODFLRQDU� GRV� FRQFHSWRV� HQWUH� Vt� OOHYD� FRQVLJR� XQ� HQWUHVDFDU� QRWDV� R�
FDUDFWHUtVWLFDV�GH�HVWRV�\�XQ�GHWHUPLQDU�D�XQDV�SRU�ODV�RWUDV��(O�UHVXOWDGR�HV�
XQD� FUHDFLyQ� WRWDOPHQWH� QXHYD� TXH� VH� FRQFLEH� FRPR� XQ� HVWDGR� GH� FRVDV��
&RPR�FRQVHFXHQFLD��OD�UHODFLyQ�HV�VXVFHSWLEOH�GH�GHVFULSFLyQ��

�����8QD�FRPELQDFLyQ�TXH�QR�VH�HQWHQGHUtD�VL�HO�VXMHWR�QR�SDUWLFLSDUD�
DFWLYDPHQWH�HQ�VX�LQWHOHFFLyQ�HV�OD�H[SUHVLyQ�SUHFDULHGDG�ODERUDO��(Q�HOOD�
WHQHPRV�XQ�QRPEUH�GH�WLSR�DEVWUDFWR��³OD�FRQGLFLyQ�GH�VHU�SUHFDULR´��DO�TXH�
VH� DSOLFD� XQ� DGMHWLYR� WDPELpQ� DEVWUDFWR� �³UHODWLYR� D� OD� ODERU� R� WUDEDMR´���
'HFLPRV�� SXHV�� DOJR� DEVWUDFWR� �ODERUDO�� GH� DOJR� D~Q� PiV� DEVWUDFWR� �OD�
FRQGLFLyQ� GH� VHU� SUHFDULR�� 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�HOHPHQWR�GHO�TXH�SRGDPRV�GHVLJQDU�OR�TXH�GHFLPRV��)DOWD�
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�

����������������������������������������������
��³HO�KDEODQWH�HVSHUD�TXH�ORV�RWURV�KDEOHQ�FRQ�VHQWLGR�\�FRQJUXHQWHPHQWH´��(VWD�QRUPD�
GH�FRQGXFWD�HV��D�VX�YH]��PDQLIHVWDFLyQ�GH�OD�QRUPD�PiV�DPSOLD�GH�OD�³FRQJUXHQFLD´��
³FRQJUXHQFLD�FRQ�ORV�SULQFLSLRV�GHO�SHQVDPLHQWR��TXH�QR�GHEHQ�VHU�LGHQWLILFDGRV�FRQ�
ORV�GHO�SHQVDPLHQWR�OyJLFR��\�FRQ�HO�FRQRFLPLHQWR�JHQHUDO�GH�ODV�FRVDV´��FI��&RVHULX�
�����������\�����������\�VV����
��1R�REVWDQWH��KD\�H[SUHVLRQHV�FRPR�\R�D�Pt�PH�SDUHFH�R�\R�D�Pt�PH�JXVWD��TXH�YHUHPRV�
PiV�DEDMR��TXH�LQGLFDQ�XQD�LQWHQFLyQ�VLJQLILFDWLYD�GH�WLSR�SUDJPiWLFR�TXH�YD�PiV�DOOi�
GHO�PHUR�FRQGLFLRQDQWH�JUDPDWLFDO���
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UHDO��SXHVWR�TXH�KDEODPRV� VLHPSUH�GH� ODV�FRVDV���(Q�XQD�FRPELQDFLyQ�GH�
DGMHWLYR�PiV�QRPEUH��HO�QRPEUH�HV�HO�HOHPHQWR�TXH�VXPLQLVWUD�OD�GHVLJQDFLyQ�
\�HO�VRSRUWH�GH�HVWD��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�SHUR�QR�GLUHFWDPHQWH�
VLQR�LQGLUHFWDPHQWH�HQ�YLUWXG�GH�UHODFLRQDUOR�FRQ�DTXHOOR�GH�OR�FXDO�VH�KD�
IRUPDGR�HO�DGMHWLYR��HV�GHFLU��HQ�YLUWXG�GH��\�HQ�UHODFLyQ�FRQ�HO�QRPEUH�ODERU��
TXH�SRU�RWUR�ODGR�HO�KDEODQWH�VDEH�TXH�VLJQLILFD�WUDEDMR��'H�HVWD�PDQHUD��\��
HQ� FRQVHFXHQFLD�� HO� QRPEUH� DSRUWD� OD�GLPHQVLyQ� TXH� VH� GLFH�� OR� SUHFDULR��
PLHQWUDV�TXH�HO�DGMHWLYR�DSRUWD�WDQWR�HO�VRSRUWH�GH�OD�GHVLJQDFLyQ�FRPR�HO�
VRSRUWH�JUDPDWLFDO�\�VHPiQWLFR��WUDEDMR��D�WUDYpV�GH�XQR�GH�VXV�VLQyQLPRV��
FRPR� OD� GHVLJQDFLyQ�PLVPD��/D� FRPELQDFLyQ� VH� LQWHUSUHWD� FRPR� ³WUDEDMR�
SUHFDULR´��(V�GHFLU��TXH�XQ�HOHPHQWR�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�GH�OD�GHVLJQDFLyQ�FRPR�OD�
IXQFLyQ�JUDPDWLFDO�GH�DXWRQRPtD�FRQFHSWXDO��HO�PLVPR�HV�HO�HOHPHQWR�TXH�
HQ�OD�FRPELQDFLyQ�QRV�GD�HO�VRSRUWH�JUDFLDV�DO�FXDO�OD�FRPELQDFLyQ�VH�SXHGH�
LQWHUSUHWDU��<��DO�FRQWUDULR��HO�QRPEUH��TXH�FRPR�WDO�QRV�GD�OD�GHVLJQDFLyQ�\�
HO� VRSRUWH� OyJLFR� \� JUDPDWLFDO�� HQ� 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�QRPEUH�SUHFDULHGDG� HV�XQD�SDODEUD�TXH�VH�KD�IRUPDGR�FRPR�
GHVDUUROOR�� HV� GHFLU�� FRPR� XQD� IRUPDFLyQ� Op[LFD� TXH� SDUWH� GH� OH[HPDV�
WRPDGRV� HQ� FXDQWR� PLHPEURV� GH� SURSRVLFLRQHV� R� VLQWDJPDV� FX\D�
JUDPDWLFDOL]DFLyQ� FRUUHVSRQGH� D� XQD� IXQFLyQ� ³LQDFWXDO´�� XQD� IXQFLyQ� QR�
DQiORJD�D�ODV�IXQFLRQHV�SURSRVLFLRQDOHV�RULJLQDOHV���3RU�WDQWR��HV�XQ�QRPEUH�
TXH�VH�KD�IRUPDGR�HQ�XQ�JUDGR�VXSHULRU�GH�DEVWUDFFLyQ�D�ODV�SURSRVLFLRQHV�R�
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��&I��&RVHULX�����������
��&I��&RVHULX���������������
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VLQWDJPDV�GH�ORV�TXH�SDUWH�ʊTXH�\D�GH�SRU�Vt�VRQ�IRUPDFLRQHV�DEVWUDFWDV��
(VWH�FDUiFWHU�GREOHPHQWH�DEVWUDFWR�FRQVWLWX\H�XQ�LPSHGLPHQWR�SDUD�TXH�VH�
OH�SXHGD�DSOLFDU�XQD�GHVLJQDFLyQ�FRQFUHWD��(Q�OD�FRPELQDFLyQ�GLFKR�JUDGR�
HOHYDGR�GH�DEVWUDFFLyQ�HV�LJQRUDGR�\�WUDQVIHULGR�FRPR�DOJR�PiV�FRQFUHWR�DO�
HOHPHQWR�TXH�DSRUWD�HO�VRSRUWH�UHIHUHQFLDO��HV�GHFLU��DO�DGMHWLYR�ODERUDO��<��DO�
FRQWUDULR�� HO� JUDGR� GH� DEVWUDFFLyQ� LQIHULRU� GHO� DGMHWLYR� HV� WUDQVIHULGR� DO�
QRPEUH�� 'H� HVWD� PDQHUD� HO� DGMHWLYR� 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��
WUDEDMR��<�SRU�OR�PLVPR��HO�QRPEUH�SUHFDULHGDG�QR�VLJQLILFD�OD�³FRQGLFLyQ�
GH� OR�SUHFDULR´�FRPR�VXEVWDQWLYR�DEVWUDFWR��VLQR�³SUHFDULR´�FRPR�VL� IXHUD�
DGMHWLYR��DOJR�DSOLFDEOH��HV�GHFLU��DTXHOOR�TXH�VH�GLFH�FRQVLGHUDGR�FRPR�XQD�
FXDOLGDG��'H�HVWD�PDQHUD�� OD�FRPELQDFLyQ�VH�LQWHUSUHWD�FRPR�³ODERUDOLGDG�
FRQFUHWD� SUHFDULD´�� HV� GHFLU�� ³WUDEDMR� SUHFDULR´�� 3RU� FRQVLJXLHQWH�� HO�
LQWHUFDPELR�TXH�REVHUYiEDPRV�PiV�DUULED�HQWUH�HO�QRPEUH�\�HO�DGMHWLYR�QR�
HV� VyOR� JUDPDWLFDO�� VLQR� IXQGDPHQWDOPHQWH� GH� WLSR� LQWHOHFWLYR� \� SRU�
FRQVLJXLHQWH�VLJQLILFDWLYR��(V�OD�QHFHVLGDG�GH�EXVFDU�XQ�VRSRUWH�JUDPDWLFDO��
UHIHUHQFLDO� \� VHPiQWLFR� TXH� Gp� OD� EDVH� SDUD� OD� LQWHUSUHWDFLyQ� GH� OD�
FRPELQDFLyQ��OD�TXH�QRV�OOHYD�D�FRQVLGHUDU�DO�QRPEUH�FRPR�HO�HOHPHQWR�TXH�
VH� DSOLFD�GH�XQ� DOJR� DSRUWDGR�SRU�HO� DGMHWLYR��TXH� HV�HO�TXH�FRQVWLWX\H� HO�
VRSRUWH�JUDPDWLFDO��UHIHUHQFLDO�\�VHPiQWLFR�²SRU�WDQWR��LQWHOHFWLYR²�GH�OD�
FRPELQDFLyQ��

�����(O�WLSR�GH�FRPELQDFLyQ�FRPR�HO�GHO�HMHPSOR�HV�HQ�UHDOLGDG�XQ�PRGHOR�GH�
IRUPDFLyQ� GH� FRQFHSWRV�� $XQTXH� FDGD� FDVR� VHD� GLJQR� GH� H[SOLFDFLyQ� DSDUWH��
GHFLPRV�� VLQLHVWUDOLGDG� ODERUDO�� VLQLHVWUDOLGDG� YLDO�� DPELJ�HGDG� VHPiQWLFD��
FRPSHWLWLYLGDG�WH[WLO��WHPSRUDOLGDG�GH�HMHFXFLyQ��HWF��(VWRV�HMHPSORV�QR�VRQ�PiV�
TXH�PDQLIHVWDFLyQ�GH�XQ�PRGR�GH�SHQVDU�TXH�VH�PDQLILHVWD�HVSHFLDOPHQWH�KR\�GtD�
HQ�HVSDxRO���(Q�HO�KDEOD�SRSXODU�HVSHFLDOPHQWH�²DO�PHQRV�HQ�(VSDxD²�KD\�XQD�
WHQGHQFLD� D� XWLOL]DU� H[SUHVLRQHV� OR� PiV� DEVWUDFWDV� SRVLEOHV�� (VWD� WHQGHQFLD� VH�
PDQLILHVWD�HQ�ODV�WUHV�FDWHJRUtDV�GH�SDODEUDV�Op[LFDV��D�VDEHU��D��HQ�ORV�QRPEUHV��VH�
VXHOHQ� HPSOHDU� ORV� PiV� DEVWUDFWRV� LJQRUDQGR� ORV� FRQFUHWRV�� $Vt�� VH� GLFH� KXER�
PXFKDV� LQFLGHQFLDV� �SRU� LQFLGHQWHV��� HO� DOXPQDGR� �SRU� ORV� DOXPQRV��� HO�

����������������������������������������������
��+H�GHVDUUROODGR� OD� WHRUtD�GH� ORV�PRGRV�GH�SHQVDU��GH�2UWHJD�\�*DVVHW��DSOLFDGRV�DO�
OHQJXDMH�HQ�GLVWLQWDV�REUDV�HQ�LQJOpV��+H�DSOLFDGR�GLFKD�WHRUtD�DO�HVSDxRO�HQ�0RGRV�GH�
SHQVDU�\�RQWRORJtD�OLQJ�tVWLFD��/D�OHQJXD�HVSDxROD�YLVWD��HQ�VX�KLVWRULD��GHVGH�HO�DFWR�
GHO� FRQRFHU�� ������(GLWRULDO�$FDGpPLFD�(VSDxROD�� ,6%1��������������������(Q� HVWD�
REUD�LGHQWLILFR�HO�SHQVDU�DEVWUDFWR�FRPR�HO�PRGR�GH�SHQVDU�SURSLR�GH�OD�OHQJXD�HVSDxROD�
GHVGH�ORV�GHVFXEULPLHQWRV�JHRJUiILFRV��
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SURIHVRUDGR��SRU�ORV�SURIHVRUHV���HWF���E��HQ�ORV�DGMHWLYRV��ORV�FXDOHV�VH�UHIRUPXODQ�
FRPR� SDUWLFLSLRV� GH� SDVDGR�� OOXYLDV� JHQHUDOL]DGDV�� DWHQFLyQ� SHUVRQDOL]DGD��
UHVSXHVWD�LQGLYLGXDOL]DGD��YLGD�QRUPDOL]DGD��OHFWXUD�FRQWLQXDGD�GHO�4XLMRWH��HWF���
\� F�� HQ� ORV� YHUERV� TXH� R� ELHQ� VH� KDFHQ� UHGXSOLFDWLYRV�� VHxDOL]DU� �SRU� VHxDODU���
FHQWUDOL]DU���SRU�FHQWUDU���R�ELHQ�VH�IRUPDQ�GH�QXHYR�D�SDUWLU�GHO�QRPEUH�TXH�VH�KD�
IRUPDGR�D�SDUWLU�GH�HOORV��LQIOXHQFLDU��SRU�LQIOXLU�D�WUDYpV�GH�LQIOXHQFLD���RIHUWDU�
�SRU�RIUHFHU�D�WUDYpV�GH�RIHUWD���H[SORVLRQDU��SRU�H[SORWDU�D�WUDYpV�GH�H[SORVLyQ���
YLVLRQDU� �SRU� YHU� D� WUDYpV� GH� YLVLyQ��� R� ELHQ� VH� IRUPDQ� D� SDUWLU� GHO� DGMHWLYR��
YLVXDOL]DU��SRU�YHU��IRUPDGR�D�WUDYpV�GH�YLVXDO���FRQWDELOL]DU��SRU�FRQWDU�IRUPDGR�
D�SDUWLU�GHO�DGMHWLYR�FRQWDEOH���WRWDOL]DU��SRU�VXPDU�IRUPDGR�D�WUDYpV�GHO�DGMHWLYR�
WRWDO��� ILQDOL]DU� �SRU� WHUPLQDU� IRUPDGR� D� WUDYpV� GHO� DGMHWLYR� ILQDO��� HWF�� (VWD�
TXHUHQFLD�SRU�OR�DEVWUDFWR�VH�PDQLILHVWD�WDPELpQ�HQ�OD�RPLVLyQ�GHO�GHWHUPLQDQWH��
(Q� HVWH� ~OWLPR� FDVR� OD� H[SUHVLyQ� GHVLJQD� FODVHV� GH� FRVDV�� QR� FRVDV� FRQFUHWDV��
HVWDQGR�VLQ�HPEDUJR�GLFKD�H[SUHVLyQ�FRQFHELGD�SDUD�GHVLJQDU�FRVDV�FRQFUHWDV��SRU�
OR�TXH�UHVXOWD�XQD�H[SUHVLyQ�VXPDPHQWH�DOHMDGD�GH�OD�UHDOLGDG��$Vt��VH�GLFH�\�VH�KD�
GLFKR��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�GH��GLVWLQWRV��FLHORV´��FRVD�PX\�GLVWLQWD�GH�HO�UHVWR�
GH�ORV�FLHORV�QR�PHQFLRQDGRV��WHQGUi�QXEHV�\�FODURV���

�����/D�RSHUDFLyQ�LQWHOHFWLYD�GH�OD�UHODFLyQ�HV�PX\�IUHFXHQWH�HQ�HO�XVR�
GH�ORV�DGMHWLYRV�FXDQGR�DWULEXLPRV�OR�GHQRWDGR�SRU�ORV�PLVPRV�D�XQ�DVSHFWR�
GH�ORV�PXFKRV�TXH�SRGHPRV�FRQVLGHUDU�HQ�HO�VRSRUWH�FRQFHSWXDO�GHO�TXH�VH�
DSOLFDQ�\�QR�D�GLFKR�VRSRUWH�HQ�Vt�PLVPR�FRQVLGHUDGR��$Vt��GHFLPRV��XQD�
QXHYD�HVWUHOOD��URSD�MXYHQLO��URSD�MRYHQ��GHPHQFLD�VHQLO��GLQHUR�VXFLR��GLQHUR�
KRQUDGR�� GLQHUR� QHJUR�� GHFLVLyQ� DXGD]�� XQ� HGLILFLR� DXVWHUR�� HGLILFLR�
LQWHOLJHQWH��XQ�DFWR�YDQGiOLFR��EDMRV�LQVWLQWRV��FDSULFKR�HVSXULR��HWF��

����/D�VLJXLHQWH�RSHUDFLyQ�LQWHOHFWLYD��OD�QRPLQDFLyQ��VH�HMHFXWD�FDVL�HQ�
H[FOXVLYD�HQ�HO�QLYHO�KLVWyULFR�GH�XQD�OHQJXD��1R�REVWDQWH��OD�QRPLQDFLyQ�GH�
XQ� FRQFHSWR� HV� YHUGDGHUDPHQWH� XQD� RSHUDFLyQ� LQWHOHFWLYD�� VLHQGR� HQ� Vt�
PLVPD�GH�FDUiFWHU�XQLYHUVDO��&RQVLVWH�HQ�FUHDU�R�EXVFDU�XQD�HWLTXHWD�FRQ�OD�
TXH�JXDUGDU�HO�FRQVWUXFWR�FUHDGR�HQ�QXHVWUD�FRQFLHQFLD�KDVWD�HO�PRPHQWR��
5HFDSLWXOHPRV�OR�UHDOL]DGR�KDVWD�DKRUD��KHPRV�WHQLGR�XQD�LQWXLFLyQ�LQpGLWD�
GH�FDUiFWHU�VHQVLEOH��OD�KHPRV�GHWHUPLQDGR�VHJ~Q�OD�LQWHQFLyQ�VLJQLILFDWLYD�
TXH�KHPRV�FUHtGR�FRQYHQLHQWH�²FRQ�OR�TXH�OD�KHPRV�VHSDUDGR�GH�QRVRWURV�
FRPR�FRVD�GLVWLQWD��WUDQVIRUPiQGROD�HQ�VX�PDQHUD�GH�VHU��TXH�GH�VHU�FRQFUHWD�
OD� KHPRV� FRQYHUWLGR� HQ� DEVWUDFWD²�� OD� KHPRV� GHOLPLWDGR� HQ� FXDQWR� D� VX�
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��3DUD�XQD�LQWHUSUHWDFLyQ�OLQJ�tVWLFD�GH�HVWRV�GHVDUUROORV��FI��&RVHULX���������������
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GHVLJQDFLyQ� DFRWiQGROD� \� KDFLpQGROD� KHFKR� UHDO�� OD� KHPRV� KHFKR� YLUWXDO�
DWULEX\pQGROH�FDSDFLGDG�LQILQLWD�GH�GHVLJQDFLyQ�DVLJQiQGROD�D�XQD�FODVH�R�
HVHQFLD�� OD�KHPRV� UHODFLRQDGR�FRQ�FRQFHSWRV�TXH�\D�FRQRFtDPRV�� \�DKRUD�
QHFHVLWDPRV�JXDUGDU�HO�FRQVWUXFWR�FRJQRVFLWLYR�TXH�OOHYDPRV�KHFKR�KDVWD�HO�
PRPHQWR��

������/D�MXVWLILFDFLyQ�GH�HVWD�RSHUDFLyQ�LQWHOHFWLYD�OD�SRGHPRV�YHU�HQ�OD�
GREOH�GLPHQVLyQ�GHO�OHQJXDMH�TXH�GLFH�&RVHULX����

(O� KRPEUH� YLYH� HQ� XQ� PXQGR� OLQJ�tVWLFR�� TXH� FUHD� pO� PLVPR� FRPR� VHU�
KLVWyULFR��eVWDV�VRQ�ODV�GRV�GLPHQVLRQHV�HVHQFLDOHV�GHO�OHQJXDMH��OD�GLPHQVLyQ�
VXMHWR�REMHWR� \� OD� GLPHQVLyQ� VXMHWR�VXMHWR�� &RPR� OHQJXDMH� HQ� JHQHUDO�� HO�
OHQJXDMH�FRUUHVSRQGH�D�OD�SULPHUD�GLPHQVLyQ��D�OD�UHODFLyQ�GHO�KRPEUH�FRQ�HO�
VHU��&RPR�OHQJXD��FRUUHVSRQGH�DO�PLVPR�WLHPSR�D�OD�UHODFLyQ�FRQ�ORV�GHPiV�
KRPEUHV�� D� ORV� FXDOHV�� SUHFLVDPHQWH� PHGLDQWH� HO� OHQJXDMH� PLVPR� VH� OHV�
DWULEX\H� OD� µKXPDQLGDG¶�� OD� FDSDFLGDG� GH� SUHJXQWDUVH� SRU� HO� VHU� H�
LQWHUSUHWDUOR���

/D�QRPLQDFLyQ�HV�OD�H[SUHVLyQ�GH�OD�UHODFLyQ�VXMHWR�REMHWR�\�VH�UHDOL]D�
GHQWUR�GH�OD�UHODFLyQ�VXMHWR�VXMHWR��(V�GHFLU��HV�DEVROXWD�H�KLVWyULFD�D�OD�YH]��

������/D�QRPLQDFLyQ� WLHQH�XQD�GREOH�IXQFLyQ��SRU�XQ�ODGR��VLUYH�SDUD�
JXDUGDU�HQ�OD�FRQFLHQFLD�GHO�VXMHWR�OR�TXH�KHPRV�FUHDGR�\��SRU�RWUR��VLUYH�
FRPR�HOHPHQWR�GH�LQWHUFDPELR�FRQ�ORV�GHPiV�PLHPEURV�GH�OD�FRPXQLGDG�HQ�
OD�TXH�VH�GHVHQYXHOYH�HO�VXMHWR�KDEODQWH��3RU�OD�SULPHUD�IXQFLyQ�HO�FRQVWUXFWR�
FRJQRVFLWLYR� GHYLHQH� HQ� XQ�PHGLR� GH� UHODFLyQ� GHO� VXMHWR� FUHDGRU� FRQ� ODV�
FRVDV� SDUD�� XQD� YH]� FUHDGDV�� JXDUGDUODV� HQ� VX� FRQFLHQFLD�� /D� PDQHUD� GH�
JXDUGDU�ODV�FRVDV�TXH�HO�VXMHWR�KD�FUHDGR�HQ�VX�FRQFLHQFLD�HV�SRQHUOHV�XQD�
HWLTXHWD��HV�GHFLU��GDUOHV�XQ�QRPEUH��&RQ�HVWR�HO�FRQRFHU�GH�XQ�PRPHQWR�VH�
SXHGH� LGHQWLILFDU� HQ� XOWHULRUHV� RFDVLRQHV�� (O� FRQRFLPLHQWR�� DVt�� HV�
FRQRFLPLHQWR� GH� DKRUD� SDUD� GHVSXpV�� FUHDQGR� FRQ� HOOR� XQD� FRQWLQXLGDG�
FRJQRVFLWLYD�� HV� GHFLU�� FUHDQGR� OD� SURSLD� FRQFLHQFLD� GHO� VXMHWR�� 3RU� OD�
VHJXQGD� IXQFLyQ�� HO� FRQVWUXFWR� FRJQRVFLWLYR� GHYLHQH� HQ� REMHWR� GH�
LQWHUFDPELR�HQWUH�ORV�PLHPEURV�GH�OD�FRPXQLGDG�GH�KDEODQWHV��(O�FRQVWUXFWR�
FRJQRVFLWLYR��HV�GHFLU��HO�DFWR�GHO�FRQRFHU�WUDQVIRUPDGR�HQ�DFWR�GHO�KDEODU�\�
GHO�GHFLU��XQD�YH]�QRPLQDGR��VH�RIUHFH�D�ORV�GHPiV��TXLHQHV�OR�LQWHUSUHWDUiQ�
\�OR�DFHSWDUiQ��R�OR�UHFKD]DUiQ��&RQ�HVWR�HO�DFWR�GHO�KDEODU�GHFLU�\�FRQRFHU�
VH� PDQLILHVWD� \� VH� KDFH� FRP~Q�� HV� GHFLU�� KLVWyULFR� \� FRQ� HOOR� VRFLDO�� (O�

����������������������������������������������
��&RVHULX��������������
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KRPEUH��³VHU�FRQ�RWURV´��VH�UHDOL]D�D�Vt�PLVPR�FRPR�VXMHWR�KLVWyULFR��VXMHWR�
TXH�FUHD�VX�SURSLD�KLVWRULFLGDG�HQ�HO�GLiORJR��HQ�HO�PDQLIHVWDUVH�GH�Vt�PLVPR�
DO�RWUR��HQ�HO�DFWR�GHO�DSUHKHQGHU�\�GHFLU�OR�DSUHKHQGLGR�D�ORV�GHPiV��'LFH�
&RVHULX��

³/D� FRQFLHQFLD� KXPDQD� HV� VLHPSUH� FRQFLHQFLD� KLVWyULFD� \� HO� PRGR�
IXQGDPHQWDO� GH� PDQLIHVWDUVH� HQ� HO� KRPEUH� OD� FRQFLHQFLD� KLVWyULFD� HV� OD�
µOHQJXD¶��HO�KDEODU�FRPR�RWURV��HV�GHFLU��FRPR�\D�VH�KD�KDEODGR��GH�DFXHUGR�
FRQ�OD�WUDGLFLyQ��(Q�RWURV�WpUPLQRV��HO�KDEODU�HV�VLHPSUH�KDEODU�XQD�OHQJXD�
�\�QR�PHUR�H[WHULRUL]DU���SRUTXH�HV�KDEODU�\�HQWHQGHU��H[SUHVDU�SDUD�TXH�HO�
RWUR� HQWLHQGD��R� VHD�� SRUTXH� OD� HVHQFLD�GHO� OHQJXDMH� VH�GD� HQ� HO� GLiORJR´�

�&RVHULX������������

������(VWD�RSHUDFLyQ�GH�JXDUGDU�HQ�OD�FRQFLHQFLD�OR�TXH�HPSH]y�VLHQGR�
DOJR� YLYLGR� VLJQLILFD� OD� VXSHUDFLyQ� SRU� SDUWH� GHO� VXMHWR� GHO� IXQGDPHQWR�
PLVPR�GHO�FRQRFHU��TXH�HUD��VHJ~Q�YLPRV��OD�DtVWKHVLV��LQWXLFLyQ�VHQVLEOH��/R�
KXPDQR�QR�HVWi�HQ�OR�TXH�QRV�YLHQH�GH�ORV�VHQWLGRV��VLQR�HQ�OD�VXSHUDFLyQ�GH�
DTXHOOR�TXH�QRV�YLHQH�GH�QXHVWURV�VHQWLGRV��(VWR�HV��SXHV��WRGR�OR�FRQWUDULR�
GH�OR�TXH�GHILHQGHQ�ORV�FRJQLWLYLVWDV��SDUD�ORV�TXH�HO�SHQVDPLHQWR�\�OD�UD]yQ�
HVWiQ� ³FRUSRUHL]DGRV´�� HPDQDQGR�GHO� FXHUSR��� �8QD�YH]�TXH� OH� GDPRV�XQ�
QRPEUH�D�OR�TXH�YLHQH�GH�QXHVWURV�VHQWLGRV�OR�KDFHPRV�VLJQR�\�SRU�WDQWR�DOJR�
TXH�\D�QR�WLHQH�QDGD�TXH�YHU�FRQ�QRVRWURV��SXHVWR�TXH�HO�QRPEUH�GDGR�HVWi�
FRQFHELGR�³SDUD�RWURV´�\�DGHPiV�VH�UHDOL]D�FRQ�SDODEUDV�TXH�QR�VRQ�GHO�VXMHWR�
VLQR�SDODEUDV�FRPXQHV�GHQWUR�GH�XQD�FRPXQLGDG�GH�KDEODQWHV��

������ /D� RSHUDFLyQ� GH� OD� QRPLQDFLyQ� HV� XQD� RSHUDFLyQ� QHWDPHQWH�
OLQJ�tVWLFD� SXHV� HV� OD� IRUPDFLyQ� LQWHOHFWLYD� GHO� VLJQR� OLQJ�tVWLFR�� $Vt� OD�
HQWLHQGH�&RVHULX�SDUD�TXLHQ�OD�QRPLQDFLyQ�HV�HO�KHFKR�FHQWUDO�GH�OD�DFWLYLGDG�
OLQJ�tVWLFD� TXH� ³FRQVLVWH� HQ� OD� IDFXOWDG� HPLQHQWHPHQWH� HVSLULWXDO� GH�
HVWDEOHFHU� XQ� QH[R� IXQFLRQDO� HQWUH� XQ� VLJQLILFDQWH� \� XQ� VLJQLILFDGR� \�
FRUUHVSRQGH� D� RSHUDFLRQHV� GH� OD� UD]yQ�� FRPR� OR� VRQ� HO� FRQRFHU� \� HO�
GLVWLQJXLU´���

������&RVHULX�H[SOLFD�HO�VLJQR�OLQJ�tVWLFR�HQ�VX�GREOH�DVSHFWR�GH�VLJQR�
LQPRWLYDGR�SRU�XQ�ODGR�\�IRUPD�GHO�KDEODU�TXH�VH�RIUHFH�DO�KDEODQWH�GHVGH�OD�
WUDGLFLyQ��SRU�RWUR��(Q�HO�SULPHU�DVSHFWR�HO�VLJQR�HV�XQLYHUVDO��HQ�HO�VHJXQGR�

����������������������������������������������
��³(O�PRGR�GH�VHU�GHO�KRPEUH��>«@�HV�XQ�µVHU�FRQ�RWURV¶´��&RVHULX������������
��&I��/DNRII�������[LY��
��3DJOLDUR�iSXG�&RVHULX��������������
�� ³OD� WUDGLFLyQ� HV� XQ� µHVWDGR� GH� FRVDV¶� TXH� VH� RIUHFH� D� OD� OLEHUWDG�²XQ� PDUFR� GH�



����
�

HV�KLVWyULFR��SHUWHQHFH�D�HVWD�R�DTXHOOD�OHQJXD��&RQVLGHUDGR�HQ�HO�VHJXQGR�
DVSHFWR�HO�VLJQR� OLQJ�tVWLFR�HV�XQD� IRUPD�TXH�FRQGLFLRQD� OD�H[SUHVLyQ�GHO�
VXMHWR��

������ 3DUD� &RVHULX�� UHPRQWiQGRVH� GH� QXHYR� D� $ULVWyWHOHV�� HO� VLJQR�
OLQJ�tVWLFR�HV�LQPRWLYDGR��(O�VLJQR�OLQJ�tVWLFR�VH�MXVWLILFD�țĮĲਕ�ıȣȞș਱țȘȞ�R�
VHFXQGXP�SODFLWXP��DG�SODFLWXP��VLHPSUH�³LQPRWLYDGDPHQWH´�\�SRUTXH�HVWi�
HQ� YLJRU� GHQWUR� GH� XQD� FRPXQLGDG� GH� KDEODQWHV�� FRQVWLWX\HQGR� DVt� OD�
WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU���

������(O�VLJQR�OLQJ�tVWLFR�WDO�\�FRPR�DSDUHFH�HQ�OD�WUDGLFLyQ��FRPR�KHFKR�
VRFLDO�HV�REOLJDWRULR��SHUR�QR�HQ�HO�VHQWLGR�GH�LPSRVLFLyQ��3DUD�&RVHULX�OD�
REOLJDWRULHGDG�GHO�VLJQR�HV�XQD�REOLJDFLyQ�OLEUHPHQWH�DFHSWDGD��/RV�KHFKRV�
VRFLDOHV�WLHQHQ�HO�GREOH�DVSHFWR�GH�VHU�LQGLYLGXDOHV�\�VRFLDOHV��&RPR�KHFKRV�
LQGLYLGXDOHV� VRQ� KHFKRV� GH� LQGLYLGXRV� TXH� SUHVHQWDQ� OD� GLPHQVLyQ� GH� OD�
DOWHULGDG��\�SRU�WDQWR�VRQ�KLVWyULFRV��&RPR�KHFKRV�VRFLDOHV�³VRQ�REOLJDWRULRV�
QR�HQ�HO�VHQWLGR�GH�XQD�LPSRVLFLyQ��VLQR�HQ�HO�VHQWLGR�RULJLQDO�GH�OD�SDODEUD�
ODWLQD�REOLJDWLR��TXH�VLJQLILFD�XQD�REOLJDFLyQ�DFHSWDGD�OLEUHPHQWH´���

������ /D� RSHUDFLyQ� LQWHOHFWLYD� GH� OD� QRPLQDFLyQ� HV� WDPELpQ� XQD�
RSHUDFLyQ� LQGLYLGXDO�HQWHUDPHQWH� OLEUH�SHUR�TXH�PLUD�KDFLD� ORV� GHPiV��(O�
VXMHWR�HOLJH� ODV�SDODEUDV�TXH�XWLOL]D�GH�XQD�JDPD�PiV�R�PHQRV�DPSOLD�GH�
RSFLRQHV��3DUD�&RVHULX��OD�OHQJXD�KLVWyULFD��HQ�SDUWLFXODU�HO�QLYHO�TXH�OODPD�
OD�³QRUPD�GH�OD�OHQJXD´��FRQVWLWX\H�XQD�VHULH�GH�UHDOL]DFLRQHV�KLVWyULFDV�TXH�
VH�RIUHFHQ�DO�KDEODQWH��(O�VLVWHPD�GH�OD�OHQJXD�SRU�RWUR�ODGR�HV�VLVWHPD�GH�
SRVLELOLGDGHV���/D�OHQJXD�\D�UHDOL]DGD�\�FRQVWLWXLGD�HQ�WUDGLFLyQ�HQ�OD�WpFQLFD�
GHO�KDEODU�GH�HVWD�PDQHUD�FRQGLFLRQD�HO�KDEODU�\�HO�SHQVDU�GH�ORV�KDEODQWHV��
SHUR�QR�FRPR�UHDOLGDG�FRQFUHWD��VLQR�FRPR�FRQMXQWR�GH�IRUPDV�TXH�HVWiQ�HQ�
YLJRU�HQ�OD�FRPXQLGDG�OLQJ�tVWLFD�\�TXH�VH�RIUHFHQ�DO�KDEODQWH�HQ�GRQGH�HOORV�

����������������������������������������������
GHWHUPLQDFLRQHV�KLVWyULFDV�GHQWUR�GHO�FXDO�OD�OLEHUWDG�DFW~D�ILQDOtVWLFDPHQWH´��&RVHULX�
������������
��&RVHULX��������������
��3DUD�&RVHULX��OD�DOWHULGDG�HV�XQ�UDVJR�XQLYHUVDO�GHO�OHQJXDMH��&RVHULX���������������
eVWD�HVWi�EDVDGD�HQ�³VHU�KDEODQWH´�FX\R�PRGR�GH�VHU�HV�³VHU�FRQ�RWURV´��&RVHULX�������
�����³LQGLYLGXRV�TXH�VRQ�KRPEUHV�MXQWR�FRQ�RWURV�\��SRU�HMHPSOR��FRPR�KDEODQWHV�VRQ�
FR�KDEODQWHV´��&RVHULX�������������
��&I��&RVHULX������������
�� 'LFH� &RVHULX�� ³²� >«@� JUDFLDV� DO� VLVWHPD�� TXH� HV� HVHQFLDOPHQWH� VLVWHPD� GH�
SRVLELOLGDGHV²��XQD�OHQJXD�QR�HV�WDQ�VyOR�OR�TXH�\D�VH�KD�GLFKR�FRQ�VX�WpFQLFD��VLQR�
WDPELpQ�OR�TXH�FRQ�OD�PLVPD�WpFQLFD�VH�SXHGH�KDFHU��QR�HV�VyOR�µSDVDGR¶�\�µSUHVHQWH¶��
VLQR�TXH�WLHQH�WDPELpQ�XQD�GLPHQVLyQ�IXWXUD´������E��������
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VH� GHVDUUROODQ� \� D� FX\D� GHILQLFLyQ� \� HQULTXHFLPLHQWR� SRU� RWUR� ODGR�
FRQWULEX\HQ�FRPR�DJHQWHV�GH�HVD�KLVWRULFLGDG��

������(O�SUREOHPD�GH�OD�REOLJDWRULHGDG�GH�ODV�IRUPDV�GHO�KDEODU�²\�FRQ�HOODV�
ODV� IRUPDV�GHO�GHFLU� \�GHO�SHQVDU²�HV�XQ�SUREOHPD�TXH� LQTXLHWy� D�:KRUI�HQ�HO�
OODPDGR� UHODWLYLVPR� OLQJ�tVWLFR�� 3DUD� :KRUI��� ODV� IRUPDV� GH� XQD� OHQJXD� VRQ�
DEVROXWDPHQWH�REOLJDWRULDV��(O�UHODWLYLVPR�OLQJ�tVWLFR�QR�HV�KR\�DFHSWDGR�HQ�VXV�
WpUPLQRV��SHUR�GH�XQD�PDQHUD�X�RWUD�VLJXH�HVWDQGR�YLJHQWH�HQ�OD�OODPDGD�OLQJ�tVWLFD�
FRJQLWLYD�� SRUTXH�� DO� LJXDO� TXH� :KRUI�� ORV� FRJQLWLYLVWDV� OOHJDQ� D� REMHWLYDU� HO�
OHQJXDMH��HO�VLJQLILFDGR��OD�FRJQLFLyQ��ODV�FDWHJRUtDV�H�LQFOXVR�ODV�FUHHQFLDV�VRFLDOHV�
FRPR� KHFKRV� DSDUWH� H� LQGHSHQGLHQWHV� GHO� KDEODQWH�� (Q� HVWH� VHQWLGR�� SDUD� ORV�
FRJQLWLYLVWDV��ODV�FDWHJRUtDV��OD�FRJQLFLyQ�� OD�HVWUXFWXUD�FRQFHSWXDO�� ODV�FUHHQFLDV�
VRFLDOHV�\�WRGRV�ORV�PHFDQLVPRV�FRJQLWLYRV�IXQFLRQDQ�HQ�HO�LQGLYLGXR��SRU�OR�TXH�
VH�LPSRQHQ�DO�PLVPR���

�������(Q�HO�PLVPR�DFWR�GHO�FRQRFHU��SRU�RWUR�ODGR��OD�QRPLQDFLyQ�WLHQH�
RWUR� HIHFWR� LPSRUWDQWH�� HO� FRQVWUXFWR� FRJQRVFLWLYR� KHFKR� VLJQR� HV�
WUDQVIRUPDGR�HQ�VX�IRUPD�GH�VHU�TXH��GH�VHU�DOJR�PHUDPHQWH�PHQWDO��\�SRU�
FRQVLJXLHQWH�DEVWUDFWR��SDVD�D�VHU�DOJR�LGHQWLILFDEOH�HQ�Vt�\�SRU�FRQVLJXLHQWH�
DOJR�REMHWLYR���$�SDUWLU�GH� OD�QRPLQDFLyQ�HO�FRQVWUXFWR�VH�SXHGH�HYRFDU�\�
VXVFLWDU�GHMDQGR�GH�VHU�XQ�DOJR�LQyPLQH��+HLGHJJHU��TXH�VyOR�WLHQH�HO�VXMHWR��
\�FRQYLUWLpQGRVH�DVt�HQ�XQ�KHFKR�VRFLDO��'H�HVWD�IRUPD�OD�QRPLQDFLyQ�KDFH�
GHO�FRQVWUXFWR�FRJQRVFLWLYR�XQ�DOJR�GLVWLQWR�GHO�VXMHWR�TXH�OR�KD�FUHDGR��\�
FRPR�WDO�OOHJD�D�VHU�LQWHUFDPELDEOH��HV�GHFLU��VLJQR�TXH�VH�RIUHFH�D�ORV�GHPiV��
3DUD�+HLGHJJHU��OD�FRPSUHQVLyQ�GHO�VHU�VH�GD�HQ�OR�LQyPLQH��³VL�HO�KRPEUH�
KD�GH�HQFRQWUDUVH�HQ�OD�FHUFDQtD�GHO�VHU��HQWRQFHV�GHEH��DQWH�WRGR��DSUHQGHU�
D�H[LVWLU�HQ�OR�LQyPLQH��>«@�(O�KRPEUH�GHEH��DQWHV�GH�KDEODU��GHMDU�TXH�HO�VHU�
OH�KDEOH�GH�QXHYR��FRUULHQGR�HO�SHOLJUR�GH�TXH�EDMR�HVWD�DORFXFLyQ�WHQVD�SRFR�
R� UDUDPHQWH�DOJR� WLHQH�TXH�GHFLU��6yOR�DVt� OH� VHUi�GHYXHOWD�D� OD�SDODEUD� OD�
SUHFLRVLGDG�GH�VX�HVHQFLD��PiV�DO�KRPEUH� OD�YLYLHQGD�SDUD�HO�PRUDU�HQ� OD�
YHUGDG� GHO� VHU´��� (O� VLJQR� OLQJ�tVWLFR�� SXHV�� HV� OD� VXSHUDFLyQ� GH� OD� PHUD�
LQWHOHFFLyQ�\�FRPSUHQVLyQ�GHO�VHU��

����������������������������������������������
��:KRUI�����������
��6REUH�HO�SUREOHPD�GH�OD�REOLJDWRULHGDG�GHO�VLJQR��FI��&RVHULX�������������
��(O�VLJQR�HV�REMHWLYR�HQ�WDQWR�HQ�FXDQWR�TXH�HV�LQWHUFDPELDEOH�\�FRP~Q��1R�HV�FRQFUHWR�
QL�QDGD�TXH�VH�SXHGD�FRPSUREDU�HPStULFDPHQWH��VLQ�HPEDUJR��SRUTXH�QR�WLHQH�UHDOLGDG�
FRQFUHWD�VLQR�YLUWXDO��
��+HLGHJJHU�����������
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�������(O�VLJQR�DVt�FUHDGR��\�DVt�JXDUGDGR�SRU�HO�VXMHWR��SRU�HO�KHFKR�GH�
VHU�JXDUGDGR�HQ�OD�FRQFLHQFLD�GHO�KDEODQWH�\��DQWHV��SRU�HO�KHFKR�GH�KDEHU�
VLGR�FUHDGR�VHOHFFLRQDQGR�\�GHOLPLWDQGR�DOJR�GH�VX�LQWXLFLyQ�LQpGLWD��HV�HQ�
Vt�PLVPR�XQ�KD]�GH�UDVJRV�VHPiQWLFRV�FUHDGRV�HQ�HO�PLVPR�PRPHQWR�GH�VX�
FRQFHSFLyQ��(O�FRQVWUXFWR�FRJQRVFLWLYR��MXQWR�D�OR�TXH�UHSUHVHQWD�GHULYDGR�
GH�OD�LQWXLFLyQ�LQpGLWD�LQLFLDO��DGTXLHUH�HQ�Vt�PLVPR�OR�TXH�FRQFHSWXDOPHQWH�
VRQ�ORV�FRQWUDULRV�GH�pVWD��$Vt��VL�\R�JXDUGR�HQ�PL�FRQFLHQFLD�XQD�VHQVDFLyQ�
GH�IUtR��KDPEUH��R�VHG��SRU�HMHPSOR��JXDUGR��WDPELpQ�\�QHFHVDULDPHQWH��VXV�
FRQWUDULRV��¢3RU�TXp"�3RUTXH�KH�GHVOLQGDGR�OR�TXH�HV�HO�IUtR��HO�KDPEUH��R�OD�
VHG�FRQ�HO�~QLFR�PHGLR�GH�TXH�GLVSRQJR�HQ�HO�FRQRFHU��TXH�HV�LPDJLQDUPH�
VX�DXVHQFLD�\�FRQWUDSRQHUOD�D�OR�TXH�KH�GHVOLQGDGR��HO�IUtR�IUHQWH�DO�QR�IUtR��
HO� KDPEUH� IUHQWH� DO� QR�KDPEUH�� OD� VHG� IUHQWH� D� OD� QR�VHG�� &RQ� HVWR� HO�
FRQVWUXFWR� FRJQRVFLWLYR�� TXH� HPSH]y� VLHQGR� DOJR� LQIRUPH�� VHQVLEOH�� \�
FRQFUHWR��TXH�VH�WUDQVIRUPy�HQ�DOJR�DEVWUDFWR�\�YLUWXDO��VH�FRQYLHUWH�DKRUD�HQ�
YLUWXG�GH�WRGR�HO�SURFHVR�VXIULGR�HQ�DOJR�GLVWLQWR�GH�OR�TXH�UHSUHVHQWDED�HQ�
VX� RULJHQ� �DOJR� FRQFUHWR�� \� GH� OR� TXH� UHSUHVHQWDED� HQ� VX� WUDQVIRUPDFLyQ�
SRVWHULRU� �DOJR� DEVWUDFWR��� VLHQGR� DKRUD� HQ� FRQVHFXHQFLD� DGHPiV� GH�
DEVWUDFWR�� YLUWXDO�� GHILQLGR�� REMHWLYR� H� LQGLYLGXDO�� XQ� FRQWHQLGR� GH�
FRQFLHQFLD��HV�GHFLU��XQ�FRQVWUXFWR�VHPiQWLFR�TXH�OOHYD�HQ�Vt�VX�SURSLR�DFRWH�
\�PXFKRV�PDWLFHV�PiV��

�������(VWH�KHFKR�VH�SXHGH�FRPSUREDU�GH�DOJXQD�PDQHUD�HQ�OD�OHQJXD�
KLVWyULFD��ODV�SDODEUDV�GHO�YRFDEXODULR�DSDUHFHQ�PXFKDV�YHFHV�HQ�FRQWUDULRV��
3HUR� HVRV� FRQWUDULRV� FRPR� LQPRWLYDGRV� TXH� VRQ�� \� FRPR� VLJQRV�
LQGHSHQGLHQWHV�XQRV�GH�ORV�RWURV��QR�VRQ�FRQWUDULRV�DEVROXWRV��6H�GLFH�TXH�
MRYHQ�\�YLHMR�HVWiQ�HQ�RSRVLFLyQ�ELSRODU��HVWDEOHFLHQGR�HQWUH�Vt�XQD�RSRVLFLyQ�
DQWRQtPLFD��/R�FXDO�LQWHOHFWLYDPHQWH�QR�SXHGH�VHU�GHO�WRGR�FLHUWR��1R�VRQ�
FRQWUDULRV�DEVROXWRV��VLQR�HODERUDFLRQHV�TXH�HVWiQ�HQ� ORV�GRV�H[WUHPRV�GH�
XQD�UHODFLyQ�LQYHQWDGD�\�DSDUWH�GH�OR�TXH�HV�VHU�MRYHQ�R�VHU�YLHMR��-RYHQ�QR�
VH�RSRQH�SRODUPHQWH�D�YLHMR��VLQR�TXH�DPERV�VLJQLILFDGRV�VRQ�IRUPDFLRQHV�
TXH� FRQVWLWX\HQ� ORV� H[WUHPRV� GH� XQD� UHODFLyQ� RSXHVWD� GHQWUR� GH� XQD�
GLPHQVLyQ�LQYHQWDGD�GH�ODV�YDULDV�TXH�OOHYDQ�FRQVLJR��-RYHQ�VH�RSRQH�D�QR�
MRYHQ� \� YLHMR� D� QR�YLHMR�� /RV� VLJQLILFDGRV� GH� XQD� OHQJXD� QR� UHSUHVHQWDQ�
PHUDPHQWH�OD�LQWXLFLyQ�SULPHUD��-XQWR�D�OD�LQWXLFLyQ�SULPHUD�DGTXLHUHQ�VXV�

����������������������������������������������
��(VWD�GHVFULSFLyQ�TXH�HVWR\�KDFLHQGR�GH�OD�IRUPDFLyQ�LQWHOHFWLYD�GHO�VLJQR�VH�SXHGH�
FRPSUREDU�HQ�HO�DFWR�GH�DSUHQGL]DMH�GH�ORV�FRQFHSWRV��(O�KDEODQWH�LQGLYLGXDO�DSUHQGH�
ORV�FRQFHSWRV�FRPR�FUHDFLyQ�SURSLD�\�DFWR�VHJXLGR�FRPSUXHED�HO�YDORU�GH�OR�TXH�pO�KD�
FUHDGR�FXDQGR�KDEOD�R�KDEODQ�ORV�GHPiV��FI��D�HVWH�UHVSHFWR�&RVHULX��������������
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FRQWUDULRV�DEVROXWRV�²JHQHUDOPHQWH�QR�OH[LFDOL]DGRV²�\�MXQWR�D�HVWRV��RWURV�
PDWLFHV�TXH�VH� DxDGHQ���(QWUH� MRYHQ� \�YLHMR� VH�GDQ�PXFKDV� UHODFLRQHV�GH�
VLJQLILFDFLyQ��XQDV� OH[LFDOL]DGDV�\�� RWUDV��QR��-RYHQ� OOHYD�FRQVLJR�PDWLFHV�
TXH� QR� OOHYD�YLHMR� \� DO� UHYpV�� 3RU� HMHPSOR�� MRYHQ�� VyOR� UHILHUH� D� 
SHUVRQD
�
PLHQWUDV�TXH�YLHMR�VH�UHILHUH�OR�PLVPR�D�
SHUVRQD
�FRPR�D�
FRVD
��$Vt��SXHV��HO�
FRQVWUXFWR� FRJQRVFLWLYR� DO� VHU� VHOHFFLRQDGR�� GHOLPLWDGR�� KHFKR� YLUWXDO� \�
QRPLQDGR� �KHFKR� VLJQR��� VH� FRQYLHUWH� HQ� FRQVWUXFWR� VHPiQWLFR� TXH�
UHSUHVHQWD�XQD�VHULH�GH�PDWLFHV��HQWUH�HOORV�\�IXQGDPHQWDOPHQWH�²DXQTXH�
QR� QHFHVDULDPHQWH²�� OD� VHQVDFLyQ� SULPHUD� TXH� KD� GDGR� RULJHQ� DO�
FRQRFLPLHQWR��

������� /D� UHDOL]DFLyQ� GH� OD�RSHUDFLyQ�GH� OD� QRPLQDFLyQ� HQ�RFDVLRQHV�
SRQH�GH�PDQLILHVWR�HO�SURFHVR�GH�LQWHOHFFLyQ�RSHUDGR�HQ�HO�VXMHWR�KDEODQWH��
(Q� HO� KDEODQWH� LQGLYLGXDO� SRGHPRV� FRQVWDWDU� HVWH� KHFKR� HQ� GHWHUPLQDGDV�
FRQVWUXFFLRQHV� GHO� OHQJXDMH� FRORTXLDO�� (Q� PXFKDV� RFDVLRQHV� XQ� KDEODQWH�
FRPLHQ]D� XQD� IUDVH� GHVGH� XQD� SHUVSHFWLYD� HJRFpQWULFD�� SHUR� SHQVDQGR� HQ�
GHFLU�DOJR�VREUH�XQD�GHWHUPLQDGD�UHDOLGDG�DMHQD�HOLJLHQGR�HQ�FRQVRQDQFLD�XQ�
VLJQLILFDQWH�TXH�UHILHUH�GLFKD�UHDOLGDG�\�WHUPLQDQGR�OD�IUDVH�FRQ�SDODEUDV�TXH�
JUDPDWLFDOPHQWH�QR�FRQFXHUGDQ�HQWUH�Vt��(O�UHVXOWDGR�HV�OR�TXH�HQ�UHWyULFD�VH�
FRQRFH� FRPR� XQ� DQDFROXWR�� (Q� HVWD� ILJXUD� UHWyULFD� ODV� UHODFLRQHV�
VLQWDJPiWLFDV�GH�ORV�HOHPHQWRV�HPSOHDGRV�UHYHODQ�HO�SURFHVR�TXH�WLHQH�OXJDU�
HQ�OD�PHQWH�GHO�VXMHWR��8Q�HMHPSOR�WtSLFR�HV�<R��D�Pt�PH�SDUHFH�TXH�HVWi�
ELHQ��\R��D�Pt�PH�JXVWD��¢4Xp�KDFH�DKt�HVH�\R��DFRPSDxDGR�GH�ODV�IRUPDV�
REOLFXDV�GH�VX�PLVPD�GHFOLQDFLyQ�D�Pt�\�PH"�¢TXp�QHFHVLGDG�KD\�GH�UHSHWLU�
WUHV� YHFHV� ODV� IRUPDV� TXH�GHVLJQDQ� XQD�PLVPD� UHDOLGDG"�<R� HQ� OD� OHQJXD�
HVSDxROD� VyOR� SXHGH� VHU� VXMHWR� GH� XQ� YHUER� HQ� SULPHUD� SHUVRQD�� (Q� ORV�
HMHPSORV�DGXFLGRV�DSDUHFH�VXHOWR��VLQ�YHUER�TXH�MXVWLILTXH�VX�XWLOL]DFLyQ��3RU�
RWUR� ODGR�� ORV�YHUERV�SDUHFHU� \�JXVWDU�H[LJHQ�XQ� VXMHWR�QR�SHUVRQDO�\�XQ�
REMHWR�GLUHFWR�SHUVRQDO�TXH�HVWi�UHDOL]DGR�HQ�HVWD�IUDVH�GREOHPHQWH��D�Pt�\�
PH��

(O� KDEODQWH�� HQ� XQ� SULPHU� SHQVDPLHQWR�� FRQFLEH� OD� UHDOLGDG�GHVGH� OD�
SHUVSHFWLYD�GHO�VXMHWR�FRJQRVFHQWH��VX�\R��³HVWD�UHDOLGDG�HVWi�ELHQ�\�\R�VR\�
TXLHQ�OR�DILUPD´��³\R�JXVWR�GH�HVWR´��(O�\R�HV�OD�JDUDQWtD�GH�OR�GLFKR��³VLQ�Pt�
OR�TXH�HVWi�ELHQ�R�QR�HVWi�ELHQ��QR�WLHQH�VHQWLGR´��³\R�VR\�HO�TXH�JXVWD�GH�
HVWR´�� (V� XQ� DFWR� GHO� FRQRFHU� TXH� HO� KDEODQWH�� FRQVFLHQWH� GH� HOOR�� OR�
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��+HPRV�YLVWR�PiV�DUULED�TXH�ODV�GHOLPLWDFLRQHV�Op[LFDV�QR�VRQ�QXQFD�LJXDOHV��TXH�VRQ�
LQPRWLYDGDV�\�TXH�QR�VLJXHQ�ORV�SULQFLSLRV�GH�OD�OyJLFD��
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PDQLILHVWD�GHVGH�VX�VROD�\�~QLFD�SHUVSHFWLYD�SHUVRQDO��3HUR��OD�WUDGLFLyQ�HQ�
OD�WpFQLFD�KLVWyULFD�GHO�KDEODU�KD�FRQFHELGR�GLFKD�UHDOLGDG�DQWHV�TXH�pO�GH�
PDQHUD�GLVWLQWD��6L�ELHQ�HO�KDEODQWH�FRQFLEH�OR�UHDO�GH�IRUPD�SHUVRQDO��SURQWR�
VH�GD�FXHQWD�GH�TXH�OD�WUDGLFLyQ�PDQGD�GHFLUOR�GH�RWUD�IRUPD��&RPR�JXDUGD�
HQ�VX�FRQFLHQFLD�OD�IRUPD�FRPR�HQ�RWUDV�RFDVLRQHV�RWURV�KDEODQWHV��H�LQFOXVR�
pO� PLVPR�� FRQFLELHURQ� UHDOLGDGHV� VHPHMDQWHV�� FRQWLQ~D� OD� IUDVH� HQ�
FRQFRUGDQFLD� FRQ� OR� WUDGLFLRQDO�� SHUR� GHMDQGR� KXHOODV� GHO� SURFHVR� GH�
IRUPDFLyQ�FRJQRVFLWLYD�GHO�REMHWR�TXH�H[SUHVD��

�������$QWRQLR�%UL]�DQDOL]D�HVWH� WLSR�GH�FRQVWUXFFLyQ�FRORTXLDO� FRPR�XQD�
³UHJXODULGDG� OLQJ�tVWLFD´� GHO� QLYHO� PRUIRVLQWiFWLFR�� HQFODYDGD� GHQWUR� GH� ORV�
GHtFWLFRV�� 3DUD� %UL]�� HVWD� FRQVWUXFFLyQ� HV� XQD� PDQLIHVWDFLyQ� GHO� FDUiFWHU�
HJRFpQWULFR�GH�OD�FRQYHUVDFLyQ�FRORTXLDO��/D�SUHVHQFLD�GHO�\R�KDEODQWH�DxDGH�XQD�
VHULH� GH� YDORUHV� SUDJPiWLFRV� D� OD� FRQYHUVDFLyQ� FRPR� HVWUDWHJLD� UHWyULFD� GH�
LQWHQVLILFDFLyQ� R� DWHQXDFLyQ�� (O� KDEODQWH� SXHGH� ³PD[LPL]DU´� VX� SDSHO� HQ� OD�
FRQYHUVDFLyQ�FRQ�OD�SUHVHQFLD�GHO�\R�R��HQ�RFDVLRQHV��SRU�HO�FRQWUDULR��OD�SUHVHQFLD�
GHO�\R�SXHGH�WHQHU�XQ�HIHFWR�DWHQXDGRU��3RU�RWUR�ODGR��HVWH�WLSR�GH�FRQVWUXFFLyQ�VH�
KD�H[SOLFDGR�FRPR�IRUPDGD�SRU�GRV�FOiXVXODV��XQD�OD�TXH�OOHYD�HO�\R�VLQ�QLQJ~Q�
RWUR�HOHPHQWR�JUDPDWLFDO�\�RWUD�TXH�HV�XQD�FOiXVXOD�JUDPDWLFDOPHQWH�FRUUHFWD��/D�
SULPHUD�FOiXVXOD�VH�DVRFLD�SUDJPiWLFDPHQWH�FRQ�XQ�YHUER�GH�GHFLU��FRQ�OR�TXH�OD�
VROD� SUHVHQFLD� GHO� \R� HV� VXILFLHQWH� SDUD� VX� IXQFLyQ� VHPiQWLFD�� (MHPSOR�� <� \R�
fHHHHP��(;35(6,Ï1�'(�%85/$��DQGD�\�TXH�WH�GHQ�SRU�FXOR���

�������/DV�H[SUHVLRQHV�FRORTXLDOHV�WRPDGDV�GHO�GLVFXUVR�UHSHWLGR�FRQVWLWX\HQ�
XQ�FDPSR�SUHIHUHQWH�GH�HVWXGLR�GH�ORV�FRJQLWLYLVWDV��FRPR��SRU�HMHPSOR��EH�WUDSSHG�
LQ�D�PDUULDJH�DQG�JHW�RXW�RI�LW���/RV�FRJQLWLYLVWDV�LQWHUSUHWDQ�HVWRV�KHFKRV�FRPR�
HMHPSORV�TXH�UHYHODQ�OD�H[SHULHQFLD�SUHFRQFHSWXDO�GH�ORV�KDEODQWHV��3DUD�/DNRII��
HO�VLJQLILFDGR�HV�XQD�FRVD�QDWXUDO�TXH�VH�GD�HQ�OD�H[SHULHQFLD��/R�VLJQLILFDWLYR�VRQ�
FLHUWRV�HOHPHQWRV�QDWXUDOHV�TXH�HVWiQ�HQ�QXHVWUD�HVWUXFWXUD�PHQWDO��(VWD�VH�EDVD�HQ�
OD� H[SHULHQFLD�� TXH� HV� H[SHULHQFLD� GH� ODV� FRVDV�� ODV� FXDOHV� VRQ� FRPR� VRQ��� (O�
VLJQLILFDGR�VH�GD�JUDFLDV�D�XQD�WUDQVPLVLyQ�GH�OR�VLJQLILFDWLYR�GHVGH�ORV�HOHPHQWRV�
GH�QLYHO�EiVLFR�\�ORV�HVTXHPDV�LPDJtVWLFRV�D�ORV�FRQFHSWRV�\�FDWHJRUtDV��\�GH�ORV�
FRQFHSWRV�GLUHFWDPHQWH�VLJQLILFDWLYRV�D�ODV�PHWiIRUDV��/RV�GRV�HMHPSORV�DQWHULRUHV�
UHYHODQ�XQ�HOHPHQWR�GH�QLYHO�EiVLFR�FXDO�HV�HO�TXH�/DNRII�UHILHUH�FRPR�&217$,1(5�
VFKHPD�� DO� TXH� MXVWLILFD� GLFLHQGR�� ³:H�XQGHUVWDQG� RXU� ERGLHV� DV� FRQWDLQHUV�²
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��/DNRII������������
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SHUKDSV�WKH�PRVW�EDVLF�WKLQJV�ZH�GR�DUH�LQJHVW�DQG�H[FUHWH��WDNH�DLU�LQWR�RXU�OXQJV�
DQG�EUHDWKH�LW�RXW´���

�������(Q�RWUDV�RFDVLRQHV� HQ� HMHPSORV� WRPDGRV� WDPELpQ�GHO� OHQJXDMH�
FRORTXLDO��HO�SURFHVR�RSHUDGR�HQ�OD�PHQWH�GHO�KDEODQWH�VH�PDQLILHVWD�HQ�OD�
HOHFFLyQ� VLPXOWiQHD� GH� GRV� VLJQLILFDQWHV�� FDGD� XQR� GH� ORV� FXDOHV� WLHQH�
UHJtPHQHV�GH� WLSR�VLQWDJPiWLFR�GLVWLQWRV��(V�HO�FDVR�GH��HO� WUiILFR�\D�HVWi�
QRUPDOL]DGR���/DV�GRV�H[SUHVLRQHV�TXH�KD�HOHJLGR�HO�KDEODQWH�TXH�SULPHUR�
IRUPy� HVWD� FRPELQDFLyQ� VRQ� UHVWDEOHFHU� \� QRUPDO�� 5HVWDEOHFHU� DGPLWH�
WUDGLFLRQDOPHQWH�OD�FRPELQDFLyQ�VLQWDJPiWLFD�FRQ�HO�YHUER�HVWDU��QR�DVt��HO�
DGMHWLYR� QRUPDO�� /D� FRPELQDFLyQ� GHO� UpJLPHQ� VLQWDJPiWLFR� GHO� SULPHU�
HOHPHQWR� FRQ� HO� UpJLPHQ� GHO� VHJXQGR� KD� GDGR� OXJDU� D� XQD� IRUPDFLyQ�
UHGXSOLFDWLYD�GHO�DGMHWLYR��(VWD�IRUPDFLyQ��SRU�RWUR�ODGR��GD�D�OD�FRPELQDFLyQ�
XQ�VHQWLGR�SHUIHFWLYR��³HO�WUiILFR�\D�HV�QRUPDO��DQWHV�QR��\�HVWi�\D�WHUPLQDGD�
VX�QRUPDOL]DFLyQ´��

����/D� ~OWLPD� RSHUDFLyQ� LQWHOHFWLYD� TXH� SRGHPRV� YHU� HQ� HO� DFWR� GHO�
KDEODU�� GHFLU� \� FRQRFHU� HV� OD� GHWHUPLQDFLyQ�� &RQVLVWH� HVWD� HQ� RULHQWDU� HO�
FRQVWUXFWR� FUHDGR� KDFLD� ODV� FRVDV�� +DVWD� DKRUD�� VHJ~Q� KHPRV� YLVWR�� HO�
FRQVWUXFWR� FRJQRVFLWLYR� VH� IRUPD� VHOHFFLRQDQGR� DOJR� GH� DTXHOOR� TXH�
DSUHKHQGHPRV��GHWHUPLQiQGROR�HQ�XQ�VHQWLGR�GDGR��GHOLPLWiQGROR�GH�DOJXQD�
PDQHUD��DWULEX\pQGROH�UHDOLGDG��FUHDQGR�\�DWULEX\pQGROH�XQD�FODVH�R�HVHQFLD��
UHODFLRQiQGROR�\�GiQGROH�XQD�HWLTXHWD�FRQ�TXH�JXDUGDUOR�\�FRQVHUYDUOR�HQ�
QXHVWUD�FRQFLHQFLD��KDFLpQGROR�DVt�VLJQR�OLQJ�tVWLFR��'H�HVWD�PDQHUD�KHPRV�
WUDQVIRUPDGR�OR�TXH�LQLFLDOPHQWH�HUD�XQD�YLYHQFLD�HQ�DOJR�PHQWDO��DEVWUDFWR��
YLUWXDO�� REMHWLYR�� LGpQWLFR� D� Vt� PLVPR�� LQWHUFDPELDEOH�� \� VXVFHSWLEOH� GH�
FRQVHUYDFLyQ� HQ� QXHVWUD� FRQFLHQFLD��(O� FRQVWUXFWR� DVt� FUHDGR�HV� DKRUD� XQ�
VLJQR�OLQJ�tVWLFR�TXH�GHVLJQD�HVHQFLDV�R�FODVHV�GH�FRVDV�R��FRPR�GLUtDQ�ORV�
FRJQLWLYLVWDV�� FDWHJRUtDV��*UDFLDV� D� HVWDV� HVHQFLDV�� KHFKDV� VRFLDOHV� SRUTXH�
KDQ� VLGR� RIUHFLGDV� \� DFHSWDGDV� FRPR� FRPXQHV� GHQWUR� GH� XQD� FRPXQLGDG�
OLQJ�tVWLFD��ORV�KDEODQWHV�VH�HQWLHQGHQ�HQWUH�Vt��3HUR�KDEODU�HQ�DEVWUDFWR�\�HQ�
HVHQFLDV�OOHYD�FRQVLJR�DOHMDUVH�GH�OR�UHDO��MXVWR�OR�FRQWUDULR�GH�OR�TXH�SUHWHQGH�
HO� KDEODQWH�� /R� TXH� DSUHKHQGHPRV�� OR� TXH� FRQFHELPRV�� DTXHOOR� TXH�
GHQRWDPRV��OR�TXH�GHVLJQDPRV��OR�DTXHOOR�SHQVDPRV��\�OR�TXH�GHFLPRV�VRQ�
REMHWRV�GLVWLQWRV�\�GH�GLVWLQWD�QDWXUDOH]D��/R�TXH�DSUHKHQGHPRV�HV�XQ�DOJR�
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��(VWD�H[SUHVLyQ�VH�VXHOH�UHSHWLU�HQ�5DGLR�1DFLRQDO�GH�(VSDxD�FXDQGR�LQIRUPDQ�GHVGH�
OD�'LUHFFLyQ�*HQHUDO�GH�7UiILFR��
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HQ� SULQFLSLR� DMHQR� D� QXHVWUD� FRQFLHQFLD� \� GH� QDWXUDOH]D� VHQVLEOH�� /R� TXH�
FRQFHELPRV�\�GHQRWDPRV�HV�DOJR�TXH�QRVRWURV�IDEULFDPRV��SRU� WDQWR��DOJR�
PHQWDO��/R�TXH�GHVLJQDPRV�HV�DTXHOOR�TXH�FRQVWLWX\H�HO�REMHWR�GH�QXHVWUD�
LQWHQFLyQ�VLJQLILFDWLYD��/R�TXH�SHQVDPRV�HV� DOJR�TXH�QRVRWURV� OLEUHPHQWH�
IDEULFDPRV��<�OR�TXH�GHFLPRV�HV�DTXHOOR�VREUH�OR�TXH�QRVRWURV�QRV�GHILQLPRV�
GiQGROH�UHDOLGDG�\�VHU��7RGR�DFWR�GHO�FRQRFHU�\�GHO�HQWHQGHU�VH�IXQGDPHQWD�
HQ�FRVDV�FUHDGDV��OR�TXH�DSUHKHQGHPRV�HV�LQGLYLGXDO�\�HV�WUDQVIRUPDGR�HQ�VX�
IRUPD�GH�VHU��ODV�HVHQFLDV�TXH�DSOLFDPRV�D�HVWR�~OWLPR�QR�H[LVWHQ��QRV�ODV�
KHPRV� LQYHQWDGR�� DTXHOOR� GH� OR� TXH� TXHUHPRV� KDEODU� VH� SUHVHQWD� DQWH�
QRVRWURV�FRPR�XQ�FRQWLQXXP�TXH�WHQHPRV�TXH�HVWUXFWXUDU�FUHDQGR�FRQ�HOOR�
FRQVWUXFWRV�QXHYRV��\�OR�TXH�GHFLPRV�HV�OD�GHILQLFLyQ�GH�QRVRWURV�PLVPRV�
DQWH�WRGR�HO�SURFHVR�TXH�HMHFXWDPRV��$KRUD�ELHQ��SDUD�FRPSOHWDU�HO�DFWR�GHO�
FRQRFHU�WHQHPRV�TXH�DSOLFDU�HVWDV�FRVDV�LQYHQWDGDV�\�YLUWXDOHV�DO�FRQWLQXXP�
LQIRUPH� GH� OD� UHDOLGDG��<� DTXt� HVWi� WRGR� HO�PLVWHULR� GHO� FRQRFHU�� GHFLU� \�
KDEODU�� HQ� FRPELQDU� \� KDFHU� GH� LJXDO� QDWXUDOH]D� OR� TXH� KHPRV� FUHDGR� HQ�
QXHVWUD� PHQWH�� \� OR� TXH� KHPRV� HVWUXFWXUDGR� HQ� OR� PDWHULDO� \� FRQFUHWR�
KDFLpQGROR�UHDO��(O�SURFHVR�TXH�KHPRV�VHJXLGR�HQ�QXHVWUR�TXHUHU�KDEODU�\�
GHFLU�HV�XQ�SURFHVR�GH�WUDQVIRUPDFLyQ�\�DEVWUDFFLyQ��FRQYHUWLPRV�OR�VHQVLEOH�
\�FRQFUHWR�HQ�XQ�DOJR�DEVWUDFWR��REMHWLYR�\�YLUWXDO��H�LGpQWLFR�D�Vt�PLVPR�\�
GLIHUHQWH�GH�WRGR�OR�GHPiV��\��XQD�YH]�KHFKR�HVWR��OR�RULHQWDPRV�KDFLD�ODV�
FRVDV��KDFLpQGROR��FRQ�HOOR��UHDO��

������ (O� SXHQWH� GH� XQLyQ� HQWUH� HO� KDEODQWH� \� HO� R\HQWH� HV� HO� VLJQR�
OLQJ�tVWLFR�TXH�HQ�Vt�PLVPR�HV�DEVWUDFWR��HVHQFLDO��YLUWXDO��REMHWLYR��\�TXH��
SRU�WDQWR��VH�SXHGH�DSOLFDU�LQGHILQLGDPHQWH�GH�PXFKRV�HMHPSODUHV�SRVLEOHV���
SHUR�TXH�HQ�Vt�PLVPR�QR�VH�DSOLFD�GH�QDGD�GH�OR�TXH�YLYH�HO�VXMHWR��(O�KDEODU��
DVt��YDOH�SDUD� WRGR��(V�SRWHQFLDO� \�YLUWXDO��(O�SHQVDU� VH� UHYHOD� FRPR�FRVD�
GLVWLQWD�GHO�KDEODU�\�GHO�GHFLU��(O�SHQVDU�FUHD�REMHWRV�PHQWDOHV�HQ�HO�PXQGR�
TXH�ORV�VXMHWRV�FRQFLEHQ��XQ�PXQGR�OLQJ�tVWLFR��PXQGR�GH�VLJQLILFDGRV���TXH�
VLUYHQ�GH�LQVWUXPHQWRV�SDUD�PDQHMDU� OR�TXH�KD\�HQ�HO�PXQGR�HQ�HO�TXH�VH�
GHVHQYXHOYH� HO� VXMHWR� �PXQGR� GH� OR� YLYLGR��� (VWH� VH� SUHVHQWD� DQWH� OD�
FRQFLHQFLD�FRPR�XQ�FRQWLQXXP�PDWHULDO�\�VHQVLEOH�VLQ�OOHJDU�D�FRQVWLWXLU�HQ�
Vt�PLVPR�REMHWRV�UHDOHV��(O�SHQVDU�FUHD�HVHQFLDV�OOHQDV�GH�FRQWHQLGR��HV�GHFLU��
FODVHV�GH�FRVDV��HVSHFLHV�R�FDWHJRUtDV�TXH�YDOHQ�GHQWUR�GH�XQ�XQLYHUVR�GH�
FRQRFLPLHQWR��TXH�QR�HV�SUHFLVDPHQWH�HO�PXQGR�TXH�YLYH�HO�VXMHWR��VLQR�XQ�
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XQLYHUVR� GH� FRQRFLPLHQWR� TXH� WLHQH� TXH� VHU� FRQFHELGR� HQ� XQ� PXQGR�
FRQRFLGR��(O�GHFLU�GHWHUPLQD�OR�FUHDGR�KDFLpQGROR�UHDO��<�HO�KDEODU��PHGLDQWH�
OD�GHWHUPLQDFLyQ��RULHQWD�OR�FUHDGR�KDFLD�ODV�FRVDV�UHDOHV��

������&RVHULX�GHVFULEH�OD�GHWHUPLQDFLyQ�GHQWUR�GH�OD�³WpFQLFD�JHQHUDO�GH�
OD�DFWLYLGDG�OLQJ�tVWLFD´��FX\D�WDUHD�HV�OD�GH�³UHFRQRFHU�\�GHVFULELU�HO�KDEODU�
țĮĲૃਥȞȑȡȖİȚĮȞ�\�OD�GH�LQGLFDU�VXV�SRVLEOHV�LQVWUXPHQWRV´���/D�GHWHUPLQDFLyQ�
VH�PDQLILHVWD�HQ�HO�KDEODU��/RV�LQVWUXPHQWRV�GH�OD�GHWHUPLQDFLyQ�VH�SXHGHQ�
GHVFULELU�GHQWUR�GH�OD�OHQJXD��SHUR�OD�IXQFLyQ��TXH�HV�OD�TXH�QRV�LQWHUHVD�DTXt��
SHUWHQHFH�D�OD�WpFQLFD�GHO�KDEODU��/D�GHWHUPLQDFLyQ�SHUWHQHFH�DO�SURSLR�DFWR�
TXH�WUDQVIRUPD�OR�TXH�HO�VXMHWR�DSUHKHQGH�HQ�VLJQRV��/RV�VLJQRV��SRU�VX�SDUWH��
PDQLILHVWDQ�HO�FRQRFHU�\�YDQ�GLULJLGRV�FRPR�SDODEUDV�D�ORV�RWURV�PLHPEURV�
GH�XQD�FRPXQLGDG��/D�GHWHUPLQDFLyQ�HV�QHFHVDULD�SHUR�ORV�LQVWUXPHQWRV�GH�
OD�GHWHUPLQDFLyQ�VRQ�SRVLEOHV�\�FRQWLQJHQWHV��'H�KHFKR��HQ�ODV�OHQJXDV��FRPR�
VHxDOD� &RVHULX�� H[LVWHQ� XQRV� PHGLRV� GH� HMHFXFLyQ� GH� HVWD� IXQFLyQ�� ORV�
GHWHUPLQDQWHV��TXH�QR� VH�GDQ�HQ� WRGDV� ODV� OHQJXDV��7RGDV� ODV� OHQJXDV��QR�
REVWDQWH��XWLOL]DQ�ODV�FLUFXQVWDQFLDV�GHO�KDEODU��SDUD�RULHQWDU�OR�FUHDGR�KDFLD�
OR�UHDO��

����� /D� RSHUDFLyQ� GH� OD� GHWHUPLQDFLyQ� HV� OD� TXH� QRV� SHUPLWH� OD�
GLVWLQFLyQ� TXH� SRGHPRV� KDFHU� HQWUH� XQD� FODVH� GH� REMHWRV� �SUHYLVLyQ� GH�
WLHPSR��UHXQLyQ�GH�SURIHVRUHV��SURIHVRU�GH�LQVWLWXWR��OX]�GH�FDOOH��UXHGD�GH�
FDPLyQ�� DJXD� GH�PDU�� SXHUWD� GH� FDOOH��GLUHFWRU� GH� HPSUHVD�� OiPSDUD� GH�
FRFLQD�� PDQtDV� GH� ULFRV�� DEXVR� GH� DXWRULGDG�� \� ORV� REMHWRV� PLVPRV�
�SUHYLVLyQ�GHO�WLHPSR��UHXQLyQ�GH�ORV�SURIHVRUHV��SURIHVRU�GHO�LQVWLWXWR��OX]�
GH�OD�FDOOH��UXHGD�GHO�FDPLyQ��DJXD�GHO�PDU��SXHUWD�GH�OD�FDOOH��GLUHFWRU�GH�OD�
HPSUHVD��OiPSDUD�GH�OD�FRFLQD��PDQtDV�GH�ORV�ULFRV��DEXVR�GH�OD�DXWRULGDG����

&RQFOXVLRQHV�
�����(O�OHQJXDMH��SXHV��HV�ORJRV��OD�DSUHKHQVLyQ�GHO�VHU�\�OD�FRQVLJXLHQWH�

FUHDFLyQ�GH�VLJQLILFDGRV�SRU�SDUWH�GH�XQ�VXMHWR�DEVROXWR�H�KLVWyULFR�TXH�YLYH�
HQ�XQ�PXQGR�GH�VLJQLILFDGRV��(O�VXMHWR�HMHFXWD�HVD�DSUHKHQVLyQ�HVWUXFWXUDQGR�
OR�TXH�OH�HV�GDGR�HQ�VX�SURSLD�LQWXLFLyQ�LQpGLWD��(Q�HVWH�VHQWLGR�HO�ORJRV�VH�
LGHQWLILFD�FRQ�HO�FRQRFHU�\�HVWH�FRQ�OD�FUHDFLyQ�GH�VLJQLILFDGRV��

�����(O�VXMHWR�KDEOD�SRUTXH�WLHQH�DOJR�TXH�GHFLU�\�GLFH�SRUTXH�FRQRFH��
'H�HVWD�PDQHUD�HO�OHQJXDMH�FRPR�ORJRV�HV�DFWR�LQGLVROXEOH�GH�KDEODU��GHFLU�\�

����������������������������������������������
��&RVHULX�����������\�VV��
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FRQRFHU��1R�KD\�XQ�KDEODU�VLQ�XQ�GHFLU�QL�XQ�GHFLU�VLQ�XQ�FRQRFHU��(O�ORJRV�
DVt� DSDUHFH� FRPR� UHVXOWDGR� GH� XQD� GHWHUPLQDFLyQ� VXFHVLYD�� HO� FRQRFHU�
SRVLELOLWD�\�GHWHUPLQD�HO�GHFLU�\�HO�GHFLU�GHWHUPLQD�HO�KDEODU��<� WRGR�HVWR�
UHYLHUWH�DO�VXMHWR�TXH�HV�DEVROXWR�\�VHU�FRQ�RWURV��

�����(O�VXMHWR�TXH�DFFHGH�D�OD�UHDOLGDG�PHGLDQWH�VX�FRQRFHU�HQ�HO�DFWR�
OLQJ�tVWLFR�DSUHKHQGH�OR�TXH�OH�OOHJD�D�WUDYpV�GH�ORV�VHQWLGRV�HQ�VX�LQWXLFLyQ�
LQpGLWD�� OR� WUDQVIRUPD� HQ� VX� IRUPD� GH� VHU� TXH� GH� VHU� FRQFUHWR� OR� KDFH�
DEVWUDFWR�� OR�VHOHFFLRQD�GHWHUPLQiQGROR�HQ�DOJ~Q�VHQWLGR�� OR�DFRWD�\� OH�GD�
UHDOLGDG��OR�DVLJQD�D�XQD�FODVH�GH�VHU�FUHDGD�VREUH�OD�PDUFKD��OR�UHODFLRQD��OR�
KDFH� REMHWLYR�� VLJQR� OLQJ�tVWLFR�� GiQGROH� XQ� QRPEUH� \� OR� GHWHUPLQD�
DSOLFiQGROR�GH�ODV�FRVDV��&RQ�HVWR�HO�FRQVWUXFWR�FRJQRVFLWLYR�TXH�HPSH]y�
VLHQGR�VHQVLEOH�\�FRQFUHWR��VH�KL]R�DEVWUDFWR��\�WHUPLQy�VLHQGR�XQ�FRQWHQLGR�
GH�FRQFLHQFLD�TXH�YLYH�HO�VXMHWR��HV�GHFLU��ORJRV��

�����<�WRGR�HVWR�HV�SRVLEOH�HQ�HO�OHQJXDMH�\�SRU�HO�OHQJXDMH��(VWXGLDU�HO�
DFWR� OLQJ�tVWLFR� HQ� FXDQWR� DFWR� FRJQRVFLWLYR�� \� HQ� FXDQWR� TXH� HVWi�
GHWHUPLQDGR�SRU�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�VXMHWR�QRV�OOHYD�D�GHVFXEULU�ORV�
PHFDQLVPRV� GHO� VLJQLILFDU�� TXH� QR� VRQ� RWURV� TXH� ORV� PHFDQLVPRV� TXH�
FRQVWLWX\HQ�OD�ILQDOLGDG�SURSLD�GHO�OHQJXDMH��

�

�

�(QHUJHLD�� 5HYLVWD� HQ� OtQHD� GH� OLQJ�tVWLFD�� ILORVRItD� GHO� OHQJXDMH� H�
KLVWRULD�GH�OD�OLQJ�tVWLFD�,���������SiJV���������,661������������
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&DStWXOR����$FWR�OLQJ�tVWLFR��FRQRFLPLHQWR�H�LQWHQFLyQ�
VLJQLILFDWLYD�HQ�&RVHULX�\�2UWHJD�\�*DVVHW��

�

�

$EVWUDFW�
(O�DFWR�OLQJ�tVWLFR�FRPR�DFWR�GH�KDEODU��GHFLU�\�FRQRFHU�HV�XQD�DFWLYLGDG�TXH�UHDOL]D�
HO�VXMHWR�GHVGH�VX�FRQFLHQFLD��&RQVLVWH�HQ�OD�VtQWHVLV�FRJQRVFLWLYD�TXH�UHDOL]D�HO�
KDEODQWH�GH�VX�LQWXLFLyQ�\�GH�OR�TXH�DxDGH�PHGLDQWH�VX�LPDJLQDFLyQ�\�VX�UD]yQ��
FRQYLUWLpQGROD� HQ� SDODEUDV� GH� XQD� OHQJXD�� (O� DFWR� OLQJ�tVWLFR� \�� SRU� WDQWR�� HO�
OHQJXDMH��HV�OD�SUR\HFFLyQ�KDFLD�ODV�FRVDV�GH�OR�TXH�HO�VXMHWR�UHDOL]D�HQ�VX�LQWHULRU��
/DV� FRVDV� DVt� WLHQHQ� XQ� JUDGR� GH� UHDOLGDG� UHODWLYR�� HO� TXH� HO� VXMHWR� OHV� GD�
SUR\HFWDQGR�VX�LQWHQFLyQ�VLJQLILFDWLYD�KDFLD�OR�TXH�OR�URGHD��XWLOL]DQGR�SDUD�HOOR�
ODV� SDODEUDV� GH� XQD� OHQJXD�� FUHDQGR� DVt� VX� ORJRV�� OD� UHDOLGDG� \� VX� YHUGDG�� 0L�
LQWHQFLyQ�HQ�HVWH�DUWtFXOR�HV�UHIOH[LRQDU�VREUH�OD�UHDOLGDG�GHO�DFWR� OLQJ�tVWLFR�HQ�
FXDQWR�TXH�HV�OD�UHVSXHVWD�GHO�VXMHWR�TXH�YLYH�XQD�VLWXDFLyQ�GDGD���

�
$EVWUDFW�

7KH�VSHHFK�DFW�DV�DQ�DFW�RI�VSHDNLQJ��VD\LQJ��DQG�NQRZLQJ�FRQVLVWV�LQ�DQ�DFWLYLW\�
H[HFXWHG�E\�WKH�VXEMHFW�IURP�WKH�GHSWKV�RI�KLV�FRQVFLHQFH��,W�LV�WKH�PHQWDO�V\QWKHVLV�
PDGH�E\�WKH�VSHDNHU�RI�KLV�LQWXLWLRQ�DQG�ZKDW�KH�DGGV�E\�PHDQV�RI�KLV�LPDJLQDWLRQ�
DQG�LQWHOOHFW��WKXV�WUDQVIRUPLQJ�LW�LQ�ZRUGV�RI�D�ODQJXDJH��7KH�VSHHFK�DFW�DQG�WKXV�
ODQJXDJH�LV�QRWKLQJ�EXW�WKH�SURMHFWLRQ�RI�WKH�VXEMHFW¶V�FRQWHQWV�RI�FRQVFLHQFH�WR�
WKLQJV�VXUURXQGLQJ�KLP��,Q�WKLV�ZD\�WKH�GHJUHH�RI�UHDOLW\�RI�WKLQJV�LQ�WKH�ZRUOG�LV�
UHODWLYH�� WKH� RQH� FUHDWHG� E\� WKH� VXEMHFW� SURMHFWLQJ� KLV� PHDQLQJIXO� LQWHQWLRQDO�
SXUSRVH�RQ�WKH�WKLQJV�E\�PHDQV�RI�ZRUGV�RI�D�ODQJXDJH��WKXV�FUHDWLQJ�KLV�ORJRV��
UHDOLW\�DQG�WUXWK��0\�LQWHQWLRQ�LQ�WKLV�DUWLFOH�LV�WKLQNLQJ�RYHU�WKH�KXPDQ�UHDOLW\�RI�
WKH�VSHHFK�DFW�LQ�DV�PXFK�DV�LW�FRQVWLWXWHV�WKH�UHDOLW\�OLYHG�E\�WKH�VXEMHFW� LQ�KLV�
FLUFXPVWDQFH��

��
.H\ZRUGV�

+DEODU�� GHFLU� \� FRQRFHU�� DFWR� OLQJ�tVWLFR�� FRQRFLPLHQWR�� LQWHQFLyQ� VLJQLILFDWLYD��
XQLYHUVRV�GH�FRQRFLPLHQWR��PXQGRV�FRQRFLGRV��
6SHDNLQJ�� VD\LQJ� DQG� NQRZLQJ�� VSHHFK� DFW�� NQRZOHGJH�� PHDQLQJIXO� SXUSRVH��
VSHHFK�XQLYHUVHV��NQRZQ�ZRUOGV��

����������������������������������������������
��$UWtFXOR�SXEOLFDGR�HQ�5HYLVWD�GH�(VWXGLRV�2UWHJXLDQRV��Q�������������SiJV����������
,661�������������



����
�

�

��� (O� FRQRFHU� KXPDQR� QR� HV�PiV� TXH� OD� H[SUHVLyQ� GH� OD� OLEHUWDG� H�
LQWHOLJHQFLD�KXPDQDV��(V�XQD�DFWLYLGDG�OLEUH�RULHQWDGD�D�GRPLQDU�\�PDQLSXODU�
OR�TXH�HO�VXMHWR�DSUHKHQGH��(Q�HO�DFWR�GHO�FRQRFHU�HO� VXMHWR�VH�PDQLILHVWD�
FRPR�XQ�VXMHWR�TXH�

ϭͿ� 6H�VHSDUD�D�Vt�PLVPR�GH�OR�VHQVLEOH�\�FRQFUHWR��HV�GHFLU��GH�OR�TXH�OH�
YLHQH�D�WUDYpV�GH�VXV�VHQWLGRV��

ϮͿ� 7UDQVIRUPD�OR�VHQVLEOH�\�FRQFUHWR�HQ�DOJR�DEVWUDFWR�\�YLUWXDO��

ϯͿ� 5HDOL]DQGR� HVWDV� GRV� RSHUDFLRQHV� GHQWUR� GH� Vt� PLVPR�� HQ� VX�
FRQFLHQFLD��

ϰͿ� 3DUD�VXSHUDU�OD�FLUFXQVWDQFLD�HQ�OD�TXH�VH�HQFXHQWUD��

ϱͿ� &UHDQGR�GH�HVWD�PDQHUD�DOJR�TXH�DQWHV�QR�H[LVWtD��DOJR�TXH�HV�VLHPSUH�
QXHYR��

(VWDV�FLQFR�PDQLIHVWDFLRQHV�VHxDODGDV�VRQ�GLPHQVLRQHV�GHO�VHU�TXH�HV�
HQ�HO�PXQGR��HO�VHU�DKt���R�HO�VHU�TXH�WLHQH�TXH�VXSHUDU�VX�FLUFXQVWDQFLD���$�
FDXVD�GH�HOODV�HO�VXMHWR�FUHD�

Ă͘� 6X�SURSLR�\R��HV�GHFLU��VX�FRQFLHQFLD��

ď͘� &RVDV� YLUWXDOHV�� HV� GHFLU�� FRQWHQLGRV� GH� FRQFLHQFLD�� VLJQLILFDGRV�
REMHWLYDGRV�HQ�OD�SDODEUD�R�OHQJXDMH��

Đ͘� /DV�FRVDV�\�XQ�PXQGR�OOHQR�GH�FRVDV��HV�GHFLU��OD�UHDOLGDG���

Ě͘� &UHD�� \� UHFUHD� OD� OHQJXD� SDUWLFXODU��� \D� TXH� XVD� SDODEUDV� TXH� QR�
SHUWHQHFHQ�DO�VXMHWR�VLQR�D�OD�FRPXQLGDG�OLQJ�tVWLFD͘�

'H�HVWD�PDQHUD�OD�SDODEUD��HO�OHQJXDMH��VH�PDQLILHVWD�HQ�XQ�WULSOH�QLYHO��

�͘� (O� OHQJXDMH� FRPR� OD� FUHDFLyQ� GH� VLJQLILFDGRV� \� HO� SHQVDPLHQWR�
� ORJRV���

�͘� (O�OHQJXDMH�FRPR�OHQJXD��FRPR�DOJR�TXH�HV�FRP~Q�\�SDUWLFLSDGR�FRQ�
RWURV�GHQWUR�GH�XQD�FRPXQLGDG�OLQJ�tVWLFD��

����������������������������������������������
��+HLGHJJHU��������
��&I��2UWHJD�\�*DVVHW���������������
��2UWHJD�\�*DVVHW�������������2UWHJD�\�*DVVHW��������S�������
��&I��&RVHULX���������
��&RVHULX�������������
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�͘� (O�OHQJXDMH�FRPR�UHDOL]DFLRQHV�LQGLYLGXDOHV��FRPR�GLVFXUVR��DOJR�TXH�
VH�PDQLILHVWD�HQ�ORV�DFWRV�OLQJ�tVWLFRV��~QLFD�UHDOLGDG�FRQ�H[LVWHQFLD�
FRQFUHWD�GH�WRGR�DTXHOOR�GH�OR�TXH�GHFLPRV�OHQJXDMH�͘�

���7DQWR�VL�OR�GHQRPLQDPRV�FRPR�KDEODU��SDODEUD�R�GLVFXUVR��HO�OHQJXDMH�
VH�UHVXPH�HQ�XQD�DFWLYLGDG�TXH�UHDOL]D�HO�VXMHWR��DFWLYLGDG�OLEUH�\�FUHDWLYD�\��
D�OD�YH]��FRQWLQJHQWH�H�KLVWyULFD��RULHQWDGD�VLHPSUH�D�XQ�ILQ���(VWH�ILQ�QR�VH�
SXHGH�FRQVHJXLU�HQ�Vt�PLVPR�PiV�TXH�LQGLUHFWDPHQWH��FUHDQGR�XQ�³PXQGR�
IDQWiVWLFR´��LJXDO�DO�TXH�HO�VXMHWR�SUHWHQGH�FRQVHJXLU��KDFLpQGROR�YHUGDG�H�
LPSRQLpQGROR� D� OR� TXH� OR� URGHD��&RQ� HVWR� DTXHOOR� TXH� URGHD�DO� VXMHWR� HV�
WUDQVIRUPDGR� GH� VHU� VLPSOHPHQWH�� D� VHU� UHDOLGDG� \�PXQGR� FRPSXHVWR� GH�
FRVDV��/RV�PHGLRV�TXH�XWLOL]D�HO�KDEODQWH�HQ�HO�DFWR�GHO�FRQRFHU��R�DFWR�GH�
HMHFXFLyQ� GHO� OHQJXDMH�� VRQ� PHGLRV� TXH� FRPSRQHQ� HO� OHQJXDMH� PLVPR�� D�
VDEHU��HO�KDEODU��GHFLU�\�FRQRFHU��PHGLRV�TXH�VXUJHQ�GH�GHQWUR�GHO�VXMHWR�TXH�
SRU� HOOR� HV� HO� VXMHWR� KDEODQWH�� GLFHQWH� \� FRJQRVFHQWH��� (O� KRPEUH� KDEOD�
SRUTXH�WLHQH�DOJR�TXH�GHFLU��GLFH�SRUTXH�VH�GHILQH�D�Vt�PLVPR�DQWH�OR�TXH�OR�
URGHD��\�KDEOD�\�GLFH�SRUTXH�FRQRFH��/RV�PHGLRV�GHO�OHQJXDMH��SXHV��VRQ�WRGR�
DTXHOOR�TXH�FRQVWLWX\H�HO�OHQJXDMH�HQ�Vt��PHGLRV�TXH�FRQVWLWX\HQ�D�OD�YH]�HO�
SURSLR�VHU�GHO�KRPEUH��3RU�HVWR�HO�OHQJXDMH�QR�SXHGH�VHU�PiV�TXH�FUHDWLYR���
6X� ILQDOLGDG� HV� LQILQLWD��� LGHQWLILFiQGRVH� FRQ� HO� GHFLU��� R� OD� GHILQLFLyQ� GH�
VXMHWR� DQWH� OR� TXH� OR� URGHD��� H� LGHQWLILFDQGR� HO� GHFLU� FRQ� OD� LQWHQFLyQ�
VLJQLILFDWLYD� GHO� KDEODQWH��� (Q� HVWH� VHQWLGR� HO� GHFLU� GHWHUPLQD� WDQWR� HO�
FRQRFHU� SRU� DUULED� FRPR� HO� KDEODU� SRU� DEDMR�� 3RU� DUULED�� HO� GHFLU� JXtD� HO�
FRQRFHU�\��SRU�DEDMR��FRQGLFLRQD�FyPR�WLHQH�TXH�VHU�HO�KDEODU��(Q�FXDOTXLHU�
FDVR��KDEODPRV�VLHPSUH�GH�DOJR�TXH�YLHQH�DO�VXMHWR�GH�GHQWUR�� IUXWR�GH�VX�
SURSLD�FUHDWLYLGDG�����

���/D�UHDOLGDG�GHO�KDEODU��GHFLU�\�FRQRFHU�VH�GD�HQ�ORV�DFWRV�OLQJ�tVWLFRV��
/RV�KDEODQWHV�� DO�PLVPR� WLHPSR�TXH�KDEODQ�� WUDWDQ�GH� HQWHQGHU� VX�SURSLD�
UHDOLGDG��(VWD�DEDUFD� WDQWR� OR� LQWHUQR�DO� VXMHWR�FRPR� OR�TXH� pVWH�SUR\HFWD�

����������������������������������������������
��&RVHULX������������
��&RVHULX�������������
��2UWHJD�\�*DVVHW�������������
��&I��0DUWtQH]�GHO�&DVWLOOR��������0DUWLQH]�GHO�&DVWLOOR��������
��&RVHULX��������������
��&I��(��&RVHULX�������������&I��WDPELpQ�6FKHOOLQJ�iSXG�&RVHULX������������
��&I��2UWHJD�\�*DVVHW�������������
��&I��2UWHJD�\�*DVVHW�������������
��&I��0DUWtQH]�GHO�&DVWLOOR�������������
���2UWHJD�\�*DVVHW������E������7DPELpQ�2UWHJD�\�*DVVHW������������
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VREUH� OR� TXH� OR� URGHD�� FRQVWLWX\pQGROR� HQ� REMHWR� GH� VX� FRQRFHU�� GHFLU� \�
KDEODU��(O�KDEODU�HQ�HVWH�VHQWLGR�HV�KDEODU�\�HQWHQGHU���(O�HVWXGLR�GHO�OHQJXDMH�
\� ORV� DFWRV� OLQJ�tVWLFRV� QR� SXHGH� VHU� PiV� TXH� LQWHUSUHWDFLyQ�� HV� GHFLU��
KHUPHQpXWLFD��IXQGDGD�\�VLVWHPiWLFD�UHYHODFLyQ�GH�XQ�FRQWHQLGR��TXH�VH�GD�
VROD�\�H[FOXVLYDPHQWH�HQ�OD�FRQFLHQFLD�GHO�VXMHWR��

����� /D� LQWHUSUHWDFLyQ� R� KHUPHQpXWLFD� HV� SRVLEOH� IXQGDPHQWDOPHQWH� VL�
FRQFHELPRV�HO�KHFKR�OLQJ�tVWLFR�FRPR�DOJR�TXH�HV�\�VH�GD�HQ�HO�VHU�KXPDQR��(Q�OD�
KHUPHQpXWLFD�LQWHUSUHWDPRV�XQ�REMHWR�FXOWXUDO�HQ�WpUPLQRV�GH�OD�YLGD�KXPDQD��3RU�
HO� FRQWUDULR�� VL� FRQFHELPRV� HO� KHFKR� OLQJ�tVWLFR� FRPR� DOJR� TXH� HV� HQ� Vt�� DOJR�
REMHWLYR��\D�VHD�FRQFHELGR�FRPR�KHFKR�QDWXUDO��VRFLDO�R�LQFOXVR�LQVWUXPHQWDO��VX�
LQWHUSUHWDFLyQ�HV�OD�GHVFULSFLyQ�GH�XQ�DOJR�REMHWLYR�DMHQR�D�OD�YLGD�KXPDQD�SRUTXH�
HVWH� VH� FRQFLEH� FRPR� DXWyQRPR� HQ� Vt� PLVPR�� /D� KHUPHQpXWLFD� VH� EDVD� HQ� OR�
VXEMHWLYR�� OD� FLHQFLD�� SRU� HO� FRQWUDULR�� VH� EDVD� HQ� OR� REMHWLYR�� 9HDPRV� HQ� ORV�
HStJUDIHV�VLJXLHQWHV�HO�YDORU�GH�OR�REMHWLYR�IUHQWH�D�OD�UHDOLGDG�KXPDQD��OR�VXEMHWLYR��

�������3DUD�-RKQ�/��$XVWLQ��TXLHQ�FRQFLEH�HO�OHQJXDMH�FRPR�DOJR�REMHWLYR��
DOJR�TXH�HV�HQ�Vt�FRQVWLWX\HQGR�DVt�HO�OHQJXDMH�QDWXUDO��OD�SRVLEOH�LQWHUSUHWDFLyQ�GHO�
OHQJXDMH�HVWi�HQ�HO�OHQJXDMH�PLVPR��QR�HQ�HO�VXMHWR�KDEODQWH��$XVWLQ�FRQFLEH�HO�DFWR�
OLQJ�tVWLFR�FRPR�UHVSXHVWD�D�OD�VLJXLHQWH�SUHJXQWD��¢HQ�TXp�VHQWLGR�GHFLU�DOJR�HV�
KDFHU�DOJR"�&XDQGR�DOJXLHQ�GLFH�DOJR��²UHVSRQGH²��GHEHPRV�GLVWLQJXLU��D�� HO�
DFWR� GH� GHFLU� TXH� FRQVLVWH� HQ� HPLWLU� FLHUWRV� UXLGRV� FRQ� FLHUWD� HQWRQDFLyQ� R�
DFHQWXDFLyQ�� $� HVWR� $XVWLQ� GHQRPLQD� HO� DFWR� ORFXFLRQDULR� R� OD� GLPHQVLyQ�
ORFXFLRQDULD� GHO� DFWR� OLQJ�tVWLFR��E�� HO� DFWR� TXH� OOHYDPRV� D� FDER� DO� GHFLU� DOJR��
SURPHWHU��DGYHUWLU��DILUPDU��IHOLFLWDU��EDXWL]DU��VDOXGDU��LQVXOWDU��GHILQLU��DPHQD]DU��
HWF��$�HVWR�$XVWLQ�OODPD�HO�DFWR�LORFXFLRQDULR�R�OD�GLPHQVLyQ�LORFXFLRQDULD�GHO�DFWR�
OLQJ�tVWLFR�� \� F�� HO� DFWR� TXH� OOHYDPRV� D� FDER� SRUTXH� GHFLPRV� DOJR�� LQWLPLGDU��
DVRPEUDU��FRQYHQFHU��RIHQGHU��LQWULJDU��DSHQDU��HWF��(VWR�HV�HO�DFWR�SHUORFXFLRQDULR�
R�OD�GLPHQVLyQ�SHUORFXFLRQDULD�GHO�DFWR�OLQJ�tVWLFR��/D�FRQH[LyQ�HQWUH�OD�IXQFLyQ�
ORFXFLRQDULD�\�OD�IXQFLyQ�SHUORFXFLRQDULD�HV�XQD�FRQH[LyQ�FDXVDO��OD�UHODFLyQ�HQWUH�
OD�IXQFLyQ�ORFXFLRQDULD�\�OD�IXQFLyQ�LORFXFLRQDULD�HV�XQD�UHODFLyQ�FRQYHQFLRQDO��(O�
VLJQLILFDGR�GH�ODV�H[SUHVLRQHV�HV�SDUWH�GHO�DFWR�ORFXFLRQDULR��OD�IXHU]D�GH�HOODV�HVWi�
LQFOXLGD�WRWDOPHQWH�HQ�HO�DFWR�LORFXFLRQDULR���

�������3RU�RWUR�ODGR��SDUD�-RKQ�5��6HDUOH��HO�OHQJXDMH�HV�XQ�DOJR�REMHWLYR��XQ�
KHFKR�VRFLDO�TXH�VLUYH�D�OD�FRPXQLFDFLyQ�IXQGDGR�HQ�OD�QDWXUDOH]D�HMHFXWLYD�GHO�VHU�
KXPDQR��OD�FXDO�VH�ULJH�SRU�UHJODV�TXH�RUGHQDQ�OD�FRQGXFWD�KXPDQD��³D�WKHRU\�RI�
ODQJXDJH�LV�SDUW�RI�D�WKHRU\�RI�DFWLRQ��VLPSO\�EHFDXVH�VSHDNLQJ�LV�D�UXOH�JRYHUQHG�
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IRUP�RI�EHKDYLRU���(O�OHQJXDMH�VH�HMHFXWD�HQ�HO�DFWR�GHO�KDEOD�HQ�FXDQWR�TXH�HVWH�HV�
HMHFXFLyQ�GH�ORV�HOHPHQWRV�TXH�FRPSRQHQ�HVH�DOJR�REMHWLYR��³7KH�XQLW�RI�OLQJXLVWLF�
FRPPXQLFDWLRQ� LV� QRW�� >«@�� WKH� V\PERO��ZRUG� RU� VHQWHQFH�� >«@�� EXW� UDWKHU� WKH�
SURGXFWLRQ�RU�LVVXDQFH�RI�WKH�V\PERO��ZRUG�RU�VHQWHQFH�LQ�WKH�SHUIRUPDQFH�RI�WKH�
VSHHFK�DFW´���(Q�HVWH�VHQWLGR�HO�REMHWR�GH�HVWXGLR�HV�OD�ODQJXH��QLYHO�KLVWyULFR�GH�OD�
DFWLYLGDG�GHO�KDEODU��³DQ�DGHTXDWH�VWXG\�RI�VSHHFK�DFWV�LV�D�VWXG\�RI�ODQJXH´����<�
OD�VHJXULGDG��HO�FHUWXP�GH�OD�FLHQFLD��HV�OD�LQWXLFLyQ�TXH�WHQJR�\R�FRPR�KDEODQWH�
GH� XQD� OHQJXD� GDGD�� 'H� DTXt� TXH� VL� GRPLQR� HO� GLDOHFWR� TXH� KDEOR� GRPLQDUp�
KLSRWpWLFDPHQWH��ORV�PHFDQLVPRV�GHO�OHQJXDMH��(O�DFWR�GHO�KDEOD�VH�FRPSRQH�GH�
WUHV�SDUWHV��³D��3URIHULU�SDODEUDV��HV�GHFLU��HMHFXWDU�DFWRV�GH�H[SUHVLyQ��E��'HQRWDU�
\� GHVFULELU�� HV� GHFLU�� SURIHULU� DFWRV� SURSRVLFLRQDOHV�� F�� $VHYHUDU�� SUHJXQWDU��
PDQGDU�� SURPHWHU�� HV� GHFLU�� HMHFXWDU� DFWRV� LORFXFLRQDULRV���(O� VLJQLILFDGR�GH� ODV�
H[SUHVLRQHV� VH� GD� HQ� OD� IXHU]D� LORFXFLRQDULD� GH� OD� SURSRVLFLyQ�� (Q� HO� DFWR� GH�
LGHQWLILFDU�XQD�UHIHUHQFLD�HO�FRQWHQLGR�FRQVWLWX\H�HO�VHQWLGR��R�DFWR�GH�LGHQWLILFDU�
OD�GHVFULSFLyQ�DVRFLDGD�D�OD�H[SUHVLyQ�GH�OD�UHIHUHQFLD��2��GLFKR�GH�RWUD�PDQHUD��HO�
VHQWLGR�HV�OD�LGHQWLILFDFLyQ�GHO�REMHWR�TXH�UHSUHVHQWD���

³,Q�WKH�WRWDO�LOORFXWLRQDU\�DFW�WKH�FRQWHQW�LV�WKH�SURSRVLWLRQ��WKH�IXQFWLRQ�LV�
WKH�LOORFXWLRQDU\�IRUFH�ZLWK�ZKLFK�WKH�SURSRVLWLRQ�LV�SUHVHQWHG��,Q�WKH�DFW�RI�
LGHQWLI\LQJ� UHIHUHQFH�� WKH� FRQWHQW� LV� WKH� VHQVH� RI� LGHQWLI\LQJ� GHVFULSWLRQ�
DVVRFLDWHG�ZLWK�WKH�XWWHUDQFH�RI�WKH�UHIHUULQJ�H[SUHVVLRQ��WKH�IXQFWLRQ�LV�WKH�
UROH�RI�LGHQWLI\LQJ�DQ�REMHFW�LQ�ZKLFK�WKH�VHQVH�LV�SUHVHQWHG´����

�������8PEHUWR�(FR�FRQFLEH�HO� OHQJXDMH�FRPR�IHQyPHQR�VRFLDO� \�PiV�HQ�
FRQFUHWR�FRPR�KHFKR�GH�FRPXQLFDFLyQ��KHFKR�REMHWLYR�WDPELpQ��(FR�SDUWH�GH�OR�
TXH�OODPD�HO�FDPSR�VHPLyWLFR��6X�LQYHVWLJDFLyQ�VH�FHQWUD�HQ�OD�FXOWXUD��HQWUH�FX\RV�
LQWHJUDQWHV� HVWi� HO� OHQJXDMH�� FHQWUDGR� HVWH� HQ� XQD� OHQJXD�� /D� VHPLyWLFD� FRPR�
FLHQFLD�KD�GH�SDUWLU�GH�XQD�KLSyWHVLV��TXH�QRV�KDEOD�GH�OR�TXH�(FR�HQWLHQGH�SRU�OR�
VLJQLILFDWLYR� GHQWUR� GH� OD� FRPXQLFDFLyQ�� ³WRGDV� ODV� IRUPDV� GH� FRPXQLFDFLyQ�
IXQFLRQDQ� FRPR� HPLVLyQ� GH� PHQVDMHV� EDVDGRV� HQ� FyGLJRV� VXE\DFHQWHV´�� (FR�
HVSHFLILFD�TXp�HQWLHQGH�SRU� IRUPDV� GH�FRPXQLFDFLyQ� \� FXiOHV� VRQ�HVRV�FyGLJRV�
VXE\DFHQWHV��³WRGR�DFWR�GH�SHUIRUPDQFH�FRPXQLFDWLYD�VH�DSR\D�HQ�XQD�FRPSHWHQFH�
SUHH[LVWHQWH´��2��HQ�RWUDV�SDODEUDV��³WRGR�DFWR�GH�SDU{OH�SUHVXSRQH�XQD�ODQJXH´���
&RUUHVSRQGHQ�DO�FDPSR�VHPLyWLFR�ODV�LQYHVWLJDFLRQHV�TXH�SDUWHQ�GH�ORV�VLVWHPDV�
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GH� FRPXQLFDFLyQ� DSDUHQWHPHQWH� PiV� ³QDWXUDOHV´� \� ³HVSRQWiQHRV´�� PHQRV�
³FXOWXUDOHV´��� /D� VHPLyWLFD� HVWXGLD� ORV� SURFHVRV� FXOWXUDOHV� FRPR� SURFHVRV� GH�
FRPXQLFDFLyQ��� /D� VHPLyWLFD� VH� GHVDUUROOD� HQ� RWUDV� GRV� KLSyWHVLV�� /D� SULPHUD�
GHILHQGH�TXH�³WRGD�FXOWXUD�VH�KD�GH�HVWXGLDU�FRPR�XQ�IHQyPHQR�GH�FRPXQLFDFLyQ´��
/D�VHJXQGD��DILUPD�TXH�³WRGRV�ORV�DVSHFWRV�GH�XQD�FXOWXUD�SXHGHQ�VHU�HVWXGLDGRV�
FRPR�FRQWHQLGRV�GH�OD�FRPXQLFDFLyQ´���'H�DTXt�TXH�ORV�VLVWHPDV�GH�VLJQLILFDGRV�
�HQWHQGLGRV�FRPR�VLVWHPDV�GH�HQWLGDGHV�R�XQLGDGHV�FXOWXUDOHV��VH�FRQVWLWX\DQ�HQ�
HVWUXFWXUDV� �FDPSRV�R�HMHV� VHPiQWLFRV���TXH�REHGHFHQ�D� ODV� OH\HV�GH� ODV� IRUPDV�
VLJQLILFDQWHV���$Vt�� SXHV�� SDUD�(FR�� OD� FRPXQLFDFLyQ� HQJORED� ³ODV� FXOWXUDV´�� ODV�
FXDOHV�VH�PDQLILHVWDQ�GH�IRUPD�REMHWLYD�HQ�ORV�FDPSRV�R�HMHV�VHPiQWLFRV��

�������3RU�~OWLPR��/XGZLJ�:LWWJHQVWHLQ� FRQFLEH� HO� OHQJXDMH� FRQ�XQ�YDORU�
LQVWUXPHQWDO��/RV�SUREOHPDV�ILORVyILFRV�QDFHQ�GH�FRQIXVLRQHV�H�LQFRPSUHQVLRQHV�
HQ�HO�XVR�GHO�OHQJXDMH��(V�LPSRUWDQWH�FRPSUHQGHU�HO�OHQJXDMH�RUGLQDULR��(O�HVWXGLR�
GHO�OHQJXDMH�RUGLQDULR��SXHV��HVWi�RULHQWDGR�D�FRQVHJXLU�XQ�ILQ�~QLFR��VLHQGR�DVt�HO�
PHGLR�HVSHFtILFR�SDUD�DOFDQ]DUOR���DOJR�REMHWLYR�TXH�QR�PHUHFH�XQ�HVWXGLR�GH�OR�
TXH�HV�HQ�Vt��

�������&RQFOX\HQGR�HQ�HVWH�LQFLVR�VREUH�OD�KHUPHQpXWLFD��VL�FRQFHELPRV�HO�
OHQJXDMH�FRPR�DOJR�REMHWLYR�FRQFHELUHPRV�GLFKR�REMHWR�FRPR�DOJR�TXH�IXQFLRQD�
HQ�Vt��FRVD�H[WHUQD�DO�VXMHWR�TXH�OR�KDEOD��(Q�FRQVHFXHQFLD��VL�HO�OHQJXDMH�HV�XQ�DOJR�
DXWyQRPR� H[WHUQR� DO� VXMHWR� KDEODQWH� VyOR� SRGUHPRV� KDFHU� GHO� PLVPR� XQD�
GHVFULSFLyQ�HQ�OD�TXH�QR�WLHQH�FDELGD�OD�UHIHUHQFLD�D�OD�YLGD�KXPDQD��D�OD�OLEHUWDG�
KXPDQD��(VWD�GHVFULSFLyQ�SXHV� QR� HV� ³LQWHUSUHWDFLyQ´��QR� HV�KHUPHQpXWLFD��/DV�
GLVWLQWDV� FRQFHSFLRQHV� DQDOL]DGDV� HQ� ORV� HStJUDIHV� DQWHULRUHV� QRV� UHPLWHQ� D� OD�
FRQVLGHUDFLyQ�GHO�OHQJXDMH�FRPR�KHFKR�EDVDGR�HQ�OD�PDVD�VRFLDO�GH�6DXVVXUH��³OD�
OHQJXD�QR�HV�OLEUH��SRUTXH�HO�WLHPSR�SHUPLWLUi�D�ODV�IXHU]DV�VRFLDOHV�TXH�DFW~DQ�HQ�
HOOD�GHVDUUROODU�VXV�HIHFWRV��\�VH�OOHJD�DO�SULQFLSLR�GH�FRQWLQXLGDG�TXH�DQXOD�D�OD�
OLEHUWDG�� 3HUR� OD� FRQWLQXLGDG� LPSOLFD� QHFHVDULDPHQWH� OD� DOWHUDFLyQ�� HO�
GHVSOD]DPLHQWR�PiV�R�PHQRV�FRQVLGHUDEOH�GH� ODV� UHODFLRQHV´���<�VL�HO� OHQJXDMH��
VHJ~Q�HVWDV�SDODEUDV��DQXOD�OD�OLEHUWDG��HO�KRPEUH�GHMD�GH�VHU�OLEUH��&DGD�KRPEUH�
HV�OLEUH�SRUTXH�SDUWH�GH�VX�\R��GH�VX�FRQRFHU�LQGLYLGXDO��

���7RGR�OR�TXH�H[LVWH�SDUD�HO�VXMHWR�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH��
H[LVWH�\�WLHQH�VX�IXQGDPHQWR�GH�VHU�HQ�VX�SURSLD�FRQFLHQFLD��'H�HVWD�PDQHUD�
HO�FRQRFHU�QR�SXHGH�VHU�PiV�TXH�VXEMHWLYR��(O�VXMHWR��FXDQGR�FRQRFH��FUHD�VX�
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SURSLD�FRQFLHQFLD��HV�GHFLU��VH�FUHD�D�Vt�PLVPR�\��D�OD�YH]��FUHD�OR�TXH�FRQRFH��
3HUR�HQ�HVWD�IRUPXODFLyQ�KD\�XQD�DSDUHQWH�SHWLFLyQ�GH�SULQFLSLR��(O�FRQRFHU�
FRPR�DFWLYLGDG�KXPDQD�FUHDWLYD�QR�SDUWH�GH�OD�QDGD��SDUWH�GH�XQD�FRQFHSFLyQ�
LQLFLDO�VREUH�ODV�FRVDV�\�SULQFLSDOPHQWH�GH�XQD�FRQFHSFLyQ�VREUH�OR�TXH�HV�HO�
SURSLR�VXMHWR�TXH�OR�FUHD��HO�VDEHU�RULJLQDULR��GH�TXH�KDEODQ�+HJHO�\�&RVHULX��
R�HO�VDEHU�LQWXLWLYR�DQWHULRU��GH�TXH�KDEOD�+XVVHUO�����(O�VXMHWR�HQ�HO�DFWR�GHO�
FRQRFHU�QR�DEDQGRQD�QXQFD�VX�SURSLD�FRQFLHQFLD��3DUWH�GH�VX�FRQFLHQFLD�\�
OOHJD�D�VX�FRQFLHQFLD��1R�REVWDQWH��HQ�HO�FRQRFHU�\�HO�DFWR�GHO�FRQRFHU�KHPRV�
GH�GLVWLQJXLU�GRV�FRVDV�VLHPSUH�SUHVHQWHV��OD�SURSLD�FRQFLHQFLD�GHO�VXMHWR�\�
OR�TXH�HVWH�FUHD��(VWD�GREOH�UHDOLGDG�FUHD�HO�SUREOHPD�GHO�FRQRFLPLHQWR��¢TXp�
HV�HO�FRQRFLPLHQWR"�¢TXLpQ�FRQRFH"�¢TXp�OOHJDPRV�D�FRQRFHU"��

�������(O�DFWR�GHO�FRQRFHU�HV�GH�GRV�PDQHUDV��<R�SRGUp�FRPSUREDU��SRU�
XQ�ODGR��TXH�HO�DVHUWR�����HV�LJXDO�D�����.DQW����$KRUD�ELHQ��¢FyPR�Vp�\R�TXH�
��� ��"��¢FyPR�SXHGR�\R�HVWDU�VHJXUR�GH�HOOR"�(Q�HO�HMHPSOR��\R�HQWLHQGR�
XQD� UHDOLGDG�TXH� OODPR� OD�XQLGDG��FRPSUHQGR�TXH� ODV�XQLGDGHV� VH�SXHGHQ�
FRQFHELU�XQDV�MXQWR�D�ODV�RWUDV�R�HQ�VXFHVLyQ�FXDQWLWDWLYD�GH�XQDV�FRQ�RWUDV��
VLHPSUH�VREUH�OD�EDVH�GH�OD�VLQJXODULGDG�GH�FDGD�XQD�GH�HOODV��&RQ�HVWR�OD�
FRVD� GHVDSDUHFH� \� VH� PXHVWUD� D� Vt� PLVPD� FRPR� XQD�� &RPSUHQGR� OD�
SDUWLFXODULGDG�GH�ODV�XQLGDGHV�TXH�OOHYD�FRQVLJR���\�OD�TXH�OOHYD����8QD�YH]�
FRPSUHQGLGR�HVWR��KDJR�XQD�VtQWHVLV�GH�DPEDV�FRVDV��\�Vp�TXH�HO�UHVXOWDGR�QR�
SXHGH�VHU�PiV�TXH�GRFH��+H�OOHJDGR�FRQ�HVWR�D�OD�FRQH[LyQ�VLQWpWLFD�GH�OD�
LQWXLFLyQ���HV�GHFLU��D�YHU�FRPR�QHFHVDULD�\�XQLYHUVDO��OD�FRQH[LyQ�TXH�VH�GD�
HQWUH���\����'LFKR�GH�RWUD�PDQHUD��KH�OOHJDGR�D�VDEHU�TXH�PL�FRQRFLPLHQWR�
DGTXLULGR�HQ�HVH�DFWR�QR�GHSHQGH�GH�PLV�VHQWLGRV��TXH�SDUD�FRQRFHU�HVWH�WLSR�
GH� FRVDV� QR� QHFHVLWR� GH� OD� H[SHULHQFLD�� VLQR� GH� PL� LQWXLFLyQ�� 3XHGR� Vt�
FRPSUREDU�GLFKR�DVHUWR�KDFLHQGR�GH�HOOR�XQD�UHSUHVHQWDFLyQ��XQD�FODVH�GH�
GLEXMR�R�HVTXHPD��FRQ�XQR�GH� ORV�PHGLRV�PiV�RULJLQDULRV�TXH� WHQJR��PLV�
SURSLRV�GHGRV��<�HIHFWLYDPHQWH��FRPSUXHER�TXH�HO�UHVXOWDGR�HV�����$KRUD�
ELHQ�� SXHVWR� TXH� KH� GHVFXELHUWR� HQ� PL� SHQVDPLHQWR� TXH� HVD� RSHUDFLyQ�
UHDOL]DGD�HQ�HVH�DFWR�HV�XQLYHUVDO�SRU�XQ�ODGR�\�QHFHVDULD�SRU�RWUR��\�TXH�
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VLHPSUH�TXH�UHODFLRQH�HQWUH�Vt�GRV�FDQWLGDGHV�FRQFHELGDV�VREUH�OD�EDVH�GH�OD�
XQLGDG�� SRGUp� KDFHU� PHQWDOPHQWH� OD� VtQWHVLV� GH� DPEDV�� 1R� QHFHVLWDUp�
FRPSUREDU�HPStULFDPHQWH�VL� HO� UHVXOWDGR�SXHGH�VHU�XQR�X�RWUR�� WHQJR�TXH�
FRPSUREDUOR�HQ�Pt�PLVPR�SRU�PHGLR�GH�OR�TXH�OODPR�OD�LQWXLFLyQ��TXH�VH�GD�
HQ�PL�UD]yQ�R�LQWHOHFWR��3RU�WDQWR��SXHGR�LQIHULU�SRU�DQDORJtD���TXH�WRGDV�ODV�
RSHUDFLRQHV�PHQWDOHV�GH�HVH�WLSR�VRQ�XQLYHUVDOHV�\�QHFHVDULDV��(VWH�HV�HO�WLSR�
GH� FRQRFLPLHQWR� TXH� OODPDPRV� D� SULRUL��� XQ� FRQRFLPLHQWR� QHFHVDULR� \�
XQLYHUVDO��TXH�QR�QHFHVLWD�GH�OD�DSRUWDFLyQ�GH�ORV�VHQWLGRV�SDUD�FRPSUREDU�
TXH�HV�YHUGDGHUR��VLQR�TXH�QDFH�GH�OD�UD]yQ�PLVPD��GH�OD�LQWXLFLyQ�SXUD��GHO�
LQWHOHFWR��

������� /D� YHUGDG� TXH� WHQJR� GHO� UHVXOWDGR� GH� DUULED�� D� VX� YH]�� HV� XQ�
HVWDGR�PHQWDO�PtR�GH�DOJR�TXH�KH�VHSDUDGR�GH�Pt��XQ�HQWH�GH�UD]yQ�FUHDGR�
SRU�Pt�PHQWDOPHQWH��\�TXH�HQ�YLUWXG�GH�OR�TXH�VLJQLILFD�HQ�Vt�PLVPR�FRPR�
FRVD�VHSDUDGD�GH�Pt��GLJR�TXH�HV�YHUGDGHUR��$Vt��SXHV��GLJR�TXH�DOJR�TXH�HV�
HQ�Vt�PLVPR�SRUTXH�OR�KH�FRQFHELGR�FRPR�DXWyQRPR��VHSDUDGR�GH�Pt��������
HV�YHUGDGHUR�������JUDFLDV�D�PL�LQWXLFLyQ�SXUD��3RU�WDQWR��HVWR\�HQ�OR�FLHUWR�
GH� TXH� HV� YHUGDGHUR�� /R� SXHGR� GHPRVWUDU� GH� P~OWLSOHV� PDQHUDV�� WRGDV�
PHQWDOHV�\�FRQWXQGHQWHV��VLQ�QHFHVLGDG�GH�UHFXUULU�LQFOXVR�D�OD�HVFHQLILFDFLyQ�
TXH� KH� KHFKR� FRQ� PLV� GHGRV�� 3RU� HMHPSOR�� SXHGR� KDFHU� OD� VLJXLHQWH�
FRPSUREDFLyQ��3XHGR�PXOWLSOLFDU�FDGD�XQR�GH�HVWRV�Q~PHURV�SRU�����[� ����
�[� �����VXPDU�VXV�UHVXOWDGRV������\�GLYLGLUORV�SRU��[���&RPSUREDUp�TXH�HO�
UHVXOWDGR�VLJXH�VLHQGR�HO�PLVPR��HV�YHUGDGHUR��3RU�FRQVLJXLHQWH��KHPRV�GH�
GLVWLQJXLU�GRV�DVSHFWRV�HQ�PL�HVWDGR�GH�FRQRFHU��SRU�XQ�ODGR��HO�REMHWR�TXH�
FRQR]FR��DXQTXH�VHD�LQYHQWDGR�\�VHSDUDGR�GH�Pt����� ����TXH�HV�YHUGDGHUR��
\�SRU�RWUR��HO�HVWDGR�PHQWDO�PtR��TXH�HVWR\�HQ� OR�FLHUWR��(O�SULPHUR�HV�HO�
YHUXP��FRVD�REMHWLYD�GHVOLJDGD�GH�Pt��\�HO�VHJXQGR�HO�FHUWXP��FRVD�VXEMHWLYD���
/D�FRPELQDFLyQ�GH�DPERV�FRQVWLWX\H�HO�FRQRFHU��PL�DFWR�GHO�FRQRFHU��

�����3HUR�KD\�RWUR�WLSR�GH�FRQRFLPLHQWR�TXH�HV�HO�PiV�FRWLGLDQR��SXHVWR�
TXH�HO�KRPEUH�HV�XQ�VHU�TXH�YLYH�HQ�VX�FLUFXQVWDQFLD��FRQGHQDGR�D�YLYLU�HQWUH�
ODV�FRVDV���FRVDV�TXH��VL�ELHQ�VRQ�DOJR�TXH�HVWi�DKt��\R�VLVWHPDWL]R�\�GHOLPLWR�
FRPR�XQ�PRGR�GH�VHU�R�XQD�HVSHFLH��3DUD�FRQRFHU�ODV�FRVDV�TXH�PH�URGHDQ�
HQFXHQWUR�SXHV�XQD�GLILFXOWDG�QR�PHQRU��DTXHOOR�TXH�PH�URGHD��D�OR�TXH�OODPR�
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FRVDV��FRQ�OR�TXH�\R�PH�UHODFLRQR�QHFHVDULDPHQWH��QR�PH�GLFH�OR�TXH�HV��\�
PL�IRUPD�GH�FRQRFHU�QR�VH�FRQWHQWD�FRQ�YLYLU�DTXHOOR�TXH�PH�URGHD��<R�WHQJR�
VHG� \� EHER� DJXD�� 1R� KDJR� FRQ� HVWR�PiV� TXH� YLYLU� DTXHOOR� TXH� QHFHVLWR��
KDFLHQGR�SDUD�HOOR�XQ�DFWR�GHO�FRQRFHU�VHQVLEOH��1R�WLHQH�LPSRUWDQFLD�SDUD�
PL�³YLYLU�HO�DJXD´�VDEHU�VX�FRPSRVLFLyQ�FLHQWtILFD��FRQR]FR�LQWXLWLYDPHQWH�
OR�TXH�HV�HO�DJXD�\�PH�EDVWD��(VWH�HV�XQ�PRGR�GH�FRQRFHU�TXH�WDPELpQ�WLHQHQ�
ORV�DQLPDOHV��SRU�OR�TXH�HQ�HVWR�QR�PH�GLIHUHQFLR�GH�HOORV��3HUR�DGHPiV�GH�
PL�YLYLU�HO�DJXD�TXH�PH�EHER��\R�TXLHUR�VDEHU�TXp�HV�HVR�H[WHUQR�D�Pt�TXH�
FRQVWLWX\H� SDUWH� GH� PL� YLYLU�� D� OR� TXH� OODPR� DJXD�� 3DUD� HVWR� WHQJR� TXH�
GHOLPLWDU� HO� DJXD� GHO� HMHPSOR� FRPR� DOJR� TXH� VH� GD� HQ� Vt� HQ�PL� UHGHGRU��
KDFLpQGROR� FRVD�� /R� SULPHUR� TXH� KDJR� HV� GDUOH� XQ� QRPEUH� FRQ� HO� ILQ� GH�
GLVWLQJXLUOD� GH� ODV� GHPiV� FRVDV� KDFLpQGROD� LGpQWLFD� D� Vt�PLVPD���'H� HVWD�
PDQHUD�HO�QRPEUH�TXH�\R�Gp�D� ODV�FRVDV�QR�VHUi�HQ�Vt�PLVPR�XQD�SDODEUD�
YDFtD��OOHYDUi�HQ�Vt�PLVPR�XQD�GHOLPLWDFLyQ�\�XQD�HVWUXFWXUDFLyQ��HYRFDQGR�
FRQ�HOOR�DTXHOOR�TXH�KH�VHOHFFLRQDGR�GH�PL�UHGHGRU��HO�DJXD��GHO�HMHPSOR���
3RU� WDQWR�� HVR�TXH� HUD�DJXD�FRPR�HOHPHQWR�QDWXUDO�� TXH� HVWi� IUHQWH�D�Pt��
DKRUD� HV� XQ� DOJR� HQ� PL� FRQFLHQFLD�� XQ� FRQWHQLGR� GH� PL� FRQFLHQFLD�� XQ�
VLJQLILFDGR���

�������3DUD�&RVHULX��OD�FRQFHSFLyQ�GHO�VLJQLILFDGR�HV�GLVWLQWD�VHJ~Q�VHD�
FRQFHELGR�HQ�UHODFLyQ�FRQ�HO�VXMHWR�FUHDGRU��R�FRQVLGHUDGR�HQ�Vt�PLVPR��(Q�
UHODFLyQ�FRQ�VXMHWR�FUHDGRU��HO�VLJQLILFDGR�HV�³FRQWHQLGRV�GH�FRQFLHQFLD´���HQ�
UHODFLyQ�FRQ�OD�OHQJXD�KLVWyULFD��HO�VLJQLILFDGR�HV�³VLVWHPDWL]DFLyQ�SULPDULD�
GH�OD�H[SHULHQFLD�SRU�PHGLR�GH�ODV�SDODEUDV´���(Q�HVWH�VHQWLGR�HO�VLJQLILFDGR�
HV�LQWHULQGLYLGXDO�\�FRP~Q�GHQWUR�GH�XQD�FRPXQLGDG�OLQJ�tVWLFD�� OHQJXD���
$�HVWRV�GRV�SXQWRV�GH�YLVWD�SRGHPRV�DxDGLU�XQ�WHUFHUR��TXH�VHUtD�HO�FRQWHQLGR�
YLVWR�GHVGH�HO�VXMHWR�TXH�KDEOD�HQ�XQ�DFWR�OLQJ�tVWLFR�GDGR��(Q�HVWH�VHQWLGR�
HO�VLJQLILFDGR�QR�HV�PiV�TXH�OD�PDQLIHVWDFLyQ�GH�OD�LQWHQFLyQ�VLJQLILFDWLYD�
GHO�KDEODQWH���3RU�RWUR�ODGR��HO�FRQWHQLGR�OLQJ�tVWLFR��GHQWUR�GH�XQD�OHQJXD��
SDUD� &RVHULX�� WLHQH� WUHV� QLYHOHV�� HV� GHVLJQDFLyQ� R� OD� UHIHUHQFLD� D� OR�
H[WUDOLQJ�tVWLFR�� HV� VLJQLILFDGR�� R� ³HO� FRQWHQLGR�GDGR� HQ� FDGD�FDVR�SRU� OD�
OHQJXD�HPSOHDGD�HQ�HO�DFWR�GH�KDEODU´��\�HV�VHQWLGR��R�HO�FRQWHQLGR�SDUWLFXODU�

����������������������������������������������
��&I��&RVHULX��������������
��&RVHULX����������\�����
��&RVHULX����������\�����
��&RVHULX�����������
��&I��0DUWtQH]�GHO�&DVWLOOR������\�-��0DUWtQH]�GHO�&DVWLOOR���������������D�������



����
�

TXH�HQ�FDGD�FDVR�³VH�H[SUHVD�SRU�PHGLR�GH�OD�GHVLJQDFLyQ�\�GHO�VLJQLILFDGR�
\�PiV�DOOi�GH�OD�GHVLJQDFLyQ�\�GHO�VLJQLILFDGR�FRPR�WDOHV´���

�������1XHVWUR�SULPHU�DFFHVR�D�OR�TXH�QRV�URGHD��WUDV�OD�GHVLJQDFLyQ�R�
OD�HOHFFLyQ�GH�XQ�DOJR�SDUD�GHFLU�DOJR�GH�pO��HV�OD�SDODEUD��\D�VHD�PHGLDQWH�VX�
FUHDFLyQ�H[�QRYR��R�PHGLDQWH� OD�XWLOL]DFLyQ�GH�HOHPHQWRV�\D�H[LVWHQWHV�HQ�
QXHVWUD�FRPXQLGDG�OLQJ�tVWLFD��<R��SDUD�PL�FRQRFHU��SDUWR�GHVGH�HO�SULQFLSLR�
GH� DOJR� TXH� JHQHUDOPHQWH� HVWi� KHFKR�� ODV� SDODEUDV� \� FRQWHQLGRV� GH� ODV�
SDODEUDV� GH� PL� OHQJXD�� 3HUR� ODV� SDODEUDV� HQ� YLJRU� HQ� PL� FRPXQLGDG�
OLQJ�tVWLFD�� OHQJXD��QR�PH�SUHVHQWDQ�FRVDV��VLQR�TXH�GHOLPLWDQ�PRGDOLGDGHV�
GH�VHU�HQ�ODV�FRVDV���3RU�FRQVLJXLHQWH��HO�FRQRFLPLHQWR�TXH�\R�DFWXDOL]R�DKRUD�
HPSH]y�FXDQGR�PH�KLFH�PLHPEUR�GH�XQD�FRPXQLGDG�OLQJ�tVWLFD��KDFLHQGR�GH�
PL�VHU�XQ�VHU�FRQ�RWURV���<R�FRPSDUWR�FRQ�ORV�RWURV�OD�SULQFLSDO�EDVH�GH�PL�
SHQVDPLHQWR�� TXH� QHFHVDULDPHQWH� WHQJR� TXH� H[SUHVDU� HQ� SDODEUDV� GH� XQD�
OHQJXD�� $� FDXVD� GH� HVWR� PL� FRQRFLPLHQWR�� SXHVWR� TXH� \R� VR\� OLEUH�� HV�
LQDJRWDEOH�H�LPSUHYLVLEOH���

������� 6XSRQJDPRV� TXH� \R� SDUD� VDWLVIDFHU� PL� QHFHVLGDG� GH� EHEHU��
TXLHUR�WUDQVSRUWDU�HO�DJXD�D�PL�FDVD�GH�DOJXQD�PDQHUD��(O�SURFHGLPLHQWR�PiV�
KDELWXDO�KR\�SDUD�HVH�PHQHVWHU�HV�XQD�UHG�GH�WXERV�TXH�FRQGXFHQ�HO�DJXD�D�
ODV� FDVDV�� 7HQGUp� TXH� FRQWULEXLU� D� HVH� WUDQVSRUWH� FROHFWLYR� \� TXLHQ� PH�
VXPLQLVWUD�HO�DJXD�PH�KDEOD�GH�OLWURV��PHWURV�F~ELFRV�\�FRQVXPR��1R�WHQJR�
PiV�UHPHGLR�TXH�VDEHU�OR�TXH�HV�FDGD�XQR�GH�HVWRV�WpUPLQRV�OLQJ�tVWLFRV��TXH�
\D�VDEtD�TXH�H[LVWtDQ�HQ�PL�OHQJXD��SHUR�FX\R�FRQWHQLGR�WHQJR�TXH�DxDGLU�
DKRUD�D�PL�DFWR�GHO�FRQRFHU��HV�GHFLU��WHQGUp�TXH�HMHFXWDUOR��&RQ�HOOR�\D�QR�
PH�EDVWD�FRQ�OR�TXH�PL�LQWXLFLyQ�PH�GD�SRU�Vt�PLVPD��WHQGUp�TXH�PLUDU�HO�
DJXD� WUDQVSRUWDGD� \� HMHFXWDU� PL� FRQRFLPLHQWR� EDMR� HO� SULVPD� GH� ORV� WUHV�
FRQFHSWRV�DxDGLGRV��KDFLHQGR�FRQ�HOOR�XQD� LQWXLFLyQ�VLQWpWLFD�QXHYD��(VRV�
FRQFHSWRV��DUWLILFLDOHV�HQ�Vt�PLVPRV��DSDUHFHQ�DQWH�Pt�FRPR�UHODFLRQHV�TXH�
WHQJR�TXH�HVWDEOHFHU�\�HMHFXWDU�PHQWDOPHQWH��(V�GHFLU��WHQGUp�TXH�DFWLYDU�HQ�
PL�FRQFLHQFLD�HVRV�FRQFHSWRV��FRVDV�DEVWUDFWDV�TXH�QR�H[LVWHQ�PiV�TXH�HQ�PL�
PHQWH��DXQTXH�VHDQ�DFHSWDGRV�GH�OD�WUDGLFLyQ��\�HMHFXWDUORV�VREUH�DTXHOOR�TXH�
TXLHUR�FRQRFHU��&RQ�HOOR�SRGUp�FDOFXODU�OR�TXH�TXLHUR�VDEHU��PL�FRQVXPR�GHO�
DJXD�\�OR�TXH�\R�WHQJR�TXH�FRQWULEXLU�D�OD�FRQGXFFLyQ�\�FRQVXPR�GH�HVWD��0L�
FRQRFLPLHQWR��SRU�FRQVLJXLHQWH��VH�FRPSRQH�HQ�SULPHU�OXJDU�GH�PL�SURSLR�
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\R��\R�VR\�HO�TXH�FRQRFH��HQ�VHJXQGR�OXJDU��WHQGUp�TXH�KDFHU�XQD�DFWLYLGDG�
GDGD��HO� HMHFXWDU�PHQWDOPHQWH�XQD�VHULH�GH�FRQFHSWRV��HQ� WHUFHU� OXJDU�� ORV�
FRQFHSWRV�TXH�XWLOL]R��FRVDV�TXH�PH�YLHQHQ�GH�IXHUD�FRPR�FRVDV�REMHWLYDV��
DXQTXH� VHDQ� PHQWDOHV�� \�� SRU� ~OWLPR�� HO� HOHPHQWR� H[WHUQR�� HO� DJXD�
WUDQVSRUWDGD��PRWLYR�FRQ�HO�TXH�YR\�D�HMHFXWDU�PL�LQWXLFLyQ��'H�HVWD�PDQHUD�
PLUDUp�HO�DJXD�WUDQVSRUWDGD��DOJR�TXH�HVWi�IXHUD�GH�Pt��WHQLHQGR�SRU�WDQWR�TXH�
VDOLU� GH� Pt� PLVPR� D� WUDYpV� GH� PLV� VHQWLGRV�� 0L� FRQRFHU� VHUi� SXHV� XQD�
DFWLYLGDG�HMHFXWDGD�FRQ�FRQFHSWRV� LQYHQWDGRV��HQ�SULQFLSLR�H[WUDxRV�D�Pt��
VREUH� OD� EDVH� GH� XQ� HOHPHQWR� H[WHUQR� TXH� WHQJR� TXH� FRPSUREDU�
�H[SHULPHQWDU���HO�DJXD�WUDQVSRUWDGD��TXH�OOHJD�DVt�D�FRQVWLWXLU�HO�REMHWR�GH�
PL�FRQRFHU�\�TXH�GD�D�PL�DFWLYLGDG�GHO�FRQRFHU�XQD�EDVH�H[WHUQD��\��SRU�WDQWR��
REMHWLYD�SDUD�PL�GHILQLUPH��PL�REMHWR�GHO�GHFLU���0L�FRQRFLPLHQWR�HQ�HVWH�
FDVR�VH�FRPSRQH�GH�DOJR�H[WHUQR�D�Pt�VREUH�OD�EDVH�GH�XQD�DFWLYLGDG�LQWHUQD��
\� DOJR� DxDGLGR� SDUD� HMHFXWDU� HVD� DFWLYLGDG�� 3RGUp� YHU� VL� HV� YHUGDGHUR� \�
FRPSUREDUp�PHGLDQWH�PLV�VHQWLGRV�TXH�WHQJR�XQD�UHIHUHQFLD�H[WHUQD��HO�DJXD�
WUDQVSRUWDGD��PRWLYR�SRU�HO�TXH�FRQWHPSOR�OD�FRVD�HQ�WRGD�VX�UHDOLGDG�HQ�PL�
LQWXLFLyQ����

�������/D�XQLYHUVDOLGDG�\�QHFHVLGDG�TXH�HVWDEOH]FR�HQ�HVWH�FDVR�HV�GH�
WLSR� GLVWLQWR�� HVWDEOHFHUp� XQD� VHULH� GH� SULQFLSLRV� TXH� HVWiQ� DKt� \� TXH�
FRQVWLWX\HQ�HO� IXQGDPHQWR�GH�PL�FRQRFHU�� WDOHV�FRPR�TXH� WRGR� OtTXLGR�VH�
SXHGD�PHGLU�SRU�VX�YROXPHQ��\�TXH�WRGD�FDQWLGDG�GH�HVH�YROXPHQ�LJXDO�D�XQ�
SDWUyQ� \D� SUHYLDPHQWH� HVWDEOHFLGR� VHD� OR� TXH� OODPHPRV� ³OLWUR´� R� ³PHWUR�
F~ELFR´��HWF��<�VHJ~Q�KH�KHFKR�\�DQDOL]DGR��SRGUp�YHU�WDPELpQ�TXH�HVWR\�HQ�
OR� FLHUWR�� SRUTXH� KH� OOHJDGR� D� HVWDEOHFHU� XQD� FRQH[LyQ� VLQWpWLFD� GH� OD�
LQWXLFLyQ�� (VWH� WLSR� GH� FRQRFLPLHQWR� HV� HO� FRQRFLPLHQWR� D� SRVWHULRUL�� HQ�
FXDQWR�TXH�GHSHQGH�GH�OD�H[SHULHQFLD��\�HO�FRQRFLPLHQWR�VLQWpWLFR�D�SULRUL���
HO� FRQRFLPLHQWR�HODERUDGR�VREUH� ODV�FRVDV��D� ODV�TXH��GHVSXpV�GH�FUHDUODV��
DFFHGR� PHGLDQWH� PL� H[SHULHQFLD�� EDVDGR� WDPELpQ� HQ� OD� DQDORJtD�� (Q� pO�
WHQHPRV� VLHPSUH� OD� FRPSUREDFLyQ� HPStULFD�� SHUR� VRODPHQWH� FXDQGR�
DxDGLPRV�SRU�QXHVWUD�SDUWH�HO�LQVWUXPHQWR�GH�FRPSUREDFLyQ��FX\D�HMHFXFLyQ�
QRV�SHUPLWLUi�OOHJDU�D�OD�VtQWHVLV�HQ�QXHVWUD�LQWXLFLyQ��<�OD�UD]yQ�GH�HVWR�HQ�
FXDOTXLHUD�GH�ORV�GRV�WLSRV�GH�FRQRFLPLHQWR��QRV�OD�GD�&RVHULX��³OR�XQLYHUVDO�
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VH� FRQRFH� LQWXLWLYDPHQWH�� SRU� XQD� H[SHULHQFLD� LQWHULRU´��� /D� H[SHULHQFLD�
LQWHULRU�HV�OD�TXH�KHPRV�YLYLGR�PHQWDOPHQWH�HVWDEOHFLHQGR�HQ�HOOD�FRVDV�TXH�
VRQ� DUELWUDULDV�\� FRQWLQJHQWHV�SHUR�TXH��SRU�PHGLR�GH� OD� DQDORJtD�� KHPRV�
OOHJDGR�D�OD�XQLYHUVDOLGDG�\�QHFHVLGDG��

����� (V� GHFLU�� WDQWR� HQ� HO� FRQRFLPLHQWR� D� SULRUL� FRPR� HQ� HO�
FRQRFLPLHQWR�D�SRVWHULRUL��WHQJR�TXH�KDFHU�\R�PLVPR�OD�FRQH[LyQ�VLQWpWLFD�
GH�OD�LQWXLFLyQ��(O�FRQRFLPLHQWR��SXHV��HV�XQD�VtQWHVLV�TXH�VH�UHDOL]D�HQ�OD�
PHQWH� �UD]yQ� R� LQWHOHFWR�� \� TXH� GHVFDQVD� HQ� OD� LQWXLFLyQ�� HQ� HO� WHQHU�
PHQWDOPHQWH�SUHVHQWHV�ORV�REMHWRV�HQ�WRGD�VX�UHDOLGDG�XQLYHUVDO�\�QHFHVDULD��
/OHJDPRV�D�OD�FRQH[LyQ�VLQWpWLFD�GH�OD�LQWXLFLyQ�JUDFLDV�D�OD�DFWLYLGDG�PHQWDO�
TXH�UHDOL]DPRV��(O�FRQRFLPLHQWR��SXHV��HV�DFWLYR�\�FRQVFLHQWH��

����� (O� DFWR� GHO� FRQRFHU� HV� OD� FUHDFLyQ�PHQWDO� GH� XQ� DOJR� D� OR� TXH�
OODPDPRV�FRQFHSWR��TXH�GHVSXpV�VH�H[SUHVDUi�QHFHVDULDPHQWH�HQ�SDODEUDV�GH�
XQD�OHQJXD��3DUD�2UWHJD��

HO�FRQFHSWR�>«@�WLHQH�GRV�FDUDV��3RU�XQD��HO�FRQFHSWR�SUHWHQGH�GHFODUDUQRV�OD�
YHUGDG�VREUH�OD�FRVD��HV�OD�FDUD�TXH�PLUD�D�OR�UHDO��SRU�WDQWR��D�IXHUD�GH�pO�
PLVPR��D�IXHUD�GHO�SHQVDPLHQWR��HV�VX�FDUD�DG�H[WUD��3RU�RWUD��HO�FRQFHSWR�
FRQVLVWtD� HQ� VX� SURSLR� DFRWDPLHQWR� FRPR� FRQWHQLGR�PHQWDO�� HV� VX� FDUD�DG�
LQWUD� GHO� SHQVDPLHQWR�� 3RU� DTXHOOD� HO� FRQFHSWR� HV� R� QR� VXILFLHQWHPHQWH�
YHUGDGHUR��HV�R�QR�VXILFLHQWHPHQWH�FRQRFLPLHQWR��3RU�HVWD�HO�FRQFHSWR�HV�PiV�
R�PHQRV�SUHFLVR��HVWULFWR��LQHTXtYRFR��H[DFWR��HV�PiV�R�PHQRV�OyJRV�PiV�R�
PHQRV� OyJLFR�R�DSWR�SDUD�TXH� IXQFLRQHQ�FRQ� ULJRU� ODV�RSHUDFLRQHV� OyJLFDV�
>«@��/D�YHUGDG�GH�XQ�FRQFHSWR�YLHQH�D�pVWH�HQ�VX�UHODFLyQ�FRQ�ODV�FRVDV��SRU�
WDQWR�� FRQ� DOJR� H[WHUQR� D� pO�� (V� XQD� YLUWXG� H[WUtQVHFD� GHO� FRQFHSWR�� 6X�
SUHFLVLyQ��HQ�FDPELR��VX�XQLYRFLGDG�HV�XQD�YLUWXG�TXH�HO�FRQFHSWR�WLHQH�R�QR��
SRU�Vt�PLVPR��HQ�FXDQWR�SHQVDPLHQWR�\�VLQ�UHODFLyQ�D�QDGD�H[WUtQVHFR���

'H� DTXt� TXH� WRGR� FRQFHSWR�� WRGR� DFWR� GHO� FRQRFHU�� WRGR� DFWR�
OLQJ�tVWLFR��WHQJD�FRPR�ILQ�SURSLR�HO�TXH�VHD�YHUGDGHUR��SRU�XQ�ODGR�\�SRU�
RWUR��HO�TXH�VHD�FLHUWR��

������� +DEODQGR� GHO� OHQJXDMH�� OD� H[SUHVLyQ� GH� OD� FUHDFLyQ�PHQWDO� R�
LQWXLFLyQ�VH�H[SUHVDUi�HQ�SDODEUDV�GH�XQD�OHQJXD�FRQ�WRGR�DTXHOOR�TXH�OOHYD�
OD�H[SUHVLyQ�GH� OD�SDODEUD� �ORV�JHVWRV�� OD�H[SUHVLyQ�FRUSRUDO�� OD�DFWLWXG�� OD�
³VXVSHQVLyQ�LQWHQFLRQDO´�GHO�KDEODU��HO�VLOHQFLR����HWF��&RQ�HVWR�HO�OHQJXDMH��
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OD�FUHDFLyQ�GH� VLJQLILFDGRV�� VH�FRQYLHUWH�HQ�XQD� OHQJXD��3HUR�HO�KDEODU�HV�
WDPELpQ�XQ�KDEODU�LQWHULRU��TXH�VH�GHWHUPLQD�WDPELpQ�SRU�\�HQ�ODV�SDODEUDV��
HQ� OR� TXH� OODPDPRV� HO� ORJRV�� 3DUD�2UWHJD�� SHQVDPLHQWR� \� SDODEUD� VRQ� OD�
PLVPD�FRVD���

3HQVDPLHQWR� \� OHQJXDMH� VRQ� IXQFLRQHV� LQVHSDUDEOHV� \� QL� PiV� QL� PHQRV�
RULXQGDV�GH�OD�VRFLDELOLGDG�OD�XQD�TXH�OD�RWUD��3RU�HVWH�ODGR�QR�KD\�GLIHUHQFLD�
HVHQFLDO�DOJXQD��3HUR�HQ�HO�LQGLYLGXR�DQWHFHGH�HO�KDEOD�tQWLPD��HO�GHFLUVH�D�Vt�
PLVPR� DOJR�� D� OD� RSHUDFLyQ� GH� FRPXQLFDUOR�� >«@�(V� SUHFLVR� UHFRQRFHU� DO�
KDEODU�SHQVDU� XQD� SULRULGDG� VREUH� HO� KDEODU�FRQYHUVDU�� 7HQtDQ� UD]yQ� ORV�
JULHJRV� FXDQGR� KLFLHURQ� HTXtYRFR� HO� YRFDEOR� OyJRV�� HQFDUJiQGROR� GH�
VLJQLILFDU�LQGLVWLQWDPHQWH�µGHFLU¶�\�µSHQVDU¶��3HQVDU�HV�GHVFXEULU�OR�RFXOWR��\�
OR�PLVPR�HV�KDEODU´����

3RU�RWUR� ODGR��KDEODQGR�GHO�DUWH�� OD� LQWXLFLyQ�R� OD�FUHDFLyQ�PHQWDO� VH�
H[SUHVDUi� HQ� XQD� SLQWXUD�� XQD� HVFXOWXUD�� XQD� REUD� DUTXLWHFWyQLFD�� XQD�
FRPSRVLFLyQ�PXVLFDO��HWF��6LHPSUH�HQ�GHILQLWLYD�HQ�XQ�DOJR�PDWHULDO�REMHWLYR�
X�REMHWLYDGR��'H�DTXt�TXH��SDUD�&RVHULX���

³ORV� SRFRV� UDVJRV� HIHFWLYDPHQWH� XQLYHUVDOHV� GHO� OHQJXDMH� >«@� SXHGHQ�
UHGXFLUVH� D� FLQFR�� VHPDQWLFLGDG�� FUHDWLYLGDG�� DOWHULGDG�� PDWHULDOLGDG� \� OD�
KLVWRULFLGDG�� HV� GHFLU�� µHO� OHQJXDMH� VLJQLILFD¶�� µHO� OHQJXDMH� HV� DFWLYLGDG�
FUHDGRUD¶��µHO�OHQJXDMH�HV�SDUD�RWURV�V�¶��µHO�OHQJXDMH�VH�SUHVHQWD�HQ�HO�PXQGR�
FRPR� KHFKR� ItVLFR¶�� µHO� OHQJXDMH� VH� UHDOL]D� VLHPSUH� HQ� IRUPDV�
KLVWyULFDPHQWH�GHWHUPLQDGDV¶´���

HO�OHQJXDMH�WHQJD�TXH�VHU�PDWHULDO��/D�UD]yQ�GH�HVWR�QRV�OD�GD�HO�SURSLR�
&RVHULX�HQ�HO�PLVPR�OXJDU���

³HO� VLJQLILFDGR� HV� HQ� Vt�PLVPR�XQ� KHFKR�PHQWDO�� XQ� KHFKR� LQWHUQR�GH� OD�
FRQFLHQFLD��\�QR�SXHGH�WUDQVPLWLUVH�FRPR�WDO�D�RWUD�FRQFLHQFLD��\D�TXH�HQWUH�
FRQFLHQFLD� \� FRQFLHQFLD� QR� KD\� QLQJXQD� FRPXQLFDFLyQ� GLUHFWD�� SRU� HOOR��
GHEH�HVWDU�UHSUHVHQWDGR�µHQ�HO�PXQGR¶�SRU�KHFKRV�PDWHULDOHV�TXH�SXHGDQ�VHU�
SHUFLELGRV� H� LQWHUSUHWDGRV� SRU� RWUDV� FRQFLHQFLDV�� HV� GHFLU� TXH� XQD�
VHPDQWLFLGDG� FRQ� DOWHULGDG� VyOR� HV� SRVLEOH� D� WUDYpV� GH� OD� PDWHULDOLGDG��
$QiORJDPHQWH� OD� FUHDWLYLGDG� FRUUHVSRQGH� D� XQD� IDFXOWDG� HVWULFWDPHQWH�
LQGLYLGXDO� �HQ� ULJRU�� VyOR� HO� LQGLYLGXR� FUHD��� SHUR�� SDUD� TXH� OR�
LQGLYLGXDOPHQWH� FUHDGR� SXHGD� VHU� LQWHUSUHWDGR� \� DGRSWDGR� �R� VHD��
UHFRQRFLGR�FRPR�VX\R�SURSLR��SRU�RWURV�LQGLYLGXRV��OD�FUHDFLyQ�GHEH�RFXUULU�
HQ�HO�PDUFR�GH�XQ�VLVWHPD�GH�SRVLELOLGDGHV�WUDGLFLRQDO�HQ�XQD�FRPXQLGDG��
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GH� XQD� WpFQLFD� KLVWyULFD� GHWHUPLQDGD�� GH� DTXt� TXH� OD� FUHDWLYLGDG� FRQ�
DOWHULGDG�VyOR�VHD�SRVLEOH�D�WUDYpV�GH�OD�KLVWRULFLGDG´���

�����&DEH�TXH�HFKHPRV�OD�YLVWD�DWUiV�\�QRV�SUHJXQWHPRV��¢TXp�KHPRV�
KHFKR�HQ�QXHVWUR�DFWR�GHO�FRQRFHU"�6LPSOHPHQWH�KHPRV�KHFKR�XQD�VHULH�GH�
RSHUDFLRQHV�PHQWDOHV�HQFDPLQDGDV�D�FDPELDU�HO�PRGR�GH�VHU�GHO�DJXD�GHO�
HMHPSOR��WUDQVIRUPiQGROR�GH�VHU�DOJR�FRQFHELGR�FRPR�TXH�HV�HQ�Vt��D�VHU�DOJR�
FRQFHELGR�EDMR�HO�SULVPD�GH�ORV�FRQFHSWRV�GH�OLWUR��PHWUR�F~ELFR�\�DPERV�
EDMR�HO�SULVPD�GHO�FRQFHSWR�GH�FRQVXPR��&DGD�XQR�GH�HVWRV�FRQFHSWRV�OOHYD�
FRQVLJR� RWURV� FRQFHSWRV� R� IXQGDPHQWRV� TXH� VRQ� ORV� TXH� OH� GDUiQ�
XQLYHUVDOLGDG�\�QHFHVLGDG�D�QXHVWUR�FRQRFHU��$O�HMHFXWDU�OR�TXH�QRV�KHPRV�
SURSXHVWR�� KHPRV� DFHSWDGR� FRQFHSWRV� TXH� SURYLHQHQ� GH� OD� WUDGLFLyQ�
OLQJ�tVWLFD�� ORV� KHPRV� HMHFXWDGR� PHQWDOPHQWH� \� FRPSUREDGR� PHGLDQWH�
QXHVWURV�VHQWLGRV��(Q�HO�SULPHUR�GH�ORV�GRV�WLSRV�GH�FRQRFLPLHQWR�TXH�KHPRV�
YLVWR��HO�FRQRFLPLHQWR�D�SULRUL��QXHVWUR�FRQRFLPLHQWR�HUD� IUXWR�GH�QXHVWUD�
DFWLYLGDG�PHQWDO��VLQ�QHFHVLGDG�GH�TXH�LQWHUYLQLHUDQ�QXHVWURV�VHQWLGRV��HQ�HO�
VHJXQGR�� QXHVWUR� FRQRFLPLHQWR� KD� FRQVLVWLGR� HQ� KDFHU� QXHVWUD� DFWLYLGDG�
PHQWDO� PLUDQGR� KDFLD� DOJR� IXHUD� GH� QRVRWURV�� DxDGLHQGR� FRQFHSWRV�
LQYHQWDGRV��QHFHVLWDQGR�FRQ�HOOR�OD�LQWHUYHQFLyQ�GH�QXHVWURV�VHQWLGRV��+HPRV�
SDUWLGR�GH�ODV�FRVDV�FRPR�LQWHQFLyQ��TXLHUR�VDEHU�HO�FRQVXPR�GHO�DJXD���\�
ODV�KHPRV�WUDQVIRUPDGR�HQ�VX�PRGR�GH�VHU�FRQFHELGDV��+HPRV�WUDQVIRUPDGR�
OR�TXH�HUD�HQ�Vt��KDFLpQGROR�DOJR�TXH�HV�GH�RWUD�PDQHUD��GH�PDQHUD�PHQWDO�R�
D�SULRUL���

���9ROYDPRV� D� DOJR� GLFKR� DQWHULRUPHQWH�� (O� VXMHWR� SRU� HO� DFWR� GHO�
FRQRFHU�VH�FUHD�D�Vt�PLVPR�\�FUHD�OR�TXH�FRQRFH��(O�DFWR�GHO�FRQRFHU�SDUWH�
GH�XQ�FRQFHSWR�LQLFLDO�\�FUHD�RWUR�FRQFHSWR��'H�HVWR�GHFtDPRV�TXH�HUD�XQD�
DSDUHQWH�SHWLFLyQ�GH�SULQFLSLR��FI��������(Q� OR�TXH� OOHYDPRV�GLFKR��KHPRV�
YLVWR�TXH�XQDV�YHFHV�HO�FRQRFHU�HV�VRODPHQWH�PHQWDO��HV�GHFLU��D�SULRUL��\�
RWUDV� YHFHV� HV� PHQWDO� \� H[SHULPHQWDO� D� OD� YH]�� D� SRVWHULRUL� \� D� SULRUL��
KDFLpQGROR��SXHV��VLQWpWLFR�D�SULRUL��R�VtQWpWLFR����(Q�HO�FRQRFHU��PHGLDQWH�OD�
UHIOH[LyQ��SXHGR�VDEHU�OR�TXH�HVWi�GHQWUR�GH�Pt��OR�TXH�\R�DxDGR��\�OR�TXH�
HVWi�IXHUD�GH�Pt��/R�TXH�HVWi�GHQWUR�GH�Pt�OR�KH�IDEULFDGR�\R��\�OR�TXH�HVWi�
IXHUD�GH�Pt�OR�KH�HODERUDGR�\R�WDPELpQ��DxDGLHQGR�SDUD�HOOR�XQ�DOJR��HV�GHFLU��
XQ�VXSXHVWR�TXH�HODERUDGR�SRU�Pt�R�DFHSWDGR�GH�OD�WUDGLFLyQ��HV�DOJR�WDPELpQ�
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FRJQRVFLWLYD�HV�D�SULRUL��HV�GHFLU��PHQWDO��
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IDEULFDGR�SRU�\�HQ�PL�PHQWH��(Q�GHILQLWLYD��HQ�PL�FRQRFHU�WRGR�HV�IUXWR�GH�
PL� IDEULFDFLyQ�� /D� SULPHUD� FRVD� TXH� GHVFXEUR�� PL� SURSLD� FRQFLHQFLD��
FRQVWLWX\H� OD� FRQGLFLyQ� QHFHVDULD�� FRQGLWLR� VLQH� TXD� QRQ�� HV� GHFLU��
LQVWUXPHQWR�D�SULRUL�GH�PL�SURSLR�FRQRFHU��OD�VHJXQGD�� OR�TXH�DxDGR�D�PL�
FRQRFHU� FRQVWLWX\H� XQD� FRQGLFLyQ� HQ� Vt�PLVPD� FRQWLQJHQWH�� HV� GHFLU�� XQD�
FRQGLFLyQ�TXH�HV�DVt�\�TXH�SRGUtD�PX\�ELHQ�VHU�GH�RWUD�PDQHUD��SHUR�TXH�QR�
REVWDQWH�WLHQH�TXH�GDUVH�GHQWUR�GHO�FRQRFHU�SRUTXH�HQ�Vt�PLVPD�HV�QHFHVDULD��
SRU� WDQWR��HV� WDPELpQ�FRQGLWLR� VLQH�TXH�QRQ�R� LQVWUXPHQWR�D�SULRUL�GH�PL�
FRQRFHU��\�OD�WHUFHUD��OD�HMHFXFLyQ�GH�OR�TXH�PDQHMR�R�PL�DFWLYLGDG�PHQWDO��
HV�HO�GHVDUUROOR�GH�PL�DFWR�PHQWDO�IDEULFDGR�SRU�Pt��WDPELpQ�LQVWUXPHQWR�D�
SULRUL�GHO�FRQRFHU��

����� /D� FRQFLHQFLD� KXPDQD�� FRPR� OD� TXLQWDHVHQFLD� GH� WRGR� OR� TXH�
FRQVWLWX\H�OR�KXPDQR��WLHQH�TXH�H[LVWLU�QHFHVDULDPHQWH�FRPR�HOHPHQWR�GHO�
FRQRFHU��SHUR� WLHQH� HVD� UDUD� FRQGLFLyQ�TXH�VRODPHQWH� VH�GD� HQ�HO� KRPEUH�
IUHQWH�D�ORV�GHPiV�VHUHV�GHO�XQLYHUVR��HO�VHU�KXPDQR�HV�XQ�VHU�OLEUH��TXH�VLQ�
HPEDUJR�WLHQH�TXH�KDFHUVH�D�Vt�PLVPR��(Q�HVWH�VHQWLGR�IUHQWH�D�OD�HWHUQLGDG�
H�LQDPRYLOLGDG�GHO�6HU�TXH�HV�HQ�Vt�PLVPR���OD�FRQFLHQFLD�KXPDQD�WLHQH�TXH�
KDFHUVH�FRPR�VHU���SHUR�FRQWLQJHQWHPHQWH��(V�GHFLU��\��GLFKR�GH�RWUD�PDQHUD��
WRGR�VXMHWR�FRJQRVFHQWH�KD�GH�KDFHUVH�D�Vt�PLVPR��SHUR�HVWH�WHQHU�TXH�KDFHUVH�
D�Vt�PLVPR�WLHQH�TXH�HMHFXWDUOR�pO�PLVPR�HQ�OD�KLVWRULD��PHGLDQWH�OD�UHIOH[LyQ�
VREUH� Vt�PLVPR��\�HQ�SDUWLFLSDFLyQ�FRQ� ORV�GHPiV��YDOLpQGRVH� WDQWR�GH�VX�
PHQWH�FRPR�GH�VXV�VHQWLGRV��3RU�WDQWR��OD�FRQFLHQFLD�KXPDQD�VH�UHDOL]D�D�Vt�
PLVPD�KLVWyULFDPHQWH�SRU� HQFLPD�\� D�SHVDU�GH� VX� VHU� OLEUH��/D�FRQGLFLyQ�
DEVROXWD�GHO�VHU�KXPDQR�\�VX�FRQGLFLyQ�KLVWyULFD�HVWiQ�VLHPSUH�SUHVHQWHV�HQ�
ODV� DFFLRQHV� OLEUHV�� DFFLRQHV� TXH� SRU� GHILQLFLyQ� QR� SXHGHQ� VHU� PiV� TXH�
KXPDQDV��FX\R�ILQ�VLHPSUH�HV�LQILQLWR���(O�VHU�KXPDQR�HV�XQ�VHU�OLEUH��QR�SRU�
YROXQWDG�SURSLD�� VLQR�REOLJDWRULDPHQWH�� SRU� VX�SURSLD�FRQVWLWXFLyQ�GH� VHU��
'LFH�2UWHJD�\�*DVVHW���

(VWH�HV�HO�LQJUHGLHQWH�PiV�H[WUDxR�\�PLVWHULRVR�GHO�KRPEUH��3RU�XQ�ODGR�HV�
OLEUH��QR�WLHQH�TXH�VHU�SRU�IXHU]D�QDGD��>«@��\�VLQ�HPEDUJR��DQWH�VX�OLEHUWDG�
VH�DO]D�VLHPSUH�DOJR�FRQ�XQ�FDUiFWHU�GH�QHFHVLGDG��FRPR�GLFLpQGRQRV��³SRGHU�
SXHGHV�VHU�OR�TXH�TXLHUDV��SHUR�VyOR�VL�TXLHUHV�VHU�GH�WDO�GHWHUPLQDGR�PRGR�
VHUiV�HO�TXH�WLHQHV�TXH�VHU´��(V�GHFLU��TXH�FDGD�KRPEUH��HQWUH�VXV�YDULRV�VHUHV�
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SRVLEOHV��HQFXHQWUD�VLHPSUH�XQR�TXH�HV�VX�DXWpQWLFR�VHU��<�OD�YR]�TXH�OH�OODPD�
D�HVH�DXWpQWLFR�VHU�HV�OR�TXH�OODPDPRV�³YRFDFLyQ´���

(VWD� OLEHUWDG� LPSXHVWD�GHWHUPLQD� OD� IRUPD�GH�VHU�GH�FDGD�VXMHWR�\� OR�
KDFH�SRU�WDQWR�LQGLYLGXDO��(O�KRPEUH�QR�HV�QDGD�KHFKR�VLQR�XQ�VHU�TXH�VH�
KDFH�D�Vt�PLVPR��

/D� KLVWRULD� HV� HO� PRGR� GH� VHU� SURSLR� D� XQD� UHDOLGDG�� FX\D� VXVWDQFLD� HV��
SUHFLVDPHQWH�� OD� YDULDFLyQ�� SRU� WDQWR�� OR� FRQWUDULR� GH� WRGD� VXVWDQFLD�� (O�
KRPEUH� HV� LQVXVWDQFLDO� >«@�$O� QR� HVWDU� DGVFULWR� D� XQD� FRQVLVWHQFLD� ILMD� H�
LQPXWDEOH�²D�XQD�QDWXUDOH]D²�HVWi�HQ�IUDQTXtD�SDUD�VHU��SRU�OR�PHQRV�SDUD�
LQWHQWDU�VHU��OR�TXH�TXLHUD��3RU�HVR�HV�HO�KRPEUH�OLEUH�\�«�QR�SRU�FDVXDOLGDG��
(V�OLEUH�SRUTXH�QR�SRVH\HQGR�XQ�VHU�GDGR�\�SHUSHWXR��QR�WLHQH�PiV�UHPHGLR�
TXH� tUVHOR�EXVFDQGR��<�HVWR�²OR�TXH�YD�D� VHU�HQ� WRGR� IXWXUR� LQPHGLDWR�R�
UHPRWR²�WLHQH�TXH�HOHJLUOR�\�GHFLGLUOR�pO�PLVPR��'H�VXHUWH�TXH�HV�OLEUH�HO�
KRPEUH�«�D�OD�IXHU]D���

����� (O� FRQRFHU� KXPDQR� HV� XQD� DFFLyQ� TXH� UHDOL]D� HO� VXMHWR�� TXH�
HPSLH]D�FRQ�XQD�WRPD�GH�FRQFLHQFLD�GH�IRUPD�VHQVLEOH��DOJR�TXH�VH�YLHQH�
HVWXGLDQGR�GHVGH�TXH�$ULVWyWHOHV�XWLOL]DUD�HO�FRQFHSWR�GH�ĮȓıșȘıȚȢ��LQWXLFLyQ�
VHQVDFLyQ���TXH�VH�SXHGH�FRQVLGHUDU�FRPR�HO�SULPHU�PRWRU�HQ�OD�DFWLYLGDG�GHO�
FRQRFHU��

(Q�OD�VHQVDFLyQ�>DtVWKHVLV�R�LQWXLFLyQ�VHQVLEOH@�QRV�³KDFHPRV�FDUJR´��³QRV�
GDPRV�FXHQWD´�R�HQWHQGHPRV�XQD�FRVD�VLQJXODU�VHQVLEOH��8QD�SDUWH�GH�pVWD�HV�
FRQVHUYDGD�HQ�OD�LPDJLQDFLyQ��PHPRULD�R�IDQWDVtD�OLEUH���(Q�DTXpOOD�R�HQ�pVWD�
>«@�OD�PHQWH�ILMD�FLHUWRV�FRPSRQHQWHV�\�DEVWUDH�ORV�GHPiV��>���@�'HVSXpV�GH�
KHFKD�SDUHFLGD�ILMDFLyQ�\�DEVWUDFFLyQ�HQ�PXFKDV�VHQVDFLRQHV�R�LPiJHQHV�VH�
DGYLHUWH� OD� LGHQWLGDG� GH� DTXHOORV� FRPSRQHQWHV� $%&'�� TXH� DSDUHFHQ�� SXHV��
FRPR�FRPXQHV��(O�TXH�DSDUH]FDQ�FRPR�FRPXQHV�HV�XQD�FXDOLGDG�UHODFLRQDO�
TXH�OH�DxDGLPRV��SHUR�QL�OHV�TXLWD�QL�OHV�SRQH�QDGD��7HQHPRV�\D�DQWH�QRVRWURV�
HO�SULPHU�XQLYHUVDO��3HUR�QR�SRUTXH�HMHU]DQ�FDUJR�GH�XQLYHUVDO�\�GH�JpQHUR�
GHMDQ�GH�VHU�$%&'�H[DFWDPHQWH�OR�PLVPR�TXH�HUDQ��FDUDFWHUHV�VHQVXDOHV�GH�
OD�FRVD��/D�RSHUDFLyQ�GH�FRPSDUDU�SDUD�GHVFXEULU�OR�FRP~Q�\�OR�GLIHUHQFLDO�
QR�HV�XQD�QXHYD�IRUPD�GH�KDFHUVH�FDUJR�GH�HQWHQGHU��QR�HV�XQD�RSHUDFLyQ�
PiV�LQWHOLJHQWH��(V�HQ�FLHUWR�PRGR�PHFiQLFD��XQD�IDHQD�GH�WUDVSRUWH�TXH�OOHYD�
QXHVWUD�DWHQFLyQ�GH�XQD�VHQVDFLyQ�D�RWUD���
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����
�

(O�DFWR�GHO�FRQRFHU�QR�HV�XQ�DFWR�SDVLYR��HV�XQ�SURFHVR�GH�SHUFDWDFLyQ�
GH�OR�SHUFLELGR�\�DGLFLyQ�GH�DOJR�TXH�QRVRWURV�SRQHPRV�VREUH�OR�SHUFLELGR��
SHUFDWDFLyQ�HQ�OD�TXH�HO�VXMHWR�VLHPSUH�HVWi�SUHVHQWH�GH�IRUPD�DFWLYD��(VWH�
HVWDU�VLHPSUH�SUHVHQWH�GH�IRUPD�DFWLYD�HV�DOJR�LPSUHVFLQGLEOH��D�SDUWLU�GH�OR�
FXDO�VH�SXHGH�IDEULFDU�OR�TXH�FRQRFHPRV�\�OOHJDPRV�D�HQWHQGHU��&RPR�KHPRV�
GLFKR�PiV�DUULED��HQ�HO�DFWR�GHO�FRQRFHU�WUHV�FRVDV�VH�SRQHQ�GH�PDQLILHVWR��HO�
VXMHWR�TXH�FRQRFH�JUDFLDV�D�VX�DFWLYLGDG�PHQWDO��HO�REMHWR�TXH�HV�FRQRFLGR��\�
OR�TXH�DxDGH�HO�SURSLR�VXMHWR�SDUD�HMHFXWDUOR��HMHUFLHQGR�DVt�VX�OLEUH�DFWLYLGDG�
PHQWDO��(Q�HO�FDVR�GH�OD�DSUHKHQVLyQ�GH�DTXHOOR�TXH�QRV�URGHD�SRU�PHGLR�GH�
QXHVWURV�VHQWLGRV��QXHVWUD�DWHQFLyQ�VH�VHSDUD�GH�QRVRWURV��\�VH�FHQWUD�HQ�OR�
TXH�TXLHUH�FRQRFHU��&RQ�HVWR�VH�LPSRQH�OD�REMHWLYLGDG�HQ�QXHVWUR�FRQRFHU��
/OHJDPRV�D�FUHHU�TXH�ODV�FRVDV�H[LVWHQ�HQ�Vt�\�SRU�Vt�DO�PDUJHQ�GH�FyPR�ODV�
FRQRFHPRV��/D�UHIOH[LyQ�VREUH�XQ�VXSXHVWR��XQ�SULQFLSLR�R�XQD�KLSyWHVLV��QRV�
SHUPLWH� OOHJDU� D� FRQRFHU� PXFKDV� FRVDV� TXH� LQFOXVR� SRGUHPRV� OOHJDU� D�
FRPSUREDU�HPStULFDPHQWH��&RQRFHPRV��SRU�HMHPSOR��OD�H[LVWHQFLD�GHO�YDSRU�
FXDQGR�HO�DJXD�OOHJD�D�KHUYLU��6HSDUDPRV�DVt��HQ�XQ�DFWR�WRWDOPHQWH�OLEUH�SRU�
QXHVWUD� SDUWH�� HO� YDSRU� GH� DTXHOOR� HQ� GRQGH� VH� GD�� +DFHPRV� FRQ� HOOR� XQ�
VXSXHVWR��HO�YDSRU�FRQVWLWX\H�XQD�IXHU]D�PRWUL]��$SOLFDPRV�HVWD�YHUGDG�D�XQD�
PiTXLQD�� \� HMHFXWDPRV� HVD� IXHU]D� PRWUL]� HQ� PRYLPLHQWR� PHFiQLFR�� (O�
HVWXGLR� GHO� DJXD� WUDQVIRUPDGD� HQ� YDSRU�QRV�SHUPLWH� FRPSUREDU� OD� IXHU]D�
PRWUL]��FRVD�SULPDULDPHQWH�QR�H[LVWHQWH�HQ� OD� UHDOLGDG��VLQR�GHVFXELHUWD�R�
³LQYHQWDGD´�SRU�OD�PHQWH�KXPDQD�\�KHFKD�UHDO��3DUD�HOOR�QRV�KHPRV�ROYLGDGR�
GH�TXH�QRVRWURV�KHPRV�VLGR�ORV�TXH�KHPRV�GLULJLGR�GH�XQD�PDQHUD�X�RWUD�OD�
RULHQWDFLyQ� GH� QXHVWUR� FRQRFLPLHQWR�� HMHFXWiQGROR� KDVWD� OOHJDU� D� OD�
FRQVHFXFLyQ�GHO�PRYLPLHQWR�SRU�XQD�PiTXLQD��'HFLPRV�GH�HVWD�PDQHUD�TXH�
HO�PRYLPLHQWR�GH� OD�PiTXLQD� HV� XQ� FRQRFLPLHQWR� REMHWLYR�� TXH� VH� SXHGH�
FRPSUREDU�� +HPRV� DGHFXDGR� QXHVWUD� IRUPD� GHO� FRQRFHU� D� DOJR� IXHUD� GH�
QRVRWURV��\�QXHVWUR�DYDQFH�FRJQRVFLWLYR�KD�VLGR�JXLDGR�SRU�ORV�UHVXOWDGRV�GH�
OR�FRQVHJXLGR�PHQWDOPHQWH��

�������3HUR�HQ�HO�FDVR�GH�OD�UHIOH[LyQ�VREUH�QRVRWURV�PLVPRV��HVWR�TXH�
KDVWD� DKRUD� YHPRV� FRPR� YHUGDG�� VH� QRV� PDQLILHVWD� FRQIXVR�� 3DUWLPRV� \�
FRPSUREDPRV�DTXHOOR�GH�OR�TXH�SDUWLPRV�HQ�XQ�DFWR�GH�FRQRFLPLHQWR�TXH�D�
YHFHV� SXHGH� VHU� FLUFXODU�� 'HFLPRV�� SRU� HMHPSOR�� TXH� H[LVWH� OD� FRJQLFLyQ�
SRUTXH�HO�OHQJXDMH�HV�XQD�IDFXOWDG�FRJQLWLYD�FRPR�RWUDV��,QIHULPRV�OR�PD\RU�
GH�OR�PHQRU�\�YROYHPRV�D�OR�PHQRU��\�HIHFWLYDPHQWH�YHULILFDPRV�TXH�HV�DVt��
1RV�ILMDPRV�HQ�ORV�GHPiV�\�HQ�QRVRWURV�PLVPRV��\�OOHJDPRV�D�OD�FRQFOXVLyQ�
GH� OD� TXH� SDUWtDPRV�� OD� FRJQLFLyQ� H[LVWH�� HO� OHQJXDMH� H[LVWH� \� H[LVWHQ� ODV�
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IDFXOWDGHV� FRJQLWLYDV�� 3RGHPRV� KDFHU� H[SHULPHQWRV� VL� TXHUHPRV�� \�
OOHJDUHPRV� D� XQD� FRQFOXVLyQ� \D� VDFDGD�� PX\� VHPHMDQWH� D� OD� TXH� KHPRV�
VDFDGR�FRQ�HO�DJXD��HO�YDSRU�\�OD�PiTXLQD�TXH�VH�PXHYH�JUDFLDV�DO�YDSRU��XQD�
FRQFOXVLyQ�TXH�SRGHPRV�UHSHWLU�HQ�HO�ODERUDWRULR�VL�QRV�LGHDPRV�OD�IRUPD�GH�
UHSURGXFLUOD�\�HMHFXWDUOD��&RQ�HVWR��FUHHUHPRV�TXH�QXHVWUR�FRQRFLPLHQWR�HV�
WDPELpQ�UHDO�SRUTXH�HV�REMHWLYR��SHUR�QRV�HQJDxDUHPRV�D�QRVRWURV�PLVPRV��
(O�FRQFHSWR�GH�REMHWLYLGDG�QR�SXHGH�VHU�HO�PLVPR�VL�KDEODPRV�GH�OR�KXPDQR�
\�ODV�DFWLYLGDGHV�OLEUHV��MXVWDPHQWH�SRUTXH�HO�KRPEUH�\�VXV�DFWLYLGDGHV�OLEUHV�
VRQ�LQILQLWRV���/D�OLEHUWDG��HVH�³H[WUDxR�\�PLVWHULRVR�LQJUHGLHQWH´���QRV�H[LJH�
TXH�QRV�VHSDUHPRV�HQ�WRGR�PRPHQWR�GH�OR�TXH�QRV�URGHD��XQD�FRVD�VHUi�HO�
SURSLR� VHU�GHO�KRPEUH�\�RWUD� OR�TXH�HO� KRPEUH� FUHD� HQ� VX�FRQFLHQFLD��/D�
FLHQFLD� QR� H[LVWH� VL� QR� HV� HQ� OD� SDODEUD�� HQ� HO� OHQJXDMH�� DTXHOOD� HV� XQD�
VLVWHPDWL]DFLyQ� GH� ODV� FRVDV� TXH� HPSLH]D� HQ� XQ� DVHUWR� \� WHUPLQD� HQ� XQ�
FRQMXQWR�GH�DVHUWRV����

�������/D�REMHWLYLGDG��HO�H[SOLFDU�ODV�FRVDV�FRPR�VRQ�GHQWUR�GHO�XQLYHUVR�
GH�FRQRFLPLHQWR�\�PXQGR�FRQRFLGR�D�ORV�TXH�SHUWHQHFHQ��FI��������\������QRV�
H[LJH�TXH�GHVGH�HO�FRQMXQWR�GH�DVHUWRV�GHO�TXH�SDUWDPRV�SDUD�KDFHU�FLHQFLD��
VHSDUHPRV� XQDV� FRVDV� GH� RWUDV�� /R� TXH� WLHQH� TXH� YHU� FRQ� HO� ³H[WUDxR� \�
PLVWHULRVR�LQJUHGLHQWH´�GH�OD�OLEHUWDG��QR�SXHGH�PH]FODUVH�FRQ�ODV�FRVDV�TXH�
FUHDPRV�HQ�QXHVWUD�FRQFLHQFLD��HVSHFLDOPHQWH�VL�UHILHUHQ�UHDOLGDGHV�IXHUD�GH�
QRVRWURV�� /DV� FRVDV� TXH� WLHQHQ� TXH� YHU� FRQ� OD� OLEHUWDG� SDUWHQ�� SDUD� VX�
FRQRFLPLHQWR��GH�OD�FRQFHSFLyQ�TXH�HO�SURSLR�VXMHWR�WLHQH�VREUH�Vt�PLVPR��
(VWR�QR�VLJQLILFD�TXH�HVH�SXQWR�GH�SDUWLGD�VHD�LQDPRYLEOH��FRPR�HQ�HO�FDVR�
GH�ODV�FRVDV�TXH�QRV�URGHDQ��$O�FRQWUDULR��SDUWLUHPRV�GH�HVH�FRQFHSWR�SDUD�
DQDOL]DUOR�\�HVWXGLDUOR�HQ�Vt�PLVPR�\�HQ�VXV�IXQGDPHQWRV��(O�VHU�KXPDQR��VHU�
TXH�VH�KDFH�D�Vt�PLVPR�HQ�OD�KLVWRULD��OOHYD�FRQVLJR�PXFKRV�FRQRFLPLHQWRV�
GH�WLSR�LQWXLWLYR�TXH�DSDUHFHQ�HQ�QRVRWURV�VLQ�QLQJ~Q�IXQGDPHQWR��6RQ�ODV�
FUHHQFLDV��� ODV� FXDOHV� VH� LGHQWLILFDQ� FRPR� LQWXLWLYDV�� 'HFLU�� FRPR� KHPRV�
GLFKR� HQ� HO� HMHPSOR� GH� DUULED�� TXH� SDUWLPRV� GH� TXH� HO� OHQJXDMH� H[LVWH��
VLJQLILFD�GDU�SRU�FLHUWD�XQD�FUHHQFLD�TXH�KHPRV� WRPDGR�GHO�FRP~Q�\�TXH�
FRQILUPDPRV�FRQ�QXHVWUD�HODERUDFLyQ�PHQWDO��/D�FODYH�GH�QXHVWUR�FRQRFHU�
HQ�DPERV�FDVRV��WDQWR�VL�HVWXGLDPRV�ODV�FRVDV�HQ�Vt��FRPR�VL�HVWXGLDPRV�HO�
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KRPEUH�\�VXV�DFWLYLGDGHV�OLEUHV��HVWi�HQ�HO�SXQWR�GH�SDUWLGD�TXH��GHELGR�D�OD�
OLEHUWDG��QXQFD�SXHGH�VHU�WUDWDGR�LJXDO�TXH�DTXHOOR�D�OR�TXH�KDFHPRV�µFRVDV¶��

����� (Q� HO� HVWXGLR� GH� OR� KXPDQR� SDUWLPRV� VLHPSUH�� WDQWR� VL� OR�
UHFRQRFHPRV� FRPR� VL� QR�� GH� OR� TXH� VH� OODPD� HO� VDEHU� RULJLQDULR�� 'LFH�
&RVHULX� UHVSHFWR� GH� OD� WHRUtD� OLQJ�tVWLFD�� WHRUtD� TXH� WLHQH� TXH� HVWXGLDU�
QHFHVDULDPHQWH�HO�FRQRFHU�KXPDQR��SXHVWR�TXH�HO�OHQJXDMH��OD�DFWLYLGDG�GHO�
KDEODU��GHFLU�\�FRQRFHU��HV�DFWLYLGDG�FRJQRVFLWLYD��

HQ�ODV�FLHQFLDV�FXOWXUDOHV�>«@�QR�FDEHQ�KLSyWHVLV�DFHUFD�GH�OR�XQLYHUVDO��HO�
IXQGDPHQWR�HV�HO�VDEHU�RULJLQDULR�TXH�HO�KRPEUH�WLHQH�DFHUFD�GH�Vt�PLVPR�\�
GH�VXV�DFWLYLGDGHV�OLEUHV�\�TXH��SRU�VXSXHVWR��WDPELpQ�VH�DFODUD��VH�SUHFLVD�\�
VH�PRGLILFD�D�FRQVHFXHQFLD�GHO�HVWXGLR�HPStULFR��<�HQ�OD�WHRUtD�HQ�VX�IRUPD�
H[SOtFLWD��VH�WUDWD��>«@�GH�WUDVODGDU�DO�SODQR�GH�OD�UHIOH[LYLGDG��HV�GHFLU��GHO�
VDEHU� IXQGDPHQWDGR� \� PRWLYDGR� UDFLRQDOPHQWH�� DTXHOOR� TXH� ORV� VHUHV�
KXPDQRV�VDEHQ�\D�HQ�IRUPD�LQWXLWLYD�DFHUFD�GH�OR�TXH�HOORV�PLVPRV�FUHDQ���

(V�GHFLU��HO�HVWXGLR�GHO�FRQRFHU�\�FRQ�HOOR�HO�HVWXGLR�GHO�OHQJXDMH��HO�
DUWH��OD�P~VLFD��OD�OLWHUDWXUD��HO�GHSRUWH��OD�HFRQRPtD��\�OD�FXOWXUD�WLHQH�TXH�
YHU�FRQ�OD�SHFXOLDULGDG�SURSLD�GHO�VHU�KXPDQR��XQ�VHU�TXH�HV�OLEUH�\�OLPLWDGR��
DEVROXWR�\�FRQWLQJHQWH��FUHDWLYR�\�VHU�TXH�VH�KDFH�D�Vt�PLVPR�HQ�OD�KLVWRULD��
(O�VDEHU�RULJLQDULR� HV�XQ�VDEHU� LQWXLWLYR��FRQFHSWR�GH� ODUJD� WUDGLFLyQ�TXH�
HPSLH]D�HQ�$ULVWyWHOHV�\�HQJORED�D�9LFR��3DJOLDUR��+HJHO�\�+XVVHUO��(O�VDEHU�
RULJLQDULR�HV�³DTXHO�VDEHU�TXH�HO�KRPEUH�WLHQH�DFHUFD�GH�Vt�PLVPR�\�GH�VXV�
DFWLYLGDGHV�OLEUHV��\��GHVGH�OXHJR��DFHUFD�GH�OD�ILQDOLGDG�GH�pVWDV�´���(Q�HO�
VDEHU�RULJLQDULR�HO�YHUXP�\�HO�FHUWXP�VH�IXQGHQ�HQWUH�Vt��

>«@�HO�IXQGDPHQWR�WHyULFR�SUHYLR�GH�ODV�FLHQFLDV�FXOWXUDOHV��TXH�VH�RFXSDQ�
GH� OR� FUHDGR�SRU� HO� KRPEUH�� QR� OR� FRQVWLWX\HQ� ODV� ³KLSyWHVLV´� VLQR� >«@�HO�
³VDEHU� RULJLQDULR´� SRU� HMHPSOR�� HQ� OD� OLQJ�tVWLFD� HO� VDEHU� LQWXLWLYR� GH� ORV�
KDEODQWHV��\�GH�ORV�SURSLRV�OLQJ�LVWDV�HQ�FXDQWR�KDEODQWHV��(Q�HVWH�VHQWLGR��
>«@�ODV�FLHQFLDV�GH�OD�FXOWXUD�VRQ�³PiV�H[DFWDV´�TXH�ODV�QDWXUDOHV��\D�TXH�VX�
IXQGDPHQWR� QR�HV� DOJR�TXH� VyOR� VH� VXSRQH�� VLQR� DOJR�TXH� HO� KRPEUH� VDEH�
�DXQTXH� VyOR� LQWXLWLYDPHQWH�� >«@� (Q� HO� FDVR� GH� ORV� REMHWRV� FXOWXUDOHV�� HO�
YHUXP�REMHWLYR��OD�UHDOLGDG�GH�ORV�KHFKRV�FRPR�WDOHV��\�HO�FHUWXP�VXEMHWLYR�
²OD�VHJXULGDG�TXH�HO�KRPEUH�WLHQH�DFHUFD�GH�VX�tQGROH²�FRLQFLGHQ���
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3RU�FRQVLJXLHQWH��ODV�FLHQFLDV�GH�OR�KXPDQR�WLHQHQ�TXH�GLVWLQJXLUVH�GH�
ODV� FLHQFLDV�GH� OD�QDWXUDOH]D��(O�SUREOHPD�FRQ�HOODV� FRQVLVWH� HQ� VX�SURSLD�
GLIHUHQFLD�HVSHFtILFD��<�FRPR�GLFH�&RVHULX�VRQ�PiV�H[DFWDV��

/DV�FLHQFLDV�FXOWXUDOHV�WLHQHQ�VX�WLSR�SHFXOLDU�GH�H[DFWLWXG��\�HO�DVLPLODUODV�D�
ODV�FLHQFLDV�ItVLFDV��TXH�WLHQHQ�RWUR�WLSR�GH�H[DFWLWXG��QR�VLJQLILFD�KDFHUODV�
³H[DFWDV´��VLQR��DO�FRQWUDULR��WUDQVIRUPDUODV�HQ�FLHQFLDV�LQH[DFWDV��HV�GHFLU��
HQ�IDOVDV�FLHQFLDV���

3RU�WDQWR��HO�FHUWXP�VXEMHWLYR�HV�HO�REMHWR�GH�HVWXGLR��OR�TXH�FRQVWLWX\H�
D�OD�YH]�VX�REMHWLYLGDG��VX�YHUXP�REMHWLYR��(O�YHUXP�REMHWLYR��DO�EDVDUVH�HQ�
HO�FHUWXP�VXEMHWLYR��HVWi�\�HVWDUi�VLHPSUH�VXSHGLWDGR�D�UHYLVLyQ�FRQVWDQWH�\�
QR� SRU� SUXHEDV� H[WHUQDV� VLQR� SRU� SUXHEDV� TXH� HVWpQ� VLHPSUH� VXMHWDV� D� OD�
FRQH[LyQ� VLQWpWLFD� GH� OD� LQWXLFLyQ�� 3RU� HVWR� HO� HVWXGLR� GH� OR� KXPDQR� HV�
VLHPSUH�LQWHUSUHWDFLyQ��HV�GHFLU��KHUPHQpXWLFD��FRPR�\D�KHPRV�GLFKR��

�����(O�DFWR�OLQJ�tVWLFR�HV�VLHPSUH�FUHDFLyQ��UHFUHDFLyQ��R�PRGLILFDFLyQ�
GH�DFWRV�LQGLYLGXDOHV�DQWHULRUHV��IUXWR�GH�XQD�LQWXLFLyQ�LQpGLWD�SRU�SDUWH�GHO�
VXMHWR��

6LHQGR�VLHPSUH�H[SUHVLyQ�GH�XQD�LQWXLFLyQ�LQpGLWD�\�~QLFD��HO�DFWR�OLQJ�tVWLFR�
HV�DFWR�GH�FUHDFLyQ��DFWR�VLQJXODU�TXH�QR�UHSURGXFH�H[DFWDPHQWH�QLQJ~Q�DFWR�
OLQJ�tVWLFR�DQWHULRU�\�TXH�VyOR�SRU�ORV�OtPLWHV�TXH�OH�LPSRQH�OD�QHFHVLGDG�GH�
OD� LQWHUFRPXQLFDFLyQ� VRFLDO� VH� ³SDUHFH´� D� DFWRV� OLQJ�tVWLFRV� DQWHULRUHV��
SHUWHQHFLHQWHV�D�OD�H[SHULHQFLD�GH�XQD�FRPXQLGDG��>«@��(O�DFWR� OLQJ�tVWLFR�
HV�� SRU� VX� QDWXUDOH]D�� DFWR� HPLQHQWHPHQWH� LQGLYLGXDO�� SHUR� YLQFXODGR�
VRFLDOPHQWH�SRU�VX�PLVPD�ILQDOLGDG��TXH�HV�OD�GH�³GHFLU�D�RWURV�DOJR�DFHUFD�
GH�DOJR´���

6L� SDUD� &RVHULX�� HO� OHQJXDMH� HV� OD� DSUHKHQVLyQ� GHO� VHU��� HO� DFWR�
OLQJ�tVWLFR��FRPR�HMHFXFLyQ�UHDO�GHO�OHQJXDMH��HV�XQ�DFWR�GH�DSUHKHQVLyQ�GH�
OD�UHDOLGDG��XQ�DFWR�GHO�FRQRFHU�HQ�HO�TXH�HO�VXMHWR�VH�HQIUHQWD�D�OR�TXH�OR�
URGHD��DILUPDQGR�HQ�GLFKR�DFWR�OD�UHDOLGDG�KHFKD�YHUGDG�SRU�HO�SURSLR�VXMHWR�
KDEODQWH��(O�DFWR�GHO�FRQRFHU�VH�PDQLILHVWD�QHFHVDULDPHQWH�HQ�ODV�IXQFLRQHV�
GH�XQD�OHQJXD��SHUR�QR�GH�PDQHUD�XQLIRUPH��(O�DFWR�OLQJ�tVWLFR�VH�LQLFLD�FRQ�
OD�LQWXLFLyQ�SULPHUD�R�DtVWKHVLV��\�VH�GHVDUUROOD�HQ�XQD�VHULH�GH�RSHUDFLRQHV�
LQWHOHFWLYDV�TXH�VH�PDQLILHVWDQ�HQ�OD�OHQJXD�KLVWyULFD��D�VDEHU��OD�VHOHFFLyQ��
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OD�GHOLPLWDFLyQ�R�HO�HVWDEOHFLPLHQWR�GH�XQD�GHVLJQDFLyQ��OD�FUHDFLyQ�GH�XQD�
FODVH�R�HVHQFLD��FDWHJRUtD���OD�UHODFLyQ��OD�QRPLQDFLyQ��\�OD�GHWHUPLQDFLyQ���

������� /D� LQWHUSUHWDFLyQ� GHO� DFWR� OLQJ�tVWLFR� WLHQH� TXH� ILMDUVH� HQ� OD�
H[SUHVLyQ�OLQJ�tVWLFD��SHUR�HVWD�QR�HV�HO�~QLFR�HOHPHQWR�GHWHUPLQDQWH�HQ�VX�
H[SUHVLyQ��/R�GHWHUPLQDQWH�VHUi�WRGR�OR�TXH�WLHQH�TXH�YHU�FRQ�HO�FRQRFHU�\�
FRQ�OD�FUHDFLyQ�GHO�GHFLU��/D�OHQJXD�KLVWyULFD�GH�HVWD�PDQHUD�DSDUHFH�FRPR�
XQ�PHUR�PHGLR�GH�H[SUHVLyQ��PHGLR�TXH�GDGD�OD�WUDQVIRUPDFLyQ�TXH�VLJQLILFD�
HO�FRQRFHU�GHVGH�OR�VHQVLEOH�\�FRQFUHWR�D�ODV�SDODEUDV�\�FRQWHQLGRV�GH�XQD�
OHQJXD��TXH�HQ�SULQFLSLR�YDOHQ�SDUD�WRGR�GLVFXUVR�SRVLEOH���TXHGD�VLHPSUH�
FRUWD�R�LQVXILFLHQWH��'H�HVWD�PDQHUD�HO�VHQWLGR�RULJLQDULR�GH�ODV�SDODEUDV�WLHQH�
XQD�LPSRUWDQFLD�PX\�UHOHYDQWH��'LFH�2UWHJD��

>/DV�SDODEUDV@�WLHQHQ�XQ�VHQWLGR�SULYLOHJLDGR��Pi[LPR�R�DXWpQWLFR��D�VDEHU��
HO� TXH� VLJQLILFDURQ� FXDQGR� IXHURQ� FUHDGDV� >«@�� >&@DGD� SDODEUD� HV�
RULJLQDULDPHQWH�OD�UHDFFLyQ�OLQJ�tVWLFD�R�YHUEDO�D�XQD�VLWXDFLyQ�YLWDO�WtSLFD���

$KRUD�ELHQ��OD�SDODEUD�QR�IXH�FUHDGD�GH�XQD�YH]�\�SRU�WRGDV��VH�KD�LGR�
KDFLHQGR�\�UHKDFLHQGR�FDGD�YH]�TXH�VH�XWLOL]D��VLHQGR�VX�VHQWLGR�RULJLQDULR��
QR� HO� SULPLWLYR� GH� VX� SULPHUD� FUHDFLyQ�� VLQR� HO� TXH� KR\� VH�PXHVWUD� HQ� OD�
PLVPD��/R�TXH�LPSRUWD��SXHV��HQ�HO�DQiOLVLV�GHO�DFWR�OLQJ�tVWLFR�QR�HV�VLQR�
DTXHOORV�FRQGLFLRQDQWHV�TXH�KDQ�KHFKR�DO�KDEODQWH�VHOHFFLRQDU�XQRV�PHGLRV�
GH�H[SUHVLyQ�\�QR�RWURV��GDQGR�FRQ�HOOR�HO�VHQWLGR�SHUVHJXLGR�SRU�HO�KDEODQWH�
HQ�HO�DFWR�OLQJ�tVWLFR���

������� %XVFDU� \� FHxLUVH� DO� VHQWLGR� RULJLQDULR� GH� ODV� SDODEUDV�� VHJ~Q�
2UWHJD� \� *DVVHW�� HV� XQ� GHVDItR� D� OD� GLVWLQFLyQ� GH� ORV� WUHV� QLYHOHV� GH� OD�
GHWHUPLQDFLyQ� OLQJ�tVWLFD� GH� &RVHULX�� (O� OOHJDU� D� GHWHUPLQDU� FXiO� HV� OD�
LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH��TXH�HV�~QLFD�\�QDFH�\�VH�HMHFXWD�HQ�HO�
DFWR�OLQJ�tVWLFR��QR�FRQWUDGLFH�OD�VHSDUDFLyQ�GH�OR�TXH�SHUWHQHFH�DO�OHQJXDMH��
OR�TXH�SHUWHQHFH�D�XQD�OHQJXD��\�OR�TXH�GHSHQGH�GHO�VXMHWR�KDEODQWH��(O�DFWR�
GHO�FRQRFHU�HV�XQ�DFWR�DEVROXWR��HV�GHFLU��FUHDFLyQ��DOJR�TXH�SRU�VX�SURSLD�
QDWXUDOH]D� HV� OLEUH�� FX\R� ILQ� SRU� WDQWR� HV� LQILQLWR���(O� KDEODQWH� HQ� HO� DFWR�
OLQJ�tVWLFR�R� DFWR�GHO� FRQRFHU� VH�YDOH�GH� OR�\D�KHFKR��HV�GHFLU�� GH� OR�TXH�
HQFXHQWUD�HQ�OD�WUDGLFLyQ�HQ�OD�WpFQLFD�GHO�KDEODU�GH�VX�OHQJXD��(Q�OD�WUDGLFLyQ�
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HQ�WpFQLFD�GHO�KDEODU�GH�XQD�OHQJXD�VH�JXDUGDQ�IRUPDV��FRQWHQLGRV��UHJODV��
SURFHGLPLHQWRV��LGHDV��SHQVDPLHQWRV��DFWLWXGHV�\�FUHHQFLDV��TXH�VH�RIUHFHQ�
DO�KDEODQWH�SDUD�VX�XWLOL]DFLyQ��/D�XWLOL]DFLyQ�GH�XQ�HOHPHQWR�WUDGLFLRQDO�HQ�
XQ�DFWR�OLQJ�tVWLFR�VLJQLILFD�UHYLYLU�GH�DOJXQD�IRUPD�HO�VHQWLGR�TXH�KD�LGR�
DGTXLULHQGR�GLFKR�HOHPHQWR�HQ�HO�XVR��%XVFDU�HO�VHQWLGR�RULJLQDULR�GH�XQD�
SDODEUD�R�H[SUHVLyQ� OLQJ�tVWLFD�VLJQLILFD� UHYLYLU� OD�VLJQLILFDFLyQ�TXH�GLFKR�
HOHPHQWR�KD�LGR�DGTXLULHQGR�HQ�HO�XVR�GHVGH�TXH�VH�FUHy�SRU�SULPHUD�YH]��
FRQ�OR�TXH�QR�KD\�QLQJXQD�FRQWUDGLFFLyQ�HQ�VX�VHSDUDFLyQ�\�XWLOL]DFLyQ��

�����(O�DFWR�OLQJ�tVWLFR�HV�HO�DFWR�LQGLVROXEOH�GH�KDEODU��GHFLU�\�FRQRFHU��
'HVGH�HO�SXQWR�GH�YLVWD�GHO�GHFLU�R� OD�GHILQLFLyQ�GHO�VXMHWR�DQWH�OR�TXH�OR�
URGHD��HO�DFWR�OLQJ�tVWLFR�PDQLILHVWD���

ϭ͘� OD�FRQFLHQFLD�GHO�VXMHWR�TXH�FRQRFH��OD�FXDO�VH�WUDVSDUHQWD�HQ�OD�
LQWHQFLyQ�VLJQLILFDWLYD�GH�TXHUHU�GHFLU�DOJR����

Ϯ͘� XQ�FRQRFHU�FHQWUDGR�HQ�XQ�REMHWR��HO�REMHWR�GHO�FRQRFHU����
ϯ͘� OD� GHILQLFLyQ� GHO� VXMHWR� DQWH� OR� TXH� FRQRFH� �HO� GHFLU���

HVSHFLILFDGR�HQ�XQ�REMHWR��HO�REMHWR�GHO�GHFLU����
ϰ͘� OD�YLQFXODFLyQ�TXH� HO� VXMHWR� HVWDEOHFH� VREUH� OR� FRQRFLGR� \� OR�

DSUHKHQGLGR��OR�UHDO�����
ϱ͘� \�� HQ� ~OWLPR� OXJDU�� XQD� DFWLYLGDG� FUHDGRUD� �OHQJXDMH�� TXH� VH�

PDWHULDOL]D�HQ�ODV�IRUPDV�GH�XQD�WUDGLFLyQ�OLQJ�tVWLFD��OHQJXD���
GDQGR�OXJDU�D�XQD�H[SUHVLyQ�OLQJ�tVWLFD��

�����(O�DFWR�OLQJ�tVWLFR�\�VX�H[SUHVLyQ�UHSUHVHQWD�HO�LQWHQWR��FDVL�QXQFD�
DOFDQ]DGR�WRWDOPHQWH�SRU�HO�VXMHWR��GH�FUHDU�XQ�VHQWLGR��VLJQLILFDQGR��(V�XQ�
DFWR� GH� OXFKD� GHO� VXMHWR� HQIUHQWDGR� D� OR� TXH� YLYH� HQ� VX� FRQFLHQFLD�� SDUD�
KDFHUOR�DIORUDU��(VWD�HV� OD�UD]yQ��GLFH�2UWHJD��SRU�OD�TXH�ORV�JULHJRV�D�HVH�
HVWDGR�LQWHUQR�OODPDURQ�VX�ORJRV��VX�GLFFLyQ�\�VX�SHQVDU��KDFLHQGR�FRQ�HOOR�
HO�YRFDEOR�HTXtYRFR��TXH�VLJQLILFD�SHQVDU�DOJR�SDUD�GHFLUOR�D�OD�YH]�²UD]yQ�
SRU� OD� TXH� +HLGHJJHU� FRQFLEH� HO� ORJRV� FRPR� DOJR� TXH� VH� PDQLILHVWD�
³SDUWLHQGR� GH� DTXHOOR� PLVPR� GH� TXH� VH� KDEOD´� �ਕʌȠĳĮȓȞİȢșĮȚ���� \D� VHD�
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��/D�LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH�LQGLYLGXDO�GHWHUPLQD�HO�DFWR�OLQJ�tVWLFR�HQ�VX�
WRWDOLGDG��7RGR�DFWR�OLQJ�tVWLFR�HV�REUD�GH�XQ�VXMHWR�TXH�EXVFD�XQ�GHWHUPLQDGR�ILQ��&I��
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��2UWHJD�\�*DVVHW�2�&��,;�������
��&I��ORV�WUHV�QLYHOHV�GH�OD�GHWHUPLQDFLyQ�OLQJ�tVWLFD�HQ�&RVHULX�����������
��2UWHJD�\�*DVVHW�����E������
��+HLGHJJHU�����������
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PRVWUDQGR�OD�YHUGDG��ਕȜȒșİȪİȚȞ��X�RFXOWiQGROD��ȥİȪįİıșĮȚ��(O�ORJRV�QXQFD�R�
FDVL�QXQFD�FRLQFLGH�FRQ�OR�TXH�HO�KDEODQWH�GLFH��GH�DTXt�TXH�SDUD�HVWXGLDU�HO�
OHQJXDMH�HQ�HO�DFWR� OLQJ�tVWLFR� WHQJDPRV�TXH�VRUSUHQGHU�HO� OHQJXDMH�HQ�VX�
QDFLPLHQWR���'HFLPRV��SRU�HMHPSOR��FRQ�0LJXHO�+HUQiQGH]��

&RUD]yQ�TXH�HQ�HO�WDPDxR�
GH�XQ�GtD�VH�DEUH�\�VH�FLHUUD��
/D�IORU�QXQFD�FXPSOH�XQ�DxR��
\�OR�FXPSOH�EDMR�WLHUUD��

&RQVLGHUDQGR�HQ�Vt�PLVPRV�XQRV�YHUVRV�FRPR�HVWRV��QXQFD�OOHJDUHPRV�
D�VDEHU�D�TXp�VH�UHILHUHQ��(V�HO�FRQWH[WR�HO�TXH�GHWHUPLQD�OD�VLJQLILFDFLyQ�GH�
ODV�SDODEUDV�TXH��SRU�RWUR�ODGR��HVWiQ�SHUIHFWDPHQWH�GHILQLGDV�HQ�OD�OHQJXD�
HVSDxROD�� /R� GLFKR� HQ� HVWRV� YHUVRV� QR� HVWi� HQ� ODV� SDODEUDV� VLQR� HQ� OD�
FLUFXQVWDQFLD�TXH�DIHFWDED�DO�SRHWD�\�OR�TXH�HVWH�YLYtD�FXDQGR�ODV�FUHy��6H�
WUDWD�GHO�ODPHQWR�GH�XQ�SDGUH�GHVJDUUDGR�SRU�OD�WHPSUDQtVLPD�PXHUWH�GH�XQ�
KLMR�GH�GLH]�PHVHV��6H�QRV�GLUi�TXH�VH�WUDWD�GH�XQD�PHWiIRUD��3HUR�HV�TXH�OD�
PHWiIRUD�HV�YHUGDG��H[SUHVD�HO�ORJRV�PiV�SURIXQGR�GH�TXLHQ�OD�GLFH�\�OD�FUHD���
$Vt��SXHV��HO�KDEODQWH�FUHD�XQ�FRQRFHU�VREUH�OD�UHDOLGDG�GH�XQD�IORU�D�OD�TXH�
OODPD�FRUD]yQ�\�D�OD�TXH�DVLPLOD�D�XQD�IORU��REMHWR�GHO�FRQRFHU���$KRUD�ELHQ��
OR�TXH�HO�SRHWD�TXLHUH�GHFLU�QR�HVWi�H[SUHVR��HO�GHVJDUUR�LQWHULRU�TXH�VXIUH�XQ�
SDGUH�DQWH�OD�PXHUWH�GH�XQ�VHU�WDQ�GHOLFDGR�FRPR�HV�XQ�KLMR�GH�DSHQDV�GLH]�
PHVHV��HO�REMHWR�GHO�GHFLU���<�HVWR��HQ�UHDOLGDG��QR�SXHGH�VHU�GH�RWUD�PDQHUD��
1R�HV�QRWLFLD�OD�DILUPDFLyQ�GH�TXH�XQD�IORU�QR�YLYD�XQ�DxR��6t�HV�QRWLFLD�OR�
TXH�SDVD�GHQWUR�GHO�DOPD�GHO�SRHWD��VX�ORJRV��DO�FXDO�VH�DSUR[LPD�GH�IRUPD�
WDQ�RULJLQDO�\�EHOOD��(VWR�SRQH�GH�PDQLILHVWR�OD� LQWHQFLyQ�VLJQLILFDWLYD�GHO�
KDEODQWH��TXH�HV�GHFLVLYD��GHWHUPLQD�WRGR�HO�DFWR�OLQJ�tVWLFR�\�KDFH�TXH�HO�
KDEODQWH�VDOJD�JDUDQWH�GH�OR�GLFKR���&RPR�JDUDQWH�GH�HVH�DVHUWR��GHFLU���HO�
VXMHWR��0LJXHO�+HUQiQGH]��DSDUHFH�FRPR�GLVWLQWR�GH�OR�GLFKR��XQD�FRVD�HV�HO�
SRHWD�\�RWUD�HO�PRPHQWR�GHVJDUUDGRU�SRU�HO�TXH�SDVD�\�RWUD�VX�ODPHQWR��(VWR�
QRV� OOHYD� D� FRQVLGHUDU� HO� RULJHQ� LQWHUQR� GHO� DFWR� OLQJ�tVWLFR�� HV� GHFLU�� HO�
FRQRFHU� � FRQWHQLGR�SHQVDU�SHQVDPLHQWR�DFWR�GHO�GHFLU YLYHQFLD ORJRV��
TXH�OR�KD�KHFKR�SRVLEOH��(O�VXMHWR��TXH�YLYH�XQD�VLWXDFLyQ�GDGD�HQYXHOWR�HQ�
VXV� VHQWLGRV�� VH� VHSDUD� GH� HVD� VLWXDFLyQ� SRU� HO� DFWR� GHO� FRQRFHU��
PDQLIHVWiQGRVH� FRPR� GLVWLQWR� GH� VX� SURSLD� YLYHQFLD�� 3RU�PHGLR� GHO� DFWR�
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��2UWHJD�\�*DVVHW�����������2UWHJD�\�*DVVHW�����E���������
��2UWHJD�\�*DVVHW������������&I��0DUWtQH]�GHO�&DVWLOOR������������
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OLQJ�tVWLFR�HO�VXMHWR�UHGXFH�VXV�VHQWLGRV�D�XQ�PHUR�PHGLR�SDUD�DFHUFDUVH�D�
DTXHOOR�TXH�OR�URGHD��'H�HVWD�PDQHUD�OR�TXH�URGHD�DO�VXMHWR�HV�FRQYHUWLGR�HQ�
DVXQWRV�GH�VX�YLGD��DVXQWRV�SUDJPiWLFRV��FRVDV��ORV�PRPHQWRV�TXH�YLYH�HO�
SRHWD��OD�SXUD�\�QXGD�UHDOLGDG��D�OD�TXH�HO�SURSLR�\R�VH�HQIUHQWD�VXSHUiQGROD�
\�DOHMiQGRVH�GH�HOOD���/D�SULPHUD�FRQGLFLyQ�GHO�GHFLU�HV�GH�WLSR�LQWHUQR��WLHQH�
TXH�YHU�FRQ�HO�VXMHWR�\�OR�TXH�FRQVWLWX\H�HO�VXMHWR��(O�VXMHWR�YLYH�XQD�UHDOLGDG�
LQWHULRU�\�OD�PDQLILHVWD�FRPR�UHDOLGDG�YLYLGD���

�����/D�GHWHUPLQDFLyQ�GHO�REMHWR�GHO�GHFLU�GHSHQGH�GHO� FRQWH[WR� �OD�
FLUFXQVWDQFLD��TXH�QR�VXHOH�DSDUHFHU�PDWHULDOPHQWH�HQ�OD�H[SUHVLyQ�R�TXH�
DSDUHFH�GH�IRUPD�PX\�VXWLO�H�LQGLUHFWD���3DUD�2UWHJD��HO�OHQJXDMH�HV�PXFKR�
PiV�TXH�OR�TXH�DSDUHFH�HQ�OD�H[SUHVLyQ�OLQJ�tVWLFD���

>«@�HO�OHQJXDMH�FRQVLVWH�QR�VyOR�HQ�GHFLU�OR�TXH�pO�SRU�VH�GLFH��VLQR�HQ�
DFWXDOL]DU� HVD� SRWHQFLDOLGDG� GHFLGRUD�� VLJQLILFDWLYD� GHO� FRQWRUQR�� (O�
KHFKR� LQFXHVWLRQDEOH� HV�TXH� UHVXOWD� VRUSUHQGHQWH� FyPR� OD�SDODEUD� VH�
LQWHJUD�FRPR�WDO�SDODEUD�²HVWR�HV��FXPSOH�OD�IXQFLyQ�GH�HQXQFLDU²�HQ�
FRDOHVFHQFLD�V~ELWD�FRQ�ODV�FRVDV�\�VHUHV�HQ�WRUQR�TXH�QR�VRQ�YHUEDOHV��
/R�TXH�OD�SDODEUD�SRU�Vt�GLFH�HV�PX\�SRFR��SHUR�HV�HO�IXOPLQDQWH�TXH�
GLVSDUD�HO�SRGHU�FXDVLYHUEDO�GH�WRGR�OR�GHPiV���

(Q� HO� DFWR� OLQJ�tVWLFR� HQFRQWUDPRV� WRGRV� DTXHOORV� HOHPHQWRV� TXH�
FRQVWLWX\HQ� OD�FLUFXQVWDQFLD�GHO� VXMHWR�KDEODQWH��(O� DFWR� OLQJ�tVWLFR��QR�HV�
QDGD�REMHWLYR�VLQR�DOJR�REMHWLYDGR��DOJR�TXH��VLHQGR�VHQVLEOH�HQ�VXV�LQLFLRV��
SHUFLELGR�R�FRQFHELGR�FRPR�VHQVLEOH��DOJR�YLYLGR��HV�KHFKR�PHQWDO�WUDV�XQD�
FXLGDGD�HODERUDFLyQ��(O�OHQJXDMH�HV�³OD�FUHDFLyQ�GH�VLJQLILFDGRV´���UHDOLGDG�
PXFKR�PiV�DPSOLD�TXH�OD�GH�OD�OHQJXD��HO�GHFLU�HV�ORJRV��UHDOLGDG�TXH�QR�VH�

����������������������������������������������
�� (O� FRQFHSWR� GH� FRQWH[WR� HVWi� HQ� UHODFLyQ� GLUHFWD� FRQ� OD� FRQFHSFLyQ� LQLFLDO� TXH� HO�
HVWXGLRVR�GHO�OHQJXDMH�WHQJD�VREUH�OR�TXH�HV�HO�OHQJXDMH�\��HQ�~OWLPD�LQVWDQFLD��VX�PRGR�
GH�SHQVDU�VREUH�ODV�FRVDV��6L�FRQFHELPRV�HO�OHQJXDMH�FRPR�DOJR�HQ�ORV�VHUHV�KXPDQRV��
HO�FRQWH[WR�HVWDUi�GHWHUPLQDGR�SRU�OD�FLUFXQVWDQFLD�HQ�OD�TXH�YLYH�HO�VXMHWR�KDEODQWH�HQ�
FDGD�PRPHQWR��6L�FRQFHELPRV�HO�OHQJXDMH�FRPR�DFWLYLGDG��HO�FRQWH[WR�VHUi�P~OWLSOH��
GDGD�OD�QDWXUDOH]D�GH�OD�DFWLYLGDG�GHO�KDEODU��(Q�DPERV�FDVRV�HO�HVWXGLR�GHO�OHQJXDMH�HV�
KHUPHQpXWLFD��HV�GHFLU��LQWHUSUHWDFLyQ�GH�OR�UHDO�HQ�WpUPLQRV�GH�OR�KXPDQR��$KRUD�ELHQ��
VL� FRQFHELPRV� HO� OHQJXDMH� FRPR� DOJR� REMHWLYR�� HO� FRQWH[WR� VHUi� LJXDOPHQWH� DOJR�
REMHWLYR��VL�FRQFHELPRV�HO�OHQJXDMH�FRPR�KHFKR�QDWXUDO��HO�FRQWH[WR�WLHQH�TXH�VHU�DOJR�
GDGR�SUHYLDPHQWH��VL�FRQFHELPRV�HO�OHQJXDMH�FRPR�KHFKR�VRFLDO��VHUi�OD�VRFLHGDG�OD�TXH�
GHWHUPLQH�HO�FRQWH[WR��\�VL�FRQFHELPRV�HO�OHQJXDMH�FRPR�XQ�PHGLR�GH�FRPXQLFDFLyQ��HO�
FRQWH[WR�VH�UHGXFLUi�D�OR�TXH�HV�OD�FRPXQLFDFLyQ��&I��D�HVWH�UHVSHFWR�\�UHVSHFWLYDPHQWH�
2UWHJD�\�*DVVHW�WH[WR�FLWDGR�HQ�HVWH�PLVPR�DSDUWDGR��&RVHULX����������������$XVWLQ�
������-RKQ�5��6HDUOH�������(FR������������
��2UWHJD�\�*DVVHW������������
��&RVHULX��������������
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DJRWD�FRQ�VX�H[SUHVLyQ�HQ�HO�OHQJXDMH��VLQR�UHDOLGDG�TXH�HVWi�HQ�OD�PHQWH�GH�
TXLHQ�OD�FUHD��GH�OD�TXH�HVWH�PXHVWUD�VRODPHQWH�XQD�SDUWH�GH�OR�TXH�HV��

����� (O� DFWR� OLQJ�tVWLFR� FRPR� UHDOLGDG� TXH� HV� HMHFXWDGD� HQ� FDGD�
PRPHQWR�SRU�ORV�KDEODQWHV�FRQVWLWX\H�HO�RULJHQ�\�HO�ILQ�GH�OR�TXH�OODPDPRV�
OHQJXDMH��(V�HO�RULJHQ�SRUTXH�WRGR�HO�OHQJXDMH�HVWi�FRPSUHQGLGR�HQ�HO�DFWR�
OLQJ�tVWLFR��(O�OHQJXDMH�QDFH�\�VH�GD�HQ�WRGD�VX�FRPSOHFLyQ�FXDQGR�VH�KDEOD��
<�HV�WDPELpQ�HO�ILQ�SURSLR�GHO�OHQJXDMH��SRUTXH�HO�DFWR�OLQJ�tVWLFR�FRQVLVWH�
HQ� OD� FUHDFLyQ� GHO� VLJQLILFDGR� UHDO�� REMHWLYDGR� \� FRQFUHWR�� HO� VHQWLGR�� OD�
H[SUHVLyQ�GH�OD�LQWHQFLyQ�VLJQLILFDWLYD�GHO�KDEODQWH��

�����(O�OHQJXDMH�VH�KDFH�\�UHKDFH�D�Vt�PLVPR�HQ�HO�DFWR�OLQJ�tVWLFR��HO�
FXDO�QR�FRQVLVWH�PiV�TXH�HQ�ORV�HOHPHQWRV�D�SULRUL�TXH�KDFHQ�TXH�HO�DFWR�
OLQJ�tVWLFR�VHD�WDO��TXH�UHVXPLPRV�HQ�GRV���

D��(O�VXMHWR�FRJQRVFHQWH�TXH�VH�HQIUHQWD�D� OD� UHDOLGDG�FRQ� ORV�~QLFRV�
PHGLRV�GH�TXH�GLVSRQH��VXV�VHQWLGRV��UD]yQ��LQWHOHFWR��H�LPDJLQDFLyQ��HQ�OR�
TXH�OODPDPRV�OD�LQWXLFLyQ�SULPHUD�R�DtVWKHVLV��GHWHUPLQDGD�SRU�OD�LQWHQFLyQ�
VLJQLILFDWLYD�GHO�KDEODQWH��HO�\R�DFWXDQWH��\�PDWHULDOL]DGD�HQ�HO�FRQWHQLGR�R�
ORJRV�� SHQVDPLHQWR�YLYLGR����

E�� (O� ORJRV�� HQ� HO� TXH� KHPRV� GH� VHSDUDU� HO� SURSLR� GHFLU� FRPR� FRVD�
GLVWLQWD�GH�OR�TXH�QR�VH�SXHGH�GHFLU��OR�LQHIDEOH��\�OR�TXH�SRU�VDELGR�QR�VH�
GLFH� �OR� LQHIDGR���� OR� TXH� VH� SXHGH� GHFLU� \� VH�PDQLILHVWD� R� GHFODUD� HQ� VX�
WRWDOLGDG��OR�GLFKR�R�OHNWyQ���ORV�PHGLRV�GH�H[SUHVLyQ��OHQJXDMH���SURSLRV�GH�
XQD� FRPXQLGDG� OLQJ�tVWLFD� �OHQJXD��� OR� TXH� EDMR� OD� FRQVLGHUDFLyQ� GHO�
SHQVDPLHQWR�\D�FUHDGR�\�YLJHQWH�HQ�XQD�FRPXQLGDG�GH�KDEODQWHV�FRQVWLWX\H�
OR� VLJQLILFDWLYR�� HO� ORJRV� VHPDQWLNyV�� \� OR� TXH� VH� ³GHFODUD´� \� PDQLILHVWD�
³SDUWLHQGR� GH� DTXHOOR� PLVPR� GH� TXH� VH� KDEOD´� R� ORJRV� XOWHULRUPHQWH�
GHWHUPLQDGR� SRU� XQ� ILQ� IDQWiVWLFR�� OyJLFR� R� SUDJPiWLFR�� HO� ORJRV�
DSRSKDQWLNyV���(Q�FDGD� FDVR�\� HQ� FDGD� DFWR� OLQJ�tVWLFR� HO� DFWR�GH�KDEODU��
GHFLU�\�FRQRFHU�VH�PXHVWUD�GH�PDQHUD�GLVWLQWD���

�����/D�GLVWLQFLyQ�HQWUH�HO�ORJRV�VHPiQWLFR�\�HO�ORJRV�DSRIiQWLFR�QR�HV�
PiV�TXH�OD�GLVWLQFLyQ�HQWUH�OR�VHPiQWLFR��OD�IXQFLyQ�SULPHUD�GHO�OHQJXDMH��\�
OR�OyJLFR��OD�H[SUHVLyQ�GHO�SHQVDPLHQWR��TXH�YHUVD�VREUH�ODV�FRVDV��LQYHQWDGDV�
R�QR��$PERV�VH�PDQLILHVWDQ�D�OD�YH]�\�HQ�HO�PLVPR�DFWR�HQ�ORV�WUHV�QLYHOHV�
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GH�OD�GHWHUPLQDFLyQ�OLQJ�tVWLFD���(O�ORJRV�VHPiQWLFR�SHUWHQHFH�DO�OHQJXDMH�HQ�
FXDQWR� TXH� HV� OD� IXQFLyQ� VLJQLILFDWLYD� \� WLHQH� TXH� YHU� FRQ� HO� FRQRFHU��
FRQVWLWX\HQGR� HO� SULPHU� XQLYHUVDO� GHO� OHQJXDMH�� VX� VHPDQWLFLGDG�� VX� VHU�
VLJQLILFDWLYR���3RU�RWUR�ODGR��DO�LJXDO�TXH�HO�OHQJXDMH��HO�ORJRV�VHPiQWLFR�VH�
GD�HQ�ODV�OHQJXDV�SXHVWR�TXH�VH�PDQLILHVWD�GHWHUPLQDGR�HQ�ORV�HOHPHQWRV�GH�
XQD�OHQJXD��VLHQGR�DVt�DOJR�FRQWLQJHQWH�\�YLUWXDO��(Q�HVWH�VHQWLGR�IXQFLRQD�
FRPR� FRP~Q� HQ� XQD� FRPXQLGDG� GH� KDEODQWHV� OLEUHV� UHSUHVHQWDQGR� OD�
SHUPDQHQFLD�HQ�HO�KDEODU�GHQWUR�GH�XQD�FRPXQLGDG�OLQJ�tVWLFD��3RU�~OWLPR��
HO� ORJRV� VHPiQWLFR�VH�PDQLILHVWD� LQGLYLGXDOPHQWH�HQ� ORV� WH[WRV��HQ�FXDQWR�
TXH�OD�IXQFLyQ�VLJQLILFDWLYD�HV�HMHFXWDGD�PHGLDQWH�XQRV�PHGLRV�KLVWyULFRV��HQ�
XQ�DFWR�OLQJ�tVWLFR��SRU�XQ�KDEODQWH�LQGLYLGXDO��VLHPSUH�GH�IRUPD�FRQWH[WXDO�
\�HVSRUiGLFD��3RQJDPRV�XQ�HMHPSOR��6L�\R�GLJR�� OD� IORU�QXQFD�FXPSOH�XQ�
DxR��WHQJR�XQD�RUDFLyQ�TXH�VLJQLILFD�DOJR�\�TXH�HV��SRU�WDQWR��OD�XWLOL]DFLyQ�
GHO� OHQJXDMH�SDUD� VLJQLILFDU�R�FUHDU�XQ�VLJQLILFDGR��TXH�HQ�Vt�PLVPR�HV� OD�
DFWXDOL]DFLyQ�GH�OD�IXQFLyQ�VLJQLILFDWLYD�GHO�OHQJXDMH��3RU�RWUR�ODGR��WHQJR�OD�
XWLOL]DFLyQ� GH� PHGLRV� TXH� VRQ� FRPXQHV�� HQ� Vt� PLVPRV� YLUWXDOHV� \�
FRQWLQJHQWHV��TXH�HVWiQ�HQ�YLJRU�HQ�XQD�FRPXQLGDG�GH�KDEODQWHV�R�OHQJXD��OD�
IXQFLyQ� GHFODUDWLYD�� HO� GHWHUPLQDQWH� DUWtFXOR� OD�� HO� VXVWDQWLYR� IORU�� ORV�
VLJQLILFDGRV�KLVWyULFRV�GH�OD�OHQJXD�HVSDxROD�³IORU´��³FXPSOLU´�\�³DxR´��\�HO�
DGYHUELR� WHPSRUDO� ³QXQFD´�� (Q� HVWH� VHQWLGR� HV� HO� ORJRV� VHPiQWLFR� TXH�
SHUWHQHFH�D�OD�OHQJXD�HVSDxROD�\�QR�D�RWUD�OHQJXD��(Q�Vt�PLVPR�FRQVLGHUDGR�
HO� HMHPSOR� HV� OD� IXQFLyQ� VLJQLILFDWLYD� XWLOL]DGD� FRQ� PHGLRV� GH� OD� OHQJXD�
HVSDxROD�SDUD�UHIHULU�XQ�DVHUWR�KHFKR�VREUH�XQD�FRVD�UHODFLRQiQGROD�FRQ�RWUDV�
UHODFLRQHV�GH�VLJQLILFDFLyQ�H[LVWHQWHV�HQ�OD�OHQJXD�HVSDxROD��'HSHQGLHQGR�GH�
FDGD� KDEODQWH� OD� UHDOLGDG� GHVLJQDGD�� WDQWR� HO� DVHUWR� HQ� Vt� FRPR� ORV�
VLJQLILFDGRV� KLVWyULFRV� GHWHUPLQDQ� XQD� LQWHUSUHWDFLyQ� GLVWLQWD� GH� OD�
H[SUHVLyQ��

�����(O�ORJRV�DSRIiQWLFR�SRU�VX�SDUWH�VH�GLVWLQJXH�GHO�ORJRV�VHPiQWLFR�
HQ� HO� QLYHO� GHO� OHQJXDMH� HQ� FXDQWR� TXH� OR� OLQJ�tVWLFR� VH�PDQLILHVWD� FRPR�
GLVWLQWR�GH�OR�OyJLFR��HQ�FXDQWR�TXH�HQ�Vt�PLVPR�HV�FRQRFLPLHQWR��\�HQ�FXDQWR�
TXH�HQ�ODV�FODVLILFDFLRQHV�REMHWLYDV��FLHQWtILFDV��VH�PDQLILHVWD�PiV�DOOi�GH�ODV�
OHQJXDV��3RQJDPRV�WUHV�HMHPSORV��6L�\R�GLJR�QR�WUDMR�QDGD�QLQJ~Q�KDEODQWH�
GHO� HVSDxRO� FRQIXQGLUi� OR� OLQJ�tVWLFR� FRQ� OR� OyJLFR�� /yJLFDPHQWH� GRV�
QHJDFLRQHV� HQ� HVSDxRO� QLHJDQ�� WRGR� OR� FRQWUDULR� TXH� HQ� OD� OyJLFD�� OR�
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OLQJ�tVWLFR�YD�SRU�XQ�ODGR�\�OR�OyJLFR�SRU�RWUR��3RU�RWUR�ODGR��VL�\R�GLJR��HQ�
HVWRV� GtDV� HO� VRO� VDOH� D� ODV� �� GH� OD� PDxDQD�� WRGR� HO� PXQGR� HQ� HVSDxRO�
LQWHUSUHWDUi�HVWD�RUDFLyQ�PiV�DOOi�GH�OR�GLFKR��(O�VRO�QR�VDOH��VLQR�TXH�HV�OD�
WLHUUD�OD�TXH�JLUD�VREUH�Vt�PLVPD�\�GD�OXJDU�D�OR�TXH�OODPDPRV��HQ�HVSDxRO��OD�
QRFKH��OD�PDGUXJDGD��OD�PDxDQD��HO�PHGLRGtD��OD�WDUGH�\�HO�DWDUGHFHU��<��SRU�
~OWLPR��VL�\R�GLJR��WLHQH�WUHV�GpFLPDV�GH�ILHEUH��WRGR�HO�PXQGR�LJXDOPHQWH�
FRPSUHQGHUi�HVWH�DVHUWR�VL� WLHQH�XQ�FRQRFLPLHQWR�PtQLPR�GH� OR�TXH�HV� OD�
HQIHUPHGDG�\�OR�TXH�HV�OD�ILHEUH�DSOLFDGD�D�XQ�VHU�YLYLHQWH�TXH�GHSHQGH�GH�
XQ� FXHUSR�\�XQD�ELRORJtD�� \�GH� OR�TXH�VRQ� ORV�GHVHTXLOLEULRV�TXH� FDXVD�R�
LQGLFD�OD�ILHEUH�VXIULGRV�HQ�HO�FXHUSR�KXPDQR��

(Q� HVWH� VHQWLGR� HO� ORJRV� DSRIiQWLFR� YD�PiV� DOOi� GHO� OHQJXDMH�� 7RGD�
H[SUHVLyQ�OyJLFD�VH�YDOH�GH�ORV�PHGLRV�GH�XQD�OHQJXD��VHDQ�HVWRV�ORV�TXH�VHDQ��
PDQLIHVWiQGRVH�FRPR�GLVWLQWD�GH�OD�OHQJXD�HQ�Vt��(O�SHQVDPLHQWR�OyJLFR�VH�
LPSRQH�VREUH�OD�H[SUHVLyQ�OLQJ�tVWLFD��'H�HVWD�PDQHUD�OOHJDPRV�D�LQWHUSUHWDU�
OD� H[SUHVLyQ� OLQJ�tVWLFD� HQ� WpUPLQRV� GH� ORV� SULQFLSLRV� JHQHUDOHV� GHO�
SHQVDPLHQWR� \� GHO� FRQRFLPLHQWR� GH� ODV� FRVDV�� (Q� FXDOTXLHU� FDVR��
LQWHUSUHWDPRV�FRUUHFWDPHQWH�OD�H[SUHVLyQ�OLQJ�tVWLFD�VHJ~Q�HO�FRQRFLPLHQWR�
GH�ODV�FRVDV���

�����(Q� ODV�FODVLILFDFLRQHV�GH� OD� UHDOLGDG�KHFKDV�SRU�XQD�FLHQFLD�� ODV�
OODPDGDV�� SRU� &RVHULX�� QRPHQFODWXUDV�� ORV� REMHWRV� VH� FODVLILFDQ� VHJ~Q�
FULWHULRV�FRRUGLQDEOHV�HQWUH�Vt��(Q�pVWDV�KD\�XQD�LGHQWLGDG�HQWUH�OD�H[SUHVLyQ�
OLQJ�tVWLFD� \� ORV� REMHWRV� GHQRWDGRV�� FRQ� OR� TXH� QR� FDEH� OD� LQWHUSUHWDFLyQ�
OLQJ�tVWLFD�� 9HDPRV� XQ� HMHPSOR� HQ� FRQWUDULR�� 6L� \R� GLJR� SUHVXQFLyQ� GH�
FXOSDELOLGDG� �HO� SUHVXQWR� FXOSDEOH��� H[SUHVLRQHV� PX\� IUHFXHQWHV� HQ� ORV�
PHGLRV� GH� FRPXQLFDFLyQ�� GLJR� FRVD� PX\� GLVWLQWD� D� OD� H[SUHVLyQ� WpFQLFD��
SUHVXQFLyQ� GH� LQRFHQFLD�� (Q� OD� SULPHUD� OOHJR� LQFOXVR� D� FDHU� HQ� XQD�
FRQWUDGLFWLR� LQ� WHUPLQLV�� /D� SDODEUD� SUHVXQFLyQ� SXHGH� VHU� OD�PLVPD� SHUR�
WpFQLFDPHQWH�DPEDV�H[SUHVLRQHV�QR�VRQ�FRRUGLQDEOHV�HQWUH�Vt��(Q�HO�SULPHU�
FDVR�� HV�XQD� H[SUHVLyQ�TXH�KR\� VH� DFHSWD� VLQ� FRPHQWDULRV�� SRU� WDQWR�� XQD�
H[SUHVLyQ� TXH� IXQFLRQD� \� VL� IXQFLRQD� VLJQLILFD�� VLHQGR�� SRU� WDQWR�� XQD�
H[SUHVLyQ�OLQJ�tVWLFD��(O�OHQJXDMH�HV�GHOLPLWDFLyQ�GH�HVSHFLHV��\�GHOLPLWD��HQ�
HVWH�FDVR��XQD�HVSHFLH�GLVWLQWD�\�QXHYD�TXH�QR�WLHQH�SDUDQJyQ�FRQ�OD�RWUD�FRQ�
SDODEUD�KRPyQLPD��(Q�HO�VHJXQGR�FDVR��FRPR�H[SUHVLyQ�WpFQLFD�HV�LQPXWDEOH�
\�QR�VH�SXHGH�H[WUDSRODU�IXHUD�GHO�OHQJXDMH�WpFQLFR��3UHVXPLU�TXH�DOJXLHQ�HV�
FXOSDEOH�HV�WRGR�OR�FRQWUDULR�D�OR�TXH�TXLHUH�OD�OH\��MXVWR�OR�TXH�WUDWD�GH�HYLWDU��

����������������������������������������������
��&RVHULX��������������
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2WUR� HMHPSOR� HQ� FRQWUDULR� LJXDO� HV� OD� RSRVLFLyQ� OLQJ�tVWLFD� D� SULRUL� �� D�
SRVWHULRUL�� (Q� VX� VHQWLGR� WpFQLFR� HVWDV� H[SUHVLRQHV� WLHQHQ� XQ� FRQWHQLGR�
DGYHUELDO�TXH�VLJQLILFD�³�DOJR�HV��³QHFHVDULR´�R�³QHFHVDULDPHQWH´�\�³�DOJR�
HV�� FRQWLQJHQWH´� R� ³FRQWLQJHQWHPHQWH´�� /D� H[SUHVLyQ� OLQJ�tVWLFD�� HQ� OD�
SUHQVD��KDFH�DOXVLyQ�D�TXH��DOJR��VXFHGH�DQWHV�GH��R��DOJR��VXFHGH�GHVSXpV�
GH��<�RWUR�HMHPSOR�HQ�FRQWUDULR��SRU�~OWLPR��HV� OD�H[SUHVLyQ�SROtWLFDPHQWH�
FRUUHFWR��(VWD�HV�XQ�FLUFXQORTXLR�TXH�WUDWD�GH�DFHSWDU�\�KDFHU�YiOLGR�OR�TXH�
SROtWLFDPHQWH� QR� HV� GHO� WRGR� FLHUWR�� /D� H[SUHVLyQ� OLQJ�tVWLFD� VLHPSUH� HV�
GHOLPLWDFLyQ� GH� HVSHFLHV�� FUHDGRUD� GH� FRQWHQLGRV� QXHYRV�� (Q� FDPELR�� OD�
H[SUHVLyQ�WpFQLFD��OD�H[SUHVLyQ�DSRIiQWLFD�VLHPSUH�HV�ILMD�H�LQPXWDEOH�\�QR�
VH�SXHGH�H[WUDSRODU�D� OR� OLQJ�tVWLFR��(O� OHQJXDMH� VLUYH�D� OD� OyJLFD�FRQ�VXV�
SDODEUDV��FRQ�OR�TXH�OD�OyJLFD�R�OD�FLHQFLD�YDQ�PiV�DOOi�GH�ODV�SDODEUDV�TXH�
HPSOHDQ� \�� DXQTXH� HVWDV� GHVSXpV� GH� VHUYLU� D� OR� DSRIiQWLFR�� KD\DQ� VLGR�
UHWRPDGDV�SRU�HO�OHQJXDMH��

����� 3RU� RWUR� ODGR�� GHVGH� HO� SXQWR� GH� YLVWD� GH� XQD� WHRUtD� GHO�
FRQRFLPLHQWR��HO�ORJRV�DSRIiQWLFR�VH�PDQLILHVWD�HQ�ORV�OHQJXDMHV�WpFQLFRV��HQ�
ODV�QRPHQFODWXUDV��HQ�ORV�TXH�ODV�FRVDV�H[LVWHQ�DQWHV�TXH�ODV�SDODEUDV��(Q�ORV�
OHQJXDMHV� WpFQLFRV� ODV�SDODEUDV� WUDWDQ�GH�³GHILQLU´� ODV� FRVDV� VHJ~Q� VRQ�GH�
IRUPD�DXWyQRPD�GH�DQWHV�GH�VHU�QRPEUDGDV��(V�GHFLU��HQ�ODV�SDODEUDV�WpFQLFDV�
OD�GHVLJQDFLyQ�FRLQFLGH�FRQ�HO�VLJQLILFDGR��FRQ�OR�TXH�OR�OLQJ�tVWLFR�HQ�HOODV�
QR�DSRUWD�QDGD��(Q�HO�FRQRFHU��SRU�HO�FRQWUDULR��\��SRU�WDQWR��HQ�HO�OHQJXDMH��
SULPHUR�HV�OD�FODVH�\�GHVSXpV�OD�FRVD��<�HVWH�HV�HO�VHQWLGR�GHO�OHQJXDMH�FRPR�
GHOLPLWDFLyQ�GH�HVSHFLHV��OD�SDODEUD�GHOLPLWD�OD�FRVD�UHIHULGD�FRPR�HVSHFLH�
\��SRU�WDQWR��FRPR�VLJQLILFDGR�SRWHQFLDO��

�����(O�ORJRV�DSRIiQWLFR�VH�PDQLILHVWD�WDPELpQ�HQ�HO�QLYHO�KLVWyULFR�HQ�
FXDQWR�TXH�OD�UHDOLGDG�\�VX�FRQRFLPLHQWR�VH�LPSRQHQ�D�OD�LQWXLFLyQ�OLQJ�tVWLFD�
\� HO� VLJQLILFDGR�� /DV� OHQJXDV�� HQ� HVWH� VHQWLGR�� HVWiQ� GHWHUPLQDGDV� SRU� OD�
UHDOLGDG��OD�FXDO�VH�LPSRQH�D�ODV�PLVPDV��6L�GHFLPRV��SRU�HMHPSOR��ORV�YHUVRV�
GH�0LJXHO�+HUQiQGH]��

8PEUtR�SRU�OD�SHQD�FDVL�EUXQR�
3RUTXH�OD�SHQD�WL]QD�FXDQGR�HVWDOOD��
'RQGH�\R�PH�KDOOR�QR�VH�KDOOD�
+RPEUH�PiV�DSHQDGR�TXH�QLQJXQR���

�(O�UD\R�TXH�QR�FHVD����

OD�LQWXLFLyQ�GH�OD�UHDOLGDG�\�VX�FRQRFLPLHQWR�VH�LPSRQH�D�OD�LQWXLFLyQ�
OLQJ�tVWLFD�\�HO� VLJQLILFDGR�� WRGR�HO�PXQGR� LQWHUSUHWD�³XPEUtR´�\� ³EUXQR´�
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PiV�DOOi�GH�OR�TXH�GHQRWDQ�ODV�SDODEUDV�GH�OD�OHQJXD��SRUTXH�WRGR�HO�PXQGR�
VDEH�TXH��HQ�HO�PXQGR�GH�OR�IDQWiVWLFR�ODV�SDODEUDV�GHOLPLWDQ�HVSHFLHV�TXH�QR�
WLHQHQ�TXH�YHU�FRQ�OR�UHDO��&XDQGR�GHFLPRV�³OD�SHQD�WL]QD�FXDQGR�HVWDOOD´�QR�
SRGHPRV�GH�QLQJXQD�PDQHUD�SHQVDU�HQ�OR�UHDO�\D�TXH�QL�OD�SHQD�WL]QD��QL�OD�
SHQD�HVWDOOD��/R�TXH�WL]QD�QR�HV�PiV�TXH�XQ�YXOJDU�WL]yQ��FRVD�TXH�PDQFKD�DO�
FRJHUOR��\� OR�TXH�HVWDOOD�HV�XQD�ERPED��FRVD�SHOLJURVD�HQ�Vt��<�VL�ELHQ�HO�
YXOJDU� WL]yQ� \� OD� SHOLJURVD� ERPED� VRQ� FRVDV� HQ� Vt� PLVPDV� GHOH]QDEOHV� R�
SHOLJURVDV�HQ�HO�PXQGR�GH�OR�IDQWiVWLFR��SXHVWDV�MXQWDV�GH�OD�PDQHUD�TXH�OR�
KDQ�VLGR�FRQVWLWX\HQ�XQR�GH�ORV�YHUVRV�PiV�EHOORV��TXH�VyOR�XQ�JUDQ�SRHWD�
VXSR�KDFHU��

�����3RU�~OWLPR��HO�ORJRV�DSRIiQWLFR�VH�PDQLILHVWD�HQ�HO�QLYHO�LQGLYLGXDO�
FRPR� XQD� PRGDOLGDG� WH[WXDO�� TXH� HV� DTXHOOD� HQ� OD� TXH� VH� GDQ� ODV�
SUHGLFDFLRQHV� GH� OD� UHDOLGDG��� $Vt�� OD� IRUPD� GH� VLJQLILFDU� OD� UHDOLGDG� HV�
GLVWLQWD� HQ� XQ� SRHPD�� XQD� REUD� GH� WHDWUR�� XQD� QRYHOD�� XQ� VRQHWR�� XQD�
GLVSRVLFLyQ�JXEHUQDWLYD��XQD�OH\��XQD�VHQWHQFLD��R�XQ�FKLVWH��HWF��(O�HMHPSOR�
DGXFLGR�HQ�HO�HStJUDIH�DQWHULRU�FRQWUDVWD�HQRUPHPHQWH�HQ�WpUPLQRV�GH�OR�TXH�
FRQVWLWX\H�VX�YHUGDG��VX�UHDOLGDG�\�VX�VHQWLGR�FRQ��SRU�HMHPSOR��XQD�OH\��6L�
HO� WH[WR�PHQFLRQDGR� HStJUDIH� DQWHULRU� WLHQH� XQ� WLSR�GH� YHUGDG�� UHDOLGDG� \�
VHQWLGR� PX\� GHWHUPLQDGRV�� RWUR� WH[WR�� FRPR� SXHGH� VHU� OD� &RQVWLWXFLyQ�
(VSDxROD��WLHQH�RWUR�WLSR�GH�YHUGDG��UHDOLGDG�\�VHQWLGR��9HDPRV�HO�SUHiPEXOR�
GH�HVWH�~OWLPR�WH[WR��'RQ�-XDQ�&DUORV�,��5H\�GH�(VSDxD��D�WRGRV�ORV�TXH�OD�
SUHVHQWH� YLHUHQ� \� HQWHQGLHUHQ�� VDEHG�� TXH� ODV� &RVWHV� KDQ� DSUREDGR� \� HO�
SXHEOR� HVSDxRO� UDWLILFDGR� OD� VLJXLHQWH� FRQVWLWXFLyQ�� HWF�� 6L� FRPSDUDPRV�
DPERV�WH[WRV�YHUHPRV�TXH�GHVGH�VX�SURSLD�UHGDFFLyQ�\�HVWLOR�HO�SULPHU�WH[WR�
HV�XQ�WH[WR�GH�GLYHUVLyQ��UHOD[��HPEHOHVDPLHQWR�\�HQVRxDFLyQ��SHUWHQHFH�DO�
PXQGR�GH� OR� IDQWiVWLFR��0DV� HO� VHJXQGR�� SRU� HO� FRQWUDULR�� HV�XQ� WH[WR�GH�
IRUPDOLGDG�� DXWRULGDG� \� REOLJDFLyQ� �DXFWRULWDV!REOLJDWLR�� REOLJDFLyQ�
OLEUHPHQWH�DFHSWDGD���RUJDQL]DFLyQ�GH�OR�VRFLDO��DFHSWDFLyQ�GH�XQD�UHODFLyQ�
FRRSHUDWLYD� HQWUH�XQ� UH\�� XQDV� FRUWHV�\�XQ�SXHEOR�� \�GH�DXWHQWLFLGDG��6XV�
JUDGRV�GH�UHDOLGDG��GH�YHUGDG�\�GH�VHQWLGR�VRQ�RSXHVWRV�HQWUH�Vt��\�DPERV�
WH[WRV�VRQ�UHDOHV��VRQ�YHUGDG�\�WLHQHQ�VX�VHQWLGR�~QLFR��

���7RGR�HVWR�VH�PDQLILHVWD�HQ�OD�H[SUHVLyQ�QDFLGD�HQ�XQ�FRQWH[WR��FRQ�
XQD� LQWHQFLyQ� VLJQLILFDWLYD�� FRQYHUWLGD� HQ� XQ� GHFLU� VREUH� ODV� FRVDV� GH� XQ�

����������������������������������������������
��/DV�GHVFULSFLRQHV�GH�OR� UHDO�VH�KDFHQ�GH�IRUPD�PX\�YDULDGD�� OR�FXDO�SHUPLWH�KDFHU�
GLVWLQFLRQHV� HQWUH� ORV� WH[WRV��7RGD�H[SUHVLyQ� WLHQH�TXH�YHU� FRQ� OR� UHDO�� HV�GHFLU�� FRQ�
DTXHOOR�TXH�³QRV�HV´�HQ�DOJ~Q�VHQWLGR��
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VXMHWR�D�RWUR��TXH�HQ�Vt�PLVPD�UHSUHVHQWD�OD�WUDGXFFLyQ�R�WUDQVSRVLFLyQ�GHVGH�
HO�³OHQJXDMH�GHO�VHU´�DO�³OHQJXDMH�GHFLGRU�GHO�FRQRFHU´���&RQ�HVWR�HO�OHQJXDMH�
QXQFD�SXHGH�VHU�VXILFLHQWH�SDUD�OR�TXH�HO�VHU�KDEODQWH��GLFHQWH�\�FRJQRVFHQWH�
SUHWHQGH�GHFLU��&XDQGR�HQ�ORV�HMHPSORV�GH�DUULED�KHPRV�GLFKR�³OD�SHQD�WL]QD�
FXDQGR� HVWDOOD´� QR� GHFLPRV� QDGD� GH� OR� TXH� ODV� SDODEUDV� VLJQLILFDQ�
VHPiQWLFDPHQWH��'HFLPRV�PXFKR�PiV�TXH�HO�R\HQWH��HO�OHFWRU�HQ�HVWH�FDVR��
LPDJLQD�\�VXSOH��<�FXDQGR�GHFLPRV�³D� WRGRV� ORV�TXH� OD�SUHVHQWH�YLHUHQ�\�
HQWHQGLHUHQ��VDEHG´�HO�WH[WR�DSHOD�D�OD�DXWRULGDG�TXH�HO�OHJLVODGRU�VXSRQH�\�
HO�OHFWRU�DFDWD��(Q�DPERV�FDVRV�VH�GD�HO�įȚȐȜȠȖȠȢ�GHO�TXH�KDEODED�+XPEROGW�
HQ�HO�TXH�OD�SDODEUD�UHYHUEHUD�GHO�<R�DO�7X�\�GHO�7X�DO�<R��HV�GHFLU��HQ�HO�TXH�
OD�SDODEUD�GHMD�GH� VHU�VHPiQWLFD�\� VH�FRQYLHUWH�HQ�DSRIiQWLFD�� HV�GHFLU�� OD�
SDODEUD�TXH�VLUYH�D�XQ�VHQWLGR�UHDO�\�YHUGDGHUR��

���� 3DUD� GHWHUPLQDU� HO� JUDGR� GH� UHDOLGDG�� YHUGDG� \� VHQWLGR� SURSLR�
&RVHULX��GHQWUR�GH�VX� WHRUtD�GH� OD�GHWHUPLQDFLyQ��GLVWLQJXH� OR�TXH�VRQ� ORV�
XQLYHUVRV�GH�FRQRFLPLHQWR��OODPDGRV�WDPELpQ�XQLYHUVRV�GH�GLVFXUVR��\�ORV�
PXQGRV�FRQRFLGRV��/DV�FRVDV�TXH�QRV�VRQ�GDGDV�QRV�VRQ�GDGDV�HQ�FXDQWR�TXH�
HVWiQ�HQFODYDGDV�HQ�XQ�XQLYHUVR�GH�FRQRFLPLHQWR�\�HQ�XQ�PXQGR�FRQRFLGR��
(O�KDEODQWH�HPSOHD�ODV�SDODEUDV�\�FRQWHQLGRV�WUDGLFLRQDOHV��TXH�HQ�OD�PLVPD�
WUDGLFLyQ�DSDUHFHQ�\D�GHWHUPLQDGRV��(O�KRPEUH��VXMHWR�KDEODQWH��GLFHQWH�\�
FRJQRVFHQWH��GD�UHDOLGDG��HV�GHFLU��KDFH�YHUGDGHUR�PHGLDQWH�VX�FRQRFHU�\�VX�
GHFLU�DTXHOOR�TXH�OR�URGHD��DTXHOOR�TXH�OH�SRVLELOLWD�R�OH�LPSLGH�VX�YLYLU���'H�
HVWD�PDQHUD��HO�PXQGR�QR�H[LVWH�PiV�TXH�FRPR�FUHDFLyQ�FRJQRVFLWLYD�GHO�
KRPEUH���(O�YDORU�GH�YHUGDG�GH�XQD�SURSRVLFLyQ�R�HQXQFLDGR�HV�HO�TXH�HO�
KDEODQWH� OH� GD� GHQWUR� GHO� PXQGR� HQ� HO� TXH� OR� HQFODYD� \� HO� XQLYHUVR� GH�
FRQRFLPLHQWR�DO�TXH�SHUWHQHFH���

����������������������������������������������
��2UWHJD�\�*DVVHW��������������
��2UWHJD�\�*DVVHW������������
��³(O�KRPEUH�HQ�VX�WUDWR�FRQ�ODV�FRVDV�VHQVLEOHV�TXH�OR�URGHDQ�HVWi�HQFDGHQDGR�D�HOODV�
>«@��0DV�>«@�SXHGH�LPDJLQDU�TXH�HVWi�OLEUH�>«@��SRU�WDQWR��HVWD�LPDJLQDULD�OLEHUWDG�
VLJQLILFD��LSVR�IDFWR��XQD�HIHFWLYD�OLEHUWDG�GH�LPDJLQDU�IUHQWH�D�ODV�FRVDV�VHQVLEOHV�>«@��
/DV�FRVDV�VHQVLEOHV�HQ�TXH�HO�KRPEUH�HVWi�SUHVR�QR�FRQVWLWX\HQ�XQ�PXQGR��(Q�ULJRU��QR�
VRQ�FRVDV��VLQR�µDVXQWRV�GH�OD�YLGD¶��DUWLFXODQGR�XQRV�HQ�RWURV�IRUPDQGR�XQD�SHUVSHFWLYD�
SUDJPiWLFD�� 6H� FRQYLHUWHQ� HQ� FRVDV� FXDQGR� ODV� OLEHUWDPRV� GH� HVD� SHUVSHFWLYD� \� OHV�
DWULEXLPRV�XQ�VHU��HVWR�HV�XQD�FRQVLVWHQFLD�SURSLD�\�DMHQD�D�QRVRWURV��3HUR�HQWRQFHV�VH�
QRV�SUHVHQWDQ�FRPR�VLHQGR�HQ�XQ�PXQGR��>«@�TXH�HV�\D�SXUD�IDQWDVtD�>«@��8Q�PXQGR�
HV��FRPR�WDO��DOJR�IDQWiVWLFR��TXLHUR�GHFLU�TXH�QR�OR�KD\�VL�QR�KD\�IDQWDVtDª��2UWHJD�\�
*DVVHW� ������ ���������<� HQ� RWUR� OXJDU�� ³HO� PXQGR� H[WHULRU� QR� H[LVWH� HQ� HO� PXQGR�
H[WHULRU�VLQR�HQ�PL�GDUPH�FXHQWDª��2UWHJD�\�*DVVHW�������������
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&RVHULX� GLVWLQJXH� FXDWUR� XQLYHUVRV� GH� FRQRFLPLHQWR�� 6H� WUDWD� GH�
³XQLYHUVRV�HQ�ORV�TXH�HO�OHQJXDMH�VH�SUHVHQWD�FDGD�YH]�FRPR�PDQLIHVWDFLyQ�
GH�XQ�PRGR�DXWyQRPR�GH�FRQRFHU´���HV�GHFLU��XQ�XQLYHUVR�GH�FRQRFLPLHQWR�
HV�³HO�VLVWHPD�XQLYHUVDO�GH�VLJQLILFDFLRQHV�DO�TXH�SHUWHQHFH�XQ�GLVFXUVR��R�XQ�
HQXQFLDGR�� \� TXH� GHWHUPLQD� VX� YDOLGH]� \� VX� VHQWLGR´��� 3DUD� &RVHULX�� ORV�
XQLYHUVRV�GH�FRQRFLPLHQWR�VRQ�ORV�VLJXLHQWHV���

D�� HO�XQLYHUVR�GH�OD�H[SHULHQFLD�FRP~Q��

E�� HO�XQLYHUVR�GH�OD�FLHQFLD��\�GH�OD�WpFQLFD�FLHQWtILFDPHQWH�IXQGDGD���

F�� HO�XQLYHUVR�GH�OD�IDQWDVtD��\�SRU�OR�WDQWR�GHO�DUWH���\�

G�� HO�XQLYHUVR�GH�OD�IH��

<�HVWRV�XQLYHUVRV�GH�FRQRFLPLHQWR�KDQ�GH�GLVWLQJXLUVH�GH�ORV�PXQGRV�
FRQRFLGRV��R�iPELWRV�GH�FRQRFLPLHQWR���TXH�VRQ�WUHV��

���HO�PXQGR�GH�OD�QHFHVLGDG�\�GH�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���µHO�PXQGR�GH�ODV�FUHDFLRQHV�KXPDQDV�R�GH�OD�FXOWXUD�HQ�JHQHUDO¶��

���\�HO�PXQGR�GH�OD�IH��

/RV�XQLYHUVRV�GH�FRQRFLPLHQWR�WLHQHQ�TXH�YHU�FRQ�ODV�PRGDOLGDGHV�GHO�
FRQRFHU��PLHQWUDV�TXH� ORV�PXQGRV�FRQRFLGRV�R�iPELWRV�GHO� FRQRFLPLHQWR�
WLHQHQ�TXH�YHU�FRQ�ORV�³REMHWRV�GHO�FRQRFHU�\�GHO�VDEHU´���

���� &RPR� FRQVHFXHQFLD�� WRGD� OD� REMHWLYLGDG�� VXEMHWLYLGDG� R�
LQWHUVXEMHWLYLGDG�VXSXHVWDV�HQ�FDGD�XQR�GH�HVWRV�XQLYHUVRV�GH�FRQRFLPLHQWR��
KDQ�GH�VHU� MXVWLILFDGDV� LQWHUQDPHQWH��HQ�FDGD�XQR�GH�HOORV�\�GHQWUR�GH�XQ�
PXQGR�FRQRFLGR��

&RQFOXVLyQ�
(O�DFWR�OLQJ�tVWLFR�HV�HO�DFWR�GHO�KDEODU��GHFLU�\�FRQRFHU��7RGR�OR�UHDO�

GHO�DFWR�OLQJ�tVWLFR�HVWi�EDVDGR�HQ�HO�FRQRFHU��(O�DFWR�OLQJ�tVWLFR�SDUWH�GH�OD�
FRQFLHQFLD�KXPDQD�\�PDQLILHVWD�PHGLDQWH�SDODEUDV�HO�ORJRV�\�OD�YHUGDG�TXH�
YLYH�HO�VXMHWR��(O�VXMHWR�YLYH�VX�YHUGDG��UHDOLGDG�\�HO�VHQWLGR�TXH�TXLHUH�GDU�

����������������������������������������������
��&RVHULX�����������
��&RVHULX������������
��&RVHULX��������������
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DO�DFWR�OLQJ�tVWLFR�HQ�HO�įȚȐȜȠȖȠȢ��FXDQGR�OD�SDODEUD�UHYHUEHUD�\�KDFH�TXH�HO�
FRQWRUQR�PXHVWUH�VX�IXHU]D�FXDVLYHUEDO�TXH�GHWHUPLQD�HO�VHQWLGR��

/D� LQWHUSUHWDFLyQ� GHO� DFWR� OLQJ�tVWLFR� QR� SXHGH� VHU� PiV� TXH�
KHUPHQpXWLFD��\D�TXH�QR�HV�PiV�TXH�OD�UHDOLGDG�TXH�YLYH�HO�VXMHWR�WUDWDQGR�
GH�VXSHUDU�VX�FLUFXQVWDQFLD��

�

�5HYLVWD� GH�(VWXGLRV�2UWHJXLDQRV�� Q�� ��� �������� SiJV�� �������� ,661��
�����������
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&DStWXOR����/D�UHDOLGDG�DEVROXWD�GH�ODV�FDWHJRUtDV��(O�
FRQRFHU�KXPDQR���

�
�

$EVWUDFW� �
(O� SUREOHPD� GH� ODV� FDWHJRUtDV� KD� VLGR� REMHWR� GH� GHEDWH� GHVGH� TXH� $ULVWyWHOHV�
IRUPXODUD� VX� yUJDQRQ� R�PpWRGR� GH� HVWXGLR� GH� ODV� FRVDV�� 7UDGLFLRQDOPHQWH� ODV�
FDWHJRUtDV�KDQ�VXVFLWDGR�ORV�VLJXLHQWHV�SUREOHPDV��HO�SUREOHPD�GH�VX�QDWXUDOH]D��
FRQ�GLVWLQWDV�VROXFLRQHV��HO�SUREOHPD�GH�VX�Q~PHUR��KD\�TXLHQHV�GHILHQGHQ�TXH�VX�
Q~PHUR�HV�LQGHWHUPLQDGR�\�TXLHQHV�GLFHQ�TXH�VRQ�VyOR�GLH]���VX�VLPHWUtD��¢HVWiQ�
KHFKDV� WRGDV� FRQ� HO� PLVPR� FULWHULR"��� \� HO� SUREOHPD� GH� VL� ODV� FDWHJRUtDV� VRQ�
HOHPHQWRV�TXH�UHVSRQGHQ�D�XQ�GHWHUPLQDGR�PRGR�GH�FRQRFHU��(Q�HVWH�DUWtFXOR�QRV�
SODQWHDPRV�HO�SUREOHPD�GH�OD�UHDOLGDG�GH�ODV�FDWHJRUtDV��GLVWLQJXLHQGR�PXFKRV�
DVSHFWRV��XQR�GH�ORV�FXDOHV�HV�OD�UHDOLGDG�DEVROXWD�GH�ODV�PLVPDV��'H�HVWD�PDQHUD�
KDFHPRV�XQD�KHUPHQpXWLFD�VREUH�ODV�FDWHJRUtDV��HV�GHFLU��XQD�LQWHUSUHWDFLyQ�GH�ODV�
FDWHJRUtDV��

3DODEUDV�FODYH� �
FDWHJRUtDV�� GHWHUPLQDFLyQ� OLQJ�tVWLFD�� QLYHO� XQLYHUVDO� GH� OD� GHWHUPLQDFLyQ�
OLQJ�tVWLFD��UHDOLGDG��FRVDV��DEVWUDFWR��FUHDFLyQ�FRJQRVFLWLYD��

$EVWUDFW�
7KH�GHEDWH�DERXW�FDWHJRULHV�KDV�H[LVWHG�LQ�WKH�:HVWHUQ�&LYLOL]DWLRQ�VLQFH�$ULVWRWOH�
IRUPXODWHG� KLV� RUJDQRQ� RU� VHW� RI� SURFHGXUHV� WR� VWXG\� WKLQJV�� ,Q� WKH� (XURSHDQ�
WUDGLWLRQ�FDWHJRULHV�KDYH�SURPSWHG�GLIIHUHQW�SUREOHPV��WKH�SUREOHP�RI�WKHLU�QDWXUH��
ZLWK�GLIIHUHQW�VROXWLRQV��WKH�SUREOHP�RI�WKHLU�QXPEHU��VRPH�VD\�LW�LV�LQGHILQLWH�DQG�
VRPH�VD\�LW�LV�UHVWULFWHG�WR�WHQ���WKH�FULWHULXP�LQ�DFFRUGDQFH�ZLWK�WKH\�ZHUH�FUHDWHG��
DQG� ILQDOO\�� DV� WKH� UHVXOW� RI� WKH� GLIIHUHQW�PRGHV� RI� NQRZLQJ�� ,Q� WKLV� DUWLFOH� WKH�
SUREOHP�RI�UHDOLW\�RI�FDWHJRULHV�LV�WR�EH�SRVHG��VHSDUDWLQJ�LQ�LW�PDQ\�DVSHFWV��RQH�
RI�ZKLFK�FRQVWLWXWH� WKH�DEVROXWH� UHDOLW\�RI�FDWHJRULHV�� ,Q� WKLV� VHQVH�RXU� VWXG\� LV�
KHUPHQHXWLFV��WKDW�LV��WKH�LQWHUSUHWDWLRQ�RI�FDWHJRULHV��

.H\�ZRUGV� �
FDWHJRULHV�� OLQJXLVWLF� GHWHUPLQDWLRQ�� XQLYHUVDO� OHYHO� RI� OLQJXLVWLF� GHWHUPLQDWLRQ��
UHDOLW\��WKLQJV��DEVWUDFW��FRJQL]DQW�FUHDWLRQ�� �
�

����������������������������������������������
��$UWtFXOR�SXEOLFDGR�HQ�(QHUJHLD��UHYLVWD�HQ�OtQHD�GH�OLQJ�tVWLFD��ILORVRItD�GHO�OHQJXDMH�H�
KLVWRULD�GH� OD� OLQJ�tVWLFD� ,,,� �������� ,661������������SiJV���������EDVDGR�HQ�HO� OLEUR�
6REUH�ODV�FDWHJRUtDV��%XHQRV�$LUHV��(O�$OHSK��������
�
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���/D�UHDOLGDG�GH�ODV�FDWHJRUtDV��
(O�SUREOHPD�GH�OD�UHDOLGDG�GH�ODV�FDWHJRUtDV�WLHQH�TXH�YHU�FRQ�OD�IXQFLyQ�

TXH�ODV�FDWHJRUtDV�GHVHPSHxDQ�HQ�XQ�XQLYHUVR�GH�FRQRFLPLHQWR�GDGR��(VWR�
VLJQLILFD�TXH� GHWHUPLQDU� OD� UHDOLGDG� GH� ODV� FDWHJRUtDV� HQ� Vt�PLVPD�HV� XQD�
KHUPHQpXWLFD��/D�UHDOLGDG�GH�ODV�FDWHJRUtDV�GHSHQGH�GHO�SXQWR�GH�YLVWD�GHVGH�
HO� TXH� VH� FRQVLGHUHQ�� 6HJ~Q� OD� IXQFLyQ� TXH� GHVHPSHxDQ�� GH� DQWHPDQR�
SRGHPRV�YHU�ODV�FDWHJRUtDV���

L�� FRPR� HOHPHQWRV� TXH� YDQ� PiV� DOOi� GH� ODV� OHQJXDV� VLHQGR� HQ� Vt�
PLVPRV�OD�PDQLIHVWDFLyQ�GHO�SHQVDPLHQWR��ʊQLYHO�XQLYHUVDO�GH�OD�
GHWHUPLQDFLyQ�OLQJ�tVWLFD��'HWHUPLQDGD�DVt�OD�UHDOLGDG�DEVROXWD�R�
XQLYHUVDO�GH�ODV�FDWHJRUtDV��SRGUHPRV�SUHJXQWDUQRV��

LL�� VL� ODV� FDWHJRUtDV� VRQ� FDWHJRUtDV� GH� OD�PHQWH� R� FDWHJRUtDV� GH� ODV�
FRVDV��

LLL�� VL�ODV�FDWHJRUtDV�VH�IRUPDQ�SRU�OR�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q��
SRU�OD�H[SHULHQFLD�R�SRU�DQDORJtD��

LY�� \�VL��FRQ�$ULVWyWHOHV��QHFHVLWDPRV�GH�DOJ~Q�WLSR�GH�FRQRFLPLHQWR�
HVSHFLDO�SDUD�FRQFHELU�ODV�FDWHJRUtDV��

%�� 3RGUHPRV� WDPELpQ� FRQFHELU� ODV� FDWHJRUtDV� FRPR� HOHPHQWRV� TXH�
SHUWHQHFHQ�D�XQD�OHQJXD��±QLYHO�KLVWyULFR�GH�OD�GHWHUPLQDFLyQ�OLQJ�tVWLFD���

&�� FRPR�HOHPHQWRV�TXH�VRQ�OD�PDQLIHVWDFLyQ�GHO�PRGR�GH�SHQVDU�GH�VX�DXWRU�
ʊQLYHO�LQGLYLGXDO�GH�OD�GHWHUPLQDFLyQ�OLQJ�tVWLFD���

'�� FRPR�HOHPHQWRV�TXH�FRQVWLWX\HQ�XQ�GHFLU���

(�� QRV� SRGUHPRV� SUHJXQWDU� LJXDOPHQWH� SRU� OD� ILQDOLGDG� VHJ~Q� OD� FXDO� ODV�
FDWHJRUtDV�VRQ�FRQFHELGDV��

)�� \��SRU�~OWLPR��QRV�SRGUHPRV�SUHJXQWDU�SRU�OD�FRKHVLyQ�GHO�FULWHULR�VHJ~Q�
HO�FXDO�ODV�FDWHJRUtDV�IXHURQ�FRQFHELGDV���

$�FRQWLQXDFLyQ��YDPRV�D�HVWXGLDU�HO�SUREOHPD�GH�OD�UHDOLGDG�DEVROXWD�GH�
ODV�FDWHJRUtDV��HV�GHFLU��YDPRV�D�HVWXGLDU�ODV�FDWHJRUtDV�HQ�HO�QLYHO�XQLYHUVDO�
GH�OD�GHWHUPLQDFLyQ�OLQJ�tVWLFD��QLYHO�TXH�WLHQH�TXH�YHU�FRQ�HO�KDEODU�HQ�Vt�\�
FRQ�ODV�FRQGLFLRQHV�GHO�KDEODU�� �
�
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���/D�UHDOLGDG�DEVROXWD�R�XQLYHUVDO�GH�ODV�FDWHJRUtDV��
����� (O� SUREOHPD� GH� ODV� FDWHJRUtDV� FRPR� UHDOLGDG� DEVROXWD� SXHGH�

IRUPXODUVH�DVt��¢&XiO�HV�OD�UD]yQ�~OWLPD�GH�OD�H[LVWHQFLD�GH�ODV�FDWHJRUtDV"�
¢4Xp�EDVH�UHDO�R�FRJQRVFLWLYD�WLHQHQ�ODV�FDWHJRUtDV"�6H�WUDWD��FRPR�\D�KHPRV�
GLFKR��GHO�HVWXGLR�GH�ODV�FDWHJRUtDV�HQ�HO�QLYHO�XQLYHUVDO�GH�OD�GHWHUPLQDFLyQ�
OLQJ�tVWLFD��(Q�FRQVHFXHQFLD��\D�QR�KDEODPRV�GH�ODV�FDWHJRUtDV�GH�$ULVWyWHOHV�
R�GH�FXDOTXLHU�RWUR�VLVWHPD�GH�FDWHJRUtDV��VLQR�GH�ODV�FDWHJRUtDV�HQ�FXDQWR�
TXH�VRQ�WDOHV�\�GHVHPSHxDQ�XQD�IXQFLyQ��HV�GHFLU��KDEODPRV�GH�OD�HVHQFLD�GH�
ODV�FDWHJRUtDV���

�������/D�DUJXPHQWDFLyQ�GH�$ULVWyWHOHV�VREUH�ODV�FDWHJRUtDV�JLUD�HQ�WRUQR�
DO� FRQFHSWR� GH� OR� TXH� HV� OD� VXEVWDQFLD�� &RPR� pO� PLVPR� QRV� GLFH�� ³WRGD�
VXEVWDQFLD�SDUHFH�VLJQLILFDU�XQ�µHVWR¶´���HV�GHFLU��WRGD�VXEVWDQFLD�VLHQGR�OD�
SXUD� FRQGLFLyQ�GH� VHU�HV�� DGHPiV��XQ� DOJR�� DVLPLOiQGRVH�D� OR�TXH�VRQ� ODV�
FRVDV��ODV�FXDOHV�VH�SXHGHQ�WRFDU��XQ�DOJR�TXH�HV�HQ�Vt�FRPR�FRVD�REMHWLYD��
'H�HVWD�PDQHUD�OD�VXEVWDQFLD�HV�\��HQ�YLUWXG�GH�TXH�HV��VH�REMHWLYD�FRPR�DOJR�
TXH�HV�HQ�Vt��FRQ�OR�TXH�VX�FRQGLFLyQ�GH�VHU�FUHDGD�DO�GHFLU�VH�DVLPLOD�D�OR�
TXH�HV�GH�PDQHUD�ItVLFD�\�FRQFUHWD���

�������/D�VXEVWDQFLD�HV�OD�SULPHUD�GH�ODV�FDWHJRUtDV�\�OR�GLFKR�VH�DSOLFD�
GH�HOOD�GH�PDQHUD�SULYDWLYD��3HUR�$ULVWyWHOHV�WDPELpQ�WUDWD�GH�HVWD�PDQHUD�D�
ODV�RWUDV�FDWHJRUtDV��HO�FXiQWR��HO�FXiO��HO�UHODWLYDPHQWH�D�TXp��HO�GyQGH��HO�
FXiQGR��HO�HVWDU�HQ�SRVWXUD��HO�HVWDU�HQ�XQ�HVWDGR��HO�KDFHU��\�HO�SDGHFHU���
VRQ�UHDOLGDGHV�REMHWLYDV�TXH�SDUWLFLSDQ�GH�OD�SXUD�FRQGLFLyQ�GH�VHU�VLHQGR�HQ�
RWUD�FRVD��HQ�OD�TXH�HQFRQWUDUHPRV�OD�UHDOLGDG�\�VHU�GH�OD�FRVD�DGHPiV�GH�OD�
VXEVWDQFLD� TXH� $ULVWyWHOHV� DWULEX\H� D� WRGR� OR� TXH� HV�� 'H� HVWD� PDQHUD� OD�
VXEVWDQFLD� HV� FRVD� REMHWLYD�� \� ODV� RWUDV� FDWHJRUtDV� VRQ� WDPELpQ� FRVDV�
REMHWLYDV��FRQ�OD�SDUWLFXODULGDG�GH�TXH�VRQ�HQ�RWUD�FRVD��HQ�RWUD�VXEVWDQFLD���

�����8QD� YH]� TXH�$ULVWyWHOHV� GHMD� ELHQ� VHQWDGR� TXH� OD� VXEVWDQFLD� HV��
EXVFD�UHODFLRQHV�TXH�VH�GDQ��QR�HQ�OD�VXEVWDQFLD��VLQR�HQ�ODV�FRVDV�D�ODV�TXH�
VH� DSOLFD� OD� VXEVWDQFLD�� UHODFLRQHV� TXH�� HQ� UHDOLGDG�� VL� ELHQ� SDUWHQ� GH� XQ�
FRQFHSWR�FUHDGR�SRU�DQDORJtD�TXH�FRQYLHQH�D� ODV�FRVDV�PDWHULDOHV��QR�VRQ�
PiV�TXH�FRQVLGHUDFLRQHV�FRJQRVFLWLYDV�TXH�VH�DxDGHQ�DO�FRPSXHVWR�GH�FRVD�
REMHWLYD�PiV�FRQGLFLyQ�SXUD�GH�VHU�� VXEVWDQFLD���(O�VXSXHVWR�GH�TXH�WRGR�OR�
TXH�HV�HV�VXEVWDQFLD�R�SDUWLFLSD�GH�OD�VXEVWDQFLD�FRQVWLWX\H�OD�EDVH�SDUD�SRGHU�
KDEODU� GH� ODV� FDWHJRUtDV�� (O� GDUVH� HQ� RWUD� FRVD�� DSDUWH� GHO� GDUVH� HQ� Vt��

����������������������������������������������
��&DWHJRUtDV��E����
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FRQVWLWX\H�XQD�QXHYD�IRUPD�GH�VHU�TXH�$ULVWyWHOHV�SRQH�GH�PDQLILHVWR�HQ�ODV�
&DWHJRUtDV��/R�SDUWLFXODU�GH�OD�H[LVWHQFLD�GH�ODV�FDWHJRUtDV�HV�TXH�$ULVWyWHOHV�
ODV�FRQFLEH�MXVWDPHQWH�FRPR�GiQGRVH�HQ�PXFKDV�FRVDV�\�HQ�YLUWXG�GH�TXH�VH�
GDQ�HQ�HVDV�PXFKDV�FRVDV�$ULVWyWHOHV�ODV�FRQFLEH�FRPR�UHDOLGDGHV�REMHWLYDV�
GH�ODV�FXDOHV�VH�SXHGH�GHFLU�R�SUHGLFDU��3HUR�FRQVWLWX\HQ�HQ�Vt�PLVPDV�XQD�
DEVWUDFFLyQ��SRU�FRQVLJXLHQWH��XQ�REMHWR�PHQWDO��

�����$ULVWyWHOHV�QR�VH�KD�SODQWHDGR�QXQFD�VL�ODV�FRVDV�UHDOHV�H[LVWHQ��FRQ�
OR�FXDO�WDPSRFR�WLHQH�HQ�FXHQWD�OD�ODERU�GHO�VXMHWR�FRJQRVFHQWH��$ULVWyWHOHV�
VLHPSUH� VH� SUHJXQWD� SRU� DTXHOOR� TXH� KD\� WUDV� OR� TXH� KD\�� 7DPSRFR� VH�
SUHJXQWD�SRU�HO�JUDGR�GH�UHDOLGDG�GH�DTXHOOR�GH�TXH�KDEOD�HQ�ODV�&DWHJRUtDV��
'D�SRU�VXSXHVWR�TXH�ODV�FRVDV�FRQ�ODV�TXH�VH�HQFXHQWUD�VRQ�\��SXHVWR�TXH�VRQ��
EXVFD�HO�IXQGDPHQWR�GH�VX�VHU�HQ�OR�TXH�pO�LQWX\H�FRPR�VXEVWDQFLD��$KRUD�
ELHQ��VL�OD�VXEVWDQFLD�HV�XQ�DOJR�TXH�$ULVWyWHOHV�LQWX\H�HQ�ODV�FRVDV�\�TXH�YD�
D� EXVFDUOR� HQ� ODV� PLVPDV�� ODV� RWUDV� FDWHJRUtDV� �HO� FXiQWR�� HO� FXiO�� HO�
UHODWLYDPHQWH�D�TXp��HO�GyQGH��HO�FXiQGR��HO�HVWDU�HQ�SRVWXUD��HO�HVWDU�HQ�XQ�
HVWDGR��HO�KDFHU��\�HO�SDGHFHU���TXH�QR�VH�SXHGHQ�FRQFHELU�VLQR�HQ�RWUD�FRVD��
TXH� D� OD� YH]� FRQVWLWX\H� WDPELpQ� XQD� VXEVWDQFLD�� VHUiQ� DVt� PLVPR� DOJR�
FRQFHELGR�FRPR� LQWXLFLyQ�GHO�SURSLR�$ULVWyWHOHV�� HV�GHFLU�� VHUiQ�DOJR�TXH�
$ULVWyWHOHV�EXVFD�HQ�ODV�FRVDV�R�VHUHV��D�SHVDU�GH�TXH�ODV�KD�FUHDGR�VREUH�OD�
EDVH�GH�ODV�FRVDV�SRU�LQWXLFLyQ�\�DQDORJtD��/XHJR��WDQWR�OD�VXEVWDQFLD�FRPR�
ODV�RWUDV�FDWHJRUtDV�WHQGUiQ�HO�PLVPR�JUDGR�GH�UHDOLGDG��UHVSRQGHQ�D�OR�TXH�
HV�HO�DFWR�GHO�FRQRFHU��HO�DFWR�GH�DSUHKHQGHU�OD�UHDOLGDG�PHQWDOPHQWH�D�SDUWLU�
GH� XQD� VHQVDFLyQ� LQLFLDO� R� LQWXLFLyQ� SULPHUD� R�� FRPR� pO�PLVPR�GLFH�� XQD�
Į੃ıșȘıȚȢ�� DtVWKHVLV��� /DV� FDWHJRUtDV� HQ� VX� UHDOLGDG� PiV� UDGLFDO� VRQ�
LQVWUXPHQWRV�D�SULRUL�GHO�FRQRFHU�KXPDQR�SRUTXH�VH�GDQ�\�H[LVWHQ�HQ�HO�DFWR�
GHO� FRQRFHU� \� JUDFLDV� D� ODV� FXDOHV�� HQ� VHQWLGR� FRQWUDULR�� H[LVWH� HO� SURSLR�
FRQRFHU�KXPDQR��/DV�FDWHJRUtDV�DVt�VRQ�DEVROXWDV�\�VH�GDQ�QHFHVDULDPHQWH��
6LQ� FDWHJRUtDV�� VHDQ� GHO� WLSR� TXH� VHD�� QR� KD\� FRQRFLPLHQWR� SURSLDPHQWH�
KXPDQR��3XHGH�KDEHU��Vt��XQD�LQWXLFLyQ�R�DtVWKHVLV��TXH�VH�SRGUi�GHVDUUROODU�
VHJ~Q� VX� SURSLD� QDWXUDOH]D�� HV� GHFLU�� VHQVLEOHPHQWH� FRPR� XQ� VDEHU�� /D�
DtVWKHVLV�� TXH� HV� VHQVDFLyQ�� DOJR� VHQVLEOH� \� FRQFUHWR�� FRQVWLWX\H� WDPELpQ�
FRQRFLPLHQWR�HQ�FXDQWR�TXH�HV�XQ�VDEHU�GH�VX�VXMHWR�FRJQRVFHQWH��<�pVWD�HV�
OD� OtQHD� GH� GHPDUFDFLyQ� TXH� VHSDUD� OR� TXH� HV� HO� FRQRFLPLHQWR� VHQVLEOH��
FRQRFLPLHQWR�TXH�WLHQHQ�WDQWR�ORV�KXPDQRV�� VDEHU��FRPSHWHQFLD��FRPR�ORV�
DQLPDOHV��HO�PRYHUVH�SRU�LPSXOVRV�VHQVLEOHV��\�HO�FRQRFLPLHQWR�SURSLDPHQWH�

����������������������������������������������
��'H�$QLPD�,,,��������D���iSXG�2UWHJD�\�*DVVHW������������
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KXPDQR��FRQRFLPLHQWR�FUHDWLYR�IUXWR�GH�OD�OLEHUWDG�KXPDQD��TXH�WUDQVIRUPD�
OR� VHQVLEOH� \� FRQFUHWR� HQ� DEVWUDFWR�� OR� DEVWUDFWR� HQ� LGHD�� \� OD� LGHD� HQ�
FRQWHQLGR� GH� FRQFLHQFLD��� (O� FRQRFLPLHQWR� KXPDQR�� TXH� QHFHVDULDPHQWH�
SDUWH�GH�OR�VHQVLEOH�\�FRQFUHWR��GH�XQD�LQWXLFLyQ�R�DtVWKHVLV�� WUDQVIRUPD�OR�
TXH�OOHJD�DO�VXMHWR�D�WUDYpV�GH�VXV�VHQWLGRV��\�OR�KDFH�RWUD�FRVD�GH�OR�TXH�HV��
(VWH�KDFHU�RWUD�FRVD�GH�OR�VHQVLEOH�\�FRQFUHWR�HV�OD�SXUD�FUHDFLyQ�\�OD�SXUD�
DEVWUDFFLyQ� � WUDQVIRUPDFLyQ� GH� OD� IRUPD� GH� VHU� GH� DTXHOOR� TXH�
DSUHKHQGHPRV����OR�FXDO�QRV�GD�HO�HOHPHQWR�PDQLSXODEOH�\�DFRPRGDWLFLR�TXH�
GLVWLQJXH�HO�FRQRFHU�KXPDQR��<�HVWH�HOHPHQWR�PDQLSXODEOH�\�DFRPRGDWLFLR�
HV�OR�TXH�FRQVWLWX\H�HO�VHU�R�OD�VXEVWDQFLD�R�OD�FDWHJRUtD���/R�DEVWUDtGR��SXUD�
LQYHQFLyQ��HV�OD�FDWHJRUtD��LQVWUXPHQWR�D�SULRUL�GHO�FRQRFLPLHQWR��HV�GHFLU��
LQVWUXPHQWR�VLQ�HO�FXDO�QR�VH�GDUtD�HO�FRQRFLPLHQWR�KXPDQR��QL�OD�VXEVWDQFLD��
QL�HO�VHU��

�����$KRUD�ELHQ��OD�UHDOL]DFLyQ�GH�OD�FDWHJRUtD�HV�HMHFXWDGD�VLHPSUH�SRU�
XQ�VXMHWR�LQGLYLGXDO�FUHDWLYR�H�LQWHOLJHQWH�LQFDUGLQDGR�HQ�XQD�FLUFXQVWDQFLD��
6L�ELHQ�HO�VHU�KXPDQR��DOOi�GRQGH�VH�HQFXHQWUH��FRQRFH��HV�GHFLU��WUDQVIRUPD�
OR� VHQVLEOH�\�FRQFUHWR� HQ� DEVWUDFWR�KDVWD� OOHJDU� D�FRQVWLWXLU� OD�FDWHJRUtD�R�
FODVH�GH�FRVDV�TXH�DSOLFD�OLEUHPHQWH�D�OR�TXH�DSUHKHQGH�GH�IRUPD�LQGLYLGXDO��
QHFHVLWD�GH�OR�PDWHULDO�SDUD�FRPXQLFDUVH�FRQ�RWUR���HV�GHFLU��QHFHVLWD�GH�OD�

����������������������������������������������
��&I��0DUWtQH]�GHO�&DVWLOOR�������FDS�����
��5HFRUGHPRV�TXH�2UWHJD�\�*DVVHW�OODPD�D�OD�DEVWUDFFLyQ�³H[WUDFFLyQ´��FI�������������
&XDQGR�DEVWUDHPRV�H[WUDHPRV�XQD�FRVD�TXH�HVWi�HQWUH�PXFKDV�RWUDV��GHMiQGROD�DLVODGD�
�FI��2UWHJD�\�*DVVHW�������������FRQ�OR�TXH�HVWR�TXH�HV�DEVWUDtGR�QR�HV�HQ�Vt�PLVPR��VLQR�
TXH�HV�FRQVLGHUDGR�FRPR�VL�IXHUD��/XHJR�OR�WUDQVIRUPDPRV�GHVGH�OR�TXH�HV�HQ�DOJR�TXH�
QR�HV��
��(O�VHU��SDUD�$ULVWyWHOHV��FRPR�YHUHPRV�PiV�DEDMR��HV�HO�VHU�TXH�VH�HMHFXWD�D�Vt�PLVPR��
ਥȞ੼ȡȖİȚĮ�੕Ȟ��(Q�HVWH�VHQWLGR�OD�H[LVWHQFLD�GHO�VHU�VH�LGHQWLILFD�FRQ�VX�HVHQFLD��(VWD�QR�HV�
PiV�TXH�OR�TXH�UHSUHVHQWD�OD�FDWHJRUtD��(O�FDEDOOR�HV�³HO�VHU�TXH�FDEDOOHD´��(O�VHU�GHO�
FDEDOOR�HVWi�HQ�OD�FDWHJRUtD�TXH�OR�UHSUHVHQWD��
�� &RVHULX� GLVWLQJXH� GRV� FODVHV� GH� FRPXQLFDFLyQ�� FRPXQLFDU� DOJR� D� DOJXLHQ�� FX\R�
FRQWUDULR��HO�QR�FRPXQLFDU��QR� OOHJD�D�QHJDU� OD�QDWXUDOH]D�OLQJ�tVWLFD�GHO�KDEODU�� \�HO�
FRPXQLFDU�FRQ�DOJXLHQ��FRQGLFLyQ�LPSUHVFLQGLEOH�GHO�KDEODU�R�OHQJXDMH��(O�FRPXQLFDU�
FRQ�DOJXLHQ�FRQVWLWX\H�OD�VHJXQGD�GLPHQVLyQ�GHO�OHQJXDMH��OD�KLVWRULFLGDG��TXH�VH�EDVD�
HQ�OD�DOWHULGDG�GHO�OHQJXDMH��OD�FXDO�VH�FRUUHVSRQGH�FRQ�OD�DOWHULGDG�GHO�VHU�KXPDQR��/D�
GLPHQVLyQ�GH�OD�DOWHULGDG�±FRQGLFLyQ�HVHQFLDO�GHO�VHU�KXPDQR��³HVH�µVHU�FRQ�RWUR¶±�HO�
UHFRQRFHUVH�D�Vt�PLVPR�HQ�RWURV��HO�UHFRQRFHU�HQ�HO�µW~¶�D�RWUR�µ\R¶�>«@��FRLQFLGH�FRQ�OD�
LQWHUVXEMHWLYLGDG�RULJLQDULD�GH�OD�FRQFLHQFLD��FRQ�HO�KHFKR�GH�TXH�OD�FRQFLHQFLD�KXPDQD�
HV�FRQFLHQFLD�DELHUWD�KDFLD�RWUDV�FRQFLHQFLDV�FRQ� ODV�TXH�HVWDEOHFH�FRPXQLFDFLyQ��HV�
GHFLU�� OHV� UHFRQRFH� ODV� PLVPDV� IDFXOWDGHV� GH� VHQWLU�� SHQVDU�� MX]JDU�� VLJQLILFDU� H�
LQWHUSUHWDU��<�HO�OHQJXDMH�HV�OD�IRUPD�EiVLFD�GH�HVWH�VDOLU�OD�FRQFLHQFLD�GH�Vt�PLVPD�H�LU�
DO�HQFXHQWUR�GH�RWUDV�FRQFLHQFLDV´��FI��&RVHULX������������
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REMHWLYDFLyQ� GHO� OHQJXDMH� HQ� XQ� DOJR� PDWHULDO�� 3DUD� TXH� XQD� FRQFLHQFLD�
KXPDQD�VH�SXHGD�FRPXQLFDU�FRQ�RWUD�FRQFLHQFLD�QHFHVLWD�PHGLRV�FRQFUHWRV�
\�PDWHULDOHV��/R�QHFHVDULR�QR�VH�GD�HQ�Vt�PLVPR��'DGD�OD�OLPLWDFLyQ�GHO�VXMHWR�
FUHDGRU� ODV� FDWHJRUtDV�� HQ� Vt� PLVPDV� QHFHVDULDV� \� D� SULRUL�� VH� WLHQHQ� TXH�
UHDOL]DU�HQ�OR�FRQWLQJHQWH��HV�GHFLU��HQ�IRUPDV�GH�YDOLGH]�OLPLWDGD��DXQTXH�HQ�
VXV� IXQGDPHQWRV� VHDQ� GH� YDOLGH]� XQLYHUVDO�� 'DGD� WDPELpQ� OD� FRQGLFLyQ�
KLVWyULFD�GHO�VXMHWR��ODV�IRUPDV�WLHQHQ�TXH�VHU�SDUWLFLSDGDV�\�FRPXQHV�GHQWUR�
GH� XQD� FRPXQLGDG� GH� KDEODQWHV�� IRUPDV� KLVWyULFDV�� /D� UHDOL]DFLyQ� GH� ODV�
FDWHJRUtDV� VLHPSUH� VH� GD� HQ� XQD� OHQJXD��'H� HVWD�PDQHUD�� OD� FDWHJRUtD� VH�
PDWHULDOL]D�HQ�IRUPDV�FRQFUHWDV�H�LQGLYLGXDOHV�TXH�VH�KDQ�IRUPDGR�VREUH�OD�
EDVH�GH�VHU�IRUPDV�FRPSDUWLGDV�\�FRPXQHV�HQ�XQD�FRPXQLGDG�OLQJ�tVWLFD��<�
GDGR�WDPELpQ�TXH�HO�VXMHWR�HV�XQ�VXMHWR�FUHDGRU�ODV�FDWHJRUtDV��FXDQGR�VRQ�
UHDOL]DGDV��UHVSRQGHQ�D�OD�LQWHQFLyQ�VLJQLILFDWLYD�GH�TXLHQ�ODV�FUHD��IRUPDV�
LQGLYLGXDOHV� \� FRQWH[WXDOHV�� 6L� ELHQ� HQ� Vt� PLVPDV� ODV� FDWHJRUtDV� VRQ�
QHFHVDULDV��HQ�VX�UHDOL]DFLyQ�VLHPSUH�VRQ�DOJR�FRQWLQJHQWH��H�LQFOXVR��DOJR�
IXJD]�� /D� H[LVWHQFLD� QHFHVDULD� GH� ODV� FDWHJRUtDV� HV� FRVD� GLVWLQWD� GH� VX�
UHDOL]DFLyQ�KLVWyULFD�H�LQGLYLGXDO��

�����(O�DFWR�GHO�FRQRFHU��TXH�HPSLH]D�FRQ� OD�DtVWKHVLV�� HV�XQ�DFWR�GH�
WUDQVIRUPDFLyQ� HQ� HO� TXH� HO� VXMHWR� IDEULFD�� HV� GHFLU�� LQYHQWD� FRQVWUXFWRV�
H[WUDtGRV�GH�OD�DtVWKHVLV�TXH�VyOR�WLHQH�pO�FRPR�LQGLYLGXR��ORV�PRGLILFD��OHV�
GD�XQ�JUDGR�GH�UHDOLGDG�GHWHUPLQDGR��OHV�DWULEX\H�XQD�XQLYHUVDOLGDG�LQILQLWD�
GH�GHVLJQDFLyQ��ORV�UHODFLRQD��OHV�GD�XQ�QRPEUH��ORV�GHWHUPLQD�SDUD�TXH�VH�
DSOLTXHQ�GH�ODV�FRVDV�UHDOHV��\�ORV�FRQYLHUWH�HQ�SDODEUDV�\�FRQVWUXFWRV�GH�XQD�
OHQJXD�TXH�SXHGHQ�VHU�WDQWR�LQGLYLGXDOHV�FRPR�FRPXQHV��R�DPEDV�FRVDV�D�OD�
YH]���&RQ�HVWR�HO�DFWR�GHO�FRQRFHU�FUHD�ODV�FDWHJRUtDV�\�pVWDV�KDFHQ�SRVLEOH�
HO�DFWR�GHO�FRQRFHU��(O�DFWR�GHO�FRQRFHU�HV�XQ�DFWR�GH�FUHDFLyQ�LQGLYLGXDO��
SRU� XQ� ODGR�� \� XQ� DFWR� DEVROXWR�� SRU� RWUR�� TXH� SDVD� GH� OR� QHFHVDULR� D� OR�
FRQWLQJHQWH��GH�OR�XQLYHUVDO�D�OR�KLVWyULFR��\�GH�OR�KLVWyULFR�D�OR�LQGLYLGXDO�\�
FRQWH[WXDO��VLHQGR�GH�HVWD�PDQHUD�XQ�DFWR�GH�FUHDFLyQ�XQLYHUVDO��KLVWyULFD���H�
LQGLYLGXDO��(O�DFWR�GHO�FRQRFHU�HV�XQ�DFWR�GH�WUDGXFFLyQ�GHO�OHQJXDMH�GH�ORV�
VHQWLGRV�DO�OHQJXDMH�GHO�VHU�ʊHVH�DOJR�FUHDGR�HQ�YLUWXG�GH�OD�DSOLFDFLyQ�GH�OD�
FDWHJRUtD� DO� FRQVWUXFWR� LQLFLDOPHQWH� VHQVLEOH� \� DKRUD� WUDQVIRUPDGR�� /D�
DtVWKHVLV��HQ�YLUWXG�GHO�DFWR�GHO�FRQRFHU��GH�VHU�FRQFUHWD�\�VHQVLEOH�\�FRPR�

����������������������������������������������
��&I��0DUWtQH]�GHO�&DVWLOOR�������
��(VWH�DFWR�GH�FUHDFLyQ�KLVWyULFD�SRGUi�FRQVWLWXLU� XQ�KHFKR�GH� OHQJXD�R�XQ�KHFKR�GH�
GLVFXUVR��
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WDO� HItPHUD�� VH� KDFH� RWUD� FRVD� GLVWLQWD� GH� OR� TXH� HV��� 'H� HVWD� PDQHUD� HO�
OHQJXDMH�� PHGLDGRU� QHFHVDULR� HQ� HO� FRQRFHU� KXPDQR�� VH� FRQYLHUWH� HQ� OD�
SRVLELOLGDG�GHO�VHU��'LFH�2UWHJD�\�*DVVHW��

SHUWHQHFH� D� OD� UHDOLGDG� TXH� HO� KRPEUH� HVWp� DQWH� HOOD� \� OD� YHD�� &DVL� VRQ�
HTXLYDOHQWHV�ORV�WpUPLQRV�SHUVSHFWLYD�\�FRQRFLPLHQWR��>«@�(O�FRQRFLPLHQWR�QR�
HV�VyOR�XQ�PRGXV�FRJQRVFHQWLV�VLQR�XQD�SRVLWLYD�PRGLILFDFLyQ�GH�OR�FRQRFLGR��
>«@�(O�FRQRFLPLHQWR�>«@�HV�SHUVSHFWLYD��SRU�WDQWR��QL�SURSLDPHQWH�XQ�LQJUHVR�
GH�OD�FRVD�HQ�OD�PHQWH�>«@��QL�XQ�HVWDU�OD�³FRVD�PLVPD´�HQ�OD�PHQWH�SHU�PRGXP�
FRJQRVFHQWLV�>«@��QL�HV�XQD�FRSLD�GH�OD�FRVD�>«@��QL�XQD�FRQVWUXFFLyQ�GH�OD�
FRVD� >«@�� VLQR� XQD� ³LQWHUSUHWDFLyQ´� GH� OD� FRVD� PLVPD� VRPHWLpQGROD� D� XQD�
WUDGXFFLyQ� >«@� GHO� OHQJXDMH� GHO� VHU�� TXH� HV� PXGR�� DO� OHQJXDMH� GHFLGRU� GHO�
FRQRFHU��(VWH�OHQJXDMH�DO�TXH�HV�WUDGXFLGR�HV��QL�PiV�QL�PHQRV��HO�OHQJXDMH��HO�
OyJRV��&RQRFHU�HQ�VX�SRVWUHUD�\�UDGLFDO�FRQFUHFLyQ��HV�GLDOpFWLFD�±�įȚĮȜ݋ȖİȚȞ±�LU�
KDEODQGR�SUHFLVDPHQWH�GH�ODV�FRVDV��/D�SDODEUD�HQXQFLD�ODV�YLVWDV�HQ�TXH�QRV�
VRQ�SDWHQWHV�ORV�DVSHFWRV�GH�OD�UHDOLGDG���

�����/DV�FDWHJRUtDV�VRQ��SXHV��LQVWUXPHQWRV�D�SULRUL�GHO�FRQRFHU��SRU�XQ�
ODGR��LQVWUXPHQWRV�FRQWLQJHQWHV�GHO�FRQRFHU��HV�GHFLU��KLVWyULFRV��SRU�RWUR��H�
LQFOXVR�� LQVWUXPHQWRV� LQGLYLGXDOHV�GH�FRQRFHU��SRU�FRQVLJXLHQWH��HItPHURV��
(VWRV�WUHV�DVSHFWRV�VH�GDQ�VLHPSUH�MXQWRV�\�HQ�HO�PLVPR�DFWR�GHO�FRQRFHU��
$KRUD� ELHQ�� WRGR� DFWR� GHO� FRQRFHU� KXPDQR� HV� XQ� DFWR� FRPSOHMR� TXH� HV�
WDPELpQ�XQ�GHFLU�\�XQ�KDEODU��(Q�HVWH� VHQWLGR�� ODV�FDWHJRUtDV� VRQ�VLHPSUH�
FDWHJRUtDV�OLQJ�tVWLFDV��ODV�FDWHJRUtDV�VRQ�KHFKDV�VHJ~Q�ORV�SDUiPHWURV�GH�OD�
OHQJXD�\�VRQ��SRU�WDQWR��IRUPDV�FRPXQHV�\�SDUWLFLSDGDV�R�IRUPDV�LQGLYLGXDOHV�
KHFKDV�VREUH�EDVHV�FRPXQHV�\�SDUWLFLSDGDV��FDWHJRUtDV�TXH��SRU�HQFLPD�GH�VX�
LQGLYLGXDOLGDG� FRQFUHWD�� HVWiQ� YLJHQWHV� GH� XQD� IRUPD� X� RWUD� HQ� XQD�
FRPXQLGDG�GH�KDEODQWHV�\�TXH��FRPR�WDO��QR�H[LVWHQ�PiV�TXH�YLUWXDOPHQWH�HQ�
OD�IRUPD�GH�YHU�\�FRQFHELU�OD�UHDOLGDG�GH�ORV�KDEODQWHV�GH�XQD�OHQJXD��

�������� /RV� FRJQLWLYLVWDV� LQWHUSUHWDQ� ODV� FDWHJRUtDV� ~QLFDPHQWH� FRPR�
XQLYHUVDOHV��HV�GHFLU��FRPR�FRVDV�TXH�VH�GDQ�VLHPSUH�LQGHSHQGLHQWHPHQWH�GH�
VX�YDORU�FRPR�HOHPHQWRV�GHVJDMDGRV�GH�XQD�OHQJXD�\�FUHDGRV�SRU�XQ�VXMHWR�
LQGLYLGXDO��3DUD�ORV�FRJQLWLYLVWDV��HVWD�XQLYHUVDOLGDG�HV�GH�WLSR�HVWUXFWXUDO��
WDQWR�ELROyJLFD��FRPR�JHQpWLFD��R�FXOWXUDOPHQWH��(V�GHFLU��ORV�FRJQLWLYLVWDV�
DWULEX\HQ�GLFKD�XQLYHUVDOLGDG�D�FDXVDV�VRPiWLFDV��SVLFROyJLFDV��VRFLROyJLFDV�
H��LQFOXVR��JHQpWLFDV���(Q�FRQVRQDQFLD��ODV�FDWHJRUtDV�VRQ�FRQVLGHUDGDV�FRPR�

����������������������������������������������
��&I��2UWHJD�\�*DVVHW�������FI��0DUWtQH]�GHO�&DVWLOOR�������
��2UWHJD�\�*DVVHW��������������
��/DNRII������������
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FRVDV�FRQFUHWDV�\�REMHWLYDV�TXH�VH�GDQ�HQ�WRGRV�ORV�LQGLYLGXRV�SHUWHQHFLHQWHV�
DO�JpQHUR�KXPDQR��/D�SUXHED�TXH�DGXFHQ�SDUD�GHIHQGHU�HVWD�FRQFHSFLyQ�HV�
TXH�ODV�FDWHJRUtDV�VRQ�HO�UHVXOWDGR�GH�OD�FRPSUREDFLyQ�HPStULFD��$SR\DQ�OD�
XQLYHUVDOLGDG�GH�ODV�FDWHJRUtDV�HQ�OR�TXH�OODPDQ�OD�FDWHJRUL]DFLyQ��XQ�SURFHVR�
TXH�VH�GD�HQ�HO�KRPEUH���\�HQ�OD�HVWUXFWXUD�GH�OD�PHQWH�TXH��SRU�RWUR�ODGR��
GHILHQGHQ��HVWi�³FRUSRUHL]DGD´����

������� (O� UHFXUVR� GH� ORV� FRJQLWLYLVWDV� D� OD� H[SHULPHQWDFLyQ� GH� ODV�
FDWHJRUtDV�VH�EDVD�HQ�OD�FRQIXVLyQ�GH�ORV�FRQFHSWRV�GH�OR�³KLVWyULFR´��OR�TXH�
HV�FRP~Q�\�SDUWLFLSDGR�HQWUH�ORV�KDEODQWHV�GH�XQD�OHQJXD��\�OR�³QDWXUDO´��/RV�
FRJQLWLYLVWDV�� TXH� QR� FRQRFHQ� HO� FRQFHSWR� GH� KLVWRULFLGDG� QL�� SRU�
FRQVLJXLHQWH��HO�GH�DOWHULGDG��DVLPLODQ�OR�XQLYHUVDO�D�OR�ELROyJLFR�\�JHQpWLFR��
8Q�KDEODQWH�TXH�QDFH�HQ�XQD�KLVWRULFLGDG�GDGD�DSUHQGH�OR�TXH�HVWi�HQ�YLJRU�
HQ�VX�FRPXQLGDG�OLQJ�tVWLFD�FRPR�~QLFR�LQVWUXPHQWR�HQ�VX�UHODFLRQDUVH�FRQ�
HO� PXQGR�� 3DUD� HO� KDEODQWH� µQDLI¶� QR� H[LVWH� PiV� UHDOLGDG� TXH� OD� TXH� KD�
DSUHQGLGR� SRU� SULPHUD� \�� D� YHFHV�� GHILQLWLYD� YH]�� /RV� FRQRFLPLHQWRV� DVt�
DGTXLULGRV� FRQVWLWX\HQ� FUHHQFLDV�� LQVWUXPHQWRV� GHO� FRQRFHU� TXH� VH�
GHVDUUROODQ�HQ�ORV�LQGLYLGXRV�VLQ�TXH�HVWRV�OOHJXHQ�D�GDUVH�FXHQWD��(VWR�HV�DVt�
SRU�GRV�UD]RQHV���

D�� SRUTXH�VRQ�FRQRFLPLHQWRV�TXH�VH�DSUHQGHQ�VLQ�TXH�ORV�LQGLYLGXRV�TXH�
ORV� DSUHQGHQ� OOHJXHQ� D� FRQRFHU� QL� SODQWHDUVH� HO� SUREOHPD� TXH� OOHYDQ�
FRQVLJR��\�

E�� SRUTXH��SDUD�ORV�LQGLYLGXRV�TXH�DVt�ORV�DSUHQGHQ��SUREOHPD�\�VROXFLyQ��
FRQVWLWX\HQ�OD�� PLVPD�FRVD��

'H� HVWD� IRUPD� ODV� FUHHQFLDV� OOHJDQ� D� VHU� FRQVLGHUDGDV� FRPR� KHFKRV�
LQFRQWURYHUWLEOHV�� KHFKRV� TXH� VRQ� DVt� ³SRUTXH� VRQ� QDWXUDOHV´�� /D�
FRQVWDWDFLyQ�GH�OD�H[LVWHQFLD�GH�ODV�FUHHQFLDV�FRPR�KHFKR�TXH�VH�GD�HQ�ORV�
KXPDQRV�VH�KD�GHVFULWR�GHVGH�PX\�DQWLJXR��<D�HQ�HO�VLJOR�;,,,�GHFtD�6DQWR�
7RPiV�GH�$TXLQR��

����������������������������������������������
��'LFH�/DNRII������������³KXPDQ�FDWHJRUL]DWLRQ�LV�HVVHQWLDOO\�D�PDWWHU�RI�ERWK�KXPDQ�
H[SHULHQFH�DQG�LPDJLQDWLRQ�±RI�SHUFHSWLRQ��PRWRU�DFWLYLW\��DQG�FXOWXUH��RQ�WKH�RQH�KDQG��
DQG�RI�PHWDSKRU��PHWRQ\P\��DQG�PHQWDO�LPDJHU\�RQ�WKH�RWKHU��$V�D�FRQVHTXHQFH�KXPDQ�
UHDVRQ� FUXFLDOO\�GHSHQGV�RQ� WKH� VDPH� IDFWRUV�� DQG� WKHUHIRUH� FDQQRW� EH�FKDUDFWHUL]HG�
PHUHO\�LQ�WHUPV�RI�WKH�PDQLSXODWLRQ�RI�DEVWUDFW�V\PEROV´��
��&I��/DNRII�������[YL��/DNRII�\�-RKQVRQ����������3DUD�XQD�FUtWLFD�VREUH�OD�OLQJ�tVWLFD�
FRJQLWLYD�FI��0DUWtQH]�GHO�&DVWLOOR�������
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(D� TXLEXV� D� SXHULWLD� DQLPXV� LPEXLWXU�� LWD� ILUPLWHU� WHQHQWXU� DF� VL� HVVHQW�
QDWXUDOLWHU�HW�SHU�VH�QRWD���

3DUD�2UWHJD�\�*DVVHW��ODV�FUHHQFLDV�VRQ�XQD�UHDOLGDG�HQ�ODV�TXH�HO�KRPEUH�QR�
HMHUFH�VX�OLEHUWDG��\D�TXH�DTXpOODV�OOHJDQ�D�FRQVWLWXLU�XQD�IH��

(Q�OD�FUHHQFLD��HO�KRPEUH�QR�HOLJH�VX�PRGR�GH�FUHHU�QL�GH�SHQVDU��VLQR�TXH��
SRU�HO�FRQWUDULR��HVWi�GHVGH�OXHJR�VXPHUJLGR�HQ�VX�IH��VLQ�TXH�VHSD�SRU�GyQGH�
KD�HQWUDGR�HQ�HOOD�QL�RFXUUtUVHOH�TXHUHU�VDOLU�GH�HOOD��6X�FUHHQFLD�QL�VLTXLHUD�OH�
SDUHFH�FUHHQFLD��VLQR�TXH�OH�SDUHFH�OD�UHDOLGDG�PLVPD���

+XPEROGW�SRU�VX�SDUWH�GHVFULEH�HVWH�KHFKR�HQ�WpUPLQRV�GH�OD�OHQJXD��

3RU�HO�PLVPR�DFWR�SRU�HO�TXH�HO�KRPEUH�KLOD�GHVGH�VX�LQWHULRU� OD�UHG�GH�OD�
OHQJXD� VH�KDFH� pO�PLPR�KHEUD�GH� DTXpOOD�� \� FDGD� OHQJXD� WUD]D� HQ� WRUQR�DO�
SXHEOR�DO�TXH�SHUWHQHFH�XQ�FtUFXOR�GHO�TXH�QR�VH�SXHGH�VDOLU�VL�QR�HV�HQWUDQGR�
DO�PLVPR�WLHPSR�HQ�HO�FtUFXOR�GH�RWUD���

'H�DTXt�TXH�SRGDPRV�GHFLU�TXH�HO�OHQJXDMH�IRUPD�HO�SHQVDPLHQWR����

�������$KRUD�ELHQ��GDGD�OD�H[LVWHQFLD�GH�ODV�FDWHJRUtDV�FRPR�FUHHQFLDV�
HQWUH� ORV�KDEODQWHV�GH�XQD� OHQJXD��SXHGR�\R�PX\�ELHQ�³H[SHULPHQWDU´��HV�
GHFLU��FRPSUREDU�HPStULFDPHQWH�FXiOHV�VRQ�ODV�FDWHJRUtDV�VHJ~Q� ODV�FXDOHV�
HVWH�\�HVWH�KDEODQWH�VH�UHODFLRQD�FRQ�HO�PXQGR��6H�SXHGH�PX\�ELHQ�FRPSUREDU�
TXH�ORV�KDEODQWHV�GH�XQD�OHQJXD�XWLOL]DQ�ODV�FDWHJRUtDV�GH�VX�OHQJXD�GH�IRUPD�
HVSRQWiQHD�\�VREUH�WRGR�GH�IRUPD�LUUHIOH[LYD���(V�GHFLU��TXH�ODV�FDWHJRUtDV�GH�
XQD�OHQJXD�FRQVWLWX\HQ�XQ�KHFKR�TXH�HO�KDEODQWH��FRPR�GLFH�+XPEROGW��QR�
SXHGH�DEDQGRQDU�VL�QR�HV�HQWUDQGR�HQ�HO�PXQGR�TXH�GHVFULEH�QR�VX�OHQJXD�
VLQR�RWUD�OHQJXD��/D�FRPSUREDFLyQ�HPStULFD��SXHV��QR�FRQGXFH�D�QDGD�QXHYR��

����������������������������������������������
��6XPPD�FRQWUD�JHQWLOHV�,�F��;,��
��2UWHJD�\�*DVVHW�����������
������������3RU�RWUR�ODGR��GLFH�+XPEROGW�������������³>HO�OHQJXDMH@�HV�LQGLVSHQVDEOH�>«@�
SDUD�DFFHGHU�D�XQD�FRQFHSFLyQ�GHO�PXQGR�D�OD�TXH�HO�KRPEUH�VyOR�SXHGH�OOHJDU�HQ�OD�
PHGLGD�HQ�TXH�YD�OOHYDQGR�VX�SHQVDPLHQWR�KDFLD�XQD�PD\RU�FODULGDG�\�GHWHUPLQDFLyQ��
OR�TXH�HV�IUXWR�GHO�SHQVDU�HQ�FRPXQLGDG�FRQ�ORV�GHPiV´��
��'LFH�+XPEROGW��+XPEROGW������������³(O�OHQJXDMH�QR�HV�XQ�LQVWUXPHQWR�SDUD�GHVLJQDU�
REMHWRV�\D�SHQVDGRV��VLQR�TXH�HV�PiV�ELHQ�HO�µyUJDQR�IRUPDGRU�GHO�SHQVDPLHQWR¶´��
��/RV�FRJQLWLYLVWDV�GLUtDQ�GH�IRUPD�LQFRQVFLHQWH��FI��/DNRII�����������6RQ�GRV�FRVDV�PX\�
GLVWLQWDV�� 'HFLU� FRQRFLPLHQWR� LQFRQVFLHQWH� HV� XQD� FRQWUDGLFFLyQ�� 'LFH� &RVHULX�� ³/D�
DILUPDFLyQ� GH� TXH� XQ� VDEHU� > FRPSHWHQFLD@� HV� LQFRQVFLHQWH� HV� XQD� FRQWUDGLFWLR� LQ�
DGLHFWR��/D�LGHD�GH�VLWXDU�HO�VDEHU�OLQJ�tVWLFR�QR�HQ�HO�LQGLYLGXR��VLQR�HQ�OD�FRQFLHQFLD�
FROHFWLYD� HV� VLPSOHPHQWH� XQD� VROXFLyQ� GH� FRPSURPLVR�� 6H� UHFRQRFH� TXH� HO� VDEHU�
OLQJ�tVWLFR�HV�XQ�VDEHU��EDVWDQWH��VHJXUR�\�TXH�HO�LQGLYLGXR�QR�SXHGH�MXVWLILFDU�HVH�VDEHU��
SHUR� VH� H[WUDHQ� FRQFOXVLRQHV� IDOVDV´� �&RVHULX� ������ ��������� 3RU� RWUR� ODGR�� HO�
FRQRFLPLHQWR�LUUHIOH[LYR�HV�FRQVFLHQWH�SRUTXH�HO�VXMHWR�HV�OLEUH�DO�GHFLU��
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VyOR�FRQGXFH�D�OR�TXH�\D�SUHYLDPHQWH�VDEtDPRV�SRU�UD]RQDPLHQWRV�D�SULRUL��
R� SRU� LQWXLFLyQ�� R� DQDORJtD�� D� VDEHU�� TXH� ODV� FUHHQFLDV� VH� GDQ� HQWUH� ORV�
KDEODQWHV��TXH�ORV�KDEODQWHV� LGHQWLILFDQ� ODV�FDWHJRUtDV�GH�VX�OHQJXD�FRQ�OD�
UHDOLGDG� PLVPD�� \� TXH� WRGRV� ORV� KDEODQWHV� WLHQHQ� VXV� SURSLDV� FUHHQFLDV��
PXFKDV� GH� HOODV� GH� WLSR� LQGLYLGXDO�� &RQ� HVWR� VH� SRGUi� FRQFOXLU� TXH� ODV�
FDWHJRUtDV� VRQ� ³QDWXUDOHV´�� TXH� VH� GDQ� HQ� WRGRV� ORV� VHUHV� KXPDQRV� VDOYR�
GHWHUPLQDGRV� GHWDOOHV� SURSLRV� GH� OD� OHQJXD� HQ� FXHVWLyQ�� TXH� VRQ�
³LQFRQVFLHQWHV´�� TXH� UHVSRQGHQ� D� OD� HVWUXFWXUD� GH� OD� PHQWH� OD� FXDO� HVWi�
³FRUSRUHL]DGD´�� TXH� HVWD� HV� LJXDO� SDUD� WRGR� HO� JpQHUR� KXPDQR�� \� TXH� ODV�
FDWHJRUtDV� UHYHODQ� OD� IRUPD� FRPR� ORV� KXPDQRV� FRQFHSWXDOL]DQ�� ¢(V�
VXILFLHQWH��SXHV��HO�PpWRGR�HPStULFR�SDUD�VDEHU�DVXQWRV�TXH�WLHQHQ�TXH�YHU�
FRQ�OD�PHQWH�\�FRQ�HO�FRQRFLPLHQWR�KXPDQR"�¢1R�VDEtDPRV�GH�DQWHPDQR�\�
D�SULRUL��TXH� ODV�FDWHJRUtDV� IRUPDQ�SDUWH�GHO�FRQRFHU�\�TXH�HQWUH�HVWDV�VH�
FXHODQ�ODV�FUHHQFLDV"�

�������3DUD�UHVROYHU�HVWH�SUREOHPD��WHQHPRV�TXH�SODQWHDUQRV��SULPHUR��
HO�VLJXLHQWH�SUREOHPD��¢VRQ�ODV�FDWHJRUtDV� ODV�PLVPDV�SDUD�WRGRV�ORV�VHUHV�
KXPDQRV"��

7RGDV�ODV�FDWHJRUtDV�\�WRGRV�ORV�VLJQLILFDGRV�VRQ�OLQJ�tVWLFRV��(Q�HVWH�
VHQWLGR�OD�UHVSXHVWD�HV�QR��3RU�WDQWR��SDUD�VDEHU�VREUH�ODV�FDWHJRUtDV�WHQHPRV�
TXH�DSOLFDU�ORV�PLVPRV�PpWRGRV�GH�LQYHVWLJDFLyQ�TXH�VH�DSOLFDQ�DO�OHQJXDMH��
/D�UD]yQ�GDGD�SRU�/DNRII�GH�TXH�ODV�FDWHJRUtDV�GH�OD�WHRUtD�FOiVLFD�QR�HUDQ�HO�
UHVXOWDGR�GH�OD�LQYHVWLJDFLyQ�HPStULFD��QR�VH�DSOLFD�HQ�WRGD�VX�H[WHQVLyQ��/D�
FRPSUREDFLyQ� HPStULFD� VH� KD� GH� DSOLFDU� VyOR� DO� DVSHFWR� KLVWyULFR� GH� ODV�
FDWHJRUtDV��<�VL�FRPSUREDPRV�HO�DVSHFWR�KLVWyULFR�GH�XQD�FDWHJRUtD�HV�TXH�
VDEHPRV�SUHYLDPHQWH�TXH�H[LVWH�OD�FDWHJRUtD�HQ�Vt��

�������3RU�RWUR�ODGR��/DNRII�DWULEX\H�D�$ULVWyWHOHV�OR�TXH�OODPD�OD�WHRUtD�
FOiVLFD� GH� ODV� FDWHJRUtDV�� (Q� FRQWUD� GH� pVWD�� /DNRII� DVHJXUD� TXH� OD�
LQWHUSUHWDFLyQ� GH� ODV� FDWHJRUtDV� VH� KD� GH� KDFHU� FRQMXJDQGR� OD�
H[SHULPHQWDFLyQ� \� HMHUFLHQGR� OD� LPDJLQDFLyQ�� ³KXPDQ� FDWHJRUL]DWLRQ� LV�
HVVHQWLDOO\�D�PDWWHU�RI�ERWK�KXPDQ�H[SHULHQFH�DQG�LPDJLQDWLRQ´���(V�GHFLU�
TXH��LQWHUSUHWDQGR�HVWDV�SDODEUDV�SRGHPRV�GHFLU�TXH�VDEUHPRV�OR�TXH�VRQ�ODV�

����������������������������������������������
��1R�REVWDQWH��HO�VDEHU�D�SULRUL�TXH�ODV�FDWHJRUtDV�VH�GDQ�QHFHVDULDPHQWH��QR�HV�yELFH�
SDUD�TXH�HIHFWLYDPHQWH�FRPSUREHPRV�FXiOHV�VRQ�ODV�FUHHQFLDV�GH�OD�³JHQWH´��(VWD�ODERU�
Vt�TXH�HV�SURGXFWLYD�SRU�SDUWH�GH�OD�OLQJ�tVWLFD�FRJQLWLYD��
��/DNRII����������
��/DNRII����������
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FDWHJRUtDV�VL�FRPELQDPRV� OD� LQGXFFLyQ� � PpWRGR�HPStULFR��\� OD�DQDORJtD��
PpWRGR��SRU�RWUR� ODGR��TXH�XVD�$ULVWyWHOHV�FXDQGR�GHILQH�VXV�SULQFLSLRV�\�
KDFH�VXV�GHILQLFLRQHV���

���������3DUD�ORV�FRJQLWLYLVWDV��OD�SUXHED�VXSUHPD�GH�OD�HIHFWLYLGDG�GH�OD�
FRPSUREDFLyQ�HPStULFD�\�GH�OD�H[LVWHQFLD�QDWXUDO�GH�ODV�FDWHJRUtDV�QRV�OD�GD�
/DNRII� HQ� HO� KHFKR� TXH� WRPD� GH� OD� OHQJXD� G\LUEDO�� OHQJXD� DERULJHQ�
DXVWUDOLDQD��+DEODQGR�GH�OD�FDWHJRUL]DFLyQ��/DNRII�UHVDOWD�HO�IXQFLRQDPLHQWR�
GH� OD� FDWHJRUtD� EDODQ� GHO� G\LUEDO� FRPR� IRUPD� JHQXLQD� \� SURWRWtSLFD� GH�
FDWHJRUL]DU�GH�ORV�KXPDQRV��&LWDQGR�D�5��0��:��'L[RQ��/DNRII�GLFH�TXH�OD�
OHQJXD�G\LUEDO�KDFH�XQD�³H[FHOHQWH�FODVLILFDFLyQ�GH�ODV�FRVDV´��&DGD�YH]�TXH�
XQ�KDEODQWH�G\LUEDO�XWLOL]D�XQD�SDODEUD�TXH�GHVLJQH�XQD�FRVD�GHO�PXQGR�HQ�
XQD�RUDFLyQ�WLHQH�TXH�PDUFDU�GH�DOJXQD�IRUPD�OD�FODVH�D�OD�TXH�SHUWHQHFH���
'H�HVWD�PDQHUD�KD\�FXDWUR�FODVHV�HQ�G\LUEDO��ED\L��EDODQ��EDODP�\�EDOD��3XHV�
ELHQ��GH�OD�FODVH�VHJXQGD��EDODQ��IRUPDQ�SDUWH�ODV�KHPEUDV��HO�IXHJR��HO�DJXD��
\�OD�OXFKD��LQWHUSUHWDQGR�/DNRII�D�ORV�SULPHURV�REMHWRV�VHPiQWLFRV�FRPR�³ODV�
PXMHUHV´�\�D� ORV� WUHV�~OWLPRV�FRPR�³FRVDV�SHOLJURVDV´��'H�HVWD� FDWHJRUtD��
/DNRII�WRPD�HO�WtWXOR�GH�VX�OLEUR��:RPHQ��)LUH�DQG�'DQJHURXV�7KLQJV��XQR�
GH�ORV�OLEURV�IXQGDFLRQDOHV�GH�OD�OLQJ�tVWLFD�FRJQLWLYD��<�FRQFOX\H�/DNRII���

'L[RQ� KDV� SURYLGHG� D� VXSHUE� H[DPSOH� RI� KRZ� KXPDQ� FRJQLWLRQ� ZRUNV��
7KRXJK�WKH�GHWDLOV�RI�FDWHJRUL]DWLRQ�PD\�EH�XQLTXH�WR�'\LUEDO��WKH�JHQHUDO�
SULQFLSOHV�DW�ZRUN�LQ�WKH�'\LUEDO�V\VWHP�VKRZ�XS�DJDLQ�DQG�DJDLQ�LQ�V\VWHPV�
RI�KXPDQ�FDWHJRUL]DWLRQ����

<�HQ�OD�SiJLQD�VLJXLHQWH�FRUURERUD���

'L[RQ¶V�DQDO\VLV�H[SODLQV�ZK\�WKH�'\LUEDO�V\VWHP�LV�WKH�NLQG�RI�V\VWHP�WKDW�
KXPDQ�EHLQJV�FDQ�IXQFWLRQ�ZLWK���

(V�GHFLU��TXH��VHJ~Q�HVWDV�SDODEUDV��WKH�NLQG�RI�V\VWHP��FRQ�HO�GHWHUPLQDQWH�
DUWtFXOR���TXLHUH�GHFLU�TXH�QR�KD\�RWUR�VLVWHPD�³FRQ�HO�TXH�ORV�VHUHV�KXPDQRV�
SXHGDQ�IXQFLRQDU´��(Q�FRQVHFXHQFLD��/DNRII�FRQVLGHUD�OD�FDWHJRUL]DFLyQ�GHO�
G\LUEDO�FRPR�HO�WLSR�GH�FDWHJRUL]DFLyQ�XQLYHUVDO��SURWRWtSLFR�\�JHQXLQR���

���������3HUR�HQ�HVWD�LQWHUSUHWDFLyQ�GH�/DNRII�WHQHPRV�XQ�WULSOH�SODQR�HQ�
HO�TXH�/DNRII�QR�UHSDUD��8QD�FRVD�HV�OR�TXH�OD�OHQJXD�G\LUEDO�HVWDEOHFH�SDUD�

����������������������������������������������
��&I��2UWHJD�\�*DVVHW��������������\�������������
��³:KHQHYHU�D�'\LUEDO�VSHDNHU�XVHV�D�QRXQ�LQ�D�VHQWHQFH��WKH�QRXQ�PXVW�EH�SUHFHGHG�
E\�D�YDULDQW�RI�RQH�RI�IRXU�ZRUGV��ED\L��EDODQ��EDODP��EDOD´��/DNRII������������
��/DNRII�����������
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VX�XVR�� OR� FXDO� GHULYD� HQ� XQD� IXQFLyQ�JUDPDWLFDO� GDGD�� RWUD�GLVWLQWD� HV� HO�
VLJQLILFDGR� TXH� ODV� SDODEUDV� WLHQHQ� HQ� G\LUEDO�� VLJQLILFDGR� TXH�
QHFHVDULDPHQWH� SHUWHQHFH� DO� XQLYHUVR� GH� FRQRFLPLHQWR� G\LUEDO� ʊSRU�
FRQVLJXLHQWH��VLJQLILFDGR�KLVWyULFRʊ��\�RWUD�GLVWLQWD��DTXHOOR�TXH�HV�PRWLYR�
GH�FRQQRWDFLyQ�HQ�OD�FDWHJRUtD�JUDPDWLFDO�UHIHULGD��$KRUD�ELHQ��¢SDUD�TXLpQ�
R�TXLpQHV�ORV�REMHWRV�VHPiQWLFRV�TXH�IRUPDQ�OD�FDWHJRUtD�EDODQ�FRQVWLWX\HQ�
PRWLYR�GH�FRQQRWDFLyQ"�/D�FODVH�EDODQ�FDXVD�FRQQRWDFLyQ�SUHFLVDPHQWH�HQ�
SHUVRQDV�TXH�QR�SHUWHQHFHQ�DO�XQLYHUVR�GH�FRQRFLPLHQWR�G\LUEDO��HQ�/DNRII�
\�VXV�VHJXLGRUHV��3DUD�HVWRV��HO�³IXHJR´��HO�³DJXD´��\�OD�³OXFKD´�FRQVWLWX\HQ�
FRVDV� ³SHOLJURVDV´�� SRU� OR� TXH� ³ODV� PXMHUHV´� >HQ� YH]� GH� ODV� KHPEUDV@��
LQVLQ~DQ�� DSDUHFHQ� WDPELpQ� FRPR� FRVDV� SHOLJURVDV�� 3HUR� HVWH� WLSR� GH�
FRQQRWDFLyQ�ʊTXH�QR�VLJQLILFDGRʊ�HV�H[WHUQR�D�OD�OHQJXD�G\LUEDO��SXHVWR�
TXH� OD� IXQFLyQ� TXH� GHVHPSHxD� OD� FODVH� EDODQ� HV� PHUDPHQWH� JUDPDWLFDO��
IXQFLyQ�TXH�VH�PDQLILHVWD�HQ�HO�XVR�GH�OD�OHQJXD��$O�LJXDO�TXH�HQ�RWUDV�OHQJXDV�
KD\�TXH�PDUFDU�HO�JpQHUR�\�HO�Q~PHUR��HO�PDHVWUR�OD�PDHVWUD��XQ�PDHVWUR��
ORV�PDHVWURV���HQ�G\LUEDO�KD\�TXH�PDUFDU�HO�WLSR�GH�FODVH�JUDPDWLFDO�FXDQGR�
VH� XVDQ� ODV� SDODEUDV�� TXH� QR� ORV� FRQFHSWRV�� (Q� G\LUEDO� HO� KHFKR� GH� TXH�
DSDUH]FDQ�ODV�KHPEUDV�MXQWR�DO�IXHJR�\�OD�OXFKD�QR�HQFLHUUD�PiV�YDORU�TXH�HO�
GH�VHU�XQ�UHTXLVLWR�GHO�XVR��SRU� WDQWR��XQ�YDORU�JUDPDWLFDO�FRQYHQFLRQDO�H�
KLVWyULFR��TXH�QR�WLHQH�QDGD�TXH�YHU�FRQ�ORV�REMHWRV�VHPiQWLFRV�HQ�ORV�TXH�VH�
DSOLFD�QL�FRQ�HO�VLJQLILFDGR�TXH�OOHYDQ�FRQVLJR��

���������&ODVHV�GH�SDODEUDV�VHPHMDQWHV�D� OD�FODVH�EDODQ�GHO�G\LUEDO�VH�
SXHGHQ� HQFRQWUDU�� SRU� HMHPSOR�� HQ� LQJOpV�� OD� OHQJXD� GH� /DNRII�� &XDQGR�
HVWXGLDPRV�OD�VLQWDJPiWLFD��GH�ORV�DGMHWLYRV�\RXQJ��QHZ�\�ROG��SRGUHPRV�YHU�
TXH�\RXQJ�\�QHZ��GHQRWDQGR�HO�PLVPR�VLJQLILFDGR�Op[LFR�>HGDG��FRUWD@��VH�
UHSDUWHQ�HQ�VX�FRPELQDFLyQ�OD�RSRVLFLyQ�HQWUH�³OR�YLYR´��IXQGDPHQWDOPHQWH�
OR� KXPDQR�� IUHQWH�D� OR� ³LQHUWH´��PLHQWUDV�TXH�ROG�� HQ� VHQWLGR�RSXHVWR�GHO�
VLJQLILFDGR�Op[LFR�GH�ORV�DQWHULRUHV�DGMHWLYRV�>HGDG��DYDQ]DGD@��VH�FRPELQD�
WDQWR�FRQ�OR�KXPDQR�FRPR�FRQ�OR�LQHUWH��(V�GHFLU��\RXQJ�\�QHZ�FUHDQ�GRV�
FODVHV� TXH� VH� RSRQHQ� HQWUH� Vt� VHSDUDQGR� ³OR� YLYR� �KXPDQR�´� IUHQWH� D� ³OD�
FRVD´��D�\RXQJ�ZRPDQ�IUHQWH�D�QHZ�KRXVH��3HUR�ROG�QR�KDFH�HVD�GLVWLQFLyQ��
6L�KLFLpUDPRV�FRQVLGHUDFLRQHV�VHPHMDQWHV�D�ODV�TXH�KDFH�/DNRII�UHVSHFWR�D�
OD�FODVH�EDODQ�GHO�G\LUEDO��SRGUtDPRV�GHFLU�TXH�ROG�FUHD��FRQQRWDWLYDPHQWH��
XQD�UHDOLGDG�TXH�QR�HV�OR�PiV�FRQYHQLHQWH�D�OR�TXH�GHQRWD�OR�KXPDQR��SXHVWR�
TXH�VL�DSDUHFH�MXQWR�D�OR�LQHUWH�DOJR�WHQGUi�HQ�FRP~Q��ʊDSDUWH��FODUR�HVWi��

����������������������������������������������
��/D�IRUPD�FRPR�VH�FRPELQDQ�ODV�SDODEUDV�HQWUH�Vt�GHQWUR�GH�XQ�HQXQFLDGR��
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GHO�FRQWHQLGR�VHPiQWLFRʊ��HQ�YLUWXG�GH�OR�FXDO�OOHJDQ�D�FRQVWLWXLU�OD�PLVPD�
FODVH��<�OR�YLYR�\�OR�LQHUWH�VH�RSRQHQ�SRODUPHQWH�HQWUH�Vt��XQD�FRVD�QR�SXHGH�
VHU�D�OD�YH]�YLYD�H�LQHUWH��3RGHPRV�GHFLU��SXHV��TXH�HO�LQJOpV� WLHQH��SRU�OR�
PHQRV��XQD�FODVH�PX\�VHPHMDQWH�D�OD�GHO�EDODQ�GHO�G\LUEDO��/DV�SDODEUDV�TXH�
SHUWHQHFHQ� D� DPEDV� FODVHV� WLHQHQ� VX� VLQWDJPiWLFD� SURSLD�� DSDUWH� GH� VX�
FRQWHQLGR�VHPiQWLFR�\�GHVLJQDFLyQ��(O�FRQWHQLGR�VHPiQWLFR�GH�ODV�SDODEUDV��
HQ� HO� TXH� VH� HQFXHQWUD� HO� FODVHPD�� TXH� FRQGLFLRQD� OD� VLQWDJPiWLFD� GH� ODV�
PLVPDV��GH�ODV�TXH�FRPSRQHQ�OD�FODVH�EDODQ�SXHGH�VHU�GLVSDU�HQWUH�Vt�ʊGH�
KHFKR��OR�HVʊ��FRPR�OR�HV�HO�FRQWHQLGR�VHPiQWLFR�GH�µ\RXQJ¶�\�µQHZ¶�IUHQWH�
D�µROG¶��

���������3HUR�/DNRII�H[SOLFD�HVWR�TXH�KH�OODPDGR�FRQQRWDFLyQ�EDViQGRVH�
HQ� HO� VXSXHVWR� TXH� pO� FRQVLGHUD� XQLYHUVDOPHQWH� DFHSWDGR� SRU� TXLHQHV�
GHILHQGHQ� OD� ³WHRUtD� FOiVLFD� GH� ODV� FDWHJRUtDV´�� /DNRII� GLFH�� ³WKLQJV� DUH�
FDWHJRUL]HG� WRJHWKHU� RQ� WKH� EDVH� RI� ZKDW� WKH\� KDYH� LQ� FRPPRQ´�� &RPR�
FRQVHFXHQFLD�GH�HVWH�SULQFLSLR�DxDGH��

7KH�LGHD�WKDW�FDWHJRULHV�DUH�GHILQHG�E\�FRPPRQ�SURSHUWLHV� LV�QRW�RQO\�RXU�
HYHU\GD\�IRON�WKHRU\�RI�ZKDW�D�FDWHJRU\�LV��LW�LV�DOVR�WKH�SULQFLSDO�WHFKQLFDO�
WKHRU\�±RQH�WKDW�KDV�EHHQ�ZLWK�XV�IRU�PRUH�WKDQ�WZR�WKRXVDQG�\HDUV���

3HUR�VL�HO�SULQFLSLR�VHxDODGR�DUULED�HV�IDOVR��FRPR�GHILHQGH�SRU�WRGR�VX�
OLEUR��QR�WLHQH�QLQJ~Q�VHQWLGR�EXVFDU�HOHPHQWRV�TXH�ORV�PLHPEURV�GH�OD�FODVH�
EDODQ�WLHQHQ�HQ�FRP~Q��(V�GHFLU��TXH�HQ�OD�LQWHUSUHWDFLyQ�GH�HVWH�KHFKR�GH�
OHQJXD�/DNRII�VH�DSR\D�HQ�HO�SULQFLSLR�TXH�QLHJD��-XVWLILFD�HVWD�LQWHUSUHWDFLyQ�
GLFLHQGR�TXH�³WKH�FKDLQ�RI�LQIHUHQFH�ʊIURP�FRQMXQFWLRQ�WR�FDWHJRUL]DWLRQ�WR�
FRPPRQDOLW\ʊ�LV�WKH�QRUP´��$XQ�VLHQGR�OD�QRUPD��VL�HO�SULQFLSLR�HV�IDOVR�
QR�WLHQH�VHQWLGR�XWLOL]DUOR��

���������'H�FXDOTXLHU�IRUPD��/DNRII�GHEHUtD�KDEHU�GLFKR�TXLpQHV�VRQ�ORV�
TXH�GHILHQGHQ�HO�SULQFLSLR�GH�TXH� ODV�FDWHJRUtDV� VH� IRUPDQ�SRU� OR�TXH� ODV�
FRVDV�WLHQHQ�HQ�FRP~Q��3DUD�/DNRII��HO�SULQFLSLR�UHIHULGR�HV�XQ�KHFKR�TXH�QR�
H[SOLFD��VLQR�TXH�PHUDPHQWH�OR�UHFKD]D��DWULEX\pQGROR�D�OD�WHRUtD�FOiVLFD�GH�
ODV�WHRUtDV��/DNRII�VXJLHUH�TXH�ODV�FDWHJRUtDV�GH�OR�TXH�OODPD�OD�WHRUtD�FOiVLFD�
GH�ODV�FDWHJRUtDV�HVWiQ�IRUPDGDV�SRU�HVWH�SULQFLSLR�TXH��LQVLQ~D�LJXDOPHQWH��
QRV�YLHQH�GLUHFWDPHQWH�GH�$ULVWyWHOHV��3HUR�HVWH�SULQFLSLR�\D�HQ�VX�SURSLD�
IRUPXODFLyQ�HV�FRQWUDGLFWRULR�� �

����������������������������������������������
��&I��&RVHULX�����������\����������\�3RWWLHU�����������
��/DNRII����������
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�����������/R�SULPHUR�TXH�/DNRII�GHEHUtD�KDEHU�KHFKR�FRQ�HVWH�SULQFLSLR�
HV�DQDOL]DU�VL� H[LVWHQ�FDWHJRUtDV�TXH�VH�KDQ� IRUPDGR�VHJ~Q�HVWH�SULQFLSLR��
/DNRII�HQ�VX�HVWXGLR�LQFOX\H�LQFOXVR�ODV�FDWHJRUtDV�GH�ODV�FLHQFLDV�QDWXUDOHV��
HV�GHFLU��ODV�³QRPHQFODWXUDV´���D�ODV�TXH�FRQVLGHUD�FRPR�7+(�&$7(*25,(6�2)�
7+(�:25/'��TXH�DxDGH�FRPR�VXJHUHQFLD��>WKH\�36<&+2/2*,&$//<@�),7�7+(�
&$7(*25,(6�2)�7+(�0,1'���

�����������3HUR�WHQHPRV�TXH�DFODUDU�WRGR�HVWR���

� D��/DV�FDWHJRUtDV�GH�$ULVWyWHOHV�QR�WLHQHQ�QDGD�TXH�YHU�FRQ�HVH�WLSR�GH�
FDWHJRUtDV� GH� OD� WHRUtD� FOiVLFD�� /DV� FDWHJRUtDV� GH� $ULVWyWHOHV� HVWiQ�
HVWUXFWXUDGDV�HQ�WRUQR�DO�FRQFHSWR�GH�VXEVWDQFLD��TXH�HV� OD�SULPHUD�GH�ODV�
FDWHJRUtDV��/DV�RWUDV�FDWHJRUtDV��HO�FXiQWR��HO�FXiO��HO�UHODWLYR�D��HO�GyQGH��HO�
FXiQGR��HO�HVWDU�HQ�XQD�SRVLFLyQ��HO�WHQHU�R�HVWDGR��HO�KDFHU�\�HO�SDGHFHU��VH�
KDQ�GH�HQWHQGHU�HQ�WpUPLQRV�GH�OD�VXEVWDQFLD��SXHVWR�TXH�OD�IRUPD�GH�VHU�GH�
HVWDV�HV�VHU�HQ�RWUD�FRVD��VHU�HQ�XQD�VXEVWDQFLD��

� E��&XDQGR�/DNRII�KDEOD�GHO�WLSR�GH�FDWHJRUtDV�GH�OD�WHRUtD�FOiVLFD�IRUPXOD�
OD�LGHD�GH�TXH�HVWDV�FDWHJRUtDV�KDQ�SHUPDQHFLGR�HQ�OD�WUDGLFLyQ�GXUDQWH�HO�
ODUJR� SHUtRGR� GH� GRV�PLO� DxRV��$GHPiV� GH� HQ� OD� FLWD� GH� DUULED�� HVWD� LGHD�
DSDUHFH� HQ� GLVWLQWDV� RFDVLRQHV� HQ� VX� OLEUR��� (VWR� TXLHUH� GHFLU�� TXH�� SDUD�
/DNRII��ODV�FDWHJRUtDV�GH�OD�WHRUtD�FOiVLFD�VRQ�ODV�TXH�HVWiQ�HQ�OD�WUDGLFLyQ�HQ�
OD�WpFQLFD�GHO�KDEODU��VLQ�GHFLUQRV�GH�TXp�WpFQLFD�GHO�KDEODU�� OHQJXD��VH�WUDWD��
QL�GH�TXp�HVWDGR�GH�OD�OHQJXD�VH�WUDWD��'H�KHFKR��HQ�OD�WUDGLFLyQ�GH�XQD�OHQJXD�
KD\�PXFKDV�FUHHQFLDV��PXFKDV�FDWHJRUtDV�\�PXFKRV�VLJQLILFDGRV��3HUR�ODV�
FDWHJRUtDV�GH�OD�WUDGLFLyQ�QL�VRQ�QL�SXHGHQ�VHU�GH�$ULVWyWHOHV��/DV�FDWHJRUtDV�
GH�OD�WUDGLFLyQ�VRQ�IXQGDPHQWDOPHQWH�ORV�VLJQLILFDGRV��GH�XQD�OHQJXD��\�ODV�
TXH� SRGHPRV� OODPDU� ODV� FDWHJRUtDV� GHO� FRQRFHU�� FRQMXQWR� GH� FUHHQFLDV�
FRPXQHV�\�SDUWLFLSDGDV�SRU�ORV�KDEODQWHV�GH�XQD�OHQJXD��6L�DQDOL]DPRV�HVWDV�
FDWHJRUtDV�YHUHPRV�TXH�HQ�HVWDV�QR�VH�DSOLFD�HO�SULQFLSLR�GH�OR�TXH�ODV�FRVDV�
WLHQHQ�HQ�FRP~Q��/DV�FDWHJRUtDV�GHO�FRQRFHU�VRQ�QHFHVDULDV�SDUD�FRQRFHU�\�
QR� VH� SXHGHQ� IRUPDU� SRU� LQGXFFLyQ� � PpWRGR� H[SHULPHQWDO DEVWUDFFLyQ�
FRPXQLVWD�� TXH� GLFH� $ULVWyWHOHV��� VLQR� SRU� FUHDFLyQ�� /DV� FDWHJRUtDV� GHO�

����������������������������������������������
��&RVHULX�OODPD�D�ODV�FODVLILFDFLRQHV�REMHWLYDV��TXH�QR�VRQ�OLQJ�tVWLFDV�VLQR�FLHQWtILFDV��
³QRPHQFODWXUDV´��FI��&RVHULX���������������
��/DNRII�����������
��&I��/DNRII����������/D�LGHD�UHIHULGD�DSDUHFH�WDPELpQ�HQ�OD�SiJLQD����³)URP�WKH�WLPH�
RI�$ULVWRWOH�WR�WKH�ODWHU�ZRUN�RI�:LWWJHQVWHLQ´��HQ�OD�SiJLQD����³7KHVH�LGHDV�KDYH�EHHQ�
SDUW� RI� WKH� VXSHUVWUXFWXUH� RI�:HVWHUQ� LQWHOOHFWXDO� OLIH� IRU� WZR� WKRXVDQG� \HDUV´�� \� HQ�
DOJXQRV�RWURV�OXJDUHV�GHO�OLEUR��
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FRQRFHU�HVWiQ�IRUPDGDV�GH�OD�PLVPD�PDQHUD�FRPR�VH�IRUPDQ�ORV�FRQFHSWRV��
SRU�LQWXLFLyQ�\�DQDORJtD���

&XDQGR�FRQRFHPRV�SRU�SULPHUD�YH]�XQ�REMHWR�TXH�QR�FRQRFtDPRV��SRU�
HMHPSOR��XQ�DQLPDO�GH�RWUR�FRQWLQHQWH��VHOHFFLRQDPRV�ODV�FDUDFWHUtVWLFDV�GH�
HVWH� TXH� HQ� HO� PRPHQWR� GH� FRQRFHUOR� SRU� SULPHUD� YH]� SRGHPRV� MX]JDU�
HVHQFLDOHV�\�GHILQLWRULDV�GH�IRUPD�LQWXLWLYD��1RV�IRUPDPRV�DVt�XQ�FRQFHSWR�
GH�OR�TXH�HV�HVH�DQLPDO�\�OH�DWULEXLPRV�FDSDFLGDG�LQILQLWD�GH�GHVLJQDFLyQ��
WRGRV�ORV�DQLPDOHV�GH�VX�FODVH�R�HVSHFLH�VHUiQ�GH�OD�PLVPD�IRUPD�TXH�HVWH�
TXH� YHPRV� SRU� SULPHUD� YH]� �DQDORJtD��� $KRUD� ELHQ�� FXDQGR� YHPRV� XQ�
VHJXQGR� HMHPSODU� GH� HVD� FODVH� FRPSUREDPRV� VL� HVH� QXHYR� HMHPSODU� VH�
DFRPRGD�R�QR�D� OD�GHILQLFLyQ� LQLFLDO�TXH�QRV�KDEtDPRV�IRUPDGR��6L�QR�VH�
DFRPRGD��FRUUHJLPRV�HQWRQFHV�HO�FRQFHSWR�TXH�LQLFLDOPHQWH�QRV�KDEtDPRV�
IRUPDGR��� 3RU� WDQWR�� HQ� OD� IRUPDFLyQ� GHO� FRQFHSWR� R� OD� FDWHJRUtD� QR� KD\�
SRVLELOLGDG� DOJXQD� GH� GHVDUUROODU� XQ� SURFHVR� LQGXFWLYR� � PpWRGR�
H[SHULPHQWDO��QL�PXFKR�PHQRV�GH�YHU�TXp�SURSLHGDGHV�WLHQHQ�HQ�FRP~Q�ODV�
FRVDV�TXH�IRUPDQ�HO�FRQFHSWR���

3RU�RWUR�ODGR��HO�SULQFLSLR�GH�IRUPDU�ODV�FDWHJRUtDV�SRU�OR�TXH�ODV�FRVDV�
WLHQHQ�HQ�FRP~Q�VH�UHYHOD�HQ�Vt�PLVPR�LPSRVLEOH��SRUTXH�DQWHV�GH�TXH�H[LVWD�
OD�FDWHJRUtD�QR�HV�SRVLEOH�DSOLFDU�HO�FRQFHSWR�TXH�OD�GHILQH��\D�TXH�ODV�FRVDV�
QR�H[LVWHQ�FRPR�WDOHV�FRVDV�PiV�TXH�FXDQGR�OHV�DSOLFDPRV�XQD�FDWHJRUtD��/D�
IRUPDFLyQ�GH�XQD�FDWHJRUtD��SXHV��HV�XQ�DFWR�GH�FUHDFLyQ��

��F��/DV�~QLFDV�FDWHJRUtDV�TXH�KDQ�VLGR�IRUPDGDV�R�TXH�VRQ�IRUPDGDV�
SRU� OR� TXH� ODV� FRVDV� WLHQHQ� HQ� FRP~Q� VRQ� DTXHOODV� GH� ORV� OHQJXDMHV�
HVSHFtILFRV��HO�OHQJXDMH�GH�ORV�PpGLFRV��ORV�ELyORJRV��ORV�DUTXLWHFWRV��GH�OD�
ItVLFD��TXtPLFD�� LQIRUPiWLFD�� HWF��� HV�GHFLU�� OHQJXDMHV�HVSHFtILFRV�GHILQLGRV�
SRU� GLIHUHQFLDV� GLDVWUiWLFDV��� 3HUR� HVWDV� FDWHJRUtDV� VRQ� FLHQWtILFDV�� QR�
OLQJ�tVWLFDV��5HVSRQGHQ�D�FODVLILFDFLRQHV�REMHWLYDV�GH�ODV�FRVDV��HQ�ODV�TXH�
ODV�FRVDV�H[LVWtDQ��OLQJ�tVWLFDPHQWH��DQWHV�GH�IRUPDU�OD�FDWHJRUtD�FLHQWtILFD��
(Q� HVWDV� XQD� YH]� IRUPDGD� OD� FDWHJRUtD� ODV� SDODEUDV� OLQJ�tVWLFDV� TXH�
FRQWULEX\HURQ�D�VX�IRUPDFLyQ�VLJXHQ�VLHQGR�OLQJ�tVWLFDV�GLIHUHQFLiQGRVH�GH�
OD�SDODEUD�WpFQLFD��&RQ�ODV�FDWHJRUtDV�GHO�FRQRFHU�RFXUUH�WRGR�OR�FRQWUDULR��OD�
FRVD�H[LVWH�FRPR�WDO�FRVD�GHVSXpV�GH�TXH�VHD�FUHDGD�OD�FDWHJRUtD�\�GHVSXpV�

����������������������������������������������
��&I��&RVHULX� ������ �����(Q� OD� SiJLQD� VLJXLHQWH�&RVHULX� GLFH�� ³(O� DSUHQGL]DMH� GH� OD�
OHQJXD�SRU�HO�QLxR��XQD�SHUPDQHQWH�DFWLYLGDG�FUHDWLYD�\�XQ�VDFULILFLR��(O�QLxR�VDFULILFD�
OR�TXH�KD�FUHDGR�pO�PLVPR�FXDQGR�FRPSUXHED�TXH�QR�HV�HILFD]�HQ�OD�FRPXQLFDFLyQ�FRQ�
ORV�DGXOWRV�R�FRQ�RWURV�QLxRV´��
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GH�VHU�OD�FRVD�FUHDGD�SRU�OD�FDWHJRUtD��(V�GHFLU��WDQWR�OD�FDWHJRUtD�FRPR�ODV�
FRVDV�VH�IRUPDQ�D�OD�YH]�HQ�HO�PLVPR�DFWR�GHO�FRQRFHU��(V�SXHV� LPSRVLEOH�
TXH� ODV� FDWHJRUtDV� GHO� FRQRFHU�³\� WRGDV� ODV� FDWHJRUtDV� OLQJ�tVWLFDV³� VH�
KD\DQ�IRUPDGR�SRU�OR�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q���

�� G��3RU�RWUR�ODGR�� ODV�FDWHJRUtDV�TXH�VH�WUDQVPLWHQ�HQ� OD�WUDGLFLyQ�QR�
SXHGHQ�KDEHU�HVWDGR�HQWUH�QRVRWURV�GXUDQWH�HVH�SHUtRGR�GH�WLHPSR�WDQ�ODUJR�
�GRV�PLO� WUHVFLHQWRV� DxRV���7RGR� HVWR� GHSHQGH� GH� OR� TXH� HQWHQGDPRV� SRU�
OHQJXD�\�HVWDGR�GH�OD�OHQJXD��FRQFHSWRV�TXH�OOHYDQ�FRQVLJR�HO�SUREOHPD�GHO�
FDPELR�OLQJ�tVWLFR��OD�VLQFURQtD�\�OD�HYROXFLyQ�GH�ODV�OHQJXDV��/RV�FRQMXQWRV�
GH� IRUPDV�� FRQWHQLGRV�� UHJODV�� SURFHGLPLHQWRV�� DFWLWXGHV�� \� FUHHQFLDV�
FRPXQHV� \� SDUWLFLSDGRV� GH� XQD� OHQJXD� FRQVWLWX\HQ� HQ� Vt� PLVPRV� \� FRQ�
UHODFLyQ�D�ORV�GHPiV�VLVWHPDV�GH�LVRJORVDV��(O�HMH�VLQFUyQLFR�HQ�HO�KDEODU��
GLVWLQWR�GHO�HMH�GH�OD�HYROXFLyQ�R�GLDFUyQLFR��PDQWLHQH�XQD�GREOH�UHODFLyQ�GH�
VROLGDULGDG��GH�ORV�KDEODQWHV�HQWUH�Vt�\�GH�ORV�PHGLRV�GH�H[SUHVLyQ�XWLOL]DGRV�
FRQ� VXV� KDEODQWHV�� /D� SULPHUD� HV� OD� VROLGDULGDG� FRQ� HO� LQWHUORFXWRU��
VROLGDULGDG� KRUL]RQWDO�� HV� GHFLU�� VROLGDULGDG� FRQ� ORV� TXH� �KR\�� KDEODQ� OD�
PLVPD� OHQJXD�� \� OD� VHJXQGD�� VROLGDULGDG� FRQ� OD� WUDGLFLyQ�� VROLGDULGDG�
YHUWLFDO��HV�GHFLU�� VROLGDULGDG�FRQ� ORV�KDEODURQ�DQWHV�TXH�\R� OD� OHQJXD��/D�
VROLGDULGDG�KRUL]RQWDO�GD�OXJDU�HQ�OR�TXH�OODPDPRV�HO�HVWDGR�GH�OD�OHQJXD��
VHULH� GH� VLVWHPDV� GH� LVRJORVDV� TXH� HVWiQ� HQ� YLJRU� HQ� HO� KDEODU� GH� XQD�
FRPXQLGDG�� /D� VROLGDULGDG� YHUWLFDO�� SDUD� ORV� KDEODQWHV� GH� XQD� OHQJXD��
VLJQLILFD�SHUPDQHQFLD�GH�OD�WUDGLFLyQ��SRU�WDQWR��VHULH�GH�IRUPDV��FRQWHQLGRV��
UHJODV��SURFHGLPLHQWRV��DFWLWXGHV�\�FUHHQFLDV�FRPXQHV�\�SDUWLFLSDGRV�TXH�ORV�
KDEODQWHV� WLHQHQ� FRPR� FRQWHQLGRV� YLUWXDOHV�� VHJ~Q� ORV� FXDOHV� \� HQ�
DSUR[LPDFLyQ�D�ORV�FXDOHV�FUHDQ�D�GLDULR�VX�KDEODU��$KRUD�ELHQ��HQ�HO�KDEODU�
GH� XQD� FRPXQLGDG� GH� KDEODQWHV� � OHQJXD�� SDUWLFLSDQ� WRGRV� ORV� KDEODQWHV��
LQFOXVR�DTXHOORV�TXH�SHUWHQHFLHQWHV�D�RWUDV� OHQJXDV�KDEODQ�OD� OHQJXD�GH�OD�
FRPXQLGDG�HQ�OD�TXH�HVWiQ��'DGD�OD�QDWXUDOH]D�OLEUH�H�KLVWyULFD�GH�ORV�VXMHWRV�
KDEODQWHV��HO�KDEODU�QXQFD�HV�LJXDO��VLHPSUH�HV�FUHDWLYR��WDQWR�HQ�ODV�IRUPDV�
PDWHULDOHV��SDODEUDV�\�FRQWHQLGRV��FRPR�HQ�ODV�IRUPDV�SURSLDPHQWH�YLUWXDOHV�
�ODV� UHJODV��SURFHGLPLHQWRV��DFWLWXGHV�\�FUHHQFLDV�SDUWLFLSDGRV���/D� OHQJXD�
FRPR�REMHWR�KLVWyULFR��REMHWR�TXH�PDQLILHVWD�OD�KLVWRULFLGDG�GH�VXV�KDEODQWHV��
FDPELD�\�VH�UHQXHYD�HQ�FDGD�HVWDGR�GH�OD�OHQJXD��'H�HVWD�PDQHUD�XQD�OHQJXD�
KLVWyULFD� QR� HV� PiV� TXH� OD� VXFHVLyQ� GH� HVWDGRV� GH� OD� OHQJXD� TXH� VH�
UHFRQVWLWX\HQ� LQLQWHUUXPSLGDPHQWH� GHVGH� HO� HVWDGR� GH� OHQJXD� DQWHULRU���
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6HJ~Q�HVWR�QR�HV�FLHUWR�TXH�ODV�FDWHJRUtDV�KD\DQ�HVWDGR�HQWUH�QRVRWURV�GHVGH�
ORV� WLHPSRV� GH� $ULVWyWHOHV�� 6L� DOJXQD� FDWHJRUtD� TXHGD�� HVD� KDEUi�
HYROXFLRQDGR� WDQWR� TXH� \D� HVWDUi� WRWDOPHQWH� GHVILJXUDGD�� 3RQJDPRV� XQ�
HMHPSOR�� ,QIDQWLO� H[LVWH� HQ� ODV� OHQJXDV� RFFLGHQWDOHV� FRPR� SDODEUD� GHO�
SUHVHQWH�HVWDGR�GH�OD�OHQJXD��$KRUD�ELHQ��HVWD�SDODEUD�WLHQH�VX�RULJHQ�HQ�HO�
LQGRHXURSHR��FRQMXQWR�GH�OHQJXDV�GH�ODV�TXH�SURFHGHQ�OD�JUDQ�PD\RUtD�GH�ODV�
OHQJXDV�RFFLGHQWDOHV�\�ODV�OHQJXDV�LQGR�LUDQLDV���\D�TXH�YLHQH�GH�OD�PLVPD�
UDt]�TXH�HO�YHUER�JULHJR�IHPL�ĳȒȝȚ��KDEODU��SUHFHGLGR�GHO�SUHILMR�QHJDWLYR�LQ���
/D�FRPELQDFLyQ�LQLFLDO�HUD�XQD�PHWRQLPLD��³HO�TXH�QR�KDEOD´��+R\�GtD�HQ�
DOJXQDV�OHQJXDV��SRU�HMHPSOR��HQ�HO�HVSDxRO��\D�QR�H[LVWH�FRPR�VXEVWDQWLYR���
SHUR�Vt�H[LVWLy�DVt�HQ�HO�ODWtQ�\�KR\�VLJXH�H[LVWLHQGR�GH�HVD�IRUPD�HQ�HO�LQJOpV�
�DQ�LQIDQW���(O�VLJQLILFDGR�TXH�KR\�GHQRWD�HVD�SDODEUD�\D�QR�WLHQH�QDGD�TXH�
YHU�FRQ�KDEODU�R�QR�KDEODU��VLQR�TXH�HV�XQ�VLJQLILFDGR�QXHYR��³UHODWLYR�DO�QLxR�
R�DO�EHEp´��(V�GHFLU��TXH�FRPR�FDWHJRUtD�KD�GHVDSDUHFLGR�GDQGR�OXJDU�D�XQD�
QXHYD��3HUR�KD\�XQ�KHFKR�TXH�HV�GLJQR�GH�PHQFLyQ�HQ�HVWH�FDVR��OD�SDODEUD�
PDWHULDO�KD�VREUHYLYLGR�D�VX�FRQWHQLGR��&RPR�FDWHJRUtD�GHVDSDUHFLy�KDFH�\D�
PXFKRV�DxRV��&RPR�SDODEUD�PDWHULDO�HV�GH�SOHQD�YLJHQFLD��

�����������3HUR�HQ�HO�FDVR�GH� ODV�FDWHJRUtDV�GH�$ULVWyWHOHV�� ORV�KHFKRV�
FRQWUDGLFHQ�HVH�DVHUWR�GH�OD�SHUYLYHQFLD�GH� ODV�FDWHJRUtDV�GXUDQWH�GRV�PLO�
DxRV�� &XDQGR� ORV� FRPHQWDULVWDV� GH� $ULVWyWHOHV� �3RUILULR�� $PPRQLR�
+HUPHLRX�� VLJORV� ,,,� \� 9,� GHVSXpV� GH� &ULVWR�� TXLVLHURQ� LQWHUSUHWDU� ODV�
FDWHJRUtDV�GH�$ULVWyWHOHV�\D�QR�HQWHQGtDQ� OD� OHQJXD�GH�$ULVWyWHOHV��KDEtDQ�
SDVDGR��FXDQGR�PHQRV��XQRV�VHLVFLHQWRV�FLQFXHQWD�DxRV��6yOR�FXDQGR�HQ�HO�
VLJOR�;;��GRV�PLO�WUHVFLHQWRV�DxRV�GHVSXpV��ePLOH�%HQYHQLVWH�QRV�GLFH�TXH�
ODV�FDWHJRUtDV�GH�$ULVWyWHOHV�QR�VRQ�OR�TXH�VLJQLILFDQ�HQ�VX�H[SUHVLyQ�OLWHUDO��
VLQR� TXH� KDFHQ� DOXVLyQ� D� GHWHUPLQDGRV� UHFXUVRV� H[SUHVLYRV� SURSLRV� GH� OD�
OHQJXD�JULHJD��OD�OHQJXD�GH�$ULVWyWHOHV��HO�YDORU�GHO�YHUER�PHGLR��OD�GLiWHVLV�
GHO� SHUIHFWR�� OD� FRUUHODFLyQ� GHO� DGMHWLYR�� HWF���� IXH� HQWRQFHV� FXDQGR� ODV�
FDWHJRUtDV�GH�$ULVWyWHOHV�HPSLH]DQ�D�WHQHU�VHQWLGR��'H�QLQJXQD�PDQHUD�VH�
SXHGH� GHIHQGHU� TXH� HVDV� FDWHJRUtDV� X� RWUDV� FXDOHVTXLHUD� SXHGHQ� KDEHU�
SHUYLYLGR�GXUDQWH�WDQWR�WLHPSR��3HUR�VL�DOJXQD�FDWHJRUtD�KD�SHUYLYLGR�GXUDQWH�
HVH�ODUJR�SHUtRGR�GH�WLHPSR�HVWH�KHFKR�KD\�TXH�GHPRVWUDUOR�� �

���������(Q�HO�UHFKD]R�GHO�SULQFLSLR�GH�TXH�ODV�FDWHJRUtDV�VH�IRUPDQ�SRU�
OR�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q�SRU�/DNRII�WHQHPRV�FXDWUR�FRVDV��� �

����������������������������������������������
��,QIDQWH�HQ�HVSDxRO�HV�KR\�XQD�SDODEUD�WpFQLFD��QR�GH�OD�OHQJXD�FRP~Q��
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D�� OR�TXH�HV�OD�FDWHJRUtD�HQ�Vt��UHDOLGDG�XQLYHUVDO�GH�ODV�FDWHJRUtDV����

E�� OR� TXH� HV� XQD� FDWHJRUtD� GH� XQD� OHQJXD� �UHDOLGDG� KLVWyULFD� GH� ODV�
FDWHJRUtDV����

F�� OR�TXH�HV�XQD�FDWHJRUtD�GHO�GLVFXUVR��UHDOLGDG�LQGLYLGXDO��HVSRUiGLFD�\�
FRQWH[WXDO��GH�ODV�FDWHJRUtDV���\��

G�� OR�TXH�HV�HO�HVWXGLR�GH�ODV�FDWHJRUtDV���

/R�TXH�HV�OD�FDWHJRUtD�HQ�Vt�HV�XQD�FRVD�DEVROXWD��VRQ�LQVWUXPHQWRV�D�
SULRUL�GHO�FRQRFHU�� OR�TXH�HV�XQD�FDWHJRUtD�GH�XQD� OHQJXD�HV�XQD�UHDOLGDG�
KLVWyULFD��SDUWLFLSDGD�R�FRQWLQJHQWH��TXH�YD�OLJDGD�D�OD�VLJQLILFDFLyQ�\�PHGLRV�
GH�H[SUHVLyQ�SURSLRV�GH�OD�OHQJXD��OR�TXH�HV�XQD�FDWHJRUtD�LQGLYLGXDO�HV�XQD�
UHDOLGDG�FRQWH[WXDO�\�HVSRUiGLFD��\�OR�TXH�HV�HO�HVWXGLR�GH�XQD�FDWHJRUtD�HV�
XQ�DOJR�TXH�SHUWHQHFH�D�OD�WHRUtD�GH�ODV�FDWHJRUtDV��/DV�FDWHJRUtDV�KLVWyULFDV�
VRQ� SRU� GHILQLFLyQ� UHDOLGDGHV� FRQWLQJHQWHV� \� FRQYHQFLRQDOHV�� /DV� ~QLFDV�
FDWHJRUtDV�IRUPDGDV�VHJ~Q�HO�SULQFLSLR�GH�OR�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q�
VRQ��FRPR�KHPRV�GLFKR�� ODV�FDWHJRUtDV�TXH�VH�GDQ�R�VH�SXHGHQ�GDU�HQ� ORV�
OHQJXDMHV� HVSHFtILFRV�� 3HUR� pVWDV� QR� VRQ� OLQJ�tVWLFDV�� VLQR� FODVLILFDFLRQHV�
REMHWLYDV�R�³QRPHQFODWXUDV´��9ROYHUHPRV�VREUH�HVWR��� �

�������5HVXPLHQGR�OR�GLFKR�KDVWD�DKRUD��ODV�UHODFLRQHV�GH�VLJQLILFDFLyQ�
TXH�GHILQH�$ULVWyWHOHV�HQ�ODV�&DWHJRUtDV�VRQ�FUHDFLRQHV�FRJQRVFLWLYDV�IUXWR�
GH� XQ� DFWR� GHO� FRQRFHU�� (Q� HVWH� VHQWLGR� OD� UHDOLGDG� GH� ODV� FDWHJRUtDV� HV�
DEVROXWD��VRQ�DOJR�QHFHVDULR�SDUD�TXH�VH�Gp�HO�DFWR�GHO�FRQRFHU��HV�GHFLU��VRQ�
LQVWUXPHQWRV�D�SULRUL�GHO�FRQRFHU��<�OR�PLVPR�SRGHPRV�GHFLU�GH�OD�FDWHJRUtD�
EDODQ�\�WRGDV�ODV�FDWHJRUtDV�GHO�G\LUEDO�TXH��FRPR�FDWHJRUtDV�GH�XQD�OHQJXD��
VRQ�FDWHJRUtDV�KLVWyULFDV��SHUR�HQ�Vt�PLVPDV�VRQ�DEVROXWDV��<�HVWR�PLVPR�
YDOH� SDUD� DTXHOODV� FDWHJRUtDV� TXH� KH� OODPDGR� FDWHJRUtDV� GHO� FRQRFHU�� VRQ�
UHDOLGDGHV�DEVROXWDV��DOJXQDV�GH�ODV�FXDOHV�VH�KDQ�KHFKR�KLVWyULFDV�SDVDQGR�D�
OD�WUDGLFLyQ��/DV�FDWHJRUtDV�TXH�SXHGHQ�HVWDU�IRUPDGDV�SRU�HO�SULQFLSLR�GH�OR�
TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q�VRQ�WDPELpQ�DEVROXWDV�FXDQGR�VH�HPSOHDQ�HQ�
HO� FRQRFHU�� SHUR�� DO� QR� VHU� OLQJ�tVWLFDV�� QR� VRQ� KLVWyULFDV� QL� SXHGHQ� VHU�
LQGLYLGXDOHV��eVWDV� QR� UHVSRQGHQ� D� OD� VLVWHPDWL]DFLyQ�GH� ORV� KHFKRV� GH� OD�
H[SHULHQFLD�KHFKD�SRU�XQD�OHQJXD��6RQ�GLVWLQWDV�D�WRGDV�ODV�GHPiV�SXHVWR�TXH�
HQ�VX� IRUPDFLyQ� ODV�FRVDV�\D�H[LVWtDQ�DQWHV�TXH� OD�FDWHJRUtD�� ODV�FRVDV�QR�
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QHFHVLWDEDQ�GH�OD�FDWHJRUtD�SDUD�H[LVWLU��(Q�HVWH�VHQWLGR�HVWDV�FDWHJRUtDV�QR�
VRQ�GHOLPLWDGRUDV�GH�HVSHFLHV��QR�VRQ�OHQJXDMH��VLQR�QRPHQFODWXUDV�� �

�������/R�GLFKR�HQ�HVWH�DSDUWDGR�QRV�VXVFLWD�HO�VLJXLHQWH�SUREOHPD��¢6RQ�
ODV�FDWHJRUtDV�FDWHJRUtDV�GH�OD�PHQWH�R�FDWHJRUtDV�GH�ODV�FRVDV"�

�

���&RURODULR�DO�FRQRFLPLHQWR�GH�ODV�FDWHJRUtDV��
$��¢&DWHJRUtDV�GH�OD�PHQWH�R�FDWHJRUtDV�GH�ODV�FRVDV"�
&RPR�FRURODULR�DO�SUREOHPD�GH�OD�UHDOLGDG�DEVROXWD�GH�ODV�FDWHJRUtDV��

QRV� TXHGD� SRU� YHU� VL� ODV� FDWHJRUtDV� VRQ� FDWHJRUtDV� GH� OD�PHQWH� R�� SRU� HO�
FRQWUDULR��FRPR�GHILHQGH�/DNRII���VRQ�FDWHJRUtDV�GH�ODV�FRVDV��'LFKR�VHD�GH�
SDVR�� GHFLU� FDWHJRUtDV� GH� OD� PHQWH� HV� UHGXQGDQWH�� 7RGD� FDWHJRUtD� HV� XQ�
FRQFHSWR�\�WRGR�FRQFHSWR�QR�SXHGH�VHU�PiV�TXH�PHQWDO��(V�XQD�IDEULFDFLyQ�
GH�OD�PHQWH���

/RV�FRJQLWLYLVWDV�GDQ�SRU�VXSXHVWR�TXH�ODV�FDWHJRUtDV�VRQ�UHVXOWDGR�GH�
OD�FDWHJRUL]DFLyQ��&RQFLEHQ�OD�FDWHJRUL]DFLyQ�FRPR�XQ�PHFDQLVPR�ELROyJLFR�
TXH�KD�FUHDGR�WRGDV�ODV�FDWHJRUtDV��FRQ�OR�TXH�OR�DEVROXWR�GH�ODV�FDWHJRUtDV�
VHUtD� HQ� VHQWLGR� GH� QDWXUDO��� 3DUD� ORV� FRJQLWLYLVWDV�� OD� ILQDOLGDG� GH� ODV�
FDWHJRUtDV� HV� FODVLILFDU� ODV� FRVDV� GH� OD� UHDOLGDG�� SRU� OR� TXH� OD� EDVH� GH� OD�
XQLYHUVDOLGDG�GH�ODV�FDWHJRUtDV�VRQ�ODV�FRVDV��FRQFOX\HQGR��SRU�WDQWR��TXH�ODV�
FDWHJRUtDV� VRQ� FDWHJRUtDV� GH� ODV� FRVDV�� 3RU� RWUR� ODGR�� FRPR� KHPRV� YLVWR��
DWULEX\HQ�D�$ULVWyWHOHV�OR�TXH�OODPDQ�OD�WHRUtD�FOiVLFD�GH�ODV�FDWHJRUtDV���eVWD�

����������������������������������������������
��'LFH�&RVHULX��³HO�OHQJXDMH�FLHUWDPHQWH�QR�FUHD�ORV�HQWHV��ODV�µFRVDV¶�QDWXUDOHV�R�GH�RWUD�
PDQHUD�REMHWLYDV�D�ODV�TXH�DWULEX\H�XQ�GHWHUPLQDGR�PRGR�GH�VHU�>«@�>QL@�HO�VHU�TXH�VH�
DWULEX\H�D�ODV�µFRVDV¶��DQWHV�ELHQ��UHFRQRFH�\�GHOLPLWD�PRGDOLGDGHV�GHO�VHU�HQ�ODV�µFRVDV¶�
PLVPDV�\�SRU�HVR�HV�GHOLPLWDFLyQ�GH�HVSHFLHV�R��>«@�GH�µFODVHV¶�GH�HQWHV��FODVHV�TXH��
QDWXUDOPHQWH��GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�REMHWLYLGDG��SXHGHQ�WDPELpQ�VHU�FODVHV�GH�
XQ�VROR�PLHPEUR�H�LQFOXVR�FODVHV�YDFtDV�´��&RVHULX���������������
��/DNRII����������
��&I����������\�VV��
��(Q� UHDOLGDG��/DNRII�QXQFD� OOHJD�D�GHFLU� ³GLUHFWDPHQWH´�TXH� OD� WHRUtD� FOiVLFD�GH� ODV�
FDWHJRUtDV� HV� GH�$ULVWyWHOHV��PHUDPHQWH� OR� GHMD� HQWUHYHU� FRQ� H[SUHVLRQHV� FRPR� ³WKH�
SULQFLSDO�WHFKQLFDO�WKHRU\�>«@�WKDW�KDV�EHHQ�ZLWK�XV�IRU�PRUH�WKDQ�WZR�WKRXVDQG�\HDUV´�
�����������³IURP�WKH�WLPH�RI�$ULVWRWOH�>«@�FDWHJRULHV�ZHUH�WKRXJKW�EH�ZHOO�XQGHUVWRRG�
DQG� XQSUREOHPDWLF´� ������� ���� ³7KHVH� LGHDV� KDYH� EHHQ� SDUW� RI� WKH� VXSHUVWUXFWXUH� RI�
:HVWHUQ� LQWHOOHFWXDO� OLIH�IRU� WZR� WKRXVDQG�\HDUV´� ����������� ³7KH\�ZRUN�E\�FODVVLFDO�
$ULVWRWHOLDQ�SULQFLSOHV´�������������³OLQJXLVWV�KDYH�VLPSO\�WDNHQ�IRU�JUDQWHG�WKH�FODVVLFDO�
WKHRU\�RI� FDWHJRUL]DWLRQ��ZKLFK�KDV�EHHQ�ZLWK�XV� VLQFH� WKH� WLPH�RI�$ULVWRWOH´� �������
������
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HVWi�FRQVWLWXLGD�SRU�ODV�FDWHJRUtDV�IRUPDGDV�SRU�OR�TXH�ODV�FRVDV�WLHQHQ�HQ�
FRP~Q�� 6HJ~Q� HVWR� VX� SURSyVLWR� HV� FRUUHJLU� OD� FRQFHSFLyQ� VREUH� ODV�
FDWHJRUtDV�TXH�VH�EDVDQ�HQ�HVWH�FULWHULR��3HUR�HVWH�WLSR�GH�WHRUtD�\�HO�FULWHULR�
HQ� TXH�VH�EDVD�QR� UHVSRQGH� D� ODV� FDWHJRUtDV� GH�$ULVWyWHOHV�� 6LQ� HPEDUJR��
/DNRII�LQVLVWH�HQ�TXH�ODV�FDWHJRUtDV�VRQ�FDWHJRUtDV�GH�ODV�FRVDV��/DNRII�TXLHUH�
FUHDU�XQ�QXHYR�FRQFHSWR�GH�FDWHJRUtD�EDVDGR�HQ�ODV�FRVDV�WDO�\�FRPR�VRQ��<�
HQ�HVWH�DVHUWR�WHQHPRV�XQD�FRQWUDGLFFLyQ���

D�� ODV� FDWHJRUtDV� VRQ� DEVWUDFWDV� SRU� QHFHVLGDG�� 6RQ� HODERUDFLRQHV�
PHQWDOHV�� HV� GHFLU�� FRQFHSWRV�� \� HVWRV� QR� SXHGHQ� VHU� PiV� TXH�
DEVWUDFWRV���

E�� ODV�FRVDV�QR�H[LVWHQ�OLQJ�tVWLFDPHQWH�DQWHV�GH�ODV�FDWHJRUtDV��8QD�FRVD�
HV� WDO� FXDQGR� D� XQ� ³DOJR´� VH� OH� DSOLFD� XQD� DEVWUDFFLyQ� FUHDGD� �SRU�
DQDORJtD�R�FUHDFLyQ�SXUD���HV�GHFLU��FXDQGR�VH�OH�DSOLFD�XQD�FDWHJRUtD��
3RU�FRQVLJXLHQWH��HVWD�SUHWHQVLyQ�GH�/DNRII�GH�FUHDU�XQ�FRQFHSWR�GH�
FDWHJRUtD�VREUH�OD�EDVH�GH�ODV�FRVDV�HV�XQD�FRQWUDGLFFLyQ�HQ�Vt�PLVPD��
/DV�FDWHJRUtDV�VRQ�QRFLRQDOHV�\�ODV�FRVDV�VH�FUHDQ�HQ�HO�PLVPR�DFWR�HQ�
TXH�VH�FUHDQ�ODV�FDWHJRUtDV��

%��&DWHJRULDV�GHO�FRQRFHU��
3XHVWR�TXH�/DNRII�LQVLVWH�HQ�TXH�ODV�FDWHJRUtDV�GH�OD�WHRUtD�FOiVLFD�

³KDYH� EHHQ� ZLWK� XV� IRU� PRUH� WKDQ� WZR� WKRXVDQG� \HDUV´�� SRGHPRV�
LQWHUSUHWDU�HVWDV�FDWHJRUtDV�FRPR�ODV�FDWHJRUtDV�GHO�FRQRFHU��FUHDGDV�DO�
KDEODU�� (VWDV� FDWHJRUtDV� VH� SXHGHQ� SRQHU� GH� PDQLILHVWR�� DXQTXH� QR�
QHFHVDULDPHQWH�QL�WRGDV��HQ�HO�VLJQLILFDGR�GH�XQD�OHQJXD��/DV�FDWHJRUtDV�
GHO� FRQRFHU�� HQ� FRQWUD� GH� OR� TXH� GLFH� /DNRII�� QR� VRQ� FDWHJRUtDV� GH�
$ULVWyWHOHV� QL� WDPSRFR� HVWiQ� IRUPDGDV� SRU� OR� TXH� ODV� FRVDV� WLHQHQ� HQ�
FRP~Q��QL�OOHYDQ�HQ�OD�WUDGLFLyQ�WDQ�ODUJR�SHUtRGR�GH�WLHPSR��3RGUtDPRV�
UHIHULU� HVWDV� FDWHJRUtDV� D� $ULVWyWHOHV� VL� FRQVLGHUiUDPRV� ORV� JpQHURV� \�
HVSHFLHV�FRPR�FDWHJRUtDV��(Q�HVWH�FDVR�SRGUtDPRV�YHU�XQD�FLHUWD�UHODFLyQ�
HQWUH� HVDV� FDWHJRUtDV� GH� $ULVWyWHOHV� �ORV� JpQHURV� \� ODV� HVSHFLHV�� \� ODV�
FDWHJRUtDV�TXH�UHILHUH�/DNRII�TXH��SDUD�QRVRWURV��VRQ�ODV�FDWHJRUtDV�GHO�
FRQRFHU�� 3HUR� HQ� HVWH� FDVR� LUtDPRV� HQ� FRQWUD� OD� SURSLD� RSLQLyQ� GH�
$ULVWyWHOHV��

D�� $ULVWyWHOHV� QR� FRQVLGHUD� D� ORV� JpQHURV� \� HVSHFLHV� FRPR� HO� WLSR� GH�
FDWHJRUtDV�QHFHVDULR�SDUD�HVWXGLDU�ODV�FRVDV�\�KDFHU�FLHQFLD�GH�HOODV��
3DUD�$ULVWyWHOHV�� OD� VXEVWDQFLD� HV� OD�SULPHUD� GH� ODV� FDWHJRUtDV�� \� pO�
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PLVPR� OD� FRPSDUD� D� OD� VXEVWDQFLD� VHJXQGD� �ORV� JpQHURV� \� ODV�
HVSHFLHV��� 'LFH� TXH� OD� YHUGDGHUD� HV� OD� VXEVWDQFLD�� QR� OD� VXEVWDQFLD�
VHJXQGD��/D�VXEVWDQFLD�WLHQH�XQ�YDORU�DEVROXWR�\�DGPLWH�FRQWUDULRV���
$ULVWyWHOHV�QR�HVWDED�LQWHUHVDGR�HQ�ORV�JpQHURV�\�ODV�HVSHFLHV��VLQR�HQ�
LQGLYLGXDOL]DU�ODV�FRVDV�SDUD�HVWXGLDUODV�HQ�Vt�PLVPDV��KDFLHQGR�FRQ�
HOOR�FLHQFLD��FRVD�QXHYD�HQ�VX�WLHPSR�IUHQWH�D�OD�ILORVRItD�GH�ODV�LGHDV�
GH�VX�PDHVWUR�3ODWyQ��

E�� /RV� JpQHURV� \� ODV� HVSHFLHV�� SRU� RWUR� ODGR�� FRPR� FDWHJRUtDV�� HVWiQ�
KHFKRV�SRU�DQDORJtD��FRPR�KHPRV�YLVWR��OR�PLVPR�TXH�ODV�FDWHJRUtDV�
GHO�FRQRFHU��

F�� /DV� FDWHJRUtDV� GHO� FRQRFHU� SXHGHQ� SHUWHQHFHU� D� OD� WUDGLFLyQ�� SHUR�
EiVLFDPHQWH�VH�FUHDQ�HQ�HO�PLVPR�DFWR�GHO�FRQRFHU��3RU�RWUR�ODGR��ODV�
TXH�KDQ�SDVDGR�D�OD�WUDGLFLyQ�QR�SXHGHQ�KDEHU�GXUDGR�WDQWR�WLHPSR��
1XQFD� XQD� OHQJXD� KD� GXUDGR� HQ� HO� PLVPR� HVWDGR� GH� OHQJXD� WDQWR�
WLHPSR��

/DV� FDWHJRUtDV� D� ODV� TXH� VH� UHILHUH� /DNRII�� TXH� VH� FRQVHUYDQ� HQ� OD�
WUDGLFLyQ��D� ODV�TXH�KH�OODPDGR�ODV�FDWHJRUtDV�GHO�FRQRFHU��HQ�FXDQWR� WDOHV�
FDWHJRUtDV�GHO�FRQRFHU�VRQ�DEVROXWDV�H�LQGLYLGXDOHV��HV�GHFLU�� VRQ�FUHDFLyQ�
HVSRUiGLFD�\�HItPHUD��6yOR�DOJXQDV�GH�HOODV�KDQ�SDVDGR�D�OD�WUDGLFLyQ�\�KR\�
DSDUHFHQ�FRPR�KLVWyULFDV��&RPR�UHDOLGDGHV�TXH�VH�GDQ�HQ�HO�SURSLR�DFWR�GHO�
FRQRFHU�VRQ�FUHDFLRQHV�HVSRUiGLFDV�\�HItPHUDV�TXH�VH�GDQ�GH�IRUPD�VLHPSUH�
QXHYD�HQ�HO�DFWR�GHO�FRQRFHU��$WULEXLU�ODV�FDWHJRUtDV�GHO�FRQRFHU�D�$ULVWyWHOHV�
HTXLYDOH�D�GHFLU�TXH�$ULVWyWHOHV� IXH� OD�SULPHUD�SHUVRQD�VREUH� OD� ID]�GH� OD�
WLHUUD�TXH�OOHJy�D�FRQRFHU��R�TXH�WRGRV�ORV�KXPDQRV�WUDV�$ULVWyWHOHV�QR�KDQ�
OOHJDGR�D~Q�D�FRQRFHU�� �
�

&��/R�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q�\�OD�H[SHULHQFLD��
9HDPRV�OD�FUtWLFD�TXH�KDFH�/DNRII�D�ODV�FDWHJRUtDV�GH�OD�WHRUtD�FOiVLFD��

FUtWLFD� TXH� QRV� SHUPLWH� YHU� OD� DWULEXFLyQ� FRJQLWLYD� GH� GLFKD� WHRUtD� D�
$ULVWyWHOHV���

)URP�WKH�WLPH�RI�$ULVWRWOH�WR�WKH�ODWHU�ZRUN�RI�:LWWJHQVWHLQ��FDWHJRULHV�ZHUH�
WKRXJKW� EH�ZHOO� XQGHUVWRRG�DQG�XQSUREOHPDWLF��7KH\�ZHUH� DVVXPHG� WR�EH�
DEVWUDFW�FRQWDLQHUV��ZLWK�WKLQJV�HLWKHU�LQVLGH�RU�RXWVLGH�WKH�FDWHJRU\��7KLQJV�

����������������������������������������������
��&I��&DWHJRUtDV��E����D���
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ZHUH� DVVXPHG� WR� EH� LQ� WKH� VDPH� FDWHJRU\� LI� DQG� RQO\� LI� WKH\� KDG� FHUWDLQ�
SURSHUWLHV�LQ�FRPPRQ��$QG�WKH�SURSHUWLHV�WKH\�KDG�LQ�FRPPRQ�ZHUH�WDNHQ�DV�
GHILQLQJ�WKH�FDWHJRU\��

7KLV�FODVVLFDO�WKHRU\�ZDV�QRW�WKH�UHVXOW�RI�HPSLULFDO�VWXG\��,W�ZDV�QRW�HYHQ�D�
VXEMHFW�RI�PDMRU�GHEDWH��,W�ZDV�D�SKLORVRSKLFDO�SRVLWLRQ�DUULYHG�DW�RQ�WKH�EDVLV�
RI� D� SULRUL� VSHFXODWLRQ�� 2YHU� WKH� FHQWXULHV� LW� VLPSO\� EHFDPH� SDUW� RI� WKH�
EDFNJURXQG�DVVXPSWLRQV�WDNHQ�IRU�JUDQWHG�LQ�PRVW�VFKRODUO\�GLVFLSOLQHV��,Q�
IDFW�� XQWLO� YHU\� UHFHQWO\�� WKH� FODVVLFDO� WKHRU\� RI� FDWHJRULHV� ZDV� QRW� HYHQ�
WKRXJKW�RI�DV�D�WKHRU\��,W�ZDV�WDXJKW�LQ�PRVW�GLVFLSOLQHV�QRW�DV�DQ�HPSLULFDO�
K\SRWKHVLV�EXW�DV�DQ�XQTXHVWLRQDEOH��GHILQLWLRQDO�WUXWK��

,Q�D�UHPDUNDEO\�VKRUW�WLPH��DOO�WKDW�KDV�FKDQJHG��&DWHJRUL]DWLRQ�KDV�PRYHG�
IRUP�WKH�EDFNJURXQG�WR�FHQWHU�VWDJH�EHFDXVH�RI�HPSLULFDO�VWXGLHV�LQ�D�ZLGH�
UDQJH�RI�GLVFLSOLQHV���

������� $TXt� QRV� LQWHUHVD� GLVFXWLU� ~QLFDPHQWH� VL� OD� EDVH� GH� ORV�
FRJQLWLYLVWDV� SDUD� UHIHULU� ODV� FDWHJRUtDV� GH� $ULVWyWHOHV� FRPR� FDWHJRUtDV�
IRUPDGDV�SRU�OR�TXH�ODV�FRVDV�WLHQHQ�HQ�FRP~Q�HV�FLHUWD��SRU�XQ�ODGR��\�VL��
SRU�RWUR�ODGR��OR�TXH�GLFH�/DNRII�VH�DSOLFD�GH�ODV�FDWHJRUtDV�GH�$ULVWyWHOHV��� �

�������/DV�FDWHJRUtDV�GH�$ULVWyWHOHV�VRQ�SUHGLFDEOHV��HV�GHFLU��UHODFLRQHV�
TXH� VRQ� FUHDGDV� SRU�$ULVWyWHOHV� HQ� HO�PHUR� DFWR� GH� GHFLU� GH� HOODV� FRQ� OD�
SUHWHQVLyQ�GH�GHFLU�DOJR�VREUH�HO�REMHWR�DO�TXH�VH�DSOLFDQ��1DWXUDOPHQWH�ODV�
FDWHJRUtDV� GH� $ULVWyWHOHV� VRQ� DEVWUDFWDV�� VRQ� UHODFLRQHV� FRJQRVFLWLYDV�� HV�
GHFLU��FRQFHSWRV��\�FRPR�WDOHV�QR�SXHGHQ�VHU�PiV�TXH�DEVWUDFWDV��DO�LJXDO�TXH�
ORV�SURWRWLSRV�\�FDWHJRUtDV�GH�ORV�FRJQLWLYLVWDV��HVWRV�VRQ�WDPELpQ�FRQFHSWRV�
DEVWUDFWRV��$ULVWyWHOHV��D�SHVDU�GH�GDU�SRU�VXSXHVWR�TXH�ODV�FRVDV�VRQ�FRPR�
VH�OHV�FRQVLGHUD�TXH�VRQ��QXQFD�WUDWy�GH�KDFHU�XQD�FODVLILFDFLyQ�GH�ODV�FRVDV��
PiV�ELHQ��\�FRPR�KHPRV�YLVWR��TXLVR�KDFHU�XQD�SURSHGpXWLFD�SDUD�HVWXGLDU�
ODV�FRVDV���� �

�������/RV�FRJQLWLYLVWDV�GLFHQ�TXH�ODV�FDWHJRUtDV�GH�$ULVWyWHOHV�QR�HUDQ�
HO� UHVXOWDGR� GH� OD� LQYHVWLJDFLyQ� HPStULFD�� 3HUR� HO� PRGR� GH� SHQVDU� GH�
$ULVWyWHOHV�HVWDED�EDVDGR�SUHFLVDPHQWH�HQ�OD�H[SHULHQFLD��IXQGDED�HO�VHU�GH�
ODV�FRVDV�HQ�OD�DFUHGLWDFLyQ�GH�ORV�VHQWLGRV��3DUD�$ULVWyWHOHV��ODV�FRVDV�VRQ�\�
VRQ�SRU�OD�H[SHULHQFLD��6X�PRGR�GH�SHQVDU�HUD�XQ�PRGR�VHQVXDO��HV�GHFLU��
$ULVWyWHOHV�WHQtD�TXH�DVHJXUDUVH�HQ�ORV�VHQWLGRV�SDUD�GDU�DOJR�SRU�YHUGDGHUR��
<�HO�PpWRGR�H[SHULPHQWDO��GHO�FXDO�KDFHQ�EDQGHUD�ORV�FRJQLWLYLVWDV�HQ�FRQWUD�
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GH� $ULVWyWHOHV�� QR� HUD� WDQ� H[WUDxR� D� $ULVWyWHOHV� FRPR� ORV� FRJQLWLYLVWDV�
SUHVXPHQ�� 2UWHJD� \� *DVVHW� GHVWDFD� OD� ³DEVWUDFFLyQ� FRPXQLVWD´� FRPR� OD�
IRUPD�GH�SURFHGHU�GH�$ULVWyWHOHV�HQ�VX�E~VTXHGD�GHO�6DEHU���$�SHVDU�GH�HVWR�
ODV� FDWHJRUtDV� GH� $ULVWyWHOHV� QR� HUDQ� FDWHJRUtDV� GH� ODV� FRVDV�� SRUTXH�
$ULVWyWHOHV�QR�XWLOL]y�OD�LQGXFFLyQ��HV�GHFLU��HO�SDUWLU�GH�ORV�LQGLYLGXDOHV�SDUD�
VX�GHILQLFLyQ��VLQR�SRU�UHIOH[LyQ��EDViQGRVH�HQ�HO�VDEHU�RULJLQDULR�TXH�FRPR�
KDEODQWH�WHQtD�VREUH�VX�SURSLD�OHQJXD��HO�JULHJR�GH�VX�pSRFD��\�ORV�HOHPHQWRV�
GH�VLJQLILFDFLyQ�GH�HVWD��FRPR�YHUHPRV�PiV�DGHODQWH�������\�����

'��&DWHJRUtDV�DEVWUDFWDV�\�FRQFHSWRV�ItVLFRV��
������� 3RU� RWUR� ODGR�� SRVWXODU�� FRPR� /DNRII�� TXH� WHQHPRV� FDWHJRUtDV�

WDQWR�FRQFUHWDV�FRPR�DEVWUDFWDV��³$Q\�DGHTXDWH�DFFRXQW�RI�KXPDQ�WKRXJKW�
PXVW� SURYLGH� DQ� DFFXUDWH� WKHRU\� IRU� DOO� RXU� FDWHJRULHV�� ERWK� FRQFUHWH� DQG�
DEVWUDFW´���HV�XQD�FRVD�PXFKR�PiV�VRUSUHQGHQWH�TXH�HO�IDPRVR�WtWXOR�GHO�OLEUR�
GH�/DNRII��¢3XHGH�KDEHU�FDWHJRUtDV�FRQFUHWDV"�/R�FRQFUHWR�\�OR�DEVWUDFWR�VRQ�
WpUPLQRV�LQFRPSDWLEOHV�HQWUH�Vt��WpUPLQRV�DEVROXWRV�HQ�HO�TXH�HO�XQR�H[FOX\H�
DO�RWUR��$FHSWDU�TXH�KD\�FDWHJRUtDV�FRQFUHWDV�\�FDWHJRUtDV�DEVWUDFWDV��TXLHUH�
GHFLU�TXH�HQ�HO�FRQFHSWR�GH�FDWHJRUtD�VH�GD�D�OD�YH]�OR�DEVWUDFWR�\�OR�FRQFUHWR��
FRQ� OR�TXH� HV� FRQWUDGLFWRULR� FRQVLJR�PLVPR��(O� FRQRFHU� HV�XQD� DFWLYLGDG�
PHQWDO�TXH�SDUWH�GH�OR�FRQFUHWR�\�OR�WUDQVIRUPD�HQ�DOJR�TXH�QR�HV�QL�H[LVWH�
FRQ�H[LVWHQFLD�FRQFUHWD��

�������3RU�RWUR�ODGR��ODV�VXEVWDQFLDV�VHJXQGDV��HV�GHFLU��ORV�JpQHURV�\�ODV�
HVSHFLHV� WLHQHQ� XQD� GHVLJQDFLyQ�� /RV� JpQHURV� \� ODV� HVSHFLHV� VRQ�
FRQVLGHUDFLRQHV�FRJQRVFLWLYDV��HV�GHFLU��FRQFHSWRV��FRQ�GHVLJQDFLyQ�HQ�ODV�
FRVDV�UHDOHV��(O�FRQWHQLGR�GH�XQ�FRQFHSWR�HV�XQD�FRVD�\�OD�GHVLJQDFLyQ�GH�
PLVPR�� RWUD�PX\�GLVWLQWD��$Vt�� SRGUHPRV�KDEODU�GHO�KRPEUH�� \� SRGUHPRV�
EXVFDU� HO� FRQFHSWR� KRPEUH� HQ� ORV� LQGLYLGXDOHV�� 3HUR� HVWR� QR� VHUi� XQD�
FDWHJRUtD�IRUPDO�GH�$ULVWyWHOHV��VHUi�XQ�DFWR�PHQWDO�HODERUDGR�SRU�DOJXLHQ�
TXH�VLJQLILTXH��SRU�XQ�ODGR��\�TXH�GHVLJQH��SRU�RWUR��/D�GHVLJQDFLyQ��Vt��WUDWD�
GH�ODV�FRVDV�UHDOHV��HQ�GRQGH�VH�GDQ�ODV�FRVDV�FRQFUHWDV��/R�TXH�WHQHPRV�TXH�
KDFHU� HV� QR� FRQIXQGLU� SODQRV�� 3HUR� OR� TXH� HQ�$ULVWyWHOHV� QR� VH� DSOLFD� GH�
QLQJXQD�PDQHUD�HV�TXH�KD\D�FRQFHSWRV�ItVLFRV��³,W�LV�REYLRXV�WKDW�QRW�DOO�RI�
RXU�FRQFHSWV�DUH�SK\VLFDO�FRQFHSWV��0DQ\�RI� WKHP�DUH�DEVWUDFW��5HDVRQ�LV�
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(��/DV�FDWHJRUtDV��FUHDFLyQ�FRJQRVFLWLYD��
3HUR�WHQHPRV�TXH�EXVFDU�OD�UHDOLGDG�GH�ODV�FDWHJRUtDV�DOOi�HQ�GRQGH�VH�

Gp�� &XDQGR� KDEODPRV�� KDEODPRV� XWLOL]DQGR� ODV� FDWHJRUtDV� TXH� QRV�
LQYHQWDPRV�HQ�HO�PLVPR�DFWR�GHO�KDEODU��TXH�HV�XQ�DFWR�GH�KDEODU��GHFLU�\�
FRQRFHU�� (Q� HVWH� VHQWLGR� FDGD� KDEODQWH�� HQ� FDGD� DFWR� GHO� KDEOD� FUHD� XQD�
FDWHJRUtD�QXHYD��3UHWHQGHU�YHU�XQD�LGHQWLGDG�HQWUH�OR�FRQFHELGR�\�OR�GLFKR�
FRQ�ODV�FRVDV�GHO�PXQGR�UHDO��QR�WLHQH�VHQWLGR��(O�OHQJXDMH�HV�OD�FUHDFLyQ�GH�
VLJQLILFDGRV�TXH�HPSOHD�VLJQRV��/R�FUHDGR�HV�PHQWDO��HV�GHFLU��DEVWUDFWR�SRU�
QDWXUDOH]D�� (Q� VX� UHDOLGDG� XQLYHUVDO� \� DEVROXWD� ODV� FDWHJRUtDV� VRQ�
LQVWUXPHQWRV� D� SULRUL� GHO� FRQRFHU�� HV� GHFLU�� LQVWUXPHQWRV� QHFHVDULRV� GHO�
FRQRFHU�VLQ�ORV�FXDOHV�QR�VH�GDUtD�HO�FRQRFHU�\��DO�FRQWUDULR��QR�VH�GDUtDQ�ODV�
FDWHJRUtDV� VL� QR� H[LVWLHUD� HO� FRQRFHU� �KXPDQR��� SXHV� HO� FRQRFHU� FRQVLVWH�
SUHFLVDPHQWH�HQ�HVR��HQ�FUHDU�\�VHSDUDU��HV�GHFLU��HQ�FUHDU�FDWHJRUtDV�SDUD�
VHSDUDU�DVSHFWRV�TXH�FUHDPRV�VREUH�OR�TXH�SHUFLELPRV��OR�TXH�QRV�URGHD��D�OR�
FXDO�OODPDPRV�OD�UHDOLGDG�� �
�

)��/DV�FDWHJRUtDV�\�HO�SHQVDPLHQWR��
�����$ULVWyWHOHV�QR�OOHJy�D�SODQWHDUVH�HO�SUREOHPD�GH�ODV�UHODFLRQHV�OHQJXDMH�
SHQVDPLHQWR��(VWH�SUREOHPD�QR�WHQtD�FDELGD�GHQWUR�GHO�PRGR�GH�SHQVDU�GH�
$ULVWyWHOHV� SXHV� $ULVWyWHOHV� LGHQWLILFDED� OR� UHDO� FRQ� OR� FRQRFLGR��� 1R�
REVWDQWH�� $ULVWyWHOHV� QR� HV� DMHQR� D� VHSDUDU� OR� TXH� GD� HO� OHQJXDMH� HQ�
FRQWUDSRVLFLyQ�D�DTXHOOR�SDUD�OR�TXH�VLUYH�HO�OHQJXDMH��ORV�GLVWLQWRV�XVRV��(Q�
'H�LQWHUSUHWDWLRQH�GHILHQGH�OD�IXQFLyQ�VLJQLILFDWLYD�GHO�OHQJXDMH�IUHQWH�DO�XVR�
GH�HVWH��3DUD�$ULVWyWHOHV��QR�H[LVWH�OD�UHDOLGDG�FRPR�GLVWLQWD�GHO�SHQVDPLHQWR��
FRQ� OR� TXH� HO� OHQJXDMH� QHFHVDULDPHQWH� WHQtD� TXH� DFRPRGDUVH� D� HVD� GREOH�
UHDOLGDG��(O�OHQJXDMH��SDUD�$ULVWyWHOHV��HV�XQD�FRVD�GDGD�VLQ�SRVLELOLGDG�GH�
TXH�QR�UHIOHMDUD�OD�PHQWH��3HUR�FXDQGR�$ULVWyWHOHV�KDFH�OD�GLVWLQFLyQ�HQWUH�
OHQJXDMH� FRPR� VLJQLILFDWLYR� �ȜੑȖȠȢ� ıȘȝĮȞĲȚțੑȢ�� \� HO� OHQJXDMH� FRPR� XVR�
�ȜੑȖȠȢ�ਕʌȠĳĮȞĲȚțੑȢ��KDEOD�GHO�OHQJXDMH�XOWHULRUPHQWH�GHWHUPLQDGR��OR�FXDO�
QRV�GLFH�OR�VLJXLHQWH��HO�OHQJXDMH�HV�XQD�UHDOLGDG�GHWHUPLQDEOH��HV�GHFLU��XQD�
DFWLYLGDG�OLEUH��
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�����3DUD�$ULVWyWHOHV��HQ�FRQVHFXHQFLD��HO�OHQJXDMH�HV�XQ�ILHO�UHIOHMR�GH�
OD�PHQWH� \� GH� OD� UHDOLGDG��1R�REVWDQWH�� HQ�'H� LQWHUSUHWDWLRQH�$ULVWyWHOHV�
GHILQH�HO�OHQJXDMH�FRPR�OR�PHUDPHQWH�VLJQLILFDWLYR�VHSDUiQGROR�GH�OR�OyJLFR��
(O� SURFHGLPLHQWR� GH� HVWD� VHSDUDFLyQ� HVWi� HQ� OD� FRPELQDFLyQ� R� QR� GH� ODV�
SDODEUDV� HQWUH� Vt�� (VWD� FRQFDWHQDFLyQ� GH� UHDOLGDGHV� �FDVL� LGHQWLGDG� GH� OD�
PHQWH� \� OD� UHDOLGDG�� \� FDVL� LGHQWLGDG� GHO� OHQJXDMH� \� OD� PHQWH�� OOHYD� D�
$ULVWyWHOHV�D�ILMDUVH�HQ�DTXHOODV�PDWL]DFLRQHV�R�UHODFLRQHV�TXH�FRQVWLWX\HQ�
FRPR�SUHYLDV�HO�HVWXGLR�GH�ODV�FRVDV�WDO�\�FRPR�VH�GDQ�HQ�Vt�PLVPDV��/DV�
UHODFLRQHV�TXH�HQFXHQWUD��ODV�FDWHJRUtDV��VRQ�UHODFLRQHV�GH�VLJQLILFDFLyQ�TXH�
HVWiQ�HQ�WRGDV�ODV�FRVDV��/D�UD]yQ�GH�HVWH�HVWDU�HQ�WRGDV�ODV�FRVDV�HVWi�HQ�OR�
TXH�$ULVWyWHOHV� HV� FDSD]� GH� GLVWLQJXLU� VHJ~Q� ORV� SDUiPHWURV� GH� OD� OHQJXD�
JULHJD� VLQ� TXH� $ULVWyWHOHV� VH� GLHUD� FXHQWD� GH� TXH� WDOHV� UHODFLRQHV� GH�
VLJQLILFDFLyQ� HUDQ� SURSLDV� GH� OD� OHQJXD� JULHJD� \� QR� GH� RWUD� OHQJXD�� 1R�
ROYLGHPRV�TXH��SDUD�ORV�JULHJRV��OD�~QLFD�OHQJXD�FRQRFLGD��OHQJXD�GH�FXOWXUD�
TXH�GLUtDPRV�KR\��HUD�VX�SURSLD�OHQJXD��$ULVWyWHOHV��FRPR�JULHJR��QR�VH�KDEtD�
SDUDGR�QXQFD�D�FRQVLGHUDU�FyPR�VH�GHFtDQ�ODV�FRVDV�HQ�RWUD�OHQJXD�GLVWLQWD�
GH�OD�JULHJD��(VWR�OOHYD�FRQVLJR�XQD�LGHQWLILFDFLyQ�HQWUH�OD�PHQWH�TXH�HV�FDSD]�
GH� LGHQWLILFDU� HVD� UHODFLyQ� VLJQLILFDWLYD� \� VX� OHQJXD�� 3DUD� $ULVWyWHOHV�� OR�
KDEODGR�VH�LGHQWLILFD�FRQ�OR�SHQVDGR�\�OR�SHQVDGR�FRQ�OD�UHDOLGDG��GHVFULELU�
HVDV�UHODFLRQHV�VLJQLILFDWLYDV�HUD�GHVFXEULU�OR�TXH�VH�GDED�HQ�HO�SHQVDPLHQWR�
\�SRU�WDQWR�HQ�ODV�FRVDV��(O�HVWXGLR�LQGLYLGXDO�GH�ODV�FRVDV�FRPHQ]DED�FRQ�HO�
GHVFXEULPLHQWR�GH�OD�VXEVWDQFLD��HO�FXiQWR��HO�FXiO��HO�GyQGH��HWF��� �
�

*��(O�VHU�JULHJR�\�OD�VXEVWDQFLD�GH�$ULVWyWHOHV��
�����3RU�RWUR� ODGR��$ULVWyWHOHV�DFHSWD�OD�H[LVWHQFLD�GH�ODV�FRVDV��(VWDV�

VRQ� DOJR� REMHWLYR� \� FRQFUHWR�� OD� YLYD� UHSUHVHQWDFLyQ� GH� OD� VXEVWDQFLD�� /D�
SUXHED� GH� OD� H[LVWHQFLD� GH� ODV� FRVDV� HUD� OD� DFUHGLWDFLyQ� GH� ORV� VHQWLGRV���
3HUFLELPRV� ODV� FRVDV� VHQVRULDOPHQWH�� 3RU� RWUR� ODGR�� OD� JHQWH� DFHSWD�
LJXDOPHQWH�ODV�FRVDV�HQ�Vt�PLVPDV��3RU�WDQWR��VRQ��$ULVWyWHOHV�FRQFLEH�OR�TXH�
HV�GREOHPHQWH��FRPR�HQWH�HQ�Vt�PLVPR��DOJR�TXH�HV��\�FRPR�DOJR�REMHWLYR�
�OR�TXH�HV�HV�FRVD���/D�EDVH�GH�HVWD�FRQFHSFLyQ�HV�HO�FRQFHSWR�GH�VHU�GH�OD�
WUDGLFLyQ� JULHJD�� HO� VHU� VXEVWDQWH�� 3DUD�3iUPpQLGHV�� HO� VHU� HV� XQR�� HWHUQR��
LQPyYLO��LQGLYLVR��QR�WLHQH�SULQFLSLR�QL�ILQ���$ULVWyWHOHV�EXVFD�HO�VHU�HQ�ODV�
FRVDV� \� DWULEX\H� D� FDGD� XQD� HO� FRQFHSWR� GH� VHU� FRPR� FRQGLFLyQ� GH� VX�

����������������������������������������������
��2UWHJD�\�*DVVHW������������
��&I��)HUUDWHU�0RUD��'LFFLRQDULR�GH�ILORVRItD��



����
�

H[LVWHQFLD��FUHDQGR�DVt�HO�VHU�FRPR�VXEVWDQFLD��³HO�YHUGDGHUR�R�PiV�DXWpQWLFR�
(QWH�HV�OD�VXEVWDQFLD��\�OD�VXEVWDQFLD�HV�µHVWH�KRPEUH¶��µHVWH�FDEDOOR¶�TXH�YHR��
1DGD�PiV´���$ULVWyWHOHV�DxDGH�DO�VHU�GH�3DUPpQLGHV�HO�TXH�HO�VHU�VHD�SRU�Vt�
PLVPR�\�QR�QHFHVLWH�GH�RWUR�VHU�SDUD�VHU��HV�GHFLU��TXH�$ULVWyWHOHV�WUDQVIRUPD�
HO� VHU�GH�3DUPpQLGHV�� VHU� DEVROXWR�� XQR�� HWHUQR�� LQPyYLO�� LQGLYLVR��TXH�QR�
WLHQH�SULQFLSLR�QL�ILQ��HQ�VXEVWDQFLD��HV�GHFLU��VHU�LQGLYLGXDO��'H�DTXt��TXH�HO�
SULPHU�SUHGLFDEOH�VHD�HO�TXH�XQD�FRVD�VHD�SRU�Vt�PLVPD�\�FRPR�FRVD�REMHWLYD��
HV�GHFLU��TXH�OD�FRVD�VHD�XQD�VXEVWDQFLD��/DV�FRVDV��TXH�SDUD�$ULVWyWHOHV�HVWiQ�
DKt�� OR� SULPHUR� TXH� QHFHVLWDQ� QR� HV� VX� HVHQFLD� �FDWHJRUtD�� VLQR� VX�
LQGLYLGXDFLyQ� FRPR� HQWHV�� HV� GHFLU�� FRPR� VXEVWDQFLD�� $� SDUWLU� GH� OD�
FRQFHSFLyQ�GH�ODV�FRVDV�FRPR�VXEVWDQFLD��OD�FRVD�HQWUD�HQ�HO�FDPSR�GHO�6DEHU�
\�SRGHPRV�YHU� HQ� HOOD� ORV�RWURV�SUHGLFDEOHV��3DUD�$ULVWyWHOHV�� HO� VHU� HV�HO�
SULPXP�FRJLWDELOH���3HUR�HO�VHU��SDUD�$ULVWyWHOHV��HV�DOJR�TXH�HVWi�HMHFXWDQGR�
VX�SURSLD�HVHQFLD��DOJR�TXH�HV�VLHQGR��HV�HO�VHU�HQ�DFWR��ਥȞ੼ȡȖİȚĮ�੕Ȟ��2UWHJD�
UHVXPH� HO� FRQFHSWR� GH� VHU� GH� $ULVWyWHOHV� IUHQWH� DO� FRQFHSWR� GH� VHU� GH� OD�
WUDGLFLyQ�JULHJD�GH�OD�VLJXLHQWH�PDQHUD��

/D�FRQFHSFLyQ�JULHJD�GHO�VHU�>OR�TXH�KD\�WUDV�OR�TXH�KD\��OR�TXH�WUDV�KD\@�
SRVHH��FLHUWDPHQWH�XQ�ODGR�HVWiWLFR�TXH�OH�YLHQH�QR�WDQWR�GH�TXH�VH�RULHQWD�
HQ�ORV�REMHWRV�VHJ~Q�HVWiQ�DQWH�pO�\�OH�VRQ�PHURV�DVSHFWRV�R�HVSHFWiFXORV��
VLQR�D�FDXVD�GH�OD�ILMDFLyQ�³FULVWDOL]DFLyQ´�TXH�HQ�HOORV�SRQH�HO�FRQFHSWR��(O�
FRQFHSWR�HV�LQPyYLO��LGpQWLFR�D�Vt�PLVPR���QR�YDUtD��QR�VH�HVIXHU]D��QR�YLYH��
(V�OR�TXH�\D�HV��\�QDGD�PiV��3HUR�HO�6HU�HQ�ORV�JULHJRV��DXQ�SRVH\HQGR�HVD�
ILMH]D�\�SDUiOLVLV�TXH�GHO�FRQFHSWR�OH�VREUHYLHQH�ʊFX\D�SUR\HFFLyQ�HQ�HO�
SODQR� GH� ³OD� H[LVWHQFLD� IXHUD´� �Ĳȩ� ਥțĲȩȢ�� Wy� HNWyV�� HVʊ� FRQVLVWH� HQ��
SHUPtWDVHPH� OD� H[SUHVLyQ�� HQ� HVWDU� KDFLHQGR� VX� HVHQFLD�� HQ� HVWDUOD�
HMHFXWDQGR�� (VWH� ODGR� GHO� VHU� ʊIUHQWH� DO� GHO� HVWDWLVPRʊ� DSDUHFH�
RILFLDOPHQWH� IRUPXODGR� HQ� OD� LGHD� DULVWRWpOLFD� GHO� 6HU� FRPR� DFWXDOLGDG��
ਥȞ੼ȡȖİȚĮ�੕Ȟ���HQHUJHLD�yQ���HO�(QWH�FRPR�RSHUDQWH��³6HU´�HV�OD�SULPRUGLDO�\�
PiV�DXWpQWLFD�RSHUDFLyQ��³6HU�FDEDOOR´�QR�HV�VyOR�SUHVHQWDU�DO� KRPEUH�OD�
IRUPD�YLVLEOH�³FDEDOOR´��VLQR�HVWDUOD�VLHQGR�GHVGH�GHQWUR��HVWDU�KDFLHQGR�R�
VRVWHQLHQGR�HQ�HO�iPELWR�RQWROyJLFR�VX�³FDEDOLGDG´��HQ�VXPD��VHU�FDEDOOR�HV�
³FDEDOOHDU´�� FRPR� VHU� IORU� HV� ³IORUHDU´� \� VHU� FRORU�� ³FRORUHDU´��(O� 6HU� HQ�
$ULVWyWHOHV�WLHQH�YDOHQFLD�GH�YHUER�DFWLYR���
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(O�VHU�GH�$ULVWyWHOHV�HV�HO�VHU�HQ�HO�TXH�HO�VXMHWR�TXH�OR�FRQFLEH�LPSOLFD�
OR�UHDO��(O�ਥȞ੼ȡȖİȚĮ�੕Ȟ�HV�XQ�FRQFHSWR�GH�VHU�TXH�VH�HMHFXWD�HQ�OR�TXH�HV��'H�
DTXt� TXH� $ULVWyWHOHV�� TXH� HUD� PiV� FLHQWtILFR� TXH� ILOyVRIR��� LQWX\HUD� OD�
QHFHVLGDG�GH�HVWXGLDU�ODV�FRVDV�XQD�SRU�XQD��HV�GHFLU��LQGLYLGXDOPHQWH��IUHQWH�
D�ODV�,GHDV�GH�VX�PDHVWUR�3ODWyQ��&RQ�HO�HVTXHPD�GH�UHODFLRQHV�GHVFULWDV�HQ�
ODV�&DWHJRUtDV�$ULVWyWHOHV�DEUtD�OD�SXHUWD�D�OR�TXH�WRGDYtD�QR�VH�KDEtD�KHFKR��
OD� FLHQFLD�� DOJR� QXHYR� IUHQWH� D� OD� ILORVRItD�� DOJR� TXH� KDEUtD� GH� HVSHUDU� OD�
DSDULFLyQ�GH�*DOLOHR��������������

����� (VWD� FRQFHSFLyQ� VREUH� HO� VHU� TXH� HV� VLHQGR� OR� TXH� HV� LQYLWD� D�
$ULVWyWHOHV� D� DQDOL]DU� WRGR�FXDQWR�HV�SUHGLFDEOH�GHO� VHU��/DV�FRVDV�KDEtDQ�
SDVDGR�GH�HVWDU�HVWiWLFDPHQWH�HQ�HO�PXQGR�D�SUHVHQWDUVH�DQWH�HO�REVHUYDGRU��
3DUD�$ULVWyWHOHV�� OD� VXEVWDQFLD� HV� XQ� DOJR� TXH� HVWi� DKt� \� VH� SUHVHQWD� DQWH�
QRVRWURV��SRUTXH�HV�VLHQGR��(VWH�DOJR�REMHWLYR�\�GLQiPLFR�D�OD�YH]�HV�XQ�DOJR�
TXH� HV� SUHFLVR� GHILQLU� DQWHV� GH� KDFHU� XQD� FLHQFLD� SDUWLFXODU�� $QWHV� TXH�
FRQVLGHUDU�VL�XQ�FDEDOOR�³FDEDOOHD´�HV�QHFHVDULR�SRQHU�GH�PDQLILHVWR�WRGDV�
ODV�UHODFLRQHV�TXH�VH�SUHGLFDQ�GH�pO�HQ�FXDQWR�VHU�TXH�HV�HQ�Vt��VXEVWDQFLD���\�
VL� HV� VXEVWDQFLD� HV� XQR�� /RV� GHPiV� SUHGLFDEOHV� WLHQHQ� TXH� YHU� FRQ� OD�
VXEVWDQFLD��SUHFLVDPHQWH��SRU�HO�PRGR�GH�VHU�GH�ORV�PLVPRV��3HUR�WRGRV�ORV�
SUHGLFDEOHV�SDUWLFLSDQ�GHO�VHU�VXEVWDQFLD�GH�XQ�PRGR�X�RWUR��(O�FXiQWR�\�HO�
FXiO�HV�XQ�DOJR�TXH�QHFHVLWD�DSR\DUVH�HQ�OD�VXEVWDQFLD�SDUD�VHU��(O�UHODWLYR�D�
HVWDEOHFH�XQD�UHODFLyQ�HQWUH�GRV�VXEVWDQFLDV��SHUR�GH�WDO�IRUPD�TXH�OD�UHODFLyQ�
HVWi�DKt�\� VH�QRV�SUHVHQWD�DQWH�QRVRWURV��(O�GyQGH�\�HO�FXiQGR�GHILQHQ� OD�
UHODFLyQ�GHO�HQWH�FRQ�HO�HVSDFLR�\�HO�WLHPSR�SRUTXH�HO�SUREOHPD�IXQGDPHQWDO�
GHO� (QWH� HV� VX� H[LVWLU��1R� VH� GD� HO� (QWH� VLQR� ORV� HQWHV�� (O� (QWH� DVt� HV� HO�
([LVWHQWH�� /DV� FRVDV� VH� GLIHUHQFLDQ� HQWUH� Vt� QR� VyOR� SRU� OR� TXH� VRQ� �SRU�
SHUWHQHFHU�D�XQD�HVSHFLH��TXH�ODV�GLIHUHQFLD�GH�ODV�GHPiV�GH�FRVDV�GH�RWUDV�
HVSHFLHV��HV�GHFLU��SRU�VHU�GHILQLGDV�SRU�XQD�FDWHJRUtD���VLQR�WDPELpQ�SRU�HO�
PRGR�GH�VHU�HVR�TXH�VRQ��FRQ�OR�TXH�ODV�FRVDV��DGHPiV�GH�VX�HVHQFLD��WLHQHQ�
H[LVWHQFLD� LQGLYLGXDO�� 3RU� HOOR� VH� GLIHUHQFLDQ� HQWUH� Vt� FRPR� VHUHV�
LQGLYLGXDOHV���<�HVWH�GHVFXEULPLHQWR��HO�6HU�HQ�FXDQWR�HO�([LVWHQWH��HV��SDUD�
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��³$ULVWyWHOHV�HUD�XQ�KRPEUH�GH�FLHQFLD��\�IXH�ILOyVRIR�HQ�WDQWR�TXH�KRPEUH�GH�FLHQFLD��
6X�UHIRUPD�GHO�SODWRQLVPR�FRQVLVWLy�HQ�GHFODUDU�XUJHQWH�HO�FRQRFLPLHQWR�GH�ODV�FRVDV�
FRQFUHWDV�TXH�µHVWiQ�DKt¶�\�QRV�URGHDQ�SRU�WRGDV�SDUWHV´��2UWHJD�\�*DVVHW�������������
��1R�REVWDQWH��$ULVWyWHOHV�QRV�GLUi�TXH�OD�UHODFLyQ�GHO�(QWH�FRQ�ODV�FRVDV�HQ�GRQGH�VH�GD�
HO�(QWH�HV�DQDOyJLFD��FRQ�OR�TXH�FUHD�XQ�SVHXGRJpQHUR��HO�JpQHUR�TXH�LQFOXLUtD�DO�VHU�HQ�
FXDQWR�VHU��HQ�GRQGH�QLQJ~Q�HQWH�VH�GLIHUHQFLDUtD�GH�ORV�GHPiV���&I��2UWHJD�\�*DVVHW�
���������������
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2UWHJD��XQD�GH�ODV�WUHV�Pi[LPDV�³DYHULJXDFLRQHV´�GH�OD�ILORVRItD�JULHJD��'LFH�
2UWHJD�DO�UHVSHFWR��

&RQ� HMHPSODU� DJXGH]D� >$ULVWyWHOHV@� KDEtD� GHVFXELHUWR� TXH�� VL� UHSDUWLPRV� ODV�
FRVDV�WRGDV�HQ�JUDQGHV�FODVHV��KDOODUHPRV�TXH�DTXHOODV�QR�VH�GLIHUHQFLDQ�HQWUH�
Vt�VyOR�SRU�OR�TXH�VRQ�±SRU�WDQWR��FRPR�XQD�HVSHFLH�GH�RWUD±��VLQR�WDPELpQ�SRU�
HO�PRGR�GH�VHU�HVR�TXH�VRQ��/D�EODQFXUD�QR�VyOR�VH�GLIHUHQFLD�GHO�FDEDOOR�HQ�
TXH�DTXHOOD�HV�XQ�FRORU�\�pVWH�XQ�DQLPDO��HWFpWHUD��VLQR�HQ�TXH�HO�H[LVWLU�GH�OD�
EODQFXUD�HV�DSR\DUVH�HQ�RWUD�FRVD�VLQ�OD�FXDO�QR�SXHGH�VHU��PLHQWUDV�TXH�SDUD�HO�
FDEDOOR�H[LVWLU�HV�HVWDU�DWHQLGR�D�Vt�SURSLR�\�QR�HQ�DSR\DUVH�HQ�RWUD�FRVD��(VWD�
DGYHUWHQFLD�SHUVSLFDFtVLPD�KXELHUD�VLGR�LPSRVLEOH�VL�DQWHV�QR�KXELHUD�KHFKR�VX�
Pi[LPR�GHVFXEULPLHQWR��TXH�pO�VROR�FRPSHQVD�VXV�RWUDV�GHILFLHQFLDV��\�TXH�FRQ�
HO� GHVFXEULPLHQWR� GH� (QWH� HQ� 3DUPpQLGHV� \� HO� GHVFXEULPLHQWR� GHO� OyJRV� R�
5D]yQ�HQ�3ODWyQ��FRQVWLWX\HQ�ODV�WUHV�Pi[LPDV�DYHULJXDFLRQHV�TXH�GHEHPRV�D�
OD�ILORVRItD�JULHJD��0H�UHILHUR�DO�GHVFXEULPLHQWR�GH�TXH�HO�SUREOHPD�UDGLFDO�GHO�
(QWH�HV�VX�H[LVWLU��R��GLFKR�HQ�OD�WHUPLQRORJtD�PRGHUQD�>«@��TXH�HO�SUREOHPD�
UDGLFDO�GH�OR�5HDO�HV�VX�UHDOLGDG���

�����&DWHJRUtDV�WDOHV�FRPR�HO�GyQGH�\�HO�FXiO�QR�HVWiQ�UHODFLRQDGDV�FRQ�
HO�(QWH��VLQR�FRQ�HO�([LVWHQWH��HV�GHFLU��QR�KDEODQ�GH�OR�UHDO�GH�OD�VXEVWDQFLD�
GH� OD� TXH� VH� SUHGLFDQ� VLQR� GH� OR� UHDO� GH� OR� TXH� VH� DSOLFDQ�� HO� ([LVWHQWH��
7DPSRFR�HO�GyQGH�\�HO�FXiQGR�KDEODQ�GH�OD�VXEVWDQFLD�VLQR�GHO�([LVWHQWH��
SRU�WDQWR��UHILHUHQ�DOJR�TXH�HV�VXVFHSWLEOH�GH�GHILQLFLyQ�LQGLYLGXDO�� �
�

+��6LPHWUtD�GH�ODV�FDWHJRUtDV��
6LPHWUtD�GH�ODV�FDWHJRUtDV�GH�$ULVWyWHOHV��

8Q� ~OWLPR� SUREOHPD� VREUH� OD� UHDOLGDG� GH� ODV� FDWHJRUtDV�� ¢6RQ� ODV�
FDWHJRUtDV� GH�$ULVWyWHOHV� LQWHUFDPELDEOHV� HQWUH� Vt"� ¢6RQ� ODV� FDWHJRUtDV� GH�
$ULVWyWHOHV�VLPpWULFDV"�/DV�FDWHJRUtDV�GH�$ULVWyWHOHV�QR�VRQ�VLPpWULFDV�� HV�
GHFLU�� QR� VRQ� LQWHUFDPELDEOHV� HQWUH� Vt�� GHVLJQDQ� UHDOLGDGHV� TXH� VyOR� VH�
SXHGHQ�H[SOLFDU�HQ�WpUPLQRV�GH�OR�TXH�HV�OD�SULPHUD�GH�HOODV��OD�VXEVWDQFLD��
'LFKR�GH�RWUR�PRGR��$ULVWyWHOHV�HPSOHD�XQ�GREOH�FULWHULR�SDUD�OD�FUHDFLyQ�GH�
ODV�FDWHJRUtDV��HO�PRGR�GH�VHU�HQ�Vt��OD�VXEVWDQFLD��\�HO�PRGR�GH�VHU�HQ�RWUD�
FRVD��ODV�UHVWDQWHV�FDWHJRUtDV���

����������������������������������������������
��2UWHJD�\�*DVVHW���������������



����
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6LPHWUtD�GH�ODV�FDWHJRUtDV�GH�ORV�FRJQLWLYLVWDV��
/D�PLVPD�SUHJXQWD�WHQHPRV�TXH�KDFpUQRVOD�UHVSHFWRV�D�ODV�FDWHJRUtDV�

GH�/DNRII��(VWDV�HQ�PXFKR�PD\RU�JUDGR�QR�VRQ�VLPpWULFDV��(Q�FXDQWR�D�OD�
IRUPDFLyQ� GH� ODV� FDWHJRUtDV� SRU� /DNRII�� HVWH�� DO� LJXDO� TXH� $ULVWyWHOHV�
FRQFLELHUD�HQ�VX�6DEHU��VLJXH�HO�PLVPR�PpWRGR��SDUWLU�GH�SULQFLSLRV�TXH�QR�
VH� GLVFXWHQ�� $Vt�� /DNRII� FUHD� OR� TXH� HV� VX� WHRUtD� VREUH� ODV� FDWHJRUtDV�
EDViQGRVH�HQ�ODV�REMHFLRQHV�TXH�pO�KDFH�D�ODV�TXH�FRQVLGHUD�ODV�³FDWHJRUtDV�
GH� OD� WHRUtD� FOiVLFD´�� (VWDV� REMHFLRQHV� VRQ� SULQFLSLRV� VREUH� ORV� TXH�
IXQGDPHQWD� VX� ³QXHYR´� FRQFHSWR� GH� FDWHJRUtD�� D� VDEHU�� ³IDPLO\�
UHVHPEODQFHV´��³FHQWUDOLW\´��³SRO\VHP\�DV�FDWHJRUL]DWLRQ´��³JHQHUDOLW\�DV�
D� SURWRW\SH� SKHQRPHQRQ´�� ³PHPEHUVKLS� JUDGLHQFH´�� ³FHQWUDOLW\�
JUDGLHQFH´��³FRQFHSWXDO�HPERGLPHQW´��³IXQFWLRQDO�HPERGLPHQW´��³EDVLF�
OHYHO� FDWHJRUL]DWLRQ´�� ³EDVLF�OHYHO� SULPDF\´�� ³UHIHUHQFH�SRLQW� RU�
µPHWRQ\PLF¶�UHDVRQLQJ´��(O�FULWHULR�GH�IRUPDFLyQ�GH�ODV�FDWHJRUtDV�GH�/DNRII�
HV�P~OWLSOH�\�VLQ�FRKHVLyQ�HQWUH�ORV�GLVWLQWRV�HOHPHQWRV�TXH�OR�FRPSRQHQ��

�(QHUJHLD�UHYLVWD�HQ�OtQHD�GH�OLQJ�tVWLFD��ILORVRItD�GHO�OHQJXDMH�H�
KLVWRULD�GH�OD�OLQJ�tVWLFD�,,,���������,661������������SiJV���������
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%LEOLRJUDItD�XWLOL]DGD�
$'2512��7KHRGRU�:��

�������������6REUH�OD�PHWDFUtWLFD�GH�OD�WHRUtD�GHO�FRQRFLPLHQWR��%DUFHORQD��
$5,67Ï7(/(6��

)tVLFD��
������2EUDV��WUDG��)UDQFLVFR�GH�3��6DPDUDQFK��0DGULG��$JXLODU��
������0HWDItVLFD��$OLDQ]D�(GLWRULDO��&OiVLFRV�GH�*UHFLD�\�5RPD��
������&DWHJRUtDV��6REUH�OD�LQWHUSUHWDFLyQ��,QWURGXFFLyQ��WUDGXFFLyQ�\�QRWDV��

-RUJH�0LWWHOPDQQ�������(GLWRULDO�/RVDGD��
$177,//$��5���

������͞$QDORJ\͕͟�7UHQGV�LQ�/LQJXLVWLFV��:��:LQWHU��HG���/D�+D\D��0RXWRQ�
3XEOLVKHUV��

$867,1��-��/���
������&yPR�KDFHU�FRVDV�FRQ�SDODEUDV�� WU��*HQDUR�5��&DUULy�\�(GXDUGR�$��

5DERVVL��(GLFLRQHV�3DLGyV��
%5,=��$QWRQLR�

������(O�HVSDxRO�FRORTXLDO��6LWXDFLyQ�\�XVR��0DGULG��$UFR�/LEURV��
ñ������(O�HVSDxRO�FRORTXLDO��6LWXDFLyQ�\�XVR��0DGULG��$UFR�/LEURV��

&$55,$=2�58,=��-RVp�5DPyQ��H�,xDNL�*$%$5È,1�*$=7(/80(1',���
������³/LQJ�tVWLFD��VHPiQWLFD�\�VHPLyWLFD´��HQ�)HUQDQGR�+��//$12�$/2162�

\�$OIRQVR�&$6752�6È(1=��HGV���0HGLWDFLRQHV�VREUH�2UWHJD�\�*DVVHW��
0DGULG��7pEDU��������SS�����������

&$55,Ï�*HQDUR�5��	�5$%266,�(GXDUGR�$��HQ�
������-��/��$867,1��&yPR�KDFHU�FRVDV�FRQ�SDODEUDV�(GLFLRQHV�3DLGyV�

&+206.<��1RDP�
������$VSHFWV�RI�WKH�7KHRU\�RI�6\QWD[��&DPEULGJH��0$��7KH�3UHVV��
������5HIOHFWLRQV�RQ�/DQJXDJH� 7UDGXFFLyQ� HVSDxROD��5HIOH[LRQHV� VREUH� HO�

OHQJXDMH��������%DUFHORQD��3ODQHWD�$JRVWLQL��
������ /DQJXDJH� DQG� 0LQG�� 7UDGXFFLyQ� HVSDxROD�� (O� OHQJXDMH� \� HO�

HQWHQGLPLHQWR��������%DUFHORQD��3ODQHWD�$JRVWLQL��
������ 1HZ� +RUL]RQV� LQ� WKH� 6WXG\� RI� /DQJXDJH� DQG� 0LQG�� &DPEULGJH�

8QLYHUVLW\�3UHVV�KWWS���G[�GRL�RUJ���������FER��������������
������ 2Q� 1DWXUH� DQG� /DQJXDJH�� &DPEULGJH� 8QLYHUVLW\� 3UHVV�

KWWS���G[�GRL�RUJ���������FER��������������
&26(5,8��(XJHQLR�

������6LVWHPD��QRUPD�\�KDEOD��0RQWHYLGHR��3XEOLFDGD�HQ�&RVHULX����������
�����

������³/LQJXLVWLFV�DQG�6HPDQWLFV´��HQ��6HEHRN��$��7���HG���&XUUHQW�7UHQGV�LQ�
/LQJXLVWLFV��/D�+D\D����������



����
�

������7UDGLFLyQ�\�QRYHGDG�HQ�OD�FLHQFLD�GHO�OHQJXDMH��HVWXGLRV�GH�KLVWRULD�GH�
OD�OLQJ�tVWLFD��0DGULG��*UHGRV��

������ +XPDQZLVVHQVFKDIWHQ� XQG� *HVFKLFKWH�� 'HU� *HVLFKWVSXQNW� HLQHV�
/LQJXLVWHQ��2VOR��'HW�1RUVNH�9LGHQVNDSV�$NDGHPL�cUERN����������

������ ³6WUHLWJHVSUlFK� ]XU� +LVWRUL]LWlW� YRQ� 6SUHFKDNWHQ´�� HQ�� 6FKOLHEHQ�
/DQJH���%ULJLWWH�:H\OGW��+DUDOG��

����������������HGLF��3ULQFLSLRV�GH�VHPiQWLFD�VWUXFWXUDO��0DGULG��*UHGRV��
����� �������� ��� HGLF�� 7HRUtD� GHO� OHQJXDMH� \� OLQJ�tVWLFD� JHQHUDO�� FLQFR�

HVWXGLRV��0DGULG��*UHGRV��
����� ��������(O� KRPEUH� \� VX� OHQJXDMH�� HVWXGLRV� GH� WHRUtD� \� PHWRGRORJtD�

OLQJ�tVWLFD��0DGULG��*UHGRV��
����E�� �/LQJXLVWLF� &RPSHWHQFH�� :KDW� LV� LW� 5HDOO\"��� HQ�� 7KH� 0RGHUQ�

/DQJXDJH�5HYLHZ����������������
����D�������������HGLF��,QWURGXFFLyQ�D�OD�OLQJ�tVWLFD��0DGULG��*UHGRV��
����E����������/HFFLRQHV�GH�OLQJ�tVWLFD�JHQHUDO��0DGULG��*UHGRV�
����� �������� ��� HGLF��� *UDPiWLFD�� VHPiQWLFD�� XQLYHUVDOHV�� HVWXGLRV� GH�

OLQJ�tVWLFD�IXQFLRQDO��0DGULG��*UHGRV��
����������������HGLF��6LQFURQtD��GLDFURQtD�H�KLVWRULD��HO�SUREOHPD�GHO�FDPELR�

OLQJ�tVWLFR��0DGULG��*UHGRV��
�������6HPiQWLFD�HVWUXFWXUDO�\�VHPiQWLFD�FRJQLWLYD���+RPHQDMH�DO�3URIHVRU�

)UDQFLVFR� 0DUVi� �� -RUQDGDV� GH� )LORORJtD�� &ROHFFLy� KRPHQDWJHV��
8QLYHUVLGDG�GH�%DUFHORQD�����������

����E�� ³(QWUHYLVWD� D� (XJHQLR� &RVHULX´�� HQ�� &XDGHUQRV� GH� ,QYHVWLJDFLyQ�
)LOROyJLFD��W��;9,����������

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

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

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

������ ³/RV� SURFHGLPLHQWRV� VHPiQWLFRV� HQ� OD� IRUPDFLyQ� GH� SDODEUDV´�� HQ��
2GLVHD� ��� (XJHQLR� &RVHULX� LQ� PHPRULDP�� $OPHUtD�� 6HUYLFLR� GH�
3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�$OPHUtD����������

������/HQJXDMH�\�GLVFXUVR��3DPSORQD��(XQVD��
������/D�OLQJ�tVWLFD�GHO�WH[WR��,QWURGXFFLyQ�D�OD�KHUPHQpXWLFD�GHO�VHQWLGR��

$UFR�/LEURV��
&26(5,8��(��*(&.(/(5�+��

������6WUXFWXUDO�6HPDQWLFV��7�ELQJHQ��1DUU��
&8(1&$��0DUtD�-RVHSK�	�-RVHSK�+,/)(57<�



����
�

������,QWURGXFFLyQ�D�OD�OLQJ�tVWLFD�FRJQLWLYD��%DUFHORQD��$ULHO�/LQJ�tVWLFD��
6��$��

'¶2/+$%(55,$*8(�5XL]�GH�$JXLUUH��&RQFKD�
������(O�SHQVDPLHQWR�OLQJ�tVWLFR�GH�-RVp�2UWHJD�\�*DVVHW��6SLUDOLD��

'20,1*8(=�5(<��$QWRQLR�
������(O�GHFLU�GH�OR�GLFKR��$((�+HUDFOHD��0DGULG��
������ (O� GUDPD� GHO� OHQJXDMH�� 0DGULG�� (GLWRULDO� 9HUEXP�� 8QLYHUVLGDG�

1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD��
',�&(6$5(��'RQDWHOOD�

������ :LOKHOP� YRQ� +XPEROGW� \� HO� HVWXGLR� ILORVyILFR� GH� ODV� OHQJXDV��
$QWKURSRV��

',59(1��5HQp�	�0DUMROLMQ�9(563225�
������&RJQLWLYH�([SORUDWLRQ�RI�/DQJXDJH�DQG�/LQJXLVWLFV��-RKQ�%HQMDPLQV�

3XEOLVKLQJ�&RPSDQ\��
',;21��5�0�:���

������:KHUH�+DYH�$OO�WKH�$GMHFWLYHV�*RQH"�DQG�2WKHU�(VVD\V�LQ�6HPDQWLFV�
DQG�6\QWD[��%HUOLQ��1HZ�<RUN��$PVWHUGDP��0RXWRQ�3XEOLVKHUV��

�������������$�1HZ�$SSURDFK�WR�(QJOLVK�*UDPPDU��RQ�6HPDQWLF�3ULQFLSOHV��
2[IRUG��&ODUHQGRQ�3UHVV��

(&2��8PEHUWR���
�������������/D�HVWUXFWXUD�DXVHQWH��LQWURGXFFLyQ�D�OD�VHPLyWLFD��%DUFHORQD��

/XPHQ��
(/8(5'��5���

������/D�/H[LFRORJLH��3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��4XH�VDLV�MH"��
)(55$7(5�025$�� -RVp��'LFFLRQDULR� GH� ILORVRItD�� �� YRO~PHQHV�� 5%$��*UDQGHV�

2EUDV�GH�OD�&XOWXUD���
*$5&Ë$�$*867Ë1��ÏVFDU�

������� ©/D� WHRUtD� GHO� GHFLU�� OD� QXHYD� OLQJ�tVWLFD� VHJ~Q�2UWHJD� \� *DVVHWª��
&�,�)��;;9,���������

*UDQ�(QFLFORSHGLD�/DURXVVH��
)5(8'��6LJPXQG��

/D�LQWHUSUHWDFLyQ�GH�ORV�VXHxRV��$OLDQ]D�(GLWRULDO��
)2'25��-HUU\�$���

�������������(O�OHQJXDMH�GHO�SHQVDPLHQWR��$OLDQ]D�3VLFRORJtD��
+(,'(**(5��0��

�����>����@��&DUWD�VREUH�HO�KXPDQLVPR��0DGULG��&XDGHUQRV�7DXUXV��
����� >����@��(O� VHU� \� HO� WLHPSR�� WUDGXFFLyQ� GH� -RVp�*DRV��5%$��0DGULG��

%LEOLRWHFD�GH�ORV�*UDQGHV�3HQVDGRUHV��
+,56&+%(5*(5��-���

�������������+LVWRULD�GH�OD�)LORVRItD��7RPR�,,��%DUFHORQD��+HUGHU���



����
�

+-(/06/(9��/RXLV���
������3UROHJyPHQRV�D�XQD�WHRUtD�GHO�OHQJXDMH��0DGULG��*UHGRV��

+80%2/'7��:LOKHOP�YRQ��
�������������6REUH�OD�GLYHUVLGDG�GH�OD�HVWUXFWXUD�GHO�OHQJXDMH�KXPDQR�\�VX�

LQIOXHQFLD� VREUH� HO� GHVDUUROOR� HVSLULWXDO� GH� OD� KXPDQLGDG�� 0DGULG��
$QWKURSRV�\�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��

-$&.(1'2))��5D\���
������6HPDQWLFV�DQG�&RJQLWLRQ��&DPEULGJH��0DVV��
�������������/D�FRQFLHQFLD�\�OD�PHQWH�FRPSXWDFLRQDO��9LVRU��/LQJ�tVWLFD�\�

&RQRFLPLHQWR��
.$17��,PPDQXHO��

������&UtWLFD�GH�OD�UD]yQ�SXUD��5%$��*UDQGHV�2EUDV�GH�OD�&XOWXUD���
/$.2))��*HRUJH���

�������������:RPHQ�)LUH��DQG�'DQJHURXV�7KLQJV��:KDW�FDWHJRULHV�UHYHDO�
DERXW�WKH�PLQG��&KLFDJR�\�/RQGRQ��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV���

�������6WHSV�WRZDUG�D�QHXURFRJQLWLYH�VHOI��FRQFHSWXDO�V\VWHP�UHVHDUFK�LQ�WKH�
��UVW�FHQWXU\� DQG� LWV� UROH� LQ� UHWKLQNLQJ�ZKDW�D�SHUVRQ� LV���$('($1��
6HOHFW�3DSHUV�LQ�/DQJXDJH��/LWHUDWXUH�DQG�&XOWXUH��3URFHHGLQJV�RI�WKH�
��WK�,QWHUQDWLRQDO�&RQIHUHQFH��$('($1��9LJR���������

/$.2))��*HRUJH�	�0DUN�-2+1621���
������0HWDSKRUV�:H�/LYH�%\��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV��
������3KLORVRSK\� LQ� WKH�)OHVK�� 7KH�(PERGLHG�0LQG� DQG� LWV�&KDOOHQJH� WR�

:HVWHUQ�7KRXJKW��%DVLF�%RRNV��
/$1*$&.(5��5RQDOG���

������)RXQGDWLRQV�RI�&RJQLWLYH�*UDPPDU��YRO�,��7KHRUHWLFDO�3UHUHTXLVLWHV��
6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV��

������)RXQGDWLRQV�RI�&RJQLWLYH�*UDPPDU��YRO�,,��'HVFULSWLYH�$SSOLFDWLRQ��
6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV��

/((��3HQQ\���
�������7KH�:KRUI�7KHRU\�&RPSOH[��$�FULWLFDO�UHFRQVWUXFWLRQ���(��)��.RQUDG�

.RHUQHU��JHQHUDO�HGLWRU��$PVWHUGDP�6WXGLHV�LQ�WKH�7KHRU\�DQG�+LVWRU\�
RI�/LQJXLVWLF�6FLHQFH��6HULHV�,,,���6WXGLHV�LQ�WKH�+LVWRU\�RI�WKH�/DQJXDJH�
6FLHQFHV�� $PVWHUGDP� �3KLODGHOSKLD�� -RKQ� %HQMDPLQV� 3XEOLVKLQJ�
&RPSDQ\�

/8&<��-RKQ�$UWKXU���
������ /DQJXDJH� 'LYHUVLW\� DQG� WKRXJKW�� $� UHIRUPXODWLRQ� RI� WKH� OLQJXLVWLF�

UHODWLYLW\�K\SRWKHVLV��&DPEULGJH�8QLYHUVLW\�3UHVV��
0$57Ë�6È1&+(=��0DQXHO���

������(Q�WRUQR�D� OD�FLHQWLILFLGDG�GH� OD� OLQJ�tVWLFD��DVSHFWRV�GLDFUyQLFRV�\�
VLQFUyQLFRV��8QLYHUVLGDG�GH�$OFDOi��6HUYLFLR�GH�3XEOLFDFLRQHV��



����
�

�������(VFUXWDQGR�ORV�VLJQRV�GH�ORV�WLHPSRV��VREUH�OD�OLQJ�tVWLFD�D�ILQDOHV�GHO�
VLJOR�;;����5HYLVWD�(VSDxROD�GH�/LQJ�tVWLFD������������������������

0$57Ë1(=�'(/�&$67,//2��-HV~V�*HUDUGR��
������/D�LQWHOHFFLyQ��HO�VLJQLILFDGR��ORV�DGMHWLYRV��$OPHUtD��8QLYHUVLGDG�GH�

$OPHUtD��
����D�� %HQMDPLQ� /HH� :KRUI� \� HO� SUREOHPD� GH� OD� LQWHOHFFLyQ�� $OPHUtD��

6HUYLFLR�GH�3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�$OPHUtD��
����E�� �(O� HVWXGLR� GH� ODV� HVWUXFWXUDV� PHQWDOHV��� 2GLVHD� ��� 5HYLVWD� GH�

(VWXGLRV�,QJOHVHV��8QLYHUVLGDG�GH�$OPHUtD��
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