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QL� WUDWDU� GH� FRQYHQFHUOR� GH� DOJR�� VLQR� JHQHUDU� HQ� XVWHG� XQ� FDPELR� GH� FRQFLHQFLD�� HV� GHFLU�� XQ�
GHVSHUWDU�� (Q� HVH� VHQWLGR�� HVWH� OLEUR� QR� HV� �LQWHUHVDQWH��� SXHVWR� TXH� HVD� SDODEUD� LPSOLFD� OD�
SRVLELOLGDG� GH� PDQWHQHU� XQD� GLVWDQFLD�� MXJDU� FRQ� ODV� LGHDV� \� ORV� FRQFHSWRV� HQ� OD� PHQWH� \�
PDQLIHVWDUVH� GH� DFXHUGR� R� HQ� GHVDFXHUGR� FRQ� HOORV�� (VWH� OLEUR� HV� VREUH� XVWHG�� 6L� QR� FRQWULEX\H� D�
PRGLILFDU� HO� HVWDGR� GH� VX� FRQFLHQFLD�� QR� WHQGU£� VLJQLILFDGR� DOJXQR�� 6RODPHQWH� VHUYLU£� SDUD�
GHVSHUWDU�D�TXLHQHV�HVW«Q�OLVWRV��$XQTXH�QR�WRGR�HO�PXQGR�HVW£�OLVWR��PXFKDV�SHUVRQDV�V¯�OR�HVW£Q�\�
FDGD� YH]� TXH� DOJXLHQ� GHVSLHUWD� VH� DPSOLILFD� HO� ¯PSHWX� GH� OD� FRQFLHQFLD� FROHFWLYD�� IDFLOLWDQGR� HO�
FDPELR�SDUD� ORV�GHP£V��6L�QR�VDEH� OR�TXH�VLJQLILFD�GHVSHUWDU��VLJD� OH\HQGR��(V�VRODPHQWH�D� WUDY«V�
GHO� GHVSHUWDU� TXH� SRGU£� FRPSUHQGHU� HO� YHUGDGHUR� VLJQLILFDGR� GH� OD� SDODEUD�� %DVWD� FRQ� XQ� GHVWHOOR�
SDUD� LQLFLDU�HO�SURFHVR��TXH�HV� LUUHYHUVLEOH��3DUD�DOJXQRV��HVWH� OLEUR�VHU£�HVH�GHVWHOOR��SDUD�PXFKRV�
RWURV� TXH�TXL]£V�QR� VH�KD\DQ�GDGR� FXHQWD�� HO� SURFHVR� \D�KD� FRPHQ]DGR��(VWH� OLEUR� OHV� D\XGDU£�D�
UHFRQRFHUOR�� $OJXQRV� KDEU£Q� HPSUHQGLGR� HO� FDPLQR� FRPR� FRQVHFXHQFLD� GHO� VXIULPLHQWR� R� GH� XQD�
S«UGLGD�� PLHQWUDV� TXH� RWURV� TXL]£V� OR� KD\DQ� KHFKR� D� WUDY«V� GHO� FRQWDFWR� FRQ� XQ� PDHVWUR� R� XQD�
HQVH³DQ]D�HVSLULWXDO��OD�OHFWXUD�GH�(O�SRGHU�GHO�DKRUD�R�GH�DOJ¼Q�RWUR�OLEUR�SOHQR�GH�YLGD�HVSLULWXDO�\�
GH� HQHUJ¯D� WUDQVIRUPDGRUD�� R� XQD� FRPELQDFLµQ� GH� OR� DQWHULRU�� 6L� \D� VH� KD� LQLFLDGR� HQ� XVWHG� HO�
SURFHVR�GHO�GHVSHUWDU��«VWH�VH�DFHOHUDU£�\�VH�LQWHQVLILFDU£�FRQ�HVWD�OHFWXUD���
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/D�7LHUUD��KDFH�����PLOORQHV�GH�D³RV��XQ�G¯D�SRFR�GHVSX«V�GH�GHVSXQWDU�HO�DOED��OD�SULPHUD�IORU�HQ�H[LVWLU�
VREUH�HO�SODQHWD�DEUH�VXV�S«WDORV�SDUD�UHFLELU�ORV�UD\RV�GHO�VRO��&RQ�DQWHULRULGDG�D�HVH�VXFHVR�H[WUDRUGLQDULR�
TXH�DQXQFLD� OD� WUDQVIRUPDFLµQ�HYROXWLYD�GH� OD�YLGD�YHJHWDO��HO�SODQHWD�KDE¯D�HVWDGR�FXELHUWR�GH�YHJHWDFLµQ�
GXUDQWH�PLOORQHV�GH�D³RV��(V�SUREDEOH�TXH�OD�SULPHUD�IORU�QR�KXELHUD�VREUHYLYLGR�SRU�PXFKR�WLHPSR�\�TXH�ODV�
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IORUHV�KXELHUDQ�VHJXLGR�VLHQGR�IHQµPHQRV�UDURV�\�DLVODGRV��SXHVWR�TXH�ODV�FRQGLFLRQHV�VHJXUDPHQWH�QR�HUDQ�
IDYRUDEOHV� SDUD� XQD� IORUHVFHQFLD� JHQHUDOL]DGD�� 6LQ� HPEDUJR�� XQ� G¯D� VH� OOHJµ� D� XQ� XPEUDO� FU¯WLFR� \�
V¼ELWDPHQWH�GHELµ�SURGXFLUVH�XQD�H[SORVLµQ�GH�FRORUHV�\�DURPDV�SRU� WRGR�HO�SODQHWD��GH�KDEHU�KDELGR�XQD�
FRQFLHQFLD�FRQ�FDSDFLGDG�GH�SHUFHSFLµQ�SDUD�SUHVHQFLDUOD��
0XFKR� WLHPSR� GHVSX«V�� HVRV� VHUHV� GHOLFDGRV� \� SHUIXPDGRV� D� ORV� FXDOHV� GHQRPLQDPRV� IORUHV�
GHVHPSH³DU¯DQ�XQ�SDSHO�HVHQFLDO�HQ�OD�HYROXFLµQ�GH�OD�FRQFLHQFLD�GH�RWUDV�HVSHFLHV��/RV�VHUHV�KXPDQRV�VH�
VHQWLU¯DQ� FDGD� YH]� P£V� DWUD¯GRV� \� IDVFLQDGRV� SRU� HOODV�� 6HJXUDPHQWH�� D� PHGLGD� TXH� OD� FRQFLHQFLD�
KXPDQD�VH�IXH�GHVDUUROODQGR��ODV�IORUHV�SXGLHURQ�VHU�OD�SULPHUD�FRVD�TXH�ORV�VHUHV�KXPDQRV�YDORUDURQ�
VLQ�TXH� UHSUHVHQWDUDQ�XQ�YDORU�XWLOLWDULR�SDUD�HOORV�� HV�GHFLU�� VLQ�TXH� WXYLHUDQ�DOJXQD� UHODFLµQ� FRQ�VX�
VXSHUYLYHQFLD�� 6LUYLHURQ� GH� LQVSLUDFLµQ� SDUD� XQ� VLQQ¼PHUR� GH� DUWLVWDV�� SRHWDV� \�P¯VWLFRV�� -HV¼V� QRV�
GLFH�TXH�FRQWHPSOHPRV� ODV� IORUHV�\�DSUHQGDPRV�D�YLYLU�FRPR�HOODV��6H�GLFH�TXH�%XGD�SURQXQFLµ�XQD�
YH]�XQ��VHUPµQ�VLOHQFLRVR��PLHQWUDV�FRQWHPSODED�XQD� IORU��$O�FDER�GH�XQ� UDWR��XQR�GH� ORV�SUHVHQWHV��
XQ�PRQMH�GH�QRPEUH�0DKDNDV\DSD�� FRPHQ]µ�D� VRQUH¯U��6H�GLFH�TXH� IXH�HO� ¼QLFR�TXH�FRPSUHQGLµ� HO�
VHUPµQ��6HJ¼Q�OD�OH\HQGD��HVD�VRQULVD��OD�UHDOL]DFLµQ��SDVµ�D�YHLQWLRFKR�PDHVWURV�VXFHVLYRV�\�PXFKR�
GHVSX«V�VH�FRQYLUWLµ�HQ�HO�RULJHQ�GHO�=HQ��
/D�EHOOH]D�GH�XQD�IORU�SXGR�DUURMDU�XQ�EUHYH�GHVWHOOR�GH� OX]�VREUH� OD�SDUWH�HVHQFLDO�P£V�SURIXQGD�GHO�
VHU�KXPDQR��VX�YHUGDGHUD�QDWXUDOH]D��(O�PRPHQWR�HQ�TXH�VH�UHFRQRFLµ�SRU�SULPHUD�YH]�OD�EHOOH]D�IXH�
XQR�GH�ORV�P£V�VLJQLILFDWLYRV�GH�OD�HYROXFLµQ�GH�OD�FRQFLHQFLD�KXPDQD��/RV�VHQWLPLHQWRV�GH�DOHJU¯D�\�
DPRU� HVW£Q� ¯QWLPDPHQWH� OLJDGRV� FRQ� HVH� UHFRQRFLPLHQWR��6LQ� TXH� QRV� GL«UDPRV� FXHQWD�� ODV� IORUHV� VH�
FRQYHUWLU¯DQ�HQ�XQD� IRUPD�GH�H[SUHVLµQ�PX\�HOHYDGD� \� VDJUDGD� TXH�PRUDU¯D� GHQWUR� GH� QRVRWURV� SHUR�
TXH�QR�WHQGU¯D�IRUPD��/DV�IORUHV��FRQ�VX�YLGD�P£V�HI¯PHUD��HW«UHD�\�GHOLFDGD�TXH�OD�GH�ODV�SODQWDV�GH�ODV�
FXDOHV�QDFLHURQ��VH�FRQYHUWLU¯DQ�HQ�HVSHFLH�GH�PHQVDMHUDV�GH�RWUR�SODQR��XQ�SXHQWH�HQWUH�HO�PXQGR�GH�
ODV�IRUPDV�I¯VLFDV�\�GH�OR�LQIRUPH��6X�DURPD�QR�VRODPHQWH�HUD�GHOLFDGR�\�DJUDGDEOH�SDUD�ORV�VHQWLGRV��
VLQR�TXH� WUD¯D� XQD� IUDJDQFLD� GHVGH�HO� SODQR�GHO� HVS¯ULWX��6L� XWLOL]DPRV� OD� SDODEUD� �LOXPLQDFLµQ�� HQ� XQ�
VHQWLGR�P£V�DPSOLR� GHO� DFHSWDGR�FRQYHQFLRQDOPHQWH�� SRGU¯DPRV�SHQVDU�TXH� ODV� IORUHV�FRQVWLWX\HQ� OD�
LOXPLQDFLµQ�GH�ODV�SODQWDV��
&XDOTXLHUD� GH� ODV� IRUPDV� GH� YLGD�GH� ORV� GLVWLQWRV� UHLQRV� �PLQHUDO�� YHJHWDO�� DQLPDO� R� KXPDQR�� SDVD�
SRU� OD� �LOXPLQDFLµQ���6LQ�HPEDUJR��HV�DOJR�TXH�VXFHGH�PX\�UDUD�YH]�SXHVWR�TXH�HV�P£V�TXH�XQ�SDVR�
HQ� OD� HYROXFLµQ�� WDPEL«Q� LPSOLFD� XQD� GLVFRQWLQXLGDG� GH� VX� GHVDUUROOR�� XQ� VDOWR� KDFLD� XQ� QLYHO�
FRPSOHWDPHQWH�GLIHUHQWH�GHO�6HU��DFRPSD³DGR��HQ�OR�TXH�HV�P£V�LPSRUWDQWH��GH�XQD�GLVPLQXFLµQ�GH�OD�
PDWHULDOLGDG��
�4X«� SRGU¯D� VHU�P£V� GHQVR� H� LPSHQHWUDEOH� TXH� XQD� URFD�� OD�P£V� GHQVD� GH� WRGDV� ODV� IRUPDV"�1R�
REVWDQWH�� DOJXQDV� URFDV� VXIUHQ� FDPELRV� HQ� VX�HVWUXFWXUD�PROHFXODU�� FRQYLUWL«QGRVH� HQ� FULVWDOHV� SDUD�
GDU� SDVR� D� OD� OX]�� $OJXQRV� FDUERQHV� VH� FRQYLHUWHQ� HQ� GLDPDQWHV� EDMR� FRQGLFLRQHV� LQFRQFHELEOHV� GH�
FDORU�\�GH�SUHVLµQ��PLHQWUDV�TXH�DOJXQRV�PLQHUDOHV�SHVDGRV�VH�FRQYLHUWHQ�HQ�SLHGUDV�SUHFLRVDV��
/D� PD\RU¯D� GH� ORV� UHSWLOHV� UDVWUHURV�� ORV� P£V� ¯QWLPDPHQWH� XQLGRV� D� OD� WLHUUD�� KDQ� SHUPDQHFLGR�
LJXDOHV� GXUDQWH� PLOORQHV� GH� D³RV�� 6LQ� HPEDUJR�� DOJXQRV� RWURV� GHVDUUROODURQ� SOXPDV� \� DODV� SDUD�
FRQYHUWLUVH� HQ� DYHV�� GHVDILDQGR� OD� IXHU]D� GH� OD� JUDYHGDG� TXH� ORV� KDE¯D� PDQWHQLGR� VXMHWRV� DO� VXHOR�
GXUDQWH� WDQWR� WLHPSR�� 1R� DSUHQGLHURQ� D� UHSWDU� R� D� DQGDU� PHMRU�� VLQR� TXH� WUDVFHQGLHURQ� WRWDOPHQWH�
HVRV�GRV�SDVRV��
'HVGH�WLHPSRV�LQPHPRULDOHV��ODV�IORUHV��ORV�FULVWDOHV��ODV�SLHGUDV�SUHFLRVDV�\�ODV�DYHV�KDQ�WHQLGR�XQ�
VLJQLILFDGR�HVSHFLDO�SDUD�HO�HVS¯ULWX�KXPDQR��$O� LJXDO�TXH�WRGDV� ODV�IRUPDV�GH�YLGD��VRQ�� OµJLFDPHQWH��
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PDQLIHVWDFLRQHV� WHPSRUDOHV�GH� OD�9LGD�\� OD�&RQFLHQFLD��6X�VLJQLILFDGR�HVSHFLDO�\� OD� UD]µQ�SRU� OD�TXH�
ORV� VHUHV� KXPDQRV� VH� KDQ� VHQWLGR� IDVFLQDGRV� \� DWUD¯GRV� SRU� HOODV� SXHGHQ� DWULEXLUVH� D� VX� FXDOLGDG�
HW«UHD��
&XDQGR�HO�VHU�KXPDQR�WLHQH�XQ�FLHUWR�JUDGR�GH�3UHVHQFLD��GH�DWHQFLµQ�\�DOHUWD�HQ�VXV�SHUFHSFLRQHV��
SXHGH�VHQWLU� OD�HVHQFLD�GLYLQD�GH�OD�YLGD�� OD�FRQFLHQFLD�LQWHULRU�R�HO�HVS¯ULWX�GH�WRGDV�ODV�FULDWXUDV�\�GH�
WRGDV�ODV�IRUPDV�GH�YLGD��\�UHFRQRFHU�TXH�HV�XQR�FRQ�HVD�HVHQFLD�\�DPDUOD�FRPR�D�V¯�PLVPR��6LQ�HPEDUJR��
KDVWD� WDQWR� HVR� VXFHGH�� OD� PD\RU¯D� GH� ORV� VHUHV� KXPDQRV� SHUFLEHQ� VRODPHQWH� ODV� IRUPDV� H[WHULRUHV� VLQ�
WRPDU� FRQFLHQFLD� GH� VX� HVHQFLD� LQWHULRU�� GH� OD� PLVPD�PDQHUD� TXH� QR� UHFRQRFHQ� VX� SURSLD� HVHQFLD� \� VH�
OLPLWDQ�D�LGHQWLILFDUVH�VRODPHQWH�FRQ�VX�IRUPD�I¯VLFD�\�SVLFROµJLFD��
6LQ�HPEDUJR��HQ�HO�FDVR�GH�XQD�IORU��XQ�FULVWDO��XQD�SLHGUD�SUHFLRVD�R�XQ�DYH��KDVWD�XQD�SHUVRQD�FRQ�XQ�
JUDGR�P¯QLPR�GH�3UHVHQFLD�SXHGH�VHQWLU� RFDVLRQDOPHQWH�TXH�HQ�HVD� IRUPD�KD\�DOJR�P£V�TXH�XQD�VLPSOH�
H[LVWHQFLD�I¯VLFD��D¼Q�VLQ�FRPSUHQGHU�OD�UD]µQ�SRU�OD�TXH�VH�VLHQWH�DWUD¯GD�\�SHUFLEH�XQD�FLHUWD�DILQLGDG�SRU�
HOOD��'HELGR�D�VX�QDWXUDOH]D�HW«UHD��HVD�IRUPD�RFXOWD�PHQRV�HO�HVS¯ULWX�LQWHULRU�TXH�RWUDV�IRUPDV�GH�YLGD��/D�
H[FHSFLµQ� GH� HVWR� VRQ� WRGDV� ODV� IRUPDV� UHFL«Q� QDFLGDV� FRPR� ORV� EHE«V�� ORV� FDFKRUURV�� ORV� JDWLWRV�� ORV�
FRUGHURV��HWF«WHUD��VRQ� IU£JLOHV��GHOLFDGRV�\�QR�VH�KDQ�HVWDEOHFLGR� ILUPHPHQWH�HQ� OD�PDWHULDOLGDG��'H�HOORV�
HPDQD� WRGDY¯D� LQRFHQFLD�� GXO]XUD� \�XQD�EHOOH]D�TXH�QR�HV�GH�HVWH�PXQGR��6RQ�XQ�GHOHLWH� KDVWD�SDUD� ORV�
VHUHV�KXPDQRV�UHODWLYDPHQWH�LQVHQVLEOHV��
$V¯� TXH� FXDQGR� FRQWHPSODPRV� FRQVFLHQWHPHQWH� XQD� IORU�� XQ� FULVWDO� R� XQ� DYH� VLQ� GHFLU� VX� QRPEUH�
PHQWDOPHQWH�� VH� FRQYLHUWH� HQ� XQD� YHQWDQD� KDFLD� HO� PXQGR� GH� OR� LQIRUPH�� 3RGHPRV� YLVOXPEUDU� DOJR� GHO�
PXQGR�GHO�HVS¯ULWX��(V�SRU�HVR�TXH�HVWDV�WUHV�IRUPDV��LOXPLQDGDV�\�DOLJHUDGDV��GH�YLGD�KDQ�GHVHPSH³DGR�
XQ�SDSHO� WDQ� LPSRUWDQWH�HQ� OD�HYROXFLµQ�GH� OD�FRQFLHQFLD�KXPDQD�GHVGH� OD�DQWLJ¾HGDG��HV� OD� UD]µQ�SRU� OD�
FXDO� OD� MR\D�GH� OD� IORU�GH� ORWR�HV�XQ�V¯PEROR�FHQWUDO�GHO�EXGLVPR�\� OD�SDORPD��HO�DYH�EODQFD�� UHSUHVHQWD�DO�
(VS¯ULWX� 6DQWR� HQ� HO� FULVWLDQLVPR�� +DQ� YHQLGR� DERQDQGR� HO� WHUUHQR� SDUD� XQ� FDPELR� P£V� SURIXQGR� GH� OD�
FRQFLHQFLD� SODQHWDULD�� HO� FXDO� GHEH� PDQLIHVWDUVH� HQ� OD� HVSHFLH� KXPDQD�� (V� HO� GHVSHUWDU� HVSLULWXDO� TXH�
FRPHQ]DPRV�D�SUHVHQFLDU�DKRUD��
�
�&8�/�(6�/$�),1$/,'$'�'(�(67(�/,%52"�
�
�(VW£� OLVWD� OD�KXPDQLGDG�SDUD�XQD� WUDQVIRUPDFLµQ�GH� OD�FRQFLHQFLD��XQ� IORUHFLPLHQWR� LQWHULRU� WDQ�UDGLFDO�\�
SURIXQGR�TXH�OD�IORUHVFHQFLD�GH�ODV�SODQWDV��FRQ�WRGD�VX�KHUPRVXUD��VHD�DSHQDV�XQ�S£OLGR�UHIOHMR"��3RGU£Q�
ORV�VHUHV�KXPDQRV�SHUGHU� OD�GHQVLGDG�GH� ODV�HVWUXFWXUDV�PHQWDOHV�FRQGLFLRQDGDV�\� OOHJDU�D�VHU�� OR�PLVPR�
TXH�ORV�FULVWDOHV�R�ODV�SLHGUDV�SUHFLRVDV��WUDQVSDUHQWHV�D�OD�OX]�GH�OD�FRQFLHQFLD"��3RGU£Q�GHVDILDU�OD�IXHU]D�
GH� JUDYHGDG� GHO� PDWHULDOLVPR� \� OD� PDWHULDOLGDG� SDUD� HOHYDUVH� SRU� HQFLPD� GH� OD� IRUPD� FX\D� LGHQWLGDG�
PDQWLHQH�DO�HJR�HQ�VX�OXJDU�\�ORV�FRQGHQD�D�YLYLU�SULVLRQHURV�GHQWUR�GH�VX�SHUVRQDOLGDG"�
/D�SRVLELOLGDG�GH�HVD�WUDQVIRUPDFLµQ�KD�VLGR�HO�WHPD�FHQWUDO�GH�ODV�HQVH³DQ]DV�GH�ORV�JUDQGHV�VDELRV�GH�
OD�KXPDQLGDG��/RV�PHQVDMHURV�FRPR�%XGD��-HV¼V�\�RWURV��QR�WRGRV�FRQRFLGRV��IXHURQ�ODV�SULPHUDV�IORUHV�GH�
OD�KXPDQLGDG��)XHURQ�ORV�SUHFXUVRUHV��XQRV�VHUHV�UDURV�\�PDUDYLOORVRV��(Q�VX�«SRFD�QR�HUD�SRVLEOH�WRGDY¯D�
XQ� IORUHFLPLHQWR� JHQHUDOL]DGR� \� VX� PHQVDMH� IXH� GLVWRUVLRQDGR� R� PDO� FRPSUHQGLGR�� &LHUWDPHQWH� QR�
WUDQVIRUPDURQ�HO�FRPSRUWDPLHQWR�KXPDQR��VDOYR�HQ�XQDV�FXDQWDV�SHUVRQDV��
�(VW£�P£V�SUHSDUDGD�OD�KXPDQLGDG�DKRUD�TXH�HQ�OD�«SRFD�GH�ORV�SULPHURV�PDHVWURV"��3RU�TX«�KDEU¯D�GH�
VHU� DV¯"� �+D\� DOJR� TXH� SRGDPRV� KDFHU� SDUD� SURSLFLDU� R� DFHOHUDU� HVWH� FDPELR� LQWHULRU"� �4X«� HV� OR� TXH�
FDUDFWHUL]D�HO�WUDGLFLRQDO�HVWDGR�HJRWLVWD�GH�OD�FRQFLHQFLD�\�FX£OHV�VRQ�ODV�VH³DOHV�TXH�SHUPLWLU£Q�UHFRQRFHU�
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HO�VXUJLPLHQWR�GH�OD�QXHYD�FRQFLHQFLD"�(VWRV�VRQ�ORV�LQWHUURJDQWHV�TXH�WUDWDUHPRV�GH�UHVROYHU�HQ�HVWH�OLEUR��
3HUR�HV�P£V�LPSRUWDQWH�HO�KHFKR�GH�TXH�HVWH�OLEUR�HV�HQ�V¯�XQ�PHGLR�GH�WUDQVIRUPDFLµQ�HPDQDGR�GH�HVD�
QXHYD� FRQFLHQFLD� TXH� FRPLHQ]D� D� DIORUDU�� $XQTXH� ORV� FRQFHSWRV� \� ODV� LGHDV� DTX¯� FRQWHQLGRV� VRQ�
LPSRUWDQWHV�� VRQ� VHFXQGDULRV�� 1R� VRQ� P£V� TXH� VH³DOHV� D� OR� ODUJR� GHO� FDPLQR� TXH� FRQGXFH� KDFLD� HO�
GHVSHUWDU��$�PHGLGD�TXH�YD\D�OH\HQGR�VH�RSHUDU£�XQ�FDPELR�HQ�XVWHG��
/D�ILQDOLGDG�SULQFLSDO�GH�HVWH�OLEUR�QR�HV�GDUOH�D�VX�PHQWH�P£V�LQIRUPDFLµQ�QL�FUHHQFLDV��QL�WUDWDU�GH�
FRQYHQFHUOR�GH�DOJR��VLQR�JHQHUDU�HQ�XVWHG�XQ�FDPELR�GH�FRQFLHQFLD��HV�GHFLU��XQ�GHVSHUWDU��(Q�HVH�
VHQWLGR��HVWH�OLEUR�QR�HV��LQWHUHVDQWH���SXHVWR�TXH�HVD�SDODEUD�LPSOLFD�OD�SRVLELOLGDG�GH�PDQWHQHU�XQD�
GLVWDQFLD��MXJDU�FRQ�ODV�LGHDV�\�ORV�FRQFHSWRV�HQ�OD�PHQWH�\�PDQLIHVWDUVH�GH�DFXHUGR�R�HQ�GHVDFXHUGR�
FRQ�HOORV��(VWH�OLEUR�HV�VREUH�XVWHG��6L�QR�FRQWULEX\H�D�PRGLILFDU�HO�HVWDGR�GH�VX�FRQFLHQFLD��QR�WHQGU£�
VLJQLILFDGR�DOJXQR��6RODPHQWH�VHUYLU£�SDUD�GHVSHUWDU�D�TXLHQHV�HVW«Q�OLVWRV��$XQTXH�QR�WRGR�HO�PXQGR�
HVW£�OLVWR��PXFKDV�SHUVRQDV�V¯�OR�HVW£Q�\��FDGD�YH]�TXH�DOJXLHQ�GHVSLHUWD�VH�DPSOLILFD�HO�¯PSHWX�GH�OD�
FRQFLHQFLD�FROHFWLYD�� IDFLOLWDQGR�HO�FDPELR�SDUD� ORV�GHP£V��6L� QR� VDEH� OR�TXH�VLJQLILFD�GHVSHUWDU�� VLJD�
OH\HQGR�� (V� VRODPHQWH� D� WUDY«V� GHO� GHVSHUWDU� TXH� SRGU£� FRPSUHQGHU� HO� YHUGDGHUR� VLJQLILFDGR� GH� OD�
SDODEUD�� %DVWD� FRQ� XQ� GHVWHOOR� SDUD� LQLFLDU� HO� SURFHVR�� TXH� HV� LUUHYHUVLEOH�� 3DUD� DOJXQRV�� HVWH� OLEUR�
VHU£� HVH� GHVWHOOR�� SDUD� PXFKRV� RWURV� TXH� TXL]£V� QR� VH� KD\DQ� GDGR� FXHQWD�� HO� SURFHVR� \D� KD�
FRPHQ]DGR�� (VWH� OLEUR� OHV� D\XGDU£� D� UHFRQRFHUOR�� $OJXQRV� KDEU£Q� HPSUHQGLGR� HO� FDPLQR� FRPR�
FRQVHFXHQFLD�GHO�VXIULPLHQWR�R�GH�XQD�S«UGLGD��PLHQWUDV�TXH�RWURV�TXL]£V�OR�KD\DQ�KHFKR�D�WUDY«V�GHO�
FRQWDFWR�FRQ�XQ�PDHVWUR�R�XQD�HQVH³DQ]D�HVSLULWXDO��OD�OHFWXUD�GH�(O�SRGHU�GHO�DKRUD�R�GH�DOJ¼Q�RWUR�
OLEUR�SOHQR�GH�YLGD�HVSLULWXDO�\�GH�HQHUJ¯D� WUDQVIRUPDGRUD��R�XQD�FRPELQDFLµQ�GH� OR�DQWHULRU��6L�\D�VH�
KD�LQLFLDGR�HQ�XVWHG�HO�SURFHVR�GHO�GHVSHUWDU��«VWH�VH�DFHOHUDU£�H�LQWHQVLILFDU£�FRQ�HVWD�OHFWXUD��
8QD�SDUWH�HVHQFLDO�GHO�GHVSHUWDU�FRQVLVWH�HQ� UHFRQRFHU�HVD�SDUWH�TXH� WRGDY¯D�QR�GHVSLHUWD��HO�HJR�
FRQ�VX� IRUPD�GH�SHQVDU��KDEODU�\�DFWXDU��DGHP£V�GH� ORV�SURFHVRV�PHQWDOHV�FROHFWLYRV�FRQGLFLRQDGRV�
TXH�SHUSHW¼DQ�HO�HVWDGR�GH�DGRUPHFLPLHQWR��(V�SRU�HVR�TXH�HO� OLEUR�PXHVWUD� ORV�SULQFLSDOHV�DVSHFWRV�
GHO� HJR� \� OD� IRUPD� FRPR� RSHUDQ� WDQWR� D� QLYHO� LQGLYLGXDO� FRPR� FROHFWLYR�� (VWR� HV� LPSRUWDQWH� SRU� GRV�
UD]RQHV�FRQH[DV��OD�SULPHUD�HV�TXH�D�PHQRV�GH�TXH�XVWHG�FRQR]FD�OD�PHF£QLFD�IXQGDPHQWDO�GHO�HJR��
QR�SRGU£� UHFRQRFHUOR� \� FDHU£�HQ�HO� HUURU� GH� LGHQWLILFDUVH� FRQ� «O� XQD� \� RWUD� YH]��(VR� VLJQLILFD� TXH� HO�
HJR�VH�DSRGHUDU£�GH�XVWHG�\� ILQJLU£�VHU�XVWHG��/D�VHJXQGD�UD]µQ�HV�TXH�HO�DFWR�PLVPR�GH�UHFRQRFHU�
HV� XQR� GH� ORV� PHFDQLVPRV� SDUD� GHVSHUWDU�� &XDQGR� XVWHG� UHFRQR]FD� VX� LQFRQFLHQFLD�� VHU£�
SUHFLVDPHQWH� HO� VXUJLPLHQWR� GH� OD� FRQFLHQFLD�� HO� GHVSHUWDU�� HO� TXH� KDU£� SRVLEOH� HVH� UHFRQRFLPLHQWR��
1R� HV� SRVLEOH� YHQFHU� HQ� OD� OXFKD� FRQWUD� HO� HJR�� FRPR� QR� HV� SRVLEOH� OXFKDU� FRQWUD� OD� RVFXULGDG�� /R�
¼QLFR�TXH�KDFH�IDOWD�HV�OD�OX]�GH�OD�FRQFLHQFLD��8VWHG�HV�HVD�OX]��
�
18(675$�+(5(1&,$�',6)81&,21$/�
�
6L�HQWHQGHPRV�GH�PDQHUD�P£V�SURIXQGD� ODV� UHOLJLRQHV�\� ODV� WUDGLFLRQHV�HVSLULWXDOHV�DQWLJXDV�GH� OD�
KXPDQLGDG�� HQFRQWUDPRV� TXH� GHEDMR� GH� ODV� GLIHUHQFLDV� DSDUHQWHV� KD\� GRV� SULQFLSLRV� IXQGDPHQWDOHV�
HQ� ORV� FXDOHV� FRQYHUJHQ� SU£FWLFDPHQWH� WRGDV�� 6L� ELHQ� ODV� SDODEUDV� XWLOL]DGDV� SDUD� H[SUHVDU� HVRV�
SULQFLSLRV�VRQ�GLIHUHQWHV��WRGDV�DSXQWDQ�KDFLD�XQD�GREOH�YHUGDG�IXQGDPHQWDO��/D�SULPHUD�SDUWH�GH�HVD�
YHUGDG� HV� HO� UHFRQRFLPLHQWR� GH� TXH� HO� HVWDGR�PHQWDO� �QRUPDO�� GH� OD�PD\RU¯D� GH� ORV� VHUHV� KXPDQRV�
FRQWLHQH�XQ�HOHPHQWR� IXHUWH�GH�GLVIXQFLµQ�R� ORFXUD��6RQ�TXL]£V�DOJXQDV�GH� ODV�HQVH³DQ]DV�FHQWUDOHV�
GHO� KLQGXLVPR� ODV� TXH� P£V� VH� DFHUFDQ� D� YHU� HVWD� GLVIXQFLµQ� FRPR� XQD� IRUPD� GH� HQIHUPHGDG� PHQWDO�
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FROHFWLYD�� /D� GHQRPLQDQ�PD\D�� HO� YHOR� GH� OD� LOXVLµQ��5DPDQD�0DKDUVKL�� XQR� GH� ORV� JUDQGHV� VDELRV� GH� OD�
,QGLD��DILUPD�FODUDPHQWH�TXH��OD�PHQWH�HV�PD\D���
(O�EXGLVPR�XWLOL]D�W«UPLQRV�GLIHUHQWHV��3DUD�%XGD��OD�PHQWH�KXPDQD�HQ�VX�HVWDGR�QRUPDO�JHQHUD�GXNNKD��
YRFDEOR� TXH� SXHGH� WUDGXFLUVH� FRPR� VXIULPLHQWR�� GHVFRQWHQWR� R� VLPSOH� GHVGLFKD�� /D� YH� FRPR� XQD�
FDUDFWHU¯VWLFD� GH� OD� FRQGLFLµQ� KXPDQD�� $� GRQGH� TXLHUD� TXH� YDPRV�� HQ� FXDOTXLHU� FRVD� TXH� KDFHPRV�� GLFH�
%XGD��WURSH]DPRV�FRQ�GXNNKD��TXH�WHUPLQD�PDQLIHVW£QGRVH�HQ�WRGDV�ODV�VLWXDFLRQHV�WDUGH�R�WHPSUDQR��
6HJ¼Q�ODV�HQVH³DQ]DV�FULVWLDQDV��HO�HVWDGR�FROHFWLYR�QRUPDO�GH� OD�KXPDQLGDG�HV�HO�GHO��SHFDGR�RULJLQDO���
/D�SDODEUD��SHFDGR��KD�VLGR�PDO�FRPSUHQGLGD�\�PDO�LQWHUSUHWDGD��7UDGXFLGD�OLWHUDOPHQWH�GHO�JULHJR�DQWLJXR��
LGLRPD�HQ�HO�FXDO�VH�HVFULELµ�HO�1XHYR�7HVWDPHQWR��SHFDU�VLJQLILFD�HUUDU�HO�EODQFR��FRPR�HO�DUTXHUR�TXH�QR�
FODYD� OD� IOHFKD� HQ� OD� GLDQD�� 3RU� FRQVLJXLHQWH�� VLJQLILFD� QR� GDU� HQ� HO� EODQFR� GH� OD� H[LVWHQFLD� KXPDQD��
6LJQLILFD�YLYLU� WRUSH�\�FLHJDPHQWH��VXIULHQGR�\�FDXVDQGR�VXIULPLHQWR��$V¯��XQD�YH]�GHVSRMDGR�GH�VX�EDJDMH�
FXOWXUDO� \� GH� ODV� LQWHUSUHWDFLRQHV� HUUµQHDV�� HO� W«UPLQR� DSXQWD� D� XQD� GLVIXQFLµQ� LQKHUHQWH� D� OD� FRQGLFLµQ�
KXPDQD��
/RV� ORJURV� GH� OD� KXPDQLGDG� VRQ� LPSUHVLRQDQWHV� H� LQQHJDEOHV�� +HPRV� FUHDGR� REUDV� VXEOLPHV� HQ� OD�
P¼VLFD��OD�OLWHUDWXUD��OD�SLQWXUD��OD�DUTXLWHFWXUD�\�OD�HVFXOWXUD��(Q�«SRFDV�UHFLHQWHV��OD�FLHQFLD�\�OD�WHFQRORJ¯D�
KDQ�SURYRFDGR�FDPELRV�UDGLFDOHV�SDUD�QXHVWUD�IRUPD�GH�YLGD�\�QRV�KDQ�SHUPLWLGR�KDFHU�\�FUHDU�FRVDV�TXH�
KDEU¯DQ�SDUHFLGR�SURGLJLRVDV�DSHQDV�KDFH�����D³RV��1R�KD\�GXGD�GH�TXH�OD�PHQWH�KXPDQD�HV�HQRUPH��6LQ�
HPEDUJR�� HVD� PLVPD� LQWHOLJHQFLD� HVW£� WRFDGD� GH� ORFXUD�� /D� FLHQFLD� \� OD� WHFQRORJ¯D� KDQ� DPSOLILFDGR� HO�
LPSDFWR�GHVWUXFWLYR�HMHUFLGR�SRU�OD�GLVIXQFLµQ�GH�OD�PHQWH�KXPDQD�VREUH�HO�SODQHWD��VREUH�RWUDV�IRUPDV�GH�
YLGD� \� VREUH� ORV� PLVPRV� VHUHV� KXPDQRV�� (V� SRU� HVR� TXH� OD� KLVWRULD� GHO� VLJOR� YHLQWH� HV� OD� TXH� SHUPLWH�
UHFRQRFHU� P£V� FODUDPHQWH� HVD� ORFXUD� FROHFWLYD�� 2WUR� GH� ORV� IDFWRUHV� HV� TXH� HVWD� GLVIXQFLµQ� VH� HVW£�
DFHOHUDQGR�H�LQWHQVLILFDQGR��
/D�3ULPHUD�*XHUUD�0XQGLDO�HVWDOOµ�HQ�������7RGD�OD�KLVWRULD�GH� OD�KXPDQLGDG�KDE¯D�HVWDGR�SUH³DGD�GH�
JXHUUDV�FUXHOHV� \�GHVWUXFWLYDV��PRWLYDGDV�SRU�HO�PLHGR�� OD� FRGLFLD�\� ODV�DQVLDV�GH�SRGHU�� DGHP£V�GH� ORV�
HSLVRGLRV�LJQRPLQLRVRV�FRPR�OD�HVFODYLWXG��OD�WRUWXUD�\�OD�YLROHQFLD�JHQHUDOL]DGD�PRWLYDGD�SRU�UD]RQHV�UHOL�
JLRVDV� H� LGHROµJLFDV�� /RV� VHUHV� KXPDQRV� KDE¯DQ� VXIULGR� P£V� D� PDQRV� GH� RWURV� VHUHV� KXPDQRV� TXH� D�
FDXVD� GH� ORV� GHVDVWUHV� QDWXUDOHV�� 6LQ� HPEDUJR�� HQ� ������ OD� LQWHOLJHQFLD� GH� OD� PHQWH� KXPDQD� KDE¯D�
LQYHQWDGR�QR�VRODPHQWH�HO�PRWRU�GH�FRPEXVWLµQ�LQWHUQD�VLQR�ORV�WDQTXHV��ODV�ERPEDV�� ODV�DPHWUDOODGRUDV��
ORV�VXEPDULQRV��ORV�ODQ]DOODPDV�\�ORV�JDVHV�Wµ[LFRV��c/D�LQWHOLJHQFLD�DO�VHUYLFLR�GH�OD�ORFXUD��(Q�XQD�JXHUUD�
HVW£WLFD�GH�WULQFKHUDV�SHUHFLHURQ�HQ�)UDQFLD�\�HQ�%«OJLFD�PLOORQHV�GH�KRPEUHV�WUDWDQGR�GH�FRQTXLVWDU�XQDV�
FXDQWDV�PLOODV�GH�PDULVPDV��$O� WHUPLQDU� OD�JXHUUD�HQ������� ORV� VREUHYLYLHQWHV�REVHUYDURQ�KRUURUL]DGRV�H�
LQFU«GXORV� OD�GHYDVWDFLµQ�SURYRFDGD�����PLOORQHV�GH�VHUHV�KXPDQRV�PXHUWRV�\�PXFKRV�P£V�PXWLODGRV�R�
GHVILJXUDGRV�� 1XQFD� DQWHV� KDE¯DQ� VLGR� WDQ� GHVWUXFWLYRV�� WDQ� GRORURVDPHQWH� SDOSDEOHV�� ORV� HIHFWRV� GH� OD�
ORFXUD�KXPDQD��(VWDEDQ�OHMRV�GH�VDEHU�TXH�HVR�HUD�DSHQDV�HO�FRPLHQ]R��
3DUD� ILQDOHV� GHO� VLJOR�� HO� Q¼PHUR� GH� SHUVRQDV� PXHUWDV� YLROHQWDPHQWH� D� PDQRV� GH� VXV� FRQJ«QHUHV�
DXPHQWDU¯D� D�P£V� GH� FLHQ�PLOORQHV�� 6HU¯DQ�PXHUWHV� SURYRFDGDV� QR� VRODPHQWH� SRU� ODV� JXHUUDV� HQWUH� ODV�
QDFLRQHV��VLQR�SRU�ORV�H[WHUPLQLRV�PDVLYRV�\�HO�JHQRFLGLR��FRPR�HO�DVHVLQDWR�GH����PLOORQHV�GH��HQHPLJRV�
GH�FODVH��HVS¯DV�\�WUDLGRUHV��HQ�OD�8QLµQ�6RYL«WLFD�GH�6WDOLQ��R�ORV�KRUURUHV�LQQRPEUDEOHV�GHO�KRORFDXVWR�HQ�
OD�$OHPDQLD�QD]L��7DPEL«Q�KXER�PXHUWHV�DFDHFLGDV�GXUDQWH�XQ�VLQQ¼PHUR�GH�FRQIOLFWRV� LQWHUQRV�FRPR� OD�
*XHUUD�&LYLO�(VSD³ROD�R�GXUDQWH�HO� U«JLPHQ�GH� ORV�.KPHU�5RMRV�HQ�&DPERGLD�FXDQGR� IXH�DVHVLQDGD�XQD�
FXDUWD�SDUWH�GH�OD�SREODFLµQ�GH�HVH�SD¯V��
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%DVWD�FRQ�YHU�ODV�QRWLFLDV�GH�WRGRV�ORV�G¯DV�HQ�OD�WHOHYLVLµQ�SDUD�UHFRQRFHU�TXH�OD�ORFXUD�QR�VRODPHQWH�QR�
KD�PHQJXDGR�VLQR�TXH�WRGDY¯D�FRQWLQ¼D�HQ�HO�VLJOR�YHLQWLXQR��2WUR�DVSHFWR�GH�OD�GLVIXQFLµQ�FROHFWLYD�GH�OD�
PHQWH�KXPDQD�HV� OD� YLROHQFLD� VLQ�SUHFHGHQWHV�GHVDWDGD�FRQWUD�RWUDV� IRUPDV�GH�YLGD� \� FRQWUD� HO� SODQHWD�
PLVPR��OD�GHVWUXFFLµQ�GH�ORV�ERVTXHV�SURGXFWRUHV�GH�R[¯JHQR�\�GH�RWUDV�IRUPDV�GH�YLGD�YHJHWDO�\�DQLPDO��HO�
WUDWDPLHQWR�FUXHO�GH�ORV�DQLPDOHV�HQ�ODV�JUDQMDV�PHFDQL]DGDV�\�OD�FRQWDPLQDFLµQ�GH�ORV�U¯RV��ORV�RF«DQRV�\�
HO�DLUH��(PSXMDGRV�SRU�OD�FRGLFLD�H�LJQRUDQWHV�GH�VX�FRQH[LµQ�FRQ�HO�WRGR��ORV�VHUHV�KXPDQRV�LQVLVWHQ�HQ�XQ�
FRPSRUWDPLHQWR�TXH��GH�FRQWLQXDU�GHVERFDGR��SURYRFDU£�QXHVWUD�SURSLD�GHVWUXFFLµQ��
/DV�PDQLIHVWDFLRQHV�FROHFWLYDV�GH�OD�ORFXUD�DVHQWDGD�HQ�HO�FRUD]µQ�GH�OD�FRQGLFLµQ�KXPDQD�FRQVWLWX\HQ�
OD�PD\RU�SDUWH�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG��(V��HQ�JUDQ�PHGLGD��XQD�KLVWRULD�GH�GHPHQFLD��6L�OD�KLVWRULD�
GH� OD� KXPDQLGDG� IXHUD� OD� KLVWRULD� FO¯QLFD� GH� XQ� VROR� VHU� KXPDQR�� HO� GLDJQµVWLFR� VHU¯D� HO� VLJXLHQWH��
GHVµUGHQHV�FUµQLFRV�GH�WLSR�SDUDQRLGH��SURSHQVLµQ�SDWROµJLFD�D�FRPHWHU�DVHVLQDWR�\�DFWRV�GH�YLROHQFLD�\�
FUXHOGDG�H[WUHPDV�FRQWUD� VXV�VXSXHVWRV� �HQHPLJRV��� VX�SURSLD� LQFRQFLHQFLD�SUR\HFWDGD�KDFLD�HO� H[WHULRU��
GHPHQFLD�FULPLQDO��FRQ�XQRV�SRFRV�LQWHUYDORV�GH�OXFLGH]��
(O�PLHGR�� OD� FRGLFLD� \� HO� GHVHR� GH� SRGHU� VRQ� ODV� IXHU]DV� SVLFROµJLFDV� TXH� QR� VRODPHQWH� LQGXFHQ� D� OD�
JXHUUD�\�OD�YLROHQFLD�HQWUH�ODV�QDFLRQHV��ODV�WULEXV��ODV�UHOLJLRQHV�\�ODV�LGHRORJ¯DV��VLQR�TXH�WDPEL«Q�VRQ�OD�
FDXVD� GHO� FRQIOLFWR� LQFHVDQWH� HQ� ODV� UHODFLRQHV� SHUVRQDOHV�� +DFHQ� TXH� WHQJDPRV� XQD� SHUFHSFLµQ�
GLVWRUVLRQDGD�GH�QRVRWURV�PLVPRV�\�GH�ORV�GHP£V��$�WUDY«V�GH�HOODV�LQWHUSUHWDPRV�HTXLYRFDGDPHQWH�WRGDV�
ODV�VLWXDFLRQHV�� OOHJDQGR�D�DFWXDFLRQHV�GHVFDUULDGDV�HQFDPLQDGDV�D�HOLPLQDU�HO�PLHGR�\�VDWLVIDFHU� OD�QH�
FHVLGDG�GH�WHQHU�P£V��HVH�DELVPR�VLQ�IRQGR�TXH�QR�VH�OOHQD�QXQFD��
6LQ�HPEDUJR��HV�LPSRUWDQWH�UHFRQRFHU�TXH�HO�PLHGR�� OD�FRGLFLD�\�HO�GHVHR�GH�SRGHU�QR�VRQ�OD�GLVIXQFLµQ�
GH�OD�TXH�YHQLPRV�KDEODQGR�VLQR�TXH�VRQ�SURGXFWRV�GH�HOOD��/D�GLVIXQFLµQ�UHDOPHQWH�HV�XQ�GHOLULR�FROHFWLYR�
SURIXQGDPHQWH�DUUDLJDGR�GHQWUR�GH�OD�PHQWH�GH�FDGD�VHU�KXPDQR��6RQ�YDULDV� ODV�HQVH³DQ]DV�HVSLULWXDOHV�
TXH�QRV�DFRQVHMDQ�GHVKDFHUQRV�GHO�PLHGR�\�GHO�GHVHR��SHUR�HVDV�SU£FWLFDV�HVSLULWXDOHV�SRU� OR�JHQHUDO�QR�
VXUWHQ�HIHFWR�SRUTXH�QR�DWDFDQ�OD�UD¯]�GH�OD�GLVIXQFLµQ��(O�PLHGR��OD�FRGLFLD�\�HO�GHVHR�GH�SRGHU�QR�VRQ�ORV�
IDFWRUHV� FDXVDOHV� ¼OWLPRV�� 6L� ELHQ� HO� DQKHOR� GH� PHMRUDU� \� GH� VHU� EXHQRV� HV� XQ� SURSµVLWR� HOHYDGR� \�
HQFRPLDEOH��HV�XQ�HPSH³R�FRQGHQDGR�DO�IUDFDVR�D�PHQRV�GH�TXH�KD\D�XQ�FDPELR�GH�FRQFLHQFLD��(VWR�VH�
GHEH�D�TXH�VLJXH�VLHQGR�SDUWH�GH�OD�PLVPD�GLVIXQFLµQ��XQD�IRUPD�P£V�VXWLO�\�HQUDUHFLGD�GH�VXSHUDFLµQ��XQ�
GHVHR� GH� DOFDQ]DU� DOJR� P£V� \� GH� IRUWDOHFHU� QXHVWUD� LGHQWLGDG� FRQFHSWXDO�� QXHVWUD� SURSLD� LPDJHQ�� 1R�
SRGHPRV� OOHJDU�D�VHU�EXHQRV�HVIRU]£QGRQRV�SRU�VHUOR�VLQR�HQFRQWUDQGR� OD�ERQGDG�TXH�PRUD�HQ�QRVRWURV�
SDUD�GHMDUOD�VDOLU��3HUR�HOOD�SRGU£�DIORUDU�¼QLFDPHQWH�VL�VH�SURGXFH�XQ�FDPELR�IXQGDPHQWDO�HQ�HO�HVWDGR�GH�
FRQFLHQFLD��
/D�KLVWRULD� GHO� FRPXQLVPR�� LQVSLUDGR�RULJLQDOPHQWH� HQ� LGHDOHV�QREOHV�� LOXVWUD� FODUDPHQWH� OR� TXH� VXFHGH�
FXDQGR�ODV�SHUVRQDV�WUDWDQ�GH�FDPELDU�OD�UHDOLGDG�H[WHUQD��GH�FUHDU�XQD�QXHYD�WLHUUD��VLQ�XQ�FDPELR�SUHYLR�
GH� VX� UHDOLGDG� LQWHULRU�� GH� VX� HVWDGR� GH� FRQFLHQFLD�� +DFHQ� SODQHV� VLQ� WRPDU� HQ� FXHQWD� OD� LPSURQWD� GH�
GLVIXQFLµQ�TXH�WRGRV�ORV�VHUHV�KXPDQRV�OOHYDPRV�GHQWUR��HO�HJR��
�
(/�'(63(57$5�'(�81$�18(9$�&21&,(1&,$�
�
(Q�OD�PD\RU¯D�GH�ODV�WUDGLFLRQHV�UHOLJLRVDV�\�HVSLULWXDOHV�DQWLJXDV�H[LVWH�OD�QRFLµQ�FRP¼Q�GH�TXH�HO�HVWDGR�
�QRUPDO��GH�QXHVWUD�PHQWH�HVW£�PDUFDGR�SRU�XQ�GHIHFWR�IXQGDPHQWDO��6LQ�HPEDUJR��GH�HVWD�QRFLµQ�VREUH�OD�
QDWXUDOH]D�GH� OD�FRQGLFLµQ�KXPDQD� �ODV�PDODV�QRWLFLDV��VH�GHULYD�XQD�VHJXQGD�QRFLµQ�� OD�EXHQD�QXHYD�GH�
XQD�SRVLEOH�WUDQVIRUPDFLµQ�UDGLFDO�GH�OD�FRQFLHQFLD�KXPDQD��(Q�ODV�HQVH³DQ]DV�GHO�KLQGXLVPR��\�WDPEL«Q�HQ�
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RFDVLRQHV�GHO�EXGLVPR���HVD�WUDQVIRUPDFLµQ�VH�FRQRFH�FRPR�LOXPLQDFLµQ��(Q�ODV�HQVH³DQ]DV�GH�-HV¼V��HV�
OD� VDOYDFLµQ� \� HQ� HO� EXGLVPR� HV� HO� ILQDO� GHO� VXIULPLHQWR�� 2WURV� W«UPLQRV� HPSOHDGRV� SDUD� GHVFULELU� HVWD�
WUDQVIRUPDFLµQ�VRQ�ORV�GH�OLEHUDFLµQ�\�GHVSHUWDU��
(O�ORJUR�P£V�JUDQGH�GH�OD�KXPDQLGDG�QR�HVW£�HQ�VXV�REUDV�GH�DUWH��FLHQFLD�R�WHFQRORJ¯D��VLQR�HQ�UHFRQRFHU�
VX� SURSLD� GLVIXQFLµQ�� VX� ORFXUD�� $OJXQRV� LQGLYLGXRV� GHO� SDVDGR� UHPRWR� WXYLHURQ� HVH� UHFRQRFLPLHQWR�� 8Q�
KRPEUH�OODPDGR�*DXWDPD�6LGGKDUWKD��TXLHQ�YLYLµ�HQ�OD�,QGLD�KDFH�������D³RV��IXH�TXL]£V�HO�SULPHUR�HQ�YHUOR�
FRQ�WRGD�FODULGDG��0£V�DGHODQWH�VH�OH�FRQILULµ�HO�W¯WXOR�GH�%XGD��%XGD�VLJQLILFD��HO� LOXPLQDGR���3RU�OD�PLVPD�
«SRFD� YLYLµ� HQ�&KLQD� RWUR� GH� ORV�PDHVWURV� LOXPLQDGRV� GH� OD� KXPDQLGDG�� 6X� QRPEUH� HUD� /DR�7VH��'HMµ� HO�
OHJDGR�GH�VXV�HQVH³DQ]DV�HQ�HO�7DR�7H�&KLQJ��XQR�GH�ORV�OLEURV�HVSLULWXDOHV�P£V�SURIXQGRV�TXH�KD\D�VLGR�
HVFULWR��
5HFRQRFHU�OD�ORFXUD�HV��SRU�VX�SXHVWR��HO�FRPLHQ]R�GH�OD�VDQDFLµQ�\�OD�WUDVFHQGHQFLD��(Q�HO�SODQHWD�KDE¯D�
FRPHQ]DGR�D�VXUJLU�XQD�QXHYD�GLPHQVLµQ�GH�FRQFLHQFLD��XQ�SULPHU�DVRPR�GH�IORUHVFHQFLD��(VRV�PDHVWURV�OHV�
KDEODURQ� D� VXV� FRQWHPSRU£QHRV�� /HV� KDEODURQ� GHO� SHFDGR�� HO� VXIULPLHQWR� R� HO� GHVYDU¯R�� /HV� GLMHURQ��
�([DPLQHQ�OD�PDQHUD�FµPR�YLYHQ��9HDQ�OR�TXH�HVW£Q�KDFLHQGR��HO�VXIULPLHQWR�TXH�HVW£Q�FUHDQGR���'HVSX«V�
OHV�KDEODURQ�GH� OD�SRVLELOLGDG�GH�GHVSHUWDU�GH� OD�SHVDGLOOD�FROHFWLYD�GH� OD�H[LVWHQFLD�KXPDQD��QRUPDO���/HV�
PRVWUDURQ�HO�FDPLQR��
(O�PXQGR� QR� HVWDED� OLVWR� SDUD� HOORV� \�� D¼Q� DV¯�� FRQVWLWX\HURQ� XQ� HOHPHQWR� IXQGDPHQWDO� \� QHFHVDULR� GHO�
GHVSHUWDU� GH� OD� KXPDQLGDG�� (UD� LQHYLWDEOH� TXH� OD� PD\RU¯D� GH� VXV� FRQWHPSRU£QHRV� \� ODV� JHQHUDFLRQHV�
SRVWHULRUHV�QR�ORV�FRPSUHQGLHUDQ��$XQTXH�VXV�HQVH³DQ]DV�HUDQ�D�OD�YH]�VHQFLOODV�\�SRGHURVDV��WHUPLQDURQ�
GLVWRUVLRQDGDV�\�PDOLQWHUSUHWDGDV�LQFOXVR�HQ�HO�PRPHQWR�GH�VHU�UHJLVWUDGDV�SRU�VXV�GLVF¯SXORV��&RQ�HO�FRUUHU�
GH�ORV�VLJORV�VH�D³DGLHURQ�PXFKDV�FRVDV�TXH�QR�WHQ¯DQ�QDGD�TXH�YHU�FRQ�ODV�HQVH³DQ]DV�RULJLQDOHV�VLQR�TXH�
UHIOHMDEDQ�XQ�HUURU�IXQGDPHQWDO�GH�LQWHUSUHWDFLµQ��$OJXQRV�GH�HVRV�PDHVWURV�IXHURQ�REMHWR�GH�EXUODV��HVFDU�
QLR�\�KDVWD�GHO�PDUWLULR��2WURV�IXHURQ�HQGLRVDGRV��/DV�HQVH³DQ]DV�TXH�VH³DODEDQ�XQ�FDPLQR�TXH�HVWDED�P£V�
DOO£� GH� OD� GLVIXQFLµQ� GH� OD� PHQWH� KXPDQD�� HO� FDPLQR� SDUD� GHVSUHQGHUVH� GH� OD� ORFXUD� FROHFWLYD�� VH�
GLVWRUVLRQDURQ�KDVWD�FRQYHUWLUVH�HOODV�PLVPDV�HQ�SDUWH�GH�HVD�ORFXUD��
)XH�DV¯�FRPR�ODV�UHOLJLRQHV�VH�FRQYLUWLHURQ�HQ�JUDQ�PHGLGD�HQ�XQ�IDFWRU�GH�GLYLVLµQ�HQ�OXJDU�GH�XQLµQ��(Q�
OXJDU�GH�SRQHU�ILQ�D�OD�YLROHQFLD�\�HO�RGLR�D�WUDY«V�GH�OD�UHDOL]DFLµQ�GH�OD�XQLFLGDG�IXQGDPHQWDO�GH�WRGDV�ODV�
IRUPDV�GH�YLGD��GHVDWDURQ�P£V�RGLR�\�YLROHQFLD��P£V�GLYLVLRQHV�HQWUH� ODV�SHUVRQDV�\� WDPEL«Q�DO� LQWHULRU�GH�
HOODV�PLVPDV��6H�FRQYLUWLHURQ�HQ� LGHRORJ¯DV�\�FUHGRV�FRQ� ORV�FXDOHV�VH�SXGLHUDQ� LGHQWLILFDU� ODV�SHUVRQDV�\�
TXH� SXGLHUDQ� XVDU� SDUD� DPSOLILFDU� VX� IDOVD� VHQVDFLµQ� GH� VHU�� $� WUDY«V� GH� HOORV� SRG¯DQ� �WHQHU� OD� UD]µQ�� \�
MX]JDU��HTXLYRFDGRV��D�ORV�GHP£V�\�DV¯�GHILQLU�VX�LGHQWLGDG�SRU�RSRVLFLµQ�D�VXV�HQHPLJRV��HVRV��RWURV��� ORV�
�QR�FUH\HQWHV���FX\D�PXHUWH�QR�SRFDV�YHFHV�FRQVLGHUDURQ�MXVWLILFDGD��(O�KRPEUH�KL]R�D��'LRV��D�VX�LPDJHQ�\�
VHPHMDQ]D��/R�HWHUQR��OR�LQILQLWR�\�OR�LQQRPEUDEOH�VH�UHGXMR�D�XQ�¯GROR�PHQWDO�DO�FXDO�KDE¯D�TXH�YHQHUDU�\�HQ�
HO�FXDO�KDE¯D�TXH�FUHHU�FRPR��PL�GLRV��R��QXHVWUR�GLRV���
<�D¼Q�DV¯����D�SHVDU�GH� WRGRV� ORV�DFWRV�GH� ORFXUD�FRPHWLGRV�HQ�QRPEUH�GH� OD�UHOLJLµQ�� OD�9HUGDG�KDFLD� OD�
FXDO�HVRV�DFWRV�DSXQWDQ��FRQWLQ¼D�EULOODQGR�HQ�HO�IRQGR��SHUR�VX�UHVSODQGRU�VH�SUR\HFWD�WHQXHPHQWH�D�WUDY«V�
GH� WRGDV� HVDV� FDSDV� GH� GLVWRUVLRQHV� H� LQWHUSUHWDFLRQHV� HUUDGDV�� 6LQ� HPEDUJR�� HV� SRFR� SUREDEOH� TXH�
SRGDPRV�SHUFLELUOR�D�PHQRV�GH�TXH�KD\DPRV�SRGLGR�DXQTXH�VHD�YLVOXPEUDU�HVD�9HUGDG�HQ�QXHVWUR�LQWHULRU��
$�OR�ODUJR�GH�OD�KLVWRULD�KDQ�H[LVWLGR�VHUHV�TXH�KDQ�H[SHULPHQWDGR�HO�FDPELR�GH�FRQFLHQFLD�\�KDQ�UHFRQRFLGR�
HQ�VX� LQWHULRU�$TXHOOR�KDFLD� OR�FXDO�DSXQWDQ� WRGDV� ODV� UHOLJLRQHV��3DUD�GHVFULELU�HVD�9HUGDG�QR�FRQFHSWXDO�
UHFXUULHURQ�DO�PDUFR�FRQFHSWXDO�GH�VXV�SURSLDV�UHOLJLRQHV��
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*UDFLDV� D� DOJXQDV� GH� HVDV� SHUVRQDV�� DO� LQWHULRU� GH� WRGDV� ODV� UHOLJLRQHV� SULQFLSDOHV� VH� GHVDUUROODURQ�
�HVFXHODV��R�PRYLPLHQWRV�TXH�UHSUHVHQWDURQ�QR�VRODPHQWH�XQ�UHGHVFXEULPLHQWR�VLQR��HQ�DOJXQRV�FDVRV�� OD�
LQWHQVLILFDFLµQ�GH�OD�OX]�GH�OD�HQVH³DQ]D�RULJLQDO��)XH�DV¯�FRPR�DSDUHFLµ�HO�JQRVWLFLVPR�\�HO�PLVWLFLVPR�HQWUH�
ORV� SULPHURV� FULVWLDQRV� \� GXUDQWH� OD� (GDG� 0HGLD�� HO� VXILVPR� HQ� HO� ,VODP�� HO� MDVLGLVPR� \� OD� F£EDOD� HQ� HO�
MXGD¯VPR��HO�YHGDQWD�DGYDLWD�HQ�HO�KLQGXLVPR��\�HO�=HQ�\�HO�']RJFKHQ�HQ�HO�EXGLVPR��/D�PD\RU¯D�GH�HVWDV�
HVFXHODV�HUDQ�LFRQRFODVWDV��(OLPLQDURQ�XQD�D�XQD�WRGDV�ODV�FDSDV�VRIRFDQWHV�GH�OD�FRQFHSWXDOL]DFLµQ�\�ODV�
HVWUXFWXUDV� GH� ORV� FUHGRV�PHQWDOHV�� UD]µQ� SRU� OD� FXDO� OD�PD\RU¯D� IXHURQ� REMHWR� GH� VXVSLFDFLD� \� KDVWD� GH�
KRVWLOLGDG�GH�SDUWH� GH� ODV� MHUDUTX¯DV� UHOLJLRVDV�HVWDEOHFLGDV�� $�GLIHUHQFLD�GH� ODV� UHOLJLRQHV�SULQFLSDOHV�� VXV�
HQVH³DQ]DV�KDF¯DQ�«QIDVLV�HQ� OD� UHDOL]DFLµQ�\� OD� WUDQVIRUPDFLµQ� LQWHULRU��)XH�D� WUDY«V�GH�HVDV�HVFXHODV�R�
PRYLPLHQWRV�HVRW«ULFRV�TXH�ODV�UHOLJLRQHV�UHFXSHUDURQ�HO�SRGHU�WUDQVIRUPDGRU�GH�ODV�HQVH³DQ]DV�RULJLQDOHV��
DXQTXH� HQ� OD� PD\RU¯D� GH� ORV� FDVRV� VRODPHQWH� XQD� PLQRU¯D� GH� SHUVRQDV� WXYLHURQ� DFFHVR� D� HOODV�� 1XQFD�
IXHURQ�VXILFLHQWHV�HQ�Q¼PHUR�SDUD�WHQHU�XQ�LPSDFWR�VLJQLILFDWLYR�VREUH�OD�SURIXQGD�LQFRQVFLHQFLD�FROHFWLYD�GH�
ODV�PD\RU¯DV��&RQ�HO�WLHPSR��DOJXQDV�GH�HVDV�HVFXHODV�GHVDUUROODURQ�XQDV�HVWUXFWXUDV�IRUPDOHV�GHPDVLDGR�
U¯JLGDV�R�FRQFHSWXDOL]DGDV�FRPR�SDUD�SHUPLWLUOHV�FRQVHUYDU�VX�YLJHQFLD��
�
(63,5,78$/,'$'�<�5(/,*,�1�
�
&X£O� HV� HO� SDSHO� GH� ODV� UHOLJLRQHV� FRQYHQFLRQDOHV� HQ� HO� VXUJLPLHQWR� GH� OD� QXHYD� FRQFLHQFLD"� 0XFKDV�
SHUVRQDV�\D�KDQ� WRPDGR�FRQFLHQFLD�GH� OD�GLIHUHQFLD�HQWUH� OD�HVSLULWXDOLGDG�\� OD� UHOLJLµQ��5HFRQRFHQ�TXH�HO�
KHFKR� GH� WHQHU� XQ� FUHGR� �XQD� VHULH� GH� FUHHQFLDV� FRQVLGHUDGDV� FRPR� OD� YHUGDG� DEVROXWD�� QR� ODV� KDFH�
HVSLULWXDOHV�� LQGHSHQGLHQWHPHQWH�GH�FX£O�VHD� OD�QDWXUDOH]D�GH�HVDV�FUHHQFLDV��(Q�HIHFWR��PLHQWUDV�P£V�VH�
DVRFLD� OD� LGHQWLGDG� FRQ� ORV� SHQVDPLHQWRV� �ODV� FUHHQFLDV��� P£V� FUHFH� OD� VHSDUDFLµQ� FRQ� UHVSHFWR� D� OD� GL�
PHQVLµQ�HVSLULWXDO� LQWHULRU��0XFKDV�SHUVRQDV� �UHOLJLRVDV��VH�HQFXHQWUDQ�HVWDQFDGDV�HQ�HVH�QLYHO��(TXLSDUDQ�
OD� YHUGDG� FRQ� HO� SHQVDPLHQWR� \�� SXHVWR� TXH� HVW£Q� FRPSOHWDPHQWH� LGHQWLILFDGDV� FRQ� HO� SHQVDPLHQWR� �VX�
PHQWH��� VH� FRQVLGHUDQ� ODV� ¼QLFDV� SRVHHGRUDV� GH� OD� YHUGDG�� HQ� XQ� LQWHQWR� LQFRQVFLHQWH� SRU� SURWHJHU� VX�
LGHQWLGDG��1R�VH�GDQ�FXHQWD�GH�ODV�OLPLWDFLRQHV�GHO�SHQVDPLHQWR��$�PHQRV�GH�TXH�ORV�GHP£V�FUHDQ��SLHQVHQ��
OR�PLVPR�TXH�HOODV��D�VXV�RMRV��HVWDU£Q�HTXLYRFDGRV��\�HQ�XQ�SDVDGR�QR�PX\�UHPRWR��KDEU¯DQ�FRQVLGHUDGR�
MXVWR�HOLPLQDU�D�HVRV�RWURV�SRU�HVD�UD]µQ��+D\�TXLHQHV�WRGDY¯D�SLHQVDQ�DV¯�HQ�OD�DFWXDOLGDG��
/D�QXHYD�HVSLULWXDOLGDG��OD�WUDQVIRUPDFLµQ�GH�OD�FRQFLHQFLD��FRPLHQ]D�D�VXUJLU�HQ�JUDQ�PHGLGD�SRU�IXHUD�GH�
ODV� HVWUXFWXUDV� GH� ODV� UHOLJLRQHV� LQVWLWXFLRQDOL]DGDV�� 6LHPSUH� KXER� UHGXFWRV� GH� HVSLULWXDOLGDG� KDVWD� HQ� ODV�
UHOLJLRQHV�GRPLQDGDV�SRU� OD�PHQWH��DXQTXH� ODV� MHUDUTX¯DV� LQVWLWXFLRQDOL]DGDV�VH�VLQWLHUDQ�DPHQD]DGDV�SRU�
HOORV�\�PXFKDV�YHFHV�WUDWDUDQ�GH�VXSULPLUORV��/D�DSHUWXUD�D�JUDQ�HVFDOD�GH�OD�HVSLULWXDOLGDG�SRU�IXHUD�GH�ODV�
HVWUXFWXUDV�UHOLJLRVDV�HV�XQ�DFRQWHFLPLHQWR�FRPSOHWDPHQWH�QXHYR��$QWHULRUPHQWH��HVD�PDQLIHVWDFLµQ�KDEU¯D�
VLGR� LQFRQFHELEOH�� HVSHFLDOPHQWH� HQ� 2FFLGHQWH�� FXOWXUD� HQ� OD� FXDO� HV� P£V� JUDQGH� HO� SUHGRPLQLR� GH� OD�
PHQWH� \� HQ� GRQGH� OD� ,JOHVLD� FULVWLDQD� WHQ¯D� SU£FWLFDPHQWH� OD� IUDQTXLFLD� VREUH� OD� HVSLULWXDOLGDG�� (UD�
LPSRVLEOH�SHQVDU�HQ�GDU�XQD�FKDUOD�R�SXEOLFDU�XQ�OLEUR�VREUH�HVSLULWXDOLGDG�VLQ�OD�YHQLD�GH�OD�,JOHVLD��<�VLQ�
HVD�YHQLD��HO� LQWHQWR�HUD�VLOHQFLDGR�U£SLGDPHQWH��3HUR�\D�FRPLHQ]DQ�D�YHUVH�VH³DOHV�GH�FDPELR�LQFOXVLYH�
HQ�HO� VHQR�GH�FLHUWDV� LJOHVLDV�\� UHOLJLRQHV��5HDOPHQWH�HV�DOHQWDGRU�\�JUDWLILFDQWH�YHU�DOJXQDV�VH³DOHV�GH�
DSHUWXUD�FRPR�HO�KHFKR�GH�TXH�-XDQ�3DEOR�,,�YLVLWDUD�XQD�PH]TXLWD�\�WDPEL«Q�XQD�VLQDJRJD��
(VWR� VXFHGH� HQ� SDUWH� FRPR� UHVXOWDGR� GH� ODV� HQVH³DQ]DV� HVSLULWXDOHV� VXUJLGDV� SRU� IXHUD� GH� ODV�
UHOLJLRQHV� WUDGLFLRQDOHV�� SHUR� WDPEL«Q� GHELGR� D� OD� LQIOXHQFLD� GH� ODV� HQVH³DQ]DV� GH� ORV� DQWLJXRV� VDELRV�
RULHQWDOHV�� TXH� XQ� Q¼PHUR� FUHFLHQWH� GH� VHJXLGRUHV� GH� ODV� UHOLJLRQHV� WUDGLFLRQDOHV� SXHGHQ� GHMDU� GH�
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LGHQWLILFDUVH� FRQ� OD� IRUPD�� HO� GRJPD� \� ORV� FUHGRV� U¯JLGRV� SDUD� GHVFXEULU� OD� SURIXQGLGDG� RULJLQDO� RFXOWD�
GHQWUR�GH�VX�SURSLD� WUDGLFLµQ�HVSLULWXDO��\�GHVFXEULU�DO�PLVPR� WLHPSR� OD�SURIXQGLGDG�GH�VX�SURSLR�VHU��6H�
GDQ�FXHQWD�GH�TXH�HO�JUDGR�GH��HVSLULWXDOLGDG��GH�OD�SHUVRQD�QR�WLHQH�QDGD�TXH�YHU�FRQ�VXV�FUHHQFLDV�VLQR�
WRGR�TXH�YHU�FRQ�VX�HVWDGR�GH�FRQFLHQFLD��(VWR�GHWHUPLQD�D�VX�YH]�OD�IRUPD�FRPR�DFW¼DQ�HQ�HO�PXQGR�\�
VH�UHODFLRQDQ�FRQ�ORV�GHP£V��
4XLHQHV�QR�ORJUDQ�YHU�P£V�DOO£�GH�OD�IRUPD�VH�HQFLHUUDQ�WRGDY¯D�P£V�HQ�VXV�FUHHQFLDV��HV�GHFLU��HQ�VX�
PHQWH�� (Q� OD� DFWXDOLGDG� HVWDPRV� SUHVHQFLDQGR� XQ� VXUJLPLHQWR� VLQ� SUHFHGHQWHV� GH� OD� FRQFLHQFLD�� SHUR�
WDPEL«Q� HO� DWULQFKHUDPLHQWR� \� OD� LQWHQVLILFDFLµQ� GHO� HJR�� +DEU£� DOJXQDV� LQVWLWXFLRQHV� UHOLJLRVDV� TXH� VH�
DEULU£Q� D� OD� QXHYD� FRQFLHQFLD� PLHQWUDV� TXH� RWUDV� HQGXUHFHU£Q� VXV� SRVLFLRQHV� GRFWULQDULDV� SDUD�
FRQYHUWLUVH�HQ�SDUWH�GH�WRGDV�HVDV�RWUDV�HVWUXFWXUDV�IRUMDGDV�SRU�HO�KRPEUH�GHWU£V�GH�ODV�FXDOHV�VH�KD�GH�
DWULQFKHUDU� HO� HJR� SDUD� �GDU� OD� SHOHD��� $OJXQDV� LJOHVLDV�� VHFWDV�� FXOWRV� R� PRYLPLHQWRV� UHOLJLRVRV� VRQ�
E£VLFDPHQWH� HQWLGDGHV� HJRWLVWDV� FROHFWLYDV� LGHQWLILFDGDV� WDQ� U¯JLGDPHQWH� FRQ� VXV� SRVLFLRQHV� PHQWDOHV�
FRPR�ORV�VHJXLGRUHV�GH�FXDOTXLHU�LGHRORJ¯D�SRO¯WLFD�FHUUDGD�DQWH�FXDOTXLHU�RWUD�LQWHUSUHWDFLµQ�GLIHUHQWH�GH�
OD�UHDOLGDG��
3HUR�HO�HJR�HVW£�GHVWLQDGR�D�GLVROYHUVH��\� WRGDV�VXV�HVWUXFWXUDV�RVLILFDGDV��\D�VHD�GH� ODV�UHOLJLRQHV�R�
GH� RWUDV� LQVWLWXFLRQHV�� FRUSRUDFLRQHV� R� JRELHUQRV�� VH� GHVLQWHJUDU£Q� GHVGH� DGHQWUR�� SRU� DILDQ]DGDV� TXH�
SDUH]FDQ��/DV�HVWUXFWXUDV�P£V�U¯JLGDV��ODV�P£V�UHIUDFWDULDV�DO�FDPELR��VHU£Q�ODV�SULPHUDV�HQ�FDHU��(VWR�\D�
VXFHGLµ�HQ�HO�FDVR�GHO�FRPXQLVPR�VRYL«WLFR��$�SHVDU�GH�FX£Q�DILDQ]DGR��VµOLGR�\�PRQRO¯WLFR�SDUHF¯D��DO�
FDER� GH� XQRV� FXDQWRV� D³RV� VH� GHVLQWHJUµ� GHVGH� DGHQWUR�� 1DGLH� OR� YLR� YHQLU�� $� WRGRV� QRV� FD\µ� SRU�
VRUSUHVD��<�VRQ�PXFKDV�RWUDV�ODV�VRUSUHVDV�TXH�QRV�HVSHUDQ��
�
/$�85*(1&,$�'(�81$�75$16)250$&,�1�
�
/D� YLGD�� \D� VHD� GH� XQD� HVSHFLH� R� GH� XQD� IRUPD� LQGLYLGXDO�� PXHUH�� R� VH� H[WLQJXH�� R� VH� LPSRQH� SRU�
HQFLPD�GH�ODV�OLPLWDFLRQHV�GH�VX�FRQGLFLµQ�SRU�PHGLR�GH�XQ�VDOWR�HYROXWLYR�VLHPSUH�TXH�VH�YH�HQIUHQWDGD�
D�XQD�FULVLV�UDGLFDO��FXDQGR�\D�QR�IXQFLRQD�OD�IRUPD�DQWHULRU�GH�VHU�HQ�HO�PXQGR�R�GH�UHODFLRQDUVH�FRQ�RWUDV�
IRUPDV� GH� YLGD� \� FRQ� OD� QDWXUDOH]D�� R� FXDQGR� OD� VXSHUYLYHQFLD� VH� YH� DPHQD]DGD� SRU� SUREOHPDV�
DSDUHQWHPHQWH�LQVXSHUDEOHV��
6H�FUHH�TXH�ODV�IRUPDV�GH�YLGD�TXH�KDELWDQ�HVWH�SODQHWD�HYROXFLRQDURQ�SULPHUR�HQ�HO�PDU��&XDQGR�WRGDY¯D�
QR�KDE¯D�DQLPDOHV�HQ� OD�VXSHUILFLH�GH� OD� WLHUUD��HO�PDU�HVWDED� OOHQR�GH�YLGD��(QWRQFHV��HQ�DOJ¼Q�PRPHQWR��
DOJXQD�GH�ODV�FULDWXUDV�VH�DYHQWXUµ�D�VDOLU�D�OD�WLHUUD�VHFD��4XL]£V�VH�DUUDVWUµ�SULPHUR�XQRV�FXDQWRV�FHQW¯PH�
WURV� KDVWD� TXH�� DJRELDGD� SRU� OD� HQRUPH� DWUDFFLµQ� GH� OD� JUDYHGDG�� UHJUHVµ� DO� DJXD� GRQGH� HVWD� IXHU]D�
SU£FWLFDPHQWH�QR�H[LVWH�\�GRQGH�SRG¯D�YLYLU�FRQ�PD\RU�IDFLOLGDG��'HVSX«V�LQWHQWµ�XQD�\�RWUD�YH]�KDVWD�TXH��
PXFKR�GHVSX«V��SXGR�DGDSWDUVH�D�YLYLU�HQ�OD�WLHUUD��GHVDUUROOµ�SDWDV�HQ�OXJDU�GH�DOHWDV�\�SXOPRQHV�HQ�OXJDU�
GH� DJDOODV�� 3DUHFH� SRFR� SUREDEOH� TXH� XQD� HVSHFLH� VH� KXELHUD� DYHQWXUDGR� HQ� VHPHMDQWH� DPELHQWH�
GHVFRQRFLGR� \� VH� KXELHUD� VRPHWLGR� D� XQD� WUDQVIRUPDFLµQ� HYROXWLYD� D�PHQRV� TXH� DOJXQD� FULVLV� OD� KXELHUD�
REOLJDGR�D�KDFHUOR��4XL]£V�SXGR�VXFHGHU�TXH�XQD�JUDQ�]RQD�GHO�PDU�KXELHUD�TXHGDGR�VHSDUDGD�GHO�RF«DQR�
SULQFLSDO� \� TXH� HO� DJXD� VH� KXELHUD� VHFDGR� JUDGXDOPHQWH� FRQ� HO� SDVR� GH�PLOHV� GH� D³RV�� REOLJDQGR� D� ORV�
SHFHV�D�VDOLU�GH�VX�PHGLRDPELHQWH�\�D�HYROXFLRQDU��
(O� GHVDI¯R� GH� OD� KXPDQLGDG� HQ� HVWH�PRPHQWR� HV� HO� GH� UHDFFLRQDU� DQWH� XQD� FULVLV� UDGLFDO� TXH� DPHQD]D�
QXHVWUD�SURSLD�VXSHUYLYHQFLD��/D�GLVIXQFLµQ�GH� OD�PHQWH�KXPDQD� HJRWLVWD�� UHFRQRFLGD�GHVGH�KDFH�P£V�GH�
������D³RV�SRU�ORV�PDHVWURV�VDELRV�GH�OD�DQWLJ¾HGDG�\�DPSOLILFDGD�HQ�OD�DFWXDOLGDG�D�WUDY«V�GH�OD�FLHQFLD�\�OD�
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WHFQRORJ¯D��DPHQD]D�SRU�SULPHUD�YH]�OD�VXSHUYLYHQFLD�GHO�SODQHWD��+DVWD�KDFH�PX\�SRFR��OD�WUDQVIRUPDFLµQ�
GH� OD�FRQFLHQFLD�KXPDQD��VH³DODGD� WDPEL«Q�SRU� ORV�DQWLJXRV�VDELRV��HUD� WDQ�VµOR�XQD�SRVLELOLGDG�D� OD�FXDO�
WHQ¯DQ�DFFHVR�DSHQDV�XQRV� FXDQWRV� LQGLYLGXRV�DTX¯� \�DOO£�� LQGHSHQGLHQWHPHQWH�GH� VX� WUDVIRQGR�FXOWXUDO� R�
UHOLJLRVR�� 1R� KXER� XQ� IORUHFLPLHQWR� JHQHUDOL]DGR� GH� OD� FRQFLHQFLD� KXPDQD� SRUTXH� VHQFLOODPHQWH� QR� HUD�
WRGDY¯D�XQD�QHFHVLGDG�DSUHPLDQWH��
8QD�SURSRUFLµQ�VLJQLILFDWLYD�GH�OD�SREODFLµQ�GHO�SODQHWD�QR�WDUGDU£�HQ�UHFRQRFHU��VL�HV�TXH�QR�OR�KD�KHFKR�
\D��TXH� OD�KXPDQLGDG�HVW£�DQWH�XQD�HQFUXFLMDGD�GHVJDUUDGRUD��HYROXFLRQDU�R�PRULU��8Q�SRUFHQWDMH� WRGDY¯D�
UHODWLYDPHQWH� SHTXH³R� SHUR� FDGD� YH]�P£V� JUDQGH� GH� SHUVRQDV� \D� HVW£� H[SHULPHQWDQGR� HQ� VX� LQWHULRU� HO�
FRODSVR� GH� ORV� YLHMRV� SDWURQHV� HJRWLVWDV� GH� OD� PHQWH� \� HO� GHVSHUWDU� GH� XQD� QXHYD� GLPHQVLµQ� GH� OD�
FRQFLHQFLD��
/R� TXH� FRPLHQ]D� D� DIORUDU� QR� HV� XQ� QXHYR� VLVWHPD� GH� FUHHQFLDV� QL� XQD� UHOLJLµQ�� LGHRORJ¯D� HVSLULWXDO� R�
PLWRORJ¯D��(VWDPRV�OOHJDQGR�DO�ILQDO�QR�VRODPHQWH�GH�ODV�PLWRORJ¯DV�VLQR�WDPEL«Q�GH�ODV�LGHRORJ¯DV�\�GH�ORV�
FUHGRV�� (O� FDPELR� YLHQH� GH� XQ� QLYHO� P£V� SURIXQGR� TXH� HO� GH� OD� PHQWH�� P£V� SURIXQGR� TXH� HO� GH� ORV�
SHQVDPLHQWRV�� (Q� HIHFWR�� HQ� HO� FRUD]µQ� PLVPR� GH� OD� QXHYD� FRQFLHQFLD� HVW£� OD� WUDVFHQGHQFLD� GHO�
SHQVDPLHQWR��OD�KDELOLGDG�UHFL«Q�GHVFXELHUWD�GH�HOHYDUVH�SRU�HQFLPD�GH�ORV�SHQVDPLHQWRV��GH�UHFRQRFHU�DO�
LQWHULRU� GHO� VHU� XQD� GLPHQVLµQ� LQILQLWDPHQWH� P£V� YDVWD� TXH� HO� SHQVDPLHQWR�� 3RU� FRQVLJXLHQWH�� \D� QR�
GHULYDPRV�QXHVWUD� LGHQWLGDG��QXHVWUR�VHQWLGR�GH� OR�TXH�VRPRV�GH�HVH�WRUUHQWH� LQFHVDQWH�GH�SHQVDPLHQWRV�
TXH�FRQIXQGLPRV�FRQ�QXHVWUR�YHUGDGHUR�VHU�GH�DFXHUGR�FRQ�OD�YLHMD�FRQFLHQFLD��(V�LQPHQVD�OD�VHQVDFLµQ�GH�
OLEHUDFLµQ�DO�VDEHU�TXH�QR�VRPRV�HVD��YR]�TXH� OOHYDPRV�HQ� OD�FDEH]D����4XL«Q�VR\�HQWRQFHV"�$TXHO�TXH�
REVHUYD� HVD� UHDOLGDG�� /D� FRQFLHQFLD� TXH� SUHFHGH� DO� SHQVDPLHQWR�� HO� HVSDFLR� HQ� HO� FXDO� VXFHGH� HO�
SHQVDPLHQWR��R�OD�HPRFLµQ�R�OD�SHUFHSFLµQ��
(O� HJR� QR� HV� P£V� TXH� HVR�� OD� LGHQWLILFDFLµQ� FRQ� OD� IRUPD�� HV� GHFLU�� FRQ� ODV� IRUPDV� GH� SHQVDPLHQWR�
SULQFLSDOPHQWH�� 6L� HV� TXH� KD\� DOJR� GH� UHDOLGDG� HQ� HO� FRQFHSWR� GHO� PDO� �UHDOLGDG� TXH� HV� UHODWLYD� \� QR�
DEVROXWD��� VX�GHILQLFLµQ�VHU¯D� OD�PLVPD�� LGHQWLILFDFLµQ� WRWDO� FRQ� OD� IRUPD�� ODV� IRUPDV� I¯VLFDV�� ODV� IRUPDV�GH�
SHQVDPLHQWR��ODV�IRUPDV�HPRFLRQDOHV��(O�UHVXOWDGR�HV�XQ�GHVFRQRFLPLHQWR�WRWDO�GH�QXHVWUD�FRQH[LµQ�FRQ�HO�
WRGR��GH�QXHVWUD�XQLFLGDG�LQWU¯QVHFD�FRQ��WRGR�OR�GHP£V��\�WDPEL«Q�FRQ�OD�)XHQWH��(VWH�HVWDGR�GH�ROYLGR�HV�
HO� SHFDGR� RULJLQDO�� HO� VXIULPLHQWR�� HO� HQJD³R�� �4X«� FODVH� GH�PXQGR� FUHDPRV� FXDQGR� HVWD� IDOVD� LGHD� GH�
VHSDUDFLµQ� WRWDO� HV� OD� EDVH� TXH� JRELHUQD� WRGR� OR� TXH� SHQVDPRV�� GHFLPRV� \� KDFHPRV"� 3DUD� KDOODU� OD�
UHVSXHVWD� EDVWD� FRQ� REVHUYDU� OD� IRUPD� FRPR� ORV� VHUHV� KXPDQRV� VH� UHODFLRQDQ� HQWUH� V¯�� OHHQ� XQ� OLEUR� GH�
KLVWRULD�R�YHQ�ODV�QRWLFLDV�GH�OD�QRFKH��
6L� QR� FDPELDQ� ODV� HVWUXFWXUDV� GH� OD�PHQWH� KXPDQD�� WHUPLQDUHPRV� VLHPSUH� SRU� FUHDU� XQD� \� RWUD� YH]� HO�
PLVPR�PXQGR�FRQ�VXV�PLVPRV�PDOHV�\�OD�PLVPD�GLVIXQFLµQ��
�
81�18(92�&,(/2�<�81$�18(9$�7,(55$�
�
/D�LQVSLUDFLµQ�SDUD�HVWH�OLEUR�YLQR�GH�XQD�SURIHF¯D�E¯EOLFD��TXH�SDUHFH�P£V�DSOLFDEOH�HQ�OD�DFWXDOLGDG�TXH�
HQ�QLQJ¼Q�RWUR�PRPHQWR�GH�OD�KLVWRULD�KXPDQD��$SDUHFH�WDQWR�HQ�HO�$QWLJXR�FRPR�HQ�HO�1XHYR�7HVWDPHQWR�\�
VH�UHILHUH�DO�FRODSVR�GHO�RUGHQ�H[LVWHQWH�GHO�PXQGR�\�HO�VXUJLPLHQWR�GH��XQ�QXHYR�FLHOR�\�XQD�QXHYD�WLHUUD����
'HEHPRV�FRPSUHQGHU�DTX¯�TXH�HO�FLHOR�QR�HV�XQ�OXJDU�VLQR�TXH�VH�UHILHUH�DO�SODQR�LQWHULRU�GH�OD�FRQFLHQFLD��
(VWH�HV�HO� VLJQLILFDGR�HVRW«ULFR�GH� OD� SDODEUD� \� WDPEL«Q�HV�HO� VLJQLILFDGR�TXH� WLHQH�HQ� ODV� HQVH³DQ]DV�GH�
-HV¼V�� 3RU� RWUD� SDUWH�� OD� WLHUUD� HV� OD�PDQLIHVWDFLµQ� H[WHUQD� GH� OD� IRUPD�� OD� FXDO� HV� VLHPSUH� XQ� UHIOHMR� GHO�
LQWHULRU��/D�FRQFLHQFLD�FROHFWLYD�GH�OD�KXPDQLGDG�\�OD�YLGD�HQ�QXHVWUR�SODQHWD�HVW£Q�¯QWLPDPHQWH�FRQHFWDGDV��



 13

�(O� QXHYR� FLHOR�� HV� HO� IORUHFLPLHQWR� GH� XQ� HVWDGR� WUDQVIRUPDGR� GH� OD� FRQFLHQFLD� KXPDQD�� \� �OD� QXHYD�
WLHUUD��HV�VX�SUR\HFFLµQ�HQ�HO�SODQR�I¯VLFR��3XHVWR�TXH�OD�YLGD�\�OD�FRQFLHQFLD�KXPDQDV�VRQ�XQD�FRQ�OD�YLGD�
HQ� HO� SODQHWD�� D� PHGLGD� TXH� VH� GLVXHOYD� OD� YLHMD� FRQFLHQFLD� GHEHU£Q� SURGXFLUVH� VLPXOW£QHDPHQWH� XQRV�
FDWDFOLVPRV� JHRJU£ILFRV� \� FOLP£WLFRV� HQ� PXFKDV� SDUWHV� GHO� SODQHWD�� DOJXQRV� \D� ORV� KHPRV� FRPHQ]DGR� D�
SUHVHQFLDU��
�

�
�

&$3�78/2�'26�
(/�(*2��(/�(67$'2�$&78$/�'(�/$�+80$1,'$'�

�
/DV� SDODEUDV�� \D� VHDQ� YRFDOL]DGDV� \� FRQYHUWLGDV� HQ� VRQLGR� R� IRUPXODGDV� VLOHQFLRVDPHQWH� HQ� ORV�
SHQVDPLHQWRV�� SXHGHQ� HMHUFHU� XQ� HIHFWR� SU£FWLFDPHQWH� KLSQµWLFR� VREUH� OD� SHUVRQD�� (V� I£FLO� SHUGHUQRV� HQ�
HOODV��GHMDUQRV�DUUDVWUDU�SRU�OD�LGHD�LPSO¯FLWD�GH�TXH�HO�VLPSOH�KHFKR�GH�KDEHUOH�DWULEXLGR�XQD�SDODEUD�D�DOJR�
HTXLYDOH�D�VDEHU�OR�TXH�HVH�DOJR�HV��/D�UHDOLGDG�HV�TXH�QR�VDEHPRV�OR�TXH�HVH�DOJR�HV��6RODPHQWH�KHPRV�
RFXOWDGR�HO�PLVWHULR�GHWU£V�GH�XQ�UµWXOR��(Q�¼OWLPDV��WRGR�HVFDSD�DO�FRQRFLPLHQWR��XQ�DYH��XQ�£UERO��KDVWD�XQD�
VLPSOH�SLHGUD��\�VLQ�GXGD�DOJXQD�HO�VHU�KXPDQR��(VWR�VH�GHEH�D�OD�SURIXQGLGDG�LQFRQPHQVXUDEOH�GH�WRGDV�ODV�
FRVDV�� 7RGR� DTXHOOR� TXH� SRGHPRV� SHUFLELU�� H[SHULPHQWDU� R� SHQVDU� HV� DSHQDV� OD� FDSD� VXSHUILFLDO� GH� OD�
UHDOLGDG��PHQRV�TXH�OD�SXQWD�GH�XQ�W«PSDQR�GH�KLHOR��
'HEDMR�GH�OD�VXSHUILFLH�QR�VRODPHQWH�WRGR�HVW£�FRQHFWDGR�HQWUH�V¯��VLQR�TXH�WDPEL«Q�HVW£�FRQHFWDGR�FRQ�OD�
)XHQWH�GH�OD�YLGD�GH�OD�FXDO�SURYLQR��+DVWD�XQD�SLHGUD��DXQTXH�P£V�I£FLOPHQWH�OR�KDU¯DQ�XQD�IORU�R�XQ�S£MDUR��
SRGU¯D�PRVWUDUQRV�HO� FDPLQR�GH� UHJUHVR�D�'LRV�� D� OD�)XHQWH�� D�QXHVWUR�SURSLR�VHU��&XDQGR�REVHUYDPRV�R�
VRVWHQHPRV�XQD�IORU�R�XQ�S£MDUR�\�OH�SHUPLWLPRV�VHU�VLQ�LPSRQHUOH�XQ�VXVWDQWLYR�R�XQD�HWLTXHWD�PHQWDO��VH�
GHVSLHUWD� GHQWUR� GH� QRVRWURV� XQD� VHQVDFLµQ� GH� DVRPEUR�� GH� DGPLUDFLµQ�� 6X� HVHQFLD� VH� FRPXQLFD�
FDOODGDPHQWH�FRQ�QRVRWURV�\�QRV�SHUPLWH�YHU��FRPR�HQ�XQ�HVSHMR��HO�UHIOHMR�GH�QXHVWUD�SURSLD�HVHQFLD��(VWR�
HV�OR�TXH�VLHQWHQ�ORV�JUDQGHV�DUWLVWDV�\�ORJUDQ�WUDQVPLWLU�D�WUDY«V�GH�VXV�REUDV��9DQ�*RJK�QR�GLMR���(VD�HV�
VµOR�XQD�VLOOD�YLHMD���/D�REVHUYµ�XQD�\�RWUD�YH]��3HUFLELµ� OD�FDOLGDG�GHO�VHU�GH� OD�VLOOD��<�HQWRQFHV�VH�VHQWµ�
DQWH�HO�OLHQ]R�\�WRPµ�HO�SLQFHO��/D�VLOOD�VH�KDEU¯D�YHQGLGR�SRU�XQRV�FXDQWRV�GµODUHV��/D�SLQWXUD�GH�HVD�PLVPD�
VLOOD�VH�YHQGHU¯D�KR\�SRU�P£V�GH���������PLOORQHV��
&XDQGR� QRV� DEVWHQHPRV� GH� WDSDU� HO� PXQGR� FRQ� SDODEUDV� \� UµWXORV�� UHFXSHUDPRV� HVH� VHQWLGR� GH� OR�
PLODJURVR�TXH� OD�KXPDQLGDG�SHUGLµ�KDFH�PXFKR� WLHPSR�� FXDQGR�HQ� OXJDU�GH� VHUYLUVH�GHO� SHQVDPLHQWR�� VH�
VRPHWLµ�D�«O��/D�SURIXQGLGDG�UHWRUQD�D�QXHVWUD�YLGD��/DV�FRVDV�UHFXSHUDQ�VX�IUHVFXUD�\�QRYHGDG��<�HO�PD\RU�
GH� ORV� PLODJURV� HV� OD� H[SHULHQFLD� GH� QXHVWUR� VHU� HVHQFLDO� DQWHULRU� D� ODV� SDODEUDV�� ORV� SHQVDPLHQWRV�� ORV�
UµWXORV�PHQWDOHV�\�ODV�LP£JHQHV��3DUD�TXH�HVWR�VXFHGD�GHEHPRV�OLEHUDU�D�QXHVWUR�6HU��QXHVWUD�VHQVDFLµQ�GH�
([LVWLU��GHO�DEUD]R�VRIRFDQWH�GH� WRGDV� ODV�FRVDV�FRQ� ODV�FXDOHV�VH�KD�FRQIXQGLGR�H� LGHQWLILFDGR��(V�GH�HVH�
SURFHVR�GH�OLEHUDFLµQ�GHO�TXH�WUDWD�HVWH�OLEUR��
0LHQWUDV�P£V�DWHQWRV�HVWDPRV�D�DWULEXLU�UµWXORV�YHUEDOHV�D� ODV�FRVDV��D�ODV�SHUVRQDV�R�D� ODV�VLWXDFLRQHV��
P£V�VXSHUILFLDO�H�LQHUWH�VH�KDFH�OD�UHDOLGDG�\�P£V�PXHUWRV�QRV�VHQWLPRV�IUHQWH�D�OD�UHDOLGDG��D�HVH�PLODJUR�GH�
OD�YLGD�TXH�VH�GHVSOLHJD�FRQWLQXDPHQWH�HQ�QXHVWUR�LQWHULRU�\�D�QXHVWUR�DOUHGHGRU��(VH�SXHGH�VHU�XQ�FDPLQR�
SDUD� DGTXLULU� DVWXFLD�� SHUR� D� H[SHQVDV� GH� OD� VDELGXU¯D� TXH� VH� HVIXPD� MXQWR� FRQ� OD� DOHJU¯D�� HO� DPRU�� OD�
FUHDWLYLGDG�\�OD�YLYDFLGDG��(VWRV�VH�RFXOWDQ�HQ�HO�HVSDFLR�TXLHWR�HQWUH�OD�SHUFHSFLµQ�\�OD�LQWHUSUHWDFLµQ��&ODUR�
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HVW£�TXH� ODV�SDODEUDV�\� ORV�SHQVDPLHQWRV� WLHQHQ�VX�SURSLD�EHOOH]D�\�GHEHPRV�XWLOL]DUORV��SHUR��HV�SUHFLVR�
TXH�QRV�GHMHPRV�DSULVLRQDU�HQ�HOORV"�
/DV�SDODEUDV�EXVFDQ�UHGXFLU�OD�UHDOLGDG�D�DOJR�TXH�SXHGD�HVWDU�DO�DOFDQFH�GH�OD�PHQWH�KXPDQD��OR�FXDO�QR�
HV�PXFKR��(O� OHQJXDMH�FRQVWD�GH�FLQFR�VRQLGRV�E£VLFRV�SURGXFLGRV�SRU�ODV�FXHUGDV�YRFDOHV��6RQ�ODV�YRFDOHV�
�D��H��L��R��X���/RV�RWURV�VRQLGRV�VRQ�ODV�FRQVRQDQWHV�SURGXFLGDV�SRU�OD�SUHVLµQ�GHO�DLUH���V��I��J���HWF«WHUD���(V�
SRVLEOH�FUHHU�TXH�DOJXQD�FRPELQDFLµQ�GH�HVRV�VRQLGRV�E£VLFRV�SRGU¯D�H[SOLFDU�DOJ¼Q�G¯D�OR�TXH�VRPRV�R�HO�
SURSµVLWR�¼OWLPR�GHO�XQLYHUVR��R�OD�HVHQFLD�SURIXQGD�GH�XQ�£UERO�R�GH�XQD�URFD"�
�
/$�,/86,�1�'(/�6(5�

�
/D�SDODEUD��\R��HQFLHUUD�D�OD�YH]�HO�PD\RU�HUURU�\�OD�YHUGDG�P£V�SURIXQGD��GHSHQGLHQGR�GH�OD�IRUPD�FRPR�
VH�XWLOLFH��(Q�VX�XVR�FRQYHQFLRQDO��QR�VRODPHQWH�HV�XQD�GH�ODV�SDODEUDV�XWLOL]DGDV�P£V�IUHFXHQWHPHQWH�HQ�HO�
OHQJXDMH� �MXQWR� FRQ� RWUDV� DILQHV� FRPR�� �P¯R�� \� �PL���� VLQR� WDPEL«Q� XQD� GH� ODV� P£V� HQJD³RVDV�� 6HJ¼Q� OD�
XWLOL]DPRV�HQ� OD�FRWLGLDQLGDG�� OD�SDODEUD��\R��HQFLHUUD�HO�HUURU�SULPRUGLDO�� XQD�SHUFHSFLµQ�HTXLYRFDGD�GH� OR�
TXH� VRPRV�� XQ� IDOVR� VHQWLGR� GH� LGHQWLGDG�� (VH� HV� HO� HJR�� (VH� VHQWLGR� LOXVRULR� GHO� VHU� HV� OR� TXH� $OEHUW�
(LQVWHLQ�� FRQ� VX� SHUFHSFLµQ� SURIXQGD� QR� VRODPHQWH� GH� OD� UHDOLGDG� GHO� HVSDFLR� \� HO� WLHPSR� VLQR� GH� OD�
QDWXUDOH]D�KXPDQD��GHQRPLQµ��LOXVLµQ�µSWLFD�GH�OD�FRQFLHQFLD���(VD�LOXVLµQ�GHO�VHU�VH�FRQYLHUWH�HQWRQFHV�HQ�
OD� EDVH� GH� WRGDV� ODV� GHP£V� LQWHUSUHWDFLRQHV� R��PHMRU� D¼Q�� QRFLRQHV� HUUDGDV� GH� OD� UHDOLGDG�� GH� WRGRV� ORV�
SURFHVRV� GH� SHQVDPLHQWR�� ODV� LQWHUDFFLRQHV� \� ODV� UHODFLRQHV�� /D� UHDOLGDG� VH� FRQYLHUWH� HQ� XQ� UHIOHMR� GH� OD�
LOXVLµQ�RULJLQDO��
/D�EXHQD�QRWLFLD�HV�TXH�FXDQGR�ORJUDPRV�UHFRQRFHU�OD�LOXVLµQ�SRU�OR�TXH�HV��«VWD�VH�GHVYDQHFH��/D�LOXVLµQ�
OOHJD�D�VX�ILQ�FXDQGR�OD�UHFRQRFHPRV��&XDQGR�YHPRV�OR�TXH�QR�VRPRV��OD�UHDOLGDG�GH�OR�TXH�VRPRV�HPHUJH�
HVSRQW£QHDPHQWH��(VWR�HV�OR�TXH�VXFHGHU£�D�PHGLGD�TXH�XVWHG�OHH�OHQWD�\�FXLGDGRVDPHQWH�HVWH�FDS¯WXOR�\�
HO� VLJXLHQWH�� ORV� FXDOHV� WUDWDQ� VREUH� OD� PHF£QLFD� GHO� IDOVR� \R� DO� FXDO� OODPDPRV� HJR�� $V¯�� �FX£O� HV� OD�
QDWXUDOH]D�GH�HVWH�IDOVR�VHU"�
&XDQGR� KDEODPRV� GH� �\R�� JHQHUDOPHQWH� QR� QRV� UHIHULPRV� D� OR� TXH� VRPRV�� 3RU� XQ� DFWR�PRQVWUXRVR� GH�
UHGXFFLRQLVPR�� OD� SURIXQGLGDG� LQILQLWD� GH� OR� TXH� VRPRV� VH� FRQIXQGH� FRQ� HO� VRQLGR� HPLWLGR� SRU� ODV� FXHUGDV�
YRFDOHV� R� FRQ� HO� SHQVDPLHQWR� GHO� \R� TXH� WHQJDPRV� HQ� QXHVWUD� PHQWH� \� OR� TXH� VHD� FRQ� OR� FXDO� «VWH� VH�
LGHQWLILTXH���(QWRQFHV�D�TX«�VH�UHILHUHQ�QRUPDOPHQWH�HO�\R��HO�PL�\�OR�P¯R"�
&XDQGR�XQ�EHE«�DSUHQGH�TXH�XQD�VHFXHQFLD�GH�VRQLGRV�HPLWLGRV�SRU� ODV�FXHUGDV�YRFDOHV�GH�VXV�SDGUHV�
FRUUHVSRQGH�D�VX�QRPEUH��HO�QL³R�FRPLHQ]D�D�DVRFLDU�OD�SDODEUD��OD�FXDO�VH�FRQYLHUWH�HQ�SHQVDPLHQWR�HQ�VX�
PHQWH��FRQ� OR�TXH�«O�HV��(Q�HVD�HWDSD��DOJXQRV�QL³RV�VH� UHILHUHQ�D�V¯�PLVPRV�HQ� WHUFHUD�SHUVRQD�� �)HOLSH�
WLHQH�KDPEUH���3RFR�GHVSX«V�DSUHQGHQ�OD�SDODEUD�P£JLFD��\R��\�OD�DVRFLDQ�GLUHFWDPHQWH�FRQ�VX�QRPEUH��HO�
FXDO�\D�FRUUHVSRQGH�HQ�VX�PHQWH�D� OR�TXH�VRQ��(QWRQFHV�VH�SURGXFHQ�RWURV�SHQVDPLHQWRV�TXH�VH� IXVLRQDQ�
FRQ� HVH� SHQVDPLHQWR� RULJLQDO� GHO� �\R��� (O� SDVR� VLJXLHQWH� VRQ� ODV� LGHDV� GH� OR� TXH� HV� P¯R� SDUD� GHVLJQDU�
DTXHOODV�FRVDV�TXH�VRQ�SDUWH�GHO�\R�GH�DOJXQD�PDQHUD��$V¯�VXFHGH�OD�LGHQWLILFDFLµQ�FRQ�ORV�REMHWRV��OR�FXDO�
LPSOLFD�DWULEXLU�D�ODV�FRVDV��\�HQ�¼OWLPDV�D�ORV�SHQVDPLHQWRV�TXH�UHSUHVHQWDQ�HVDV�FRVDV��XQ�VHQWLGR�GH�VHU��
GHULYDQGR� DV¯� XQD� LGHQWLGDG� D� SDUWLU� GH� HOODV�� &XDQGR� VH� GD³D� R�PH� TXLWDQ� �PL�� MXJXHWH��PH� HPEDUJD� XQ�
VXIULPLHQWR�LQWHQVR��QR�SRUTXH�HO�MXJXHWH�WHQJD�DOJ¼Q�YDORU�LQWU¯QVHFR��HO�QL³R�QR�WDUGD�HQ�SHUGHU�LQWHU«V�HQ�«O�
\�GHVSX«V�VHU£�UHHPSOD]DGR�SRU�RWURV�MXJXHWHV�\�REMHWRV��VLQR�SRU�OD�LGHD�GH�OR��P¯R���(O�MXJXHWH�VH�FRQYLUWLµ�
HQ�SDUWH�GHO�VHQWLGR�GHO�VHU��GHO�\R�GHO�QL³R��
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6XFHGH�OR�PLVPR�D�PHGLGD�TXH�FUHFH�HO�QL³R��HO�SHQVDPLHQWR�RULJLQDO�GHO��\R��DWUDH�D�RWURV�SHQVDPLHQWRV��
YLHQH�OD�LGHQWLILFDFLµQ�FRQ�HO�J«QHUR�� ODV�SHUWHQHQFLDV�� OD�SHUFHSFLµQ�GHO�FXHUSR�� OD�QDFLRQDOLGDG�� OD�UD]D��OD�
UHOLJLµQ��OD�SURIHVLµQ��(O�<R�WDPEL«Q�VH�LGHQWLILFD�FRQ�RWUDV�FRVDV�FRPR�ODV�IXQFLRQHV��PDGUH��SDGUH��HVSRVR��
HVSRVD��HWF«WHUD���HO�FRQRFLPLHQWR�DGTXLULGR��ODV�RSLQLRQHV��ORV�JXVWRV�\�GLVJXVWRV��\�WDPEL«Q�FRQ�ODV�FRVDV�
TXH�PH�SDVDURQ�D��P¯��HQ�HO�SDVDGR��HO�UHFXHUGR�GH�ODV�FXDOHV�VRQ�SHQVDPLHQWRV�TXH�FRQWULEX\HQ�D�GHILQLU�
D¼Q�P£V�PL�VHQWLGR�GHO�VHU�FRPR��\R�\�PL�KLVWRULD���(VWDV�VRQ�DSHQDV�DOJXQDV�GH�ODV�FRVDV�GH�ODV�FXDOHV�GH�
ULYDPRV�QXHVWUD�LGHQWLGDG��(Q�¼OWLPDV�QR�VRQ�P£V�TXH�SHQVDPLHQWRV�VRVWHQLGRV�SUHFDULDPHQWH�SRU�HO�KHFKR�
GH�TXH� WRGRV�FRPSDUWHQ� OD�PLVPD�QRFLµQ�GHO�VHU��(VWD� LQWHUSUHWDFLµQ�PHQWDO�HV�D� OD�TXH�QRUPDOPHQWH�QRV�
UHIHULPRV�FXDQGR�GHFLPRV��\R���3DUD�VHU�P£V�H[DFWRV��OD�PD\RU¯D�GH�ODV�YHFHV�QR�VRPRV�QRVRWURV�TXLHQHV�
KDEODPRV� FXDQGR� GHFLPRV� \� SHQVDPRV� HO� �<R��� VLQR� DOJ¼Q� DVSHFWR� GH� OD� LQWHUSUHWDFLµQ� PHQWDO�� GHO� VHU�
HJRWLVWD��8QD�YH]�DFDHFLGR�HO�GHVSHUWDU�FRQWLQXDPRV�KDEODQGR�GH��\R���SHUR�FRQ�XQD�QRFLµQ�HPDQDGD�GH�XQ�
SODQR�PXFKR�P£V�SURIXQGR�GH�QXHVWUR�VHU�LQWHULRU��
/D�PD\RU¯D�GH�ODV�SHUVRQDV�FRQWLQ¼D�LGHQWLILF£QGRVH�FRQ�HO�WRUUHQWH�LQFHVDQWH�GH�OD�PHQWH��HO�SHQVDPLHQWR�
FRPSXOVLYR��SULQFLSDOPHQWH�UHSHWLWLYR�\�EDQDO��1R�KD\�XQ�\R�DSDUWH�GH�ORV�SURFHVRV�GH�SHQVDPLHQWR�\�GH�ODV�
HPRFLRQHV�TXH�ORV�DFRPSD³DQ��(VR�HV�OR�TXH�VLJQLILFD�YLYLU�HQ�OD�LQFRQFLHQFLD�HVSLULWXDO��&XDQGR�VH�OHV�GLFH�
TXH� WLHQHQ� XQD� YR]� HQ� OD� FDEH]D� TXH� QR� FDOOD� QXQFD�� SUHJXQWDQ�� ��FX£O� YR]"�� R� OD� QLHJDQ� DLUDGDPHQWH��
REYLDPHQWH� FRQ� HVD� YR]�� GHVGH� TXLHQ� SLHQVD�� GHVGH� OD� PHQWH� QR� REVHUYDGD�� $� HVD� YR]� FDVL� SRGU¯D�
FRQVLGHU£UVHOD�FRPR�OD�HQWLGDG�TXH�KD�WRPDGR�SRVHVLµQ�GH�ODV�SHUVRQDV��
$OJXQDV� SHUVRQDV� QXQFD� ROYLGDQ� OD� SULPHUD� YH]� TXH� GHMDURQ� GH� LGHQWLILFDUVH� FRQ� VXV� SHQVDPLHQWRV� \�
H[SHULPHQWDURQ� EUHYHPHQWH� HO� FDPELR�� FXDQGR� GHMDURQ� GH� VHU� HO� FRQWHQLGR� GH� VX� PHQWH� SDUD� VHU� OD�
FRQFLHQFLD�GH�IRQGR��3DUD�RWUDV�SHUVRQDV�VXFHGH�GH�XQD�PDQHUD�WDQ�VXWLO�TXH�FDVL�QR�OD�QRWDQ��R�DSHQDV�
SHUFLEHQ�XQD�FRUULHQWH�GH�DOHJU¯D�R�SD]�LQWHULRU��VLQ�FRPSUHQGHU�OD�UD]µQ��
�
/$�92=�'(�/$�0(17(�
�
(Q� PL� FDVR�� HVH� SULPHU� GHVWHOOR� GH� FRQFLHQFLD� VH� PDQLIHVWµ� VLHQGR� HVWXGLDQWH� GH� SULPHU� D³R� HQ� OD�
8QLYHUVLGDG� GH� /RQGUHV�� 6RO¯D� WRPDU� HO� PHWUR� GRV� YHFHV� D� OD� VHPDQD� SDUD� LU� D� OD� ELEOLRWHFD� GH� OD�
XQLYHUVLGDG��JHQHUDOPHQWH�D�HVR�GH� ODV�QXHYH�GH� OD�PD³DQD�� WHUPLQDQGR� OD�KRUD�GH� OD�FRQJHVWLµQ��8QD�
YH]�PH�VHQW«�DO� IUHQWH�GH�XQD�PXMHU�GH�XQRV� WUHLQWD�D³RV��/D�KDE¯D�YLVWR�RWUDV�YHFHV�HQ�HO�PLVPR� WUHQ��
(UD� LPSRVLEOH�QR� ILMDUVH�HQ�HOOD��$XQTXH�HO� WUHQ�HVWDED� OOHQR�� QDGLH�RFXSDED� ORV�GRV�DVLHQWRV�DO� ODGR�GH�
HOOD��VLQ�GXGD�SRUTXH�SDUHF¯D�GHPHQWH��6H�YH¯D�H[WUHPDGDPHQWH�WHQVD�\�KDEODED�VROD�VLQ�SDUDU��HQ�WRQR�
IXHUWH� \� DLUDGR�� ,ED� WDQ� DEVRUWD� HQ� VXV� SHQVDPLHQWRV� TXH�� DO� SDUHFHU�� QR� VH� GDED� FXHQWD� GH� OR� TXH�
VXFHG¯D�D�VX�DOUHGHGRU��/OHYDED�OD�FDEH]D�LQFOLQDGD�KDFLD�DEDMR�\�OLJHUDPHQWH�KDFLD�OD�L]TXLHUGD��FRPR�VL�
FRQYHUVDUD� FRQ� DOJXLHQ� TXH� HVWXYLHUD� HQ� HO� DVLHQWR� YDF¯R� GH� DO� ODGR�� $XQTXH� QR� UHFXHUGR� HO� FRQWHQLGR�
H[DFWR�GH�VX�PRQµORJR��HUD�DOJR�DV¯���<�HQWRQFHV�HOOD�PH�GLMR����\�\R�OH�FRQWHVW«�TXH�HUD�XQD�PHQWLURVD�\�
FµPR�WH�DWUHYHV�D�DFXVDUPH����FXDQGR�HUHV�W¼�TXLHQ�VLHPSUH�VH�KD�DSURYHFKDGR�GH�PL����&RQIL«�HQ�WL�\�W¼�
WUDLFLRQDVWH� PL� FRQILDQ]D������ 7HQ¯D� HO� WRQR� DLUDGR� GH� DOJXLHQ� D� TXLHQ� VH� KD� RIHQGLGR� \� TXH� QHFHVLWD�
GHIHQGHU�VX�SRVLFLµQ�SDUD�QR�VHU�DQLTXLODGR��
&XDQGR�HO� WUHQ�VH�DSUR[LPDED�D� OD�HVWDFLµQ�GH�7RWWHQKDP�&RXUW�5RDG��VH�SXVR�GH�SLH�\�VH�GLULJLµ�D� OD�
SXHUWD�VLQ�GHMDU�GH�SURQXQFLDU�HO�WRUUHQWH�LQFHVDQWH�GH�SDODEUDV�TXH�VDO¯DQ�GH�VX�ERFD��&RPR�HUD�WDPEL«Q�
PL� SDUDGD�� PH� EDM«� GHO� WUHQ� GHWU£V� GH� HOOD�� <D� HQ� OD� FDOOH� FRPHQ]µ� D� FDPLQDU� KDFLD� %HGIRUG� 6TXDUH��
WRGDY¯D� LQPHUVD� HQ� VX� GL£ORJR� LPDJLQDULR�� DFXVDQGR� \� DILUPDQGR� UDELRVDPHQWH� VX� SRVLFLµQ�� /OHQR� GH�
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FXULRVLGDG��OD�VHJX¯�PLHQWUDV�FRQWLQXµ�HQ�OD�PLVPD�GLUHFFLµQ�HQ�OD�TXH�\R�GHE¯D�LU��$XQTXH�LED�DEVRUWD�HQ�
VX� GL£ORJR� LPDJLQDULR�� DSDUHQWHPHQWH� VDE¯D� FX£O� HUD� VX� GHVWLQR�� 1R� WDUGDPRV� HQ� OOHJDU� D� OD� HVWUXFWXUD�
LPSRQHQWH�GH�6HQDWH�+RXVH��XQ�HGLILFLR�GH�ORV�D³RV����HQ�HO�FXDO�VH�DORMDEDQ�ODV�RILFLQDV�DGPLQLVWUDWLYDV�\�
OD� ELEOLRWHFD� GH� OD� 8QLYHUVLGDG�� 6HQW¯� XQ� HVWUHPHFLPLHQWR�� �(UD� SRVLEOH� TXH� QRV� GLULJL«UDPRV� SDUD� HO�
PLVPR� VLWLR"� ([DFWDPHQWH�� HUD� KDFLD� DOO£� TXH� VH� GLULJ¯D�� �(UD� SURIHVRUD�� HVWXGLDQWH�� RILFLQLVWD��
ELEOLRWHFDULD"�,ED�D�XQRV�YHLQWH�SDVRV�GH�GLVWDQFLD�GH�WDO�PDQHUD�TXH�FXDQGR�UHEDV«�OD�SXHUWD�GHO�HGLILFLR�
�HO�FXDO� IXH�� LUµQLFDPHQWH�� OD�VHGH�GH� OD� �3ROLF¯D�GH� OD�PHQWH��HQ� OD�YHUVLµQ�FLQHPDWRJU£ILFD�GH������� OD�
QRYHOD�GH�*HRUJH�2UZHOO���KDE¯D�GHVDSDUHFLGR�GHQWUR�GH�XQR�GH�ORV�DVFHQVRUHV��
0H� VHQW¯� GHVFRQFHUWDGR� FRQ� OR� TXH� YHQ¯D� GH� SUHVHQFLDU�� $�PLV� ��� D³RV� VHQW¯D� TXH� HUD� XQ� HVWXGLDQWH�
PDGXUR�HQ�SURFHVR�GH�FRQYHUWLUPH�HQ�LQWHOHFWXDO�\�HVWDED�FRQYHQFLGR�GH�SRGHU�GLOXFLGDU�WRGRV�ORV�GLOHPDV�
GH� OD� H[LVWHQFLD� KXPDQD� D� WUDY«V� GHO� LQWHOHFWR�� HV� GHFLU�� D� WUDY«V� GHO� SHQVDPLHQWR�� 1R�PH� KDE¯D� GDGR�
FXHQWD�GH�TXH�SHQVDU�LQFRQVFLHQWHPHQWH�HV�HO�SULQFLSDO�GLOHPD�GH�OD�H[LVWHQFLD�KXPDQD��3HQVDED�TXH�ORV�
SURIHVRUHV� HUDQ� VDELRV� SRVHHGRUHV� GH� WRGDV� ODV� UHVSXHVWDV� \� TXH� OD� 8QLYHUVLGDG� HUD� HO� WHPSOR� GHO�
FRQRFLPLHQWR���&µPR�SRG¯D�XQD�GHPHQWH�FRPR�HOOD�IRUPDU�SDUWH�GH�HVR"�6HJX¯D�SHQVDQGR�HQ�HOOD�FXDQGR�
HQWU«�DO�FXDUWR�GH�ED³R�DQWHV�GH�GLULJLUPH�D� OD�ELEOLRWHFD��0LHQWUDV�PH�ODYDED�ODV�PDQRV��SHQV«���(VSHUR�
QR�WHUPLQDU�FRPR�HOOD���(O�KRPEUH�TXH�HVWDED�D�PL� ODGR�PH�PLUµ�SRU�XQ� LQVWDQWH�\�PH�VREUHVDOW«�DO�GDUPH�
FXHQWD�GH�TXH�QR�KDE¯D�SHQVDGR�ODV�SDODEUDV�VLQR�TXH�ODV�KDE¯D�SURQXQFLDGR�HQ�YR]�DOWD���3RU�'LRV��\D�HVWR\�
FRPR�HOOD���SHQV«���$FDVR�QR�HVWDED�WDQ�DFWLYD�PL�PHQWH�FRPR�OD�GH�HOOD"�/DV�GLIHUHQFLDV�HQWUH�ORV�GRV�HUDQ�
P¯QLPDV��/D�HPRFLµQ�SUHGRPLQDQWH�HUD�OD�LUD��PLHQWUDV�TXH�HQ�PL�FDVR�HUD�SULQFLSDOPHQWH�OD�DQVLHGDG��(OOD�
SHQVDED�HQ�YR]�DOWD��<R�SHQVDED��SULQFLSDOPHQWH��GHQWUR�GH�PL�FDEH]D��6L�HOOD�HVWDED�ORFD��HQWRQFHV�WRGRV�
HVW£EDPRV�ORFRV��LQFOXLGR�\R�PLVPR��/DV�GLIHUHQFLDV�HUDQ�VRODPHQWH�FXHVWLµQ�GH�JUDGR��
3RU�XQ�PRPHQWR�SXGH�GLVWDQFLDUPH�GH�PL�PHQWH�\�YHUOD��FRPR�TXLHQ�GLFH��GHVGH�XQD�SHUVSHFWLYD�P£V�
SURIXQGD��+XER�XQ�SDVR�EUHYH�GHO�SHQVDPLHQWR�D�OD�FRQFLHQFLD��&RQWLQXDED�HQ�HO�FXDUWR�GH�ED³R��\D�VROR��\�
PH�PLUDED�HQ�HO�HVSHMR��(Q�HVH�PRPHQWR�HQ�TXH�SXGH�VHSDUDUPH�GH�PL�PHQWH��VROW«� OD�ULVD��3XGR�KDEHU�
VRQDGR�FRPR�OD�ULVD�GH�XQ�ORFR��SHUR�HUD�OD�ULVD�GH�OD�FRUGXUD��OD�ULVD�GHO�%XGD�GHO�YLHQWUH�JUDQGH���/D�YLGD�
QR� HV� WDQ� VHULD� FRPR� OD� PHQWH� SUHWHQGH� KDF«UPHOR� FUHHU��� SDUHF¯D� VHU� HO� PHQVDMH� GH� OD� ULVD�� 3HUR� IXH�
VRODPHQWH� XQ� GHVWHOOR� TXH� VH� ROYLGDU¯D� U£SLGDPHQWH�� 3DVDU¯D� ORV� VLJXLHQWHV� WUHV� D³RV� GH� PL� YLGD� HQ� XQ�
HVWDGR�GH� DQJXVWLD� \� GHSUHVLµQ�� FRPSOHWDPHQWH� LGHQWLILFDGR� FRQ�PL�PHQWH�� 7XYH� TXH� OOHJDU� FDVL� KDVWD� HO�
VXLFLGLR�SDUD�TXH�UHJUHVDUD�OD�FRQFLHQFLD�\��HQ�HVD�RFDVLµQ��QR�IXH�DSHQDV�XQ�GHVWHOOR��0H�OLEHU«�GHO�SHQVD�
PLHQWR�FRPSXOVLYR�\�GHO�\R�IDOVR�LGHDGR�SRU�OD�PHQWH��
(O� LQFLGHQWH�TXH�DFDER�GH�QDUUDU�QR�VRODPHQWH� IXH�PL�SULPHU�GHVWHOOR�GH�FRQFLHQFLD��VLQR�TXH� WDPEL«Q�
VHPEUµ�HQ�PL�OD�GXGD�DFHUFD�GH�OD�YDOLGH]�DEVROXWD�GHO�LQWHOHFWR�KXPDQR��8QRV�PHVHV�P£V�WDUGH�VXFHGLµ�
XQD� WUDJHGLD� TXH� DFUHFHQWµ� PLV� GXGDV�� 8Q� OXQHV� OOHJDPRV� WHPSUDQR� HQ� OD� PD³DQD� SDUD� DVLVWLU� D� OD�
FRQIHUHQFLD� GH� XQ� SURIHVRU� DO� TXH� DGPLUDED� SURIXQGDPHQWH�� VµOR� SDUD� HQWHUDUQRV� GH� TXH� VH� KDE¯D�
VXLFLGDGR� GH� XQ� GLVSDUR� GXUDQWH� HO� ILQ� GH� VHPDQD�� 4XHG«� DQRQDGDGR�� (UD� XQ� SURIHVRU� PX\� UHVSHWDGR��
TXLHQ�SDUHF¯D�WHQHU�WRGDV�ODV�UHVSXHVWDV��6LQ�HPEDUJR��\R�WRGDY¯D�QR�FRQRF¯D�QLQJXQD�RWUD�DOWHUQDWLYD�TXH�
QR� IXHUD� FXOWLYDU� HO� SHQVDPLHQWR�� 7RGDY¯D� QR�PH� GDED� FXHQWD� GH� TXH� SHQVDU� HV� VRODPHQWH� XQ� DVSHFWR�
PLQ¼VFXOR� GH� OD� FRQFLHQFLD� \� WDPSRFR� VDE¯D� QDGD� VREUH� HO� HJR� \� PHQRV� D¼Q� VREUH� OD� SRVLELOLGDG� GH�
GHWHFWDUOR�HQ�PL�LQWHULRU��
�
&217(1,'2�<�(6758&785$�'(/�(*2�
�
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/D�PHQWH�HJRWLVWD�HVW£�FRPSOHWDPHQWH�FRQGLFLRQDGD�SRU�HO�SDVDGR��6X�FRQGLFLRQDPLHQWR�HV�GREOH�\�FRQVWD�
GH�FRQWHQLGR�\�HVWUXFWXUD��
3DUD� HO� QL³R� TXH� OORUD� DPDUJDPHQWH� SRUTXH� \D� QR� WLHQH� VX� MXJXHWH�� «VWH� UHSUHVHQWD� HO� FRQWHQLGR�� (V�
LQWHUFDPELDEOH�FRQ�FXDOTXLHU�RWUR�FRQWHQLGR��RWUR�MXJXHWH�X�REMHWR��(O�FRQWHQLGR�FRQ�HO�FXDO�QRV�LGHQWLILFDPRV�
HVW£�FRQGLFLRQDGR�SRU�HO�HQWRUQR��OD�FULDQ]D�\�OD�FXOWXUD�TXH�QRV�URGHD��(O�KHFKR�GH�TXH�VHD�XQ�QL³R�ULFR�R�
SREUH��R�TXH�HO�MXJXHWH�VHD�XQ�WUR]R�GH�PDGHUD�HQ�IRUPD�GH�DQLPDO�R�XQ�DSDUDWR�HOHFWUµQLFR�VRILVWLFDGR�QR�
WLHQH� LPSRUWDQFLD� HQ� OR� TXH� VH� UHILHUH� DO� VXIULPLHQWR� SURYRFDGR� SRU� VX� S«UGLGD�� /D� UD]µQ� SRU� OD� TXH� VH�
SURGXFH�HVH�VXIULPLHQWR�DJXGR�HVW£�RFXOWD�HQ�OD�SDODEUD��P¯R��\�HV�HVWUXFWXUDO��/D�FRPSXOVLµQ�LQFRQVFLHQWH�
GH� SURPRYHU� QXHVWUD� LGHQWLGDG� D� WUDY«V� GH� OD� DVRFLDFLµQ� FRQ� XQ� REMHWR� HV� SDUWH� LQWHJUDO� GH� OD� HVWUXFWXUD�
PLVPD�GH�OD�PHQWH�HJRWLVWD��
8QD�GH�ODV�HVWUXFWXUDV�PHQWDOHV�E£VLFDV�D�WUDY«V�GH�OD�FXDO�HQWUD�HQ�H[LVWHQFLD�HO�HJR�HV�OD�LGHQWLILFDFLµQ��
(O� YRFDEOR� �LGHQWLILFDFLµQ�� YLHQH� GHO� ODW¯Q� �¯GHP�� TXH� VLJQLILFD� �LJXDO�� \� �IDFHUH�� TXH� VLJQLILFD� �KDFHU��� $V¯��
FXDQGR�QRV� LGHQWLILFDPRV� FRQ�DOJR�� OR� �KDFHPRV� LJXDO��� �,JXDO� D� TX«"� ,JXDO� DO� \R��'RWDPRV�D�HVH�DOJR�GH�
XQ�VHQWLGR�GH�VHU��GH�WDO�PDQHUD�TXH�VH�FRQYLHUWH�HQ�SDUWH�GH�QXHVWUD��LGHQWLGDG���(Q�XQR�GH�ORV�QLYHOHV�P£V�
E£VLFRV�GH�LGHQWLILFDFLµQ�HVW£Q�ODV�FRVDV��HO� MXJXHWH�VH�FRQYLHUWH�GHVSX«V�HQ�HO�DXWRPµYLO�� OD�FDVD��OD�URSD��
HWF«WHUD��7UDWDPRV�GH�KDOODUQRV�HQ�ODV�FRVDV�SHUR�QXQFD�OR�ORJUDPRV�GHO�WRGR�\�WHUPLQDPRV�SHUGL«QGRQRV�HQ�
HOODV��(VH�HV�HO�GHVWLQR�GHO�HJR��
�
/$�,'(17,),&$&,�1�&21�/$6�&26$6�
�
4XLHQHV�WUDEDMDQ�HQ�OD�LQGXVWULD�GH�OD�SXEOLFLGDG�VDEHQ�PX\�ELHQ�TXH�SDUD�YHQGHU�FRVDV�TXH�ODV�SHUVRQDV�
UHDOPHQWH�QR�QHFHVLWDQ�GHEHQ�FRQYHQFHUODV�GH�TXH�HVDV�FRVDV�DSRUWDU£Q�DOJR�D�OD�IRUPD�FRPR�VH�YHQ�D�V¯�
PLVPDV�R�FRPR�ODV�SHUFLEHQ�ORV�GHP£V��HQ�RWUDV�SDODEUDV��TXH�DJUHJDU£Q�D�VX�VHQWLGR�GHO�VHU��/R�KDFHQ��SRU�
HMHPSOR��DILUPDQGR�TXH�SRGUHPRV�VREUHVDOLU�HQWUH�OD�PXOWLWXG�XWLOL]DQGR�HO�SURGXFWR�HQ�FXHVWLµQ�\��SRU�HQGH��
TXH�HVWDUHPRV�P£V�FRPSOHWRV��2�FUHDQ�OD�DVRFLDFLµQ�PHQWDO�HQWUH�HO�SURGXFWR�\�XQ�SHUVRQDMH�IDPRVR�R�XQD�
SHUVRQD� MRYHQ�� DWUDFWLYD� R� DSDUHQWHPHQWH� IHOL]�� +DVWD� ODV� IRWRJUDI¯DV� GH� ODV� FHOHEULGDGHV� DQFLDQDV� R�
IDOOHFLGDV�FXDQGR�HVWDEDQ�HQ�OD�FLPD�GH�VXV�FDUUHUDV�FXPSOHQ�ELHQ�FRQ�HVH�SURSµVLWR��(O�VXSXHVWR�W£FLWR�HV�
TXH�DO�FRPSUDU�HO�SURGXFWR�OOHJDPRV��JUDFLDV�D�XQ�DFWR�P£JLFR�GH�DSURSLDFLµQ��D�VHU�FRPR�HOORV�R��P£V�ELHQ��
FRPR�VX�LPDJHQ�VXSHUILFLDO��3RU�WDQWR��HQ�PXFKRV�FDVRV�QR�FRPSUDPRV�XQ�SURGXFWR�VLQR�XQ��UHIXHU]R�SDUD�
QXHVWUD�LGHQWLGDG���/DV�HWLTXHWDV�GH�ORV�GLVH³DGRUHV�VRQ�SULQFLSDOPHQWH�LGHQWLGDGHV�FROHFWLYDV�D�ODV�FXDOHV�
QRV�DILOLDPRV��6RQ�FRVWRVDV�\��SRU�WDQWR���H[FOXVLYDV���6L�HVWXYLHUDQ�DO�DOFDQFH�GH�WRGR�HO�PXQGR��SHUGHU¯DQ�
VX� YDORU� SVLFROµJLFR�\�QRV�TXHGDU¯DPRV�VRODPHQWH� FRQ�VX� YDORU�PDWHULDO�� HO� FXDO� VHJXUDPHQWH�HTXLYDOH�D�
XQD�IUDFFLµQ�GHO�SUHFLR�SDJDGR��
/DV� FRVDV� FRQ� ODV� FXDOHV� QRV� LGHQWLILFDPRV� YDU¯DQ� GH� XQD� SHUVRQD� D� RWUD� GH� DFXHUGR� FRQ� OD� HGDG�� HO�
J«QHUR��ORV�LQJUHVRV��OD�FODVH�VRFLDO��OD�PRGD��OD�FXOWXUD��HWF«WHUD��$TXHOOR�FRQ�OR�FXDO�QRV�LGHQWLILFDPRV�WLHQH�
UHODFLµQ�FRQ�HO�FRQWHQLGR��SRU�RWUD�SDUWH��OD�FRPSXOVLµQ�LQFRQVFLHQWH�SRU�LGHQWLILFDUVH�HV�HVWUXFWXUDO��(VWD�HV�
XQD�GH�ODV�IRUPDV�P£V�HOHPHQWDOHV�FRPR�RSHUD�OD�PHQWH�HJRWLVWD��
3DUDGµMLFDPHQWH��OR�TXH�VRVWLHQH�D�OD�OODPDGD�VRFLHGDG�GH�FRQVXPR�HV�HO�KHFKR�PLVPR�GH�TXH�HO�LQWHQWR�
SRU�UHFRQRFHUQRV�HQ�ODV�FRVDV�QR�IXQFLRQD��OD�VDWLVIDFFLµQ�GHO�HJR�GXUD�SRFR�\�HQWRQFHV�FRQWLQXDPRV�FRQ�
OD�E¼VTXHGD�\�VHJXLPRV�FRPSUDQGR�\�FRQVXPLHQGR��
&ODUR�HVW£�TXH�HQ�HVWD�GLPHQVLµQ�I¯VLFD�HQ�OD�FXDO�KDELWD�QXHVWUR�VHU�VXSHUILFLDO��ODV�FRVDV�VRQ�QHFHVDULDV�\�
VRQ�SDUWH�LQHYLWDEOH�GH�OD�YLGD��1HFHVLWDPRV�YLYLHQGD��URSD��PXHEOHV��KHUUDPLHQWDV��WUDQVSRUWH��4XL]£V�KD\D�
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WDPEL«Q�FRVDV�TXH�YDORUDPRV�SRU�VX�EHOOH]D�R�VXV�FXDOLGDGHV�LQKHUHQWHV��'HEHPRV�KRQUDU�HO�PXQGR�GH�ODV�
FRVDV� HQ� OXJDU� GH� GHVSUHFLDUOR�� &DGD� FRVD� WLHQH� XQD� FXDOLGDG� GH� 6HU�� HV� XQD� IRUPD� WHPSRUDO� RULJLQDGD�
GHQWUR� GH� OD� 9LGD��QLFD� LQIRUPH� IXHQWH� GH� WRGDV� ODV� FRVDV�� WRGRV� ORV� FXHUSRV� \� WRGDV� ODV� IRUPDV�� (Q� OD�
PD\RU¯D�GH� ODV�FXOWXUDV�DQWLJXDV�VH�FUH¯D�TXH� WRGDV� ODV�FRVDV��KDVWD� ORV�REMHWRV� LQDQLPDGRV��DORMDEDQ�XQ�
HVS¯ULWX� \�� HQ� HVWH� VHQWLGR�� HVWDEDQ�P£V� FHUFD� GH� OD� YHUGDG�TXH�QRVRWURV��&XDQGR� VH� YLYH�HQ�XQ�PXQGR�
DOHWDUJDGR� SRU� OD� DEVWUDFFLµQ�PHQWDO�� QR� VH� SHUFLEH� OD� YLGD�GHO� XQLYHUVR�� /D�PD\RU¯D� GH� ODV� SHUVRQDV� QR�
YLYHQ�HQ�XQD�UHDOLGDG�YLYD�VLQR�FRQFHSWXDOL]DGD��
3HUR� QR� SRGHPRV� KRQUDU� UHDOPHQWH� ODV� FRVDV� VL� ODV� XWLOL]DPRV� SDUD� IRUWDOHFHU� QXHVWUR� VHU�� HV� GHFLU�� VL�
WUDWDPRV�GH�HQFRQWUDUQRV�D� WUDY«V�GH�HOODV��(VR�HV�H[DFWDPHQWH� OR�TXH�KDFH�HO�HJR��/D� LGHQWLILFDFLµQ�GHO�
HJR�FRQ�ODV�FRVDV�GD�OXJDU�DO�DSHJR�\�OD�REVHVLµQ��ORV�FXDOHV�FUHDQ�D�VX�YH]�OD�VRFLHGDG�GH�FRQVXPR�\�ODV�
HVWUXFWXUDV�HFRQµPLFDV�GRQGH�OD�¼QLFD�PHGLGD�GH�SURJUHVR�HV�WHQHU�VLHPSUH�P£V��(O�GHVHR�LQFRQWURODGR�GH�
WHQHU�P£V�� GH� FUHFHU� LQFHVDQWHPHQWH�� HV� XQD� GLVIXQFLµQ� \� XQD� HQIHUPHGDG�� (V� OD�PLVPD� GLVIXQFLµQ� TXH�
PDQLILHVWDQ� ODV� F«OXODV� FDQFHURVDV� FX\D� ¼QLFD� ILQDOLGDG� HV� PXOWLSOLFDUVH� VLQ� GDUVH� FXHQWD� GH� TXH� HVW£Q�
SURYRFDQGR�VX�SURSLD�GHVWUXFFLµQ�DO�GHVWUXLU�DO�RUJDQLVPR�GHO�FXDO�IRUPDQ�SDUWH��$OJXQRV�HFRQRPLVWDV�HVW£Q�
WDQ�DSHJDGRV�D�OD�QRFLµQ�GH�FUHFLPLHQWR�TXH�QR�SXHGHQ�VROWDU�OD�SDODEUD�\�HQWRQFHV�KDEODQ�GH��FUHFLPLHQWR�
QHJDWLYR��SDUD�UHIHULUVH�D�OD�UHFHVLµQ��
0XFKDV�SHUVRQDV�DJRWDQ�EXHQD�SDUWH�GH�VX�YLGD�HQ� OD�SUHRFXSDFLµQ�REVHVLYD�SRU� ODV�FRVDV��(V�SRU�HVR�
TXH�XQR�GH�ORV�PDOHV�GH�QXHVWURV�WLHPSRV�HV�OD�SUROLIHUDFLµQ�GH�ORV�REMHWRV��&XDQGR�SHUGHPRV�OD�FDSDFLGDG�
GH�VHQWLU�HVD�YLGD�TXH�VRPRV�� OR�P£V�SUREDEOH�HV�TXH� WUDWHPRV�GH� OOHQDU� OD�YLGD�FRQ�FRVDV��$�PDQHUD�GH�
SU£FWLFD�HVSLULWXDO�� OH�VXJLHUR�LQYHVWLJDU�VX�UHODFLµQ�FRQ�HO�PXQGR�GH�ODV�FRVDV�REVHUY£QGRVH�D�VL�PLVPR�\��
HQ� SDUWLFXODU�� REVHUYDQGR� ODV� FRVDV� GHVLJQDGDV� FRQ� OD� SDODEUD� �PL��� 'HEH� PDQWHQHUVH� DOHUWD� \� YHU�
KRQHVWDPHQWH�VL�VX�VHQWLGR�GH�YDO¯D�HVW£�OLJDGR�D�VXV�SRVHVLRQHV���+D\�FRVDV�TXH�LQGXFHQ�XQD�VHQVDFLµQ�
VXWLO�GH� LPSRUWDQFLD�R�VXSHULRULGDG"��$FDVR� OD� IDOWD�GH�HVDV�FRVDV� OH�KDFH�VHQWLU� LQIHULRU�D�RWUDV�SHUVRQDV�
TXH� SRVHHQ� P£V� TXH� XVWHG"� �0HQFLRQD� FDVXDOPHQWH� ODV� FRVDV� TXH� SRVHH� R� KDFH� DODUGH� GH� HOODV� SDUD�
DSDUHFHU� VXSHULRU� D� ORV� RMRV� GH� RWUD� SHUVRQD� \�� D� WUDY«V� GH� HOOD�� D� VXV� SURSLRV� RMRV"� �6LHQWH� LUD� R�
UHVHQWLPLHQWR�FXDQGR�DOJXLHQ�WLHQH�P£V�TXH�XVWHG�R�FXDQGR�SLHUGH�XQ�ELHQ�SUHFLDGR"�
�
(/�$1,//2�3(5','2�
�
&XDQGR� VHUY¯D� GH� FRQVHMHUR� \�PDHVWUR� HVSLULWXDO�� HVWXYH� YLVLWDQGR� GRV� YHFHV� SRU� VHPDQD� D� XQD�PXMHU�
LQYDGLGD� SRU� HO� F£QFHU�� 7HQ¯D� FXDUHQWD� \� WDQWRV� D³RV� \� HUD�PDHVWUD� GH� HVFXHOD�� /RV�P«GLFRV� OH� KDE¯DQ�
SURQRVWLFDGR� DSHQDV� XQRV� FXDQWRV�PHVHV� GH� YLGD�� $OJXQDV� YHFHV� SURQXQFL£EDPRV� XQDV� SRFDV� SDODEUDV�
GXUDQWH�HVDV�YLVLWDV��SHUR� OD�PD\RU¯D�GH� ODV�YHFHV�QRV�VHQW£EDPRV�HQ�VLOHQFLR��)XH�DV¯�FRPR�FRPHQ]µ�D�
WHQHU� ORV�SULPHURV�GHVWHOORV�GH�VX�TXLHWXG�LQWHULRU�� OD�FXDO�QR�KDE¯D�DSUHQGLGR�D�FRQRFHU�GXUDQWH�VXV�D³RV�
DJLWDGRV�FRPR�HGXFDGRUD��
6LQ�HPEDUJR�� XQ�G¯D� OD�HQFRQWU«� GHVHVSHUDGD�\�HQRMDGD�� ��4X«�SDVµ"�� OH�SUHJXQW«��1R�HQFRQWUDED�VX�
DQLOOR�GH�GLDPDQWH��HO�FXDO�WHQ¯D�XQ�YDORU�PRQHWDULR�\�VHQWLPHQWDO�PX\�JUDQGH��\�PH�GLMR�TXH�HVWDED�VHJXUD�
GH�TXH�OR�KDE¯D�UREDGR�OD�PXMHU�TXH�LED�D�FXLGDUOD�GXUDQWH�XQDV�KRUDV�WRGRV�ORV�G¯DV��'LMR�TXH�QR�HQWHQG¯D�
FµPR� DOJXLHQ� SRG¯D� VHU� WDQ� FUXHO� \� GHVSLDGDGR� FRPR� SDUD� KDFHUOH� HVR� D� HOOD�� 0H� SUHJXQWµ� VL� VH� GHE¯D�
HQIUHQWDU�D�OD�PXMHU�R�VL�VHU¯D�PHMRU�OODPDU�D�OD�SROLF¯D�LQPHGLDWDPHQWH��/H�GLMH�TXH�PH�HUD�LPSRVLEOH�GHFLUOH�
OR�TXH�GHE¯D�KDFHU� SHUR� OH�SHG¯�TXH� UHIOH[LRQDUD�DFHUFD�GH� OD� LPSRUWDQFLD�TXH�XQ�DQLOOR�� R� FXDOTXLHU� RWUD�
FRVD��SRG¯D�WHQHU�SDUD�HOOD�HQ�HVH�PRPHQWR�GH�VX�YLGD���1R�HQWLHQGH���PH�UHVSRQGLµ���(UD�HO�DQLOOR�GH�PL�
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DEXHOD��/R�XV«�WRGRV�ORV�G¯DV�KDVWD�TXH�HQIHUP«�\�VH�PH�KLQFKDURQ�ODV�PDQRV��(V�P£V�TXH�XQ�DQLOOR�SDUD�
P¯���&µPR�SRGU¯D�HVWDU�WUDQTXLOD"��
/D�UDSLGH]�GH�VX�UHVSXHVWD�\�HO�WRQR�DLUDGR�\�GHIHQVLYR�GH�VX�YR]�PH�LQGLFDURQ�TXH�WRGDY¯D�QR�HVWDED�OR�
VXILFLHQWHPHQWH�DQFODGD�HQ�HO�SUHVHQWH�SDUD�PLUDU�HQ�VX� LQWHULRU�\�VHSDUDU�VX�UHDFFLµQ�GHO�HYHQWR�D� ILQ�GH�
REVHUYDUORV�DPERV��/D�LUD�\�OD�GHIHQVLYLGDG�HUDQ�VH³DOHV�GH�TXH�HO�HJR�KDEODED�D�WUDY«V�GH�HOOD��(QWRQFHV�
OH�GLMH���/H�KDU«�XQDV�FXDQWDV�SUHJXQWDV��SHUR�HQ�OXJDU�GH�UHVSRQGHUODV�LQPHGLDWDPHQWH��WUDWH�GH�HQFRQWUDU�
ODV�UHVSXHVWDV�HQ�VX�LQWHULRU��+DU«�XQD�SDXVD�EUHYH�HQWUH�FDGD�XQD��&XDQGR�OH�OOHJXH�OD�UHVSXHVWD��TXL]£V�
QR� OOHJXH�HQ� IRUPD�GH�SDODEUDV���'LMR�HVWDU� OLVWD�SDUD�HVFXFKDUPH��(QWRQFHV�SUHJXQW«�� ��6H�GD�FXHQWD�GH�
TXH�WHQGU£�TXH�VHSDUDUVH�GHO�DQLOOR�HQ�DOJ¼Q�PRPHQWR��TXL]£V�PX\�SURQWR"��&X£QWR�WLHPSR�P£V�QHFHVLWD�
SDUD�GHVSUHQGHUVH�GH�«O"��3HUGHU£�DOJR�FRPR�SHUVRQD�FXDQGR�VH�GHVSUHQGD�GH�«O"��$FDVR�HVH�VHU�TXH�
HV�XVWHG�VH�KD�GLVPLQXLGR�D�FDXVD�GH� OD�S«UGLGD"��+XER�XQRV�PLQXWRV�GH�VLOHQFLR�GHVSX«V�GH� OD�¼OWLPD�
SUHJXQWD��
&XDQGR�FRPHQ]µ�D�KDEODU�QXHYDPHQWH�VRQUH¯D�\�SDUHF¯D�VHQWLUVH�HQ�SD]�� �&RQ� OD�¼OWLPD�SUHJXQWD�FD¯�
HQ�FXHQWD�GH�DOJR�LPSRUWDQWH��3ULPHUR�EXVTX«�XQD�UHVSXHVWD�HQ�PL�PHQWH�\�OR�TXH�R¯�IXH�� 
SRU�VXSXHVWR�
TXH� WH� VLHQWHV� GLVPLQXLGD
�� (QWRQFHV�PH� KLFH� OD� SUHJXQWD� QXHYDPHQWH�� 
�DFDVR� HVD� TXH� VR\� \R� VH� KD�
GLVPLQXLGR"
� SHUR� WUDWDQGR� GH� VHQWLU� HQ� OXJDU� GH� SHQVDU� OD� UHVSXHVWD�� <� HQWRQFHV� VHQW¯� OR� TXH� VR\��1R�
KDE¯D�VHQWLGR�HVR�DQWHV��6L� ORJUR�VHQWLU� OR�TXH�VR\� WDQ� IXHUWHPHQWH��HQWRQFHV�HVD�TXH�VR\�\R�QR�VH�KD�
GLVPLQXLGR�SDUD�QDGD��7RGDY¯D�OR�VLHQWR��HV�XQD�VHQVDFLµQ�GH�SD]�SHUR�PX\�Y¯YLGD����(VD�HV�OD�DOHJU¯D�GH�
6HU��� OH�GLMH�� �/D�¼QLFD�PDQHUD�GH�VHQWLUOD�HV�VDOLHQGR�GH� OD�PHQWH��(O�6HU�VH�GHEH�VHQWLU��QR�VH�SXHGH�
SHQVDU��(O�HJR�OR�GHVFRQRFH�SRUTXH�HVW£�KHFKR�GH�SHQVDPLHQWR��(O�DQLOOR�HVWDED�UHDOPHQWH�HQ�VX�PHQWH�
HQ�IRUPD�GH�SHQVDPLHQWR��HO�FXDO�XVWHG�FRQIXQGLµ�FRQ�HO�VHQWLGR�GH�OR�TXH�(V��3HQVµ�TXH�HVD�TXH�XVWHG�
(V�R�XQD�SDUWH�VX\D�HVWDED�HQ�HO�DQLOOR���
�7RGR� DTXHOOR� TXH� HO� HJR� SHUVLJXH� \� D� OR� FXDO� VH� DSHJD� VRQ� VXVWLWXWRV� GHO� 6HU� TXH� HO� HJR� QR� SXHGH�
VHQWLU�� 8VWHG� SXHGH� YDORUDU� \� FXLGDU� ODV� FRVDV� SHUR� VL� VLHQWH� DSHJR� HV� SRUTXH� HV� FRVD� GHO� HJR�� <�
UHDOPHQWH�QR�QRV�DSHJDPRV�QXQFD�D�ODV�FRVDV�VLQR�DO�SHQVDPLHQWR�TXH�LQFOX\H�ODV�QRFLRQHV�GH�
\R
��
PL
�
R�
P¯R
��6LHPSUH�TXH�DFHSWDPRV�WRWDOPHQWH�XQD�S«UGLGD��WUDVFHQGHPRV�HO�HJR��\�HQWRQFHV�HPHUJH�OR�TXH�
VRPRV�� HVH� <R� 6R\� TXH� HV� OD� FRQFLHQFLD� PLVPD��� (QWRQFHV� HOOD� GLMR�� �DKRUD� FRPSUHQGR� DOJR� TXH� GLMR�
-HV¼V� \� D� OR� FXDO� QXQFD� OH� KDE¯D� HQFRQWUDGR� PXFKR� VHQWLGR�� 
6L� DOJXLHQ� WH� SLGH� OD� FDPLVD�� HQWU«JDOH�
WDPEL«Q� WX� FDSD��� �$V¯� HV��� OH� UHVSRQG¯�� �1R� VLJQLILFD� TXH� QR� GHEDPRV� FHUUDU� OD� SXHUWD�� 6LJQLILFD� TXH�
DOJXQDV�YHFHV�GHVSUHQGHUVH�GH�ODV�FRVDV�HV�XQ�DFWR�PXFKR�P£V�SRGHURVR�TXH�HO�KHFKR�GH�GHIHQGHUODV�R�
GH�DIHUUDUVH�D�HOODV���
(Q�ODV�¼OWLPDV�VHPDQDV�GH�YLGD�VX�FXHUSR�VH�GHELOLWDED��SHUR�HOOD�VH�WRUQµ�FDGD�YH]�P£V�UDGLDQWH��FRPR�
VL�XQD�OX]�EULOODUD�HQ�VX� LQWHULRU��5HJDOµ�PXFKRV�GH�VXV�ELHQHV��DOJXQRV�D� OD�PXMHU�GH�TXLHQ�VRVSHFKDED�
KDE¯D� WRPDGR�HO�DQLOOR�� \�FRQ�FDGD�FRVD�TXH�HQWUHJDED�DKRQGDED� VX�GLFKD��&XDQGR� OD�PDGUH�PH� OODPµ�
SDUD�DQXQFLDUPH�OD�QRWLFLD�GH�VX�PXHUWH��WDPEL«Q�PHQFLRQµ�TXH�KDE¯DQ�HQFRQWUDGR�HO�DQLOOR�HQ�HO�ERWLTX¯Q�
GHO�ED³R���$FDVR�OD�PXMHU�GHYROYLµ�HO�DQLOOR��R�KDE¯D�HVWDGR�DK¯�WRGR�HO�WLHPSR"�1XQFD�OR�VDEUHPRV��3HUR�
DOJR�V¯�VDEHPRV��/D�YLGD�QRV�SRQH�HQ�HO�FDPLQR�ODV�H[SHULHQFLDV�TXH�P£V�QHFHVLWDPRV�SDUD�OD�HYROXFLµQ�
GH� QXHVWUD� FRQFLHQFLD�� �&µPR� VDEHU� VL� «VWD� HV� OD� H[SHULHQFLD� TXH� XVWHG� QHFHVLWD"� 3RUTXH� HV� OD�
H[SHULHQFLD�TXH�HVW£�YLYLHQGR�HQ�HVWH�PRPHQWR��
�(V� XQ� HUURU� VHQWLUQRV� RUJXOORVRV� GH� OR� TXH� SRVHHPRV� R� UHVHQWLU� D� ORV� GHP£V� SRU� WHQHU� P£V� TXH�
QRVRWURV"� (Q� OR� DEVROXWR�� (VD� VHQVDFLµQ� GH� RUJXOOR�� OD� QHFHVLGDG� GH� VREUHVDOLU�� HO� DSDUHQWH�
IRUWDOHFLPLHQWR�GHO�VDEHU�HQ�YLUWXG�GHO��P£V��\�OD�PHQJXD�HQ�YLUWXG�GHO��PHQRV��QR�HV�DOJR�EXHQR�QL�PDOR��
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HV�HO�HJR��(O�HJR�QR�HV�PDOR��VHQFLOODPHQWH�HV�LQFRQVFLHQWH��&XDQGR�QRV�GDPRV�D�OD�WDUHD�GH�REVHUYDU�HO�
HJR�� FRPHQ]DPRV� D� WUDVFHQGHUOR�� 1R� FRQYLHQH� WRPDU� DO� HJR� PX\� HQ� VHULR�� &XDQGR� GHWHFWDPRV� XQ�
FRPSRUWDPLHQWR� HJRWLVWD�� VRQUH¯PRV��$� YHFHV�KDVWD� UH¯PRV���&µPR�SXGR� OD� KXPDQLGDG� WRPDUOR� HQ� VHULR�
GXUDQWH� WDQWR� WLHPSR"� 3RU� HQFLPD� GH� WRGR�� HV� SUHFLVR� VDEHU� TXH� HO� HJR� QR� HV� SHUVRQDO�� QR� HV� OR� TXH�
VRPRV��&XDQGR�FRQVLGHUDPRV�TXH�HO�HJR�HV�QXHVWUR�SUREOHPD�SHUVRQDO��HV�VµOR�FXHVWLµQ�GH�P£V�HJR��
�
/$�,/86,�1�'(�/$�3523,('$'�
�
�4X«�VLJQLILFD� UHDOPHQWH�VHU� �GXH³RV��GH�DOJR"��4X«�VLJQLILFD�HO�TXH�DOJR�VHD� �P¯R���6L�SDUDGRV�HQ� OD�
PLWDG�GH�XQD�FDOOH�HQ�1XHYD�<RUN�VH³DODPRV�XQ�UDVFDFLHORV�\�GHFLPRV���(VH�HGLILFLR�HV�P¯R��PH�SHUWHQHFH���
R�ELHQ�HV�SRUTXH�VRPRV�PX\�ULFRV�R�PHQWLURVRV�R�ORFRV��(Q�WRGR�FDVR��FRQWDPRV�XQD�KLVWRULD�HQ�OD�TXH�OD�
IRUPD�PHQWDO��\R��\�OD�IRUPD�PHQWDO��HGLILFLR��VH�FRQIXQGHQ�HQ�XQD�VROD��(V�DV¯�FRPR�IXQFLRQD�HO�FRQFHSWR�
PHQWDO� GH� OD� SURSLHGDG�� 6L� WRGR� HO�PXQGR� FRLQFLGH� FRQ� QXHVWUD� KLVWRULD�� VH� SURGXFLU£Q� XQRV� GRFXPHQWRV�
SDUD�FHUWLILFDU�HVH�DFXHUGR��(QWRQFHV�VRPRV�ULFRV��6L�QDGLH�HVW£�GH�DFXHUGR�FRQ�OD�KLVWRULD�� WHUPLQDUHPRV�
GRQGH�HO�SVLTXLDWUD��(QWRQFHV�VRPRV�ORFRV�R�PLWµPDQRV��
(V�LPSRUWDQWH�UHFRQRFHU�DTX¯�TXH�OD�KLVWRULD�\�ODV�IRUPDV�GH�SHQVDPLHQWR�TXH�OD�FRPSRQHQ��ELHQ�VHD�TXH�
ORV�GHP£V�HVW«Q�R�QR�GH�DFXHUGR��QR� WLHQHQ�DEVROXWDPHQWH�QDGD�TXH�YHU�FRQ� OR�TXH�VRPRV��$XQTXH� ORV�
GHP£V�FRLQFLGDQ�FRQ�QRVRWURV��OD�KLVWRULD�QR�HV�P£V�TXH�ILFFLµQ��6RQ�PXFKDV�ODV�SHUVRQDV�TXH�HV�DSHQDV�
HQ�VX�OHFKR�GH�PXHUWH��FXDQGR�WRGR�OR�H[WHUQR�VH�GHVYDQHFH��FXDQGR�VH�GDQ�FXHQWD�GH�TXH�QLQJXQD�FRVD�
WXYR� QXQFD� TXH� YHU� FRQ� OR� TXH� VRQ��$QWH� OD� FHUFDQ¯D� GH� OD�PXHUWH�� WRGR� HO� FRQFHSWR� GH� OD� SURSLHGDG� VH�
PDQLILHVWD�WRWDOPHQWH�FDUHQWH�GH�VLJQLILFDGR��(Q�ORV�¼OWLPRV�PRPHQWRV�GH�OD�YLGD�WDPEL«Q�VH�GDQ�FXHQWD�GH�
TXH�PLHQWUDV�SDVDURQ�WRGD�OD�YLGD�EXVFDQGR�XQ�VHQWLGR�P£V�FRPSOHWR�GHO�VHU��OR�TXH�EXVFDEDQ�UHDOPHQWH��
HO�6HU�� VLHPSUH�KDE¯D�HVWDGR�DOO¯�SHUR�SDUFLDOPHQWH�RFXOWR�SRU� OD� LGHQWLILFDFLµQ�FRQ� ODV�FRVDV��HV�GHFLU�� OD�
LGHQWLILFDFLµQ�FRQ�OD�PHQWH��
�%LHQDYHQWXUDGRV� ORV�SREUHV�GH�HVS¯ULWX���GLMR�-HV¼V�� �SRUTXH�GH�HOORV�HV�HO� UHLQR�GH� ORV�FLHORV�����4X«�
VLJQLILFD��SREUHV�GH�HVS¯ULWX�"�(V�OD�DXVHQFLD�GH�HTXLSDMH�LQWHULRU��GH�LGHQWLILFDFLRQHV��
1DGD�GH�LGHQWLILFDFLµQ�FRQ�ODV�FRVDV��QL�FRQ�ORV�FRQFHSWRV�PHQWDOHV�TXH�FRQWHQJDQ�XQ�VHQWLGR�GH�VHU���<�
TX«� HV� HO� UHLQR� GH� ORV� FLHORV"� /D� GLFKD� VLPSOH� SHUR� SURIXQGD� GH� 6HU�� OD� FXDO� DSDUHFH� FXDQGR� QRV�
GHVSUHQGHPRV�GH�ODV�LGHQWLILFDFLRQHV�\�QRV�YROYHPRV��SREUHV�GH�HVS¯ULWX���
(V�SRU�HVR�TXH�OD�UHQXQFLD�D�WRGDV�ODV�SRVHVLRQHV�KD�VLGR�XQD�SU£FWLFD�HVSLULWXDO�DQWLJXD�WDQWR�HQ�2ULHQWH�
FRPR�HQ�2FFLGHQWH��6LQ�HPEDUJR��HO�KHFKR�GH� UHQXQFLDU�D� ODV�SRVHVLRQHV�QR� OOHYD�DXWRP£WLFDPHQWH�D� OD�
OLEHUDFLµQ�GHO�HJR��(VWH�WUDWDU£�GH�DVHJXUDU�VX�VXSHUYLYHQFLD�HQFRQWUDQGR�RWUD�FRVD�FRQ�OD�FXDO�LGHQWLILFDUVH��
SRU� HMHPSOR�� XQD� LPDJHQ�PHQWDO� GH� QXHVWUD� SHUVRQD� FRPR� DOJXLHQ� TXH� KD� VXSHUDGR� WRGR� LQWHU«V� SRU� ORV�
ELHQHV�PDWHULDOHV�\��SRU�WDQWR��VXSHULRU�\�P£V�HVSLULWXDO�TXH�ORV�GHP£V��+D\�SHUVRQDV�TXH�KDQ�UHQXQFLDGR�D�
WRGRV�VXV�ELHQHV�SHUR�WLHQHQ�XQ�HJR�P£V�JUDQGH�TXH�HO�GH�DOJXQRV�PLOORQDULRV��&XDQGR�VH�VXSULPH�XQ�WLSR�
GH� LGHQWLILFDFLµQ�� HO� HJR� QR� WDUGD� HQ� HQFRQWUDU� RWUR�� (Q� ¼OWLPDV� QR� OH� LQWHUHVD� DTXHOOR� FRQ� OR� FXDO� VH�
LGHQWLILFD��VLHPSUH�\�FXDQGR�WHQJD�LGHQWLGDG��/D�RSRVLFLµQ�DO�FRQVXPLVPR�R�D�OD�SURSLHGDG�SULYDGD�VHU¯D�RWUD�
IRUPD�GH�SHQVDPLHQWR��RWUD�SRVLFLµQ�PHQWDO��OD�FXDO�SXHGH�UHHPSOD]DU�OD�LGHQWLILFDFLµQ�FRQ�ODV�SRVHVLRQHV��
$� WUDY«V�GH�HOOD� OD�SHUVRQD�SRGU¯D�FRQVLGHUDU�TXH� WLHQH� OD� UD]µQ�PLHQWUDV�TXH� ODV�GHP£V�SHUVRQDV�HVW£Q�
HTXLYRFDGDV�� &RPR� YHUHPRV� P£V� DGHODQWH�� VHQWLU� TXH� WHQHPRV� OD� UD]µQ�PLHQWUDV� TXH� ORV� GHP£V� HVW£Q�
HTXLYRFDGRV� HV� XQR� GH� ORV� SULQFLSDOHV� SDWURQHV� HJRWLVWDV� GH� OD�PHQWH�� XQD� GH� ODV� SULQFLSDOHV� IRUPDV� GH�
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LQFRQFLHQFLD��(Q�RWUDV�SDODEUDV��HO�FRQWHQLGR�GHO�HJR�SXHGH�FDPELDU�� OD�HVWUXFWXUD�PHQWDO�TXH�OR�PDQWLHQH�
YLYR�QR��
8QR� GH� ORV� VXSXHVWRV� LQFRQVFLHQWHV� HV� TXH� DO� LGHQWLILFDUQRV� FRQ� XQ� REMHWR� D� WUDY«V� GH� OD� ILFFLµQ� GH� OD�
SURSLHGDG�� OD�DSDUHQWH�VROLGH]�\�SHUPDQHQFLD�GH�HVH�REMHWR�PDWHULDO�QRV�SURSRUFLRQDU£�XQ�VHQWLGR�GH�VHU�
P£V�VµOLGR�\�SHUPDQHQWH��(VWR�VH�DSOLFD�HQ�SDUWLFXODU�D� ODV�HGLILFDFLRQHV�\� WRGDY¯D�P£V�D� OD� WLHUUD�SRUTXH�
VRQ�ODV�¼QLFDV�FRVDV�TXH�SRGHPRV�SRVHHU�\�GH�ODV�FXDOHV�SHQVDPRV�TXH�QR�VH�GHVWUX\HQ��(O�DEVXUGR�GH�OD�
SURSLHGDG�VH�PDQLILHVWD�P£V�FODUDPHQWH�HQ�HO�FDVR�GH�OD�WLHUUD��(Q�ORV�G¯DV�GH�ORV�FRORQRV�EODQFRV��SDUD�ORV�
QDWLYRV�GH�1RUWHDP«ULFD�HO�FRQFHSWR�GH�OD�SURSLHGDG�GH�OD�WLHUUD�HUD�LQFRPSUHQVLEOH��(QWRQFHV�OD�SHUGLHURQ�
FXDQGR�ORV�HXURSHRV�ORV�REOLJDURQ�D�ILUPDU�XQRV�GRFXPHQWRV�LJXDOPHQWH�LQFRPSUHQVLEOHV��(OORV�VHQW¯DQ�TXH�
SHUWHQHF¯DQ�D�OD�WLHUUD�\�QR�TXH�OD�WLHUUD�OHV�SHUWHQHF¯D��
3DUD�HO�HJR��WHQHU�HV�OR�PLVPR�TXH�6HU��WHQJR��OXHJR�H[LVWR��<�PLHQWUDV�P£V�WHQJR��P£V�VR\��(O�HJR�YLYH�D�
WUDY«V�GH�OD�FRPSDUDFLµQ��/D�IRUPD�FRPR�RWURV�QRV�YHQ�WHUPLQD�VLHQGR�OD�IRUPD�FRPR�QRV�YHPRV�D�QRVRWURV�
PLVPRV��6L�WRGR�HO�PXQGR�KDELWDUD�HQ�PDQVLRQHV�R�WRGRV�IX«UDPRV�ULFRV��QXHVWUD�PDQVLµQ�R�QXHVWUD�ULTXH]D�
\D�QR�QRV�VHUYLU¯D�SDUD�HQJUDQGHFHU�QXHVWUR�VHQWLGR�GHO�VHU��3RGU¯DPRV�LUQRV�D�YLYLU�D�XQD�FKR]D�PRGHVWD��
UHJDODU�OD�ULTXH]D�\�UHFXSHUDU�OD�LGHQWLGDG�YL«QGRQRV�\�VLHQGR�YLVWRV�FRPR�SHUVRQDV�P£V�HVSLULWXDOHV�TXH�ORV�
GHP£V�� /D� IRUPD� FRPR� RWURV� QRV� YHQ� VH� FRQYLHUWH� HQ� HO� HVSHMR� TXH� QRV� GLFH� FµPR� \� TXL«QHV� VRPRV�� (O�
VHQWLGR� GH� YDO¯D� GHO� HJR� HVW£� OLJDGR� HQ� OD�PD\RU¯D� GH� ORV� FDVRV� FRQ� OD� IRUPD� FRPR� ORV� RWURV� QRV� YDORUDQ��
1HFHVLWDPRV�GH�ORV�GHP£V�SDUD�FRQVHJXLU�OD�VHQVDFLµQ�GH�VHU��\�VL�YLYLPRV�HQ�XQD�FXOWXUD�HQ�GRQGH�HO�YDORU�
GH�OD�SHUVRQD�HV�LJXDO�HQ�JUDQ�PHGLGD�D�OR�TXH�VH�WLHQH��\�VL�QR�SRGHPRV�UHFRQRFHU�OD�IDODFLD�GH�HVH�HQJD³R�
FROHFWLYR��WHUPLQDPRV�FRQGHQDGRV�D�SHUVHJXLU�ODV�FRVDV�GXUDQWH�HO�UHVWR�GH�QXHVWUD�H[LVWHQFLD�FRQ�OD�YDQD�
HVSHUDQ]D�GH�HQFRQWUDU�QXHVWUR�YDORU�\�OD�UHDOL]DFLµQ�GHO�VHU��
�&µPR�GHVSUHQGHUQRV�GHO�DSHJR�D�ODV�FRVDV"�1L�VLTXLHUD�KD\�TXH�LQWHQWDUOR��(V�LPSRVLEOH��(O�DSHJR�D�ODV�
FRVDV�VH�GHVYDQHFH�SRU�V¯�VROR�FXDQGR�UHQXQFLDPRV�D�LGHQWLILFDUQRV�FRQ�HOODV��(QWUHWDQWR��OR�LPSRUWDQWH�HV�
WRPDU�FRQFLHQFLD�GHO�DSHJR�D�ODV�FRVDV��$OJXQDV�YHFHV�TXL]£V�QR�VHSDPRV�TXH�HVWDPRV�DSHJDGRV�D�DOJR��
HV� GHFLU� LGHQWLILFDGRV� FRQ� DOJR�� VLQR� KDVWD� TXH� OR� SHUGHPRV� R� VHQWLPRV� OD� DPHQD]D� GH� OD� S«UGLGD�� 6L�
HQWRQFHV�QRV�GHVHVSHUDPRV�\�VHQWLPRV�DQVLHGDG��HV�SRUTXH�KD\�DSHJR��6L�UHFRQRFHPRV�HVWDU�LGHQWLILFDGRV�
FRQ�DOJR�� OD� LGHQWLILFDFLµQ�GHMD� LQPHGLDWDPHQWH�GH�VHU�WRWDO���6R\�OD�FRQFLHQFLD�TXH�HVW£�FRQVFLHQWH�GH�TXH�
KD\�DSHJR���$K¯�FRPLHQ]D�OD�WUDQVIRUPDFLµQ�GH�OD�FRQFLHQFLD��
�
48(5(5�0�6��/$�1(&(6,'$'�'(�326((5�0�6�
�
(O�HJR�VH�LGHQWLILFD�FRQ�OR�TXH�VH�WLHQH��SHUR�OD�VDWLVIDFFLµQ�TXH�VH�REWLHQH�HV�UHODWLYDPHQWH�HI¯PHUD�\�GH�
FRUWD� GXUDFLµQ�� 2FXOWR� GHQWUR� GH� «O� SHUPDQHFH� XQ� VHQWLPLHQWR� SURIXQGR� GH� LQVDWLVIDFFLµQ�� GH� �QR� WHQHU�
VXILFLHQWH��� GH� HVWDU� LQFRPSOHWR�� �7RGDY¯D� QR� WHQJR� VXILFLHQWH��� GLFH� HO� HJR� TXHULHQGR� GHFLU� UHDOPHQWH��
�7RGDY¯D�QR�VR\�VXILFLHQWH���
&RPR�KHPRV�YLVWR��WHQHU��HO�FRQFHSWR�GH�OD�SURSLHGDG��HV�XQD�ILFFLµQ�FUHDGD�SRU�HO�HJR�SDUD�GRWDUVH�D�V¯�
PLVPR�GH�VROLGH]�\�SHUPDQHQFLD�\�SRGHU�VREUHVDOLU�\�VHU�HVSHFLDO��6LQ�HPEDUJR��SXHVWR�TXH�HV� LPSRVLEOH�
HQFRQWUDUQRV�D�QRVRWURV�PLVPRV�D�WUDY«V�GH�OD�WHQHQFLD��KD\�RWUR�¯PSHWX�P£V�IXHUWH�\�SURIXQGR�UHODFLRQDGR�
FRQ� OD� HVWUXFWXUD�GHO� HJR�� OD� QHFHVLGDG�GH�SRVHHU�P£V�� D� OD� FXDO� GHQRPLQDPRV� �GHVHR���1R�KD\�HJR�TXH�
SXHGD�GXUDU�PXFKR�WLHPSR�VLQ�OD�QHFHVLGDG�GH�SRVHHU�P£V��3RU�FRQVLJXLHQWH��HO�GHVHR�PDQWLHQH�DO�HJR�YLYR�
GXUDQWH�P£V�WLHPSR�TXH�OD�SURSLHGDG��(O�HJR�GHVHD�GHVHDU�P£V�TXH�OR�TXH�GHVHD�WHQHU��$V¯��OD�VDWLVIDFFLµQ�
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VRPHUD�GH�SRVHHU�VLHPSUH�VH�UHHPSOD]D�SRU�P£V�GHVHR��6H�WUDWD�GH�OD�QHFHVLGDG�SVLFROµJLFD�GH�WHQHU�P£V��
HV�GHFLU��P£V�FRVDV�FRQ�ODV�FXDOHV�LGHQWLILFDUVH��(V�XQD�QHFHVLGDG�DGLFWLYD�\�QR�HV�DXW«QWLFD��
(Q�DOJXQRV�FDVRV��OD�QHFHVLGDG�SVLFROµJLFD�GH�WHQHU�P£V�R�OD�VHQVDFLµQ�GH�OD�FDUHQFLD�WDQ�FDUDFWHU¯VWLFDV�
GHO�HJR�VH�WUDQVILHUHQ�DO�QLYHO�I¯VLFR��GH�WDO�PDQHUD�TXH�VH�FRQYLHUWH�HQ�XQ�DSHWLWR�LQVDFLDEOH��/DV�SHUVRQDV�
DIHFWDGDV�SRU�OD�EXOLPLD�VH�REOLJDQ�D�YRPLWDU�SDUD�FRQWLQXDU�FRPLHQGR��(O�KDPEUH�HVW£�HQ�VX�PHQWH��QR�HQ�HO�
FXHUSR�� (VWH� WUDVWRUQR� GH� OD� DOLPHQWDFLµQ� VH� FXUDU¯D� VL� OD� Y¯FWLPD�� HQ� OXJDU� GH� LGHQWLILFDUVH� FRQ� OD�PHQWH��
SXGLHUD� HQWUDU� HQ� FRQWDFWR� FRQ� VX� FXHUSR� \� VHQWLU� ODV� YHUGDGHUDV� QHFHVLGDGHV� GHO�PLVPR�HQ� OXJDU� GH� ODV�
IDOVDV�QHFHVLGDGHV�GH�OD�PHQWH�HJRWLVWD��
$OJXQRV� HJRV� VDEHQ� OR� TXH�GHVHDQ� \� SHUVLJXHQ� VX� SURSµVLWR� FRQ�GHWHUPLQDFLµQ� VLQLHVWUD� \� GHVSLDGDGD��
*HQJLV� .KDQ�� 6WDOLQ�� +LWOHU� VHU¯DQ� DOJXQRV� HMHPSORV� P£V� TXH� LOXVWUDWLYRV�� 6LQ� HPEDUJR�� OD� HQHUJ¯D� TXH�
DOLPHQWD� VX� GHVHR� FUHD� XQD� HQHUJ¯D� RSXHVWD� GH� LJXDO� LQWHQVLGDG�� OD� FXDO� SURYRFD� ILQDOPHQWH� VX� FD¯GD��
(QWUHWDQWR��VLHPEUDQ�OD�LQIHOLFLGDG�SDUD�HOORV�PLVPRV�\�ORV�GHP£V�R��HQ�HO�FDVR�GH�ORV�HMHPSORV�DQWHULRUHV��
FUHDQ�HO�LQILHUQR�HQ�OD�WLHUUD��/D�PD\RU¯D�GH�ORV�HJRV�VLHQWHQ�GHVHRV�FRQWUDGLFWRULRV��'HVHDQ�FRVDV�GLIHUHQWHV�
D�FDGD�PRPHQWR�R�TXL]£V�QR�VHSDQ� OR�TXH�GHVHDQ��VDOYR�TXH�QR�GHVHDQ� OR�TXH�HV��HO�PRPHQWR�SUHVHQWH��
&RPR�UHVXOWDGR�GH�HVH�GHVHR�LQVDWLVIHFKR�YLHQHQ�HO�GHVDVRVLHJR��OD�LQTXLHWXG��HO�DEXUULPLHQWR��OD�DQVLHGDG�\�
OD� LQVDWLVIDFFLµQ�� (O� GHVHR� HV� HVWUXFWXUDO�� GH� PDQHUD� TXH� QR� KD\� FRQWHQLGR� TXH� SXHGD� SURSRUFLRQDU� XQD�
VHQVDFLµQ� GXUDGHUD� GH� ORJUR� PLHQWUDV� HVD� HVWUXFWXUD� PHQWDO� FRQWLQ¼H� H[LVWLHQGR�� (Q� HO� HJR� GH� ORV�
DGROHVFHQWHV�� �PXFKRV�YLYHQ�HQ�XQ�HVWDGR�SHUPDQHQWH�GH�QHJDWLYLGDG�H� LQVDWLVIDFFLµQ��� VH�HQFXHQWUD�FRQ�
IUHFXHQFLD�HVH�GHVHR�GH�DOJR�LQHVSHF¯ILFR��
/DV�QHFHVLGDGHV�I¯VLFDV�GH�DOLPHQWR��DJXD��FRELMR��YHVWLGR�\�ODV�FRPRGLGDGHV�E£VLFDV�SRGU¯DQ�VDWLVIDFHUVH�
I£FLOPHQWH� SDUD� WRGRV� ORV� VHUHV� KXPDQRV� GHO� SODQHWD� VL� QR� IXHUD� SRU� HO� GHVHTXLOLEULR� JHQHUDGR� SRU� OD�
QHFHVLGDG� UDSD]� \� GHPHQWH� GH� WHQHU� P£V� UHFXUVRV�� SRU� OD� FRGLFLD� GHO� HJR�� (VWD� HQFXHQWUD� VX� H[SUHVLµQ�
FROHFWLYD�HQ�ODV�HVWUXFWXUDV�HFRQµPLFDV�GH�HVWH�PXQGR�WDOHV�FRPR�ODV�FRUSRUDFLRQHV�JLJDQWHVFDV��ODV�FXDOHV�
VRQ� HQWLGDGHV� HJRWLVWDV� TXH� FRPSLWHQ� HQWUH� V¯� SRU� WHQHU� P£V�� 6X� ¼QLFR� REMHWLYR� FHJDGRU� HV� FRQVHJXLU�
XWLOLGDGHV��3HUVLJXHQ�HVH�REMHWLYR�GH�PDQHUD�DEVROXWDPHQWH�LQPLVHULFRUGH��/D�QDWXUDOH]D�� ORV�DQLPDOHV�� ODV�
SHUVRQDV�\�KDVWD�VXV�SURSLRV�HPSOHDGRV�QR�VRQ�RWUD�FRVD�TXH�FLIUDV�HQ�XQ�EDODQFH��REMHWRV�LQDQLPDGRV�SDUD�
H[SORWDU�\�OXHJR�GHVFDUWDU��
/DV�IRUPDV�GH�SHQVDPLHQWR�GH�PL�\�P¯R��P£V�TXH��TXLHUR��QHFHVLWR��SUHFLVR�WHQHU�\�QR�HV�VXILFLHQWH��QR�
VH�UHODFLRQDQ�FRQ�HO�FRQWHQLGR�VLQR�FRQ�OD�HVWUXFWXUD�GHO�HJR��(O�FRQWHQLGR�HV�LQWHUFDPELDEOH��0LHQWUDV�QR�VH�
UHFRQR]FD�OD�H[LVWHQFLD�GH�HVDV�IRUPDV�GH�SHQVDPLHQWR�\�SHUPDQH]FDQ�HQ�HO�LQFRQVFLHQWH��HVWDPRV�VXMHWRV�
D�FUHHU�HQ�HOODV��HVWDPRV�FRQGHQDGRV�D�PDQLIHVWDU�HVRV�SHQVDPLHQWRV�LQFRQVFLHQWHV��FRQGHQDGRV�D�EXVFDU�
VLQ� HQFRQWUDU�� SRUTXH� FXDQGR� RSHUDQ� HVDV� IRUPDV� GH� SHQVDPLHQWR� QR� KD\� QDGD� TXH� SXHGD� VDWLVIDFHUQRV��
QLQJXQD� SRVHVLµQ�� QLQJ¼Q� OXJDU�� QLQJXQD� SHUVRQD� QL� QLQJXQD� FRQGLFLµQ�� ,QGHSHQGLHQWHPHQWH� GH� OR� TXH�
WHQJDPRV� X� REWHQJDPRV�� QR� SRGUHPRV� VHU� IHOLFHV�� 6LHPSUH� HVWDUHPRV� EXVFDQGR� DOJR� TXH� SURPHWD� XQD�
PD\RU� UHDOL]DFLµQ�� TXH�HQFLHUUH� OD� SURPHVD�GH� FRPSOHWDU� HO� VHU� LQFRPSOHWR� \� GH� OOHQDU� HVD� VHQVDFLµQ�GH�
FDUHQFLD�TXH�OOHYDPRV�GHQWUR��
�
/$�,'(17,),&$&,�1�&21�(/�&8(532�
�
$SDUWH�GH� OD� LGHQWLILFDFLµQ�FRQ� ORV�REMHWRV��RWUD� IRUPD�SULPRUGLDO�GH� LGHQWLILFDFLµQ�HV�FRQ�PL�FXHUSR��$QWH�
WRGR��HO�FXHUSR�HV�PDVFXOLQR�R�IHPHQLQR��GH�PDQHUD�TXH�HO�VHQWLGR�GH�VHU�KRPEUH�R�PXMHU�DEVRUEH�EXHQD�
SDUWH�GHO�VHQWLGR�GHO�VHU�GH�OD�PD\RU¯D�GH�ODV�SHUVRQDV��(O�J«QHUR�VH�FRQYLHUWH�HQ�LGHQWLGDG��/D�LGHQWLILFDFLµQ�
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FRQ�HO�J«QHUR�VH�SURPXHYH�GHVGH� ORV�SULPHURV�D³RV�GH�YLGD�\�REOLJD�D�DVXPLU� XQ�SDSHO� \�D�DPROGDUVH�D�
XQRV� SDWURQHV� FRQGLFLRQDGRV� GH� FRPSRUWDPLHQWR� TXH� LQFLGHQ� HQ� WRGRV� ORV� DVSHFWRV� GH� OD� YLGD� \� QR�
VRODPHQWH� HQ� OD� VH[XDOLGDG�� (V� XQ� SDSHO� HQ� HO� FXDO� TXHGDQ� DWUDSDGDV� WRWDOPHQWH� PXFKDV� SHUVRQDV��
JHQHUDOPHQWH� HQ� PD\RU� PHGLGD� HQ� ODV� VRFLHGDGHV� WUDGLFLRQDOHV� TXH� HQ� OD� FXOWXUD� RFFLGHQWDO�� GRQGH� OD�
LGHQWLILFDFLµQ� FRQ� HO� J«QHUR� FRPLHQ]D� D� GLVPLQXLU� OLJHUDPHQWH�� (Q� DOJXQDV� FXOWXUDV� WUDGLFLRQDOHV�� HO� SHRU�
GHVWLQR�SDUD�XQD�PXMHU�HV�VHU�VROWHUD�R�LQI«UWLO��\�OR�SHRU�SDUD�XQ�KRPEUH�HV�FDUHFHU�GH�SRWHQFLD�VH[XDO�\�QR�
SRGHU�SURGXFLU�KLMRV��/D�UHDOL]DFLµQ�HQ�OD�YLGD�HV�VLQµQLPR�GH�OD�UHDOL]DFLµQ�GH�OD�LGHQWLGDG�GH�J«QHUR��
(Q� 2FFLGHQWH�� OD� DSDULHQFLD� I¯VLFD� GHO� FXHUSR� FRQWULEX\H� HQ� JUDQ� PHGLGD� D� QXHVWUR� VHQWLGR� GH� OR� TXH�
FUHHPRV�VHU��VX�YLJRU�R�GHELOLGDG��VX�EHOOH]D�R� IHDOGDG�HQ�FRPSDUDFLµQ�FRQ� ORV�GHP£V��0XFKDV�SHUVRQDV�
FRQVLGHUDQ� TXH� VX� YDORU� HV� SURSRUFLRQDO� D� VX� YLJRU� I¯VLFR�� VX� DSDULHQFLD�� VX� HVWDGR� I¯VLFR� \� VX� EHOOH]D�
H[WHUQD��0XFKDV�VLHQWHQ�TXH�YDOHQ�PHQRV�SRUTXH�FRQVLGHUDQ�TXH�VX�FXHUSR�HV�IHR�R�LPSHUIHFWR��
(Q� DOJXQRV� FDVRV�� OD� LPDJHQ� PHQWDO� R� HO� FRQFHSWR� GH� �PL� FXHUSR�� HV� XQD� GLVWRUVLµQ� FRPSOHWD� GH� OD�
UHDOLGDG��8QD�PXMHU� MRYHQ�� VLQWL«QGRVH�SDVDGD�GH�SHVR��SXHGH�PDWDUVH�GH�KDPEUH� FXDQGR� HQ� UHDOLGDG�HV�
GHOJDGD��+D�OOHJDGR�D�XQ�SXQWR�HQ�TXH�\D�QR�SXHGH�YHU�VX�FXHUSR��OR�¼QLFR�TXH��YH��HV�HO�FRQFHSWR�PHQWDO�
GH�VX�FXHUSR��HO�FXDO�OH�GLFH���VR\�JRUGD���R��HQJRUGDU«���(Q�OD�UD¯]�GH�HVWD�FRQGLFLµQ�HVW£�OD�LGHQWLILFDFLµQ�
FRQ�OD�PHQWH��$KRUD�TXH�ODV�SHUVRQDV�VH�LGHQWLILFDQ�P£V�FRQ�VX�PHQWH��LQWHQVLILFDQGR�OD�GLVIXQFLµQ�HJRWLVWD��
KD�KDELGR�XQ�DXPHQWR�FRQVLGHUDEOH�HQ�OD�LQFLGHQFLD�GH�OD�DQRUH[LD��/D�Y¯FWLPD�SRGU¯D�FRPHQ]DU�D�VDQDU�VL�
SXGLHUD�PLUDU�VX�FXHUSR�VLQ� OD� LQWHUIHUHQFLD�GH�VXV� MXLFLRV�PHQWDOHV��R�VL�SXGLHUD�DO�PHQRV�UHFRQRFHU�HVRV�
MXLFLRV�SRU�OR�TXH�VRQ�HQ�OXJDU�GH�FUHHU�HQ�HOORV�R��PHMRU�D¼Q��VL�SXGLHUD�VHQWLU�VX�FXHUSR�GHVGH�DGHQWUR��
4XLHQHV�VH�LGHQWLILFDQ�FRQ�VX�I¯VLFR��VX�YLJRU�R�VXV�KDELOLGDGHV��VXIUHQ�FXDQGR�HVRV�DWULEXWRV�FRPLHQ]DQ�D�
GHVDSDUHFHU�� OR� FXDO� HV� LQHYLWDEOH�� SRU� VXSXHVWR��&RPR� VX�PLVPD� LGHQWLGDG� VH� DSR\DED� HQ� HOORV�� VH� YHQ�
DERFDGRV�D� OD�GHVWUXFFLµQ�� /DV�SHUVRQDV��ELHQ�VHDQ�EHOODV�R� IHDV��GHULYDQ�GHO� FXHUSR�EXHQD�SDUWH�GH�VX�
LGHQWLGDG��VHD�«VWD�SRVLWLYD�R�QHJDWLYD��'LFKR�P£V�H[DFWDPHQWH��GHULYDQ�VX� LGHQWLGDG�GHO�SHQVDPLHQWR�GHO�
\R�TXH�DVLJQDQ�HUUµQHDPHQWH�D� OD� LPDJHQ�R�HO�FRQFHSWR�GH�VX�FXHUSR��HO�FXDO�QR�HV�P£V�TXH�XQD� IRUPD�
I¯VLFD�TXH�FRPSDUWH�OD�VXHUWH�GH�WRGDV�ODV�IRUPDV��OD�WUDQVLWRULHGDG�\��ILQDOPHQWH��HO�GHWHULRUR��
(TXLSDUDU� FRQ� HO� �\R�� DO� FXHUSR� I¯VLFR� SHUFLELGR� SRU� ORV� VHQWLGRV�� HO� FXDO� HVW£� GHVWLQDGR� D� HQYHMHFHU��
PDUFKLWDUVH�\�PRULU��VLHPSUH�JHQHUD�VXIULPLHQWR�WDUGH�R�WHPSUDQR��$EVWHQHUVH�GH�LGHQWLILFDUVH�FRQ�HO�FXHUSR�
QR� LPSOLFD� GHVFXLGDUOR�� GHVSUHFLDUOR� R� GHMDU� GH� LQWHUHVDUVH� SRU� «O�� 6L� HV� IXHUWH�� EHOOR� \� YLJRURVR�� SRGHPRV�
GLVIUXWDU� \� DSUHFLDU� HVRV� DWULEXWRV�� PLHQWUDV� GXUHQ�� 7DPEL«Q� SRGHPRV� PHMRUDU� OD� FRQGLFLµQ� GHO� FXHUSR�
PHGLDQWH�HO�HMHUFLFLR�\�XQD�EXHQD�DOLPHQWDFLµQ��&XDQGR�QR�HTXLSDUDPRV�HO�FXHUSR�FRQ�OD�HVHQFLD�GH�OR�TXH�
VRPRV�� FXDQGR� OD� EHOOH]D� GHVDSDUHFH�� HO� YLJRU� GLVPLQX\H� R� QR� SRGHPRV� YDOHUQRV� SRU� QRVRWURV� PLVPRV��
QXHVWUR�VHQWLGR�GH�YDO¯D�R�GH�LGHQWLGDG�QR�VXIUH�GH�QLQJXQD�PDQHUD��(Q�UHDOLGDG��FXDQGR�HO�FXHUSR�FRPLHQ]D�
D�GHELOLWDUVH�OD�OX]�GH�OD�FRQFLHQFLD�SXHGH�EULOODU�P£V�I£FLOPHQWH�D�WUDY«V�GHO�GHVYDQHFLPLHQWR�GH�OD�IRUPD��
1R� VRQ� VRODPHQWH� ODV� SHUVRQDV� TXH� SRVHHQ� FXHUSRV� KHUPRVRV� R� FDVL� SHUIHFWRV� TXLHQHV� WLHQHQ�PD\RU�
SUREDELOLGDG� GH� HTXLSDUDUOR� FRQ� VX� VHU�� 3RGHPRV� LGHQWLILFDUQRV� I£FLOPHQWH� WDPEL«Q� FRQ� XQ� FXHUSR�
�SUREOHP£WLFR�� \� FRQYHUWLU� OD� LPSHUIHFFLµQ�� OD� HQIHUPHGDG� R� OD� LQYDOLGH]� HQ� QXHVWUD� SURSLD� LGHQWLGDG��
(QWRQFHV�FRPHQ]DPRV�D�SUR\HFWDUQRV�FRPR��Y¯FWLPDV��GH� WDO�R�FXDO�HQIHUPHGDG�R� LQYDOLGH]�FUµQLFD��1RV�
URGHDPRV� GH� OD� DWHQFLµQ� GH� ORV� P«GLFRV� \� GH� RWUDV� SHUVRQDV� TXH� FRQILUPDQ� FRQVWDQWHPHQWH� QXHVWUD�
LGHQWLGDG�FRQFHSWXDO�GH�Y¯FWLPDV�R�SDFLHQWHV��(QWRQFHV�QRV�DIHUUDPRV�LQFRQVFLHQWHPHQWH�D�OD�HQIHUPHGDG�
SRUTXH�VH�KD�FRQYHUWLGR�HQ�HO�DVSHFWR�P£V�LPSRUWDQWH�GH�OD�QRFLµQ�GHO�VHU��6H�KD�FRQYHUWLGR�HQ�RWUD�IRUPD�
PHQWDO�FRQ�OD�FXDO�VH�SXHGH�LGHQWLILFDU�HO�HJR��&XDQGR�HO�HJR�HQFXHQWUD�XQD�LGHQWLGDG��QR�VH�GHVSUHQGH�GH�
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HOOD��(V�VRUSUHQGHQWH��SHUR�QR� LQIUHFXHQWH��TXH�DO�EXVFDU�XQD� LGHQWLGDG�P£V� IXHUWH��HO�HJR�RSWH�SRU�FUHDU�
HQIHUPHGDGHV�D�ILQ�GH�IRUWDOHFHUVH�D�WUDY«V�GH�HOODV��
�
/$�3(5&(3&,�1�'(/�&8(532�,17(5,25�

�
$XQTXH�OD�LGHQWLILFDFLµQ�FRQ�HO�FXHUSR�HV�XQD�GH�ODV�IRUPDV�P£V�E£VLFDV�GHO�HJR��OD�EXHQD�QRWLFLD�HV�TXH�
WDPEL«Q�HV�OD�P£V�I£FLO�GH�WUDVFHQGHU��(VWR�QR�VH�ORJUD�KDFLHQGR�XQ�HVIXHU]R�SRU�FRQYHQFHUQRV�GH�TXH�QR�
VRPRV� FXHUSR�� VLQR� GHMDQGR� GH� SUHVWDU� DWHQFLµQ� D� OD� IRUPD� FRUSRUDO� H[WHUQD� \� D� ODV� IRUPDV�PHQWDOHV� GHO�
FXHUSR� �EHOOR�� IHR�� IXHUWH�� G«ELO�� GHPDVLDGR� JRUGR�� GHPDVLDGR� GHOJDGR�� SDUD� FHQWUDU� OD� DWHQFLµQ� HQ� OD�
VHQVDFLµQ� GH� YLGD� TXH� OR� DQLPD�� ,QGHSHQGLHQWHPHQWH� GH� OD� DSDULHQFLD� H[WHUQD� GHO� FXHUSR��P£V� DOO£� GH� OD�
IRUPD�H[WHULRU�KD\�XQ�FDPSR�GH�HQHUJ¯D�LQWHQVDPHQWH�YLYR��
6L�XVWHG�GHVFRQRFH�OD�FRQFLHQFLD�GHO�FXHUSR�LQWHULRU��FLHUUH�ORV�RMRV�SRU�XQRV�PRPHQWRV�\�WUDWH�GH�GLVFHUQLU�
VL� VXV� PDQRV� WLHQHQ� YLGD�� 1R� OH� SUHJXQWH� D� OD� PHQWH� SRUTXH� «VWD� OH� UHVSRQGHU£� GLFLHQGR�� �1R� VLHQWR�
DEVROXWDPHQWH�QDGD���4XL]£V�WDPEL«Q�UHVSRQGD��
�1HFHVLWR�FRVDV�P£V�LQWHUHVDQWHV�HQ�ODV�FXDOHV�SHQVDU���(QWRQFHV��HQ�OXJDU�GH�SUHJXQWDUOH�D�VX�PHQWH��YD\D�
GLUHFWDPHQWH�D�ODV�PDQRV��&RQ�HVWR�TXLHUR�GHFLU�TXH�WRPH�FRQFLHQFLD�GH�OD�VHQVDFLµQ�VXWLO�GH�YLGD�TXH�HOODV�
HQFLHUUDQ��(VW£�DK¯��/R�¼QLFR�TXH�GHEH�KDFHU�HV�ILMDU�VX�DWHQFLµQ�SDUD�QRWDUOD��$O�SULQFLSLR�SRGU£�VHQWLU�XQ�OHYH�
FRVTXLOOHR�\�GHVSX«V�XQD�VHQVDFLµQ�GH�HQHUJ¯D�R�GH�YLGD��6L�PDQWLHQH�VX�DWHQFLµQ�HQ� ODV�PDQRV�GXUDQWH�XQ�
UDWR��HVD�VHQVDFLµQ�GH�YLGD�VH�LQWHQVLILFDU£��$OJXQDV�SHUVRQDV�QL�VLTXLHUD�QHFHVLWDQ�FHUUDU�ORV�RMRV�SXHVWR�TXH�
ORJUDQ�VHQWLU�VXV� �PDQRV�LQWHULRUHV��PLHQWUDV� OHHQ�HVWDV�IUDVHV��'HVSX«V�OOHYH�VX�DWHQFLµQ�D� ORV�SLHV�\�ILMH�HQ�
HOORV�VX�DWHQFLµQ�GXUDQWH�XQR�R�GRV�PLQXWRV��&RPLHQFH�D�VHQWLU�ODV�PDQRV�\�ORV�SLHV�DO�PLVPR�WLHPSR��'HVSX«V�
LQFRUSRUH� RWUDV� SDUWHV� GHO� FXHUSR� �SLHUQDV�� EUD]RV�� DEGRPHQ�� WµUD[�� HWF«WHUD�� KDVWD� WHQHU� FRQFLHQFLD� GH� VX�
FXHUSR�LQWHULRU�FRPR�XQD�VHQVDFLµQ�JOREDO�GH�YLGD��
/R�TXH�GHQRPLQR�HO��FXHUSR�LQWHULRU��QR�HV�UHDOPHQWH�FXHUSR�VLQR�HQHUJ¯D�YLWDO��HO�SXHQWH�HQWUH�OD�IRUPD�\�OR�
LQIRUPH�� 'HVDUUROOH� HO� K£ELWR� GH� VHQWLU� HO� FXHUSR� LQWHULRU� FRQ� OD� PD\RU� IUHFXHQFLD� SRVLEOH�� $O� FDER� GH� XQ�
WLHPSR�\D�QR�WHQGU£�TXH�FHUUDU� ORV�RMRV�SDUD�VHQWLUOR��3RU�HMHPSOR�� WUDWH�GH�VHQWLU�HO�FXHUSR�LQWHULRU�FXDQGR�
HVW«�HQ�FRPSD³¯D�GH�DOJXLHQ��(V�FDVL�FRPR�XQD�SDUDGRMD��DO�HVWDU�HQ�FRQWDFWR�FRQ�HO�FXHUSR�LQWHULRU�GHMD�XQR�
GH�LGHQWLILFDUVH�FRQ�HO�FXHUSR�\�FRQ�OD�PHQWH��4XLHUH�GHFLU�TXH�\D�QR�QRV�LGHQWLILFDPRV�FRQ�OD�IRUPD�VLQR�TXH�
QRV�DSDUWDPRV�GH�HVD�LGHQWLILFDFLµQ�KDFLD�OR�LQIRUPH��DO�FXDO�SRGHPRV�WDPEL«Q�GHQRPLQDU�HO�6HU��(V�QXHVWUD�
LGHQWLGDG� HVHQFLDO�� 7RPDQGR� FRQFLHQFLD� GHO� FXHUSR� QR� VRODPHQWH� QRV� DQFODPRV� HQ� HO�PRPHQWR� SUHVHQWH�
VLQR� TXH� DEULPRV� XQD� SXHUWD� SDUD� HVFDSDU� GH� OD� F£UFHO� GHO� HJR�� 7DPEL«Q� IRUWDOHFHPRV� QXHVWUR� VLVWHPD�
LQPXQLWDULR�\�OD�FDSDFLGDG�GHO�FXHUSR�GH�VDQDUVH�D�V¯�PLVPR��
�
(/�2/9,'2�'(/�6(5�
�
(O�HJR�VLHPSUH�HV�LGHQWLILFDFLµQ�FRQ�OD�IRUPD��HV�EXVFDUQRV�D�QRVRWURV�PLVPRV�\�SHUGHUQRV�HQ�DOJ¼Q�WLSR�
GH� IRUPD�� /DV� IRUPDV�QR�VRQ�VRODPHQWH�REMHWRV�PDWHULDOHV� R� FXHUSRV� I¯VLFRV��0£V� IXQGDPHQWDOHV�TXH� ODV�
IRUPDV�H[WHUQDV��TXH�ODV�FRVDV�\�ORV�FXHUSRV��VRQ�ODV�IRUPDV�GH�SHQVDPLHQWR�TXH�EURWDQ�FRQVWDQWHPHQWH�HQ�
HO�FDPSR�GH�OD�FRQFLHQFLD��6RQ�IRUPDFLRQHV�GH�HQHUJ¯D�P£V�ILQDV�\�PHQRV�GHQVDV�TXH�OD�PDWHULD�I¯VLFD��SHUR�
IRUPDV�HQ� WRGR�FDVR��$TXHOOD�YR]�TXH�R¯PRV� LQFHVDQWHPHQWH�HQ� OD�FDEH]D�HV�HO� WRUUHQWH�GH�SHQVDPLHQWRV�
LQFDQVDEOHV� \� FRPSXOVLYRV�� &XDQGR� FDGD� SHQVDPLHQWR� DEVRUEH� QXHVWUD� DWHQFLµQ� FRPSOHWDPHQWH�� FXDQGR�
QRV� LGHQWLILFDPRV� KDVWD� WDO� SXQWR� FRQ� OD� YR]� GH� OD� PHQWH� \� ODV� HPRFLRQHV� TXH� OD� DFRPSD³DQ� TXH� QRV�
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SHUGHPRV�HQ�FDGD�SHQVDPLHQWR�\�FDGD�HPRFLµQ��QRV� LGHQWLILFDPRV� WRWDOPHQWH�FRQ�OD�IRUPD�\��SRU� OR�WDQWR��
SHUPDQHFHPRV�HQ� ODV�JDUUDV�GHO�HJR��(O�HJR�HV�XQ�FRQJORPHUDGR�GH�SHQVDPLHQWRV� UHSHWLWLYRV�\�SDWURQHV�
PHQWDOHV� \� HPRFLRQDOHV� FRQGLFLRQDGRV� GRWDGRV� GH� XQD� VHQVDFLµQ� GH� �\R��� XQD� VHQVDFLµQ� GH� VHU�� (O� HJR�
HPHUJH�FXDQGR�HO�VHQWLGR�GHO�6HU��GHO��<R�VR\���HO�FXDO�HV�FRQFLHQFLD�LQIRUPH��VH�FRQIXQGH�FRQ�OD�IRUPD��(VH�
HV� HO� VLJQLILFDGR� GH� OD� LGHQWLILFDFLµQ�� (V� HO� ROYLGR� GHO� 6HU�� HO� HUURU� SULPDULR�� OD� LOXVLµQ� GH� OD� VHSDUDFLµQ�
DEVROXWD��OD�FXDO�FRQYLHUWH�OD�UHDOLGDG�HQ�XQD�SHVDGLOOD��
�
'(/�(5525�'(�'(6&$57(6�$�/$�9,6,�1�'(�6$575(�
�
'HVFDUWHV�� HO� ILOµVRIR� GHO� VLJOR� GLHFLVLHWH�� FRQVLGHUDGR� HO� IXQGDGRU� GH� OD� ILORVRI¯D� PRGHUQD�� GRWµ� GH�
H[SUHVLµQ�D�HVWH�HUURU�SULPDULR�FRQ�VX� IDPRVD�DVHYHUDFLµQ� �SDUD�«O� OD�YHUGDG�SULPDULD��GH� �3LHQVR�� OXHJR�
H[LVWR���)XH�VX� UHVSXHVWD�D� OD�SUHJXQWD�GH�VL� ��+D\�DOJR�TXH�SXHGD�VDEHU�FRQ�DEVROXWD�FHUWH]D"��6H�GLR�
FXHQWD�GH�TXH�QR�KDE¯D�GXGD�DOJXQD�DFHUFD�GHO�KHFKR�GH�HVWDU�SHQVDQGR�FRQVWDQWHPHQWH��GH�PDQHUD�TXH�
FRQFOX\µ� TXH� SHQVDU� HUD� VLQµQLPR� GH� 6HU�� HV� GHFLU� TXH� OD� LGHQWLGDG� ದHO� \R� VR\ದ� HUD� VLQµQLPR� GHO�
SHQVDPLHQWR��(Q�OXJDU�GH�OD�YHUGDG�¼OWLPD��HQFRQWUµ�OD�UD¯]�GHO�HJR��DXQTXH�QXQFD�OR�VXSR��
3DVDURQ� FDVL� ���� D³RV� DQWHV� GH� TXH� RWUR� ILOµVRIR� IDPRVR� UHFRQRFLHUD� HQ� HVD� DILUPDFLµQ� DOJR� TXH� QL�
'HVFDUWHV� QL� QDGLH�P£V� KDE¯D� YLVWR�� 6X� QRPEUH� HUD� -HDQ� 3DXO� 6DUWUH�� 5HIOH[LRQµ� D� IRQGR� DFHUFD� GH� HVH�
�3LHQVR�� OXHJR� H[LVWR�� \� V¼ELWDPHQWH� GHVFXEULµ�� VHJ¼Q� VXV� SURSLDV� SDODEUDV�� TXH� �/D� FRQFLHQFLD� TXH� GLFH�

H[LVWR
� QR�HV� OD� FRQFLHQFLD�TXH�SLHQVD����4X«�TXLVR�GHFLU� FRQ�HVR"�&XDQGR� WRPDPRV�FRQFLHQFLD�GH�HVWDU�
SHQVDQGR��HVD�FRQFLHQFLD�QR�HV�SDUWH�GHO�SHQVDPLHQWR��(V�XQD�GLPHQVLµQ�GLIHUHQWH�GH� OD�FRQFLHQFLD��<�HV�
HVD�FRQFLHQFLD� OD�TXH�GLFH��H[LVWR���6L�VRODPHQWH�KXELHUD�SHQVDPLHQWRV�HQ�QRVRWURV��QL�VLTXLHUD�VDEU¯DPRV�
TXH�SHQVDPRV��6HU¯DPRV�FRPR�HO�VR³DGRU�TXH�QR�VDEH�TXH�HVW£�VR³DQGR��(VWDU¯DPRV�WDQ�LGHQWLILFDGRV�FRQ�
FDGD� SHQVDPLHQWR� FRPR� OR� HVW£� HO� VR³DGRU� FRQ� FDGD� XQD� GH� ODV� LP£JHQHV� GHO� VXH³R��0XFKDV� SHUVRQDV�
WRGDY¯D� YLYHQ�GH�HVD�PDQHUD�� FRPR�VRQ£PEXODV�� DWUDSDGDV�HQ� OD�PHQWDOLGDG�GLVIXQFLRQDO� TXH�FUHD�XQD�\�
RWUD�YH]�OD�PLVPD�SHVDGLOOD�GH�OD�UHDOLGDG��&XDQGR�UHFRQRFHPRV�TXH�HVWDPRV�VR³DQGR�HV�SRUTXH�HVWDPRV�
GHVSLHUWRV�GHQWUR�GHO�VXH³R�\�KD�HQWUDGR�HQ�HVFHQD�RWUD�GLPHQVLµQ�GH�OD�FRQFLHQFLD��
/D� LPSOLFDFLµQ� GH� OD� YLVLµQ� GH�6DUWUH� HV� SURIXQGD�� SHUR�«O� HVWDED� WRGDY¯D� GHPDVLDGR� LGHQWLILFDGR� FRQ� HO�
SHQVDPLHQWR�SDUD�GDUVH�FXHQWD�GHO�HQRUPH�VLJQLILFDGR�GH�OR�TXH�KDE¯D�GHVFXELHUWR��HO�DIORUDPLHQWR�GH�XQD�
QXHYD�GLPHQVLµQ�GH�OD�FRQFLHQFLD��
�
/$�3$=�48(�62%5(3$6$�72'$�&2035(16,�1�
�
0XFKDV� SHUVRQDV� KDQ� GDGR� VX� WHVWLPRQLR� DFHUFD� GHO� DIORUDPLHQWR� GH� XQD� QXHYD� GLPHQVLµQ� GH� OD�
FRQFLHQFLD�FRPR�FRQVHFXHQFLD�GH�XQD�S«UGLGD� WU£JLFD�HQ�DOJ¼Q�PRPHQWR�GH�VXV�YLGDV��$OJXQDV�SHUGLHURQ�
WRGRV�VXV�ELHQHV��RWUDV�D�VXV�KLMRV�R�VX�FµQ\XJH��VX�SRVLFLµQ�VRFLDO��VX�UHSXWDFLµQ�R�VXV�KDELOLGDGHV�I¯VLFDV��
(Q�DOJXQRV�FDVRV��D�FDXVD�GH�XQ�GHVDVWUH�R�GH�OD�JXHUUD��SHUGLHURQ�WRGR�HVR�DO�PLVPR�WLHPSR��TXHGDQGR�VLQ�
�QDGD���(VWR�HV�OR�TXH�OODPDPRV�XQD�VLWXDFLµQ�H[WUHPD��&XDOTXLHU�FRVD�FRQ�OD�FXDO�VH�KXELHUDQ�LGHQWLILFDGR��
FXDOTXLHU�FRVD�TXH�OHV�KXELHUD�GDGR�XQ�VHQWLGR�GH�VHU��GHVDSDUHFLµ��(QWRQFHV��V¼ELWD�H�LQH[SOLFDEOHPHQWH��OD�
DQJXVWLD� R� HO� PLHGR� SURIXQGR� TXH� ODV� DWHQD]µ� LQLFLDOPHQWH� GLR� SDVR� D� OD� VHQVDFLµQ� GH� XQD� 3UHVHQFLD�
VDJUDGD��XQD�SD]�\�VHUHQLGDG�LQWHULRUHV��XQD�OLEHUDFLµQ�WRWDO�GHO�PLHGR��6DQ�3DEOR�VHJXUDPHQWH�FRQRFLµ�HVH�
IHQµPHQR�SXHV�GLMR�� �OD�SD]�GH�'LRV�TXH�HVW£�P£V�DOO£�GH� WRGD�FRPSUHQVLµQ����(Q�HIHFWR��HV�XQD�SD]�TXH�
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SDUHFH�QR�WHQHU�VHQWLGR��\� ODV�SHUVRQDV�TXH� OD�KDQ�H[SHULPHQWDGR�KDQ�WHQLGR�TXH�SUHJXQWDUVH����&µPR�HV�
SRVLEOH�TXH�DQWH�VHPHMDQWH�VLWXDFLµQ�SXHGD�VHQWLU�HVWD�SD]"��
/D�UHVSXHVWD�HV�VHQFLOOD��VXFHGH�XQD�YH]�TXH�UHFRQRFHPRV�DO�HJR�SRU�OR�TXH�HV�\�OD�IRUPD�FRPR�IXQFLRQD��
&XDQGR�GHVDSDUHFHQ�R�QRV�DUUHEDWDQ�ODV�IRUPDV�FRQ�ODV�FXDOHV�QRV�KHPRV�LGHQWLILFDGR�\�ODV�FXDOHV�QRV�KDQ�
SURSRUFLRQDGR�HO�VHQWLGR�GHO�VHU��HO�HJR�VH�GHUUXPED�SXHVWR�TXH�HO�HJR�HV�LGHQWLILFDFLµQ�FRQ�OD�IRUPD���4X«�
VRPRV�FXDQGR�\D�QR�WHQHPRV�QDGD�FRQ�OR�FXDO�LGHQWLILFDUQRV"�&XDQGR�ODV�IRUPDV�TXH�QRV�URGHDQ�PXHUHQ�R�
VH� DSUR[LPD� OD� PXHUWH�� QXHVWUR� VHQWLGR� GHO� 6HU�� GHO� <R� 6R\�� VH� OLEHUD� GH� VX� FRQIXVLµQ� FRQ� OD� IRUPD�� HO�
(VS¯ULWX� YXHOD� OLEUH� GH� VX� SULVLµQ� PDWHULDO�� 5HFRQRFHPRV� TXH� QXHVWUD� LGHQWLGDG� HVHQFLDO� HV� LQIRUPH�� XQD�
RPQLSUHVHQFLD��XQ�6HU�DQWHULRU�D�WRGDV�ODV�IRUPDV�\�D�WRGDV�ODV�LGHQWLILFDFLRQHV��5HFRQRFHPRV�TXH�QXHVWUD�
YHUGDGHUD� LGHQWLGDG� HV� OD� FRQFLHQFLD� PLVPD� \� QR� DTXHOODV� FRVDV� FRQ� ODV� FXDOHV� VH� KDE¯D� LGHQWLILFDGR� OD�
FRQFLHQFLD��(VD�HV�OD�SD]�GH�'LRV��/D�YHUGDG�¼OWLPD�GH�OR�TXH�VRPRV�QR�HVW£�HQ�GHFLU�\R�VR\�HVWR�R�DTXHOOR��
VLQR�HQ�GHFLU�<R�6R\��
1R� WRGDV� ODV�SHUVRQDV�TXH�H[SHULPHQWDQ�XQD�JUDQ�S«UGLGD� WLHQHQ�HVWH�GHVSHUWDU��HVWH�GHVOLQGDUVH�GH� OD�
IRUPD��$OJXQDV�FUHDQ�LQPHGLDWDPHQWH�XQD�LPDJHQ�PHQWDO�IXHUWH�R�XQD�IRUPD�GH�SHQVDPLHQWR�HQ�OD�FXDO�VH�
SUR\HFWDQ�FRPR�Y¯FWLPDV��\D�VHD�GH�ODV�FLUFXQVWDQFLDV��GH�RWUDV�SHUVRQDV��GH� OD� LQMXVWLFLD�GHO�GHVWLQR��R�GH�
'LRV�� (VWD� IRUPD� GH� SHQVDPLHQWR�� MXQWR� FRQ� ODV� HPRFLRQHV� TXH� JHQHUD� FRPR� OD� LUD�� HO� UHVHQWLPLHQWR�� OD�
DXWRFRPSDVLµQ��HWF«WHUD��HV�REMHWR�GH�XQD�IXHUWH�LGHQWLILFDFLµQ�\�WRPD�LQPHGLDWDPHQWH�HO�OXJDU�GH�ODV�GHP£V�
LGHQWLILFDFLRQHV�GHVWUXLGDV�D�UD¯]�GH�OD�S«UGLGD��(Q�RWUDV�SDODEUDV��HO�HJR�EXVFD�U£SLGDPHQWH�RWUD�IRUPD��(O�
KHFKR� GH� TXH� HVWD� QXHYD� IRUPD� VHD� SURIXQGDPHQWH� LQIHOL]� QR� OH� SUHRFXSD� GHPDVLDGR� DO� HJR�� VLHPSUH� \�
FXDQGR� OH� VLUYD�GH� LGHQWLGDG�� EXHQD�R�PDOD��(Q� HIHFWR�� HVWH� QXHYR�HJR� VHU£�P£V� FRQWUD¯GR��P£V� U¯JLGR�H�
LPSHQHWUDEOH�TXH�HO�DQWLJXR��
/D� UHDFFLµQ� DQWH� XQD� S«UGLGD� WU£JLFD� HV� VLHPSUH� UHVLVWLUVH� R� FHGHU�� $OJXQDV� SHUVRQDV� VH� YXHOYHQ�
DPDUJDGDV� \� SURIXQGDPHQWH� UHVHQWLGDV�� RWUDV� VH� YXHOYHQ� FRPSDVLYDV�� VDELDV� \� DPRURVDV�� &HGHU� LPSOLFD�
DFHSWDU� LQWHUQDPHQWH� OR� TXH� HV�� HV� DEULUVH� D� OD� YLGD�� /D� UHVLVWHQFLD� HV� XQD� FRQWUDFFLµQ� LQWHULRU�� XQ�
HQGXUHFLPLHQWR�GHO�FDVFDUµQ�GHO�HJR��HV�FHUUDUVH��7RGD�DFFLµQ�HPSUHQGLGD�GHVGH�HO�HVWDGR�GH�UHVLVWHQFLD�
LQWHULRU��DO�FXDO�SRGU¯DPRV�OODPDU�QHJDWLYLGDG��JHQHUDU£�P£V�UHVLVWHQFLD�H[WHUQD�\�HO�XQLYHUVR�QR�EULQGDU£�VX�
DSR\R��OD�YLGD�QR�D\XGDU£��(O�VRO�QR�SXHGH�SHQHWUDU�FXDQGR�ORV�SRVWLJRV�HVW£Q�FHUUDGRV��&XDQGR�FHGHPRV�\�
QRV� HQWUHJDPRV�� VH� DEUH� XQD� QXHYD� GLPHQVLµQ� GH� OD� FRQFLHQFLD�� 6L� OD� DFFLµQ� HV� SRVLEOH� R� QHFHVDULD�� OD�
DFFLµQ� HVWDU£� HQ� DUPRQ¯D� FRQ� HO� WRGR� \� UHFLELU£� HO� DSR\R� GH� OD� LQWHOLJHQFLD� FUHDGRUD�� OD� FRQFLHQFLD�
LQFRQGLFLRQDGD��FRQ�OD�FXDO�QRV�YROYHPRV�XQR�FXDQGR�HVWDPRV�HQ�XQ�HVWDGR�GH�DSHUWXUD�LQWHULRU��(QWRQFHV�
ODV� FLUFXQVWDQFLDV� \� ODV� SHUVRQDV� D\XGDQ� \� FRODERUDQ�� VH� SURGXFHQ� ODV� FRLQFLGHQFLDV�� 6L� OD� DFFLµQ� QR� HV�
SRVLEOH��GHVFDQVDPRV�HQ�OD�SD]�\�OD�TXLHWXG�LQWHULRU�HQ�DFWLWXG�GH�HQWUHJD��GHVFDQVDPRV�HQ�'LRV��
�

�
&$3�78/2�75(6�

/$�(6(1&,$�'(/�(*2�
�
/D� PD\RU¯D� GH� ODV� SHUVRQDV� VH� LGHQWLILFDQ� FRPSOHWDPHQWH� FRQ� OD� YR]� GH� OD� PHQWH�� FRQ� HVH� WRUUHQWH�
LQFHVDQWH�GH�SHQVDPLHQWRV�LQYROXQWDULRV�\�FRPSXOVLYRV�\�ODV�HPRFLRQHV�TXH�OR�DFRPSD³DQ��3RGU¯DPRV�GHFLU�
TXH� HVW£Q� SRVH¯GDV� SRU� OD� PHQWH�� 0LHQWUDV� SHUPDQH]FDPRV� FRPSOHWDPHQWH� DMHQRV� D� HVD� VLWXDFLµQ��
FUHHUHPRV� TXH� VRPRV� HO� SHQVDGRU�� (VD� HV� OD� PHQWH� HJRWLVWD�� /D� OODPDPRV� HJRWLVWD� SRUTXH� KD\� XQD�
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VHQVDFLµQ� GH� VHU�� GH� \R� �HJR�� HQ� FDGD� SHQVDPLHQWR�� HQ� FDGD� UHFXHUGR�� LQWHUSUHWDFLµQ�� RSLQLµQ�� SXQWR� GH�
YLVWD�� UHDFFLµQ� \� HPRFLµQ�� +DEODQGR� HQ� W«UPLQRV� HVSLULWXDOHV�� «VH� HV� HO� HVWDGR� GH� LQFRQFLHQFLD�� (O�
SHQVDPLHQWR�� HO� FRQWHQLGR�GH� OD�PHQWH�� HVW£� FRQGLFLRQDGR�SRU� HO� SDVDGR�� OD� FULDQ]D�� OD� FXOWXUD�� OD�KLVWRULD�
IDPLOLDU�� HWF«WHUD�� /D� HVHQFLD� GH� WRGD� OD� DFWLYLGDG� PHQWDO� FRQVWD� GH� FLHUWRV� SHQVDPLHQWRV�� HPRFLRQHV� \�
SDWURQHV�UHDFWLYRV�UHSHWLWLYRV�\�SHUVLVWHQWHV�FRQ�ORV�FXDOHV�QRV�LGHQWLILFDPRV�P£V�IXHUWHPHQWH��(VD�HQWLGDG�
HV�HO�HJR��
(Q� OD�PD\RU¯D� GH� ORV� FDVRV�� FXDQGR�GHFLPRV� �\R��� HV� HO� HJR�TXLHQ�KDEOD�� QR�QRVRWURV�� FRPR�\D�KHPRV�
YLVWR��(O� HJR� FRQVWD� GH�SHQVDPLHQWR� \� HPRFLµQ�� XQ�SDTXHWH�GH� UHFXHUGRV�TXH� LGHQWLILFDPRV�FRQ� �\R� \�PL�
KLVWRULD��� GH� SDSHOHV� TXH� UHSUHVHQWDPRV� KDELWXDOPHQWH� VLQ� VDEHUOR�� GH� LGHQWLILFDFLRQHV� FROHFWLYDV� FRPR� OD�
QDFLRQDOLGDG�� OD� UHOLJLµQ�� OD� UD]D�� OD� FODVH� VRFLDO� R� OD� ILOLDFLµQ� SRO¯WLFD�� 7DPEL«Q� FRQWLHQH� LGHQWLILFDFLRQHV�
SHUVRQDOHV��QR�VRODPHQWH�FRQ� ORV�ELHQHV�PDWHULDOHV�VLQR� WDPEL«Q�FRQ� ODV�RSLQLRQHV�� OD�DSDULHQFLD�H[WHUQD��
ORV�UHVHQWLPLHQWRV�DFXPXODGRV�R�ODV�LGHDV�GH�VHU�VXSHULRUHV�R�LQIHULRUHV�D�ORV�GHP£V��GH�VHU�XQ�«[LWR�R�XQ�
IUDFDVR��
(O� FRQWHQLGR�GHO�HJR�YDU¯D�GH�XQD�SHUVRQD�D�RWUD��SHUR�HQ� WRGR� HJR�RSHUD� OD�PLVPD�HVWUXFWXUD��(Q�RWUDV�
SDODEUDV��ORV�HJRV�VRQ�GLIHUHQWHV�VµOR�HQ�OD�VXSHUILFLH��(Q�HO� IRQGR�VRQ�WRGRV�LJXDOHV���(Q�TX«�VHQWLGR�VRQ�
LJXDOHV"�9LYHQ�GH� OD� LGHQWLILFDFLµQ�\� OD�VHSDUDFLµQ��&XDQGR�YLYLPRV�D�WUDY«V�GHO�VHU�HPDQDGR�GH� OD�PHQWH��
FRQVWLWXLGR�SRU�SHQVDPLHQWRV�\�HPRFLRQHV��OD�EDVH�GH�QXHVWUD�LGHQWLGDG�HV�SUHFDULD�SRUTXH�HO�SHQVDPLHQWR�\�
ODV�HPRFLRQHV�VRQ��SRU�QDWXUDOH]D��HI¯PHURV��SDVDMHURV��$V¯��HO�HJR�OXFKD�SHUPDQHQWHPHQWH�SRU�VREUHYLYLU��
WUDWDQGR� GH� SURWHJHUVH� \� HQJUDQGHFHUVH�� 3DUD� PDQWHQHU� HO� SHQVDPLHQWR� GHO� <R� QHFHVLWD� HO� SHQVDPLHQWR�
RSXHVWR�GH��HO�RWUR���(O��\R��FRQFHSWXDO�QR�SXHGH�VREUHYLYLU�VLQ�HO��RWUR��FRQFHSWXDO��/RV�RWURV�VRQ�P£V��RWURV��
FXDQGR�ORV�YHPRV�FRPR�HQHPLJRV��(Q�XQ�H[WUHPR�GH�OD�HVFDOD�GH�HVWH�SDWUµQ�HJRWLVWD�LQFRQVFLHQWH�HVW£�HO�
K£ELWR�FRPSXOVLYR�GH�KDOODU� IDOODV�HQ�ORV�GHP£V�\�GH�TXHMDUVH�GH�HOORV��-HV¼V�VH�UHILULµ�D�HVWR�FXDQGR�GLMR��
��3RU�TX«�YHV�OD�SDMD�HQ�HO�RMR�DMHQR�SHUR�QR�OD�YLJD�HQ�HO�WX\R�SURSLR"���(Q�HO�RWUR�H[WUHPR�GH�OD�HVFDOD�HVW£�
OD�YLROHQFLD�I¯VLFD�HQWUH�ORV�LQGLYLGXRV�\�OD�JXHUUD�HQWUH�ODV�QDFLRQHV��(Q�OD�%LEOLD��OD�SUHJXQWD�GH�-HV¼V�TXHGD�
VLQ� UHVSXHVWD�� SHUR� REYLDPHQWH� «VWD� HV� TXH� FXDQGR� FULWLFDPRV� R� FRQGHQDPRV� DO� RWUR�� QRV� VHQWLPRV�P£V�
JUDQGHV�\�VXSHULRUHV��
�
48(-$6�<�5(6(17,0,(172�
�
5HQHJDU� HV� XQD� GH� ODV� HVWUDWHJLDV� SUHGLOHFWDV� GHO� HJR� SDUD� IRUWDOHFHUVH�� &DGD� TXHMD� HV� XQD� KLVWRULD�
LQYHQWDGD� SRU� OD� PHQWH� \� OD� FUHHPRV� FLHJDPHQWH�� 1R� LPSRUWD� VL� PDQLIHVWDPRV� QXHVWUDV� TXHMDV� R� VL� ODV�
SHQVDPRV�HQ�VLOHQFLR��$OJXQRV�HJRV�VREUHYLYHQ�I£FLOPHQWH�D�EDVH�GH�ODPHQWRV�¼QLFDPHQWH��TXL]£V�SRUTXH�
QR�WLHQHQ�PXFKR�P£V�FRQ�OR�FXDO�LGHQWLILFDUVH��&XDQGR�VRPRV�SUHVD�GH�HVD�FODVH�GH�HJR��QRV�ODPHQWDPRV�
KDELWXDOPHQWH��HQ�SDUWLFXODU� GH� ORV�GHP£V��6LQ�HPEDUJR��HV�DOJR�TXH�KDFHPRV� LQFRQVFLHQWHPHQWH�� OR�FXDO�
VLJQLILFD�TXH�QR�VDEHPRV�OR�TXH�KDFHPRV��$SOLFDU�UµWXORV�PHQWDOHV�QHJDWLYRV�D�ORV�GHP£V��\D�VHD�HQ�VX�FDUD�
R� FXDQGR� VH� KDEOD� GH� HOORV� FRQ� RWURV�� R� VHQFLOODPHQWH� FXDQGR� VH� SLHQVD� HQ� HOORV�� VXHOH� VHU� XQR� GH� ORV�
FRPSRQHQWHV� GH� HVWH� SDWUµQ�� 8WLOL]DU� DGMHWLYRV� XOWUDMDQWHV� HV� OD� IRUPD�P£V� FUXGD� GH� HVRV� UµWXORV� \� GH� OD�
QHFHVLGDG�GHO�HJR�GH�WHQHU�OD�UD]µQ�\�WULXQIDU�VREUH�ORV�GHP£V���LGLRWD��SHUUD��LPE«FLO���VRQ�SURQXQFLDPLHQWRV�
GHILQLWLYRV� FRQWUD� ORV� FXDOHV� QR� KD\� DUJXPHQWR� SRVLEOH�� (Q� HO� VLJXLHQWH� QLYHO�P£V� EDMR� HQ� OD� HVFDOD� GH� OD�
LQFRQFLHQFLD�HVW£Q�ORV�JULWRV�\�ODV�LQMXULDV��\�EDVWDQWH�FHUFD��HVW£�OD�YLROHQFLD�I¯VLFD��
(O� UHVHQWLPLHQWR� HV� OD� HPRFLµQ� TXH� DFRPSD³D� D� ODV� ODPHQWDFLRQHV� \� D� ORV� UµWXORV�PHQWDOHV�� \� UHIXHU]D�
WRGDY¯D�P£V�HO�HJR��(O�UHVHQWLPLHQWR�HTXLYDOH�D�VHQWLU�DPDUJXUD��LQGLJQDFLµQ��DJUDYLR�X�RIHQVD��5HVHQWLPRV�
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OD�FRGLFLD�GH�OD�JHQWH��VX�GHVKRQHVWLGDG��VX�IDOWD�GH�LQWHJULGDG��OR�TXH�KDFH��OR�TXH�KL]R�HQ�HO�SDVDGR��OR�TXH�
GLMR��OR�TXH�QR�KL]R��OR�TXH�GHELµ�R�QR�KDFHU��$O�HJR�OH�HQFDQWD��(Q�OXJDU�GH�SDVDU�SRU�DOWR�OD�LQFRQFLHQFLD�GH�
ORV�GHP£V�� OD� LQFRUSRUDPRV�HQ�VX� LGHQWLGDG���4XL«Q� OR�KDFH"�1XHVWUD� LQFRQFLHQFLD�� QXHVWUR�HJR��$OJXQDV�
YHFHV�� OD� �IDOWD�� TXH� SHUFLELPRV� HQ�RWUD� SHUVRQD� QL� VLTXLHUD� H[LVWH��(V� XQD� LQWHUSUHWDFLµQ� HTXLYRFDGD�� XQD�
SUR\HFFLµQ�GH�XQD�PHQWH�FRQGLFLRQDGD�SDUD�YHU�HQHPLJRV�HQ�ORV�GHP£V�\�HOHYDUVH�SRU�HQFLPD�GH�HOORV��(Q�
RWUDV� RFDVLRQHV�� OD� IDOWD� SXHGH� H[LVWLU� SHUR� OD� DPSOLILFDPRV� DO� ILMDUQRV� HQ� HOOD�� D� YHFHV� KDVWD� HO� SXQWR� GH�
H[FOXLU�WRGR�OR�GHP£V��<�IRUWDOHFHPRV�HQ�QRVRWURV�DTXHOOR�FRQWUD�OR�FXDO�UHDFFLRQDPRV�HQ�RWUD�SHUVRQD��
1R�UHDFFLRQDU�DO�HJR�GH�ORV�GHP£V�HV�XQD�GH�ODV�IRUPDV�P£V�HILFDFHV�QR�VRODPHQWH�GH�WUDVFHQGHU�HO�HJR�
SURSLR�VLQR�WDPEL«Q�GH�GLVROYHU�HO�HJR�FROHFWLYR�GH�ORV�VHUHV�KXPDQRV��3HUR�VRODPHQWH�SRGHPRV�HVWDU�HQ�
XQ�HVWDGR�GRQGH�QR�KD\�UHDFFLµQ�VL�SRGHPRV�UHFRQRFHU�TXH�HO�FRPSRUWDPLHQWR�GHO�RWUR�YLHQH�GHO�HJR��TXH�
HV�XQD�H[SUHVLµQ�GH�OD�GLVIXQFLµQ�FROHFWLYD�GH�OD�KXPDQLGDG��&XDQGR�UHFRQRFHPRV�TXH�QR�HV�SHUVRQDO��VH�
SLHUGH�OD�FRPSXOVLµQ�GH�UHDFFLRQDU�FRPR�VL�OR�IXHUD��$O�QR�UHDFFLRQDU�IUHQWH�DO�HJR�ORJUDPRV�KDFHU�DIORUDU�
OD�FRUGXUD�HQ� ORV�GHP£V��HV�GHFLU��RSRQHU� OD�FRQFLHQFLD� LQFRQGLFLRQDGD�D� OD�FRQGLFLRQDGD��(Q�RFDVLRQHV�
TXL]£V� VHD� QHFHVDULR� WRPDU� PHGLGDV� SU£FWLFDV� SDUD� SURWHJHUQRV� FRQWUD� SHUVRQDV� SURIXQGDPHQWH�
LQFRQVFLHQWHV��<�SRGHPRV�KDFHUOR�VLQ�FUHDU�HQHPLVWDG��6LQ�HPEDUJR�� OD�PD\RU�SURWHFFLµQ�HV�SHUPDQHFHU�
HQ�OD�FRQFLHQFLD��8QD�SHUVRQD�VH�FRQYLHUWH�HQ�HQHPLJD�FXDQGR�SHUVRQDOL]DPRV�OD�LQFRQFLHQFLD�GH�VX�HJR��
1R�UHDFFLRQDU�QR�HV�VH³DO�GH�GHELOLGDG�VLQR�GH�IXHU]D��2WUD�IRUPD�GH�H[SUHVDU�OD�DXVHQFLD�GH�UHDFFLµQ�HV�
HO�SHUGµQ��3HUGRQDU�HV�SDVDU�SRU�DOWR�R�QR�UHSDUDU��1R�UHSDUDPRV�HQ�HO�HJR�VLQR�TXH�PLUDPRV� OD�FRUGXUD�
DORMDGD�HQ�OD�HVHQFLD�GH�WRGRV�ORV�VHUHV�KXPDQRV��
$O�HJR�OH�HQFDQWD�TXHMDUVH�\�UHVHQWLUVH�QR�VRODPHQWH�FRQ�UHVSHFWR�D�RWUDV�SHUVRQDV��VLQR�WDPEL«Q�D�ODV�
VLWXDFLRQHV�� /R�PLVPR� TXH� VH� OH� KDFH� D� XQD� SHUVRQD� VH� OH� SXHGH� KDFHU� D� XQD� VLWXDFLµQ�� FRQYHUWLUOD� HQ�
HQHPLJD�� /D� LPSOLFDFLµQ� VLHPSUH� HV�� HVWR� QR� GHEHU¯D� HVWDU� VXFHGLHQGR�� QR� TXLHUR� HVWDU� DTX¯�� QR� TXLHUR�
WHQHU� TXH� KDFHU� HVWR�� HV� XQD� LQMXVWLFLD� FRQPLJR�� 3RU� VXSXHVWR� HO� SHRU� HQHPLJR� GHO� HJR� HV� HO�PRPHQWR�
SUHVHQWH��HV�GHFLU��OD�YLGD�PLVPD��
1R�VH�GHEHQ�FRQIXQGLU�ODV�TXHMDV�FRQ�HO�KHFKR�GH�KDFHU�YHU�D�XQD�SHUVRQD�XQD�GHILFLHQFLD�R�XQ�HUURU�D�
ILQ�GH�TXH�SXHGD�FRUUHJLUOR��<�DEVWHQHUVH�GH�TXHMDUVH�QR�VLJQLILFD�QHFHVDULDPHQWH�WROHUDU�OD�PDOD�FDOLGDG�
R� OD� PDOD� FRQGXFWD�� 1R� HV� FXHVWLµQ� GH� HJR� GHFLUOH� D� XQ� PHVHUR� TXH� OD� VRSD� HVW£� IU¯D� \� TXH� GHEH�
FDOHQWDUVH��VLHPSUH�\�FXDQGR�QRV�DWHQJDPRV�D� ORV�KHFKRV�� ORV�FXDOHV�VLHPSUH�VRQ�QHXWURV��5HQHJDU�HV�
GHFLU��&µPR�VH�DWUHYH�D�WUDHUPH�XQD�VRSD�IU¯D���+D\�DOO¯�XQ��\R��DO�FXDO�OH�HQFDQWD�VHQWLUVH�SHUVRQDOPHQWH�
RIHQGLGR�SRU�OD�VRSD�IU¯D�\�TXH�YD�D�VDFDU�HO�PD\RU�SURYHFKR�GH�OD�VLWXDFLµQ��XQ��\R��TXH�GLVIUXWD�FXDQGR�
HQFXHQWUD� OD� IDOWD� HQ� HO� RWUR�� /DV� TXHMDV� D� ODV� FXDOHV� QRV� UHIHULPRV� HVW£Q� DO� VHUYLFLR� GHO� HJR�� QR� GHO�
FDPELR��$OJXQDV� YHFHV�HV�REYLR� TXH�HO� HJR� UHDOPHQWH�QR�GHVHH� FDPELDU�D� ILQ� GH�SRGHU� FRQWLQXDU� TXH�
M£QGRVH��
7UDWH�GH�DWUDSDU�D�OD�YR]�GH�VX�PHQWH�HQ�HO�PRPHQWR�PLVPR�HQ�TXH�VH�TXHMD�GH�DOJR��\�UHFRQµ]FDOD�SRU�
OR�TXH�HV�� OD�YR]�GHO�HJR��QDGD�P£V�TXH�XQ�SDWUµQ�PHQWDO�FRQGLFLRQDGR��XQ�SHQVDPLHQWR��&DGD�YH]�TXH�
WRPH�QRWD�GH�HVD�YR]��WDPEL«Q�VH�GDU£�FXHQWD�GH�TXH�XVWHG�QR�HV�OD�YR]�VLQR�HO�VHU�TXH�WRPD�FRQFLHQFLD�
GH�HOOD��(Q�HIHFWR��XVWHG�HV�OD�FRQFLHQFLD�FRQVFLHQWH�GH�OD�YR]��$OO£�HQ�HO�IRQGR�HVW£�OD�FRQFLHQFLD��PLHQWUDV�
TXH� OD� YR]�� HO� SHQVDGRU�� HVW£� HQ� SULPHU� SODQR�� (V� DV¯� FRPR� XVWHG� VH� OLEHUD� GHO� HJR�� GH� OD� PHQWH� QR�
REVHUYDGD�� 7DQ� SURQWR� FRPR� WRPH� FRQFLHQFLD� GHO� HJR� TXH� PRUD� HQ� XVWHG�� GHMD� GH� VHU� HJR� SDUD�
FRQYHUWLUVH�HQ�XQ�YLHMR�SDWUµQ�PHQWDO�FRQGLFLRQDGR��(O�HJR�LPSOLFD�LQFRQFLHQFLD��/D�FRQFLHQFLD�\�HO�HJR�QR�
SXHGHQ�FRH[LVWLU��(O�YLHMR�SDWUµQ�R�K£ELWR�PHQWDO�SXHGH�VREUHYLYLU�\�UHDSDUHFHU�GXUDQWH�XQ�WLHPSR�SRUTXH�
WUDH�HO�LPSXOVR�GH�PLOHV�GH�D³RV�GH�LQFRQFLHQFLD�FROHFWLYD��SHUR�FDGD�YH]�TXH�VH�OR�UHFRQRFH��VH�GHELOLWD��
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0LHQWUDV� TXH� HO� UHVHQWLPLHQWR� VXHOH� VHU� OD� HPRFLµQ� TXH� DFRPSD³D� D� ODV� TXHMDV� \� ODPHQWRV�� WDPEL«Q�
SXHGH�YHQLU�DFRPSD³DGR�GH�XQD�HPRFLµQ�P£V� IXHUWH�FRPR�OD� LUD�X�RWUD� IRUPD�GH�PDOHVWDU��'H�HVD� IRUPD�
WUDH� XQD� FDUJD� GH� HQHUJ¯D� PD\RU�� /DV� TXHMDV� VH� FRQYLHUWHQ� HQWRQFHV� HQ� UHDFWLYLGDG�� RWUD� PDQHUD� GH�
IRUWDOHFHUVH�HO�HJR��+D\�PXFKDV�SHUVRQDV�TXH�VLHPSUH�HVW£Q�D� OD�HVSHUD�GH� OR�VLJXLHQWH�SDUD�UHDFFLRQDU��
VHQWLUVH� HQRMDGDV� R� SHUWXUEDGDV�� \� QXQFD� WLHQHQ� TXH� HVSHUDU� GHPDVLDGR�� �(VWR� HV� XQD� YHUJ¾HQ]D���
H[FODPDQ����&µPR�VH�DWUHYH���"���(VWR�QR�PH�JXVWD���6RQ�WDQ�DGLFWDV�D�OD�LUD�\�HO�HQRMR�FRPR�RWUDV�OR�VRQ�D�
ODV�GURJDV��$O�UHDFFLRQDU�FRQWUD�XQD�FRVD�X�RWUD�DILUPDQ�\�IRUWDOHFHQ�VX�VHQWLGR�GH�VHU��
8Q�UHVHQWLPLHQWR�YLHMR�HV�XQ�DJUDYLR��&DUJDU�FRQ�XQ�DJUDYLR�HV�HVWDU�HQ�HVWDGR�SHUPDQHQWH�GH��RSRVLFLµQ��
\�SRU�HVR�HV�TXH� ORV�DJUDYLRV�FRQVWLWX\HQ�XQD�SDUWH�VLJQLILFDWLYD�GHO�HJR�HQ�PXFKRV�FDVRV��/RV�DJUDYLRV�
FROHFWLYRV�SXHGHQ�SHUGXUDU�GXUDQWH�VLJORV�HQ�OD�SVLTXH�GH�XQD�QDFLµQ�R�WULEX��\�DOLPHQWDU�XQ�F¯UFXOR�LQWHUPL�
QDEOH�GH�YLROHQFLD��
8Q� DJUDYLR� HV� XQD� HPRFLµQ� QHJDWLYD� LQWHQVD� FRQHFWDGD� FRQ� XQ� VXFHVR� TXH� SXGR� RFXUULU� HQ� HO� SDVDGR�
GLVWDQWH�SHUR�TXH�VH�PDQWLHQH�YLYR�JUDFLDV�D�XQ�SHQVDPLHQWR�FRPSXOVLYR��UHSLWLHQGR�OD�KLVWRULD�HQ�OD�FDEH]D�R�
HQ�YR]�DOWD���HVWR�IXH�OR�TXH�PH�KLFLHURQ��R��HVWR�IXH�OR�TXH�DOJXLHQ�QRV�KL]R���8Q�DJUDYLR�WDPEL«Q�FRQWDPLQD�
RWURV�DVSHFWRV�GH�OD�YLGD��3RU�HMHPSOR��PLHQWUDV�SHQVDPRV�\�UHYLYLPRV�HO�DJUDYLR��OD�HQHUJ¯D�QHJDWLYD�SXHGH�
GLVWRUVLRQDU� QXHVWUD� PDQHUD� GH� YHU� XQ� VXFHVR� TXH� RFXUUH� HQ� HO� SUHVHQWH�� R� LQIOXLU� VREUH� OD� IRUPD� FRPR�
KDEODPRV�R�QRV�FRPSRUWDPRV�FRQ�DOJXLHQ�HQ�HO�SUHVHQWH��8Q�DJUDYLR�LQWHQVR�HV�VXILFLHQWH�SDUD�FRQWDPLQDU�
PXFKRV�DVSHFWRV�GH�OD�YLGD�\�PDQWHQHUQRV�SUHVRV�HQ�ODV�JDUUDV�GHO�HJR��
6H�QHFHVLWD�KRQHVWLGDG�SDUD�GHWHUPLQDU�VL�WRGDY¯D�JXDUGDPRV�DJUDYLRV��VL�KD\�DOJXLHQ�HQ�VX�YLGD�D�TXLHQ�
QR� KD\D� SHUGRQDGR� WRWDOPHQWH�� R� D� TXLHQ� FRQVLGHUH� VX� �HQHPLJR��� 6L� HV� DV¯�� GHEH� WRPDU� FRQFLHQFLD� GHO�
DJUDYLR� WDQWR� D� QLYHO�PHQWDO� FRPR� GH� HPRWLYR�� HVR� LPSOLFD� WRPDU� FRQFLHQFLD� GH� ORV� SHQVDPLHQWRV� TXH� OR�
PDQWLHQHQ�YLYR�\�VHQWLU�OD�HPRFLµQ�FRQ�OD�FXDO�HO�FXHUSR�UHVSRQGH�D�HVRV�SHQVDPLHQWRV��1R�VH�HVIXHUFH�SRU�
GHVKDFHUVH�GHO�DJUDYLR��(O� HVIXHU]R�GH�SHUGRQDU�\�GH�VROWDU�QR�VLUYH��(O�SHUGµQ�VH�SURGXFH�QDWXUDOPHQWH�
FXDQGR�YHPRV�TXH�HO�UHQFRU�QR�WLHQH�RWUR�SURSµVLWR�TXH�UHIRU]DU�XQ�IDOVR�VHQWLGR�GHO�VHU�\�PDQWHQHU�DO�HJR�
HQ� VX� OXJDU�� 9HU� HV� OLEHUDU�� &XDQGR� -HV¼V� HQVH³µ� TXH� GHEHPRV� �SHUGRQDU� D� QXHVWURV� HQHPLJRV��
E£VLFDPHQWH�VH�UHIHU¯D�D�GHVKDFHU�XQD�GH�ODV�SULQFLSDOHV�HVWUXFWXUDV�HJRWLVWDV�GH�OD�KXPDQLGDG��
(O�SDVDGR�QR�WLHQH�SRGHU�SDUD�LPSHGLUQRV�HVWDU�HQ�HO�SUHVHQWH��/RV�DJUDYLRV�GHO�SDVDGR�V¯���<�TX«�HV�XQ�
DJUDYLR"�(O�SHVR�GH�YLHMDV�HPRFLRQHV�\�YLHMRV�SHQVDPLHQWRV�UDQFLRV��
�
7(1(5�/$�5$=�1��)$%5,&$5�(/�(5525�
�
&XDQGR�QRV�TXHMDPRV��HQFRQWUDPRV�IDOWDV�HQ�ORV�GHP£V�\�UHDFFLRQDPRV��HO�HJR�IRUWDOHFH�OD�QRFLµQ�GH�ORV�
OLQGHURV� \� OD� VHSDUDFLµQ� GH� OD� FXDO� GHSHQGH� VX� H[LVWHQFLD�� 3HUR� WDPEL«Q� VH� IRUWDOHFH� GH� RWUD� PDQHUD� DO�
VHQWLUVH� VXSHULRU�� 4XL]£V� QR� VHD� I£FLO� UHFRQRFHU� TXH� QRV� VHQWLPRV� VXSHULRUHV� FXDQGR� QRV� TXHMDPRV�� SRU�
HMHPSOR��GH�XQD�FRQJHVWLµQ�GH�WU£ILFR��GH� ORV�SRO¯WLFRV��GH� OD� �FRGLFLD�GH� ORV�ULFRV��R�GH��ORV�GHVHPSOHDGRV�
SHUH]RVRV���R�GH� ORV�FROHJDV�R�GHO�H[�HVSRVR�R�OD�H[�HVSRVD��/D�UD]µQ�HV� OD�VLJXLHQWH��&XDQGR�QRV�TXHMD�
PRV��OD�QRFLµQ�LPSO¯FLWD�HV�TXH�WHQHPRV�OD�UD]µQ�PLHQWUDV�TXH�OD�SHUVRQD�R�OD�VLWXDFLµQ�PRWLYR�GH�OD�TXHMD�R�
GH�OD�UHDFFLµQ�HVW£�HQ�HO�HUURU��
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1R�KD\�QDGD�TXH�IRUWDOH]FD�P£V�DO�HJR�TXH�WHQHU�OD�UD]µQ��7HQHU�OD�UD]µQ�HV�LGHQWLILFDUVH�FRQ�XQD�SRVLFLµQ�
PHQWDO�� XQ� SXQWR� GH� YLVWD�� XQD� RSLQLµQ�� XQ� MXLFLR� R� XQD� KLVWRULD�� &ODUR� HVW£� TXH� SDUD� WHQHU� OD� UD]µQ� HV�
QHFHVDULR�TXH�DOJXLHQ�P£V�HVW«�HQ�HO�HUURU��GH�WDO�PDQHUD�TXH�DO�HJR�OH�HQFDQWD�IDEULFDU�HUURUHV�SDUD�WHQHU�
UD]µQ��(Q�RWUDV�SDODEUDV��QHFHVLWDPRV�TXH�RWURV�HVW«Q�HTXLYRFDGRV�D� ILQ�GH�VHQWLU� IRUWDOHFLGR�QXHVWUR�VHU��
/DV�TXHMDV�\�OD�UHDFWLYLGDG��SDUD�ODV�FXDOHV��HVWR�QR�WHQGU¯D�SRU�TX«�HVWDU�VXFHGLHQGR���SXHGHQ�GDU�OXJDU�DO�
HUURU� QR� VRODPHQWH� HQ� RWUDV� SHUVRQDV� VLQR� WDPEL«Q� HQ� ODV� VLWXDFLRQHV�� &XDQGR� WHQHPRV� OD� UD]µQ� QRV�
XELFDPRV�HQ�XQD�SRVLFLµQ�LPDJLQDGD�GH�VXSHULRULGDG�PRUDO�FRQ�UHVSHFWR�D�OD�SHUVRQD�R�OD�VLWXDFLµQ�D�OD�FXDO�
MX]JDPRV�\�D�OD�FXDO�HQFRQWUDPRV�HQ�IDOWD��(VD�VHQVDFLµQ�GH�VXSHULRULGDG�HV�OD�TXH�HO�HJR�DQV¯D�\�OD�TXH�OH�
VLUYH�SDUD�HQJUDQGHFHUVH��
�
(1�'()(16$�'(�81$�,/86,�1�
�
1R�KD\�GXGD�GH�TXH�ORV�KHFKRV�H[LVWHQ��&XDQGR�GHFLPRV�TXH�OD�OX]�YLDMD�P£V�U£SLGR�TXH�HO�VRQLGR�\�RWUD�
SHUVRQD�DILUPD�OR�FRQWUDULR��HV�REYLR�TXH�WHQHPRV�OD�UD]µQ�\�TXH�OD�RWUD�SHUVRQD�HVW£�HQ�HO�HUURU��/D�VLPSOH�
REVHUYDFLµQ� GH� TXH� HO� UD\R� FDH� DQWHV� GH� R¯UVH� HO� WUXHQR� SHUPLWLU¯D� FRPSUREDU� HVH� KHFKR�� (QWRQFHV�� QR�
VRODPHQWH�WHQHPRV�OD�UD]µQ��VLQR�TXH�VDEHPRV�D�FLHQFLD�FLHUWD�TXH�HV�DV¯���+D\�HJR�HQ�HVWR"�(V�SRVLEOH��
SHUR� QR� QHFHVDULDPHQWH�� 6L� VLPSOHPHQWH� DILUPDPRV� OR� TXH� FRQRFHPRV� FRPR� FLHUWR�� HO� HJR� QR� SDUWLFLSD�
SRUTXH�QR�KD\�LGHQWLILFDFLµQ���,GHQWLILFDFLµQ�FRQ�TX«"�&RQ�OD�PHQWH�\�FRQ�XQD�SRVLFLµQ�PHQWDO��6LQ�HPEDUJR��
HVD� LGHQWLILFDFLµQ�SXHGH� FRODUVH� I£FLOPHQWH��6L� QRV�R¯PRV�GHFLU� FRVDV� FRPR�� �&U«DPH�� \R� V«�� R� ��3RU�TX«�
QXQFD�PH�FUHHQ"���HV�SRUTXH�HO�HJR�KD�HQWUDGR�D�SDUWLFLSDU��6H�RFXOWD�GHWU£V�GH�OD�V¯ODED��PH���8QD�IUDVH�WDQ�
VHQFLOOD�FRPR�TXH�OD�OX]�YLDMD�P£V�U£SLGR�TXH�HO�VRQLGR��DXQTXH�HV�FLHUWD��WHUPLQD�DO�VHUYLFLR�GH�OD�LOXVLµQ��GHO�
HJR��6H�KD�FRQWDPLQDGR�FRQ�HO�IDOVR�VHQWLGR�GHO��\R���VH�KD�SHUVRQDOL]DGR�\�VH�KD�FRQYHUWLGR�HQ�XQD�SRVLFLµQ�
PHQWDO��(O��\R��VH�VLHQWH�GLVPLQXLGR�X�RIHQGLGR�SRUTXH�DOJXLHQ�QR�FUHH�HQ�OR�TXH�GLMR��
(O�HJR�VH�WRPD�WRGR�D�SHFKR�\�KDFH�TXH�VH�GHVDWHQ�ODV�HPRFLRQHV��VH�SRQH�D�OD�GHIHQVLYD�\�KDVWD�SXHGH�
LQFXUULU�HQ�DJUHVLRQHV���(VWDPRV�GHIHQGLHQGR�OD�YHUGDG"�1R��SRUTXH�OD�YHUGDG�QR�QHFHVLWD�GHIHQVD��1L�D�OD�
OX]�QL�DO�VRQLGR�OHV�LQWHUHVD�OR�TXH�QRVRWURV�X�RWUDV�SHUVRQDV�SLHQVHQ��1RV�GHIHQGHPRV�D�QRVRWURV�PLVPRV�
R��P£V�ELHQ��GHIHQGHPRV� OD� LOXVLµQ�GH� OR�TXH�FUHHPRV�VHU��HO�VXVWLWXWR� IDEULFDGR�SRU� OD�PHQWH��6HU¯D�P£V�
H[DFWR�GHFLU�TXH� OD� LOXVLµQ�VH�GHILHQGH�D�V¯�PLVPD��6L�KDVWD�HO�£PELWR�VLPSOH�\�HVFXHWR�GH� ORV�KHFKRV�VH�
SUHVWD�D�OD�GLVWRUVLµQ�HJRWLVWD�\�D�OD�LOXVLµQ��TX«�GHFLU�GHO�£PELWR�PHQRV�WDQJLEOH�GH�ODV�RSLQLRQHV��ORV�SXQWRV�
GH�YLVWD��\�ORV�MXLFLRV��ORV�FXDOHV�VRQ�IRUPDV�GH�SHQVDPLHQWR�TXH�SXHGHQ�DSURSLDUVH�I£FLOPHQWH�GHO�VHQWLGR�
GHO��\R���
(O�HJR�VLHPSUH�FRQIXQGH� ODV�RSLQLRQHV�\� ORV�SXQWRV�GH�YLVWD�FRQ� ORV�KHFKRV��$GHP£V��QR�FRPSUHQGH� OD�
GLIHUHQFLD� HQWUH� XQ� VXFHVR� \� VX� UHDFFLµQ� IUHQWH� D� GLFKR� VXFHVR�� (O� HJR� HV� XQ� YHUGDGHUR� PDHVWUR� GH� OD�
SHUFHSFLµQ� VHOHFWLYD� \� OD� LQWHUSUHWDFLµQ� GLVWRUVLRQDGD�� (V� VRODPHQWH� D� WUDY«V� GH� OD� FRQFLHQFLD�� QR� GHO�
SHQVDPLHQWR�� TXH� VH� SXHGH� GLIHUHQFLDU� HQWUH� ORV� KHFKRV� \� ODV� RSLQLRQHV�� (V� VRODPHQWH� D� WUDY«V� GH� OD�
FRQFLHQFLD� TXH� SRGHPRV� OOHJDU� D� YHU�� �HVWD� HV� OD� VLWXDFLµQ� \� DTX¯� HVW£� OD� LUD� TXH� VLHQWR��� SDUD� GHVSX«V�
GDUQRV�FXHQWD�GH�TXH�KD\�RWUDV� IRUPDV�GH�YHU� OD�VLWXDFLµQ��RWUDV� IRUPDV�GH�DERUGDUOD�\�GH�PDQHMDUOD��(V�
VRODPHQWH�D�WUDY«V�GH�OD�FRQFLHQFLD�TXH�SRGHPRV�YHU�OD�WRWDOLGDG�GH�OD�VLWXDFLµQ�R�GH�OD�SHUVRQD�HQ�OXJDU�GH�
DGRSWDU�XQ�SXQWR�GH�YLVWD�HVWUHFKR��
�
/$�9(5'$'���5(/$7,9$�2�$%62/87$"�
�
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0£V�DOO£�GHO�£PELWR�GH�ORV�KHFKRV�VLPSOHV�\�YHULILFDEOHV��OD�FHUWH]D�GH�TXH��\R�WHQJR�OD�UD]µQ�\�ORV�GHP£V�
HVW£Q�HTXLYRFDGRV��HV�SHOLJURVD�HQ�ODV�UHODFLRQHV�SHUVRQDOHV�\�WDPEL«Q�HQ�ODV�UHODFLRQHV�HQWUH�ODV�QDFLRQHV��
ODV�WULEXV��ODV�UHOLJLRQHV�\�GHP£V��
3HUR�VL�OD�LGHD�GH�TXH��\R�WHQJR�OD�UD]µQ�\�ORV�GHP£V�HVW£Q�HTXLYRFDGRV��HV�XQR�GH�ORV�PHGLRV�GH�ORV�TXH�
VH� YDOH� HO� HJR� SDUD� IRUWDOHFHUVH�� VL� FRQVLGHUDU� TXH� WHQHPRV� OD� UD]µQ� DWULEX\HQGR� D� RWURV� HO� HUURU� HV� XQD�
GLVIXQFLµQ�PHQWDO�TXH�SHUSHW¼D�OD�VHSDUDFLµQ�\�HO�FRQIOLFWR�HQWUH�ORV�VHUHV�KXPDQRV���TXLHUH�GHFLU�HQWRQFHV�
TXH� QR� VH� SXHGH� KDEODU� GH� FUHHQFLDV�� FRPSRUWDPLHQWRV� R� DFWRV� EXHQRV� \� PDORV"� �<� QR� VHU¯D� «VH� HO�
UHODWLYLVPR�PRUDO�DO�FXDO�DOJXQDV�HQVH³DQ]DV�FULVWLDQDV�FRQVLGHUDQ�HO�JUDQ�PDO�GH�QXHVWUR�WLHPSR"�
&ODUR�HVW£�TXH�OD�KLVWRULD�GHO�FULVWLDQLVPR�HV�XQ�HMHPSOR�GH�FµPR�OD�LGHD�GH�VHU�ORV�¼QLFRV�SRVHHGRUHV�GH�
OD�YHUGDG��HV�GHFLU�� ORV�¼QLFRV�HQ� WHQHU� OD� UD]µQ��SXHGH�FRUURPSHU� ORV�DFWRV�\�HO� FRPSRUWDPLHQWR�KDVWD�HO�
SXQWR�GH� OD� ORFXUD��'XUDQWH�VLJORV�VH�SHQVµ�TXH�HVWDED�ELHQ� WRUWXUDU�\�TXHPDU�YLYDV�D� ODV�SHUVRQDV�FX\DV�
RSLQLRQHV� VH� DSDUWDEDQ� DXQTXH� IXHUD� OLJHUDPHQWH� GH� OD� GRFWULQD� GH� OD� ,JOHVLD� R� GH� ODV� LQWHUSUHWDFLRQHV�
PLRSHV�GH�ODV�(VFULWXUDV���OD�9HUGDG���SRUTXH�ODV�Y¯FWLPDV�HVWDEDQ�HQ��HO�HUURU���(UD�WDQ�JUDQGH�VX�HUURU�TXH�
GHE¯DQ� SHUHFHU�� /D� 9HUGDG� DGTXLU¯D� SUHHPLQHQFLD� VREUH� OD� YLGD� KXPDQD�� �<� FX£O� HUD� HVD� 9HUGDG"� 8QD�
KLVWRULD�HQ�OD�FXDO�KDE¯D�TXH�FUHHU��HV�GHFLU��XQ�SDTXHWH�GH�SHQVDPLHQWRV��
(QWUH�HO�PLOOµQ�GH�SHUVRQDV�D� TXLHQHV�HO� GLFWDGRU� RUDWH� GH�&DPERGLD� 3RO�3RW� RUGHQµ�DVHVLQDU� HVWDEDQ�
WRGDV�DTXHOODV�TXH�XWLOL]DEDQ�DQWHRMRV���3RU�TX«"�3RUTXH�SDUD�«O��OD�LQWHUSUHWDFLµQ�PDU[LVWD�GH�OD�KLVWRULD�HUD�
OD�YHUGDG�DEVROXWD�\��VHJ¼Q�VX�YHUVLµQ��ORV�XVXDULRV�GH�DQWHRMRV�SHUWHQHF¯DQ�D�OD�FODVH�FXOWD��D�OD�EXUJXHV¯D��
D� ORV� H[SORWDGRUHV� GH� ORV� FDPSHVLQRV�� 'HE¯DQ� VHU� HOLPLQDGRV� SDUD� GHMDU� OLEUH� HO� FDPLQR� KDFLD� XQ� QXHYR�
RUGHQ�VRFLDO��6X�YHUGDG�WDPEL«Q�HUD�VRODPHQWH�XQ�SDTXHWH�GH�SHQVDPLHQWRV��
/D�,JOHVLD�FDWµOLFD�\�RWUDV�LJOHVLDV�HQ�UHDOLGDG�HVW£Q�HQ�OR�FLHUWR�FXDQGR�LGHQWLILFDQ�HO�UHODWLYLVPR��OD� LGHD�
GH�TXH�QR�KD\�XQD�YHUGDG�SDUD�JXLDU� OD�FRQGXFWD�KXPDQD��FRPR�XQR�GH� ORV�PDOHV�GH�QXHVWUR� WLHPSR��(O�
SUREOHPD�HV�TXH�QR�VH�SXHGH�HQFRQWUDU�OD�YHUGDG�DEVROXWD�GRQGH�QR�HVW£��HQ�ODV�GRFWULQDV��ODV�LGHRORJ¯DV��
ODV�QRUPDV�R�ORV�UHODWRV���4X«�WLHQHQ�WRGRV�HOORV�HQ�FRP¼Q"�(VW£Q�KHFKRV�GH�SHQVDPLHQWRV��(Q�HO�PHMRU�GH�
ORV�FDVRV��HO�SHQVDPLHQWR�DSHQDV�SXHGH�VH³DODU� OD� YHUGDG��SHUR� QXQFD�HV� OD� YHUGDG��(V�SRU�HVR�TXH� ORV�
EXGLVWDV�GLFHQ�TXH��(O�GHGR�TXH�VH³DOD�D�OD�OXQD�QR�HV�OD�OXQD���7RGDV�ODV�UHOLJLRQHV�VRQ�LJXDOPHQWH�IDOVDV�H�
LJXDOPHQWH� YHUGDGHUDV�� GHSHQGLHQGR� GH� FµPR� VH� ODV� XWLOLFH�� 6H� ODV� SXHGH� XWLOL]DU� DO� VHUYLFLR� GHO� HJR� R� DO�
VHUYLFLR�GH�OD�9HUGDG��6L�FUHHPRV�TXH�VRODPHQWH�OD�QXHVWUD�HV�OD�UHOLJLµQ�YHUGDGHUD�� OD�HVWDPRV�XVDQGR�D�
IDYRU�GHO�HJR��8WLOL]DGD�GH�HVD�PDQHUD��OD�UHOLJLµQ�VH�FRQYLHUWH�HQ�XQD�LGHRORJ¯D��FUHD�XQ�VHQWLGR�LOXVRULR�GH�
VXSHULRULGDG�\�VLHPEUD�OD�GLYLVLµQ�\� OD�GLVFRUGLD�HQWUH� OD�JHQWH��&XDQGR�HVW£Q�DO�VHUYLFLR�GH� OD�9HUGDG�� ODV�
HQVH³DQ]DV� UHOLJLRVDV� UHSUHVHQWDQ� VH³DOHV� R� PDSDV� GHO� FDPLQR� GHMDGDV� SRU� ORV� VHUHV� LOXPLQDGRV� SDUD�
D\XGDUQRV�HQ�QXHVWUR�GHVSHUWDU�HVSLULWXDO��HV�GHFLU��SDUD�OLEHUDUQRV�GH�OD�LGHQWLILFDFLµQ�FRQ�OD�IRUPD��
6RODPHQWH�KD\�XQD�9HUGDG�DEVROXWD�GH�OD�FXDO�HPDQDQ�WRGDV�ODV�GHP£V�YHUGDGHV��&XDQGR�KDOODPRV�HVD�
9HUGDG�� QXHVWURV� DFWRV� RFXUUHQ� HQ� DUPRQ¯D� FRQ� HOOD�� /RV� DFWRV� KXPDQRV� SXHGHQ� UHIOHMDU� OD� 9HUGDG� R� OD�
LOXVLµQ���3XHGH�OD�9HUGDG�SRQHUVH�HQ�SDODEUDV"�6¯��SHUR�ODV�SDODEUDV�QR�VRQ�OD�9HUGDG��6µOR�DSXQWDQ�D�HOOD��
/D�YHUGDG�HV� LQVHSDUDEOH�GH�QRVRWURV�PLVPRV��6¯��XVWHG�HV� OD�9HUGDG��6L� OD�EXVFDPRV�HQ�RWUD�SDUWH��VµOR�
HQFRQWUDU£�GHVLOXVLµQ��
(VH�6HU� TXH� VRPRV� FDGD�XQR�GH�QRVRWURV�HV� OD�9HUGDG�� -HV¼V� WUDWµ� GH� FRPXQLFDUOD� FXDQGR�GLMR�� �6R\�HO�
FDPLQR��OD�YHUGDG�\�OD�YLGD����(VWDV�SDODEUDV�GH�-HV¼V�DSXQWDQ�SRGHURVD�\�GLUHFWDPHQWH�D�OD�9HUGDG��FXDQGR�
ODV�LQWHUSUHWDPRV�FRUUHFWDPHQWH��6LQ�HPEDUJR��VL�ODV�LQWHUSUHWDPRV�HTXLYRFDGDPHQWH��VH�FRQYLHUWHQ�HQ�XQ�JUDQ�
REVW£FXOR�� -HV¼V�KDEOD�GH�HVH� �<R�6R\��P£V�SURIXQGR��GH� OD� LGHQWLGDG�HVHQFLDO� GH�FDGD�KRPEUH�\�GH� FDGD�
PXMHU��GH�WRGDV�ODV�IRUPDV�GH�YLGD�HQ�UHDOLGDG��6H�UHILHUH�D�OD�YLGD�TXH�VRPRV��$OJXQRV�P¯VWLFRV�FULVWLDQRV�KDQ�
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KDEODGR�GHO�&ULVWR�LQWHULRU�� ORV�EXGLVWDV�KDEODQ�GH�QXHVWUD�QDWXUDOH]D�GH�%XGD��SDUD�ORV�KLQG¼HV�HV�DWPDQ��HO�
'LRV�TXH�PRUD�HQ�QRVRWURV��&XDQGR�HVWDPRV�HQ�FRQWDFWR�FRQ�HVD�GLPHQVLµQ� LQWHULRU��\�HVWDU�HQ�FRQWDFWR�HV�
QXHVWUR�HVWDGR�QDWXUDO��QR�XQ�ORJUR�PLODJURVR��WRGRV�QXHVWURV�DFWRV�\�UHODFLRQHV�UHIOHMDQ�OD�XQLFLGDG�FRQ�WRGD�OD�
YLGD�TXH� LQWXLPRV�HQ�HO� IRQGR�GH�QXHVWUR�VHU��(VH�HV�HO�DPRU��/DV� OH\HV�� ORV�PDQGDPLHQWRV�� ODV�UHJODV�\� ODV�
QRUPDV�VRQ�QHFHVDULDV�SDUD�TXLHQHV�HVW£Q�VHSDUDGRV�GH�VX�HVHQFLD��GH�OD�9HUGDG�TXH�PRUD�HQ�HOORV��6LUYHQ�
SDUD�SUHYHQLU� ORV�SHRUHV�H[FHVRV�GHO�HJR�\�D�YHFHV�QL�VLTXLHUD�HVR� ORJUDQ��6DQ�$JXVW¯Q�GLMR�� �$PD�\�KD]� WX�
YROXQWDG���1R�KD\�SDODEUDV�TXH�VH�DFHUTXHQ�P£V�D�OD�9HUGDG�TXH�HVDV��
�
(/�(*2�12�(6�3(5621$/�
�
$� QLYHO� FROHFWLYR�� OD� LGHD� GH� TXH� �7HQHPRV� OD� UD]µQ� \� ORV� RWURV� HVW£Q� HTXLYRFDGRV�� HVW£� DUUDLJDGD�
SURIXQGDPHQWH�HQ�SDUWLFXODU�HQ�DTXHOODV�]RQDV�GHO�PXQGR�GRQGH�HO�FRQIOLFWR�HQWUH� ODV�QDFLRQHV�� ODV�UD]DV��
ODV�WULEXV�� ODV�UHOLJLRQHV�R�ODV�LGHRORJ¯DV�YLHQH�GHVGH�WLHPSR�DWU£V��HV�H[WUHPR�\�HQG«PLFR��/DV�GRV�SDUWHV�
GHO� FRQIOLFWR� HVW£Q� LJXDOPHQWH� LGHQWLILFDGDV� FRQ� VX� SURSLR� SXQWR� GH� YLVWD�� VX� SURSLR� �UHODWR��� HV� GHFLU��
LGHQWLILFDGDV�FRQ�HO�SHQVDPLHQWR��$PEDV�VRQ� LJXDOPHQWH� LQFDSDFHV�GH�YHU�TXH�SXHGH�KDEHU�RWUR�SXQWR�GH�
YLVWD�� RWUD� KLVWRULD� GH� LJXDO� YDOLGH]�� (O� DXWRU� LVUDHOLWD� <��+DOHYL�� KDEOD� GH� OD� SRVLELOLGDG� GH� �DFRPRGDU� XQD�
QDUUDWLYD�HQ�FRPSHWHQFLD����SHUR�HQ�PXFKDV�SDUWHV�GHO�PXQGR�OD�JHQWH�WRGDY¯D�QR�SXHGH�QL�TXLHUH�KDFHUOR��
$PEDV� SDUWHV� VH� FUHHQ� SRVHHGRUDV� GH� OD� YHUGDG�� /DV� GRV� VH� FRQVLGHUDQ� Y¯FWLPDV� \� YHQ� HQ� OD� �RWUD�� OD�
HQFDUQDFLµQ�GHO�PDO��<�FRPR�KDQ�FRQFHSWXDOL]DGR�\�GHVKXPDQL]DGR�D�OD�RWUD�SDUWH�DO�FRQVLGHUDUOD�HQHPLJD��
SXHGHQ� PDWDU� H� LQIOLJLU� WRGD� FODVH� GH� YLROHQFLD� UHF¯SURFD�� KDVWD� HQ� FRQWUD� GH� ORV� QL³RV�� VLQ� VHQWLU� VX�
KXPDQLGDG� \� VX� VXIULPLHQWR�� 4XHGDQ� DWUDSDGDV� HQ� XQD� HVSLUDO� GHPHQWH� GH� DFFLµQ� \� UHDFFLµQ�� FDVWLJR� \�
UHWDOLDFLµQ��
(V� REYLR� HQWRQFHV� TXH� HO� HJR�� HQ� VX� DVSHFWR� FROHFWLYR� GHO� �QRVRWURV�� FRQWUD� �HOORV�� HV� WRGDY¯D� P£V�
GHPHQWH�TXH�HO��\R���HO�HJR�LQGLYLGXDO��VL�ELHQ�HO�PHFDQLVPR�HV�HO�PLVPR��/D�PD\RU�SDUWH�GH�OD�YLROHQFLD�TXH�
ORV�VHUHV�KXPDQRV�QRV�KHPRV�LQIOLJLGR�D�QRVRWURV�PLVPRV�QR�KD�VLGR�SURGXFWR�GH�ORV�GHOLQFXHQWHV�QL�GH�ORV�
ORFRV��VLQR�GH�ORV�FLXGDGDQRV�QRUPDOHV�\�UHVSHWDEOHV�TXH�HVW£Q�DO�VHUYLFLR�GHO�HJR�FROHFWLYR��3RGHPRV�OOHJDU�
LQFOXVR�D�GHFLU�TXH��HQ�HVWH�SODQHWD���QRUPDO��HV�VLQµQLPR�GH�GHPHQWH���&X£O�HV� OD�UD¯]�GH�HVD�ORFXUD"�/D�
LGHQWLILFDFLµQ�WRWDO�FRQ�HO�SHQVDPLHQWR�\�OD�HPRFLµQ��HV�GHFLU��FRQ�HO�HJR��
/D� FRGLFLD�� HO� HJR¯VPR�� OD� H[SORWDFLµQ�� OD� FUXHOGDG� \� OD� YLROHQFLD� FRQWLQ¼DQ� UHLQDQGR� HQ� HVWH� SODQHWD��
&XDQGR�QR�ORV�UHFRQRFHPRV�FRPR�PDQLIHVWDFLRQHV�LQGLYLGXDOHV�\�FROHFWLYDV�GH�XQD�GLVIXQFLµQ�GH�EDVH�R�GH�
XQD�HQIHUPHGDG�PHQWDO��FDHPRV�HQ�HO�HUURU�GH�SHUVRQDOL]DUORV��&RQVWUXLPRV�XQD�LGHQWLGDG�FRQFHSWXDO�SDUD�
XQ� LQGLYLGXR�R�XQ�JUXSR�\�GHFLPRV�� �$V¯� HV�FRPR�HV��$V¯� HV� FRPR�VRQ���&XDQGR�FRQIXQGLPRV�HO�HJR�TXH�
SHUFLELPRV� HQ� RWURV� FRQ� VX� LGHQWLGDG�� HV� SRUTXH� QXHVWUR� SURSLR� HJR� XWLOL]D� HVWD� SHUFHSFLµQ� HUUDGD� SDUD�
IRUWDOHFHUVH� FRQVLGHUDQGR� TXH� WLHQH� OD� UD]µQ� \�� SRU� HQGH�� HV� VXSHULRU�� \� UHDFFLRQDQGR� FRQ� LQGLJQDFLµQ��
FRQGHQDFLµQ�R�KDVWD�LUD�FRQWUD�HO�VXSXHVWR�HQHPLJR��7RGR�HVWR�HV�XQD�IXHQWH�GH�VDWLVIDFFLµQ�HQRUPH�SDUD�HO�
HJR��5HIXHU]D� OD�VHQVDFLµQ�GH�VHSDUDFLµQ�HQWUH�QRVRWURV�\� ORV�GHP£V��FX\D��GLIHUHQFLD��VH�DPSOLILFD�KDVWD�
WDO�SXQWR�TXH�\D�QR�HV�SRVLEOH�VHQWLU� OD�KXPDQLGDG�FRP¼Q�QL�OD� IXHQWH�FRP¼Q�GH�OD�TXH�HPDQD�OD�9LGD�TXH�
FRPSDUWLPRV�FRQ�WRGRV�ORV�VHUHV��QXHVWUD�GLYLQLGDG�FRP¼Q��
/RV�SDWURQHV�HJRWLVWDV�GH� ORV�GHP£V�FRQWUD� ORV�FXDOHV� UHDFFLRQDPRV�FRQ�PD\RU� LQWHQVLGDG�\� ORV�FXDOHV�
FRQIXQGLPRV�FRQ�VX� LGHQWLGDG�� WLHQGHQ�D�VHU� ORV�PLVPRV�SDWURQHV�QXHVWURV�SHUR�TXH�VRPRV� LQFDSDFHV�GH�
GHWHFWDU�R�GHYHODU�HQ�QRVRWURV��(Q�HVH�VHQWLGR��HV�PXFKR�OR�TXH�SRGHPRV�DSUHQGHU�GH�QXHVWURV�HQHPLJRV��
�4X«�HV�OR�TXH�KD\�HQ�HOORV�TXH�P£V�QRV�PROHVWD�\�QRV�HQRMD"��6X�HJR¯VPR"��6X�FRGLFLD"��6X�QHFHVLGDG�
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GH�WHQHU�HO�SRGHU�\�HO�FRQWURO"��6X�GHVKRQHVWLGDG��VX�SURSHQVLµQ�D�OD�YLROHQFLD��R�FXDOTXLHU�RWUD�FRVD"�7RGR�
DTXHOOR�TXH�UHVHQWLPRV�\�UHFKD]DPRV�HQ�RWUD�SHUVRQD�HVW£� WDPEL«Q�HQ�QRVRWURV��3HUR�QR�HV�P£V�TXH�XQD�
IRUPD� GH� HJR� \�� FRPR� WDO�� HV� FRPSOHWDPHQWH� LPSHUVRQDO�� 1R� WLHQH� QDGD� TXH� YHU� FRQ� OD� RWUD� SHUVRQD� QL�
WDPSRFR�FRQ� OR�TXH�VRPRV��(V�VRODPHQWH�VL� OR�FRQIXQGLPRV�FRQ� OR�TXH�VRPRV�TXH�VX�REVHUYDFLµQ�SXHGH�
DPHQD]DU�QXHVWUR�VHQWLGR�GHO�6HU��
�
/$�*8(55$�(6�81$�)250$�'(�3(16$5�
�
(Q�FLHUWRV�FDVRV�TXL]£V�VHD�QHFHVDULR�SURWHJHUVH�R�SURWHJHU�D�DOJXLHQ�P£V�FRQWUD�HO�DWDTXH�GH�RWUR��SHUR�
HV�SUHFLVR�WHQHU�FXLGDGR�GH�QR�DVXPLU�XQD�HVSHFLH�GH�PLVLµQ�SDUD��HUUDGLFDU�HO�PDO���SXHV�SRGU¯D�FRQYHUWLUVH�
SUHFLVDPHQWH� HQ� DTXHOOR� FRQWUD� OR� FXDO� VH� GHVHD� OXFKDU�� /D� OXFKD� FRQWUD� OD� LQFRQFLHQFLD� SXHGH� OOHYDU� D� OD�
LQFRQFLHQFLD� PLVPD�� -DP£V� VHU£� SRVLEOH� YHQFHU� OD� LQFRQFLHQFLD�� HO� FRPSRUWDPLHQWR� HJRWLVWD� GLVIXQFLRQDO��
PHGLDQWH� HO� DWDTXH�� $XQTXH� ORJU£UDPRV� YHQFHU� D� QXHVWUR� RSRQHQWH�� OD� LQFRQFLHQFLD� VH� KDEU£� DORMDGR� HQ�
QRVRWURV��R�HO�RSRQHQWH� UHDSDUHFHU£�FRQ�RWUR�GLVIUD]��7RGR�DTXHOOR� FRQWUD� OR� FXDO� OXFKDPRV�VH� IRUWDOHFH�\�
DTXHOOR�FRQWUD�OR�FXDO�QRV�UHVLVWLPRV�SHUVLVWH��
3RU�HVWRV�G¯DV�R¯PRV�FRQ�IUHFXHQFLD�OD�H[SUHVLµQ��JXHUUD�FRQWUD��HVWR�R�DTXHOOR��\�FDGD�YH]�TXH�OR�RLJR��
V«�TXH�VH�WUDWD�GH�XQD�JXHUUD�FRQGHQDGD�DO�IUDFDVR��+D\�XQD�JXHUUD�FRQWUD�ODV�GURJDV��XQD�JXHUUD�FRQWUD�OD�
GHOLQFXHQFLD��XQD�JXHUUD�FRQWUD�HO� WHUURULVPR��XQD�JXHUUD�FRQWUD�HO�F£QFHU��XQD�JXHUUD�FRQWUD� OD�SREUH]D��\�
DV¯� VXFHVLYDPHQWH�� 3RU� HMHPSOR�� D� SHVDU� GH� OD� JXHUUD� FRQWUD� OD� GHOLQFXHQFLD� \� ODV� GURJDV�� KD� KDELGR� XQ�
DXPHQWR� FRQVLGHUDEOH� GH� ORV� GHOLWRV� UHODFLRQDGRV� FRQ� ODV� GURJDV� \� GH� OD� FULPLQDOLGDG� HQ� JHQHUDO� HQ� ORV�
¼OWLPRV����D³RV��/D�SREODFLµQ�FDUFHODULD�GH�ORV�(VWDGRV�8QLGRV�KD�SDVDGR�GH�PHQRV�GH���������HQ������D�
OD�FLIUD�DWHUUDGRUD�GH�����PLOORQHV�HQ��������/D�JXHUUD�FRQWUD�ODV�HQIHUPHGDGHV�QRV�KD�GHMDGR��HQWUH�RWUDV�
FRVDV�� ORV� DQWLELµWLFRV�� (Q� XQ� SULQFLSLR� WXYLHURQ� XQ� «[LWR� HVSHFWDFXODU� \�� DO� SDUHFHU�� KDE¯DQ� OOHJDGR� SDUD�
D\XGDUQRV�D�YHQFHU�HQ�OD�JXHUUD�FRQWUD�ODV�HQIHUPHGDGHV�LQIHFFLRVDV��$KRUD�PXFKRV�H[SHUWRV�FRLQFLGHQ�HQ�
TXH�HO�XVR�JHQHUDOL]DGR�H�LQGLVFULPLQDGR�GH�ORV�DQWLELµWLFRV�KD�FUHDGR�XQD�ERPED�GH�WLHPSR�\�TXH�ODV�FHSDV�
EDFWHULDQDV� UHVLVWHQWHV�� ODV� �VXSHUEDFWHULDV��� SURYRFDU£Q� VLQ� OXJDU� D� GXGD� XQ� UHVXUJLPLHQWR� GH� HVDV�
HQIHUPHGDGHV�� SRVLEOHPHQWH� HSLG«PLFR�� 6HJ¼Q� OD� 5HYLVWD� GH� OD� $VRFLDFLµQ� 0«GLFD� $PHULFDQD�� HO�
WUDWDPLHQWR�P«GLFR�HV�OD�WHUFHUD�FDXVD�GH�PXHUWH�GHVSX«V�GH�OD�HQIHUPHGDG�FDUGLRYDVFXODU�\�HO�F£QFHU�HQ�
ORV� (VWDGRV� 8QLGRV�� /D� KRPHRSDW¯D� \� OD� PHGLFLQD� FKLQD� VRQ� GRV� HMHPSORV� GH� SRVLEOHV� DOWHUQDWLYDV� GH�
WUDWDPLHQWR� TXH� QR� YHQ� D� ODV� HQIHUPHGDGHV� FRPR� HO� HQHPLJR� \�� SRU� FRQVLJXLHQWH�� QR� FUHDQ� QXHYDV�
HQIHUPHGDGHV��
/D� JXHUUD� HV� XQD� IRUPD� GH� SHQVDU�� \� WRGRV� ORV� DFWRV� GHULYDGRV� GH� HVD� PHQWDOLGDG� WLHQGHQ�� R� ELHQ� D�
IRUWDOHFHU�DO�HQHPLJR�� OD�VXSXHVWD�PDOGDG�R��HQ�FDVR�GH�JDQDU� OD�JXHUUD��D�FUHDU�HQHPLJRV�QXHYRV��PDOHV�
QXHYRV��JHQHUDOPHQWH�LJXDOHV�R�SHRUHV�DO�TXH�IXH�GHUURWDGR��+D\�XQD�FRQH[LµQ�SURIXQGD�HQWUH�HO�HVWDGR�GH�
OD�FRQFLHQFLD� \� OD� UHDOLGDG�H[WHUQD��&XDQGR�FDHPRV�HQ� ODV�JDUUDV�GH�XQD� IRUPD�GH�SHQVDU�FRPR� OD�GH� OD�
�JXHUUD���QXHVWUDV�SHUFHSFLRQHV�VH� WRUQDQ�H[WUHPDGDPHQWH�VHOHFWLYDV�\�GLVWRUVLRQDGDV��(Q�RWUDV�SDODEUDV��
YHPRV�VRODPHQWH� OR�TXH�GHVHDPRV�YHU�\� OR� LQWHUSUHWDPRV�HTXLYRFDGDPHQWH��(V� I£FLO� LPDJLQDU� OD�FODVH�GH�
DFWRV�HPDQDGRV�GH�XQ�VLVWHPD�WDQ�GHPHQWH��&ODUR�TXH�HQ�OXJDU�GH�LPDJLQDU��EDVWD�FRQ�YHU�ODV�QRWLFLDV�GH�OD�
QRFKH��
'HEHPRV�UHFRQRFHU�DO�HJR�SRU�OR�TXH�HV��XQD�GLVIXQFLµQ�FROHFWLYD��OD�GHPHQFLD�GH�OD�PHQWH�KXPDQD��&XDQGR�
ORJUDPRV� UHFRQRFHUOR� SRU� OR� TXH� HV�� \D� QR� OR� YHPRV� FRPR� OD� LGHQWLGDG� GH� OD� RWUD� SHUVRQD�� 8QD� YH]� TXH�
UHFRQRFHPRV� DO� HJR� SRU� OR� TXH� HV�� HV� PXFKR� P£V� I£FLO� QR� UHDFFLRQDU� FRQWUD� «O�� 'HMDPRV� GH� WRPDU� VXV�
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DWDTXHV�FRPR�DOJR�SHUVRQDO��<D�QR�QRV�TXHMDPRV��QL�DFXVDPRV��QL�EXVFDPRV� OD� IDOWD�HQ� ORV�GHP£V��1DGLH�
HVW£�HTXLYRFDGR��(V�VµOR�FXHVWLµQ�GHO�HJR�TXH�PRUD�HQ�ORV�GHP£V��&RPHQ]DPRV�D�VHQWLU�FRPSDVLµQ�FXDQGR�
UHFRQRFHPRV� TXH� WRGRV� VXIULPRV� GH� OD� PLVPD� HQIHUPHGDG� GH� OD� PHQWH�� OD� FXDO� HV� P£V� JUDYH� HQ� XQDV�
SHUVRQDV�TXH�HQ�RWUDV��<D�QR�DYLYDPRV�HO�IXHJR�GHO�GUDPD�TXH�FDUDFWHUL]D�D�WRGDV�ODV�UHODFLRQHV�HJRWLVWDV��
�&X£O�HV�HO�FRPEXVWLEOH"�/D�UHDFWLYLGDG��(O�HJR�VH�QXWUH�GH�HOOD��
�
�'(6($026�/$�3$=�2�(/�'5$0$"�
�
'HVHDPRV�OD�SD]��1R�KD\�QDGLH�TXH�QR�GHVHH�OD�SD]��3HUR�KD\�XQD�SDUWH�GH�QRVRWURV�TXH�WDPEL«Q�GHVHD�HO�
GUDPD�� HO� FRQIOLFWR��(V� SUREDEOH� TXH�XVWHG�QR� OR� VLHQWD� HQ�HVWH�PRPHQWR��4XL]£V� GHED� HVSHUDU� D� TXH� VH�
SURGX]FD�XQD�VLWXDFLµQ�R�TXL]£V�VµOR�XQ�SHQVDPLHQWR�TXH�GHVHQFDGHQH�XQD�UHDFFLµQ��DOJXLHQ�TXH�OR�DFXVH�
GH� HVWR� R� DTXHOOR�� TXH� QR� UHFRQR]FD� OR� TXH� KDFH�� TXH� LQYDGD� VX� WHUULWRULR�� TXH� FXHVWLRQH� VX� IRUPD� GH�
SURFHGHU�� XQD� GLVFXVLµQ� VREUH� GLQHUR���� �6LHQWH� OD� ROHDGD� LQWHQVD� GH� IXHU]D� TXH� OR� HVWUHPHFH�� HO� PLHGR��
GLVIUD]DGR� TXL]£� GH� LUD� X� KRVWLOLGDG"� �3XHGH� R¯U� HO� WRQR� HVWULGHQWH�� P£V� IXHUWH� R� P£V� EDMR� GH� VX� YR]"�
�3XHGH�WRPDU�FRQFLHQFLD�GH�FµPR�VH�DFHOHUD�VX�PHQWH�SDUD�GHIHQGHU�VX�SRVLFLµQ��MXVWLILFDU��DWDFDU�\�FXOSDU"�
(Q�RWUDV�SDODEUDV���SXHGH�GHVSHUWDU�HQ�HVH�PRPHQWR�GH�LQFRQFLHQFLD"��3XHGH�VHQWLU�TXH�KD\�DOJR�GHQWUR�
GH�XVWHG�TXH�HVW£�HQ�SLH� GH�JXHUUD�� DOJR�TXH�VH� VLHQWH�DPHQD]DGR�\� GHVHD�VREUHYLYLU� D� WRGD�FRVWD�� TXH�
SUHFLVD�GHO�GUDPD�SDUD�DILUPDU�VX�LGHQWLGDG�FRPR�HO�SHUVRQDMH�YLFWRULRVR�GH�HVD�SURGXFFLµQ�WHDWUDO"��6LHQWH�
TXH�KD\�DOJR�GHQWUR�GH�XVWHG�TXH�SUHILHUH�WHQHU�OD�UD]µQ�HQ�OXJDU�GH�HVWDU�HQ�SD]"�
�
0�6�$//��'(/�(*2��/$�9(5'$'(5$�,'(17,'$'�
�
&XDQGR� HO� HJR� HVW£� HQ� JXHUUD�� QR� HV�P£V� TXH� XQD� LOXVLµQ� TXH� OXFKD� SRU� VREUHYLYLU�� OD� LOXVLµQ� FUHH� VHU�
QRVRWURV��$O�SULQFLSLR�QR�HV�I£FLO�HVWDU�DK¯�HQ�FDOLGDG�GH�OD�3UHVHQFLD�TXH�REVHUYD��HVSHFLDOPHQWH�FXDQGR�HO�
HJR�HVW£�HPSH³DGR�HQ�VREUHYLYLU�R�FXDQGR�VH�KD�DFWLYDGR�DOJ¼Q�SDWUµQ�HPRFLRQDO�GHO�SDVDGR��6LQ�HPEDUJR��
XQD� YH]�TXH� KHPRV�H[SHULPHQWDGR�HO� SRGHU� GH� OD�3UHVHQFLD�� «VWH� DXPHQWDU£� \� HO� HJR� SHUGHU£� VX� FRQWURO�
VREUH�QRVRWURV��(V�DV¯�FRPR�HQWUD�HQ�QXHVWUD�YLGD�XQ�SRGHU�PXFKR�P£V�JUDQGH�TXH�HO�HJR��P£V�JUDQGH�TXH�
OD�PHQWH�� /R� ¼QLFR� TXH� GHEHPRV� KDFHU� SDUD� OLEHUDUQRV� GHO� HJR� HV� WRPDU� FRQFLHQFLD� GH� «O�� SXHVWR� TXH� OD�
FRQFLHQFLD�\�HO�HJR�VRQ�LQFRPSDWLEOHV��/D�FRQFLHQFLD�HV�HO�SRGHU�RFXOWR�HQ�HO�PRPHQWR�SUHVHQWH��HV�SRU�HVR�
TXH�OD�OODPDPRV�WDPEL«Q�3UHVHQFLD��/D�ILQDOLGDG�¼OWLPD�GH�OD�H[LVWHQFLD�KXPDQD��HV�GHFLU��QXHVWUR�SURSµVLWR��
HV�WUDHU�HVH�SRGHU�DO�PXQGR��(VWD�WDPEL«Q�HV�OD�UD]µQ�SRU�OD�FXDO�QR�SRGHPRV�FRQYHUWLU�OD�OLEHUDFLµQ�GHO�HJR�
HQ� XQ� REMHWLYR� DOFDQ]DEOH� HQ� XQ� IXWXUR�� 6RODPHQWH� OD� 3UHVHQFLD� SXHGH� OLEHUDUQRV� GHO� HJR� \� VRODPHQWH�
SRGHPRV�HVWDU�SUHVHQWHV�$KRUD��QR�D\HU�QL�PD³DQD��6RODPHQWH�OD�3UHVHQFLD�SXHGH�GHVKDFHU�HO�SDVDGR�TXH�
OOHYDPRV�VREUH�ORV�KRPEURV�\�WUDQVIRUPDU�QXHVWUR�HVWDGR�GH�FRQFLHQFLD��
�4X«� HV� OD� UHDOL]DFLµQ� HVSLULWXDO"� �/D� FUHHQFLD� GH� TXH� VRPRV� HVS¯ULWX"� 1R�� «VH� HV� XQ� SHQVDPLHQWR��
$XQTXH� VH� DFHUFD� XQ� SRFR�P£V� D� OD� YHUGDG� TXH� HO� SHQVDPLHQWR� VHJ¼Q� HO� FXDO� FUHHPRV� TXH� VRPRV� HVD�
SHUVRQD� TXH� DSDUHFH� HQ� HO� UHJLVWUR� GH� QDFLPLHQWR�� VLJXH� VLHQGR� XQ� SHQVDPLHQWR�� /D� UHDOL]DFLµQ� HVSLULWXDO�
FRQVLVWH�HQ�YHU�FODUDPHQWH�TXH�QR�VRPRV�OR�TXH�SHUFLELPRV��H[SHULPHQWDPRV��SHQVDPRV�R�VHQWLPRV��TXH�QR�
SRGHPRV�HQFRQWUDUQRV�HQ�WRGDV�HVDV�FRVDV�TXH�YLHQHQ�\�VH�YDQ�FRQWLQXDPHQWH��%XGD�IXH�TXL]£V�HO�SULPHU�
VHU�KXPDQR�HQ�YHU�HVWR�FODUDPHQWH��GH�WDO�PDQHUD�TXH�DQDWD��OD�DXVHQFLD�GHO�\R��VH�FRQYLUWLµ�HQ�XQR�GH�ORV�
SXQWRV�FHQWUDOHV�GH�VX�HQVH³DQ]D��<�FXDQGR�-HV¼V�GLMR���QL«JDWH�D�WL�PLVPR���OR�TXH�TXLVR�GHFLU�IXH��QLHJD�
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�\��SRU� WDQWR��GHVKDFH�� OD� LOXVLµQ�GHO�\R���6L�HO�\R��HO�HJR�� IXHUD�YHUGDGHUDPHQWH� OR�TXH�VR\��VHU¯D�DEVXUGR�
�QHJDUOR���
/R�TXH�TXHGD�HV� OD� OX]�GH� OD� FRQFLHQFLD�HQ� OD� FXDO� YDQ�\�YLHQHQ� ODV�SHUFHSFLRQHV�� ODV�H[SHULHQFLDV�� ORV�
SHQVDPLHQWRV�\�ORV�VHQWLPLHQWRV��(VH�HV�HO�6HU��HO�YHUGDGHUR�<R�LQWHULRU��&XDQGR�PH�UHFRQR]FR�FRPR�WDO��OR�
TXH�VXFHGH�FRQ�PL�YLGD�GHMD�GH�VHU�DEVROXWR�\�SDVD�D�VHU�UHODWLYR��$XQTXH�OH�ULQGR�WULEXWR��SLHUGH�VX�VHULHGDG�
DEVROXWD��VX�SHVR��/R�¼QLFR�TXH�ILQDOPHQWH�LPSRUWD�HV�HVWR���3XHGR�VHQWLU�PL�6HU�HVHQFLDO��HO�<R�6R\��FRPR�
WHOµQ�GH�IRQGR�HQ�WRGR�PRPHQWR�GH�PL�YLGD"�3DUD�VHU�P£V�H[DFWRV���SXHGR�VHQWLU�HO�<R6R\�TXH�6R\�HQ�HVWH�
PRPHQWR"��3XHGR�VHQWLU�PL�LGHQWLGDG�HVHQFLDO�FRPR�FRQFLHQFLD"��2�PH�GHMR�DUUDVWUDU�SRU�ORV�VXFHVRV��SHU�
GL«QGRPH�HQ�HO�ODEHULQWR�GH�OD�PHQWH�\�HO�PXQGR"�
�
72'$6�/$6�(6758&785$6�621�,1(67$%/(6�
�
(O�LPSXOVR�LQFRQVFLHQWH�GHO�HJR��LQGHSHQGLHQWHPHQWH�GH�OD�IRUPD�TXH�DGTXLHUD��EXVFD�IRUWDOHFHU�OD�LPDJHQ�
GH� TXLHQ� \R� SLHQVR� TXH� VR\�� HO� VHU� IDQWDVPD� TXH� FRPHQ]µ� D� H[LVWLU� FXDQGR� HO� SHQVDPLHQWR� �XQD� JUDQ�
EHQGLFLµQ� SHUR� WDPEL«Q� XQD� JUDQ� PDOGLFLµQ�� FRPHQ]µ� D� GRPLQDU� \� HQVRPEUHFLµ� OD� DOHJU¯D� VHQFLOOD� SHUR�
SURIXQGD�GH�HVWDU�FRQHFWDGRV�FRQ�HO�6HU��OD�)XHQWH��'LRV��/D�IXHU]D�TXH�PRWLYD�HO�FRPSRUWDPLHQWR�GHO�HJR��
FXDOTXLHUD� TXH� «VWH� VHD�� VLHPSUH� HV� OD� PLVPD�� OD� QHFHVLGDG� GH� VREUHVDOLU�� GH� VHU� HVSHFLDO�� GH� WHQHU� HO�
FRQWURO�� OD�QHFHVLGDG�GH� WHQHU�SRGHU��GH� UHFLELU�DWHQFLµQ��GH�SRVHHU�P£V��<��SRU�VXSXHVWR�� OD�QHFHVLGDG�GH�
VHQWLU�OD�VHSDUDFLµQ��HV�GHFLU��OD�QHFHVLGDG�GH�OD�RSRVLFLµQ��GH�WHQHU�HQHPLJRV��
(O�HJR�VLHPSUH�GHVHD�DOJR�GH�ORV�GHP£V�R�GH�ODV�VLWXDFLRQHV��6LHPSUH�WLHQH�VXV�SUHWHQVLRQHV�RFXOWDV��HO�
VHQWLGR�GH�QR� WHQHU� VXILFLHQWH�� GH�XQD� FDUHQFLD� TXH�QHFHVLWD� VDWLVIDFHUVH��8WLOL]D� D� ODV� SHUVRQDV� \� D� ODV�
VLWXDFLRQHV� SDUD� REWHQHU� OR� TXH� GHVHD� \� QL� VLTXLHUD� FXDQGR� OR� ORJUD� VLHQWH� VDWLVIDFFLµQ�GXUDGHUD��0XFKDV�
YHFHV�YH�IUXVWUDGRV�VXV�SURSµVLWRV�\��FDVL�VLHPSUH�OD�EUHFKD�HQWUH�OR�TXH�GHVHD�\�OR�TXH�KD\�VH�FRQYLHUWH�HQ�
XQD� IXHQWH�FRQVWDQWH�GH�GHVDVRVLHJR�\�DQJXVWLD��/D�FDQFLµQ� IDPRVD�TXH�VH�FRQYLUWLµ�HQ�XQ�FO£VLFR�GH� OD�
P¼VLFD� SRSXODU� WLWXODGD� ,�&DQ
W� *HW� 1R� 6DWLVIDFWLRQ� �1R� FRQVLJR� VDWLVIDFFLµQ� DOJXQD��� HV� OD� FDQFLµQ�GHO�
HJR��/D�HPRFLµQ�VXE\DFHQWH�TXH�JRELHUQD� WRGD� OD�DFWLYLGDG�GHO�HJR�HV�HO�PLHGR��(O�PLHGR�GH�VHU�QDGLH��HO�
PLHGR�GH�QR�H[LVWLU��HO�PLHGR�GH�OD�PXHUWH��7RGDV�VXV�DFWLYLGDGHV�HVW£Q�HQFDPLQDGDV�D�HOLPLQDU�HVWH�PLHGR��
SHUR�OR�P£[LPR�TXH�HO�HJR�SXHGH�ORJUDU�HV�RFXOWDUOR�WHPSRUDOPHQWH�GHWU£V�GH�XQD�UHODFLµQ�¯QWLPD��XQ�QXHYR�
ELHQ� PDWHULDO�� R� XQ� SUHPLR�� /D� LOXVLµQ� QXQFD� QRV� SRGU£� VDWLVIDFHU�� /R� ¼QLFR� TXH� QRV� SRGU£� OLEHUDU� HV� OD�
YHUGDG�GH�ORV�TXH�VRPRV��VL�ORJUDPRV�DOFDQ]DUOD��
�3RU�TX«�HO�PLHGR"�3RUTXH�HO�HJR�VXUJH�D�WUDY«V�GH�OD�LGHQWLILFDFLµQ�FRQ�OD�IRUPD�\�HQ�HO�IRQGR�VDEH�TXH�
QLQJXQD� IRUPD� HV� SHUPDQHQWH�� TXH� WRGDV� ODV� IRUPDV� VRQ� HI¯PHUDV�� 3RU� FRQVLJXLHQWH�� VLHPSUH� KD\� XQD�
VHQVDFLµQ�GH�LQVHJXULGDG�DOUHGHGRU�GHO�HJR��DXQTXH�HQ�OD�VXSHUILFLH�«VWH�SDUH]FD�VHJXUR�GH�V¯�PLVPR��
0LHQWUDV� FDPLQDED� FRQ� XQ� DPLJR� SRU� XQD� UHVHUYD� QDWXUDO� PX\� KHUPRVD� FHUFD� GH�0DOLE¼� HQ� &DOLIRUQLD��
WURSH]DPRV�FRQ�ODV�UXLQDV�GH�OD�TXH�IXHUD�XQD�FDVD�GH�FDPSR��GHVWUXLGD�SRU�HO�IXHJR�KDFH�PXFKRV�D³RV��$O�
DSUR[LPDUQRV�D�OD�FDVD��VHSXOWDGD�GHEDMR�GH�ORV�£UEROHV�\�XQD�YHJHWDFLµQ�LPSRQHQWH��YLPRV�XQ�DYLVR�DO�ODGR�
GHO�FDPLQR��SXHVWR�SRU�ODV�DXWRULGDGHV�GHO�SDUTXH��'HF¯D���3HOLJUR��7RGDV�ODV�HVWUXFWXUDV�VRQ�LQHVWDEOHV���/H�
GLMH�D�PL�DPLJR���(VH�HV�XQ�VXWUD��HVFULWXUD�VDJUDGD��SURIXQGR���3HUPDQHFLPRV�DOO¯��H[WDVLDGRV��8QD�YH]�TXH�
DFHSWDPRV�\�UHFRQRFHPRV�TXH�WRGDV�ODV�HVWUXFWXUDV��ODV�IRUPDV��VRQ�LQHVWDEOHV��KDVWD�ODV�TXH�SDUHFHQ�P£V�
VµOLGDV��HPHUJH� OD�SD]�HQ�QXHVWUR� LQWHULRU��(VWR�VH�GHEH�D�TXH� DO� UHFRQRFHU� OD� WUDQVLWRULHGDG�GH� WRGDV� ODV�
IRUPDV� GHVSLHUWD� HQ� QRVRWURV� OD� GLPHQVLµQ� GH� OR� LQIRUPH� TXH� OOHYDPRV� GHQWUR� \� TXH� HVW£�P£V� DOO£� GH� OD�
PXHUWH��(VR�TXH�MHV¼V�GHQRPLQµ��YLGD�HWHUQD���
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+D\�PXFKDV�IRUPDV�VXWLOHV�GHO�HJR�TXH�SXHGHQ�SDVDUVH�SRU�DOWR�I£FLOPHQWH��SHUR�TXH�SRGHPRV�REVHUYDU�
HQ�RWUDV�SHUVRQDV�\��P£V�LPSRUWDQWH�WRGDY¯D��HQ�QRVRWURV�PLVPRV��(V�SUHFLVR�UHFRUGDU�DTX¯�TXH�WDQ�SURQWR�
FRPR� WRPDPRV� FRQFLHQFLD� GH� QXHVWUR� HJR�� HVD� FRQFLHQFLD� HV� OR� TXH� VRPRV� P£V� DOO£� GHO� HJR�� HO� �<R��
SURIXQGR��(O�UHFRQRFLPLHQWR�GH�OR�IDOVR�FRPLHQ]D�D�DIORUDU�OR�UHDO��
3RU�HMHPSOR��FXDQGR�HVWDPRV�D�SXQWR�GH�GDUOH�D�XQD�SHUVRQD�XQD�QRWLFLD�\�GHFLPRV���DGLYLQD���WRGDY¯D�QR�
VDEHV"� '«MDPH� FRQWDUWH��� HVWDPRV� OR� VXILFLHQWHPHQWH� DOHUWDV� \� SUHVHQWHV� SDUD� GHWHFWDU� XQD� VHQVDFLµQ�
PRPHQW£QHD� GH� VDWLVIDFFLµQ� DQWHV� GH� LPSDUWLU� OD� QRWLFLD�� DXQTXH� VHD� PDOD�� (VR� VH� GHEH� D� TXH�� SRU� XQ�
LQVWDQWH� KD\� D� ORV� RMRV� GHO� HJR� XQ� GHVHTXLOLEULR� D� IDYRU� QXHVWUR� \� HQ� FRQWUD� GH� OD� RWUD� SHUVRQD�� 3RU� XQ�
LQVWDQWH��VDEHPRV�P£V�TXH�HO�RWUR��(VD�VDWLVIDFFLµQ�OD�VLHQWH�HO�HJR�\�VH�GHULYD�GH�XQD�VHQVDFLµQ�P£V�IXHUWH�
GHO�\R�FRQ�UHVSHFWR�D�OD�RWUD�SHUVRQD��$XQTXH�HVD�RWUD�SHUVRQD�VHD�HO�SUHVLGHQWH�R�HO�3DSD��QRV�VHQWLPRV�
VXSHULRUHV�HQ�HVH�PRPHQWR�SRUTXH�VDEHPRV�P£V��0XFKDV�SHUVRQDV�VRQ�DGLFWDV�D� ODV�PXUPXUDFLRQHV�HQ�
SDUWH�SRU�HVD�UD]µQ��$GHP£V��ODV�PXUPXUDFLRQHV�FRQOOHYDQ�XQ�HOHPHQWR�PDOLFLRVR�GH�FU¯WLFD�\�GH�MX]JDU�GH�
ORV�RWURV��GH�WDO�PDQHUD�TXH�UHIXHU]D�DO�HJR�D�WUDY«V�GH�OD�VXSHULRULGDG�PRUDO�LPSO¯FLWD�SHUR�LPDJLQDGD�TXH�
VHQWLPRV�VLHPSUH�TXH�MX]JDPRV�QHJDWLYDPHQWH�D�RWUD�SHUVRQD��
6L�XQD�SHUVRQD�WLHQH�P£V��VDEH�P£V��R�SXHGH�KDFHU�P£V�TXH�\R��HO�HJR�VH�VLHQWH�DPHQD]DGR�SRUTXH�OD�
VHQVDFLµQ�GH�VHU��PHQRV��PHQRVFDED�OR�TXH�LPDJLQD�VHU�FRQ�UHVSHFWR�D�HVD�RWUD�SHUVRQD��(QWRQFHV�SRGU¯D�
RSWDU�SRU�UHVWDEOHFHUVH�GLVPLQX\HQGR��FULWLFDQGR�R�PHQRVSUHFLDQGR�HO�YDORU�GH�ORV�ELHQHV��HO�FRQRFLPLHQWR�R�
ODV� KDELOLGDGHV� GH� OD� RWUD� SHUVRQD�� 2� SRGU¯D� FDPELDU� GH� HVWUDWHJLD� \�� HQ� OXJDU� GH� FRPSHWLU� FRQ� OD� RWUD�
SHUVRQD��VH�HQJUDQGHFHU£�DVRFL£QGRVH�FRQ�HVD�SHUVRQD��VL�HV�TXH�HOOD�HV�LPSRUWDQWH�D�ORV�RMRV�GH�ORV�GHP£V��
�
(/�(*2�<�/$�)$0$�
�
(O� ELHQ� FRQRFLGR� IHQµPHQR� GH� �GHMDU� FDHU� QRPEUHV��� PHQFLRQDU� D� SHUVRQDV� FRQRFLGDV� FRPR� TXLHQ� QR�
TXLHUH�OD�FRVD��HV�SDUWH�GH�OD�HVWUDWHJLD�GHO�HJR�SDUD�FUHDU�XQD�LGHQWLGDG�VXSHULRU�D�ORV�RMRV�GH�ORV�GHP£V�\��
SRU� WDQWR�� D� VXV� SURSLRV� RMRV�� SRU� PHGLR� GH� OD� DVRFLDFLµQ� FRQ� DOJXLHQ� �LPSRUWDQWH��� /D� WULVWH]D� GH� VHU�
IDPRVRV�HQ�HVWH�PXQGR�HV�TXH�QXHVWUR�YHUGDGHUR� VHU�TXHGD�VHSXOWDGR�SRU�XQD� LPDJHQ�PHQWDO� FROHFWLYD��
&DVL�WRGDV�ODV�SHUVRQDV�D�TXLHQHV�FRQRFHPRV�TXHUU£Q�HQJUDQGHFHU�VX�SURSLD�LGHQWLGDG��VX�LPDJHQ�PHQWDO�
GH�OR�TXH�VRQ��D�WUDY«V�GH�VX�DVRFLDFLµQ�FRQ�QRVRWURV��7DPSRFR�HOODV�VDEHQ�TXH�QR�VLHQWHQ�LQWHU«V�DOJXQR�SRU�
QRVRWURV�VLQR�SRU�HQJUDQGHFHU�VX�VHQWLGR�ILFWLFLR�GHO�VHU��&UHHQ�TXH�SXHGHQ�VHU�P£V�D�WUDY«V�GH�QRVRWURV��
7UDWDQ� GH� FRPSOHWDUVH� D� WUDY«V� GH� QRVRWURV�� R� PHMRU�� D� WUDY«V� GH� OD� LPDJHQ� PHQWDO� TXH� WLHQHQ� GH� XQ�
SHUVRQDMH�IDPRVR��XQD�LGHQWLGDG�FRQFHSWXDO�FROHFWLYD�JUDQGLRVD��
/D�DEVXUGD�LPSRUWDQFLD�TXH�VH� OH�DWULEX\H�D� OD� IDPD�HV�XQD�GH�ODV�PXFKDV�PDQLIHVWDFLRQHV�GH� OD� ORFXUD�
HJRWLVWD�GH�QXHVWUR�PXQGR��$OJXQDV�SHUVRQDV�IDPRVDV�FDHQ�HQ�HO�PLVPR�HUURU�\�VH�LGHQWLILFDQ�FRQ�OD�ILFFLµQ�
FROHFWLYD��OD�LPDJHQ�TXH�ORV�PHGLRV�\�OD�JHQWH�KDQ�FUHDGR�GH�HOOD��\�FRPLHQ]DQ�D�FRQVLGHUDUVH�VXSHULRUHV�D�
ORV�PRUWDOHV�FRPXQHV�\�FRUULHQWHV��/D�FRQVHFXHQFLD�HV�TXH�FDGD�YH]�VH�GLVWDQFLDQ�P£V�GH�HOODV�PLVPDV�\�
GH�ORV�GHP£V��VRQ�FDGD�YH]�P£V�LQIHOLFHV�\�GHSHQGHQ�FDGD�YH]�P£V�GH�OD�SHUPDQHQFLD�GH�VX�SRSXODULGDG��
$O� HVWDU� URGHDGDV� VRODPHQWH� SRU� TXLHQHV� DOLPHQWDQ� OD� LPDJHQ� GLVWRUVLRQDGD� TXH� WLHQHQ� GH� V¯� PLVPDV��
SLHUGHQ�WRGD�FDSDFLGDG�SDUD�HVWDEOHFHU�UHODFLRQHV�JHQXLQDV��
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$OEHUW�(LQVWHLQ��DGPLUDGR�FDVL�FRPR�XQ�VXSHUKRPEUH�\�FX\R�GHVWLQR�IXH�FRQYHUWLUVH�HQ�XQR�GH�ORV�VHUHV�
P£V� IDPRVRV� GHO� SODQHWD�� MDP£V� VH� LGHQWLILFµ� FRQ� OD� LPDJHQ� TXH� OD� PHQWH� FROHFWLYD� KDE¯D� FUHDGR� GH� «O��
&RQWLQ¼R�VLHQGR�KXPLOGH�\�VLQ�HJR��(Q�UHDOLGDG��KDEODED�GH��XQD�FRQWUDGLFFLµQ�JURWHVFD�HQWUH�OR�TXH�OD�JHQWH�
SLHQVD�TXH�VRQ�PLV�ORJURV�\�KDELOLGDGHV��\�OD�UHDOLGDG�GH�OR�TXH�VR\�\�GH�PL�YHUGDGHUD�FDSDFLGDG����
(V� SRU� HVR� TXH� D� ORV� IDPRVRV� OHV� HV� GLI¯FLO� HQWDEODU� UHODFLRQHV� JHQXLQDV� FRQ� ODV� GHP£V� SHUVRQDV��8QD�
UHODFLµQ�JHQXLQD�HV�DTXHOOD�HQ�OD�FXDO�QR�GRPLQD�HO�HJR�FRQ�VX�E¼VTXHGD�GHO�\R�\�VX�FUHDFLµQ�GH�LP£JHQHV��
(Q�XQD�UHODFLµQ�JHQXLQD�KD\�XQD�FRUULHQWH�GH�DWHQFLµQ�VLQFHUD�\�DOHUWD�KDFLD�OD�RWUD�SHUVRQD��HQ�OD�FXDO�QR�
KD\� VHQVDFLµQ� DOJXQD� GH� GHVHR�� (VWD� DWHQFLµQ� DOHUWD� HV� OD� 3UHVHQFLD�� (V� HO� UHTXLVLWR� SDUD� WRGD� UHODFLµQ�
DXW«QWLFD��(O�HJR�VLHPSUH�GHVHD�DOJR��R�VL�FUHH�TXH�HO�RWUR�QR� WLHQH�QDGD�TXH�RIUHFHUOH��SHUPDQHFH�HQ�XQ�
HVWDGR�GH�WRWDO�LQGLIHUHQFLD��QR�VH�LQWHUHVD�SRU�HO�RWUR��$V¯��ORV�WUHV�HVWDGRV�SUHGRPLQDQWHV�GH�ODV�UHODFLRQHV�
HJRWLVWDV�VRQ��FDUHQFLD��GHVHRV�IUXVWUDGRV��LUD��UHVHQWLPLHQWR��DFXVDFLµQ��TXHMDV���H�LQGLIHUHQFLD��
�
�
�
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�
8Q�HJR�TXH�GHVHD�DOJR�GH�RWUD�SHUVRQD��\�FX£O�HJR�QR�OR�GHVHD��JHQHUDOPHQWH�UHSUHVHQWD�DOJ¼Q�WLSR�GH�SDSHO�
D� ILQ� GH� VDWLVIDFHU� VXV� �QHFHVLGDGHV��� WU£WHVH� GH� XQD� JDQDQFLD� PDWHULDO�� XQD� VHQVDFLµQ� GH� SRGHU� R� GH�
VXSHULRULGDG��XQD�VHQVDFLµQ�GH�VHU�HVSHFLDO��R�DOJ¼Q� WLSR�GH�JUDWLILFDFLµQ��\D�VHD� I¯VLFD�R�SVLFROµJLFD��3RU� OR�
JHQHUDO�� ODV� SHUVRQDV� QR� WRPDQ� FRQFLHQFLD� DOJXQD� GH� ORV� SHUVRQDMHV� D� ORV� FXDOHV� UHSUHVHQWDQ�� 6RQ� HVRV�
SHUVRQDMHV�� $OJXQRV� SDSHOHV� VRQ� VXWLOHV�� RWURV� VRQ� IUDQFDPHQWH� PDQLILHVWRV�� VDOYR� SDUD� OD� SHUVRQD� TXH� ORV�
UHSUHVHQWD��$OJXQRV�SDSHOHV�VµOR�WLHQHQ�SRU�REMHWR�DWUDHU� OD�DWHQFLµQ�GH�ORV�GHP£V��(O�HJR�VH�DOLPHQWD�GH�OD�
DWHQFLµQ�GH�ORV�GHP£V��OD�FXDO�HV��GHVSX«V�GH�WRGR��XQD�IRUPD�GH�HQHUJ¯D�SV¯TXLFD��(O�HJR�LJQRUD�TXH�OD�IXHQWH�
GH�WRGD�HQHUJ¯D�HVW£�HQ�HO�LQWHULRU��GH�PDQHUD�TXH�OD�EXVFD�H[WHUQDPHQWH��(O�HJR�QR�EXVFD�OD�DWHQFLµQ�LQIRUPH�
GH� OD� 3UHVHQFLD�� VLQR� DOJXQD� IRUPD� GH� DWHQFLµQ� FRPR� HO� UHFRQRFLPLHQWR�� OD� DODEDQ]D�� OD� DGPLUDFLµQ�� R�
VHQFLOODPHQWH�VHU�QRWDGR�GH�DOJXQD�PDQHUD��ORJUDU�TXH�VH�UHFRQR]FD�VX�H[LVWHQFLD��
/D� SHUVRQD� W¯PLGD� TXH� WHPH� GHVSHUWDU� OD� DWHQFLµQ� GH� ORV� GHP£V� QR� FDUHFH� GH� HJR�� 7LHQH� XQ� HJR�
DPELYDOHQWH� TXH� WHPH� \� D� OD� YH]� GHVHD� OD� DWHQFLµQ� GH� ORV� GHP£V��(O� WHPRU� HV� TXH� OD� DWHQFLµQ� DGRSWH� OD�
IRUPD� GH� GHVDSUREDFLµQ� R� FU¯WLFD�� HV� GHFLU�� DOJR� TXH� PHQRVFDEH� VX� VHQWLGR� GH� VHU� HQ� OXJDU� GH�
HQJUDQGHFHUOR��$V¯��HO�WHPRU�GH�UHFLELU�DWHQFLµQ�HV�PD\RU�TXH�OD�QHFHVLGDG�GH�WHQHUOD��/D�WLPLGH]�VXHOH�LU�GH�
OD�PDQR�FRQ�XQ�FRQFHSWR�QHJDWLYR�GH�XQR�PLVPR��OD�LGHD�GH�VHU�LQDGHFXDGR��7RGD�QRFLµQ�FRQFHSWXDO�GHO�VHU�
�YHUPH�D�PL�PLVPR�GH�WDO�R�FXDO�PDQHUD��HV�HJR��WU£WHVH�GH�XQ�FRQFHSWR�SUHGRPLQDQWHPHQWH�SRVLWLYR��VR\�HO�
PHMRU��R�QHJDWLYR��QR�VLUYR�SDUD�QDGD���'HWU£V�GH�WRGR�FRQFHSWR�SRVLWLYR�GH�XQR�PLVPR�HVW£�HO�WHPRU�GH�QR�
VHU�OR�VXILFLHQWHPHQWH�EXHQR��'HWU£V�GH�WRGR�FRQFHSWR�QHJDWLYR�GH�XQR�PLVPR�VH�RFXOWD�HO�GHVHR�GH�VHU�HO�
PHMRU�GH�WRGRV��R�PHMRU�TXH�ORV�GHP£V��'HWU£V�GH�OD�VHQVDFLµQ�GH�VXSHULRULGDG�GHO�HJR�VHJXUR�GH�V¯�PLVPR�\�
GH�OD�QHFHVLGDG�GH�FRQVHUYDU�HVD�VXSHULRULGDG��HVW£�HO�WHPRU�LQFRQVFLHQWH�D�OD�LQIHULRULGDG��<�DO�UHY«V��HO�HJR�
W¯PLGR�TXH�VH�VLHQWH�LQIHULRU��WLHQH�XQ�IXHUWH�GHVHR�RFXOWR�GH�VHU�VXSHULRU��0XFKDV�SHUVRQDV�IOXFW¼DQ�HQWUH�OD�
VHQVDFLµQ�GH�LQIHULRULGDG�\�GH�VXSHULRULGDG��GHSHQGLHQGR�GH�ODV�VLWXDFLRQHV�R�GH�ODV�SHUVRQDV�FRQ�TXLHQHV�
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HQWUDQ�HQ�FRQWDFWR��/R�¼QLFR�TXH�XVWHG�QHFHVLWD�VDEHU�\�REVHUYDU�HQ�XVWHG�PLVPR�HV�OR�VLJXLHQWH��FDGD�YH]�
TXH�VH�VLHQWD�VXSHULRU�R�LQIHULRU�D�DOJXLHQ��HV�SUREOHPD�GH�VX�HJR��
�
0$/9$'2��9�&7,0$��$0$17(�
�
$OJXQRV� HJRV�� FXDQGR� QR� ORJUDQ� GHVSHUWDU� DODEDQ]DV� \� DGPLUDFLµQ�� VH� FRQWHQWDQ� FRQ� RWUDV� IRUPDV� GH�
DWHQFLµQ� \� UHSUHVHQWDQ� ORV� SHUVRQDMHV� QHFHVDULRV� SDUD� REWHQHUODV�� 6L� QR� FRQVLJXHQ� DWHQFLµQ� SRVLWLYD��
SRGU¯DQ� EXVFDU� OD� DWHQFLµQ� QHJDWLYD�� SURYRFDQGR�� SRU� HMHPSOR�� XQD� UHDFFLµQ� QHJDWLYD� HQ� RWUD� SHUVRQD��
$OJXQRV�QL³RV�OR�KDFHQ��6H�FRPSRUWDQ�PDO�SDUD�DWUDHU�OD�DWHQFLµQ��/D�UHSUHVHQWDFLµQ�GH�SDSHOHV�QHJDWLYRV�
DGTXLHUH�IXHU]D�HVSHFLDOPHQWH�FXDQGR�HO�HJR�VH�DPSOLILFD�D�FDXVD�GH�XQ�FXHUSR�GH�GHO�GRORU�DFWLYR��HV�GHFLU��
SRU�HO�VXIULPLHQWR�HPRFLRQDO�GHO�SDVDGR�TXH�GHVHD�UHQRYDUVH�VLQWLHQGR�P£V�GRORU��$OJXQRV�HJRV�FRPHWHQ�
FU¯PHQHV�HQ�DUDV�GH�OD�IDPD��%XVFDQ�DWHQFLµQ�KDFL«QGRVH�QRWRULRV�\�SURYRFDQGR�OD�FRQGHQD�GH�ORV�GHP£V��
6X� V¼SOLFD� SDUHFH� VHU� OD� GH� �SRU� IDYRU� G¯JDQPH� TXH� H[LVWR�� TXH� QR� VR\� LQVLJQLILFDQWH��� (VDV� IRUPDV�
SDWROµJLFDV�GHO�HJR�VRQ�VRODPHQWH�YHUVLRQHV�P£V�H[WUHPDV�GH�ORV�HJRV�QRUPDOHV��
8QR�GH�ORV�SHUVRQDMHV�UHSUHVHQWDGRV�FRQ�PD\RU�IUHFXHQFLD�HV�HO�GH�OD�Y¯FWLPD��OD�FXDO�EXVFD�OD�VLPSDW¯D��
R� OD�FRPSDVLµQ��R�HO� LQWHU«V�GH� ORV�GHP£V�SRU�PLV�SUREOHPDV���\R�\�PL�KLVWRULD���/D�Y¯FWLPD�HV�XQR�GH� ORV�
FRPSRQHQWHV�GH�PXFKRV�SDWURQHV�HJRWLVWDV��FRPR�UHQHJDU��VHQWLUVH�RIHQGLGR��LQMXULDGR��HWF«WHUD��&ODUR�HVW£�
TXH�XQD�YH]�TXH�QRV�LGHQWLILFDPRV�FRQ�XQD�KLVWRULD�HQ�OD�FXDO�QRV�KHPRV�DVLJQDGR�HO�SDSHO�GH�Y¯FWLPDV��QR�
GHVHDPRV�TXH�FDLJD�HO�WHOµQ�\��SRU�WDQWR��FRPR�WRGRV�ORV�WHUDSHXWDV�OR�VDEHQ��HO�HJR�QR�GHVHD�SRQHU�ILQ�D�
VXV��SUREOHPDV��SRUTXH�VRQ�SDUWH�GH�VX�LGHQWLGDG��6L�QDGLH�GHVHD�HVFXFKDU�QXHVWUD�WULVWH�KLVWRULD��SRGHPRV�
UHSHW¯UQRVOD�PHQWDOPHQWH�XQD�\�RWUD�YH]�SDUD�VHQWLU�FRPSDVLµQ�SRU�QRVRWURV�PLVPRV�\�SRVHHU�OD� LGHQWLGDG�
GH�XQD�SHUVRQD�PDOWUDWDGD�SRU�OD�YLGD��SRU�ODV�GHP£V�SHUVRQDV��SRU�HO�GHVWLQR�R�SRU�'LRV��(V�XQD�IRUPD�GH�
GDU� GHILQLFLµQ� D� OD� LPDJHQ� TXH� WHQHPRV� GH� QRVRWURV�PLVPRV�� GH� VHU� DOJXLHQ�� OR� FXDO� HV� OR� ¼QLFR� TXH� OH�
LQWHUHVD�DO�HJR��
(Q�ODV�SULPHUDV�HWDSDV�GH�PXFKDV�VXSXHVWDV�UHODFLRQHV�URP£QWLFDV��HV�EDVWDQWH�FRP¼Q�TXH�ODV�SHUVRQDV�
UHSUHVHQWHQ�SHUVRQDMHV�FRQ�HO�ILQ�GH�DWUDHU�\�UHWHQHU�D�TXLHQ�TXLHUD�TXH�HO�HJR�SHUFLED�KD�GH�VHU�OD�SHUVRQD�
TXH��PH�GDU£�IHOLFLGDG��PH�KDU£�VHQWLU�HVSHFLDO�\�VDWLVIDU£�WRGDV�PLV�QHFHVLGDGHV���
�5HSUHVHQWDU«�HO�SDSHO�GH�TXLHQ�GHVHDV�TXH�\R�VHD��\�W¼�GHVHPSH³DU£V�HO�SDSHO�GH�TXLHQ�\R�GHVHR�TXH�
VHDV��� (VH� HV� HO� DFXHUGR� W£FLWR� H� LQFRQVFLHQWH�� 6LQ� HPEDUJR�� UHSUHVHQWDU� SHUVRQDMHV� LPSOLFD� XQ� JUDQ�
HVIXHU]R� TXH� QR� VH� SXHGH� PDQWHQHU� LQGHILQLGDPHQWH�� HQ� SDUWLFXODU� GHVSX«V� GH� TXH� VH� LQLFLD� OD� YLGD� HQ�
FRP¼Q���4X«�TXHGD�FXDQGR�VH�DEDQGRQDQ� ORV�SHUVRQDMHV"� ,QIRUWXQDGDPHQWH��HQ� OD�PD\RU¯D�GH� ORV�FDVRV�
QR�TXHGD�WRGDY¯D�OD�YHUGDGHUD�HVHQFLD�GH�HVH�VHU�VLQR�OR�TXH�FXEUH�OD�YHUGDGHUD�HVHQFLD��HO�HJR�GHVQXGR�
SULYDGR�GH�VXV�P£VFDUDV��FRQ�VX�FXHUSR�GH�GRORU�\�VXV�IUXVWUDFLRQHV�TXH�DKRUD�VH�FRQYLHUWHQ�HQ�LUD�GLULJLGD�
SULQFLSDOPHQWH� FRQWUD� HO� FµQ\XJH� R� OD� SDUHMD� SRU� QR� KDEHU� HOLPLQDGR� HO�PLHGR� VXE\DFHQWH� \� OD� FDUHQFLD��
HOHPHQWRV�LQWU¯QVHFRV�GHO�VHQWLGR�HJRWLVWD�GHO�VHU��
(Q� OD� PD\RU¯D� GH� ORV� FDVRV�� HO� OODPDGR� �HQDPRUDPLHQWR�� HV� XQD� LQWHQVLILFDFLµQ� GH� ORV� GHVHRV� \� ODV�
QHFHVLGDGHV��1RV�YROYHPRV�DGLFWRV�D�RWUD�SHUVRQD��R�PHMRU��D� OD� LPDJHQ�TXH�KHPRV�IDEULFDGR�GH�HOOD��1R�
WLHQH� QDGD� TXH� YHU� FRQ� HO� YHUGDGHUR� DPRU�� HO� FXDO� QR� FRQRFH� OD� FDUHQFLD�� (O� HVSD³RO� HV� HO� LGLRPD�P£V�
KRQHVWR�FRQ�UHVSHFWR�D�ODV�QRFLRQHV�FRQYHQFLRQDOHV�GHO�DPRU��WH�TXLHUR�VLJQLILFD�D�OD�YH]��WH�GHVHR��\��WH�
DPR���SHUR�«VWD�¼OWLPD�H[SUHVLµQ��HQ� OD�FXDO�QR�KD\�HVD�DPELJ¾HGDG�� UDUD�YH]�VH�XWLOL]D��TXL]£V�SRUTXH�HO�
DPRU�YHUGDGHUR�HV�LJXDOPHQWH�HVFDVR��
�
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�
&XDQGR� ODV� FXOWXUDV� WULEDOHV� GLHURQ� SDVR� D� ODV� FLYLOL]DFLRQHV� DQWLJXDV� VH� IXHURQ� FUHDQGR� GHWHUPLQDGDV�
IXQFLRQHV�SDUD�FLHUWDV�SHUVRQDV��JREHUQDQWH��VDFHUGRWH�R�VDFHUGRWLVD��JXHUUHUR��FDPSHVLQR��FRPHUFLDQWH��
DUWHVDQR��WUDEDMDGRU��HWF«WHUD��6H�GHVDUUROOµ�XQ�VLVWHPD�GH�FODVHV��/D�IXQFLµQ�SDUD�OD�FXDO�JHQHUDOPHQWH�VH�
QDF¯D�GHWHUPLQDED�OD�LGHQWLGDG��GHWHUPLQDED�OR�TXH�HUD�OD�SHUVRQD�D�ORV�RMRV�GH�ORV�GHP£V��OR�PLVPR�TXH�D�
VXV�SURSLRV�RMRV��/D�IXQFLµQ�VH�FRQYHUW¯D�HQ�XQ�SHUVRQDMH��SHUR�QR�VH�OD�UHFRQRF¯D�FRPR�WDO��HUD�OD�SHUVRQD�
PLVPD�� R� OR� TXH� «VWD� SHQVDED� TXH� HUD�� 6ROR� XQRV� SRFRV� VHUHV� GH� HVH� WLHPSR�� FRPR� %XGD� R� -HV¼V��
UHFRQRFLHURQ� OD� DEVROXWD� LUUHOHYDQFLD� GH� OD� FDVWD� R� OD� FODVH� VRFLDO�� OD� YLHURQ� FRPR� OD� LGHQWLILFDFLµQ� FRQ� OD�
IRUPD�\�UHFRQRFLHURQ�TXH�HVD�LGHQWLILFDFLµQ�FRQ�OR�FRQGLFLRQDGR�\�OR�WHPSRUDO�LPSHG¯D�HO�SDVR�GH�OD�OX]�GH�
OD�HVHQFLD�LQFRQGLFLRQDGD�\�HWHUQD�GH�FDGD�VHU�KXPDQR��
(Q�HO�PXQGR�FRQWHPSRU£QHR��ODV�HVWUXFWXUDV�VRFLDOHV�VRQ�PHQRV�U¯JLGDV��PHQRV�GHILQLGDV�GH�OR�TXH�HUDQ�
DQWHV��&ODUR�HVW£�TXH�DXQTXH�OD�PD\RU¯D�GH�ODV�SHUVRQDV�WRGDY¯D�HVW£Q�FRQGLFLRQDGDV�SRU�VX�HQWRUQR��\D�QR�
VRQ�DVLJQDGDV�DXWRP£WLFDPHQWH�D�XQD�IXQFLµQ�QL�D�XQD�LGHQWLGDG��(Q�HIHFWR��HQ�HO�PXQGR�PRGHUQR�FDGD�YH]�
HV�PD\RU�HO�Q¼PHUR�GH�SHUVRQDV�FRQIXQGLGDV�DFHUFD�GH�VX�SRVLFLµQ��VX�SURSµVLWR�\�KDVWD�GH�OR�TXH�VRQ��
*HQHUDOPHQWH� IHOLFLWR� D� ODV� SHUVRQDV� TXH� PH� GLFHQ�� �<D� QR� V«� QL� TXL«Q� VR\}�� 0H� PLUDQ� SHUSOHMDV� \�
SUHJXQWDQ��m�DFDVR�HVW£�GLFLHQGR�TXH�HV�EXHQR�HVWDU�FRQIXQGLGR"��(QWRQFHV� OHV�SLGR�TXH� OR� LQYHVWLJXHQ��
�4X«�VLJQLILFD�HVWDU�FRQIXQGLGR"��1R�VDEHU��QR�HV�FRQIXVLµQ��/D�FRQIXVLµQ�HV���QR�V«��SHUR�GHEHU¯D�VDEHU��R�
�QR�V«��SHUR�QHFHVLWR�VDEHU����(V�SRVLEOH�GHVKDFHUVH�GH�OD�LGHD�GH�TXH�XQR�GHEH�R�QHFHVLWD�VDEHU�TXL«Q�HV"�
(Q� RWUDV� SDODEUDV�� �HV� SRVLEOH� GHMDU� GH� EXVFDU� GHILQLFLRQHV� FRQFHSWXDOHV� SDUD� VHQWLU� TXH� VRPRV"� �(V�
SRVLEOH� GHMDU� GH� EXVFDU� XQD� LGHQWLGDG� HQ� HO� SHQVDPLHQWR"� �4X«� OH� SDVD� D� OD� FRQIXVLµQ� FXDQGR� QRV�
GHVKDFHPRV� GH� OD� LGHD� GH� TXH� GHEHPRV� R� QHFHVLWDPRV� VDEHU� TXL«QHV� VRPRV"�'HVDSDUHFH� V¼ELWDPHQWH��
&XDQGR�DFHSWDPRV�SOHQDPHQWH�TXH�QR�VDEHPRV��HQWUDPRV�HQ�XQ�HVWDGR�GH�SD]�\�FODULGDG�P£V�SDUHFLGR�D�OR�
TXH�VRPRV�UHDOPHQWH�GH�OR�TXH�SRGU¯D�VHU�HO�SHQVDPLHQWR��'HILQLUVH�D�WUDY«V�GHO�SHQVDPLHQWR�HV�OLPLWDUVH�D�
V¯�PLVPR��
�
3(5621$-(6�35('(7(50,1$'26�
�
&ODUR�HVW£�TXH�HQ�HVWH�PXQGR� ODV�SHUVRQDV�LQWHOLJHQWHV�FXPSOHQ�GLIHUHQWHV�IXQFLRQHV��1R�SRGU¯D�VHU�GH�
RWUD� PDQHUD�� (Q� OR� TXH� UHVSHFWD� D� ODV� KDELOLGDGHV� LQWHOHFWXDOHV� R� I¯VLFDV� FRPR� HO� FRQRFLPLHQWR�� ODV�
GHVWUH]DV�� ORV� WDOHQWRV�\� ORV�QLYHOHV�GH�HQHUJ¯D��KD\�XQD�JUDQ� YDULHGDG�HQWUH� ORV�VHUHV�KXPDQRV��/R�TXH�
UHDOPHQWH�LPSRUWD�QR�HV�OD�IXQFLµQ�TXH�FXPSOLPRV�HQ�HVWH�PXQGR��VLQR�VL�QRV�LGHQWLILFDPRV�KDVWD�WDO�SXQWR�
FRQ� HVD� IXQFLµQ� TXH� HOOD� VH� DSRGHUD� GH� QRVRWURV� \� VH� FRQYLHUWH� HQ� HO� SHUVRQDMH� GH� XQ� GUDPD� TXH�
UHSUHVHQWDPRV�� &XDQGR� UHSUHVHQWDPRV� SHUVRQDMHV� HVWDPRV� LQFRQVFLHQWHV�� &XDQGR� UHFRQRFHPRV� TXH�
HVWDPRV�UHSUHVHQWDQGR�XQ�SHUVRQDMH��HVH�VLPSOH� UHFRQRFLPLHQWR�FUHD�XQD�VHSDUDFLµQ�HQWUH�QRVRWURV�\�HO�
SHUVRQDMH��(V�HO�FRPLHQ]R�GH�OD�OLEHUDFLµQ��&XDQGR�HVWDPRV�FRPSOHWDPHQWH�LGHQWLILFDGRV�FRQ�XQ�SHUVRQDMH��
FRQIXQGLPRV� XQ� SDWUµQ�GH� FRPSRUWDPLHQWR� FRQ�QXHVWUD� YHUGDGHUD�HVHQFLD� \� QRV� WRPDPRV�PX\�HQ� VHULR��
7DPEL«Q� DVLJQDPRV� LQPHGLDWDPHQWH� RWURV� SDSHOHV� D� ORV� GHP£V� SDUD� TXH� FRQFXHUGHQ� FRQ� QXHVWUR�
SHUVRQDMH�� 3RU� HMHPSOR�� FXDQGR� YLVLWDPRV� D� XQ� P«GLFR� TXH� HVW£� FRPSOHWDPHQWH� LGHQWLILFDGR� FRQ� VX�
SHUVRQDMH��QR�VRPRV�SDUD�«O�XQ�VHU�KXPDQR�VLQR�XQ�SDFLHQWH�R�XQ�FDVR��
$XQTXH� ODV� HVWUXFWXUDV� VRFLDOHV� GHO� PXQGR� FRQWHPSRU£QHR� VRQ�PHQRV� U¯JLGDV� TXH� ODV� GH� ODV� FXOWXUDV�
DQWLJXDV�� WRGDY¯D� KD\�PXFKDV� IXQFLRQHV� SUHGHWHUPLQDGDV� R� SDSHOHV� FRQ� ORV� FXDOHV� OD� JHQWH� VH� LGHQWLILFD�
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I£FLOPHQWH�\�TXH��SRU�FRQVLJXLHQWH��SDVDQ�D�IRUPDU�SDUWH�GHO�HJR��(VWR�KDFH�TXH�ODV�LQWHUDFFLRQHV�KXPDQDV�
SLHUGDQ�DXWHQWLFLGDG��VH�GHVKXPDQLFHQ�\�VHDQ�DOLHQDQWHV��(VWRV�SDSHOHV�SUHGHWHUPLQDGRV�SXHGHQ�JHQHUDU�
XQD� FLHUWD� VHQVDFLµQ� FµPRGD� GH� LGHQWLGDG� SHUR�� HQ� ¼OWLPDV�� QRV� SHUGHPRV� HQ� HOORV�� /DV� IXQFLRQHV� TXH�
GHVHPSH³DQ� ODV� SHUVRQDV� HQ� ODV� RUJDQL]DFLRQHV� MHU£UTXLFDV� FRPR� ODV� IXHU]DV� DUPDGDV�� OD� LJOHVLD�� ODV�
HQWLGDGHV�JXEHUQDPHQWDOHV�R�ODV�JUDQGHV�FRUSRUDFLRQHV�VH�SUHVWDQ�I£FLOPHQWH�D�FRQYHUWLUVH�HQ�LGHQWLGDGHV��
(V� LPSRVLEOH� TXH� KD\D� LQWHUDFFLRQHV� KXPDQDV� DXW«QWLFDV� FXDQGR� ODV� SHUVRQDV� VH� GLOX\HQ� HQ� VXV� SHUVR�
QDMHV��
3RGU¯DPRV�GHFLU�TXH�DOJXQRV�GH�ORV�SDSHOHV�SUHGHWHUPLQDGRV�VRQ�ORV�DUTXHWLSRV�VRFLDOHV��/RV�VLJXLHQWHV�
VHU¯DQ� DSHQDV� DOJXQRV� GH� HOORV�� HO� DPD� GH� FDVD� GH� FODVH�PHGLD� �QR� WDQ� SUHYDOHFLHQWH� FRPR� DQWHV�� SHUR�
WRGDY¯D�JHQHUDOL]DGR���HO�PDFKR�YDOLHQWH��OD�PXMHU�VHGXFWRUD��HO�DUWLVWD��LQFRQIRUPH���XQD�SHUVRQD��FXOWD���XQ�
SDSHO�EDVWDQWH�FRP¼Q�HQ�(XURSD��TXH�KDFH�JDOD�GH�VX�FRQRFLPLHQWR�GH� OD� OLWHUDWXUD�� ODV�EHOODV�DUWHV�\� OD�
P¼VLFD��GH�OD�PLVPD�PDQHUD�TXH�RWURV�SRGU¯DQ�DODUGHDU�GH�XQ�YHVWLGR�FRVWRVR�R�XQ�DXWRPµYLO�GH�OXMR��<�HVW£�
HO�SDSHO�XQLYHUVDO�GHO�DGXOWR��&XDQGR�UHSUHVHQWDPRV�HVH�SDSHO�QRV� WRPDPRV�PX\�HQ�VHULR� WDQWR�D� OD�YLGD�
FRPR�D�QRVRWURV�PLVPRV��/D�HVSRQWDQHLGDG��OD�DOHJU¯D�\�OD�GHVSUHRFXSDFLµQ�GHILQLWLYDPHQWH�QR�FDUDFWHUL]DQ�
D�HVH�SHUVRQDMH��
(O�PRYLPLHQWR�KLSSLH� RULJLQDGR�HQ� OD�FRVWD�RFFLGHQWDO�GH� ORV�(VWDGRV�8QLGRV�HQ� ORV�D³RV����\�TXH�P£V�
DGHODQWH�VH�GLVHPLQDUD�SRU�WRGR�HO�PXQGR�RFFLGHQWDO�QDFLµ�GHO�UHFKD]R�GH�PXFKRV�MµYHQHV�GH�ORV�DUTXHWLSRV�
VRFLDOHV�� ORV� SDSHOHV�� ORV� SDWURQHV� SUHGHWHUPLQDGRV� GH� FRPSRUWDPLHQWR� \� WDPEL«Q� GH� ODV� HVWUXFWXUDV�
VRFLDOHV� \� HFRQµPLFDV� HJRWLVWDV�� 6H� UHKXVDURQ� D� UHSUHVHQWDU� ORV� SDSHOHV� TXH� VXV� SDGUHV� \� OD� VRFLHGDG�
GHVHDEDQ�LPSRQHUOHV��(V�LPSRUWDQWH�VH³DODU�FµPR�HO�PRYLPLHQWR�FRLQFLGLµ�FRQ�ORV�KRUURUHV�GH�OD�JXHUUD�GH�
9LHWQDP�GRQGH�PXULHURQ�P£V�GH��������MµYHQHV�HVWDGRXQLGHQVHV�\���PLOORQHV�GH�YLHWQDPLWDV��\�D�WUDY«V�GH�
OD�FXDO�IXH�SRVLEOH�YHU�SDOSDEOHPHQWH�OD�GHPHQFLD�GHO�VLVWHPD�\�GH�OD�PHQWDOLGDG�VXE\DFHQWH��0LHQWUDV�TXH�
HQ�ORV�D³RV����OD�PD\RU¯D�GH�ORV�HVWDGRXQLGHQVHV�HUDQ�H[WUHPDGDPHQWH�FRQIRUPLVWDV�WDQWR�HQ�SHQVDPLHQWR�
FRPR�HQ�FRQGXFWD��GXUDQWH�ORV�D³RV����PLOORQHV�GH�SHUVRQDV�FRPHQ]DURQ�D�UHFKD]DU�VX�LGHQWLILFDFLµQ�FRQ�
XQD� LGHQWLGDG� FROHFWLYD� FRQFHSWXDO�� GHELGR� D� TXH� SXGLHURQ� YHU� FODUDPHQWH� OD� GHPHQFLD� FROHFWLYD�� (O�
PRYLPLHQWR�KLSSLH�UHSUHVHQWµ�OD�IOH[LELOL]DFLµQ�GH�ODV�HVWUXFWXUDV�HJRWLVWDV�GH�OD�SVLTXH�KXPDQD��ODV�FXDOHV�
KDE¯DQ�VLGR�WDQ�U¯JLGDV�KDVWD�HVH�PRPHQWR��(O�PRYLPLHQWR�FRPR�WDO�VH�GHJHQHUµ�\�GHVDSDUHFLµ��SHUR�GHMµ�
XQD�SXHUWD�DELHUWD��\�QR�VRODPHQWH�SDUD�TXLHQHV�IRUPDURQ�SDUWH�GH�«O��(VR�SHUPLWLµ�TXH�OD�DQWLJXD�VDELGXU¯D�
\� HVSLULWXDOLGDG� GH�2ULHQWH� DYDQ]DUDQ� KDFLD�2FFLGHQWH� \� GHVHPSH³DUDQ� XQ� SDSHO� IXQGDPHQWDO� HQ� HO� GHV�
SHUWDU�GH�OD�FRQFLHQFLD�JOREDO��
�
3(5621$-(6�75$16,725,26�
�
&XDQGR�HVWDPRV�OR�VXILFLHQWHPHQWH�GHVSLHUWRV�\�FRQVFLHQWHV�SDUD�REVHUYDU�QXHVWUDV�LQWHUDFFLRQHV�FRQ�ORV�
GHP£V�� SRGHPRV� GHWHFWDU� FDPELRV� VXWLOHV� HQ� QXHVWUD� IRUPD� GH� KDEODU�� QXHVWUD� DFWLWXG� \� QXHVWUR�
FRPSRUWDPLHQWR�� GHSHQGLHQGR�GH� OD�SHUVRQD�D�TXLHQ� WHQJDPRV�DO� IUHQWH��$O� SULQFLSLR�SXHGH�VHU�P£V� I£FLO�
REVHUYDU�HVWRV�FDPELRV�HQ�RWUDV�SHUVRQDV��SHUR�SRVWHULRUPHQWH�SRGUHPRV�GHWHFWDUORV�HQ�QRVRWURV�PLVPRV��
/D� IRUPD� FRPR� QRV� GLULJLPRV� DO� SUHVLGHQWH� GH� OD� FRPSD³¯D� SXHGH� WHQHU� GLIHUHQFLDV� VXWLOHV� FRQ� OD� IRUPD�
FRPR�KDEODPRV�FRQ�HO�SRUWHUR��3RGHPRV�KDEODU�GH�PDQHUD�GLIHUHQWH�FRQ�XQ�DGXOWR�TXH�FRQ�XQ�QL³R�� c3RU�
TX«"�3RUTXH� UHSUHVHQWDPRV�GLVWLQWRV� SHUVRQDMHV��1R� VRPRV�QRVRWURV�PLVPRV�QL� FXDQGR�QRV�GLULJLPRV�DO�
SUHVLGHQWH��R�DO�SRUWHUR�R�DO�QL³R��&XDQGR�HQWUDPRV�HQ�XQ�DOPDF«Q�SDUD�FRPSUDU�DOJR��FXDQGR�VDOLPRV�D�XQ�
UHVWDXUDQWH��DO�EDQFR��D�OD�RILFLQD�GH�FRUUHRV��UHSUHVHQWDPRV�XQRV�SDSHOHV�VRFLDOHV�SUHGHWHUPLQDGRV��1RV�
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FRQYHUWLPRV�HQ�FOLHQWHV��\�KDEODPRV�\�DFWXDPRV�FRPR� WDOHV��<� UHFLELPRV� WUDWDPLHQWR�GH�FOLHQWHV�GH�SDUWH�
GHO�YHQGHGRU�R�GHO�PHVHUR��TXLHQ�WDPEL«Q�HVWDU£�UHSUHVHQWDQGR�VX�SHUVRQDMH��+D\�XQD�VHULH�GH�SDWURQHV�GH�
FRPSRUWDPLHQWR�FRQGLFLRQDGR�TXH�HQWUDQ�HQ�MXHJR�HQWUH�GRV�VHUHV�KXPDQRV�\�GHWHUPLQDQ�OD�QDWXUDOH]D�GH�
VX� LQWHUDFFLµQ�� (Q� OXJDU� GH� TXH� OD� LQWHUDFFLµQ� RFXUUD� HQWUH� GRV� SHUVRQDV�� RFXUUH� HQWUH� GRV� LP£JHQHV�
FRQFHSWXDOHV��0LHQWUDV�P£V�LGHQWLILFDGDV�HVW«Q�ODV�SHUVRQDV�FRQ�VXV�SHUVRQDMHV�UHVSHFWLYRV��P£V�IDOVD�HV�
VX�UHODFLµQ��
7HQHPRV�XQD� LPDJHQ�PHQWDO�QR�VRODPHQWH�GH� OD�RWUD�SHUVRQD��VLQR�GH�QRVRWURV�PLVPRV��HVSHFLDOPHQWH�
FRQ�UHVSHFWR�D�OD�UHODFLµQ�SDUWLFXODU�HQWUH�ODV�GRV��3RU�WDQWR��QR�VR\�\R�TXLHQ�PH�UHODFLRQR�FRQ�OD�SHUVRQD��
VLQR�TXH�PL� LGHD�GH� OR�TXH�VR\�\R�VH�UHODFLRQD�FRQ�PL� LGHD�GH� OR�TXH�HV� OD�RWUD�SHUVRQD��\�YLFHYHUVD��/D�
LPDJHQ�FRQFHSWXDO�TXH�OD�PHQWH�IDEULFD�GH�QRVRWURV�PLVPRV�VH�UHODFLRQD�FRQ�VX�SURSLD�FUHDFLµQ��HV�GHFLU��
OD� LPDJHQ� FRQFHSWXDO� IDEULFDGD� DFHUFD� GH� OD� RWUD� SHUVRQD�� /R�P£V� SUREDEOH� HV� TXH� OD�PHQWH� GH� OD� RWUD�
SHUVRQD�KD\D�KHFKR�OR�PLVPR��GH�WDO�PDQHUD�TXH�WRGDV�ODV� LQWHUDFFLRQHV�HJRWLVWDV�HQWUH�GRV�SHUVRQDV�HQ�
UHDOLGDG� VRQ� LQWHUDFFLRQHV� HQWUH� FXDWUR� LGHQWLGDGHV� FRQFHSWXDOHV� IDEULFDGDV� SRU� OD�PHQWH�� ODV� FXDOHV�� HQ�
¼OWLPDV��VRQ�ILFWLFLDV��3RU�FRQVLJXLHQWH��QR�VRUSUHQGH�TXH�ODV�UHODFLRQHV�HVW«Q�SODJDGDV�GH�FRQIOLFWR��1R�KD\�
XQD�UHODFLµQ�YHUGDGHUD��
�
(/�021-(�'(�/$6�0$126�68'2526$6�
�
.DVDQ��PRQMH�\�PDHVWUR�=HQ��GHE¯D�RILFLDU�GXUDQWH�HO�IXQHUDO�GH�XQ�QREOH�IDPRVR��0LHQWUDV�HVSHUDED�D�TXH�
OOHJDUD�HO�JREHUQDGRU�GH�OD�SURYLQFLD�\�RWUDV�SHUVRQDOLGDGHV�QRWDEOHV��QRWµ�TXH�OH�VXGDEDQ�ODV�SDOPDV��
$O� G¯D� VLJXLHQWH� UHXQLµ� D� VXV� GLVF¯SXORV� \� OHV� FRQILµ� TXH� WRGDY¯D� QR� HVWDED� OLVWR� SDUD� VHU� XQ� YHUGDGHUR�
PDHVWUR��([SOLFµ�TXH�WRGDY¯D�QR�VH�FRQVLGHUDED�LJXDO�D�ORV�GHP£V�VHUHV�KXPDQRV��IXHUDQ�HOORV�PHQGLJRV�R�
UH\HV��7RGDY¯D�QR�SRG¯D�SDVDU�SRU�DOWR�ORV�SDSHOHV�VRFLDOHV�\�ODV�LGHQWLGDGHV�FRQFHSWXDOHV�\�YHU�OD�LJXDOGDG�
GH� WRGRV� ORV� VHUHV� KXPDQRV�� (QWRQFHV� VH� IXH� SDUD� FRQYHUWLUVH� HQ� SXSLOR� GH� RWUR� PDHVWUR�� 2FKR� D³RV�
GHVSX«V�UHJUHVµ�GRQGH�VXV�DQWLJXRV�DOXPQRV�\D�LOXPLQDGR��
�
/$�)(/,&,'$'�'(/�3(5621$-(�<�/$�)(/,&,'$'�9(5'$'(5$�
��&µPR�HVW£V"���0X\�ELHQ��QR�SRGU¯D�HVWDU�PHMRU����)DOVR�R�YHUGDGHUR"�
(Q�PXFKRV�FDVRV��OD�IHOLFLGDG�HV�XQ�SDSHO�TXH�UHSUHVHQWDPRV�PLHQWUDV�TXH�GHWU£V�GH�OD�IDFKDGD�IHOL]�KD\�
XQD�JUDQ�FDQWLGDG�GH�VXIULPLHQWR��/D�GHSUHVLµQ��ODV�FULVLV�\�ODV�UHDFFLRQHV�H[DJHUDGDV�VRQ�FRPXQHV�FXDQGR�
OD�LQIHOLFLGDG�VH�RFXOWD�GHWU£V�GH�XQ�URVWUR�VRQULHQWH�\�XQRV�GLHQWHV�EODQFRV��FXDQGR�QRV�REVWLQDPRV�HQ�QR�
UHFRQRFHU�HVD�HQRUPH�LQIHOLFLGDG��
�(VWR\�ELHQ��HV�XQ�SDSHO�TXH�HO�HJR�VXHOH�UHSUHVHQWDU�P£V�HQ�ORV�(VWDGRV�8QLGRV�TXH�HQ�RWURV�SD¯VHV�HQ�
GRQGH�VHU�\�SDUHFHU�GHVJUDFLDGR�HV�FDVL� OD�QRUPD�\��SRU�FRQVLJXLHQWH��P£V�DFHSWDEOH�VRFLDOPHQWH��4XL]£V�
H[DJHUH��SHUR�PH�GLFHQ�TXH�HQ�OD�FDSLWDO�GH�XQR�GH�ORV�SD¯VHV�QµUGLFRV�SXHGH�XQR�FRUUHU�HO�ULHVJR�GH�LU�D�OD�
F£UFHO�DFXVDGR�GH�HEULHGDG�SRU�HO�VLPSOH�KHFKR�GH�VRQUH¯UOHV�D�ORV�GHVFRQRFLGRV�HQ�OD�FDOOH��
6L�QRV�VHQWLPRV�LQIHOLFHV��OR�SULPHUR�TXH�GHEHPRV�UHFRQRFHU�HV�HVD�LQIHOLFLGDG�TXH�OOHYDPRV�GHQWUR��3HUR�
QR� HV� FXHVWLµQ� GH� GHFLU�� �6R\� LQIHOL]��� SRUTXH� OD� LQIHOLFLGDG� QR� WLHQH� QDGD� TXH� YHU� FRQ� QXHVWUD� HVHQFLD��
'HEHPRV� GHFLU�� �+D\� LQIHOLFLGDG� HQ� PL��� \� OXHJR� SURFHGHU� D� LQYHVWLJDUOD�� (V� SUREDEOH� TXH� XQD� VLWXDFLµQ�
GHWHUPLQDGD�TXH�HVWHPRV� YLYLHQGR� WHQJD� UHODFLµQ� FRQ� OD� LQIHOLFLGDG��4XL]£V� VHD�QHFHVDULR� WRPDU�PHGLGDV�
SDUD�PRGLILFDU�OD�VLWXDFLµQ�R�DSDUWDUVH�GH�HOOD��6L�QR�KD\�QDGD�TX«�KDFHU��HV�SUHFLVR�HQIUHQWDU�OD�VLWXDFLµQ�\�
GHFLU���%XHQR��DV¯�VRQ�ODV�FRVDV�HQ�HVWH�PRPHQWR��3XHGR�DFHSWDUODV�R�VHQWLUPH�GHVJUDFLDGR���1XQFD�HV�OD�
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VLWXDFLµQ� OD�FDXVD�SULQFLSDO�GH� OD� LQIHOLFLGDG��VLQR� OR�TXH�SHQVDPRV�GH�HOOD��'HEHPRV� WRPDU�FRQFLHQFLD�GH�
QXHVWURV�SHQVDPLHQWRV�\�VHSDUDUORV�GH�OD�VLWXDFLµQ��OD�FXDO�VLHPSUH�HV�QRUPDO�\�VLHPSUH�HV�FRPR�HV��3RU�XQ�
ODGR� HVW£� OD� VLWXDFLµQ� R� HO� KHFKR�� \� SRU� HO� RWUR� HVW£� OR� TXH� SHQVDPRV� VREUH� HOORV�� (Q� OXJDU� GH� LQYHQWDU�
KLVWRULDV��GHEHPRV�DWHQHUQRV�D�ORV�KHFKRV��8Q�HMHPSOR�GH�XQD�KLVWRULD�HV��(VWR\�DUUXLQDGR���OD�FXDO�OLPLWD�\�
QRV�LPSLGH�WRPDU�PHGLGDV�HILFDFHV���0H�TXHGDQ�FLQFXHQWD�FHQWDYRV�HQ�PL�FXHQWD�GHO�EDQFR��HV�XQ�KHFKR��
$GTXLULPRV�SRGHU�FXDQGR�HQIUHQWDPRV�ORV�KHFKRV��'HEHPRV�UHFRQRFHU�TXH�ODV�HPRFLRQHV�TXH�VHQWLPRV�VH�
GHULYDQ�HQ�JUDQ�PHGLGD�GH�ODV�FRVDV�TXH�SHQVDPRV��'HEHPRV�YHU�OD�FRQH[LµQ�HQWUH�ORV�SHQVDPLHQWRV�\�ODV�
HPRFLRQHV��(Q�OXJDU�GH�VHU�SHQVDPLHQWR�\�HPRFLµQ��GHEHPRV�VHU�OD�FRQFLHQFLD�TXH�ORV�REVHUYD��
1R� GHEHPRV� EXVFDU� OD� IHOLFLGDG� SXHVWR� TXH� QR� OD� HQFRQWUDUHPRV�� /D� E¼VTXHGD� HV� OD� DQW¯WHVLV� GH� OD�
IHOLFLGDG�� /D� IHOLFLGDG� HV� HYDVLYD�� PLHQWUDV� TXH� SRGHPRV� OLEHUDUQRV� \D� PLVPR� GH� QXHVWUD� LQIHOLFLGDG�
HQIUHQW£QGROD�FRPR�HV��HQ�OXJDU�GH�LQYHQWDU�KLVWRULDV�VREUH�HOOD��/D�LQIHOLFLGDG�RSDFD�QXHVWUR�HVWDGR�QDWXUDO�
GH�ELHQHVWDU�\�SD]�LQWHULRU��IXHQWHV�UHDOHV�GH�OD�YHUGDGHUD�IHOLFLGDG��
�
�6(5�3$'5(6��3$3(/�2�)81&,�1"�
�
0XFKRV�DGXOWRV�UHSUHVHQWDQ�SHUVRQDMHV�FXDQGR�KDEODQ�FRQ�ORV�QL³RV��8WLOL]DQ�SDODEUDV�\�VRQLGRV�ULG¯FXORV��
/H� KDEODQ� DO� QL³R� FRPR� VL� IXHUD� LQIHULRU� \� QR� OR� WUDWDQ� FRPR� VX� LJXDO�� (O� KHFKR� GH� TXH� VHSDPRV� P£V� R�
VHDPRV�P£V�JUDQGHV�WUDQVLWRULDPHQWH�QR�VLJQLILFD�TXH�HO�QL³R�QR�VHD�LJXDO�D�QRVRWURV��(Q�DOJ¼Q�PRPHQWR�GH�
OD�YLGD��OD�PD\RU¯D�GH�ORV�DGXOWRV�VH�FRQYLHUWHQ�HQ�SDGUHV��XQR�GH�ORV�SDSHOHV�P£V�XQLYHUVDOHV��/D�SUHJXQWD�
P£V�LPSRUWDQWH�HV�VL�SRGHPRV�FXPSOLU� OD�IXQFLµQ�GH�VHU�SDGUHV�\�FXPSOLUOD�ELHQ��VLQ� LGHQWLILFDUQRV�FRQ�HVD�
IXQFLµQ�� HV� GHFLU�� VLQ� FRQYHUWLUOD� HQ� XQ� SDSHO� GHQWUR� GHO� GUDPD��8QD� SDUWH� QHFHVDULD� GH� OD� IXQFLµQ� GH� VHU�
SDGUHV�HV�VDWLVIDFHU�ODV�QHFHVLGDGHV�GHO�QL³R��HYLWDU�TXH�FRUUD�SHOLJURV�\��HQ�RFDVLRQHV��GHFLUOH�OR�TXH�GHEH�
R�QR�KDFHU��6LQ�HPEDUJR��FXDQGR�HVD� IXQFLµQ�VH�FRQYLHUWH�HQ� LGHQWLGDG��FXDQGR�QXHVWUR�VHQWLGR�GH�VHU�VH�
GHULYD�WRWDOPHQWH�R�HQ�JUDQ�PHGLGD�GH�HOOD��OD�IXQFLµQ�WRPD�SUHFHGHQFLD��VH�HQJUDQGHFH�\�DVXPH�HO�FRQWURO��
1RV�H[FHGHPRV�HQ�VDWLVIDFHU�ODV�QHFHVLGDGHV�GHO�QL³R��ODV�FXDOHV�VH�FRQYLHUWHQ�HQ�FDSULFKRV��H[DJHUDPRV�
FRQ�OD�SURWHFFLµQ�H�LQWHUIHULPRV�FRQ�OD�QHFHVLGDG�GHO�QL³R�GH�H[SORUDU�HO�PXQGR�\�HQVD\DU�SRU�V¯�PLVPR��'H�
GHFLUOH�OR�TXH�GHEH�R�QR�KDFHU�SDVDPRV�D�FRQWURODU�\�D�LPSRQHU�QXHVWUD�YROXQWDG��
(V�P£V�� OD� LGHQWLILFDFLµQ� FRQ� OD� IXQFLµQ� SUHYDOHFH�PXFKR� GHVSX«V� GH� GHVDSDUHFHU� ODV� QHFHVLGDGHV� TXH�
GLHURQ� OXJDU�D� OD� IXQFLµQ�GH�VHU�SDGUHV��1R�SRGHPRV�GHMDU�GH�HMHUFHUOD�FXDQGR�\D�HO�QL³R�VH�FRQYLHUWH�HQ�
DGXOWR��1R�SRGHPRV�GHVKDFHUQRV�GH� OD�QHFHVLGDG�GH�VHU�QHFHVLWDGRV�SRU�HO�KLMR��$XQTXH�HO�KLMR� WHQJD����
D³RV��QR�SRGHPRV�GHMDU� DWU£V� OD�QRFLµQ�GH� �6DEHU� OR�TXH�HV�PHMRU�SDUD� WL���(O�SDGUH�R� OD�PDGUH�FRQWLQ¼D�
UHSUHVHQWDQGR� FRPSXOVLYDPHQWH� VX� SDSHO�� GH� PDQHUD� TXH� QR� KD\� XQD� UHODFLµQ� DXW«QWLFD�� /RV� SDGUHV� VH�
GHILQHQ�FRQ�EDVH�HQ�HVD� IXQFLµQ�\� WHPHQ� LQFRQVFLHQWHPHQWH�SHUGHU�HVD� LGHQWLGDG�VL�GHMDQ�GH�VHU�SDGUHV��
&XDQGR�VH�YH�IUXVWUDGR�VX�GHVHR�GH�FRQWURODU�R� LQIOXLU�VREUH� ODV�DFWXDFLRQHV�GH�VX�KLMR�DGXOWR��FRPR�VXHOH�
VXFHGHU��FRPLHQ]DQ�D�FULWLFDU�R�D�PRVWUDU�VX�GHVDSUREDFLµQ��R�WUDWDQ�GH�KDFHU�TXH�HO�KLMR�VH�VLHQWD�FXOSDEOH��
WRGR� HQ� XQ� LQWHQWR� LQFRQVFLHQWH� SRU� FRQVHUYDU� VX� SHUVRQDMH�� VX� LGHQWLGDG�� $� VLPSOH� YLVWD� SDUHFH� FRPR� VL�
HVWXYLHUDQ� SUHRFXSDGRV� SRU� HO� KLMR�� \� HVW£Q� FRQYHQFLGRV� GH� TXH� DV¯� HV�� SHUR� OR� ¼QLFR� TXH� OHV� SUHRFXSD�
UHDOPHQWH�HV�FRQVHUYDU�OD�LGHQWLGDG�D�WUDY«V�GH�VX�SDSHO�HQ�HO�GUDPD��7RGDV�ODV�PRWLYDFLRQHV�GHO�HJR�HVW£Q�
HQFDPLQDGDV�D�HQJUDQGHFHUQRV�\� IDYRUHFHU�QXHVWURV� LQWHUHVHV� \�DOJXQDV�YHFHV� ODV�GLVIUD]DPRV�PX\�ELHQ�
SDUD�TXH�QL�VLTXLHUD�OD�SHUVRQD�HQ�TXLHQ�RSHUD�HO�HJR�ODV�SXHGD�UHFRQRFHU��
8Q�SDGUH�R�XQD�PDGUH�TXH�VH�LGHQWLILFD�FRQ�VX�SHUVRQDMH�WDPEL«Q�SXHGH�WUDWDU�GH�UHDOL]DUVH�D�WUDY«V�GH�ORV�
KLMRV�� /D�QHFHVLGDG�GHO� HJR�GH�PDQLSXODU� D� ORV�RWURV� SDUD�TXH� OOHQHQ�VX� FRQVWDQWH� VHQWLGR�GH� FDUHQFLD� OD�
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GLULJHQ� KDFLD� HOORV�� 6L� VH� OOHYDUDQ� D� OD� FRQFLHQFLD� \� VH� H[SUHVDUDQ� ORV� VXSXHVWRV� \� ODV� PRWLYDFLRQHV�
LQFRQVFLHQWHV�GH�ORV�SDGUHV��VHJXUDPHQWH�VH�RLU¯DQ�DV¯���'HVHR�TXH�W¼�ORJUHV�OR�TXH�\R�QXQFD�SXGH�ORJUDU��
GHVHR� TXH� VHDV� DOJXLHQ� HQ� HO� PXQGR�� SDUD� TXH� \R� WDPEL«Q� SXHGD� VHU� DOJXLHQ� D� WUDY«V� GH� WL�� 1R� PH�
GHVLOXVLRQHV��0H�KH�VDFULILFDGR�SRU�WL��0L�GHVDSUREDFLµQ�WLHQH�SRU�REMHWR�KDFHUWH�VHQWLU�FXOSDEOH�H�LQFµPRGR�
SDUD�TXH�ILQDOPHQWH�WH�SOLHJXHV�D�PLV�GHVHRV��<�VREUD�GHFLU�TXH�\R�V«�TX«�HV�OR�PHMRU�SDUD�WL��7H�DPR�\�WH�
VHJXLU«�DPDQGR�VL�KDFHV�OR�TXH�\R�V«�TXH�WH�FRQYLHQH���
&XDQGR�WUDHPRV�D�OD�FRQFLHQFLD�HVDV�PRWLYDFLRQHV��QRV�GDPRV�FXHQWD�GH�OR�DEVXUGDV�TXH�VRQ��(O�HJR�TXH�
HVW£� GHWU£V� GH� HOODV� VDOH� D� UHOXFLU�� MXQWR� FRQ� VX� GLVIXQFLµQ�� $OJXQRV� SDGUHV� FRQ� TXLHQHV� KH� KDEODGR� KDQ�
UHDFFLRQDGR�LQPHGLDWDPHQWH�GLFLHQGR���3RU�'LRV��HV�HVR�OR�TXH�KH�HVWDGR�KDFLHQGR"��8QD�YH]�UHFRQRFHPRV�OR�
TXH�KDFHPRV�R�OR�TXH�KHPRV�YHQLGR�KDFLHQGR��UHFRQRFHPRV�WDPEL«Q�VX�LQXWLOLGDG��\�HO�SDWUµQ�LQFRQVFLHQWH�VH�
GLVXHOYH�SRU�V¯�VROR��/D�FRQFLHQFLD�HV�HO�IDFWRU�GH�FDPELR�P£V�SRGHURVR�GH�WRGRV��
6L�VXV�SDGUHV�HVW£Q�SURFHGLHQGR�GH�HVD�PDQHUD��QR�OHV�GLJD�TXH�YLYHQ�HQ�HVWDGR�GH�LQFRQFLHQFLD�\�EDMR�HO�
FRQWURO�GHO�HJR�SRUTXH�VHJXUDPHQWH�FRQ�HVR�DXPHQWDUD�VX� LQFRQFLHQFLD�FXDQGR�HO�HJR� WUDWH�GH�GHIHQGHU�VX�
SRVLFLµQ�� %DVWD� FRQ� TXH� XVWHG� UHFRQR]FD� TXH� HO� HJR� HVW£� GHWU£V� GH� WRGR� HVR� \� TXH� HOORV� QR� VRQ� HJR�� /RV�
SDWURQHV� HJRWLVWDV�� KDVWD� ORV�P£V� YLHMRV�� D� YHFHV� VH� GLVXHOYHQ�PLODJURVDPHQWH� FXDQGR� GHVDSDUHFH� QXHVWUD�
RSRVLFLµQ� LQWHULRU�� /D� RSRVLFLµQ� VRODPHQWH� ORV� UHIXHU]D�� 3HUR� DXQTXH� QR� VHD� DV¯�� XVWHG� SRGU£� DFHSWDU�
FRPSDVLYDPHQWH� HO� FRPSRUWDPLHQWR� GH� VXV� SDGUHV�� VLQ� QHFHVLGDG� GH� UHDFFLRQDU� DO� «O�� HV� GHFLU�� VLQ�
SHUVRQDOL]DUOR��
7DPEL«Q� VH� GHEHQ� WHQHU� HQ� FXHQWD� QXHVWURV� SURSLRV� VXSXHVWRV� R� QXHVWUDV� SURSLDV� H[SHFWDWLYDV�
LQFRQVFLHQWHV�GHWU£V�GH� ODV� UHDFFLRQHV�KDELWXDOHV�KDFLD�QXHVWURV�SDGUHV�� �0LV�SDGUHV�GHEHU¯DQ�DSUREDU� OR�
TXH� KDJR�� 'HEHU¯DQ� FRPSUHQGHUPH� \� DFHSWDUPH� FRPR� VR\��� �'H� YHUDV"� �3RU� TX«� GHEHU¯DQ� KDFHUOR"� (O�
KHFKR�HV�TXH�QR�OR�KDFHQ�SRUTXH�QR�SXHGHQ��6X�FRQFLHQFLD�WRGDY¯D�QR�KD�GDGR�HO�VDOWR�FX£QWLFR�HYROXWLYR�
KDVWD�HVH�QLYHO�GH�FRQFLHQFLD��7RGDY¯D�QR�HVW£Q�HQ�FDSDFLGDG�GH�GHMDU�GH� LGHQWLILFDUVH�FRQ�VX�SDSHO�� �6L���
SHUR�QR�SXHGR�VHQWLUPH�D�JXVWR�\�IHOL]�FRQ�OR�TXH�VR\�D�PHQRV�GH�TXH�WHQJD�OD�DSUREDFLµQ�\�OD�FRPSUHQVLµQ�
GH� PLV� SDGUHV��� �'H� YHUDV"� �&µPR� FDPELDU¯D� VX� YHUGDGHUR� VHU� HO� KHFKR� GH� TXH� HOORV� DSUXHEHQ� R�
GHVDSUXHEHQ"�7RGRV�HVRV�VXSXHVWRV�VLQ�H[DPLQDU�FDXVDQ�PXFKDV�HPRFLRQHV�QHJDWLYDV��PXFKD�LQIHOLFLGDG�
LQQHFHVDULD��
0DQW«QJDVH� DOHUWD�� �&UHH� TXH� DOJXQRV� GH� ORV� SHQVDPLHQWRV� TXH� SDVDQ� SRU� VX� PHQWH� VRQ� OD� YR]�
LQWHULRUL]DGD� GH� VX� SDGUH� R� GH� VX� PDGUH� TXH� TXL]£V� OH� GLFH�� �1R� HUHV� OR� VXILFLHQWHPHQWH� EXHQR�� 1XQFD�
OOHJDU£V�D�VHU�DOJXLHQ���R�DOJ¼Q�RWUR�MXLFLR�R�SRVWXUD�PHQWDO"�6L�KD\�FRQFLHQFLD�HQ�XVWHG��SRGU£�LGHQWLILFDU�HVD�
YR]�PHQWDO�SRU�OR�TXH�HV��XQ�SHQVDPLHQWR�UDQFLR��FRQGLFLRQDGR�SRU�HO�SDVDGR��6L�KD\�FRQFLHQFLD�HQ�XVWHG��\D�
QR� WHQGU£� TXH� FUHHU� HQ� WRGRV� VX� SHQVDPLHQWRV�� (V� VRODPHQWH� XQ� SHQVDPLHQWR� YLHMR�� &RQFLHQFLD� VLJQLILFD�
3UHVHQFLD�\�VRODPHQWH�OD�3UHVHQFLD�SXHGH�GLVROYHU�HO�SDVDGR�LQFRQVFLHQWH��
5DP�'DVV�GHF¯D���6L�WH�FUHHV�PX\�LOXPLQDGR��YH�\�SDVD�XQD�VHPDQD�FRQ�WXV�SDGUHV���(V�XQ�EXHQ�FRQVHMR��
/D�UHODFLµQ�FRQ�ORV�SDGUHV�QR�VRODPHQWH�HV�OD�UHODFLµQ�SULPRUGLDO�TXH�HVWDEOHFH�HO�WRQR�SDUD�WRGDV�ODV�GHP£V�
UHODFLRQHV�VXEVLJXLHQWHV��VLQR�TXH�WDPEL«Q�HV�XQD�EXHQD�SUXHED�SDUD�QXHVWUR�JUDGR�GH�SUHVHQFLD��0LHQWUDV�
P£V�SDVDGR�FRPSDUWLGR�KD\D�HQ�XQD�UHODFLµQ��P£V�GHEHPRV�HVWDU�SUHVHQWHV��GH� OR�FRQWUDULR�QRV�YHUHPRV�
REOLJDGRV�D�UHYLYLU�HO�SDVDGR�XQD�\�RWUD�YH]��
�
(/�68)5,0,(172�&216&,(17(�
�
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&XDQGR� VH� WLHQHQ� KLMRV� SHTXH³RV�� VH� OHV� GHEH� GDU� D\XGD�� RULHQWDFLµQ� \� SURWHFFLµQ� HQ� OD� PHGLGD� GH� OR�
SRVLEOH��SHUR�OR�P£V�LPSRUWDQWH�HV�GDUOHV�HVSDFLR�SDUD�VHU��/RV�KLMRV�OOHJDQ�DO�PXQGR�D�WUDY«V�GH�QRVRWURV��
SHUR�QR�VRQ��QXHVWURV���/D�QRFLµQ�GH��6«�OR�TXH�HV�PHMRU�SDUD�WL��SXHGH�VHU�FLHUWD�FXDQGR�VRQ�PX\�SHTXH³RV��
SHUR�PLHQWUDV�P£V�FUHFHQ��P£V�SLHUGH�YDOLGH]��0LHQWUDV�PD\RUHV�VHDQ�QXHVWUDV�H[SHFWDWLYDV�VREUH�OD�IRUPD�
FRPR�VH�GHVHQYROYHU£Q�VXV�YLGDV��P£V�YLYLUHPRV�GHVGH�OD�PHQWH�HQ�OXJDU�GH�HVWDU�SUHVHQWHV�SDUD�HOORV��&RQ�
HO�WLHPSR�FRPHWHU£Q�HUURUHV�\�WHQGU£Q�VXV�DIOLFFLRQHV��FRPR�WRGRV�ORV�VHUHV�KXPDQRV��(Q�UHDOLGDG��SRGU£Q�
VHU�HUURUHV�VRODPHQWH�GHVGH�QXHVWUR�SXQWR�GH�YLVWD��/R�TXH�YHPRV�FRPR�HUURU�SRGU¯D�VHU�H[DFWDPHQWH� OR�
TXH� QHFHVLWDQ� KDFHU� R� H[SHULPHQWDU�� 'HEHPRV� GDUOHV� WDQWD� D\XGD� \� RULHQWDFLµQ� FRPR� SRGDPRV�� SHUR�
WDPEL«Q�HQ�RFDVLRQHV�GHEHPRV�SHUPLWLUOHV�FRPHWHU�HUURUHV��HQ�HVSHFLDO� FXDQGR�FRPLHQ]DQ�D�HQWUDU�HQ� OD�
HGDG�DGXOWD��(Q�RFDVLRQHV�WDPEL«Q�GHEHPRV�GHMDUORV�VXIULU��(O�VXIULPLHQWR�SXHGH�VDOLU�GH�OD�QDGD�R�SXHGH�VHU�
FRQVHFXHQFLD�GH�VXV�SURSLRV�HUURUHV��
�1R� VHU¯D� PDUDYLOORVR� VL� SXGL«UDPRV� DKRUUDUOHV� WRGR� HVH� VXIULPLHQWR"� &ODUR� TXH� QR�� 1R� HYROXFLRQDU¯DQ�
FRPR�VHUHV�KXPDQRV�\�SHUPDQHFHU¯DQ�HQ� OD�VXSHUILFLH�� LGHQWLILFDGRV�FRQ�OD� IRUPD�H[WHUQD�GH� ODV�FRVDV��(O�
VXIULPLHQWR�QRV�D\XGD�D�DGHQWUDUQRV�HQ�QRVRWURV�PLVPRV��/D�SDUDGRMD�HV�TXH�HO� VXIULPLHQWR�VH�GHEH�D� OD�
LGHQWLILFDFLµQ�FRQ� OD� IRUPD�SHUR�D� OD�YH]�HURVLRQD� OD� LGHQWLILFDFLµQ�FRQ� OD� IRUPD��(O�VXIULPLHQWR�HV��HQ�JUDQ�
PHGLGD�� SURGXFWR� GHO� HJR�� DXQTXH� FRQ� HO� WLHPSR� OR� GHVWUX\H�� SHUR� VRODPHQWH� KDVWD� WDQWR� VH� WUDH� HO�
VXIULPLHQWR�D�OD�FRQFLHQFLD��
/D�KXPDQLGDG�HVW£�GHVWLQDGD�D�WUDVFHQGHU�HO�VXIULPLHQWR��SHUR�QR�GH�OD�PDQHUD�FRPR�SLHQVD�HO�HJR��8QR�
GH� ORV�PXFKRV�VXSXHVWRV�HUUµQHRV�GHO�HJR��XQR�GH�VXV�PXFKRV�SHQVDPLHQWRV� LOXVRULRV�HV� �1R� WHQGU¯D�SRU�
TX«�VXIULU���$OJXQDV�YHFHV�HVH�SHQVDPLHQWR�VH�WUDQVILHUH�D�XQ�VHU�FHUFDQR���0L�KLMR�QR�WHQGU¯D�SRU�TX«�VXIULU����
(VH�HV�HO�SHQVDPLHQWR�TXH�VH�HQFXHQWUD�HQ�OD�UD¯]�GHO�VXIULPLHQWR��(O�SURSµVLWR�GHO�VXIULPLHQWR�HV�QREOH��
SURPRYHU�OD�HYROXFLµQ�GH�OD�FRQFLHQFLD�\�FRQVXPLU�DO�HJR��(O�KRPEUH�FUXFLILFDGR�HV�XQ�DUTXHWLSR��5HSUHVHQWD�
D�WRGRV�ORV�KRPEUHV�\�D�WRGDV�ODV�PXMHUHV��(O�SURFHVR�VH�KDFH�P£V�OHQWR�HQ�OD�PHGLGD�HQ�TXH�QRV�UHVLVWLPRV�
DO�VXIULPLHQWR�SRUTXH� OD�UHVLVWHQFLD�SURGXFH�P£V�HJR�DO�FXDO�FRQVXPLU��6LQ�HPEDUJR��FXDQGR�DFHSWDPRV�HO�
VXIULPLHQWR� VH� DFHOHUD� HO� SURFHVR� JUDFLDV� DO� KHFKR� GH� VXIULU� FRQVFLHQWHPHQWH�� 3RGHPRV� DFHSWDU� HO�
VXIULPLHQWR�SDUD�QRVRWURV�PLVPRV�R�SDUD�DOJXLHQ�P£V��FRPR�XQ�KLMR�R�XQ�SURJHQLWRU��/D�WUDQVPXWDFLµQ�RFXUUH�
VLPXOW£QHDPHQWH� FRQ� HO� VXIULPLHQWR� FRQVFLHQWH�� (O� IXHJR� GHO� VXIULPLHQWR� VH� FRQYLHUWH� HQ� OD� OX]� GH� OD�
FRQFLHQFLD��
(O�HJR�GLFH���QR�WHQJR�SRU�TX«�VXIULU���\�«VH�SHQVDPLHQWR�DFUHFLHQWD�HO�VXIULPLHQWR��(V�XQD�GLVWRUVLµQ�GH�OD�
YHUGDG�� OD� FXDO� VLHPSUH� KD� VLGR� SDUDGµMLFD�� /D� YHUGDG� HV� TXH� GHEHPRV� DFRJHU� HO� VXIULPLHQWR� SDUD� SRGHU�
WUDVFHQGHUOR��
�
/$�3$7(51,'$'�<�/$�0$7(51,'$'�&216&,(17(6�
�
0XFKRV� KLMRV� DEULJDQ� LUD� \� UHVHQWLPLHQWR� KDFLD� VXV� SDGUHV� \�� PXFKDV� YHFHV�� OD� FDXVD� HV� OD� IDOWD� GH�
DXWHQWLFLGDG� HQ� VX� UHODFLµQ�� (O� KLMR� DQKHOD� XQ� SURJHQLWRU� TXH� VHD� XQ� VHU� KXPDQR�� QR� XQ� SHUVRQDMH��
LQGHSHQGLHQWHPHQWH�GH� OD�PHWLFXORVLGDG�FRQ� OD� FXDO� VH�HVW«� UHSUHVHQWDQGR�DO� SHUVRQDMH��(V�SUREDEOH� TXH�
FRPR� SDGUHV� KDJDPRV� WRGR� OR� FRUUHFWR� \� OR� PHMRU� TXH� SRGHPRV� SRU� QXHVWURV� KLMRV�� SHUR� KDFHU� OR�PHMRU�
SXHGH�QR�VHU� VXILFLHQWH��(Q� HIHFWR�� KDFHU� QXQFD� VHU£� VXILFLHQWH� VL� GHVFXLGDPRV� HO� 6HU�� (O�HJR�QR�VDEH�
QDGD� DFHUFD� GHO� 6HU� VLQR� TXH� FUHH� TXH� OD� VDOYDFLµQ� ILQDO� HVW£� HQ� HO� KDFHU��&XDQGR� VRPRV� SUHVD� GHO� HJR�
FUHHPRV�TXH�KDFLHQGR�P£V�\�P£V�ILQDOPHQWH�DFXPXODUHPRV�VXILFLHQWHV��DFFLRQHV��SDUD�VHQWLUQRV�FRPSOHWRV�
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HQ� DOJ¼Q� PRPHQWR� IXWXUR�� 1R� HV� DV¯�� 6RODPHQWH� QRV� SHUGHUHPRV� HQ� PHGLR� GH� OD� DFWLYLGDG�� 7RGD� OD�
FLYLOL]DFLµQ�VH�HVW£�SHUGLHQGR�HQ�PHGLR�GH�XQD�DFWLYLGDG�TXH�QR�HVW£�DQFODGD�HQ�HO�6HU�\��SRU�WDQWR��HV�LQ¼WLO��
�&µPR�WUDHU�HO�6HU�D�OD�YLGD�GH�XQD�IDPLOLD�RFXSDGD��D�OD�UHODFLµQ�FRQ�ORV�KLMRV"�/D�FODYH�HVW£�HQ�SUHVWDUOHV�
DWHQFLµQ� D� ORV� KLMRV��+D\�GRV� FODVHV� GH� DWHQFLµQ��8QD�HV� OD� EDVDGD� HQ� OD� IRUPD��<� OD� RWUD� HV� OD� DWHQFLµQ�
LQIRUPH��/D�DWHQFLµQ�EDVDGD�HQ�OD�IRUPD�VLHPSUH�HVW£�FRQHFWDGD�GH�DOJXQD�PDQHUD�FRQ�OD�DFFLµQ�R�OD�HYD�
OXDFLµQ�� ��+LFLVWH� WXV� WDUHDV"�&RPH��$UUHJOD� WX� KDELWDFLµQ��&HS¯OODWH� ORV� GLHQWHV��+D]�HVWR��'HMD� GH� KDFHU�
HVR��$S¼UDWH��DO¯VWDWH���
�4X«�P£V�GHEHPRV�KDFHU�DKRUD"�(VWD�SUHJXQWD�E£VLFDPHQWH�UHVXPH�OD�YLGD�IDPLOLDU�GH�PXFKRV�KRJDUHV��
&ODUR�HVW£�TXH�OD�DWHQFLµQ�EDVDGD�HQ�OD�IRUPD�HV�QHFHVDULD�\�WLHQH�VX�OXJDU��SHUR�VL�HV�HO�¼QLFR�HOHPHQWR�GH�
OD�UHODFLµQ�FRQ�HO�KLMR��HQWRQFHV�IDOWD� OD�GLPHQVLµQ�YLWDO�\�HO�6HU�VH�SLHUGH�FRPSOHWDPHQWH�HQWUH��ORV�DSXURV�
GHO�PXQGR���FRPR�GLFH�-HV¼V��/D�DWHQFLµQ�LQIRUPH�HV�LQVHSDUDEOH�GH�OD�GLPHQVLµQ�GHO�6HU���&µPR�RSHUD"�
$O� PLUDU�� R¯U�� WRFDU� R� D\XGDU� DO� KLMR� D� KDFHU� HVWR� R� DTXHOOR�� QRV� PDQWHQHPRV� DOHUWDV�� TXLHWRV��
FRPSOHWDPHQWH� SUHVHQWHV�� QR� GHVHDQGR� RWUD� FRVD�TXH�QR� VHD�HVH�PRPHQWR�� WDO� \� FRPR�HV��(V�DV¯� FRPR�
DEULPRV�HVSDFLR�SDUD�HO�6HU��(Q�HVH�PRPHQWR��HVWDQGR�SUHVHQWHV��GHMDPRV�GH�VHU�SDGUH�R�PDGUH��6RPRV�OD�
FRQFLHQFLD��OD�TXLHWXG��OD�3UHVHQFLD�TXH�R\H��PLUD��WRFD�\�KDEOD��6RPRV�HO�6HU�GHWU£V�GH�OD�DFFLµQ��
�
5(&212&(5�$/�+,-2�
�
6RPRV�VHUHV�KXPDQRV���4X«�VLJQLILFD�HVR"�'RPLQDU�OD�YLGD�QR�HV�FXHVWLµQ�GH�FRQWURO�VLQR�GH�HQFRQWUDU�HO�
HTXLOLEULR�HQWUH�QXHVWUD�KXPDQLGDG�\�QXHVWUR�6HU��1XHVWURV�SHUVRQDMHV�\�ODV�IXQFLRQHV�TXH�FXPSOLPRV�FRPR�
VHU�PDGUH��SDGUH��HVSRVR��HVSRVD��MRYHQ�R�YLHMR��DO�LJXDO�TXH�WRGR�OR�TXH�KDFHPRV��SHUWHQHFH�D�OD�GLPHQVLµQ�
KXPDQD��6RQ�FRVDV�TXH� WLHQHQ�VX� OXJDU�\�D� ODV�FXDOHV�GHEHPRV�KRQUDU��SHUR�TXH�QR�VRQ�VXILFLHQWHV�SDUD�
OOHYDU� XQD� YLGD� R� XQD� UHODFLµQ� YHUGDGHUDPHQWH� SOHQD� \� VLJQLILFDWLYD�� /R� KXPDQR� SRU� V¯� VROR� QXQFD� HV�
VXILFLHQWH�� LQGHSHQGLHQWHPHQWH�GH�FX£QWR�QRV�HVIRUFHPRV�R�GH�WRGR�OR�TXH�ORJUHPRV��3RU�RWUR� ODGR�HVW£�HO�
6HU��(VWD�GLPHQVLµQ�VH�HQFXHQWUD�HQ�OD�SUHVHQFLD�TXLHWD�\�DOHUWD�GH�OD�&RQFLHQFLD�PLVPD��OD�&RQFLHQFLD�TXH�
VRPRV�� /R� KXPDQR� HV� OD� IRUPD�� (O� 6HU� QR� WLHQH� IRUPD�� /R� KXPDQR� \� HO� 6HU� QR� HVW£Q� VHSDUDGRV� VLQR�
HQWUHWHMLGRV��
(Q� OD�GLPHQVLµQ�KXPDQD�� VRPRV� LQFXHVWLRQDEOHPHQWH�VXSHULRUHV�D� QXHVWURV�KLMRV��6RPRV�P£V�JUDQGHV��
P£V� IXHUWHV�� VDEHPRV� P£V�� SRGHPRV� KDFHU� P£V�� 6L� «VD� HV� OD� ¼QLFD� GLPHQVLµQ� TXH� FRQRFHPRV�� QRV�
VHQWLPRV�VXSHULRUHV�D�QXHVWURV�KLMRV��DXQTXH�VHD�LQFRQFLHQWHPHQWH��<�KDFHPRV�VHQWLU�LQIHULRUHV�D�QXHVWURV�
KLMRV��DXQTXH�VHD�LQFRQFLHQWHPHQWH��1R�KD\�LJXDOGDG�HQWUH�QRVRWURV�\�QXHVWURV�KLMRV�SRUTXH�VRODPHQWH�KD\�
IRUPD�HQ� OD�UHODFLµQ�\��HQ� OD� IRUPD�HV�REYLR�TXH�QR�SRGHPRV�VHU� LJXDOHV��3RGHPRV�DPDU�D�QXHVWURV�KLMRV��
SHUR� HVH� DPRU� VHU£� VRODPHQWH� KXPDQR�� HV� GHFLU�� FRQGLFLRQDO�� SRVHVLYR�� LQWHUPLWHQWH�� 6RPRV� LJXDOHV�
VRODPHQWH�P£V�DOO£�GH� OD�IRUPD��HQ�HO�6HU��\�HV�VRODPHQWH�FXDQGR�HQFRQWUDPRV�OD�GLPHQVLµQ�VLQ�IRUPD�HQ�
QXHVWUR� LQWHULRU�TXH�SXHGH�KDEHU�YHUGDGHUR�DPRU�HQ�HVD�UHODFLµQ��/D�3UHVHQFLD��QXHVWUR�<R�6R\�HWHUQR�VH�
UHFRQRFHQ�HQ�HO�RWUR��\�HVH�RWUR��HQ�HVWH�FDVR�HO�KLMR��VH�VLHQWH�DPDGR��HV�GHFLU��UHFRQRFLGR�
$PDU� HV� UHFRQRFHU� HQ� HO� RWUR�� (QWRQFHV� HO� FDU£FWHU� �DMHQR�� GHO� RWUR� VH� QRV� UHYHOD� FRPR� XQD� LOXVLµQ�
SHUWHQHFLHQWH�¼QLFDPHQWH�DO�£PELWR�KXPDQR��DO�£PELWR�GH�OD�IRUPD��(O�DQVLD�GH�DPRU�GH�WRGRV�ORV�KLMRV�UDGLFD�
HQ�HO�DQVLD�GH�VHU� UHFRQRFLGRV��QR�HQ�HO�SODQR�GH� OD� IRUPD��VLQR�HQ�HO�SODQR�GHO�6HU��6L� ORV�SDGUHV�KRQUDQ�
VRODPHQWH�OD�GLPHQVLµQ�KXPDQD�GHO�KLMR�SHUR�GHVFXLGDQ�VX�6HU��HO�KLMR�VHQWLU£�TXH�OD�UHODFLµQ�QR�HV�SOHQD��
TXH�DOJR�YHUGDGHUDPHQWH�YLWDO�OHV�KDFH�IDOWD��\�DFXPXODU£Q�VXIULPLHQWR�\�D�YHFHV�UHVHQWLPLHQWR�LQFRQVFLHQWH�
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FRQWUD� VXV� SDGUHV�� ��3RU� TX«� QR� PH� UHFRQRFHV"�� (VH� SDUHFHU¯D� VHU� HO� FODPRU� GHO� VXIULPLHQWR� R� GHO�
UHVHQWLPLHQWR��
&XDQGR�HO�RWUR�QRV�UHFRQRFH��HO� UHFRQRFLPLHQWR� WUDH� OD�GLPHQVLµQ�GHO�6HU�DO�PXQGR�GH�XQD�PDQHUD�P£V�
LQWHQVD�D� WUDY«V�GH� ORV�GRV��(VH�HV�HO�DPRU�TXH�UHGLPH�DO�PXQGR��0H�KH�UHIHULGR�D�HVWR�FRQFUHWDPHQWH�D�
WUDY«V� GH� OD� UHODFLµQ� FRQFUHWD� FRQ� ORV� KLMRV�� SHUR� HV� DOJR� TXH� VH� DSOLFD�� FRPR� HV� REYLR�� D� WRGDV� ODV�
UHODFLRQHV��
6H�KD�GLFKR�TXH��'LRV�HV�DPRU���SHUR�HVR�QR�HV�DEVROXWDPHQWH�FRUUHFWR��'LRV�HV�OD��QLFD�9LGD�P£V�DOO£�GH�
ODV�LQFRQWDEOHV�IRUPDV�GH�YLGD��(O�DPRU�LPSOLFD�GXDOLGDG��DPDQWH�\�DPDGR��VXMHWR�\�REMHWR��$V¯��HO�DPRU�HV�HO�
UHFRQRFLPLHQWR� GH� OD� XQLFLGDG� HQ� HO�PXQGR� GH� OD� GXDOLGDG�� (VH� HV� HO� QDFLPLHQWR� GH�'LRV� DO�PXQGR� GH� OD�
IRUPD�� (O� DPRU� KDFH� TXH� HO�PXQGR� VHD�PHQRV�PXQGDQR��PHQRV� GHQVR��P£V� WUDQVSDUHQWH� D� OD� GLPHQVLµQ�
GLYLQD��OD�OX]�GH�OD�FRQFLHQFLD�PLVPD��
�
5(181&,$5�$�5(35(6(17$5�3(5621$-(6�
�
8QD�OHFFLµQ�HVHQFLDO�VREUH�HO�DUWH�GH�YLYLU�TXH�WRGRV�GHEHPRV�DSUHQGHU�HV�D�KDFHU�OR�TXH�ODV�VLWXDFLRQHV�
QRV�H[LJHQ�VLQ�TXH�SRU�HOOR�QRV�FRQYLUWDPRV�HQ�XQ�SHUVRQDMH�FRQ�HO�FXDO� LGHQWLILFDUQRV��(O�SRGHU�GH� OR�TXH�
KDFHPRV� VH� LQWHQVLILFD� VL� DFWXDPRV� SRU� OD� DFFLµQ�PLVPD�HQ� OXJDU� GH�KDFHUOR� FRPR�PHGLR� SDUD� SURWHJHU��
HQJUDQGHFHU� R� VDWLVIDFHU� QXHVWUD� LGHQWLGDG�� &DGD� SHUVRQDMH� HV� XQD� QRFLµQ� ILFWLFLD� GHO� VHU� \� VLUYH� SDUD�
SHUVRQDOL]DUOR�� FRUURPSHUOR� \� GLVWRUVLRQDUOR� WRGR� D� FDXVD� GHO� �SHTXH³R� \R�� IDEULFDGR� SRU� OD� PHQWH� \� GHO�
SHUVRQDMH�HQ�FXHVWLµQ��/D�PD\RU¯D�GH�ODV�SHUVRQDV�TXH�RFXSDQ�SRVLFLRQHV�GH�SRGHU�HQ�HVWH�PXQGR�FRPR�
ORV�SRO¯WLFRV�� ODV�FHOHEULGDGHV�GH� OD� WHOHYLVLµQ�� ORV� O¯GHUHV�GH�HPSUHVD�\� WDPEL«Q� ORV� O¯GHUHV� UHOLJLRVRV�� VH�
LGHQWLILFDQ� WRWDOPHQWH� FRQ� VX� SDSHO�� VDOYR� SRU� DOJXQDV� H[FHSFLRQHV� QRWDEOHV�� 3RGU£Q� VHU� SHUVRQDMHV� YL3�
SHUR� QRV� VRQ�P£V� TXH� DFWRUHV� LQFRQVFLHQWHV� HQ� HO� GUDPD� GHO� HJR�� XQ� GUDPD� TXH� SDUHFH� VXSUHPDPHQWH�
LPSRUWDQWH�SHUR�TXH��HQ�¼OWLPDV��FDUHFH�GH�WRGR�SURSµVLWR��6HJ¼Q�ODV�SDODEUDV�GH�6KDNHVSHDUH�� HV�XQD�
�KLVWRULD�FRQWDGD�SRU�XQ�WRQWR�� OOHQD�GH�VRQLGR�\�IXULD��SHUR�FDUHQWH�GH�VLJQLILFDGR����(V�VRUSUHQGHQWH�VDEHU�
TXH�6KDNHVSHDUH� OOHJµ�D�HVD�FRQFOXVLµQ�VLQ�WHQHU�HO�EHQHILFLR�GH�OD�WHOHYLVLµQ��6L�HO�GUDPD�GHO�HJR�WLHQH�
DOJ¼Q�SURSµVLWR��«VWH�HV�LQGLUHFWR��FUHDU�FDGD�YH]�P£V�VXIULPLHQWR�HQ�HO�SODQHWD��HO�FXDO�ILQDOPHQWH�GHVWUX\H�
HO�HJR��SHVH�D�VHU�FUHDGR�SRU�����(V�HO�IXHJR�HQ�HO�FXDO�VH�FRQVXPH�D�V¯�PLVPR�HO�HJR��
(Q�XQ�PXQGR� OOHQR�GH�SHUVRQDMHV�TXH� UHSUHVHQWDQ�XQ�GUDPD�� ODV�SRFDV�SHUVRQDV�TXH�QR�SUR\HFWDQ�XQD�
LPDJHQ� IDEULFDGD�SRU� OD�PHQWH� �\� ODV�KD\� LQFOXVR�HQ� OD� WHOHYLVLµQ�� ORV�PHGLRV�\�HO�PXQGR�GH� ORV�QHJRFLRV��
VLQR�TXH�IXQFLRQDQ�GHVGH�OD�HVHQFLD�SURIXQGD�GH�VX�6HU��TXH�QR�DSDUHQWDQ�VHU�P£V�GH�OR�TXH�VRQ�VLQR�TXH�
VRQ�HOODV�PLVPDV�� VH�GHVWDFDQ� FRPR�SHUVRQDV�QRWDEOHV� \� VRQ� ODV� ¼QLFDV�TXH� ORJUDQ�GHMDU� XQD� YHUGDGHUD�
KXHOOD�HQ�HVWH�PXQGR��6RQ�ODV�SRUWDGRUDV�GH�OD�QXHYD�FRQFLHQFLD��,PSULPHQ�JUDQ�SRGHU�D�WRGR�OR�TXH�KDFHQ�
SRUTXH�HVW£Q�HQ�DUPRQ¯D�FRQ�HO�SURSµVLWR�GHO�WRGR��6LQ�HPEDUJR��VX�LQIOXHQFLD�YD�PXFKR�P£V�DOO£�GH�OR�TXH�
KDFHQ��PXFKR�P£V�DOO£� GH� VX� IXQFLµQ��6X� VLPSOH� SUHVHQFLD� VHQFLOOD�� QDWXUDO�� GLVFUHWD�� HMHUFH�XQ�HIHFWR� GH�
WUDQVIRUPDFLµQ�VREUH�WRGDV�ODV�SHUVRQDV�FRQ�TXLHQHV�HQWUDQ�HQ�FRQWDFWR��
&XDQGR� QR� UHSUHVHQWDPRV� SDSHOHV�� QR� KD\� HJR� HQ� OR� TXH� KDFHPRV�� 1R� KD\� XQ� SURSµVLWR� RFXOWR��
SURWHJHUQRV� R� IRUWDOHFHUQRV�� (O� UHVXOWDGR� HV� TXH� QXHVWURV� DFWRV� HMHUFHQ� XQ� SRGHU� PXFKR� PD\RU�� 1RV�
FRQFHQWUDPRV� WRWDOPHQWH� HQ� OD� VLWXDFLµQ�� 6RPRV� XQR� FRQ� HOOD�� 1R� WUDWDPRV� GH� VHU� DOJXLHQ� HQ� SDUWLFXODU��
&XDQGR� VRPRV� WRWDOPHQWH� QRVRWURV� PLVPRV�� QXHVWURV� DFWRV� VRQ� P£V� SRGHURVRV� \� HILFDFHV�� 3HUR� QR�
GHEHPRV�HVIRU]DUQRV�SRU� VHU�QRVRWURV�PLVPRV��(VH�HV�RWUR�SDSHO��6H� OODPD� �PL�\R�QDWXUDO�\�HVSRQW£QHR���
7DQ� SURQWR� FRPR� QRV� HVIRU]DPRV� SRU� VHU� HVWR� R� DTXHOOR�� DVXPLPRV� XQ� SHUVRQDMH�� (O� FRQVHMR� GH� �6«� WX�
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PLVPR�� HV� EXHQR�� SHUR� WDPEL«Q� SXHGH� VHU� HQJD³RVR�� /D�PHQWH� LQWHUYHQGU£� SDUD� GHFLU�� �9HDPRV�� �FµPR�
SXHGR�VHU�\R�PLVPR"��(QWRQFHV�OD�PHQWH�GHVDUUROOD�DOJ¼Q�WLSR�GH�HVWUDWHJLD���'H�FµPR�VHU�\R�PLVPR���2WUR�
SHUVRQDMH��(Q�UHDOLGDG�� OD�SUHJXQWD�GH���&µPR�SXHGR�VHU�\R�PLVPR"��HV� LQFRUUHFWD�� ,PSOLFD�TXH�GHEHPRV�
KDFHU� DOJR� SDUD� VHU� QRVRWURV� PLVPRV�� 3HUR� HO� FµPR� QR� HV� Y£OLGR� SRUTXH� \D� VRPRV� QRVRWURV� PLVPRV��
'HEHPRV�GHMDU� GH�D³DGLU� FDUJD�D� OR�TXH�\D� VRPRV�� �3HUR�QR� V«�TXL«Q� VR\��1R�V«� OR� TXH�VLJQLILFD� VHU� \R�
PLVPR���&XDQGR�ORJUDPRV�VHQWLUQRV�WRWDOPHQWH�D�JXVWR�FRQ�HO�KHFKR�GH�QR�VDEHU�TXL«QHV�VRPRV��HQWRQFHV�
OR�TXH�TXHGD�HV�OR�TXH�VRPRV��HO�6HU�GHWU£V�GHO�KXPDQR��XQ�FDPSR�GH�SRWHQFLDOLGDG�SXUD�HQ�OXJDU�GH�DOJR�
\D�GHILQLGR��
'HF¯GDVH� D� UHQXQFLDU� D� GHILQLUVH�� DQWH� XVWHG� PLVPR� \� DQWH� ORV� GHP£V�� 1R� SHUHFHU£�� 9LYLU£�� <� QR� VH�
SUHRFXSH�SRU�OD�PDQHUD�FRPR�ORV�GHP£V�OR�GHILQHQ��&XDQGR�OR�GHILQHQ��HOORV�VH�OLPLWDQ��GH�PDQHUD�TXH�«VH�HV�
SUREOHPD�GH�HOORV��&XDQGR�VH�UHODFLRQH�FRQ�OD�JHQWH��QR�DVXPD�SULQFLSDOPHQWH�XQ�SDSHO�R�XQ�SHUVRQDMH��6HD�
VRODPHQWH�XQ�FDPSR�GH�3UHVHQFLD�FRQVFLHQWH��
�3RU�TX«�HO�HJR�UHSUHVHQWD�SHUVRQDMHV"�$�FDXVD�GH�XQ�VXSXHVWR�VLQ�H[DPLQDU��GH�XQ�HUURU�IXQGDPHQWDO��
GH� XQ� SHQVDPLHQWR� LQFRQVFLHQWH�� (VH� SHQVDPLHQWR� HV�� QR� VR\� VXILFLHQWH�� 'H� DOO¯� VH� GHVSUHQGHQ� RWURV�
SHQVDPLHQWRV�LQFRQVFLHQWHV��GHER�UHSUHVHQWDU�XQ�SDSHO�D�ILQ�GH�REWHQHU�OR�TXH�QHFHVLWR�SDUD�HVWDU�FRPSOHWR��
GHER�FRQVHJXLU�P£V�D�ILQ�GH�SRGHU�VHU�P£V��3HUR�HV�LPSRVLEOH�VHU�P£V�GH�OR�TXH�VRPRV�SRUTXH�GHWU£V�GH�
QXHVWUD� IRUPD�I¯VLFD�\�SVLFROµJLFD�VRPRV�XQR�FRQ� OD�9LGD�PLVPD��XQR�FRQ�HO�6HU��(Q� OD� IRUPD�VLHPSUH�KD\�
VHUHV� LQIHULRUHV� \� VXSHULRUHV� D� DOJXLHQ�� (Q� HVHQFLD�� QR� VRPRV� QL� LQIHULRUHV� QL� VXSHULRUHV� D� QDGLH�� (O�
YHUGDGHUR�DPRU�SURSLR�\� OD�YHUGDGHUD�KXPLOGDG�VRQ�SURGXFWR�GH�HVH�UHFRQRFLPLHQWR��$�ORV�RMRV�GHO�HJR��HO�
DPRU�SURSLR�\�OD�KXPLOGDG�VRQ�FRQWUDGLFWRULRV��3HUR�HQ�YHUGDG�VRQ�OD�PLVPD�FRVD��
�
(/�(*2�3$72/�*,&2�
�
(Q�HO�VHQWLGR�P£V�DPSOLR�GH�OD�SDODEUD��HO�HJR�HV�SDWROµJLFR��LQGHSHQGLHQWHPHQWH�GH�OD�IRUPD�TXH�DGRSWH��
&XDQGR� DQDOL]DPRV� HO� RULJHQ� GH� OD� SDODEUD� �SDWROµJLFR�� GHULYDGD� GHO� JULHJR� DQWLJXR�� GHVFXEULPRV� FX£Q�
DSURSLDGD� HV� FXDQGR� VH� OD� XWLOL]D� SDUD� FDOLILFDU� DO� HJR�� $XQTXH� QRUPDOPHQWH� VH� XVH� SDUD� GHVFULELU� XQD�
FRQGLFLµQ�GH�HQIHUPHGDG��YLHQH�GH�SDWKRV�TXH�VLJQLILFD�VXIULPLHQWR��(VD� IXH�H[DFWDPHQWH� OD�FDUDFWHU¯VWLFD�
GH�OD�FRQGLFLµQ�KXPDQD�TXH�GHVFXEULµ�HO�%XGD�KDFH�������D³RV��
6LQ�HPEDUJR��OD�SHUVRQD�TXH�HVW£�DSULVLRQDGD�SRU�HO�HJR�QR�UHFRQRFH�HO�VXIULPLHQWR�FRPR�WDO��VLQR�TXH�OR�
YH�FRPR�OD�¼QLFD�UHVSXHVWD�DSURSLDGD�SDUD�XQD�GHWHUPLQDGD�VLWXDFLµQ��(Q�VX�FHJXHUD��HO�HJR�HV�LQFDSD]�GH�
YHU�HO�VXIULPLHQWR�TXH�VH�LQIOLJH�D�V¯�PLVPR�\�TXH�LQIOLJH�D�RWURV��/D�LQIHOLFLGDG�HV�XQD�HQIHUPHGDG�PHQWDO�\�
HPRFLRQDO�FUHDGD�SRU�HO�HJR��OD�FXDO�KD�DOFDQ]DGR�SURSRUFLRQHV�HSLG«PLFDV��(V�HO�HTXLYDOHQWH�LQWHULRU�GH�OD�
FRQWDPLQDFLµQ� DPELHQWDO� GH� QXHVWUR� SODQHWD�� /RV� HVWDGRV� QHJDWLYRV� FRPR� OD� LUD�� OD� DQVLHGDG�� HO� RGLR�� HO�
UHVHQWLPLHQWR�� HO� GHVFRQWHQWR�� OD� HQYLGLD�� ORV� FHORV� \� GHP£V�� QR� VH� YHQ� FRPR� QHJDWLYRV� VLQR� TXH� VH�
FRQVLGHUDQ� WRWDOPHQWH� MXVWLILFDGRV� \� DGHP£V� QR� VH� SHUFLEHQ� FRPR� QDFLGRV� GH� QRVRWURV� PLVPRV� VLQR� GH�
DOJXLHQ�P£V�R�GH�DOJ¼Q� IDFWRU�H[WHUQR�� �7H�KDJR�UHVSRQVDEOH�GH�PL�VXIULPLHQWR���(VWR�HV� LPSO¯FLWDPHQWH� OR�
TXH�GLFH�HO�HJR��
(O� HJR�QR� SXHGH� GLVWLQJXLU� HQWUD� XQD� VLWXDFLµQ� \� OD� LQWHUSUHWDFLµQ�R� OD� UHDFFLµQ� IUHQWH� D� HOOD��3RGU¯DPRV�
GHFLU���4X«�G¯D�P£V�HVSDQWRVR��VLQ�GDUQRV�FXHQWD�GH�TXH�OR�HVSDQWRVR�QR�HVW£�HQ�HO�IU¯R��QL�HQ�HO�YLHQWR��QL�
HQ� OD� OOXYLD��QL�HQ�FXDOTXLHUD�TXH�VHD�OD�VLWXDFLµQ��(OORV�VRQ� OR�TXH�VRQ��/D�HVSDQWRVD�HV�QXHVWUD�UHDFFLµQ��
QXHVWUD� UHVLVWHQFLD� LQWHULRU�\� OD�HPRFLµQ�FUHDGD�SRU�HVD� UHVLVWHQFLD��6KDNHVSHDUH�GLMR�� �1DGD�HV�EXHQR�QL�
PDOR��VRODPHQWH� OR�TXH�SHQVDPRV�FRQILHUH�HVD�FDOLGDG����$GHP£V��HO�HJR�VXHOH�HTXLYRFDUVH�DO� FRQVLGHUDU�
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TXH� HO� VXIULPLHQWR� R� OD� QHJDWLYLGDG� OH� SURGXFHQ� SODFHU� SRUTXH� VH� IRUWDOHFH� D� WUDY«V� GH� HOORV� KDVWD� FLHUWR�
SXQWR��
3RU�HMHPSOR�� OD� LUD�R�HO� UHVHQWLPLHQWR� IRUWDOHFHQ�HQRUPHPHQWH�DO�HJR�SRUTXH� LQWHQVLILFDQ� OD�VHQVDFLµQ�GH�
VHSDUDFLµQ�� HQIDWL]D� OR� DMHQR� GH� ORV� GHP£V� \� FUHD� XQD� IRUWDOH]D� DSDUHQWHPHQWH� LQH[SXJQDEOH� GH� �YLUWXG��
DSDUHQWH��6L�SXGL«UDPRV�REVHUYDU� ORV�FDPELRV� ILVLROµJLFRV�TXH�VH�SURGXFHQ�HQ�HO� FXHUSR�FXDQGR�HVWDPRV�
SRVH¯GRV�SRU�HVRV�HVWDGRV�QHJDWLYRV��ORV�HIHFWRV�DGYHUVRV�TXH�WLHQHQ�VREUH�HO�IXQFLRQDPLHQWR�GHO�FRUD]µQ�\�
ORV� VLVWHPDV�GLJHVWLYR�H� LQPXQH�\� XQ� VLQQ¼PHUR�GH� IXQFLRQHV�FRUSRUDOHV�� YHU¯DPRV�FRQ� WRGD�FODULGDG�TXH�
HVRV�HVWDGRV�VRQ�FLHUWDPHQWH�SDWROµJLFRV�\�TXH�VRQ�IRUPDV�GH�VXIULPLHQWR�\�QR�GH�SODFHU��
&XDQGR�YLYLPRV�HQ�XQ�HVWDGR�QHJDWLYR��KD\�DOJR�HQ�QRVRWURV�TXH�DQV¯D�OD�QHJDWLYLGDG��TXH�VLHQWH�SODFHU�
HQ� HOOD� R� FUHH� TXH� SXHGH� D\XGDUQRV� D� FRQVHJXLU� OR� TXH� QHFHVLWDPRV�� 'H� RWUD� PDQHUD�� �TXL«Q� TXHUU¯D�
DIHUUDUVH�D�OD�QHJDWLYLGDG��KDFHU�GHVJUDFLDGRV�D�ORV�GHP£V�MXQWR�FRQVLJR�PLVPR��\�SURYRFDU�HQIHUPHGDGHV�
I¯VLFDV"�3RU�FRQVLJXLHQWH��FDGD�YH]�TXH�KD\�QHJDWLYLGDG�HQ�QRVRWURV�\� ORJUDPRV�GHWHFWDU�HQ�HVH�PRPHQWR�
TXH�KD\�DOJR�TXH�JR]D�FRQ�HVD�QHJDWLYLGDG�R�FUHH�TXH�WLHQH�XQ�SURSµVLWR�¼WLO�� WRPDPRV�FRQFLHQFLD�GHO�HJR�
GLUHFWDPHQWH��7DQ�SURQWR�FRPR�HVR�VXFHGH��OD�LGHQWLGDG�SDVD�GHO�HJR�D�OD�FRQFLHQFLD�\�HVR�VLJQLILFD�TXH�HO�
HJR�VH�HPSHTXH³HFH�PLHQWUDV�TXH�OD�FRQFLHQFLD�VH�DJUDQGD��
6L�HQ�PHGLR�GH�OD�QHJDWLYLGDG�SRGHPRV�UHFRQRFHU�TXH�HVWDPRV�FUHDQGR�VXIULPLHQWR�SDUD�QRVRWURV�PLVPRV��
VHU£� VXILFLHQWH� SDUD� HOHYDUQRV� SRU� HQFLPD� GH� ODV� OLPLWDFLRQHV� GH� ORV� HVWDGRV� HJRWLVWDV� \� ODV� UHDFFLRQHV�
FRQGLFLRQDGDV��$EULUHPRV�XQD� LQILQLGDG�GH�SRVLELOLGDGHV�� RWUDV� IRUPDV�PXFKR�P£V� LQWHOLJHQWHV�GH�PDQHMDU�
FXDOTXLHU� VLWXDFLµQ�� 4XHGDUHPRV� HQ� OLEHUWDG� SDUD� GHVKDFHUQRV� GH� OD� LQIHOLFLGDG� FRQ� HO� VµOR� KHFKR� GH�
UHFRQRFHU�HVD�IDOWD�GH�LQWHOLJHQFLD��/D�QHJDWLYLGDG�QR�HV�LQWHOLJHQWH��6LHPSUH�OH�SHUWHQHFH�DO�HJR��«VWH�SXHGH�
VHU�DVWXWR��SHUR�QR� LQWHOLJHQWH��/D�DVWXFLD�SHUVLJXH�VXV�SURSLRV� ILQHV�PH]TXLQRV��/D� LQWHOLJHQFLD�YH�HO� WRGR�
P£V�JUDQGH�HQ�HO�FXDO� WRGDV� ODV�FRVDV�HVW£Q�FRQHFWDGDV��(O�PRWRU�GH� OD�DVWXFLD�HV�HO� LQWHU«V�HJR¯VWD�\�VX�
SXQWR�GH�YLVWD�HV�PX\�HVWUHFKR��/D�PD\RU¯D�GH�ORV�SRO¯WLFRV�\�ORV�KRPEUHV�GH�QHJRFLRV�VRQ�DVWXWRV�SHUR�PX\�
SRFRV�VRQ�LQWHOLJHQWHV��7RGR�OR�TXH�VH�ORJUD�D�WUDY«V�GH�OD�DVWXFLD�HV�SHUHFHGHUR�\�FRQ�HO�WLHPSR�VH�GHVWUX\H�
D�V¯�PLVPR��/D�DVWXFLD�GLYLGH��OD�LQWHOLJHQFLD�LQFOX\H��
�
/$�,1)(/,&,'$'�/$7(17(�
�
(O� HJR� FUHD� VHSDUDFLµQ� \� OD� VHSDUDFLµQ� FUHD� VXIULPLHQWR�� 3RU� FRQVLJXLHQWH�� HV� REYLR� TXH� HO� HJR� HV�
SDWROµJLFR�� $SDUWH� GH� ODV� IRUPDV�P£V� FODUDV� GH� QHJDWLYLGDG� FRPR� OD� LUD�� HO� RGLR� \� GHP£V�� KD\� RWUDV�P£V�
VXWLOHV�� ODV� FXDOHV� VRQ� WDQ� FRPXQHV�TXH�SRU� OR� JHQHUDO� QR� VH� ODV� UHFRQRFH�SRU� OR� TXH�VRQ��(QWUH�HOODV� VH�
FXHQWDQ� OD� LPSDFLHQFLD�� OD� LUULWDFLµQ��HO�QHUYLRVLVPR��HO�KDVW¯R��HWF«WHUD��(VDV� IRUPDV�GH�QHJDWLYLGDG�VRQ� OD�
LQIHOLFLGDG� ODWHQWH�� HVWDGR� LQWHULRU� HQ� HO� FXDO� VXHOHQ� SHUPDQHFHU� PXFKDV� SHUVRQDV�� (V� QHFHVDULR� HVWDU�
VXSUHPDPHQWH� FRQFLHQWHV� \� DEVROXWDPHQWH� SUHVHQWHV� D� ILQ� GH� GHWHFWDUODV�� 6LHPSUH� TXH� OR� KDFHPRV� DV¯��
WHQHPRV�XQ�PRPHQWR�GH�GHVSHUWDU�\�VH�VXVSHQGH�OD�LGHQWLILFDFLµQ�FRQ�OD�PHQWH��
(O� VLJXLHQWH� HV� XQR� GH� ORV� HVWDGRV� QHJDWLYRV� P£V� FRPXQHV�� HO� FXDO� SXHGH� SDVDU� GHVDSHUFLELGR�
SUHFLVDPHQWH� SRU� VHU� WDQ� FRP¼Q� \� QRUPDO�� 6HJXUDPHQWH� XVWHG� HVWDU£� IDPLOLDUL]DGR� FRQ� «O�� c6XHOH� XVWHG�
H[SHULPHQWDU�XQD�VHQVDFLµQ�GH�GHVFRQWHQWR�TXH�SRGU¯D�GHVFULELU�FRPR�XQ�UHVHQWLPLHQWR�ODWHQWH"�3XHGH�VHU�
HVSHF¯ILFR� R� LQHVSHF¯ILFR��0XFKDV� SHUVRQDV� SDVDQ� JUDQ� SDUWH� GH� VXV� YLGDV� HQ� HVH� HVWDGR�� 6H� LGHQWLILFDQ�
KDVWD�WDO�SXQWR�FRQ�«O�TXH�QR�SXHGHQ�WRPDU�GLVWDQFLD�SDUD�UHFRQRFHUOR��'HWU£V�GH�HVD�VHQVDFLµQ�KD\�FLHUWDV�
FUHHQFLDV�LQFRQVFLHQWHV��HV�GHFLU��XQRV�SHQVDPLHQWRV��6HQWLPRV�HVRV�SHQVDPLHQWRV�GH�OD�PLVPD�PDQHUD�HQ�
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TXH�VR³DPRV�DO�GRUPLU��(Q�RWUDV�SDODEUDV��QR�VDEHPRV�TXH�WHQHPRV�HVRV�SHQVDPLHQWRV��FRPR�WDPSRFR�HO�
VR³DGRU�VDEH�TXH�VXH³D��
/RV�VLJXLHQWHV�VRQ�DOJXQRV�GH�ORV�SHQVDPLHQWRV�LQFRQVFLHQWHV�P£V�FRPXQHV�GH�ORV�FXDOHV�VH�DOLPHQWD�OD�
VHQVDFLµQ�GH�GHVFRQWHQWR�R�GH�UHVHQWLPLHQWR�ODWHQWH��+H�HOLPLQDGR�HO�FRQWHQLGR�GH�HVRV�SHQVDPLHQWRV�SDUD�
GHMDU�VRODPHQWH�VX�HVWUXFWXUD��'H�HVD�PDQHUD�VH�DSUHFLDQ�P£V�FODUDPHQWH��6LHPSUH�TXH�KD\D� LQIHOLFLGDG�
ODWHQWH� �R� PDQLILHVWD�� HQ� VX� YLGD�� YHD� FX£OHV� GH� HVWRV� SHQVDPLHQWRV� VRQ� DSOLFDEOHV� \� SURSRUFLµQHOHV�
FRQWHQLGR�GH�DFXHUGR�FRQ�VX�VLWXDFLµQ�SHUVRQDO��

�$OJR� GHEH� VXFHGHU� HQ� PL� YLGD� SDUD� TXH� \R� SXHGD� DOFDQ]DU� OD� SD]� �OD� IHOLFLGDG�� OD� UHDOL]DFLµQ��
HWF«WHUD���<� UHVLHQWR�TXH�QR�KD\D�VXFHGLGR� WRGDY¯D��4XL]£V�FRQ�PL� UHVHQWLPLHQWR� ORJUH�TXH�VXFHGD�
ILQDOPHQWH���
�$OJR�VXFHGLµ�HQ�HO�SDVDGR�TXH�QR�GHELµ�VXFHGHU�\�OR�UHVLHQWR��6L�HVR�QR�KXELHUD�VXFHGLGR��WHQGU¯D�
SD]�DKRUD���
�0H�HVW£�VXFHGLHQGR�DOJR�TXH�QR�GHEHU¯D�VXFHGHUPH�\�PH�HVW£�LPSLGLHQGR�WHQHU�SD]���

�
0XFKDV�YHFHV��ODV�FUHHQFLDV�LQFRQFLHQWHV�DSXQWDQ�D�XQD�SHUVRQD��GH�PDQHUD�TXH�OD�SDODEUD��VXFHGHU��VH�
UHHPSOD]D�SRU��KDFHU���
�
�'HEHU¯DV�KDFHU�HVWR�R�DTXHOOR�SDUD�TXH�\R�SXHGD� WHQHU�SD]��<� UHVLHQWR�TXH�QR� OR�KD\DV�KHFKR��
4XL]£V�FRQ�PL�UHVHQWLPLHQWR�ORJUH�TXH�OR�KDJDV���
�$OJR�TXH�W¼��R�\R��KLFLPRV��GLMLPRV�R�GHMDPRV�GH�KDFHU�HQ�HO�SDVDGR�PH�HVW£�LPSLGLHQGR�WHQHU�
SD]���
�/R�TXH�KDFHV�R�QR�KDFHV�DKRUD�PH�HVW£�LPSLGLHQGR�WHQHU�SD]����
�
(/�6(&5(72�'(�/$�)(/,&,'$'�
�
7RGDV� ODV�FLWDV�DQWHULRUHV�VRQ�VXSXHVWRV�TXH�QR�VH�KDQ�H[DPLQDGR�\�TXH�FRQIXQGLPRV�FRQ� OD� UHDOLGDG��
6RQ� KLVWRULDV� FUHDGDV� SRU� HO� HJR� SDUD� FRQYHQFHUQRV� GH� TXH� QR� SRGHPRV� HVWDU� HQ� SD]� HQ� HO� SUHVHQWH� \�
WDPSRFR�VHU�QRVRWURV�PLVPRV��(VWDU�HQ�SD]�\�VHU�TXLHQHV�VRPRV�HV� OR�PLVPR��(O�HJR�GLFH��TXL]£V�HQ�XQ�
IXWXUR� SRGU«� WHQHU� SD]� VL� WDO� R� FXDO� FRVD� VXFHGH� R� VL� REWHQJR� DTXHOOR� R�PH� FRQYLHUWR� HQ� OR� GH�P£V� DOO£��
7DPEL«Q�GLFH��QR�SRGU«�HVWDU�HQ�SD]�MDP£V�D�FDXVD�GH�DOJR�TXH�VXFHGLµ�HQ�HO�SDVDGR��(Q�JHQHUDO��WRGR�HO�
PXQGR�FXHQWD� OD�PLVPD�KLVWRULD�� �SRU�TX«�QR�SXHGR� WHQHU�SD]�DKRUD���(O� HJR�QR�VDEH�TXH�QXHVWUD�¼QLFD�
RSRUWXQLGDG�SDUD�HVWDU�HQ�SD]�HV�DKRUD��2�TXL]£V�V¯� OR�VDEH�SHUR� WHPH�TXH� OR�DYHULJ¾HPRV��'HVSX«V�GH�
WRGR��OD�SD]�UHSUHVHQWD�OD�DQLTXLODFLµQ�GHO�HJR��
�&µPR�SRGHPRV�DOFDQ]DU�OD�SD]�DKRUD"�+DFLHQGR�OD�SD]�FRQ�HO�PRPHQWR�SUHVHQWH��(O�PRPHQWR�SUHVHQWH�
HV�HO�FDPSR�HQ�HO�FXDO�WUDQVFXUUH�HO�MXHJR�GH�OD�YLGD��1R�SXHGH�MXJDUVH�HQ�QLQJ¼Q�RWUR�OXJDU��8QD�YH]�KHFKD�
OD�SD]�FRQ�HO�PRPHQWR�SUHVHQWH��SRGHPRV�YHU�OR�TXH�VXFHGH��OR�TXH�SRGHPRV�KDFHU�R�OR�TXH�RSWDPRV�SRU�
KDFHU��R�P£V�ELHQ��OR�TXH�OD�YLGD�KDFH�D�WUDY«V�GH�QRVRWURV��+D\�FXDWUR�SDODEUDV�HQ�ODV�FXDOHV�VH�HQFLHUUD�HO�
VHFUHWR�GHO�DUWH�GH�YLYLU��HO�VHFUHWR�GHO�«[LWR�\�OD�IHOLFLGDG��XQR�FRQ�OD�YLGD��6HU�XQR�FRQ�OD�YLGD�VLJQLILFD�VHU�
8QR�FRQ�HO�$KRUD��(QWRQFHV�QRV�GDPRV�FXHQWD�GH�TXH�QR�YLYLPRV�OD�YLGD��VLQR�TXH�«VWD�QRV�YLYH��/D�YLGD�HV�
OD�EDLODULQD�\�QRVRWURV�VRPRV�OD�GDQ]D��
$O�HJR� OH�HQFDQWD�HVWDU� UHVHQWLGR�FRQ� OD� UHDOLGDG���4X«�HV� OD� UHDOLGDG"�&XDOTXLHU�FRVD�TXH�HV��%XGD� OD�
GHQRPLQµ�WDWDWD��HO�WDO�R�FXDO�GH�OD�YLGD��HV�GHFLU��QDGD�P£V�TXH�HO�WDO�R�FXDO�GH�HVWH�PRPHQWR��2SRQHUVH�D�
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HVH�WDO�R�FXDO�HV�XQD�GH�ODV�SULQFLSDOHV�FDUDFWHU¯VWLFDV�GHO�HJR��(VD�RSRVLFLµQ�FUHD�OD�QHJDWLYLGDG�GH�OD�FXDO�
VH�DOLPHQWD�HO�HJR��OD�LQIHOLFLGDG�TXH�WDQWR�OH�JXVWD��'H�HVWD�PDQHUD�VXIULPRV�\�KDFHPRV�VXIULU�D�ORV�GHP£V�
VLQ�VLTXLHUD�VDEHUOR��VLQ�GDUQRV�FXHQWD�GH�TXH�HVWDPRV�FUHDQGR�HO�LQILHUQR�HQ�OD�WLHUUD��&UHDU�VXIULPLHQWR�VLQ�
UHFRQRFHUOR� HV� OD� HVHQFLD� GH� OD� YLGD� LQFRQVFLHQWH� \� HV� HVWDU� FRPSOHWDPHQWH� EDMR� HO� FRQWURO� GHO� HJR�� /D�
LQFDSDFLGDG�GHO�HJR�SDUD�UHFRQRFHUVH�\�YHU� OR�TXH�KDFH�HV�YHUGDGHUDPHQWH�DWHUUDGRUD�H� LQFUH¯EOH��(O�HJR�
KDFH�H[DFWDPHQWH�OR�TXH�FRQGHQD�HQ�ORV�GHP£V�\�QL�VLTXLHUD�VH�GD�FXHQWD��&XDQGR�VH�OR�VH³DOD��UHFXUUH�D�
OD�QHJDFLµQ��OD�LUD��ORV�DUJXPHQWRV�\�ODV�MXVWLILFDFLRQHV�TXH�GLVWRUVLRQDQ�ORV�KHFKRV��<�WRGR�HO�PXQGR�OR�KDFH��
ODV�SHUVRQDV��ODV�HPSUHVDV�\�ORV�JRELHUQRV��&XDQGR�WRGR�OR�GHP£V�IDOOD��HO�HJR�UHFXUUH�D�ORV�JULWRV�\�KDVWD�D�
OD�YLROHQFLD�I¯VLFD��c4XH�PDQGHQ�DO�HM«UFLWR��(V�HQWRQFHV�FXDQGR�UHFRQRFHPRV�OD�VDELGXU¯D�GH�ODV�SDODEUDV�GH�
-HV¼V�HQ�OD�FUX]���3HUGµQDORV�SRUTXH�QR�VDEHQ�OR�TXH�KDFHQ���
3DUD� SRQHU� ILQ� D� OD� GHVJUDFLD� TXH� VH� KD� FHUQLGR� VREUH� OD� FRQGLFLµQ� KXPDQD� GXUDQWH� PLOHV� GH� D³RV��
GHEHPRV�FRPHQ]DU�FRQ�QRVRWURV�PLVPRV�\�DVXPLU� OD� UHVSRQVDELOLGDG�SRU�QXHVWUR�HVWDGR� LQWHULRU�HQ� WRGR�
PRPHQWR��(VR� VLJQLILFD� TXH�GHEH�VHU�DKRUD�PLVPR��3UHJ¼QWHVH� VL� KD\�QHJDWLYLGDG�HQ�VX� LQWHULRU� HQ�HVWH�
PLVPR�PRPHQWR��(QWRQFHV�SUHVWH�DWHQFLµQ�D�VXV�SHQVDPLHQWRV�\�WDPEL«Q�D�VXV�HPRFLRQHV��(VW«�DOHUWD�D�
HVD� LQIHOLFLGDG� ODWHQWH� D� OD� FXDO� PH� UHIHU¯� DQWHULRUPHQWH�� HQ� FXDOTXLHUD� GH� VXV� IRUPDV�� GHVFRQWHQWR��
QHUYLRVLVPR��KDVW¯R��HWF«WHUD��(VW«�DOHUWD�D� ORV�SHQVDPLHQWRV�TXH�DSDUHQWHPHQWH� MXVWLILFDQ�R�H[SOLFDQ�HVD�
LQIHOLFLGDG�SHUR�TXH�HQ� UHDOLGDG�VRQ� ORV�FDXVDQWHV�GH� OD�PLVPD��7DQ�SURQWR�FRPR� WRPH�FRQFLHQFLD�GH�XQ�
HVWDGR�QHJDWLYR�HQ�VX�LQWHULRU�QR�SLHQVH�TXH�KD�IDOODGR��6LJQLILFD�TXH�KD�WHQLGR�«[LWR��0LHQWUDV�QR�KD\�HVD�
FRQFLHQFLD�� SUHYDOHFH� OD� LGHQWLILFDFLµQ� FRQ� ORV� HVWDGRV� LQWHULRUHV�� \� HVD� LGHQWLILFDFLµQ� HV� HO� HJR�� &RQ� OD�
FRQFLHQFLD�VH�VXVSHQGH�OD�LGHQWLILFDFLµQ�FRQ�ORV�SHQVDPLHQWRV��ODV�HPRFLRQHV�\�ODV�UHDFFLRQHV��(VWH�HVWDGR�
QR�GHEH�FRQIXQGLUVH�FRQ�OD�QHJDFLµQ��$O�UHFRQRFHUVH�ORV�SHQVDPLHQWRV��ODV�HPRFLRQHV�\�ODV�UHDFFLRQHV��VH�
VXVSHQGH�DXWRP£WLFDPHQWH�HVD� LGHQWLILFDFLµQ��(QWRQFHV�FDPELD�QXHVWUR�VHQWLGR�GH� OR�TXH�VRPRV��QXHVWUD�
VHQVDFLµQ� GH� VHU�� DQWHV� «UDPRV� SHQVDPLHQWRV�� HPRFLRQHV� \� UHDFFLRQHV�� DKRUD� VRPRV� FRQFLHQFLD�� OD�
3UHVHQFLD�FRQVFLHQWH�TXH�REVHUYD�HVRV�HVWDGRV��
�8Q�G¯D�PH� OLEHUDU«�GHO�HJR����4XL«Q�KDEOD"�(O�HJR��/LEHUDUVH�GHO�HJR� UHDOPHQWH�QR� UHSUHVHQWD�XQ�JUDQ�
HVIXHU]R��/R�¼QLFR�TXH�VH�QHFHVLWD�HV�WRPDU�FRQFLHQFLD�GH�ORV�SHQVDPLHQWRV�\� ODV�HPRFLRQHV�HQ�HO�PLVPR�
PRPHQWR�HQ�HO�TXH�VXFHGHQ��1R�VH�WUDWD�UHDOPHQWH�GH��KDFHU���VLQR�GH��YHU���(Q�HVH�VHQWLGR��HV�FLHUWR�TXH�
QR�KD\�QDGD�TXH�SRGDPRV�KDFHU�SDUD�OLEHUDUQRV�GHO�HJR��&XDQGR�VH�SURGXFH�HO�FDPELR�GH�SDVDU�GH�SHQVDU�
D� REVHUYDU�� HQWUD� D� RSHUDU� HQ� QXHVWUDV� YLGDV� XQD� LQWHOLJHQFLD� PX\� VXSHULRU� D� OD� DVWXFLD� GHO� HJR�� /DV�
HPRFLRQHV� \� KDVWD� ORV� SHQVDPLHQWRV� VH� GHVSHUVRQDOL]DQ� D� WUDY«V� GH� OD� FRQFLHQFLD�� 5HFRQRFHPRV� VX�
QDWXUDOH]D� LPSHUVRQDO�� 'HMDQ� GH� HVWDU� FDUJDGRV� GHO� �\R��� 6RQ� VRODPHQWH� HPRFLRQHV� \� SHQVDPLHQWRV�
KXPDQRV�� 7RGD� OD� KLVWRULD� SHUVRQDO�� OD� FXDO� QR� HV� P£V� TXH� XQ� FXHQWR�� XQ� SDTXHWH� GH� SHQVDPLHQWRV� \�
HPRFLRQHV��SDVD�D�RFXSDU�XQ�OXJDU�VHFXQGDULR�\�GHMD�GH�RFXSDU�HO�SULPHU�OXJDU�HQ�OD�FRQFLHQFLD��'HMD�GH�VHU�
OD�EDVH�GH�QXHVWUR�VHQWLGR�GH� LGHQWLGDG��3DVDPRV�D�VHU� OD� OX]�GH� OD�3UHVHQFLD�� OD�FRQFLHQFLD�SURIXQGD�TXH�
DQWHFHGH�D�ORV�SHQVDPLHQWRV�\�ODV�HPRFLRQHV��
�
/$6�)250$6�3$72/�*,&$6�'(/�(*2�
�
&RPR�\D�YLPRV��HQ�VX�QDWXUDOH]D�HVHQFLDO��HO�HJR�HV�SDWROµJLFR�HQ�HO�VHQWLGR�P£V�DPSOLR�GH�OD�SDODEUD��OD�
FXDO� VLJQLILFD� GLVIXQFLµQ� \� VXIULPLHQWR��0XFKRV� WUDVWRUQRV�PHQWDOHV� VH�PDQLILHVWDQ� FRQ� ORV�PLVPRV� UDVJRV�
HJRWLVWDV�TXH�RSHUDQ�HQ�ODV�SHUVRQDV�QRUPDOHV��VDOYR�SRU�HO�KHFKR�GH�TXH�VH�KDQ�DJXGL]DGR�KDVWD�HO�SXQWR�
GH�SRQHU�HQ�HYLGHQFLD�VX�QDWXUDOH]D�SDWROµJLFD�D�ORV�RMRV�GH�WRGRV��VDOYR�GH�OD�SHUVRQD�TXH�ORV�VXIUH��
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3RU� HMHPSOR�� PXFKDV� SHUVRQDV� QRUPDOHV� GLFHQ� FLHUWDV� PHQWLUDV� RFDVLRQDOPHQWH� SDUD� DSDUHQWDU� VHU�
LPSRUWDQWHV��HVSHFLDOHV�\�HQJUDQGHFHU�VX� LPDJHQ�D� ORV�RMRV�GH�ORV�GHP£V��PHQWLUDV�VREUH�VXV�FRQRFLGRV��
VXV�ORJURV��VXV�KDELOLGDGHV��VXV�SRVHVLRQHV�\�WRGR�OR�GHP£V�FRQ�OR�FXDO�VH�LGHQWLILFD�HO�HJR��6LQ�HPEDUJR��
DOJXQDV�SHUVRQDV��PRWLYDGDV�SRU�HO�VHQWLPLHQWR�GH�LQVXILFLHQFLD�\�OD�QHFHVLGDG�GHO�HJR�GH�WHQHU�R�VHU��P£V���
PLHQWHQ�FRQVWDQWHPHQWH�\�GH�PDQHUD�FRPSXOVLYD��6X�KLVWRULD�� OD�PD\RU¯D�GH�ODV�FRVDV�TXH�GLFHQ�VREUH�V¯�
PLVPRV�� VRQ� XQD� FRPSOHWD� IDQWDV¯D�� XQD� HGLILFDFLµQ� ILFWLFLD� TXH� HO� HJR� FRQVWUX\H� SDUD� V¯�PLVPR� D� ILQ� GH�
VHQWLUVH�P£V�JUDQGH�\�HVSHFLDO��&RQ�HVD�LPDJHQ�HQJUDQGHFLGD�\�PDJQLILFDGD��DOJXQDV�YHFHV�HQJD³DQ�D�ORV�
GHP£V��SHUR�JHQHUDOPHQWH�QR�SRU�PXFKR� WLHPSR��/D�PD\RU¯D�GH� ODV�SHUVRQDV�QR� WDUGDQ�HQ� UHFRQRFHU� OD�
IDOVHGDG�GH�OD�KLVWRULD��
/D� HQIHUPHGDG� FRQRFLGD� FRPR� HVTXL]RIUHQLD� SDUDQRLFD� R� SDUDQRLD�� HV� XQD� HQIHUPHGDG� PHQWDO�
FRQVLVWHQWH�SULQFLSDOPHQWH�HQ�XQD�IRUPD�H[DJHUDGD�GHO�HJR��&RQVWD�GH�XQD�KLVWRULD�ILFWLFLD�LQYHQWDGD�SRU�OD�
PHQWH�SDUD�GDUOH�VHQWLGR�D�XQD�VHQVDFLµQ�SHUVLVWHQWH�GH�PLHGR��(O�HOHPHQWR�SULQFLSDO�GH� OD�KLVWRULD�HV� OD�
LGHD� GH� TXH� FLHUWDV� SHUVRQDV� �D� YHFHV�PXFKDV� R� FDVL� WRGR� HO�PXQGR�� FRQVSLUDQ� FRQWUD� OD� SHUVRQD� SDUD�
FRQWURODUOD�R�PDWDUOD��3RU�OR�JHQHUDO��OD�KLVWRULD�HV�FRKHUHQWH�\�OµJLFD��GH�WDO�PDQHUD�TXH�PXFKDV�SHUVRQDV�
WHUPLQDQ�FUH\«QGROD��+D\�D�YHFHV�RUJDQL]DFLRQHV�R�QDFLRQHV�HQWHUDV�DSR\DGDV�VREUH�XQ�VLVWHPD�SDUDQRLFR�
GH�FUHHQFLDV��(O�HJR�H[DJHUD�VX�PLHGR�\�VX�VXVSLFDFLD��VX�WHQGHQFLD�D�KDFHU�«QIDVLV�HQ� OR��DMHQR��GH� ORV�
GHP£V� ILM£QGRVH� HQ� ODV� IDOWDV� TXH� DVRFLD� FRQ� OD� LGHQWLGDG� GH� HVDV� RWUDV� SHUVRQDV�� SDUD� FRQYHUWLU� D� ORV�
GHP£V�HQ�PRQVWUXRV�KXPDQRV��(O�HJR�QHFHVLWD�GH�ORV�GHP£V��SHUR�VX�GLOHPD�HVW£�HQ�TXH�HQ�HO�IRQGR�RGLD�\�
WHPH�D�ODV�GHP£V�SHUVRQDV��/D�YR]�GHO�HJR�VH�YH�UHIOHMDGD�HQ�OD�IUDVH�GH�-HDQ�3DXO�6DUWUH���/RV�GHP£V�VRQ�
HO� LQILHUQR���(VH�LQILHUQR�VH�PDQLILHVWD�P£V�DJXGDPHQWH�HQ�ODV�SHUVRQDV�SDUDQRLFDV��SHUR�TXLHQHV�WRGDY¯D�
WLHQHQ�SDWURQHV�HJRWLVWDV�WDPEL«Q�OR�H[SHULPHQWDQ�KDVWD�FLHUWR�SXQWR��0LHQWUDV�P£V�IXHUWH�HV�HO�HJR��PD\RU�
HV� OD� SUREDELOLGDG� GH� TXH� OD� SHUVRQD� SLHQVH� TXH� OD� IXHQWH� SULQFLSDO� GH� VXV� SUREOHPDV� VRQ� ORV� GHP£V��
7DPEL«Q�HV�P£V�SUREDEOH�TXH�OHV�GLILFXOWH�OD�YLGD�D�ORV�GHP£V��3HUR��FRPR�HV�QDWXUDO��OD�SHUVRQD�QR�SRGU£�
UHFRQRFHU�OR�TXH�VXFHGH��6RODPHQWH�SHUFLEH�TXH�VRQ�ORV�GHP£V�ORV�TXH�DFW¼DQ�HQ�VX�FRQWUD��
/D�HQIHUPHGDG�PHQWDO� OODPDGD�SDUDQRLD� WDPEL«Q�VH�PDQLILHVWD�D� WUDY«V�GH�RWUR�V¯QWRPD�FRQVWLWXWLYR�GHO�
HJR��VL�ELHQ�DGTXLHUH�XQD� IRUPD�H[WUHPD�HQ� OD�HQIHUPHGDG��0LHQWUDV�P£V�VLHQWH� OD�SHUVRQD�DIHFWDGD�TXH�
WRGRV� OD�SHUVLJXHQ�� OD�HVS¯DQ�R� OD�DPHQD]DQ��P£V�VH�DJXGL]D�VX�VHQVDFLµQ�GH�VHU�HO�FHQWUR�GHO�XQLYHUVR�
DOUHGHGRU�GHO�FXDO�JLUD�WRGR�OR�GHP£V��\�P£V�HVSHFLDO�H� LPSRUWDQWH�VH�VLHQWH�VLHQGR�HO�VXSXHVWR�FHQWUR�GH�
DWHQFLµQ�GH�WDQWDV�SHUVRQDV��6X�QRFLµQ�GH�VHU�OD�Y¯FWLPD�\�HO�REMHWR�GH�ODV�YHMDFLRQHV�GH�ORV�GHP£V�OD�KDFH�
VHQWLU�PX\�HVSHFLDO��(Q�OD�KLVWRULD�VREUH�OD�FXDO�VH�DSR\D�HVWH�VLVWHPD�GHOLUDQWH�SRU�OR�JHQHUDO�UHSUHVHQWD�HO�
SHUVRQDMH�GH�OD�Y¯FWLPD�\�GHO�SRVLEOH�K«URH�TXH�KD�GH�VDOYDU�DO�PXQGR�R�GHUURWDU�D�ODV�IXHU]DV�GHO�PDO��
(O� HJR� FROHFWLYR� GH� ODV� WULEXV�� ODV� QDFLRQHV� \� ODV� RUJDQL]DFLRQHV� UHOLJLRVDV� VXHOH� FRQWHQHU� WDPEL«Q� XQ�
HOHPHQWR�GH�SDUDQRLD�� QRVRWURV� FRQWUD� ORV�PDORV��(Q�HVR� UDGLFD� EXHQD�SDUWH� GHO� VXIULPLHQWR�KXPDQR�� /D�
,QTXLVLFLµQ�HVSD³ROD��OD�SHUVHFXFLµQ�GH�ODV�
�EUXMDV��\�GH� ORV�KHUHMHV� OOHYDGRV�D� OD�KRJXHUD�� ODV� UHODFLRQHV�HQWUH� ODV�QDFLRQHV�TXH� OOHYDURQ�D� ODV�GRV�
JXHUUDV�PXQGLDOHV�� HO� FRPXQLVPR� GXUDQWH� WRGD� VX� KLVWRULD�� OD� *XHUUD� )U¯D�� HO� PDFDUWLVPR� HQ� ORV� (VWDGRV�
8QLGRV�GH�ORV�D³RV�����HO�FRQIOLFWR�YLROHQWR�SURORQJDGR�GHO�0HGLR�2ULHQWH��VRQ�WRGRV�HMHPSORV�GH�HSLVRGLRV�
GRORURVRV�GH�OD�KLVWRULD�KXPDQD�GRPLQDGRV�SRU�XQD�SDUDQRLD�FROHFWLYD�OOHYDGD�DO�H[WUHPR��
0LHQWUDV�PD\RU�HV�OD�LQFRQFLHQFLD�GH�ODV�SHUVRQDV��ORV�JUXSRV�R�ODV�QDFLRQHV��PD\RU�HV�OD�SUREDELOLGDG�GH�
TXH� OD� SDWRORJ¯D� GHO� HJR�DVXPD� OD� IRUPD�GH� YLROHQFLD� I¯VLFD�� /D� YLROHQFLD� HV� XQ�PHFDQLVPR�SULPLWLYR� SHUR�
WRGDY¯D�SUHYDOHFLHQWH�PHGLDQWH�HO�FXDO�HO�HJR�WUDWD�GH�LPSRQHUVH��GHPRVWUDU�TXH�WLHQH�OD�UD]µQ�\�TXH�RWURV�
HVW£Q� HTXLYRFDGRV�� &RQ� ODV� SHUVRQDV� PX\� LQFRQVFLHQWHV�� ODV� GLVFXVLRQHV� SXHGHQ� WHUPLQDU� I£FLOPHQWH� HQ�
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YLROHQFLD� I¯VLFD���4X«�HV�XQD�GLVFXVLµQ"�(V� FXDQGR�GRV�R�P£V�SHUVRQDV�H[SUHVDQ�RSLQLRQHV�GLYHUJHQWHV��
&DGD� SHUVRQD� HVW£� WDQ� LGHQWLILFDGD� FRQ� ORV� SHQVDPLHQWRV� FRQVWLWXWLYRV� GH� VX� RSLQLµQ� TXH� GLFKRV�
SHQVDPLHQWRV� VH� HQGXUHFHQ� SDUD� IRUPDU� SRVLFLRQHV� PHQWDOHV� GRWDGDV� GH� XQ� VHQWLGR� GHO� �\R��� (Q� RWUDV�
SDODEUDV��OD�LGHQWLGDG�\�HO�SHQVDPLHQWR�VH�IXVLRQDQ��&XDQGR�HVR�VXFHGH��FXDQGR�GHIHQGHPRV�QXHVWUDV�RSL�
QLRQHV� �SHQVDPLHQWRV��� VHQWLPRV� \� DFWXDPRV� FRPR� VL� HVWXYL«UDPRV� GHIHQGLHQGR� QXHVWUR� SURSLR� VHU��
6HQWLPRV�\�DFWXDPRV�LQFRQVFLHQWHPHQWH�FRPR�VL�OXFK£UDPRV�SRU�QXHVWUD�VXSHUYLYHQFLD��GH�PDQHUD�TXH�HVD�
QRFLµQ� LQFRQVFLHQWH�VH� UHIOHMD�HQ�QXHVWUDV�HPRFLRQHV�� ODV�FXDOHV�VH� WRUQDQ� WXUEXOHQWDV��&RPLHQ]D�D�FRQV�
WUXLUVH� GHQWUR� GH� QRVRWURV� XQ� VHQWLPLHQWR� GH� LUD�� GHIHQVLYLGDG� R� DJUHVLYLGDG� \� VHQWLPRV� OD� QHFHVLGDG� GH�
YHQFHU�D�WRGD�FRVWD�SDUD�QR�VHU�DQLTXLODGRV��(VD�HV�OD�LOXVLµQ��(O�HJR�QR�VDEH�TXH�OD�PHQWH�\�ODV�SRVLFLRQHV�
PHQWDOHV�QR�WLHQHQ�QDGD�TXH�YHU�FRQ�OR�TXH�VRPRV��SRUTXH�HO�HJR�HV�OD�PHQWH�QR�REVHUYDGD��
(O� =HQ� GLFH�� �1R� EXVTXHV� OD� YHUGDG�� 6HQFLOODPHQWH� DEDQGRQD� WXV� RSLQLRQHV��� �4X«� VLJQLILFD� HVD� IUDVH"�
'HMDU�GH�LGHQWLILFDUQRV�FRQ�OD�PHQWH��/R�TXH�VRPRV�DIORUD�HVSRQW£QHDPHQWH�FXDQGR�HVR�VXFHGH��
�
(/�75$%$-2��&21�2�6,1�(*2�
�
/D� PD\RU¯D� GH� ODV� SHUVRQDV� H[SHULPHQWDPRV� PRPHQWRV� GH� DXVHQFLD� GHO� HJR�� 4XLHQHV� VREUHVDOHQ�
YHUGDGHUDPHQWH� HQ� OR� TXH� KDFHQ� SXHGHQ� WUDEDMDU� FDVL� FRPSOHWDPHQWH� OLEHUDGRV� GHO� HJR�� 4XL]£V� QR� OR�
VHSDQ��SHUR�HO�WUDEDMR�VH�FRQYLHUWH�SDUD�HOORV�HQ�XQD�SU£FWLFD�HVSLULWXDO��/D�PD\RU¯D�GH�HOORV�HVW£Q�SUHVHQWHV�
PLHQWUDV�UHDOL]DQ�VX�WUDEDMR�\�YXHOYHQ�D�XQ�HVWDGR�GH�LQFRQFLHQFLD�UHODWLYD�HQ�VX�YLGD�SULYDGD��(VR�VLJQLILFD�
TXH� VX� 3UHVHQFLD� VH� OLPLWD� WUDQVLWRULDPHQWH� D� XQ� DVSHFWR� GH� VXV� YLGDV�� +H� FRQRFLGR�PDHVWURV�� DUWLVWDV��
HQIHUPHURV�� P«GLFRV�� FLHQW¯ILFRV�� WUDEDMDGRUHV� VRFLDOHV�� PHVHURV�� GXH³RV� GH� HPSUHVD� \� YHQGHGRUHV� TXH�
UHDOL]DQ� VX� WUDEDMR� DGPLUDEOHPHQWH� VLQ� EXVFDU� UHWULEXFLRQHV� HJR¯VWDV� \� UHVSRQGLHQGR� SOHQDPHQWH� D�
FXDOTXLHU�FRVD�TXH�HO�PRPHQWR�OHV�H[LMD��6RQ�XQR�FRQ�OR�TXH�KDFHQ��XQR�FRQ�HO�$KRUD��XQR�FRQ�ODV�SHUVRQDV�
D� TXLHQHV� VLUYHQ� R� FRQ� ODV� DFWLYLGDGHV� TXH� UHDOL]DQ�� /D� LQIOXHQFLD� TXH� HVDV� SHUVRQDV� HMHUFHQ� VREUH� ORV�
GHP£V�YD�PXFKR�P£V�DOO£�GH�VX� IXQFLµQ��+DFHQ�TXH�VH�HPSHTXH³H]FD�HO�HJR�GH� WRGDV� ODV�SHUVRQDV�TXH�
HQWUDQ�HQ�FRQWDFWR�FRQ�HOOD��+DVWD�TXLHQHV�SRVHHQ�HJRV�SHVDGRV�D�YHFHV�DIORMDQ��EDMDQ�OD�JXDUGLD�\�GHMDQ�
GH� UHSUHVHQWDU� VXV� SHUVRQDMHV� FXDQGR� VH� UHODFLRQDQ� FRQ� HVDV� SHUVRQDV�� 1R� VRUSUHQGH� TXH� TXLHQHV�
DEDQGRQDQ�VX�HJR�PLHQWUDV�WUDEDMDQ�WLHQHQ�XQ�«[LWR�H[WUDRUGLQDULR�HQ�OR�TXH�KDFHQ��7RGDV�ODV�SHUVRQDV�TXH�
WUDEDMDQ�HQ�OD�XQLFLGDG�FRQWULEX\HQ�D�FRQVWUXLU�OD�QXHYD�WLHUUD��
7DPEL«Q�KH�FRQRFLGR�D�PXFKDV�SHUVRQDV�TXH�VRQ�W«FQLFDPHQWH�EXHQDV�HQ�OR�TXH�KDFHQ�SHUR�FX\R�HJR�
LQWHUILHUH� SHUPDQHQWHPHQWH� HQ� VX� WUDEDMR�� 6RODPHQWH� SRQHQ� XQD� SDUWH� GH� VX� DWHQFLµQ� HQ� OR� TXH� KDFHQ��
PLHQWUDV�TXH�OD�RWUD�SDUWH�HVW£�ILMD�HQ�V¯�PLVPDV��6X�HJR�OHV�H[LJH�UHFRQRFLPLHQWR�SHUVRQDO�\�GHVSHUGLFLDQ�
HQHUJ¯D�HQ�UHVHQWLPLHQWRV�FXDQGR�QR� UHFLEHQ�VXILFLHQWH��\�QXQFD�QDGD� OHV�EDVWD��� ��(VD� �RWUD�SHUVRQD�KD�
UHFLELGR�P£V�UHFRQRFLPLHQWR�TXH�\R"��2�WLHQHQ�VX�DWHQFLµQ�SXHVWD�HQ�HO�GLQHUR�R�HO�SRGHU��\�VX�WUDEDMR�QR�
HV�P£V�TXH�XQ�PHGLR�SDUD�HVD�ILQDOLGDG��(O�WUDEDMR�TXH�VH�FRQYLHUWH�VRODPHQWH�HQ�XQ�PHGLR�SDUD�DOFDQ]DU�
XQD�ILQDOLGDG��QR�SXHGH�VHU�GH�DOWD�FDOLGDG��&XDQGR�VXUJHQ�REVW£FXORV�R�GLILFXOWDGHV��FXDQGR�ODV�FRVDV�QR�
PDUFKDQ�VHJ¼Q�OR�SUHYLVWR��FXDQGR�RWUDV�SHUVRQDV�R�FLUFXQVWDQFLD�QR�D\XGDQ�R�FRRSHUDQ��HQ�OXJDU�GH�HVWDU�
HQ�XQLGDG�FRQ�OD�QXHYD�VLWXDFLµQ�\�UHVSRQGHU�D�ODV�H[LJHQFLDV�GHO�PRPHQWR�SUHVHQWH��UHDFFLRQDQ�FRQWUD�OD�
VLWXDFLµQ�\��SRU�WDQWR��VH�VHSDUDQ�GH�HOOD��+D\�XQ��\R��TXH�VH�VLHQWH�SHUVRQDOPHQWH�RIHQGLGR�R�UHVHQWLGR��\�
HV� HQRUPH� OD� FDQWLGDG� GH� HQHUJ¯D� TXH� VH� TXHPD� HQ� SURWHVWDV� R� HQRMRV�� OD� FXDO� SRGU¯D� XWLOL]DUVH� SDUD�
UHVROYHU� OD� VLWXDFLµQ� VL� HO� HJR� QR� OD� HVWXYLHUD� GHVSHUGLFLDQGR�� /R� TXH� HV� P£V�� HVWD� �DQWLHQHUJ¯D�� FUHD�
REVW£FXORV�QXHYRV�\�P£V�RSRVLFLµQ��0XFKDV�SHUVRQDV�VRQ�UHDOPHQWH�VX�SURSLR�SHRU�HQHPLJR��
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0XFKDV�SHUVRQDV��VLQ�VDEHUOR��VDERWHDQ�VX�SURSLR� WUDEDMR�FXDQGR�UHWLHQHQ� LQIRUPDFLµQ�R�D\XGD��R� WUDWDQ�
GH�REVWDFXOL]DU�D�ODV�GHP£V�SHUVRQDV�SDUD�LPSHGLU�TXH�WHQJDQ�P£V�«[LWR�R�UHFLEDQ�P£V�FU«GLWR�TXH��\R���/D�
FRRSHUDFLµQ�HV� DMHQD�DO� HJR�� VDOYR� FXDQGR�KD\�XQD�PRWLYDFLµQ� RFXOWD��(O� HJR� QR� VDEH� TXH�PLHQWUDV�P£V�
LQFOX\H�D�ORV�GHP£V��PHMRU�IOX\HQ�ODV�FRVDV�\�P£V�I£FLOPHQWH�UHFLEH�WRGR�OR�TXH�DQKHOD��&XDQGR�GDPRV�SRFD�
R�QLQJXQD�D\XGD�D�ORV�GHP£V�R�OHYDQWDPRV�REVW£FXORV�HQ�VX�FDPLQR��HO�XQLYHUVR��D�WUDY«V�GH�ODV�SHUVRQDV�\�
GH�ODV�FLUFXQVWDQFLDV��QRV�SULYD�GH�D\XGD�DO�KDEHUQRV�GHVFRQHFWDGR�GHO�WRGR��(O�VHQWLPLHQWR�GH�FDUHQFLD�TXH�
VH�DQLGD�HQ�ODV�SURIXQGLGDGHV�GHO�HJR�OH�KDFH�UHDFFLRQDU�IUHQWH�DO�«[LWR�GH�ORV�GHP£V�FRPR�VL�HVH�«[LWR��PH�
OR�KXELHUDQ�DUUHEDWDGR�D�PL���1R�VDEH�TXH�UHVHQWLU�HO�«[LWR�GH� ORV�GHP£V�OLPLWD�VXV�SURSLDV�SRVLELOLGDGHV��$�
ILQ�GH�DWUDHU�HO�«[LWR�HV�QHFHVDULR�DFRJHUOR�GRQGH�TXLHUD�TXH�RFXUUD��
�
(/�(*2�(1�/$�(1)(50('$'�
�
8QD�HQIHUPHGDG�SXHGH��R�ELHQ�IRUWDOHFHU�HO�HJR��R�GHELOLWDUOR��6L�QRV�ODPHQWDPRV��QRV�VHQWLPRV�Y¯FWLPDV�R�
UHVHQWLPRV�OD�HQIHUPHGDG��HO�HJR�VH�IRUWDOHFH��7DPEL«Q�VH�IRUWDOHFH�FXDQGR�FRQYHUWLPRV�D�OD�HQIHUPHGDG�HQ�
SDUWH�GH�QXHVWUD�LGHQWLGDG�FRQFHSWXDO���6R\�Y¯FWLPD�GH�FLHUWD�HQIHUPHGDG���$V¯��ORV�GHP£V�VDEHQ�TXL«Q�VR\��
3RU�RWUD�SDUWH��KD\�DOJXQDV�SHUVRQDV�TXH�WLHQHQ�XQ�HJR�JUDQGH�HQ�OD�YLGD�QRUPDO�SHUR�TXH��DO�HQIHUPDU��VH�
WRUQDQ�GµFLOHV��DPDEOHV�\�PXFKR�P£V�DJUDGDEOHV��3XHGHQ�FRPSUHQGHU�FRVDV�TXH�TXL]£V�QXQFD�YLHURQ�HQ�VX�
YLGD� QRUPDO�� 3XHGHQ� ORJUDU� DFFHVR� D� VX� FRQRFLPLHQWR� LQWHULRU� \� D� VX� HVWDGR� GH� FRQWHQWR� \� KDEODU� FRQ�
VDELGXU¯D��'HVSX«V��FXDQGR�PHMRUDQ��UHFXSHUDQ�VX�HQHUJ¯D�\��FRQ�HOOD��VX�HJR��
&XDQGR� HQIHUPDPRV�� QXHVWUR� QLYHO� GH� HQHUJ¯D� VH� UHGXFH� FRQVLGHUDEOHPHQWH� \� OD� LQWHOLJHQFLD� GHO�
RUJDQLVPR�DVXPH�HO�FRQWURO�\�XWLOL]D�OD�SRFD�HQHUJ¯D�GLVSRQLEOH�SDUD�VDQDU�HO�FXHUSR��GH�WDO�PDQHUD�TXH�QR�
TXHGD�PXFKD�SDUD� OD�PHQWH��HV�GHFLU�� SDUD� ORV�SHQVDPLHQWRV�\� ODV�HPRFLRQHV�HJRWLVWDV��(O� HJR�FRQVXPH�
JUDQGHV�FDQWLGDGHV�GH�HQHUJ¯D��6LQ�HPEDUJR��HQ�DOJXQRV�FDVRV��HO�HJR�UHWLHQH�OD�SRFD�HQHUJ¯D�UHVWDQWH�\�OD�
XWLOL]D� SDUD� VXV� SURSLRV� ILQHV�� 6REUD� GHFLU� TXH� ODV� SHUVRQDV� FX\R� HJR� VH� IRUWDOHFH� GXUDQWH� OD� HQIHUPHGDG�
WDUGDQ�PXFKR�P£V� WLHPSR�HQ� UHFXSHUDUVH��$OJXQDV�QXQFD� OR� KDFHQ�� GH� WDO�PDQHUD�TXH� OD� HQIHUPHGDG� VH�
YXHOYH�FUµQLFD�\�VH�FRQYLHUWH�HQ�SDUWH�SHUPDQHQWH�GH�VX�IDOVR�VHQWLGR�GH�LGHQWLGDG��
�
(/�(*2�&2/(&7,92�
�
c&X£Q�GLI¯FLO�HV�YLYLU�FRQ�XQR�PLVPR��8QD�GH�ODV�VDOLGDV�TXH�EXVFD�HO�HJR�SDUD�HVFDSDU�GH�VX�LQVDWLVIDFFLµQ�
HV� DJUDQGDQGR� \� IRUWDOHFLHQGR� VX� VHQWLGR� GHO� VHU�PHGLDQWH� OD� LGHQWLILFDFLµQ� FRQ� XQ� JUXSR�� XQD� QDFLµQ�� XQ�
SDUWLGR�SRO¯WLFR��XQD�HPSUHVD��XQD�LQVWLWXFLµQ��XQD�VHFWD��XQ�FOXE��XQD�SDQGLOOD��XQ�HTXLSR�GH�I¼WERO��HWF«WHUD��
(Q�DOJXQRV�FDVRV��HO�HJR�SHUVRQDO�SDUHFH�GLVROYHUVH�SRU�FRPSOHWR�FXDQGR�OD�SHUVRQD�GHGLFD�WRGD�VX�YLGD�
D� WUDEDMDU� GHVLQWHUHVDGDPHQWH� SRU� HO� ELHQ� FROHFWLYR� VLQ� H[LJLU� UHWULEXFLRQHV�� UHFRQRFLPLHQWR� R�
HQJUDQGHFLPLHQWR�SHUVRQDO��4X«�DOLYLR�GHVKDFHUVH�GH�OD�KRUULEOH�FDUJD�GHO�\R�SHUVRQDO��/RV�PLHPEURV�GH�OD�
FROHFWLYLGDG�VH�VLHQWHQ�IHOLFHV�\�SOHQRV��SRU�DUGXR�TXH�VHD�VX�WUDEDMR�R�SRU�JUDQGHV�TXH�VHDQ�VXV�VDFULILFLRV��
$O�SDUHFHU�� ORJUDQ�WUDVFHQGHU�HO�HJR��/D�SUHJXQWD�HV�VL�UHDOPHQWH�VH�KDQ�OLEHUDGR�R�VL�HO�HJR�KD�GHMDGR�GH�
VHU�SHUVRQDO�SDUD�VHU�FROHFWLYR��
(O� HJR� FROHFWLYR� PDQLILHVWD� ODV� PLVPDV� FDUDFWHU¯VWLFDV� GHO� HJR� SHUVRQDO�� FRPR� OD� QHFHVLGDG� GH� WHQHU�
FRQIOLFWRV� \� HQHPLJRV�� OD� QHFHVLGDG� GH� WHQHU� P£V�� OD� QHFHVLGDG� GH� WHQHU� OD� UD]µQ� SDUD� TXH� RWURV� HVW«Q�
HTXLYRFDGRV�� \� DV¯� VXFHVLYDPHQWH�� 7DUGH� R� WHPSUDQR�� OD� FROHFWLYLGDG� HQWUD� HQ� FRQIOLFWR� FRQ� RWUDV�
FROHFWLYLGDGHV�SRUTXH�HV�DOJR�TXH�DQKHOD�LQFRQVFLHQWHPHQWH�\�SRUTX«�QHFHVLWD�OD�RSRVLFLµQ�SDUD�GHILQLU�VXV�
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O¯PLWHV�\��SRU�HQGH��VX� LGHQWLGDG��6XV�PLHPEURV�H[SHULPHQWDU£Q�HQWRQFHV�HO�VXIULPLHQWR�TXH�VH�GHVSUHQGH�
LQHYLWDEOHPHQWH�FRPR�FRQVHFXHQFLD�GH�WRGD�DFFLµQ�PRWLYDGD�SRU�HO�HJR��(Q�HVH�PRPHQWR��HV�SUREDEOH�TXH�
GHVSLHUWHQ�\�VH�GHQ�FXHQWD�GHO�IXHUWH�HOHPHQWR�GH�GHPHQFLD�SUHVHQWH�HQ�VX�FROHFWLYLGDG��
(Q� XQ� SULQFLSLR� SXHGH� VHU� GXUR� GHVSHUWDU� V¼ELWDPHQWH� \� UHFRQRFHU� TXH� OD� FROHFWLYLGDG� FRQ� OD� FXDO� QRV�
KDE¯DPRV� LGHQWLILFDGR�\�SDUD� OD�FXDO� WUDEDM£EDPRV�HQ� UHDOLGDG�HVWDED�GHPHQWH��(Q�HVH�PRPHQWR��DOJXQDV�
SHUVRQDV�VH�WRUQDQ�LQGLIHUHQWHV�R�DPDUJDGDV�\��GH�DK¯�HQ�DGHODQWH��QLHJDQ�WRGRV�ORV�YDORUHV��WRGD�OD�YDO¯D��
(VWR� VLJQLILFD� TXH� DGRSWDURQ� U£SLGDPHQWH�RWUR� VLVWHPD�GH� FUHHQFLDV� WDQ�SURQWR� FRPR� UHFRQRFLHURQ�TXH� HO�
DQWHULRU� HUD� XQD� IDODFLD� \� TXH� SRU� HVD� UD]µQ� VH� GHVSORPµ��1R� HQIUHQWDURQ� OD�PXHUWH� GH� VX� HJR� VLQR� TXH�
KX\HURQ�SDUD�UHHQFDUQDU�HQ�XQR�QXHYR��
(O�HJR�FROHFWLYR�JHQHUDOPHQWH�HV�P£V�LQFRQVFLHQWH�TXH�ORV�LQGLYLGXRV�TXH�OR�FRPSRQHQ��3RU�HMHPSOR��ODV�
PXOWLWXGHV� �HQWLGDGHV� HJRWLVWDV� WUDQVLWRULDV�� VRQ� FDSDFHV� GH� FRPHWHU� XQRV� DFWRV� DWURFHV� TXH� HO� LQGLYLGXR��
VHSDUDGR�GH�OD�WXUED��QR�FRPHWHU¯D��1R�HV�UDUR�YHU�FµPR�ODV�QDFLRQHV�DVXPHQ�FRPSRUWDPLHQWRV�TXH�SRGU¯DQ�
UHFRQRFHUVH�LQPHGLDWDPHQWH�FRPR�XQD�SVLFRSDW¯D�D�QLYHO�LQGLYLGXDO��
$� PHGLGD� TXH� YD\D� DIORUDQGR� OD� QXHYD� FRQFLHQFLD�� DOJXQDV� SHUVRQDV� VHQWLU£Q� OD� QHFHVLGDG� GH� IRUPDU�
JUXSRV�SDUD�UHIOHMDU�OD�FRQFLHQFLD�LOXPLQDGD��(VRV�JUXSRV�QR�VHU£Q�HJRV�FROHFWLYRV�SRUTXH�VXV�LQWHJUDQWHV�QR�
VHQWLU£Q� OD�QHFHVLGDG�GH�GHILQLU�VX� LGHQWLGDG�D�WUDY«V�GH�HOORV��<D�QR�EXVFDU£Q� OD� IRUPD�SDUD�GHILQLU� OR�TXH�
VRQ��$XQTXH�ORV�LQWHJUDQWHV�GH�HVRV�JUXSRV�QR�VH�KD\DQ�OLEHUDGR�FRPSOHWDPHQWH�GHO�HJR��KDEU£�VXILFLHQWH�
FRQFLHQFLD� HQ� HOORV� SDUD� UHFRQRFHU� HO� HJR� HQ� V¯� PLVPRV� \� HQ� ORV� GHP£V�� WDQ� SURQWR� FRPR� «VWH� WUDWH� GH�
DIORUDU��6LQ�HPEDUJR��HV�SUHFLVR�PDQWHQHU�XQ�HVWDGR�GH�DOHUWD�SRUTXH�HO�HJR� LQWHQWDU£�DVXPLU�HO� FRQWURO�\�
HQWURQL]DUVH� D� FRPR� G«� OXJDU�� 8QR� GH� ORV� SULQFLSDOHV� SURSµVLWRV� GH� HVWRV� JUXSRV�� WU£WHVH� GH� HPSUHVDV�
LOXPLQDGDV��RUJDQL]DFLRQHV�GH�FDULGDG��HVFXHODV�R�FRPXQLGDGHV��VHU£�GLVROYHU�HO�HJR�KXPDQR�H[SRQL«QGROR�
D� OD� OX]� GH� OD� FRQFLHQFLD�� /DV� FROHFWLYLGDGHV� LOXPLQDGDV� GHVHPSH³DU£Q� XQD� IXQFLµQ� LPSRUWDQWH� HQ� HO�
VXUJLPLHQWR�GH�OD�QXHYD�FRQFLHQFLD��$V¯�FRPR�ODV�FROHFWLYLGDGHV�HJRWLVWDV�QRV�HPSXMDQ�KDFLD�OD�LQFRQFLHQFLD�\�
HO�VXIULPLHQWR��OD�FROHFWLYLGDG�LOXPLQDGD�SRGU£�VHU�XQ�PDQDQWLDO�GH�FRQFLHQFLD�GHVWLQDGR�D�DFHOHUDU�HO�FDPELR�
SODQHWDULR��
� �

/$�358(%$�,1&217529(57,%/(�'(�/$�,10257$/,'$'�
�
(O�HJR�QDFH�D�WUDY«V�GH�OD�EUHFKD�SUHVHQWH�HQ�OD�SVLTXH�KXPDQD�HQ�OD�FXDO�OD�LGHQWLGDG�VH�VHSDUD�HQ�GRV�
SDUWHV� D� ODV� FXDOHV� SRGU¯DPRV� OODPDU� �\R�� \� �P¯� PLVPR��� 3RU� FRQVLJXLHQWH�� WRGRV� ORV� HJRV� VRQ�
HVTXL]RIU«QLFRV��SDUD�XVDU� OD�SDODEUD�HQ�VX�DFHSFLµQ�SRSXODU�GH� OD�GREOH�SHUVRQDOLGDG��9LYLPRV�FRQ�XQD�
LPDJHQ�PHQWDO�GH�QRVRWURV�PLVPRV��XQ�VHU�FRQFHSWXDO�FRQ�HO� FXDO� WHQHPRV�XQD� UHODFLµQ��/D�YLGD�PLVPD�
WHUPLQD� VLHQGR� XQ� FRQFHSWR� VHSDUDGR� GH� QXHVWUD� HVHQFLD� HQ� HO� LQVWDQWH�PLVPR� HQ� TXH� KDEODPRV� GH� HOOD�
FRPR� �PL� YLGD��� 7DQ� SURQWR� FRPR� GHFLPRV� R� SHQVDPRV� HQ� W«UPLQRV� GH� �PL� YLGD�� \� FUHHPRV� HQ� OR� TXH�
GHFLPRV��HQ�OXJDU�GH�YHU�OD�H[SUHVLµQ�FRPR�XQD�FRQYHQFLµQ�OLQJ¾¯VWLFD���KDEUHPRV�HQWUDGR�HQ�HO�£PELWR�GH�
OR�LOXVRULR��'H�H[LVWLU��PL�YLGD���LQPHGLDWDPHQWH�VH�GHVSUHQGH�TXH�<R�\�PL�YLGD�VRPRV�GRV�FRVDV�GLVWLQWDV��
GH� WDO� PDQHUD� TXH� WDPEL«Q� SXHGR� SHUGHU� PL� YLGD�� PL� WHVRUR� LPDJLQDULR� P£V� SUHFLDGR�� /D� PXHUWH� VH�
FRQYLHUWH� HQ� XQD� UHDOLGDG� DSDUHQWH� \� HQ� XQD� DPHQD]D�� /DV� SDODEUDV� \� ORV� FRQFHSWRV� GLYLGHQ� OD� YLGD� HQ�
VHJPHQWRV� VHSDUDGRV� FDUHQWHV�GH� UHDOLGDG�HQ�V¯�PLVPRV��3RGU¯DPRV� LQFOXVR�GHFLU� TXH� OD� QRFLµQ�GH� �PL�
YLGD��HV�HO�GHOLULR�RULJLQDO�GH�OD�VHSDUDFLµQ��OD�IXHQWH�GHO�HJR��6L�\R�\�OD�YLGD�VRPRV�GRV��VL�HVWR\�VHSDUDGR�
GH�OD�YLGD��HQWRQFHV�HVWR\�VHSDUDGR�GH�WRGDV�ODV�FRVDV��GH�WRGRV�ORV�VHUHV��GH�WRGDV�ODV�SHUVRQDV���3HUR�
FµPR�SRGU¯D�HVWDU�VHSDUDGR�GH�OD�YLGD"��&X£O��<R��SRGU¯D�H[LVWLU�VHSDUDGR�GH�OD�YLGD��VHSDUDGR�GHO�6HU"�
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(V�FRPSOHWDPHQWH�LPSRVLEOH��3RU�FRQVLJXLHQWH���PL�YLGD��QR�SXHGH�H[LVWLU�\�QR�WHQJR�XQD�YLGD��6R\�OD�YLGD��
<R� \� OD� YLGD� VRPRV� XQR��1R�SXHGH� VHU� GH� RWUD�PDQHUD�� �(QWRQFHV� FµPR�SRGU¯D� SHUGHU�PL� YLGD"��&µPR�
SRGU¯D�SHUGHU�DOJR�TXH�QR�SRVHR"��&µPR�SRGU¯D�SHUGHU�DOJR�TXH�<R�6R\"�(V�LPSRVLEOH��
�

�
&$3�78/2���

(/�&8(532�'(/�'2/25�
�
(Q�VX�PD\RU�SDUWH��QXHVWUR�SURFHVR�GH�SHQVDPLHQWR�HV� LQYROXQWDULR��DXWRP£WLFR�\� UHSHWLWLYR��1R�HV�P£V�
TXH� XQD� HVSHFLH� GH� HVW£WLFD� PHQWDO� TXH� QR� FXPSOH� QLQJ¼Q� SURSµVLWR� UHDO�� (VWULFWDPHQWH� KDEODQGR�� QR�
SHQVDPRV��HO�SHQVDPLHQWR�HV�DOJR�TXH�QRV�VXFHGH��&XDQGR�GHFLPRV��\R�SLHQVR��HVW£�LPSO¯FLWD�OD�YROXQWDG��
,PSOLFD�TXH�WHQHPRV�YR]�HQ�HO�DVXQWR��TXH�SRGHPRV�HVFRJHU��6LQ�HPEDUJR��HQ�OD�PD\RU¯D�GH�ORV�FDVRV�QR�
VXFHGH� DV¯�� /D� DILUPDFLµQ� �\R� SLHQVR�� HV� WDQ� IDOVD� FRPR� OD� GH� �\R� GLJLHUR�� R� �\R� FLUFXOR� PL� VDQJUH��� /D�
GLJHVWLµQ�VXFHGH��OD�FLUFXODFLµQ�VXFHGH��HO�SHQVDPLHQWR�VXFHGH��
/D� YR]� GH� OD�PHQWH� WLHQH� YLGD� SURSLD�� /D�PD\RU¯D� GH� ODV� SHUVRQDV� HVW£Q� D�PHUFHG� GH� HVD� YR]�� OR� FXDO�
TXLHUH�GHFLU�TXH�HVW£Q�SRVH¯GDV�SRU�HO�SHQVDPLHQWR��SRU�OD�PHQWH��<�SXHVWR�TXH�OD�PHQWH�HVW£�FRQGLFLRQDGD�
SRU�HO�SDVDGR��HPSXMD�D�OD�SHUVRQD�D�UHYLYLU�HO�SDVDGR�XQD�\�RWUD�YH]��(Q�2ULHQWH�XWLOL]DQ�OD�SDODEUD�NDUPD�
SDUD�GHVFULELU�HVH�IHQµPHQR��&ODUR�HVW£�TXH�QR�SRGHPRV�VDEHU�HVR�FXDQGR�HVWDPRV�LGHQWLILFDGRV�FRQ�HVD�
YR]�� 6L� OR� VXSL«UDPRV�� GHMDU¯DPRV� GH� HVWDU� SRVH¯GRV� SRUTXH� OD� SRVHVLµQ� RFXUUH� FXDQGR� FRQIXQGLPRV� D� OD�
HQWLGDG�SRVHHGRUD�FRQ�QRVRWURV�PLVPRV��HV�GHFLU��FXDQGR�QRV�FRQYHUWLPRV�HQ�HOOD��
'XUDQWH�PLOHV�GH�D³RV��OD�KXPDQLGDG�VH�KD�GHMDGR�SRVHHU�FDGD�YH]�P£V�GH�OD�PHQWH��VLQ�SRGHU�UHFRQRFHU�
TXH�HVD�HQWLGDG�SRVHHGRUD�QR�HV�QXHVWUR�6HU��)XH�D�WUDY«V�GH�OD�LGHQWLILFDFLµQ�FRPSOHWD�FRQ�OD�PHQWH�TXH�
VXUJLµ� XQ� IDOVR� VHQWLGR� GHO� VHU�� HO� HJR�� /D� GHQVLGDG� GHO� HJR� GHSHQGH� GH� QXHVWUR� JUDGR� �HO� GH� QXHVWUD�
FRQFLHQFLD�� GH� LGHQWLILFDFLµQ� FRQ� OD� PHQWH� \� HO� SHQVDPLHQWR�� (O� SHQVDPLHQWR� HV� DSHQDV� XQ� DVSHFWR�
PLQ¼VFXOR�GH�OD�WRWDOLGDG�GH�OD�FRQFLHQFLD��OD�WRWDOLGDG�GH�OR�TXH�VRPRV��
(O� JUDGR� GH� LGHQWLILFDFLµQ� FRQ� OD� PHQWH� YDU¯D� GH� SHUVRQD� D� SHUVRQD�� $OJXQDV� SHUVRQDV� GLVIUXWDQ� GH�
SHU¯RGRV�GH�OLEHUWDG��SRU�FRUWRV�TXH�VHDQ��\�OD�SD]��OD�DOHJU¯D�\�HO�JXVWR�SRU�OD�YLGD�TXH�H[SHULPHQWDQ�HQ�HVRV�
PRPHQWRV�KDFHQ�TXH�YDOJD�OD�SHQD�YLYLU��6RQ�WDPEL«Q�ORV�PRPHQWRV�HQ�ORV�FXDOHV�DIORUDQ�OD�FUHDWLYLGDG��HO�
DPRU�\� OD�FRPSDVLµQ��2WUDV�SHUVRQDV�SHUPDQHFHQ�DWUDSDGDV�HQ�HO�HVWDGR�HJRWLVWD��9LYHQ�VHSDUDGDV�GH�V¯�
PLVPDV��GH�ORV�GHP£V��\�GHO�PXQGR�TXH�ODV�URGHD��5HIOHMDQ�OD�WHQVLµQ�HQ�VX�URVWUR��HQ�VX�FH³R�IUXQFLGR��R�HQ�
OD� H[SUHVLµQ� DXVHQWH� R� ILMD� GH� VX�PLUDGD�� (O� SHQVDPLHQWR� DEVRUEH� OD�PD\RU� SDUWH� GH� VX� DWHQFLµQ�� GH� WDO�
PDQHUD� TXH� QR� YHQ� QL� R\HQ� UHDOPHQWH� D� ORV� GHP£V�� 1R� HVW£Q� SUHVHQWHV� HQ� QLQJXQD� VLWXDFLµQ� SRUTXH� VX�
DWHQFLµQ�HVW£�HQ�HO�SDVDGR�R�HQ�HO�IXWXUR�� ORV�FXDOHV�REYLDPHQWH�H[LVWHQ�VµOR�HQ�OD�PHQWH�FRPR�IRUPDV�GH�
SHQVDPLHQWR��2�VH� UHODFLRQDQ�FRQ� ORV�GHP£V�D� WUDY«V�GH�DOJ¼Q� WLSR�GH�SHUVRQDMH�DO� FXDO� UHSUHVHQWDQ�� GH�
PDQHUD�TXH�QR�VRQ�HOODV�PLVPDV��/D�PD\RU¯D�GH�ODV�SHUVRQDV�YLYHQ�DMHQDV�D�VX�HVHQFLD��DOJXQDV�KDVWD�WDO�
SXQWR� TXH� FDVL� WRGR� HO�PXQGR� UHFRQRFH� OD� �IDOVHGDG�� GH� VXV� FRPSRUWDPLHQWRV� \� VXV� LQWHUDFFLRQHV�� VDOYR�
TXLHQHV�VRQ�LJXDOPHQWH�IDOVRV�\�ORV�TXH�HVW£Q�DOLHQDGRV�GH�OR�TXH�UHDOPHQWH�VRQ��
(VWDU�DOLHQDGR�VLJQLILFD�QR�HVWDU�D�JXVWR�HQ�QLQJXQD�VLWXDFLµQ�R�FRQ�QLQJXQD�SHUVRQD��QL�VLTXLHUD�FRQ�XQR�
PLVPR��%XVFDPRV�FRQVWDQWHPHQWH�OOHJDU�D��FDVD��SHUR�QXQFD�QRV�VHQWLPRV�HQ�FDVD��
$OJXQRV� GH� ,RV�P£V� JUDQGHV� HVFULWRUHV� GHO� VLJOR� YHLQWH� FRPR� )UDQ]� .DIND�� $OEHUW� &DPXV�� 7�6�� (OLRW�� \�
-DPHV� -R\FH�� UHFRQRFLHURQ� HQ� OD� HQDMHQDFLµQ� HO� GLOHPD� XQLYHUVDO� GH� OD� H[LVWHQFLD� KXPDQD�� HO� FXDO�
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SUREDEOHPHQWH�VLQWLHURQ�SURIXQGDPHQWH��GH�WDO�PDQHUD�TXH�SXGLHURQ�H[SUHVDUOR�PDJLVWUDOPHQWH�D�WUDY«V�GH�
VXV�REUDV��1R�RIUHFHQ�XQD�VROXFLµQ��SHUR�QRV�PXHVWUDQ�XQ�UHIOHMR�GHO�SUHGLFDPHQWR�GHO�VHU�KXPDQR�SDUD�TXH�
SRGDPRV�YHUOR�P£V�FODUDPHQWH��5HFRQRFHU�HVH�SUHGLFDPHQWR�HV�HO�SULPHU�SDVR�SDUD�WUDVFHQGHU��
�
(/�1$&,0,(172�'(�/$�(02&,�1�
�
$GHP£V� GHO� PRYLPLHQWR� GHO� SHQVDPLHQWR�� \� QR� WDQ� VHSDUDGD� GH� «O�� HVW£� RWUD� GLPHQVLµQ� GHO� HJR�� OD�
HPRFLµQ��&ODUR�HVW£�TXH�QR�WRGR�SHQVDPLHQWR�QL� WRGD�HPRFLµQ�OH�SHUWHQHFHQ�DO�HJR��6H�FRQYLHUWHQ�HQ�HJR�
VRODPHQWH�FXDQGR�QRV�LGHQWLILFDPRV�FRQ�HOORV�DO�SXQWR�GH�SHUPLWLU�TXH�QRV�VXSODQWHQ�SRU�FRPSOHWR��HV�GHFLU�
FXDQGR�VH�FRQYLHUWHQ�HQ�HO��<R���
(O�RUJDQLVPR�I¯VLFR��QXHVWUR�FXHUSR��WLHQH�VX�SURSLD� LQWHOLJHQFLD��\� OR�PLVPR�VXFHGH�FRQ�WRGDV�ODV�GHP£V�
IRUPDV�GH�YLGD��(VD�LQWHOLJHQFLD�UHDFFLRQD�D�OR�TXH�GLFH�OD�PHQWH��D�QXHVWURV�SHQVDPLHQWRV��&ODUR�HVW£�TXH�
OD� LQWHOLJHQFLD� GHO� FXHUSR� HV� XQD� SDUWH� LQVHSDUDEOH� GH� OD� LQWHOLJHQFLD� XQLYHUVDO�� XQD� GH� VXV� LQFRQWDEOHV�
PDQLIHVWDFLRQHV��3URSRUFLRQD�FRKHVLµQ�WHPSRUDO�D�ORV�£WRPRV�\�ODV�PRO«FXODV�TXH�FRPSRQHQ�HO�RUJDQLVPR��
(V� HO� SULQFLSLR� RUJDQL]DGRU� GH� WRGR� HO� IXQFLRQDPLHQWR� GH� ORV� µUJDQRV� GHO� FXHUSR�� GH� OD� FRQYHUVLµQ� GHO�
R[¯JHQR� \� ORV� DOLPHQWRV� HQ� HQHUJ¯D�� GH� ORV� ODWLGRV� GHO� FRUD]µQ� \� OD� FLUFXODFLµQ� GH� OD� VDQJUH�� GHO�
IXQFLRQDPLHQWR�GHO�VLVWHPD�LQPXQH�HQFDUJDGR�GH�SURWHJHU�DO�FXHUSR�GH�ORV�LQYDVRUHV��GH�OD�WUDGXFFLµQ�GH�OD�
LQIRUPDFLµQ� VHQVRULDO� HQ� LPSXOVRV� QHUYLRVRV� TXH� OOHJDQ� KDVWD� HO� FHUHEUR� GRQGH� VRQ� GHVFRGLILFDGRV� \�
HQVDPEODGRV� QXHYDPHQWH� SDUD� FUHDU� XQ� SDQRUDPD� FRKHUHQWH� GH� OD� UHDOLGDG� H[WHUQD�� (VWD� LQWHOLJHQFLD�
FRRUGLQD� SHUIHFWDPHQWH� WRGDV� HVDV� IXQFLRQHV�� DGHP£V� GH� RWUDV�PLOHV� TXH� RFXUUHQ� VLPXOW£QHDPHQWH��1R�
VRPRV�QRVRWURV�TXLHQHV�PDQHMDPRV�QXHVWUR�FXHUSR��/R�KDFH�OD�LQWHOLJHQFLD��OD�FXDO�HVW£�WDPEL«Q�D�FDUJR�
GH�ODV�UHDFFLRQHV�GH�QXHVWUR�RUJDQLVPR�IUHQWH�D�VX�HQWRUQR��
(VR�HV�DV¯�SDUD�WRGDV�ODV�IRUPDV�GH�YLGD��(V�OD�PLVPD�LQWHOLJHQFLD�TXH�GLR�VX�IRUPD�I¯VLFD�D�OD�SODQWD�\�
TXH�VH�PDQLILHVWD�HQ� OD� IORU�TXH�DEUH�VXV�S«WDORV�SDUD� UHFLELU� ORV� UD\RV�GHO�VRO�GH� OD�PD³DQD�\� OXHJR� ORV�
FLHUUD�GXUDQWH� OD�QRFKH��(V� OD�PLVPD� LQWHOLJHQFLD�TXH�VH�PDQLILHVWD�FRPR�*DLD��HVH�VHU�YLYLHQWH�FRPSOHMR�
TXH�HV�QXHVWUR�SODQHWD�7LHUUD��
(VWD�LQWHOLJHQFLD�GD�OXJDU�D�UHDFFLRQHV�LQVWLQWLYDV�FXDQGR�HO�RUJDQLVPR�VH�YH�DPHQD]DGR�R�GHVDILDGR��(Q�
ORV�DQLPDOHV�SURGXFH�UHDFFLRQHV�VHPHMDQWHV�D� ODV�HPRFLRQHV�KXPDQDV�� LUD�� WHPRU��SODFHU��3RGU¯D�GHFLUVH�
TXH�HVWDV�UHDFFLRQHV� LQVWLQWLYDV�VRQ�HPRFLRQHV�SULPRUGLDOHV��(Q�DOJXQDV�VLWXDFLRQHV�� ORV�VHUHV�KXPDQRV�
H[SHULPHQWDQ�ODV�UHDFFLRQHV�LQVWLQWLYDV�GH�OD�PLVPD�PDQHUD�TXH�ORV�DQLPDOHV��$QWH�HO�SHOLJUR��FXDQGR�HVW£�
DPHQD]DGD�OD�VXSHUYLYHQFLD�GHO�RUJDQLVPR��ORV�ODWLGRV�GHO�FRUD]µQ�VH�DFHOHUDQ��ORV�P¼VFXORV�VH�FRQWUDHQ�
\�OD�UHVSLUDFLµQ�VH�KDFH�P£V�U£SLGD��HQ�SUHSDUDFLµQ�SDUD� OXFKDU�R�KXLU��(V�HO�PLHGR�SULPRUGLDO��&XDQGR�HO�
FXHUSR�VH�VLHQWH�DFRUUDODGR��VH�SURGXFH�XQD�LQWHQVLILFDFLµQ�V¼ELWD�GH� OD�HQHUJ¯D�TXH� OH�GD�XQD� IXHU]D�TXH�
DQWHV� QR� WHQ¯D�� (V� OD� LUD� SULPRUGLDO�� $XQTXH� HVWDV� UHDFFLRQHV� LQVWLQWLYDV� SDUHFHQ� VHPHMDQWHV� D� ODV�
HPRFLRQHV��QR�OR�VRQ�HQ�HO�VHQWLGR�YHUGDGHUR�GH�OD�SDODEUD��/D�GLIHUHQFLD�IXQGDPHQWDO�HQWUH�XQD�UHDFFLµQ�
LQVWLQWLYD�\�XQD�HPRFLµQ�HVW£�HQ�TXH�OD�SULPHUD�HV�XQD�UHDFFLµQ�GLUHFWD�GHO�FXHUSR�IUHQWH�D�XQD�VLWXDFLµQ�
H[WHUQD��PLHQWUDV�TXH�OD�HPRFLµQ�HV�OD�UHVSXHVWD�GHO�FXHUSR�D�XQ�SHQVDPLHQWR��
,QGLUHFWDPHQWH��XQD�HPRFLµQ� WDPEL«Q�SXHGH�VHU�XQD� UHDFFLµQ�D� XQD� VLWXDFLµQ�R� D� XQ�KHFKR� UHDO�� SHUR�
YLVWD� D� WUDY«V� GHO� ILOWUR� GH� OD� LQWHUSUHWDFLµQ� PHQWDO�� HO� ILOWUR� GHO� SHQVDPLHQWR�� HV� GHFLU�� D� WUDY«V� GH� ORV�
FRQFHSWRV�PHQWDOHV� GH� EXHQR� \�PDOR�� JXVWR� \� GLVJXVWR�� \R� \� OR�P¯R�� 3RU� HMHPSOR�� HV� SUREDEOH� TXH� QR�
VLQWDPRV�HPRFLµQ�DOJXQD�FXDQGR�QRV�HQWHUDPRV�GH�TXH� OH�KDQ� UREDGR�HO�DXWRPµYLO�D�DOJXLHQ��PLHQWUDV�
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TXH� VL� HV� QXHVWUR� DXWRPµYLO�� QRV� VHQWLUHPRV� PX\� DOWHUDGRV�� (V� VRUSUHQGHQWH� FX£QWD� HPRFLµQ� SXHGH�
JHQHUDU�XQ�FRQFHSWR�PHQWDO�WDQ�QLPLR�FRPR�HV�HO�GH��P¯R���
6L�ELHQ�HO� FXHUSR�HV�PX\� LQWHOLJHQWH��QR�HVW£�HQ�FDSDFLGDG�GH�GLVWLQJXLU�HQWUH�XQD�VLWXDFLµQ� UHDO� \�XQ�
SHQVDPLHQWR��5HDFFLRQD�D�WRGRV�ORV�SHQVDPLHQWR�FRPR�VL�IXHUDQ�OD�UHDOLGDG��1R�VDEH�TXH�HV�DSHQDV�XQ�
SHQVDPLHQWR�� 3DUD� HO� FXHUSR�� XQ� SHQVDPLHQWR� SUHRFXSDQWH� R� DPHQD]DGRU� VLJQLILFD�� �(VWR\� HQ� SHOLJUR���
OOHY£QGROR�D�UHDFFLRQDU�GH�FRQIRUPLGDG��DXQTXH�OD�SHUVRQD�HVW«�GHVFDQVDQGR�HQ�VX�FDPD�HQ�OD�QRFKH��(O�
FRUD]µQ�VH�DFHOHUD��ORV�P¼VFXORV�VH�FRQWUDHQ��OD�UHVSLUDFLµQ�VH�KDFH�P£V�U£SLGD�\�VH�DFXPXOD�OD�HQHUJ¯D��
3HUR� FRPR� HO� SHOLJUR� HV� VRODPHQWH� XQD� ILFFLµQ� GH� OD�PHQWH�� HVD� HQHUJ¯D� QR� WLHQH� SRU� GµQGH� GHVIRJDU��
3DUWH�GH�HOOD�UHWRUQD�D�OD�PHQWH�\�JHQHUD�P£V�SHQVDPLHQWRV�DQJXVWLRVRV��(O�UHVWR�GH�OD�HQHUJ¯D�VH�YXHOYH�
Wµ[LFD�H�LQWHUILHUH�FRQ�HO�IXQFLRQDPLHQWR�DUPRQLRVR�GHO�FXHUSR��
�
/$6�(02&,21(6�<�(/�(*2�
(O� HJR�QR�HV� VRODPHQWH� OD�PHQWH�QR�REVHUYDGD�� OD� YR]�PHQWDO� TXH� ILQJH� VHU�QRVRWURV�� VLQR� WDPEL«Q� ODV�
HPRFLRQHV�QR�REVHUYDGDV�TXH�UHSUHVHQWDQ�OD�UHDFFLµQ�GHO�FXHUSR�D�OR�TXH�GLFH�OD�YR]�GH�OD�PHQWH��
<D�KHPRV�YLVWR�OD�FODVH�GH�SHQVDPLHQWRV�D�ORV�FXDOHV�VH�GHGLFD�OD�YR]�HJRWLVWD�OD�PD\RU¯D�GH�ODV�YHFHV�\�
FX£O�HV�OD�GLVIXQFLµQ�LQKHUHQWH�D�OD�HVWUXFWXUD�GH�HVRV�SURFHVRV�GH�SHQVDPLHQWR��LQGHSHQGLHQWHPHQWH�GH�VX�
FRQWHQLGR��(V�D�HVWH�SHQVDPLHQWR�GLVIXQFLRQDO�DO�FXDO�UHDFFLRQD�HO�FXHUSR�PHGLDQWH�HPRFLRQHV�QHJDWLYDV��
/D�YR]�GH�OD�PHQWH�UHODWD�XQD�KLVWRULD�D�OD�FXDO�UHDFFLRQD�HO�FXHUSR�SRUTXH�FUHH�HQ�HOOD��(VDV�UHDFFLRQHV�
VRQ�ODV�HPRFLRQHV��ODV�FXDOHV�DOLPHQWDQ�QXHYDPHQWH�HO�SHQVDPLHQWR�TXH�ODV�FUHµ�HQ�SULPHU�OXJDU��(VWH�HV�HO�
F¯UFXOR� YLFLRVR� HQWUH� ORV� SHQVDPLHQWRV� QR� H[DPLQDGRV� \� ODV� HPRFLRQHV�� HO� FXDO� GD� OXJDU� DO� SHQVDPLHQWR�
HPRFLRQDO�\�D�OD�IDEULFDFLµQ�GH�KLVWRULDV�HPRFLRQDOHV��
(O�FRPSRQHQWH�HPRFLRQDO�GHO�HJR�HV�GLIHUHQWH�HQ�FDGD�SHUVRQD��(Q�DOJXQRV�HJRV�HV�P£V�JUDQGH�TXH�HQ�
RWURV��/RV�SHQVDPLHQWRV�TXH�GHVHQFDGHQDQ�UHDFFLRQHV�HPRFLRQDOHV�GHO�FXHUSR�SXHGHQ�VXUJLU�D�YHFHV�FRQ�
WDQWD�UDSLGH]�TXH��DQWHV�GH�TXH�OD�PHQWH�WHQJD�WLHPSR�GH�H[SUHVDUORV��HO�FXHUSR�\D�KD�UHDFFLRQDGR�FRQ�XQD�
HPRFLµQ��(VRV�SHQVDPLHQWRV�H[LVWHQ�HQ�XQD�HWDSD�SUHYHUEDO�\�SRGU¯DQ�FRQVLGHUDUVH�FRPR�VXSXHVWRV�W£FLWRV�
H� LQFRQVFLHQWHV�� 6H� RULJLQDQ� HQ� HO� FRQGLFLRQDPLHQWR� SDVDGR� GH� OD� SHUVRQD�� JHQHUDOPHQWH� HQ� OD� SULPHUD�
LQIDQFLD���1R�VH�SXHGH�FRQILDU�HQ�QDGLH��HV�XQ�HMHPSOR�GH�XQ�VXSXHVWR�LQFRQVFLHQWH�HQ�XQD�SHUVRQD�FX\DV�
UHODFLRQHV�SULPRUGLDOHV�FRQ�VXV�SDGUHV�R�VXV�KHUPDQRV�QR�OH�LQVSLUDURQ�FRQILDQ]D�SRU�QR�KDEHU�HQFRQWUDGR�
DSR\R�HQ�HOODV��/RV�VLJXLHQWHV�VRQ�RWURV�VXSXHVWRV�LQFRQVFLHQWHV�FRPXQHV���QDGLH�PH�UHVSHWD�QL�PH�DSUHFLD��
'HER�OXFKDU�SDUD�VREUHYLYLU��1XQFD�KD\�VXILFLHQWH�GLQHUR��/D�YLGD�HV�XQD�SHUPDQHQWH�GHVLOXVLµQ��1R�PHUH]FR�
OD�DEXQGDQFLD��1R�PHUH]FR�DPRU���/RV�VXSXHVWRV�LQFRQVFLHQWHV�FUHDQ�HPRFLRQHV�I¯VLFDV��ODV�FXDOHV�D�VX�YH]�
JHQHUDQ�DFWLYLGDG�PHQWDO�R�UHDFFLRQHV�LQVWDQW£QHDV��(V�DV¯�FRPR�FUHDPRV�QXHVWUD�UHDOLGDG�SHUVRQDO��
/D�YR]�GHO�HJR�SHUWXUED�FRQVWDQWHPHQWH�HO�HVWDGR�QDWXUDO�GH�ELHQHVWDU�GHO�FXHUSR��&DVL� WRGRV� ORV�FXHUSRV�
KXPDQRV� YLYHQ� VRPHWLGRV� D� XQD� JUDQ� FDQWLGDG� GH�HVIXHU]R� \� WHQVLµQ�� QR� SRUTXH� VH� YHDQ� DPHQD]DGRV� SRU�
DOJ¼Q� IDFWRU� LQWHUQR��VLQR�D�FDXVD�GH� OD�PHQWH��(O�FXHUSR� OOHYD�SHJDGR�XQ�HJR�\�QR�SXHGH�KDFHU�RWUD�FRVD�
TXH�UHDFFLRQDU�D� WRGRV� ORV�SDWURQHV�GLVIXQFLRQDOHV�GH�SHQVDPLHQWR�TXH�FRQIRUPDQ�HO�HJR��$V¯��XQ�WRUUHQWH�
GH�HPRFLRQHV�QHJDWLYDV�DFRPSD³D�DO�WRUUHQWH�GH�SHQVDPLHQWRV�FRPSXOVLYRV�LQFHVDQWHV��
�4X«�HV�XQD�HPRFLµQ�QHJDWLYD"�(V�XQD�HPRFLµQ�Wµ[LFD�SDUD�HO�FXHUSR�TXH�LQWHUILHUH�FRQ�VX�HTXLOLEULR�\�VX�
IXQFLRQDPLHQWR�DUPRQLRVR��/DV�HPRFLRQHV�FRPR�HO�PLHGR�� OD�DQVLHGDG�� OD� LUD��HO�UHQFRU�� OD�WULVWH]D��HO�RGLR��
ORV� FHORV� \� OD�HQYLGLD� SHUWXUEDQ�HO� IOXMR�GH�HQHUJ¯D� GHO� FXHUSR�\�DIHFWDQ�HO� FRUD]µQ��HO� VLVWHPD� LQPXQH�� OD�
GLJHVWLµQ�� OD� SURGXFFLµQ� GH� KRUPRQDV�� HWF«WHUD�� +DVWD� OD� PHGLFLQD� FRQYHQFLRQDO�� OD� FXDO� VDEH� PX\� SRFR�
VREUH� OD� PDQHUD� GH� RSHUDU� GHO� HJR�� FRPLHQ]D� D� UHFRQRFHU� OD� FRQH[LµQ� HQWUH� ORV� HVWDGRV� HPRFLRQDOHV�



 58

QHJDWLYRV�\�ODV�HQIHUPHGDGHV�I¯VLFDV��/D�HPRFLµQ�GD³LQD�SDUD�HO�FXHUSR�WDPEL«Q�VH�FRQWDJLD�D�ODV�SHUVRQDV�
TXH�HQWUDQ�HQ�FRQWDFWR�FRQ�QRVRWURV�H�� LQGLUHFWDPHQWH��D�XQ�VLQQ¼PHUR�GH�SHUVRQDV�D�TXLHQHV�QL�VLTXLHUD�
FRQRFHPRV�� D� WUDY«V� GH� XQD� UHDFFLµQ� HQ� FDGHQD��(O� W«UPLQR� JHQ«ULFR� SDUD� GHVFULELU� WRGDV� ODV� HPRFLRQHV�
QHJDWLYDV�HV�OD�LQIHOLFLGDG��
�(QWRQFHV�ODV�HPRFLRQHV�SRVLWLYDV�WLHQHQ�HO�HIHFWR�FRQWUDULR�VREUH�HO�FXHUSR�I¯VLFR"��)RUWDOHFHQ�HO�VLVWHPD�
LQPXQH��UHYLWDOL]DQ�\�VDQDQ�HO�FXHUSR"�
3RU� VXSXHVWR� TXH� V¯�� SHUR� GHEHPRV� GLIHUHQFLDU� ODV� HPRFLRQHV� SRVLWLYDV� JHQHUDGDV� SRU� HO� HJR� GH� ODV�
HPRFLRQHV�SRVLWLYDV�HPDQDGDV�GHO�HVWDGR�SURIXQGR�GH�FRQH[LµQ�FRQ�HO�6HU��
/DV�HPRFLRQHV�SRVLWLYDV�JHQHUDGDV�SRU�HO�HJR�WUDHQ�FRQVLJR�XQ�RSXHVWR�HQ�HO�FXDO�VH�SXHGHQ�FRQYHUWLU��+H�
DTX¯�DOJXQRV�HMHPSORV��OR�TXH�HO�HJR�OODPD�DPRU�HV�GHVHR�GH�SRVHHU�\�XQ�DSHJR�TXH�SXHGH�FRQYHUWLUVH�HQ�
RGLR�HQ�XQ�VHJXQGR��/D�H[SHFWDWLYD�DQWH�XQ�HYHQWR��HV�GHFLU��HO�H[FHVR�GH� LPSRUWDQFLD�TXH�HO�HJR� OH�GD�DO�
IXWXUR��VH�FRQYLHUWH�I£FLOPHQWH�HQ�GHVLOXVLµQ�\�IUXVWUDFLµQ�FXDQGR�HO�HYHQWR�QR�VDWLVIDFH�ODV�H[SHFWDWLYDV�GHO�
HJR�� /RV� HORJLRV� \� HO� UHFRQRFLPLHQWR� QRV� KDFHQ� VHQWLU� DOHJUHV� \� RSWLPLVWDV� XQ� G¯D�� SHUR� OD� FU¯WLFD� \� OD�
LQGLIHUHQFLD�QRV�GHMDQ�WULVWHV�H�LQIHOLFHV�DO�RWUR��(O�SODFHU�GH�XQD�ILHVWD�VH�FRQYLHUWH�HQ�IDWLJD�\�UHVDFD�DO�G¯D�
VLJXLHQWH��1R�KD\�ELHQ�VLQ�PDO��DOHJU¯D�VLQ�WULVWH]D��
/DV� HPRFLRQHV� JHQHUDGDV� SRU� HO� HJR� VRQ� SURGXFWR� GH� OD� LGHQWLILFDFLµQ� GH� OD� PHQWH� FRQ� ORV� IDFWRUHV�
H[WHUQRV�� ORV�FXDOHV�VRQ� LQHVWDEOHV�\�HVW£Q�VXMHWRV�D�FDPELDU�HQ�FXDOTXLHU�PRPHQWR��FRPR�HV�QDWXUDO��/DV�
HPRFLRQHV�SURIXQGDV�QR�VRQ�UHDOPHQWH�HPRFLRQHV�VLQR�HVWDGRV�GHO�6HU��/DV�HPRFLRQHV�H[LVWHQ�HQ�HO�£PELWR�
GH� ORV� RSXHVWRV�� /RV�HVWDGRV�GHO�6HU�� DXQTXH�SXHGHQ�SHUPDQHFHU� D� OD� VRPEUD�� QR� WLHQHQ�RSXHVWR�� FRPR�
DVSHFWRV�GH�QXHVWUD�YHUGDGHUD�QDWXUDOH]D��HPDQDQ�GHVGH�QXHVWUR�LQWHULRU�HQ�IRUPD�GH�DPRU��IHOLFLGDG�\�SD]��
�
(/�3$72�&21�0(17(�+80$1$�
�
(Q�(O� SRGHU� GHO� DKRUD�� PHQFLRQ«� TXH� KDE¯D� REVHUYDGR� TXH� FXDQGR� GRV� SDWRV� VH� SHOHDQ�� DO� VHSDUDUVH�
QDGDQ�HQ�GLUHFFLRQHV�RSXHVWDV��'HVSX«V�� ORV�GRV�EDWHQ�ODV�DODV�FRQ�IXHU]D�YDULDV�YHFHV�SDUD�GHVFDUJDU�HO�
H[FHVR� GH� HQHUJ¯D� DFXPXODGD� GXUDQWH� OD� SHOHD�� 8QD� YH]� TXH� KDQ� VDFXGLGR� ODV� DODV� VH� YDQ� QDGDQGR�
SDF¯ILFDPHQWH�FRPR�VL�QR�KXELHUD�SDVDGR�QDGD��
6L�HO�SDWR� WXYLHUD�XQD�PHQWH�KXPDQD��PDQWHQGU¯D�YLYD� OD�SHOHD�HQ�VXV�SHQVDPLHQWRV�� WHMLHQGR�KLVWRULDV��
(VWD�SRGU¯D�VHU�OD�KLVWRULD�GHO�SDWR���QR�SXHGR�FUHHU�OR�TXH�DFDED�GH�KDFHU��VH�PH�DFHUFµ�D�PHQRV�GH�XQRV�
FXDQWRV� FHQW¯PHWURV�� VHJXUDPHQWH� VH� FUHH� GXH³R� GHO� HVWDQTXH�� QR� WLHQH� FRQVLGHUDFLµQ� DOJXQD� SRU� PL�
HVSDFLR� SULYDGR�� 1XQFD� P£V� FRQILDU«� HQ� «O� � OD� SUµ[LPD� YH]� FRQ� VHJXULGDG� WUDPDU£� RWUD� FRVD� SDUD�
PROHVWDUPH��HVWR\�VHJXUR�GH�TXH�\D�HVW£�WUDPDQGR�DOJR�SHUR�QR�OR�WROHUDU«��OH�GDU«�XQD�EXHQD�OHFFLµQ�TXH�
QXQFD�ROYLGDU£���<�DV¯�FRQWLQ¼D�OD�PHQWH�WHMLHQGR�VXV�KLVWRULDV��SHQVDQGR�\�KDEODQGR�VREUH�HO�DVXQWR�GXUDQWH�
G¯DV��PHVHV�\�KDVWD�D³RV��(Q�FXDQWR�DO�FXHUSR��OD�OXFKD�QR�KD�FHVDGR�\�OD�HQHUJ¯D�TXH�JHQHUD�HQ�UHVSXHVWD�
D�WRGRV�HVRV�SHQVDPLHQWRV�HV�HPRFLµQ��OD�FXDO�GD�OXJDU�D�P£V�SHQVDPLHQWRV�WRGDY¯D��(V�OR�TXH�VH�FRQYLHUWH�
HQ�HO�SHQVDPLHQWR�HPRFLRQDO�GHO�HJR��(V� I£FLO�YHU� OR�SUREOHP£WLFD�TXH�VHU¯D� OD�YLGD�GHO�SDWR�VL� WXYLHUD�XQD�
PHQWH� KXPDQD�� 3HUR� HV� DV¯� FRPR� YLYHQ� OD� PD\RU¯D� GH� ORV� VHUHV� KXPDQRV�� 1XQFD� SRQHQ� SXQWR� ILQDO� D�
QLQJXQD�VLWXDFLµQ�R�DFRQWHFLPLHQWR��/D�PHQWH�\��PL�KLVWRULD��IDEULFDGD�FRQWLQ¼DQ�FRQ�VX�FLFOR�LQWHUPLQDEOH��
6RPRV�XQD�HVSHFLH�TXH�SHUGLµ�VX�FDPLQR��(Q�WRGD�OD�QDWXUDOH]D��HQ�FDGD�IORU�R�£UERO��HQ�FDGD�DQLPDO��KD\�
XQD�OHFFLµQ�LPSRUWDQWH�SDUD�QRVRWURV��VL�WDQ�VROR�QRV�GHWXYL«UDPRV�D�REVHUYDU�\�R¯U��/D�OHFFLµQ�GHO�SDWR�HV�OD�
VLJXLHQWH��VDFXGDPRV�ODV�DODV��HV�GHFLU��GHMHPRV�DWU£V�OD�KLVWRULD�\�YROYDPRV�DO�¼QLFR�OXJDU�GRQGH�UHVLGH�HO�
SRGHU��HO�SUHVHQWH��
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�
/$�&$5*$�'(/�3$6$'2�
�
/D�KLVWRULD�GH�7DQ]DQ�\�(NLGR��GRV�PRQMHV�=HQ�TXH�FDPLQDEDQ�SRU�XQ�VHQGHUR�UXUDO�DQHJDGR�D�FDXVD�GH�OD�
OOXYLD�LOXVWUD�PDUDYLOORVDPHQWH�OD�LQFDSDFLGDG�R�OD�IDOWD�GH�YROXQWDG�GH�OD�PHQWH�KXPDQD�SDUD�GHMDU�DWU£V�HO�
SDVDGR��&XDQGR�VH�DFHUFDEDQ�D�XQD�DOGHD��WURSH]DURQ�FRQ�XQD�MRYHQ�TXH�WUDWDED�GH�FUX]DU�HO�FDPLQR�SHUR�
QR�TXHU¯D�HQORGDU�VX�NLPRQR�GH�VHGD��6LQ�SHQVDUOR�GRV�YHFHV��7DQ]DQ�OD�DO]µ�\�OD�SDVµ�KDVWD�HO�RWUR�ODGR��
/RV�PRQMHV�FRQWLQXDURQ�FDPLQDQGR�HQ�VLOHQFLR��&LQFR�KRUDV�GHVSX«V�� HVWDQGR�\D�PX\�FHUFD�GHO� WHPSOR�
GRQGH�VH�DORMDU¯DQ��
(NLGR�QR�UHVLVWLµ�P£V����3RU�TX«�DO]DVWH�D�HVD�PXFKDFKD�SDUD�SDVDUOD�DO�RWUR�ODGR�GHO�FDPLQR"��SUHJXQWµ��
�/RV�PRQMHV�QR�GHEHPRV�KDFHU�HVDV�FRVDV���
�+DFH�KRUDV�TXH�GHVFDUJX«�D�OD�PXFKDFKD���UHSOLFµ�7D]DQ����7RGDY¯D�OOHYDV�VX�SHVR�HQFLPD"��
,PDJLQHPRV�FµPR�VHU¯D�OD�YLGD�SDUD�DOJXLHQ�TXH�YLYLHUD�FRPR�(NLGR�WRGR�HO�WLHPSR��LQFDSD]�GH�GHMDU�DWU£V�
ODV� VLWXDFLRQHV� GHO� SDVDGR�� DFXPXODQGR� P£V� \� P£V� FRVDV�� 3XHV� DV¯� HV� OD� YLGD� SDUD� OD� PD\RU¯D� GH� ODV�
SHUVRQDV�GH�QXHVWUR�SODQHWD��c4X«�SHVDGD�HV�OD�FDUJD�GHO�SDVDGR�TXH�OOHYDQ�HQ�VX�PHQWH��
(O�SDVDGR�YLYH�HQ�QRVRWURV�HQ�IRUPD�GH�UHFXHUGRV��SHUR�HVWRV�SRU�V¯�PLVPRV�QR�UHSUHVHQWDQ�XQ�SUREOHPD��
'H�KHFKR��HV�JUDFLDV�D� OD�PHPRULD�TXH�DSUHQGHPRV�GHO�SDVDGR�\�GH�QXHVWURV�HUURUHV��/RV� UHFXHUGRV��HV�
GHFLU��ORV�SHQVDPLHQWRV�GHO�SDVDGR��VRQ�SUREOHP£WLFRV�\�VH�FRQYLHUWHQ�HQ�XQD�FDUJD�¼QLFDPHQWH�FXDQGR�VH�
DSRGHUDQ� SRU� FRPSOHWR� GH� QRVRWURV� \� HQWUDQ� D� IRUPDU� SDUWH� GH� OR� TXH� VRPRV�� 1XHVWUD� SHUVRQDOLGDG��
FRQGLFLRQDGD�SRU�HO�SDVDGR��VH�FRQYLHUWH�HQWRQFHV�HQ�XQD�F£UFHO��/RV�UHFXHUGRV�HVW£Q�GRWDGRV�GH�XQ�VHQWLGR�
GH�VHU��\�QXHVWUD�KLVWRULD�VH�FRQYLHUWH�HQ�HO�VHU�TXH�FUHHPRV�VHU��(VH��SHTXH³R�\R��HV�XQD� LOXVLµQ�TXH�QR�
QRV�SHUPLWH�YHU�QXHVWUD�YHUGDGHUD�LGHQWLGDG�FRPR�3UHVHQFLD�VLQ�IRUPD�\�DWHPSRUDO��
6LQ� HPEDUJR�� QXHVWUD� KLVWRULD� HVW£� FRPSXHVWD� GH� UHFXHUGRV� QR� VRODPHQWH� PHQWDOHV� VLQR� WDPEL«Q�
HPRFLRQDOHV��HPRFLRQHV�YLHMDV�TXH�VH�UHYLYHQ�FRQVWDQWHPHQWH��&RPR�HQ�HO�FDVR�GHO�PRQMH�TXH�FDUJµ�FRQ�HO�
SHVR� GH� VX� UHVHQWLPLHQWR� GXUDQWH� FLQFR� KRUDV�� DOLPHQW£QGROR� FRQ� VXV� SHQVDPLHQWRV�� OD� PD\RU¯D� GH� ODV�
SHUVRQDV� FDUJDQ� GXUDQWH� WRGD� VX� YLGD� XQD� JUDQ� FDQWLGDG� GH� HTXLSDMH� LQQHFHVDULR�� WDQWR� PHQWDO� FRPR�
HPRFLRQDO��6H�LPSRQHQ�OLPLWDFLRQHV�D�WUDY«V�GH�VXV�DJUDYLRV��VXV�ODPHQWRV��VX�KRVWLOLGDG�\�VX�VHQWLPLHQWR�GH�
FXOSD��(O�SHQVDPLHQWR�HPRFLRQDO�SDVD�D�VHU� OD�HVHQFLD�GH�OR�TXH�VRQ��GH�PDQHUD�TXH�VH�DIHUUDQ�D�OD�YLHMD�
HPRFLµQ�SRUTXH�IRUWDOHFH�VX�LGHQWLGDG��
'HELGR� D� HVWD� WHQGHQFLD� D� SHUSHWXDU� ODV� HPRFLRQHV� YLHMDV�� FDVL� WRGRV� ORV� VHUHV� KXPDQRV� OOHYDQ� HQ� VX�
FDPSR�GH�HQHUJ¯D�XQ�F¼PXOR�GH�GRORU�HPRFLRQDO��HO�FXDO�KH�GHQRPLQDGR��HO�FXHUSR�GHO�GRORU���
6LQ� HPEDUJR�� WHQHPRV� HO� SRGHU� SDUD� QR� DJUDQGDU� P£V� QXHVWUR� FXHUSR� GHO� GRORU�� 3RGHPRV� DSUHQGHU� D�
URPSHU�OD�FRVWXPEUH�GH�DFXPXODU�\�SHUSHWXDU�ODV�HPRFLRQHV�YLHMDV��EDWLHQGR�ODV�DODV��\�DEVWHQL«QGRQRV�GH�
YLYLU� HQ� HO� SDVDGR�� LQGHSHQGLHQWHPHQWH� GH� VL� ORV� VXFHVRV� RFXUULHURQ� HO� G¯D� DQWHULRU� R� KDFH� WUHLQWD� D³RV��
3RGHPRV�DSUHQGHU�D�QR�PDQWHQHU�YLYRV�HQ�OD�PHQWH�ORV�VXFHVRV�R�ODV�VLWXDFLRQHV�\�D�WUDHU�QXHVWUD�DWHQFLµQ�
FRQWLQXDPHQWH� DO� PRPHQWR� SXUR� \� DWHPSRUDO� GHO� SUHVHQWH�� HQ� OXJDU� GH� REVWLQDUQRV� HQ� IDEULFDU� SHO¯FXODV�
PHQWDOHV�� $V¯�� QXHVWUD� SUHVHQFLD� SDVD� D� VHU� QXHVWUD� LGHQWLGDG�� GHVSOD]DQGR� D� QXHVWURV� SHQVDPLHQWRV� \�
HPRFLRQHV��
1R�KD\�QDGD�TXH�KD\D�VXFHGLGR�HQ�HO�SDVDGR�TXH�QRV�LPSLGD�HVWDU�HQ�HO�SUHVHQWH��\�VL�HO�SDVDGR�QR�SXHGH�
LPSHGLUQRV�HVWDU�HQ�HO�SUHVHQWH���TX«�SRGHU�SXHGH�WHQHU"�
�
(/�&8(532�'(/�'2/25��,1',9,'8$/�<�&2/(&7,92�
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�
1LQJXQD�HPRFLµQ�QHJDWLYD�TXH�QR�HQIUHQWHPRV�\�UHFRQR]FDPRV�SRU�OR�TXH�HV�SXHGH�UHDOPHQWH�GLVROYHUVH�
SRU�FRPSOHWR��'HMD�WUDV�GH�V¯�XQ�UDVWUR�GH�GRORU��
3DUD� ORV�QL³RV�HQ�SDUWLFXODU�� ODV�HPRFLRQHV�QHJDWLYDV� IXHUWHV�VRQ�GHPDVLDGR�DEUXPDGRUDV�� UD]µQ�SRU� OD�
FXDO�WLHQGHQ�D�WUDWDU�GH�QR�VHQWLUODV��$�IDOWD�GH�XQ�DGXOWR�FRPSOHWDPHQWH�FRQVFLHQWH�TXH�ORV�JX¯H�FRQ�DPRU�\�
FRPSDVLµQ�SDUD�TXH�SXHGDQ�HQIUHQWDU�OD�HPRFLµQ�GLUHFWDPHQWH��OD�¼QLFD�DOWHUQDWLYD�TXH�OH�TXHGD�DO�QL³R�HV�
�
�
�
QR� VHQWLUOD�� 'HVDIRUWXQDGDPHQWH�� HVH�PHFDQLVPR� GH� GHIHQVD� GH� OD� LQIDQFLD� VXHOH� SHUPDQHFHU� KDVWD� OD�
HGDG� DGXOWD�� /D� HPRFLµQ� VLJXH� YLYD� \�� DO� QR� VHU� UHFRQRFLGD�� VH� PDQLILHVWD� LQGLUHFWDPHQWH� HQ� IRUPD� GH�
DQVLHGDG�� LUD�� UHDFFLRQHV� YLROHQWDV�� WULVWH]D� \� KDVWD� HQ� IRUPD� GH� HQIHUPHGDG� I¯VLFD�� (Q� DOJXQRV� FDVRV��
LQWHUILHUH� FRQ� WRGDV� ODV� UHODFLRQHV� ¯QWLPDV� \� ODV� VDERWHD�� /D� PD\RU¯D� GH� ORV� SVLFRWHUDSHXWDV� KDQ� WHQLGR�
SDFLHQWHV� TXH� FRPLHQ]DQ� DILUPDQGR� TXH� VX� LQIDQFLD� IXH� FRPSOHWDPHQWH� IHOL]� \� P£V� DGHODQWH� WHUPLQDQ�
GLFLHQGR� WRGR� OR� FRQWUDULR��6L� ELHQ�HVRV� VRQ� ORV� FDVRV�P£V� H[WUHPRV�� QDGLH� SDVD�SRU� OD� LQIDQFLD� VLQ� VXIULU�
GRORU�HPRFLRQDO��$XQTXH�ORV�GRV�SURJHQLWRUHV�KD\DQ�VLGR�SHUVRQDV�LOXPLQDGDV��HO�QL³R�FUHFH�HQ�PHGLR�GH�XQ�
PXQGR�SULQFLSDOPHQWH�LQFRQVFLHQWH��
7RGRV� ORV�YHVWLJLRV�GH�GRORU�TXH�GHMDQ� ODV�HPRFLRQHV�QHJDWLYDV� IXHUWHV�\�TXH�QR�VH�HQIUHQWDQ�\�DFHSWDQ�
SDUD� OXHJR� GHMDUVH� DWU£V�� WHUPLQDQ� XQL«QGRVH� SDUD� IRUPDU� XQ� FDPSR� GH� HQHUJ¯D� UHVLGHQWH� HQ� ODV� F«OXODV�
PLVPDV� GHO� FXHUSR�� (VW£� FRQVWLWXLGR� QR� VRODPHQWH� SRU� HO� VXIULPLHQWR� GH� OD� LQIDQFLD�� VLQR� WDPEL«Q� SRU� ODV�
HPRFLRQHV�GRORURVDV�TXH�VH�D³DGHQ�GXUDQWH� OD�DGROHVFHQFLD�\�GXUDQWH� OD�YLGD�DGXOWD�� OD�PD\RU¯D�GH�HOODV�
FUHDGDV�SRU�OD�YR]�GHO�HJR��(O�GRORU�HPRFLRQDO�HV�QXHVWUR�FRPSD³HUR�LQHYLWDEOH�FXDQGR�OD�EDVH�GH�QXHVWUD�
YLGD�HV�XQ�VHQWLGR�IDOVR�GHO�VHU��
(VWH� FDPSR�GH�HQHUJ¯D�KHFKR�GH�HPRFLRQHV�YLHMDV�SHUR�TXH�FRQWLQ¼DQ�PX\�YLYDV�HQ� OD�PD\RU¯D�GH� ODV�
SHUVRQDV��HV�HO�FXHUSR�GHO�GRORU��
6LQ� HPEDUJR�� HO� FXHUSR� GHO� GRORU� QR� HV� VRODPHQWH� LQGLYLGXDO�� 7DPEL«Q� SDUWLFLSD� GHO� VXIULPLHQWR�
H[SHULPHQWDGR�SRU�XQ�VLQQ¼PHUR�GH�VHUHV�KXPDQRV�D�OR�ODUJR�GH�XQD�KLVWRULD�GH�JXHUUDV�WULEDOHV��HVFODYLWXG��
UDSDFHU¯D�� YLRODFLRQHV�� WRUWXUDV� \� RWUDV� IRUPDV� GH� YLROHQFLD�� (VH� VXIULPLHQWR� SHUPDQHFH� YLYR� HQ� OD� SVLTXH�
FROHFWLYD�GH�OD�KXPDQLGDG�\�VH�DFUHFLHQWD�G¯D�WUDV�G¯D�FRPR�SRGHPRV�FRPSUREDUOR�YLHQGR�ORV�QRWLFLDULRV�X�
REVHUYDQGR� HO� GUDPD� GH� ODV� UHODFLRQHV� KXPDQDV�� (Q� HO� FXHUSR� FROHFWLYR� GHO� GRORU� VHJXUDPHQWH� HVW£�
FRGLILFDGR�HO�$'1�GH�WRGRV�ORV�VHUHV�KXPDQRV��DXQTXH�WRGDY¯D�QR�VH�KD\D�SRGLGR�GHPRVWUDU��
7RGRV� ORV� VHUHV� TXH� OOHJDQ� DO�PXQGR� WUDHQ� FRQVLJR� XQ� FXHUSR� GH� GRORU� HPRFLRQDO�� (Q� DOJXQRV� HV�P£V�
SHVDGR�\�GHQVR�TXH�HQ�RWURV��$OJXQRV�EHE«V�VRQ�EDVWDQWH� IHOLFHV� OD�PD\RU¯D�GH� ODV�YHFHV��2WURV�SDUHFHQ�
DOEHUJDU� XQD� JUDQ� FDQWLGDG� GH� WULVWH]D�� (V� FLHUWR� TXH� DOJXQRV� EHE«V� OORUDQ� PXFKR� SRUTXH� QR� UHFLEHQ�
VXILFLHQWH�DWHQFLµQ�\�FDUL³R��SHUR�KD\�RWURV�TXH� OORUDQ�VLQ� UD]µQ�DSDUHQWH��FRPR�VL�TXLVLHUDQ�TXH� WRGDV� ODV�
SHUVRQDV�D�VX�DOUHGHGRU�IXHUDQ�WDQ�LQIHOLFHV�FRPR�HOORV��ORJU£QGROR�D�YHFHV��+DQ�OOHJDGR�DO�PXQGR�FRQ�XQD�
FDUJD�SHVDGD�GH�VXIULPLHQWR�KXPDQR��2WURV�EHE«V� OORUDQ�FRQ� IUHFXHQFLD�SRUTXH�GHWHFWDQ� ODV�HPDQDFLRQHV�
GH�ODV�HPRFLRQHV�QHJDWLYDV�GH�VXV�SDGUHV��OR�FXDO�DJUDQGD�VX�FXHUSR�GHO�GRORU�DO�DEVRUEHU�OD�HQHUJ¯D�GH�ORV�
FXHUSRV�GHO�GRORU�GH�VXV�SDGUHV��,QGHSHQGLHQWHPHQWH�GH�OD�UD]µQ��D�PHGLGD�TXH�FUHFH�HO�FXHUSR�I¯VLFR��FUHFH�
WDPEL«Q�HO�FXHUSR�GHO�GRORU��
(O� EHE«� TXH� QDFH� FRQ� XQ� FXHUSR� GHO� GRORU� OLYLDQR� QR� VHU£� QHFHVDULDPHQWH� XQ� DGXOWR� P£V� �DYDQ]DGR�
HVSLULWXDOPHQWH��TXH�HO�TXH�QDFH�FRQ�XQ�FXHUSR�P£V�GHQVR��'H�KHFKR��PXFKDV�YHFHV�VXFHGH� OR�FRQWUDULR��
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/DV� SHUVRQDV� FX\R� FXHUSR� GHO� GRORU� HV� P£V� SHVDGR� JHQHUDOPHQWH� WLHQHQ� PD\RUHV� RSRUWXQLGDGHV� GH�
GHVSHUWDU� HVSLULWXDOPHQWH� TXH� TXLHQHV� OOHJDQ� FRQ� XQ� FXHUSR� UHODWLYDPHQWH� OLYLDQR�� 0LHQWUDV� DOJXQDV�
SHUPDQHFHQ� DWUDSDGDV� HQ� VXV� FXHUSRV� GHQVRV��PXFKDV� RWUDV� OOHJDQ� D� XQ� SXQWR� HQ� TXH� \D� QR� WROHUDQ� VX�
LQIHOLFLGDG��GH�PDQHUD�TXH�VH�DFHQW¼D�VX�PRWLYDFLµQ�SDUD�GHVSHUWDU��
�3RU�TX«�HV�WDQ�VLJQLILFDWLYD�HQ�OD�FRQFLHQFLD�FROHFWLYD�GH�OD�KXPDQLGDG�OD�LPDJHQ�GHO�&ULVWR�DJRQL]DQGR�
FRQ� VX� URVWUR� GLVWRUVLRQDGR� SRU� HO� VXIULPLHQWR� \� VX� FXHUSR�PDQFKDGR� FRQ� OD� VDQJUH� GH� VXV� KHULGDV"� /RV�
PLOORQHV�GH�SHUVRQDV��HVSHFLDOPHQWH�GXUDQWH� OD�(GDG�0HGLD��QR�VH�KDEU¯DQ� LGHQWLILFDGR�WDQ�SURIXQGDPHQWH�
FRQ�HVD�LPDJHQ�VL�«VWD�QR�KXELHUD�HQFRQWUDGR�HFR�FRQ�DOJR�GHQWUR�GH�HOODV�R�VL�QR� OD�KXELHUDQ�UHFRQRFLGR�
LQFRQVFLHQWHPHQWH�FRPR�XQD�UHSUHVHQWDFLµQ�GH�VX�SURSLD�UHDOLGDG�LQWHUQD��GH�VX�FXHUSR�GHO�GRORU��7RGDY¯D�
QR�HVWDEDQ� OR�VXILFLHQWHPHQWH�FRQVFLHQWHV�SDUD� UHFRQRFHUOD�GLUHFWDPHQWH�HQ�VX� LQWHULRU��SHUR� IXH�HO�SULPHU�
SDVR�SDUD�KDFHUOR��&ULVWR�SXHGH�FRQVLGHUDUVH�FRPR�HO�DUTXHWLSR�KXPDQR�HQ�TXLHQ�VH�DOEHUJDQ�WDQWR�HO�GRORU�
FRPR�OD�SRVLELOLGDG�GH�WUDVFHQGHQFLD��
�
'(�&�02�6(�5(18(9$�(/�&8(532�'(/�'2/25�
�
(O�FXHUSR�GHO�GRORU�HV�XQD�IRUPD�VHPLDXWµQRPD�GH�HQHUJ¯D��KHFKD�GH�HPRFLRQHV��TXH�YLYH�HQ�HO�LQWHULRU�GH�
OD�PD\RU¯D� GH� ORV� VHUHV� KXPDQRV�� 7LHQH� VX� SURSLD� LQWHOLJHQFLD� SULPLWLYD��PX\� SDUHFLGD� D� OD� GH� XQ� DQLPDO�
DVWXWR��\�HO�SULQFLSDO�REMHWLYR�GH�HVD�LQWHOLJHQFLD�HV�OD�VXSHUYLYHQFLD��$O�LJXDO�TXH�WRGDV�ODV�IRUPDV�GH�YLGD��
QHFHVLWD�DOLPHQWDUVH�SHULµGLFDPHQWH��DEVRUEHU�QXHYD�HQHUJ¯D��\�VX�DOLPHQWR�HV�OD�HQHUJ¯D�FRPSDWLEOH�FRQ�OD�
VX\D� SURSLD�� HV� GHFLU�� OD� HQHUJ¯D� TXH� YLEUD� HQ� XQD� IUHFXHQFLD� VHPHMDQWH�� 7RGD� HQHUJ¯D� HPRFLRQDOPHQWH�
GRORURVD�SXHGH�FRQYHUWLUVH�HQ�DOLPHQWR�SDUD�HO�FXHUSR�GHO�GRORU��(V�SRU�HVR�TXH�WDQWR�OH�DJUDGDQ�DO�FXHUSR�
GHO� GRORU� ORV� SHQVDPLHQWRV� QHJDWLYRV� \� HO� GUDPD� GH� ODV� UHODFLRQHV� KXPDQDV�� (O� FXHUSR� GHO� GRORU� HV� XQD�
DGLFFLµQ�D�OD�LQIHOLFLGDG��
(V� SUREDEOH� TXH� XVWHG� VH� VLHQWD� VRUSUHQGLGR� DO� VDEHU� SRU� SULPHUD� YH]� TXH� KD\� DOJR� HQ� VX� LQWHULRU� TXH�
EXVFD�SHULµGLFDPHQWH�OD�QHJDWLYLGDG�HPRFLRQDO�\�OD�LQIHOLFLGDG��(V�SUHFLVR�HVWDU�P£V�FRQVFLHQWHV�SDUD�YHUOR�
HQ�QRVRWURV�PLVPRV�TXH�SDUD� YHUOR� HQ� ORV�GHP£V��8QD�YH]�TXH� OD� LQIHOLFLGDG�VH�DSRGHUD�GH�QRVRWURV�� QR�
VRODPHQWH� QR� GHVHDPRV� SRQHUOH� ILQ� VLQR� TXH� WUDWDPRV� GH� TXH� ORV� RWURV� VH� VLHQWDQ� WDQ� LQIHOLFHV� FRPR�
QRVRWURV�D�ILQ�GH�DOLPHQWDUQRV�GH�VXV�UHDFFLRQHV�HPRFLRQDOHV�QHJDWLYDV��
(Q� OD�PD\RU¯D�GH� ORV�FDVRV��HO�FXHUSR�GHO�GRORU� WLHQH�XQD� IDVH�DFWLYD�\�RWUD� ODWHQWH��&XDQGR�HVW£� ODWHQWH�
ROYLGDPRV�I£FLOPHQWH�TXH�OOHYDPRV�XQD�QXEH�QHJUD�R�XQ�YROF£Q�GRUPLGR�HQ�QXHVWUR�LQWHULRU��GHSHQGLHQGR�GHO�
FDPSR�GH�HQHUJ¯D�GH�QXHVWUR�FXHUSR�GHO�GRORU�HQ�SDUWLFXODU��(O�SHU¯RGR�TXH�SHUPDQHFH�ODWHQWH�YDU¯D�GH�XQD�
SHUVRQD�D�RWUD��XQDV�FXDQWDV�VHPDQDV�HV�OR�P£V�FRP¼Q��SHUR�SXHGH�WDPEL«Q�VHU�XQRV�FXDQWRV�G¯DV�R�XQRV�
PHVHV�� (Q� DOJXQRV� FDVRV� LQIUHFXHQWHV�� HO� FXHUSR� GHO� GRORU� SXHGH� SHUPDQHFHU� HQ� HVWDGR� GH� KLEHUQDFLµQ�
GXUDQWH�D³RV�KDVWD�TXH�DOJ¼Q�VXFHVR�OR�GHVSLHUWD��
�
'(�&�02�6(�$/,0(17$�'(�/26�3(16$0,(1726�(/�&8(532�'(/�'2/25�
�
(O�FXHUSR�GHO�GRORU�GHVSLHUWD�FXDQGR�VLHQWH�KDPEUH�\�HV�KRUD�GH�UHSRQHU�OD�HQHUJ¯D�SHUGLGD��3HUR�WDPEL«Q�
XQ�VXFHVR�SXHGH�DFWLYDUOR�HQ�FXDOTXLHU�PRPHQWR��(O�FXHUSR�GHO�GRORU�TXH�VH�GLVSRQH�D�DOLPHQWDUVH�SXHGH�
YDOHUVH�GHO�VXFHVR�P£V�WULYLDO�SDUD�GHVHQFDGHQDU�VX�DSHWLWR��GHVGH�DOJR�TXH�DOJXLHQ�GLFH�R�KDFH��R�LQFOXVR�
XQ�SHQVDPLHQWR��6L�OD�SHUVRQD�YLYH�VROD�R�QR�KD\�QDGLH�FHUFD�HQ�HO�PRPHQWR��HO�FXHUSR�GHO�GRORU�VH�DOLPHQWD�
GH� ORV� SHQVDPLHQWRV�� 'H� XQ� PRPHQWR� D� RWUR�� ORV� SHQVDPLHQWRV� VH� WRUQDQ� SURIXQGDPHQWH� QHJDWLYRV�� /D�
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SHUVRQD�HVWDED�VHJXUDPHQWH�DMHQD�DO�KHFKR�GH�TXH�MXVWR�DQWHV�GHO�WRUUHQWH�GH�SHQVDPLHQWRV�QHJDWLYRV�XQD�
ROHDGD�GH�HPRFLµQ�LQYDGLµ�VX�PHQWH�HQ�OD�IRUPD�GH�XQ�HVWDGR�GH�£QLPR�QHJUR�\�SHVDGR��GH�DQVLHGDG�R�GH�
LUD��7RGRV�ORV�SHQVDPLHQWRV�VRQ�HQHUJ¯D�\�HO�FXHUSR�GHO�GRORU�SURFHGH�D�DOLPHQWDUVH�GH�HVD�HQHUJ¯D��3HUR�QR�
FXDOTXLHU�SHQVDPLHQWR�OH�VLUYH�GH�DOLPHQWR��1R�HV�QHFHVDULR�VHU�SDUWLFXODUPHQWH�VHQVLEOHV�SDUD�QRWDU�TXH�XQ�
SHQVDPLHQWR� SRVLWLYR� JHQHUD� XQD� VHQVDFLµQ� GLVWLQWD� D� OD� TXH� JHQHUD� XQR� QHJDWLYR�� $XQTXH� HV� OD� PLVPD�
HQHUJ¯D��YLEUD�HQ�XQD� IUHFXHQFLD�GLIHUHQWH��8Q�SHQVDPLHQWR�DOHJUH�\�SRVLWLYR�HV� LQGLJHVWLEOH�SDUD�HO�FXHUSR�
GHO� GRORU�� HO� FXDO� VRODPHQWH�SXHGH�DOLPHQWDUVH�GH� ORV�SHQVDPLHQWRV�FRPSDWLEOHV�FRQ�VX�SURSLR� FDPSR�GH�
HQHUJ¯D��
7RGDV� ODV� FRVDV� VRQ� FDPSRV� GH� HQHUJ¯D� YLEUDWRULRV� HQ� FRQVWDQWH� PRYLPLHQWR�� /D� VLOOD� HQ� OD� FXDO� QRV�
VHQWDPRV�� HO� OLEUR� TXH� VRVWHQHPRV� HQ� ODV� PDQRV� SDUHFHQ� VµOLGRV� H� LQHUWHV� VRODPHQWH� SRUTXH� «VD� HV� OD�
PDQHUD�FRPR�QXHVWURV�VHQWLGRV�SHUFLEHQ�OD�IUHFXHQFLD�GH�VXV�YLEUDFLRQHV��HV�GHFLU��HO�PRYLPLHQWR�LQFHVDQWH�
GH� ODV�PRO«FXODV�� ORV�£WRPRV�� ORV�HOHFWURQHV�\� ODV�SDUW¯FXODV�VXEDWµPLFDV�TXH��HQ�VX�FRQMXQWR�� FRQIRUPDQ�
HVR�TXH�YHPRV�HQ�IRUPD�GH�VLOOD��OLEUR��£UERO�R�FXHUSR��/R�TXH�SHUFLELPRV�FRPR�PDWHULD�I¯VLFD�HV�HQHUJ¯D�TXH�
YLEUD� �VH�PXHYH��HQ�XQD�GHWHUPLQDGD�JDPD�GH� IUHFXHQFLDV��/RV�SHQVDPLHQWRV�HVW£Q�KHFKRV�GH� OD�PLVPD�
HQHUJ¯D�SHUR�YLEUDQ�D�XQD�IUHFXHQFLD�P£V�DOWD�TXH�OD�GH�OD�PDWHULD��UD]µQ�SRU�OD�FXDO�QR�SRGHPRV�YHUORV�R�
WRFDUORV��/RV�SHQVDPLHQWRV�WLHQHQ�VX�SURSLD�JDPD�GH�IUHFXHQFLDV��ORV�QHJDWLYRV�HVW£Q�HQ�OD�SDUWH�LQIHULRU�GHO�
HVSHFWUR�� PLHQWUDV� TXH� ORV� SRVLWLYRV� HVW£Q� HQ� OD� SDUWH� VXSHULRU� GH� OD� HVFDOD�� /D� IUHFXHQFLD� YLEUDWRULD� GHO�
FXHUSR� GHO� GRORU� UHVXHQD� FRQ� OD� GH� ORV� SHQVDPLHQWRV� QHJDWLYRV�� UD]µQ� SRU� OD� FXDO� VRODPHQWH� SXHGH�
DOLPHQWDUVH�GH�HOORV��
(O�SDWUµQ�XVXDO�SRU�HO�FXDO�HO�SHQVDPLHQWR�FUHD�ODV�HPRFLRQHV�VH�LQYLHUWH�HQ�HO�FDVR�GHO�FXHUSR�GHO�GRORU��
SRU�OR�PHQRV�LQLFLDOPHQWH��/D�HPRFLµQ�GHO�FXHUSR�GHO�GRORU�QR�WDUGD�HQ�DSRGHUDUVH�GHO�SHQVDPLHQWR�\��XQD�
YH]�TXH�HVR�VXFHGH��OD�PHQWH�FRPLHQ]D�D�SURGXFLU�SHQVDPLHQWRV�QHJDWLYRV��/D�YR]�GH�OD�PHQWH�FRPLHQ]D�D�
FRQWDU�KLVWRULDV�GH�WULVWH]D��DQJXVWLD�R�LUD�DFHUFD�GH�OD�YLGD��GH�QRVRWURV�PLVPRV��GH�ODV�RWUDV�SHUVRQDV��GH�
ORV�VXFHVRV�SDVDGRV��SUHVHQWHV��IXWXURV�R�LPDJLQDULRV��/D�YR]�FXOSD��DFXVD��UHQLHJD��VH�LPDJLQD��<�QRVRWURV�
QRV�LGHQWLILFDPRV�WRWDOPHQWH�FRQ�OR�TXH�GLFH�OD�YR]�\�FUHHPRV�WRGRV�VXV�SHQVDPLHQWRV�GLVWRUVLRQDGRV��(V�HO�
PRPHQWR�HQ�TXH�VH�DSRGHUD�GH�QRVRWURV�OD�DGLFFLµQ�D�OD�LQIHOLFLGDG��
1R�HV� WDQWR�TXH�QR�SRGDPRV� IUHQDU�HO� WUHQ�GH�SHQVDPLHQWRV�QHJDWLYRV�� VLQR�TXH�QR�GHVHDPRV�KDFHUOR��
(VWR�VH�GHEH�D�TXH��HQ�HVH�PRPHQWR��HO�FXHUSR�GHO�GRORU�HVW£�YLYLHQGR�D�WUDY«V�GH�QRVRWURV�\�VXSODQWDQGR�D�
QXHVWUR�YHUGDGHUR�VHU��<�DO�FXHUSR�GHO�GRORU�OH�HV�SODFHQWHUR�HO�VXIULPLHQWR��'HYRUD�DQVLRVDPHQWH�WRGRV�ORV�
SHQVDPLHQWRV�QHJDWLYRV��(Q�HIHFWR��OD�YR]�TXH�KDEOD�XVXDOPHQWH�HQ�OD�PHQWH�VH�KD�FRQYHUWLGR�HQ�OD�YR]�GHO�
FXHUSR�GHO�GRORU�\�KD�DVXPLGR�HO�FRQWURO�GHO�GL£ORJR�LQWHULRU��6H�HVWDEOHFH�HQWRQFHV�XQ�F¯UFXOR�YLFLRVR�HQWUH�HO�
FXHUSR�GHO�GRORU�\�HO�SHQVDPLHQWR��&DGD�SHQVDPLHQWR�DOLPHQWD�HO�FXHUSR�GHO�GRORU�\�«VWH��D�VX�YH]��JHQHUD�
P£V� SHQVDPLHQWRV�� (Q� DOJ¼Q�PRPHQWR�� GHVSX«V� GH� XQDV� FXDQWDV� KRUDV� R� KDVWD� G¯DV�� XQD� YH]� TXH� HVW£�
VDWLVIHFKR��HO�FXHUSR�GHO�GRORU�YXHOYH�D�GRUPLU��GHMDQGR�WUDV�GH�V¯�XQ�RUJDQLVPR�DJRWDGR�\�XQ�FXHUSR�PXFKR�
P£V�VXVFHSWLEOH�D�OD�HQIHUPHGDG��6H�SDUHFH�PXFKR�D�XQ�SDU£VLWR�SV¯TXLFR��\�HVR�HV�HQ�UHDOLGDG��
�
'(�&�02�6(�$/,0(17$�'(/�'5$0$�(/�&8(532�'(/�'2/25�
�
&XDQGR�WHQHPRV�SHUVRQDV�D�QXHVWUR�DOUHGHGRU��HVSHFLDOPHQWH�HO�FµQ\XJH�R�XQ�IDPLOLDU�FHUFDQR��HO�FXHUSR�
GHO�GRORU�EXVFD�SURYRFDUODV�SDUD�SRGHU�DOLPHQWDUVH�GHO�GUDPD�TXH�VHJXUDPHQWH�VREUHYHQGU£��$�ORV�FXHUSRV�
GHO�GRORU� OHV�HQFDQWDQ�ODV�UHODFLRQHV�¯QWLPDV�\�ODV�IDPLOLDV�SRUTXH�HV�D�WUDY«V�GH�HOODV�TXH�REWLHQHQ�PD\RU�
DOLPHQWR��
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(V� GLI¯FLO� UHVLVWLUVH� FXDQGR� RWUR� FXHUSR� GHO� GRORU� HVW£� GHFLGLGR� D� SURYRFDU� XQD� UHDFFLµQ� HQ� QRVRWURV��
&RQRFH�LQVWLQWLYDPHQWH�QXHVWURV�SXQWRV�P£V�YXOQHUDEOHV��6L�VX�SULPHU�LQWHQWR�QR�SURVSHUD��HQVD\DU£�XQD�\�
RWUD� YH]�� (V� HPRFLµQ� SXUD� D� OD� FD]D� GH� P£V� HPRFLRQHV�� (O� FXHUSR� GHO� GRORU� GH� OD� RWUD� SHUVRQD� GHVHD�
GHVSHUWDU�HO�QXHVWUR�SDUD�TXH�ORV�GRV�SXHGDQ�DOLPHQWDUVH�PXWXDPHQWH��
0XFKDV� UHODFLRQHV� SDVDQ� SRU� HSLVRGLRV� YLROHQWRV� \� GHVWUXFWLYRV� PRQWDGRV� SRU� HO� FXHUSR� GHO� GRORU� D�
LQWHUYDORV� SHULµGLFRV�� 8Q� QL³R� H[SHULPHQWD� XQ� VXIULPLHQWR� FDVL� LQVRSRUWDEOH� FXDQGR� VH� YH� REOLJDGR� D�
SUHVHQFLDU�OD�YLROHQFLD�HPRFLRQDO�GH�ORV�FXHUSRV�GHO�GRORU�GH�VXV�SDGUHV��6LQ�HPEDUJR��HVH�HV�HO�GHVWLQR�GH�
PLOORQHV� GH� QL³RV� GHO� PXQGR� HQWHUR�� OD� SHVDGLOOD� GH� VX� GLDULR� YLYLU�� 7DPEL«Q� HV� XQD� GH� ODV� IRUPDV� GH�
WUDQVPLWLU� HO� FXHUSR� GHO� GRORU� GH� JHQHUDFLµQ� HQ� JHQHUDFLµQ�� 'HVSX«V� GH� FDGD� HSLVRGLR�� ORV� SDGUHV� VH�
UHFRQFLOLDQ�\�KD\�XQ�LQWHUYDOR�GH�SD]�UHODWLYD��HQ�OD�PHGLGD�HQ�TXH�HO�HJR�OR�SHUPLWH��
(O� FRQVXPR� H[FHVLYR� GH� DOFRKRO� VXHOH� DFWLYDU� HO� FXHUSR� GHO� GRORU�� HVSHFLDOPHQWH� HQ� ORV� KRPEUHV�� SHUR�
WDPEL«Q� HQ� ODV� PXMHUHV�� (Q� HVWDGR� GH� HEULHGDG�� OD� SHUVRQD� VXIUH� XQ� FDPELR� FRPSOHWR� GH� SHUVRQDOLGDG�
FXDQGR�HO�FXHUSR�GHO�GRORU�DVXPH�HO�FRQWURO��8QD�SHUVRQD�SURIXQGDPHQWH�LQFRQVFLHQWH�FX\R�FXHUSR�GHO�GRORU�
VH�UHDEDVWHFH�SHULµGLFDPHQWH�D�WUDY«V�GH� OD�YLROHQFLD�I¯VLFD�VXHOH�GLULJLU�HVD�YLROHQFLD�FRQWUD�VX�FµQ\XJH�R�
VXV�KLMRV��&XDQGR�UHFXSHUD�OD�VREULHGDG��VX�DUUHSHQWLPLHQWR�HV�JUDQGH�\�DXW«QWLFR�\�SURPHWH�VHULDPHQWH�QR�
YROYHU�D� FRPHWHU�HVRV�DFWRV�GH�YLROHQFLD��6LQ� HPEDUJR�� OD� SHUVRQD�TXH�KDEOD� \� SURPHWH�QR�HV� OD�HQWLGDG�
DJUHVRUD��GH�WDO�PDQHUD�TXH�HV�VHJXUR�TXH�YXHOYD�D�FDHU�HQ�HVH�FRPSRUWDPLHQWR�XQD�\�RWUD�YH]��D�PHQRV�
TXH� UHFRQR]FD� HO� FXHUSR� GHO� GRORU� TXH� YLYH� HQ� VX� LQWHULRU�� RSWH� SRU� HVWDU� SUHVHQWH� \� ORJUH� GHMDU� GH�
LGHQWLILFDUVH� FRQ� HVH� FXHUSR� GHO� GRORU�� (Q� DOJXQRV� FDVRV� HV� SRVLEOH� KDFHUOR� FRQ� OD� D\XGD� GH� DVHVRU¯D�
SURIHVLRQDO��
/D�PD\RU¯D�GH�ORV�FXHUSRV�GHO�GRORU�EXVFDQ�LQIOLJLU�VXIULPLHQWR�\�VHU�D�OD�YH]�Y¯FWLPDV�GH�«O��SHUR�DOJXQRV�
VRQ�SULQFLSDOPHQWH�YLFWLPDULRV�R�Y¯FWLPDV��(Q�FXDOTXLHUD�GH�ORV�GRV�FDVRV��VH�DOLPHQWDQ�GH�OD�YLROHQFLD��VHD�
«VWD�I¯VLFD�R�HPRFLRQDO��$OJXQDV�SDUHMDV�TXH�FUHHQ�HVWDU�HQDPRUDGDV�HQ�UHDOLGDG�VH�VLHQWHQ�DWUD¯GDV�SRUTXH�
VXV� UHVSHFWLYRV� FXHUSRV� GHO� GRORU� VH� FRPSOHPHQWDQ�� $OJXQDV� YHFHV�� ORV� SDSHOHV� GH� Y¯FWLPD� \� YLFWLPDULR�
TXHGDQ�FODUDPHQWH�DVLJQDGRV�GHVGH�VX�SULPHU�HQFXHQWUR��$OJXQRV�PDWULPRQLRV��HQ� OXJDU�GH�KDFHUVH�HQ�HO�
FLHOR�VH�KDFHQ�HQ�HO�LQILHUQR��
4XLHQ�KD\D� WHQLGR�XQ�JDWR�VDEH�TXH�� LQFOXVR�PLHQWUDV�GXHUPH��HO�JDWR�SDUHFH�VDEHU� OR�TXH�VXFHGH�D�VX�
DOUHGHGRU�SRUTXH�DO�P£V�P¯QLPR�UXLGR�GLULJH�ODV�RUHMDV�KDFLD�HO� OXJDU�GH�GRQGH�YLQR�\�DEUH� OLJHUDPHQWH� ORV�
RMRV�� /RV� FXHUSRV� GHO� GRORU� VRQ� LJXDOHV�� (Q� XQ� GHWHUPLQDGR� QLYHO� FRQWLQ¼DQ� GHVSLHUWRV�� OLVWRV� D� HQWUDU� HQ�
DFFLµQ�FXDQGR�VH�OHV�SUHVHQWH�HO�PRWLYR�DSURSLDGR��
(Q�ODV�UHODFLRQHV�¯QWLPDV��ORV�FXHUSRV�GHO�GRORU�VRQ�OR�VXILFLHQWHPHQWH�VDJDFHV�SDUD�PDQWHQHU�XQ�EDMR�SHUILO�
PLHQWUDV� VH� LQLFLD� OD� YLGD� HQ� SDUHMD� \� RMDO£� GHVSX«V� GH� ILUPDGR� HO� FRQWUDWR� HQ� YLUWXG� GHO� FXDO� VH� FUHD� HO�
FRPSURPLVR�GH� YLYLU� MXQWRV� GXUDQWH� HO� UHVWR� GH� OD� YLGD��1R�QRV� FDVDPRV� FRQ�XQ� HVSRVR�R� XQD� HVSRVD� VLQR�
WDPEL«Q�FRQ�ORV�GRV�FXHUSRV�GHO�GRORU��3XHGH�VHU�YHUGDGHUDPHQWH�GHVFRQFHUWDQWH�UHFRQRFHU��DO�FDER�GH�SRFR�
WLHPSR�GH�YLYLU� MXQWRV�R�GHVSX«V�GH� OD� OXQD�GH�PLHO��TXH�XQ�EXHQ�G¯D�QXHVWUD�SDUHMD�H[SHULPHQWD�XQ�FDPELR�
UDGLFDO� GH� SHUVRQDOLGDG�� 8VD� XQ� WRQR� GH� YR]� GXUR� R� HVWULGHQWH� SDUD� DFXVDUQRV� R� FXOSDUQRV�� R� QRV� JULWD�
SUREDEOHPHQWH� D� FDXVD� GH� XQ� DVXQWR� UHODWLYDPHQWH� WULYLDO� R� VH� UHWUDH� SRU� FRPSOHWR�� ��4X«� WH� SDVD"��
SUHJXQWDPRV�� �1DGD��� UHVSRQGH��3HUR� OD�HQHUJ¯D� LQWHQVDPHQWH�KRVWLO�TXH�HPDQD�GH�HOOD�SDUHFH�GHFLU�� �7RGR�
DQGD�PDO���&XDQGR�OD�PLUDPRV�D�ORV�RMRV��HVWRV�\D�QR�EULOODQ��(V�FRPR�VL�XQ�YHOR�HVSHVR�KXELHUD�GHVFHQGLGR�\�
TXH�HVH�VHU�D�TXLHQ�FRQRFHPRV�\�DPDPRV�\�TXH�VRO¯D�EULOODU�D�WUDY«V�GH�VX�HJR��HVWXYLHUD�FRPSOHWDPHQWH�
RFXOWR�� (V� FRPR� VL� HVWXYL«UDPRV� IUHQWH� D� XQ� SHUIHFWR� H[WUD³R� HQ� FX\RV� RMRV� YHPRV� RGLR�� KRVWLOLGDG��
DPDUJXUD�R�LUD��&XDQGR�QRV�KDEODQ��QR�HV�OD�YR]�GH�QXHVWUR�FµQ\XJH�R�QXHVWUD�SDUHMD��VLQR�HO�FXHUSR�GHO�
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GRORU�TXH�KDEOD�D�WUDY«V�GH�HOORV��/R�TXH�GLFHQ�QR�HV�P£V�TXH�OD�YHUVLµQ�GLVWRUVLRQDGD�GH�OD�UHDOLGDG�TXH�
QRV�RIUHFH�HO�FXHUSR�GHO�GRORU��XQD�UHDOLGDG�FRPSOHWDPHQWH�GLVWRUVLRQDGD�SRU�HO�PLHGR��OD�KRVWLOLGDG��OD�LUD�
\�HO�GHVHR�GH�LQIOLJLU�\�UHFLELU�P£V�GRORU��
(Q� HVRV� PRPHQWRV� QRV� SUHJXQWDPRV� VL� «VH� HV� HO� YHUGDGHUR� URVWUR� GH� QXHVWUD� SDUHMD�� HO� FXDO� QR�
KDE¯DPRV� YLVWR� DQWHV�� \� VL� FRPHWLPRV� XQ� JUDYH� HUURU� DO� HOHJLU� D� HVD� SHUVRQD�� &ODUR� HVW£� TXH� QR� HV� VX�
YHUGDGHUR� URVWUR�� VLQR� HO� FXHUSR� GHO� GRORU� TXH� KD� WRPDGR� SRVHVLµQ� GH� HOOD� WUDQVLWRULDPHQWH�� 6HU¯D� GLI¯FLO�
HQFRQWUDU�XQD�SDUHMD�TXH�QR�FDUJXH�FRQ�XQ�FXHUSR�GHO�GRORU��SHUR�TXL]£V�VHU¯D�SUXGHQWH�HOHJLU�D�DOJXLHQ�
FX\R�FXHUSR�GHO�GRORU�QR�VHD�WDQ�GHQVR��
�
(/�&8(532�'(162�'(/�'2/25�
�
$OJXQDV�SHUVRQDV�FDUJDQ�FXHUSRV�GHO�GRORU�GHQVRV��TXH�QXQFD�HVW£Q�FRPSOHWDPHQWH� ODWHQWHV��3XHGHQ�
VRQUH¯U� \� FRQYHUVDU� HGXFDGDPHQWH�� SHUR� QR� KDFH� IDOWD� WHQHU� SRGHUHV� SV¯TXLFRV� SDUD� VHQWLU� HO� QXGR� GH�
LQIHOLFLGDG� TXH� EXOOH� EDMR� OD� VXSHUILFLH�� HVSHUDQGR� HO� VLJXLHQWH� VXFHVR� TXH� OHV� SHUPLWD� UHDFFLRQDU�� OD�
VLJXLHQWH�SHUVRQD�D�TXLHQ�FXOSDU�R�FRQIURQWDU��OD�VLJXLHQWH�UD]µQ�SDUD�VHU�LQIHOLFHV��6XV�FXHUSRV�GHO�GRORU�
QXQFD�VH�VDWLVIDFHQ��VLHPSUH�HVW£Q�KDPEULHQWRV��,QWHQVLILFDQ�OD�QHFHVLGDG�GHO�HJR�GH�WHQHU�HQHPLJRV��
6X�UHDFWLYLGDG�KDFH�TXH�ODV�FRVDV�P£V�QLPLDV�VH�VDOJDQ�GH�WRGD�SURSRUFLµQ�SRUTXH�WUDWDQ�GH�DUUDVWUDU�D�
RWURV�KDFLD�VX�GUDPD�KDFL«QGRORV�UHDFFLRQDU��$OJXQDV�GH�HVWDV�SHUVRQDV�YLYHQ�HQ�EDWDOODV�SURORQJDGDV�\�
ILQDOPHQWH� LQ¼WLOHV�R�HQ� OLWLJLRV�FRQWUD�HPSUHVDV�\�SHUVRQDV��2WUDV�VH�FRQVXPHQ�GH�RGLR�REVHVLYR�FRQWUD�
VX� DQWLJXR� FµQ\XJH� R� SDUHMD�� 6LQ� UHFRQRFHU� HO� GRORU� TXH� OOHYDQ� DGHQWUR�� SUR\HFWDQ� VX� GRORU� VREUH� ODV�
VLWXDFLRQHV�\�ORV�VXFHVRV�D�WUDY«V�GH�VX�UHDFFLµQ��3XHVWR�TXH�QR�WLHQHQ�FRQFLHQFLD�DOJXQD�GH�OR�TXH�VRQ��
QR�GLVWLQJXHQ�HQWUH�XQ�VXFHVR�\�VX�UHDFFLµQ�IUHQWH�DO�PLVPR��3DUD�HOORV��OD�LQIHOLFLGDG��\�KDVWD�HO�VXIULPLHQWR�
PLVPR�� HV� SDUWH� LQWHJUDO� GHO� VXFHVR� R� GH� OD� VLWXDFLµQ�� $O� QR� WHQHU� FRQFLHQFLD� GH� VX� HVWDGR� LQWHULRU�� QL�
VLTXLHUD�VDEHQ�TXH�VRQ�SURIXQGDPHQWH�LQIHOLFHV�\�TXH�HVW£Q�VXIULHQGR��
$OJXQDV�YHFHV�� ODV�SHUVRQDV�TXH�SRVHHQ�HVRV�FXHUSRV� WDQ�GHQVRV�VH�FRQYLHUWHQ�HQ�DFWLYLVWDV�HQ� IDYRU�
GH� DOJXQD� FDXVD�� /D� FDXVD� SXHGH� VHU� ORDEOH� \� HV� SUREDEOH� TXH� DO� FRPLHQ]R� ORJUHQ� VXV� REMHWLYRV�� 6LQ�
HPEDUJR� OD� HQHUJ¯D� QHJDWLYD� TXH� URGHD� OR� TXH� GLFHQ� \� KDFHQ�� MXQWR� FRQ� VX� QHFHVLGDG� LQFRQVFLHQWH� GH�
WHQHU�HQHPLJRV�\�FRQIOLFWRV��WLHQGH�D�JHQHUDU�RSRVLFLµQ�FUHFLHQWH�FRQWUD�VX�FDXVD��3RU�OR�JHQHUDO�WDPEL«Q�
WHUPLQDQ�KDFLHQGR�HQHPLJRV�GHQWUR�GH�VX�SURSLD�RUJDQL]DFLµQ��SRUTXH�D�GRQGH�TXLHUD�TXH�YDQ�HQFXHQWUDQ�
UD]RQHV�SDUD�VHQWLUVH�PDO��GH�WDO�PDQHUD�TXH�VX�FXHUSR�GHO�GRORU�FRQWLQ¼D�HQFRQWUDQGR�OR�TXH�EXVFD��
�3RU�TX«�ODV�SHO¯FXODV�YLROHQWDV�DWUDHQ�D�XQ�S¼EOLFR�WDQ�JUDQGH"�+D\�XQD�LQGXVWULD�HQRUPH��SDUWH�GH�OD�
FXDO�VH�VRVWLHQH�JUDFLDV�D�OD�DGLFFLµQ�GH�ORV�VHUHV�KXPDQRV�SRU�OD�LQIHOLFLGDG��(V�REYLR�TXH�ODV�SHUVRQDV�
YHQ�HVDV�SHO¯FXODV�SRUTXH�GHVHDQ�VHQWLUVH�PDO���4X«�HV� OR�TXH�PRWLYD�DO� VHU�KXPDQR�D�TXHUHU�VHQWLUVH�
PDO� \� GHFLU� TXH� HVR� HV� EXHQR"� (O� FXHUSR� GHO� GRORU�� SRU� VXSXHVWR�� %XHQD� SDUWH� GH� OD� LQGXVWULD� GHO�
HQWUHWHQLPLHQWR� HVW£� GLULJLGD� D� «O�� (QWRQFHV�� DGHP£V� GH� OD� UHDFWLYLGDG�� ORV� SHQVDPLHQWRV� QHJDWLYRV� \� HO�
GUDPD�SHUVRQDO��HO� FXHUSR�GHO�GRORU� WDPEL«Q�VH� UHQXHYD� LQGLUHFWDPHQWH�D� WUDY«V�GHO� FLQH�\� OD� WHOHYLVLµQ��
6RQ�FXHUSRV�GHO�GRORU�ORV�TXH�HVFULEHQ�\�SURGXFHQ�HVDV�SHO¯FXODV�SDUD�TXH�RWURV�FXHUSRV�GHO�GRORU�SDJXHQ�
SRU�YHUODV��
�$FDVR�VLHPSUH�HV��PDOR��PRVWUDU�\�YHU�YLROHQFLD�HQ�OD�WHOHYLVLµQ�\�HQ�ODV�SDQWDOODV�GH�FLQH"��$OLPHQWD�
WRGD� HVD� YLROHQFLD� DO� FXHUSR� GHO� GRORU"� (Q� OD� DFWXDO� HWDSD� HYROXWLYD� GH� OD� KXPDQLGDG�� OD� YLROHQFLD� QR�
VRODPHQWH�HV�JHQHUDOL]DGD�VLQR�TXH�YD�HQ�DXPHQWR��D�PHGLGD�TXH�OD�YLHMD�FRQFLHQFLD�HJRWLVWD��DPSOLILFDGD�
SRU�HO�FXHUSR�FROHFWLYR�GHO�GRORU��VH�LQWHQVLILFD�DQWHV�GH�VX�PXHUWH�LQHYLWDEOH��6L�ODV�SHO¯FXODV�PXHVWUDQ�OD�
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YLROHQFLD�GHQWUR�GH�VX�FRQWH[WR�P£V�DPSOLR��VL�PXHVWUDQ�HO�RULJHQ�\�ODV�FRQVHFXHQFLD�GH�HVD�YLROHQFLD��VL�
PXHVWUD�OR�TXH�OH�KDFH�D�OD�Y¯FWLPD�\�WDPEL«Q�DO�YLFWLPDULR��VL�PXHVWUDQ�OD�LQFRQVFLHQFLD�TXH�HVW£�GHWU£V�GH�
HOOD�\�TXH�VH�SDVD�GH�JHQHUDFLµQ�HQ�JHQHUDFLµQ��OD�LUD�\�HO�RGLR�TXH�YLYHQ�HQ�IRUPD�GH�FXHUSR�GHO�GRORU�HQ�
FDGD�VHU�KXPDQR���HQWRQFHV�ODV�SHO¯FXODV�SXHGHQ�GHVHPSH³DU�XQ�SDSHO�IXQGDPHQWDO�HQ�HO�GHVSHUWDU�GH�OD�
KXPDQLGDG��3XHGHQ�VHU�HO�HVSHMR�HQ�HO�FXDO�OD�KXPDQLGDG�YHD�UHIOHMDGD�VX�ORFXUD��$TXHOOR�TXH�UHFRQRFH�OD�
ORFXUD� FRPR� WDO� �DXQTXH� VHD� OD� SURSLD�� HV� FRUGXUD�� HV� HO� GHVSHUWDU� GH� OD� FRQFLHQFLD�� HV� HO� ILQ� GH� OD�
GHPHQFLD��
(VD� FODVH� GH� SHO¯FXODV� H[LVWHQ� \� QR� DOLPHQWDQ� HO� FXHUSR� GHO� GRORU�� $OJXQDV� GH� ODV� PHMRUHV� SHO¯FXODV�
FRQWUD�OD�JXHUUD�VRQ�DTXHOODV�TXH�PXHVWUDQ�VX�UHDOLGDG�HQ�OXJDU�GH�XQD�YHUVLµQ�LGHDOL]DGD�GH�OD�PLVPD��(O�
FXHUSR� GHO� GRORU� VRODPHQWH� VH� SXHGH� DOLPHQWDU� GH� ODV� SHO¯FXODV� HQ� ODV� FXDOHV� OD� YLROHQFLD� VH� SUHVHQWD�
FRPR�XQ�FRPSRUWDPLHQWR�QRUPDO�\�KDVWD�GHVHDEOH��R�TXH�JORULILFDQ�OD�YLROHQFLD�FRQ�HO�¼QLFR�SURSµVLWR�GH�
JHQHUDU� HPRFLRQHV� QHJDWLYDV� HQ� HO� REVHUYDGRU� \� FRQYHUWLUVH� DV¯� HQ� XQD� �FXUD�� SDUD� HO� FXHUSR� DGLFWR� DO�
GRORU��
/RV�WDEORLGHV�QR�YHQGHQ�SULQFLSDOPHQWH�QRWLFLDV�VLQR�HPRFLRQHV�QHJDWLYDV��DOLPHQWR�SDUD�HO�FXHUSR�GHO�
GRORU���,QGLJQDFLµQ�JHQHUDO���JULWD�HO�WLWXODU�D�WUHV�SXOJDGDV��R��'HVJUDFLDGRV���/RV�WDEORLGHV�EULW£QLFRV�VRQ�
YHUGDGHURV� PDHVWURV� HQ� HVWR�� 6DEHQ� TXH� OD� HPRFLµQ� QHJDWLYD� YHQGH� PXFKRV� P£V� SHULµGLFRV� TXH� ODV�
QRWLFLDV��
/RV� PHGLRV� QRWLFLRVRV� HQ� JHQHUDO�� LQFOXLGD� OD� WHOHYLVLµQ�� WLHQGHQ� D� SURVSHUDU� D� EDVH� GH� QRWLFLDV�
QHJDWLYDV��0LHQWUDV�P£V�HPSHRUDQ�ODV�FRVDV��P£V�VH�HPRFLRQDQ�ORV�SUHVHQWDGRUHV�\��PXFKDV�YHFHV��HVD�
HPRFLµQ�QHJDWLYD�HV�JHQHUDGD�SRU�ORV�PHGLRV�PLVPRV��$�ORV�FXHUSRV�GHO�GRORU�VHQFLOODPHQWH�OHV�HQFDQWD��
�
(/�&8(532�)(0(1,12�'(/�'2/25�&2/(&7,92�
�
/D�GLPHQVLµQ�FROHFWLYD�GHO�FXHUSR�GHO�GRORU� WLHQH�GLVWLQWDV�UDPLILFDFLRQHV��/DV�WULEXV�� ODV�QDFLRQHV�\�ODV�
UD]DV� WLHQHQ� VXV� SURSLRV� FXHUSRV� FROHFWLYRV�� DOJXQRV� P£V� SHVDGRV� TXH� RWURV�� \� OD� PD\RU¯D� GH� ORV�
PLHPEURV�GH�OD�WULEX��OD�QDFLµQ�R�OD�UD]D�SDUWLFLSDQ�GH�HOORV�HQ�PD\RU�R�PHQRU�PHGLGD��
&DVL� WRGDV� ODV� PXMHUHV� SDUWLFLSDQ� GHO� FXHUSR� IHPHQLQR� GHO� GRORU� FROHFWLYR�� HO� FXDO� WLHQGH� D� DFWLYDUVH�
HVSHFLDOPHQWH� DQWHV� GH� OD� PHQVWUXDFLµQ�� (Q� HVH� PRPHQWR�� PXFKDV� PXMHUHV� VH� VLHQWHQ� LQYDGLGDV� GH�
HPRFLRQHV�QHJDWLYDV��
/D� VXSUHVLµQ� GHO� SULQFLSLR� IHPHQLQR�� HVSHFLDOPHQWH� GXUDQWH� ORV� ¼OWLPRV� ������ D³RV�� OH� KD� GHMDGR� HO�
HVSDFLR�DO�HJR�SDUD�LPSRQHU�VX�VXSUHPDF¯D�HQ�OD�SVLTXH�FROHFWLYD�GH�OD�KXPDQLGDG��$XQTXH�HV�REYLR�TXH�
WDPEL«Q�ODV�PXMHUHV�WLHQHQ�HJR��«VWH�HQFXHQWUD�WHUUHQR�P£V�I«UWLO�SDUD�HFKDU�UD¯FHV�HQ�OD�IRUPD�PDVFXOLQD�
HQ� OXJDU� GH� OD� IHPHQLQD�� (VWR� VH� GHEH� D� TXH� ODV� PXMHUHV� VH� LGHQWLILFDQ� PHQRV� FRQ� OD� PHQWH� TXH� ORV�
KRPEUHV��3HUPDQHFHQ�HQ�PD\RU�FRQWDFWR�FRQ�HO�FXHUSR� LQWHULRU�\� OD� LQWHOLJHQFLD�GHO�RUJDQLVPR�GRQGH�VH�
RULJLQDQ� ODV� IDFXOWDGHV� GH� OD� LQWXLFLµQ�� /D� IRUPD� IHPHQLQD� HVW£� PHQRV� U¯JLGDPHQWH� HQFDSVXODGD� TXH� OD�
PDVFXOLQD��HV�P£V�DELHUWD�\�P£V�VHQVLEOH�D�RWUDV�IRUPDV�GH�YLGD��\�HVW£�HQ�PD\RU�VLQWRQ¯D�FRQ�HO�PXQGR�
QDWXUDO��
6L� QR� VH� KXELHUD� GHVWUXLGR� HO� HTXLOLEULR� HQWUH� OD� HQHUJ¯D� PDVFXOLQD� \� IHPHQLQD� HQ� QXHVWUR� SODQHWD�� HO�
FUHFLPLHQWR�GHO�HJR�VH�KDEU¯D�YLVWR�REVWDFXOL]DGR�HQ�JUDQ�PHGLGD��1R�OH�KDEU¯DPRV�GHFODUDGR�OD�JXHUUD�D�
OD�QDWXUDOH]D�\�QR�HVWDU¯DPRV�WDQ�FRPSOHWDPHQWH�DOHMDGRV�GH�QXHVWUR�6HU��
1DGLH� FRQRFH� ODV� FLIUDV� H[DFWDV� SRUTXH� QR� KD\� UHJLVWURV� GH� OD� «SRFD�� SHUR� SDUHFH� TXH� GXUDQWH� XQ�
SHU¯RGR�GH�����D³RV��HO�7ULEXQDO�GH�OD�6DQWD�,QTXLVLFLµQ�WRUWXUµ�\�DVHVLQµ�HQWUH���\���PLOORQHV�GH�PXMHUHV��
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(VD�LQVWLWXFLµQ�IXH�IXQGDGD�SRU�OD�,JOHVLD�&DWµOLFD�SDUD�VXSULPLU�OD�KHUHM¯D��1R�KD\�GXGD�GH�TXH��MXQWR�FRQ�
HO�+RORFDXVWR��HVH�SHU¯RGR�VH�QRV�SUHVHQWD�FRPR�XQR�GH� ORV�FDS¯WXORV�P£V�VRPEU¯RV�GH� OD�KLVWRULD�GH� OD�
KXPDQLGDG��%DVWDED�TXH�XQD�PXMHU�PRVWUDUD�DPRU�SRU� ORV�DQLPDOHV��FDPLQDUD�VROD�HQ� ORV�FDPSRV�R� ORV�
ERVTXHV�� R� UHFRJLHUD� KLHUEDV� PHGLFLQDOHV�� SDUD� TXH� VH� OD� WLOGDUD� GH� EUXMD� \� GHVSX«V� VH� OD� WRUWXUDUD� \�
TXHPDUD�HQ�OD�KRJXHUD��/D�IHPLQLGDG�VDJUDGD�IXH�GHFODUDGD�GHPRQ¯DFD�\�SU£FWLFDPHQWH�GHVDSDUHFLµ�GH�OD�
H[SHULHQFLD� KXPDQD� WRGD� XQD� GLPHQVLµQ�� 2WUDV� FXOWXUDV� \� UHOLJLRQHV� FRPR� HO� MXGD¯VPR�� HO� LVODPLVPR� \�
KDVWD� HO� EXGLVPR�� WDPEL«Q� VXSULPLHURQ� OD� GLPHQVLµQ� IHPHQLQD�� DXQTXH� GH� PDQHUD� PHQRV� YLROHQWD�� /D�
VLWXDFLµQ�GH� OD�PXMHU�VH�UHGXMR�D�VHU�HO�YHK¯FXOR�SDUD�WUDHU�KLMRV�DO�PXQGR�\�D�VHU�SURSLHGDG�GHO�KRPEUH��
/RV�KRPEUHV�TXH�QHJDURQ�QXHVWUR�DVSHFWR�IHPHQLQR��LQFOXVR�HQ�VX�LQWHULRU��SDVDURQ�D�GLULJLU�HO�PXQGR��XQ�
PXQGR�WRWDOPHQWH�GHVHTXLOLEUDGR��(O�UHVWR�HV�KLVWRULD�R�P£V�ELHQ�XQD�KLVWRULD�GH�FDVRV�GH�ORFXUD��
�4XL«Q� WXYR� OD� FXOSD� GH� HVWH� PLHGR� SRU� OR� IHPHQLQR�� TXH� SXHGH� GHVFULELUVH� VRODPHQWH� FRPR� XQD�
SDUDQRLD� FROHFWLYD� DJXGD"� 3RGU¯DPRV� GHFLU� TXH� ORV� FXOSDEOHV� IXHURQ� ORV� KRPEUHV�� QDWXUDOPHQWH�� 3HUR�
HQWRQFHV���SRU�TX«�HQ�WDQWDV�FLYLOL]DFLRQHV�SUHFULVWLDQDV�FRPR�OD�VXPHULD��OD�HJLSFLD�\�OD�FHOWD�ODV�PXMHUHV�
HUDQ�UHVSHWDGDV�\�QR�VH�OH�WHP¯D�DO�SULQFLSLR�IHPHQLQR�VLQR�TXH�VH�OH�YHQHUDED"��4X«�IXH�OR�TXH�KL]R�TXH�
ORV�KRPEUHV�VH�VLQWLHUDQ�DPHQD]DGRV�SRU�ODV�PXMHUHV"�(O�HJR�TXH�HYROXFLRQDED�HQ�VX�LQWHULRU��6DE¯D�TXH�
VRODPHQWH�D�WUDY«V�GH�OD�IRUPD�PDVFXOLQD�SRGU¯D�FRQWURODU�WRWDOPHQWH�QXHVWUR�SODQHWD�\�TXH��SDUD�KDFHUOR��
GHE¯D�LQXWLOL]DU�D�OD�IRUPD�IHPHQLQD��
&RQ�HO�WLHPSR��HO�HJR�VH�DSRGHUµ�WDPEL«Q�GH�OD�PD\RU¯D�GH�ODV�PXMHUHV��DXQTXH�QXQFD�SXGR�DILDQ]DUVH�
WDQ�SURIXQGDPHQWH�HQ�HOODV�FRPR�HQ�ORV�KRPEUHV��
$KRUD� YLYLPRV� XQD� VLWXDFLµQ� HQ� OD� FXDO� VH� KD� LQWHULRUL]DGR� OD� VXSUHVLµQ� GH� QXHVWUR� DVSHFWR� IHPHQLQR��
LQFOXVR� HQ� OD� PD\RU¯D� GH� ODV� PXMHUHV�� 0XFKDV� GH� HOODV�� SXHVWR� TXH� OR� VDJUDGR� GH� OR� IHPHQLQR� HVW£�
VXSULPLGR��OR�VLHQWHQ�HQ�IRUPD�GH�GRORU�HPRFLRQDO��(Q�HIHFWR��VH�KD�FRQYHUWLGR�HQ�SDUWH�GH�VX�FXHUSR�GHO�
GRORU�� MXQWR� FRQ� HO� VXIULPLHQWR� LQIOLJLGR� D� ODV� PXMHUHV� GXUDQWH� PLOHV� GH� D³RV� D� WUDY«V� GHO� SDUWR�� ODV�
YLRODFLRQHV��OD�HVFODYLWXG��OD�WRUWXUD�\�OD�PXHUWH�YLROHQWD��
3HUR�ODV�FRVDV�HVW£Q�FDPELDQGR�U£SLGDPHQWH��0XFKDV�SHUVRQDV�FRPLHQ]DQ�D�WRPDU�FRQFLHQFLD�\�HO�HJR�
FRPLHQ]D�D�SHUGHU�VX�GRPLQLR�VREUH�OD�PHQWH�KXPDQD��3XHVWR�TXH�HO�HJR�QXQFD�VH�DUUDLJµ�SURIXQGDPHQWH�
HQ�ODV�PXMHUHV��HVW£�SHUGLHQGR�VX�DVFHQGLHQWH�VREUH�HOODV�FRQ�PD\RU�UDSLGH]�TXH�VREUH�ORV�KRPEUHV��
�
(/�&8(532�'(/�'2/25�'(�/$6�1$&,21(6�<�/$6�5$=$6�
�
(O�FXHUSR�GHO�GRORU�HV�P£V�GHQVR�HQ�DOJXQRV�SD¯VHV�HQ�ORV�FXDOHV�VH�KDQ�SURGXFLGR�R�FRPHWLGR�PXFKRV�
DFWRV�GH�YLROHQFLD�FROHFWLYD��(VWD�HV�OD�UD]µQ�SRU�OD�TXH�ODV�QDFLRQHV�P£V�DQWLJXDV�WLHQGHQ�D�WHQHU�FXHUSRV�
GHO�GRORU�P£V�IXHUWHV��7DPEL«Q�HV� OD�UD]µQ�SRU� OD�TXH�SD¯VHV�P£V�MµYHQHV�FRPR�&DQDG£�R�$XVWUDOLD��R� ORV�
TXH�KDQ�SHUPDQHFLGR�DO�DEULJR�GH�OD�ORFXUD�JHQHUDOL]DGD�FRPR�HV�HO�FDVR�GH�6XL]D��WLHQGHQ�D�WHQHU�FXHUSRV�
FROHFWLYRV�P£V� OLYLDQRV��&ODUR�HVW£�TXH� ORV�KDELWDQWHV�GH�HVRV�SD¯VHV� WLHQHQ�VXV�SURSLRV�FXHUSRV�GHO�GRORU�
LQGLYLGXDOHV�� &XDQGR� VH� WLHQH� VHQVLELOLGDG� VXILFLHQWH�� HV� SRVLEOH� VHQWLU� HO� SHVR� GHO� FDPSR� GH� HQHUJ¯D� GH�
FLHUWRV�SD¯VHV�WDQ�SURQWR�FRPR�XQR�EDMD�GHO�DYLµQ��(Q�RWURV�SD¯VHV�VH�SXHGH�SHUFLELU�XQ�FDPSR�GH�HQHUJ¯D�
GH�YLROHQFLD� ODWHQWH� EDMR� OD� VXSHUILFLH�GH� OD� YLGD� FRWLGLDQD��(Q�DOJXQDV�QDFLRQHV�� SRU� HMHPSOR� HQ�HO�0HGLR�
2ULHQWH��HO�FXHUSR�FROHFWLYR�GHO�GRORU�HV�WDQ�DJXGR�TXH�XQD�SDUWH�LPSRUWDQWH�GH�OD�SREODFLµQ�VH�YH�REOLJDGD�D�
PDQLIHVWDUOR�D�WUDY«V�GH�XQ�FLFOR�GH�ORFXUD�LQWHUPLQDEOH�GH�FU¯PHQHV�\�YHQJDQ]DV�D�SDUWLU�GHO�FXDO�VH�UHQXHYD�
FRQVWDQWHPHQWH�HO�FXHUSR�GHO�GRORU��
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(Q� ORV� SD¯VHV� HQ� ORV� FXDOHV� HO� FXHUSR� GHO� GRORU� HV� SHVDGR� SHUR� \D� KD� GHMDGR� DWU£V� VX� IDVH� DJXGD�� ODV�
SHUVRQDV�KDQ�PRVWUDGR�OD�WHQGHQFLD�GH�WUDWDU�GH�GHVHQVLELOL]DUVH�IUHQWH�DO�GRORU�HPRFLRQDO�FROHFWLYR��D�WUDY«V�
GHO�WUDEDMR�HQ�$OHPDQLD�\�-DSµQ��D�WUDY«V�GHO�FRQVXPR�JHQHUDOL]DGR�GH�DOFRKRO�HQ�RWURV�SD¯VHV��DXQTXH�HVH�
FRQVXPR� SXHGH� WHQHU� HO� HIHFWR� RSXHVWR� GH� HVWLPXODU� HO� FXHUSR� GHO� GRORU�� HQ� SDUWLFXODU� VL� VH� FRQVXPH� HQ�
H[FHVR���(O�SHVDGR�FXHUSR�GHO�GRORU�GH�&KLQD�VH�KD�PLWLJDGR�KDVWD�FLHUWR�SXQWR�FRQ�OD�SU£FWLFD�JHQHUDOL]DGD�
GHO�7
DL�&KL��OD�FXDO��SRU�DOJXQD�UD]µQ�DVRPEURVD��QR�IXH�GHFODUDGD�LOHJDO�SRU�HO�JRELHUQR�FRPXQLVWD��TXH�VH�
VLHQWH� DPHQD]DGR� SRU� WRGR� DTXHOOR� TXH� HVW£� IXHUD� GH� VX� FRQWURO�� 7RGRV� ORV� G¯DV�� HQ� ODV� FDOOHV� \� HQ� ORV�
SDUTXHV��PLOORQHV�GH�SHUVRQDV�SUDFWLFDQ�HVWD�IRUPD�GH�PHGLWDFLµQ�HQ�PRYLPLHQWR�TXH�WUDQTXLOL]D�OD�PHQWH��
(VWR�WLHQH�XQ�HIHFWR�SURIXQGR�VREUH�HO�FDPSR�GH�HQHUJ¯D�FROHFWLYR�\�FRQWULEX\H�D�GLVPLQXLU�KDVWD�FLHUWR�SXQWR�
HO�FXHUSR�GHO�GRORU�DO�UHGXFLU�OD�DFWLYLGDG�GH�OD�PHQWH�\�JHQHUDU�3UHVHQFLD��
(O�PXQGR�RFFLGHQWDO�KD�FRPHQ]DGR�D�DFRJHU�FDGD�YH]�P£V�ODV�SU£FWLFDV�HVSLULWXDOHV�HQ�ODV�TXH�SDUWLFLSD�HO�
FXHUSR�I¯VLFR�FRPR�HO�7
DL�&KL��HO�4LJRQJ��\�HO�<RJD��(VWDV�SU£FWLFDV�QR�FUHDQ�XQD�VHSDUDFLµQ�HQWUH�HO�FXHUSR�
\� HO� HVS¯ULWX� \� D\XGDQ� D� GHELOLWDU� HO� FXHUSR� GHO� GRORU�� 6X� SDSHO� HQ� HO� GHVSHUWDU� GHO� SODQHWD� VHU£� GH� JUDQ�
LPSRUWDQFLD��
(O� FXHUSR� FROHFWLYR� UDFLDO� HV� SURQXQFLDGR� HQWUH� ORV� MXG¯RV�� TXLHQHV� KDQ� VXIULGR� SHUVHFXFLRQHV� GXUDQWH�
PXFKRV�VLJORV��1R�VRUSUHQGH�TXH�VHD�WDPEL«Q�IXHUWH�HQWUH�ORV�SXHEORV�QDWLYRV�GH�1RUWHDP«ULFD��ORV�FXDOHV�
IXHURQ�GLH]PDGRV�\�FX\DV�FXOWXUDV�SU£FWLFDPHQWH�IXHURQ�DQLTXLODGDV�FRQ�OD�OOHJDGD�GH�ORV�FRORQRV�HXURSHRV��
7DPEL«Q� ORV� DIURDPHULFDQRV� WLHQHQ� XQ� FXHUSR� FROHFWLYR� GHO� GRORU� SURQXQFLDGR�� 6XV� DQFHVWURV� IXHURQ�
DUUDQFDGRV�YLROHQWDPHQWH�GH�VX�WLHUUD�QDWDO��VRPHWLGRV�D�JROSHV�\�YHQGLGRV�FRPR�HVFODYRV��/DV�EDVHV�GH�OD�
SURVSHULGDG�HFRQµPLFD�GH�ORV�(VWDGRV�8QLGRV�VH�FRQVWUX\HURQ�VREUH�HO�WUDEDMR�IRU]DGR�GH���R���PLOORQHV�GH�
HVFODYRV��(Q�HIHFWR��HO�VXIULPLHQWR�FDXVDGR�D�ORV�SXHEORV�QDWLYRV�\�D�ORV�DIURDPHULFDQRV�QR�KD�SHUPDQHFLGR�
FRQILQDGR� D� HVDV� GRV� UD]DV�� VLQR� TXH� VH� KD� FRQYHUWLGR� HQ� SDUWH� GHO� FXHUSR� FROHFWLYR� GHO� GRORU� GH� ORV�
HVWDGRXQLGHQVHV��6LHPSUH�VXFHGH�TXH�WDQWR�OD�Y¯FWLPD�FRPR�HO�YLFWLPDULR�VXIUHQ�ODV�FRQVHFXHQFLDV�GH�WRGR�
DFWR�GH�YLROHQFLD��RSUHVLµQ�R�FUXHOGDG��3RUTXH�QRV�KDFHPRV�D�QRVRWURV�PLVPRV� OR�TXH� OHV�KDFHPRV�D� ORV�
GHP£V��
5HDOPHQWH�QR�LPSRUWD�FX£O�SURSRUFLµQ�GH�QXHVWUR�FXHUSR�GHO�GRORU�SHUWHQH]FD�D�QXHVWUD�QDFLµQ�R�QXHVWUD�
UD]D� \� FX£O� SURSRUFLµQ� VHD� SHUVRQDO�� &XDOTXLHUD� TXH� VHD� HO� FDVR�� OD� ¼QLFD� PDQHUD� GH� WUDVFHQGHUOR� HV�
DVXPLHQGR� OD� UHVSRQVDELOLGDG� SRU� QXHVWUR� HVWDGR� LQWHULRU� HQ� HVWH� PRPHQWR�� $XQTXH� OD� FXOSD� SDUH]FD�
MXVWLILFDGD�� PLHQWUDV� FXOSHPRV� D� RWURV� FRQWLQXDUHPRV� DOLPHQWDQGR� HO� FXHUSR� GHO� GRORU� FRQ� QXHVWURV�
SHQVDPLHQWRV� \� SHUPDQHFHUHPRV� DWUDSDGRV� HQ� HO� HJR�� 6RODPHQWH� KD\� XQD� IXHQWH� GH�PDOGDG� HQ� QXHVWUR�
SODQHWD�� OD� LQFRQVFLHQFLD� KXPDQD��(Q� HO� VLPSOH� KHFKR� GH� UHFRQRFHU� HVD� UHDOLGDG� VH� DOEHUJD� HO� YHUGDGHUR�
SHUGµQ��&RQ�HO�SHUGµQ�VH�GLVXHOYH�QXHVWUD�LGHQWLGDG�GH�Y¯FWLPDV�\�DIORUD�QXHVWUR�SRGHU�YHUGDGHUR��HO�SRGHU�
GH�OD�3UHVHQFLD��(Q�OXJDU�GH�FXOSDU�D�ODV�WLQLHEODV��WUDHPRV�OD�OX]��
�
�
�

&$3�78/2�6(,6�
/$�/,%(5$&,�1�

�
(O�FRPLHQ]R�GH�OD�OLEHUWDG�LPSOLFD�TXH�SDUD�OLEHUDUQRV�GHO�FXHUSR�GHO�GRORU�GHEHPRV��DQWH�WRGR��UHFRQRFHU�
TXH�OR�WHQHPRV��'HVSX«V��\�P£V�LPSRUWDQWH�WRGDY¯D��HV�SUHFLVR�PDQWHQHUQRV�OR�VXILFLHQWHPHQWH�SUHVHQWHV�\�
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DOHUWDV� SDUD� QRWDU� HO� FXHUSR� GHO� GRORU� FXDQGR� VH� DFWLYD� HQ� QRVRWURV�� FRPR� XQ� IOXMR� SHVDGR� GH� HPRFLµQ�
QHJDWLYD�� &XDQGR� OR� UHFRQRFHPRV�� \D� QR� SXHGH� ILQJLU� TXH� HV� QRVRWURV�� \D� QR� SXHGH� KDFHUVH� SDVDU� SRU�
QRVRWURV��QL�YLYLU�QL�UHQRYDUVH�D�WUDY«V�GH�QRVRWURV��
/D� LGHQWLILFDFLµQ� FRQ� HO� FXHUSR� GHO� GRORU� VH� URPSH� FRQ� OD� 3UHVHQFLD� FRQVFLHQWH�� &XDQGR� GHMDPRV� GH�
LGHQWLILFDUQRV�FRQ�«O��HO�FXHUSR�GHO�GRORU�SLHUGH�WRGR�FRQWURO�VREUH�QXHVWUD�IRUPD�GH�SHQVDU�\��SRU�WDQWR��QR�
SXHGH� DOLPHQWDUVH� GH� QXHVWURV� SHQVDPLHQWRV� SDUD� UHQRYDUVH�� (Q� OD�PD\RU¯D� GH� ORV� FDVRV�� HO� FXHUSR� GHO�
GRORU� QR� VH� GLVXHOYH� LQPHGLDWDPHQWH�� 6LQ� HPEDUJR�� XQD� YH]� URWR� VX� Y¯QFXOR� FRQ� QXHVWURV� SHQVDPLHQWRV��
FRPLHQ]D� D� SHUGHU� HQHUJ¯D�� /D� HPRFLµQ� \D� QR� QXEOD� QXHVWUR� SHQVDPLHQWR�� HO� SDVDGR� \D� QR� GLVWRUVLRQD�
QXHVWUDV� SHUFHSFLRQHV� GHO� SUHVHQWH�� (QWRQFHV�� OD� IUHFXHQFLD� HQ� OD� FXDO� YLEUD� OD� HQHUJ¯D� DWUDSDGD�
DQWHULRUPHQWH� FDPELD� \� VH� WUDQVPXWD� HQ� 3UHVHQFLD�� (V� DV¯� FRPR� HO� FXHUSR� GHO� GRORU� VH� FRQYLHUWH� HQ�
FRPEXVWLEOH� SDUD� OD� FRQFLHQFLD�� \� HVWD� HV� OD� UD]µQ� SRU� OD� FXDO� ORV� KRPEUHV� P£V� VDELRV� H� LOXPLQDGRV� GH�
QXHVWUR�SODQHWD�WXYLHURQ�WDPEL«Q�DOJXQD�YH]�XQ�FXHUSR�GHO�GRORU�GHQVR�\�SHVDGR��
,QGHSHQGLHQWHPHQWH� GH� OR� TXH� GLJDPRV� R� KDJDPRV�� R� GHO� URVWUR� TXH� OH� SUHVHQWHPRV� DO� PXQGR�� QR�
SRGHPRV� RFXOWDU� QXHVWUR� HVWDGR� PHQWDO� \� HPRFLRQDO�� 'H� WRGRV� ORV� VHUHV� KXPDQRV� HPDQD� XQ� FDPSR� GH�
HQHUJ¯D� FRUUHVSRQGLHQWH�D� VX�HVWDGR� LQWHULRU�� \� OD�PD\RU¯D�GH� ODV� SHUVRQDV� OR� SXHGHQ�SHUFLELU�� DXQTXH�VX�
HPDQDFLµQ�VH�SHUFLED�¼QLFDPHQWH�D�QLYHO�VXEOLPLQDO��(VWR�TXLHUH�GHFLU�TXH� ORV�GHP£V�QR�VDEHQ�SRU�TX«� OD�
SHUFLEHQ� \�� QR� REVWDQWH�� HVD� HQHUJ¯D� GHWHUPLQD� HQ� JUDQ� PHGLGD� OD� IRUPD� FRPR� UHDFFLRQDQ� IUHQWH� D� OD�
SHUVRQD��$OJXQDV�SHUVRQDV��FXDQGR�FRQRFHQ�D�RWUD��SHUFLEHQ�FODUDPHQWH�VX�HQHUJ¯D��LQFOXVR�DQWHV�GH�FUX]DU�
SDODEUD�FRQ�HOOD��6LQ�HPEDUJR��FRQ�HO� WLHPSR� ODV�SDODEUDV�SDVDQ�D�GRPLQDU� OD� UHODFLµQ��\�FRQ� ODV�SDODEUDV�
YLHQHQ� ORV� SHUVRQDMHV� \� HO� GUDPD�� /D� DWHQFLµQ� SDVD� HQWRQFHV� DO� £PELWR� GH� OD� PHQWH� \� VH� GLVPLQX\H�
FRQVLGHUDEOHPHQWH�OD�FDSDFLGDG�SDUD�SHUFLELU�HO�FDPSR�GH�HQHUJ¯D�GH�OD�RWUD�SHUVRQD��$XQ�DV¯��VH�FRQWLQ¼D�
SHUFLELHQGR�D�QLYHO�GHO�LQFRQVFLHQWH��
&XDQGR�UHFRQRFHPRV�TXH�ORV�FXHUSRV�GHO�GRORU�EXVFDQ�LQFRQVFLHQWHPHQWH�P£V�GRORU��HV�GHFLU�TXH�GHVHDQ�
TXH�VXFHGD�DOJR�PDOR��FRPSUHQGHPRV�TXH�PXFKRV�DFFLGHQWHV�GH�WU£QVLWR�VRQ�FDXVDGRV�SRU�ORV�FRQGXFWRUHV�
FX\RV�FXHUSRV�GHO�GRORU�HVW£Q�DFWLYRV�HQ�HVH�PRPHQWR��&XDQGR�GRV�FRQGXFWRUHV�FX\RV�FXHUSRV�GHO�GRORU�
HVW£Q� DFWLYRV� DO� PLVPR� WLHPSR� OOHJDQ� D� XQD� LQWHUVHFFLµQ�� OD� SUREDELOLGDG� GH� TXH� RFXUUD� XQ� DFFLGHQWH� HV�
PXFKR� PD\RU� TXH� HQ� FLUFXQVWDQFLDV� QRUPDOHV�� /RV� GRV� GHVHDQ� LQFRQVFLHQWHPHQWH� TXH� VH� SURGX]FD� HO�
DFFLGHQWH��(O�SDSHO�GH� ORV�FXHUSRV�GHO�GRORU�HQ�ORV�DFFLGHQWHV�GH�WU£QVLWR�VH�DSUHFLD�P£V�FODUDPHQWH�HQ�HO�
IHQµPHQR� GH� ORV� FRQGXFWRUHV� LUDFXQGRV� TXH� VH� WRUQDQ� I¯VLFDPHQWH� YLROHQWRV� SRU� QLPLHGDGHV� FRPR� SRU�
HMHPSOR�OD�OHQWLWXG�GHO�YHK¯FXOR�TXH�YD�DGHODQWH��
0XFKRV�DFWRV�GH�YLROHQFLD�VRQ�FRPHWLGRV�SRU�SHUVRQDV��QRUPDOHV��TXH�SLHUGHQ�OD�FDEH]D�WUDQVLWRULDPHQWH��
(Q� ORV� SURFHVRV� MXGLFLDOHV� GHO� PXQGR� HQWHUR� VH� R\H� D� ORV� DERJDGRV� GH� OD� GHIHQVD� GHFLU�� �HVWR� QR�
FRUUHVSRQGH�SDUD�QDGD�FRQ�HO�FDU£FWHU�GH�HVWD�SHUVRQD���\�D�ORV�DFXVDGRV�GHFLU���QR�V«�TX«�PH�SDVµ���+DVWD�
GRQGH�\R�V«��QLQJ¼Q�DERJDGR��FRQ�HO�SURSµVLWR�GH�DUJXPHQWDU�XQ�DWHQXDQWH��KD�GLFKR�QXQFD�TXH��HO�FXHUSR�
GHO�GRORU�GH�PL�FOLHQWH�HVWDED�DFWLYDGR�\�QR�VDE¯D�OR�TXH�KDF¯D��'H�KHFKR�QR�IXH�«O�TXLHQ�FRPHWLµ�HO�DFWR�VLQR�
VX�FXHUSR�GHO�GRORU���
�6LJQLILFD� HVWR� TXH� ODV� SHUVRQDV�QR� VRQ� UHVSRQVDEOHV� GH� VXV�DFWRV� FXDQGR� HVW£Q� EDMR� HO� FRQWURO� GH� VX�
FXHUSR�GHO�GRORU"�<R�UHVSRQGR���&µPR�SRGU¯DQ�VHUOR"��&µPR�SRGHPRV�VHU�UHVSRQVDEOHV�FXDQGR�HVWDPRV�
LQFRQVFLHQWHV�� FXDQGR�QR� VDEHPRV� OR� TXH�KDFHPRV"�6LQ� HPEDUJR��HQ�HO� JUDQ�HVTXHPD�GH� ODV� FRVDV�� ORV�
VHUHV� KXPDQRV� HVW£Q� GHVWLQDGRV� D� HYROXFLRQDU� KDVWD� FRQYHUWLUVH� HQ� VHUHV� FRQVFLHQWHV�� \� TXLHQHV� QR� OR�
KDJDQ� VXIULU£Q� ODV� FRQVHFXHQFLDV� GH� VX� LQFRQFLHQFLD�� (VWDU£Q� HQ� GLVRQDQFLD� FRQ� HO� ¯PSHWX� HYROXWLYR� GHO�
XQLYHUVR��
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3HUR� LQFOXVR� «VWD� HV� XQD� YHUGDG� UHODWLYD�� 'HVGH� XQ� SXQWR� GH� YLVWD� VXSHULRU�� QR� HV� SRVLEOH� HVWDU� HQ�
GLVRQDQFLD�FRQ�OD�HYROXFLµQ�GHO�XQLYHUVR��\�KDVWD�OD�LQFRQFLHQFLD�KXPDQD�\�HO�VXIULPLHQWR�TXH�GH�HOOD�HPDQD�
VRQ� SDUWH� GH� HVD� HYROXFLµQ�� &XDQGR� \D� QR� SRGHPRV� VRSRUWDU� HO� FLFOR� SHUPDQHQWH� GH� VXIULPLHQWR��
FRPHQ]DPRV�D�GHVSHUWDU��$V¯��WDPEL«Q�HO�FXHUSR�GHO�GRORU�RFXSD�XQ�OXJDU�QHFHVDULR�HQ�HO�HVTXHPD�JHQHUDO�
GH�ODV�FRVDV��
�
35(6(1&,$�
�
8Q�G¯D�YLQR�D�YHUPH�XQD�PXMHU�GH�XQRV�WUHLQWD�D³RV��&XDQGR�PH�VDOXGµ��SXGH�VHQWLU�HO�VXIULPLHQWR�D�SHVDU�
GH�VX�VRQULVD�DPDEOH�\�VXSHUILFLDO��$�ORV�SRFRV�VHJXQGRV�GH�FRPHQ]DU�D�FRQWDUPH�VX�KLVWRULD��VX�VRQULVD�VH�
FRQYLUWLµ�HQ�XQD�PXHFD�GH�GRORU��(QWRQFHV�URPSLµ�D�OORUDU� LQFRQVRODEOHPHQWH��0H�GLMR�TXH�VH�VHQW¯D�VROD�\�
IUDFDVDGD�� (VWDED� OOHQD� GH� LUD� \� WULVWH]D�� 6LHQGR� QL³D� KDE¯D� VXIULGR� ORV� DEXVRV� GH� XQ� SDGUH� I¯VLFDPHQWH�
YLROHQWR��9L�FODUDPHQWH�TXH�VX�VXIULPLHQWR�QR�VH�GHE¯D�D�ODV�FLUFXQVWDQFLDV�GH�VX�YLGD�HQ�HVH�PRPHQWR�VLQR�
D�TXH�FDUJDED�HO�SHVR�GH�XQ�FXHUSR�GHO�GRORU�PX\�GHQVR��6X�FXHUSR�GHO�GRORU�VH�KDE¯D�FRQYHUWLGR�HQ�HO�ILOWUR�
D� WUDY«V�GHO�FXDO�YH¯D� OD�VLWXDFLµQ�GH�VX�YLGD��7RGDY¯D�QR�HVWDED�HQ�FDSDFLGDG�GH�YHU� OD�FRQH[LµQ�HQWUH�HO�
GRORU�HPRFLRQDO�\�VXV�SHQVDPLHQWRV��SXHVWR�TXH�HVWDED�FRPSOHWDPHQWH� LGHQWLILFDGD�FRQ�DPERV��1R�SRG¯D�
UHFRQRFHU�TXH�HVWDED�DOLPHQWDQGR�VX�FXHUSR�GHO�GRORU�FRQ�VXV�SHQVDPLHQWRV��(Q�RWUDV�SDODEUDV��YLY¯D�FRQ�OD�
FDUJD�GH�XQ�\R�PX\�LQIHOL]��6LQ�HPEDUJR��HQ�DOJ¼Q�QLYHO�GHELµ�UHFRQRFHU�TXH�OD�IXHQWH�GHO�VXIULPLHQWR�HVWDED�
HQ�VX�LQWHULRU��TXH�HOOD�PLVPD�HUD�VX�FDUJD��(VWDED�OLVWD�SDUD�GHVSHUWDU�\�SRU�HVR�KDE¯D�DFXGLGR�D�P¯��
/H� SHG¯� TXH� OOHYDUD� VX� DWHQFLµQ� D� OR� TXH� VHQW¯D� HQ� HO� LQWHULRU� GH� VX� FXHUSR� \� TXH� VLQWLHUD� OD� HPRFLµQ�
GLUHFWDPHQWH��QR�D� WUDY«V�GHO� ILOWUR�GH�VXV�SHQVDPLHQWRV�GH� LQIHOLFLGDG��GH�VX�KLVWRULD�GH� WULVWH]D��'LMR�TXH�
KDE¯D�YHQLGR�FRQ�OD�HVSHUDQ]D�GH�TXH�\R�OH�PRVWUDUD�HO�FDPLQR�SDUD�VDOLU�GH�VX�LQIHOLFLGDG��QR�SDUD�HQWUDU�HQ�
HOOD��6LQ�HPEDUJR��KL]R� OR�TXH� OH�SHG¯��DXQTXH�FRQ�DOJR�GH� UHQXHQFLD��/ORUDED�\� WHPEODED�� �(VR�HV� OR�TXH�
VLHQWH�HQ�HVWH�PRPHQWR���OH�GLMH���QR�KD\�QDGD�TXH�SXHGD�KDFHU�DKRUD�SRUTXH�HVR�HV�OR�TXH�VLHQWH�HQ�HVWH�
PRPHQWR��(QWRQFHV��HQ� OXJDU�GH�FDPELDU� OD� IRUPD�FRPR�VH�VLHQWH�HQ�HVWH�PRPHQWR�� OR�FXDO�JHQHUDU£�P£V�
VXIULPLHQWR���FUHH�SRVLEOH�DFHSWDU�SRU�FRPSOHWR�OR�TXH�VLHQWH�DKRUD"��
*XDUGµ� VLOHQFLR� XQRV� LQVWDQWHV�� 6¼ELWDPHQWH� VH� PRVWUµ� LPSDFLHQWH� FRPR� VL� TXLVLHUD� OHYDQWDUVH� \� GLMR�
HQRMDGD���QR��QR�GHVHR�DFHSWDU�HVWR��� ��4XL«Q�HVW£�KDEODQGR"��� OH�SUHJXQW«�� ��XVWHG�R�VX� LQIHOLFLGDG"��6H�
GD�FXHQWD�GH�TXH�VX�LQIHOLFLGDG�SRU�HVWDU�LQIHOL]�HV�RWUD�FDSD�P£V�GH�LQIHOLFLGDG"��&DOOµ�QXHYDPHQWH���1R�OH�
HVWR\�SLGLHQGR�TXH�KDJD�DOJR��/R�¼QLFR�TXH� OH�SLGR�HV�TXH� WUDWH�GH�GHVFXEULU�VL� OH�HV�SRVLEOH�SHUPLWLU�TXH�
HVRV� VHQWLPLHQWRV� UHVLGDQ� DK¯�� (Q� RWUDV� SDODEUDV�� \� HVWR� SXHGH� SDUHFHUOH� H[WUD³R�� �TX«� VXFHGH� FRQ� OD�
LQIHOLFLGDG"��1R�GHVHD�DYHULJXDUOR"��
0H�PLUµ�LQWULJDGD�GXUDQWH�XQRV�PRPHQWRV��\�DO�FDER�GH�XQ�PLQXWR�GH�VLOHQFLR��QRW«�XQ�FDPELR�LPSRUWDQWH�
HQ� VX� FDPSR� GH� HQHUJ¯D�� 'LMR�� �HV� UDUR�� WRGDY¯D� PH� VLHQWR� LQIHOL]�� SHUR� DKRUD� KD\� XQ� HVSDFLR� DOUHGHGRU��
SDUHFH�TXH�PH�SHVDUD�PHQRV���)XH�OD�SULPHUD�YH]�TXH�DOJXLHQ�XWLOL]µ�HVD�GHVFULSFLµQ��KD\�HVSDFLR�DOUHGHGRU�
GH�PL�LQIHOLFLGDG��(VH�HVSDFLR�VH�SURGXFH�FXDQGR�DFHSWDPRV�LQWHULRUPHQWH�OR�TXH�HVWDPRV�H[SHULPHQWDQGR�
HQ�HO�SUHVHQWH��
1R�GLMH�PXFKR�P£V�SDUD�GHMDUOD�YLYLU�VX�H[SHULHQFLD��0£V�DGHODQWH�FRPSUHQGLµ�TXH�HQ�HO�PLVPR�PRPHQWR�
HQ�TXH�GHMµ�GH�LGHQWLILFDUVH�FRQ�HO�VHQWLPLHQWR��FRQ�HVD�HPRFLµQ�GRORURVD�TXH�YLY¯D�HQ�VX�LQWHULRU��WDQ�SURQWR�
FRPR� FHQWUµ� VX� DWHQFLµQ� VLQ� WUDWDU� GH� UHVLVWLUVH�� HVH� VHQWLPLHQWR� \D� QR� SRGU¯D� FRQWURODUOD� QL� FRQWURODU� VX�
SHQVDPLHQWR��QL�PH]FODUVH�FRQ�XQD�KLVWRULD�LQYHQWDGD�SRU�VX�PHQWH�\�WLWXODGD��0L�SREUH�\R�LQIHOL]���(QFRQWUµ�
RWUD�GLPHQVLµQ�HQ�VX�YLGD��OD�FXDO�WUDVFHQG¯D�HVH�SDVDGR�SHUVRQDO��OD�GLPHQVLµQ�GH�OD�3UHVHQFLD��3XHVWR�TXH�
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HV�LPSRVLEOH�VHU�LQIHOL]�VLQ�XQD�KLVWRULD�WULVWH��KDVWD�DK¯�OOHJµ�VX�LQIHOLFLGDG��7DPEL«Q�IXH�HO�FRPLHQ]R�GHO�ILQ�
GH�VX�FXHUSR�GHO�GRORU��/D�LQIHOLFLGDG�QR�HV�P£V�TXH�OD�FRPELQDFLµQ�GH�OD�HPRFLµQ�FRQ�XQD�KLVWRULD�WULVWH��
&XDQGR�WHUPLQµ�QXHVWUD�VHVLµQ��IXH�PX\�VDWLVIDFWRULR�SDUD�P¯�YHU�TXH�YHQ¯D�GH�VHU�WHVWLJR�GHO�VXUJLPLHQWR�
GH�OD�3UHVHQFLD�HQ�RWUR�VHU�KXPDQR��/D�UD]µQ�PLVPD�GH�QXHVWUD�H[LVWHQFLD�HQ�IRUPD�KXPDQD�HV�WUDHU�D�HVWH�
PXQGR�HVD�GLPHQVLµQ�GH�OD�FRQFLHQFLD��
7DPEL«Q�KDE¯D�YLVWR�FµPR�VH�KDE¯D�GLVPLQXLGR�HO�FXHUSR�GHO�GRORU��QR�FRPR�FRQVHFXHQFLD�GH�XQD�OXFKD��
VLQR�DO�SUR\HFWDU�VREUH�«O�OD�OX]�GH�OD�FRQFLHQFLD��
$�ORV�SRFRV�PLQXWRV�GH�LUVH�PL�YLVLWDQWH��VH�SUHVHQWµ�XQD�DPLJD�D�GHMDUPH�DOJR��7DQ�SURQWR�FRPR�HQWUµ�HQ�
OD� KDELWDFLµQ� GLMR�� ��TX«� SDVµ� DTX¯"�� 6H� VLHQWH� XQD� HQHUJ¯D� SHVDGD� \� OµEUHJD��&DVL� SRGU¯D� GHFLU� TXH�PH�
VLHQWR�PDO�� 'HEHV� DEULU� ODV� YHQWDQDV� \� TXHPDU� LQFLHQVR��� /H� H[SOLTX«� TXH� YHQ¯D� GH� SUHVHQFLDU� XQD� JUDQ�
OLEHUDFLµQ�HQ�XQD�SHUVRQD�FRQ�XQ�FXHUSR�GHO�GRORU�PX\�GHQVR�\�TXH�OR�TXH�HVWDED�VLQWLHQGR�VHJXUDPHQWH�HUD�
SDUWH�GH� OD�HQHUJ¯D� OLEHUDGD�GXUDQWH�HVD�VHVLµQ��6LQ�HPEDUJR��PL�DPLJD�QR�TXLVR�TXHGDUVH�SDUD�HVFXFKDU�
WRGD�OD�KLVWRULD��1R�YH¯D�OD�KRUD�GH�VDOLU��
$EU¯�ODV�YHQWDQDV�\�VDO¯�D�FHQDU�HQ�XQ�UHVWDXUDQWH�LQGLR�FHUFDQR��/R�TXH�VXFHGLµ�DOO¯�IXH�RWUD�FRQILUPDFLµQ�
P£V�GH� OR�TXH�\D� VDE¯D�� TXH�HQ�XQ�SODQR�� WRGRV� ORV� FXHUSRV�GHO� GRORU�� DSDUHQWHPHQWH� LQGLYLGXDOHV�� HVW£Q�
FRQHFWDGRV��6LQ�HPEDUJR��OD�IRUPD�FRPR�REWXYH�OD�FRQILUPDFLµQ�IXH�EDVWDQWH�HVWUHPHFHGRUD��
�
(/�5(*5(62�'(/�&8(532�'(/�'2/25�
�
0H�VHQW«�HQ�HO�UHVWDXUDQWH�\�SHG¯�OD�FRPLGD��+DE¯D�RWURV�SRFRV�FRPHQVDOHV��(Q�XQD�PHVD�FHUFDQD�HVWDED�
WHUPLQDQGR�GH�FRPHU�XQ�VH³RU�GH�HGDG�PDGXUD��VHQWDGR�HQ�XQD�VLOOD�GH�UXHGDV��0H�GLULJLµ�XQD�PLUDGD�EUHYH�
SHUR�LQWHQVD��$O�FDER�GH�XQRV�SRFRV�PLQXWRV��VH�PRVWUµ�DOWHUDGR��DJLWDGR�\�FRPHQ]µ�D�VDFXGLUVH��&XDQGR�HO�
PHVHUR� VH� DFHUFµ� D� UHWLUDUOH� HO� SODWR�� HO� VH³RU� FRPHQ]µ� D� GLVFXWLU� FRQ� «O�� �/D� FRPLGD� HVWXYR� S«VLPD���
��(QWRQFHV� SRU� TX«� OD� FRPLµ"�� SUHJXQWµ� HO� PHVHUR�� (VDV� SDODEUDV� EDVWDURQ� SDUD� TXH� VH� GHVKLFLHUD� HQ�
LPSURSHULRV��&RPHQ]µ�D�JULWDU�\�GH�VX�ERFD�VDO¯DQ� WRGD�FODVH�GH� LQVXOWRV��(O�FRPHGRU�VH� OOHQµ�GH�XQ�RGLR�
LQWHQVR�\� YLROHQWR��3RG¯DPRV�VHQWLU� FµPR�HVD�HQHUJ¯D�SHQHWUDED� HQ�HO� FXHUSR�HQ�EXVFD�GH�DOJR�D� OR� FXDO�
DIHUUDUVH�� (O� KRPEUH� SDVµ� D� JULWDUOHV� D� ORV� GHP£V� FRPHQVDOHV�� SHUR� SRU� DOJXQD� UD]µQ� PH� LJQRUµ� SRU�
FRPSOHWR�PLHQWUDV�\R�SHUPDQHF¯D�HQ� LQWHQVD�3UHVHQFLD��6RVSHFK«�TXH�HO�FXHUSR�GHO�GRORU�XQLYHUVDO�KDE¯D�
UHJUHVDGR�SDUD�GHFLUPH���SHQVDVWH�TXH�PH�KDE¯DV�GHUURWDGR��SHUR�P¯UDPH��DTX¯�HVWR\���7DPEL«Q�FRQWHPSO«�
OD� SRVLELOLGDG� GH� TXH� HO� FDPSR� GH� HQHUJ¯D� TXH� VH� KDE¯D� OLEHUDGR� GXUDQWH� OD� VHVLµQ�PH� KDE¯D� VHJXLGR� DO�
UHVWDXUDQWH�\�VH�KDE¯D�SHJDGR�D�OD�¼QLFD�SHUVRQD�HQ�TXLHQ�HQFRQWUµ�XQD�IUHFXHQFLD�YLEUDWRULD�FRPSDWLEOH��HV�
GHFLU��XQ�FXHUSR�GHO�GRORU�SHVDGR��
(O� DGPLQLVWUDGRU� DEULµ� OD� SXHUWD�� �VµOR� Y£\DVH�� Y£\DVH��� (O� KRPEUH� VDOLµ� D� WRGD� YHORFLGDG� HQ� VX� VLOOD��
GHMDQGR� D� WRGR� HO� PXQGR� DWXUGLGR�� 8Q�PLQXWR� GHVSX«V� UHJUHVµ�� 6X� FXHUSR� GHO� GRORU� QR� KDE¯D� WHUPLQDGR�
WRGDY¯D��1HFHVLWDED�P£V��(PSXMµ� OD�SXHUWD�FRQ� OD�VLOOD�GH�UXHGDV��JULWDQGR�YXOJDULGDGHV��8QD�PHVHUD�WUDWµ�
GH�LPSHGLUOH�HQWUDU�\�«O�VH�LPSXOVµ�KDFLD�DGHODQWH�FODYDQGR�D�OD�PXFKDFKD�FRQWUD�OD�SDUHG��$OJXQRV�GH�ORV�
FRPHQVDOHV�VH�OHYDQWDURQ�SDUD�WUDWDU�GH�UHWLUDUOR��+XER�JULWRV��FKLOOLGRV�\�VH�DUPµ�HO�GHVRUGHQ��8Q�SRFR�P£V�
WDUGH�VH�SUHVHQWµ�XQ�DJHQWH�GH�SROLF¯D��HO�KRPEUH�VH�WUDQTXLOL]µ�\�VH�OH�SLGLµ�TXH�VH�IXHUD�\�QR�UHJUHVDUD��3RU�
IRUWXQD��OD�PHVHUD�QR�HVWDED�ODVWLPDGD��VDOYR�SRU�XQRV�FXDQWRV�PRUHWRQHV�HQ�ODV�SLHUQDV��&XDQGR�UHWRUQµ�OD�
FDOPD��HO�DGPLQLVWUDGRU�VH�PH�DFHUFµ�\�PH�SUHJXQWµ���8VWHG�SURYRFµ�WRGR�HVWR"���XQ�SRFR�HQ�EURPD�SHUR�
TXL]£V�VLQWLHQGR�TXH�KDE¯D�XQD�FRQH[LµQ��
�
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(Q�ORV�QL³RV��HO�FXHUSR�GHO�GRORU�D�YHFHV�VH�PDQLILHVWD�D�WUDY«V�GHO�PDO�KXPRU�R�HO�UHWUDLPLHQWR��(O�QL³R�VH�
WRUQD�KRVFR�� VH�QLHJD�D� UHODFLRQDUVH� \�SXHGH�VHQWDUVH�HQ�XQ� ULQFµQ�D� FKXSDUVH�HO� GHGR�R�DEUD]DGR�D�XQ�
PX³HFR��7DPEL«Q�VH�SXHGH�PDQLIHVWDU�D�WUDY«V�GH�DFFHVRV�GH�OODQWR�R�GH�SDWDOHWDV��(O�QL³R�JULWD��VH�WLUD�DO�
SLVR�R�LQFXUUH�HQ�FRPSRUWDPLHQWRV�GHVWUXFWLYRV��(O�KHFKR�GH�QR�FRQVHJXLU�OR�TXH�GHVHD�SXHGH�GHVHQFDGHQDU�
DO�FXHUSR�GHO�GRORU��\�HQ�XQ�FXHUSR�GHO�GRORU�DSHQDV�HQ�GHVDUUROOR�� OD� IXHU]D�GHO�GHVHR�SXHGH�VHU� LQWHQVD��
/RV� SDGUHV�SRGU£Q� VHQWLUVH� SHUSOHMRV� VLQ� VDEHU� TX«�KDFHU� \� VLQ� SRGHU� FUHHU� TXH� VX�SHTXH³R� £QJHO� VH� KD�
FRQYHUWLGR� HQ� XQ� PRQVWUXR� HQ� WDQ� VµOR� XQRV� VHJXQGRV�� ��'H� GµQGH� VDOH� WDQWD� GHVHVSHUDFLµQ"�� VH�
SUHJXQWDQ��(V��HQ�PD\RU�R�PHQRU�PHGLGD��OD�SDUWLFLSDFLµQ�GHO�QL³R�HQ�HO�FXHUSR�FROHFWLYR�GH�OD�KXPDQLGDG��HO�
FXDO�VH�UHPRQWD�DO�RULJHQ�PLVPR�GHO�HJR�KXPDQR��
3HUR�HO�QL³R�TXL]£V� UHFLELµ�VXIULPLHQWR�GH� ORV�FXHUSRV�GHO�GRORU�GH�VXV�SDGUHV��GH� WDO�PDQHUD�TXH�HVWRV�
SRGU£Q� YHU� HQ� VX� KLMR� HO� UHIOHMR� GH� OR� TXH� KD\� HQ� HOORV�� (O� FXHUSR� GHO� GRORU� GH� ORV� SDGUHV� SXHGH� DIHFWDU�
SURIXQGDPHQWH�D�ORV�QL³RV�DOWDPHQWH�VHQVLEOHV��(O�KHFKR�GH�WHQHU�TXH�SUHVHQFLDU�OD�GHPHQFLD�GHO�GUDPD�GH�
VXV�SDGUHV�OHV�SURYRFD�XQ�GRORU�HPRFLRQDO�LQVRSRUWDEOH��GH�WDO�PDQHUD�TXH�VRQ�HVWRV�QL³RV�TXLHQHV�OOHJDQ�D�
WHQHU� FXHUSRV� GHO� GRORU�PX\�GHQVRV� HQ� OD� HGDG�DGXOWD�� /RV�SDGUHV�TXH� WUDWDQ�GH�RFXOWDU� VXV� FXHUSRV� GHO�
GRORU�QR�HQJD³DQ�D�VXV�KLMRV���1R�GHEHPRV�SHOHDU�GHODQWH�GH�,RV�QL³RV���GLFHQ��SHUR�HVR�VµOR�VLJQLILFD�TXH�
PLHQWUDV�FRQYHUVDQ�HGXFDGDPHQWH��HO�KRJDU�HVW£�FDUJDGR�GH�HQHUJ¯D�QHJDWLYD��6XSULPLU�HO�FXHUSR�GHO�GRORU�
HV� H[WUHPDGDPHQWH� Wµ[LFR�� PXFKR� P£V� TXH� GHMDUOR� PDQLIHVWDU� DELHUWDPHQWH�� \� ORV� QL³RV� DEVRUEHQ� HVD�
WR[LFLGDG�SV¯TXLFD��OD�FXDO�FRQWULEX\H�D�DFUHFHQWDU�VXV�SURSLRV�FXHUSRV�GHO�GRORU��
$OJXQRV�QL³RV�DSUHQGHQ�DFHUFD�GHO�HJR�\�GHO�FXHUSR�GHO�GRORU�SRU� OD�Y¯D�VXEOLPLQDO��SRU�HO�VROR�KHFKR�GH�
YLYLU�FRQ�SDGUHV�DOWDEPHQWH�LQFRQVFLHQWHV��8QD�PXMHU�FX\RV�GRV�SURJHQLWRUHV�WHQ¯DQ�XQ�HJR�\�XQ�FXHUSR�GHO�
GRORU�PX\� IXHUWHV�PH�GLMR� TXH� FXDQGR� VXV� SDGUHV� VH� JULWDEDQ� \� VH� RIHQG¯DQ�� D� SHVDU� GH� DPDUORV�� HOOD� VH�
GHF¯D���HVWDV�GRV�SHUVRQDV�HVW£Q�ORFDV���&µPR�WHUPLQ«�\R�DTX¯"��<D�WHQ¯D�OD�FRQFLHQFLD�GH�OD�GHPHQFLD�GH�
HVD�FODVH�GH�YLGD��(VD�FRQFLHQFLD�OH�D\XGµ�D�DPRUWLJXDU�OD�FDQWLGDG�GH�GRORU�DEVRUELGD�GH�VXV�SDGUHV��
/RV�SDGUHV�VXHOHQ�SUHJXQWDUVH�FµPR�PDQHMDU�HO�FXHUSR�GHO�GRORU�GH�VXV�KLMRV��/D�SULPHUD�SUHJXQWD��SRU�VX�
SXHVWR�� HV� VL� HVW£Q� PDQHMDQGR� HO� SURSLR�� �/R� UHFRQRFHQ� GHQWUR� GH� V¯� PLVPRV"� �3XHGHQ� PDQWHQHUVH� OR�
VXILFLHQWHPHQWH� SUHVHQWHV� FXDQGR� VH� DFWLYD� SDUD� SRGHU� WRPDU� FRQFLHQFLD� GH� OD� HPRFLµQ� D� QLYHO� GH� ODV�
VHQVDFLRQHV�DQWHV�GH�TXH�SXHGD�FRQYHUWLUVH�HQ�SHQVDPLHQWR�\��SRU�WDQWR��HQ�XQD��SHUVRQD�LQIHOL]�"�
0LHQWUDV� XQ� QL³R� VXIUH� XQ� DWDTXH� GHO� FXHUSR� GHO� GRORU� QR� HV�PXFKR� OR� TXH� SRGDPRV� KDFHU� VDOYR� HVWDU�
SUHVHQWHV�D�ILQ�GH�QR�GHMDUQRV�DUUDVWUDU�KDFLD�XQD�UHDFFLµQ�HPRFLRQDO�\�HYLWDU�DV¯�TXH�HO�FXHUSR�GHO�GRORU�GHO�
QL³R�VH�DOLPHQWH�GH�HOOD��/RV�FXHUSRV�GHO�GRORU�SXHGHQ�VHU�HQRUPHPHQWH�KLVWULµQLFRV�\�QR�KD\�TXH�GHMDUVH�
HQJD³DU�SRU�HOORV��1R�KD\�TXH�WRPDUORV�PX\�HQ�VHULR��6L�HO�FXHUSR�GHO�GRORU�VH�DFWLYµ�SRU�TXH�QR�VH�OH�GLR�
JXVWR�DO�QL³R��HV�SUHFLVR�QR�FHGHU�DQWH�VXV�H[LJHQFLDV��'H�OR�FRQWUDULR��HO�QL³R�DSUHQGHU£�TXH��PLHQWUDV�P£V�
GHVJUDFLDGR�VR\��PD\RU�HV� OD�SUREDELOLGDG�GH�REWHQHU� OR�TXH�GHVHR���(VWD�HV� OD� IµUPXOD�SDUD� OD�GLVIXQFLµQ�
SRVWHULRUPHQWH�HQ�OD�YLGD��(O�FXHUSR�GHO�GRORU�VH�IUXVWUDU£�DO�YHU�TXH�ORV�SDGUHV�QR�UHDFFLRQDQ�\�VHJXUDPHQWH�
H[DJHUDU£� VX� DWDTXH�XQ� SRFR�P£V�� DQWHV� GH� WUDQTXLOL]DUVH��3RU� VXHUWH�� ORV� HSLVRGLRV� GHO� FXHUSR�GHO� GRORU�
VXHOHQ�VHU�P£V�EUHYHV�HQ�OD�LQIDQFLD�TXH�HQ�OD�HGDG�DGXOWD��
&RQYLHQH�KDEODU�FRQ�HO�QL³R�VREUH� OR�VXFHGLGR�FXDQGR�VH�VHUHQH��R�DO�G¯D�VLJXLHQWH��3HUR�QR�VH�WUDWD�GH�
KDEODUOH�DO�QL³R�VREUH�HO�FXHUSR�GHO�GRORU��/R�PHMRU�HV�KDFHUOH�SUHJXQWDV�FRPR����TX«�WH�SDVµ�D\HU�FXDQGR�
QR�SRG¯DV�GHMDU�GH�JULWDU"��5HFXHUGDV"��&µPR�WH�VHQWLVWH"��7H�JXVWµ�HVD�VHQVDFLµQ"��7LHQH�QRPEUH�HVR�
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TXH� WH� VXFHGLµ"��1R"��6L� SXGLHUDV� GDUOH� XQ� QRPEUH�� FµPR� OR� OODPDU¯DV"��4XHUU¯DV� KDFHU� XQ� GLEXMR� SDUD�
H[SOLFDU�FµPR�IXH"��6H�GXUPLµ"��&UHHV�TXH�SXHGD�YROYHU"��
(VWDV�VRQ�DSHQDV�DOJXQDV�VXJHUHQFLDV��(O�SURSµVLWR�GH�HVWH�WLSR�GH�SUHJXQWDV�HV�GHVSHUWDU�HQ�HO�QL³R�VX�
IDFXOWDG�SDUD�REVHUYDU��HV�GHFLU��VX�3UHVHQFLD��'H�HVD�PDQHUD��HO�QL³R�DSUHQGHU£�D�QR� LGHQWLILFDUVH�FRQ�HO�
FXHUSR�GHO�GRORU��7DPEL«Q�FRQYLHQH�TXH�HO�SDGUH�KDEOH�FRQ�HO�QL³R�DFHUFD�GH�VX�SURSLR�FXHUSR�GHO�GRORU��HQ�
XQDV�SDODEUDV�TXH�HO�QL³R�SXHGD�FRPSUHQGHU��/D�SUµ[LPD�YH]�TXH�HO�FXHUSR�GHO�GRORU�DVXPD�HO�FRQWURO�GHO�
QL³R��VH�OH�SXHGH�GHFLU���KD�UHJUHVDGR���YHUGDG"��6H�GHEHQ�XWLOL]DU� ODV�PLVPDV�SDODEUDV�TXH�HO�QL³R�XWLOL]µ�
FXDQGR� KDEOµ� DO� UHVSHFWR� \� GLULJLU� VX� DWHQFLµQ� KDFLD� VXV� VHQVDFLRQHV�� /D� DFWLWXG� GHO� DGXOWR� GHEH� VHU� GH�
LQWHU«V�R�FXULRVLGDG��HQ�OXJDU�GH�FU¯WLFD�R�FRQGHQD��
1R�HV�PX\�SUREDEOH�TXH�FRQ�HVR�VH�SXHGD�IUHQDU�DO�FXHUSR�GHO�GRORU�\�KDVWD�SRGU£�SDUHFHU�TXH�HO�QL³R�QL�
VLTXLHUD�HVFXFKD��6LQ�HPEDUJR��HQ�HO� IRQGR�TXHGDU£�DOJR�GH�FRQFLHQFLD�� LQFOXVR�GXUDQWH� ORV�PRPHQWRV�HQ�
TXH�HVW«�DFWLYR�GHO�FXHUSR�GHO�GRORU��&RQ�HO�WLHPSR��OD�FRQFLHQFLD�VH�LU£�IRUWDOHFLHQGR�PLHQWUDV�HO�FXHUSR�GHO�
GRORU�VH�GHELOLWD��(O�QL³R�HVWDU£�GHVDUUROODQGR�P£V�3UHVHQFLD��8Q�G¯D�TXL]£�VXFHGD�TXH�VHD�HO�QL³R�TXLHQ�QRV�
VH³DOH�TXH�QXHVWUR�FXHUSR�GHO�GRORU�KD�DVXPLGR�HO�FRQWURO�VREUH�QRVRWURV��
�
,1)(/,&,'$'�
�
1R� WRGD� OD� LQIHOLFLGDG� HV� GHO� FXHUSR� GHO� GRORU�� 8QD� SDUWH� HV� QXHYD� LQIHOLFLGDG�� FUHDGD� FDGD� YH]� TXH� QR�
HVWDPRV� HQ� DUPRQ¯D� FRQ� HO� PRPHQWR� SUHVHQWH�� FXDQGR� QHJDPRV� HO� DKRUD� GH� XQD� IRUPD� X� RWUD�� &XDQGR�
UHFRQRFHPRV�TXH�HO�PRPHQWR�SUHVHQWH�HV� OR�TXH�\D�HVW£�VXFHGLHQGR�\��SRU�HQGH��HV� LQHYLWDEOH��SRGHPRV�
DSRUWDUOH� XQD� DFWLWXG� SRVLWLYD� GH� DFHSWDFLµQ� LPSDUFLDO� \� QR� VRODPHQWH� QR� FUHDU� P£V� LQIHOLFLGDG� VLQR�
DSURSLDUQRV�GHO�SRGHU�GH�OD�9LGD�PLVPD�DO�HOLPLQDU�WRGD�UHVLVWHQFLD��
/D�LQIHOLFLGDG�GHO�FXHUSR�GHO�GRORU�VLHPSUH�HV�FRPSOHWDPHQWH�GHVSURSRUFLRQDGD�HQ�UHODFLµQ�FRQ�VX�FDXVD�
DSDUHQWH��(Q�RWUDV�SDODEUDV��HV�XQD�UHDFFLµQ�H[DJHUDGD��(V�DV¯�FRPR�VH�OD�UHFRQRFH��DXQTXH�JHQHUDOPHQWH�
QR� HV� OD� SHUVRQD� SRVH¯GD� TXLHQ� OD� UHFRQRFH�� 8QD� SHUVRQD� FRQ� XQ� FXHUSR� GHO� GRORU� SHVDGR� HQFXHQWUD�
I£FLOPHQWH� ODV� UD]RQHV�SDUD�VHQWLUVH�DOWHUDGD��PROHVWD��DIOLJLGD�� WULVWH�R� WHPHURVD��/DV�FRVDV� UHODWLYDPHQWH�
LQVLJQLILFDQWHV� TXH� HQ� RWUD� SHUVRQD� SURYRFDU¯DQ� VRODPHQWH� XQ� HQFRJLPLHQWR� GH� KRPEURV� \� XQD� VRQULVD�
LQGLIHUHQWH��VH�FRQYLHUWHQ�HQ�OD�FDXVD�DSDUHQWH�GH�XQ�VXIULPLHQWR�LQWHQVR��<�FODUR�HVW£�TXH�QR�VRQ�OD�FDXVD�
YHUGDGHUD��VLQR�HO� IDFWRU�GHVHQFDGHQDQWH��HO�FXDO� UHYLYH� ODV�YLHMDV�HPRFLRQHV�DFXPXODGDV��/D�HPRFLµQ�VH�
DSRVHQWD�OXHJR�HQ�OD�FDEH]D��GRQGH�DPSOLILFD�H�LPSULPH�HQHUJ¯D�D�ODV�HVWUXFWXUDV�HJRWLVWDV�GH�OD�PHQWH��
(O�FXHUSR�GHO�GRORU�\�HO�HJR�VRQ�SDULHQWHV�FHUFDQRV��6H�QHFHVLWDQ�PXWXDPHQWH��(O�VXFHVR�R� OD�VLWXDFLµQ�
GHVHQFDGHQDQWH�VH�LQWHUSUHWD�\�VH�SRQH�HQ�HVFHQD�D�WUDY«V�GH�OD�SDQWDOOD�GH�XQ�HJR�DOWDPHQWH�HPRFLRQDO��
(VWR�TXLHUH�GHFLU�TXH�VX�VLJQLILFDGR�VH�GLVWRUVLRQD�FRPSOHWDPHQWH��9HPRV�HO�SUHVHQWH�D� WUDY«V�GH� ORV�RMRV�
GHO�SDVDGR�HPRFLRQDO�TXH�OOHYDPRV�GHQWUR��(Q�RWUDV�SDODEUDV��OR�TXH�YHPRV�R�H[SHULPHQWDPRV�QR�HVW£�HQ�HO�
VXFHVR� QL� HQ� OD� VLWXDFLµQ�� VLQR� HQ� QRVRWURV�� 2�� HQ� DOJXQRV� FDVRV�� DXQTXH� VHD� SDUWH� GHO� VXFHVR� R� GH� OD�
VLWXDFLµQ�WHUPLQDPRV�DPSOLILF£QGROR�FRQ�QXHVWUD�UHDFFLµQ��(VWD�UHDFFLµQ��HVWD�DPSOLILFDFLµQ��HV�HO�DOLPHQWR�
TXH�HO�FXHUSR�GHO�GRORU�GHVHD�\�QHFHVLWD���
/D� SHUVRQD� SRVHHGRUD� GH� XQ� FXHUSR� GHO� GRORU� SHVDGR� HQFXHQWUD� D� YHFHV� LPSRVLEOH� GLVWDQFLDUVH� GH� VX�
LQWHUSUHWDFLµQ�GLVWRUVLRQDGD��GH�VX��KLVWRULD��FDUJDGD�GH�HPRFLµQ��0LHQWUDV�P£V�HPRFLµQ�QHJDWLYD�KD\D�HQ�
XQD�KLVWRULD��P£V�SHVDGD�H� LPSHQHWUDEOH� HV�«VWD��$V¯�� OD� KLVWRULD� QR� VH� UHFRQRFH�FRPR� WDO� VLQR�TXH�VH� OD�
FRQIXQGH�FRQ� OD� UHDOLGDG��&XDQGR�HVWDPRV�FRPSOHWDPHQWH�DWUDSDGRV�HQ�HO� GHYHQLU�GHO�SHQVDPLHQWR� \� ODV�
HPRFLRQHV� TXH� OR� DFRPSD³DQ�� HV� LPSRVLEOH� GHVSUHQGHUQRV� SRUTXH� QL� VLTXLHUD� VDEHPRV� TXH� SRGHPRV�



 73

KDFHUOR��(VWDPRV�DWUDSDGRV�HQ�QXHVWUD�SURSLD�SHO¯FXOD�R�LOXVLµQ��<�KDVWD�GRQGH�VDEHPRV��QXHVWUD�UHDFFLµQ�
HV�OD�¼QLFD�UHDFFLµQ�SRVLEOH��
�
5203(5�/$�,'(17,),&$&,�1�&21�(/�&8(532�'(/�'2/25�
�
/D�HPDQDFLµQ�GH�HQHUJ¯D�GH�XQD�SHUVRQD�FRQ�XQ�FXHUSR�GHO�GRORU� DFWLYR�HV�PX\�SDUWLFXODU�\� OHV� UHVXOWD�
PX\�GHVDJUDGDEOH�D� ORV�GHP£V��&XDQGR�VH�FUX]DQ�FRQ�HVD�SHUVRQD��KD\�TXLHQHV�VLHQWHQ� OD�QHFHVLGDG�GH�
DSDUWDUVH�LQPHGLDWDPHQWH�R�GH�UHGXFLU�DO�P¯QLPR�VX�LQWHUDFFLµQ�FRQ�HOOD��6H�VLHQWHQ�UHSHOLGDV�SRU�VX�FDPSR�
GH� HQHUJ¯D�� 2WUDV� SHUVRQDV� VLHQWHQ� XQD� ROD� GH� DJUHVLµQ� GLULJLGD� FRQWUD� HOODV� \� UHDFFLRQDQ� FRQ� JURVHU¯D�
DWDF£QGROD�YHUEDOPHQWH�R�KDVWD�I¯VLFDPHQWH�WDPEL«Q��(VR�VLJQLILFD�TXH�KD\�DOJR�HQ�VX�LQWHULRU�TXH�UHVXHQD�
FRQ� HO� FXHUSR� GHO� GRORU� GHO� RWUR�� $TXHOOR� FRQWUD� OR� FXDO� UHDFFLRQDURQ� FRQ� WDQWD� IXHU]D� YLYH� HQ� VX� LQWHULRU�
WDPEL«Q��(V�VX�SURSLR�FXHUSR�GHO�GRORU��
1R� VRUSUHQGH� HQWRQFHV� TXH� ODV� SHUVRQDV� FX\RV� FXHUSRV� GHO� GRORU� VRQ� SHVDGRV� \� DFWLYRV� YLYDQ� FRQ�
IUHFXHQFLD� HQ� VLWXDFLRQHV� GH� FRQIOLFWR�� $OJXQDV� YHFHV�� FRPR� HV� QDWXUDO�� HOODV�PLVPDV� ODV� SURYRFDQ�� 3HUR�
RWUDV�YHFHV�TXL]£V�QL�VLTXLHUD�KDJDQ�QDGD��/D�QHJDWLYLGDG�TXH�HPDQDQ�HV�VXILFLHQWH�SDUD�DWUDHU�OD�KRVWLOLGDG�
\�JHQHUDU�HO�FRQIOLFWR��6H�QHFHVLWD�XQ�DOWR�JUDGR�GH�3UHVHQFLD�SDUD�HYLWDU�UHDFFLRQDU�FXDQGR�VH�HVW£�IUHQWH�D�
XQD� SHUVRQD� FRQ� XQ� FXHUSR� GHO� GRORU� WDQ� DFWLYR�� &XDQGR� ORJUDPRV� HVWDU� SUHVHQWHV�� D� YHFHV� VXFHGH� TXH�
QXHVWUD�3UHVHQFLD�OOHYD�D�OD�RWUD�SHUVRQD�D�GHMDU�GH�LGHQWLILFDUVH�FRQ�VX�FXHUSR�GHO�GRORU�\�D�H[SHULPHQWDU�HO�
PLODJUR�GH�XQ�GHVSHUWDU� V¼ELWR��$XQTXH�HVH�GHVSHUWDU� VHD�GH�FRUWD�GXUDFLµQ�� VHU£� OD� LQLFLDFLµQ�GH� WRGR�HO�
SURFHVR��
8QR�GH�HVRV�SULPHURV�GHVSHUWDUHV�TXH�SXGH�REVHUYDU�RFXUULµ�KDFH�PXFKRV�D³RV��(UDQ�FDVL�ODV�RQFH�GH�OD�
QRFKH�FXDQGR�VRQµ�HO� WLPEUH�GH�PL�FDVD��3RU�HO� LQWHUFRPXQLFDGRU�R¯� OD�YR]�DQJXVWLDGD�GH�PL�YHFLQD�(WKHO��
�1HFHVLWR� KDEODU� FRQWLJR�� HV� PX\� LPSRUWDQWH�� SRU� IDYRU� G«MDPH� HQWUDU��� (WKHO� HUD� XQD� PXMHU� PDGXUD��
LQWHOLJHQWH�\�PX\�FXOWD��7DPEL«Q� WHQ¯D�XQ�HJR� IXHUWH�\�XQ�FXHUSR�GHO�GRORU�SHVDGR��+DE¯D�HVFDSDGR�GH� OD�
$OHPDQLD�QD]L�VLHQGR�DGROHVFHQWH�\�PXFKRV�GH�ORV�PLHPEURV�GH�VX�IDPLOLD�KDE¯DQ�PXHUWR�HQ�ORV�FDPSRV�GH�
FRQFHQWUDFLµQ��
(WKHO�VH�VHQWµ�HQ�PL�VRI£�\��FRQ�PDQRV�WHPEORURVDV��VDFµ�GH�XQD�FDUSHWD�XQDV�FDUWDV�\�GRFXPHQWRV�TXH�
HVSDUFLµ�SRU� HO� VRI£� \�SRU�HO� SLVR��7XYH� LQPHGLDWDPHQWH�XQD�H[WUD³D�VHQVDFLµQ�� FRPR�VL� DOJ¼Q� LQWHUUXSWRU�
KXELHUD� VXELGR� DO� P£[LPR� OD� LQWHQVLGDG� GH� OD� OX]� GHQWUR� GH� PL� FXHUSR�� 1R� WXYH� P£V� DOWHUQDWLYD� TXH�
SHUPDQHFHU� DELHUWR�� DOHUWD�� LQWHQVDPHQWH� SUHVHQWH�� SUHVHQWH� FRQ� FDGD� F«OXOD� GH� PL� FXHUSR�� /D� PLU«� VLQ�
SHQVDU� QL� MX]JDU� \� OD� HVFXFK«� DWHQWDPHQWH�� VLQ� KDFHU� FRPHQWDULRV� PHQWDOHV�� 'H� VX� ERFD� EURWDURQ� ODV�
SDODEUDV� D� ERUERWRQHV�� �+R\� UHFLE¯� RWUD� FDUWD� SHUWXUEDGRUD�� (VW£Q� IUDJXDQGR� XQD� YHQJDQ]D� HQ�PL� FRQWUD��
GHEHV�D\XGDUPH��GHEHPRV�OXFKDU�MXQWRV�FRQWUD�HOORV��(VRV�DERJDGRV�FRUUXSWRV�QR�VH�GHWHQGU£Q�DQWH�QDGD��
SHUGHU«�PL�FDVD��PH�DPHQD]DQ�FRQ�H[SURSLDUPH���
/RJU«�HQWHQGHU�TXH�VH�QHJDED�D�SDJDU�OD�FXHQWD�GH�ORV�VHUYLFLRV�SRUTXH�ORV�DGPLQLVWUDGRUHV�GHO�LQPXHEOH�
QR�KDE¯DQ�UHDOL]DGR�XQDV�UHSDUDFLRQHV��(OORV��SRU�VX�SDUWH��DPHQD]DEDQ�FRQ�GHPDQGDU��
+DEOµ�GXUDQWH�FHUFD�GH�GLH]�PLQXWRV��<R�PH�OLPLW«�D�R¯UOD�HQ�VLOHQFLR��6¼ELWDPHQWH�GHMµ�GH�KDEODU��PLUµ�ORV�
SDSHOHV�HVSDUFLGRV�SRU�WRGDV�SDUWHV�FRPR�VL�DFDEDUD�GH�GHVSHUWDU�GH�XQ�VXH³R��6H�FDOPµ�\�GXOFLILFµ��7RGR�
VX�FDPSR�GH�HQHUJ¯D�FDPELµ��'HVSX«V�PH�PLUµ�\�GLMR���HVWR�UHDOPHQWH�QR�WLHQH�LPSRUWDQFLD�DOJXQD��YHUGDG"��
�1R��QR� OD� WLHQH���UHVSRQG¯��3HUPDQHFLµ�HQ�VLOHQFLR�XQ�SDU�GH�PLQXWRV�\�GHVSX«V�UHFRJLµ�VXV�SDSHOHV�\�VH�
IXH��$�OD�PD³DQD�VLJXLHQWH�PH�GHWXYR�HQ�OD�FDOOH�\�PH�GLULJLµ�XQD�PLUDGD�GH�VXVSLFDFLD����4X«�PH�KLFLVWH"�
$QRFKH��SRU�SULPHUD�YH]�HQ�PXFKRV�D³RV��SXGH�GRUPLU�ELHQ��(Q�UHDOLGDG�GRUP¯�FRPR�XQ�EHE«���



 74

3HQVDED� TXH� \R� OH� �KDE¯D� KHFKR� DOJR��� SHUR� QR� HUD� DV¯�� (Q� OXJDU� GH� KDFHUPH� HVD� SUHJXQWD�� TXL]£V� KD�
GHELGR�SUHJXQWDU�VREUH�OR�TXH�\R�QR�KDE¯D�KHFKR��1R�KDE¯D�UHDFFLRQDGR��QR�KDE¯D�FRQILUPDGR�OD�UHDOLGDG�GH�
VX�KLVWRULD��QR�KDE¯D�DOLPHQWDGR�VX�PHQWH�FRQ�P£V�SHQVDPLHQWRV�QL�VX�FXHUSR�GHO�GRORU�FRQ�P£V�HPRFLµQ��
/H� KDE¯D� SHUPLWLGR� H[SHULPHQWDU� VX� H[SHULHQFLD� GH� HVH� PRPHQWR�� \� SDUD� SHUPLWLU� WDO� FRVD� HV� SUHFLVR� QR�
LQWHUIHULU� \� QR� KDFHU�� (VWDU� SUHVHQWH� VLHPSUH� HV� XQD� Y¯D�PXFKR� P£V� SRGHURVD� TXH� KDFHU� R� GHFLU�� VL� ELHQ�
DOJXQDV�YHFHV�HO�KHFKR�GH�HVWDU�SUHVHQWH�SXHGH�GDU�OXJDU�D�SDODEUDV�R�DFWXDFLRQHV��
$XQTXH�QR�VH�SURGXMR�HQ�HOOD�XQD�WUDQVIRUPDFLµQ�SHUPDQHQWH��SXGR�YLVOXPEUDU�OR�SRVLEOH��DTXHOOR�TXH�\D�
YLY¯D�HQ�HOOD��(Q�HO�=HQ��HVH�GHVWHOOR�VH�GHQRPLQD�VDWRUL��6DWRUL�HV�XQ�PRPHQWR�GH�3UHVHQFLD��HV�XQ�LQVWDQWH�
HQ�HO�FXDO�GHMDPRV�GH�ODGR�OD�YR]�PHQWDO��ORV�SURFHVRV�GH�SHQVDPLHQWR�\�VX�PDQLIHVWDFLµQ�I¯VLFD�HQ�IRUPD�GH�
HPRFLµQ�� (V� HO� DIORUDPLHQWR� GH� XQ� HVSDFLR� LQWHULRU� GRQGH� DQWHV� UHVLG¯DQ� HO� WXPXOWR� \� OD� SHUWXUEDFLµQ�
FDXVDGRV�SRU�ORV�SHQVDPLHQWRV�\�ODV�HPRFLRQHV���
&RPR� OD�PHQWH�SHQVDQWH�HV� LQFDSD]�GH�FRPSUHQGHU� OD�3UHVHQFLD��VXHOH� LQWHUSUHWDUOD�HUUµQHDPHQWH��1RV�
DFXVDU£� GH� LQGLIHUHQWHV�� GLVWDQWHV�� FUXHOHV� \� GH� QR� HVWDEOHFHU� UHODFLRQHV�� /D� YHUGDG� HV� TXH� V¯� QRV�
UHODFLRQDPRV�SHUR�D�XQ�QLYHO�P£V�SURIXQGR�TXH�HO�GHO�SHQVDPLHQWR�\�OD�HPRFLµQ��(Q�UHDOLGDG�HV�TXH�D�HVH�
QLYHO� KD\� XQD� YHUGDGHUD� FRPXQLµQ�� XQD� XQLµQ� TXH� YD�PXFKR�P£V� DOO£� GH� OD� UHODFLµQ��(Q� OD� TXLHWXG� GH� OD�
3UHVHQFLD�SRGHPRV�VHQWLU�OD�HVHQFLD�LQIRUPH�GH�QXHVWUR�VHU�\�GH�ORV�GHP£V�WDPEL«Q��5HFRQRFHU�OD�XQLFLGDG�
HQ�QRVRWURV�PLVPRV�\�HQ�HO�RWUR�HV�HO�YHUGDGHUR�DPRU��HO�YHUGDGHUR�LQWHU«V�\�OD�YHUGDGHUD�FRPSDVLµQ��
�
�)$&725(6�'(6(1&$'(1$17(6��
��
$OJXQRV� FXHUSRV� GHO� GRORU� UHDFFLRQDQ� VRODPHQWH� DQWH� XQD� GHWHUPLQDGD� VLWXDFLµQ� R� DQWH� XQ� FLHUWR� IDFWRU�
GHVHQFDGHQDQWH��HO�FXDO�SRU�OR�JHQHUDO�UHVXHQD�FRQ�XQ�GHWHUPLQDGR�WLSR�GH�GRORU�HPRFLRQDO�H[SHULPHQWDGR�HQ�
HO�SDVDGR��3RU�HMHPSOR��VL�XQ�QL³R�FUHFH�FRQ�SDGUHV�SDUD�TXLHQHV�HO�GLQHUR�HV�PRWLYR�GH�GUDPDV�\�FRQIOLFWRV�
IUHFXHQWHV��SRGU¯D�DEVRUEHU�HO�WHPRU�GH�VXV�SDGUHV�FRQ�UHVSHFWR�DO�GLQHUR�\�GHVDUUROODU�XQ�FXHUSR�GHO�GRORU�TXH�
VH�DFWLYD�FXDQGR�KD\�GH�SRU�PHGLR�SUREOHPDV�HFRQµPLFRV��(VWDV�VRQ�SHUVRQDV�TXH�VH�PROHVWDQ�R�VH�HQRMDQ�
SRU�FDQWLGDGHV�LQVLJQLILFDQWHV�GH�GLQHUR��'HWU£V�GH�VX�UDELD�R�VX�PROHVWLD�KD\�SUREOHPDV�GH�VXSHUYLYHQFLD�\�GH�
WHPRU�LQWHQVR��+H�FRQRFLGR�SHUVRQDV�HVSLULWXDOHV��UHODWLYDPHQWH�FRQVFLHQWHV��TXH�FRPLHQ]DQ�D�JULWDU��FXOSDU�\�
DFXVDU�WDQ�SURQWR�FRPR�DO]DQ�HO�WHO«IRQR�SDUD�KDEODU�FRQ�VXV�FRUUHGRUHV�GH�EROVD�R�GH�ILQFD�UD¯]��$V¯�FRPR�KD\�
XQD�DGYHUWHQFLD�GHO�ULHVJR�GHO�WDEDTXLVPR�HQ�ODV�FDMHWLOODV�GH�FLJDUULOORV��TXL]£V�GHEHU¯D�KDEHU�XQDV�HWLTXHWDV�
VHPHMDQWHV� HQ� WRGRV� ORV� ELOOHWHV� \� ORV� H[WUDFWRV� EDQFDULRV�� �HO� GLQHUR� SXHGH� DFWLYDU� HO� FXHUSR� GHO� GRORU� \�
SURYRFDU�XQ�HVWDGR�GH�LQFRQFLHQFLD�WRWDO���
8Q�QL³R�DEDQGRQDGR�R�GHVFXLGDGR�SRU�VXV�SDGUHV�HQ�OD�LQIDQFLD�VHJXUDPHQWH�GHVDUUROODU£�XQ�FXHUSR�GHO�
GRORU� TXH� WHQGHU£� D� DFWLYDUVH� HQ� WRGDV� ODV� VLWXDFLRQHV� TXH� UHVXHQHQ� DXQTXH� VHD� UHPRWDPHQWH� FRQ� VX�
VXIULPLHQWR�SULPRUGLDO�GH�DEDQGRQR��(O�DPLJR�TXH�OOHJD�WDUGH�D�UHFRJHUOR�HQ�HO�DHURSXHUWR�R�HO�FµQ\XJH�TXH�
OOHJD�WDUGH�D�OD�FDVD�SXHGH�GHVHQFDGHQDU�XQ�JUDQ�DWDTXH�GHO�FXHUSR�GHO�GRORU��6L�VX�FRPSD³HUR�R�FµQ\XJH�
ORV�DEDQGRQD�R�VH�PXHUH��HO�GRORU�HPRFLRQDO�TXH�VLHQWHQ�HV�PXFKR�P£V�LQWHQVR�TXH�HO�TXH�VHU¯D�QDWXUDO�HQ�
XQD� VLWXDFLµQ� FRPR� «VD�� 3RGU¯D� PDQLIHVWDUVH� HQ� IRUPD� GH� DQJXVWLD� LQWHQVD�� GHSUHVLµQ� GHELOLWDQWH� R� LUD�
REVHVLYD��
/D�QL³D� Y¯FWLPD�GHO� DEXVR�GH� VX�SDGUH�SRGU£�GHVFXEULU� TXH�VX� FXHUSR�GHO� GRORU� VH�DFWLYD� I£FLOPHQWH�HQ�
FXDOTXLHU�UHODFLµQ�FHUFDQD�FRQ�XQ�KRPEUH��2�OD�HPRFLµQ�FRQVWLWXWLYD�GH�VX�FXHUSR�GHO�GRORU�SXHGH�HPSXMDUOD�
KDFLD�XQ�KRPEUH�FX\R�FXHUSR�GHO�GRORU�HV�VHPHMDQWH�DO�GH�VX�SDGUH��6X�FXHUSR�GHO�GRORU�SXHGH�VHQWLU�XQD�
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DWUDFFLµQ� PDJQ«WLFD� KDFLD� DOJXLHQ� TXH� SXHGD� DOLPHQWDUOR� FRQ� HO� PLVPR� GRORU�� $� YHFHV�� HVH� GRORU� SXHGH�
LQWHUSUHWDUVH�HTXLYRFDGDPHQWH�FRPR�HQDPRUDPLHQWR��
8Q� KRPEUH� TXH� YLQR� DO� PXQGR� VLQ� VHU� GHVHDGR� \� QR� UHFLELµ� DPRU� VLQR� DSHQDV� XQ�P¯QLPR� GH� FDUL³R� \�
DWHQFLµQ�GH�VX�PDGUH�GHVDUUROOµ�XQ�FXHUSR�GHO�GRORU�SHVDGR�\�DPELYDOHQWH�FRQVWLWXLGR�SRU�XQ�LQWHQVR�DQKHOR�
LQVDWLVIHFKR� SRU� HO� DPRU� \� OD� DWHQFLµQ� GH� VX� PDGUH�� \� DO� PLVPR� WLHPSR� XQ� RGLR� SURIXQGR� KDFLD� HOOD� SRU�
QHJDUOH� OR� TXH� QHFHVLWDED� GHVHVSHUDGDPHQWH�� $O� OOHJDU� D� OD� HGDG� DGXOWD�� FDVL� WRGDV� ODV� PXMHUHV�
GHVHQFDGHQDEDQ�OD�FDUHQFLD�GH�VX�FXHUSR�GHO�GRORU��XQD�IRUPD�GH�GRORU�HPRFLRQDO�� OD�FXDO�VH�PDQLIHVWDED�
FRPR� XQD� FRPSXOVLµQ� DGLFWLYD� SRU� �FRQTXLVWDU� \� VHGXFLU�� SU£FWLFDPHQWH� D� WRGDV� ODV� PXMHUHV� D� TXLHQHV�
FRQRF¯D�D�ILQ�GH�REWHQHU�HO�DPRU�\�OD�DWHQFLµQ�IHPHQLQD�GH�ORV�FXDOHV�HVWDED�VHGLHQWR�VX�FXHUSR�GHO�GRORU��
/OHJµ�D�VHU�PX\�H[SHUWR�HQ�VHGXFFLµQ��SHUR�WDQ�SURQWR�FRPR�OD�UHODFLµQ�OOHJDED�D�OD�LQWLPLGDG�R�DOJXQD�PXMHU�
OR�UHFKD]DED��OD�LUD�FRQWUD�VX�PDGUH�VH�DSRGHUDED�GH�«O�\�DFDEDED�FRQ�OD�UHODFLµQ��
&XDQGR�DSUHQGHPRV�D� UHFRQRFHU�HO� DIORUDPLHQWR�GH�QXHVWUR� FXHUSR�GHO� GRORU�� DSUHQGHPRV� U£SLGDPHQWH�
FX£OHV� VRQ� ORV� IDFWRUHV� TXH� OR� DFWLYDQ�� WU£WHVH� GH� VLWXDFLRQHV� R� GH� FLHUWDV� FRVDV� TXH� ORV� GHP£V� GLFHQ� R�
KDFHQ�� 7DQ� SURQWR� FRPR� VH� SUHVHQWDQ� HVRV� IDFWRUHV�� ORV� UHFRQRFHPRV� LQPHGLDWDPHQWH� SRU� OR� TXH� VRQ� \�
HQWUDPRV�HQ�XQ�HVWDGR�GH�DOHUWD��$O�FDER�GH�XQR�R�GRV�VHJXQGRV� WDPEL«Q�QRWDPRV� OD� UHDFFLµQ�HPRFLRQDO�
TXH�FREUD�IRUPD�HQ�HO�FXHUSR�GHO�GRORU��SHUR�HQ�HO�HVWDGR�GH�3UHVHQFLD�DOHUWD�QR�QRV�LGHQWLILFDPRV�FRQ�«O��OR�
FXDO�VLJQLILFD�TXH�HO�FXHUSR�GHO�GRORU�QR�SXHGH�DSRGHUDUVH�GH�QRVRWURV�\�FRQYHUWLUVH�HQ�OD�YR]�GH�OD�PHQWH��
6L�QRV�HQFRQWUDPRV�HQ�HVH�PRPHQWR�FRQ�QXHVWUD�SDUHMD��SRGHPRV�GHFLUOH�� �OR�TXH�DFDEDV�GH�GHFLU� �R�GH�
KDFHU��DFWLYµ�PL�FXHUSR�GHO�GRORU���$V¯��SRGHPRV�HVWDEOHFHU�XQ�DFXHUGR�VHJ¼Q�HO�FXDO�FDGD�YH]�TXH�DOJXQR�
GH�ORV�GRV�GLJD�R�KDJD�DOJR�TXH�DFWLYH�HO�FXHUSR�GHO�GRORU�GHO�RWUR��OR�PHQFLRQDPRV�LQPHGLDWDPHQWH��'H�HVWD�
PDQHUD��HO�FXHUSR�GHO�GRORU�QR�SXHGH�UHQRYDUVH�D�WUDY«V�GHO�GUDPD�HQ�OD�UHODFLµQ�\��HQ�OXJDU�GH�VHSXOWDUQRV�
HQ�OD�LQFRQFLHQFLD��QRV�D\XGDU£�D�HVWDU�FRPSOHWDPHQWH�SUHVHQWHV��
&DGD�YH]�TXH�HVWDPRV�SUHVHQWHV�FXDQGR�HO�FXHUSR�GHO�GRORU�VH�PDQLILHVWD��SDUWH�GH�OD�HQHUJ¯D�HPRFLRQDO�
QHJDWLYD�VH�TXHPD��SRU�DV¯�GHFLUOR�� \� VH� WUDQVPXWD�HQ�3UHVHQFLD��(O� UHVWR�GHO� FXHUSR�GHO�GRORU� VH� UHWLUDU£�
U£SLGDPHQWH� D� OD� HVSHUD� GH� XQD� RSRUWXQLGDG� P£V� SURSLFLD� SDUD� DIORUDU� QXHYDPHQWH�� HV� GHFLU�� FXDQGR�
HVWHPRV�PHQRV�FRQVFLHQWHV��(O�FXHUSR�GHO�GRORU�WHQGU£�XQD�PHMRU�RSRUWXQLGDG�FXDQGR�SHUGDPRV�3UHVHQFLD��
TXL]£V� GHVSX«V� GH� EHEHU� XQRV� WUDJRV� R�PLHQWUDV� YHPRV� XQD� SHO¯FXOD� YLROHQWD�� /D� HPRFLµQ� QHJDWLYD�P£V�
LQVLJQLILFDQWH�FRPR�HVWDU�LUULWDGRV�R�DQVLRVRV�WDPEL«Q�SXHGH�VHUYLU�GH�SXHUWD�SDUD�HO�UHJUHVR�GHO�FXHUSR�GHO�
GRORU��(O�FXHUSR�GHO�GRORU�QHFHVLWD�GH�OD�LQFRQFLHQFLD��1R�WROHUD�OD�OX]�GH�OD�3UHVHQFLD��
�
(/�&8(532�'(/�'2/25�&202�0(',2�3$5$�'(63(57$5�
�
$� SULPHUD� YLVWD�� SDUHFHU¯D� TXH�HO� FXHUSR�GHO� GRORU� HV� HO�PD\RU� REVW£FXOR� SDUD�HO� GHVSHUWDU� GH� OD� QXHYD�
FRQFLHQFLD� GH� OD� KXPDQLGDG�� 2FXSD� QXHVWUD� PHQWH�� FRQWUROD� \� GLVWRUVLRQD� QXHVWUR� SHQVDPLHQWR�� SHUWXUED�
QXHVWUDV�UHODFLRQHV�\�VH�VLHQWH�FRPR�XQD�HVSHFLH�GH�QXEH�QHJUD�TXH�LQYDGH�WRGR�QXHVWUR�FDPSR�GH�HQHUJ¯D��
7LHQGH�D�OOHYDUQRV�D�OD�LQFRQFLHQFLD��KDEODQGR�HQ�W«UPLQRV�HVSLULWXDOHV��D�OD�LGHQWLILFDFLµQ�WRWDO�FRQ�OD�PHQWH�
\�OD�HPRFLµQ��1RV�SRQH�D�OD�GHIHQVLYD��QRV�OOHYD�D�GHFLU�\�KDFHU�FRVDV�GHVWLQDGDV�D�DFUHFHQWDU�OD�LQIHOLFLGDG�
LQWHULRU�\�OD�GHO�PXQGR��
6LQ�HPEDUJR��D�PHGLGD�TXH�FUHFH�OD�LQIHOLFLGDG��P£V�VH�DOWHUD�OD�YLGD��3RGU£�OOHJDU�HO�PRPHQWR�HQ�TXH�HO�
FXHUSR� QR� VRSRUWH�P£V� OD� WHQVLµQ� \� GHVDUUROOH� XQD� HQIHUPHGDG� R� DOJXQD� GLVIXQFLµQ�� 3RGU¯DPRV� VXIULU� XQ�
DFFLGHQWH�R�FDHU�HQ�XQD�VLWXDFLµQ�GH�LQWHQVR�FRQIOLFWR�R�GUDPD�FRPR�FRQVHFXHQFLD�GHO�GHVHR�GHO�FXHUSR�GHO�
GRORU�GH�TXH�VXFHGD�DOJR�PDOR��3RGU¯DPRV�LQFOXVR�OOHJDU�D�FRPHEWHU�DFWRV�GH�YLROHQFLD�I¯VLFD��2�SRGU¯DPRV�
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OOHJDU�KDVWD�HO�SXQWR�GH�QR�VRSRUWDU�XQ�G¯D�P£V�QXHVWUR�VHU� LQIHOL]��<�FODUR�HVW£�TXH�HO�FXHUSR�GHO�GRORU�HV�
SDUWH�GH�HVH�IDOVR�VHU��
&DGD�YH]�TXH�HO�FXHUSR�GHO�GRORU�VH�DSRGHUD�GH�QRVRWURV��FDGD�YH]�TXH�QR�OR�UHFRQRFHPRV�SRU�OR�TXH�HV��
SDVD�D�VHU�SDUWH�GHO�HJR��7RGR�DTXHOOR�FRQ�OR�FXDO�QRV�LGHQWLILFDPRV�VH�FRQYLHUWH�HQ�HJR��(O�FXHUSR�GHO�GRORU�
HV�XQD�GH�ODV�FRVDV�P£V�SRGHURVDV�FRQ�ODV�FXDOHV�VH�LGHQWLILFD�HO�HJR��\�QHFHVLWD�GH�«O�SDUD�UHQRYDUVH��6LQ�
HPEDUJR��HVD�DOLDQ]D�PDO«YROD�FRQ�HO�WLHPSR�VH�GHVKDFH�FXDQGR�HO�FXHUSR�GHO�GRORU�HV�WDQ�SHVDGR�TXH�HQ�
OXJDU� GH� IRUWDOHFHU� ODV� HVWUXFWXUDV� HJRWLVWDV� GH� OD�PHQWH�� ODV� GHELOLWD� D� WUDY«V� GHO� DWDTXH� FRQVWDQWH� GH� VX�
FDUJD�HQHUJ«WLFD��GH�OD�PLVPD�PDQHUD�TXH�OD�FRUULHQWH�DFWLYD�XQ�DSDUDWR�HOHFWUµQLFR�SHUR�SXHGH�IXQGLUOR�VL�HO�
YROWDMH�HV�GHPDVLDGR�DOWR��
/D� JHQWH� FX\R� FXHUSR� GHO� GRORU� HV� PX\� IXHUWH�� OOHJD� D� YHFHV� D� XQ� SXQWR� HQ� HO� TXH� OD� YLGD� VH� WRUQD�
LQWROHUDEOH�� GRQGH� \D� QR� SXHGH� VRSRUWDU� P£V� GRORU� QL� P£V� GUDPD�� 8QD� SHUVRQD� OR� H[SUHVµ� GLFLHQGR�
VHQFLOODPHQWH�TXH�HVWDED��KDVWLDGD�GH�VHU�LQIHOL]���$OJXQDV�SHUVRQDV�SXHGHQ�VHQWLU��FRPR�PH�VXFHGLµ�D�P¯��
TXH�\D�QR�SXHGHQ�YLYLU�FRQVLJR�PLVPDV��3RU�WDQWR��OD�SD]�LQWHULRU�SDVD�D�VHU�OD�SULPHUD�SULRULGDG��/D�IXHU]D�
LQWHQVD�GHO�GRORU�HPRFLRQDO�ODV�OOHYD�D�GHMDU�GH�LGHQWLILFDUVH�FRQ�HO�FRQWHQLGR�GH�VX�PHQWH�\�ODV�HVWUXFWXUDV�
PHQWDOHV�\�HPRFLRQDOHV�TXH�KDQ�GDGR�RULJHQ�D�VX��VHU� LQIHOL]��\�TXH�OR�SHUSHW¼DQ��(QWRQFHV�UHFRQRFHQ�QR�
VHU� QL� VX� KLVWRULD� GH� LQIHOLFLGDG� QL� OD� HPRFLµQ� TXH� HVW£Q� VLQWLHQGR�� (Q� OXJDU� GH� HPSXMDUODV� KDFLD� OD�
LQFRQFLHQFLD�� HO� FXHUSR� GHO� GRORU� VH� FRQYLHUWH� HQ� HO� YHK¯FXOR� SDUD� GHVSHUWDU�� HQ� HO� IDFWRU� GHFLVLYR� TXH� ODV�
REOLJD�D�DVXPLU�HO�HVWDGR�GH�3UHVHQFLD��
6LQ�HPEDUJR��GHELGR�DO�LQIOXMR�VLQ�SUHFHGHQWHV�GH�FRQFLHQFLD�TXH�HVWDPRV�H[SHULPHQWDQGR�DFWXDOPHQWH�HQ�
HO�SODQHWD��PXFKDV�SHUVRQDV�\D�QR�QHFHVLWDQ�FDHU�HQ�HO�DELVPR�SURIXQGR�GHO�VXIULPLHQWR�DJXGR�SDUD�GHMDU�GH�
LGHQWLILFDUVH�FRQ�VX�FXHUSR�GHO�GRORU��&DGD�YH]�TXH�QRWDQ�TXH�KDQ�FD¯GR�HQ�XQ�HVWDGR�GLVIXQFLRQDO��SXHGHQ�
RSWDU� SRU� VDOLU� GH� HVD� LGHQWLILFDFLµQ� FRQ� HO� SHQVDPLHQWR� \� OD� HPRFLµQ� \� HQWUDU� HQ� HVWDGR� GH� 3UHVHQFLD��
5HQXQFLDQ�D�UHVLVWLUVH��HQWUDQ�HQ�XQ�HVWDGR�GH�DOHUWD��TXLHWXG�\�XQLµQ�FRQ�DTXHOOR�TXH�HV��WDQWR�LQWHUQD�FRPR�
H[WHUQDPHQWH��
(O�SDVR�VLJXLHQWH�GH�OD�HYROXFLµQ�KXPDQD�QR�HV�LQHYLWDEOH�SHUR��SRU�SULPHUD�YH]�HQ�OD�KLVWRULD�GH�QXHVWUR�
SODQHWD��SRGU£�VHU�SURGXFWR�GH�XQD�GHFLVLµQ�FRQVFLHQWH���4XL«Q�WRPD�OD�GHFLVLµQ"�8VWHG���<�TXL«Q�HV�XVWHG"�
/D�FRQFLHQFLD�TXH�KD�WRPDGR�FRQFLHQFLD�GH�V¯�PLVPD��
�
/$�/,%(5$&,�1�'(/�&8(532�'(/�'2/25�
�
8QD� SUHJXQWD� IUHFXHQWH� HV�� ��FX£QWR� WLHPSR� VH� QHFHVLWD� SDUD� OLEHUDUVH� GHO� FXHUSR� GHO� GRORU"�� (VR�
GHSHQGH��SRU�VXSXHVWR��GH�OD�GHQVLGDG�GHO�FXHUSR�GHO�GRORU�\�GHO�JUDGR�R�LQWHQVLGDG�GHO�HVWDGR�GH�3UHVHQFLD�
GH�OD�SHUVRQD��3HUR�OD�FDXVD�GHO�VXIULPLHQWR�TXH�QRV�LQIOLJLPRV�H�LQIOLJLPRV�D�ORV�GHP£V�QR�HV�HO�FXHUSR�GHO�
GRORU�VLQR�OD�LGHQWLILFDFLµQ�FRQ�«O��1R�HV�HO�FXHUSR�GHO�GRORU�VLQR�OD�LGHQWLILFDFLµQ�FRQ�«O�OD�TXH�QRV�HPSXMD�D�
UHYLYLU�HO�SDVDGR�XQD�\�RWUD�YH]�\�OD�TXH�QRV�PDQWLHQH�HQ�XQ�HVWDGR�GH�LQFRQVFLHQFLD��3RU�FRQVLJXLHQWH��VHU¯D�
P£V�LPSRUWDQWH�SUHJXQWDU�OR�VLJXLHQWH����&X£QWR�WLHPSR�VH�QHFHVLWD�SDUD�GHMDU�GH�LGHQWLILFDUVH�FRQ�HO�FXHUSR�
GHO�GRORU"��
<� OD� UHVSXHVWD� D� HVD� SUHJXQWD� HV� TXH� QR� VH� QHFHVLWD� WLHPSR�� &XDQGR� VH� DFWLYD� HO� FXHUSR� GHO� GRORU�
GHEHPRV�UHFRQRFHU�TXH�OR�TXH�VHQWLPRV�HV�HO�FXHUSR�GHO�GRORU�LQWHUQR��(VH�UHFRQRFLPLHQWR�HV�WRGR�OR�TXH�VH�
QHFHVLWD�SDUD�URPSHU� OD� LGHQWLILFDFLµQ�FRQ�HO�FXHUSR�GHO�GRORU��<�FXDQGR�OD�LGHQWLILFDFLµQ�FHVD��FRPLHQ]D�OD�
WUDQVPXWDFLµQ�� (O� KHFKR� GH� VDEHU� LPSLGH� TXH� OD� YLHMD� HPRFLµQ� VH� VXED� D� OD� FDEH]D� \� VH� DSRGHUH� QR�
VRODPHQWH�GHO� GL£ORJR� LQWHUQR�VLQR� WDPEL«Q�GH�QXHVWURV�DFWRV� \� GH�QXHVWUDV� LQWHUDFFLRQHV�FRQ� ORV�GHP£V��
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(VWR�VLJQLILFD�TXH�HO�FXHUSR�GHO�GRORU�TXHGD�LPSRVLELOLWDGR�SDUD�UHQRYDUVH�D�WUDY«V�GH�QRVRWURV��(QWRQFHV�OD�
HPRFLµQ�SHUPDQHFH�HQ�QRVRWURV�GXUDQWH�XQ�WLHPSR�\�HPHUJH�SHULµGLFDPHQWH��
2FDVLRQDOPHQWH� SXHGH� WDPEL«Q� HQJD³DUQRV� SDUD� TXH� QRV� LGHQWLILTXHPRV� FRQ� HOOD� \� QR� SRGDPRV� YHU� OD�
LGHQWLILFDFLµQ�� SHUR� QR� SRU� PXFKR� WLHPSR�� (O� KHFKR� GH� QR� SUR\HFWDU� ODV� YLHMDV� HPRFLRQHV� VREUH� ODV�
VLWXDFLRQHV�LPSOLFD�WHQHU�TXH�HQIUHQWDUODV�GLUHFWDPHQWH�HQ�QXHVWUR�LQWHULRU��6L�ELHQ�SXHGH�QR�VHU�DJUDGDEOH��
QR�QRV�PDWDU£��1XHVWUD�3UHVHQFLD�HV�P£V�TXH�FDSD]�GH�UHSHOHUOD��/D�HPRFLµQ�QR�HV�QXHVWUD�HVHQFLD��
&XDQGR�VLHQWD�VX�FXHUSR�GHO�GRORU��QR�FDLJD�HQ�HO�HUURU�GH�SHQVDU�TXH�KD\�DOJR�PDOR�HQ�XVWHG��$O�HJR�OH�
HQFDQWD� FXDQGR� QRV� FRQYHUWLPRV� HQ� SUREOHPD�� (O� UHFRQRFLPLHQWR� GHEH� LU� DFRPSD³DGR� GH� DFHSWDFLµQ��
&XDOTXLHU�RWUD�FRVD� OR�GHELOLWDU£��$FHSWDU� LPSOLFD�SHUPLWLUQRV�VHQWLU� OR�TXH�VHD�TXH�HVWHPRV�VLQWLHQGR�HQ�HO�
PRPHQWR��(V�SDUWH�GH�OD�H[LVWHQFLD�GHO�$KRUD��1R�SRGHPRV�GLVFXWLU�FRQ�DTXHOOR�TXH�HV��%XHQR��V¯�VH�SXHGH��
SHUR� D� FRVWD� GHO� VXIULPLHQWR�� $FHSWDQGR� QRV� FRQYHUWLPRV� HQ� OR� TXH� VRPRV�� YDVWRV� \� HVSDFLRVRV�� 1RV�
FRQYHUWLPRV� HQ� HO� WRGR� TXH� VRPRV�� GHMDPRV� GH� VHU� XQ� IUDJPHQWR� FRPR� OR� FUHH� HO� HJR� \� GDPRV� SDVR� D�
QXHVWUD�YHUGDGHUD�QDWXUDOH]D��<�HQWRQFHV�VRPRV�XQR�FRQ�OD�QDWXUDOH]D�GH�'LRV��
-HV¼V�OR�HQVH³µ�FXDQGR�GLMR���SRU�WDQWR��VHDQ�8QR�FRPR�HO�3DGUH�TXH�HVW£�HQ�HO�&LHOR�HV�8QR�����
�/D�IUDVH�
GHO�1XHYR�7HVWDPHQWR�TXH�GLFH���6HDQ�SHUIHFWRV��HV�XQD�WUDGXFFLµQ�HUUDGD�GH�OD�IUDVH�RULJLQDO�HQ�JULHJR�TXH�
VLJQLILFD��¯QWHJUR���(VR�TXLHUH�GHFLU�TXH�QR�QHFHVLWDPRV�FRQYHUWLUQRV�HQ�XQR�VLQR�TXH�\D�OR�VRPRV��FRQ�R�VLQ�
HO�FXHUSR�GHO�GRORU��
�
�

&$3�78/2�6,(7(�
&�02�'(6&8%5,5�18(675$�9(5'$'(5$�(6(1&,$�

�
*QRWKL�6HDXWRQ�ದ�&RQµFHWH�D�WL�PLVPR��(VWDV�HUDQ�ODV�SDODEUDV�TXH�DSDUHF¯DQ�LQVFULWDV�HQ�OD�HQWUDGD�GHO�
WHPSOR� GH� $SROR� HQ� 'HOIRV�� VHGH� GHO� RU£FXOR� VDJUDGR�� /RV� KDELWDQWHV� GH� OD� $QWLJXD� *UHFLD� YLVLWDEDQ� DO�
RU£FXOR� FRQ� OD� HVSHUDQ]D� GH� GHVFXEULU� OR� TXH� OHV� GHSDUDED� HO� GHVWLQR� R� OR� TXH� GHE¯DQ� KDFHU� HQ� XQD�
GHWHUPLQDGD� VLWXDFLµQ�� (V� SUREDEOH� TXH� OD�PD\RU¯D� GH� ORV� YLVLWDQWHV� OH\HUDQ� HVDV� SDODEUDV� DO� LQJUHVDU� DO�
WHPSR�VLQ�GDUVH�FXHQWD�TXH�DSXQWDEDQ�D�XQD�YHUGDG�P£V�SURIXQGD�TXH�FXDOTXLHUD�RWUD�TXH�HO�RU£FXOR� OHV�
SXGLHUD� LQGLFDU�� 4XL]£V� WDPEL«Q� KXELHUD� SDVDGR� GHVDSHUFLELGR� SDUD� HOORV� HO� KHFKR� GH� TXH��
LQGHSHQGLHQWHPHQWH�GH�OD�PDJQLWXG�GH�OD�UHYHODFLµQ�R�GH�OD�H[DFWLWXG�GH�OD�LQIRUPDFLµQ�UHFLELGD��HQ�¼OWLPDV��
GH� QDGD� OHV� VHUYLU¯D� QL� ORV� VDOYDU¯D� GH� OD� LQIHOLFLGDG� \� GHO� VXIULPLHQWR� SURYRFDGR� SRU� HOORV� PLVPRV� VL� QR�
HQFRQWUDEDQ�OD�YHUGDG�RFXOWD�HQ�HVH�LPSHUDWLYR�GH��&RQµFHWH�D�WL�PLVPR���/R�TXH�HVDV�SDODEUDV�LPSOLFDQ�HV�
OR�VLJXLHQWH��DQWHV�GH�KDFHU�QLQJXQD�RWUD�SUHJXQWD��SULPHUR�GHEHPRV�KDFHU�OD�SUHJXQWD�P£V�IXQGDPHQWDO�HQ�
OD�YLGD���4XL«Q�VR\"�
/DV�SHUVRQDV�TXH�YLYHQ�HQ�OD�LQFRQVFLHQFLD��\�PXFKDV�SHUPDQHFHQ�HQ�HVD�LQFRQVFLHQFLD��DWUDSDGDV�HQ�HO�
HJR�GXUDQWH�WRGD�OD�YLGD���VH�DSUHVXUDQ�D�UHVSRQGHU�HVD�SUHJXQWD��KDEODQ�GH�VX�QRPEUH��RFXSDFLµQ��KLVWRULD�
SHUVRQDO�� OD� IRUPD� R� HO� HVWDGR� GH� VX� FXHUSR�� \� GH� FXDOTXLHU� RWUD� FRVD� FRQ� OD� FXDO� VH� LGHQWLILFDQ�� 2WUDV�
SDUHFHU¯DQ�P£V�HYROXFLRQDGDV�DO�GHFLU�TXH�VRQ�HVS¯ULWX�R�DOPDV�LQPRUWDOHV���3HUR�UHDOPHQWH�VH�FRQRFHQ�D�V¯�
PLVPDV��R�DSHQDV�KDQ�DGRSWDGR�DOJXQRV�FRQFHSWRV�GH�YLVRV�HVSLULWXDOHV� FRPR�SDUWH�GHO� FRQWHQLGR�GH�VX�
PHQWH"�&RQRFHUQRV� D� QRVRWURV�PLVPRV� QR� HV� OLPLWDUQRV� D� DGRSWDU� XQD� VHULH� GH� LGHDV� R� FUHHQFLDV�� (Q� HO�
PHMRU�GH�ORV�FDVRV��ODV�LGHDV�\�ODV�FUHHQFLDV�HVSLULWXDOHV�VRQ�SDXWDV�LPSRUWDQWHV��SHUR�UDUD�YH]�HQFLHUUDQ�HO�
SRGHU�SDUD�GHVDORMDU� ORV�FRQFHSWRV�PHGXODUHV�DUUDLJDGRV�GH� OR�TXH�FUHHPRV�VHU�� ORV�FXDOHV�VRQ�SDUWH�GHO�
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FRQGLFLRQDPLHQWR�GH�OD�PHQWH�KXPDQD��(O�FRQRFLPLHQWR�SURIXQGR�GH�QXHVWUR�VHU�QR�WLHQH�QDGD�TXH�YHU�FRQ�
ODV�LGHDV�TXH�IORWDQ�HQ�QXHVWUD�PHQWH��&RQRFHUQRV�D�QRVRWURV�PLVPRV�LPSOLFD�HVWDU�DQFODGRV�HQ�HO�6HU��HQ�
OXJDU�GH�HVWDU�SHUGLGRV�HQ�OD�PHQWH��
�
/2�48(�&5((026�6(5�
�
1XHVWUR� VHQWLGR� GH� OR� TXH� VRPRV� GHWHUPLQD� FX£OHV� KDQ� GH� VHU� QXHVWUDV� QHFHVLGDGHV� \� ODV� FRVDV� D� ODV�
FXDOHV�OHV�DWULEXLUHPRV�LPSRUWDQFLD�HQ�OD�YLGD��\�WRGR�DTXHOOR�TXH�QRV�SDUH]FD�LPSRUWDQWH�WHQGU£�HO�SRGHU�GH�
SHUWXUEDUQRV�H�LUULWDUQRV��(VWR�VH�SXHGH�XWLOL]DU�FRPR�FULWHULR�SDUD�GHVFXEULU�KDVWD�TX«�SXQWR�QRV�FRQRFHPRV�
D� QRVRWURV� PLVPRV�� /R� TXH� QRV� LPSRUWD� QR� HV� QHFHVDULDPHQWH� OR� TXH� H[SUHVDPRV� QL� DTXHOOR� HQ� OR� FXDO�
FUHHPRV��VLQR�DTXHOOR�TXH�VH�PDQLILHVWD�FRPR�VHULR�H� LPSRUWDQWH�D�WUDY«V�GH�QXHVWURV�DFWRV�\�GH�QXHVWUDV�
UHDFFLRQHV��(QWRQFHV�FRQYLHQH�SUHJXQWDUQRV�� ��&X£OHV�VRQ� ODV�FRVDV�TXH�PH� LUULWDQ�\�PH�DOWHUDQ"��6L� ODV�
QLPLHGDGHV� WLHQHQ� HO� SRGHU� SDUD�PROHVWDUQRV�� HQWRQFHV� HVR� HV� H[DFWDPHQWH� OR� TXH� FUHHPRV� VHU�� XQ� VHU�
LQVLJQLILFDQWH�� (VD� VHU£� QXHVWUD� QRFLµQ� LQFRQVFLHQWH�� �&X£OHV� VRQ� ODV� FRVDV� LQVLJQLILFDQWHV"� (Q� ¼OWLPDV��
WRGDV�ODV�FRVDV�VRQ�LQVLJQLILFDQWHV��SRUTXH�WRGDV�ODV�FRVDV�VRQ�WUDQVLWRULDV��
3RGHPRV�GHFLU���V«�TXH�VR\�XQ�HVS¯ULWX�LQPRUWDO���R��HVWR\�FDQVDGR�GH�HVWH�PXQGR�GH�ORFRV�\�OR�¼QLFR�TXH�
GHVHR�HV�SD]���KDVWD�FXDQGR�VXHQD�HO�WHO«IRQR��0DODV�QRWLFLDV��KXER�XQ�FRODSVR�GH�OD�EROVD�GH�YDORUHV��VH�
GD³µ� HO� QHJRFLR�� VH� UREDURQ� HO� DXWRPµYLO�� OOHJµ� OD� VXHJUD�� VH� FDQFHOµ� HO� YLDMH�� VH� FDQFHOµ� HO� FRQWUDWR�� HO�
FRPSD³HUR�VH�KD�LGR��SLGHQ�P£V�GLQHUR��GLFHQ�TXH�HV�FXOSD�QXHVWUD��(QWRQFHV�VH�OHYDQWD�HQ�QXHVWUR�LQWHULRU�
XQD�ROHDGD�GH�LUD�R�DQVLHGDG��/D�YR]�VH�WRUQD�GXUD���QR�VRSRUWR�P£V�HVWR���$FXVDPRV��FXOSDPRV��DWDFDPRV��
QRV� GHIHQGHPRV� R� QRV� MXVWLILFDPRV�� \� WRGR� HVR� VXFHGH� HQ� SLORWR� DXWRP£WLFR�� 2EYLDPHQWH� KD\� DOJR� P£V�
LPSRUWDQWH� SDUD� QRVRWURV� TXH� OD� SD]� LQWHULRU� TXH� SHG¯DPRV� KDFH� XQ� PRPHQWR�� \� WDPSRFR� VRPRV� \D� XQ�
HVS¯ULWX�LQPRUWDO��(O�QHJRFLR��HO�GLQHUR��HO�FRQWUDWR��OD�S«UGLGD�R�OD�DPHQD]D�GH�S«UGLGD�VRQ�P£V�LPSRUWDQWHV��
�3DUD�TXL«Q"��3DUD�HO�HVS¯ULWX� LQPRUWDO�TXH�GLMLPRV�VHU"�1R��SDUD�P¯��3DUD�HVH�SHTXH³R�\R�TXH�EXVFD� OD�
VHJXULGDG�R�OD�UHDOL]DFLµQ�HQ�FRVDV�WUDQVLWRULDV�\�TXH�VH�HQRMD�R�VH�SRQH�QHUYLRVR�FXDQGR�QR�ODV�HQFXHQWUD��
%XHQR��SRU�OR�PHQRV�DKRUD�VDEHPRV�TXL«QHV�FUHHPRV�VHU�UHDOPHQWH��
6L� OD� SD]� HV� UHDOPHQWH� OR� TXH� GHVHDPRV�� GHEHPRV� HOHJLU� OD� SD]�� 6L� OD� SD]� IXHUD� P£V� LPSRUWDQWH� SDUD�
QRVRWURV�TXH�WRGR� OR�GHP£V�\�VL�VXSL«UDPRV�GH�YHUGDG�TXH�VRPRV�HVS¯ULWX�HQ� OXJDU�GH�XQ�SHTXH³R�\R��QR�
UHDFFLRQDU¯DPRV� VLQR� TXH� QRV�PDQWHQGU¯DPRV� WRWDOPHQWH� DOHUWDV� IUHQWH� D� VLWXDFLRQHV� R� SHUVRQDV� GLI¯FLOHV��
$FHSWDU¯DPRV� LQPHGLDWDPHQWH� OD� VLWXDFLµQ� \� QRV� KDU¯DPRV� XQR� FRQ� HOOD� HQ� OXJDU� GH� VHSDUDUQRV� GH� HOOD��
(QWRQFHV��D�SDUWLU�GHO�HVWDGR�GH�DOHUWD��YHQGU¯D�OD�UHDFFLµQ��6HU¯D�XQD�UHDFFLµQ�SURYHQLHQWH�GH�OR�TXH�VRPRV�
�FRQFLHQFLD��\�QR�GH� OR�TXH�FUHHPRV�VHU��HO�SHTXH³R�\R���6HU¯D�HQWRQFHV�XQD�UHVSXHVWD�SRGHURVD�\�HILFD]�
TXH�QR�FRQYHUWLU¯D�D�OD�SHUVRQD�R�D�OD�VLWXDFLµQ�HQ�HQHPLJD��
(O� PXQGR� VLHPSUH� VH� HQFDUJD� GH� TXH� QR� QRV� HQJD³HPRV� GXUDQWH� PXFKR� WLHPSR� DFHUFD� GH� OR� TXH�
SHQVDPRV�VHU��PRVWU£QGRQRV�ODV�FRVDV�TXH�UHDOPHQWH�QRV�LPSRUWDQ��/D�IRUPD�FRPR�UHDFFLRQDPRV�DQWH�ODV�
SHUVRQDV�\�ODV�VLWXDFLRQHV��HVSHFLDOPHQWH�HQ�ORV�PRPHQWRV�GLI¯FLOHV��HV�HO�PHMRU�LQGLFDGRU�GHO�FRQRFLPLHQWR�
UHDO�TXH�WHQHPRV�GH�QRVRWURV�PLVPRV��
0LHQWUDV�P£V�OLPLWDGD�\�P£V�HJRWLVWD�VHD�QXHVWUD� LGHD�GH�QRVRWURV�PLVPRV��P£V�DWHQFLµQ�SUHVWDUHPRV�\�
P£V�UHDFFLRQDUHPRV�DQWH� ODV� OLPLWDFLRQHV�GHO�HJR��DQWH� OD� LQFRQVFLHQFLD�GH� ORV�GHP£V��/RV��GHIHFWRV��TXH�
YHPRV�HQ� ORV�RWURV�VH�FRQYLHUWHQ��SDUD�QRVRWURV��HQ�VX� LGHQWLGDG��(VR�VLJQLILFD�TXH�YHUHPRV�VRODPHQWH�HO�
HJR�HQ� ORV� GHP£V�� UHIRU]DQGR� DV¯� HO� QXHVWUR��(Q� OXJDU� GH�PLUDU� �P£V�DOO£�� GHO� HJR� GH� ORV� GHP£V�� ILMDPRV�
QXHVWUD�DWHQFLµQ�HQ�«O���4XL«Q�YH�HO�HJR"�1XHVWUR�HJR��
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/DV�SHUVRQDV�TXH�YLYHQ�HQ�HVWDGR�SURIXQGR�GH�LQFRQVFLHQFLD�H[SHULPHQWDQ�HO�HJR�YLHQGR�VX�UHIOHMR�HQ�ORV�
GHP£V��&XDQGR�UHFRQRFHPRV�TXH�DTXHOODV�FRVDV�GH�ORV�GHP£V�TXH�QRV�SURGXFHQ�XQD�UHDFFLµQ�VRQ�WDPEL«Q�
QXHVWUDV��\�D�YHFHV�VµOR�QXHVWUDV���FRPHQE]DPRV�D�WRPDU�FRQFLHQFLD�GH�QXHVWUR�SURSLR�HJR��(Q�HVD�HWDSD�
HV�SUREDEOH�TXH�WDPEL«Q�QRV�GHPRV�FXHQWD�TXH�OHV�KDF¯DPRV�D�ORV�GHP£V�OR�TXH�SHQV£EDPRV�TXH�HOORV�QRV�
KDF¯DQ�D�QRVRWURV��'HMDPRV�GH�FRQVLGHUDUQRV�Y¯FWLPDV��
3XHVWR�TXH�QR�VRPRV�HO�HJR��HO�KHFKR�GH�WRPDU�FRQFLHQFLD�GH�«O�QR�VLJQLILFD�TXH�VHSDPRV�OR�TXH�VRPRV��
VµOR�UHFRQRFHPRV�OR�TXH�QR�VRPRV��3HUR�HV�JUDFLDV�D�HVH�FRQRFLPLHQWR�GH�OR�TXH�QR�VRPRV�TXH�ORJUDPRV�
HOLPLQDU�HO�PD\RU�REVW£FXOR�SDUD�OOHJDU�D�FRQRFHUQRV�UHDOPHQWH��
1DGLH�SXHGH�GHFLUQRV� OR�TXH�VRPRV��6HU¯D�DSHQDV�RWUR�FRQFHSWR�P£V�� LQFDSD]�GH�FDPELDUQRV��1R�KDFH�
IDOWD� XQD� FUHHQFLD� SDUD� VDEHU� OR� TXH� VRPRV�� (Q� HIHFWR�� WRGDV� ODV� FUHHQFLDV� VRQ� REVW£FXORV�� 1L� VLTXLHUD�
QHFHVLWDPRV�DOFDQ]DU� OD�UHDOL]DFLµQ��SRUTXH�\D�VRPRV�OR�TXH�VRPRV��3HUR�VLQ�OD�UHDOL]DFLµQ�QXHVWUR�VHU�QR�
SXHGH�SUR\HFWDU� VX� OXPLQRVLGDG�VREUH�HO�PXQGR��3HUPDQHFH�HQ�HO� £PELWR�GH� OR� LQPDQLILHVWR��HV�GHFLU�� HQ�
QXHVWUR�YHUGDGHUR�KRJDU��(QWRQFHV�VRPRV�FRPR�OD�SHUVRQD�TXH�ILQJH�VHU�SREUH�PLHQWUDV�WLHQH�FLHQ�PLOORQHV�
GH�GµODUHV�HQ�VX�FXHQWD��FRQ�OR�FXDO�HO�SRWHQFLDO�GH�VX�IRUWXQD�MDP£V�VH�PDQLILHVWD��
�
/$�$%81'$1&,$�
�
/D�QRFLµQ�GH�OR�TXH�FUHHPRV�VHU�WDPEL«Q�HVW£�¯QWLPDPHQWH�UHODFLRQDGD�FRQ�OD�IRUPD�FRPR�SHUFLELPRV�HO�
WUDWDPLHQWR�TXH�UHFLELPRV�GH�ORV�GHP£V��0XFKDV�SHUVRQDV�VH�TXHMDQ�GH�TXH�ORV�GHP£V�QR�ORV�WUDWDQ�FRPR�
VH�PHUHFHQ���1R�PH�SUHVWDQ�DWHQFLµQ��QR�PH�UHVSHWDQ��QR�UHFRQRFHQ� OR�TXH�KDJR���GLFHQ�� �(V�FRPR�VL�QR�
H[LVWLHUD��� &XDQGR� ODV� WUDWDQ� FRQ� DPDELOLGDG�� VRVSHFKDQ� DOJ¼Q� PRWLYR� RFXOWR�� �/RV� RWURV� WUDWDQ� GH�
PDQLSXODUPH�\�DSURYHFKDUVH�GH�P¯��1DGLH�PH�TXLHUH���
(VWR� FUHHQ� VHU�� �VR\� XQ� SREUH� VHU� QHFHVLWDGR� FX\DV� QHFHVLGDGHV� HVW£Q� LQVDWLVIHFKDV��� (VWH� HUURU�
IXQGDPHQWDO�GH�LQWHUSUHWDFLµQ�FUHD�GLVIXFLµQ�HQ�WRGDV�VXV�UHODFLRQHV��&UHHQ�QR�WHQHU�QDGD�TXH�GDU�\�TXH�HO�
PXQGR�R�ODV�GHP£V�SHUVRQDV�OHV�QLHJDQ�OR�TXH�QHFHVLWDQ��6X�UHDOLGDG�VH�EDVD�HQ�XQD�QRFLµQ�LOXVRULD�GH�OR�
TXH� VRQ�� OD� FXDO� VDERWHD� WRGDV� ODV� VLWXDFLRQHV� \� HPSD³D� WRGDV� ODV� UHODFLRQHV�� 6L� OD� QRFLµQ� GH� FDUHQFLD��
WU£WHVH� GH� GLQHUR�� UHFRQRFLPLHQWR� R� DPRU�� VH� FRQYLHUWH� HQ� SDUWH� GH� OR� TXH� FUHHPRV� VHU�� VLHPSUH�
H[SHULPHQWDUHPRV� HVD� FDUHQFLD�� (Q� OXJDU� GH� UHFRQRFHU� WRGR� OR� EXHQR� GH� OD� YLGD�� OR� ¼QLFR� TXH� YHPRV� HV�
FDUHQFLD��5HFRQRFHU�OR�EXHQR�TXH�\D�WHQHPRV�HV�OD�EDVH�GH�OD�DEXQGDQFLD��(O�KHFKR�HV�TXH�FDGD�YH]�TXH�
FUHHPRV�TXH�HO�PXQGR�QRV�QLHJD�DOJR��OH�HVWDPRV�QHJDQGR�DOJR�DO�PXQGR��<�HVR�HV�DV¯�SRUTXH�HQ�HO�IRQGR�
GH�QXHVWUR�VHU�SHQVDPRV�TXH�VRPRV�SHTXH³RV�\�QR�WHQHPRV�QDGD�TXH�GDU��
(QVD\H�OR�VLJXLHQWH�GXUDQWH�XQ�SDU�GH�VHPDQDV�SDUD�YHU�FµPR�FDPELD�VX�UHDOLGDG��G«�D�ORV�GHP£V�WRGR�OR�
TXH�VLHQWD�TXH�OH�HVW£Q�QHJDQGR���/H�IDOWD�DOJR"�$FW¼H�FRPR�VL�OR�WXYLHUD��\�OH�OOHJDU£��$V¯��DO�SRFR�WLHPSR�GH�
FRPHQ]DU�D�GDU��FRPHQ]DU£�D�UHFLELU��1R�HV�SRVLEOH�UHFLELU� OR�TXH�QR�VH�GD��(O� IOXMR�FUHD�UHIOXMR��<D�SRVHH�
DTXHOOR�TXH�FUHH�TXH�HO�PXQGR�OH�QLHJD��SHUR�D�PHQRV�TXH�SHUPLWD�TXH�HVH�DOJR�IOX\D��MDP£V�VH�HQWHUDU£�GH�
TXH�\D� OR� WLHQH��<�HVR� LQFOX\H� OD�DEXQGDQFLD��-HV¼V�QRV�HQVH³µ� OD� OH\�GHO� IOXMR�\�HO�UHIOXMR�FRQ�XQD� LPDJHQ�
SRGHURVD���'HQ�\�VH�OHV�GDU£��5HFLELU£Q�XQD�PHGLGD�ELHQ�DSUHWDGD�\�FROPDGD�����
�
/D� IXHQWH�GH� WRGD�DEXQGDQFLD�QR�UHVLGH�DIXHUD�GH�QRVRWURV��HV�SDUWH�GH� OR�TXH�VRPRV��6LQ�HPEDUJR��HV�
SUHFLVR�FRPHQ]DU�SRU� UHFRQRFHU�\�DFHSWDU� OD�DEXQGDQFLD�H[WHUQD��5HFRQR]FD� OD�SOHQLWXG�GH� OD�YLGD�TXH� OR�
URGHD��HO�FDORU�GHO�VRO�VREUH�VX�SLHO��OD�PDJQLILFHQFLD�GH�ODV�IORUHV�HQ�XQD�IORULVWHU¯D��HO�MXJR�GHOLFLRVR�GH�XQD�
IUXWD�R�OD�VHQVDFLµQ�GH�HPSDSDUVH�KDVWD�ORV�KXHVRV�EDMR�OD�OOXYLD��(QFRQWUDPRV�OD�SOHQLWXG�GH�OD�YLGD�D�FDGD�
SDVR��5HFRQRFHU�OD�DEXQGDQFLD�TXH�QRV�URGHD�GHVSLHUWD�OD�DEXQGDQFLD�TXH�\DFH�ODWHQWH�GHQWUR�GH�QRVRWURV�
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\�HQWRQFHV�HV�VµOR�FXHVWLµQ�GH�GHMDUOD�IOXLU��&XDQGR�OH�VRQUH¯PRV�D�XQ�H[WUD³R��SUR\HFWDPRV�EUHYHPHQWH�OD�
HQHUJ¯D� KDFLD� DIXHUD�� 1RV� FRQYHUWLPRV� HQ� GDGRUHV�� 3UHJ¼QWHVH� FRQ� IUHFXHQFLD�� ��TX«� SXHGR� GDU� HQ� HVWD�
VLWXDFLµQ��FµPR�SXHGR�VHUYLUOH�D�HVWD�SHUVRQD��FµPR�SXHGR�VHU�¼WLO�HQ�HVWD�VLWXDFLµQ"��1R�QHFHVLWDPRV�VHU�
GXH³RV�GH�QDGD�SDUD�VHQWLU� OD�DEXQGDQFLD��SHUR�VL�VHQWLPRV�OD�DEXQGDQFLD�LQWHULRU�FRQVWDQWHPHQWH��HV�FDVL�
VHJXUR�TXH�QRV� OOHJDU£Q� ODV�FRVDV��/D�DEXQGDQFLD� OHV� OOHJD�VRODPHQWH�D�TXLHQHV�\D� OD� WLHQHQ��6XHQD�FDVL�
LQMXVWR��SHUR�QR�OR�HV��(V�XQD�OH\�XQLYHUVDO��7DQWR�OD�DEXQGDQFLD�FRPR�OD�HVFDVH]�VRQ�HVWDGRV�LQWHULRUHV�TXH�
VH�PDQLILHVWDQ�HQ�QXHVWUD�UHDOLGDG��-HV¼V�OR�GLMR�DV¯���3RUTXH�DO�TXH�WHQJD�VH�OH�GDU£�P£V��\�DO�TXH�QR�WHQJD��
DXQ�OR�TXH�WLHQH�VH�OH�TXLWDU£�����
�
&212&(5126�2�6$%(5�62%5(�12627526�
�
$�YHFHV�TXL]£V�QR�TXHUUDPRV�VDEHU� OR�TXH�VRPRV�SRU�PLHGR�D�GHVFXEULUOR��0XFKDV�SHUVRQDV�DEULJDQ�HO�
WHPRU� VHFUHWR� GH� VHU� PDODV�� 3HUR� QR� VHUHPRV� QDGD� GH� OR� TXH� DYHULJ¾HPRV� VREUH� QRVRWURV�� 1DGD� TXH�
SRGDPRV�VDEHU�VREUH�QRVRWURV�HV�QXHVWUD�HVHQFLD��
0LHQWUDV�DOJXQDV�SHUVRQDV�QR�GHVHDQ�VDEHU�TXL«QHV�VRQ�SRU�WHPRU��RWUDV�WLHQHQ�XQD�FXULRVLGDG�LQVDFLDEOH�
DFHUFD� GH� V¯�PLVPDV� \� GHVHDQ� VDEHU�P£V� \�P£V�� 3RGHPRV� VHQWLU� WDO� IDVFLQDFLµQ� SRU� OR� TXH� VRPRV�� TXH�
SDVDPRV�D³RV�DFXGLHQGR�DO�SVLFRDQDOLVWD�SDUD�HVFXOFDU�WRGRV�ORV�DVSHFWRV�GH�QXHVWUD�LQIDQFLD��GHVFXEULU�ORV�
WHPRUHV� \� GHVHRV� VHFUHWRV� \� OHYDQWDU� FDSD� WUDV� FDSD� GH� FRPSOHMLGDG� HQ� OD� FRQVWLWXFLµQ� GH� QXHVWUD�
SHUVRQDOLGDG� \� GH� QXHVWUR� FDU£FWHU�� 'HVSX«V� GH� ��� D³RV�� HO� WHUDSHXWD� SRGU¯D� FDQVDUVH� GH� QRVRWURV� \� GH�
QXHVWUD� KLVWRULD� \� GLFWDPLQDU� TXH� QXHVWUR� DQ£OLVLV� HVW£� FRPSOHWR�� 4XL]£V� QRV� GHVSDFKH� FRQ� XQD� KLVWRULD�
FO¯QLFD�GH�������S£JLQDV���(VWR�HV�WRGR�VREUH�XVWHG��(VWR�HV� OR�TXH�XVWHG�HV���3HUR�FDPLQR�D�FDVD�FRQ�ORV�
SDSHOHV�EDMR�HO�EUD]R�� OD�VDWLVIDFFLµQ� LQLFLDO�GH�VDEHU� ILQDOPHQWH� OR�TXH�VRPRV�GD�SDVR�U£SLGDPHQWH�D�XQD�
VHQVDFLµQ�GH�YDF¯R�\�D�OD�VRVSHFKD�GH�TXH�GHEH�KDEHU�DOJR�P£V��<�SRU�VXSXHVWR�TX«�KD\��TXL]£V�QR�HQ�ORV�
W«UPLQRV�FXDQWLWDWLYRV�GH�ORV�KHFKRV��VLQR�HQ�OD�GLPHQVLµQ�FXDOLWDWLYD�GH�OD�SURIXQGLGDG��
1R� KD\� QDGD� GH� PDOR� FRQ� HO� SVLFRDQ£OLVLV� QL� FRQ� WUDWDU� GH� GHYHODU� HO� SDVDGR�� VLHPSUH� \� FXDQGR� QR�
FRQIXQGDPRV�HO�KHFKR�GH�VDEHU�VREUH�QRVRWURV�FRQ�HO�KHFKR�GH�FRQRFHUQRV�D�QRVRWURV�PLVPRV��
/D� KLVWRULD� FO¯QLFD� GH� ������ S£JLQDV� HV� VREUH� QRVRWURV�� HO� FRQWHQLGR� GH� OD� PHQWH� FRQGLFLRQDGD� SRU� HO�
SDVDGR��7RGR�DTXHOOR�TXH�DYHULJ¾HPRV�FRQ�HO�SVLFRDQ£OLVLV�R�OD�REVHUYDFLµQ�SURSLD�HV�DFHUFD�GH�QRVRWURV��
1R� HV� OR� TXH� VRPRV�� (V� FRQWHQLGR�� QR� HVHQFLD�� ,U� P£V� DOO£� GHO� HJR� LPSOLFD� VDOLUQRV� GHO� FRQWHQLGR��
&RQRFHUQRV�D�QRVRWURV�PLVPRV�HV�VHU�QRVRWURV�PLVPRV�\��SDUD�HOOR�GHEHPRV�GHMDU�GH�LGHQWLILFDUQRV�FRQ�HO�
FRQWHQLGR��
/D� PD\RU¯D� GH� ODV� SHUVRQDV� VH� GHILQHQ� D� V¯� PLVPDV� D� WUDY«V� GHO� FRQWHQLGR� GH� VX� YLGD�� 7RGR� OR� TXH�
SHUFLELPRV�� H[SHULPHQWDPRV�� SHQVDPRV� R� VHQWLPRV� HV� FRQWHQLGR�� (O� FRQWHQLGR� HV� OR� TXH� DEVRUEH� SRU�
FRPSOHWR�OD�DWHQFLµQ�GH�OD�PD\RU¯D�GH�OD�JHQWH�\�HV�DTXHOOR�FRQ�OR�FXDO�VH�LGHQWLILFDQ��&XDQGR�SHQVDPRV�R�
GHFLPRV�� �PL�YLGD���QR�QRV�UHIHULPRV�D� OD�YLGD�TXH�VRPRV�VLQR�D� OD�YLGD�TXH� WHQHPRV��R�SDUHFHPRV� WHQHU��
1RV� UHIHULPRV�DO�FRQWHQLGR�� OD�HGDG�� OD�VDOXG�� ODV� UHODFLRQHV�� ODV� ILQDQ]DV�� OD�VLWXDFLµQ� ODERUDO�\�GH�YLGD��\�
WDPEL«Q� HO� HVWDGR�PHQWDO� \� HPRFLRQDO�� /DV� FLUFXQVWDQFLDV� LQWHUQDV� \� H[WHUQDV� GH� OD� YLGD�� HO� SDVDGR� \� HO�
IXWXUR��SHUWHQHFHQ�DO�SODQR�GHO�FRQWHQLGR�DO�LJXDO�TXH�ORV�VXFHVRV��HV�GHFLU��WRGR�DTXHOOR�TXH�DFRQWHFH��
�3HUR�TX«�P£V�KD\�DSDUWH�GHO�FRQWHQLGR"�$TXHOOR�TXH�QRV�SHUPLWH�VHU��HO�HVSDFLR�LQWHULRU�GH�OD�FRQFLHQFLD��
�
(/�&$26�<�(/�25'(1�683(5,25�
�
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&XDQGR�QRV�FRQRFHPRV�¼QLFDPHQWH�D�WUDY«V�GHO�FRQWHQLGR��FUHHPRV�VDEHU�WDPEL«Q�TX«�HV�EXHQR�R�PDOR�
SDUD� QRVRWURV�� 'LIHUHQFLDPRV� HQWUH� ODV� FRVDV� TXH� �VRQ� EXHQDV� SDUD� PL�� \� ODV� TXH� VRQ� PDODV�� +D\� XQD�
SHUFHSFLµQ�IUDJPHQWDGD�GH�OD�LQWHJUDOLGDG�GH�OD�YLGD�HQ�OD�FXDO�WRGR�HVW£�LQWHUFRQHFWDGR��HQ�OD�FXDO�WRGRV�ORV�
VXFHVRV�WLHQHQ�VX�OXJDU�\�VX�IXQFLµQ�QHFHVDULD�GHQWUR�GH�OD�WRWDOLGDG��6LQ�HPEDUJR��OD�WRWDOLGDG�HV�P£V�TXH�OD�
DSDULHQFLD�GH� ODV�FRVDV��P£V�TXH� OD� VXPD� WRWDO�GH� VXV�SDUWHV��P£V�TXH� OR�TXH� OD� YLGD�R�HO�PXQGR�SXHGD�
FRQWHQHU��
'HWU£V� GH� OD� VXFHVLµQ� DSDUHQWHPHQWH� DOHDWRULD� R� KDVWD� FDµWLFD� GH� VXFHVRV� TXH� DFRQWHFHQ� HQ� OD� YLGD� \�
WDPEL«Q�HQ�HO�PXQGR�\DFH�RFXOWR�HO�GHVHQYROYLPLHQWR�GH�XQ�RUGHQ�\�XQ�SURSµVLWR�VXSHULRUHV��(O�SURYHUELR�
=HQ� OR� H[SUHVD� EHOODPHQWH�� �/D� QLHYH� FDH� FRSR� SRU� FRSR�� FDGD� XQR� HQ� VX� OXJDU� SUHFLVR��� (V� LPSRVLEOH�
FRPSUHQGHU� HVWH� RUGHQ� VXSHULRU� D� WUDY«V� GHO� SHQVDPLHQWR� SRUTXH� WRGR� OR� TXH� SHQVDPRV� HV� FRQWHQLGR��
PLHQWUDV�TXH�HO�RUGHQ�VXSHULRU�HPDQD�GHO�£PELWR�LQIRUPH�GH�OD�FRQFLHQFLD��GH�OD�LQWHOLJHQFLD�XQLYHUVDO��3HUR�
SRGHPRV� YLVOXPEUDUOR� \�� OR� TXH� HV� P£V�� SRGHPRV� HQWUDU� HQ� FRQVRQDQFLD� FRQ� «O�� KDFL«QGRQRV� SDUW¯FLSHV�
FRQVFLHQWHV�GHO�GHVHQYROYLPLHQWR�GH�HVH�SURSµVLWR�VXSHULRU��
&XDQGR� SDVHDPRV� SRU� XQ� ERVTXH� HQ� HO� FXDO� QR� KD� LQWHUYHQLGR� OD� PDQR� GHO� KRPEUH�� QXHVWUD� PHQWH�
SHQVDQWH�YH�VRODPHQWH�HO�GHVRUGHQ�\�HO�FDRV��1R�ORJUD�WDQ�VLTXLHUD�GLIHUHQFLDU�HQWUH�OD�YLGD��OR�EXHQR��\�OD�
PXHUWH��OR�PDOR��SRUTXH�SRU�WRGDV�SDUWHV�EURWD�OD�YLGD�D�SDUWLU�GH�OD�PDWHULD�SRGULGD�\�HQ�GHVFRPSRVLFLµQ��(V�
VRODPHQWH�VL�WHQHPRV�VXILFLHQWH�TXLHWXG�LQWHULRU�\�VL�VH�DFDOOD�HO�UXLGR�GHO�SHQVDPLHQWR�TXH�SRGHPRV�WRPDU�
FRQFLHQFLD�GH�OD�DUPRQ¯D�RFXOWD��GH�OR�VDJUDGR��GHO�RUGHQ�VXSHULRU�HQ�HO�FXDO�WRGR�WLHQH�VX�OXJDU�SHUIHFWR�\�QR�
SRGU¯D�VHU�GH�RWUD�PDQHUD�QL�HVWDU�HQ�RWUR�OXJDU��
/D�PHQWH�VH�VLHQWH�P£V�FµPRGD�HQ�XQ�SDUTXH�FRQVWUXLGR�SRU�HO�KRPEUH�SRUTXH�KD�VLGR�SODQHDGR�D�WUDY«V�
GHO�SHQVDPLHQWR��QR�KD�FUHFLGR�RUJ£QLFDPHQWH��+D\�XQ�RUGHQ�FRPSUHQVLEOH�SDUD�OD�PHQWH�PLHQWUDV�TXH��HQ�
HO� ERVTXH�� KD\� XQ� RUGHQ� LQFRPSUHQVLEOH� TXH� OD� PHQWH� LQWHUSUHWD� FRPR� FDRV� \� TXH� HVW£� P£V� DOO£� GH� ODV�
FDWHJRU¯DV�PHQWDOHV�GH�EXHQR�\�PDOR��1R�OR�SRGHPRV�FRPSUHQGHU�D�WUDY«V�GHO�SHQVDPLHQWR��SHUR�V¯�VHQWLUOR�
FXDQGR�ORJUDPRV�DFDOODU�OD�PHQWH��KDFHU�VLOHQFLR�\�SUHVWDU�DWHQFLµQ�VLQ�WUDWDU�GH�FRPSUHQGHU�R�H[SOLFDU��6µOR�
HQWRQFHV�SRGHPRV�WRPDU�FRQFLHQFLD�GHO�DVSHFWR�VDJUDGR�GHO�ERVTXH��7DQ�SURQWR�FRPR�VHQWLPRV�OD�DUPRQ¯D�
RFXOWD�� OR� VDJUDGR�� QRV� GDPRV� FXHQWD� GH� TXH� VRPRV� SDUWH� GH� HVR� PLVPR�� <� FXDQGR� UHFRQRFHPRV� HVD�
YHUGDG��QRV�KDFHPRV�SDUW¯FLSHV�FRQVFLHQWHV�GH�OD�PLVPD��'H�HVWD�PDQHUD��OD�QDWXUDOH]D�QRV�D\XGD�D�HQWUDU�
QXHYDPHQWH�HQ�FRQVRQDQFLD�FRQ�OD�LQWHJUDOLGDG�GH�OD�YLGD��
�
/2�%8(12�<�/2�0$/2�
�
(Q� DOJ¼Q�PRPHQWR� GH� OD� YLGD�� OD�PD\RU¯D� GH� ODV� SHUVRQDV� VH� GDQ� FXHQWD� GH� TXH� QR� VRODPHQWH� QDFHQ��
FUHFHQ�� WLHQHQ� «[LWR�� EXHQD� VDOXG�� SODFHUHV� \� YLFWRULDV�� VLQR� GH� TXH� WDPEL«Q� KD\� S«UGLGDV�� IUDFDVRV��
HQYHMHFLPLHQWR��GHWHULRUR��VXIULPLHQWR�\�PXHUWH��(Q�W«UPLQRV�FRQYHQFLRQDOHV�VH�KDEOD�GH�OR�EXHQR�\�OR�PDOR��
GHO�RUGHQ�\�HO�GHVRUGHQ��/DV�SHUVRQDV�VXHOHQ�DVRFLDU�HO��VLJQLILFDGR��GH�OD�YLGD�FRQ�OR��EXHQR���SHUR�OR�EXHQR�
SHUPDQHFH�EDMR� OD�DPHQD]D�FRQVWDQWH�GHO�FRODSVR�� OD�GHVFRPSRVLFLµQ�\�HO�GHVRUGHQ��(V� OD�DPHQD]D�GH�OR�
LOµJLFR��GH� OR� �PDOR���FXDQGR� ODV�H[SOLFDFLRQHV� IDOODQ�\� OD�YLGD�GHMD�GH� WHQHU�VHQWLGR��7DUGH�R� WHPSUDQR��HO�
GHVRUGHQ�LUUXPSH�HQ�OD�YLGD�GH�WRGR�HO�PXQGR��LQGHSHQGLHQWHPHQWH�GHO�Q¼PHUR�GH�SµOL]DV�GH�VHJXUR�TXH�VH�
WHQJDQ�� 3XHGH� DVXPLU� OD� IRUPD� GH� XQD� S«UGLGD�� XQ� DFFLGHQWH�� XQD� HQIHUPHGDG�� OD� LQYDOLGH]�� OD� YHMH]� \� OD�
PXHUWH�� 6LQ� HPEDUJR�� OD� OOHJDGD� GHO� GHVRUGHQ� D� OD� YLGD� GH� XQD� SHUVRQD� FRQ� HO� FRQVLJXLHQWH� FRODSVR� GHO�
VLJQLILFDGR�GHILQLGR�SRU�OD�PHQWH��SXHGH�FRQVWLWXLU�OD�SXHUWD�GH�HQWUDGD�D�XQ�RUGHQ�VXSHULRU��
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�/D�VDELGXU¯D�GH�HVWH�PXQGR�HV�QHFHGDG�DQWH�'LRV���GLFH�OD�%LEOLD����&X£O�HV�OD�VDELGXU¯D�GH�HVWH�PXQGR"�
(O�PRYLPLHQWR�GHO�SHQVDPLHQWR��\�HO�VLJQLILFDGR�GHILQLGR�H[FOXVLYDPHQWH�D�WUDY«V�GHO�SHQVDPLHQWR��
(O�SHQVDPLHQWR�D¯VOD�ODV�VLWXDFLRQHV�\�ORV�VXFHVRV�\�ORV�FDOLILFD�GH�EXHQRV�R�PDORV��FRPR�VL�H[LVWLHUDQ�SRU�
VHSDUDGR�� /D� UHDOLGDG� WHUPLQD� IUDJPHQWDGD� D� EDVH� GH� GHSHQGHU� H[FHVLYDPHQWH� GHO� SHQVDPLHQWR�� (VWD�
IUDJPHQWDFLµQ��VL�ELHQ�HV�XQD�LOXVLµQ��SDUHFH�PX\�UHDO�PLHQWUDV�HVWDPRV�DWUDSDGRV�HQ�HOOD��6LQ�HPEDUJR��HO�
XQLYHUVR�HV�XQ�WRGR�LQGLYLVLEOH�HQ�HO�FXDO�WRGDV�ODV�FRVDV�HVW£Q�LQWHUFRQHFWDGDV�\�GRQGH�QDGD�SXHGH�H[LVWLU�
DLVODGDPHQWH��
/D� FRQH[LµQ� SURIXQGD� HQWUH� WRGDV� ODV� FRVDV� \� WRGRV� ORV� VXFHVRV� LPSOLFD� TXH� ORV� UµWXORV� PHQWDOHV� GH�
�EXHQR��\� �PDOR��QR�VRQ�P£V�TXH� LOXVLRQHV��6LHPSUH� LPSOLFDQ�XQD�SHUVSHFWLYD� OLPLWDGD��GH� WDO�PDQHUD�TXH�
VRQ�YHUGDGHURV�VRODPHQWH�GH�PDQHUD�UHODWLYD�\�WHPSRUDO��$V¯�OR�LOXVWUD�OD�KLVWRULD�GH�XQ�VDELR�TXH�VH�JDQµ�XQ�
DXWRPµYLO� FRVWRVR� HQ�XQD� ORWHU¯D�� /D� IDPLOLD� \� ORV� DPLJRV� VH�DOHJUDURQ�PXFKR� SRU� «O� \� TXLVLHURQ� FHOHEUDU��
��1R� HV� PDUDYLOORVR"�� H[FODPDURQ�� �c(UHV� WDQ� DIRUWXQDGR��� (O� KRPEUH� VRQULµ� \� GLMR�� �4XL]£V��� 'XUDQWH�
DOJXQDV�VHPDQDV�GLVIUXWµ�VX�DXWRPµYLO�KDVWD�TXH��XQ�EXHQ�G¯D��XQ�FRQGXFWRU�HEULR�FKRFµ�FRQWUD�«O�HQ�XQD�
HVTXLQD� \�HO� KRPEUH� WHUPLQµ�KHULGR�HQ�HO� KRVSLWDO�� /RV� IDPLOLDUHV� \�DPLJRV�DFXGLHURQ�D� YHUOR� \� OH�GLMHURQ��
�4X«�PDOD�VXHUWH���1XHYDPHQWH��HO�KRPEUH�VRQULµ�\�GLMR���4XL]£V���0LHQWUDV�HVWDED�HQ�HO�KRVSLWDO��KXER�XQ�
GHVOL]DPLHQWR�GH�WLHUUD�\�VX�FDVD�FD\µ�HQ�HO�RF«DQR��1XHYDPHQWH��ORV�DPLJRV�IXHURQ�D�YHUOR�DO�G¯D�VLJXLHQWH�
\�H[FODPDURQ���4X«�VXHUWH�WDQ�JUDQGH�TXH�KXELHUDV�HVWDGR�DTX¯�HQ�HO�KRVSLWDO���6X�UHVSXHVWD�IXH�OD�PLVPD��
�4XL]£V���
(VH� �TXL]£V�� GHO� KRPEUH� VDELR� UHSUHVHQWD� OD� UHQXHQFLD� D� MX]JDU� FXDOTXLHU� FRVD� TXH� SXHGD� VXFHGHU�� (Q�
OXJDU�GH�MX]JDUOD��OD�DFHSWD�SRU�OR�TXH�HV��GH�PDQHUD�TXH�HQWUD�D�HVWDU�FRQVFLHQWHPHQWH�HQ�FRQVRQDQFLD�FRQ�
HO�RUGHQ�VXSHULRU��6DEH�TXH�D�OD�PHQWH�OH�TXHGD�LPSRVLEOH�PXFKDV�YHFHV�FRPSUHQGHU�HO�OXJDU�R�HO�SURSµVLWR�
GH�XQ�VXFHVR�DSDUHQWHPHQWH�DOHDWRULR�HQ�PHGLR�GHO�WDSL]�GHO�WRGR��3HUR�QR�KD\�VXFHVRV�DOHDWRULRV�QL�FRVDV�
TXH� H[LVWDQ� DLVODGDPHQWH� SRU� V¯� VRODV�� /RV� £WRPRV� TXH� FRPSRQHQ� QXHVWUR� FXHUSR� VH� IRUMDURQ� HQ� DOJ¼Q�
PRPHQWR�GHQWUR�GH�ODV�HVWUHOODV�\�ODV�FDXVDV�GHO�VXFHVR�P£V�LQVLJQLILFDQWH�VRQ�YLUWXDOPHQWH�LQILQLWDV�\�HVW£Q�
FRQHFWDGDV�FRQ�HO�WRGR�GH�PDQHUD�TXH�HVFDSD�D�WRGD�FRPSUHQVLµQ��6L�TXLVL«UDPRV�GHYROYHUQRV�D�HQFRQWUDU�
OD�FDXVD�GH�FXDOTXLHU�VXFHVR��WHQGU¯DPRV�TXH�UHPRQWDUQRV�KDVWD�HO�FRPLHQ]R�GH�OD�FUHDFLµQ��(O�FRVPRV�QR�
HV� FDµWLFR�� /D� SDODEUD� �FRVPRV�� HQ� V¯� VLJQLILFD� RUGHQ�� 3HUR� QR� HV� XQ� RUGHQ� FRPSUHQVLEOH� SDUD� OD�PHQWH�
KXPDQD��DXQTXH�V¯�HV�SRVLEOH�YLVOXPEUDUOR�D�YHFHV��
�
/$�,1087$%,/,'$'�$17(�/26�68&(626�
�
-�� .ULVKQDPXUWL�� HO� JUDQ� ILOµVRIR� \�PDHVWUR� HVSLULWXDO� GH� OD� ,QGLD�� YLDMµ� FDVL� FRQWLQXDPHQWH� SRU� HO�PXQGR�
HQWHUR� GXUDQWH� P£V� GH� ��� D³RV� SDUD� WUDWDU� GH� FRPXQLFDU� D� WUDY«V� GH� ODV� SDODEUDV� �TXH� VRQ� FRQWHQLGR��
DTXHOOR� TXH� HVW£� P£V� DOO£� GH� ODV� SDODEUDV� \� GHO� FRQWHQLGR�� 'XUDQWH� XQD� GH� VXV� ¼OWLPDV� FRQIHUHQFLDV��
VRUSUHQGLµ�DO�S¼EOLFR�SUHJXQWDQGR����GHVHDQ�FRQRFHU�PL�VHFUHWR"��7RGR�HO�PXQGR�TXHGµ�HQ�YLOR��0XFKDV�GH�
ODV�SHUVRQDV�KDE¯DQ�DFXGLGR�D�VXV�FRQIHUHQFLDV�GXUDQWH����R����D³RV�VLQ�ORJUDU�FRPSUHQGHU�OD�HVHQFLD�GH�
VX�HQVH³DQ]D��)LQDOPHQWH��GHVSX«V�GH� WRGRV�HVRV�D³RV��HO�PDHVWUR�HVWDED�D�SXQWR�GH�UHYHODUOHV� OD�FODYH��
�0L�VHFUHWR�HV�HO�VLJXLHQWH���GLMR���QR�PH�LPSRUWD�OR�TXH�SXHGD�VXFHGHU���
1R� GLMR� QDGD� P£V�� GH� PDQHUD� TXH� SLHQVR� TXH� OD� PD\RU¯D� GH� ODV� SHUVRQDV� SUHVHQWHV� TXHGDURQ� P£V�
FRQIXQGLGDV�TXH�DQWHV��6LQ�HPEDUJR��ODV�LPSOLFDFLRQHV�GH�HVD�IUDVH�VRQ�SURIXQGDV��
�4X«�LPSOLFD�QR�LQPXWDUVH�DQWH�ODV�FRVDV�TXH�SXHGDQ�VXFHGHU"�,PSOLFD�HVWDU�LQWHUQDPHQWH�DOLQHDGRV�FRQ�
OR�TXH�VXFHGH���/R�TXH�VXFHGH��VH�UHILHUH�DO�FDU£FWHU�GHO�PRPHQWR�SUHVHQWH��HO�FXDO�HV�VLHPSUH�FRPR�HV��6H�
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UHILHUH� DO� FRQWHQLGR�� D� OD� IRUPD�DGRSWDGD� SRU� HO�PRPHQWR� SUHVHQWH�� HO� FXDO� HV� HO� ¼QLFR� TXH� SXHGH� H[LVWLU��
(VWDU�HQ�FRQVRQDQFLD�FRQ�OR�TXH�HV�VLJQLILFD�HVWDU�HQ�XQD�UHODFLµQ�FRQ�ODV�FRVDV�TXH�VXFHGHQ�HQ�OD�FXDO�QR�
KD\�UHVLVWHQFLD�LQWHULRU��6LJQLILFD�QR�FDOLILFDU�PHQWDOPHQWH�ORV�VXFHVRV�FRPR�EXHQRV�R�PDORV�VLQR�GHMDU�TXH�
ODV�FRVDV�VHDQ���6LJQLILFD�HVR�TXH�QR�GHEHPRV�KDFHU�QDGD�SRU�JHQHUDU�FDPELRV�HQ�QXHVWUD�YLGD"�7RGR�OR�
FRQWUDULR�� &XDQGR� OD� EDVH� SDUD� WRGD� OD� DFFLµQ� HV� OD� FRQVRQDQFLD� LQWHULRU� FRQ� HO� PRPHQWR� SUHVHQWH�� OD�
LQWHOLJHQFLD�GH�OD�9LGD�PLVPD�LPSULPH�SRGHU�D�QXHVWURV�DFWRV��
�
�'H�YHUDV"�
+DNXLQ��XQ�PDHVWUR�=HQ��YLY¯D�HQ�XQD�DOGHD�GHO�-DSµQ��(UD�WHQLGR�HQ�DOWD�HVWLPD�\�OD�JHQWH�DFXG¯D�D�«O�HQ�
EXVFD�GH�HQVH³DQ]DV�HVSLULWXDOHV��8Q�G¯D��OD�KLMD�DGROHVFHQWH�GH�VX�YHFLQR�TXHGµ�HPEDUD]DGD��&XDQGR�ORV�
SDGUHV�� IXULRVRV�� H[LJLHURQ� FRQRFHU� HO� QRPEUH�GHO� SDGUH�� HOOD� ILQDOPHQWH�GLMR� TXH� VH� WUDWDED�GH�+DNXLQ�� HO�
PDHVWUR�=HQ��/OHQRV�GH�LUD��ORV�SDGUHV�EXVFDURQ�D�+DNXLQ��OR�OOHQDURQ�GH�LPSURSHULRV�\�OH�GLMHURQ�TXH�VX�KLMD�
KDE¯D�FRQIHVDGR�TXH�«O�HUD�HO�SDGUH��3HUR�HO�PDHVWUR�VH�OLPLWµ�D�GHFLU����'H�YHUDV"��
/D�QRWLFLD�GHO� HVF£QGDOR�VH�GLIXQGLµ�SRU� WRGD� OD�DOGHD�\�P£V�DOO£�GH�VXV�FRQILQHV��(O�PDHVWUR�SHUGLµ� VX�
UHSXWDFLµQ��SHUR�QR� OH� LPSRUWµ��1DGLH�DFXGLµ�QXQFD�P£V�D�YLVLWDUOR��SHUR�«O�SHUPDQHFLµ� LQPXWDEOH��&XDQGR�
QDFLµ�HO�EHE«�� ORV�SDGUHV�VH� OR� OOHYDURQ�D�+DNXLQ�� �8VWHG�HV�HO�SDGUH��GH�PDQHUD�TXH� WHQGU£�TXH�KDFHUVH�
FDUJR���(O�PDHVWUR�OH�SURSRUFLRQµ�WRGR�VX�FDUL³R�DO�EHE«��8Q�D³R�P£V�WDUGH��OD�PDGUH��DUUHSHQWLGD��FRQIHVµ�
TXH� HO� YHUGDGHUR� SDGUH� HUD� XQ� MRYHQ� TXH� WUDEDMDED� HQ� OD� FDUQLFHU¯D�� 'HVRODGRV�� ORV� SDGUHV� DFXGLHURQ� D�
SUHVHQWDU�VXV�GLVFXOSDV�D�+DNXLQ�\�D�VROLFLWDU�VX�SHUGµQ�� �5HDOPHQWH� OR�VHQWLPRV�PXFKR��KHPRV�YHQLGR�D�
OOHYDUQRV�HO�EHE«��1XHVWUD�KLMD�FRQIHVµ�TXH�XVWHG�QR�HUD�HO�SDGUH�����'H�YHUDV"��IXH�WRGR�OR�TXH�GLMR�FXDQGR�
OHV�GHYROYLµ�DO�EHE«��
(O�PDHVWUR� UHDFFLRQD� H[DFWDPHQWH� GH� OD�PLVPD�PDQHUD� DQWH� OD� IDOVHGDG� R� OD� YHUGDG�� ODV� EXHQDV� R� ODV�
PDODV� QRWLFLDV�� 3HUPLWH� TXH� OD� IRUPD� GHO� PRPHQWR�� EXHQD� R� PDOD�� VHD� FRPR� HV�� GH� PDQHUD� TXH� QR� VH�
LQYROXFUD�HQ�HO�GUDPD�KXPDQR��3DUD�«O��OR�¼QLFR�TXH�H[LVWH�HV�HO�PRPHQWR�SUHVHQWH��\�HVH�PRPHQWR�HV�FRPR�
HV��1R�SHUVRQDOL]D�ORV�VXFHVRV��1R�HV�Y¯FWLPD�GH�QDGLH��(VW£�WDQ�¯QWLPDPHQWH�XQLGR�FRQ�OR�TXH�VXFHGH��TXH�
HO�VXFHVR�QR�SXHGH�\D�HMHUFHU�SRGHU�VREUH�«O��(V�VRODPHQWH�FXDQGR�RSRQHPRV�UHVLVWHQFLD�D�OR�TXH�VXFHGH�
TXH�TXHGDPRV�D�PHUFHG�GH�ORV�VXFHVRV�\�HQWRQFHV�HV�HO�PXQGR�HO�TXH�GHWHUPLQD�VL�KHPRV�GH�VHU�IHOLFHV�R�
LQIHOLFHV��
(O� EHE«� UHFLEH� FDUL³R� \� FXLGDGRV�� /R� PDOR� VH� YXHOYH� EXHQR� JUDFLDV� DO� SRGHU� GH� OD� QR� UHVLVWHQFLD��
5HVSRQGLHQGR� VLHPSUH� D� OR� TXH� H[LJH� HO�PRPHQWR� SUHVHQWH�� VH� VHSDUD� GHO� EHE«� FXDQGR� OOHJD� OD� KRUD� GH�
KDFHUOR��
,PDJLQHPRV� SRU� XQRV� LQVWDQWHV� FµPR� KDEU¯D� UHDFFLRQDGR� HO� HJR� GXUDQWH� ODV� GLVWLQWDV� HWDSDV� GHO�
GHVHQYROYLPLHQWR�GH�HVRV�KHFKRV��
�
(/�(*2�<�(/�020(172�35(6(17(�
�
/D�UHODFLµQ�P£V�LPSRUWDQWH�\�SULPRUGLDO�GH�OD�YLGD�HV�OD�UHODFLµQ�FRQ�HO�$KRUD��R�PHMRU�D¼Q��FRQ�FXDOTXLHUD�
TXH�VHD� OD� IRUPD�TXH�DGRSWH�HO�$KRUD��HV�GHFLU�� OR�TXH�HV�R� OR�TXH�VXFHGH��6L� OD� UHODFLµQ�FRQ�HO�$KRUD�HV�
GLVIXQFLRQDO��HVD�GLVIXQFLµQ�VH�UHIOHMDU£�HQ�WRGDV�ODV�UHODFLRQHV�\�HQ�WRGDV�ODV�VLWXDFLRQHV�GH�OD�YLGD��(O�HJR�
SRGU¯D� GHILQLUVH� VHQFLOODPHQWH� FRPR� XQD� UHODFLµQ� GLVIXQFLRQDO� FRQ� HO� PRPHQWR� SUHVHQWH�� (V� HQ� HVWH�
PRPHQWR�FXDQGR�SRGHPRV�GHFLGLU�OD�FODVH�GH�UHODFLµQ�TXH�GHVHDPRV�WHQHU�FRQ�HO�PRPHQWR�SUHVHQWH��
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8QD�YH]�TXH�KHPRV�DOFDQ]DGR�XQ�FLHUWR�QLYHO�GH�FRQFLHQFLD��HV�GHFLU��GH�3UHVHQFLD��\�VL�HVW£�OH\HQGR�HVWR�
HV�SRUTXH�VHJXUDPHQWH�HV�VX�FDVR��HVWDPRV�HQ�FDSDFLGDG�GH�GHFLGLU�TX«�FODVH�GH�UHODFLµQ�GHVHDPRV�WHQHU�
FRQ�HO�PRPHQWR�SUHVHQWH���'HVHR�TXH�«VWH�PRPHQWR�VHD�PL�DPLJR�R�PL�HQHPLJR"�(O�PRPHQWR�SUHVHQWH�HV�
LQVHSDUDEOH�GH� OD�YLGD��GH� WDO�PDQHUD�TXH�QXHVWUD�GHFLVLµQ�VH� UHILHUH�UHDOPHQWH�D� OD�FODVH�GH� UHODFLµQ�TXH�
GHVHDPRV�WHQHU�FRQ�OD�YLGD��8QD�YH]�WRPDGD�OD�GHFLVLµQ�GH�VHU�DPLJRV�FRQ�HO�PRPHQWR�SUHVHQWH��QRV�WRFD�
GDU�HO�SULPHU�SDVR��PRVWUDUQRV�DPLJDEOHV�FRQ�«O��DFRJHUOR�LQGHSHQGLHQWHPHQWH�GH�VX�IRUPD�GH�SUHVHQWDUVH��
<� QR� WDUGDUHPRV� HQ� YHU� ORV� UHVXOWDGRV�� /D� YLGD� VH� WRUQD� DPDEOH� FRQ� QRVRWURV�� /D� JHQWH� QRV� D\XGD� \� ODV�
FLUFXQVWDQFLDV�FRRSHUDQ��3HUR�HV�XQD�GHFLVLµQ�TXH�GHEHPRV�WRPDU�XQD�\�RWUD�YH]��KDVWD�TXH�DSUHQGHPRV�D�
YLYLU�QDWXUDOPHQWH�GH�HVD�PDQHUD��
&RQ� OD�GHFLVLµQ�GH�KDFHU�DPLVWDG�FRQ�HO�PRPHQWR�SUHVHQWH�YLHQH�HO� ILQ�GHO�HJR��(O�HJR�QR�SXHGH�QXQFD�
HVWDU�HQ�FRQVRQDQFLD�FRQ�HO�PRPHQWR�SUHVHQWH��HV�GHFLU��HQ�FRQVRQDQFLD�FRQ�OD�YLGD��SXHVWR�TXH�VX�SURSLD�
QDWXUDOH]D� OR� LQGXFH� D� UHVLVWLU�� PHQRVSUHFLDU� R� KDFHU� FDVR� RPLVR� GHO� $KRUD�� (O� HJR� VH� QXWUH� GHO� WLHPSR��
0LHQWUDV�P£V� IXHUWH�HO�HJR��PD\RU�HV�HO� WLHPSR�GXUDQWH�HO�FXDO� FRQWUROD�QXHVWUD�YLGD��&DVL� WRGRV�QXHVWURV�
SHQVDPLHQWRV�HQWRQFHV�VH�UHILHUHQ�DO�SDVDGR�R�DO�IXWXUR�\�HO�VHQWLGR�GH�OR�TXH�VRPRV�GHSHQGH�GHO�SDVDGR��
GRQGH� HQFXHQWUD� XQD� LGHQWLGDG�� R� GHO� IXWXUR� GRQGH� EXVFD� VX� UHDOL]DFLµQ�� (O� WHPRU�� OD� DQVLHGDG�� OD�
H[SHFWDWLYD��HO�UHPRUGLPLHQWR��OD�FXOSD��\�OD�LUD�VRQ�GLVIXQFLRQHV�GHO�HVWDGR�GH�OD�FRQFLHQFLD�DWUDSDGR�HQ�HO�
WLHPSR��
(O�HJR�WUDWD�HO�PRPHQWR�SUHVHQWH�GH�WUHV�PDQHUDV��FRPR�XQ�PHGLR�SDUD�XQD�ILQDOLGDG�FRPR�XQ�REVW£FXOR�R�
FRPR�XQ�HQHPLJR��$QDOLFHPRV�XQD�D� OD� YH]�� GH� WDO�PDQHUD�TXH�FXDQGR�HVH�SDWUµQ� VH�DSRGHUH�GH�XVWHG��
SXHGD�UHFRQRFHUOR�\�GHFLGLU�QXHYDPHQWH��
(Q�HO�PHMRU�GH� ORV�FDVRV��HO�HJR�YH�HQ�HO�PRPHQWR�SUHVHQWH�XQ�PHGLR�SDUD�FXPSOLU�XQD� ILQDOLGDG��6LUYH�
SDUD� OOHYDUQRV�D�DOJ¼Q�PRPHQWR�HQ�HO� IXWXUR�FRQVLGHUDGR�P£V� LPSRUWDQWH��3HUR�HO� IXWXUR�QXQFD� OOHJD�VDOYR�
FRPR�PRPHQWR�SUHVHQWH�\��SRU� WDQWR��QXQFD�HV�P£V�TXH�XQ�SHQVDPLHQWR�HQ�OD�FDEH]D��(Q�RWUDV�SDODEUDV��
QXQFD�HVWDPRV�WRWDOPHQWH�DTX¯�SRUTXH�VLHPSUH�HVWDPRV�RFXSDGRV�WUDWDQGR�GH�OOHJDU�D�DOJ¼Q�RWUR�OXJDU��
&XDQGR�HVWH� SDWUµQ� VH�DFHQW¼D�� OR� FXDO� VXHOH� VXFHGHU�� HO�PRPHQWR�SUHVHQWH�HV� YLVWR�R� WUDWDGR�FRPR�VL�
IXHUD�XQ�REVW£FXOR� D� VXSHUDU��(V�DOO¯� GRQGH�VXUJHQ� OD� LPSDFLHQFLD�� OD� IUXVWUDFLµQ� \� HO� HVWU«V� \�� HQ�QXHVWUD�
FXOWXUD��HVD�HV�OD�UHDOLGDG�FRWLGLDQD��HO�HVWDGR�QRUPDO�GH�PXFKDV�SHUVRQDV��/D�9LGD��OD�FXDO�RFXUUH�DKRUD��HV�
YLVWD�FRPR�XQ��SUREOHPD���\�WRGRV�KDELWDPRV�HQ�XQ�PXQGR�OOHQR�GH�SUREOHPDV�TXH�GHEHPRV�UHVROYHU�SDUD�
VHU� IHOLFHV��VHQWLUQRV�UHDOL]DGRV�R�FRPHQ]DU�UHDOPHQWH�D�YLYLU� �R�SRU� OR�PHQRV�HVR�FUHHEPRV���(O�SUREOHPD�
HVW£�HQ�TXH��SRU�FDGD�SUREOHPD�TXH�UHVROYHPRV�DSDUHFH�XQR�QXHYR��0LHQWUDV�YHDPRV�XQ�REVW£FXOR�HQ�HO�
PRPHQEWR�SUHVHQWH��ORV�SUREOHPDV�QR�WHQGU£Q�ILQ���6HU«�OR�TXH�GHVHDV�TXH�VHD���GLFH�OD�9LGD�R�HO�$KRUD���7H�
WUDWDU«�FRPR�W¼�PH�WUDWHV��6L�PH�YHV�FRPR�XQ�SUREOHPD��HVR�VHU«�SDUD�WL��6L�PH�WUDWDV�FRPR�D�XQ�REVW£FXOR��
VHU«�XQ�REVW£FXOR���
(Q�HO�SHRU�GH�ORV�FDVRV��\�HVWR�WDPEL«Q�HV�PX\�FRP¼Q��HO�PRPHQWR�SUHVHQWH�HV�YLVWR�FRPR�XQ�HQHPLJR��
&XDQGR�RGLDPRV�OR�TXH�KDFHPRV��QRV�TXHMDPRV�GH�QXHVWUR�HQWRUQR��PDOGHFLPRV�GH�ODV�FRVDV�TXH�VXFHGHQ�
R�KDQ�VXFHGLGR��R�FXDQGR�QXHVWUR�GL£ORJR�LQWHUQR�HVW£�OOHQR�GH� OR�TXH�GHEHU¯DPRV�R�QR�GHEHU¯DPRV�KDFHU��
GH�DFXVDFLRQHV�\�VH³DODPLHQWRV��HQWRQFHV�QRV�SHOHDPRV�FRQ�OR�TXH�HV��FRQ�DTXHOOR�TXH�GH�WRGDV�PDQHUDV�
\D� HV� FRPR� HV��&RQYHUWLPRV� D� OD� 9LGD� HQ� QXHVWUD� HQHPLJD� \� HOOD� QRV� GLFH�� �VL� OR� TXH� TXLHUHV� HV� JXHUUD��
JXHUUD�WHQGU£V���/D�UHDOLGDG�H[WHUQD��OD�FXDO�HV�VLHPSUH�HO�HVSHMR�GH�QXHVWUR�HVWDGR�LQWHULRU��VH�H[SHULPHQWD�
FRPR�DOJR�KRVWLO��
8QD� SUHJXQWD� FUXFLDO� TXH� GHEHPRV� KDFHUQRV� FRQ� IUHFXHQFLD� HV� �FX£O� HV� PL� UHODFLµQ� FRQ� HO� PRPHQWR�
SUHVHQWH"�'HVSX«V� GHEHPRV� HVWDU� DOHUWDV� SDUD� GHVFXEULU� OD� UHVSXHVWD�� �7UDWR� HO� $KRUD� DSHQDV� FRPR� XQ�
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PHGLR�SDUD�OOHJDU�D�XQD�ILQDOLGDG"��/R�YHR�FRPR�XQ�REVW£FXOR"��/R�HVWR\�FRQYLUWLHQGR�HQ�HQHPLJR"�3XHVWR�
TXH�HO�PRPHQWR�SUHVHQWH�HV�OR�¼QLFR�TXH�WHQGUHPRV��SXHVWR�TXH�OD�YLGD�HV�LQVHSDUDEOH�GHO�$KRUD��OR�TXH�OD�
SUHJXQWD�VLJQLILFD�UHDOPHQWH�HV���FX£O�HV�PL�UHODFLµQ�FRQ�OD�YLGD"�(VWD�SUHJXQWD�HV�XQD�IRUPD�H[FHOHQWH�GH�
GHVHQPDVFDUDU�DO�HJR�\�GH�HQWUDU�HQ�HO�HVWDGR�GH�3UHVHQFLD��$XQTXH�OD�YHUGDG�DEVROXWD�QR�HVW£�HQFDUQDGD�
HQ�OD�SUHJXQWD��HQ�¼OWLPDV��\R�\�HO�PRPHQWR�SUHVHQWH�VRPRV�XQR���HV�XQD�JX¯D�LPSRUWDQWH�KDFLD�HO�FDPLQR�
FRUUHFWR��+£JDVH�HVD�SUHJXQWD�FRQ�IUHFXHQFLD��KDVWD�TXH�\D�QR�OD�QHFHVLWH��
�&µPR�WUDVFHQGHU�XQD�UHODFLµQ�GLVIXQFLRQDO�FRQ�HO�PRPHQWR�SUHVHQWH"�/R�P£V�LPSRUWDQWH�HV�UHFRQRFHUOD�
HQ�QRVRWURV�PLVPRV��HQ�QXHVWURV�SHQVDPLHQWRV�\�HQ�QXHVWURV�DFWRV��(VWDPRV�HQ�HO�SUHVHQWH�HQ�HO�PRPHQWR�
PLVPR�HQ�TXH�QRWDPRV�TXH�QXHVWUD�UHODFLµQ�FRQ�HO�$KRUD�HV�GLVIXQFLRQDO��9HU�HTXLYDOH�DO�DIORUDPLHQWR�GH�OD�
3UHVHQFLD��7DQ�SURQWR�FRPR�YHPRV�OD�GLVIXQFLµQ��«VWD�FRPLHQ]D�D�GHVYDQHFHUVH��$OJXQDV�SHUVRQDV�VH�U¯HQ�
FXDQGR�YHQ�HVWR��&RQ�HO�UHFRQRFLPLHQWR�YLHQH�HO�SRGHU�GH�HOHJLU��OD�SRVLELOLGDG�GH�GHFLUOH��V¯��DO�$KRUD�\�GH�
DFHSWDUOR�FRPR�DPLJR��
���
/$�3$5$'2-$�'(/�7,(032�
�
$�VLPSOH�YLVWD��HO�PRPHQWR�SUHVHQWH�HV��OR�TXH�VXFHGH���3XHVWR�TXH�ORV�VXFHVRV�FDPELDQ�FRQWLQXDPHQWH��
SDUHFHU¯D�TXH�FDGD�G¯D�GH� OD�YLGD�FRQVWD�GH�PLOHV�GH�PRPHQWRV�HQ� ORV�FXDOHV�VXFHGHQ�GLVWLQWDV�FRVDV��(O�
WLHPSR�HV�SDUD�QRVRWURV�FRPR�XQD�FDGHQD�LQWHUPLQDEOH�GH�PRPHQWRV��DOJXQRV��EXHQRV��\�RWURV��PDORV���6LQ�
HPEDUJR�� VL� DQDOL]DPRV� P£V� GHWHQLGDPHQWH�� HV� GHFLU�� D� WUDY«V� GH� QXHVWUD� H[SHULHQFLD� LQPHGLDWD��
GHVFXEULPRV�TXH�UHDOPHQWH�QR�KD\�PXFKRV�PRPHQWRV��'HVFXEULPRV�TXH�OR�¼QLFR�TXH�KD\�HV�HVWH�PRPHQWR���
/D� 9LGD� VLHPSUH� HV� DKRUD�� /D� YLGD� HQWHUD� VH� GHVHQYXHOYH� HQ� HVWH� $KRUD� FRQVWDQWH�� /RV� PRPHQWRV�
SDVDGRV�R�IXWXURV�H[LVWHQ�VRODPHQWH�FXDQGR�ORV�UHFRUGDPRV�R�ORV�LPDJLQDPRV��WUD\«QGRORV�D�OD�PHQWH�HQ�HO�
¼QLFR�PRPHQWR�TXH�H[LVWH��«VWH��
�3RU�TX«�WHQHPRV�OD�LPSUHVLµQ�GH�TXH�KD\�PXFKRV�PRPHQWRV"�3RUTXH�FRQIXQGLPRV�HO�PRPHQWR�SUHVHQWH�
FRQ�OR�TXH�VXFHGH��FRQ�HO�FRQWHQLGR��&RQIXQGLPRV�HO�HVSDFLR�GHO�$KRUD�FRQ�OR�TXH�VXFHGH�HQ�HVH�HVSDFLR��
$O�FRQIXQGLU�HO�PRPHQWR�SUHVHQWH�FRQ�HO�FRQWHQLGR�QR�VRODPHQWH�FUHDPRV�OD�LOXVLµQ�GHO�WLHPSR��VLQR�WDPEL«Q�
OD�LOXVLµQ�GHO�HJR��
+H�DTX¯�OD�SDUDGRMD��3RU�XQD�SDUWH���FµPR�SRGHPRV�QHJDU�OD�UHDOLGDG�GHO�WLHPSR"�/R�QHFHVLWDPRV�SDUD�LU�
GH� DTX¯� SDUD� DOO£�� SDUD� SUHSDUDU� OD� FHQD�� FRQVWUXLU� XQD� FDVD�� OHHU� HVWH� OLEUR�� /R� QHFHVLWDPRV� SDUD� FUHFHU��
DSUHQGHU�FRVDV�QXHYDV��$O�SDUHFHU��FRQVXPLPRV�WLHPSR�HQ�WRGR�OR�TXH�KDFHPRV��7RGR�HVW£�VXMHWR�D�HVR�\��
DO�FDER�GH�ORV�D³RV���HVWH�PDOGLWR�WLUDQR�TXH�HV�HO�WLHPSR���WHUPLQD�PDW£QGRQRV��3RGU¯DPRV�FRPSDUDUOR�FRQ�
XQ�LQFHQGLR�YRUD]�R�FRQ�XQ�U¯R�GH�DJXDV�HPEUDYHFLGDV�TXH�QRV�DUUDVWUD�HQ�VX�FRUULHQWH��
+DFH�SRFR�PH�UHXQ¯�FRQ�XQRV�YLHMRV�DPLJRV��XQD� IDPLOLD�D� OD�FXDO�QR�YH¯D�KDF¯D� WLHPSR��\�PH� OOHY«�XQD�
IXHUWH�LPSUHVLµQ�FXDQGR�ORV�YL��&DVL�OHV�SUHJXQWR����HVW£Q�HQIHUPRV"��4X«�VXFHGLµ"��4XL«Q�OHV�KL]R�HVR"��
/D�PDGUH��DSR\DGD�HQ�XQ�EDVWµQ��SDUHF¯D�FRPR�VL�VH�KXELHUD�HQFRJLGR�\�VX� URVWUR�HVWDED�DUUXJDGR�FRPR�
XQD� PDQ]DQD� YLHMD�� /D� KLMD�� D� TXLHQ� KDE¯D� YLVWR� OD� ¼OWLPD� YH]� OOHQD� GH� OD� HQHUJ¯D�� HO� HQWXVLDVPR� \� ODV�
HVSHUDQ]DV�GH�OD�MXYHQWXG��SDUHF¯D�DJRWDGD��FDQVDGD�GHVSX«V�GH�HGXFDU�D�VXV�WUHV�KLMRV��(QWRQFHV�UHFRUG«��
KDE¯DQ� SDVDGR� FDVL� WUHLQWD� D³RV� GHVGH� QXHVWUR� ¼OWLPR� HQFXHQWUR�� (O� WLHPSR� OHV� KDE¯D� KHFKR� HVR��
6HJXUDPHQWH�HOODV�WXYLHURQ�OD�PLVPD�LPSUHVLµQ�FXDQGR�PH�YLHURQ��
7RGR�SDUHFH�HVWDU�VXMHWR�DO�WLHPSR�\��QR�REVWDQWH��WRGR�VXFHGH�HQ�HO�$KRUD��(VD�HV�OD�SDUDGRMD��$�GRQGH�
TXLHUD� TXH�PLUHPRV� KD\� VXILFLHQWH� HYLGHQFLD� FLUFXQVWDQFLDO� GH� OD� UHDOLGDG� GHO� WLHPSR�� OD�PDQ]DQD� TXH� VH�
SXGUH��HO� URVWUR�HQ�HO� HVSHMR� FRPSDUDGR�FRQ�HO� URVWUR�HQ� OD� IRWRJUDI¯D�GH�KDFH� WUHLQWD�D³RV��6LQ�HPEDUJR��
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QXQFD� HQFRQWUDPRV� HYLGHQFLD� GLUHFWD�� QXQFD� H[SHULPHQWDPRV� HO� WLHPSR� SURSLDPHQWH�� /R� ¼QLFR� TXH�
H[SHULPHQWDPRV�HV�HO�PRPHQWR�SUHVHQWH�R��P£V�ELHQ��OR�TXH�VXFHGH�HQ�«O��6L�QRV�JXLDPRV�VRODPHQWH�SRU�OD�
HYLGHQFLD�GLUHFWD��HQWRQFHV�QR�KD\�WLHPSR��\�OR�¼QLFR�TXH�H[LVWH�HV�HO�$KRUD��
�
(/,0,1$5�(/�7,(032�
�
1R�SRGHPRV�ILMDUQRV�OD�PHWD�GH�OLEHUDUQRV�GHO�HJR�\�GDU�ORV�SDVRV�QHFHVDULRV�SDUD�DOFDQ]DUOD�HQ�XQ�IXWXUR��
/R�¼QLFR�TXH�REWHQHPRV�HV�PD\RU�LQVDWLVIDFFLµQ��P£V�FRQIOLFWRV�LQWHUQRV��SRUTXH�VLHPSUH�QRV�SDUHFHU£�TXH�
QXQFD� OOHJDPRV��TXH�QXQFD��DOFDQ]DPRV��HVH�HVWDGR��&XDQGR� ILMDPRV�SDUD�HO� IXWXUR� OD�PHWD�GH� OLEHUDUQRV�
GHO� HJR�� QRV� GDPRV�P£V� WLHPSR� \��P£V� WLHPSR� VLJQLILFD�P£V� HJR�� ([DPLQH� FRQ� FXLGDGR� VL� VX� E¼VTXHGD�
HVSLULWXDO� HV� XQD� IRUPD� GLVIUD]DGD� GH� HJR��+DVWD� WUDWDU� GH� GHVKDFHUQRV� GHO� �\R�� SXHGH� VHU� XQD� IRUPD� GH�
TXHUHU�P£V�VL� OD�ILMDPRV�FRPR�XQD�PHWD�SDUD�HO� IXWXUR��'DUVH�P£V�WLHPSR�HV�SUHFLVDPHQWH�HVR��GDUOH�P£V�
WLHPSR�DO��\R���(O�WLHPSR��HV�GHFLU��HO�SDVDGR�\�HO�IXWXUR��HV�OR�TXH�DOLPHQWD�\�HPSXMD�DO�\R�IDOVR�IDEULFDGR�SRU�
OD�PHQWH��\�HO�WLHPSR�YLYH�HQ�OD�PHQWH��1R�HV�DOJR�TXH�H[LVWD�REMHWLYDPHQWH�HQ��DOJXQD�SDUWH���6L�ELHQ�HV�XQD�
HVWUXFWXUD�PHQWDO�QHFHVDULD�SDUD�OD�SHUFHSFLµQ�VHQVRULDO�� LQGLVSHQVDEOH�SDUD�HIHFWRV�SU£FWLFRV��HV�HO�PD\RU�
REVW£FXOR�SDUD�OOHJDU�D�FRQRFHUQRV��(O�WLHPSR�HV�OD�GLPHQVLµQ�KRUL]RQWDO�GH�OD�YLGD��OD�FDSD�VXSHUILFLDO�GH�OD�
UHDOLGDG��<�HVW£�DGHP£V�OD�GLPHQVLµQ�YHUWLFDO�GH�OD�SURIXQGLGDG��DFFHVLEOH�VRODPHQWH�D�WUDY«V�GHO�SRUWDO�GHO�
PRPHQWR�SUHVHQWH��
(QWRQFHV�� HQ� OXJDU� GH� VXPDUQRV� WLHPSR�� GHEHPRV� HOLPLQDUOR�� (OLPLQDU� DO� WLHPSR� GH� OD� FRQFLHQFLD� HV�
HOLPLQDU�DO�HJR��HV�OD�¼QLFD�SU£FWLFD�YHUGDGHUDPHQWH�HVSLULWXDO��
&ODUR� HVW£� TXH� FXDQGR� KDEODPRV� GH� HOLPLQDU� HO� WLHPSR� QR� QRV� UHIHULPRV� DO� WLHPSR� GHO� UHORM�� HO� FXDO�
UHSUHVHQWD� HO� XVR� GHO� WLHPSR� SDUD� HIHFWRV� SU£FWLFRV� FRPR� ILMDU� XQD� FLWD� R� SODQHDU� XQ� YLDMH�� 6HU¯D� FDVL�
LPSRVLEOH� IXQFLRQDU� HQ� HVWH�PXQGR� VLQ� HO� WLHPSR�GHO� UHORM�� $� OR� TXH� QRV� UHIHULPRV� HV� D� OD� HOLPLQDFLµQ� GHO�
WLHPSR�SVLFROµJLFR��OD�SUHRFXSDFLµQ�FRQVWDQWH�GH�OD�PHQWH�HJRWLVWD�FRQ�HO�SDVDGR�\�HO�IXWXUR��\�VX�UHWLVFHQFLD�
D�VHU�XQD�FRQ�OD�YLGD�YLYLHQGR�HQ�FRQVRQDQFLD�FRQ�OD�H[LVWHQFLD�LQHYLWDEOH�GHO�PRPHQWR�SUHVHQWH��
&DGD�YH]�TXH�HQ�OXJDU�GH�GHFLUOH��QR��D�OD�YLGD�OH�GDPRV�XQ��V¯��FDGD�YH]�TXH�SHUPLWLPRV�TXH�HO�PRPHQWR�
SUHVHQWH� VHD� FRPR� HV�� GLVROYHPRV� HO� WLHPSR� \� WDPEL«Q� HO� HJR�� 3DUD� VREUHYLYLU�� HO� HJR� GHEH� GDU� P£V�
LPSRUWDQFLD� DO� WLHPSR� �SDVDGR� \� IXWXUR�� TXH� DO� PRPHQWR� SUHVHQWH�� (O� HJR� QR� VRSRUWD� OD� DPLVWDG� FRQ� HO�
PRPHQWR�SUHVHQWH��VDOYR�SRU�EUHYHV�PRPHQWRV��OR�VXILFLHQWH�SDUD�REWHQHU�OR�TXH�GHVHD��3HUR�QR�KD\�QDGD�
TXH� VDWLVIDJD� DO� HJR� GXUDQWH� PXFKR� WLHPSR�� 0LHQWUDV� FRQWUROH� QXHVWUDV� YLGDV�� QRV� KDU£� LQIHOLFHV� GH� GRV�
PDQHUDV��8QD��DO�QR�REWHQHU�OR�TXH�GHVHDPRV�\�OD�RWUD�DO�REWHQHU�OR�TXH�GHVHDPRV��
7RGR� DTXHOOR� TXH� HV� R� TXH� VXFHGH� HV� OD� IRUPD� DGRSWDGD� SRU� HO� $KRUD�� 0LHQWUDV� QRV� UHVLVWDPRV�
LQWHUQDPHQWH��OD�IRUPD��HV�GHFLU�HO�PXQGR��VH�FRQYHUWLU£�HQ�XQD�EDUUHUD�LPSHQHWUDEOH�TXH�QRV�VHSDUDU£�GH�OR�
TXH�VRPRV�P£V�DOO£�GH� OD� IRUPD��GH� OD�9LGD�¼QLFD� LQIRUPH�TXH�VRPRV��&XDQGR�GDPRV�XQ� �V¯�� LQWHULRU�D� OD�
IRUPD� DGRSWDGD� SRU� HO� $KRUD�� HVD� IRUPD� VH� FRQYLHUWH� HQ� OD� SXHUWD� KDFLD� OD� GLPHQVLµQ� GH� OR� LQIRUPH�� /D�
VHSDUDFLµQ�HQWUH�'LRV�\�HO�PXQGR�VH�GLVXHOYH��
&XDQGR� UHDFFLRQDPRV� FRQWUD� OD� IRUPD� TXH� OD� YLGD� DGRSWD� HQ� HVWH�PRPHQWR�� FXDQGR� WUDWDPRV� DO� $KRUD�
FRPR�XQ�PHGLR��XQ�REVW£FXOR�R�XQ�HQHPLJR�� IRUWDOHFHPRV�QXHVWUD�SURSLD� LGHQWLGDG�HQ� OD� IRUPD��HO�HJR��'H�
DOO¯�OD�UHDFWLYLGDG�GHO�HJR���4X«�HV�UHDFWLYLGDG"�(V�OD�DGLFFLµQ�D�OD�UHDFFLµQ��0LHQWUDV�P£V�UHDFWLYRV�VRPRV��
P£V�QRV�HQUHGDPRV�FRQ�OD�IRUPD��0LHQWUDV�P£V�LGHQWLILFDGRV�FRQ�OD�IRUPD��P£V�IXHUWH�HV�HO�HJR��(QWRQFHV�
QXHVWUR�6HU�D�GXUDV�SHQDV�ORJUD�SUR\HFWDU�VX�OXPLQRVLGDG�D�WUDY«V�GH�OD�IRUPD��
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&XDQGR�QR�RSRQHPRV�UHVLVWHQFLD�D�OD�IRUPD��DTXHOOR�TXH�HVW£�P£V�DOO£�GH�HOOD�HQ�QXHVWUR�LQWHULRU�HPHUJH�
FRPR�XQD�3UHVHQFLD�TXH�OR�DEDUFD�WRGR��XQ�SRGHU�VLOHQFLRVR�PXFKR�P£V�JUDQGH�TXH�OD�EUHYH�LGHQWLGDG�FRQ�
OD�IRUPD��PXFKR�P£V�JUDQGH�TXH�OD�SHUVRQD��(V�QXHVWUD�HVHQFLD�P£V�SURIXQGD�TXH�QR�WLHQH�SDUDQJµQ�HQ�HO�
PXQGR�GH�OD�IRUPD��
�
(/�62�$'25�<�(/�68(�2�
�
/D�QR�UHVLVWHQFLD�HV�OD�FODYH�SDUD�HO�PD\RU�GH�ORV�SRGHUHV�GHO�XQLYHUVR��$�WUDY«V�GH�HOOD��OD�FRQFLHQFLD��HO�
HVS¯ULWX��VH� OLEHUD�GH�VX�SULVLµQ�HQ� OD� IRUPD��1R� UHVLVWLUVH� LQWHUQDPHQWH�D� OD� IRUPD� �D� OR�TXH�HV�R�D� OR�TXH�
VXFHGH��HV�QHJDU� OD� UHDOLGDG�DEVROXWD�GH� OD� IRUPD��/D� UHVLVWHQFLD�KDFH�TXH�HO�PXQGR�\� ODV�FRVDV�� LQFOXLGD�
QXHVWUD�SURSLD�LGHQWLGDG��SDUH]FDQ�P£V�UHDOHV��P£V�VµOLGRV�\�P£V�GXUDGHURV�GH�OR�TXH�VRQ��'RWD�DO�PXQGR�\�
DO�HJR�GH�XQ�SHVR�\�GH�XQD�LPSRUWDQFLD�DEVROXWD�TXH�KDFHQ�TXH�WRPHPRV�DO�PXQGR�\�D�QXHVWUD�SHUVRQD�PX\�
HQ� VHULR�� (QWRQFHV� FRQIXQGLPRV� HO� MXHJR� GH� OD� IRUPD� FRQ� XQD� OXFKD� SRU� VREUHYLYLU� \�� DO� VHU� «VD� QXHVWUD�
SHUFHSFLµQ��VH�FRQYLHUWH�HQ�QXHVWUD�UHDOLGDG��
(O�VLQQ¼PHUR�GH�VXFHVRV�\�GH� IRUPDV�TXH�DGRSWD� OD�YLGD��HV�SRU�QDWXUDOH]D��HI¯PHUR��7RGR�HV�SDVDMHUR��
/DV�FRVDV��ORV�FXHUSRV��ORV�HJRV��ORV�VXFHVRV��ODV�VLWXDFLRQHV��ORV�SHQVDPLHQWRV��ODV�HPRFLRQHV��ORV�GHVHRV��
ODV�DPELFLRQHV��ORV�WHPRUHV�\�HO�GUDPD�OOHJDQ�FRQ�DLUH�GH�JUDQ�LPSRUWDQFLD�\�FXDQGR�PHQRV�DFRUGDPRV�VH�
KDQ�LGR��GHVYDQHFLGRV�HQ�OD�QDGD�GH�GRQGH�VDOLHURQ���$OJXQD�YH]�IXHURQ�UHDOHV"��)XHURQ�DOJR�P£V�TXH�XQ�
VXH³R��HO�VXH³R�GH�OD�IRUPD"�
&XDQGR�DEULPRV�ORV�RMRV�HQ�OD�PD³DQD��HO�VXH³R�GH�OD�QRFKH�VH�GLVXHOYH�\�GHFLPRV���IXH�VµOR�XQ�VXH³R��QR�
IXH�UHDO���3HUR�WXYR�TXH�KDEHU�DOJR�UHDO�HQ�HO�VXH³R�R�GH�OR�FRQWUDULR�QR�KDEU¯D�SRGLGR�VXFHGHU��&XDQGR�VH�
DSUR[LPD� OD� PXHUWH�� SRGHPRV� PLUDU� KDFLD� DWU£V� \� SUHJXQWDUQRV� VL� OD� YLGD� IXH� DSHQDV� RWUR� VXH³R�� $KRUD�
PLVPR��VL�UHFXHUGD�ODV�YDFDFLRQHV�GHO�D³R�SDVDGR�R�HO�GUDPD�GH�D\HU��SRGU£�YHU�TXH�VRQ�PX\�SDUHFLGRV�DO�
VXH³R�GH�DQRFKH��
(VW£�HO�VXH³R�\�WDPEL«Q�HO�VR³DGRU�GHO�VXH³R��(O�VXH³R�HV�XQ�MXHJR�EUHYH�GH�ODV�IRUPDV��(V�HO�PXQGR��UHDO�
HQ�W«UPLQRV�UHODWLYRV�SHUR�QR�DEVROXWRV��<�HVW£�HO�VR³DGRU�� OD�UHDOLGDG�DEVROXWD�HQ�OD�FXDO�YDQ�\�YLHQHQ�ODV�
IRUPDV��(O�VR³DGRU�QR�HV� OD�SHUVRQD�� OD�SHUVRQD�HV�SDUWH�GHO�VXH³R��(O�VR³DGRU�HV�HO�VXEVWUDWR�HQ�HO�FXDO�
DSDUHFH�HO�VXH³R��OD�GLPHQVLµQ�DWHPSRUDO�GHWU£V�GHO�WLHPSR��OD�FRQFLHQFLD�TXH�YLYH�HQ�OD�IRUPD�\�HVW£�GHWU£V�
GH�HOOD��(O�VR³DGRU�HV�OD�FRQFLHQFLD�PLVPD��HV�OR�TXH�VRPRV��
1XHVWUR�SURSµVLWR�DKRUD�HV�GHVSHUWDUQRV�HQ�HO�VXH³R��&XDQGR�HVWDPRV�GHVSLHUWRV�HQ�HO�VXH³R��HO�GUDPD�
FUHDGR�HQ�OD�WLHUUD�SRU�HO�HJR�OOHJD�D�VX�ILQ�\�DSDUHFH�XQ�VXH³R�P£V�EHQLJQR�\�PDUDYLOORVR��(V�OD�QXHYD�WLHUUD��
�
0�6�$//��'(�/$�/,0,7$&,�1�
�
�$�WRGD�SHUVRQD�OH�OOHJD�HO�PRPHQWR�HQ�TXH�EXVFD�FUHFHU�\�H[SDQGLUVH�HQ�HO�QLYHO�GH�OD�IRUPD��(V�FXDQGR�
QRV� HVIRU]DPRV� SRU� VXSHUDU� XQD� OLPLWDFLµQ� FRPR� XQD� GHELOLGDG� I¯VLFD� R� XQ� DSXUR� HFRQµPLFR�� FXDQGR�
DGTXLULPRV�QXHYDV�GHVWUH]DV�\�FRQRFLPLHQWR��FXDQGR�DSOLFDPRV�QXHVWUD�FUHDWLYLGDG�SDUD�WUDHU�DOJR�QXHYR�DO�
PXQGR�D�ILQ�GH�PHMRUDU�OD�YLGD��WDQWR�OD�QXHVWUD�FRPR�OD�GH�ORV�GHP£V��3RGU¯D�WUDWDUVH�GH�XQD�SLH]D�PXVLFDO�
R�XQD�REUD�GH�DUWH��XQ�OLEUR��XQ�VHUYLFLR��XQD�IXQFLµQ�TXH�UHDOL]DPRV��XQD�HPSUHVD�X�RUJDQL]DFLµQ�D�OD�FXDO�
FRQWULEXLPRV�R�GH�OD�FXDO�VRPRV�ORV�FUHDGRUHV��
&XDQGR�HVWDPRV�SUHVHQWHV��FXDQGR�QXHVWUD�DWHQFLµQ�HVW£�WRWDOPHQWH�HQ�HO�$KRUD��OD�3UHVHQFLD�SHQHWUD�HQ�
OR�TXH�KDFHPRV�\� OR� WUDQVIRUPD�� ,PSULPH�FDOLGDG�\�SRGHU�D�QXHVWUDV�REUDV��(VWDPRV�SUHVHQWHV�FXDQGR� OR�
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TXH�KDFHPRV�QR�HV�SULQFLSDOPHQWH�XQ�PHGLR�SDUD�FRQVHJXLU�XQ�ILQ��GLQHUR��SUHVWLJLR��JDQDQFLD��VLQR�TXH�HV�
XQD� IXHQWH� GH� UHDOL]DFLµQ� HQ� V¯� PLVPD�� FDUDFWHUL]DGD� SRU� OD� DOHJU¯D� \� OD� HQHUJ¯D�� <� FODUR� HVW£� TXH� QR�
SRGHPRV�HVWDU�SUHVHQWHV�VL�QR�HVWDPRV�HQ�DPDEOH�DUPRQ¯D�FRQ�HO�PRPHQWR�SUHVHQWH��+H�DK¯�OD�EDVH�GH�OD�
DFFLµQ�HILFD]�VLQ�WLQWH�GH�QHJDWLYLGDG��
/D�IRUPD�HV�OLPLWDFLµQ��(VWDPRV�DTX¯�QR�VRODPHQWH�SDUD�H[SHULPHQWDU�OD�OLPLWDFLµQ�VLQR�SDUD�FUHFHU�HQ�OD�
FRQFLHQFLD� WUDVFHQGLHQGR� OD� OLPLWDFLµQ��$OJXQDV� OLPLWDFLRQHV�VH�SXHGHQ�VXSHUDU�HQ�HO�SODQR�H[WHUQR��+DEU£�
RWUDV�FRQ� ODV�FXDOHV�GHEHPRV�DSUHQGHU�D�YLYLU� \�TXH�VRODPHQWH�VH�SXHGHQ�VXSHUDU� LQWHUQDPHQWH��7RGR�HO�
PXQGR� WURSLH]D�FRQ�HOODV� WDUGH�R� WHPSUDQR��3RGHPRV��R�ELHQ�TXHGDUQRV�DWUDSDGRV�HQ�HVDV� OLPLWDFLRQHV�D�
FDXVD�GH� ODV� UHDFFLRQHV�GHO� HJR�� H[SHULPHQWDQGR�XQD� LQIHOLFLGDG� LQWHQVD��R�ELHQ�HOHYDUQRV�SRU�HQFLPD�GH�
HOODV� LQWHUQDPHQWH��HQWUHJ£QGRQRV� LQFRQGLFLRQDOPHQWH�D� OR�TXH�HV��(V�HVR� OR�TXH�QRV�HQVH³DQ��(O�HVWDGR�
FRQVFLHQWH�GH�UHQXQFLDFLµQ�DEUH�OD�GLPHQVLµQ�YHUWLFDO�GH�OD�YLGD��OD�GLPHQVLµQ�GH�OD�SURIXQGLGDG��(QWRQFHV��
DOJR� VH� SUR\HFWD� VREUH� HO�PXQGR�GHVGH� HVD� GLPHQVLµQ�� DOJR� GH� YDORU� LQILQLWR� TXH�� GH� RWUD�PDQHUD�� QR� VH�
KDEU¯D�PDQLIHVWDGR��$OJXQDV�SHUVRQDV�TXH�VH�HQWUHJDQ�DQWH�OD�OLPLWDFLµQ�VHYHUD�VH�FRQYLHUWHQ�HQ�VDQDGRUHV�
R�PDHVWURV�HVSLULWXDOHV��2WUDV�WUDEDMDQ�GHVLQWHUHVDGDPHQWH�SDUD�PLWLJDU�HO�VXIULPLHQWR�KXPDQR�R�WUDHU�DOJ¼Q�
GRQ�GH�VX�FUHDWLYLGDG�DO�PXQGR��
$�ILQDOHV�GH�ORV�D³RV�VHWHQWD��WHQ¯D�OD�FRVWXPEUH�GH�DOPRU]DU�WRGRV�ORV�G¯DV�FRQ�XQR�R�GRV�DPLJRV�HQ�OD�
FDIHWHU¯D�GHO�FHQWUR�GH�SRVWJUDGR�GH�OD�8QLYHUVLGDG�GH�&DPEULGJH�GRQGH�HVWXGLDED��$�YHFHV�VH�VHQWDED�HQ�
OD�PHVD�YHFLQD�XQ�KRPEUH�HQ�VLOOD�GH�UXHGDV��JHQHUDOPHQWH�HQ�FRPSD³¯D�GH�WUHV�R�FXDWUR�SHUVRQDV�P£V��8Q�
G¯D�� FXDQGR� HVWDED� HQ� OD� PHVD� GLUHFWDPHQWH� DO� IUHQWH� GH� OD� P¯D�� QR� SXGH� DEVWHQHUPH� GH� PLUDUOR� P£V�
DWHQWDPHQWH�� \� TXHG«� DWXUGLGR� FRQ� OR� TXH� YL�� 3DUHF¯D� WRWDOPHQWH� SDUDOL]DGR�� 6X� FXHUSR� HVWDED� GXUR� \� OD�
FDEH]D� OH� FROJDED� FRQVWDQWHPHQWH� KDFLD� DGHODQWH�� 8QD� GH� ODV� SHUVRQDV� TXH� HVWDED� FRQ� «O� OH� OOHYDED� OD�
FRPLGD� D� OD� ERFD� FXLGDGRVDPHQWH� SHUR� GH� WRGDV�PDQHUDV� HUD�PXFKD� OD� TXH� VH� FD¯D� \� TXH� RWUR� KRPEUH�
UHFRJ¯D�HQ�XQ�SODWR�TXH�VRVWHQ¯D�GHEDMR�GHO�PHQWµQ��'H� WDQWR�HQ� WDQWR��HO�KRPEUH�SRVWUDGR�HQ� OD�VLOOD�GH�
UXHGDV� HPLW¯D� XQRV� VRQLGRV� LQLQWHOLJLEOHV� \� DOJXLHQ� DFHUFDED� HO� R¯GR� D� OD� ERFD� \� ORJUDED� LQWHUSUHWDU�
PLODJURVDPHQWH�OR�TXH�HO�KRPEUH�WUDWDED�GH�GHFLU��
3RVWHULRUPHQWH�OH�SUHJXQW«�D�PL�DPLJR�VL�VDE¯D�TXL«Q�HUD���&ODUR���GLMR���HV�SURIHVRU�GH�PDWHP£WLFDV�\�ODV�
SHUVRQDV� TXH� OR� DFRPSD³DQ� VRQ� VXV� DOXPQRV� GH� SRVWJUDGR�� 7LHQH� XQD� HQIHUPHGDG� GH� ODV� QHXURQDV�
PRWULFHV�� OD� FXDO� SDUDOL]D� SURJUHVLYDPHQWH� WRGDV� ODV� SDUWHV� GH� VX� FXHUSR�� /H�KDQ�GDGR� FXDQGR�P£V�XQRV�
FLQFR�D³RV��'HEH�VHU�OR�P£V�HVSDQWRVR�TXH�OH�SXHGH�SDVDU�D�XQ�VHU�KXPDQR���
8QDV�VHPDQDV�GHVSX«V��VDOLHQGR�XQ�G¯D�GHO�HGLILFLR�PH�FUXF«�FRQ�«O��6RVWXYH�OD�SXHUWD�SDUD�TXH�SDVDUD�
FRQ�VX�VLOOD�LPSXOVDGD�HO«FWULFDPHQWH�\�HQ�HVH�PRPHQWR�VH�FUX]DURQ�QXHVWUDV�PLUDGDV��0H�VRUSUHQGLµ�YHU�OR�
WUDQVSDUHQWHV�TXH�HUDQ�VXV�RMRV��1R�KDE¯D�HQ�HOORV�KXHOODV�GH�LQIHOLFLGDG��0H�GL�FXHQWD�LQPHGLDWDPHQWH�GH�
TXH�KDE¯D�UHQXQFLDGR�D�UHVLVWLUVH��YLY¯D�HQ�HVWDGR�GH�HQWUHJD��
9DULRV�D³RV�GHVSX«V��FRPSUDQGR�XQ�SHULµGLFR�HQ�XQ�SXHVWR�GH�UHYLVWDV��PH�VRUSUHQGLµ�YHU�VX�IRWRJUDI¯D�HQ�
OD�SRUWDGD�GH�XQD�UHYLVWD�LQWHUQDFLRQDO�GH�QRWLFLDV�PX\�SUHVWLJLRVD��1R�VRODPHQWH�FRQWLQXDED�YLYR��VLQR�TXH�
KDE¯D� OOHJDGR�D�VHU�HO� I¯VLFR�WHµULFR�P£V�LPSRUWDQWH�GHO�PXQGR��6WHSKHQ�+DZNLQJ��+DE¯D�HQ�HO�DUW¯FXOR�XQD�
IUDVH�KHUPRVD�TXH�FRQILUPµ� OR�TXH�\R�KDE¯D�VHQWLGR�DO�PLUDUOR�D� ORV�RMRV�PXFKRV�D³RV�DWU£V��&RPHQWDQGR�
DFHUFD�GH�VX�YLGD�GHF¯D��DKRUD�FRQ�OD�D\XGD�GH�XQ�VLQWHWL]DGRU�GH�YR]�����4XL«Q�KDEU¯D�GHVHDGR�P£V"��
�
/$�$/(*5�$�'(�6(5�
�
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/D�LQIHOLFLGDG�\�OD�QHJDWLYLGDG�VRQ�XQD�HQIHUPHGDG�HQ�QXHVWUR�SODQHWD��/R�TXH�OD�FRQWDPLQDFLµQ�HV�DO�SODQR�
H[WHUQR�� HV� OD� QHJDWLYLGDG� DO� SODQR� LQWHUQR�� (VW£� HQ� WRGDV� SDUWHV�� QR� VRODPHQWH� HQ� ORV� OXJDUHV� GRQGH� ODV�
SHUVRQDV� QR� WLHQHQ� OR� VXILFLHQWH�� VLQR� WRGDY¯D� P£V� GRQGH� OD� JHQWH� WLHQH� P£V� GH� OD� FXHQWD�� �1R� HV�
VRUSUHQGHQWH"�
1R��(O�PXQGR�GHVDUUROODGR�HVW£�P£V�SURIXQGDPHQWH�LGHQWLILFDGR�FRQ�OD�IRUPD��P£V�DWUDSDGR�HQ�HO�HJR��
/DV�SHUVRQDV�FUHHQ�TXH�VX�IHOLFLGDG�GHSHQGH�GH�OR�TXH�OHV�VXFHGH��HV�GHFLU��TXH�GHSHQGH�GH�OD�IRUPD��1R�
VH�GDQ�FXHQWD�GH�TXH�ORV�VXFHVRV�VRQ�OR�P£V�LQHVWDEOH�GHO�XQLYHUVR�SRUTXH�FDPELDQ�FRQVWDQWHPHQWH��9HQ�HO�
PRPHQWR� SUHVHQWH� HPSD³DGR� SRU� DOJR� TXH� KD� VXFHGLGR� \� TXH� QR� GHELµ� VXFHGHU�� R� FRPR�XQD� GHILFLHQFLD�
SRUTXH�DOJR�TXH�GHELµ�VXFHGHU�QR�VXFHGLµ��(QWRQFHV�SDVDQ�SRU�DOWR� OD�SHUIHFFLµQ�SURIXQGD�� LQKHUHQWH�D� OD�
YLGD�PLVPD�� XQD� SHUIHFFLµQ� TXH� \D� H[LVWH� \� HVW£�P£V� DOO£� GH� OR� TXH� VXFHGH� R� QR� VXFHGH��P£V� DOO£� GH� OD�
IRUPD�� 'HEHPRV� DFHSWDU� HO� PRPHQWR� SUHVHQWH� \� KDOODU� OD� SHUIHFFLµQ� TXH� HV�P£V� SURIXQGD� TXH� FXDOTXLHU�
IRUPD��\�TXH�HVW£�OLEUH�GHO�HIHFWR�GHO�WLHPSR��
/D�DOHJU¯D�GH�6HU�� OD�¼QLFD� IHOLFLGDG�YHUGDGHUD��QR�VH�SXHGH� ORJUDU�D� WUDY«V�GH� OD� IRUPD��HV�GHFLU��GH� ODV�
SRVHVLRQHV��ORV�ORJURV��ODV�SHUVRQDV�R�ORV�VXFHVRV��(VD�DOHJU¯D�QXQFD�OOHJD�VLQR�TXH�HPDQD�GH�OD�GLPHQVLµQ�
LQIRUPH�TXH�UHVLGH�HQ�QXHVWUR�LQWHULRU��GH�OD�FRQFLHQFLD�PLVPD�\��SRU�WDQWR��HV�XQD�FRQ�QXHVWUD�HVHQFLD��
�
/$�',60,18&,�1�'(/�(*2�
�
(O� HJR� VLHPSUH� HVW£� HQ� JXDUGLD� FRQWUD� FXDOTXLHU� SRVLELOLGDG� GH� YHUVH� GLVPLQXLGR�� /RV� PHFDQLVPRV� GH�
UHSDUDFLµQ�VH�DFWLYDQ�DXWRP£WLFDPHQWH�SDUD�UHVWDEOHFHU�OD�IRUPD�PHQWDO�GHO��\R���&XDQGR�DOJXLHQ�PH�FXOSD�R�
PH� FULWLFD�� HO� HJR� OR� LQWHUSUHWD� FRPR� XQD� GLVPLQXFLµQ� GHO� \R� \� WUDWD� LQPHGLDWDPHQWH� GH� UHSDUDU� HVD�
GLVPLQXFLµQ�PHGLDQWH� OD� MXVWLILFDFLµQ�� OD�GHIHQVD�R� OD� FXOSD��(O�TXH� OD�RWUD�SHUVRQD� WHQJD� OD� UD]µQ�R�QR� OR�
WLHQH� VLQ� FXLGDGR�� (O� HJR� HVW£� PXFKR� P£V� LQWHUHVDGR� HQ� VX� FRQVHUYDFLµQ� TXH� HQ� OD� YHUGDG�� (V� OD�
FRQVHUYDFLµQ�GH�OD�IRUPD�SVLFROµJLFD�GHO��\R���$OJR�WDQ�QRUPDO�FRPR�UHVSRQGHU�D�JULWRV�DO�FRQGXFWRU�TXH�QRV�
LQVXOWD� HV� XQ� PHFDQLVPR� DXWRP£WLFR� H� LQFRQVFLHQWH� GH� UHSDUDFLµQ� GHO� HJR�� 8QR� GH� ORV� PHFDQLVPRV� GH�
UHSDUDFLµQ�P£V�FRPXQHV�HV�OD�LUD��OD�FXDO�LQIOD�DO�HJR�HQRUPHPHQWH��DXQTXH�SRU�XQ�EUHYH�SHU¯RGR��7RGRV�ORV�
PHFDQLVPRV�GH�UHSDUDFLµQ�VRQ�SHUIHFWDPHQWH�OµJLFRV�SDUD�HO�HJR��DXQTXH�VRQ�GLVIXQFLRQDOHV�HQ�OD�UHDOLGDG��
/RV�P£V�H[WUHPRV�VRQ�OD�YLROHQFLD�I¯VLFD�\�HO�DXWRHQJD³R�H[SUHVDGR�HQ�IDQWDV¯DV�GH�JUDQGH]D��
8QD�SU£FWLFD�HVSLULWXDO�PX\�SRGHURVD�FRQVLVWH�HQ�SHUPLWLU�OD�GLVPLQXFLµQ�GHO�HJR�FXDQGR�VXFHGH��VLQ�WUDWDU�
GH� UHVWDXUDUOR�� /H� UHFRPLHQGR� KDFHU� HO� H[SHULPHQWR� GH� YH]� HQ� FXDQGR�� 3RU� HMHPSOR�� FXDQGR� DOJXLHQ� OR�
FULWLTXH��OR�FXOSH�R�OR�RIHQGD��HQ�OXJDU�GH�UHSOLFDU�\�GHIHQGHUVH�LQPHGLDWDPHQWH��QR�KDJD�QDGD��3HUPLWD�TXH�
VX�DPRU�SURSLR�VH�TXHGH�GLVPLQXLGR�\�WRPH�FRQFLHQFLD�GH�OR�TXH�VLHQWH�HQ�VX� LQWHULRU��(V�SUREDEOH�TXH�VH�
VLHQWD� LQFµPRGR�GXUDQWH� DOJXQRV� VHJXQGRV�� FRPR� VL� VH� KXELHUD� HPSHTXH³HFLGR��'HVSX«V� VHQWLU£� TXH� VH�
DPSO¯D�VX�HVSDFLR�LQWHUQR�\�TXH�HVW£�LQWHQVDPHQWH�YLYR��1R�KDEU£�PHQJXDGR�HQ�OR�DEVROXWR��(Q�UHDOLGDG�VH�
KDEU£� H[SDQGLGR�� (QWRQFHV� TXL]£V� UHFRQR]FD� DOJR� DVRPEURVR�� FXDQGR� VH� VLHQWD� GLVPLQXLGR� GH� DOJXQD�
PDQHUD�\�VH�DEVWHQJD�GH� UHDFFLRQDU��QR�VµOR�H[WHUQDPHQWH�VLQR� WDPEL«Q� LQWHUQDPHQWH��VH�GDU£�FXHQWD�GH�
TXH�QDGD�KD�PHQJXDGR�UHDOPHQWH��TXH�DO�VHU��PHQRV��VH�FRQYLHUWH�HQ�P£V��&XDQGR�RSWD�SRU�QR�GHIHQGHU�R�
IRUWDOHFHU�VX�IRUPD��GHMD�GH�LGHQWLILFDUVH�FRQ�HOOD��FRQ�VX�LPDJHQ�PHQWDO��$O�VHU�PHQRV��D�ORV�RMRV�GHO�HJR���
HQ� HIHFWR� VH� SURGXFH� XQD� H[SDQVLµQ� \� VH� JHQHUD� HO� HVSDFLR� SDUD� TXH� HO� 6HU� SXHGD� PDQLIHVWDUVH�� (O�
YHUGDGHUR� SRGHU�� OR� TXH� XVWHG� HV�P£V� DOO£� GH� OD� IRUPD�� SRGU£� EULOODU� D� WUDY«V� GH� OD� IRUPD� DSDUHQWHPHQWH�
GHELOLWDGD��)XH�OR�TXH�TXLVR�GHFLU�MHV¼V�FRQ�VX�IUDVH���1L«JDWH�D�WL�PLVPR��R��3UHVHQWD�OD�RWUD�PHMLOOD���



 90

&ODUR� HVW£� TXH�HVR� QR� VLJQLILFD� LQYLWDU� DO� DEXVR� R� FRQYHUWLUVH� HQ� Y¯FWLPD�GH� ODV� SHUVRQDV� LQFRQVFLHQWHV��
$OJXQDV�YHFHV�VHU£�QHFHVDULR�H[LJLUOH�DO�RWUR�FRQ�PXFKD�ILUPH]D�TXH��WHQJD�FXLGDGR���
�3HUR� ODV� SDODEUDV� WHQGU£Q� HO� SRGHU� TXH� VH� REWLHQH� FXDQGR� QR� KD\� GHIHQVLYLGDG� GHO� HJR�� FXDQGR� HVW£Q�
SULYDGDV�GH�OD�IXHU]D�GH�OD�UHDFFLµQ��'H�VHU�QHFHVDULR��SRGUHPRV�GDU�XQ��QR��ILUPH�\�FRQWXQGHQWH��SHUR�XQ�
�QR�GH�DOWD�FDOLGDG��FDUHQWH�GH�WRGD�QHJDWLYLGDG��
&XDQGR�QRV�VHQWLPRV�VDWLVIHFKRV�GH�QR�VHU�QDGLH�HQ�SDUWLFXODU��FRQWHQWRV�FRQ�QR�VREUHVDOLU��HQWUDPRV�HQ�
FRQVRQDQFLD�FRQ�HO�SRGHU�GHO�XQLYHUVR��/R�TXH�SDUHFH�GHELOLGDG�SDUD�HO�HJR�HV�HQ�UHDOLGDG�OD�¼QLFD�IRUWDOH]D�
YHUGDGHUD��/D�YHUGDG�GHO�HVS¯ULWX�HV�GLDPHWUDOPHQWH�RSXHVWD�D�ORV�YDORUHV�GH�QXHVWUD�FXOWXUD�FRQWHPSRU£QHD�
\�OD�IRUPD�FRPR�«VWD�FRQGLFLRQD�HO�FRPSRUWDPLHQWR�GH�ODV�SHUVRQDV��
(Q�OXJDU�GH�WUDWDU�GH�VHU�XQD�PRQWD³D��HQVH³D�HO�DQWLJXR�7DR�7H�&KLQJ���VHDPRV�HO�YDOOH�GHO�XQLYHUVR�����
�
'H�HVWD�IRUPD��YROYHPRV�D�OD�XQLFLGDG�\��WRGDV�ODV�FRVDV�OOHJDU£Q����
$VLPLVPR�HQVH³µ�MHV¼V�HQ�XQD�GH�VXV�SDU£ERODV���FXDQGR�WH�LQYLWHQ��VL«QWDWH�HQ�HO�OXJDU�P£V�KXPLOGH�GH�
PDQHUD�TXH��FXDQGR�OOHJXH�WX�DQILWULµQ��SXHGD�LQYLWDUWH�D�RFXSDU�XQ�PHMRU�OXJDU��(QWRQFHV�VHU£V�KRQUDGR�HQ�
SUHVHQFLD�GH�WRGRV�ORV�TXH�FRPSDUWHQ�OD�PHVD�FRQWLJR��3RUTXH�DTXHO�TXH�VH�HQVDO]D�VHU£�KXPLOODGR�\�HO�TXH�
VH�KXPLOOD�VHU£�HQVDO]DGR����
2WUR�DVSHFWR�GH�HVWD�SU£FWLFD�HV�DEVWHQHUVH�GH�IRUWDOHFHU�HO�\R�HYLWDQGR�DODUGHDU��R�TXHUHU�VREUHVDOLU��VHU�
HVSHFLDO��GHMDU�XQD�LPSUHVLµQ�R�H[LJLU�DWHQFLµQ��3XHGH�LPSOLFDU�DEVWHQHUVH�GH�H[SUHVDU�XQD�RSLQLµQ�FXDQGR�
WRGRV�ORV�GHP£V�H[SUHVDQ�OD�VX\D��(QVD\H�D�KDFHUOR�SDUD�YHU�FµPR�VH�VLHQWH��
�
$6��&202�62026�325�)8(5$�62026�325�'(1752�
�
$O� PLUDU� ODV� HVWUHOODV� HQ� HO� ILUPDPHQWR� GHVSHMDGR� SRGHPRV� UHFRQRFHU� I£FLOPHQWH� XQD� YHUGDG� D� OD� YH]�
WRWDOPHQWH� VLPSOH� \� H[WUDRUGLQDULDPHQWH� SURIXQGD�� �4X«� HV� OR� TXH� YHPRV"� /D� OXQD�� ORV� SODQHWDV�� ODV�
HVWUHOODV�� OD�EDQGD� OXPLQRVD�GH� OD�Y¯D� O£FWHD��TXL]£V�XQ�FRPHWD�R�KDVWD� OD�YHFLQD�JDOD[LD�GH�$QGUµPHGD�D�
GRV�PLOORQHV�GH�D³RV�OX]�GH�GLVWDQFLD��(V�FRUUHFWR��3HUR�VL�VLPSOLILFDPRV�WRGDY¯D�P£V���TX«�YHPRV"�2EMHWRV�
IORWDQGR�HQ�HO�HVSDFLR���(QWRQFHV�GH�TX«�FRQVWD�HO�XQLYHUVR"�'H�REMHWRV�\�HVSDFLR��
&XDQGR� QR� HQPXGHFHPRV� WRWDOPHQWH� DO� PLUDU� HO� ILUPDPHQWR� HQ� XQD� QRFKH� GHVSHMDGD� HV� SRUTXH� QR�
HVWDPRV�PLUDQGR� UHDOPHQWH� \� QR� WHQHPRV� FRQFLHQFLD� GH� OD� WRWDOLGDG� GH� OR� TXH� KD\� HQ� «O�� 3UREDEOHPHQWH�
HVWHPRV�PLUDQGR�VRODPHQWH� ORV�REMHWRV�\� WUDWDQGR�GH� LGHQWLILFDUORV��6L�DOJXQD�YH]�VH�VLQWLµ�VREUHFRJLGR�DO�
PLUDU�HO�HVSDFLR��VL�H[SHULPHQWµ�XQD�VHQVDFLµQ�GH� UHYHUHQFLD�DQWH�HVH�PLVWHULR� LQFRPSUHQVLEOH��HV�SRUTXH�
UHQXQFLµ�SRU�XQ�PRPHQWR�D�VX�GHVHR�GH�H[SOLFDU�\�DVLJQDU�QRPEUHV�\�WRPµ�FRQFLHQFLD�QR�VRODPHQWH�GH�ORV�
REMHWRV�GHO� HVSDFLR�VLQR�GH� OD�SURIXQGLGDG� LQILQLWD�GHO� HVSDFLR�PLVPR��6HJXUDPHQWH� ORJUµ� WUDQTXLOL]DUVH� OR�
VXILFLHQWH� SDUD� WRPDU� QRWD� GH� OD� LQPHQVLGDG� HQ� OD� FXDO� H[LVWHQ� HVRV� PXQGRV� LQFRQWDEOHV�� /D� VHQVDFLµQ�
VREUHFRJHGRUD�QR�VH�GHULYD�GHO�KHFKR�GH�TXH�KD\D�PLOHV�GH�PLOORQHV�GH�PXQGRV��VLQR�GHO�UHFRQRFLPLHQWR�GH�
OD�SURIXQGLGDG�TXH�ORV�DOEHUJD�D�WRGRV��
&ODUR�HVW£�TXH�QR�SRGHPRV�YHU��QL�R¯U��QL�WRFDU��QL�ROHU�HO�HVSDFLR���(QWRQFHV�FµPR�VDEHPRV�WDQ�VLTXLHUD�VL�
H[LVWH"� (VWD� SUHJXQWD� DSDUHQWHPHQWH� OµJLFD� FRQWLHQH� XQ� HUURU� IXQGDPHQWDO�� /D� HVHQFLD� GHO� HVSDFLR� HV� HO�
YDF¯R��GH�WDO�PDQHUD�TXH�QR��H[LVWH��HQ�HO�VHQWLGR�QRUPDO�GH�OD�SDODEUD��6µOR�ODV�FRVDV��ODV�IRUPDV��H[LVWHQ��
(O� KHFKR� PLVPR� GH� GHVLJQDUOR� FRQ� HO� QRPEUH� GH� HVSDFLR� SXHGH� VHU� HQJD³RVR� SRUTXH�� DO� QRPEUDUOR�� OR�
FRQYHUWLPRV�HQ�REMHWR��
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'LJ£PRVOR�GH�HVWD�PDQHUD��KD\�DOJR�GHQWUR�GH�QRVRWURV�TXH�WLHQH�DILQLGDG�FRQ�HO�HVSDFLR��HV�SRU�HVR�TXH�
SRGHPRV�WRPDU�FRQFLHQFLD�GH�«O���&RQFLHQFLD�GH�«O"�(VWR�WDPSRFR�HV�FRPSOHWDPHQWH�FLHUWR�SRUTXH��FµPR�
SRGHPRV�WRPDU�FRQFLHQFLD�GHO�HVSDFLR�VL�QR�KD\�QDGD�GH�OR�FXDO�WRPDU�FRQFLHQFLD"�
/D� UHVSXHVWD� HV� D� OD� YH]� VLPSOH� \� SURIXQGD�� &XDQGR� WHQHPRV� FRQFLHQFLD� GHO� HVSDFLR� UHDOPHQWH� QR�
WHQHPRV� FRQFLHQFLD� GH� QDGD�� VDOYR� GH� OD� FRQFLHQFLD� PLVPD�� GHO� HVSDFLR� LQWHULRU�� c(O� XQLYHUVR� WRPD�
FRQFLHQFLD�GH�V¯�PLVPR�D�WUDY«V�GH�QRVRWURV��
&XDQGR�HO�RMR�QR�HQFXHQWUD�QDGD�SDUD�YHU��OD�QDGD�VH�SHUFLEH�FRPR�HVSDFLR��&XDQGR�HO�R¯GR�QR�HQFXHQWUD�
QDGD�SDUD�R¯U��HO�YDF¯R�VH�SHUFLEH�FRPR�TXLHWXG��&XDQGR�ORV�VHQWLGRV��GLVH³DGRV�SDUD�SHUFLELU� OD�IRUPD��VH�
WURSLH]DQ�FRQ� OD�DXVHQFLD�GH� OD� IRUPD�� OD�FRQFLHQFLD� LQIRUPH�TXH�HVW£�GHWU£V�GH� OD�SHUFHSFLµQ�\�GH� OD�FXDO�
HPDQD�WRGD�SHUFHSFLµQ��WRGD�H[SHULHQFLD�SRVLEOH��\D�QR�VH�RFXOWD�GHWU£V�GH�OD�IRUPD��&XDQGR�FRQWHPSODPRV�
OD�SURIXQGLGDG�LQFRQPHQVXUDEOH�GHO�HVSDFLR�R�HVFXFKDPRV�HO�VLOHQFLR�HQ�ODV�SULPHUDV�KRUDV�GHO�DPDQHFHU��
DOJR�UHVXHQD�GHQWUR�GH�QRVRWURV�FRPR�HQ�XQD�HVSHFLH�GH�UHFRQRFLPLHQWR��(QWRQFHV�VHQWLPRV�TXH�OD�YDVWD�
SURIXQGLGDG� GHO� HVSDFLR� HV� QXHVWUD� SURSLD� SURIXQGLGDG� \� UHFRQRFHPRV� TXH� HVD� TXLHWXG� PDUDYLOORVD� HV�
QXHVWUD�P£V�SURIXQGD�HVHQFLD��P£V�SURIXQGD�TXH�FXDOTXLHUD�GH� ODV�FRVDV�TXH�FRQIRUPDQ�HO�FRQWHQLGR�GH�
QXHVWUD�YLGD��
/RV�8SDQLVKDGV��ODV�DQWLJXDV�HVFULWXUDV�GH�OD�,QGLD��DSXQWDQ�KDFLD�OD�PLVPD�YHUGDG�FRQ�HVWDV�SDODEUDV��
�$TXHOOR�TXH�HO�RMR�QR�SXHGH�YHU��SHUR�TXH�KDFH�SRVLEOH�TXH�HO�RMR�YHD��VDEHG�TXH�QR�HV�RWUR�TXH�%UDKPD��
HO�HVS¯ULWX��\�QR�OR�TXH�OD�JHQWH�DGRUD�DTX¯��$TXHOOR�TXH�QR�SXHGH�R¯UVH�FRQ�ORV�R¯GRV��SHUR�TXH�KDFH�SRVLEOH�
TXH�HO�R¯GR�RLJD��VDEHG�TXH�QR�HV�RWUR�TXH�%UDKPD��HO�HVS¯ULWX��\�QR�OR�TXH�OD�JHQWH�DGRUD�DTX¯����$TXHOOR�TXH�
QR�SXHGH�SHQVDUVH� FRQ� OD�PHQWH�� SHUR�TXH�KDFH�SRVLEOH� TXH� OD�PHQWH�SLHQVH�� VDEHG�TXH�QR�HV�RWUR�TXH�
%UDKPD��HO�HVS¯ULWX��\�QR�OR�TXH�OD�JHQWH�DGRUD�DTX¯��
�
/D�HVFULWXUD�GLFH�TXH�'LRV�HV�FRQFLHQFLD�LQIRUPH�\�OD�HVHQFLD�GH�OR�TXH�VRPRV��7RGR�OR�GHP£V�HV�IRUPD��
�OR�TXH�OD�JHQWH�DGRUD�DTX¯���
/D� UHDOLGDG�GXDO�GHO�XQLYHUVR�� OD�FXDO�FRQVWD�GH�FRVDV�\�HVSDFLR� �FRVDV�\�YDF¯R���HV� WDPEL«Q� OD�QXHVWUD��
8QD� YLGD� KXPDQD� VDQD� HTXLOLEUDGD� \� IUXFW¯IHUD� HV� XQD� GDQ]D� HQWUH� GRV� GLPHQVLRQHV� TXH� FRQIRUPDQ� OD�
UHDOLGDG�� OD� IRUPD�\�HO�HVSDFLR��/D�PD\RU¯D�GH� ODV�SHUVRQDV�HVW£Q� WDQ� LGHQWLILFDGDV�FRQ� OD�GLPHQVLµQ�GH� OD�
IRUPD��FRQ�ODV�SHUFHSFLRQHV�GH�ORV�VHQWLGRV��ORV�SHQVDPLHQWRV�\�ODV�HPRFLRQHV��TXH�FDUHFHQ�GH�OD�RWUD�PLWDG�
YLWDO��6X�LGHQWLILFDFLµQ�FRQ�OD�IRUPD�ODV�PDQWLHQH�DWUDSDGDV�HQ�HO�HJR��
/R� TXH� YHPRV�� R¯PRV�� VHQWLPRV�� SDOSDPRV� R� SHQVDPRV� HV� VRODPHQWH� OD� PLWDG� GH� OD� UHDOLGDG�� SRU� DV¯�
GHFLUOR��(V�OD�IRUPD��-HV¼V�KDEODED�HQ�VXV�HQVH³DQ]DV�GH��HO�PXQGR���PLHQWUDV�TXH�OD�RWUD�GLPHQVLµQ�HV�HO�
�UHLQR�GH�ORV�FLHORV�R�OD�YLGD�HWHUQD���
'H�OD�PLVPD�PDQHUD�TXH�HO�HVSDFLR�KDFH�SRVLEOH�TXH�WRGDV�ODV�FRVDV�H[LVWDQ�\�GH�OD�PLVPD�PDQHUD�TXH�
VLQ�HO�VLOHQFLR�QR�KDEU¯D�VRQLGR��QR�H[LVWLU¯DPRV�VLQ�OD�GLPHQVLµQ�YLWDO�LQIRUPH�TXH�FRQVWLWX\H�OD�HVHQFLD�GH�OR�
TXH�VRPRV��3RGU¯DPRV�KDEODU�GH��'LRV��VL�QR�KXEL«UDPRV�DEXVDGR�WDQWR�GH�OD�SDODEUD��3HUR�SUHILHUR�KDEODU�
GHO� 6HU� SUHYLR� D� OD� H[LVWHQFLD�� /D� H[LVWHQFLD� HV� IRUPD�� FRQWHQLGR�� �OR� TXH� VXFHGH��� /D� H[LVWHQFLD� HV� HO�
HVFHQDULR�GH�OD�YLGD��HO�6HU�HV�HO�WHOµQ�GH�IRQGR��SRU�DV¯�GHFLUOR��
/D�HQIHUPHGDG�FROHFWLYD�GH�OD�KXPDQLGDG�UDGLFD�HQ�TXH�ODV�SHUVRQDV�HVW£Q�WDQ�LQPHUVDV�HQ�ORV�VXFHVRV��
WDQ�KLSQRWL]DGDV�SRU�HO�PXQGR�GH�ODV�IRUPDV�IOXFWXDQWHV��WDQ�DEVRUWDV�HQ�HO�FRQWHQLGR�GH�VXV�YLGDV��TXH�KDQ�
ROYLGDGR� OD� HVHQFLD�� DTXHOOR� TXH� HVW£� P£V� DOO£� GHO� FRQWHQLGR�� GH� OD� IRUPD� \� GHO� SHQVDPLHQWR�� (VW£Q� WDQ�
VXPLGDV�HQ�HO�WLHPSR�TXH�KDQ�ROYLGDGR�OD�HWHUQLGDG��OD�FXDO�HV�VX�RULJHQ��VX�KRJDU�\�VX�GHVWLQR��/D�HWHUQLGDG�
HV�OD�UHDOLGDG�YLYLHQWH�GH�OR�TXH�VRPRV��
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+DFH�DOJXQRV�D³RV��HVWDQGR�HQ�&KLQD��WURSHF«�FRQ�XQD�HVWXSD�HQ�OD�FLPD�GH�XQD�PRQWD³D�FHUFD�GH�*XLOLQ��
7HQ¯D�XQDV�OHWUDV�GRUDGDV�JUDEDGDV�FX\R�VLJQLILFDGR�FRQVXOW«�D�PL�DQILWULµQ���6LJQLILFD�%XGD���PH�UHVSRQGLµ��
��3RU�TX«�KD\�GRV�FDUDFWHUHV�HQ�OXJDU�GH�XQR"��SUHJXQW«���8QR�VLJQLILFD�
KRPEUH
�\�HO�RWUR�VLJQLILFD�
QR
��/RV�
GRV� MXQWRV� VLJQLILFDQ� 
%XGD
�� 0H� TXHG«� SHUSOHMR�� (O� FDU£FWHU� UHSUHVHQWDWLYR� GH� %XGD� FRQWHQ¯D� WRGD� OD�
HQVH³DQ]D�GH�%XGD�\��SDUD�TXLHQHV�WXYLHUDQ�RMRV�SDUD�YHU��FRQWHQ¯D�HO�VHFUHWR�GH�OD�YLGD��6RQ�HVDV�ODV�GRV�
GLPHQVLRQHV� TXH� FRQIRUPDQ� OD� UHDOLGDG�� OR� TXH� HV� \� OR� TXH� QR� HV�� HV� GHFLU�� HO� UHFRQRFLPLHQWR� GH� TXH� QR�
VRPRV�OD�IRUPD��
�

&$3�78/2�2&+2�
(/�'(6&8%5,0,(172�'(/�(63$&,2�,17(5,25�

�
8Q� DQWLJXR� UHODWR� VXIL� GLFH� TXH� YLY¯D� HQ� DOJ¼Q� SD¯V� GHO� 0HGLR� 2ULHQWH� XQ� UH\� FX\D� H[LVWHQFLD� RVFLODED�
SHUPDQHQWHPHQWH�HQWUH�OD�IHOLFLGDG�\�HO�DEDWLPLHQWR��6H�HQRMDED�R�UHDFFLRQDED�LQWHQVDPHQWH�IUHQWH�D�OD�P£V�
P¯QLPD�FRVD��\�VX�IHOLFLGDG�VH�FRQYHUW¯D�U£SLGDPHQWH�HQ�GHVLOXVLµQ�\�GHVHVSHUDFLµQ��/OHJµ�HO�G¯D�HQ�TXH�HO�
UH\�VH�FDQVµ�ILQDOPHQWH�GH�V¯�PLVPR�\�GH�OD�YLGD�\�FRPHQ]µ�D�EXVFDU�XQD�VDOLGD��+L]R�OODPDU�D�XQ�VDELR�TXH�
KDELWDED�HQ�VX�UHLQR�\�TXH�WHQ¯D�IDPD�GH�LOXPLQDGR��&XDQGR�VH�SUHVHQWµ�HO�VDELR��HO�UH\�OH�GLMR���GHVHR�VHU�
FRPR� W¼�� �3RGU¯DV� GDUPH� DOJR� TXH� WUDLJD� HTXLOLEULR�� VHUHQLGDG� \� VDELGXU¯D� D� PL� YLGD"� 7H� SDJDU«� OR� TXH�
SLGDV���
$� OR� TXH� HO� VDELR� UHVSRQGLµ�� �HV� SUREDEOH� TXH� SXHGD� D\XGDUWH�� SHUR� HO� SUHFLR� HV� WDQ� DOWR� TXH� QR� VHU¯D�
VXILFLHQWH�WRGR�WX�UHLQR�SDUD�SDJDU�SRU�«O��3RU�WDQWR��WH�KDU«�XQ�UHJDOR��VLHPSUH�\�FXDQGR�WH�KDJDV�GLJQR�GH�
«O���(O�UH\�SURPHWLµ�TXH�DV¯�VHU¯D��\�HO�VDELR�VH�IXH��
$� ODV� SRFDV� VHPDQDV� UHJUHVµ� \� OH� HQWUHJµ� DO� UH\� XQ� FRIUH� GH� MDGH� WDOODGR�� $O� DEULUOR�� HO� UH\� HQFRQWUµ�
VRODPHQWH�XQ�DQLOOR�GH�RUR�HQ�HO�FXDO�KDE¯D�JUDEDGDV�XQDV�OHWUDV��/D�LQVFULSFLµQ�GHF¯D��7DPEL«Q�HVWR�SDVDU£��
��4X«�VLJQLILFD�HVWR"��SUHJXQWµ�HO�UH\��<�HO�VDELR�OH�GLMR���/OHYD�VLHPSUH�HVWH�DQLOOR�\�DQWHV�GH�TXH�FDOLILTXHV�
GH�EXHQR�R�PDOR�FXDOTXLHU�DFRQWHFLPLHQWR��WRFD�HO�DQLOOR�\�OHH� OD�LQVFULSFLµQ��'H�HVD�IRUPD�HVWDU£V�VLHPSUH�
HQ�SD]���
7DPEL«Q�HVWR�SDVDU£���4X«�KD\�HQ�HVWDV�SDODEUDV� WDQ�VHQFLOODV�TXH� ODV�KDFH� WDQ�SRGHURVDV"�$�SULPHUD�
YLVWD�SDUHFHU¯D�TXH�VLUYLHUDQ�SDUD�GDUQRV�FRQVXHOR�HQ�VLWXDFLRQHV�GLI¯FLOHV�\�TXH�WDPEL«Q�SRGU¯DQ�SULYDUQRV�
GH�ORV�JRFHV�GH�OD�YLGD���1R�VHDV�GHPDVLDGR�IHOL]��SRUTXH�HVD�IHOLFLGDG�QR�GXUDUD���(VR�SDUHFHU¯DQ�GHFLU�HQ�
XQD�VLWXDFLµQ�SHUFLELGD�FRPR�EXHQD��
(O�HQRUPH�VLJQLILFDGR�GH�HVWDV�SDODEUDV�VH�DFODUD�FXDQGR� ODV�FRQVLGHUDPRV�HQ�HO�FRQWH[WR�GH�RWUDV�GRV�
KLVWRULDV� PHQFLRQDGDV� DQWHULRUPHQWH�� /D� KLVWRULD� GHO� PDHVWUR� =HQ� FX\D� UHVSXHVWD� D� WRGR� HUD� VLHPSUH� OD�
PLVPD�� ��'H� YHUDV"��PXHVWUD� HO� ELHQ� TXH� UHFLELPRV� FXDQGR� QR� RSRQHPRV� UHVLVWHQFLD� LQWHULRUPHQWH� D� ORV�
VXFHVRV��HV�GHFLU��FXDQGR�VRPRV�XQR�FRQ�OR�TXH�QRV�VXFHGH��/D�KLVWRULD�GHO�KRPEUH�TXH�VLHPSUH�FRPHQWDED�
ODFµQLFDPHQWH���4XL]£V���LOXVWUD�OD�VDELGXU¯D�GH�QR�MX]JDU��\�OD�KLVWRULD�GHO�DQLOOR�DSXQWD�KDFLD�OD�UHDOLGDG�GH�
OD� WHPSRUDOLGDG� TXH�� XQD� YH]� TXH� OD� UHFRQRFHPRV�� QRV� OOHYD� DO� GHVDSHJR�� 1R� UHVLVWLUQRV�� QR� MX]JDU� \� QR�
DSHJDUQRV�VRQ�ORV�WUHV�VHFUHWRV�GH�OD�YHUGDGHUD�OLEHUWDG�\�GH�XQD�YLGD�LOXPLQDGD��
/D� LQVFULSFLµQ� GHO� DQLOOR� QR� QRV� GLFH� TXH� QR� GLVIUXWHPRV� ODV� FRVDV� EXHQDV� GH� OD� YLGD�� \� WDPSRFR� HV� XQ�
FRQVXHOR�SDUD�ORV�PRPHQWRV�GH�VXIULPLHQWR��7LHQH�XQ�SURSµVLWR�P£V�SURIXQGR��D\XGDUQRV�D�WRPDU�FRQFLHQFLD�
GH� OR� HI¯PHUR�GH� WRGDV� ODV� VLWXDFLRQHV�� OR� FXDO� VH� GHEH�D� OD� WUDQVLWRULHGDG�GH� WRGDV� ODV� IRUPDV�� EXHQDV�R�
PDODV��&XDQGR�WRPDPRV�FRQFLHQFLD�GH�HVD� WUDQVLWRULHGDG�GH� WRGDV� ODV� IRUPDV��QXHVWUR�DSHJR�GLVPLQX\H�\�
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GHMDPRV�GH�LGHQWLILFDUQRV�KDVWD�FLHUWR�SXQWR�FRQ�HOODV��(O�GHVDSHJR�QR�LPSOLFD�TXH�QR�SRGDPRV�GLVIUXWDU�GH�
ODV�FRVDV�EXHQDV�TXH�HO�PXQGR�QRV�RIUHFH��(Q�UHDOLGDG�QRV�D\XGD�D�GLVIUXWDUODV�WRGDY¯D�P£V��8QD�YH]�TXH�
UHFRQRFHPRV� \� DFHSWDPRV� TXH� WRGDV� ODV� FRVDV� VRQ� WUDQVLWRULDV� \� TXH� HO� FDPELR� HV� LQH[RUDEOH�� SRGHPRV�
GLVIUXWDU� ORV� SODFHUHV� GHO� PXQGR� VLQ� WHPRU� D� OD� S«UGLGD� \� VLQ� DQJXVWLD� IUHQWH� DO� IXWXUR�� &XDQGR� QRV�
GHVDSHJDPRV��SRGHPRV�YHU� ODV�FRVDV�GHVGH�XQ�SXQWR�GH�YLVWD�P£V�HOHYDGR�HQ�OXJDU�GH�TXHGDU�DWUDSDGRV�
SRU� ORV� DFRQWHFLPLHQWRV� GH� OD� YLGD�� 6RPRV� FRPR� HO� DVWURQDXWD� TXH� YH� HO� SODQHWD� 7LHUUD� URGHDGR� SRU� HO�
HVSDFLR� LQILQLWR� \� UHFRQRFH� XQD� YHUGDG� SDUDGµMLFD�� TXH� OD� 7LHUUD� HV� SUHFLRVD� SHUR� LQVLJQLILFDQWH� DO�PLVPR�
WLHPSR��(O�KHFKR�GH�UHFRQRFHU�TXH�(VWR�WDPEL«Q�SDVDU£�WUDH�FRQVLJR�HO�GHVDSHJR��\�«VWH�D�VX�YH]�QRV�DEUH�
XQD� QXHYD� GLPHQVLµQ� HQ� OD� YLGD�� HO� HVSDFLR� LQWHULRU�� &XDQGR� YLYLPRV� HQ� HO� GHVDSHJR�� VLQ� MX]JDU� \� VLQ�
UHVLVWLUQRV��ORJUDPRV�DFFHVR�D�HVD�GLPHQVLµQ��
&XDQGR�GHMDPRV�SRU�FRPSOHWR�GH�HVWDU�LGHQWLILFDGRV�FRQ�ODV�IRUPDV��OD�FRQFLHQFLD��OR�TXH�VRPRV��VH�OLEHUD�
GH� VX� SULVLµQ� HQ� OD� IRUPD�� (VD� OLEHUDFLµQ� HV� HO� VXUJLPLHQWR� GHO� HVSDFLR� LQWHULRU�� 6H� SUHVHQWD� FRPR� XQD�
TXLHWXG�� XQD� SD]� VXWLO� HQ� HO� IRQGR� GH� QXHVWUR� VHU�� KDVWD� HQ� SUHVHQFLD� GH� DOJR� DSDUHQWHPHQWH�PDOR�� (VWR�
WDPEL«Q� SDVDU£�� (QWRQFHV�� V¼ELWDPHQWH�� KD\� XQ� HVSDFLR� DOUHGHGRU� GHO� VXFHVR�� 7DPEL«Q� KD\� HVSDFLR�
DOUHGHGRU�GH�ORV�DOWLEDMRV�HPRFLRQDOHV��LQFOXVR�DOUHGHGRU�GHO�VXIULPLHQWR��<�SRU�HQFLPD�GH�WRGR��KD\�HVSDFLR�
HQWUH� ORV� SHQVDPLHQWRV�� <� GHVGH� HVH� HVSDFLR� HPDQD� XQD� SD]� TXH� �QR� HV� GH� HVWH� PXQGR��� SRUTXH� HVWH�
PXQGR�HV�IRUPD�\�OD�SD]�HV�HVSDFLR��(V�OD�SD]�GH�'LRV��
(QWRQFHV�SRGUHPRV�GLVIUXWDU�\�KRQUDU�ODV�FRVDV�GH�HVWH�PXQGR�VLQ�DWULEXLUOHV�OD�LPSRUWDQFLD�\�HO�SHVR�TXH�
QR� WLHQHQ�� 3RGUHPRV� SDUWLFLSDU� HQ� OD� GDQ]D� GH� OD� FUHDFLµQ� \� OOHYDU� XQD� YLGD� DFWLYD� VLQ� DSHJDUQRV� D� ORV�
UHVXOWDGRV�\�VLQ�LPSRQHU�H[LJHQFLDV�H[DJHUDGDV�DO�PXQGR��OO«QDPH��KD]PH�IHOL]��KD]PH�VHQWLU�VHJXUR��GLPH�
TXL«Q� VR\�� (O� PXQGR� QR� SXHGH� GDUQRV� HVDV� FRVDV�� \� FXDQGR� QRV� GHVSRMDPRV� GH� HVDV� H[SHFWDWLYDV�
GHVDSDUHFH�WRGR�HO�VXIULPLHQWR�FUHDGR�SRU�QRVRWURV�PLVPRV��7RGR�HVH�VXIULPLHQWR�VH�GHEH�D�TXH�OH�KHPRV�
GDGR�XQ�YDORU�H[DJHUDGR�D�OD�IRUPD�\�DO�KHFKR�GH�QR�WHQHU�FRQFLHQFLD�GH�OD�GLPHQVLµQ�GHO�HVSDFLR�LQWHULRU��
&XDQGR� HVD� GLPHQVLµQ� VH�PDQLILHVWD� HQ� QXHVWUD� YLGD� SRGHPRV� GLVIUXWDU� ODV� FRVDV�� ODV� H[SHULHQFLDV� \� ORV�
SODFHUHV� GH� ORV� VHQWLGRV� VLQ� SHUGHUQRV� HQ� HOORV�� VLQ� DSHJDUQRV� D� HOORV�� HV� GHFLU�� VLQ� YROYHUQRV� DGLFWRV� DO�
PXQGR��
(VWR� WDPEL«Q� SDVDU£� HV� OD� IUDVH� TXH� QRV� PXHVWUD� OD� UHDOLGDG�� $O� VH³DODU� OD� WHPSRUDOLGDG� GH� WRGDV� ODV�
IRUPDV��VH³DOD��SRU�HQGH��KDFLD�OR�HWHUQR��6RODPHQWH�OR�HWHUQR�GH�QRVRWURV�SXHGH�UHFRQRFHU�OD�WHPSRUDOLGDG�
GH�OR�WHPSRUDO��
&XDQGR�VH�SLHUGH�OD�GLPHQVLµQ�GHO�HVSDFLR�R�FXDQGR�QR�OD�UHFRQRFHPRV��ODV�FRVDV�GHO�PXQGR�DGTXLHUHQ�
XQD� LPSRUWDQFLD� DEVROXWD�� XQD� VHULHGDG� \� XQ� SHVR� TXH� UHDOPHQWH� QR� WLHQHQ��&XDQGR� QR� YHPRV� HO�PXQGR�
GHVGH� OD� SHUVSHFWLYD� GH� OR� LQIRUPH�� VH� FRQYLHUWH� HQ� XQ� OXJDU� DPHQD]DGRU� \�� HQ� ¼OWLPDV�� HQ� XQ� OXJDU� GH�
GHVHVSHUDFLµQ��(O�SURIHWD�GHO�$QWLJXR�7HVWDPHQWR�GHELµ�VHQWLUOR�DV¯�FXDQGR�HVFULELµ���VH�FDQVDU£Q�GH�KDEODU�
\�QR�SRGU£Q�GHFLU�P£V��SHUR�QR�VH�VDFLD�HO�RMR�GH�YHU�QL�HO�R¯GR�GH�R¯U�����
�
�
/$�&21&,(1&,$�'(/�2%-(72�<�/$�&21&,(1&,$�'(/�(63$&,2�
�
/D�YLGD�GH�OD�PD\RU¯D�GH�ODV�SHUVRQDV�HVW£�DWHVWDGD�GH�FRVDV��FRVDV�PDWHULDOHV��FRVDV�SRU�KDFHU��FRVDV�
HQ�TX«�SHQVDU��(V�XQD�YLGD�SDUHFLGD�D�OD�KLVWRULD�GH�OD�KXPDQLGDG��OD�FXDO�:LQVWRQ�&KXUFKLOO�GHILQLµ�GLFLHQGR��
�XQD�PDOGLWD�FRVD�WUDV�RWUD���6XV�PHQWHV�HVW£Q�DWHVWDGDV�GH�SHQVDPLHQWRV��TXH�VH�VXFHGHQ�XQR�WUDV�RWUR�VLQ�
SDUDU�� (VD� HV� OD� GLPHQVLµQ� GH� OD� FRQFLHQFLD� GHO� REMHWR�� OD� FXDO� FRQVWLWX\H� OD� UHDOLGDG� SUHGRPLQDQWH� GH�
PXFKDV� SHUVRQDV� \� HV� OD� FDXVDQWH� GH� WDQWR� GHVHTXLOLEULR�� $� ILQ� GH� TXH� OD� FRUGXUD� UHLQH� QXHYDPHQWH� HQ�
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QXHVWUR�SODQHWD��GHEHPRV�HTXLOLEUDU�OD�FRQFLHQFLD�GHO�REMHWR�FRQ�OD�FRQFLHQFLD�GHO�HVSDFLR��(O�VXUJLPLHQWR�GH�
OD�FRQFLHQFLD�GHO�HVSDFLR�HV�OD�HWDSD�VLJXLHQWH�HQ�OD�HYROXFLµQ�GH�OD�KXPDQLGDG��
7HQHU� FRQFLHQFLD� GHO� HVSDFLR� VLJQLILFD� TXH�� DGHP£V� GH� WHQHU� FRQFLHQFLD� GH� ODV� FRVDV� �TXH� VLHPSUH� VH�
UHGXFHQ� D� ODV� SHUFHSFLRQHV� VHQVRULDOHV�� ORV� SHQVDPLHQWRV� \� ODV� HPRFLRQHV�� KD\� XQ� HVWDGR� GH� DOHUWD�
VXE\DFHQWH��(VH�HVWDGR�GH�DOHUWD� LPSOLFD�TXH�QR�VRODPHQWH�VRPRV�FRQVFLHQWHV�GH� ODV�FRVDV� �ORV�REMHWRV��
VLQR�WDPEL«Q�GHO�KHFKR�GH�VHU�FRQVFLHQWHV��(V�HVR�TXH�SHUFLELPRV�FRPR�XQD�TXLHWXG�GHVSLHUWD�HQ�HO�IRQGR�
PLHQWUDV� ODV�FRVDV�VXFHGHQ�HQ�SULPHU�SODQR��(V�XQD�GLPHQVLµQ�TXH�HVW£�SUHVHQWH�HQ�WRGRV�QRVRWURV��SHUR�
TXH�SDVD�LQDGYHUWLGD�SDUD�OD�PD\RU¯D�GH�ODV�SHUVRQDV��$OJXQDV�YHFHV�OD�VH³DOR�FXDQGR�SUHJXQWR����3XHGH�
VHQWLU�VX�SURSLD�3UHVHQFLD"��
/D�FRQFLHQFLD�GHO�HVSDFLR�UHSUHVHQWD�QR�VRODPHQWH�OD�OLEHUDFLµQ�GHO�HJR��VLQR�WDPEL«Q�GHO�PDWHULDOLVPR�\�OD�
PDWHULDOLGDG��(V�OD�GLPHQVLµQ�HVSLULWXDO��OD�¼QLFD�FDSD]�GH�LPSULPLU�WUDVFHQGHQFLD�\�XQ�YHUGDGHUR�VLJQLILFDGR�
D�HVWH�PXQGR��
/D�UD]µQ�YHUGDGHUD�SRU�OD�FXDO�QRV�PROHVWDPRV�DQWH�XQD�VLWXDFLµQ��XQD�SHUVRQD�R�XQ�VXFHVR�QR�HVW£�HQ�OD�
SHUVRQD��OD�VLWXDFLµQ�R�HO�VXFHVR��VLQR�HQ�KDEHU�SHUGLGR�OD�SHUVSHFWLYD�YHUGDGHUD�TXH�VRODPHQWH�HO�HVSDFLR�
QRV�SXHGH�SURSRUFLRQDU��4XHGDPRV�DWUDSDGRV�HQ� OD�FRQFLHQFLD�GHO�REMHWR�\�SHUGHPRV�GH�YLVWD�HO�HVSDFLR�
LQWHULRU� DWHPSRUDO� GH� OD� FRQFLHQFLD� PLVPD�� &XDQGR� XWLOL]DPRV� FRPR� JX¯D� OD� IUDVH� 7DPEL«Q� HVWR� SDVDU£��
UHFXSHUDPRV�OD�FRQFLHQFLD�GH�HVD�GLPHQVLµQ�LQWHULRU��
2WUD� IUDVH� TXH� QRV� VH³DOD� OD� YHUGDG� LQWHULRU� HV� OD� VLJXLHQWH�� �QXQFD� HVWR\� GLVJXVWDGR� SRU� OD� UD]µQ� TXH�
FUHR����
��
&$(5�325�'(%$-2�'(/�3(16$0,(172�3$5$�(/(9$5126�325�(1&,0$�'(��/�
�
&XDQGR�HVWDPRV�PX\�FDQVDGRV�JHQHUDOPHQWH�HQWUDPRV�HQ�XQ�HVWDGR�GH�PD\RU�UHSRVR�\�WUDQTXLOLGDG�GH�OR�
QRUPDO�� (VWR� VH� GHEH� D� TXH� ORV� SHQVDPLHQWRV� VH� DTXLHWDQ� \� GHMDPRV� GH� UHFRUGDU� HVH� \R� SUREOHP£WLFR�
IDEULFDGR�SRU�OD�PHQWH��$YDQ]DPRV�KDFLD�HO�VXH³R��(O�DOFRKRO�\�FLHUWDV�GURJDV��VLHPSUH�\�FXDQGR�QR�DFWLYHQ�
HO�FXHUSR�GHO�GRORU���QRV�KDFHQ�VHQWLU�P£V�UHODMDGRV��GHVSUHRFXSDGRV�\�TXL]£�P£V�OOHQRV�GH�YLGD�GXUDQWH�XQ�
WLHPSR��3RGHPRV�FRPHQ]DU�D�FDQWDU�\�D�EDLODU��PDQLIHVWDQGR�HVDV�H[SUHVLRQHV�FDUDFWHU¯VWLFDV�GH�OD�DOHJU¯D�
GH� YLYLU� GHVGH� WLHPSRV� UHPRWRV�� $O� DOLJHUDUVH� HO� SHVR� GH� OD�PHQWH� SRGHPRV� YLVOXPEUDU� OD� DOHJU¯D� GH�6HU��
4XL]£V� HVWD� HV� OD� UD]µQ� SRU� OD� FXDO� VH� KDEOD� GH� �EHELGDV� HVSLULWXRVDV��� 3HUR� HO� SUHFLR� HV� HOHYDGR�� OD�
LQFRQVFLHQFLD��(Q�OXJDU�GH�HOHYDUQRV�SRU�HQFLPD�GHO�SHQVDPLHQWR�FDHPRV�SRU�GHEDMR�GH�«O��&RQ�XQRV�WUDJRV�
GH�P£V�UHWURFHGHPRV�DO�UHLQR�YHJHWDO��
/D� FRQFLHQFLD� GHO� HVSDFLR� QR� WLHQH� QDGD� TXH� YHU� FRQ� ODV� �ODJXQDV�� PHQWDOHV�� $XQTXH� ORV� GRV� HVWDGRV�
WLHQHQ�HQ�FRP¼Q�HO�KHFKR�GH�HVWDU�P£V�DOO£�GHO�SHQVDPLHQWR��KD\�XQD�GLIHUHQFLD�IXQGDPHQWDO�HQWUH�ORV�GRV��
(Q�HO�SULPHUR��QRV�HOHYDPRV�SRU�HQFLPD�GHO�SHQVDPLHQWR�PLHQWUDV�TXH�HQ�HO�VHJXQGR�FDHPRV�SRU�GHEDMR�GH�
«O��(O�XQR�HV�HO�SDVR�VLJXLHQWH�HQ�OD�HYROXFLµQ�GH�OD�FRQFLHQFLD�KXPDQD�\�HO�RWUR�HV�XQ�UHWURFHVR�KDFLD�XQ�
HVWDGR�GHO�FXDO�VDOLPRV�KDFH�PLOORQHV�GH�D³RV��
�
/$�7(/(9,6,�1�
9HU� WHOHYLVLµQ� HV� OD� DFWLYLGDG� �R� P£V� ELHQ� OD� LQDFWLYLGDG�� GH� HVSDUFLPLHQWR� SUHGLOHFWD� GH� PLOORQHV� GH�
SHUVRQDV�GHO�PXQGR�HQWHUR��$O�FXPSOLU� ORV����D³RV��HO�HVWDGRXQLGHQVH�FRP¼Q�KDEU£�SDVDGR����D³RV�GH�VX�
YLGD�GHODQWH�GH�OD�SDQWDOOD�GHO�WHOHYLVRU��\�ODV�FLIUDV�GH�RWURV�SD¯VHV�VRQ�VHPHMDQWHV��
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3DUD�PXFKDV�SHUVRQDV��OD�WHOHYLVLµQ�HV��UHODMDQWH���6L�REVHUYDPRV�DWHQWDPHQWH��QRV�GDPRV�FXHQWD�GH�TXH�
PLHQWUDV�P£V� WLHPSR�PDQWHQHPRV� OD� DWHQFLµQ� HQIRFDGD� HQ� OD� SDQWDOOD��P£V� VH� VXVSHQGH� OD� DFWLYLGDG� GHO�
SHQVDPLHQWR� \�P£V� WLHPSR� SDVDPRV� YLHQGR� VRODPHQWH� OD� HQWUHYLVWD�� HO� SURJUDPD� GH� MXHJR�� OD� FRPHGLD� R�
KDVWD� ORV� FRPHUFLDOHV� VLQ� JHQHUDU� XQ� VROR� SHQVDPLHQWR�� 1R� VRODPHQWH� ROYLGDPRV� SRU� FRPSOHWR� QXHVWURV�
SUREOHPDV��VLQR�TXH�QRV�OLEHUDPRV�GH�QRVRWURV�PLVPRV�WUDQVLWRULDPHQWH���4X«�SRGU¯D�VHU�P£V�UHODMDQWH�TXH�
HVR"�
�(QWRQFHV� HV� OD� WHOHYLVLµQ� XQ� PHGLR� SDUD� FUHDU� HVSDFLR� LQWHULRU"� �1RV� D\XGD� D� HVWDU� SUHVHQWHV"�
'HVDIRUWXQDGDPHQWH� QR� HV� DV¯�� 6L� ELHQ� OD�PHQWH� VXVSHQGH� VX� DFWLYLGDG� GXUDQWH� SHU¯RGRV� SURORQJDGRV� GH�
WLHPSR��VH�FRQHFWD�FRQ�OD�DFWLYLGDG�PHQWDO�GHO�SURJUDPD�GH�WHOHYLVLµQ��6H�FRQHFWD�FRQ�OD�YHUVLµQ�WHOHYLVDGD�
GH�OD�PHQWH�FROHFWLYD�\�HQWUD�D�SHQVDU�HVRV�SHQVDPLHQWRV��/D�PHQWH�HVW£�LQDFWLYD�¼QLFDPHQWH�HQ�HO�VHQWLGR�
GH�QR�JHQHUDU�VXV�SURSLRV�SHQVDPLHQWRV��6LQ�HPEDUJR��HVW£�DEVRUELHQGR�FRQWLQXDPHQWH�ORV�SHQVDPLHQWRV�\�
ODV� LP£JHQHV� SURYHQLHQWHV� GH� OD� WHOHYLVLµQ�� (VWR� LQGXFH� XQD� HVSHFLH� GH� HVWDGR� GH� WUDQFH� \� PD\RU�
VXVFHSWLELOLGDG��SDUHFLGR�DO�GH�OD�KLSQRVLV��(V�SRU�HVR�TXH�HV�LGHDO�SDUD�PDQLSXODU��OD�RSLQLµQ�S¼EOLFD���FRPR�
OR� VDEHQ� ELHQ� ORV� SRO¯WLFRV�� ORV� JUXSRV� GH� LQWHU«V� \� ORV� DQXQFLDQWHV�� (V� SRU� HVR� TXH� SDJDQ� PLOORQHV� GH�
GµODUHV� SDUD� VRUSUHQGHUQRV� LQHUPHV� HQ� HVH� HVWDGR� GH� UHFHSWLYLGDG�� %XVFDQ� UHHPSOD]DU� QXHVWURV�
SHQVDPLHQWRV�SRU�ORV�GH�HOORV��\�SRU�OR�JHQHUDO�OR�ORJUDQ��
$V¯��PLHQWUDV�YHPRV�WHOHYLVLµQ�� OD�WHQGHQFLD�HV�D�FDHU�SRU�GHEDMR�GHO�SHQVDPLHQWR�HQ�OXJDU�GH�HOHYDUQRV�
SRU�HQFLPD�GH�«O���
(Q�HVWR�� OD�WHOHYLVLµQ�VH�SDUHFH�DO�DOFRKRO�\�D�FLHUWDV�GURJDV��6L�ELHQ�QRV�OLEHUD�WUDQVLWRULDPHQWH�GHO�\XJR�
GH� OD�PHQWH�� HO� SUHFLR� WDPEL«Q�HV�DOWR�� OD� LQFRQVFLHQFLD�� /R�PLVPR�TXH� ODV� GURJDV�� OD� WHOHYLVLµQ� WLHQH�XQD�
FXDOLGDG�DGLFWLYD�JUDQGH��7RPDPRV�HO�FRQWURO�SDUD�DSDJDU�HO�DSDUDWR�\�HQ� OXJDU�GH�KDFHUOR�FRPHQ]DPRV�D�
UHSDVDU� WRGRV� ORV� FDQDOHV�� 0HGLD� KRUD� R� XQD� KRUD� GHVSX«V� WRGDY¯D� HVWDPRV� YLHQGR� \� UHFRUULHQGR� ORV�
FDQDOHV��(V�FRPR�VL�HO�ERWµQ�GH�DSDJDGR�IXHUD�HO�¼QLFR�TXH�HO�GHGR�QR�ORJUD�RSULPLU��&RQWLQXDPRV�SHJDGRV�
DO� DSDUDWR� QR� SRUTXH� DOJR� LQWHUHVDQWH� DWUDH� QXHVWUD� DWHQFLµQ�� VLQR� SUHFLVDPHQWH� SRUTXH� QR� KD\� QDGD�
LQWHUHVDQWH�SDUD�YHU��8QD�YH]�DWUDSDGRV��PLHQWUDV�P£V�WULYLDO�\�P£V�VLQ�VHQWLGR��P£V�DGLFWLYD�VH�YXHOYH��6L�
IXHUD� LQWHUHVDQWH� \� GHVDILDUD� HO� LQWHOHFWR�� OOHYDU¯D� D� OD� PHQWH� D� SHQVDU� QXHYDPHQWH�� OR� FXDO� VHU¯D� P£V�
FRQVFLHQWH� \� SUHIHULEOH� D� XQ� WUDQFH� LQGXFLGR� SRU� XQ� DSDUDWR�� (QWRQFHV� ODV� LP£JHQHV� GH� OD� SDQWDOOD� QR�
PDQWHQGU¯DQ�WRWDOPHQWH�FDXWLYD�QXHVWUD�DWHQFLµQ��
6L� HO� FRQWHQLGR� GHO� SURJUDPD� HV� GH� FLHUWD� FDOLGDG�� SXHGH� FRQWUDUUHVWDU� KDVWD� FLHUWR� SXQWR�� R� LQFOXVR�
GHVKDFHU��HO�HIHFWR�DGRUPHFHGRU�GHO�PHGLR�GH� OD� WHOHYLVLµQ��+D\�DOJXQRV�SURJUDPDV�TXH�KDQ�VLGR�GH�JUDQ�
D\XGD�SDUD�PXFKDV�SHUVRQDV��OHV�KDQ�FDPELDGR�OD�YLGD�SDUD�ELHQ��OHV�KDQ�VHUYLGR�SDUD�DEULU�HO�FRUD]µQ�\�OHV�
KDQ�D\XGDGR�D�DOFDQ]DU�HO�HVWDGR�GH�FRQFLHQFLD��+D\�LQFOXVR�FLHUWDV�FRPHGLDV�TXH��DXQTXH�QR�WUDWDQ�QLQJ¼Q�
WHPD�HQ�SDUWLFXODU��VRQ�HVSLULWXDOHV�VLQ�VDEHUOR�SRUTXH�QRV�PXHVWUDQ�XQD�FDULFDWXUD�GHO�HJR�\�GH�OD�VLQUD]µQ�
KXPDQD��1RV�HQVH³DQ�D�QR�WRPDUQRV�QDGD�GHPDVLDGR�HQ�VHULR��D�YLYLU� OD�YLGD�FRQ�GHVSUHRFXSDFLµQ�\��SRU�
HQFLPD� GH� WRGR�� HQVH³DQ� SRU�PHGLR� GH� OD� ULVD�� /D� ULVD� HV� H[WUDRUGLQDULD� FRPR� IDFWRU� OLEHUDGRU� \� WDPEL«Q�
FXUDWLYR�� 6LQ� HPEDUJR�� HQ� OD� PD\RU¯D� GH� ORV� FDVRV�� OD� WHOHYLVLµQ� FRQWLQ¼D� EDMR� HO� FRQWURO� GH� SHUVRQDV�
WRWDOPHQWH�VRPHWLGDV�DO�HJR��GH� WDO�PDQHUD�TXH�FRQWLQXDPRV�EDMR�HO� FRQWURO�GH�HVD�VHJXQGD� LQWHQFLµQ�GH�
DGRUPHFHUQRV��HV�GHFLU��GH�VXPLUQRV�HQ�OD�LQFRQVFLHQFLD��6LQ�HPEDUJR��HO�PHGLR�GH�OD�WHOHYLVLµQ�HQFLHUUD�XQ�
SRWHQFLDO�HQRUPH��WRGDY¯D�LQH[SORUDGR��
'HEHPRV� HYLWDU� ORV� SURJUDPDV� \� ORV� FRPHUFLDOHV� TXH� QRV� DJUHGHQ� FRQ� XQD� VHFXHQFLD� DFHOHUDGD� GH�
LP£JHQHV�TXH�FDPELDQ�FDGD�GRV�R�WUHV�VHJXQGRV�R�PHQRV��(O�H[FHVR�GH�WHOHYLVLµQ�\�GH�HVRV�SURJUDPDV�HQ�
SDUWLFXODU� HV� HO� FDXVDQWH� HQ� JUDQ�PHGLGD� GHO� WUDVWRUQR� GHO� G«ILFLW� GH� DWHQFLµQ�� XQD� GLVIXQFLµQ�PHQWDO� TXH�
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DIHFWD�D�PLOORQHV�GH�QL³RV�GHO�PXQGR�HQWHUR��(VRV�SHU¯RGRV�EUHYHV�GH�DWHQFLµQ�VH�WUDGXFHQ�HQ�SHUFHSFLRQHV�
\� UHODFLRQHV� YDFXDV� H� LQVDWLVIDFWRULDV�� 7RGR� OR� TXH� KDJDPRV� HVWDQGR� HQ� HVH� HVWDGR� FDUHFH� GH� FDOLGDG��
SRUTXH�OD�FDOLGDG�UHTXLHUH�DWHQFLµQ��
9HU� OD� WHOHYLVLµQ� FRQ� IUHFXHQFLD� \� SRU� SHU¯RGRV� SURORQJDGRV� QR� VRODPHQWH� QRV� VXPH� HQ� XQ� HVWDGR� GH�
LQFRQVFLHQFLD�VLQR�TXH�QRV�LQGXFH�D� OD�SDVLYLGDG�\�QRV�DJRWD� OD�HQHUJ¯D��3RU�FRQVLJXLHQWH��HQ� OXJDU�GH�YHU�
FXDOTXLHU�FRVD��HOLMD�ORV�SURJUDPDV�TXH�GHVHH�YHU��&DGD�YH]�TXH�UHFXHUGH��VLHQWD�OD�YLGD�GHQWUR�GH�VX�FXHUSR�
PLHQWUDV�HVW£�IUHQWH�D�OD�SDQWDOOD��7RPH�FRQFLHQFLD�GH�VX�UHVSLUDFLµQ�SHULµGLFDPHQWH��$SDUWH�ORV�RMRV�GH�OD�
SDQWDOOD�D�LQWHUYDORV�UHJXODUHV�SDUD�TXH�«VWD�QR�VH�DSRGHUH�SRU�FRPSOHWR�GH�VX�VHQWLGR�GH�OD�YLVWD��1R�VXED�
HO�YROXPHQ�P£V�GH�OR�QHFHVDULR�SDUD�TXH�OD�WHOHYLVLµQ�QR�VH�DSRGHUH�GH�VX�VHQWLGR�GH�OD�DXGLFLµQ��2SULPD�HO�
ERWµQ�GH�VLOHQFLDU�HO�DSDUDWR�GXUDQWH�ORV�FRPHUFLDOHV��$VHJ¼UHVH�GH�QR�GRUPLUVH�LQPHGLDWDPHQWH�GHVSX«V�GH�
DSDJDU�R��SHRU�D¼Q��GH�TXHGDUVH�GRUPLGR�FRQ�HO�WHOHYLVRU�HQFHQGLGR��
�
&�02�5(&212&(5�(/�(63$&,2�,17(5,25�
�
(O� HVSDFLR� HQWUH� ORV� SHQVDPLHQWRV�SUREDEOHPHQWH� VH�KD\D�PDQLIHVWDGR�HVSRU£GLFDPHQWH�HQ�VX� YLGD� VLQ�
TXH� XVWHG� VH� KD\D� SHUFDWDGR�� 3DUD� OD� FRQFLHQFLD� REQXELODGD� SRU� ODV� H[SHULHQFLDV� \� FRQGLFLRQDGD� SDUD�
LGHQWLILFDUVH�H[FOXVLYDPHQWH�FRQ�OD�IRUPD��HV�GHFLU��SDUD�OD�FRQFLHQFLD�GHO�REMHWR��HV�FDVL�LPSRVLEOH�UHFRQRFHU�
HO� HVSDFLR� HQ� XQ� SULQFLSLR�� (VWR� LPSOLFD� TXH� HV� LPSRVLEOH� WRPDU� FRQFLHQFLD� GH� QRVRWURV� PLVPRV� SRUTXH�
VLHPSUH� HVWDPRV� FRQVFLHQWHV� GH� DOJXQD� RWUD� FRVD�� /D� IRUPD� QRV� GLVWUDH� FRQWLQXDPHQWH�� +DVWD� HQ� ORV�
PRPHQWRV�HQ�TXH�QRV�SDUHFH�HVWDU�FRQVFLHQWHV�GH�QRVRWURV�PLVPRV�QRV�KHPRV�FRQYHUWLGR�HQ�XQ�REMHWR��XQD�
IRUPD�GH�SHQVDPLHQWR��GH�PRGR�TXH�WRPDPRV�FRQFLHQFLD�GH�XQ�SHQVDPLHQWR��QR�GH�QRVRWURV�PLVPRV��
$O�R¯U�KDEODU�GHO�HVSDFLR�LQWHULRU�TXL]£V�XVWHG�VH�GLVSRQJD�D�EXVFDUOR��SHUR�VL� OR�EXVFD�FRPR�VL�VH�WUDWDUD�
GH�XQ�REMHWR�R�XQD�H[SHULHQFLD��QR�SRGU£�HQFRQWUDUOR��(VH�HV�HO�GLOHPD�GH�WRGDV�ODV�SHUVRQDV�TXH�EXVFDQ�OD�
UHDOL]DFLµQ� HVSLULWXDO� R� OD� LOXPLQDFLµQ�� -HV¼V� GLMR�� �(O� UHLQR� GH� 'LRV� QR� YHQGU£� FRQ� VH³DOHV� TXH� SXHGDQ�
REVHUYDUVH��WDPSRFR�GLU£Q��
+D�OOHJDGR
�R�
$TX¯�HVW£��SRUTXH�HO�UHLQR�GH�'LRV�HVW£�HQWUH�XVWHGHV����
&XDQGR�QR�SDVDPRV� OD�YLGD� LQVDWLVIHFKRV��SUHRFXSDGRV��QHUYLRVRV��GHVHVSHUDGRV�R�DJRELDGRV�SRU�RWURV�
HVWDGRV�QHJDWLYRV�� FXDQGR�SRGHPRV�GLVIUXWDU� ODV� FRVDV� VHQFLOODV� FRPR�HO� VRQLGR�GH� OD� OOXYLD� R�GHO� YLHQWR��
FXDQGR� SRGHPRV� YHU� OD� EHOOH]D� GH� ODV� QXEHV� GHVOL]£QGRVH� HQ� HO� FLHOR� R� HVWDU� VRORV� VLQ� VHQWLUQRV�
DEDQGRQDGRV�R�VLQ�QHFHVLWDU�HO�HVW¯PXOR�PHQWDO�GHO�HQWUHWHQLPLHQWR��FXDQGR�SRGHPRV�WUDWDU�D� ORV�H[WUD³RV�
FRQ�YHUGDGHUD�ERQGDG�VLQ�HVSHUDU�QDGD�GH�HOORV��HV�SRUTXH�VH�KD�DELHUWR�XQ�HVSDFLR��DXQTXH�VHD�EUHYH��HQ�
PHGLR�GH�HVH�WRUUHQWH�LQFHVDQWH�GH�SHQVDPLHQWRV�TXH�HV�OD�PHQWH�KXPDQD��&XDQGR�HVR�VXFHGH��QRV�LQYDGH�
XQD�VHQVDFLµQ�GH�ELHQHVWDU��GH�SD]�Y¯YLGD��DXQTXH�VXWLO��/D�LQWHQVLGDG�YDU¯D�HQWUH�XQD�VHQVDFLµQ�GH�FRQWHQWR�
HVFDVDPHQWH� SHUFHSWLEOH� \� OR� TXH� ORV� DQWLJXRV� VDELRV� GH� OD� ,QGLD� OODPDURQ� �DQDQGD�� �OD� GLFKD� GH�6HU��� $O�
KDEHU�VLGR�FRQGLFLRQDGRV�D�SUHVWDU�DWHQFLµQ�D�OD�IRUPD�¼QLFDPHQWH��TXL]£V�QR�SRGDPRV�QRWDU�HVD�VHQVDFLµQ��
VDOYR� GH� PDQHUD� LQGLUHFWD�� 3RU� HMHPSOR�� KD\� XQ� HOHPHQWR� FRP¼Q� HQWUH� OD� FDSDFLGDG� SDUD� YHU� OD� EHOOH]D��
DSUHFLDU� ODV� FRVDV� VHQFLOODV�� GLVIUXWDU� GH� OD� VROHGDG� R� UHODFLRQDUQRV� FRQ� RWUDV� SHUVRQDV� FRQ� ERQGDG�� (VH�
HOHPHQWR�FRP¼Q�HV� OD�VHQVDFLµQ�GH� WUDQTXLOLGDG��GH�SD]�\�GH�HVWDU� UHDOPHQWH�YLYRV��(V�HO� WHOµQ�GH� IRQGR�
LQYLVLEOH�VLQ�HO�FXDO�HVDV�H[SHULHQFLDV�VHU¯DQ�LPSRVLEOHV��
&DGD�YH]�TXH�VLHQWD� OD�EHOOH]D�� OD�ERQGDG��TXH�UHFRQR]FD� OD�PDUDYLOOD�GH� ODV�FRVDV�VHQFLOODV�GH� OD�YLGD��
EXVTXH�HVH� WHOµQ�GH� IRQGR� LQWHULRU�FRQWUD�HO� FXDO�VH�SUR\HFWD�HVD�H[SHULHQFLD��3HUR�QR� OR�EXVTXH�FRPR�VL�
EXVFDUD�DOJR��1R�SRGU¯D�LGHQWLILFDUOR�\�GHFLU���/R�WHQJR���QL�FRPSUHQGHUOR�R�GHILQLUOR�PHQWDOPHQWH�GH�DOJXQD�
PDQHUD��(V�FRPR�HO�FLHOR�VLQ�QXEHV��1R�WLHQH�IRUPD��(V�HVSDFLR��HV�TXLHWXG��HV�OD�GXO]XUD�GHO�6HU�\�PXFKR�
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P£V�TXH�HVWDV�SDODEUDV��ODV�FXDOHV�VRQ�DSHQDV�XQD�JX¯D��&XDQGR�ORJUH�VHQWLUOR�GLUHFWDPHQWH�HQ�VX�LQWHULRU��
VH� SURIXQGL]DU£�� $V¯�� FXDQGR� DSUHFLH� DOJR� VHQFLOOR�� XQ� VRQLGR�� XQD� LPDJHQ�� XQD� WH[WXUD�� FXDQGR� YHD� OD�
EHOOH]D��FXDQGR�VLHQWD�FDUL³R�\�ERQGDG�SRU�RWUD�SHUVRQD��VLHQWD�HVH�HVSDFLR�LQWHULRU�GH�GRQGH�SURYLHQH�\�VH�
SUR\HFWD�HVD�H[SHULHQFLD��
'HVGH�WLHPSRV�LQPHPRULDOHV��PXFKRV�SRHWDV�\�VDELRV�KDQ�REVHUYDGR�TXH�OD�YHUGDGHUD�IHOLFLGDG��D�OD�TXH�
GHQRPLQR�OD�DOHJU¯D�GH�6HU��VH�HQFXHQWUD�HQ�ODV�FRVDV�P£V�VHQFLOODV�\�DSDUHQWHPHQWH�RUGLQDULDV��/D�PD\RU¯D�
GH�ODV�SHUVRQDV��HQ�VX�E¼VTXHGD�LQFHVDQWH�GH�H[SHULHQFLDV�VLJQLILFDWLYDV��VH�SLHUGHQ�FRQVWDQWHPHQWH�GH�OR�
LQVLJQLILFDQWH�� OR� FXDO� TXL]£V� QR� WHQJD� QDGD� GH� LQVLJQLILFDQWH�� 1LHW]VFKH�� HO� ILOµVRIR�� HQ� XQ� PRPHQWR� GH�
SURIXQGD� TXLHWXG�� HVFULELµ�� �c&X£Q� SRFR� HV� OR� TXH� VH� QHFHVLWD� SDUD� VHQWLU� OD� IHOLFLGDG�� ���� 3UHFLVDPHQWH� OD�
FRVD�P£V�P¯QLPD��OD�FRVD�P£V�VXDYH��OD�FRVD�P£V�OLYLDQD��HO�VRQLGR�GH�OD�ODJDUWLMD�DO�GHVOL]DUVH��XQ�VXVSLUR��
XQD�EUL]QD��XQD�PLUDGD��OD�PD\RU�IHOLFLGDG�HVW£�KHFKD�GH�OR�P¯QLPR��(V�SUHFLVR�PDQWHQHU�OD�TXLHWXG����
�3RU�TX«�HV�TXH� OD� �PD\RU� IHOLFLGDG��HVW£�KHFKD�GH� �OR�P¯QLPR�"�3RUTXH� OD� FRVD�R�HO� VXFHVR�QR�VRQ� OD�
FDXVD�GH�OD�IHOLFLGDG�DXQTXH�DV¯�OR�SDUH]FD�HQ�XQ�SULQFLSLR��/D�FRVD�R�HO�VXFHVR�HV�WDQ�VXWLO��WDQ�GLVFUHWR�TXH�
FRPSRQH�DSHQDV�XQD�SDUWH�GH�QXHVWUD�FRQFLHQFLD��(O�UHVWR�HV�HVSDFLR�LQWHULRU��HV�OD�FRQFLHQFLD�PLVPD�FRQ�OD�
FXDO�QR�LQWHUILHUD�OD�IRUPD��(O�HVSDFLR�LQWHULRU��OD�FRQFLHQFLD�\�OR�TXH�VRPRV�UHDOPHQWH�HQ�QXHVWUD�HVHQFLD�VRQ�
OD�PLVPD�FRVD��(Q�RWUDV�SDODEUDV��OD�IRUPD�GH�ODV�FRVDV�SHTXH³DV�GHMD�HVSDFLR�SDUD�HO�HVSDFLR�LQWHULRU��<�HV�
D�SDUWLU�GHO�HVSDFLR�LQWHULRU��GH�OD�FRQFLHQFLD�QR�FRQGLFLRQDGD��TXH�HPDQD�OD�YHUGDGHUD�IHOLFLGDG��OD�DOHJU¯D�GH�
6HU��6LQ�HPEDUJR��SDUD�WRPDU�FRQFLHQFLD�GH�ODV�FRVDV�SHTXH³DV�\�TXHGDV��HV�QHFHVDULR�HO�VLOHQFLR�LQWHULRU��
6H�QHFHVLWD�XQ�HVWDGR�GH�DOHUWD�PX\�JUDQGH��0DQWHQJD�OD�TXLHWXG��0LUH��2LJD��(VW«�SUHVHQWH��
+H�DTX¯�RWUD� IRUPD�GH�HQFRQWUDU�HO�HVSDFLR� LQWHULRU�� WRPH�FRQFLHQFLD�GH�HVWDU�FRQVFLHQWH��'LJD�R�SLHQVH��
�<R�6R\��VLQ�DJUHJDU�QDGD�P£V��7RPH�FRQFLHQFLD�GH� OD�TXLHWXG�TXH�YLHQH�GHVSX«V�GHO�<R�6R\��6LHQWD�VX�
SUHVHQFLD��HO� VHU�GHVQXGR��VLQ�YHORV��VLQ� URSDMHV��(V�HO�6HU�SDUD�HO� FXDO�QR�KD\� MXYHQWXG��YHMH]�� ULTXH]D�R�
SREUH]D��ELHQ�R�PDO��QL�QLQJ¼Q�RWUR�DWULEXWR��(V�OD�PDWUL]�HVSDFLRVD�GH�WRGD�OD�FUHDFLµQ��GH�WRGD�OD�IRUPD��
�
�3XHGHV�R¯U�OD�TXHEUDGD�HQ�OD�PRQWD³D"�
�
8Q�PDHVWUR�]HQ�FDPLQDED�HQ�VLOHQFLR�FRQ�XQR�GH�VXV�GLVF¯SXORV�SRU�XQ�VHQGHUR�GH� OD�PRQWD³D��&XDQGR�
OOHJDURQ� GRQGH� KDE¯D� XQ� FHGUR� DQWLJXR�� VH� VHQWDURQ� SDUD� FRPHU� VX�PHULHQGD� VHQFLOOD� D� EDVH� GH� DUUR]� \�
YHUGXUDV��'HVSX«V� GH� FRPHU�� HO� GLVF¯SXOR�� XQ�PRQMH� MRYHQ� TXH� QR� KDE¯D� GHVFXELHUWR� WRGDY¯D� OD� FODYH� GHO�
PLVWHULR�GHO�=HQ��URPSLµ�HO�VLOHQFLR�SDUD�SUHJXQWDU���PDHVWUR���FRPR�SXHGR�HQWUDU�HQ�=HQ"��
2EYLDPHQWH�VH�UHIHU¯D�D�OD�IRUPD�GH�HQWUDU�HQ�HO�HVWDGR�GH�OD�FRQFLHQFLD�TXH�HV�HO�=HQ��
(O�PDHVWUR� SHUPDQHFLµ� HQ� VLOHQFLR�� 3DVDURQ� FDVL� FLQFR�PLQXWRV� GXUDQWH� ORV� FXDOHV� HO� GLVF¯SXOR� DJXDUGµ�
DQVLRVDPHQWH� OD� UHVSXHVWD�� (VWDED� D� SXQWR� GH� KDFHU� RWUD� SUHJXQWD� FXDQGR� HO� PDHVWUR� OH� SUHJXQWµ�
UHSHQWLQDPHQWH����R\HV�HO�VRQLGR�GH�HVD�TXHEUDGD�HQ�OD�PRQWD³D�"�
(O� GLVF¯SXOR� QR� VH� KDE¯D� SHUFDWDGR� GH� QLQJXQD� TXHEUDGD�� (VWDED� GHPDVLDGR� RFXSDGR� SHQVDQGR� HQ� HO�
VLJQLILFDGR� GHO� =HQ�� (QWRQFHV� SUHVWµ� DWHQFLµQ� DO� VRQLGR� \� VX� PHQWH� UXLGRVD� FRPHQ]µ� D� DTXLHWDUVH�� $O�
SULQFLSLR�QR�R\µ�QDGD��'HVSX«V��VXV�SHQVDPLHQWRV�GLHURQ�SDVR�D�XQ�HVWDGR�GH�DOHUWD��KDVWD�TXH�HVFXFKµ�HO�
PXUPXOOR�FDVL�LPSHUFHSWLEOH�GH�XQD�TXHEUDGD�HQ�OD�GLVWDQFLD��
�6¯��DKRUD�OR�RLJR���GLMR��
(O�PDHVWUR�OHYDQWµ�XQ�GHGR�\�FRQ�XQD�PLUDGD�D�OD�YH]�GXUD�\�JHQWLO��OH�GLMR���(QWUD�DO�=HQ�GHVGH�DOO¯���
(O�GLVF¯SXOR�TXHGµ�DVRPEUDGR��)XH�VX�VDWRUL��XQ�GHVWHOOR�GH�LOXPLQDFLµQ��6DE¯D�OR�TXH�HUD�HO�=HQ�VLQ�VDEHU�
TX«�HUD�OR�TXH�VDE¯D��
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'HVSX«V�VLJXLHURQ�VX�FDPLQR�HQ�VLOHQFLR��(O�GLVF¯SXOR�QR�VDO¯D�GH�VX�DVRPEUR�DO�VHQWLU�OD�YLGD�GHO�PXQGR�
TXH� OR� URGHDED��/R�H[SHULPHQWµ� WRGR�FRPR�VL� IXHUD� OD�SULPHUD�YH]��6LQ�HPEDUJR��SRFR�D�SRFR�FRPHQ]µ�D�
SHQVDU� QXHYDPHQWH�� (O� UXLGR� GH� VX�PHQWH� VRIRFµ� QXHYDPHQWH� OD� TXLHWXG� GH� VX� FRQFLHQFLD� \� QR� WDUGµ� HQ�
IRUPXODU� RWUD� SUHJXQWD�� �PDHVWUR��� GLMR�� �KH� HVWDGR� SHQVDQGR�� �4X«� KXELHUD� GLFKR� XVWHG� VL� \R� QR� KXELHUD�
ORJUDGR�R¯U�OD�TXHEUDGD�HQ�OD�PRQWD³D"��(O�PDHVWUR�VH�GHWXYR��OR�PLUµ��OHYDQWµ�HO�GHGR�\�GLMR���(QWUD�DO�=HQ�
GHVGH�DOO¯���
�
/$�$&&,�1�&255(&7$�
�
(O�HJR�SUHJXQWD���FµPR�SXHGR�KDFHU�TXH�HVWD�VLWXDFLµQ�VDWLVIDJD�PLV�QHFHVLGDGHV��R�FµPR�SXHGR�OOHJDU�D�
RWUD�VLWXDFLµQ�TXH�HQ�HIHFWR�VDWLVIDJD�PLV�QHFHVLGDGHV"�
/D� 3UHVHQFLD� HV� XQ� HVWDGR� GH� DPSOLWXG� LQWHUQD�� &XDQGR� HVWDPRV� SUHVHQWHV�� SUHJXQWDPRV�� ��FµPR�
UHDFFLRQR�D�ODV�QHFHVLGDGHV�GH�HVWD�VLWXDFLµQ��GH�HVWH�PRPHQWR"��(Q�UHDOLGDG�QL�VLTXLHUD�QHFHVLWDPRV�KDFHU�
OD�SUHJXQWD��(VWDPRV�TXHGRV��DOHUWDV��DELHUWRV�D�OR�TXH�HV��$SRUWDPRV�XQD�QXHYD�GLPHQVLµQ�D�OD�VLWXDFLµQ��
HVSDFLR��(QWRQFHV�REVHUYDPRV�\�R¯PRV��<�DV¯�QRV�YROYHPRV�XQR�FRQ�OD�VLWXDFLµQ��6L�HQ�OXJDU�GH�UHDFFLRQDU�
FRQWUD� OD� VLWXDFLµQ�� QRV� IXQGLPRV� HQ� HOOD�� OD� VROXFLµQ� HPDQD� GH� OD� VLWXDFLµQ� PLVPD�� (Q� UHDOLGDG�� QR� HV�
QXHVWUD�SHUVRQD�TXLHQ�REVHUYD�\�R\H��VLQR�OD�TXLHWXG�PLVPD��(QWRQFHV��VL�OD�DFFLµQ�HV�SRVLEOH�R�QHFHVDULD��
RSWDPRV�SRU�XQD�DFFLµQ��R�PHMRU�D¼Q��OD�DFFLµQ�FRUUHFWD�VXFHGH�D�WUDY«V�GH�QRVRWURV��/D�DFFLµQ�FRUUHFWD�HV�
DTXHOOD�TXH�HV�DSURSLDGD�SDUD�HO�WRGR��&XDQGR�VH�FXPSOH�OD�DFFLµQ�TXHGD�OD�TXLHWXG��HO�HVSDFLR��HO�HVWDGR�
GH�DOHUWD��1R�KD\�TXLHQ� ODQFH�ORV�EUD]RV�DO�DLUH�HQ�VH³DO�GH�WULXQIR�QL�YRFLIHUH�XQ��c6¯���GHVDILDQWH��1R�KD\�
QDGLH�TXH�GLJD���9HDQ��HVR�HV�REUD�P¯D���
(O� HVSDFLR� LQWHULRU� HV� OD� IXHQWH� GH� WRGD� FUHDWLYLGDG��8QD� YH]� ORJUDGD� OD� FUHDFLµQ�� OD�PDQLIHVWDFLµQ� GH� OD�
IRUPD��GHEHPRV�PDQWHQHUQRV�DWHQWRV�SDUD�TXH�QR�VXUMD�OD�QRFLµQ�GH�TXH�HVD�IRUPD�HV��P¯D���&XDQGR�QRV�
GDPRV�HO�FU«GLWR�SRU� OR� ORJUDGR�HV�SRUTXH�HO�HJR�HVW£�GH�YXHOWD�\�KD�UHOHJDGR�D�VHJXQGR�SODQR�HVH�YDVWR�
HVSDFLR��
�
3(5&,%,5�6,1�120%5$5�
�
/D� PD\RU¯D� GH� ODV� SHUVRQDV� WLHQHQ� DSHQDV� XQD� FRQFLHQFLD� SHULI«ULFD� GHO� PXQGR� TXH� ODV� URGHD��
HVSHFLDOPHQWH� FXDQGR� ORV� DOUHGHGRUHV� VRQ� FRQRFLGRV�� /D� YR]� GH� VX�PHQWH� DEVRUEH� OD�PD\RU� SDUWH� GH� VX�
DWHQFLµQ�� $OJXQDV� SHUVRQDV� VH� VLHQWHQ�P£V� YLYDV� FXDQGR� YLDMDQ� \� YLVLWDQ� OXJDUHV� GHVFRQRFLGRV� R� SD¯VHV�
H[WUD³RV�SRUTXH�HQ�HVH�PRPHQWR�VX�VHQWLGR�GH� OD�SHUFHSFLµQ��GH� OD�H[SHULHQFLD��RFXSD�PD\RU�SDUWH�GH�VX�
FRQFLHQFLD�TXH�ORV�SHQVDPLHQWRV��6H�WRUQDQ�P£V�SUHVHQWHV��RWUDV�SHUPDQHFHQ�FRPSOHWDPHQWH�SRVH¯GDV�SRU�
OD� YR]� GH� VX� PHQWH� D¼Q� HQ� HVRV� PRPHQWRV�� 6XV� MXLFLRV� LQVWDQW£QHRV� GLVWRUVLRQDQ� VXV� SHUFHSFLRQHV� \�
H[SHULHQFLDV��(V�FRPR�VL�QR�KXELHUDQ�VDOLGR�GH�VXV�FDVDV��(O�¼QLFR�TXH�VH�GHVSOD]D�HV�HO�FXHUSR��PLHQWUDV�
TXH�HOODV�VH�TXHGDQ�GRQGH�VLHPSUH�KDQ�HVWDGR��GHQWUR�GH�VXV�FDEH]DV��
(VWD� HV� OD� UHDOLGDG� GH� OD� PD\RU¯D� GH� ODV� SHUVRQDV�� WDQ� SURQWR� FRPR� SHUFLEHQ� DOJR�� HO� HJR�� HVH� VHU�
IDQWDVPD�� OH� GD�XQ�QRPEUH�� OR� LQWHUSUHWD�� OR� FRPSDUD� FRQ� RWUD� FRVD�� OR� DFHSWD�� OR� UHFKD]D� R� OR� FDOLILFD� GH�
EXHQR�R�PDOR��/D�SHUVRQD�HV�SULVLRQHUD�GH�ODV�IRUPDV�GH�SHQVDPLHQWR��GH�OD�FRQFLHQFLD�GHO�REMHWR��
1R� HV� SRVLEOH� GHVSHUWDU� OD� HVSLULWXDOLGDG� KDVWD� WDQWR� FHVH� OD� XUJHQFLD� FRPSXOVLYD� SRU� QRPEUDU� R� KDVWD�
WRPDU�FRQFLHQFLD�GH�HOOD�\�SRGHU�REVHUYDUOD�HQ�HO�PRPHQWR�HQ�TXH�VXFHGH��(V�QRPEUDQGR�FRQVWDQWHPHQWH�
TXH�HO�HJR�PDQWLHQH�VX�OXJDU�HQ�OD�PHQWH�QR�REVHUYDGD��&XDQGR�FHVD�HO�LPSXOVR�GH�QRPEUDU��H�LQFOXVR�HQ�HO�
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PRPHQWR� PLVPR� HQ� TXH� WRPDPRV� FRQFLHQFLD� GH� «O�� VH� DEUH� HO� HVSDFLR� LQWHULRU� \� QRV� OLEHUDPRV� GH� OD�
SRVHVLµQ�GH�OD�PHQWH��
7RPH� DOJ¼Q� REMHWR� TXH� WHQJD� D� OD� PDQR� �XQ� ERO¯JUDIR�� XQD� VLOOD�� XQD� WD]D�� XQD� SODQWD�� \� H[SOµUHOR�
YLVXDOPHQWH�� HV� GHFLU�� P¯UHOR� FRQ� JUDQ� LQWHU«V�� FDVL� FRQ� FXULRVLGDG�� (YLWH� ORV� REMHWRV� FRQ� DVRFLDFLRQHV�
SHUVRQDOHV�IXHUWHV�TXH�OH�UHFXHUGHQ�HO�SDVDGR��SRU�HMHPSOR��HO� OXJDU�GRQGH�OR�DGTXLULµ��OD�SHUVRQD�GH�TXLHQ�
OR�UHFLELµ��HWF«WHUD��(YLWH�WDPEL«Q�FXDOTXLHU�FRVD�TXH�WHQJD�OHWUDV�HQFLPD�FRPR�XQ�OLEUR�R�XQ�IUDVFR��SRUTXH�
HVWLPXODU¯D� HO� SHQVDPLHQWR�� 6LQ� HVIRU]DUVH�� FRQFHQWUH� WRGD� VX� DWHQFLµQ� HQ� FDGD� XQR� GH� ORV� GHWDOOHV� GHO�
REMHWR��PDQWHQL«QGRVH�HQ�XQ�HVWDGR�GH�DOHUWD�SHUR�UHODMDGR��(Q�FDVR�GH�TXH�DIORUH�DOJ¼Q�SHQVDPLHQWR��QR�VH�
GHMH�DUUDVWUDU�SRU�«O��
1R� VRQ� ORV� SHQVDPLHQWRV� ORV� TXH� OH� LQWHUHVDQ� VLQR� HO� DFWR� PLVPR� GH� SHUFLELU�� �3XHGH� HOLPLQDU� ORV�
SHQVDPLHQWRV"��3XHGH�PLUDU�VLQ�TXH�OD�YR]�GH�VX�PHQWH�FRPHQWH��OOHJXH�D�FRQFOXVLRQHV��FRPSDUH�R�WUDWH�GH�
GLOXFLGDU�DOJR"�'HVSX«V�GH�XQ�SDU�GH�PLQXWRV�� GLULMD� VX�PLUDGD� D� VX�DOUHGHGRU�� KDFLHQGR�TXH�VX�DWHQFLµQ�
LOXPLQH�FDGD�FRVD�VREUH�OD�FXDO�VH�SRVH��
'HVSX«V� OOHYH�VX�DWHQFLµQ�D� ORV�VRQLGRV�TXH�VH�SURGXFHQ�D�VX�DOUHGHGRU��(VFXFKH�GH� OD�PLVPD�PDQHUD�
FRPR�REVHUYµ� ORV�REMHWRV��DOJXQRV�VRQLGRV�SXHGHQ�VHU�QDWXUDOHV� �HO�DJXD��HO�YLHQWR�� ORV�S£MDURV���PLHQWUDV�
TXH�RWURV�VRQ�KHFKRV�SRU�HO�KRPEUH��$OJXQRV�VRQ�DJUDGDEOHV��PLHQWUDV�TXH�RWURV�SXHGHQ�VHU�GHVDJUDGDEOHV��
6LQ�HPEDUJR��QR�WUDWH�GH�GLIHUHQFLDU�HQWUH�ORV�EXHQRV�\�ORV�PDORV��3HUPLWD�TXH�FDGD�VRQLGR�VHD�FRPR�HV��VLQ�
LQWHUSUHWDFLRQHV��/D�FODYH��QXHYDPHQWH��HV�HO�HVWDGR�GH�DOHUWD�\�DWHQFLµQ��
&XDQGR�PLUDPRV�\�HVFXFKDPRV�GH�HVD�PDQHUD��WRPDPRV�FRQFLHQFLD�GH�XQ�VHQWLGR�GH�FDOPD�VXWLO�\�TXL]£V�
FDVL�LPSHUFHSWLEOH�HQ�XQ�SULQFLSLR��$OJXQDV�SHUVRQDV�OR�VLHQWHQ�FRPR�XQD�TXLHWXG�HQ�HO�IRQGR��RWUDV�KDEODQ�
GH�XQD�VHQVDFLµQ�GH�SD]��&XDQGR�OD�FRQFLHQFLD�QR�HVW£�FRPSOHWDPHQWH�DEVRUWD�HQ�ORV�SHQVDPLHQWRV��SDUWH�
GH�HOOD�SHUPDQHFH�HQ�VX�HVWDGR�RULJLQDO�LQIRUPH��\�QR�FRQGLFLRQDGR��(VH�HV�HO�HVSDFLR�LQWHULRU��
�4XL«Q�HV�HO�H[SHULPHQWDGRU"�
/R�TXH�YHPRV��R¯PRV��VDERUHDPRV��WRFDPRV�\�ROHPRV�VRQ��QDWXUDOPHQWH��REMHWRV�GH�ORV�VHQWLGRV��6RQ�ODV�
FRVDV�TXH�H[SHULPHQWDPRV��3HUR���TXL«Q�HV�HO�VXMHWR��HO�H[SHULPHQWDGRU"�6L�XVWHG�HQ�HVWH�PRPHQWR�GLFH��
�EXHQR�� SXHV� FODUR� TXH� HO� H[SHULPHQWDGRU� VR\� \R�� 3HGUR� 3«UH]�� FRQWDGRU�� GH� FXDUHQWD� \� FLQFR� D³RV��
GLYRUFLDGR��SDGUH�GH�GRV�KLMRV���HVWDU£�HTXLYRFDGR��3HGUR�3«UH]�\�WRGR�DTXHOOR�FRQ�OR�FXDO�VH�LGHQWLILTXH�HO�
FRQFHSWR�PHQWDO�GH�3HGUR�
3«UH]��VRQ�ORV�REMHWRV�GH�OD�H[SHULHQFLD��QR�HO�VXMHWR�TXH�WLHQH�OD�H[SHULHQFLD��
6RQ�WUHV� ORV�SRVLEOHV� LQJUHGLHQWHV�GH�WRGD�H[SHULHQFLD�� ODV�SHUFHSFLRQHV�VHQVRULDOHV�� ORV�SHQVDPLHQWRV�R�
ODV� LP£JHQHV� PHQWDOHV� \� ODV� HPRFLRQHV�� 6RQ� SHQVDPLHQWRV� 3HGUR� 3«UH]�� FRQWDGRU�� GH� FXDUHQWD� \� FLQFR�
D³RV��GLYRUFLDGR��SDGUH�GH�GRV�KLMRV�\��SRU�WDQWR��VRQ�SDUWH�GH�VX�H[SHULHQFLD�HQ�HO�PRPHQWR�HQ�TXH�SDVDQ�
SRU�VX�PHQWH��(OORV�\�WRGR�OR�GHP£V�TXH�XVWHG�SXHGD�GHFLU�R�SHQVDU�DFHUFD�GH�XVWHG�PLVPR�VRQ�ORV�REMHWRV��
QR� HO� VXMHWR�� 6RQ� OD� H[SHULHQFLD�� QR� HO� H[SHULPHQWDGRU�� 8VWHG� SRGU¯D� DJUHJDU� PLOHV� GH� GHILQLFLRQHV� P£V�
�SHQVDPLHQWRV�� DFHUFD� OR� TXH� HV� XVWHG� \� VLQ� GXGD� DOJXQD� FUHFHU¯D� OD� FRPSOHMLGDG� GH� VX� H[SHULHQFLD� �\�
WDPEL«Q�ORV�LQJUHVRV�GH�VX�SVLTXLDWUD���SHUR�QR�HV�«VH�HO�FDPLQR�SDUD�GHVFXEULU�DO�H[SHULPHQWDGRU��HO�FXDO�HV�
DQWHULRU�D�WRGDV�ODV�H[SHULHQFLDV�SHUR�VLQ�HO�TXH�QR�KDEU¯D�H[SHULHQFLD��
�(QWRQFHV�TXL«Q�HV�HO�H[SHULPHQWDGRU"�8VWHG���<�TXL«Q�HV�XVWHG"�/D�FRQFLHQFLD���<�TX«�HV�FRQFLHQFLD"�
(VD�SUHJXQWD�QR�WLHQH�UHVSXHVWD�SRUTXH�WDQ�SURQWR�FRPR�VH�GD�XQD�UHVSXHVWD�VH�OD�IDOVLILFD�\�VH�OD�FRQYLHUWH�
HQ�RWUR�REMHWR��/D�FRQFLHQFLD��FX\R�QRPEUH�WUDGLFLRQDO�HV�(VS¯ULWX��QR�VH�SXHGH�FRQRFHU�HQ�HO�VHQWLGR�QRUPDO�
GH�OD�SDODEUD��\�HV�LQ¼WLO�EXVFDUOD��7RGR�HO�FRQRFLPLHQWR�UHVLGH�HQ�HO�£PELWR�GH�OD�GXDOLGDG��VXMHWR�\�REMHWR��
FRQRFHGRU� \� FRQRFLGR�� (O� VXMHWR�� HO� \R�� HO� FRQRFHGRU� VLQ� TXLHQ� VHU¯D� SRVLEOH� WRGR� FRQRFLPLHQWR�� WRGD�
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SHUFHSFLµQ�R�WRGR�SHQVDPLHQWR��GHEH�HOXGLU�SRU�VLHPSUH�WRGR�FRQRFLPLHQWR��(VWR�VH�GHEH�D�TXH�HV�LQIRUPH��
VRODPHQWH�ODV�IRUPDV�VRQ�VXVFHSWLEOHV�GH�FRQRFHUVH�\��QR�REVWDQWH��VLQ�OD�GLPHQVLµQ�LQIRUPH��HO�PXQGR�GH�OD�
IRUPD�VHU¯D�LPSRVLEOH��(V�HO�HVSDFLR�OXPLQRVR�HQ�HO�FXDO�HPHUJH�\�VH�VXPHUJH�HO�PXQGR��(VH�HVSDFLR�HV�OD�
YLGD�TXH�<R�6R\��(V�DWHPSRUDO��/R�TXH�VXFHGH�HQ�HVH�HVSDFLR�HV�UHODWLYR�\�WHPSRUDO��HO�SODFHU�\�HO�GRORU��OD�
JDQDQFLD�\�OD�S«UGLGD��HO�QDFLPLHQWR�\�OD�PXHUWH��
(O�PD\RU� LPSHGLPHQWR�SDUD�GHVFXEULU�HO�HVSDFLR� LQWHULRU��SDUD�HQFRQWUDU�DO�H[SHULPHQWDGRU��HV� IDVFLQDUVH�
FRQ� OD�H[SHULHQFLD�KDVWD�HO�SXQWR�GH�SHUGHUVH�HQ�HOOD��(V� OD�FRQFLHQFLD�H[WUDYLDGD�HQ�VX�SURSLR�VXH³R��(V�
GHMDUVH� DWUDSDU� KDVWD� WDO� SXQWR� SRU� FDGD� SHQVDPLHQWR�� FDGD� HPRFLµQ� \� FDGD� H[SHULHQFLD� TXH� HQ� HIHFWR�
SHUPDQHFHPRV�HQ�XQD�HVSHFLH�GH�HQVR³DFLµQ��(VH�KD�VLGR�HO�HVWDGR�QRUPDO�GH�OD�KXPDQLGDG�GXUDQWH�PLOHV�
GH�D³RV��
$XQTXH�QR�SRGHPRV�FRQRFHU� OD�FRQFLHQFLD��SRGHPRV�UHFRQRFHU�HQ�HOOD� OR�TXH�VRPRV��3RGHPRV�VHQWLUOD�
GLUHFWDPHQWH�HQ�FXDOTXLHU�VLWXDFLµQ��LQGHSHQGLHQWHPHQWH�GH�GRQGH�HVWHPRV��3RGHPRV�VHQWLUOD�DTX¯�\�DKRUD�
FRPR�OD�3UHVHQFLD��HO�HVWDGR�LQWHULRU�HQ�HO�FXDO�VH�SHUFLEHQ�ODV�SDODEUDV�GH�HVWD�S£JLQD�\�VH�FRQYLHUWHQ�HQ�
SHQVDPLHQWRV��(V�HO�<R�VR\�GH� IRQGR��/DV�SDODEUDV�TXH�HVWDPRV� OH\HQGR�\�FRQYLUWLHQGR�HQ�SHQVDPLHQWRV�
VRQ� OD�SDUWH�GHODQWHUD�GHO�HVFHQDULR�\�HO�<R�6R\�HV�HO� WHOµQ�GH� IRQGR��HO�VXEVWUDWR�� OD�EDVH�VXE\DFHQWH�GH�
WRGD�H[SHULHQFLD��SHQVDPLHQWR�\�VHQWLPLHQWR��
�
/$�5(63,5$&,�1�
�
'HVFXEUD� VX� HVSDFLR� LQWHULRU� FUHDQGR� YDF¯RV� HQWUH� HO� WRUUHQWH� GH� SHQVDPLHQWRV�� 6LQ� HVRV� YDF¯RV�� HO�
SHQVDPLHQWR� VH� YXHOYH� UHSHWLWLYR�� SLHUGH� WRGD� LQVSLUDFLµQ� \� FKLVSD� FUHDGRUD�� FRPR� VXFHGH� FRQ� OD� JUDQ�
PD\RU¯D� GH� ODV� SHUVRQDV� GHO� SODQHWD�� /D� GXUDFLµQ� GH� HVRV� YDF¯RV� QR� LPSRUWD�� 8QRV� FXDQWRV� VHJXQGRV�
EDVWDQ��3RFR�D�SRFR�VH�LU£Q�DODUJDQGR�SRU�V¯�PLVPRV��VLQ�QLQJ¼Q�HVIXHU]R�GH�VX�SDUWH��0£V�LPSRUWDQWH�TXH�
OD�GXUDFLµQ�HV� OD�IUHFXHQFLD��GH�WDO�PDQHUD�TXH�KD\D�HVSDFLRV�HQWUH�ODV�DFWLYLGDGHV�GLDULDV�\�HO� WRUUHQWH�GH�
SHQVDPLHQWRV��
$OJXLHQ�PH�PRVWUµ� KDFH� SRFR� HO� SURVSHFWR� DQXDO� GH� XQD� RUJDQL]DFLµQ� HVSLULWXDO� JUDQGH�� $O� KRMHDUOR�PH�
LPSUHVLRQµ�OD�JUDQ�GLYHUVLGDG�GH�VHPLQDULRV�\�WDOOHUHV�LPSRUWDQWHV��0H�UHFRUGµ�HO�VPRUJDVERUG��XQR�GH�HVRV�
EDQTXHWHV�VXHFRV�GRQGH�SXHGH�XQR�HOHJLU�HQWUH�XQD�HQRUPH�YDULHGDG�GH�SODWRV��/D�SHUVRQD�PH�SUHJXQWµ�VL�
OH�SRG¯D�UHFRPHQGDU�XQR�R�GRV�FXUVRV���1R�V«���OH�UHVSRQG¯���WRGRV�VXHQDQ�PX\�LQWHUHVDQWHV����3HUR�V¯�VH�OR�
VLJXLHQWH��� D³DG¯�� �7RPH� FRQFLHQFLD� GH� VX� UHVSLUDFLµQ� WDQWDV� YHFHV� FRPR� OH� VHD� SRVLEOH�� FDGD� YH]� TXH�
UHFXHUGH� KDFHUOR�� +£JDOR� GXUDQWH� XQ� D³R� \� VHU£� XQ� PHGLR� GH� WUDQVIRUPDFLµQ� PXFKR� P£V� SRGHURVR� TXH�
DVLVWLU�D�WRGRV�HVRV�FXUVRV��<�QR�YDOH�QDGD���
$O�WRPDU�FRQFLHQFLD�GH�OD�UHVSLUDFLµQ�DSDUWDPRV�QXHVWUD�DWHQFLµQ�GH�ORV�SHQVDPLHQWRV�\�FUHDPRV�HVSDFLR��
(V�XQD�IRUPD�GH�JHQHUDU�FRQFLHQFLD��6L�ELHQ�OD�FRQFLHQFLD�SOHQD�H[LVWH�\D�FRPR�QR�PDQLILHVWD��HVWDPRV�DTX¯�
HQ�HO�PXQGR�SDUD�WUDHU�OD�FRQFLHQFLD�D�HVWD�GLPHQVLµQ��
7RPH�FRQFLHQFLD�GH�VX�UHVSLUDFLµQ��1RWH�OD�VHQVDFLµQ�GH�UHVSLUDU��6LHQWD�FµPR�HO�DLUH�HQWUD�\�VDOH�GH�VX�
FXHUSR��1RWH�FµPR�VH�H[SDQGHQ�\�VH�FRQWUDHQ� OLJHUDPHQWH�HO�SHFKR�\�HO�DEGRPHQ�DO� LQKDODU�\�DO�H[KDODU��
8QD�UHVSLUDFLµQ�FRQVFLHQWH�EDVWD�SDUD�DEULU�DOJR�GH�HVSDFLR�HQ�PHGLR�GHO�WUHQ�LQWHUPLQDEOH�GH�SHQVDPLHQWRV��
8QD� UHVSLUDFLµQ� FRQVFLHQWH� �\� GRV� WRGDY¯D� P£V�� YDULDV� YHFHV� DO� G¯D� HV� XQD� PDQHUD� H[FHOHQWH� GH� WUDHU�
HVSDFLR�D�OD�YLGD��$XQTXH�PHGLWH�FRQ�OD�DWHQFLµQ�HQ�OD�UHVSLUDFLµQ�GXUDQWH�GRV�KRUDV�R�P£V��FRPR�OR�KDFHQ�
DOJXQDV�SHUVRQDV��VROR�QHFHVLWDU£��R�SRGU£��WRPDU�FRQFLHQFLD�GH�XQD�UHVSLUDFLµQ��/DV�GHP£V�VRQ�UHFXHUGRV�
R� DQWLFLSDFLµQ�� HV� GHFLU�� SHQVDPLHQWR�� 5HVSLUDU� QR� HV� UHDOPHQWH� DOJR� TXH� KDJDPRV�� VLQR� DOJR� TXH�
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SUHVHQFLDPRV�PLHQWUDV�VXFHGH��/D�UHVSLUDFLµQ�VXFHGH�HVSRQW£QHDPHQWH��/D�LQWHOLJHQFLD�GH�QXHVWUR�FXHUSR�
VH� HQFDUJD� GH� HOOD�� 1R� KDFH� IDOWD� HVIXHU]R� DOJXQR�� 1RWH� WDPEL«Q� D� EUHYH� SDXVD� GH� OD� UHVSLUDFLµQ��
HVSHFLDOPHQWH�HO�SXQWR�TXLHWR��DO�ILQDO�GH�OD�H[KDODFLµQ��DQWHV�GH�OD�VLJXLHQWH�LQKDODFLµQ��
/D�UHVSLUDFLµQ�GH�PXFKDV�SHUVRQDV�HV�VXSHUILFLDO��FRQWUDULDPHQWH�D� OR�TXH�GHEHU¯D�VHU��0LHQWUDV�P£V�VH�
WRPD�FRQFLHQFLD�GH�OD�UHVSLUDFLµQ��P£V�VH�UHVWDEOHFH�VX�SURIXQGLGDG�QDWXUDO��
3XHVWR�TXH�OD�UHVSLUDFLµQ�FDUHFH�GH�IRUPD��GHVGH�WLHPSRV�DQWLJXRV�VH�OD�KD�DVLPLODGR�DO�HVS¯ULWX��D�OD�9LGD�
¼QLFD�LQIRUPH���<�'LRV�KL]R�DO�KRPEUH�GHO�SROYR�GH�OD�WLHUUD�\�VRSOµ�HQ�VXV�QDULFHV�HO�DOLHQWR�GH�YLGD�\�OR�KL]R�
XQ� VHU� YLYLHQWH���� (Q� DOHP£Q�� UHVSLUDFLµQ� HV� DWPHQ�� SDODEUD� GHULYDGD� GHO� V£QVFULWR� DQWLJXR� DWPDQ� TXH�
VLJQLILFD�HO�HVS¯ULWX�GLYLQR�LQWHULRU�R�HO�'LRV�LQWHULRU��
(O�KHFKR�GH�TXH�OD�UHVSLUDFLµQ�FDUH]FD�GH�IRUPD�HV�XQD�GH�ODV�UD]RQHV�SRU�ODV�FXDOHV�WRPDU�FRQFLHQFLD�GH�
HOOD�HV�XQD�IRUPD�PX\�HILFD]�GH�WUDHU�HVSDFLR�D�OD�YLGD��GH�JHQHUDU�FRQFLHQFLD��(V�XQ�REMHWR�GH�PHGLWDFLµQ�
H[FHOHQWH�SUHFLVDPHQWH�SRUTXH�QR�HV�REMHWR�\�FDUHFH�GH�IRUPD��/D�RWUD�UD]µQ�HV�TXH�OD�UHVSLUDFLµQ�HV�XQR�
GH� ORV� IHQµPHQRV� P£V� VXWLOHV� \� DSDUHQWHPHQWH� LQVLJQLILFDQWHV�� OR� �P¯QLPR�� TXH�� VHJ¼Q� 1LHW]VFKH�� HV� HO�
LQJUHGLHQWH�GH�OD��PHMRU�IHOLFLGDG���8VWHG�SRGU£�GHFLGLU�VL�GHVHD�SUDFWLFDU�R�QR�OD�FRQFLHQFLD�GH�OD�UHVSLUDFLµQ�
FRPR�PHGLWDFLµQ�IRUPDO��6LQ�HPEDUJR��OD�PHGLWDFLµQ�IRUPDO�QR�UHHPSOD]D�OD�DFFLµQ�GH�FUHDU�OD�FRQFLHQFLD�GHO�
HVSDFLR�HQ�OD�YLGD�GLDULD��
(O�KHFKR�GH�WRPDU�FRQFLHQFLD�GH�OD�UHVSLUDFLµQ�QRV�REOLJD�D�HVWDU�HQ�HO�PRPHQWR�SUHVHQWH��OD�FODYH�GH�WRGD�
WUDQVIRUPDFLµQ� LQWHULRU�� 6LHPSUH� TXH� WRPDPRV� FRQFLHQFLD� GH� OD� UHVSLUDFLµQ� HVWDPRV� DEVROXWDPHQWH�
SUHVHQWHV�� 3RGU£� QRWDU� TXH� QR� SXHGH� SHQVDU� \� WRPDU� FRQFLHQFLD� GH� OD� UHVSLUDFLµQ� DO� PLVPR� WLHPSR�� $O�
UHVSLUDU� FRQVFLHQWHPHQWH� VH� GHWLHQH� OD�PHQWH�� 3HUR� OHMRV� GH� HVWDU� HQ� WUDQFH� R�PHGLR� GRUPLGRV�� HVWDPRV�
FRPSOHWDPHQWH�GHVSLHUWRV�\�PX\�DOHUWDV��1R�FDHPRV�SRU�GHEDMR�GHO�SHQVDPLHQWR�VLQR�TXH�QRV�HOHYDPRV�SRU�
HQFLPD�GH�«O��<�VL�REVHUYDPRV�P£V�DWHQWDPHQWH��GHVFXEULPRV�TXH�HVDV�GRV�FRVDV��HVWDU�FRPSOHWDPHQWH�HQ�
HO� PRPHQWR� SUHVHQWH� \� GHMDU� GH� SHQVDU� VLQ� SHUGHU� OD� FRQFLHQFLD�� VRQ� XQD� VROD�� HO� VXUJLPLHQWR� GH� OD�
FRQFLHQFLD�GHO�HVSDFLR��
�
/$6�$',&&,21(6�
�
3RGU¯D�GHFLUVH�TXH�XQ�FRPSRUWDPLHQWR�FRPSXOVLYR�GH�YLHMD�GDWD�HV�XQD�DGLFFLµQ��\�OD�DGLFFLµQ�YLYH�GHQWUR�
GH�QRVRWURV�FDVL� FRPR�XQD�HQWLGDG�R�XQD�SHUVRQDOLGDG�VHFXQGDULD��XQ�FDPSR�GH�HQHUJ¯D�TXH�VH�DSRGHUD�
SHULµGLFDPHQWH� GH� QRVRWURV� SRU� FRPSOHWR��+DVWD� VH� DSRGHUD� GH� QXHVWUD�PHQWH�� GH� OD� YR]�PHQWDO�� OD� FXDO�
HQWRQFHV�VH�FRQYLHUWH�HQ�OD�YR]�GH�OD�DGLFFLµQ��3RGU¯D�GHFLU���KR\�KD�VLGR�XQ�G¯D�PX\�GLI¯FLO��PH�PHUH]FR�XQ�
SUHPLR���3RU�TX«�QHJDUPH�HO�¼QLFR�SODFHU�TXH�PH�TXHGD�HQ�OD�YLGD"��(QWRQFHV��VL�HVWDPRV�LGHQWLILFDGRV�FRQ�
OD�YR]�LQWHULRU�D�FDXVD�GH�QXHVWUD�LQFRQVFLHQFLD��DEULPRV�HO�UHIULJHUDGRU�SDUD�DWDFDU�OD�WRUWD�GH�FKRFRODWH��(Q�
RWURV�PRPHQWRV�� OD� DGLFFLµQ� SXHGH� GHMDU� SRU� IXHUD� D� OD�PHQWH� GH� XQ� WRGR� \�� VLQ� VDEHU� D� TX«� KRUDV�� QRV�
YHPRV�FRQ�XQ�FLJDUULOOR�HQ�OD�ERFD�R�XQ�YDVR�GH�OLFRU�HQ�OD�PDQR����&µPR�OOHJµ�HVWR�D�PL�PDQR"��/D�DFFLµQ�
GH�VDFDU�XQ�FLJDUULOOR�GH� OD�FDMHWLOOD�\�HQFHQGHUOR��R�GH�VHUYLU�HO� WUDJR��RFXUULµ�HQ�PHGLR�GH� OD� LQFRQVFLHQFLD�
WRWDO��
6L� XVWHG� WLHQH� XQ� SDWUµQ� GH� FRPSRUWDPLHQWR� FRPSXOVLYR� FRPR� IXPDU�� FRPHU� HQ� H[FHVR�� EHEHU�� YHU�
WHOHYLVLµQ��,QWHUQHW��R�FXDOTXLHU�RWUR��KDJD�OR�VLJXLHQWH��FXDQGR�QRWH�TXH�OD�XUJHQFLD�GH�OD�DGLFFLµQ�FRPLHQ]D�
D�PDQLIHVWDUVH��SDUH�\�UHVSLUH�FRQVFLHQWHPHQWH�WUHV�YHFHV��'H�HVD�PDQHUD�VH�HVWDEOHFH�XQ�HVWDGR�GH�DOHUWD��
'HW«QJDVH� GXUDQWH� XQRV� PLQXWRV� D� REVHUYDU� OD� XUJHQFLD� PLVPD� \� D� VHQWLU� HVH� FDPSR� GH� HQHUJ¯D� HQ� VX�
LQWHULRU�� 6LHQWD� FRQVFLHQWHPHQWH� OD� QHFHVLGDG� I¯VLFD� R� PHQWDO� GH� LQJHULU� R� FRQVXPLU� XQD� GHWHUPLQDGD�
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VXVWDQFLD��R�HO�GHVHR�GH�PDQLIHVWDU�HO�FRPSRUWDPLHQWR�FRPSXOVLYR��'HVSX«V�UHVSLUH�FRQVFLHQWHPHQWH�RWUDV�
FXDQWDV�YHFHV��9HU£�TXH�OD�DQVLHGDG�GHVDSDUHFH��DO�PHQRV�WUDQVLWRULDPHQWH��2�TXL]£V�VH�G«�FXHQWD�GH�TXH�
HO� SHVR� GH� OD� XUJHQFLD� SUHYDOHFH� \� QR� WLHQH� RWUD� VDOLGD� TXH� REHGHFHU� R� PDQLIHVWDU� HO� FRPSRUWDPLHQWR�
QXHYDPHQWH��1R�OR�FRQYLHUWD�HQ�XQ�SUREOHPD��&RQYLHUWD�OD�DGLFFLµQ�HQ�SDUWH�GH�VX�SU£FWLFD�GH�FRQFLHQFLD�WDO�
FRPR�VH�GHVFULELµ�DQWHULRUPHQWH��$�PHGLGD�TXH�DXPHQWH�OD�FRQFLHQFLD��ORV�SDWURQHV�DGLFWLYRV�VH�GHELOLWDU£Q�
KDVWD� GLVROYHUVH� ILQDOPHQWH�� 6LQ� HPEDUJR�� UHFXHUGH� WRPDU� QRWD� GH� ORV� SHQVDPLHQWRV� TXH� MXVWLILFDQ� HO�
FRPSRUWDPLHQWR� DGLFWLYR�� D� YHFHV� FRQ� DUJXPHQWRV� VDJDFHV�� D� PHGLGD� TXH� YDQ� SDVDQGR� SRU� VX� PHQWH��
3UHJ¼QWHVH� GH� TXL«Q� HV� OD� YR]�� \� VH� GDU£� FXHQWD� GH� TXH� OD� TXH� KDEOD� HV� OD� DGLFFLµQ�� 0LHQWUDV� OR� VHSD��
PLHQWUDV�HVW«�SUHVHQWH�HQ�FDOLGDG�GH�REVHUYDGRU�GH�VX�PHQWH��HV�PHQRV�SUREDEOH�TXH�«VWD�ORJUH�HQJD³DUOR�
SDUD�TXH�XVWHG�KDJD�OR�TXH�HOOD�GHVHD��
�
/$�&21&,(1&,$�'(/�&8(532�,17(5,25�
�
2WUD� IRUPD� I£FLO� SHUR�PX\� HILFD]� GH� GHVFXEULU� HO� HVSDFLR� HQ� OD� YLGD� VH� UHODFLRQD� HVWUHFKDPHQWH� FRQ� OD�
UHVSLUDFLµQ��9HU£�TXH�DO�VHQWLU�HO�IOXMR�VXWLO�GHO�DLUH�TXH�HQWUD�\�VDOH�GHO�FXHUSR��OR�PLVPR�TXH�HO�PRYLPLHQWR�
VXDYH�GHO�SHFKR�\�HO�DEGRPHQ��WRPD�WDPEL«Q�FRQFLHQFLD�GHO�FXHUSR�LQWHULRU��'H�HVD�IRUPD��SRGU£�SDVDU�VX�
DWHQFLµQ�D�HVD�VHQVDFLµQ�GH�YLGD�GLIXQGLGD�SRU�WRGR�HO�FXHUSR��
/D�PD\RU¯D�GH�ODV�SHUVRQDV�YLYHQ�WDQ�GLVWUD¯GDV�FRQ�VXV�SHQVDPLHQWRV��WDQ�LGHQWLILFDGDV�FRQ�OD�YR]�GH�OD�
PHQWH��TXH�QR�ORJUDQ�VHQWLU�OD�FRUULHQWH�GH�YLGD�TXH�ODV�DQLPD��(O�KHFKR�GH�QR�SRGHU�VHQWLU�OD�YLGD�TXH�DQLPD�
HO� FXHUSR� I¯VLFR�� OD� YLGD� TXH� VRPRV� HQ� HVHQFLD�� HV� OD�PD\RU� SULYDFLµQ� TXH� QRV� SXHGH� VXFHGHU�� (QWRQFHV�
FRPHQ]DPRV�D�EXVFDU�VXVWLWXWRV�QR�VRODPHQWH�SDUD�HO�HVWDGR�QDWXUDO�GH�ELHQHVWDU��VLQR�WDPEL«Q�DOJR�SDUD�
VRIRFDU� OD� LQTXLHWXG� FRQWLQXD� TXH� QRV� DWUDSD� FXDQGR� QR� HVWDPRV� HQ� FRQWDFWR� FRQ� OD� FRUULHQWH� YLYLILFDQWH�
VLHPSUH�SUHVHQWH�SHUR�LJQRUDGD��$OJXQRV�GH�ORV�VXVWLWXWRV�VRQ�HO�HVWDGR�GH�HXIRULD�SURGXFLGR�SRU�ODV�GURJDV��
HO�H[FHVR�GH�HVW¯PXORV�VHQVRULDOHV�FRPR�OD�P¼VLFD�IXHUWH��ODV�DFWLYLGDGHV�SHOLJURVDV�R�GH�DOWR�ULHVJR��R�XQD�
REVHVLµQ�SRU�HO�VH[R��+DVWD�HO�GUDPD�HQ�ODV�UHODFLRQHV�VLUYH�GH�UHHPSOD]R�SDUD�HVD�VHQVDFLµQ�GH�YLGD��
(O�GLVIUD]�P£V�SHUVHJXLGR�SDUD�WDSDU�OD�LQTXLHWXG�VXE\DFHQWH�HV�HO�GH�ODV�UHODFLRQHV�¯QWLPDV��HO�KRPEUH�R�
OD�PXMHU� TXH� �PH� KDU£� IHOL]��� 3HUR� FODUR� HVW£� TXH� WDPEL«Q� HV� XQD� GH� ODV� GHVLOXVLRQHV�P£V� IUHFXHQWHV�� <�
FXDQGR�OD�LQTXLHWXG�HPHUJH�QXHYDPHQWH��OD�SHUVRQD�WLHQGH�D�FXOSDU�D�VX�SDUHMD��
5HVSLUH�GRV�R�WUHV�YHFHV�FRQ�SOHQD�FRQFLHQFLD��7UDWH�GH�SHUFLELU�OD�VXWLO�FRUULHQWH�GH�YLGD�TXH�LQYDGH�WRGR�
VX�FXHUSR�LQWHULRU���3XHGH�VHQWLU�VX�FXHUSR�GHVGH�DGHQWUR��SRU�DV¯�GHFLUOR"�'HW«QJDVH�EUHYHPHQWH�HQ�SDUWHV�
HVSHF¯ILFDV�GH�VX�FXHUSR��6LHQWDV�ODV�PDQRV��GHVSX«V��ORV�EUD]RV��ODV�SLHUQDV��ORV�SLHV���6LHQWH�HO�DEGRPHQ��
HO�SHFKR��HO�FXHUSR�\�OD�FDEH]D"��<�ORV�ODELRV"��+D\�YLGD�HQ�HOORV"�'HVSX«V�WRPH�FRQFLHQFLD�QXHYDPHQWH�
GHO�FXHUSR�LQWHULRU�HQ�VX�WRWDOLGDG��$O�SULQFLSLR�SXHGH�KDFHUOR�FRQ�ORV�RMRV�FHUUDGRV��\�XQD�YH]�TXH�DSUHQGD�D�
VHQWLU�HO�FXHUSR��DEUD�ORV�RMRV��PLUH�D�VX�DOUHGHGRU�\�FRQWLQ¼H�VLQWLHQGR�HO�FXHUSR�VLPXOW£QHDPHQWH��$OJXQRV�
OHFWRUHV� TXL]£V� QR� VLHQWDQ� OD� QHFHVLGDG� GH� FHUUDU� ORV� RMRV�� SRGU£Q� VHQWLU� VX� FXHUSR� LQWHULRU�PLHQWUDV� OHHQ�
HVWDV�SDODEUDV��
�
(/�(63$&,2�,17(5,25�<�(;7(5,25�
�
(O� FXHUSR� LQWHULRU� QR� HV� VµOLGR� VLQR� HVSDFLRVR�� 1R� HV� OD� IRUPD� I¯VLFD�� VLQR� OD� YLGD� TXH� OD� DQLPD�� (V� OD�
LQWHOLJHQFLD� FUHDGRUD� \� OD� TXH� VXVWHQWD� HO� FXHUSR�� HV� OD� TXH� FRRUGLQD� VLPXOW£QHDPHQWH� FHQWHQDUHV� GH�
IXQFLRQHV�GLIHUHQWHV�GH�XQD�FRPSOHMLGDG�WDQ�H[WUDRUGLQDULD�TXH�OD�PHQWH�KXPDQD�SXHGH�FRPSUHQGHU�DSHQDV�
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XQD�IUDFFLµQ�LQILQLWHVLPDO�GH�OD�PLVPD��&XDQGR�WRPDPRV�FRQFLHQFLD�GH�HOOD��OR�TXH�VXFHGH�UHDOPHQWH�HV�TXH�
OD� LQWHOLJHQFLD� WRPD�FRQFLHQFLD�GH�VL�PLVPD��(V� OD��YLGD��HYDVLYD�TXH�QLQJ¼Q�FLHQW¯ILFR�KD�SRGLGR�GHVFXEULU�
SRUTXH�OD�FRQFLHQFLD�TXH�OD�EXVFD�HV�HOOD�PLVPD��
/RV� I¯VLFRV� KDQ� GHVFXELHUWR� TXH� OD� DSDUHQWH� VROLGH]� GH� OD� PDWHULD� HV� XQD� LOXVLµQ� SURGXFWR� GH� QXHVWURV�
VHQWLGRV��(VWR�VH�DSOLFD�WDPEL«Q�DO�FXHUSR�I¯VLFR��DO�FXDO�YHPRV�FRPR�XQD�IRUPD��6LQ�HPEDUJR��HO�������SRU�
FLHQWR�GHO�FXHUSR�HV�UHDOPHQWH�HVSDFLR�YDF¯R��$V¯�GH�YDVWR�HV�HO�HVSDFLR�HQWUH�ORV�£WRPRV�FRPSDUDGR�FRQ�VX�
WDPD³R��SDUD�QR�PHQFLRQDU�WDPEL«Q�HO�JUDQ�HVSDFLR�TXH�KD\�DO�LQWHULRU�GH�FDGD�£WRPR��(O�FXHUSR�I¯VLFR�QR�HV�
P£V�TXH�XQD�LQWHUSUHWDFLµQ�HTXLYRFDGD�GH�OR�TXH�VRPRV��(V��HQ�PXFKRV�VHQWLGRV��XQD�YHUVLµQ�D�HVFDOD�GHO�
PDFURFRVPRV�GHO�HVSDFLR�H[WHULRU��3DUD�GDUQRV�XQD� LGHD�GH� OR� YDVWR�TXH�HV�HO�HVSDFLR�HQWUH� ORV�FXHUSRV�
FHOHVWHV��FRQVLGHUHPRV� OR�VLJXLHQWH�� OD� OX]��YLDMDQGR�D�XQD�YHORFLGDG�FRQVWDQWH�GH���������PLOODV����������
NLOµPHWURV��SRU�VHJXQGR��WDUGD�SRFR�P£V�GH�XQ�VHJXQGR�HQ�UHFRUUHU� OD�GLVWDQFLD�HQWUH�OD�WLHUUD�\�OD� OXQD�� OD�
OX]�GHO�VRO�WDUGD�FHUFD�GH���PLQXWRV�HQ�OOHJDU�D�OD�WLHUUD��/D�OX]�GH�QXHVWUR�YHFLQR�P£V�FHUFDQR�HQ�HO�HVSDFLR��
OD�HVWUHOOD�3Uµ[LPD�&HQWDXUR��HV�GHFLU��HO�VRO�P£V�FHUFDQR�DO�QXHVWUR��YLDMD�GXUDQWH�����D³RV�DQWHV�GH�OOHJDU�D�
OD� 7LHUUD�� $V¯� GH� YDVWR� HV� HO� HVSDFLR� TXH� QRV� URGHD�� <� GHVSX«V� HVW£� HO� HVSDFLR� LQWHUJDO£FWLFR�� FX\D�
LQPHQVLGDG�HVFDSD�D�QXHVWUD�FRPSUHQVLµQ��/D�OX]�GH�OD�JDOD[LD�P£V�FHUFDQD�D�OD�QXHVWUD��$QGUµPHGD��WDUGD�
���� PLOORQHV� GH� D³RV� HQ� OOHJDUQRV�� �1R� HV� YHUGDGHUDPHQWH� DVRPEURVR� TXH� QXHVWUR� FXHUSR� VHD� WDQ�
HVSDFLRVR�FRPR�HO�XQLYHUVR"�
$V¯�� HO� FXHUSR� I¯VLFR�� TXH� HV� IRUPD�� VH� UHYHOD� HVHQFLDOPHQWH� LQIRUPH� FXDQGR� SURIXQGL]DPRV� HQ� «O�� 6H�
FRQYLHUWH�HQ�OD�SXHUWD�GH�HQWUDGD�KDFLD�HO�HVSDFLR�LQWHULRU��$XQTXH�HO�HVSDFLR�LQWHULRU�FDUHFH�GH�IRUPD��HVW£�
LQWHQVDPHQWH� YLYR�� (VH� �HVSDFLR� YDF¯R�� HV� OD� YLGD� HQ� WRGD� VX� SOHQLWXG�� OD� )XHQWH� LQPDQLILHVWD� GH� OD� FXDO�
IOX\HQ�WRGDV�ODV�PDQLIHVWDFLRQHV��(O�YRFDEOR�WUDGLFLRQDO�SDUD�GHVLJQDU�HVD�IXHQWH�HV�'LRV��
/RV�SHQVDPLHQWRV�\� ODV�SDODEUDV�SHUWHQHFHQ�DO�PXQGR�GH� OD� IRUPD��QR�SXHGHQ�H[SUHVDU� OR� LQIRUPH��$V¯��
FXDQGR�GHFLPRV���VLHQWR�PL�FXHUSR�LQWHULRU���VH�WUDWD�GH�XQD�LQWHUSUHWDFLµQ�HUUDGD�FUHDGD�SRU�HO�SHQVDPLHQWR��
/R�TXH�VXFHGH�UHDOPHQWH�HV�TXH�OD�FRQFLHQFLD�TXH�VH�SUHVHQWD�FRPR�XQ�FXHUSR��OD�FRQFLHQFLD�TXH�<R�6R\��
HVW£�WRPDQGR�FRQFLHQFLD�GH�V¯�PLVPD��&XDQGR�GHMDPRV�GH�FRQIXQGLU�OR�TXH�VRPRV�FRQ�XQD�IRUPD�WUDQVLWRULD�
GHO��\R���HQWRQFHV�OD�GLPHQVLµQ�GH�OR�LQILQLWR�\�HWHUQR��'LRV��VH�SXHGH�H[SUHVDU�D�WUDY«V�GH��P¯��\�JXLDUPH��
7DPEL«Q�QRV� LQGHSHQGL]D�GH� OD� IRUPD��6LQ�HPEDUJR��GH�QDGD�VLUYH�UHFRQRFHU�D�QLYHO�SXUDPHQWH� LQWHOHFWXDO�
TXH� �\R�QR�VR\�HVWD� IRUPD���/D�SUHJXQWD�P£V� LPSRUWDQWH�GH� WRGDV�HV���SXHGR�VHQWLU�HQ�HVWH�PRPHQWR�PL�
SURSLD�3UHVHQFLD��R�P£V�ELHQ��OD�3UHVHQFLD�TXH�6R\�<R"�
7DPEL«Q�SRGHPRV�DERUGDU�HVWD�YHUGDG�GHVGH�RWUR�SXQWR�GH�UHIHUHQFLD��3UHJ¼QWHVH����WHQJR�FRQFLHQFLD�QR�
VRODPHQWH� GH� OR� TXH� VXFHGH� HQ� HVWH� PRPHQWR�� VLQR� GHO� $KRUD� SURSLDPHQWH�� FRPR� HO� HVSDFLR� YLYLHQWH�
DWHPSRUDO� HQ� HO� FXDO� WRGR� VXFHGH"�� 6L� ELHQ� HVWD� SUHJXQWD� SDUHFH� QR� WHQHU� UHODFLµQ� DOJXQD� FRQ� HO� FXHUSR�
LQWHULRU�� OH� VRUSUHQGHU£� UHFRQRFHU� TXH� DO� WRPDU� FRQFLHQFLD� GHO� HVSDFLR� GHO� $KRUD�� VHQWLU£�P£V� YLGD� HQ� VX�
LQWHULRU�� (V� VHQWLU� OD� YLGD� GHO� FXHUSR� LQWHULRU�� HVD� YLGD� TXH� IRUPD� SDUWH� LQWU¯QVHFD� GH� OD� DOHJU¯D� GH� 6HU��
'HEHPRV�HQWUDU�HQ�HO�FXHUSR�SDUD�WUDVFHQGHUOR�\�GHVFXEULU�TXH�QR�VRPRV�HVR��
(Q� OD�PHGLGD�GH� OR�SRVLEOH��HQ�VX�YLGD�FRWLGLDQD��UHFXUUD�D� OD�FRQFLHQFLD�GH�VX�FXHUSR� LQWHULRU�SDUD�FUHDU�
HVSDFLR��0LHQWUDV�HVSHUD��PLHQWUDV�HVFXFKD�D�DOJXLHQ��PLHQWUDV�VH�GHWLHQH�D�DGPLUDU�HO�FLHOR��XQ�£UERO��XQD�
IORU��D�VX�SDUHMD��R�D�XQ�KLMR��VLHQWD�DO�PLVPR�WLHPSR�OD�YLGD�TXH�YLEUD�HQ�VX�LQWHULRU��'H�HVD�PDQHUD��SDUWH�GH�
VX�DWHQFLµQ�R�FRQFLHQFLD�SHUPDQHFHU£� LQIRUPH�\�RWUD�SDUWH�HVWDU£�GLVSRQLEOH�SDUD�HO�PXQGR�H[WHUQR�GH� OD�
IRUPD�� &DGD� YH]� TXH� �KDELWDPRV�� QXHVWUR� FXHUSR� GH� HVD� PDQHUD�� QRV� VLUYH� GH� DQFOD� SDUD� SHUPDQHFHU�
SUHVHQWHV� HQ� HO� $KRUD�� 1RV� LPSLGH� SHUGHUQRV� HQ� HO� PDU� GH� ORV� SHQVDPLHQWRV�� ODV� HPRFLRQHV� R� ODV�
VLWXDFLRQHV�H[WHUQDV��
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&XDQGR�SHQVDPRV��VHQWLPRV��SHUFLELPRV�\�H[SHULPHQWDPRV��OD�FRQFLHQFLD�QDFH�D�OD�IRUPD��5HHQFDUQD�HQ�
XQ�SHQVDPLHQWR��XQ�VHQWLPLHQWR��XQ�VHQWLGR�GH�SHUFHSFLµQ��XQD�H[SHULHQFLD��(O�FLFOR�GH�UHHQFDUQDFLRQHV�GHO�
FXDO�DVSLUDQ�D� OLEHUDUVH� ORV�EXGLVWDV�VXFHGH�FRQWLQXDPHQWH�\�HV�VRODPHQWH�HQ�HVWH�PRPHQWR��D� WUDY«V�GHO�
SRGHU� GHO� $KRUD�� TXH� SRGHPRV� VDOLU� GH� «O�� $FHSWDQGR� FRPSOHWDPHQWH� OD� IRUPD� GHO� $KRUD�� QRV� SRQHPRV�
LQWHULRUPHQWH�HQ�VLQWRQ¯D�FRQ�HO�HVSDFLR��HO�FXDO�HV�OD�HVHQFLD�GHO�$KRUD��$�WUDY«V�GH�OD�DFHSWDFLµQ��QXHVWUR�
LQWHULRU� VH� KDFH� HVSDFLRVR� \� QRV� PDQWHQHPRV� DOLQHDGRV� FRQ� HO� HVSDFLR� \� QR� FRQ� OD� IRUPD�� (V� DV¯� TXH�
WUDHPRV�HO�YHUGDGHUR�HTXLOLEULR�\�OD�SHUVSHFWLYD�D�QXHVWUD�YLGD��
�
/$�&21&,(1&,$�'(�/26�9$&�26�
�
(Q�HO� WUDQVFXUVR�GHO�G¯D�YHPRV�\�R¯PRV� WRGD�XQD�VHULH�GH�FRVDV�FDPELDQWHV�TXH�VXFHGHQ�XQD� WUDV�RWUD��
&XDQGR� QRV� SHUFDWDPRV� SRU� SULPHUD� YH]� GH� HVWDU� YLHQGR� DOJR� X� R\HQGR� XQ� VRQLGR� �\� PXFKR� P£V� VL� HV�
GHVFRQRFLGR��� DQWHV� GH� TXH� OD�PHQWH� OH� DVLJQH� XQ� QRPEUH� R� OR� LQWHUSUHWH�� JHQHUDOPHQWH� KD\� XQ� YDF¯R� GH�
DWHQFLµQ�LQWHQVD�HQ�HO�FXDO�RFXUUH�OD�SHUFHSFLµQ��(VH�HV�HO�HVSDFLR�LQWHULRU��
/D�GXUDFLµQ�GH�HVH�YDF¯R�YDU¯D�GH�XQD�SHUVRQD�D�RWUD��(V�I£FLO�SDVDUOD�SRU�DOWR�SRUTXH��HQ�PXFKRV�FDVRV��
VRQ�EUHFKDV�H[WUHPDGDPHQWH�EUHYHV��TXL]£V�GH�XQ�VHJXQGR�R�PHQRV��
/R�TXH�VXFHGH�HV� OR�VLJXLHQWH��FXDQGR�VH�SURGXFH�XQD� LPDJHQ�R�XQ�VRQLGR�QXHYR��KD\�XQD� LQWHUUXSFLµQ�
EUHYH� HQ� HO� WRUUHQWH� KDELWXDO� GH� SHQVDPLHQWRV� HQ� HO� SULPHU�PRPHQWR� GH� OD� SHUFHSFLµQ�� /D� FRQFLHQFLD� VH�
DSDUWD�GHO�SHQVDPLHQWR�SRUTXH�VH� OD�QHFHVLWD�SDUD�GHWHFWDU�XQD�SHUFHSFLµQ��8QD� LPDJHQ�R�XQ�VRQLGR�PX\�
H[WUD³R�SXHGH�GHMDUQRV��PXGRV���LQFOXVR�HQ�QXHVWUR�LQWHULRU��(V�GHFLU�TXH�SURYRFD�XQ�YDF¯R�P£V�ODUJR��
/D�IUHFXHQFLD�\�OD�GXUDFLµQ�GH�HVRV�HVSDFLRV�GHWHUPLQD�QXHVWUD�FDSDFLGDG�SDUD�GLVIUXWDU�GH�OD�YLGD��SDUD�
VHQWLU�OD�FRQH[LµQ�LQWHULRU�FRQ�RWURV�VHUHV�KXPDQRV�\�FRQ�OD�QDWXUDOH]D��7DPEL«Q�GHWHUPLQD�QXHVWUR�JUDGR�GH�
OLEHUWDG�IUHQWH�DO�HJR��SRUTXH�HO�HJR�LPSOLFD�XQD�LQFRQVFLHQFLD�WRWDO�GH�OD�GLPHQVLµQ�GHO�HVSDFLR��
&XDQGR� WRPDPRV� FRQFLHQFLD� GH�HVWRV� YDF¯RV� D�PHGLGD�TXH� VH� SURGXFHQ� QDWXUDOPHQWH�� SRFR� D� SRFR�VH�
SURORQJDQ�\�H[SHULPHQWDPRV�FRQ�P£V�IUHFXHQFLD�OD�DOHJU¯D�GH�SHUFLELU��VLQ�OD�LQWHUIHUHQFLD�GHO�SHQVDPLHQWR��
(QWRQFHV�HO�PXQGR�VH�QRV�SUHVHQWD�UHQRYDGR��DOHJUH�\�YLYD]��0LHQWUDV�P£V�SHUFLELPRV�DO�PXQGR�D�WUDY«V�GH�
OD�SDQWDOOD�PHQWDO�GH�OD�DEVWUDFFLµQ�\�OD�FRQFHSWXDOL]DFLµQ��P£V�LQHUWH�\�GHVDEULGR�VH�WRUQD��
�
3(5'(5126�3$5$�(1&2175$5126�
�
(O�HVSDFLR�LQWHULRU�WDPEL«Q�DIORUD�FXDQGR�UHQXQFLDPRV�D�OD�QHFHVLGDG�GH�HQIDWL]DU�QXHVWUD�LGHQWLGDG�FRQ�OD�
IRUPD��(VD�QHFHVLGDG�OH�SHUWHQHFH�DO�HJR�\�QR�HV�XQD�QHFHVLGDG�YHUGDGHUD��<D�KLFLPRV�XQD�EUHYH�DOXVLµQ�D�
HVWR�� &DGD� YH]� TXH� UHQXQFLDPRV� D� XQR� GH� HVRV� SDWURQHV� GH� FRPSRUWDPLHQWR� SHUPLWLPRV� TXH� DIORUH� HO�
HVSDFLR� LQWHULRU�� 6RPRV� P£V� DXW«QWLFRV�� 3DUD� HO� HJR�� SDUHFHU£� FRPR� VL� HVWXYL«UDPRV� SHUGLGRV�� SHUR� HQ�
UHDOLGDG�VXFHGH�WRGR�OR�FRQWUDULR��-HV¼V�QRV�HQVH³R�TXH�GHEHPRV�SHUGHUQRV�SDUD�HQFRQWUDUQRV��&DGD�YH]�
TXH�UHQXQFLDPRV�D�XQR�GH�HVRV�SDWURQHV��UHVWDPRV�SHVR�D�OR�TXH�VRPRV�HQ�HO�QLYHO�GH�OD�IRUPD�\�QXHVWUR�
YHUGDGHUR�VHU�VH�PDQLILHVWD�P£V�SOHQDPHQWH��1RV�HPSHTXH³HFHPRV�SDUD�HQJUDQGHFHUQRV��
$�FRQWLQXDFLµQ�DSDUHFHQ�DOJXQDV�GH�ODV�IRUPDV�FRPR�ODV�SHUVRQDV�WUDWDQ�GH�HQIDWL]DU�VX�LGHQWLGDG�FRQ�OD�
IRUPD��DXQTXH� LQFRQVFLHQWHPHQWH��6L�QRV�PDQWHQHPRV�HQ�HVWDGR�GH�DOHUWD��SRGUHPRV�GHWHFWDU�DOJXQRV�GH�
HVRV�SDWURQHV�LQFRQVFLHQWHV�HQ�QRVRWURV�PLVPRV��H[LJLU�UHFRQRFLPLHQWR�SRU�DOJR�TXH�KLFLPRV�\�PROHVWDUQRV�
R� HQRMDUQRV� DO� QR� UHFLELUOR�� WUDWDU� GH� OODPDU� OD� DWHQFLµQ� KDEODQGR� GH� QXHVWURV� SUREOHPDV� R� GH� QXHVWUD�
HQIHUPHGDG�� R� KDFLHQGR� XQD� HVFHQD�� GDU� XQD� RSLQLµQ� FXDQGR� QDGLH� OD� KD� SHGLGR� \� QR� FRQWULEX\H� HQ� OR�
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DEVROXWR� D� OD� VLWXDFLµQ�� SUHRFXSDUQRV� P£V� SRU� OD� RSLQLµQ� TXH� HO� RWUR� WHQJD� GH� QRVRWURV�� TXH� SRU� OD� RWUD�
SHUVRQD�� HV� GHFLU�� XWLOL]DU� D� ORV� GHP£V�SDUD� UHIOHMDU� QXHVWUR� HJR�R� IRUWDOHFHUOR�� WUDWDU� GH� LPSUHVLRQDU� D� ORV�
GHP£V� FRQ� QXHVWUDV� SRVHVLRQHV�� FRQRFLPLHQWR�� DVSHFWR� I¯VLFR�� SRVLFLµQ� VRFLDO�� IRUWDOH]D� I¯VLFD�� HWF«WHUD��
UHIRU]DU�PRPHQW£QHDPHQWH�DO�HJR�D�WUDY«V�GH�XQD�UHDFFLµQ�DLUDGD�FRQWUD�DOJR�R�DOJXLHQ��WRPDUQRV�ODV�FRVDV�
D�SHFKR��VHQWLUQRV�RIHQGLGRV��UHDILUPDU�TXH�WHQHPRV�OD�UD]µQ�\�TXH�ORV�RWURV�HVW£Q�HTXLYRFDGRV�D�WUDY«V�GH�
TXHMDV�PHQWDOHV�R�YHUEDOHV�LQ¼WLOHV��PRVWUDUQRV�LPSRUWDQWHV�R�DSDUHQWDU�TXH�OR�VRPRV��
8QD� YH]� GHWHFWDGR� HVH� SDWUµQ� LQWHULRU�� FRQYLHQH� KDFHU� XQ� H[SHULPHQWR�� $YHULJ¾H� FµPR� VH� VLHQWH� \� TX«�
VXFHGH�FXDQGR�UHQXQFLH�D�HVH�SDWUµQ��6HQFLOODPHQWH�DEDQGµQHOR�\�YHD�TX«�VXFHGH��
2WUD�PDQHUD�GH�JHQHUDU�FRQFLHQFLD�HV�UHVWDUOH�SHVR�D� OR�TXH�VRPRV�HQ�HO�QLYHO�GH�OD�IRUPD��'HVFXEUD�HO�
SRGHU�HQRUPH�TXH�IOX\H�GHVGH�VX�LQWHULRU�SDUD�SUR\HFWDUVH�VREUH�HO�PXQGR�XQD�YH]�TXH�ORJUH�UHVWDUOH�SHVR�D�
VX�LGHQWLGDG�FRQ�OD�IRUPD��
�
/$�48,(78'�
�
6H�KD�GLFKR�TXH��OD�TXLHWXG�HV�HO� OHQJXDMH�GH�'LRV�\�WRGR�OR�GHP£V�HV�XQD�PDOD�WUDGXFFLµQ���4XLHWXG�HV�
VLQµQLPR�GH�HVSDFLR��$O� WRPDU�FRQFLHQFLD�GH� OD�TXLHWXG�FDGD�YH]�TXH� OD�HQFRQWUHPRV�HQ� OD�YLGD�SRGUHPRV�
FRQHFWDUQRV�FRQ�OD�GLPHQVLµQ�LQIRUPH�\�DWHPSRUDO�TXH�YLYH�HQ�QRVRWURV�\�TXH�HVW£�P£V�DOO£�GHO�SHQVDPLHQWR�
\�GHO�HJR��3XHGH�VHU� OD�TXLHWXG�TXH� LQYDGH�DO�PXQGR�GH� OD�QDWXUDOH]D�� OD�TXLHWXG�GH�QXHVWUD�KDELWDFLµQ�DO�
DPDQHFHU�R�ORV�YDF¯RV�GH�VLOHQFLR�HQWUH�ORV�VRQLGRV��/D�TXLHWXG�QR�WLHQH�IRUPD�\�HV�SRU�HVR�TXH�QR�SRGHPRV�
WRPDU�FRQFLHQFLD�GH�HOOD�D�WUDY«V�GHO�SHQVDPLHQWR��(O�SHQVDPLHQWR�HV�IRUPD��WRPDU�FRQFLHQFLD�GH�OD�TXLHWXG�
VLJQLILFD�HVWDU�TXHGRV��HVWDU�TXHGRV�HV�HVWDU�FRQVFLHQWHV�VLQ�SHQVDU��(Q�QLQJ¼Q�RWUR�PRPHQWR�VRPRV�P£V�
HVHQFLDOPHQWH�QRVRWURV�PLVPRV�TXH�FXDQGR�HVWDPRV�HQ�HVWDGR�GH�TXLHWXG��(Q�HVH�HVWDGR�VRPRV� OR� TXH�
«UDPRV�DQWHV�GH�DVXPLU�WUDQVLWRULDPHQWH�HVWD�IRUPD�I¯VLFD�\�PHQWDO�OODPDGD�SHUVRQD��7DPEL«Q�VRPRV�OR�TXH�
VHUHPRV�FXDQGR� OD� IRUPD�VH�GLVXHOYD��&XDQGR�HVWDPRV�TXHGRV��VRPRV� OR�TXH�VRPRV�P£V�DOO£�GH�QXHVWUD�
H[LVWHQFLD�WHPSRUDO��FRQFLHQFLD�LQIRUPH��HWHUQD��
�
�
�

&$3�78/2�18(9(�
(/�3523�6,72�,17(512�

�
7DQ�SURQWR�FRPR�WUDVFHQGHPRV�HO�VLPSOH�HVWDGR�GH�VXSHUYLYHQFLD��OD�SUHJXQWD�DFHUFD�GHO�VLJQLILFDGR�\�HO�
SURSµVLWR�DGTXLHUH�OXJDU�SUHSRQGHUDQWH�HQ�QXHVWUD�YLGD��0XFKDV�SHUVRQDV�VH�VLHQWHQ�SULVLRQHUDV�GH�OD�UXWLQD�
GLDULD��OD�FXDO�SDUHFH�UHVWDU�WRGD�LPSRUWDQFLD�D�OD�YLGD��+D\�TXLHQHV�SLHQVDQ�TXH�OD�YLGD�SDVD��TXH�ODV�HVW£�
GHMDQGR�R�\D�ODV�KD�GHMDGR�DWU£V��2WUDV�SHUVRQDV�VH�VLHQWHQ�HQRUPHPHQWH�SUHRFXSDGDV�SRU�ODV�H[LJHQFLDV�
GH�VX� WUDEDMR��SRU� OD�QHFHVLGDG�GH�YHU�SRU�VX� IDPLOLD�R�SRU�VX�VLWXDFLµQ�HFRQµPLFD�\�GH�YLGD��$OJXQDV�VRQ�
Y¯FWLPDV�GHO�HVWU«V�DJXGR�PLHQWUDV�TXH�RWUDV�VRQ�SUHVD�GHO� WHGLR��+D\�TXLHQHV�VH�SLHUGHQ�HQ�PHGLR�GH� OD�
DFWLYLGDG�IUHQ«WLFD�PLHQWUDV�TXH�RWUDV�VXFXPEHQ�DO�HVWDQFDPLHQWR��0XFKDV�SHUVRQDV�D³RUDQ�OD�OLEHUWDG�\�OD�
H[SDQVLµQ�LPSO¯FLWDV�HQ�OD�SURPHVD�GH�OD�SURVSHULGDG��2WUDV�\D�GLVIUXWDQ�GH�OD�OLEHUWDG�UHODWLYD�TXH�OHV�RIUHFH�
OD� SURVSHULGDG� SHUR� GHVFXEUHQ� TXH� QL� VLTXLHUD� HVR� OH� LPSULPH� VLJQLILFDGR� D� OD� YLGD�� 1R� KD\� QDGD� TXH�
UHHPSODFH�HO�YHUGDGHUR�SURSµVLWR��3HUR�HO�SURSµVLWR�SULPDULR�R�YHUGDGHUR�GH� OD�YLGD�QR�VH�HQFXHQWUD�HQ�HO�
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SODQR� H[WHUQR��1R� WLHQH� QDGD� TXH� YHU� FRQ� OR� TXH� KDFHPRV� VLQR� FRQ� OR� TXH� VRPRV�� HV� GHFLU�� FRQ� QXHVWUR�
HVWDGR�GH�FRQFLHQFLD��
3RU�HVR� OR�P£V� LPSRUWDQWH�TXH�GHEHPRV� UHFRQRFHU�HV� OR�VLJXLHQWH�� WHQHPRV�XQ�SURSµVLWR� LQWHUQR�\�RWUR�
H[WHUQR� HQ� OD� YLGD�� (O� SURSµVLWR� LQWHUQR� VH� UHODFLRQD� FRQ� HO� 6HU� \� HV� SULPDULR�� (O� SURSµVLWR� H[WHUQR� VH�
UHODFLRQD� FRQ� HO� KDFHU� \� HV� VHFXQGDULR�� 6L� ELHQ� HVWH� OLEUR� VH� UHILHUH� SULQFLSDOPHQWH� D� QXHVWUR� SURSµVLWR�
LQWHUQR��HQ�«VWH�FDS¯WXOR�\�HQ�HO�VLJXLHQWH�QRV�UHIHULUHPRV�WDPEL«Q�D�OD�SUHJXQWD�GH�FµPR�ORJUDU�FRQVRQDQFLD�
HQWUH�HO�SURSµVLWR�LQWHUQR�\�HO�H[WHUQR��6LQ�HPEDUJR��ORV�GRV�SURSµVLWRV�HVW£Q�WDQ�¯QWLPDPHQWH�OLJDGRV�TXH�HV�
FDVL�LPSRVLEOH�KDEODU�GHO�XQR�VLQ�KDFHU�UHIHUHQFLD�DO�RWUR��
1XHVWUR�SURSµVLWR�LQWHUQR�HV�HO�GHVSHUWDU��(V�DV¯�GH�VHQFLOOR��HV�XQ�SURSµVLWR�TXH�FRPSDUWLPRV�FRQ�WRGRV�
ORV� GHP£V� VHUHV� KXPDQRV� GH� HVWH� SODQHWD�� SRUTXH� HV� HO� SURSµVLWR� GH� OD� KXPDQLGDG�� 1XHVWUR� SURSµVLWR�
LQWHUQR�HV�SDUWH�HVHQFLDO�GHO�SURSµVLWR�GHO�WRGR��GHO�XQLYHUVR�\�GH�VX�LQWHOLJHQFLD��1XHVWUR�SURSµVLWR�H[WHUQR�
SXHGH�YDULDU� FRQ�HO� WLHPSR�\�HV�PX\�GLIHUHQWH�VHJ¼Q� OD�SHUVRQD��/D�EDVH�SDUD�SRGHU�FXPSOLU� FRQ�QXHVWUR�
SURSµVLWR�H[WHUQR�HVW£�HQ�HQFRQWUDU�HO�SURSµVLWR� LQWHUQR�\�YLYLU�HQ�FRQVRQDQFLD�FRQ�«O��(V� OD�EDVH�GHO�«[LWR�
YHUGDGHUR��6LQ�HVD�FRQVRQDQFLD�SRGHPRV�ORJUDU�GHWHUPLQDGDV�FRVDV�D�EDVH�GH�HVIXHU]R��OXFKD��GHGLFDFLµQ�
R� VLPSOHPHQWH� PXFKR� WUDEDMR� \� VDJDFLGDG�� 3HUR� HVH� HVIXHU]R� QR� HQFLHUUD� GLFKD� DOJXQD� \� WHUPLQD�
LQYDULDEOHPHQWH�SRU�WUDGXFLUVH�HQ�DOJXQD�IRUPD�GH�VXIULPLHQWR��
�
(/�'(63(57$5�
�
(O�GHVSHUWDU�HV�XQ�FDPELR�GH�FRQFLHQFLD�FRQVLVWHQWH�HQ�HO�GLYRUFLR�HQWUH�HO�SHQVDPLHQWR�\� OD�FRQFLHQFLD��
(Q�OD�PD\RU¯D�GH�ORV�FDVRV�QR�HV�XQ�VXFHVR�SXQWXDO�VLQR�XQ�SURFHVR��7DPEL«Q�HV�XQ�SURFHVR�LQFOXVR�SDUD�
ODV� SRFDV� SHUVRQDV� TXH� H[SHULPHQWDQ� XQ� GHVSHUWDU� V¼ELWR�� GUDP£WLFR� \� DSDUHQWHPHQWH� LUUHYHUVLEOH�� (V� XQ�
SURFHVR�HQ�HO�FXDO�HO�QXHYR�HVWDGR�GH�FRQFLHQFLD�WRPD�SRVHVLµQ�JUDGXDOPHQWH�WUDQVIRUPDQGR�WRGR�OR�TXH�OD�
SHUVRQD�KDFH�\�FRQYLUWL«QGRVH�DV¯�HQ�SDUWH�LQWHJUDO�GH�OD�YLGD��
(Q� OXJDU� GH� SHUPDQHFHU� SHUGLGRV� HQ� QXHVWURV� SHQVDPLHQWRV�� FXDQGR� GHVSHUWDPRV� UHFRQRFHPRV� TXH�
VRPRV�HO�REVHUYDGRU�FRQVFLHQWH��(V�HQWRQFHV�FXDQGR�HO�SHQVDPLHQWR�GHMD�GH�VHU� OD�DFWLYLGDG�DXWµQRPD�\�
HJR¯VWD�TXH�GRPLQD�QXHVWUD�YLGD��/D�FRQFLHQFLD�DVXPH� ODV� ULHQGDV�\�HO�SHQVDPLHQWR��HQ� OXJDU�GH� WHQHU�HO�
FRQWURO�GH�OD�YLGD��SDVD�D�VHUYLU�D�OD�FRQFLHQFLD��/D�FRQFLHQFLD�HV�OD�FRQH[LµQ�FRQVFLHQWH�FRQ�OD�LQWHOLJHQFLD�
XQLYHUVDO��2WUD�SDODEUD�SDUD�GHVFULELUOD�HV�OD�3UHVHQFLD��OD�FRQFLHQFLD�VLQ�SHQVDPLHQWR��
(O� LQLFLR� GHO� SURFHVR� GHO� GHVSHUWDU� HV� XQ� DFWR� GH� JUDFLD�� 1R� SRGHPRV� KDFHU� TXH� VXFHGD� QL� WDPSRFR�
SUHSDUDUQRV�SDUD�«O�QL�DFXPXODU�FU«GLWRV�SDUD�PHUHFHUOR��1R�KD\�XQD�VHFXHQFLD�FODUD�GH�SDVRV�OµJLFRV�TXH�
FRQGX]FD� DO� GHVSHUWDU�� DXQTXH� HVR� VHU¯D� OR� TXH� OH� HQFDQWDU¯D� D� OD� PHQWH�� 1R� WHQHPRV� TXH� KDFHUQRV�
PHUHFHGRUHV�SULPHUR��3XHGH�OOHJDUOH�DO�SHFDGRU�DQWHV�TXH�DO�VDQWR��SHUR�QR�QHFHVDULDPHQWH��(V�SRU�HVR�TXH�
-HV¼V�VH�UHODFLRQDED�FRQ� WRGD�FODVH�GH�JHQWH�\�QR�VRODPHQWH�FRQ� ODV�SHUVRQDV�UHVSHWDEOHV��1R�KD\�QDGD�
TXH�SRGDPRV�KDFHU�SDUD�SURYRFDU�HO�GHVSHUWDU��/R�TXH�KDJDPRV�VHU£�FRVD�GHO�HJR��TXH�HVWDU£�EXVFDQGR�
DJUHJDU� HO� GHVSHUWDU� R� OD� LOXPLQDFLµQ� D� OD� OLVWD� GH� VXV� SRVHVLRQHV� P£V� SUHFLDGDV� SDUD� HQJUDQGHFHUVH� \�
DGTXLULU� WRGDY¯D�P£V�LPSRUWDQFLD��'H�HVD�PDQHUD��HQ� OXJDU�GH�GHVSHUWDU��D³DGLPRV�D� OD�PHQWH�HO�FRQFHSWR�
GHO�GHVSHUWDU�R� OD� LPDJHQ�GH� OR�TXH�HV�XQD�SHUVRQD� LOXPLQDGD��\�QRV�HVIRU]DPRV�SRU�YLYLU�GH�DFXHUGR�FRQ�
HVD� LPDJHQ��(VIRU]DUQRV�SRU�VHU�FRPR� OD� LPDJHQ�TXH� WHQHPRV�GH�QRVRWURV�PLVPRV�R�TXH�RWURV� WLHQHQ�GH�
QRVRWURV�QR�HV�YLYLU�XQD�YLGD�DXW«QWLFD�VLQR�UHSUHVHQWDU�RWUR�GH�ORV�SHUVRQDMHV�LQFRQVFLHQWHV�GHO�HJR���
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3RU� FRQVLJXLHQWH�� VL� QR� KD\� QDGD� TXH� SRGDPRV� KDFHU� FRQ� UHVSHFWR� DO� GHVSHUWDU�� VL� HV� DOJR� TXH� \D� KD�
VXFHGLGR�R�HVW£�SRU�VXFHGHU���FµPR�HV�SRVLEOH�TXH�VHD�HO�SURSµVLWR�SULPDULR�GH� OD�YLGD"��$FDVR�QR�HVW£�
LPSO¯FLWR�HQ�HO�SURSµVLWR�HO�KHFKR�GH�SRGHU�KDFHU�DOJR�SRU�ORJUDUOR"�
(O�SULPHU�GHVSHUWDU��HO�SULPHU�GHVWHOOR�GH�FRQFLHQFLD�VLQ�SHQVDPLHQWR�VRODPHQWH�VXFHGH�SRU�OD�JUDFLD��VLQ�
TXH�KDJDPRV�QDGD��6L�SDUD�XVWHG�HVWH�OLEUR�HV�LQFRPSUHQVLEOH�\�QR�VLJQLILFD�QDGD��HV�SRUTXH�WRGDY¯D�QR�OH�
KD� OOHJDGR� HVH�SULPHU� GHVSHUWDU�� 6LQ� HPEDUJR�� VL� KD\� DOJR�HQ� VX� LQWHULRU� TXH� UHVSRQGH� D�«O�� VL� GH�DOJXQD�
PDQHUD�UHFRQRFH�DOJR�GH�YHUGDG�HQ�«O��VLJQLILFD�TXH�\D�KD�HQWUDGR�HQ�HO�SURFHVR��8QD�YH]�TXH�VH�LQLFLD�HO�
SURFHVR�� QR� KD\� PDUFKD� DWU£V�� DXQTXH� HO� HJR� SXHGH� GHPRUDUOR�� /D� OHFWXUD� GH� HVWH� OLEUR� SRGU£� VHU� HO�
FRPLHQ]R� GHO� GHVSHUWDU� SDUD� DOJXQDV� SHUVRQDV�� 3DUD� RWUDV�� HVWH� OLEUR� HMHUFHU£� OD� IXQFLµQ� GH� D\XGDUODV� D�
UHFRQRFHU�TXH�\D�KDQ�LQLFLDGR�HO�SURFHVR��\�D�LQWHQVLILFDUOR�\�DFHOHUDUOR��2WUD�IXQFLµQ�HV�D\XGDU�D�OD�JHQWH�D�
UHFRQRFHU� VX� HJR� FDGD� YH]� TXH� WUDWH� GH� UHFXSHUDU� HO� FRQWURO� \� GH� HQVRPEUHFHU� HO� VXUJLPLHQWR� GH� OD�
FRQFLHQFLD��(Q�DOJXQRV�FDVRV��HO�GHVSHUWDU�VXFHGH�FXDQGR�ODV�SHUVRQDV�VH�GDQ�FXHQWD�UHSHQWLQDPHQWH�GH�OD�
FODVH�GH�SHQVDPLHQWRV�TXH�FUX]DQ�FRQVWDQWHPHQWH�SRU�VX�PHQWH��HVSHFLDOPHQWH�ORV�SHQVDPLHQWRV�QHJDWLYRV�
SHUVLVWHQWHV�FRQ� ORV�FXDOHV�TXL]£V�VH�KD\DQ� LGHQWLILFDGR�GXUDQWH� WRGD� OD� YLGD��6¼ELWDPHQWH�VH�SURGXFH�XQ�
HVWDGR�GH�DOHUWD�TXH�WRPD�FRQFLHQFLD�GHO�SHQVDPLHQWR�VLQ�VHU�SDUWH�GH�«O��
�&X£O�HV�OD�UHODFLµQ�HQWUH�OD�FRQFLHQFLD�\�HO�SHQVDPLHQWR"�/D�FRQFLHQFLD�HV�HO�HVSDFLR�HQ�HO�FXDO�H[LVWHQ�
ORV�SHQVDPLHQWRV�FXDQGR�HVH�HVSDFLR�KD�WRPDGR�FRQFLHQFLD�GH�V¯�PLVPR��
'HVSX«V�GH�KDEHU�YLVWR�HO�GHVWHOOR�GH� OD�FRQFLHQFLD�R� OD�3UHVHQFLD��DSUHQGHPRV�D�FRQRFHUOD�GH�SULPHUD�
PDQR�� (Q� HVH� PRPHQWR� GHMD� GH� VHU� VLPSOHPHQWH� XQ� FRQFHSWR� PHQWDO� \�� SRU� WDQWR�� SRGHPRV� WRPDU� OD�
GHFLVLµQ�FRQVFLHQWH�GH�HVWDU�SUHVHQWHV�HQ� OXJDU�GH�GHMDUQRV�DUUDVWUDU�SRU�SHQVDPLHQWRV� LQ¼WLOHV��3RGHPRV�
LQYLWDU�OD�3UHVHQFLD�D�OD�YLGD��HV�GHFLU��DEULU�HVSDFLR��&RQ�OD�JUDFLD�GH�OD�FRQFLHQFLD�YLHQH�OD�UHVSRQVDELOLGDG��
3RGHPRV�RSWDU�SRU�FRQWLQXDU�FRPR�VL�QDGD�KXELHUD�VXFHGLGR��R�SRGHPRV�UHFRQRFHU�VX�LPSRUWDQFLD�\�DFHSWDU�
TXH�HO�VXUJLPLHQWR�GH�OD�FRQFLHQFLD�HV�OR�P£V�LPSRUWDQWH�TXH�SXHGH�VXFHGHUQRV��$EULUQRV�D�OD�FRQFLHQFLD�\�
WUDHU�VX�OX]�D�HVWH�PXQGR�VH�FRQYLHUWH�HQWRQFHV�HQ�HO�SURSµVLWR�SUHSRQGHUDQWH�GH�OD�YLGD��
�'HVHR� FRQRFHU� OD�PHQWH� GH�'LRV��� GLMR� (LQVWHLQ�� �/R� GHP£V� VRQ� GHWDOOHV��� �4X«� HV� OD�PHQWH� GH�'LRV"�
&RQFLHQFLD�� �4X«� VLJQLILFD� FRQRFHU� OD� PHQWH� GH� 'LRV"� (VWDU� FRQVFLHQWHV�� �&X£OHV� VRQ� ORV� GHWDOOHV"� (O�
SURSµVLWR�H[WHUQR�\�OR�TXH�TXLHUD�TXH�VXFHGD�HQ�HO�SODQR�H[WHUQR��
$V¯��TXL]£V�PLHQWUDV�XVWHG�HVSHUD�TXH�VXFHGD�DOJR�VLJQLILFDWLYR�HQ�VX�YLGD��SRGU¯D�QR�GDUVH�FXHQWD�GH�TXH�
OR�P£V� LPSRUWDQWH� TXH�SXHGH� VXFHGHUOH� D� XQ� VHU� KXPDQR� \D� OH� KD� VXFHGLGR�� HO� FRPLHQ]R� GHO� SURFHVR� GH�
VHSDUDFLµQ�HQWUH�HO�SHQVDPLHQWR�\�OD�FRQFLHQFLD��
0XFKDV�SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�ODV�SULPHUDV�HWDSDV�GHO�SURFHVR�GH�GHVSHUWDU�VLHQWHQ�TXH�\D�QR�
VDEHQ�D�FLHQFLD�FLHUWD�FX£O�HV�VX�SURSµVLWR�H[WHUQR��$TXHOOR�TXH�PXHYH�DO�PXQGR�\D�QR�ODV�PRWLYD��$O�YHU�FRQ�
WDQWD�FODULGDG�OD�GHPHQFLD�GH�QXHVWUD�FLYLOL]DFLµQ��SRGU¯DQ�VHQWLUVH�DLVODGDV�KDVWD�FLHUWR�SXQWR�GH�OD�FXOWXUD�
TXH�ODV�URGHD��+D\�TXLHQHV�VLHQWHQ�TXH�KDELWDQ�HQ�WLHUUD�GH�QDGLH��HQ�PHGLR�GH�GRV�PXQGRV��<D�HO�HJR�QR�
GLULJH�VX�GHVWLQR�SHUR�OD�FRQFLHQFLD�WRGDY¯D�QR�VH�KD�LQWHJUDGR�SOHQDPHQWH�D�VXV�YLGDV��1R�VH�KD�SURGXFLGR�
OD�IXVLµQ�HQWUH�HO�SURSµVLWR�LQWHUQR�\�HO�SURSµVLWR�H[WHUQR��
��
81�',�/2*2�62%5(�(/�3523�6,72�,17(512�
�
(O� GL£ORJR� TXH� YLHQH� D� FRQWLQXDFLµQ� UHVXPH� XQ� VLQQ¼PHUR� GH� FRQYHUVDFLRQHV� TXH� KH� VRVWHQLGR� FRQ�
SHUVRQDV� TXH� HVWDEDQ� EXVFDQGR� VX� YHUGDGHUR� SURSµVLWR� HQ� OD� YLGD��'HFLPRV� TXH� DOJR� HV� YHUGDG� FXDQGR�



 108

UHVXHQD�FRQ�QXHVWUR�6HU�P£V�SURIXQGR��FXDQGR�HVW£�HQ�FRQVRQDQFLD�FRQ�QXHVWUR�SURSµVLWR� LQWHUQR��(V�SRU�
HVR�TXH�HQ�HVWH�GL£ORJR�GLULMR�SULPHUR�OD�DWHQFLµQ�DO�SURSµVLWR�LQWHUQR�\�SULPRUGLDO��
�
3��1R�V«�H[DFWDPHQWH�GH�TX«�VH�WUDWD��SHUR�FXDQGR�SLHQVR�HQ�XQ�FDPELR��VLHQWR�TXH�GHVHR�H[SDQVLµQ�HQ�
PL�YLGD��GHVHR�KDFHU�DOJR�TXH�GHMH�KXHOOD�\��V¯��GHVHR�WDPEL«Q�OD�SURVSHULGDG�\�OD�OLEHUWDG�TXH�YLHQH�FRQ�HOOD��
'HVHR� KDFHU� DOJR� LPSRUWDQWH�� DOJR� TXH� GHMH� XQD� KXHOOD� HQ� HO� PXQGR�� 3HUR� VL� PH� SUHJXQWD� TX«� HV�
H[DFWDPHQWH�OR�TXH�GHVHR��WHQGU¯D�TXH�GHFLU�TXH�QR�OR�V«���3RGU¯D�D\XGDUPH�D�HQFRQWUDU�PL�SURSµVLWR�HQ�OD�
YLGD"�
5��6X�SURSµVLWR�HV�HVWDU�DTX¯��KDEODQGR�FRQPLJR��SRUTXH�HV�DTX¯�GRQGH�XVWHG�HVW£�\�HV�HVWR�OR�TXH�HVW£�
KDFLHQGR��KDVWD�WDQWR�VH�OHYDQWH�\�FRPLHQFH�D�KDFHU�RWUD�FRVD��(VD�RWUD�FRVD�VH�FRQYHUWLU£�HQWRQFHV�HQ�VX�
SURSµVLWR��
�
�(QWRQFHV�PL�SURSµVLWR�HV�VHQWDUPH�HQ�PL�RILFLQD�GXUDQWH� ORV�SUµ[LPRV����D³RV�KDVWD� MXELODUPH�R�KDVWD�
TXH�PH�GHVSLGDQ"�
�
(Q�HVWH�PRPHQWR�QR�HVW£�HQ�VX�RILFLQD��GH�PDQHUD�TXH�«VH�QR�HV�VX�SURSµVLWR��&XDQGR�HVW«�HQ�VX�RILFLQD��
KDFLHQGR�OR�TXH�VHD�TXH�KDJD��«VH�VHU£�VX�SURSµVLWR��1R�GXUDQWH�ORV�SUµ[LPRV����D³RV��VLQR�DKRUD��
&UHR� TXH� QR� QRV� HVWDPRV� HQWHQGLHQGR�� 3DUD� XVWHG�� HO� SURSµVLWR� HV� OR� TXH� KDFHPRV� DKRUD�� SDUD� P¯�
VLJQLILFD� WHQHU�XQD�PHWD�HQ� OD�YLGD��DOJR�JUDQGH�H� LPSRUWDQWH�TXH� LPSULPD�VHQWLGR�D� OR�TXH�KDJR��DOJR�TXH�
GHMH�KXHOOD��'HVSDFKDU�GRFXPHQWRV�HQ�OD�RILFLQD�QR�OR�HV��(VR�OR�V«��
�
0LHQWUDV�QR�WHQJD�FRQFLHQFLD�GH�6HU��XVWHG�EXVFDU£�VLJQLILFDGR�VRODPHQWH�HQ�OD�GLPHQVLµQ�GHO�KDFHU�\�GHO�
IXWXUR��HV�GHFLU��HQ�OD�GLPHQVLµQ�GHO�WLHPSR��<�WRGR�VLJQLILFDGR�R�WRGD�UHDOL]DFLµQ�TXH�XVWHG�HQFXHQWUH�HQ�HVD�
GLPHQVLµQ� VH� GLVROYHU£� R� GHPRVWUDU£� QR� VHU� P£V� TXH� XQD� LOXVLµQ�� (O� WLHPSR� WHUPLQDU£� SRU� GHVWUXLUOR�
LQGHIHFWLEOHPHQWH�� 7RGR� VLJQLILFDGR� TXH� HQFRQWUHPRV� HQ� HVH� SODQR� HV� YHUGDGHUR� VRODPHQWH� HQ� W«UPLQRV�
UHODWLYRV�\�WHPSRUDOHV��
3RU�HMHPSOR�� VL� YHU�SRU� VXV�KLMRV� OH�GD�VLJQLILFDGR�D�VX�YLGD�� �TX«�VXFHGHU£�FRQ�HVH�VLJQLILFDGR�FXDQGR�
HOORV� \D� QR� QHFHVLWHQ� GH� XVWHG� \� TXL]£V� QL� VLTXLHUD� GHVHHQ� HVFXFKDU� OR� TXH� XVWHG� WLHQH� TXH� GHFLU"� 6L� OH�
HQFXHQWUD� LPSRUWDQFLD�D� OD�YLGD�D\XGDQGR�D� ORV�GHP£V��GHSHQGHU£�GH�TXH�RWUDV�SHUVRQDV�HVW«Q�HQ�SHRUHV�
FLUFXQVWDQFLDV�TXH�ODV�VX\DV�SDUD�TXH�VX�YLGD�FRQWLQ¼H�WHQLHQGR�VLJQLILFDGR�\�XVWHG�SXHGD�VHQWLUVH�D�JXVWR�
FRQVLJR�PLVPR��6L�VREUHVDOLU��WULXQIDU�R�WHQHU�«[LWR�HQ�HVWR�R�DTXHOOR�OH�SURSRUFLRQD�VLJQLILFDGR���TX«�SDVDU£�
VL�QXQFD�OOHJD�D�WULXQIDU�R�VL�DOJ¼Q�G¯D�VH�WHUPLQD�VX�UDFKD�GH�EXHQD�VXHUWH"�7HQGU¯D�HQWRQFHV�TXH�UHFXUULU�D�
VX�LPDJLQDFLµQ�R�D�VXV�UHFXHUGRV��ORV�FXDOHV�OH�SURSRUFLRQDU£Q�DSHQDV�XQ�VLJQLILFDGR�SREUH�H�LQVDWLVIDFWRULR�
D� VX� YLGD�� 7ULXQIDU� HQ� FXDOTXLHU� FDPSR� WLHQH� LPSRUWDQFLD� VLHPSUH� \� FXDQGR� KD\D� PLOHV� R� PLOORQHV� GH�
SHUVRQDV�TXH�QR�KDJDQ�OR�PLVPR��3RU�FRQVLJXLHQWH��HV�SUHFLVR�TXH�RWURV�VHUHV�KXPDQRV��IUDFDVHQ��SDUD�TXH�
VX�YLGD�SXHGD�WHQHU�VLJQLILFDGR��
1R�HVWR\�GLFLHQGR�TXH�D\XGDU�D�ORV�GHP£V��YHU�SRU�ORV�KLMRV�R�DVSLUDU�D�OD�H[FHOHQFLD�HQ�FXDOTXLHU�FDPSR�
QR�PHUH]FDQ�OD�SHQD��3DUD�PXFKDV�SHUVRQDV��VRQ�XQ�DVSHFWR�LPSRUWDQWH�GH�VX�SURSµVLWR�H[WHUQR��SHUR�«VWH�
SRU�V¯�VROR�VLHPSUH�HV�UHODWLYR��LQHVWDEOH�\�WUDQVLWRULR��3HUR�QR�VLJQLILFD�TXH�XVWHG�GHED�DEVWHQHUVH�GH�KDFHU�
WRGDV�HVDV�FRVDV��6LJQLILFD�TXH�GHEH�FRQHFWDUODV�FRQ�VX�SURSµVLWR�SULPDULR�LQWHUQR��GH�WDO�PDQHUD�TXH�SXHGD�
LPSULPLU�XQ�VLJQLILFDGR�P£V�SURIXQGR�D�WRGR�OR�TXH�KDJD��
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&XDQGR�QR�YLYLPRV�HQ�FRQVRQDQFLD�FRQ�QXHVWUR�SURSµVLWR�SULPDULR�� FXDOTXLHUD�TXH�VHD�HO�SURSµVLWR�TXH�
WHQJDPRV�HQ� OD�YLGD��DXQTXH�VHD�FUHDU�HO�FLHOR�HQ� OD� WLHUUD��SURYHQGU£�GHO�HJR�R�VXFXPELU£�FRQ�HO� WLHPSR��
7DUGH�R�WHPSUDQR��OOHYDU£�DO�VXIULPLHQWR��6L�XVWHG�GHVFRQRFH�VX�SURSµVLWR�LQWHUQR��WRGR�OR�TXH�KDJD��DXQTXH�
SDUH]FD�HVSLULWXDO��OOHYDU£�OD�PDUFD�GHO�HJR�\��SRU�WDQWR��DFDEDU£�SRU�FRUURPSHUVH��(O�GLFKR�GH�TXH��HO�FDPLQR�
DO�LQILHUQR�HVW£�VHPEUDGR�GH�EXHQDV�LQWHQFLRQHV��DSXQWD�D�HVD�YHUGDG��(Q�RWUDV�SDODEUDV��QR�VRQ�ODV�PHWDV�
QL� ORV�DFWRV� ORV�TXH�VRQ�SULPRUGLDOHV�VLQR�HO�HVWDGR�GH�FRQFLHQFLD�GHO�FXDO�HPDQDQ��$OFDQ]DU�HO�SURSµVLWR�
SULPDULR�HTXLYDOH�D�VHQWDU� ODV�EDVHV�SDUD�XQD�QXHYD�UHDOLGDG��XQD�QXHYD� WLHUUD��8QD�YH]�FRQVWUXLGRV�HVRV�
FLPLHQWRV��HO�SURSµVLWR�H[WHUQR�VH�FDUJD�GH�SRGHU�HVSLULWXDO�SRUTXH�ODV�PHWDV�\�ODV�LQWHQFLRQHV�VH�IXQGHQ�FRQ�
HO�LPSXOVR�HYROXWLYR�GHO�XQLYHUVR��
/D�VHSDUDFLµQ�HQWUH�HO�SHQVDPLHQWR�\�OD�FRQFLHQFLD��TXH�HV�HO�FHQWUR�GHO�SURSµVLWR�SULPDULR��VXFHGH�FXDQGR�
QHJDPRV�HO�WLHPSR��
�&ODUR�HVW£�TXH�QR�QRV�UHIHULPRV�D�OD�DSOLFDFLµQ�SU£FWLFD�GHO�WLHPSR�FRPR�FRQFHUWDU�XQD�FLWD�R�SODQHDU�XQ�
YLDMH�� 1R� QRV� UHIHULPRV� DO� WLHPSR� GHO� UHORM�� VLQR� DO� WLHPSR� SVLFROµJLFR�� HV� GHFLU�� HO� K£ELWR� DILDQ]DGR� GH� OD�
PHQWH�GH�EXVFDU�OD�SOHQLWXG�GH�OD�YLGD�HQ�HO�IXWXUR�GRQGH�QR�HV�SRVLEOH�KDOODUOD�\�KDFLHQGR�FDVR�RPLVR�GH�OD�
¼QLFD�SXHUWD�GH�DFFHVR�D�HOOD��HO�PRPHQWR�SUHVHQWH��
&XDQGR�FRQVLGHUDPRV�TXH�OR�TXH�VRPRV�R�KDFHPRV�HV�HO�SURSµVLWR�SULQFLSDO�GH�QXHVWUD�YLGD��QHJDPRV�HO�
WLHPSR��(VWR�SURSRUFLRQD�XQ�SRGHU� LQFRQPHQVXUDEOH��1HJDU�HO� WLHPSR�HQ� OR�TXH�KDFHPRV� WDPEL«Q�FUHD� OD�
FRQH[LµQ� HQWUH� HO� SURSµVLWR� LQWHUQR� \� HO� H[WHUQR�� HQWUH� HO� 6HU� \� HO� KDFHU�� &XDQGR� QHJDPRV� HO� WLHPSR��
QHJDPRV�HO�HJR��7RGR�OR�TXH�KDJDPRV�WHQGU£�XQD�FDOLGDG�H[WUDRUGLQDULD�SRUTXH�HO�KDFHU�PLVPR�VH�FRQYLHUWH�
HQ�HO�FHQWUR�GH�QXHVWUD�DWHQFLµQ��1XHVWUR�KDFHU�VH�FRQYLHUWH�HQWRQFHV�HQ�HO�FDQDO�D�WUDY«V�GHO�FXDO�SHQHWUD�
OD� FRQFLHQFLD� HQ� HVWH�PXQGR��(VWR� VLJQLILFD� TXH�KD\� FDOLGDG�HQ� OR� TXH�KDFHPRV�� KDVWD� HQ� ODV� FRVDV�P£V�
LQVLJQLILFDQWHV�� FRPR� YROWHDU� ODV� S£JLQDV� GHO� GLUHFWRULR� WHOHIµQLFR� R� FUX]DU� XQD� KDELWDFLµQ�� (O� SURSµVLWR�
SULQFLSDO� GH� YROWHDU� ODV� S£JLQDV� HV� YROWHDU� ODV� S£JLQDV�� HO� SURSµVLWR� VHFXQGDULR� HV� KDOODU� XQ� Q¼PHUR�
WHOHIµQLFR��(O�SURSµVLWR�SULQFLSDO�GH�FUX]DU� OD�KDELWDFLµQ�HV�FUX]DU� OD�KDELWDFLµQ��HO�SURSµVLWR�VHFXQGDULR�HV�
WRPDU�XQ� OLEUR�TXH�HVW£�GHO�RWUR� ODGR��\� WDQ�SURQWR�FRPR�VH� WRPD�HO� OLEUR��«VH�VH�FRQYLHUWH�HQ�HO�SURSµVLWR�
SULQFLSDO��
4XL]£V� XVWHG� UHFXHUGH� OD� SDUDGRMD� GHO� WLHPSR� D� OD� FXDO� KLFLPRV� UHIHUHQFLD� DQWHULRUPHQWH�� WRGR� OR� TXH�
KDFHPRV� FRQVXPH� WLHPSR� \�� QR� REVWDQWH�� VLHPSUH� OR� KDFHPRV� HQ� HO� DKRUD�� (QWRQFHV�� VL� ELHQ� QXHVWUR�
SURSµVLWR� LQWHUQR� HV� QHJDU� HO� WLHPSR�� HO� SURSµVLWR� H[WHUQR� VH� UHODFLRQD� QHFHVDULDPHQWH� FRQ� HO� IXWXUR� \� QR�
SRGU¯D� H[LVWLU� VLQ� HO� WLHPSR�� SHUR� VLHPSUH� HV� VHFXQGDULR�� &DGD� YH]� TXH� VHQWLPRV� DQJXVWLD� R� WHQVLµQ� HV�
SRUTXH� RWUR� SURSµVLWR� VH� KD� DGXH³DGR� GH� QRVRWURV� \� KHPRV� SHUGLGR� GH� YLVWD� QXHVWUR� SURSµVLWR� LQWHUQR��
+HPRV�ROYLGDGR�TXH�OR�SULPDULR�HV�QXHVWUR�HVWDGR�GH�FRQFLHQFLD�\�TXH�WRGR�OR�GHP£V�HV�VHFXQGDULR��
�
�$FDVR�YLYLU�GH�HVD�PDQHUD�QR�PH� LPSHGLU£� WUDWDU�GH� ORJUDU�DOJR�H[FHSFLRQDO"�0L� WHPRU�HV�SHUPDQHFHU�
HQFDGHQDGR� D� ODV� PLQXFLDV� HO� UHVWR� GH� PL� YLGD�� D� FRVDV� LQFRQVHFXHQWHV�� 7HPR� QR� VDOLU� QXQFD� GH� OD�
PHGLRFULGDG��QR�DWUHYHUPH�MDP£V�D�ORJUDU�DOJR�H[WUDRUGLQDULR��QR�UHDOL]DU�PL�SRWHQFLDO���
'H� ODV�FRVDV�SHTXH³DV�D� ODV�FXDOHV�KRQUDPRV�\�SURSRUFLRQDPRV�FXLGDGRV�QDFHQ� ODV�FRVDV�JUDQGHV��/D�
YLGD�GH�WRGDV�ODV�SHUVRQDV�UHDOPHQWH�HVW£�KHFKD�GH�GHWDOOHV��/D�JUDQGH]D�HV�XQD�DEVWUDFFLµQ�PHQWDO�\�XQD�
IDQWDV¯D�GHO�HJR��/D�SDUDGRMD�HVW£�HQ�TXH�OD�EDVH�GH�OD�JUDQGH]D�HVW£�HQ�KRQUDU�ORV�GHWDOOHV�GHO�SUHVHQWH�HQ�
OXJDU�GH�SHUVHJXLU� OD� LGHD�GH� OD�JUDQGH]D��(O�PRPHQWR�SUHVHQWH�VLHPSUH�HV�SHTXH³R�HQ�HO�VHQWLGR�GH�TXH�
VLHPSUH�HV�VLPSOH��SHUR�HQ�«O�VH�HQFDUQD�HO�PD\RU�GH�ORV�SRGHUHV��&RPR�HO�£WRPR��TXH�HV�XQD�GH�ODV�FRVDV�
P£V� SHTXH³DV� SHUR� TXH� HQFLHUUD� XQ� SRGHU� HQRUPH�� (V� VµOR� FXDQGR� HVWDPRV� HQ� FRQVRQDQFLD� FRQ� HO�
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PRPHQWR�SUHVHQWH�TXH�ORJUDPRV�DFFHVR�D�HVH�SRGHU��3HUR�SRGU¯D�VHU�P£V�DWLQDGR�GHFLU�TXH�HVH�SRGHU�WLHQH�
HQWRQFHV�DFFHVR�D�QRVRWURV��\�D�WUDY«V�QXHVWUR��DO�PXQGR��-HV¼V�VH�UHILULµ�D�HVWH�SRGHU�FXDQGR�GLMR���(VWDV�
SDODEUDV�QR�YLHQHQ�GH�P¯��(O�3DGUH�TXH�HVW£�HQ�P¯�REUD�SRU�P¯��
�/D�DQVLHGDG�� OD� WHQVLµQ��\� OD�QHJDWLYLGDG�
QRV� D¯VODQ� GH� HVH� SRGHU�� /D� LOXVLµQ� GH� HVWDU� VHSDUDGRV� GHO� SRGHU� TXH� GLULJH� HO� XQLYHUVR� VH� PDQLILHVWD�
QXHYDPHQWH��1RV�VHQWLPRV�VRORV�SDUD� OXFKDU�FRQWUD�DOJR�R�SDUD� WUDWDU�GH� ORJUDU�DOJXQD�FRVD�X�RWUD���3HUR�
FX£O�HV�HO�RULJHQ�GH�OD�DQVLHGDG�� OD�WHQVLµQ�R� OD�QHJDWLYLGDG"�(O�KHFKR�GH�KDEHUQRV�DSDUWDGR�GHO�PRPHQWR�
SUHVHQWH���<�D�TX«�VH�GHELµ�HVR"�$O�KHFKR�GH�KDEHU�SHQVDGR�TXH�RWUD�FRVD�HUD�P£V�LPSRUWDQWH��(O�KDEHU�
ROYLGDGR�QXHVWUR�SURSµVLWR�SULQFLSDO��8QD�SHTXH³D�HTXLYRFDFLµQ��XQ�HUURU�GH�SHUFHSFLµQ��\�HO�UHVXOWDGR�HV�XQ�
PXQGR�GH�VXIULPLHQWR��
$� WUDY«V� GHO� PRPHQWR� SUHVHQWH� WHQHPRV� DFFHVR� DO� SRGHU� GH� OD� YLGD� PLVPD�� $TXHOOR� D� OR� FXDO� KHPRV�
GHQRPLQDGR� �'LRV��� 7DQ� SURQWR� FRPR� QRV� DSDUWDPRV� GH� «O��'LRV� GHMD� GH� VHU� XQD� UHDOLGDG� HQ� OD� YLGD� \� OR�
¼QLFR�TXH�QRV�TXHGD�HV�HO�FRQFHSWR�PHQWDO�GH�'LRV��HO�FXDO�WLHQH�VHJXLGRUHV�\�GHWUDFWRUHV��+DVWD�HO�KHFKR�
GH�FUHHU�HQ�'LRV�HV�XQ�PDO�VXVWLWXWR�GH�OD�UHDOLGDG�YLYLHQWH�GH�'LRV�TXH�VH�PDQLILHVWD�HQ�FDGD�PRPHQWR�GH�OD�
YLGD��
��
�$FDVR�OD�DUPRQ¯D�WRWDO�FRQ�HO�SUHVHQWH�QR�VH�WUDGXFH�HQ�HO�ILQ�GH�WRGR�PRYLPLHQWR"��$FDVR�OD�H[LVWHQFLD�
GH� XQD�PHWD� FXDOTXLHUD� QR� LPSOLFD� XQD�SHUWXUEDFLµQ� WUDQVLWRULD� GH� OD� DUPRQ¯D� FRQ� HO�PRPHQWR� SUHVHQWH� \�
TXL]£V�HO� UHVWDEOHFLPLHQWR�GH�HVD�DUPRQ¯D�D�XQ�QLYHO�P£V�HOHYDGR�R�P£V�FRPSOHMR�XQD�YH]�DOFDQ]DGD�HVD�
PHWD"� ,PDJLQR� TXH� OD� VHPLOOD� TXH� WUDWD� GH� VDOLU� GH� OD� WLHUUD� WDPSRFR� SXHGH� HVWDU� HQ� DUPRQ¯D� WRWDO� FRQ� HO�
PRPHQWR�SUHVHQWH�SRUTXH�VX�PHWD�HV�FRQYHUWLUVH�HQ�£UERO��4XL]£V�FXDQGR�DOFDQFH� OD�PDGXUH]�SXHGD�YLYLU�
HQ�DUPRQ¯D�FRQ�HO�PRPHQWR�SUHVHQWH��
�
/D�VHPLOOD�QR�GHVHD�QDGD�SRUTXH�HVW£�HQ�XQLµQ�FRQ�OD�WRWDOLGDG�\�OD�WRWDOLGDG�DFW¼D�D�WUDY«V�GH�HOOD����3RU�
TX«�SUHRFXSDUVH�SRU�OD�URSD"��0LUHQ�FµPR�FUHFHQ�ODV�IORUHV�GHO�FDPSR�TXH�QR�WUDEDMDQ�QL�WHMHQ���GLMR�-HV¼V��
�<� \R� OHV� DVHJXUR� TXH� QL� 6DORPµQ� HQ� HO� HVSOHQGRU� GH� VX� JORULD� VH� YLVWLµ� FRPR� XQD� GH� HVDV� IORUHV����
3RGU¯DPRV� GHFLU� TXH� OD� WRWDOLGDG�� HV� GHFLU�� OD� 9LGD�� QR� VH� FRQVLGHUD� VHSDUDGD� GH� OD� YLGD�� \� SRU� WDQWR�� QR�
GHVHD� QDGD� SDUD� V¯�PLVPD�� (V� XQD� FRQ� OR� TXH� OD� 9LGD� GHVHD�� (V� SRU� HVR� TXH� QR� VXIUH� GH� WHQVLµQ� QL� GH�
DQVLHGDG��<�VL�GHEH�PRULU�SUHPDWXUDPHQWH��PXHUH�VHUHQDPHQWH��6X�HQWUHJD�HQ�OD�PXHUWH�HV�WDQ�WRWDO�FRPR�
HQ�OD�YLGD��,QWX\H�VX�DUUDLJR�HQ�HO�6HU��HQ�OD�9LGD�LQIRUPH�¼QLFD�\�HWHUQD��SRU�SULPLWLYD�TXH�VHD�VX�LQWXLFLµQ��
$O�LJXDO�TXH�ORV�VDELRV�WDR¯VWDV�GH�OD�DQWLJXD�&KLQD��-HV¼V�QRV�UHPLWH�D�OD�QDWXUDOH]D�SRUTXH�YH�HQ�HOOD�HO�
SRGHU�HQ�DFFLµQ��FX\R�FRQWDFWR�KDQ�SHUGLGR�ORV�VHUHV�KXPDQRV��(V�HO�SRGHU�FUHDGRU�GHO�XQLYHUVR��-HV¼V�QRV�
GLFH�TXH�VL�'LRV�KD�YHVWLGR�DV¯�D� ODV�IORUHV�VLOYHVWUHV���QR�KDU£�PXFKR�P£V�SRU�QRVRWURV"�(VR�TXLHUH�GHFLU�
TXH�DXQTXH�OD�QDWXUDOH]D�HV�XQD�H[SUHVLµQ�PDUDYLOORVD�GH�OD�IXHU]D�HYROXWLYD�GHO�XQLYHUVR��FXDQGR�ORV�VHUHV�
KXPDQRV�HVWDPRV�HQ�FRQVRQDQFLD�FRQ�OD�LQWHOLJHQFLD�GH�EDVH��SRGUHPRV�H[SUHVDU�HVD�PLVPD�IXHU]D�HQ�XQ�
QLYHO�P£V�HOHYDGR�\�DVRPEURVR��
$V¯��SRGHPRV�VHU�ILHOHV�D�OD�YLGD�VLHQGR�ILHOHV�D�QXHVWUR�SURSµVLWR�LQWHUQR��$�PHGLGD�TXH�ORJUDPRV�HVWDU�HQ�
HO�SUHVHQWH�\�SOHQDPHQWH�FRQFLHQWHV�GH�OR�TXH�KDFHPRV��QXHVWURV�DFWRV�VH�FDUJDQ�GH�SRGHU�HVSLULWXDO��(Q�XQ�
SULQFLSLR�HV�SUREDEOH�TXH�QR�QRWHPRV�ORV�FDPELRV�HQ� OR�TXH�KDFHPRV��VRODPHQWH�HQ�HO�FµPR��(O�SURSµVLWR�
SULPDULR�HV�HQWRQFHV�SHUPLWLU�TXH�OD�FRQFLHQFLD�IOX\D�HQ�OR�TXH�KDFHPRV��(O�SURSµVLWR�VHFXQGDULR�HV�DTXHOOR�
TXH� GHVHDPRV� ORJUDU� D� WUDY«V� GH� OR� TXH� KDFHPRV��0LHQWUDV� TXH�DQWHULRUPHQWH� OD� QRFLµQ� GHO� SURSµVLWR� VH�
DVRFLDED�FRQ�HO�IXWXUR��DKRUD�KD\�XQ�SURSµVLWR�P£V�SURIXQGR�TXH�VRODPHQWH�SRGHPRV�KDOODU�HQ�HO�SUHVHQWH��
QHJDQGR�HO�WLHPSR��
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&XDQGR�HVW«� FRQ�RWUDV�SHUVRQDV��HQ�HO� WUDEDMR� R�HQ�DOJ¼Q�RWUR� OXJDU�� SU«VWHOHV� WRGD�VX�DWHQFLµQ��<D�QR�
HVWDU£�DOO¯�SULQFLSDOPHQWH�FRPR�SHUVRQD��VLQR�FRPR�FDPSR�GH�FRQFLHQFLD��GH�3UHVHQFLD�GHVSLHUWD��(O�PRWLYR�
RULJLQDO� SDUD� UHODFLRQDUVH� FRQ� OD� SHUVRQD� �FRPSUDU� R� YHQGHU� DOJR�� VROLFLWDU� R� SURSRUFLRQDU� LQIRUPDFLµQ��
HWF«WHUD��SDVD�D�VHU�VHFXQGDULR��(O�FDPSR�GH�FRQFLHQFLD�TXH�VXUJH�HQWUH�ORV�GRV�VH�FRQYLHUWH�HQ�HO�SURSµVLWR�
SULPDULR� GH� OD� LQWHUDFFLµQ�� (O� HVSDFLR� GH� FRQFLHQFLD� DGTXLHUH� PD\RU� LPSRUWDQFLD� TXH� HO� WHPD� GH� OD�
FRQYHUVDFLµQ��P£V� LPSRUWDQFLD� TXH� ORV� REMHWRV� I¯VLFRV� R�PHQWDOHV�� (O� 6HU� KXPDQR� DGTXLHUH� SUHHPLQHQFLD�
VREUH�ODV�FRVDV�GH�HVWH�PXQGR��(VWR�QR�VLJQLILFD�TXH�KD\D�TXH�GHVFXLGDU�ODV�FRVDV�GH�OD�YLGD�SU£FWLFD��(Q�
UHDOLGDG� OR� TXH� VXFHGH� HV� TXH� ORV� TXHKDFHUHV� IOX\HQ� QR� VRODPHQWH� FRQ� PD\RU� IDFLOLGDG� VLQR� FRQ� PD\RU�
FRQWXQGHQFLD� FXDQGR� UHFRQRFHPRV� OD� GLPHQVLµQ� GHO� 6HU� FRQFHGL«QGROH� SULPDF¯D�� (O� DIORUDPLHQWR� GH� HVH�
FDPSR�XQLILFDGRU�GH�OD�FRQFLHQFLD�HQWUH�ORV�VHUHV�KXPDQRV�HV�HO�IDFWRU�P£V�HVHQFLDO�GH�ODV�UHODFLRQHV�HQ�OD�
QXHYD�WLHUUD��
��
�(V�OD�QRFLµQ�GHO�«[LWR�DSHQDV�XQD�LOXVLµQ�GHO�HJR"���&µPR�PHGLU�HO�YHUGDGHUR�«[LWR"�
�
(O�PXQGR�QRV�GLFH�TXH�HO�«[LWR�FRQVLVWH�HQ�FRQVHJXLU�DTXHOOR�TXH�QRV�SURSRQHPRV��1RV�GLFH�TXH�HO�«[LWR�
HV�WULXQIDU��TXH�ORJUDU�HO�UHFRQRFLPLHQWR�\�OD�SURVSHULGDG�HV�XQ�LQJUHGLHQWH�HVHQFLDO��7RGR�OR�DQWHULRU�QR�HV�
RWUD�FRVD�TXH�XQ�VXESURGXFWR�GHO�«[LWR��SHUR�QR�HO�«[LWR�PLVPR��/D�QRFLµQ�FRQYHQFLRQDO�GH�HVWH�FRQFHSWR�VH�
UHODFLRQD�FRQ�ORV�UHVXOWDGRV�GH�OR�TXH�KDFHPRV��+D\�TXLHQHV�GLFHQ�TXH�HO�«[LWR�HV�SURGXFWR�GH�XQD�PH]FOD�
GH�HVIXHU]R�\�VXHUWH��R�SHUVHYHUDQFLD�\�WDOHQWR��R�GH�HVWDU�HQ�HO�VLWLR�FRUUHFWR�HQ�HO�PRPHQWR�MXVWR��6L�ELHQ�
FXDOTXLHUD�GH�HVDV�FRVDV�SXHGHQ�VHU�GHWHUPLQDQWHV�GHO�«[LWR��QR�VRQ�VX�HVHQFLD��/R�TXH�HO�PXQGR�QR�QRV�
GLFH� �SRUTXH�QR� OR� VDEH��HV�TXH�QR�SRGHPRV�DOFDQ]DU�HO�«[LWR��6RODPHQWH�SRGHPRV� WHQHUOR��1R�SRGHPRV�
SHUPLWLU�TXH�XQ�PXQGR�GHPHQWH�QRV�GLJD�TXH�KD\�RWUR�«[LWR�DSDUWH�GH�XQ�EXHQ�PRPHQWR�SUHVHQWH���<�HVR�
TX«� TXLHUH� GHFLU"� 4XH� KD\� XQ� HOHPHQWR� GH� FDOLGDG� HQ� OR� TXH� KDFHPRV�� KDVWD� HQ� OD� DFWLYLGDG� P£V�
LQVLJQLILFDQWH�� &DOLGDG� LPSOLFD� FXLGDGR� \� DWHQFLµQ�� TXH� YLHQHQ� FRQ� OD� FRQFLHQFLD�� 1XHVWUD� 3UHVHQFLD� HV�
UHTXLVLWR�SDUD�OD�FDOLGDG��
'LJDPRV�TXH�XVWHG�HV�HPSUHVDULR�\�DO�FDER�GH�GRV�D³RV�GH� OXFKDV�\�HVIXHU]RV�ILQDOPHQWH�GHVDUUROOD�XQ�
SURGXFWR�R�VHUYLFLR�TXH�VH�YHQGH�ELHQ�\�SURGXFH�XWLOLGDGHV����[LWR"�6¯��HQ�W«UPLQRV�FRQYHQFLRQDOHV��3HUR�OD�
YHUGDG�HV�TXH�IXHURQ�GRV�D³RV�GH�FRQWDPLQDU�HO�FXHUSR�\�OD�WLHUUD�FRQ�HQHUJ¯D�QHJDWLYD��GH�PRUWLILFDU�D�ODV�
SHUVRQDV� D� VX� DOUHGHGRU� \� GH� DIHFWDU� D� PXFKDV� RWUDV� SHUVRQDV� D� TXLHQHV� QXQFD� FRQRFLµ�� (O� VXSXHVWR�
FRQVFLHQWH�VREUH�HO�FXDO�VH�DSR\µ�WRGR�HO�HVIXHU]R�IXH�TXH�HO�«[LWR�HV�XQ�VXFHVR�IXWXUR�\�TXH�HO�ILQ�MXVWLILFD�
ORV� PHGLRV�� 3HUR� HO� ILQ� \� ORV� PHGLRV� VRQ� XQR� VROR�� <� VL� ORV� PHGLRV� QR� FRQWULEX\HQ� D� OD� IHOLFLGDG� GHO� VHU�
KXPDQR��WDPSRFR�OR�KDU£�HO�ILQ��(O�UHVXOWDGR��HO�FXDO�HV�LQVHSDUDEOH�GH�ODV�DFWXDFLRQHV�TXH�FRQGXMHURQ�D�«O�
\D�HVW£�FRQWDPLQDGR�SRU�HVDV�DFWXDFLRQHV�\��SRU�HQGH��VHU£�IXHQWH�GH�P£V�LQIHOLFLGDG��(VH�HV�HO�NDUPD�TXH�
SHUSHW¼D�OD�LQIHOLFLGDG��
&RPR�XVWHG�\D�OR�VDEH��VX�SURSµVLWR�H[WHUQR�R�VHFXQGDULR�HVW£�HQ�OD�GLPHQVLµQ�GHO�WLHPSR��PLHQWUDV�TXH�
VX�SURSµVLWR�SULQFLSDO�HV�LQVHSDUDEOH�GHO�$KRUD�\��SRU�WDQWR��H[LJH�QHJDU�HO�WLHPSR���&µPR�UHFRQFLOLDU�DPEDV�
FRVDV"�5HFRQRFLHQGR� TXH� WRGR� HO� YLDMH� GH� OD� YLGD� FRQVWD� HQ� ¼OWLPDV� GHO� SDVR� TXH� VH� GD� HQ� HO�PRPHQWR�
SUHVHQWH��/R�¼QLFR�TXH�KD\�VLHPSUH�HV�HVWH�SDVR��GH�WDO�PDQHUD�TXH�HV�SUHFLVR�SUHVWDUOH�WRGD�OD�DWHQFLµQ��
(VWR�QR�VLJQLILFD�TXH�QR�GHED�VDEHU�KDFLD�GµQGH�VH�GLULJH�VLQR�TXH�HO�SDVR�GH�HVWH�PRPHQWR�HV�OR�SULPDULR�
PLHQWUDV� TXH� HO� GHVWLQR� HV� VHFXQGDULR�� <� OR� TXH� HQFRQWUDPRV� DO� OOHJDU� D� QXHVWUR� GHVWLQR� GHSHQGH� GH� OD�
FDOLGDG�GH�HVWH�SDVR��2WUD�IRUPD�GH�GHFLUOR�HV�OD�VLJXLHQWH��OR�TXH�HO�IXWXUR�QRV�GHSDUD�GHSHQGH�GH�QXHVWUR�
HVWDGR�GH�FRQFLHQFLD�HQ�HO�PRPHQWR�SUHVHQWH��
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�[LWR�HV�FXDQGR�HO�KDFHU�VH�LPSUHJQD�GH�OD�FDOLGDG�DWHPSRUDO�GHO�6HU��$�PHQRV�TXH�HO�6HU�LPSUHJQH�OR�TXH�
KDFHPRV��D�PHQRV�TXH�HVWHPRV�SUHVHQWHV��QRV�SHUGHUHPRV�HQ�FXDOTXLHU�FRVD�TXH�KDJDPRV��7DPEL«Q�QRV�
SHUGHPRV�HQ�HO�SHQVDPLHQWR�\�HQ�QXHVWUDV�UHDFFLRQHV�D�OR�TXH�VXFHGH�H[WHUQDPHQWH��
�
�$�TX«�VH�UHILHUH�H[DFWDPHQWH�FXDQGR�KDEOD�GH�TXH��QRV�SHUGHPRV��"�
�
/D�FRQFLHQFLD�HV� OD�HVHQFLD�GH� OR�TXH�VRPRV��&XDQGR� OD�FRQFLHQFLD� �XVWHG��VH� LGHQWLILFD�FRPSOHWDPHQWH�
FRQ�HO�SHQVDPLHQWR�\�ROYLGD�VX�QDWXUDOH]D�HVHQFLDO��VH�SLHUGH�HQ�HO�SHQVDPLHQWR��&XDQGR�VH�LGHQWLILFD�FRQ�
ODV�IRUPDFLRQHV�PHQWDOHV�\�HPRFLRQDOHV�FRPR�ORV�GHVHRV�\�ORV�WHPRUHV��ORV�PRWRUHV�SULPRUGLDOHV�GHO�HJR��
VH� SLHUGH� HQ� HVDV� IRUPDFLRQHV�� /D� FRQFLHQFLD� WDPEL«Q� VH� SLHUGH� FXDQGR� VH� LGHQWLILFD� FRQ� ORV� DFWRV� \� ODV�
UHDFFLRQHV�IUHQWH�D�ODV�FRVDV��$V¯��WRGRV�ORV�SHQVDPLHQWRV��ORV�GHVHRV�R�WHPRUHV��ORV�DFWRV�\�ODV�UHDFFLRQHV�
VH�LQIXQGHQ�FRQ�XQD�VHQVDFLµQ�HTXLYRFDGD�GHO�VHU�\��SRU�WDQWR��VRPRV�LQFDSDFHV�GH�VHQWLU�OD�GLFKD�VLPSOH�GH�
6HU�\�EXVFDPRV�HO�SODFHU�\�KDVWD�HO�VXIULPLHQWR�D�PDQHUD�GH�UHHPSOD]R��(V�YLYLU�ROYLGDGRV�GHO�6HU��(Q�HVH�
HVWDGR�GH�ROYLGR�GH�OR�TXH�VRPRV��ORV�«[LWRV�QR�VRQ�P£V�TXH�XQD�LOXVLµQ�SDVDMHUD��1R�WDUGDPRV�HQ�VHQWLUQRV�
LQIHOLFHV�D�SHVDU�GH�ORV�ORJURV��R�ILMDPRV�FRPSOHWDPHQWH�QXHVWUD�DWHQFLµQ�HQ�DOJ¼Q�SUREOHPD�R�GLOHPD�QXHYR��
�
�&µPR� SDVDU� GHO� UHFRQRFLPLHQWR� GH� PL� SURSµVLWR� LQWHUQR� D� GHVFXEULU� OR� TXH� GHER� KDFHU� HQ� HO� SODQR�
H[WHUQR"�
�
(O�SURSµVLWR�H[WHUQR�YDU¯D�HQRUPHPHQWH�GH�XQD�SHUVRQD�D�RWUD�\�QXQFD�HV�GXUDGHUR��(VW£�VXMHWR�DO�WLHPSR�
\� WHUPLQD�FHGLHQGR� VX� OXJDU� D�DOJ¼Q�RWUR� SURSµVLWR�� 7DPEL«Q�YDU¯D� VLJQLILFDWLYDPHQWH� OD�PHGLGD�HQ�TXH� OD�
GHGLFDFLµQ�DO�SURSµVLWR� LQWHUQR�GH�GHVSHUWDU�PRGLILFD� ODV�FLUFXQVWDQFLDV�H[WHUQDV�GH�QXHVWUD�YLGD��$OJXQDV�
SHUVRQDV�H[SHULPHQWDQ�XQ�URPSLPLHQWR�JUDGXDO�R�V¼ELWR�FRQ�HO�SDVDGR��VX�WUDEDMR��VX�VLWXDFLµQ�GH�YLGD��VXV�
UHODFLRQHV�\�WRGR�OR�GHP£V�VXIUH�XQ�FDPELR�SURIXQGR��(OODV�PLVPDV�SRGU¯DQ�VHU�ODV�LQLFLDGRUDV�GH�XQD�SDUWH�
GHO�FDPELR��QR�D� WUDY«V�GH�XQD�VHULH�GH�GHFLVLRQHV�GRORURVDV�VLQR�GH�XQ� UHFRQRFLPLHQWR�V¼ELWR�GH� OR�TXH�
GHEHQ� KDFHU�� /D� GHFLVLµQ� OHV� OOHJD� OLVWD�� SRU� DV¯� GHFLUOR�� /OHJD� PHGLDGD� SRU� D� FRQFLHQFLD�� QR� SRU� HO�
SHQVDPLHQWR�� /D� SHUVRQD� VH� GHVSLHUWD� EXHQ� G¯D� FRQ� OD� FHUWH]D� GH� OR� TXH� GHEH� KDFHU�� $OJXQDV� SHUVRQDV�
DEDQGRQDQ�GH�OD�QRFKH�D�OD�PD³DQD�XQ�DPELHQWH�GH�WUDEDMR�R�XQD�VLWXDFLµQ�GH�YLGD�GHPHQFLDO��$V¯��DQWHV�GH�
GHVFXEULU�OR�FRUUHFWR�SDUD�XVWHG�D�QLYHO�H[WHUQR��DQWHV�GH�GHVFXEULU�DTXHOOR�TXH�IXQFLRQD�\�TXH�HV�FRPSDWLEOH�
FRQ�HO�GHVSHUWDU�GH�OD�FRQFLHQFLD��TXL]£V�WHQJD�TXH�GHVFXEULU�DTXHOOR�TXH�QR�HVW£�ELHQ�R�TXH�\D�QR�IXQFLRQD�
R�HV�LQFRPSDWLEOH�FRQ�VX�SURSµVLWR�LQWHUQR��
(V�SRVLEOH�TXH�OOHJXHQ�RWURV�WLSRV�GH�FDPELRV�GHVGH�DIXHUD��8Q�HQFXHQWUR�LQHVSHUDGR�WUDH�RSRUWXQLGDGHV�
QXHYDV�\�H[SDQVLµQ�SDUD�OD�YLGD��6H�GLVXHOYH�XQ�REVW£FXOR�R�XQ�FRQIOLFWR�GH�YLHMD�GDWD��6XV�DPLJRV�YLYHQ�OD�
PLVPD�FODVH�GH�WUDQVIRUPDFLµQ�LQWHUQD�R�GHVDSDUHFHQ�GH�VX�YLGD��$OJXQDV�UHODFLRQHV�VH�GLVXHOYHQ�PLHQWUDV�
TXH�RWUDV�VH�SURIXQGL]DQ��3RGU¯D�SHUGHU�VX�HPSOHR�R�FRQYHUWLUVH�HQ�DJHQWH�GH�FDPELR�SRVLWLYR�HQ�VX�OXJDU�GH�
WUDEDMR�� 3RGU¯D� GLVROYHUVH� VX� PDWULPRQLR� R� ORV� GRV� SRGU¯DQ� DOFDQ]DU� XQ� QLYHO� P£V� KRQGR� GH� LQWLPLGDG��
$OJXQRV� FDPELRV� SDUHFHU£Q� QHJDWLYRV� D� SULPHUD� YLVWD�� SHUR� QR� WDUGDU£� HQ� GDUVH� FXHQWD� GH� TXH� VH� HVW£�
FUHDQGR�HVSDFLR�HQ�VX�YLGD�SDUD�SHUPLWLU�HO�VXUJLPLHQWR�GH�DOJR�QXHYR��
3RGU£�KDEHU�XQ�SHU¯RGR�GH�LQVHJXULGDG�H�LQFHUWLGXPEUH���4X«�GHER�KDFHU"�$�PHGLGD�TXH�HO�HJR�GHMD�GH�
FRQWURODU� VX� YLGD� GLVPLQX\H� OD� QHFHVLGDG� SVLFROµJLFD� GH� FRQWDU� FRQ� OD� VHJXULGDG� GH� ODV� FRVDV� H[WHUQDV� H�
LOXVRULDV��3XHGH�YLYLU� HQ�PHGLR�GH� OD� LQFHUWLGXPEUH� \�KDVWD�GLVIUXWDUOR��&XDQGR�DFHSWH� OD� LQFHUWLGXPEUH�VH�
DEULU£Q�XQD�LQILQLGDG�GH�SRVLELOLGDGHV��6LJQLILFD�TXH�HO�WHPRU�GHMDU£�GH�GRPLQDU�VX�YLGD�\�GH�LPSHGLUOH�WRPDU�
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OD� LQLFLDWLYD�SDUD�SURSLFLDU�HO� FDPELR��7£FLWR��HO� ILOµVRIR� URPDQR��DQRWµ�DFHUWDGDPHQWH�TXH� �HO�DQKHOR�GH� OD�
VHJXULGDG� LQWHUILHUH� FRQ� WRGDV� ODV� HPSUHVDV� JUDQGHV� \� QREOHV��� &XDQGR� QR� ORJUDPRV� DFHSWDU� OD�
LQFHUWLGXPEUH��VH�FRQYLHUWH�HQ�PLHGR��&XDQGR� OD� LQFHUWLGXPEUH�HV�SHUIHFWDPHQWH�DFHSWDEOH��VH� WUDGXFH�HQ�
PD\RU�YLYDFLGDG��FRQFLHQFLD�\�FUHDWLYLGDG��
+DFH� PXFKRV� D³RV�� XQ� IXHUWH� LPSXOVR� LQWHUQR� PH� HPSXMµ� D� DEDQGRQDU� XQD� FDUUHUD� DFDG«PLFD� TXH� HO�
PXQGR�KDEU¯D�FDOLILFDGR�GH��SURPHWHGRUD���3DV«�D�YLYLU�HQ�OD�LQFHUWLGXPEUH�WRWDO�\�GH�DOO¯��GHVSX«V�GH�YDULRV�
D³RV�� HPHUJLµ�PL� QXHYD�HQFDUQDFLµQ� FRPR�PDHVWUR� HVSLULWXDO��7LHPSR�GHVSX«V�PH�VXFHGLµ� DOJR�SDUHFLGR�
QXHYDPHQWH�� 0H� VHQW¯� LPSHOLGR� D� DEDQGRQDU� PL� KRJDU� HQ� ,QJODWHUUD� SDUD� LU� D� YLYLU� D� OD� &RVWD� 2HVWH� GH�
1RUWHDP«ULFD��2EHGHF¯�HVH�LPSXOVR�DXQTXH�GHVFRQRF¯D�OD�UD]µQ��'H�HVH�QXHYR�SDVR�KDFLD�OD�LQFHUWLGXPEUH�
EURWµ�HO�OLEUR�(O�SRGHU�GHO�DKRUD��OD�PD\RU�SDUWH�GHO�FXDO�HVFULE¯�HVWDQGR�HQ�&DOLIRUQLD�\�HQ�&ROXPELD�%ULW£QLFD�
VLQ�XQD�FDVD�SURSLD��3U£FWLFDPHQWH�QR�WHQ¯D�LQJUHVRV�\�YLY¯D�GH�PLV�DKRUURV��ORV�FXDOHV�VH�HVIXPDEDQ�D�JUDQ�
YHORFLGDG��(Q� UHDOLGDG�� WRGR�HQFDMµ�SHUIHFWDPHQWH��6H�PH�DJRWµ�HO�GLQHUR� MXVWR�FXDQGR�HVWDED�D�SXQWR�GH�
FXOPLQDU�HO� OLEUR��&RPSU«�XQ�ELOOHWH�GH� ORWHU¯D�\�JDQ«��������GµODUHV�FRQ� ORV�FXDOHV�SXGH�VXEVLVWLU�XQ�PHV�
P£V��
3HUR� QR� WRGR� HO� PXQGR� GHEH� SDVDU� SRU� FDPELRV� GU£VWLFRV� HQ� VXV� FLUFXQVWDQFLDV� H[WHUQDV�� HQ� HO� RWUR�
H[WUHPR�GHO�HVSHFWUR�HVW£Q�ODV�SHUVRQDV�TXH�SHUPDQHFHQ�H[DFWDPHQWH�GRQGH�HVW£Q�\�FRQWLQ¼DQ�KDFLHQGR�OR�
PLVPR�GH� VLHPSUH�� (Q� VX� FDVR�� HV� HO� FµPR�HO� TXH� FDPELD�� QR� HO� TX«��1R� HV� FXHVWLµQ� GH� LQHUFLD�� /R� TXH�
VXFHGH�HV�TXH�VX�DFWLYLGDG�\D�HV�HO�YHK¯FXOR�SHUIHFWR�SDUD�WUDHU�OD�FRQFLHQFLD�D�HVWH�PXQGR�\�QR�QHFHVLWDQ�
GH�QLQJ¼Q�RWUR��7DPEL«Q�HOODV�FRQWULEX\HQ�D�OD�PDQLIHVWDFLµQ�GH�OD�QXHYD�WLHUUD��
�
�1R�GHEHU¯D�VXFHGHUOH�HVWR�D�WRGR�HO�PXQGR"�6L�FXPSOLU�FRQ�HO�SURSµVLWR�LQWHUQR�HTXLYDOH�D�HVWDU�HQ�XQLµQ�
FRQ�HO�PRPHQWR�SUHVHQWH���SRU�TX«�TXHUU¯D�DOJXLHQ�DEDQGRQDU�VX�WUDEDMR�R�VX�VLWXDFLµQ�GH�YLGD�DFWXDO"�
�
(VWDU�HQ�XQLµQ�FRQ�OR�TXH�HV�QR�LPSOLFD�QR�VHU�PRWRU�GH�FDPELR�R�VHU�LQFDSD]�GH�WRPDU�OD�LQLFLDWLYD��/R�TXH�
VXFHGH�HV�TXH�OD�PRWLYDFLµQ�SDUD�DFWXDU�SURYLHQH�GH�XQ�QLYHO�P£V�SURIXQGR�\�QR�GH�ORV�GHVHRV�R�ORV�WHPRUHV�
GHO�HJR��/D�FRQVRQDQFLD�LQWHUQD�FRQ�HO�PRPHQWR�SUHVHQWH�DEUH�OD�FRQFLHQFLD�\�QRV�SRQH�HQ�DUPRQ¯D�FRQ�HO�
WRGR�� GHO� FXDO� HO�PRPHQWR�SUHVHQWH� HV� SDUWH� LQWHJUDO��(QWRQFHV�� HO� WRGR�� R� OD� WRWDOLGDG�GH� OD� YLGD�� DFW¼D�D�
WUDY«V�GH�QRVRWURV��
�
�$�TX«�VH�UHILHUH�FXDQGR�KDEOD�GHO�WRGR"�
�
3RU�XQD�SDUWH��HO�WRGR�FRPSUHQGH�WRGR�DTXHOOR�TXH�H[LVWH��HV�HO�PXQGR�R�HO�FRVPRV��3HUR�WRGR�DTXHOOR�TXH�
H[LVWH�� GHVGH� ORV� PLFURELRV� KDVWD� ORV� VHUHV� KXPDQRV� \� ODV� JDOD[LDV�� IRUPD� XQD� UHG� GH� SURFHVRV�
PXOWLGLPHQVLRQDOHV�FRQHFWDGRV�\�QR�HV�XQD�VHULH�GH�FRVDV�R�HQWLGDGHV�LQGHSHQGLHQWHV��
6RQ�GRV� ODV� UD]RQHV�SRU� ODV�FXDOHV�QR�SHUFLELPRV�HVWD�XQLGDG�\�FRQVLGHUDPRV�TXH� WRGDV� ODV�FRVDV�VRQ�
LQGHSHQGLHQWHV�� 8QD� HV� OD� SHUFHSFLµQ�� OD� FXDO� UHGXFH� OD� UHDOLGDG� D� OR� TXH� QRV� HV� DFFHVLEOH� D� WUDY«V� GH�
QXHVWURV�SRFRV�VHQWLGRV�� OR�TXH�YHPRV��R¯PRV��ROHPRV��VDERUHDPRV�\�SDOSDPRV��3HUR�FXDQGR�SHUFLELPRV�
VLQ� LQWHUSUHWDU� QL� DGMXQWDU� UµWXORV� PHQWDOHV�� HV� GHFLU�� VLQ� DJUHJDU� SHQVDPLHQWR� D� QXHVWUDV� SHUFHSFLRQHV��
SRGHPRV�VHQWLU�XQD�FRQH[LµQ�P£V�SURIXQGD�GHWU£V�GH�QXHVWUD�SHUFHSFLµQ�GH�OD�VHSDUDFLµQ��
/D�RWUD�UD]µQ�P£V�VHULD�SRU�OD�FXDO�YLYLPRV�HQ�OD�LOXVLµQ�GH�OD�VHSDUDFLµQ�HV�HO�SHQVDPLHQWR�FRPSXOVLYR��(V�
FXDQGR� SHUPDQHFHPRV� DWUDSDGRV� HQ� HO� WRUUHQWH� LQFHVDQWH� GH� SHQVDPLHQWRV� FRPSXOVLYRV� TXH� HO� XQLYHUVR�
UHDOPHQWH�VH�DSDUWD�GH�QRVRWURV�\�SHUGHPRV�OD�FDSDFLGDG�GH�VHQWLU�OD�FRQH[LµQ�HQWUH�WRGR�OR�TXH�H[LVWH��(O�
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SHQVDPLHQWR�IUDJPHQWD�OD�UHDOLGDG�HQ�SHGD]RV�LQHUWHV��(VD�YLVLRQ�GH�OD�UHDOLGDG�GD�SDVR�D�XQDV�DFWXDFLRQHV�
VXSUHPDPHQWH�GHVWUXFWLYDV�\�FDUHQWHV�GH�LQWHOLJHQFLD��
6LQ�HPEDUJR��P£V�DOO£�GH�OD�LQWHUFRQH[LµQ�HQWUH�WRGR�OR�TXH�H[LVWH�KD\�XQ�QLYHO�P£V�SURIXQGR��(Q�HVH�QLYHO�
GHO�WRGR��WRGDV�ODV�FRVDV�VRQ�XQD��(V�OD�)XHQWH��OD�¼QLFD�9LGD� LQPDQLILHVWD��(V�OD�LQWHOLJHQFLD�HWHUQD�TXH�VH�
PDQLILHVWD�D�WUDY«V�GHO�GHVHQYROYLPLHQWR�GHO�XQLYHUVR�HQ�HO�WLHPSR��
(O� WRGR� HVW£� KHFKR� GH� H[LVWHQFLD� \� 6HU�� OR� PDQLILHVWR� \� OR� LQPDQLILHVWR�� HO� PXQGR� \� 'LRV�� $V¯�� FXDQGR�
HQWUDPRV� HQ� DUPRQ¯D� FRQ� HO� WRGR�� QRV� FRQYHUWLPRV� HQ� XQD� SDUWH� FRQVFLHQWH� GH� OD� UHG� GHO� WRGR� \� GH� VX�
SURSµVLWR�� HO� VXUJLPLHQWR� GH� OD� FRQFLHQFLD� HQ� HO� PXQGR�� (O� UHVXOWDGR� HV� TXH� FRPLHQ]DQ� D� RFXUULU� FRQ�
IUHFXHQFLD� ODV� FDVXDOLGDGHV� SURSLFLDV�� ORV� HQFXHQWURV� IRUWXLWRV�� ODV� FRLQFLGHQFLDV� \� ORV� VXFHVRV�
VLQFURQL]DGRV��&DUO�-XQJ�GHVFULELµ�OD�VLQFURQLFLGDG�FRPR��XQ�SULQFLSLR�XQLILFDGRU�DFDXVDO���(VWR�VLJQLILFD�TXH�
QR�KD\�XQD�FRQH[LµQ�FDXVDO�HQWUH�ORV�VXFHVRV�VLQFURQL]DGRV�HQ�HO�SODQR�VXSHUILFLDO�GH�QXHVWUD�UHDOLGDG��(V�
XQD�PDQLIHVWDFLµQ�H[WHUQD�GH�XQD�LQWHOLJHQFLD�VXE\DFHQWH�DO�PXQGR�GH�ODV�DSDULHQFLDV�\�XQD�FRQH[LµQ�P£V�
SURIXQGD� LQFRPSUHQVLEOH�SDUD� OD�PHQWH��3HUR�SRGHPRV�VHU�SDUW¯FLSHV�FRQVFLHQWHV�GHO�GHVHQYROYLPLHQWR�GH�
HVD�LQWHOLJHQFLD��GHO�IORUHFLPLHQWR�GH�OD�FRQFLHQFLD��
/D�QDWXUDOH]D�H[LVWH�HQ�HVWDGR�GH�XQLFLGDG�LQFRQVFLHQWH�FRQ�HO�WRGR��(V��SRU�HMHPSOR��OD�UD]µQ�SRU�OD�FXDO�
SU£FWLFDPHQWH�QLQJ¼Q�DQLPDO�VDOYDMH�SHUHFLµ�HQ�HO�GHVDVWUH�GHO� WVXQDPL�GHO�D³R�������$O�HVWDU�HQ�FRQWDFWR�
P£V�HVWUHFKR�FRQ�OD�WRWDOLGDG�TXH�ORV�VHUHV�KXPDQRV��SXGLHURQ�SUHVHQWLU�OD�OOHJDGD�GHO�WVXQDPL�PXFKR�DQWHV�
GH�TXH�VH�OR�SXGLHUD�YHU�X�R¯U��GH�PDQHUD�TXH�WXYLHURQ�WLHPSR�SDUD�UHIXJLDUVH�HQ�WHUUHQRV�HOHYDGRV��4XL]£V�
KDVWD� HVWD� DILUPDFLµQ� VHD� SURGXFWR� GH� QXHVWUR� SXQWR� GH� YLVWD� KXPDQR�� 4XL]£V� VHQFLOODPHQWH� DYDQ]DURQ�
KDFLD�ODV�]RQDV�P£V�DOWDV�VLQ�QLQJXQD�PRWLYDFLµQ�GHOLEHUDGD��+DFHU�HVWR�R�DTXHOOR�HV�SDUWH�GH�OD�IRUPD�FRPR�
OD�HQWH�IUDJPHQWD�OD�UHDOLGDG��PLHQWUDV�TXH�OD�QDWXUDOH]D�VHQFLOODPHQWH�YLYH�HQ�XQLFLGDG�LQFRQVFLHQWH�FRQ�HO�
WRGR��1XHVWUR�SURSµVLWR�\�GHVWLQR�HV� WUDHU�D�HVWH�PXQGR�XQD�QXHYD�GLPHQVLµQ�SHUPDQHFLHQGR�HQ�XQLFLGDG�
FRQVFLHQWH�FRQ�OD�WRWDOLGDG�\�HQ�DUPRQ¯D�FRQVFLHQWH�FRQ�OD�LQWHOLJHQFLD�XQLYHUVDO��
�
�3XHGH� HO� WRGR� XWLOL]DU� D� OD�PHQWH� KXPDQD� SDUD� FUHDU� FRVDV� R� SDUD� SURGXFLU� VLWXDFLRQHV� TXH� HVW«Q� HQ�
DUPRQ¯D�FRQ�VX�SURSµVLWR"�
�
6¯�� FDGD� YH]� TXH� KD\� LQVSLUDFLµQ�� SDODEUD� TXH� VLJQLILFD� �HQ� HVS¯ULWX��� \� FDGD� YH]� TXH� KD\� HQWXVLDVPR��
SDODEUD�TXH�VLJQLILFD� �HQ�'LRV���VH�GHVDWD�XQ�SRGHU�FUHDGRU�TXH�YD�PXFKR�P£V�DOO£�GH� OR�TXH�XQD�VLPSOH�
SHUVRQD�SXHGH�KDFHU��
�
�
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�
/RV� DVWUµQRPRV� KDQ� GHVFXELHUWR� HYLGHQFLD� TXH� SDUHFH� LQGLFDU� TXH� HO� XQLYHUVR� FRPHQ]µ� D� H[LVWLU� KDFH�
TXLQFH�PLO�PLOORQHV�GH�D³RV��QDFLGR�GH�XQD�H[SORVLµQ�JLJDQWHVFD��\�TXH�VH�KD�YHQLGR�H[SDQGLHQGR�GHVGH�
HQWRQFHV�� 1R� VRODPHQWH� VH� KD� HVWDGR� H[SDQGLHQGR� VLQR� TXH� VX� FRPSOHMLGDG� \� VX� GLIHUHQFLDFLµQ� KDQ� LGR�
DXPHQWDQGR� FDGD� YH]�P£V�� $OJXQRV� FLHQW¯ILFRV� WDPEL«Q� SRVWXODQ� TXH� HVWH� PRYLPLHQWR� GHVGH� OD� XQLFLGDG�
KDVWD� OD� PXOWLSOLFLGDG� GDU£� PDUFKD� DWU£V� FRQ� HO� WLHPSR�� (QWRQFHV� FHVDU£� OD� H[SDQVLµQ� \� HO� XQLYHUVR�
FRPHQ]DU£� D� FRQWUDHUVH� QXHYDPHQWH� SDUD� YROYHU� D� OR� LQPDQLILHVWR� D� OD� QDGD� LQFRQFHELEOH� GH� OD� FXDO� VH�
RULJLQµ��\�TXL]£V�UHSLWD�ORV�FLFORV�GH�QDFLPLHQWR��H[SDQVLµQ��FRQWUDFFLµQ�\�PXHUWH�XQD�\�RWUD�YH]���&RQ�TX«�
ILQ"� ��3RU� TX«� PROHVWDUVH� HO� XQLYHUVR� HQ� H[LVWLU"�� SUHJXQWD� HO� I¯VLFR� 6WHSKHQ� +DZNLQJ�� UHFRQRFLHQGR� DO�
PLVPR�WLHPSR�TXH�QR�KD\�PRGHOR�PDWHP£WLFR�DOJXQR�TXH�SXHGD�GDU�OD�UHVSXHVWD��
6LQ�HPEDUJR��VL�PLUDPRV�KDFLD�HO� LQWHULRU�HQ� OXJDU�GHO�H[WHULRU�¼QLFDPHQWH��GHVFXEULPRV�TXH�WHQHPRV�XQ�
SURSµVLWR� LQWHUQR�\�RWUR�H[WHUQR��\�SXHVWR�TXH�VRPRV�XQ� UHIOHMR�PLFURFµVPLFR�GHO�PDFURFRVPRV��GHEHPRV�
FRQFOXLU�TXH�HO�XQLYHUVR� WDPEL«Q� WLHQH�XQ�SURSµVLWR� LQWHUQR�\�RWUR�H[WHUQR� LQVHSDUDEOHV�GH� ORV�QXHVWURV��(O�
SURSµVLWR� H[WHUQR� GHO� XQLYHUVR� HV� FUHDU� OD� IRUPD� \� H[SHULPHQWDU� OD� LQWHUDFFLµQ� GH� ODV� IRUPDV� �HO� MXHJR�� HO�
VXH³R�� HO� GUDPD�� R� FRPR� TXHUDPRV� OODPDUOR��� 6X� SURSµVLWR� LQWHUQR� HV� GHVSHUWDU� D� VX� HVHQFLD� LQIRUPH��
'HVSX«V� YLHQH� OD� UHFRQFLOLDFLµQ� HQWUH� DPERV� SURSµVLWRV�� WUDHU� OD� HVHQFLD� �OD� FRQFLHQFLD�� DO� PXQGR� GH� OD�
IRUPD� \�� SRU� HQGH�� WUDQVIRUPDU� HO� PXQGR�� (O� SURSµVLWR� ¼OWLPR� GH� HVD� WUDQVIRUPDFLµQ� HVW£� P£V� DOO£� GH� OD�
LPDJLQDFLµQ�R� OD�FRPSUHQVLµQ�GH� OD�PHQWH�KXPDQD��<��QR�REVWDQWH��HVD� WUDQVIRUPDFLµQ�HV� OD� WDUHD�TXH�VH�
QRV�KD�DVLJQDGR�HQ�HVWH�PRPHQWR�HQ�HVWH�SODQHWD��(V�OD�UHFRQFLOLDFLµQ�GHO�SURSµVLWR�H[WHUQR�\�HO�LQWHUQR��OD�
UHFRQFLOLDFLµQ�HQWUH�'LRV�\�HO�PXQGR��
$QWHV�GH�H[DPLQDU� OD� UHOHYDQFLD�GH� OD�H[SDQVLµQ�\� OD�FRQWUDFFLµQ�GHO�XQLYHUVR�SDUD�QXHVWUD�SURSLD�YLGD��
GHEHPRV�WHQHU�SUHVHQWH�TXH�QDGD�GH�OR�TXH�GLJDPRV�VREUH� OD�QDWXUDOH]D�GHO�XQLYHUVR�GHEH�WRPDUVH�FRPR�
YHUGDG�DEVROXWD��(O� LQILQLWR� QR�SXHGH�H[SOLFDUVH� D� EDVH� GH� IµUPXODV�PDWHP£WLFDV� R� GH� FRQFHSWRV��1LQJ¼Q�
SHQVDPLHQWR� SXHGH� HQFDSVXODU� OD� LQPHQVLGDG� GH� OD� WRWDOLGDG�� $XQTXH� OD� UHDOLGDG� HV� XQ� WRGR� XQLILFDGR�� HO�
SHQVDPLHQWR� OD� FRUWD� HQ� IUDJPHQWRV�� (VWR� GD� OXJDU� D� ORV� HUURUHV� IXQGDPHQWDOHV� GH� OD� SHUFHSFLµQ�� SRU�
HMHPSOR�� TXH�KD\�FRVDV�\� VXFHVRV� LQGHSHQGLHQWHV�� R�TXH�HVWR�HV� OD� FDXVD�GH�DTXHOOR��7RGR�SHQVDPLHQWR�
LPSOLFD� XQ� SXQWR� GH� YLVWD�� \� WRGR� SXQWR� GH� YLVWD�� SRU� VX� QDWXUDOH]D�� LPSOLFD� OLPLWDFLµQ�� OR� FXDO� VLJQLILFD� HQ�
¼OWLPDV�TXH�QR�HV�YHUGDG��R�SRU� OR�PHQRV�QR�HQ� W«UPLQRV�DEVROXWRV��6RODPHQWH�HO� WRGR�HV�YHUGDG��SHUR�HO�
WRGR� QR� SXHGH� YHUEDOL]DUVH� QL� SHQVDUVH�� 9LVWR�P£V� DOO£� GH� ODV� OLPLWDFLRQHV� GHO� SHQVDPLHQWR� \�� SRU� WDQWR��
LQFRPSUHQVLEOH�SDUD� OD�PHQWH�KXPDQD�� WRGR�VXFHGH�HQ�HO�DKRUD��7RGR� OR�TXH�KD�VLGR�R�VHU£�HV�HO�DKRUD�\�
HVW£�SRU�IXHUD�GHO�WLHPSR��TXH�HV�XQD�FRQVWUXFFLµQ�PHQWDO��
3DUD�LOXVWUDU�OR�UHODWLYR�\�OR�DEVROXWR��WRPHPRV�FRPR�HMHPSOR�HO�DOED�\�HO�RFDVR��&XDQGR�GHFLPRV�TXH�HO�VRO�
VDOH�SRU�OD�PD³DQD�\�VH�RFXOWD�SRU�OD�WDUGH��HVWDPRV�GLFLHQGR�XQD�YHUGDG�UHODWLYD��(Q�W«UPLQRV�DEVROXWRV��HV�
IDOVR��(V�VRODPHQWH�GHVGH�OD�SHUVSHFWLYD�OLPLWDGD�GH�XQ�REVHUYDGRU�TXH�HVW«�HQ�OD�VXSHUILFLH�GH�OD�7LHUUD�TXH�
VH�SXHGH�DILUPDU�TXH�HO�VRO�VDOH�\�VH�RFXOWD��6L�HVWXYL«UDPRV�OHMRV�HQ�HO�HVSDFLR��YHU¯DPRV�TXH�HO�VRO�QR�VDOH�
QL�VH�RFXOWD��VLQR�TXH�EULOOD�FRQWLQXDPHQWH��6LQ�HPEDUJR��D¼Q�VDELHQGR�HVH�KHFKR��SRGHPRV�VHJXLU�KDEODQGR�
GHO�DOED�\�HO�RFDVR��DSUHFLDU�VX�EHOOH]D��SLQWDUORV��HVFULELU�SRHPDV�VREUH�HOORV��D�SHVDU�GH�VDEHU�TXH�HV�XQD�
YHUGDG�UHODWLYD�\�QR�DEVROXWD��
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(QWRQFHV��VLJDPRV� UHILUL«QGRQRV�SRU�XQ�PRPHQWR�D�RWUD�YHUGDG� UHODWLYD�� OD�PDQLIHVWDFLµQ�GHO�XQLYHUVR�D�
WUDY«V�GH�OD�IRUPD�\�VX�UHWRUQR�D�OR�LQIRUPH��OR�FXDO�LPSOLFD�OD�SHUVSHFWLYD�OLPLWDGD�GHO�WLHPSR��\�YHDPRV�VX�
UHOHYDQFLD�SDUD�QXHVWUD�SURSLD�YLGD��&ODUR�HVW£�TXH�OD�QRFLµQ�GH��QXHVWUD�SURSLD�YLGD��HV�RWUR�SXQWR�GH�YLVWD�
OLPLWDGR�SURGXFWR�GHO�SHQVDPLHQWR��RWUD�YHUGDG�UHODWLYD��(Q�¼OWLPDV�� �QXHVWUD�SURSLD�YLGD��QR�H[LVWH��SXHVWR�
TXH�QRVRWURV�\�OD�YLGD�QR�VRPRV�GRV�VLQR�XQR��
�
81$�%5(9(�+,6725,$�62%5(�18(675$�9,'$�
�
/D�PDQLIHVWDFLµQ�GHO�PXQGR� OR�PLVPR�TXH�VX� UHWRUQR�D� OR� LQPDQLILHVWR��VX�H[SDQVLµQ�\�FRQWUDFFLµQ��VRQ�
GRV�PRYLPLHQWRV�XQLYHUVDOHV�TXH�SRGU¯DPRV�FRQVLGHUDU�FRPR�HO�DEDQGRQR�GHO�KRJDU�\�HO�UHJUHVR�D�«O��(VWRV�
GRV� PRYLPLHQWRV� VH� UHIOHMDQ� HQ� WRGR� HO� XQLYHUVR� GH� PXFKDV� PDQHUDV�� SRU� HMHPSOR� OD� H[SDQVLµQ� \� OD�
FRQWUDFFLµQ�LQFHVDQWHV�GHO�FRUD]µQ�\�OD�LQKDODFLµQ�\�H[KDODFLµQ�GH�OD�UHVSLUDFLµQ��7DPEL«Q�VH�UHIOHMDQ�HQ�ORV�
FLFORV�GH�VXH³R�\�YLJLOLD��7RGDV�ODV�QRFKHV��VLQ�VDEHUOR��UHJUHVDPRV�D�OD�)XHQWH�LQPDQLILHVWD�GH�WRGD�OD�YLGD�
FXDQGR�HQWUDPRV�HQ�OD�HWDSD�GH�VXH³R�SURIXQGR�GRQGH�R�VR³DPRV��\�HPHUJHPRV�QXHYDPHQWH�UHQRYDGRV�HQ�
OD�PD³DQD��
(VWRV�GRV�PRYLPLHQWRV�� OD�VDOLGD�\�HO�UHJUHVR��VH�UHIOHMDQ�WDPEL«Q�HQ�ORV�FLFORV�GH�YLGD�GH�FDGD�SHUVRQD��
6LQ� VDEHU� FµPR� QL� FX£QGR� DSDUHFHPRV� HQ� HVWH� PXQGR�� 'HVSX«V� GHO� QDFLPLHQWR� YLHQH� OD� H[SDQVLµQ�� 1R�
VRODPHQWH� FUHFHPRV� I¯VLFDPHQWH� VLQR� WDPEL«Q� HQ� FRQRFLPLHQWR�� DFWLYLGDGHV�� SRVHVLRQHV� \� H[SHULHQFLDV��
1XHVWUD�HVIHUD�GH� LQIOXHQFLD�VH�H[SDQGH�\� OD�YLGD�VH� WRUQD�FDGD�YH]�P£V�FRPSOHMD��(V� OD�HWDSD�HQ� OD�FXDO�
QXHVWUR�LQWHU«V�SULPRUGLDO�HV�KDOODU�\�SHUVHJXLU�QXHVWUR�SURSµVLWR�H[WHUQR��3RU�OR�JHQHUDO�KD\�XQ�FUHFLPLHQWR�
FRQFRPLWDQWH� GHO� HJR�� HV� GHFLU�� OD� LGHQWLILFDFLµQ� FRQ� WRGDV� ODV� FRVDV� DQWHULRUHV�� GH� WDO� PDQHUD� TXH� VH�
DFUHFLHQWD� OD�GHILQLFLµQ�GH�QXHVWUD� LGHQWLGDG�FRQ� OD� IRUPD��7DPEL«Q�HV� OD�«SRFD�HQ� OD�FXDO�HO�HJR� WLHQGH�D�
DGXH³DUVH� GHO� SURSµVLWR� H[WHUQR� �HO� FUHFLPLHQWR�� \� HO� HJR�� D� GLIHUHQFLD� GH� OD� QDWXUDOH]D�� QR� VDEH� FX£QGR�
SDUDU�HQ�VX�E¼VTXHGD�GH�OD�H[SDQVLµQ�\�WLHQH�XQ�DSHWLWR�YRUD]�SRU�P£V��
<� HQWRQFHV�� MXVWR� FXDQGR� SHQV£EDPRV� KDEHU� ORJUDGR� QXHVWUR� FRPHWLGR� R� TXH� SHUWHQHF¯DPRV� D� HVWH�
PXQGR�� VH� LQLFLD� HO� PRYLPLHQWR� GH� UHWRUQR�� 4XL]£V� FRPLHQFHQ� D� PRULU� ODV� SHUVRQDV� TXH� QRV� URGHDQ�� ODV�
SHUVRQDV� TXH� IRUPDURQ� SDUWH� GH� QXHVWUR� PXQGR�� (QWRQFHV� VH� GHELOLWD� QXHVWUD� IRUPD� I¯VLFD� \� VH� FRQWUDH�
QXHVWUD� HVIHUD� GH� LQIOXHQFLD�� (Q� OXJDU� GH� VHU� P£V�� QRV� YROYHPRV� PHQRV�� \� HO� HJR� UHDFFLRQD� DQWH� HVD�
VLWXDFLµQ� FDGD� YH]� P£V� FRQ� PD\RU� DQJXVWLD� \� GHSUHVLµQ�� 1XHVWUR� PXQGR� FRPLHQ]D� D� FRQWUDHUVH� \�
GHVFXEULPRV� TXH� \D� QR� OR� FRQWURODPRV�� (Q� OXJDU� GH� DFWXDU� HQ� OD� YLGD�� OD� YLGD� DFW¼D� VREUH� QRVRWURV�
UHGXFLHQGR�JUDGXDOPHQWH�QXHVWUR�PXQGR��/D�FRQFLHQFLD�TXH�VH�LGHQWLILFµ�FRQ�OD�IRUPD�H[SHULPHQWD�HO�RFDVR��
OD�GLVROXFLµQ�GH�OD�IRUPD��<�HQWRQFHV��XQ�G¯D��WDPEL«Q�GHVDSDUHFHPRV��1XHVWUR�VLOOµQ�HVW£�WRGDY¯D�DOO¯��SHUR�
HQ� OXJDU�GH�HVWDU�VHQWDGRV�HQ�«O��QR�HV�P£V�TXH�XQ�HVSDFLR�YDF¯R��5HJUHVDPRV�DO�VLWLR�GH�GRQGH�VDOLPRV�
DSHQDV�XQRV�FXDQWRV�D³RV�DWU£V��
/D�YLGD�GH�FDGD�SHUVRQD��WRGDV�ODV�IRUPDV�GH�YLGD�HQ�UHDOLGDG��UHSUHVHQWD�XQ�PXQGR��XQD�IRUPD�¼QLFD�HQ�
OD�TXH�HO�XQLYHUVR�VH�H[SHULPHQWD�D�V¯�PLVPR��<�FXDQGR�QXHVWUD�IRUPD�VH�GLVXHOYH�VH�DFDED�XQ�PXQGR��XQR�
HQWUH�XQ�VLQQ¼PHUR�GH�PXQGRV��
�
(/�'(63(57$5�<�(/�029,0,(172�'(�5(72512�
�
(O�PRYLPLHQWR�GH�UHWRUQR�HQ�OD�YLGD�GH�XQD�SHUVRQD��HO�GHELOLWDPLHQWR�R�OD�GLVROXFLµQ�GH�OD�IRUPD��\D�VHD�D�
FDXVD� GH� OD� HGDG�� OD� HQIHUPHGDG�� OD� LQFDSDFLGDG� R� DOJXQD� RWUD� IRUPD� GH� WUDJHGLD� SHUVRQDO�� HQFLHUUDQ� XQ�
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HQRUPH�SRWHQFLDO� SDUD� HO� GHVSHUWDU� HVSLULWXDO�� VXVSHQGHU� OD� LGHQWLILFDFLµQ� FRQ� OD� IRUPD��3XHVWR� TXH�HV� WDQ�
HVFDVD�OD�YHUGDG�HVSLULWXDO�HQ�QXHVWUD�FXOWXUD�FRQWHPSRU£QHD��QR�PXFKDV�SHUVRQDV�YHQ�HQ�HO�PRYLPLHQWR�GH�
UHWRUQR�XQD�RSRUWXQLGDG��GH�PDQHUD�TXH�FXDQGR�VREUHYLHQH�R�OH�VXFHGH�D�DOJXLHQ�FHUFDQR��SLHQVDQ�TXH�VH�
WUDWD�GH�DOJR�HVSDQWRVR�TXH�QR�GHEHU¯D�HVWDU�VXFHGLHQGR��
(Q� QXHVWUD� FLYLOL]DFLµQ� KD\� XQD� HQRUPH� LJQRUDQFLD� VREUH� OD� FRQGLFLµQ� KXPDQD� \�� PLHQWUDV� PD\RU� HV� OD�
LJQRUDQFLD� UHVSHFWR� GH� ODV� FRVDV� HVSLULWXDOHV�� PD\RU� HV� HO� VXIULPLHQWR�� 3DUD� PXFKDV� SHUVRQDV��
HVSHFLDOPHQWH�HQ�2FFLGHQWH��OD�PXHUWH�QR�HV�P£V�TXH�XQ�FRQFHSWR�DEVWUDFWR��GH�WDO�PDQHUD�TXH�QR�WLHQHQ�OD�
PHQRU�LGHD�GH�OR�TXH�OH�VXFHGH�D�OD�IRUPD�KXPDQD�FXDQGR�VH�DSUR[LPD�D�OD�GLVROXFLµQ��$�OD�PD\RU¯D�GH�ODV�
SHUVRQDV� GHFU«SLWDV� \� DQFLDQDV� VH� ODV� HQFLHUUD� HQ� LQVWLWXFLRQHV�� /RV� FDG£YHUHV�� ORV� FXDOHV�� HQ� DOJXQDV�
FXOWXUDV� VH� H[SRQHQ� SDUD� TXH� WRGR� HO� PXQGR� ORV� YHD�� VH� RFXOWDQ� GH� OD� YLVWD�� %DVWD� FRQ� LQWHQWDU� YHU� XQ�
FDG£YHU�SDUD�GHVFXEULU�TXH�HV�SU£FWLFDPHQWH�LOHJDO��VDOYR�VL�HO�PXHUWR�HV�XQ�IDPLOLDU�FHUFDQR��(Q�V�IXQHUDULDV�
KDVWD�PDTXLOODQ�HO�URVWUR�GHO�FDG£YHU��/R�¼QLFR�T�VH�QRV�SHUPLWH�YHU�HV�XQD�LPDJHQ�KLJLHQL]DGD�GH�OD�PXHUWH��
3XHVWR� TXH� OD� PXHUWH� HV� VRODPHQWH� XQ� FRQFHSWR� DEVWUDFWR�� OD� PD\RU¯D� GH� ODV� SHUVRQDV� QR� HVW£Q� HQ�
DEVROXWR�SUHSDUDGDV�SDUD� OD�GLVROXFLµQ�GH� OD� IRUPD�TXH� OHV�HVSHUD��&XDQGR�VH�DSUR[LPD�SURGXFH�HVSDQWR��
LQFRPSUHQVLµQ�� GHVHVSHUDFLµQ� \� XQ�PLHGR� HQRUPH�� <D� QDGD� WLHQH� VHQWLGR� SRUTXH� WRGR� HO� VLJQLILFDGR� \� HO�
SURSµVLWR� GH� OD� YLGD� HVWDEDQ� DVRFLDGRV� FRQ� OD� DFXPXODFLµQ�� HO� «[LWR�� OD� FRQVWUXFFLµQ�� OD� SURWHFFLµQ� \� OD�
JUDWLILFDFLµQ��/D�YLGD�VH�DVRFLDED�FRQ�HO�PRYLPLHQWR�GH�H[SDQVLµQ�\�OD�LGHQWLILFDFLµQ�FRQ�OD�IRUPD��HV�GHFLU��HO�
HJR��/D�PD\RU¯D�GH� ODV�SHUVRQDV�QR�FRQFLEHQ�TXH� WHQJD�VLJQLILFDGR�DOJXQR�HO�KHFKR�GH�TXH�VX�YLGD�\�VX�
PXQGR� VH� HVW«Q� GHUUXPEDQGR�� <�� VLQ� HPEDUJR�� DOO¯� KD\� XQ� VLJQLILFDGR� WRGDY¯D� P£V� SURIXQGR� TXH� HQ� HO�
PRYLPLHQWR�GH�H[SDQVLµQ��
(UD� SUHFLVDPHQWH� D� WUDY«V� GH� OD� OOHJDGD� GH� OD� YHMH]�� GH� XQD� S«UGLGD� R� GH� XQD� WUDJHGLD� SHUVRQDO� TXH�
WUDGLFLRQDOPHQWH� VRO¯D� DSDUHFHU� OD� GLPHQVLµQ� HVSLULWXDO� HQ� OD� YLGD� GH� XQD� SHUVRQD�� (V� GHFLU�� HO� SURSµVLWR�
LQWHUQR�HPHUJ¯D�VRODPHQWH�FXDQGR�HO�SURSµVLWR�H[WHULRU�VH�GHVPRURQDED�\�VH�TXHEUDED�HO�FDVFDUµQ�H[WHUQR�
GHO�HJR��(VRV�VXFHVRV�UHSUHVHQWDQ�HO�FRPLHQ]R�GHO�PRYLPLHQWR�KDFLD�OD�GLVROXFLµQ�GH�OD�IRUPD��/D�PD\RU¯D�
GH� ODV� FXOWXUDV� DQWLJXDV� VHJXUDPHQWH� FRPSUHQG¯DQ� LQWXLWLYDPHQWH� HVWH� SURFHVR�� UD]µQ� SRU� OD� FXDO�
UHYHUHQFLDEDQ� \� UHVSHWDEDQ� D� ORV� DQFLDQRV�� (UDQ� ORV� GHSRVLWDULRV� GH� OD� VDELGXU¯D� \� UHSUHVHQWDEDQ� OD�
GLPHQVLµQ� GH� OD� SURIXQGLGDG� VLQ� OD� FXDO� QLQJXQD� FLYLOL]DFLµQ� SXHGH� VREUHYLYLU� GXUDQWH� PXFKR� WLHPSR�� (Q�
QXHVWUD� FLYLOL]DFLµQ�� TXH� HVW£� WRWDOPHQWH� LGHQWLILFDGD� FRQ� OR� H[WHUQR� \� GHVFRQRFH� OD� GLPHQVLµQ� LQWHUQD� GHO�
HVS¯ULWX�� OD�SDODEUD��DQFLDQR��WLHQH�PXFKDV�FRQQRWDFLRQHV�QHJDWLYDV��(V�XQD�RIHQVD�GHFLU�TXH�XQD�SHUVRQD�
HV�YLHMD��3DUD�HYLWDU� OD�SDODEUD��XVDPRV�HXIHPLVPRV�FRPR� �SHUVRQDV�PD\RUHV��R�GH� OD� �WHUFHUD�HGDG���/D�
ILJXUD�GH�OD��DEXHOD��HQWUH�ORV�SXHEORV�LQG¯JHQDV�SRVHH�XQD�JUDQ�GLJQLGDG��/D��DEXHOLWD��GH�KR\�HV��FXDQGR�
P£V��JUDFLRVD���3RU�TX«�VH�FRQVLGHUD�LQ¼WLOHV�D�ORV�DQFLDQRV"�3RUTXH�HQ�OD�DQFLDQLGDG��HO�«QIDVLV�\D�QR�HVW£�
HQ�HO�KDFHU�VLQR�HQ�HO�6HU�\�QXHVWUD�FLYLOL]DFLµQ��SHUGLGD�HQ�HO�KDFHU��QR�VDEH�QDGD�VREUH�HO�6HU��3UHJXQWD��
�6HU"��3DUD�TX«�VLUYH"�
(Q� DOJXQDV� SHUVRQDV�� HO� LQLFLR� DSDUHQWHPHQWH� SUHPDWXUR� GHO�PRYLPLHQWR� GH� UHWRUQR�� OD� GLVROXFLµQ� GH� OD�
IRUPD�� SDUHFH� SHUWXUEDU� VHYHUDPHQWH� HO�PRYLPLHQWR� GH� FUHFLPLHQWR� H[SDQVLYR�� (Q� DOJXQRV� FDVRV�� HV� XQD�
SHUWXUEDFLµQ� WUDQVLWRULD� PLHQWUDV� TXH� HQ� RWURV� HV� SHUPDQHQWH�� 3HQVDPRV� TXH� XQ� QL³R� QR� WLHQH� SRU� TX«�
HQIUHQWDU�OD�PXHUWH��SHUR�HO�KHFKR�HV�TXH�DOJXQRV�QL³RV�GHEHQ�HQIUHQWDUVH�D�OD�PXHUWH�GH�XQR�GH�VXV�SDGUHV�
R�GH�DPERV�SRU�HQIHUPHGDG�R�DFFLGHQWH��R�KDVWD� OD�SRVLELOLGDG�GH�VX�SURSLD�PXHUWH��$OJXQRV�QL³RV�QDFHQ�
FRQ� XQD� LQFDSDFLGDG� TXH� OLPLWD� VHYHUDPHQWH� OD� H[SDQVLµQ� QDWXUDO� GH� VX� YLGD��2� XQD� OLPLWDFLµQ� VHYHUD� VH�
SUHVHQWD�HQ�OD�YLGD�D�XQD�HGDG�UHODWLYDPHQWH�WHPSUDQD��
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(VD� SHUWXUEDFLµQ� GHO� PRYLPLHQWR� H[SDQVLYR� HQ� XQ� PRPHQWR� HQ� HO� FXDO� QR� �WHQGU¯D� SRUTX«� HVWDU�
VXFHGLHQGR��WDPEL«Q�HQFLHUUD�HO�SRWHQFLDO�GH�JHQHUDU�HO�GHVSHUWDU�HVSLULWXDO��(Q�¼OWLPDV��ODV�FRVDV�TXH�GHEHQ�
VXFHGHU��VXFHGHQ��OR�TXH�TXLHUH�GHFLU�TXH�QR�KD\�QDGD�GH�OR�TXH�VXFHGH�TXH�QR�VHD�SDUWH�GHO�JUDQ�WRGR�\�GH�
VX�SURSµVLWR��$V¯�� OD�SHUWXUEDFLµQ�R� OD�GHVWUXFFLµQ�GHO�SURSµVLWR�H[WHUQR�SXHGH�VHU�HO�FDPLQR�SDUD�KDOODU�HO�
SURSµVLWR� LQWHUQR�\�SDUD�HO� IORUHFLPLHQWR�GH�XQ�QXHYR�SURSµVLWR�H[WHUQR�HQ�FRQVRQDQFLD�FRQ�HO� LQWHUQR��/RV�
QL³RV�TXH�KDQ�VXIULGR�PXFKR�SRU�OR�JHQHUDO�VH�FRQYLHUWHQ�HQ�MµYHQHV�PX\�PDGXURV�SDUD�VX�HGDG��
/R� TXH� VH� SLHUGH� HQ� HO� QLYHO� GH� OD� IRUPD� VH� JDQD� HQ� HO� QLYHO� GH� OD� HVHQFLD�� (Q� OD� ILJXUD� WUDGLFLRQDO� GHO�
�FODULYLGHQWH� FLHJR�� R� GHO� �VDQDGRU� KHULGR�� GH� ODV� FXOWXUDV� \� ODV� OH\HQGDV� DQWLJXDV�� XQD� JUDQ� S«UGLGD� R�
LQFDSDFLGDG� HQ� HO� QLYHO� GH� OD� IRUPD� VH� FRQYLHUWH� HQ� OD� SXHUWD� KDFLD� HO� HVS¯ULWX�� 'HVSX«V� GH� H[SHULPHQWDU�
GLUHFWDPHQWH�OD�QDWXUDOH]D�LQHVWDEOH�GH�WRGDV�ODV�IRUPDV�HV�PX\�SUREDEOH�TXH�QXQFD�P£V�OHV�DWULEX\DPRV�XQ�
YDORU�H[FHVLYR�\�WDPSRFR�TXH�QRV�SHUGDPRV�EXVF£QGRODV�D�FLHJDV�R�HQ�QXHVWUR�DSHJR�D�HOODV��
/D�GLVROXFLµQ�GH�OD�IRUPD�\�OD�DQFLDQLGDG�HQ�SDUWLFXODU�UHSUHVHQWDQ�XQD�RSRUWXQLGDG�TXH�DSHQDV�FRPLHQ]D�
D� UHFRQRFHUVH�HQ�QXHVWUD� FXOWXUD� FRQWHPSRU£QHD��'HVDIRUWXQDGDPHQWH�� OD�PD\RU¯D�GH� ODV� SHUVRQDV�GHMDQ�
SDVDU� OD�RSRUWXQLGDG�SRUTXH�HO�HJR�VH� LGHQWLILFD�FRQ�HO�PRYLPLHQWR�GH�UHWRUQR�GH� OD�PLVPD�PDQHUD�TXH�VH�
LGHQWLILFµ�FRQ�HO�PRYLPLHQWR�GH�H[SDQVLµQ��(VWR�KDFH�TXH�HO�FDVFDUµQ�GHO�HJR�VH�HQGXUH]FD�\�VH�HQFRMD�HQ�
OXJDU� GH� DEULUVH�� (QWRQFHV�� HO� HJR� GLVPLQXLGR� SDVD� HO� UHVWR� GH� VXV� G¯DV� ODPHQW£QGRVH� R� TXHM£QGRVH��
DWUDSDGR�HQ�HO�PLHGR�R�OD�LUD��OD�DXWRFRPSDVLµQ��OD�FXOSD�X�RWURV�HVWDGRV�PHQWDOHV�\�HPRFLRQDOHV�QHJDWLYRV��
R�UHFXUULHQGR�D�HVWUDWHJLDV�HYDVLYDV�FRPR�DSHJDUVH�D�ORV�UHFXHUGRV��\�SHQVDU�\�KDEODU�VREUH�HO�SDVDGR��
&XDQGR�HO�HJR�GHMD�GH�LGHQWLILFDUVH�FRQ�HO�PRYLPLHQWR�GH�UHWRUQR�� OD�YHMH]�R� OD�FHUFDQ¯D�GH� OD�PXHUWH�VH�
FRQYLHUWH� HQ� OR� TXH�GHEH�VHU�� XQD�SXHUWD� KDFLD� OD�GLPHQVLµQ�GHO� HVS¯ULWX��+H� FRQRFLGR�DQFLDQRV�TXH�HUDQ�
YHUGDGHUDV� HQFDUQDFLRQHV� GH� HVH� SURFHVR�� ,UUDGLDEDQ� OX]�� VX� IRUPD� GHELOLWDGD� KDE¯D� DGTXLULGR� WUDVOXFLGH]�
SDUD�GDU�SDVR�D�OD�OX]�GH�OD�FRQFLHQFLD��
(Q�OD�QXHYD�WLHUUD��OD�YHMH]�VHU£�UHFRQRFLGD�XQLYHUVDOPHQWH�\�YDORUDGD�FRPR�OD�HWDSD�SDUD�HO�IORUHFLPLHQWR�
GH� OD� FRQFLHQFLD�� 3DUD� TXLHQHV� VH� HQFXHQWUHQ� SHUGLGRV� WRGDY¯D� HQ� ODV� FLUFXQVWDQFLDV� H[WHUQDV� GH� OD� YLGD��
VHU£�XQD�HWDSD�SDUD�UHJUHVDU�WDUG¯DPHQWH�D�VX�KRJDU�FXDQGR�GHVSLHUWHQ�D�VX�SURSµVLWR�LQWHUQR��3DUD�PXFKDV�
RWUDV�SHUVRQDV��UHSUHVHQWDU£�OD�LQWHQVLILFDFLµQ�\�OD�FXOPLQDFLµQ�GHO�SURFHVR�GH�GHVSHUWDU��
��
(/�'(63(57$5�<�(/�029,0,(172�'(�(;3$16,�1�
�
7UDGLFLRQDOPHQWH��HO�HJR�KD�XVXUSDGR�\�XWLOL]DGR�SDUD�VXV�SURSLRV� ILQHV�HO�FUHFLPLHQWR�QDWXUDO�GH� OD�YLGD�
TXH�YLHQH�FRQ�HO�PRYLPLHQWR�GH�H[SDQVLµQ���0LUD�OR�TXH�\R�V«�KDFHU��DSXHVWR�D�TXH�W¼�QR�SXHGHV�KDFHUOR���OH�
GLFH�XQ�QL³R�D� RWUR� FXDQGR�GHVFXEUH� OD� FUHFLHQWH� IXHU]D� \� GHVWUH]D�GH� VX� FXHUSR��6H� WUDWD�GH�XQR�GH� ORV�
SULPHURV�LQWHQWRV�GHO�HJR�SRU�GHVWDFDUVH�LGHQWLILF£QGRVH�FRQ�HO�PRYLPLHQWR�H[SDQVLYR�\�HO�FRQFHSWR�GH�VHU�
�P£V�TXH�ORV�GHP£V���\�IRUWDOHFHUVH�GLVPLQX\HQGR�D�ORV�GHP£V��&ODUR�HVW£�TXH�HV�VRODPHQWH�HO�FRPLHQ]R�GH�
OD�ODUJD�VHULH�GH�SHUFHSFLRQHV�HUUµQHDV�GHO�HJR��
6LQ� HPEDUJR�� D�PHGLGD� TXH� VH� DFUHFLHQWD� OD� FRQFLHQFLD� \� HO� HJR� SLHUGH� HO� FRQWURO� VREUH� OD� YLGD�� QR� HV�
QHFHVDULR� HVSHUDU� SDUD� TXH� HO� PXQGR� VH� FRQWUDLJD� R� VH� GHUUXPEH� D� FDXVD� GH� OD� YHMH]� R� GH� OD� WUDJHGLD�
SHUVRQDO�D�ILQ�GH�GHVSHUWDU�DO�SURSµVLWR�LQWHUQR��$�PHGLGD�TXH�HPHUJH�OD�QXHYD�FRQFLHQFLD�HQ�HO�SODQHWD�HV�
FDGD� YH]�P£V� JUDQGH� HO� Q¼PHUR� GH� SHUVRQDV� TXH� QR� QHFHVLWDQ� XQ� VDFXGµQ� GRORURVR� SDUD� GHVSHUWDU�� 6H�
DFRJHQ� YROXQWDULDPHQWH� DO� SURFHVR� GH� GHVSHUWDU� PLHQWUDV� FRQWLQ¼DQ� DFWLYDV� HQ� VX� FLFOR� GH� FUHFLPLHQWR� \�
H[SDQVLµQ��&XDQGR�HO�HJR�SLHUGH�VX�SRVLFLµQ�GH�XVXUSDGRU�HQ�HVH�FLFOR��OD�GLPHQVLµQ�HVSLULWXDO�VH�PDQLILHVWD�
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HQ�HO�PXQGR�D� WUDY«V�GHO�PRYLPLHQWR�H[SDQVLYR� �HO�SHQVDPLHQWR�� ODV�SDODEUDV�� ODV�REUDV�� OD�FUHDFLµQ�� FRQ�
WDQWD�LQWHQVLGDG�FRPR�OR�KDFH�HQ�HO�PRYLPLHQWR�GH�UHWRUQR��OD�TXLHWXG��HO�6HU�\�OD�GLVROXFLµQ�GH�OD�IRUPD���
+DVWD� DKRUD�� HO� HJR� KD� GLVWRUVLRQDGR� \� XWLOL]DGR� HTXLYRFDGDPHQWH� OD� LQWHOLJHQFLD� KXPDQD�� OD� FXDO� HV�
DSHQDV�XQ�DVSHFWR�PLQ¼VFXOR�GH�OD�LQWHOLJHQFLD�XQLYHUVDO��(V�OR�TXH�GHQRPLQR��OD�LQWHOLJHQFLD�DO�VHUYLFLR�GH�OD�
ORFXUD��� 6H� QHFHVLWD� XQD� LQWHOLJHQFLD� VXSHULRU� SDUD� GLYLGLU� HO� £WRPR�� 8VDU� HVD� LQWHOLJHQFLD� SDUD� FRQVWUX¯� \�
DFXPXODU� ERPEDV� DWµPLFDV� HV� GHPHQFLD� R�� HQ� HO� PHMRU� GH� ORV� FDVRV�� OR� PHQRV� LQWHOLJHQWH� TXH� KD\�� /D�
HVWXSLGH]�HV� UHODWLYDPHQWH� LQRIHQVLYD��SHUR� OD�HVWXSLGH]� LQWHOLJHQWH�HV�DOWDPHQWH�SHOLJURVD��(VWD�HVWXSLGH]�
LQWHOLJHQWH��GH�OD�FXDO�HQFRQWUDPRV�XQ�VLQQ¼PHUR�GH�HMHPSORV�REYLRV��DPHQD]D�OD�VXSHUYLYHQFLD�GH�QXHVWUD�
HVSHFLH��
6LQ�HO� LPSHGLPHQWR�GH�OD�GLVIXQFLµQ�GHO�HJR��QXHVWUD� LQWHOLJHQFLD�HQWUD�HQ�DOLQHDFLµQ�SHUIHFWD�FRQ�HO�FLFOR�
H[SDQVLYR� GH� OD� LQWHOLJHQFLD� XQLYHUVDO� \� VX� ¯PSHWX� FUHDGRU�� 1RV� KDFHPRV� SDUW¯FLSHV� FRQVFLHQWHV� GH� OD�
FUHDFLµQ�GH�OD�IRUPD��1R�VRPRV�QRVRWURV�ORV�FUHDGRUHV�VLQR�ORV�YHK¯FXORV�GH�OD�LQWHOLJHQFLD�XQLYHUVDO��1R�QRV�
LGHQWLILFDPRV�FRQ�DTXHOOR�TXH�FUHDPRV��GH�PDQHUD�TXH�QR�QRV�SHUGHPRV�HQ�OR�TXH�KDFHPRV��$SUHQGHPRV�
TXH�HQ�HO�DFWR�GH�OD�FUHDFLµQ�LQWHUYLHQH�XQD�HQHUJ¯D�GH�OD�P£V�DOWD�LQWHQVLGDG��SHUR�TXH�QR�JHQHUD�WHQVLRQHV�
QL�UHSUHVHQWD�XQ��DUGXR�HVIXHU]R���'HEHPRV�FRPSUHQGHU�OD�GLIHUHQFLD�HQWUH�OD�WHQVLµQ�\�OD�LQWHQVLGDG��FRPR�
YHUHPRV�P£V�DGHODQWH��/D�OXFKD�R�OD�WHQVLµQ�HV�VH³DO�GH�TXH�HO�HJR�KD�UHJUHVDGR��FRPR�OR�VRQ�WDPEL«Q�ODV�
UHDFFLRQHV�QHJDWLYDV�IUHQWH�D�ORV�REVW£FXORV��
/D�IXHU]D�TXH�LPSXOVD�ORV�GHVHRV�GHO�HJR�FUHD��HQHPLJRV���HV�GHFLU��XQDV�UHDFFLRQHV�TXH�VH�PDQLILHVWDQ�
HQ�IXHU]DV�RSXHVWDV�GH� LJXDO� LQWHQVLGDG��0LHQWUDV�P£V�IXHUWH�HV�HO�HJR��PD\RU�HV�HO�VHQWLGR�GH�VHSDUDFLµQ�
FRQ� UHVSHFWR� D� ORV� GHP£V�� /DV� ¼QLFDV� DFWXDFLRQHV� TXH� QR� SURYRFDQ� UHDFFLRQHV� RSXHVWDV� VRQ� ODV�
HQFDPLQDGDV�D�ORJUDU�HO�ELHQ�FROHFWLYR��6RQ�LQFOX\HQWHV�HQ�OXJDU�GH�H[FOX\HQWHV��8QHQ�HQ�OXJDU�GH�VHSDUDU��
1R�VRQ�SRU��PL��SD¯V�VLQR�SRU�WRGD�OD�KXPDQLGDG��QL�SRU��PL��UHOLJLµQ�VLQR�SRU�HO�VXUJLPLHQWR�GH�OD�FRQFLHQFLD�
GH�WRGRV�ORV�VHUHV�KXPDQRV��QR�SRU��PL��HVSHFLH��VLQR�SRU�WRGRV�ORV�VHUHV�YLYRV�\�WRGD�OD�QDWXUDOH]D��
7DPEL«Q�HVWDPRV�DSUHQGLHQGR�TXH�OD�DFFLµQ��VL�ELHQ�HV�QHFHVDULD��HV�VRODPHQWH�XQ�IDFWRU�VHFXQGDULR�D�OD�
KRUD�GH�PDQLIHVWDU� QXHVWUD� UHDOLGDG�H[WHUQD��(O� IDFWRU� SULPRUGLDO� GH� OD� FUHDFLµQ�HV� OD� FRQFLHQFLD��3RU�PX\�
DFWLYRV�TXH�VHDPRV��SRU�PXFKRV�HVIXHU]RV�TXH�UHDOLFHPRV��HV�HO�HVWDGR�GH�FRQFLHQFLD�HO�TXH�FUHD�QXHVWUR�
PXQGR�\�VL�QR�KD\�XQ�FDPELR�HQ�HVH�QLYHO� LQWHUQR��QDGD� ORJUDUHPRV�SRU�PXFKR�TXH�KDJDPRV��6RODPHQWH�
FUHDUHPRV�YHUVLRQHV�PRGLILFDGDV�GHO�PLVPR�PXQGR�XQD�\�RWUD�YH]��XQ�PXQGR�TXH�VHU¯D�HO�UHIOHMR�H[WHUQR�GHO�
HJR��
�
/$�&21&,(1&,$�
�
/D�FRQFLHQFLD�\D�HV�FRQVFLHQWH��(V�OR�TXH�QR�VH�PDQLILHVWD��OR�HWHUQR��6LQ�HPEDUJR��HO�XQLYHUVR�DGTXLHUH�
FRQFLHQFLD� DSHQDV� JUDGXDOPHQWH�� /D� FRQFLHQFLD�PLVPD�HV� DWHPSRUDO� \�� SRU� WDQWR�� QR� HYROXFLRQD��1R� WXYR�
SULQFLSLR�QL�WHQGU£�ILQ��&XDQGR�OD�FRQFLHQFLD�VH�PDQLILHVWD�D�WUDY«V�GHO�XQLYHUVR��SDUHFH�VXMHWD�DO�WLHPSR�\�DO�
SURFHVR�HYROXWLYR��/D�PHQWH�KXPDQD�HV�LQFDSD]�GH�FRPSUHQGHU�D�FDEDOLGDG�OD�UD]µQ�GH�HVWH�SURFHVR��SHUR�
SRGHPRV�YLVOXPEUDUOR�HQ�QXHVWUR�LQWHULRU�\�KDFHUQRV�SDUW¯FLSHV�FRQVFLHQWHV�GHO�PLVPR��
/D�FRQFLHQFLD�HV� OD� LQWHOLJHQFLD��HO�SULQFLSLR�RUJDQL]DGRU�TXH�HVW£�GHWU£V�GH�OD�PDQLIHVWDFLµQ�GH�OD�IRUPD��
/D�FRQFLHQFLD�KD�YHQLGR�SUHSDUDQGR�ODV�IRUPDV�GXUDQWH�PLOORQHV�GH�D³RV�D�ILQ�GH�SRGHU�H[SUHVDUVH�D�WUDY«V�
GH�HOODV�HQ�HO�XQLYHUVR�PDQLILHVWR��
6L� ELHQ� SRGU¯DPRV� GHFLU� TXH� HO� SODQR� GH� OD� FRQFLHQFLD� SXUD� LQPDQLILHVWD� HV� RWUD� GLPHQVLµQ�� QR� HVW£�
VHSDUDGD�GH�HVWD�GLPHQVLµQ�GH�OD�IRUPD��/D�IRUPD�\�OR�LQIRUPH�HVW£Q�HQWUHWHMLGRV��/R�LQPDQLILHVWR�IOX\H�KDFLD�



 120

HVWD�GLPHQVLµQ�HQ� IRUPD�GH�FRQFLHQFLD��HVSDFLR� LQWHUQR��3UHVHQFLD���&µPR� OR�KDFH"�$� WUDY«V�GH� OD� IRUPD�
KXPDQD�TXH�WRPD�FRQFLHQFLD�\�FXPSOH�DV¯�FRQ�VX�GHVWLQR��)XH�SDUD�HVWH�SURSµVLWR�HOHYDGR�TXH�VH�FUHµ�OD�
IRUPD�KXPDQD��\�PLOORQHV�GH�IRUPDV�GLVWLQWDV�TXH�OD�DQWHFHGLHURQ�DERQDURQ�HO�FDPLQR�SDUD�HOOD��
/D�FRQFLHQFLD�VH�HQFDUQD�HQ� OD�GLPHQVLµQ�GH� OR�PDQLILHVWR��HV�GHFLU��VH�KDFH� IRUPD��$O�KDFHUOR�HQWUD�HQ�
XQD�HVSHFLH�GH�HVWDGR�GH�HQVR³DFLµQ��/D�LQWHOLJHQFLD�SHUPDQHFH��SHUR�OD�FRQFLHQFLD�SLHUGH�FRQFLHQFLD�GH�V¯�
PLVPD�� 6H� SLHUGH� HQ� OD� IRUPD� \� VH� LGHQWLILFD� FRQ� ODV� IRUPDV�� 3RGU¯D� GHFLUVH� TXH� HV� HO� GHVFHQVR� GH� OD�
GLYLQLGDG�D�OD�PDWHULD��(Q�HVD�HWDSD�GH�HYROXFLµQ�GHO�XQLYHUVR��OD�WRWDOLGDG�GHO�PRYLPLHQWR�H[SDQVLYR�RFXUUH�
HQ�HVH�HVWDGR�GH�HQVR³DFLµQ��9LVOXPEUDPRV�HO�GHVSHUWDU�VRODPHQWH�HQ�HO�PRPHQWR�GH�OD�GLVROXFLµQ�GH�XQD�
IRUPD� LQGLYLGXDO��HV�GHFLU�� HQ�HO�PRPHQWR�GH� OD�PXHUWH��<�HQWRQFHV�FRPLHQ]D� OD�VLJXLHQWH�HQFDUQDFLµQ�� OD�
VLJXLHQWH� LGHQWLILFDFLµQ�FRQ� OD� IRUPD��HO� VLJXLHQWH�VXH³R� LQGLYLGXDO��HO�FXDO� IRUPD�SDUWH�GHO�VXH³R�FROHFWLYR��
&XDQGR� HO� OHµQ� GHVJDUUD� HO� FXHUSR� GH� XQD� FHEUD�� OD� FRQFLHQFLD� HQFDUQDGD� HQ� OD� IRUPD� GH� OD� FHEUD� VH�
GHVSUHQGH�GH� OD� IRUPD�TXH�HVW£�HQ�SURFHVR�GH�GLVROXFLµQ�\��GXUDQWH�XQ� LQVWDQWH�GHVSLHUWD�D�VX�QDWXUDOH]D�
HVHQFLDO�GH�FRQFLHQFLD�LQPRUWDO��(QWRQFHV�FDH�QXHYDPHQWH�HQ�HO�VXH³R�\�HQFDUQD�HQ�RWUD�IRUPD��&XDQGR�HO�
OHµQ�HQYHMHFH�\�HV� LQFDSD]�GH�FD]DU��HQ�HO�PRPHQWR�GH�VX�¼OWLPD�H[KDODFLµQ�VH�SURGXFHQ�QXHYDPHQWH� ORV�
GHVWHOORV�EUHYHV�GHO�GHVSHUWDU��VHJXLGRV�GH�RWUR�VXH³R�HQ�OD�IRUPD��
(Q�QXHVWUR�SODQHWD��HO�HJR�KXPDQR�UHSUHVHQWD�OD�HWDSD�ILQDO�GHO�VXH³R�XQLYHUVDO��GH�OD�LGHQWLILFDFLµQ�GH�OD�
FRQFLHQFLD�FRQ�OD�IRUPD��(UD�XQD�HWDSD�QHFHVDULD�GH�OD�HYROXFLµQ�GH�OD�FRQFLHQFLD��
(O� FHUHEUR�KXPDQR�HV�XQD� IRUPD�DOWDPHQWH�GLIHUHQFLDGD�D� WUDY«V� GH� OD� FXDO� OD� FRQFLHQFLD�HQWUD�HQ�HVWD�
GLPHQVLµQ��&RQWLHQH�FHUFD�GH�FLHQ�PLO�PLOORQHV�GH�F«OXODV�QHUYLRVDV�R�QHXURQDV��P£V�R�PHQRV�HTXLYDOHQWHV�
DO� PLVPR� Q¼PHUR� GH� HVWUHOODV� GH� QXHVWUD� JDOD[LD�� ODV� FXDOHV� SRGU¯DQ� FRQVLGHUDUVH� FRPR� HO� FHUHEUR� GHO�
PDFURFRVPRV��(O�FHUHEUR�QR�HV�HO�FUHDGRU�GH�OD�FRQFLHQFLD��OD�FRQFLHQFLD�FUHµ�HO�FHUHEUR��OD�IRUPD�I¯VLFD�P£V�
FRPSOHMD�GH� OD� WLHUUD�� FRQ�HO�SURSµVLWR�GH�H[SUHVDUVH��&XDQGR�HO� FHUHEUR�VH�GD³D��QR�TXLHUH�GHFLU� TXH�VH�
SLHUGD� OD� FRQFLHQFLD� VLQR� TXH� «VWD� \D� QR� SXHGH� XWLOL]DUOR� SDUD� SHQHWUDU� HQ� HVWD� GLPHQVLµQ�� 1R� SRGHPRV�
SHUGHU�OD�FRQFLHQFLD�SRUTXH�HV�QXHVWUD�HVHQFLD��6RODPHQWH�SRGHPRV�SHUGHU�OR�TXH�WHQHPRV��P£V�QR�OR�TXH�
VRPRV��
�
(/�48(+$&(5�'(63,(572�
�
(O�TXHKDFHU�GHVSLHUWR�HV�HO�DVSHFWR�H[WHUQR�GH�OD�QXHYD�HWDSD�GH�OD�HYROXFLµQ�GH�OD�FRQFLHQFLD�HQ�QXHVWUR�
SODQHWD�� 0LHQWUDV�P£V� QRV� DFHUFDPRV� DO� ILQDO� GH� QXHVWUD� DFWXDO� HWDSD� GH� HYROXFLµQ��P£V� GLVIXQFLRQDO� VH�
WRUQD� HO� HJR�� OR� PLVPR� TXH� VH� YXHOYH� GLVIXQFLRQDO� OD� RUXJD� DQWHV� GH� FRQYHUWLUVH� HQ� PDULSRVD�� 3HUR� OD�
FRQFLHQFLD�QXHYD�KD�FRPHQ]DGR�D�VXUJLU�DO�PLVPR�WLHPSR�TXH�OD�YLHMD�VH�GLVXHOYH��
1RV�HQFRQWUDPRV�HQ�PHGLR�GH�XQ�DFRQWHFLPLHQWR�H[WUDRUGLQDULR�HQ�OD�HYROXFLµQ�GH�OD�FRQFLHQFLD�KXPDQD��
SHUR�QR�XQR�GHO� FXDO� VH�KDEODU£�HQ� ODV�QRWLFLDV��(Q�QXHVWUR�SODQHWD�\�TXL]£V�HQ�PXFKRV�RWURV� OXJDUHV�GH�
QXHVWUD�JDOD[LD�\�GHO�UHVWR�GHO�XQLYHUVR�� OD�FRQFLHQFLD�FRPLHQ]D�D�GHVSHUWDU�GH�VX�HQVR³DFLµQ�HQ�OD�IRUPD��
(VR� QR� VLJQLILFD� TXH� WRGDV� ODV� IRUPDV� �HO�PXQGR�� KD\DQ� GH� GLVROYHUVH�� DXQTXH� EDVWDQWHV� VHJXUDPHQWH� OR�
KDU£Q��6LJQLILFD�TXH�OD�FRQFLHQFLD�SRGU£�FRPHQ]DU�D�FUHDU�IRUPDV�VLQ�SHUGHUVH�HQ�HOODV��3RGU£�SHUPDQHFHU�
FRQVFLHQWH�PLHQWUDV�FUHD�\�H[SHULPHQWD�OD�IRUPD���<�SRU�TX«�FRQWLQXDU�FUHDQGR�\�H[SHULPHQWDQGR�OD�IRUPD"�
3DUD� JR]DU� GH� HOOD�� �<� FµPR� OR� KDFH"� $� WUDY«V� GH� VHUHV� KXPDQRV� GHVSLHUWRV� TXH� KDEU£Q� DSUHQGLGR� HO�
VLJQLILFDGR�GHO�TXHKDFHU�HQ�HO�HVWDGR�GHVSLHUWR��
+DFHU� HQ� HO� HVWDGR� GHVSLHUWR� HV� ORJUDU� OD� FRQVRQDQFLD� HQWUH� HO� SURSµVLWR� H[WHUQR� �OR� TXH� KDFHPRV�� \� HO�
SURSµVLWR�LQWHUQR��GHV�SHUWDU�\�SHUPDQHFHU�GHVSLHUWRV���$O�KDFHU�HVWDQGR�GHVSLHUWRV�QRV�XQLPRV�DO�SURSµVLWR�
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H[SDQVLYR� GHO� XQLYHUVR�� /D� FRQFLHQFLD� IOX\H� KDFLD� HVWH�PXQGR� D� WUDY«V� GH� QRVRWURV�� )OX\H� KDFLD� QXHVWUD�
PHQWH�H�LQVSLUD�QXHVWUR�SHQVDPLHQWR��)OX\H�KDFLD�OR�TXH�KDFHPRV�LPSULPL«QGROH�SRGHU�\�GLUHFFLµQ��
/D� UHDOL]DFLµQ� GH� QXHVWUR� GHVWLQR� QR� GHSHQGH� GH� DTXHOOR� TXH� KDFHPRV� VLQR� GH� FµPR� OR� KDFHPRV�� <�
QXHVWUR�HVWDGR�GH�FRQFLHQFLD�GHWHUPLQD�OD�IRUPD�FRPR�KDFHPRV�OR�TXH�KDFHPRV��
1XHVWUDV� SULRULGDGHV� VH� LQYLHUWHQ� FXDQGR� HO� KDFHU�� R� OD� FRUULHQWH� GH� FRQFLHQFLD� TXH� IOX\H� KDFLD� OR� TXH�
KDFHPRV��VH�FRQYLHUWH�HQ�HO�SURSµVLWR�SULQFLSDO�GH�QXHVWUR�TXHKDFHU��/D�FRUULHQWH�GH�FRQFLHQFLD�HV� OD�TXH�
GHWHUPLQD� OD�FDOLGDG��(Q�RWUDV�SDODEUDV�� OD�FRQFLHQFLD�HV�HO� IDFWRU�SULPRUGLDO�HQ� WRGDV� ODV�VLWXDFLRQHV�\�HQ�
WRGR� OR� TXH� KDFHPRV�� OD� VLWXDFLµQ� HV� VHFXQGDULD�� (O� «[LWR� �IXWXUR�� GHSHQGH� GH� OD� FRQFLHQFLD� GH� OD� FXDO�
HPDQDQ�ORV�DFWRV�\�HV� LQVHSDUDEOH�GH�HOOD��3XHGH�VHU��R�ELHQ� OD�IXHU]D�UHDFWLYD�GHO�HJR��R�ELHQ�OD�DWHQFLµQ�
DOHUWD�GH� OD� FRQFLHQFLD�GHVSLHUWD��7RGD�DFFLµQ�YHUGDGHUDPHQWH�H[LWRVD�SURYLHQH�GHO�FDPSR�GH� OD�DWHQFLµQ�
SUHVHQWH��HQ�OXJDU�GHO�HJR�\�GHO�SHQVDPLHQWR�FRQGLFLRQDGR�H�LQFRQVFLHQWH��
�
/$6�75(6�02'$/,'$'(6�'(/�48(+$&(5�'(63,(572�
�
/D�FRQFLHQFLD�SXHGH�IOXLU�GH�WUHV�PDQHUDV�KDFLD�OR�TXH�KDFHPRV�\��SRU�HQGH��KDFLD�HO�PXQGR�D�WUDY«V�GH�
QRVRWURV�� 6RQ� WUHV�PRGDOLGDGHV� SDUD� DOLQHDU� OD� YLGD� FRQ� HO� SRGHU� FUHDGRU� GHO� XQLYHUVR�� /D�PRGDOLGDG� VH�
UHILHUH�D�OD�IUHFXHQFLD�HQHUJ«WLFD�VXE\DFHQWH�TXH�IOX\H�KDFLD�OR�TXH�KDFHPRV�\�FRQHFWD�QXHVWURV�DFWRV�FRQ�
OD� FRQFLHQFLD� GHVSLHUWD� TXH� FRPLHQ]D� D� HPHUJHU� HQ� HO�PXQGR�� 7RGR� OR� TXH� KDJDPRV� VHU£� GLVIXQFLRQDO� \�
SURGXFWR�GHO�HJR�D�PHQRV�TXH�HPDQH�GH�XQD�GH�HVWDV�WUHV�PRGDOLGDGHV��ODV�FXDOHV�SXHGHQ�IOXFWXDU�GXUDQWH�
HO� WUDQVFXUVR� GHO� G¯D�� DXQTXH� XQD� GH� HOODV� SRGU£� GRPLQDU� GXUDQWH� XQD� FLHUWD� HWDSD� GH� OD� YLGD�� &DGD�
PRGDOLGDG�HV�DSURSLDGD�SDUD�GHWHUPLQDGDV�VLWXDFLRQHV��
/DV�PRGDOLGDGHV�GHO�TXHKDFHU�GHVSLHUWR�VRQ�OD�DFHSWDFLµQ��HO�JR]R�\�HO�HQWXVLDVPR��&DGD�XQD�UHSUHVHQWD�
XQD�FLHUWD�IUHFXHQFLD�GH�YLEUDFLµQ�GH�OD�FRQFLHQFLD��(V�QHFHVDULR�HVWDU�DOHUWDV�D�ILQ�GH�FHUFLRUDUQRV�GH�TXH�
DOJXQD�GH�HOODV�HVW«�RSHUDQGR�VLHPSUH�TXH�HVWHPRV�HQIUDVFDGRV�HQ�DOJXQD�DFWLYLGDG��GHVGH� OD� WDUHD�P£V�
VHQFLOOD�KDVWD� OD�P£V�FRPSOHMD��&XDQGR�QR�HVWDPRV�HQ�HVWDGR�GH�DFHSWDFLµQ��JR]R�R�HQWXVLDVPR��DO�PLUDU�
DWHQWDPHQWH�GHVFXEULPRV�TXH�HVWDPRV�FUHDQGR�VXIULPLHQWR�SDUD�QRVRWURV�PLVPRV�\�SDUD�ORV�GHP£V��
�
/$�$&(37$&,�1�
�
6L�KD\�DOJR�TXH�QR�SRGDPRV�GLVIUXWDU��SRU�OR�PHQRV�SRGHPRV�DFHSWDUOR�FRPR�DTXHOOR�TXH�GHEHPRV�KDFHU��
$FHSWDU� VLJQLILFD� UHFRQRFHU� TXH�� SRU� DKRUD�� HVWR� HV� OR� TXH� HVWD� VLWXDFLµQ� \� HVWH�PRPHQWR�PH� H[LJHQ�� GH�
PDQHUD� TXH� OR� KDJR� FRQ� EXHQD� GLVSRVLFLµQ�� <D� QRV� UHIHULPRV� DQWHULRUPHQWH� D� OD� LPSRUWDQFLD� GH� DFHSWDU�
LQWHUQDPHQWH� OR� TXH� VXFHGH�� \� DFHSWDU� OR� TXH� GHEHPRV� KDFHU� HV� RWUR� DVSHFWR� GH� OR�PLVPR��3RU� HMHPSOR��
TXL]£V� QR� SRGDPRV� GLVIUXWDU� GH� FDPELDU� XQD� OODQWD� SLQFKDGD� HQ� OD� PLWDG� GH� OD� QDGD� \� EDMR� XQD� OOXYLD�
WRUUHQFLDO�\�PXFKR�PHQRV�VHQWLU�HQWXVLDVPR�DO�KDFHUOR��SHUR�SRGHPRV�LQIXQGLU�DFHSWDFLµQ�D�OD�ODERU��5HDOL]DU�
XQD�DFFLµQ�HQ�HVWDGR�GH�DFHSWDFLµQ�VLJQLILFD�HVWDU�HQ�SD]�PLHQWUDV�OD�UHDOL]DPRV��(VD�SD]�HV�XQD�YLEUDFLµQ�
VXWLO� GH� HQHUJ¯D� TXH� SHQHWUD� HQ� OR� TXH� KDFHPRV�� $� SULPHUD� YLVWD�� OD� DFHSWDFLµQ� SDUHFHU¯D� VLQµQLPR� GH�
SDVLYLGDG��SHUR�HQ�UHDOLGDG�HV�DFWLYD�\�FUHDGRUD�SRUTXH�WUDH�DO�R�FRPSOHWDPHQWH�QXHYR�D�HVWH�PXQGR��(VD�
SD]��HVD�YLEUDFLµQ�VXWLO�GH�HQHUJ¯D�HV�OD�FRQFLHQFLD��\�XQD�GH�ODV�PDQHUDV�GH�PDQLIHVWDUVH�HQ�HVWH�PXQGR�HV�
D�WUDY«V�GH�OD�HQWUHJD��XQR�GH�FX\RV�DVSHFWRV�HV�OD�DFHSWDFLµQ��
6L� QR� SXHGH� DFHSWDU� QL� GLVIUXWDU� OR� TXH� KDFH�� GHW«QJDVH�� 'H� OR� FRQWUDULR�� QR� HVWDU£� DVXPLHQGR�
UHVSRQVDELOLGDG�SRU�OR�¼QLFR�VREUH�OR�FXDO�SXHGH�DVXPLUOD�\�TXH��GLFKR�VHD�GH�SDVR��HV�OR�¼QLFR�TXH�LPSRUWD��
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VX�HVWDGR�GH�FRQFLHQFLD��<�VL�QR�DVXPH�UHVSRQVDELOLGDG�SRU�VX�HVWDGR�GH�FRQFLHQFLD��QR�HVWDU£�DVXPLHQGR�
OD�UHVSRQVDELOLGDG�SRU�OD�YLGD��
�
(/�*2=2�
�
/D�SD]�TXH�OOHJD�FRQ�OD�HQWUHJD�VH�FRQYLHUWH�HQ�XQD�VHQVDFLµQ�GH�YLYDFLGDG�FXDQGR�GLVIUXWDPRV�UHDOPHQWH�
OR� TXH� KDFHPRV�� (O� JR]R� HV� OD� VHJXQGD� PRGDOLGDG� GHO� TXHKDFHU� GHVSLHUWR�� (Q� OD� QXHYD� WLHUUD�� HO� JR]R�
UHHPSOD]DU£�DO�GHVHR�FRPR�IXHU]D�PRWUL]�GH�ODV�DFWXDFLRQHV�GHO�VHU�KXPDQR��(O�GHVHR�SURYLHQH�GH�OD�LOXVLµQ�
GHO�HJR�GH�VHU�XQ� IUDJPHQWR�VHSDUDGR�GHO�SRGHU�GH� OD�FUHDFLµQ��$� WUDY«V�GHO�JR]R�QRV�FRQHFWDPRV�FRQ�HO�
SRGHU�FUHDGRU��
&XDQGR�HO�SUHVHQWH��\�QR�HO�SDVDGR�R�HO�IXWXUR��VH�FRQYLHUWH�HQ�HO�SXQWR�IRFDO�GH�OD�YLGD��QXHVWUD�FDSDFLGDG�
SDUD�GLVIUXWDU�OR�TXH�KDFHPRV�DXPHQWD�GU£VWLFDPHQWH��/D�DOHJU¯D�HV�HO�DVSHFWR�GLQ£PLFR�GHO�6HU��&XDQGR�HO�
SRGHU�FUHDGRU�GHO�XQLYHUVR�WRPD�FRQFLHQFLD�GH�V¯�PLVPR��VH�PDQLILHVWD�HQ�IRUPD�GH�DOHJU¯D��1R�HV�QHFHVDULR�
HVSHUDU�D�TXH�DOJR��LPSRUWDQWH��VXFHGD�HQ� OD�YLGD�SDUD�SRGHU�GLVIUXWDU� ILQDOPHQWH�GH�OR�TXH�KDFHPRV��+D\�
P£V�LPSRUWDQFLD�HQ�OD�DOHJU¯D�GH�OD�TXH�SRGU¯DPRV�QHFHVLWDU��(O�V¯QGURPH�GH��HVSHUDU�SDUD�FRPHQ]DU�D�YLYLU��
HV�XQR�GH�ORV�HQJD³RV�P£V�FRPXQHV�GHO�HVWDGR�GH�LQFRQFLHQFLD��(V�PXFKR�P£V�SUREDEOH�TXH�OD�H[SDQVLµQ�\�
HO�FDPELR�SRVLWLYR�VH�PDQLILHVWHQ�HQ�HO�SODQR�H[WHUQR�GH�OD�YLGD�FXDQGR�GLVIUXWDPRV�GH�OR�TXH�KDFHPRV�HQ�HO�
PRPHQWR��HQ�OXJDU�GH�HVSHUDU�D�TXH�VH�SURGX]FD�XQ�FDPELR�SDUD�SRGHU�FRPHQ]DU�D�JR]DU��1R�OH�SLGD�D�VX�
PHQWH� DXWRUL]DFLµQ� SDUD� JR]DU� GH� OR� TXH� KDFH�� /R� ¼QLFR� TXH� UHFLELU£� VHU£Q� PLOHV� GH� UD]RQHV� SDUD� QR�
GLVIUXWDU�� �$KRUD�QR��GLU£� OD�PHQWH�� �c1R� YHV�TXH�HVWR\�RFXSDGD"�1R�KD\� WLHPSR��4XL]£V�PD³DQD�SXHGDV�
FRPHQ]DU�D�JR]DU������(VH�PD³DQD�QR�OOHJDU£�QXQFD�D�PHQRV�TXH�FRPLHQFH�D�GLVIUXWDU�OR�TXH�KDFH�HQ�HVWH�
PRPHQWR��
&XDQGR�GHFLPRV�TXH�GLVIUXWDPRV�KDFLHQGR�HVWR�R�DTXHOOR�UHDOPHQWH�HVWDPRV�FD\HQGR�HQ�XQD�SHUFHSFLµQ�
HTXLYRFDGD�� +DFH� SDUHFHU� TXH� GHULYDPRV� DOHJU¯D� GH� OR� TXH� KDFHPRV� FXDQGR� HQ� UHDOLGDG� QR� HV� DV¯�� /D�
DOHJU¯D� QR� HPDQD�GH� OR� TXH� KDFHPRV�� VLQR�TXH� IOX\H� KDFLD� OR� TXH� KDFHPRV� \� VH�PDQLILHVWD� HQ�HO�PXQGR�
GHVGH� ODV� SURIXQGLGDGHV� GH� QXHVWUR� VHU�� /D� LGHD� HUUµQHD� GH� TXH� OD� DOHJU¯D� YLHQH� GH� OR� TXH� KDFHPRV� HV�
QRUPDO�� SHUR� WDPEL«Q� SHOLJURVD� SRUTXH� FUHD� OD� QRFLµQ� GH� TXH� OD� DOHJU¯D� HV� DOJR� TXH� SXHGH� GHULYDUVH� GH�
DOJXQD�RWUD�FRVD��FRPR�XQD�DFWLYLGDG�R�XQD�FRVD��(QWRQFHV�HVSHUDPRV�TXH�HO�PXQGR�QRV�EULQGH�DOHJU¯D�\�
IHOLFLGDG� FXDQGR� HQ� UHDOLGDG� QR� SXHGH� KDFHUOR�� (V� SRU� HVR� TXH� PXFKDV� SHUVRQDV� YLYHQ� HQ� XQ� HVWDGR�
SHUPDQHQWH�GH�IUXVWUDFLµQ��(O�PXQGR�QR�OHV�EULQGD�OR�TXH�FUHHQ�QHFHVLWDU��
�(QWRQFHV�FX£O�HV�OD�UHODFLµQ�HQWUH�DOJR�TXH�KDFHPRV�\�HO�HVWDGR�GH�DOHJU¯D"�4XH�GLVIUXWDPRV�FXDOTXLHU�
DFWLYLGDG�HQ�OD�FXDO�HVWHPRV�WRWDOPHQWH�SUHVHQWHV��FXDOTXLHU�DFWLYLGDG�TXH�QR�VHD�VRODPHQWH�XQ�PHGLR�SDUD�
DOFDQ]DU�XQD� ILQDOLGDG��1R�HV� OD�DFFLµQ� UHDOL]DGD� OD�TXH�GLVIUXWDPRV� UHDOPHQWH�VLQR� OD�VHQVDFLµQ�SURIXQGD�
YLYDFLGDG� GH� OD� FXDO� VH� LPSUHJQD� OD� DFWLYLGDG�� (VWR� VLJQLILFD� TXH� FXDQGR� GLVIUXWDPRV� KDFLHQGR� DOJR��
UHDOPHQWH� H[SHULPHQWDPRV� OD� DOHJU¯D� GHO� 6HU� HQ� VX� DVSHFWR� GLQ£PLFR�� (V� SRU� HVR� TXH� WRGR� DTXHOOR� TXH�
GLVIUXWDPRV�QRV�FRQHFWD�FRQ�HO�SRGHU�TXH�HVW£�GHWU£V�GH�WRGD�OD�FUHDFLµQ��
��
/D�VLJXLHQWH�HV�XQD�SU£FWLFD�HVSLULWXDO�TXH�LPSULPLU£�SRGHU�\�H[SDQVLµQ�FUHDGRUD�D�VX�YLGD��+DJD�XQD�OLVWD�
GH� YDULDV� GH� VXV� DFWLYLGDGHV� GH� WRGRV� ORV� G¯DV�� ,QFOX\D� DFWLYLGDGHV� TXH� FRQVLGHUH� DEXUULGDV�� LUULWDQWHV��
WHGLRVDV��LQWUDVFHQGHQWHV�R�TXH�OH�SURGX]FDQ�WHQVLµQ��3HUR�QR�LQFOX\D�DTXHOOR�TXH�GHWHVWH�KDFHU�SXHVWR�TXH�
VH� WUDWD�GH�DOJR�TXH�GHEHU¯D�DFHSWDU�R�VHQFLOODPHQWH�GHMDU�GH�KDFHU��(Q� OD� OLVWD�SXHGH�KDEHU�FRVDV�FRPR�
WUDVODGDUVH� KDFLD� \� GHVGH� HO� WUDEDMR�� FRPSUDU� ORV� Y¯YHUHV�� ODYDU� OD� URSD�� R� FXDOTXLHU� FRVD� TXH� OH� SDUH]FD�
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WHGLRVD�R�PROHVWD��'HVSX«V�VLHPSUH�TXH�HVW«�UHDOL]DQGR�HVDV�DFWLYLGDGHV��SHUPLWD�TXH�VH�FRQYLHUWDQ�HQ�XQ�
YHK¯FXOR�SDUD�HVWDU�SUHVHQWH��0DQW«QJDVH�HQ�HVWDGR�GH�DOHUWD�\� WRPH�FRQFLHQFLD�GH� OD�TXLHWXG�GHVSLHUWD�\�
FRQVFLHQWH�TXH�OH�VLUYH�GH�WHOµQ�GH�IRQGR�D�OD�DFWLYLGDG��3URQWR�GHVFXEULU£�TXH�WRGR�OR�TXH�KDJD�HQ�XQ�HVWDGR�
GH�DOHUWD�VH�FRQYLHUWH�HQ�IXHQWH�GH�JR]R�HQ�OXJDU�GH�LUULWDFLµQ��WHGLR�R�WHQVLµQ��3DUD�VHU�P£V�H[DFWR��OR�TXH�
GLVIUXWD�QR�HV�OD�DFFLµQ�H[WHUQD�VLQR�OD�GLPHQVLµQ�LQWHUQD�GH�OD�FRQFLHQFLD�GH�OD�FXDO�VH�LPSUHJQD�OD�DFFLµQ��
(VR� HV� HQFRQWUDU� OD� DOHJU¯D� GHO� 6HU� HQ� HO� KDFHU�� 6L� VLHQWH� TXH� VX� YLGD� QR� WLHQH� VLJQLILFDGR� R� TXH� HV�
GHPDVLDGR� WHGLRVD� \� OOHQD� GH� WHQVLRQHV�� HV� SRUTXH� QR� KD� WUD¯GR� HVD� GLPHQVLµQ� D� VX� YLGD� WRGDY¯D�� 7RPDU�
FRQFLHQFLD�GH�OD�DFFLµQ�QR�HV�WRGDY¯D�VX�SULQFLSDO�REMHWLYR��
/D�QXHYD�WLHUUD�VH�PDQLILHVWD�D�PHGLGD�TXH�FUHFH�HO�Q¼PHUR�GH�SHUVRQDV�TXH�GHVFXEUHQ�TXH�HO�SULQFLSDO�
SURSµVLWR�GH�OD�YLGD�HV�WUDHU�OD�OX]�GH�OD�FRQFLHQFLD�D�HVWH�PXQGR�\�XWLOL]DU�VX�DFWLYLGDG��FXDOTXLHUD�TXH�VHD��
FRPR�YHK¯FXOR�SDUD�KDFHUOR��
/D�DOHJU¯D�GH�6HU�HV�OD�DOHJU¯D�GH�HVWDU�FRQVFLHQWHV��
/D� FRQFLHQFLD� GHVSLHUWD� WRPD� HQWRQFHV� ODV� ULHQGDV� \� VH� HQFDUJD� GH� GLULJLU� OD� YLGD�� GHVSOD]DQGR� DO� HJR��
(QWRQFHV�GHVFXEULPRV�TXH�DTXHOOR�TXH�YHQ¯DPRV�KDFLHQGR�GHVGH� WLHPSR�DWU£V�FRPLHQ]D�D�H[SDQGLUVH�GH�
PDQHUD�QDWXUDO�SDUD�FRQYHUWLUVH�HQ�DOJR�PXFKR�PD\RU��DO�LPSUHJQDUVH�GHO�SRGHU�GH�OD�FRQFLHQFLD��
$OJXQDV� GH� ODV� SHUVRQDV� TXH� HQULTXHFHQ� OD� YLGD� GH� PXFKDV� RWUDV� VLPSOHPHQWH� D� WUDY«V� GH� VX� DFFLµQ�
FUHDGRUD�VHQFLOODPHQWH�KDFHQ�OR�TXH�P£V�GLVIUXWDQ�VLQ�TXHUHU�QDGD�SDUD�V¯�PLVPDV�FRPR�FRQVHFXHQFLD�GH�
HVD�DFWLYLGDG��3XHGHQ�VHU�P¼VLFRV��DUWLVWDV��HVFULWRUHV��FLHQW¯ILFRV��PDHVWURV��FRQVWUXFWRUHV��R�SXHGHQ�WUDHU�DO�
SODQR� GH� OD� PDQLIHVWDFLµQ� QXHYDV� HVWUXFWXUDV� VRFLDOHV� R� HPSUHVDULDOHV� �HPSUHVDV� LOXPLQDGDV��� $OJXQDV�
YHFHV��VX�UDGLR�GH�LQIOXHQFLD�SHUPDQHFH�UHGXFLGR�GXUDQWH�DOJXQRV�D³RV�\�GHVSX«V��V¼ELWD�R�JUDGXDOPHQWH��
XQD�ROD�GH�SRGHU�FUHDGRU�ED³D�OR�TXH�KDFHQ�\�VX�DFWLYLGDG�VH�H[SDQGH�P£V�DOO£�GH�OR�TXH�SXGLHURQ�LPDJLQDU�
\� WRFD� D� XQ� VLQQ¼PHUR� GH� SHUVRQDV�� $GHP£V� GHO� JR]R� VH� VXPD� D� VX� DFWLYLGDG� XQD� LQWHQVLGDG� TXH� WUDH�
FRQVLJR�XQD�FUHDWLYLGDG�PX\�VXSHULRU�D�OD�TXH�SRGU¯D�ORJUDU�XQ�VHU�KXPDQR�FRP¼Q�\�FRUULHQWH��
3HUR�QR�KD\�TXH�SHUPLWLU�TXH�VH�VXED�D�OD�FDEH]D�SRUTXH�HV�DOO¯�GRQGH�SXHGH�HVWDU�RFXOWR�XQ�UHPDQHQWH�
GHO� HJR�� /D� SHUVRQD� VLJXH� VLHQGR� XQ� VHU� KXPDQR� FRUULHQWH�� /R� H[WUDRUGLQDULR� HV� OR� TXH� OOHJD� DO�PXQGR� D�
WUDY«V�GH�HOOD��3HUR�HVD�HVHQFLD�HV�FRPSDUWLGD�FRQ�WRGRV�ORV�VHUHV��+DIL]��HO�SRHWD�SHUVD�\�PDHVWUR�VXIL�GHO�
VLJOR�FDWRUFH��H[SUHVµ�EHOODPHQWH�HVWD�YHUGDG���6R\�HO�DJXMHUR�GH�OD�IODXWD�SRU�OD�FXDO�VH�GHVOL]D�HO�DOLHQWR�GH�
&ULVWR��2¯G�VX�P¼VLFD����
�
(/�(1786,$602�
�
0£V�DGHODQWH�KD\�RWUD�IRUPD�FRPR�OD�PDQLIHVWDFLµQ�FUHDGRUD�SXHGH�OOHJDUOHV�D�TXLHQHV�SHUPDQHFHQ�ILHOHV�
D�VX�SURSµVLWR�LQWHUQR�GH�GHVSHUWDU��8Q�EXHQ�G¯D�UHFRQRFHQ�FRQ� WRGD�FODULGDG�VX�SURSµVLWR�H[WHUQR��7LHQHQ�
XQD� YLVLµQ� JUDQGH�� XQD� PHWD� \�� D� SDUWLU� GH� HVH� PRPHQWR�� GHGLFDQ� WRGR� VX� HVIXHU]R� D� HVD� PHWD��
*HQHUDOPHQWH�� HV�PHWD�R� YLVLµQ�HVW£� FRQHFWDGD�GH�DOJXQD�PDQHUD� FRQ�DOJXQD�DFWLYLGDG�GH� OD� FXDO� JR]DQ�
HQRUPHPHQWH�\�TXH�\D�HVW£Q�UHDOL]DQGR�HQ�PHQRU�HVFDOD��(V�DTX¯�GRQGH�HPHUJH� OD� WHUFHUD�PRGDOLGDG�GHO�
TXHKDFHU�GHVSLHUWR��HO�HQWXVLDVPR��
(QWXVLDVPR�VLJQLILFD�JR]DU�SURIXQGDPHQWH�OR�TXH�VH�KDFH��DGHP£V�GH�WHQHU�HO�HOHPHQWR�GH�OD�YLVLµQ�R�OD�
PHWD�TXH�VH�SHUVLJXH��&XDQGR�OH�VXPDPRV�XQD�PHWD�DO�SODFHU�GH�OR�TXH�KDFHPRV��FDPELD�OD�IUHFXHQFLD�HQ�
OD� FXDO� YLEUD� HO� FDPSR� GH� HQHUJ¯D�� 6H� DJUHJD� XQ� FLHUWR� JUDGR� GH� WHQVLµQ� HVWUXFWXUDO�� FRPR� SRGU¯DPRV�
OODPDUOD�� GH� WDO� PDQHUD� TXH� HO� JR]R� VH� FRQYLHUWH� HQ� HQWXVLDVPR�� (Q� HO� SXQWR� FXOPLQDQWH� GH� OD� DFWLYLGDG�



 124

FUHDGRUD�LPSXOVDGD�SRU�HO�HQWXVLDVPR�KD\�XQD�FDQWLGDG�HQRUPH�GH�HQHUJ¯D�H�LQWHQVLGDG��/D�VHQVDFLµQ�HV�OD�
GH�XQD�IOHFKD�HQ�WUD\HFWRULD�GLUHFWD�KDFLD�HO�EODQFR��\�TXH�GLVIUXWD�VX�YLDMH��
8Q�REVHUYDGRU�SRGU¯D�GHFLU� TXH� OD�SHUVRQD�HVW£�EDMR�HVWU«V��SHUR� OD� LQWHQVLGDG�GHO�HQWXVLDVPR�QR� WLHQH�
QDGD�TXH�YHU�FRQ�«O��(O�HVWU«V�VH�SURGXFH�FXDQGR�HO�GHVHR�GH�OOHJDU�D�OD�PHWD�HV�VXSHULRU�DO�GHVHR�GH�KDFHU�
OR�TXH�KDFHPRV��6H�SLHUGH�HO� HTXLOLEULR�HQWUH� HO� JRFH�\� OD� WHQVLµQ�HVWUXFWXUDO�� \� HVWD� ¼OWLPD�VH� LPSRQH��(O�
HVWU«V�SRU�OR�JHQHUDO�HV�VH³DO�GH�TXH�HO�HJR�KD�UHJUHVDGR�\�GH�TXH�QRV�HVWDPRV�GHVFRQHFWDQGR�GHO�SRGHU�
FUHDGRU�GHO�XQLYHUVR��/R�TXH�TXHGD�HV�HO�LPSXOVR�\�HO�HVIXHU]R�GHO�HJR�TXH�EXVFD�VDWLVIDFHU�VX�GHVHR��GH�WDO�
PDQHUD�TXH�HV�SUHFLVR�OXFKDU�\��WUDEDMDU�DUGXDPHQWH��SDUD�ORJUDU�OD�PHWD��(O�HVWU«V�VLHPSUH�GLVPLQX\H�WDQWR�
OD�FDOLGDG�FRPR�OD�HILFDFLD�GH�OR�TXH�KDFHPRV�EDMR�VX�LQIOXHQFLD��7DPEL«Q�KD\�XQ�Y¯QFXOR�HVWUHFKR�HQWUH�HO�
HVWU«V�\�ODV�HPRFLRQHV�QHJDWLYDV�WDOHV�FRPR�OD�DQJXVWLD�\�OD�LUD��(O�HVWU«V�HV�Wµ[LFR�SDUD�HO�FXHUSR�\�\D�KD\�
HYLGHQFLD�GH�TXH�HV�XQD�GH�ODV�FDXVDV�SULQFLSDOHV�GH�ODV�HQIHUPHGDGHV�GHJHQHUDWLYDV�FRPR�HO�F£QFHU�\�OD�
FDUGLRSDW¯D��
$�GLIHUHQFLD�GHO�HVWU«V��HO�HQWXVLDVPR�YLEUD�HQ�XQD�IUHFXHQFLD�HOHYDGD��GH�WDO�PDQHUD�TXH�UHVXHQD�FRQ�HO�
SRGHU� FUHDGRU� GHO� XQLYHUVR�� 5DOSK� :DOGR� (PHUVRQ� OR� UHFRQRFLµ� FXDQGR� GLMR� TXH� �QXQFD� QDGD�
YHUGDGHUDPHQWH�JUDQGH�VH�KD�ORJUDGR�VLQ�HQWXVLDVPR����/D�SDODEUD��HQWXVLDVPR��YLHQH�GHO�JULHJR�HQ�\�WKHRV�
TXH� VLJQLILFD� �HQ� 'LRV��� <� OD� SDODEUD� DI¯Q� HQWKRXVLD]HLQ� VLJQLILFD� �HVWDU� SRVH¯GR� SRU� XQ� GLRV��� (Q� HIHFWR��
QRVRWURV�SRU�QXHVWUD�FXHQWD�QR�SRGHPRV�KDFHU�QDGD�YHUGDGHUDPHQWH�LPSRUWDQWH��(O�HQWXVLDVPR�SHUPDQHQWH�
JHQHUD�XQD�ROD�GH�HQHUJ¯D�FUHDGRUD�\�HQWRQFHV�OR�¼QLFR�TXH�GHEHPRV�KDFHU�HV��PRQWDUQRV�VREUH�HVD�ROD���
(O� HQWXVLDVPR� LPSULPH� XQ� SRGHU� HQRUPH� D� OR� TXH� KDFHPRV�� KDVWD� WDO� SXQWR� TXH� TXLHQHV� QR� VH� KDQ�
FRQHFWDGR�FRQ�HO� SRGHU� YHQ� �QXHVWURV�� ORJURV� FRQ�DVRPEUR�\�SRGU¯DQ�HTXLSDUDUORV� FRQ� OR� TXH�VRPRV��6LQ�
HPEDUJR��QRVRWURV�FRQRFHPRV�OD�YHUGDG�D�OD�FXDO�VH�UHILULµ�-HV¼V�FXDQGR�GLMR���<R�QR�SXHGR�KDFHU�QDGD�SRU�
PL�SURSLD�FXHQWD����$�GLIHUHQFLD�GH�ORV�GHVHRV�GHO�HJR��ORV�FXDOHV�JHQHUDQ�XQD�IXHU]D�FRQWUDULD�GLUHFWDPHQWH�
SURSRUFLRQDO� D� OD� LQWHQVLGDG� GH� HVRV� GHVHRV�� HO� HQWXVLDVPR� QXQFD� JHQHUD� RSRVLFLµQ�� 1R� JHQHUD�
FRQIURQWDFLµQ��VX�DFWLYLGDG�QR�SURGXFH�JDQDGRUHV�\�SHUGHGRUHV��HQ�OXJDU�GH�H[FOXLU��LQFOX\H�D�ORV�GHP£V��1R�
QHFHVLWD�XWLOL]DU�QL�PDQLSXODU�D�OD�JHQWH�SRUTXH�HV�HO�SRGHU�FUHDGRU�PLVPR�\��SRU�WDQWR��QR�QHFHVLWD�UREDUOH�
HQHUJ¯D� D� XQD� IXHQWH� VHFXQGDULD�� (O� GHVHR� GHO� HJR� VLHPSUH� WUDWD� GH� UHFLELU� GH� DOJR� R� GH� DOJXLHQ�� HO�
HQWXVLDVPR� GH� VX� SURSLD� DEXQGDQFLD�� &XDQGR� HO� HQWXVLDVPR� WURSLH]D� FRQ� REVW£FXORV� FRPR� SXHGHQ� VHU�
VLWXDFLRQHV�DGYHUVDV�R�SHUVRQDV�REVWUXFFLRQLVWDV��QXQFD�DWDFD�VLQR�TXH�VH�OLPLWD�D�EXVFDU�RWURV�FDPLQRV��R�
FHGH�\�DFRJH�DO�RWUR��FRQYLUWLHQGR�HVD�HQHUJ¯D�FRQWUDULD�HQ�HQHUJ¯D�IDYRUDEOH��
(O�HQWXVLDVPR�\�HO�HJR�QR�SXHGHQ�FRH[LVWLU��(O�XQR�LPSOLFD�OD�DXVHQFLD�GHO�RWUR��(O�HQWXVLDVPR�VDEH�SDUD�
GµQGH� YD� SHUR�� DO� PLVPR� WLHPSR�� HVW£� SHUIHFWDPHQWH� XQLGR� FRQ� HO� PRPHQWR� SUHVHQWH�� OD� IXHQWH� GH� VX�
YLYDFLGDG��VX�DOHJU¯D�\�VX�SRGHU��(O�HQWXVLDVPR�QR��GHVHD��QDGD�SHUR�WDPSRFR�FDUHFH�GH�QDGD��(V�XQR�FRQ�
OD�YLGD��\�SRU�PX\�GLQ£PLFDV�TXH�VHDQ�ODV�DFWLYLGDGHV�TXH�LQVSLUH��QR�QRV�SHUGHPRV�HQ�HOODV��<�VLHPSUH�GHMD�
HVH� HVSDFLR� TXLHWR� SHUR� LQWHQVDPHQWH� YLYR� HQ� HO� FHQWUR� GH� OD� UXHGD�� XQ� HVSDFLR� FHQWUDO� HQ� PHGLR� GH� OD�
DFWLYLGDG��DO�FXDO��D�SHVDU�GH�VHU�OD�IXHQWH�GH�WRGR��QDGD�OR�DIHFWD��
$�WUDY«V�GHO�HQWXVLDVPR�HQWUDPRV�HQ�DUPRQ¯D�SHUIHFWD�FRQ�HO�SULQFLSLR�H[SDQVLYR�\�FUHDGRU�GHO�XQLYHUVR��
SHUR�VLQ�LGHQWLILFDUQRV�FRQ�VXV�FUHDFLRQHV��HV�GHFLU��VLQ�HJR��'RQGH�QR�KD\�LGHQWLILFDFLµQ�QR�KD\�DSHJR��XQD�
GH� ODV� JUDQGHV� IXHQWHV� GH� VXIULPLHQWR�� 8QD� YH]� SDVD� OD� ROD� FUHDGRUD�� OD� WHQVLµQ� HVWUXFWXUDO� GLVPLQX\H�
QXHYDPHQWH�GHMDQGR�DWU£V�HO�JR]R�SRU� OR�TXH�KDFHPRV��1DGLH�SXHGH�YLYLU�SHUPDQHQWHPHQWH�HQ�HVWDGR�GH�
HQWXVLDVPR��3RVWHULRUPHQWH�OOHJDU£�XQD�QXHYD�ROD�FUHDGRUD��GDQGR�OXJDU�D�XQ�QXHYR�HVWDGR�GH�HQWXVLDVPR��



 125

&XDQGR� VH� LQVWDXUD� HO� PRYLPLHQWR� GH� UHWRUQR� KDFLD� OD� GLVROXFLµQ�� HO� HQWXVLDVPR� SLHUGH� VX� XWLOLGDG�� (O�
HQWXVLDVPR�SHUWHQHFH�DO�FLFOR�H[SDQVLYR�GH�OD�YLGD��(V�VRODPHQWH�D�WUDY«V�GH�OD�HQWUHJD�TXH�SRGHPRV�HQWUDU�
HQ�FRQVRQDQFLD�FRQ�HO�PRYLPLHQWR�GH�UHWRUQR��FRQ�HO�UHJUHVR�DO�KRJDU��
3DUD� UHVXPLU��HO�JR]R�GH� OR�TXH�KDFHPRV��VXPDGR�D�XQD�PHWD�R�YLVLµQ�TXH�QRV�PRWLYD��VH�FRQYLHUWH�HQ�
HQWXVLDVPR��1R�EDVWD�FRQ� WHQHU�XQD�PHWD��VLQR�TXH�� OR�TXH�KDFHPRV�HQ�HO�PRPHQWR�SUHVHQWH�GHEH�VHU�HO�
SXQWR� FHQWUDO� GH� QXHVWUD� DWHQFLµQ�� 'H� OR� FRQWUDULR�� GHMDUHPRV� GH� HVWDU� HQ� FRQVRQDQFLD� FRQ� HO� SURSµVLWR�
XQLYHUVDO�� 'HEHPRV� FHUFLRUDUQRV� GH� TXH� QXHVWUD� YLVLµQ� R� PHWD� QR� VHD� XQD� LPDJHQ� LQIODGD� GH� QRVRWURV�
PLVPRV�\��SRU�WDQWR��XQD�YHUVLµQ�GLVIUD]DGD�GHO�HJR��FRPR�TXHUHU�FRQYHUWLUVH�HQ�HVWUHOOD�GH�FLQH��HQ�HVFULWRU�
IDPRVR�R�HQ�HPSUHVDULR�PLOORQDULR��7DPEL«Q�GHEHPRV�FHUFLRUDUQRV�GH�TXH�QXHVWUD�PHWD�QR�JLUH�DOUHGHGRU�
GH� WHQHU� HVWR� R� DTXHOOR�� FRPR� XQD�PDQVLµQ� DO� ODGR� GHO�PDU�� QXHVWUD� SURSLD� FRPSD³¯D� R� GLH]�PLOORQHV� GH�
GµODUHV�HQ�HO�EDQFR��8QD�LPDJHQ�HQJUDQGHFLGD�GH�QRVRWURV�PLVPRV��R�OD�YLVLµQ�GH�WHQHU�HVWR�R�DTXHOOR�QR�
VRQ�P£V�TXH�PHWDV�HVW£WLFDV�\��SRU�WDQWR��QR�JHQHUDQ�SRGHU��'HEHPRV�DVHJXUDUQRV�GH�TXH�QXHVWUDV�PHWDV�
VHDQ�GLQ£PLFDV��HV�GHFLU��TXH�DSXQWHQ�KDFLD�OD�DFWLYLGDG�HQ�OD�FXDO�WHQHPRV�FHQWUDGD�QXHVWUD�DWHQFLµQ�\�D�
WUDY«V�GH� OD�FXDO�HVWDPRV�FRQHFWDGRV�FRQ�RWURV�VHUHV�KXPDQRV�\� WDPEL«Q�FRQ�HO� WRGR��(Q� OXJDU�GH�YHUQRV�
FRPR� HVWUHOODV� IDPRVDV� R� HVFULWRUHV� H[LWRVRV�� GHEHPRV� YHUQRV� FRPR� IXHQWH� GH� LQVSLUDFLµQ� \� GH�
HQULTXHFLPLHQWR� SDUD� XQ� VLQQ¼PHUR� GH� SHUVRQDV� D� WUDY«V� GH� QXHVWUR� WUDEDMR�� 'HEHPRV� VHQWLU� FµPR� HVD�
DFWLYLGDG�QR�VRODPHQWH�HQULTXHFH�\�FRQILHUH�SURIXQGLGDG�D�QXHVWUD�YLGD��VLQR�D�OD�GH�PXFKDV�SHUVRQDV�P£V��
'HEHPRV�VHQWLU�TXH�VRPRV�OD�SXHUWD�D�WUDY«V�GH�OD�FXDO�IOX\H�OD�HQHUJ¯D�GHVGH�OD�)XHQWH�LQPDQLILHVWD�GH�WRGD�
YLGD��SDUD�EHQHILFLR�GH�WRGRV��
7RGR�HVWR�LPSOLFD�TXH�QXHVWUD�PHWD�R�YLVLµQ�HV�\D�XQD�UHDOLGDG�HQ�QXHVWUR�LQWHUQR��HQ�HO�QLYHO�GH�OD�PHQWH�
\�GHO� VHQWLPLHQWR��(O� HQWXVLDVPR�HV�HO� SRGHU�D� WUDY«V�GHO� FXDO� HO� SODQR�PHQWDO� VH� WUDVODGD�D� OD�GLPHQVLµQ�
I¯VLFD��(V�HO�XVR�FUHDWLYR�GH�OD�PHQWH��UD]µQ�SRU�OD�FXDO�QR�KD\�GHVHR�GH�SRU�PHGLR��1R�SRGHPRV�PDQLIHVWDU�
OR� TXH� GHVHDPRV�� VµOR� SRGHPRV� PDQLIHVWDU� OR� TXH� \D� WHQHPRV�� 3RGHPRV� REWHQHU� OR� TXH� GHVHDPRV�
HVIRU]£QGRQRV�DUGXDPHQWH�\�VRPHWL«QGRQRV�DO�HVWU«V��SHUR�QR�HV�«VH�HO�FDPLQR�GH� OD�QXHYD� WLHUUD��-HV¼V�
QRV�GLR� OD� FODYH�SDUD�XWLOL]DU� OD�PHQWH�GH�PDQHUD� FUHDWLYD� \�SDUD� OD�PDQLIHVWDFLµQ� FRQVFLHQWH�GH� OD� IRUPD�
FXDQGR�GLMR���7RGR�OR�TXH�SLGDQ�HQ�OD�RUDFLµQ�FUHDQ�TXH�\D�OR�KDQ�UHFLELGR�\�OR�REWHQGU£Q����
�
/26�3257$'25(6�'(�/$�)5(&8(1&,$�
�
(O�PRYLPLHQWR�H[SDQVLYR�KDFLD� OD� IRUPD�QR�VH�H[SUHVD�FRQ� LJXDO� LQWHQVLGDG�HQ� WRGDV� ODV�SHUVRQDV��+D\�
TXLHQHV�VLHQWHQ�XQ�IXHUWH�LPSXOVR�SDUD�FRQVWUXLU��FUHDU��SDUWLFLSDU��ORJUDU�R�GHMDU�XQD�KXHOOD�HQ�HO�PXQGR��6L�
SHUPDQHFHQ�HQ�HVWDGR�GH�LQFRQVFLHQFLD��HO�HJR�DVXPLU£�QDWXUDOPHQWH�HO�FRQWURO�\�DSURYHFKDU£�OD�HQHUJ¯D�GHO�
FLFOR�H[SDQVLYR�SDUD�VXV�SURSLRV�ILQHV��6LQ�HPEDUJR��HVR�UHGXFH�FRQVLGHUDEOHPHQWH�OD�FRUULHQWH�GH�HQHUJ¯D�
FUHDGRUD�TXH�WLHQH�D�VX�GLVSRVLFLµQ��UD]µQ�SRU�OD�FXDO�FDGD�YH]�QHFHVLWDQ�HVIRU]DUVH�P£V�SRU�REWHQHU�OR�TXH�
GHVHDQ��6L�HVW£Q�HQ�HVWDGR�GH�FRQFLHQFLD��HVWDV�SHUVRQDV�HQ�TXLHQHV�HO�PRYLPLHQWR�H[SDQVLYR�HV�IXHUWH�VRQ�
DOWDPHQWH� FUHDWLYDV�� 2WUDV� SHUVRQDV� OOHYDQ� XQD� H[LVWHQFLD�PHQRV� QRWDEOH� \� DSDUHQWHPHQWH�P£V� SDVLYD� \�
WUDQTXLOD�XQD�YH]�TXH�KDQ�GDGR�FXUVR�D�OD�H[SDQVLµQ�QDWXUDO�TXH�YLHQH�FRQ�HO�FUHFLPLHQWR��
6RQ�SHUVRQDV�TXH�SRU�QDWXUDOH]D�PLUDQ�KDFLD�DGHQWUR�\��SDUD�HOODV��HO�PRYLPLHQWR�H[SDQVLYR�KDFLD�OD�IRUPD�
HV�P¯QLPR��3UHIHULU¯DQ�UHJUHVDU�DO�KRJDU�HQ�OXJDU�GH�VDOLU��1R�DQKHODQ�SDUWLFLSDU�GHFLGLGDPHQWH�HQ�HO�PXQGR�
QL�FDPELDUOR��6L�WLHQHQ�DOJXQD�DPELFLµQ��JHQHUDOPHQWH�VH�OLPLWDQ�D�HQFRQWUDU�DOJR�SDUD�KDFHU�D�ILQ�GH�ORJUDU�
XQ�FLHUWR�JUDGR�GH�LQGHSHQGHQFLD��3DUD�DOJXQDV�QR�HV�I£FLO�HQFDMDU�HQ�HVWH�PXQGR��$OJXQDV�WLHQHQ�OD�VXHUWH�
GH� HQFRQWUDU� XQ� QLFKR� DFRJHGRU� GRQGH� SXHGH� OOHYDU� XQD� YLGD� UHODWLYDPHQWH� SURWHJLGD�� XQ� WUDEDMR� TXH� OHV�
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SURSRUFLRQD�XQD�IXHQWH�GH�LQJUHVRV�FRQVWDQWH�R�XQD�SHTXH³D�HPSUHVD�SURSLD��$OJXQDV�VH�VHQWLU£Q�DWUD¯GDV�
SRU� OD� YLGD� HQ� XQ�PRQDVWHULR� R� XQD� FRPXQLGDG� HVSLULWXDO�� RWUDV� SRGU£Q� DLVODUVH� \� YLYLU� DO� PDUJHQ� GH� XQD�
VRFLHGDG�FRQ�OD�FXDO�VLHQWHQ�SRFR�HQ�FRP¼Q��DOJXQDV�UHFXUUHQ�D� ODV�GURJDV�SRU�TXH�OD�YLGD�HQ�HVWH�PXQGR�
OHV�SDUHFH�GHPDVLDGR�GRORURVD��2WUDV�� FRQ�HO� WLHPSR��VH�FRQYLHUWHQ�HQ�VDQDGRUDV�R�JX¯DV�HVSLULWXDOHV��HV�
GHFLU��PDHVWURV�GHO�6HU��
(Q�«SRFDV�SDVDGDV�TXL]£V�VH� ODV�KDEU¯D� OODPDGR�FRQWHPSODWLYDV��(V�FRPR�VL�QR� WXYLHUDQ�XQ� OXJDU�HQ� OD�
FLYLOL]DFLµQ�FRQWHPSRU£QHD��6LQ�HPEDUJR��FRQ�HO�VXUJLPLHQWR�GH�OD�QXHYD�WLHUUD��VX�SDSHO�HV�WDQ�YLWDO�FRPR�HO�
GH� ORV� FUHDGRUHV�� ORV�KDFHGRUHV� \� ORV� UHIRUPDGRUHV��6X� IXQFLµQ� HV� OD�GH�DQFODU� OD� IUHFXHQFLD�GH� OD�QXHYD�
FRQFLHQFLD� HQ�HVWH�SODQHWD��+H�GLFKR�TXH�HVWDV�SHUVRQDV� VRQ� ODV� SRUWDGRUDV�GH� OD� IUHFXHQFLD�� HVW£Q�DTX¯�
SDUD�JHQHUDU�FRQFLHQFLD�D�WUDY«V�GH�ODV�DFWLYLGDGHV�GH�OD�YLGD�FRWLGLDQD��D�WUDY«V�GH�VX� LQWHUDFFLµQ�FRQ�ORV�
GHP£V��\��OLPLW£QGRVH�D�VHU���
(Q� HVWH� VHQWLGR�� VRQ� ODV� SHUVRQDV� TXH� LPSULPHQ� XQ� VLJQLILFDGR� SURIXQGR� D� ODV� FRVDV� DSDUHQWHPHQWH�
LQVLJQLILFDQWHV�� 6X� ODERU� FRQVLVWH� HQ� WUDHU� OD� TXLHWXG� HVSDFLRVD� D� HVWH� PXQGR� HVWDQGR� DEVROXWDPHQWH�
SUHVHQWHV� HQ� WRGR� OR� TXH� KDFHQ�� +D\� FRQFLHQFLD� \�� SRU� WDQWR� FDOLGDG�� HQ� WRGR� OR� TXH� KDFH�� SRU�
LQWUDQVFHQGHQWH� TXH� VHD�� 6X� SURSµVLWR� HV� KDFHUOR� WRGR� GH� XQD� PDQHUD� VDJUDGD�� \� SXHVWR� TXH� FDGD� VHU�
KXPDQR�HV�SDUWH�LQWHJUDO�GH�OD�FRQFLHQFLD�FROHFWLYD�KXPDQD��WLHQHQ�XQ�LPSDFWR�VREUH�HO�PXQGR�PXFKR�P£V�
SURIXQGR�GH�OR�TXH�VXV�YLGDV�DSDUHQWDQ��
�
/$�18(9$�7,(55$�12�(6�81$�8723�$�
�
�$FDVR� OD� YLVLµQ� GH� OD� QXHYD� WLHUUD� QR� HV�P£V� TXH� RWUD� YLVLµQ� XWµSLFD"�'H� QLQJXQD�PDQHUD�� 7RGDV� ODV�
XWRS¯DV� WLHQHQ� HQ� FRP¼Q� XQD� SUR\HFFLµQ� PHQWDO� GH� XQ� IXWXUR� HQ� HO� TXH� WRGR� VHU£� SHUIHFWR�� WRGRV� QRV�
VDOYDUHPRV�� KDEU£� SD]� \� DUPRQ¯D� \� GHVDSDUH]FDQ� WRGRV� QXHVWURV� SUREOHPDV��'H� HVDV� XWRS¯DV� KD� KDELGR�
PXFKDV��DOJXQDV�WHUPLQDURQ�HQ�GHVLOXVLµQ�\�RWUDV�HQ�GHVDVWUH��
7RGDV� ODV� XWRS¯DV� WLHQHQ� HQ� VX� FHQWUR� XQD� GH� ODV� SULQFLSDOHV� GLVIXQFLRQHV� HVWUXFWXUDOHV� GH� OD� YLHMD�
FRQFLHQFLD��DVSLUDU�D� OD�VDOYDFLµQ�HQ�HO� IXWXUR��/D�¼QLFD� IRUPD�FRPR�HO� IXWXUR�SXHGH�H[LVWLU�HV�HQ� IRUPD�GH�
SHQVDPLHQWR��GH�WDO�PDQHUD�TXH�FXDQGR�SUR\HFWDPRV�OD�VDOYDFLµQ�KDFLD�HO�IXWXUR�OR�TXH�KDFHPRV�UHDOPHQWH�
HV�EXVFDUOD�HQ�OD�PHQWH��3HUPDQHFHPRV�DWUDSDGRV�HQ�OD�IRUPD��\�HVR�HV�HJR��
�<�YL�XQ�QXHYR�FLHOR�\�XQD�QXHYD�WLHUUD����HVFULELµ�XQ�SURIHWD�GH�OD�%LEOLD��/RV�FLPLHQWRV�GH�OD�QXHYD�WLHUUD�
HVW£Q� HQ� HO� QXHYR� FLHOR�� HQ� HO� GHVSHUWDU� GH� OD� FRQFLHQFLD�� /D� WLHUUD� �OD� UHDOLGDG� H[WHUQD�� HV� VRODPHQWH� HO�
UHIOHMR�H[WHUQR�GH�HVH�FLHOR��(O�VXUJLPLHQWR�GHO�QXHYR�FLHOR�\��FRQ�«O��GH�OD�QXHYD�WLHUUD��QR�VRQ�XQRV�VXFHVRV�
OLEHUDGRUHV�TXH�KD\DQ�GH�VXFHGHU�HQ�XQ�IXWXUR��1DGD�QRV�KDEU£�GH�OLEHUDU�SRUTXH�OD�OLEHUWDG�HVW£�VRODPHQWH�
HQ�HO�PRPHQWR�SUHVHQWH��(VH�UHFRQRFLPLHQWR�HV�HO�GHVSHUWDU��(O�GHVSHUWDU�FRPR�XQ�VXFHVR�IXWXUR�FDUHFH�GH�
VLJQLILFDGR�SRUTXH�GHVSHUWDU�HV�UHFRQRFHU�OD�3UHVHQFLD��$V¯��HO�QXHYR�FLHOR��HO�GHVSHUWDU�GH�OD�FRQFLHQFLD��QR�
HV�XQ�HVWDGR� IXWXUR�DO� FXDO�DVSLUDPRV� OOHJDU��(O�QXHYR�FLHOR�\� OD�QXHYD� WLHUUD�HVW£Q�HPHUJLHQGR�GHQWUR�GH�
QRVRWURV�HQ�HVWH�PRPHQWR�\��VL�QR�HV�DV¯��HQWRQFHV�QR�VRQ�P£V�TXH�XQ�SHQVDPLHQWR���4X«�OHV�GLMR�-HV¼V�D�
VXV�GLVF¯SXORV"��(O�FLHOR�HVW£�DTX¯��HQ�PHGLR�GH�YRVRWURV����
(Q� HO� 6HUPµQ� GH� OD� 0RQWD³D�� -HV¼V� KL]R� XQD� SURIHF¯D� TXH� SRFDV� SHUVRQDV� KDQ� FRPSUHQGLGR� KDVWD� OD�
IHFKD��'LMR���%LHQDYHQWXUDGRV�ORV�KXPLOGHV��SRUTXH�HOORV�KHUHGDU£Q�OD�WLHUUD�����4XL«QHV�VRQ�ORV�KXPLOGHV�\�
TX«�TXLHUH�GHFLU�HVR�GH�TXH�KHUHGDU£Q�OD�WLHUUD"�
/RV�KXPLOGHV�VRQ�TXLHQHV�FDUHFHQ�GH�HJR��6RQ�ODV�SHUVRQDV�TXH�KDQ�GHVSHUWDGR�D�VX�QDWXUDOH]D�HVHQFLDO�
YHUGDGHUD�\�UHFRQRFHQ�HVD�HVHQFLD�HQ�WRGRV��ORV�GHP£V��\�HQ�WRGDV�ODV�IRUPDV�GH�YLGD��9LYHQ�HQ�HO�HVWDGR�
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GH� HQWUHJD� \� VLHQWHQ� VX� XQLFLGDG� FRQ� HO� WRGR� \� FRQ� OD� )XHQWH�� HQFDUQDQ� OD� FRQFLHQFLD� GHVSLHUWD� TXH� HVW£�
FDPELDQGR�WRGRV�ORV�DVSHFWRV�GH�OD�YLGD�HQ�QXHVWUR�SODQHWD��LQFOXLGD�OD�QDWXUDOH]D��SRUTXH�OD�YLGD�HQ�OD�WLHUUD�
HV� LQVHSDUDEOH�GH� OD�FRQFLHQFLD�KXPDQD�TXH� OD�SHUFLEH�\�VH� UHODFLRQD�FRQ�HOOD��(V�DV¯�FRPR� ORV�KXPLOGHV�
KHUHGDU£Q�OD�WLHUUD��
8QD�QXHYD�HVSHFLH�FRPLHQ]D�D�VXUJLU�HQ�HO�SODQHWD��c(VW£�VXUJLHQGR�DKRUD�\�HV�XVWHG��
�

�
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)D[���������������
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