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���(O�FRQRFLPLHQWR�SRU�FXHUSRV
6H�SODQWHD�OD�FXHVWLyQ�GHO�VXMHWR�GHELGR�D�OD�SURSLD�H[LVWHQFLD�GH�ODV�FLHQFLDV�TXH�WRPDQ�FRPR�REMHWR�OR�TXH�VXHOH

OODPDUVH� HO� ©VXMHWRª�� HVH� REMHWR� SDUD� HO� TXH� KD\� REMHWRV�� FLHQFLDV� TXH� LPSOLFDQ�� SUHFLVDPHQWH� SRU� HOOR�� XQRV
SUHVXSXHVWRV� ILORVyILFRV� RSXHVWRV� SRU� FRPSOHWR� D� ORV� TXH� SURSXJQDQ� ODV� ©ILORVRItDV� GHO� VXMHWRª�� 6LHPSUH� KDEUi�
LQFOXVR�HQWUH�ORV�HVSHFLDOLVWDV�HQ�ODV�FLHQFLDV�VRFLDOHV��TXLHQ�QLHJXH�HO�GHUHFKR�GH�REMHWLYDU�RWUR�VXMHWR��GH�SURGXFLU�VX
YHUGDG� REMHWLYD�� <� VHUtD� LQJHQXR� FUHHU� TXH� TXHSD� WUDQTXLOL]DU� D� ORV� SDUWLGDULR� GH� ORV� GHUHFKRV� VDJUDGRV� GH� OD
VXEMHWLYLGDG� GDQGR� JDUDQWtDV� GH� FLHQWLILFLGDG� \� KDFLHQGR� REVHUYDU� TXH� ORV� DVHUWRV� GH� ODV� FLHQFLDV� VRFLDOHV�� TXH� VH
EDVDQ�HQ�XQD�ODERU�HVSHFtILFD��SURYLVWD�GH�PpWRGRV�H� LQVWUXPHQWRV�HVSHFLDOPHQWH�HODERUDGRV��\� VRPHWLGD�DO�FRQWURO
FROHFWLYR��QR�WLHQHQ�QDGD�HQ�FRP~Q�FRQ�ORV�YHUHGLFWRV�SHUHQWRULRV�GH�OD�H[LVWHQFLD�FRWLGLDQD��EDVDGRV�HQ�XQD�LQWXLFLyQ
SDUFLDO� H� LQWHUHVDGD�� KDEODGXUtDV�� LQVXOWRV�� FDOXPQLDV�� UXPRUHV��KDODJRV�� TXH� VRQ�PRQHGD�FRUULHQWH�KDVWD�HQ� OD�YLGD
LQWHOHFWXDO��0X\�DO�FRQWUDULR��(V�OD�SURSLD�LQWHQFLyQ�FLHQWtILFD�OR�TXH�VH�UHFKD]D�FRPR�XQD�LQWURPLVLyQ�LQVRSRUWDEOH�
XQD�XVXUSDFLyQ� WLUiQLFD�GHO�GHUHFKR� LPSUHVFULSWLEOH�D�GHFLU� OD�YHUGDG�TXH� WRGR�©FUHDGRUª� UHLYLQGLFD�SRU�GHILQLFLyQ
SDUD�Vt�±VREUH�WRGR��FXDQGR�HO�REMHWR�QR�HV�RWUR�TXH�pO��HQ�VX�VLQJXODULGDG�GH�VHU� LUUHHPSOD]DEOH��R�VXV�VHPHMDQWHV
�FRPR�PXHVWUDQ� ORV�JULWRV�VXUJLGRV�GH� OD�VROLGDULGDG�KHULGD�TXH�SURYRFD�FXDOTXLHU� LQWHQWR�GH�VRPHWHU�D�HVFULWRUHV�
DUWLVWDV� R� ILOyVRIRV� D� OD� LQYHVWLJDFLyQ� FLHQWtILFD� HQ� VX� IRUPD� FRUULHQWH��� (Q� GHWHUPLQDGDV� UHJLRQHV� GHO� PXQGR
LQWHOHFWXDO��SXHGH�LQFOXVR�VXFHGHU�TXH�TXLHQHV�>���@�VH�PXHVWUDQ�PiV�SUHRFXSDGRV�SRU�OD�GLPHQVLyQ�HVSLULWXDO�GH�OD
©SHUVRQDª�� WDO� YH]� SRUTXH� FRQIXQGHQ� ORV� SURFHVRV�PHWyGLFRV� GH� OD� REMHWLYDFLyQ� FRQ� ODV� HVWUDWHJLDV� UHWyULFDV� GH� OD
SROpPLFD��HO�SDQIOHWR�R��SHRU�D~Q��OD�GLIDPDFLyQ�R�OD�FDOXPQLD��QR�GXGDQ�HQ�FRQVLGHUDU�ORV�HQXQFLDGRV�GHO�VRFLyORJR
FRPR�©GHQXQFLDVª�TXH�VH�FUHHQ�HQ�HO�GHUHFKR�\�HO�GHEHU�GH�GHQXQFLDU��R�FRPR�MXLFLRV�TXH�SRQHQ�GH�PDQLILHVWR�XQD
SUHWHQVLyQ�SURSLDPHQWH�GLDEyOLFD�GH�XVXUSDU�XQ�SRGHU�GLYLQR�\�FRQYHUWLU�HO�MXLFLR�GH�OD�FLHQFLD�HQ�HO�MXLFLR�ILQDO�
'H�KHFKR�� DXQTXH�DOJXQRV�D�YHFHV� OR� ROYLGHQ� \� VH�GHMHQ� OOHYDU�SRU� ODV� IDFLOLGDGHV�GHO� SURFHVR� UHWURVSHFWLYR�� ORV

KLVWRULDGRUHV�R� ORV�VRFLyORJRV�VyOR�SUHWHQGHQ� HVWDEOHFHU�XQRV�SULQFLSLRV�GH�H[SOLFDFLyQ�\� FRPSUHQVLyQ�XQLYHUVDOHV�
YiOLGRV�SDUD�FXDOTXLHU�©VXMHWRª��LQFOXVR��HYLGHQWHPHQWH��SDUD�TXLHQ�ORV�HQXQFLD��TXLHQ�QR�SXHGH�LJQRUDU�TXH�SRGUi�VHU
VRPHWLGR�D� OD�FUtWLFD�HQ�QRPEUH�GH�HVRV�SULQFLSLRV�� H[SUHVLRQHV�GH� OD� OyJLFD�GH�XQ�FDPSR� VRPHWLGR� D� OD�GLDOpFWLFD
LPSHUVRQDO� GH� OD� GHPRVWUDFLyQ� \� OD� UHIXWDFLyQ�� VXV� H[SRVLFLRQHV� VLHPSUH� HVWDUiQ� VXMHWDV� D� OD� FUtWLFD� GH� ORV
FRPSHWLGRUHV�\�OD�SUXHED�GH�OR�UHDO��\��FXDQGR�VH�DSOLFDQ�D�ORV�SURSLRV�PXQGRV�FLHQWtILFRV�� WRGR�HO�PRYLPLHQWR�GHO
SHQVDPLHQWR�FLHQWtILFR�VH�UHDOL]D�JUDFLDV�D�HOODV��HQ�HVWH�UHWRUQR�VREUH�Vt�PLVPR�\�SRU�PHGLR�GH�pO�
'LFKR� OR� FXDO�� VR\� SHUIHFWDPHQWH� FRQVFLHQWH� GH� TXH� HO� SURSLR� SURSyVLWR� GH� GHILQLU� REMHWLYDPHQWH�� PHGLDQWH

FDWHJRUHPDV� SRU� IXHU]D� FDWHJyULFRV�� \�� SHRU� D~Q�� GH� H[SOLFDU�� \� H[SOLFDU� JHQpWLFDPHQWH�� DXQTXH� VHD� FRQ� WRGDV� ODV
SUXGHQFLDV�PHWRGROyJLFDV�\�OyJLFDV�GHO�UD]RQDPLHQWR�\�HO�OHQJXDMH�SUREDELOLVWDV��SRU�GHVJUDFLD��FRQ�IUHFXHQFLD�PX\
PDO�FRPSUHQGLGR���HVWi�FRQGHQDGR�D�SDUHFHU�HVSHFLDOPHQWH�HVFDQGDORVR�FXDQGR�VH�DSOLFD�D�ORV�PXQGRV�HVFROiVWLFRV�
HV�GHFLU��D�XQDV�SHUVRQDV�TXH�VH�VLHQWHQ�IXQGDGDV�SRU�VX VWDWXV�PiV�SDUD�©IXQGDUª�TXH�SDUD�VHU�IXQGDGDV��PiV�SDUD
REMHWLYDU�TXH�SDUD�VHU�VRPHWLGDV�D�OD�REMHWLYDFLyQ��\�TXH�QR�YHQ�UD]yQ�DOJXQD�SDUD�GHOHJDU�OR�TXH�SHUFLEHQ�FRPR�XQ
SRGHU�GLVFUHFLRQDO�GH�YLGD�\�PXHUWH�VLPEyOLFDV��TXH��SRU�OR�GHPiV��OHV�SDUHFH�QRUPDO�HMHUFHU��GH�PRGR�FRWLGLDQR��VLQ
ODV�FDXWHODV�TXH�SURSRUFLRQD� OD�GLVFLSOLQD�FLHQWtILFD���6H�FRPSUHQGH�TXH� ORV� ILOyVRIRV� VLHPSUH�KD\DQ� HVWDGR�HQ� ORV
SXHVWRV�GH�YDQJXDUGLD�HQ�HO�FRPEDWH�FRQWUD�OD�DPELFLyQ�>���@�FLHQWtILFD�GH�H[SOLFDU��FXDQGR�VH�WUDWD�GHO�©KRPEUHª��\
KD\DQ� OLPLWDGR� ODV� ©FLHQFLDV� GHO� KRPEUHª�� VHJ~Q� OD� YLHMD� GLVWLQFLyQ� GH� 'LOWKH\�� D� OD� ©FRPSUHQVLyQª�� PiV
FRPSUHQVLYD�� HQ� DSDULHQFLD�� FRQ� VX� OLEHUWDG� \� VX� VLQJXODULGDG�� R� OD� ©KHUPHQpXWLFDª�� TXH�� SRU� ODV� WUDGLFLRQHV
YLQFXODGDV�D�VXV�RUtJHQHV�UHOLJLRVRV��VH�DGDSWD�PHMRU�DO�HVWXGLR�GH�ORV�WH[WRV�VDJUDGRV�GH�OD�SURGXFFLyQ�HVFROiVWLFD�
3DUD� VDOLU� GH� HVWH� GHEDWH� LQWHUPLQDEOH�� EDVWD� FRQ� DGRSWDU� FRPR� SXQWR� GH� SDUWLGD� XQD� FRQVWDWDFLyQ� SDUDGyMLFD�

FRQGHQVDGD�HQ�XQD�KHUPRVD�IyUPXOD�SDVFDOLDQD��TXH�OOHYD�PiV�DOOi�GH�OD�DOWHUQDWLYD�HQWUH�REMHWLYLVPR�\�VXEMHWLYLVPR�
©>���@�SRU�HO�HVSDFLR��HO�XQLYHUVR�PH�FRPSUHQGH�\�PH�DEVRUEH�FRPR�XQ�SXQWR��SRU�HO�SHQVDPLHQWR��\R�OR�FRPSUHQGR�ª
(O�PXQGR�PH�FRPSUHQGH��PH�LQFOX\H�FRPR�XQD�FRVD�HQWUH� ODV�FRVDV��SHUR��FRVD�SDUD�OD�TXH�KD\�FRVDV��XQ�PXQGR�
FRPSUHQGR� HVWH� PXQGR�� \� HOOR�� KD\� TXH� DxDGLU� SRUTXH PH� DEDUFD� \� PH� FRPSUHQGH�� HQ� HIHFWR�� PHGLDQWH� HVWD
LQFOXVLyQ�PDWHULDO�±D�PHQXGR�LQDGYHUWLGD�R�UHFKD]DGD±�\�OR�TXH�WUDH�FRPR�FRURODULR��HV�GHFLU��OD�LQFRUSRUDFLyQ�GH�ODV
HVWUXFWXUDV� VRFLDOHV� HQ� IRUPD�GH� HVWUXFWXUDV� GH� GLVSRVLFLyQ�� GH� SRVLELOLGDGHV� REMHWLYDV� HQ� IRUPD�GH� H[SHFWDWLYDV� \
DQWLFLSDFLRQHV�� DGTXLHUR� XQ� FRQRFLPLHQWR� \� XQ GRPLQLR�SUiFWLFRV�GHO� HVSDFLR� FLUFXQGDQWH� �Vp�FRQIXVDPHQWH� OR�TXH
GHSHQGH� \� OR� TXH� QR� GHSHQGH� GH� Pt�� OR� TXH� ©HVª� R� ©QR� HV� SDUD� R� ©QR� HV� SDUD� SHUVRQDV� FRPR� \Rª�� OR� TXH� HV
©UD]RQDEOHª�SDUD Pt KDFHU��HVSHUDU��SHGLU���3HUR�VyOR�SXHGR�FRPSUHQGHU�HVWD�FRPSUHQVLyQ�SUiFWLFD�VL�FRPSUHQGR�OR
TXH�OD�GHILQH�SURSLDPHQWH��SRU�RSRVLFLyQ�D� OD�FRPSUHQVLyQ�FRQVFLHQWH��FLHQWtILFD��\� ODV�FRQGLFLRQHV��OLJDGDV�D�XQDV
SRVLFLRQHV�HQ�HO�HVSDFLR�VRFLDO��GH�HVWDV�GRV�IRUPDV�GH�FRPSUHQVLyQ�
(O�OHFWRU�KDEUi�FRPSUHQGLGR�TXH�KH�DPSOLDGR�WiFLWDPHQWH�OD�QRFLyQ�GH�HVSDFLR�SDUD�KDFHU�FDEHU�HQ�HOOD��DGHPiV�GHO

ItVLFR��HQ�HO�TXH SLHQVD�3DVFDO�� OR�TXH�\R�OODPR�HO�HVSDFLR�VRFLDO��VHGH�GH�OD�FRH[LVWHQFLD�GH�SRVLFLRQHV�VRFLDOHV��GH
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SXQWRV� PXWXDPHQWH� H[FOXVLYRV� TXH� SDUD� VXV� RFXSDQWHV�� RULJLQDQ� SXQWRV� GH� YLVWD�� (O� ©\Rª� TXH� FRPSUHQGH� HQ� OD
SUiFWLFD�HO� HVSDFLR� ItVLFR�\�HO� HVSDFLR� VRFLDO� �VXMHWR�GHO�YHUER�FRPSUHQGHU��QR�HV�QHFHVDULDPHQWH�XQ�©VXMHWRª�HQ�HO
VHQWLGR�GH�ODV�ILORVRItDV�GH�OD�FRQFLHQFLD��VLQR�PiV�ELHQ�XQ�KDELWXV��XQ�VLVWHPD�GH�GLVSRVLFLRQHV��HVWi�FRPSUHQGLGR�
HQ�XQ�VHQWLGR�FRPSOHWDPHQWH�GLVWLQWR��HV�GHFLU��HQJOREDGR��LQVFULWR��LPSOLFDGR��>���@�HQ�HVWH�HVSDFLR��RFXSD�HQ�pO�XQD
SRVLFLyQ��GH�OD�TXH�VDEHPRV��PHGLDQWH�HO�DQiOLVLV�HVWDGtVWLFR�GH�ODV�FRUUHODFLRQHV�HPStULFDV��TXH�KDELWXDOPHQWH�HVWi
DVRFLDGD� D� FLHUWDV� WRPDV� GH� SRVLFLyQ� �RSLQLRQHV�� UHSUHVHQWDFLRQHV�� MXLFLRV�� HWFpWHUD�� DFHUFD� GHO� PXQGR� ItVLFR� \� HO
VRFLDO�
'H� HVWD� UHODFLyQ� SDUDGyMLFD� GH� GREOH� LQFOXVLyQ� SXHGHQ� GHGXFLUVH� WRGDV� ODV� SDUDGRMDV� TXH� 3DVFDO� UHXQtD� EDMR� HO

HStJUDIH� GH� OD� PLVHULD� \� OD� JUDQGH]D�� \� VREUH� ODV� FXDOHV� GHEHUtDQ� PHGLWDU� TXLHQHV� VLJXHQ� SUHVRV� GH� OD� DOWHUQDWLYD
HVFRODU� HQWUH� GHWHUPLQLVPR� \� OLEHUWDG�� GHWHUPLQDGR� �PLVHULD��� HO� KRPEUH� SXHGH� FRQRFHU� VXV� GHWHUPLQDFLRQHV
�JUDQGH]D��\�HVIRU]DUVH�SRU�VXSHUDUODV��3DUDGRMDV�TXH�VH�RULJLQDQ�HQ�HO�SULYLOHJLR�GH�OD�LQWURVSHFFLyQ��©>���@�HO�KRPEUH
VDEH�TXH�HV�PLVHUDEOH��(V��SXHV��PLVHUDEOH��SRUTXH�OR�HV��SHUR�HV�JUDQGH��SRUTXH�OR�VDEH�ª�<�DXQ�GLFH�PiV��©>���@�OD
GHELOLGDG�GHO�KRPEUH�HV�PiV�HYLGHQWH�HQ�TXLHQHV�QR�VDEHQ�TXH�VRQ�GpELOHV�TXH�HQ�TXLHQHV�OR�VDEHQ�ª�(Q�HIHFWR��QR
FDEH�� VLQ� GXGD�� HVSHUDU� JUDQGH]D�� SRU� OR�PHQRV� FXDQGR� VH� WUDWD� GHO� SHQVDPLHQWR�� VL� QR� HV� GHO� FRQRFLPLHQWR� GH� OD
©PLVHULDª�� <�� WDO� YH]�� VHJ~Q� OD� PLVPD� GLDOpFWLFD�� WtSLFDPHQWH� SDVFDOLDQD�� GH� OD� LQYHUVLyQ� GHO� SUR� \� HO� FRQWUD�� OD
VRFLRORJtD�� IRUPD� GH� SHQVDPLHQWR� GHQRVWDGD� SRU� ORV� ©SHQVDGRUHVª� SRUTXH� DEUH� HO� DFFHVR� DO� FRQRFLPLHQWR� GH� ODV
GHWHUPLQDFLRQHV�VRFLDOHV�TXH�SHVDQ�VREUH�HOORV�\��SRU�OR�WDQWR��VREUH�VX�SHQVDPLHQWR��HVWp�FDSDFLWDGD�SDUD�RIUHFHUOHV�
PHMRU�TXH�ODV�UXSWXUDV�GH�DSDULHQFLD�UDGLFDO�TXH��D�PHQXGR��GHMDQ�ODV�FRVDV�FRPR�HVWDEDQ��OD�SRVLELOLGDG�GH�HVFDSDU
GH�XQD�GH�ODV�IRUPDV�PiV�FRPXQHV�GH�OD�PLVHULD�\�OD�GHELOLGDG�D�ODV�TXH�OD�LJQRUDQFLD�R�HO�DOWLYR�UHFKD]R�GHO�VDEHU
FRQGHQDQ�WDQ�D�PHQXGR�DO�SHQVDPLHQWR�
©$1$/<6,6�6,786ª
(Q� WDQWR� TXH� FXHUSR� \� TXH� LQGLYLGXR� ELROyJLFR�� HVWR\�� FRQ� HO�PLVPR� WtWXOR� TXH� ODV� FRVDV�� VLWXDGR� HQ� XQ� OXJDU�\

RFXSR� XQ� VLWLR� HQ� ORV� HVSDFLRV� ItVLFR� \� VRFLDO��1R� HVWR\ iWRSRV� VLQ� OXJDU�� FRPR� GHFtD� 3ODWyQ� GH� 6yFUDWHV�� R� ©VLQ
DWDGXUDV� QL� UDtFHVª� FRPR� GLFH�� XQ� SRFR� D� OD� OLJHUD�� TXLHQ� HV� FRQVLGHUDGR� D� YHFHV� XQR� GH� ORV� IXQGDGRUHV� GH� OD
VRFLRORJtD�GH�ORV�LQWHOHFWXDOHV��.DUO�0DQQKHLP��7DPSRFR�HVWR\�GRWDGR��FRPR�HQ�ORV�FXHQWRV��GH�OD�XELFXLGDG�ItVLFD�\
VRFLDO� �FRQ� OD�TXH� VRxDED�)ODXEHUW��TXH�PH�SHUPLWLUtD�KDOODUPH�HQ� YDULRV� OXJDUHV�\� YDULDV� pSRFDV� D� OD�YH]�� RFXSDU
VLPXOWiQHDPHQWH�YDULDV�SRVLFLRQHV��ItVLFDV�\�VRFLDOHV���(O�OXJDU� WySRV� SXHGH�GHILQLUVH�DEVROXWDPHQWH�FRPR�HO�HVSDFLR
GRQGH� XQD� FRVD� R� XQ� DJHQWH� ©WLHQH� OXJDUª�� H[LVWH�� HQ� XQD� SDODEUD�� FRPR� ORFDOL]DFLyQ� R�� UHODFLRQDOPHQWH�
WRSROyJLFDPHQWH��FRPR�XQD�SRVLFLyQ��XQ�UDQJR�GHQWUR�GH�XQ�RUGHQ���/D�LGHD�Gp�LQGLYLGXR�VHSDUDGR�VH�EDVD��GH�IRUPD
DEVROXWDPHQWH�SDUDGyMLFD�� HQ� OD�DSUHKHQVLyQ� LQJHQXD�GH� OR�TXH�� FRPR�GLFH�+HLGHJJHU�HQ�XQD� OHFFLyQ�GH�������©HV
SHUFLELGR� GH� QRVRWURV� GHVGH� IXHUDª�� \� ©VH� SXHGH� FRJHU� \� HV� VyOLGRª�� HV� GHFLU�� HO� FXHUSR�� ©1DGD� QRV� UHVXOWD�PiV
IDPLOLDU�TXH� OD� LPSUHVLyQ�GH�TXH�HO�KRPEUH�HV�XQ� VHU�YLYR� LQGLYLGXDO� HQWUH�RWURV�\�TXH� OD�SLHO�HV�VX� OtPLWH��TXH�VX
HVSDFLR�PHQWDO�HV�OD�VHGH�GH�ODV�H[SHULHQFLDV��TXH�WLHQH�H[SHULHQFLDV�GHO�PLVPR�PRGR�TXH�WLHQH�HVWyPDJR�\�TXH�HVWi
VRPHWLGR�D�LQIOXHQFLDV�GLYHUVDV�D�ODV�TXH��SRU�VX�SDUWH��UHVSRQGH�ª�(VWH�PDWHULDOLVPR�HVSRQWiQHR��HO�PiV�LQJHQXR��HO
TXH��FRPR�HQ�3ODWyQ��VyOR�TXLHUH�FRQRFHU�OR�TXH�SXHGH�VHU�WRFDGR�©FRQ�DPEDV�PDQRVª �GDV�+DQGJUHLIOLFKH� FRPR
GLFH�+HLGHJJHU��� SRGUtD� H[SOLFDU� OD� WHQGHQFLD� DO� ILVLFDOLVPR� TXH�� DO� WUDWDU� HO� FXHUSR� FRPR� XQD� FRVD� TXH� VH� SXHGH
PHGLU�� SHVDU�� FRQWDU�� SUHWHQGH� WUDQVIRUPDU� OD� FLHQFLD� GHO� ©KRPEUHª�� FRPR� FLHUWD� GHPRJUDItD�� HQ� FLHQFLD� GH� OD
QDWXUDOH]D��3HUR�WDPELpQ�SRGUtD�H[SOLFDU��PiV�SDUDGyMLFDPHQWH��D�OD�YH]�OD�FUHHQFLD�©SHUVRQDOLVWDª�HQ�OD�XQLFLGDG�GH
OD�SHUVRQD��IXQGDPHQWR�GH�OD�RSRVLFLyQ��FLHQWtILFDPHQWH�GHYDVWDGRUD��HQWUH�LQGLYLGXR�\�VRFLHGDG��\�OD�SURSHQVLyQ�DO
©PHQWDOLVPRª��TXH�HV�LQFRUSRUDGR�D�OD�WHRUtD�KXVVHUOLDQD�GH�OD�LQWHQFLRQDOLGDG�FRPR�QRHVLV��DFWR�GH�FRQFLHQFLD��TXH
FRQWLHQH�QRHPDV��FRQWHQLGRV�GH�FRQFLHQFLD�
�4XH�HO�SHUVRQDOLVPR�VHD�HO�SULQFLSDO�REVWiFXOR�D�OD�FRQVWUXFFLyQ�GH�XQD�YLVLyQ�FLHQWtILFD�GHO�VHU�KXPDQR�\�XQR�GH

ORV�IRFRV�GH�OD�UHVLVWHQFLD��SUHWpULWD�\�SUHVHQWH��D�OD�LPSRVLFLyQ�GH�XQD�YLVLyQ�GH�HVWD�tQGROH��VH�GHEH��VLQ�GXGD��D�TXH
HV� XQ� FRPSHQGLR� GH� WRGRV� ORV� SUHMXLFLRV� WHyULFRV� ±PHQWDOLVPR�� HVSLULWXDOLVPR�� LQGLYLGXDOLVPR�� HWFpWHUD±� GH� OD
ILORVRItD�HVSRQWiQHD�PiV�FRP~Q��SRU�OR�PHQRV��HQ�ODV�VRFLHGDGHV�GH�WUDGLFLyQ�FULVWLDQD��\��HQ�HVSHFLDO��HQ�ODV�UHJLRQHV
PiV�IDYRUHFLGDV�GH�HVWDV�VRFLHGDGHV��<�WDPELpQ�D�TXH�>���@�FXHQWD�FRQ�OD�FRPSOLFLGDG�LQPHGLDWD�GH�WRGRV�ORV�TXH�
HPSHxDGRV� HQ� SHQVDUVH� FRPR� ©FUHDGRUHVª� ~QLFRV� GH� VLQJXODULGDG�� HVWiQ� VLHPSUH� GLVSXHVWRV� D� HQWRQDU� QXHYDV
YDULDFLRQHV�VREUH�OD�DQWLJXD�PHORSHD�FRQVHUYDGRUD�GH�OR�FHUUDGR�\�OR�DELHUWR��HO�FRQIRUPLVPR�\�HO�DQWLFRQIRUPLVPR�
R�D�UHLQYHQWDU��VLQ�VDEHUOR�� OD�RSRVLFLyQ��HODERUDGD�SRU�%HUJVRQ�FRQWUD�'XUNKHLP��HQWUH�ODV ©yUGHQHV LPSXHVWDV�SRU
XQDV�H[LJHQFLDV� VRFLDOHV LPSHUVRQDOHVª \� ORV ©OODPDPLHQWRV KHFKRV�D� OD�FRQFLHQFLD�GH�FDGD�XQR�SRU�GHWHUPLQDGDV
SHUVRQDVª��VDQWRV��JHQLRV��KpURHV��'LULJLGRV�GHVGH�XQ�SULQFLSLR��D�PHQXGR�D�FRVWD�GH�PXWLODFLRQHV�LQGLVFXWLEOHPHQWH
FLHQWLILFLVWDV��FRQWUD�OD�YLVLyQ�UHOLJLRVD�GHO�PXQGR��ODV�FLHQFLDV�VRFLDOHV�KDQ�OOHJDGR�D�FRQVWLWXLUVH�HQ�EDOXDUWH�FHQWUDO
GHO�FDPSR�GH�ODV�/XFHV�±HQ�SDUWLFXODU��FRQ�OD�VRFLRORJtD�GH�OD�UHOLJLyQ��Q~FOHR�FHQWUDO�GHO�SURSyVLWR�GXUNKHLPLDQR�\
GH�ODV�UHWLFHQFLDV�TXH�KD�VXVFLWDGR±�HQ�OD�OXFKD�SROtWLFR�UHOLJLRVD�D�SURSyVLWR�GH�OD�YLVLyQ�GHO�©KRPEUHª�\�VX�GHVWLQR�
<� OD� PD\RU� SDUWH� GH� ODV� SROpPLFDV� HQ� ODV� TXH� SHULyGLFDPHQWH� VH� HQ]DU]DQ� QR� KDFHQ� PiV� TXH� H[WHQGHU� D� OD� YLGD
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LQWHOHFWXDO�OD�OyJLFD�GH�ODV�OXFKDV�SROtWLFDV��3RU�HVWH�PRWLYR�VXUJHQ�HQ�HOODV�WRGRV�ORV�WHPDV�GH�ODV�YLHMDV�OXFKDV�HQ�ODV
TXH�VH�HQ]DU]DURQ��HQ�HO�VLJOR�SDVDGR��ORV�HVFULWRUHV��ORV�%DUUV��3pJX\�R�0DXUUDV��SHUR�WDPELpQ�%HUJVRQ��R�ORV�MyYHQHV
UHDFFLRQDULRV�DLUDGRV�� FRPR�$JDWKRQ�� VHXGyQLPR�GH�+HQUL�0DVVLV�\�$OIUHG�GH�7DUGH�� FRQWUD�HO� ©FLHQWLILFLVPRª�GH
7DLQH�\�5HQDQ� \� OD�©1XHYD�6RUERQDª�GH�'XUNKHLP�\� 6HLJQRERV��%DVWDUtD� FRQ�FDPELDU� ORV� DSHOOLGRV�SDUD�TXH�HVD
LQFRPEXVWLEOH� FDQWLQHOD� VREUH� HO� GHWHUPLQLVPR� \� OD� OLEHUWDG�� VREUH� OD� LUUHGXFWLWLOLGDG� GHO� JHQLR� FUHDGRU� D� FXDOTXLHU
H[SOLFDFLyQ�GH�WLSR�VRFLROyJLFR��R�DTXHO�JULWR�GHO�DOPD�GH�&ODXGHO�±©3RU�ILQ�VDOtD�GHO�PXQGR�UHSXJQDQWH�GH�XQ�7DLQH
R�XQ�5HQDQ��GH�HVRV�KRUULEOHV�PHFDQLVPRV�JREHUQDGRV�SRU� OH\HV� LQIOH[LEOHV�TXH��SDUD�FROPR��VH�SXHGHQ�FRQRFHU�\
DSUHQGHU�ª±��SXGLHUDQ�VHU�DWULEXLGRV�D�XQR�X�RWUR�GH�TXLHQHV��KR\�HQ�GtD��VH�HULJHQ�HQ�GHIHQVRUHV�GH�ORV�GHUHFKRV�GHO
KRPEUH�R�HQ�SURIHWDV�LQVSLUDGRV�GHO�©UHWRUQR�DO�VXMHWRª��
/D� YLVLyQ� ©PHQWDOLVWDª�� TXH� HV� LQVHSDUDEOH� GH� OD� FUHHQFLD� HQ� HO� GXDOLVPR� GHO� DOPD� \� HO� FXHUSR�� HO� HVStULWX� \� OD

PDWHULD��VH�IXQGDPHQWD�HQ�XQ�SXQWR�GH�YLVWD�FDVL�DQDWyPLFR�\��SRU�OR�WDQWR��WtSLFDPHQWH�HVFROiVWLFR��VREUH�HO�FXHUSR
FRPR� H[WHULRULGDG�� �'HO� PLVPR� PRGR� TXH� OD� YLVLyQ� SHUVSHFWLYD� VH� HQFDUQDED� HQ� OD FDPHUD� REVFXUD >���@� GH� OD
'LRSWULTXH FDUWHVLDQD��HVWH�SXQWR�GH�YLVWD�VH�PDWHULDOL]D��HQ�FLHUWR�PRGR��HQ�HO�DQILWHDWUR�FLUFXODU��GLVSXHVWR�DOUHGHGRU
GH� XQD�PHVD� GH� GLVHFFLyQ� SDUD� ODV� FODVHV� GH� DQDWRPtD�� TXH� VH� SXHGH� YLVLWDU� HQ� OD�8QLYHUVLGDG� GH�8SSVDOD��� ©8Q
KRPEUH�HV�XQ� DJHQWHª��HVFULELy�3DVFDO�� ©SHUR�¢VL� VH� OR� DQDWRPL]D�� VHUi�HVH�DJHQWH� OD�FDEH]D�� HO� FRUD]yQ�� ODV�YHQDV�
FDGD�YHQD�� XQ� WUR]R� GH� YHQD�� OD� VDQJUH�� FDGD�KXPRU�GH� OD� VDQJUH"ª� (VWH� FXHUSR�FRVD�� FRQRFLGR� GHVGH� IXHUD� FRPR
PHUD�PHFiQLFD��FX\R�OtPLWH�HV�HO�FDGiYHU�TXH�VH�YD�D�GLVHFFLRQDU��GHVJXDFH�PHFDQLFLVWD��R�HO�FUiQHR�GH�yUELWDV�YDFtDV
GH�ODV�YDQLGDGHV�SLFWyULFDV��\�TXH�VH�RSRQH�DO�FXHUSR�KDELWDGR�\ ROYLGDGR� VHQWLGR�GHVGH�HO� LQWHULRU�FRPR�DSHUWXUD�
LPSXOVR�� WHQVLyQ�R�GHVHR��\� WDPELpQ�FRPR�HILFLHQFLD��FRQQLYHQFLD�\�IDPLOLDULGDG��HV�IUXWR�GH�OD�H[WHQVLyQ�DO�FXHUSR
GH� XQD� UHODFLyQ� GH� HVSHFWDGRU� FRQ� HO� PXQGR�� (O� LQWHOHFWXDOLVPR�� HVD� WHRUtD� GHO� FRQRFLPLHQWR� GH� HVSHFWDGRU
HVFROiVWLFR�� WLHQH�DVt� TXH�SODQWHDU�DO� FXHUSR��R� D�SURSyVLWR�GHO�FXHUSR�� XQRV�SUREOHPDV�GH�FRQRFLPLHQWR��FRPR� ORV
ILOyVRIRV� FDUWHVLDQRV�TXH�� VLQWLpQGRVH�HQ� OD� LPSRVLELOLGDG� GH�GDU� FXHQWD�GH� OD� HILFDFLD� HMHUFLGD� VREUH� HO� FXHUSR�� GH
WHQHU� XQ� FRQRFLPLHQWR� LQWHOHFWXDO� GH� OD� DFFLyQ� FRUSRUDO�� VH� YHQ� REOLJDGRV� D� DWULEXLU� OD� DFFLyQ� KXPDQD� D� XQD
LQWHUYHQFLyQ� GLYLQD�� \� OD� GLILFXOWDG� FUHFH� FRQ� HO� OHQJXDMH�� FDGD� DFWR� GH� OHQJXDMH�� HQ� WDQWR� TXH� VHQWLGR� LQFRUSRUDO
H[SUHVDGR�PHGLDQWH�VRQLGRV�PDWHULDOHV��FRQVWLWX\H�XQ�DXWpQWLFR�PLODJUR��XQD�HVSHFLH�GH�WUDQVXEVWDQFLDFLyQ�
3RU� RWUD� SDUWH�� OD� HYLGHQFLD� GHO� FXHUSR� DLVODGR�� GLVWLQJXLGR�� HV� OR� TXH� LPSLGH� WRPDU� QRWD� GHO� KHFKR� GH� TXH� HVWH

FXHUSR�IXQFLRQD�LQGLVFXWLEOHPHQWH�FRPR�XQ�SULQFLSLR�GH�LQGLYLGXDFLyQ��HQ�OD�PHGLGD�HQ�TXH�ORFDOL]D�HQ�HO�WLHPSR�\
HO� HVSDFLR�� VHSDUD�� DtVOD�� HWFpWHUD��� UDWLILFDGR� \� IRUWDOHFLGR�SRU� OD�GHILQLFLyQ� MXUtGLFD�GHO� LQGLYLGXR� HQ� WDQWR� TXH� VHU
DEVWUDFWR�LQWHUFDPELDEOH��VLQ�FXDOLGDGHV��HV�WDPELpQ��HQ�WDQWR�TXH�DJHQWH�UHDO��HV�GHFLU��HQ�WDQWR�TXH�KDELWXV��FRQ�VX
KLVWRULD��VXV�SURSLHGDGHV�LQFRUSRUDGDV��XQ�SULQFLSLR�GH�©FROHFWLYL]DFLyQª �9HUJHVHOOVFKDIWXQJ�� FRPR�GLFH�+HJHO��DO
WHQHU� OD� SURSLHGDG� �ELROyJLFD�� GH� HVWDU� DELHUWR� DO� PXQGR� \�� SRU� OR� WDQWR�� H[SXHVWR� DO� PXQGR� \�� HQ� FRQVHFXHQFLD�
VXVFHSWLEOH�GH�VHU�FRQGLFLRQDGR�SRU�HO�PXQGR��PROGHDGR�SRU�ODV�FRQGLFLRQHV�PDWHULDOHV�\�FXOWXUDOHV�GH�H[LVWHQFLD�HQ
ODV�TXH�HVWi�FRORFDGR�GHVGH�HO�RULJHQ��VH�KDOOD�VRPHWLGR�D�XQ�SURFHVR�GH�VRFLDOL]DFLyQ�FX\R�IUXWR�HV�OD�>���@�SURSLD
LQGLYLGXDOL]DFLyQ��\D�TXH�OD�VLQJXODULGDG�GHO�©\Rª�VH�IRUMD�HQ�ODV�UHODFLRQHV�VRFLDOHV�\�SRU�PHGLR�GH�HOODV���6H�SRGUtD
KDEODU�� FRPR� KDFH� 3� )�� 6WUDZVRQ�� SHUR� HQ� XQ� VHQWLGR� TXH� WDO� YH]� QR� VHD� H[DFWDPHQWH� HO� VX\R�� GH� ©VXEMHWLYLVPR
FROHFWLYLVWDª��
(/�(63$&,2�62&,$/
0LHQWUDV� TXH� HO� HVSDFLR� ItVLFR� VH� GHILQH�� VHJ~Q� 6WUDZVRQ�� SRU� OD� H[WHULRULGDG� UHFtSURFD� GH� ODV� SRVLFLRQHV� �RWUD

PDQHUD�GH�GHQRPLQDU�©HO�RUGHQ�GH� ODV�FRH[LVWHQFLDVª�� GHO�TXH�KDEODED�/HLEQL]��� HO� HVSDFLR� VRFLDO� VH�GHILQH�SRU� OD
H[FOXVLyQ�PXWXD��R�OD GLVWLQFLyQ� GH�ODV�SRVLFLRQHV�TXH�OR�FRQVWLWX\HQ��HV�GHFLU��FRPR�HVWUXFWXUD�GH�\X[WDSRVLFLyQ�GH
SRVLFLRQHV� VRFLDOHV� �D� VX� YH]� GHILQLGDV�� VHJ~Q�YHUHPRV�� FRPR� SRVLFLRQHV� HQ� OD� HVWUXFWXUD�GH� OD� GLVWULEXFLyQ� GH� ODV
GLIHUHQWHV�HVSHFLHV�GH�FDSLWDO���/RV�DJHQWHV�VRFLDOHV��\�WDPELpQ�ODV�FRVDV��HQ�OD�PHGLGD�HQ�TXH�ORV�DJHQWHV�VH�DSURSLDQ
GH�HOODV�\��SRU�OR�WDQWR��ODV�FRQVWLWX\HQ�FRPR SURSLHGDGHV� HVWiQ�VLWXDGRV�HQ�XQ�OXJDU�GHO�HVSDFLR�VRFLDO��OXJDU�GLVWLQWR
\�GLVWLQWLYR�TXH�SXHGH�FDUDFWHUL]DUVH�SRU�OD�SRVLFLyQ�UHODWLYD�TXH�RFXSD�HQ�UHODFLyQ�FRQ�ORV�RWURV�OXJDUHV��SRU�HQFLPD�
SRU� GHEDMR�� HQ� VLWXDFLyQ� LQWHUPHGLD�� HWFpWHUD�� \� SRU� OD� GLVWDQFLD� �OODPDGD� D� YHFHV� ©UHVSHWXRVDª� H� ORQJLQTXR
UHYHUHQWLD� TXH� OR�VHSDUD�GH�HOORV��3RU�HOOR�� VRQ� VXVFHSWLEOHV�GH�XQ DQDO\VLV�VLWXV� GH�XQD� WRSRORJtD�VRFLDO� �DTXHOOR
SUHFLVDPHQWH�TXH�FRQVWLWXtD�HO�REMHWR�GH�PL�REUD�WLWXODGD /D�'LVWLQFWLRQ
�\�TXH�HVWi�PX\�DOHMDGR��FRPR�YHPRV��GH�OD
LQWHUSUHWDFLyQ�SRFR�FRPSUHQVLYD�TXH��DXQTXH�VH�GHVPLHQWD�GH�DQWHPDQR��VH�KD�GDGR�D�PHQXGR�D�HVH�OLEUR��D�SDUWLU�
VLQ�GXGD��GHO�PHUR�WtWXOR��\�VHJ~Q�OD�FXDO�OD�E~VTXHGD�GH�OD�GLVWLQFLyQ�VHUtD�HO�SULQFLSLR�GH�WRGRV�ORV�FRPSRUWDPLHQWRV
KXPDQRV���(O�HVSDFLR�VRFLDO�WLHQGH�D�UHSURGXFLUVH��GH�PDQHUD�PiV�R�PHQRV�GHIRUPDGD��HQ�HO�HVSDFLR�ItVLFR��HQ�IRUPD
GH�XQD�GHWHUPLQDGD�FRPELQDFLyQ�GH�ORV�DJHQWHV�\�ODV�SURSLHGDGHV��'H�OR�TXH�UHVXOWD�>���@�TXH�WRGDV�ODV�GLYLVLRQHV�\
ODV�GLVWLQFLRQHV�GHO�HVSDFLR�VRFLDO� �DUULED�DEDMR� L]TXLHUGD�GHUHFKD��HWFpWHUD��VH�H[SUHVDQ�UHDO�\�VLPEyOLFDPHQWH�HQ�HO
HVSDFLR�ItVLFR�DSURSLDGR�FRPR�HVSDFLR�VRFLDO�FRGLILFDGR��SRU�HMHPSOR��FRQ� OD�RSRVLFLyQ�HQWUH�ORV�EDUULRV�HOHJDQWHV�
FDOOH�GHO�)DXERXUJ�6DLQW�+RQRUp�R�4XLQWD�$YHQLGD��\�ORV�EDUULRV�SRSXODUHV�\�ORV�VXEXUELRV���(VWH�HVSDFLR�VH�GHILQH
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SRU�OD�FRUUHVSRQGHQFLD�PiV�R�PHQRV�HVWUHFKD��HQWUH�XQ�RUGHQ�GHWHUPLQDGR�GH�FRH[LVWHQFLD��R�GH�GLVWULEXFLyQ��GH�ORV
DJHQWHV�\�XQ�RUGHQ�GHWHUPLQDGR�GH�FRH[LVWHQFLD��R�GH�GLVWULEXFLyQ��GH�ODV�SURSLHGDGHV��3RU�OR�WDQWR��QR�KD\�QDGLH�TXH
QR�HVWp�FDUDFWHUL]DGR�SRU�HO�OXJDU�GRQGH�HVWi�VLWXDGR�GH�IRUPD�PiV�R�PHQRV�SHUPDQHQWH��QR�WHQHU�©FDVD�QL�KRJDUª�R
©GRPLFLOLR�ILMRª�VLJQLILFD�FDUHFHU�GH�H[LVWHQFLD�VRFLDO��VHU�©GH�OD�DOWD�VRFLHGDGª�VLJQLILFD�RFXSDU�ORV�QLYHOHV�PiV�DOWRV
GHO�PXQGR�VRFLDO���6H�FDUDFWHUL]D�WDPELpQ�SRU�OD�SRVLFLyQ�UHODWLYD�\��SRU�OR�WDQWR��SRU�OD UDUH]D��JHQHUDGRUD�GH�UHQWDV
PDWHULDOHV�R�VLPEyOLFDV� GH�VXV�ORFDOL]DFLRQHV�WHPSRUDOHV��SRU�HMHPSOR�� ORV� OXJDUHV�GH�KRQRU�\� ODV�SUHFHGHQFLDV�HQ
WRGRV�ORV�SURWRFRORV��\��VREUH�WRGR��SHUPDQHQWHV��GRPLFLOLRV�SDUWLFXODU�\�SURIHVLRQDO��VLWLRV�UHVHUYDGRV��EXHQDV�YLVWDV�
H[FOXVLYDV�� SULRULGDGHV�� HWFpWHUD��� <�� SRU� ~OWLPR�� VH� FDUDFWHUL]D� SRU� OD� H[WHQVLyQ�� SRU� HO� HVSDFLR� TXH� RFXSD� �SRU
GHUHFKR��HQ�HO�HVSDFLR�JUDFLDV�D�VXV�SURSLHGDGHV��FDVDV��WLHUUDV��HWF���TXH�VRQ�PiV�R�PHQRV�©GHYRUDGRUDV�GH�HVSDFLRª
�VSDFH�FRQVXPLQJ��
/$�&2035(16,Ï1
/R�TXH�HVWi�FRPSUHQGLGR�HQ�HO�PXQGR�HV�XQ�FXHUSR�SDUD�HO�FXDO�KD\�XQ�PXQGR��TXH�HVWi�LQFOXLGR�HQ�HO�PXQGR��SHUR

GH�DFXHUGR�FRQ�XQ�PRGR�GH�LQFOXVLyQ�LUUHGXFWLEOH�D�OD�PHUD�LQFOXVLyQ�PDWHULDO�\�HVSDFLDO��/D LOOXVLR HV�XQD�PDQHUD�GH
HVWDU�HQ HO�PXQGR��GH�HVWDU�RFXSDGR�SRU�HO�PXQGR��TXH�KDFH�TXH�HO�DJHQWH�SXHGD�HVWDU�DIHFWDGR�SRU�XQD�FRVD�PX\
DOHMDGD��R� LQFOXVR�DXVHQWH��SHUR�TXH�IRUPD�SDUWH�GHO� MXHJR�HQ�HO�TXH�HVWi� LPSOLFDGR��(O� FXHUSR�HVWi�YLQFXODGR�D�XQ
OXJDU�SRU�XQD�UHODFLyQ�GLUHFWD��GH�FRQWDFWR��TXH�QR�HV�PiV�TXH�XQD�GH�WDQWDV�PDQHUDV�GH�UHODFLRQDUVH�FRQ�HO�PXQGR��(O
DJHQWH� HVWi� YLQFXODGR� D� XQ� HVSDFLR�� HO� GHO� FDPSR�� GHQWUR� >���@� GHO� FXDO� OD� SUR[LPLGDG� QR� VH� FRQIXQGH� FRQ� OD
SUR[LPLGDG�HQ�HO�HVSDFLR�ItVLFR��LQFOXVR��DXQTXH��SRU�OR�GHPiV�� WRGDV�ODV�FV�SHUPDQH]FDQ�LJXDOHV��KD\�VLHPSUH�XQD
HVSHFLH�GH�SULYLOHJLR�SUiFWLFR�GH�OR�TXH�VH�SHUFLEH�GLUHFWDPHQWH���/D LOOXVLR TXH�FRQVWLWX\H�HO�FDPSR�FRPR�HVSDFLR�GH
MXHJR� HV� OR� TXH� KDFH� TXH� ORV� SHQVDPLHQWRV� \� ODV� DFFLRQHV� SXHGDQ� UHVXOWDU� DIHFWDGRV� \� PRGLILFDGRV� DO� PDUJHQ� GH
FXDOTXLHU�FRQWDFWR�ItVLFR�H�LQFOXVR�GH�FXDOTXLHU LQWHUDFFLyQ VLPEyOLFD��HQ�SDUWLFXODU��HQ�OD�UHODFLyQ�GH�FRPSUHQVLyQ�\
SRU�PHGLR�GH�HOOD��(O�PXQGR�HV�FRPSUHQVLEOH��HVWi�LQPHGLDWDPHQWH�GRWDGR�GH�VHQWLGR��SRUTXH�HO�FXHUSR��TXH��JUDFLDV
D�VXV�VHQWLGRV�\�VX�FHUHEUR�� WLHQH�OD�FDSDFLGDG�GH�HVWDU�SUHVHQWH�IXHUD�GH�Vt��HQ�HO�PXQGR��\�GH�VHU� LPSUHVLRQDGR�\
PRGLILFDGR�GH�PRGR�GXUDGHUR�SRU�pO��KD�HVWDGR�H[SXHVWR�ODUJR�WLHPSR��GHVGH�VX�RULJHQ��D�VXV�UHJXODULGDGHV��$O�KDEHU
DGTXLULGR� SRU� HOOR� XQ� VLVWHPD� GH� GLVSRVLFLRQHV� VLQWRQL]DGR� FRQ� HVDV� UHJXODULGDGHV�� WLHQGH� D� DQWLFLSDUODV� \� HVWi
FDSDFLWDGR�SDUD�HOOR�GH�PRGR�SUiFWLFR�PHGLDQWH�FRPSRUWDPLHQWRV�TXH�LPSOLFDQ�XQ FRQRFLPLHQWR�SRU�HO�FXHUSR TXH
JDUDQWL]D� XQD� FRPSUHQVLyQ� SUiFWLFD� GHO� PXQGR� DEVROXWDPHQWH� GLIHUHQWH� GHO� DFWR� LQWHQFLRQDO� GH� GHVFLIUDPLHQWR
FRQVFLHQWH�TXH�VXHOH�LQWURGXFLUVH�HQ� OD�LGHD�GH�FRPSUHQVLyQ��'LFKR�GH�RWUR�PRGR��HO�DJHQWH�WLHQH�XQD�FRPSUHQVLyQ
LQPHGLDWD�GHO�PXQGR� IDPLOLDU�SRUTXH� ODV�HVWUXFWXUDV�FRJQLWLYDV�TXH�SRQH�HQ� IXQFLRQDPLHQWR� VRQ� HO� SURGXFWR�GH� OD
LQFRUSRUDFLyQ�GH�ODV�HVWUXFWXUDV�GHO�PXQGR�HQ�HO�TXH�DFW~D��SRUTXH�ORV�LQVWUXPHQWRV�GH�HODERUDFLyQ�TXH�HPSOHD�SDUD
FRQRFHU�HO�PXQGR�HVWiQ�HODERUDGRV�SRU�HO�PXQGR��(VWRV�SULQFLSLRV�SUiFWLFRV�GH�RUJDQL]DFLyQ�GH�OR�GDGR�VH�HODERUDQ�D
SDUWLU�GH�OD�H[SHULHQFLD�GH�VLWXDFLRQHV�HQFRQWUDGDV�D�PHQXGR�\�VRQ�VXVFHSWLEOHV�GH�VHU�UHYLVDGRV�\�UHFKD]DGRV�HQ�FDVR
GH�IUDFDVR�UHLWHUDGR�
�1R�LJQRUR�OD�FUtWLFD��ULWXDO�\��SRU�OR�WDQWR��LGHDO�SDUD�IDFLOLWDU�JUDQGHV�EHQHILFLRV�VLPEyOLFRV�D�FDPELR�GH�XQ�EDMR

FRVWH� GH� UHIOH[LyQ�� GH� ORV� FRQFHSWRV� UHODFLRQDGRV� FRQ� ODV� ©GLVSRVLFLRQHVª�� 3HUR�� HQ� HO� FDVR� SDUWLFXODU� GH� OD
DQWURSRORJtD��QR�VH�YH�FyPR�VH�SRGUtD��VLQ�QHJDU�OD�HYLGHQFLD�GH�ORV�KHFKRV��HYLWDU�WHQHU�TXH�UHFXUULU�D�HVWDV�QRFLRQHV�
KDEODU�GH�GLVSRVLFLyQ�VLJQLILFD��OLVD�\�OODQDPHQWH��WRPDU�QRWD�GH�XQD�SUHGLVSRVLFLyQ�QDWXUDO�GH�ORV�FXHUSRV�KXPDQRV�
OD� ~QLFD�� VHJ~Q� +XPH� ±GH� DFXHUGR� FRQ� OD� OHFWXUD� GH� 'HOHX]H±�� TXH� XQD� DQWURSRORJtD� ULJXURVD� HVWi� DXWRUL]DGD� D
SUHVXSRQHU�� OD� >���@ FRQGLFLRQDELOLGDG FRPR� FDSDFLGDG� QDWXUDO� GH� DGTXLULU� FDSDFLGDGHV� QR� QDWXUDOHV�� DUELWUDULDV�
1HJDU�OD�H[LVWHQFLD�GH�GLVSRVLFLRQHV�DGTXLULGDV�VLJQLILFD��KDEODQGR�GH�VHUHV�YLYRV��QHJDU�OD�H[LVWHQFLD�GHO�DSUHQGL]DMH
FRPR�WUDQVIRUPDFLyQ�VHOHFWLYD�\�GXUDGHUD�GHO�FXHUSR�TXH�VH�OOHYD�D�FDER�SRU�UHIRU]DPLHQWR�R�GHELOLWDPLHQWR�GH�ODV
FRQH[LRQHV�VLQiSWLFDV��
3DUD�FRPSUHQGHU�OD�FRPSUHQVLyQ�SUiFWLFD�KD\�TXH�VLWXDUVH�PiV�DOOi�GH�OD�DOWHUQDWLYD�GH�OD�FRVD�\�OD�FRQFLHQFLD��HO

PDWHULDOLVPR� PHFDQLFLVWD� \� HO� LGHDOLVPR� FRQVWUXFWLYLVWD�� HV� GHFLU�� FRQ� PD\RU� H[DFWLWXG�� KD\� TXH� GHVSRMDUVH� GHO
PHQWDOLVPR�\�GHO�LQWHOHFWXDOLVPR�TXH�LQGXFHQ�D�FRQFHELU�OD�UHODFLyQ�SUiFWLFD�FRQ�HO�PXQGR�FRPR�XQD�©SHUFHSFLyQª�\
HVWD�SHUFHSFLyQ�FRPR�XQD�©VtQWHVLV�PHQWDOª��\�HOOR� VLQ� LJQRUDU��SRU� OR�GHPiV�� OD� ODERU�SUiFWLFD�GH�HODERUDFLyQ�TXH�
FRPR�REVHUYD�-DFTXHV�%RXYHUHVVH��©SRQH�HQ�IXQFLRQDPLHQWR�IRUPDV�GH�RUJDQL]DFLyQ�QR�FRQFHSWXDOHVª´�\�TXH�QDGD
GHEHQ�D�OD�LQWHUYHQFLyQ�GHO�OHQJXDMH�
(Q�RWUDV�SDODEUDV��KD\�TXH�HODERUDU�XQD�WHRUtD�PDWHULDOLVWD�FDSD]�GH�UHVFDWDU�GHO�LGHDOLVPR��VLJXLHQGR�HO�GHVHR�TXH

H[SUHVDED� 0DU[� HQ� ODV 7KHVHQ� �EHU� )HXHUEDFK� ©HO� DVSHFWR� DFWLYRª� GHO� FRQRFLPLHQWR� SUiFWLFR� TXH� OD� WUDGLFLyQ
PDWHULDOLVWD�KD�GHMDGR�HQ�VX�SRGHU��eVWD�HV��SUHFLVDPHQWH��OD�IXQFLyQ�GH�OD�QRFLyQ�GH�KDELWXV��TXH�UHVWLWX\H�D�OD�JHQWH
XQ� SRGHU� JHQHUDGRU� \� XQLILFDGRU�� HODERUDGRU� \� FODVLILFDGRU�� \� OH� UHFXHUGD� DO�PLVPR� WLHPSR� TXH� HVD� FDSDFLGDG� GH
HODERUDU�OD�UHDOLGDG�VRFLDO��D�VX�YH]�VRFLDOPHQWH�HODERUDGD��QR�HV�OD�GH�XQ�VXMHWR�WUDVFHQGHQWH��VLQR� OD�GH�XQ�FXHUSR
VRFLDOL]DGR�� TXH� LQYLHUWH� HQ� OD� SUiFWLFD� GH� ORV� SULQFLSLRV� RUJDQL]DGRUHV� VRFLDOPHQWH� HODERUDGRV� \� DGTXLULGRV� HQ� HO
GHFXUVR�GH�XQD�H[SHULHQFLD�VRFLDO�VLWXDGD�\�IHFKDGD�
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4XH�WRGDV�HVWDV�FRVDV� WDQ� VHQFLOODV�VHDQ��HQ�GHILQLWLYD�� WDQ�GLItFLOHV�GH�SHQVDU�VH�GHEH�� HQ�SULPHU� OXJDU�� D�TXH� ORV

HUURUHV� GHVFDUWDGRV�� TXH� KDEUtD� TXH� UHFRUGDU� HQ� FDGD� IDVH� GHO� DQiOLVLV�� YDQ� SRU� SDUHV� �VyOR� QRV� OLEUDPRV� GHO
PHFDQLFLVPR�JUDFLDV�D�XQ�FRQVWUXFWLYLVPR�VREUH�HO�FXDO�SHVD�OD�DPHQD]D�LQPHGLDWD�GH�FDHU�HQ�HO�LGHDOLVPR�>���@���\�D
TXH� ODV� WHVLV� RSXHVWDV�� TXH�KD\� TXH� UHFXVDU�� VLHPSUH� HVWiQ�GLVSXHVWDV� D� UHQDFHU�GH� VXV� FHQL]DV�� UHVXFLWDGDV�SRU� ORV
LQWHUHVHV�SROpPLFRV��SRUTXH�FRUUHVSRQGHQ�D�SRVLFLRQHV�RSXHVWDV�HQ�HO�FDPSR�FLHQWtILFR�\�HO�HVSDFLR�VRFLDO��WDPELpQ
VH� GHEH�� HQ� SDUWH�� D� TXH� HVWDPRV� GRPLQDGRV� SRU� XQD� ODUJD� WUDGLFLyQ� WHyULFD� VRVWHQLGD� \� UHDFWLYDGD� GH� PRGR
SHUPDQHQWH�SRU� OD�VLWXDFLyQ�HVFROiVWLFD��TXH�VH�SHUSHW~D�PHGLDQWH�XQD�PH]FOD�GH�UHLQYHQFLyQ�\�UHLWHUDFLyQ�\��HQ� OR
HVHQFLDO��QR�HV�PiV�TXH�XQD�ODERULRVD�WHRUL]DFLyQ�GH�OD�©ILORVRItDª�VHPLFLHQWtILFD�GH�OD�DFFLyQ��9HLQWH�VLJORV�GH�GLIXVR
SODWRQLVPR� \� OHFWXUDV� FULVWLDQL]DGDV� GHO )HGyQ LQFOLQDQ� D� FRQVLGHUDU� HO� FXHUSR� QR� FRPR� XQ� LQVWUXPHQWR� GHO
FRQRFLPLHQWR��VLQR�FRPR�XQ�REVWiFXOR�SDUD�HO�FRQRFLPLHQWR��\�D�LJQRUDU�OD�HVSHFLILFLGDG�GHO�FRQRFLPLHQWR�SUiFWLFR�
WUDWDGR�RUD�FRPR�XQ�PHUR�REVWiFXOR�SDUD�HO� FRQRFLPLHQWR��RUD�FRPR�XQD�FLHQFLD�TXH� WRGDYtD�HVWi�HQ�PDQWLOODV��/D
UDt]�FRP~Q�GH�ODV�FRQWUDGLFFLRQHV�\�ODV�SDUDGRMDV�TXH�HO�SHQVDPLHQWR�EDQDOPHQWH�HVFROiVWLFR�FUHH�GHVFXEULU�HQ�XQD
GHVFULSFLyQ�ULJXURVD�GH�ODV�OyJLFDV�SUiFWLFDV�QR�HV�PiV�TXH�OD�ILORVRItD�GH�OD�FRQFLHQFLD�TXH�LPSOLFD��OD�FXDO�QR�SXHGH
FRQFHELU�OD�HVSRQWDQHLGDG�\�OD�FUHDWLYLGDG�VLQ�OD�LQWHUYHQFLyQ�GH�XQD�LQWHQFLyQ�FUHDGRUD��OD�ILQDOLGDG�VLQ�OD�SUR\HFFLyQ
FRQVFLHQWH�GH�ILQHV��OD�UHJXODULGDG�DO�PDUJHQ�GH�OD�REHGLHQFLD�D�XQDV�UHJODV��OD�VLJQLILFDFLyQ�HQ�DXVHQFLD�GH�LQWHQFLyQ
VLJQLILFDQWH�� 8QD� GLILFXOWDG� VXSOHPHQWDULD� GH� HVWD� ILORVRItD� HV� TXH� VH� DSR\D� HQ� HO� OHQJXDMH� FRUULHQWH� \� VXV� JLURV
JUDPDWLFDOHV� GLVSXHVWRV� GH� DQWHPDQR� SDUD� OD� GHVFULSFLyQ� ILQDOLVWD�� DVt� FRPR� HQ� ODV� IRUPDV� FRQYHQFLRQDOHV� GH
QDUUDFLyQ�� SRU� HMHPSOR�� OD� ELRJUDItD�� HO� UHODWR� KLVWyULFR� R� OD� QRYHOD�� TXH�� HQ� ORV� VLJORV�;9,,,� \�;,;�� VH� LGHQWLILFD�
SDXODWLQD�\�FRPSOHWDPHQWH��FRPR�REVHUYD�0LFKHO�%XWRU��FRQ�OD�QDUUDFLyQ�GH�ODV�DYHQWXUDV�GH�XQ�LQGLYLGXR��\�TXH�FDVL
VLHPSUH� DGRSWD� OD� IRUPD� GH� FRQFDWHQDFLRQHV� GH� ©DFFLRQHV� LQGLYLGXDOHV� GHFLVLYDV�� SUHFHGLGDV� SRU� XQD� GHOLEHUDFLyQ
YROXQWDULD��TXH�VH�GHWHUPLQDQ�XQDV�D�RWUDVª�
/D�LGHD�GH�©GHOLEHUDFLyQ�YROXQWDULDª��TXH�KD�GDGR� OXJDU�D� WDQWDV�GLVHUWDFLRQHV�� OOHYD�D�VXSRQHU�TXH�WRGD�GHFLVLyQ

FRQFHELGD� FRPR� HOHFFLyQ� WHyULFD� HQWUH� SRVLEOHV� WHyULFRV� FRQVWLWXLGRV� FRPR� WDOHV� VXSRQH� GRV� RSHUDFLRQHV� SUHYLDV�
SULPHUR��HVWDEOHFHU� OD� OLVWD�FRPSOHWD�GH� ODV�HOHFFLRQHV�SRVLEOHV��GHVSXpV��GHWHUPLQDU� ODV�FRQVHFXHQFLDV�>���@�GH� ODV
GLIHUHQWHV�HVWUDWHJLDV�\�YDORUDUODV�FRPSDUDWLYDPHQWH��(VWD�UHSUHVHQWDFLyQ�WRWDOPHQWH�LUUHDOLVWD�GH�OD�DFFLyQ�FRUULHQWH�
TXH� LPSOLFD� GH� PRGR�PiV� R� PHQRV� H[SOtFLWR� D� OD� WHRUtD� HFRQyPLFD� \� VH� EDVD� HQ� OD� LGHD� GH� TXH� WRGD� DFFLyQ� YD
SUHFHGLGD�GH�XQ�SURSyVLWR�SUHPHGLWDGR�\� H[SOtFLWR��HV�� VLQ�GXGD�� SDUWLFXODUPHQWH� WtSLFD�GH� OD�YLVLyQ� HVFROiVWLFD�� GH
HVWH�FRQRFLPLHQWR�TXH�VH�GHVFRQRFH�SRUTXH�LJQRUD�HO�SULYLOHJLR�TXH�OR�LQFOLQD�D�SULYLOHJLDU�HO�SXQWR�GH�YLVWD�WHyULFR�
OD� FRQWHPSODFLyQ� GHVLQWHUHVDGD�� DOHMDGD� GH� ODV� SUHRFXSDFLRQHV� SUiFWLFDV� \�� VHJ~Q� OD� H[SUHVLyQ� GH� +HLGHJJHU�
©OLEHUDGD�GH�Vt�PLVPD�FRPR�HVWDQGR�HQ�HO�PXQGRª�
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8QD�GH�ODV�IXQFLRQHV�PD\RUHV�GH�OD�QRFLyQ�GH�KDELWXV�FRQVLVWH�HQ�GHVFDUWDU�GRV�HUURUHV�FRPSOHPHQWDULRV�QDFLGRV�GH

OD�YLVLyQ�HVFROiVWLFD��SRU�XQ�ODGR��HO�PHFDQLFLVPR��TXH�VRVWLHQH�TXH�OD�DFFLyQ�HV�HO�HIHFWR�PHFiQLFR�GH�OD�FRHUFLyQ�SRU
FDXVDV� H[WHUQDV�� SRU� RWUR� ODGR�� HO� ILQDOLVPR�� TXH�� HQ� SDUWLFXODU� FRQ� OD� WHRUtD� GH� OD� DFFLyQ� UDFLRQDO�� VRVWLHQH� TXH� HO
DJHQWH�DFW~D�GH�IRUPD�OLEUH��FRQVFLHQWH��\��FRPR�GLFHQ�DOJXQRV�XWLOLWDULVWDV� ZLWK�IXOO�XQGHUVWDQGLQJ� \D�TXH�OD�DFFLyQ
HV� IUXWR� GH� XQ� FiOFXOR� GH� ODV� SRVLELOLGDGHV� \� ORV� EHQHILFLRV��(Q� FRQWUD� GH� DPEDV� WHRUtDV� KD\� TXH� SODQWHDU� TXH� ORV
DJHQWHV�VRFLDOHV�HVWiQ�GRWDGRV�GH�KDELWXV��LQFRUSRUDGRV�D�ORV�FXHUSRV�D�WUDYpV�GH�ODV�H[SHULHQFLDV�DFXPXODGDV��HVWRV
VLVWHPDV�GH� HVTXHPDV�GH�SHUFHSFLyQ�� DSUHFLDFLyQ� \� DFFLyQ� SHUPLWHQ� OOHYDU� D� FDER� DFWRV�GH� FRQRFLPLHQWR� SUiFWLFR�
EDVDGRV� HQ� OD� LGHQWLILFDFLyQ�\� HO� UHFRQRFLPLHQWR� GH� ORV� HVWtPXORV� FRQGLFLRQDOHV�� \� FRQYHQFLRQDOHV� D� ORV�TXH� HVWiQ
GLVSXHVWRV�D�UHDFFLRQDU��DVt�FRPR�HQJHQGUDU�� VLQ�SRVLFLyQ�H[SOtFLWD�GH�ILQHV�QL�FiOFXOR� UDFLRQDO�GH�ORV�PHGLRV��XQDV
HVWUDWHJLDV�DGDSWDGDV�\�UHQRYDGDV�VLQ�FHVDU��SHUR�GHQWUR�GH�ORV�OtPLWHV�GH�ODV�LPSRVLFLRQHV�HVWUXFWXUDOHV�GH�ODV�TXH�VRQ
SURGXFWR� \� TXH� ORV� GHILQHQ�� (O� OHQJXDMH� GH� OD� HVWUDWHJLD�� TXH� QRV� YHPRV� REOLJDGRV� D� HPSOHDU� SDUD� GHVLJQDU� ODV
VHFXHQFLDV�GH�DFFLRQHV�REMHWLYDPHQWH�GLULJLGDV�KDFLD�XQ�ILQ�TXH�VH�REVHUYDQ�HQ�WRGRV�ORV�FDPSRV��QR�GHEH�OODPDU�D
HQJDxR��ODV�HVWUDWHJLDV�PiV�HILFDFHV��VREUH�WRGR�HQ�FDPSRV�\�>���@�GRPLQDGRV�SRU�YDORUHV�GH�GHVLQWHUpV��VRQ�ODV�TXH�
DO�VHU�IUXWR�GH�GLVSRVLFLRQHV�PROGHDGDV�SRU�OD�QHFHVLGDG�LQPDQHQWH�GHO�FDPSR��WLHQGHQ�D�DMXVWDUVH�HVSRQWiQHDPHQWH�
VLQ�SURSyVLWR�H[SUHVR�QL�FiOFXOR��D�HVWD�QHFHVLGDG��/R�TXH�VLJQLILFD�TXH�HO�DJHQWH�QR�HV�QXQFD�GHO�WRGR�HO�VXMHWR�GH�VXV
SUiFWLFDV��PHGLDQWH� ODV�GLVSRVLFLRQHV�\� OD� FUHHQFLD�TXH�RULJLQDQ� OD� LPSOLFDFLyQ� HQ�HO� MXHJR�� WRGRV� ORV�SUHVXSXHVWRV
FRQVWLWXWLYRV�GH�OD�D[LRPiWLFD�GHO�FDPSR��OD Gy[D HSLVWpPLFD��SRU�HMHPSOR��VH�LQWURGXFHQ�LQFOXVR�HQ�ODV�LQWHQFLRQHV
HQ�DSDULHQFLD�PiV�O~FLGDV�
(O�VHQWLGR�SUiFWLFR�HV� OR�TXH�SHUPLWH�REUDU�FRPR�HV�GHELGR �{V�GHv� GHFtD�$ULVWyWHOHV��VLQ�SODQWHDU�QL�HMHFXWDU�XQ

©GHEH�VHUª��NDQWLDQR���XQD�UHJOD�GH�FRPSRUWDPLHQWR��/DV�GLVSRVLFLRQHV�TXH�DFWXDOL]D��PDQHUDV�GH�VHU�UHVXOWDQWHV�GH
XQD�PRGLILFDFLyQ�GXUDGHUD�GHO�FXHUSR�OOHYDGD�D�FDER�SRU�OD�HGXFDFLyQ��SDVDQ�LQDGYHUWLGDV�PLHQWUDV�QR�VH�FRQYLHUWHQ
HQ� DFWR�� \� WDPSRFR� HQWRQFHV�� GHELGR�D� OD� HYLGHQFLD�GH� VX� QHFHVLGDG� \� VX� DGDSWDFLyQ� LQPHGLDWD�D� OD� VLWXDFLyQ��/RV
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HVTXHPDV�GHO�KDELWXV��SULQFLSLRV�GH�YLVLyQ�\�GLYLVLyQ�GH�DSOLFDFLyQ�PX\�JHQHUDO�TXH��DO�VHU�IUXWR�GH�OD�LQFRUSRUDFLyQ
GH�ODV�HVWUXFWXUDV�\�ODV�WHQGHQFLDV�GHO�PXQGR��VH�DMXVWDQ��SRU�OR�PHQRV�GH�IRUPD�EXUGD��D�pVWDV��SHUPLWHQ�DGDSWDUVH�VLQ
FHVDU� D� FRQWH[WRV� SDUFLDOPHQWH�PRGLILFDGRV� \� HODERUDU� OD� VLWXDFLyQ� FRPR� XQ� FRQMXQWR� GRWDGR� GH� VHQWLGR�� HQ� XQD
RSHUDFLyQ� SUiFWLFD� GH DQWLFLSDFLyQ FDVL� FRUSRUDO� GH� ODV� WHQGHQFLDV� LQPDQHQWHV� GHO� FDPSR� \� ORV� FRPSRUWDPLHQWRV
HQJHQGUDGRV�SRU� ORV�KDELWXV� LVRPRUIRV� FRQ� ORV�TXH�� FRPR�HQ� XQ� HTXLSR� ELHQ� FRQMXQWDGR� R�XQD�RUTXHVWD�� HVWiQ� HQ
FRPXQLFDFLyQ�LQPHGLDWD�SRUTXH�HVSRQWiQHDPHQWH�HVWiQ�HQ�VLQWRQtD�FRQ�HOORV�
�1R� HV� LQIUHFXHQWH� TXH� ORV� GHIHQVRUHV� GH� OD� ©WHRUtD� GH� OD� DFFLyQ� UDFLRQDOª� UHLYLQGLTXHQ� DOWHUQDWLYDPHQWH�� HQ� XQ

PLVPR� WH[WR�� OD� YLVLyQ�PHFDQLFLVWD�� TXH� HVWi� LPSOLFDGD� HQ� HO� UHFXUVR� D�PRGHORV� WRPDGRV� GH� OD� ItVLFD�� \� OD� YLVLyQ
ILQDOLVWD��DPEDV�DUUDLJDGDV�HQ�OD�DOWHUQDWLYD�HVFROiVWLFD�GH�OD�FRQFLHQFLD�SXUD�\�HO�FXHUSR�FRVD�±SLHQVR�HQ�-RQ�(OVWHU�
TXH�WLHQH�HO�PpULWR�GH�GHFLU�FODUDPHQWH�TXH�LGHQWLILFD�OD�UDFLRQDOLGDG�FRQ�OD�OXFLGH]�FRQVFLHQWH�\�FRQVLGHUD�FXDOTXLHU
DMXVWH�GH�ORV�GHVHRV�D�ODV�SRVLELOLGDGHV�PHGLDQWH�RVFXUDV�IXHU]DV�SVLFROyJLFDV�FRPR�XQD�IRUPD�GH�LUUDFLRQDOLGDG±���GH
HVWH�PRGR�SXHGH�H[SOLFDUVH�OD�UDFLRQDOLGDG�GH�ODV�SUiFWLFDV��LQGLVWLQWDPHQWH�>���@��PHGLDQWH�OD�KLSyWHVLV�GH�TXH�ORV
DJHQWHV� DFW~DQ� EDMR� OD� FRHUFLyQ� GLUHFWD� GH� FDXVDV� TXH� HO� VDELR� HVWi� HQ� GLVSRVLFLyQ� GH� GHVHQWUDxDU�� R� PHGLDQWH� OD
KLSyWHVLV��HQ�DSDULHQFLD�DEVROXWDPHQWH�RSXHVWD��GH�TXH�ORV�DJHQWHV�DFW~DQ��SRU�DVt�GHFLUOR��FRQ�FRQRFLPLHQWR�GH�FDXVD
\�VRQ�FDSDFHV�GH�KDFHU�SRU�Vt�PLVPRV�OR�TXH�HO�VDELR�KDFH�HQ�VX�OXJDU�HQ�OD�KLSyWHVLV�PHFDQLFLVWD�
6L�UHVXOWD�WDQ�IiFLO�SDVDU�GH�XQD�D�RWUD�GH�HVWDV�SRVLFLRQHV�RSXHVWDV��HOOR�VH�GHEH�D�TXH�HO�GHWHUPLQLVPR�PHFDQLFLVWD

H[WHUQR��SRU�ODV�FDXVDV��\�HO�GHWHUPLQLVPR�LQWHOHFWXDO��SRU�ODV�UD]RQHV�²GHO�©LQWHUpV�ELHQ�HQWHQGLGRª²��VH�XQHQ�\�VH
FRQIXQGHQ�� /R� TXH� YDUtD� HV� OD� SURSHQVLyQ� GHO� VDELR�� FDOFXODGRU� FDVL� GLYLQR�� D� DWULEXLU� R� QR� D� ORV� DJHQWHV� VX
FRQRFLPLHQWR�SHUIHFWR�GH�ODV�FDXVDV�R�VX�FRQFLHQFLD�FODUD�GH�ODV�UD]RQHV��3DUD�ORV�IXQGDGRUHV�GH�OD�WHRUtD�XWLOLWDULVWD�
HQ�SDUWLFXODU�%HQWKDP��FX\D�REUD�SULQFLSDO�VH�WLWXOD $Q�,QWURGXFWLRQ�WR�WKH�3ULQFLSLHV�RI�0RUDOV�DQG�/HJLVODWLRQ� OD
WHRUtD�GH�OD�HFRQRPtD�GH�ORV�SODFHUHV�HUD�H[SOtFLWDPHQWH�QRUPDWLYD��(Q�OD UDWLRQDO�DFWLRQ�WKHRU\ WDPELpQ�OR�HV��SHUR
VH� FUHH�SRVLWLYD�� WRPD�XQ�PRGHOR�QRUPDWLYR�GH� OR�TXH�HO� DJHQWH�GHEH� VHU� VL� TXLHUH� VHU� UDFLRQDO�±HQ�HO� VHQWLGR�GHO
VDELR±�SRU�XQD�GHVFULSFLyQ�GHO�SULQFLSLR�H[SOLFDWLYR�GH�OR�TXH�KDFH�UHDOPHQWH��(OOR�HV�LQHYLWDEOH�FXDQGR�QR�VH�TXLHUH
UHFRQRFHU� FRPR� SULQFLSLR� GH� ODV� DFFLRQHV� UD]RQDEOHV� PiV� TXH� OD� LQWHQFLyQ� UDFLRQDO�� HO� SURSyVLWR� ±SXUSRVH±� HO
SUR\HFWR��FXDQGR�QR�VH�DFHSWD�PiV�SULQFLSLR�H[SOLFDWLYR�GH�ODV�SURSLDV�DFFLRQHV�TXH�OD�H[SOLFDFLyQ�PHGLDQWH�UD]RQHV
R�FDXVDV�TXH�VRQ�HILFLHQWHV�HQ�WDQWR�TXH�UD]RQHV��\D�TXH�HO�LQWHUpV�ELHQ�HQWHQGLGR�±\�OD�IXQFLyQ�GH�XWLOLGDG±�QR�HV��HQ
ULJRU��PiV�TXH�HO�LQWHUpV�GH�OD�JHQWH�WDO�FRPR�VH�OH�SUHVHQWD�D�XQ�REVHUYDGRU�LPSDUFLDO�R��OR�TXH�YLHQH�D�VHU�OR�PLVPR�
D�XQ�DJHQWH�TXH�REHGH]FD�D�XQDV�©SUHIHUHQFLDV�DEVROXWDPHQWH�SUXGHQWHVª��HV�GHFLU��DEVROXWDPHQWH�LQIRUPDGR�
(VWH�LQWHUpV�ELHQ�HQWHQGLGR�QR�HVWi�WDQ�OHMRV��FRPR�VH�YH��GHO�©LQWHUpV�REMHWLYRª�TXH�LQYRFD�XQD�WUDGLFLyQ�WHyULFD�HQ

DSDULHQFLD� UDGLFDOPHQWH�RSXHVWD�\�TXH�VXVWHQWD� OD� LGHD�GH�©FRQFLHQFLD�GH�FODVH� LPSXWDGDª�±IXQGDPHQWR�GH� OD� LGHD�
LJXDO�GH�IDQWDVLRVD��GH�©IDOVD�FRQFLHQFLDª±�WDO�FRPR�OD�H[SUHVD�/XNiFV��HV�GHFLU��©ODV�LGHDV��ORV�VHQWLPLHQWRV��HWFpWHUD�
TXH�ORV�KRPEUHV��HQ�XQD�VLWXDFLyQ�GHWHUPLQDGD��WHQGUtDQ�VL�IXHUDQ�FDSDFHV�GH�FDSWDU�HVD�VLWXDFLyQ�HQ�VX�FRQMXQWR�>HV
GHFLU��GHVGH�XQ�SXQWR�GH�YLVWD�HVFROiVWLFR���@��DVt�FRPR�>���@�ORV�LQWHUHVHV�TXH�VH�GHULYDQ�GH�HVD�VLWXDFLyQ��ORV�FXDOHV
FRQFLHUQHQ�D�OD�YH]�D�OD�DFFLyQ�LQPHGLDWD�\�D�OD�HVWUXFWXUD�GH�OD�VRFLHGDG�TXH�FRUUHVSRQGHUtD�D�HVRV�LQWHUHVHVª��'H�OR
TXH�VH�GHGXFH�TXH�ORV�LQWHUHVHV�HVFROiVWLFRV�QR�QHFHVLWDQ�VHU�XQRV�LQWHUHVHV�ELHQ�HQWHQGLGRV�SDUD�VHU�PRQHGD�FRUULHQWH
HQWUH�ORV VFKRODUV����
3RGUtDPRV�� KDFLHQGR� XQ� MXHJR� GH� SDODEUDV� KHLGHJJHULDQR�� GHFLU� TXH� OD� GLVSRVLFLyQ� HV� H[SRVLFLyQ��<� HOOR� HV� DVt

SRUTXH�HO�FXHUSR�HVWi��HQ�JUDGRV�GHVLJXDOHV��H[SXHVWR��SXHVWR�HQ�MXHJR��HQ�SHOLJUR�HQ�HO�PXQGR��HQIUHQWDGR�DO�ULHVJR
GH�OD�HPRFLyQ��OD�YXOQHUDFLyQ��HO�GRORU��OD�PXHUWH��D�YHFHV��\��SRU�OR�WDQWR��REOLJDGR�D�WRPDU�HQ�VHULR�HO�PXQGR��\�QR
KD\� FRVD�PiV� VHULD�TXH� OD� HPRFLyQ�� TXH� OOHJD�KDVWD� OR�PiV�KRQGR� GH� ORV�GLVSRVLWLYRV�RUJiQLFRV���3RU� HOOR� HVWi� HQ
FRQGLFLRQHV� GH� DGTXLULU� GLVSRVLFLRQHV� TXH� WDPELpQ� VRQ� DSHUWXUD� DO�PXQGR�� HV� GHFLU�� D� ODV� HVWUXFWXUDV�PLVPDV� GHO
PXQGR�VRFLDO�GHO�TXH�VRQ�OD�IRUPD�LQFRUSRUDGD��/D�UHODFLyQ�FRQ�HO�PXQGR�HV�XQD�UHODFLyQ�GH�SUHVHQFLD�HQ�HO�PXQGR�
GH�HVWDU�HQ�HO�PXQGR��HQ�HO�VHQWLGR�GH�SHUWHQHFHU�DO�PXQGR��GH�HVWDU�SRVHtGR�SRU�pO��HQ�OD�TXH�QL�HO�DJHQWH�QL�HO�REMHWR
VH�SODQWHDQ�FRPR�WDOHV��(O�JUDGR�HQ�HO�TXH�VH�LQYLHUWH�HO�FXHUSR�HQ�HVWD�UHODFLyQ�HV��VLQ�GXGD��XQR�GH�ORV�GHWHUPLQDQWHV
SULQFLSDOHV� GHO� LQWHUpV� \� OD� DWHQFLyQ� TXH� VH� LPSOLFDQ� HQ� pO� \� GH� OD� LPSRUWDQFLD� ±PHQVXUDEOH� SRU� VX� GXUDFLyQ�� VX
LQWHQVLGDG�� HWFpWHUD±� GH� ODV� PRGLILFDFLRQHV� FRUSRUDOHV� UHVXOWDQWHV�� �&RVD� TXH� ROYLGD� OD� YLVLyQ� LQWHOHFWXDOLVWD�
GLUHFWDPHQWH�UHODFLRQDGD�FRQ�HO�KHFKR�GH�TXH�ORV�XQLYHUVRV�HVFROiVWLFRV�WUDWDQ�HO�FXHUSR�\�WRGR�OR�UHODFLRQDGR�FRQ�pO�
\��HQ�SDUWLFXODU��OD�XUJHQFLD�YLQFXODGD�FRQ�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�\�OD�YLROHQFLD�ItVLFD��HIHFWLYD�R�SRWHQFLDO�
GH�WDO�PRGR�TXH�HQ�FLHUWD�IRUPD�TXHGD�IXHUD�GH�MXHJR��
$SUHQGHPRV�SRU�HO�FXHUSR��(O�RUGHQ�VRFLDO� VH�LQVFULEH�HQ� ORV�FXHUSRV�D�WUDYpV�GH�HVWD�FRQIURQWDFLyQ�SHUPDQHQWH�

PiV� R� PHQRV� GUDPiWLFD�� SHUR� TXH� VLHPSUH� RWRUJD� XQ� OXJDU� GHVWDFDGR� D� OD� DIHFWLYLGDG� \�� PiV� SUHFLVDPHQWH�� D� ODV
WUDQVDFFLRQHV�DIHFWLYDV�FRQ�HO�HQWRUQR�VRFLDO��(YLGHQWHPHQWH�� VREUH�WRGR�GHVSXpV�GH�OD�REUD�GH�0LFKHO�)RXFDXOW��HO
OHFWRU� SHQVDUi� HQ� OD� QRUPDOL]DFLyQ� HMHUFLGD� SRU� OD� GLVFLSOLQD� GH� ODV� LQVWLWXFLRQHV�� 3HUR� QR� KD\� TXH� VXEHVWLPDU� OD
SUHVLyQ�R� OD�RSUHVLyQ�� FRQWLQXDV�\� D�PHQXGR� LQDGYHUWLGDV�� GHO�RUGHQ�RUGLQDULR�GH� ODV�FRVDV�� ORV�FRQGLFLRQDPLHQWRV
LPSXHVWRV�SRU�ODV�>���@�FRQGLFLRQHV�PDWHULDOHV�GH�H[LVWHQFLD��SRU�ODV�YHODGDV�FRQPLQDFLRQHV�\�OD�©YLROHQFLD�LQHUWHª
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�FRPR�GLFH�6DUWUH��GH�ODV�HVWUXFWXUDV�HFRQyPLFDV�\�VRFLDOHV�\�ORV�PHFDQLVPRV�SRU�PHGLR�GH�ORV�FXDOHV�VH�UHSURGXFHQ�
/DV�FRQPLQDFLRQHV�VRFLDOHV�PiV�VHULDV�QR�YDQ�GLULJLGDV�DO�LQWHOHFWR��VLQR�DO�FXHUSR��WUDWDGR�FRPR�XQ UHFRUGDWRULR� /R
HVHQFLDO� GHO� DSUHQGL]DMH� GH� OD� PDVFXOLQLGDG� \� OD� IHPLQLGDG� WLHQGH� D� LQVFULELU� OD� GLIHUHQFLD� HQWUH� ORV� VH[RV� HQ� ORV
FXHUSRV� �HQ� SDUWLFXODU�� PHGLDQWH� OD� URSD��� HQ� IRUPD� GH� PDQHUDV� GH� DQGDU�� KDEODU�� FRPSRUWDUVH�� PLUDU�� VHQWDUVH�
HWFpWHUD��<�ORV�ULWRV�GH�LQVWLWXFLyQ�QR�VRQ�PiV�TXH�HO� OtPLWH�GH�WRGDV�ODV�DFFLRQHV�H[SOtFLWDV�PHGLDQWH�ODV�FXDOHV�ORV
JUXSRV� VH�HVIXHU]DQ� HQ� LQFXOFDU� ORV� OtPLWHV� VRFLDOHV�R�� OR�TXH�YLHQH�D� VHU� OR�PLVPR�� ODV�FODVLILFDFLRQHV� VRFLDOHV� �OD
GLYLVLyQ� PDVFXOLQR�IHPHQLQR�� SRU� HMHPSOR��� HQ� QDWXUDOL]DUODV� HQ� IRUPD� GH� GLYLVLRQHV� HQ� ORV� FXHUSRV�� ODV Kp[LV
FRUSRUDOHV�� ODV� GLVSRVLFLRQHV�� UHVSHFWR� D� ODV� FXDOHV� VH� HQWLHQGH� TXH� VRQ� WDQ� GXUDGHUDV� FRPR� ODV� LQVFULSFLRQHV
LQGHOHEOHV�GHO�WDWXDMH��\�ORV�SULQFLSLRV�GH�YLVLyQ�\�GLYLVLyQ�FROHFWLYRV��7DQWR�HQ�OD�DFFLyQ�SHGDJyJLFD�GLDULD��©SRQWH
GHUHFKRª�� ©FRJH� HO� FXFKLOOR� FRQ� OD�PDQR� GHUHFKDª�� FRPR� HQ� ORV� ULWRV� GH� LQVWLWXFLyQ�� HVWD� DFFLyQ�SVLFRVRPiWLFD� VH
HMHUFH�D�PHQXGR�PHGLDQWH�OD�HPRFLyQ�\�HO� VXIULPLHQWR��SVLFROyJLFR�R� LQFOXVR� ItVLFR��HQ�SDUWLFXODU�� HO�TXH�VH�LQIOLJH
LQVFULELHQGR� VLJQRV� GLVWLQWLYRV�� PXWLODFLRQHV�� HVFDULILFDFLRQHV� R� WDWXDMHV�� HQ� OD� VXSHUILFLH� PLVPD� GHO� FXHUSR�� (O
IUDJPHQWR�GH ,Q�GHU�6WUDINRORQLH GRQGH�.DIND�FXHQWD�TXH�JUDEDQ�HQ�HO�FXHUSR�GHO�WUDVJUHVRU�WRGDV�ODV�OHWUDV�GH�OD�OH\
TXH� KD� WUDQVJUHGLGR� ©UDGLFDOL]D� \� OLWHUDOL]D� FRQ� XQD� EUXWDOLGDG� JURWHVFDª�� FRPR� VXJLHUH� (�� /�� 6DQWQHU�� OD� FUXHO
PQHPRWpFQLFD�D� OD�TXH��FRPR�WUDWp�GH�PRVWUDU�� UHFXUUHQ�D�PHQXGR� ORV�JUXSRV�SDUD�QDWXUDOL]DU� OR�DUELWUDULR�\�±RWUD
LQWXLFLyQ�NDINLDQD��R�SDVFDOLDQD�±�FRQIHULUOH�GH�HVH�PRGR�OD�QHFHVLGDG�DEVXUGD�H�LQVRQGDEOH�TXH�VH�RFXOWD��VLQ�PiV
DOOi��WUDV�ODV�LQVWLWXFLRQHV�PiV�VDJUDGDV�
81$�/Ï*,&$�(1�$&&,Ï1
(O�GHVFRQRFLPLHQWR��R�HO�ROYLGR��GH�OD�UHODFLyQ�GH�LQPDQHQFLD�D�XQ�PXQGR�TXH�QR�VH�SHUFLEH�FRPR�PXQGR��FRPR

REMHWR� FRORFDGR� >���@�DQWH�XQ� VXMHWR� SHUFHSWRU�FRQVFLHQWH�GH� Vt�PLVPR�� HQ� WDQWR�TXH�HVSHFWiFXOR� R� UHSUHVHQWDFLyQ
VXVFHSWLEOH� GH� VHU� DSUHKHQGLGR� GH� XQ� YLVWD]R�� FRQVWLWX\H�� VLQ� GXGD�� OD� IRUPD� HOHPHQWDO�� \� RULJLQDO�� GH� OD� LOXVLyQ
HVFROiVWLFD��(O�SULQFLSLR�GH�OD�FRPSUHQVLyQ�SUiFWLFD�QR�HV�XQD�FRQFLHQFLD�FRQRFHGRUD��XQD�FRQFLHQFLD�WUDVFHQGHQWH�
FRPR�HQ�+XVVHUO��R�LQFOXVR�XQ 'DVHLQ H[LVWHQFLDO��FRPR�HQ�+HLGHJJHU���VLQR�H��VHQWLGR�SUiFWLFR�GHO�KDELWXV�KDELWDGR
SRU� HO�PXQGR� TXH� KDELWD� SUH�RFXSDGR SRU� HO�PXQGR� GRQGH� LQWHUYLHQH� DFWLYDPHQWH�� HQ� XQD� UHODFLyQ� LQPHGLDWD� GH
LPSOLFDFLyQ��WHQVLyQ�\�DWHQFLyQ��TXH�HODERUD�HO�PXQGR�\�OH�FRQILHUH�VHQWLGR�
(O�KDELWXV��PDQHUD�SDUWLFXODU��SHUR�FRQVWDQWH��GH�HQWDEODU�UHODFLyQ�FRQ�HO�PXQGR��TXH�LPSOLFD�XQ�FRQRFLPLHQWR�TXH

SHUPLWH� DQWLFLSDU� HO� FXUVR� GHO�PXQGR�� VH� KDFH� LQPHGLDWDPHQWH� SUHVHQWH�� VLQ� GLVWDQFLD� REMHWLYDGRUD�� DO�PXQGR� \� DO
SRUYHQLU�TXH�VH�DQXQFLD�HQ�pO� �OR�TXH�OR�GLVWLQJXH�GH�XQD PHQV�PRPHQWDQHD VLQ�KLVWRULD�� ([SXHVWR�DO�PXQGR� D�OD
VHQVDFLyQ�� HO� VHQWLPLHQWR�� HO� VXIULPLHQWR�� HWFpWHUD�� HV� GHFLU�� LPSOLFDGR� HQ� HO� PXQGR�� HPSHxDGR� \� HQ� MXHJR� HQ� HO
PXQGR��HO�FXHUSR��ELHQ��GLVSXHVWR�UHVSHFWR�DO�PXQGR�HVWi��HQ�OD�PLVPD�PHGLGD��RULHQWDGR�KDFLD�HO�PXQGR�\�KDFLD�OR
TXH�VH�RIUHFH�LQPHGLDWDPHQWH�HQ�pO�D�OD�YLVWD�� OD�VHQVDFLyQ�\�HO�SUHVHQWLPLHQWR��HV�FDSD]�GH�GRPLQDUOR�RIUHFLpQGROH
XQD�UHVSXHVWD�DGDSWDGD��GH�LQIOXLU�HQ�pO��GH�XWLOL]DUOR��\�QR�GH�GHVFLIUDUOR��FRPR�XQ�LQVWUXPHQWR�TXH�VH�GRPLQD��TXH�VH
WLHQH�SRU�OD�PDQR��VHJ~Q�HO�IDPRVR�DQiOLVLV�GH�+HLGHJJHU��\�TXH��MDPiV�FRQVLGHUDGR�FRPR�WDO��HV�WUDVSDVDGR��FRPR�VL
IXHUD�WUDQVSDUHQWH��SRU�OD�WDUHD�TXH�SHUPLWH�OOHYDU�D�FDER�\�KDFLD�OD�TXH�HVWi�RULHQWDGR�
(O� DJHQWH� LPSOLFDGR� HQ� OD� SUiFWLFD� FRQRFH� HO� PXQGR�� SHUR� FRQ� XQ� FRQRFLPLHQWR� TXH�� FRPR� KD� PRVWUDGR

0HUOHDX�3RQW\��QR�VH�LQVWDXUD�HQ�OD�UHODFLyQ�GH�H[WHULRULGDG�GH�XQD�FRQFLHQFLD�FRQRFHGRUD��/R�FRPSUHQGH��HQ�FLHUWR
VHQWLGR��GHPDVLDGR�ELHQ��VLQ�GLVWDQFLD�REMHWLYDGRUD��FRPR�HYLGHQWH��SUHFLVDPHQWH�SRUTXH�VH�HQFXHQWUD�LQPHUVR�HQ�pO�
SRUTXH�IRUPD�XQ�FXHUSR�FRQ�pO��SRUTXH�OR�KDELWD�FRPR�VL� IXHUD�XQ�KiELWR�R�XQ�KiELWDW�IDPLOLDU��6H�VLHQWH�FRPR�HQ
FDVD�HQ�HO�PXQGR�SRUTXH�HO�PXQGR�HVWi��D�VX�YH]��GHQWUR�GH�pO�HQ�OD�IRUPD�GHO�KDELWXV��QHFHVLGDG�KHFKD�YLUWXG�TXH
LPSOLFD�XQD�IRUPD�GH�DPRU�GH�OD�QHFHVLGDG��GH DPRU�IDWL�
/D�DFFLyQ�GHO�VHQWLGR�SUiFWLFR�HV�XQD�HVSHFLH�GH�FRLQFLGHQFLD�>���@�QHFHVDULD�±OR�TXH�OH�FRQILHUH�OD�DSDULHQFLD�GH�OD

DUPRQtD�SUHHVWDEOHFLGD±�HQWUH�XQ�KDELWXV�\�XQ�FDPSR��R�XQD�SRVLFLyQ�HQ�XQ�FDPSR���TXLHQ�KD�DVXPLGR�ODV�HVWUXFWXUDV
GHO� PXQGR� �R� GH� XQ� MXHJR� SDUWLFXODU�� ©VH� RULHQWDª� LQPHGLDWDPHQWH�� VLQ� QHFHVLGDG� GH� GHOLEHUDU�� \� KDFH� VXUJLU�� VLQ
VLTXLHUD�SHQVDUOR��©FRVDV�TXH�KDFHUª��DVXQWRV� SUiJPDWD� \�TXH�KDFHU�©FRPR�HV�GHELGRª��SURJUDPDV�GH�DFFLyQ�TXH
SDUHFHQ�GLEXMDGRV�PHGLDQWH�WUD]RV�GLVFRQWLQXRV�HQ�OD�VLWXDFLyQ��D�WtWXOR�GH�SRWHQFLDOLGDGHV�REMHWLYDV��GH�XUJHQFLDV��\
TXH�RULHQWDQ�VX�SUiFWLFD�VLQ�HVWDU�FRQVWLWXLGRV�HQ�QRUPDV�R�LPSHUDWLYRV��FODUDPHQWH�SHUILODGRV�SRU�OD�FRQFLHQFLD�\�OD
YROXQWDG�\�SDUD�HOODV��3DUD�HVWDU�HQ�FRQGLFLRQHV�GH�XWLOL]DU�XQ�LQVWUXPHQWR��X�RFXSDU�XQ�SXHVWR���\�GH�KDFHUOR��FRPR
VXHOH�GHFLUVH� IHOL]PHQWH�±XQD�IHOLFLGDG�D�OD�YH]�VXEMHWLYD�\�REMHWLYD��WDQ�FDUDFWHUL]DGD�SRU�OD�HILFDFLD�\�OD�VROWXUD�GH�OD
DFFLyQ�FRPR�SRU�OD�VDWLVIDFFLyQ�\�OD�IHOLFLGDG�GH�TXLHQ�OD�OOHYD�D�FDER±��KD\�TXH�KDEHUVH�DGDSWDGR�D�pO�PHGLDQWH�XQ
XVR�SURORQJDGR�R��D�YHFHV��PHGLDQWH�XQ�HQWUHQDPLHQWR�PHWyGLFR��KDEHU�DGRSWDGR�ORV�ILQHV�TXH�OH�VRQ�SURSLRV��FRPR
XQ�PRGR�GH�HPSOHR� WiFLWR�� HQ�SRFDV�SDODEUDV��KDEHUVH�GHMDGR�XWLOL]DU�� LQFOXVR� LQVWUXPHQWDOL]DU��SRU�HO� LQVWUXPHQWR�
&RQ� HVWD� FRQGLFLyQ� SXHGH� DOFDQ]DUVH� OD GHVWUH]D GH� OD� TXH� KDEODED�+HJHO� \� TXH�KDFH� TXH� VH� DFLHUWH� VLQ� WHQHU� TXH
FDOFXODU��KDFLHQGR�H[DFWDPHQWH�OR�TXH�HV�GHELGR��FRPR�HV�GHELGR�\�HQ�HO�PRPHQWR�GHELGR��VLQ�JHVWRV�LQ~WLOHV��FRQ
XQD�HFRQRPtD�GH�HVIXHU]RV�\�XQD�QHFHVLGDG�D�OD�YH]�VHQWLGDV�tQWLPDPHQWH�\�SHUFHSWLEOHV�GHVGH�IXHUD���&DEH�SHQVDU�HQ
OR�TXH�3ODWyQ�GHVFULEH�FRPR RUWKp�Gy[D� OD�RSLQLyQ�FRUUHFWD��©GRFWD�LJQRUDQFLDª�TXH�DFLHUWD��VLQ�GHEHUOH�QDGD�DO�D]DU�
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PHGLDQWH� XQD� HVSHFLH� GH� DMXVWH� FRQ� OD� VLWXDFLyQ� QR� SHQVDGR� QL� SURSXHVWR� FRPR� WDO�� ©*UDFLDV� D� HOODª�� GLFH�� ©ORV
KRPEUHV�GH�(VWDGR�JRELHUQDQ�ODV�FLXGDGHV�FRQ�p[LWR��HQ�OR�TXH�D�OD�FLHQFLD�VH�UHILHUH��HQ�QDGD�GLILHUHQ�GH�ORV�SURIHWDV
\�ORV�DGLYLQRV��SXHV�pVWRV�GLFHQ�D�PHQXGR�OD�YHUGDG��SHUR�VLQ�VDEHU�GH�OR�TXH�KDEODQ�ª�
(Q�WDQWR�TXH�HV�IUXWR�GH�OD�LQFRUSRUDFLyQ�GH�XQ QyPRV� XQ�SULQFLSLR�GH�YLVLyQ�\�GLYLVLyQ�FRQVWLWXWLYR�GH�XQ�RUGHQ

VRFLDO�R�XQ�FDPSR��HO�KDELWXV�HQJHQGUD�SUiFWLFDV�LQPHGLDWDPHQWH�DMXVWDGDV�D�HVWH�RUGHQ�\��SRU�OR�WDQWR��SHUFLELGDV�\
YDORUDGDV��SRU�TXLHQ�ODV�OOHYD�D�FDER��\�WDPELpQ�SRU�ORV�GHPiV��FRPR�MXVWDV��FRUUHFWDV��KiELOHV��DGHFXDGDV��VLQ�VHU�HQ
PRGR�DOJXQR�FRQVHFXHQFLD�GH�OD�>���@�REHGLHQFLD�D�XQ�RUGHQ�HQ�HO�VHQWLGR�GH�LPSHUDWLYR��D�XQD�QRUPD�R�D�ODV�UHJODV
GHO� GHUHFKR�� (VWD� LQWHQFLRQDOLGDG� SUiFWLFD�� TXH� QR� REHGHFH� D� QLQJXQD� WHVLV�� TXH� QDGD� WLHQH� HQ� FRP~Q� FRQ� XQD
FRJLWDWLR �R� XQD� QRHVLV�� FRQVFLHQWHPHQWH� RULHQWDGD� KDFLD� XQ FRJLWDWXP �XQ� QRHPD��� DUUDLJD� HQ� XQD� PDQHUD� GH
PDQWHQHU�\� OOHYDU�HO�FXHUSR� �XQD Kp[LV�� XQD�PDQHUD�GH�VHU�GXUDGHUD�GHO� FXHUSR�GXUDGHUDPHQWH�PRGLILFDGR�TXH�VH
HQJHQGUD�\�VH�SHUSHW~D��VLQ�GHMDU�GH�WUDQVIRUPDUVH��FRQWLQXDPHQWH��GHQWUR�GH�FLHUWRV�OtPLWHV���HQ�XQD�UHODFLyQ�GREOH�
HVWUXFWXUDGD� \� HVWUXFWXUDGRUD�� FRQ� HO� HQWRUQR�� (O� KDELWXV� HODERUD� HO� PXQGR� PHGLDQWH� XQD� PDQHUD� FRQFUHWD� GH
RULHQWDUVH�KDFLD�pO��GH�GLULJLU�KDFLD�pO�XQD�DWHQFLyQ�TXH��FRPR�OD�GHO�DWOHWD�TXH�VH�FRQFHQWUD��HV�WHQVLyQ�FRUSRUDO�DFWLYD
\� FRQVWUXFWLYD�KDFLD�HO� SRUYHQLU� LQPLQHQWH� �OD DOORGy[LD� HUURU�TXH�VH�FRPHWH�FXDQGR��HVSHUDQGR�D�DOJXLHQ�� VH�FUHH
UHFRQRFHUOR�HQ�WRGRV�ORV�TXH�OOHJDQ��GD�XQD�LGHD�FRUUHFWD�GH�HVWD�WHQVLyQ��
�(O�FRQRFLPLHQWR�SUiFWLFR�VH�H[LJH�\�HV�QHFHVDULR�GH�IRUPD�PX\�GHVLJXDO��SHUR�WDPELpQ�HV�VXILFLHQWH��\�VH�DGDSWD�

GH�IRUPD�PX\�GHVLJXDO�� VHJ~Q� ODV�VLWXDFLRQHV�\� ORV�iPELWRV�GH�DFWLYLGDG��$� OD� LQYHUVD�GH� ORV�PXQGRV�HVFROiVWLFRV�
DOJXQRV�XQLYHUVRV��FRPR�ORV�GHO�GHSRUWH��OD�P~VLFD�R�OD�GDQ]D��UHTXLHUHQ�XQD�LPSOLFDFLyQ�SUiFWLFD�GHO�FXHUSR�\��SRU�OR
WDQWR��XQD�PRYLOL]DFLyQ�GH� OD�©LQWHOLJHQFLDª� FRUSRUDO�� DGHFXDGD�SDUD�GHWHUPLQDU�XQD� WUDQVIRUPDFLyQ�� H� LQFOXVR� XQD
LQYHUVLyQ�� GH� ODV� MHUDUTXtDV� RUGLQDULDV��<� KDEUtD� TXH� UHFRSLODU�PHWyGLFDPHQWH� ODV� DQRWDFLRQHV� \� ODV� REVHUYDFLRQHV
GLVSHUVDV��HQ�SDUWLFXODU�HQ�OD�GLGiFWLFD�GH�HVDV�SUiFWLFDV�FRUSRUDOHV��ORV�GHSRUWHV��SRU�VXSXHVWR��\��PX\�HVSHFLDOPHQWH�
ODV�DUWHV�PDUFLDOHV��SHUR�WDPELpQ�ODV�DFWLYLGDGHV�WHDWUDOHV�\�OD�SUiFWLFD�GH�ORV�LQVWUXPHQWRV�GH�P~VLFD��TXH�DSRUWDUtDQ
YDOLRVDV�FRQWULEXFLRQHV�D�XQD�FLHQFLD�GH�HVD�IRUPD�GH�FRQRFLPLHQWR��/RV�HQWUHQDGRUHV�GHSRUWLYRV�WUDWDQ�GH�HQFRQWUDU
PHGLRV�HILFDFHV�SDUD�KDFHUVH�HQWHQGHU�SRU�HO�FXHUSR��HQ�ODV�VLWXDFLRQHV��TXH�WRGR�HO�PXQGR�KD�H[SHULPHQWDGR��HQ�ODV
TXH� VH� FRPSUHQGH� FRQ� XQD� FRPSUHQVLyQ� LQWHOHFWXDO� HO� JHVWR� TXH� KD\� TXH� KDFHU� R� QR� KD\� TXH� KDFHU�� VLQ� HVWDU� HQ
FRQGLFLRQHV�GH�KDFHU�HIHFWLYDPHQWH�OR�TXH�VH�KD�FRPSUHQGLGR��SRU�QR�KDEHU�DOFDQ]DGR�XQD�YHUGDGHUD�FRPSUHQVLyQ
SRU�HO�FXHUSR��<�PXFKRV�GLUHFWRUHV�WHDWUDOHV�\��FLQHPDWRJUiILFRV�UHFXUUHQ�D�SUiFWLFDV�SHGDJyJLFDV�TXH�FRPSDUWHQ�HO
KHFKR�GH�WUDWDU�GH�>���@�GHWHUPLQDU�OD�VXVSHQVLyQ�GH�OD�FRPSUHQVLyQ�LQWHOHFWXDO�\�GLVFXUVLYD�\�FRQVHJXLU�TXH�HO�DFWRU�
PHGLDQWH� XQD� ODUJD� VHULH� GH� HMHUFLFLRV�� VHJ~Q� HO� PRGHOR� SDVFDOLDQR� GH� OD� SURGXFFLyQ� GH� OD� FUHHQFLD�� HQFXHQWUH� GH
QXHYR� XQDV� SRVWXUDV� FRUSRUDOHV� TXH�� UHERVDQWHV� GH� H[SHULHQFLDV� PQHPyQLFDV�� VHDQ� FDSDFHV� GH� GHVSHUWDU
SHQVDPLHQWRV��HPRFLRQHV��LPDJLQDFLRQHV��
'H�LJXDO�PRGR�TXH�QR�HV�HVH�VHU�LQVWDQWiQHR��FRQGHQDGR�D�OD�GLVFRQWLQXLGDG�FDUWHVLDQD�GH�ORV�PRPHQWRV�VXFHVLYRV�

VLQR��HQ�HO�OHQJXDMH�GH�/HLEQL]��XQD YLV�LQVLWD TXH�DVLPLVPR�HV OH[�LQVLWD� XQD�IXHU]D�GRWDGD�GH�XQD�OH\�\��SRU�OR�WDQWR�
FDUDFWHUL]DGD�SRU�FRQVWDQWHV�\�FRQVWDQFLDV��D�PHQXGR�UHLWHUDGDV�SRU�SULQFLSLRV�H[SOtFLWRV�GH�ILGHOLGDG�D�XQR�PLVPR�
FRQVWDQWLD� VLEL� FRPR� ORV� LPSHUDWLYRV�GH�KRQRU��� HO� KDELWXV�QR� HV�� GH�QLQJXQD�PDQHUD�� HO� VXMHWR� DLVODGR�� HJRtVWD� \
FDOFXODGRU� GH� OD� WUDGLFLyQ� XWLOLWDULVWD� \� ORV� HFRQRPLVWDV� �\�� VLJXLHQGR� VXV� KXHOODV�� ORV� ©LQGLYLGXDOLVWDV
PHWRGROyJLFRVª���(V�VHGH�GH�ODV�VROLGDULGDGHV�GXUDGHUDV��GH�ODV�ILGHOLGDGHV�LQFRHUFLEOHV�SRUTXH�VH�EDVDQ�HQ� OH\HV�\
YtQFXORV� LQFRUSRUDGRV�� ODV� GHO HVStULWX� GH� FXHUSR �GHO� TXH� HO� HVStULWX� GH� IDPLOLD� HV� XQ� FDVR� SDUWLFXODU��� DGKHVLyQ
YLVFHUDO� GH� XQ� FXHUSR� VRFLDOL]DGR� DO� FXHUSR� VRFLDO� TXH� OR� KD� IRUPDGR� \� FRQ� HO� TXH� IRUPD� XQ� FXHUSR�� 3RU� HOOR�
FRQVWLWX\H� HO� IXQGDPHQWR� GH� XQD FROXVLyQ

� LPSOtFLWD HQWUH� WRGRV� ORV� DJHQWHV� TXH� VRQ� IUXWR� GH� FRQGLFLRQHV� \
FRQGLFLRQDPLHQWRV�VHPHMDQWHV��\�WDPELpQ�GH�XQD�H[SHULHQFLD�SUiFWLFD�GH�OD�WUDVFHQGHQFLD�GHO�JUXSR��GH�VXV�IRUPDV�GH
VHU�\�KDFHU��SXHV�FDGD�FXDO�HQFXHQWUD�HQ�HO�FRPSRUWDPLHQWR�GH�VXV�LJXDOHV�OD�UDWLILFDFLyQ�\�OD�OHJLWLPDFLyQ��©VH�KDFH
DVtª�� GH� VX� SURSLR� FRPSRUWDPLHQWR� TXH�� D� FDPELR�� UDWLILFD� \�� OOHJDGR� HO� FDVR�� UHFWLILFD� HO� FRPSRUWDPLHQWR� GH� ORV
GHPiV��$FXHUGR�LQPHGLDWR�HQ� ODV�PDQHUDV�GH�MX]JDU�\�DFWXDU�TXH�QR�VXSRQH�OD�FRPXQLFDFLyQ�GH�ODV�FRQFLHQFLDV�QL�
PHQRV�D~Q��XQD�GHFLVLyQ�FRQWUDFWXDO��HVWD FROOXVLR IXQGDPHQWD�XQD�LQWHUFRPSUHQVLyQ�SUiFWLFD��FX\R�SDUDGLJPD�SRGUtD
VHU�OD�TXH�VH�HVWDEOHFH�HQWUH�ORV�MXJDGRUHV�GH�XQ�PLVPR�HTXLSR�\�WDPELpQ��SHVH�DO�DQWDJRQLVPR��HQWUH�HO�FRQMXQWR�GH
MXJDGRUHV�LPSOLFDGRV�HQ�XQ�SDUWLGR�
(O� SULQFLSLR� GH� FRKHVLyQ� RUGLQDULD� TXH� HV� HO� HVStULWX� GH� FXHUSR� DOFDQ]D� VX� Pi[LPR� FRQ� ORV� DGLHVWUDPLHQWRV

GLVFLSOLQDULRV�TXH�LPSRQHQ�ORV�UHJtPHQHV�GHVSyWLFRV�PHGLDQWH�HMHUFLFLRV�\�ULWXDOHV�IRUPDOLVWDV�R� OD�XQLIRUPL]DFLyQ�
FRQ�HO�ILQ�GH�VLPEROL]DU�HO�FXHUSR�>���@��VRFLDO��FRPR�XQLGDG�\�GLIHUHQFLD��SHUR�WDPELpQ�GH�GRPLQDUOR�LPSRQLpQGROH
XQ�XQLIRUPH�GHWHUPLQDGR� �SRU�HMHPSOR�� OD�VRWDQD�� UHFRUGDWRULR�SHUPDQHQWH�GH�OD�FRQGLFLyQ�HFOHVLiVWLFD���R� WDPELpQ
PHGLDQWH� ODV� JUDQGHV�PDQLIHVWDFLRQHV� GH�PDVDV�� FRPR� ORV� HVSHFWiFXORV� JLPQiVWLFRV� R� ORV� GHVILOHV�PLOLWDUHV�� (VWDV
HVWUDWHJLDV�GH�PDQLSXODFLyQ�SUHWHQGHQ�PROGHDU�ORV�FXHUSRV�SDUD�KDFHU�GH�FDGD�XQR�GH�HOORV�XQ�FRPSRQHQWH�GHO�JUXSR
�FRUSXV�FRUSRUDWXP�LQ�FRUSRUH�FRUSRUDWR� FRPR�GHFtDQ�ORV�FDQRQLVWDV��H�LQVWLWXLU�HQWUH�HO�JUXSR�\�HO�FXHUSR�GH�FDGD
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XQR�GH�VXV�PLHPEURV�XQD�UHODFLyQ�FDVL�PiJLFD�GH�©SRVHVLyQª��GH�©FRPSODFHQFLD�VRPiWLFDª��XQD�VXMHFLyQ�PHGLDQWH�OD
VXJHVWLyQ�TXH�GRPLQD�ORV�FXHUSRV�\�KDFH�TXH�IXQFLRQHQ�FRPR�XQD�HVSHFLH�GH�DXWyPDWD�FROHFWLYR�
8QRV� KDELWXV� HVSRQWiQHDPHQWH� DUPRQL]DGRV� HQWUH� Vt� \� DMXVWDGRV� SRU� DQWLFLSDGR� D� ODV� VLWXDFLRQHV� HQ� ODV� TXH

IXQFLRQDQ� \�GH� ODV� TXH� VRQ� IUXWR� �FDVR� SDUWLFXODU�� SHUR� SDUWLFXODUPHQWH� IUHFXHQWH�� WLHQGHQ� D�SURGXFLU� FRQMXQWRV�GH
DFFLRQHV�TXH��DO�PDUJHQ�GH�FXDOTXLHU�DFXHUGR�R�FRQFHUWDFLyQ�YROXQWDULRV��HVWiQ��D�JUDQGHV�UDVJRV��VLQWRQL]DGDV�HQWUH
Vt� \� VRQ� FRQIRUPHV� D� ORV� LQWHUHVHV� GH� ORV� DJHQWHV� LPSOLFDGRV�� (O� HMHPSOR�PiV� VHQFLOOR� HV� HO� GH� ODV� HVWUDWHJLDV� GH
UHSURGXFFLyQ� TXH� SURGXFHQ� ODV� IDPLOLDV� SULYLOHJLDGDV�� VLQ� FRQFHUWDUVH� \� VLQ� GHOLEHUDU� DO� UHVSHFWR�� HV� GHFLU�� SRU
VHSDUDGR�\�D�PHQXGR�HQ�FRPSHWHQFLD�VXEMHWLYD��FRQ�HO�SURSyVLWR�GH�FRQWULEXLU��FRQ�OD�FRODERUDFLyQ�GH�PHFDQLVPRV
REMHWLYRV�WDOHV�FRPR�OD�OyJLFD�GHO�FDPSR�MXUtGLFR�R�HO�FDPSR�HVFRODU��D�OD�UHSURGXFFLyQ�GH�ODV�SRVLFLRQHV�DGTXLULGDV
\�HO�RUGHQ�VRFLDO�
/D� DUPRQL]DFLyQ� GH� KDELWXV� TXH�� SRU� VHU� IUXWR� GH� XQDV� PLVPDV� FRQGLFLRQHV� GH� H[LVWHQFLD� \� XQRV� PLVPRV

FRQGLFLRQDPLHQWRV� �FRQ� OLJHUDV� YDULDFLRQHV�� OLJDGDV� D� ODV� WUD\HFWRULDV� VLQJXODUHV��� SURGXFHQ� HVSRQWiQHDPHQWH
FRPSRUWDPLHQWRV� DGDSWDGRV� D� ODV� FRQGLFLRQHV� REMHWLYDV� \� DGHFXDGRV� SDUD� VDWLVIDFHU� ORV� LQWHUHVHV� LQGLYLGXDOHV
FRPSDUWLGRV��SHUPLWH��GH�HVWH�PRGR��GDU�FXHQWD��VLQ�UHFXUULU�D�DFWRV�FRQVFLHQWHV�\�GHOLEHUDGRV�\�VLQ�GHMDUVH�OOHYDU�SRU
HO� IXQFLRQDOLVPR� GH� OR� PHMRU� R� OR� SHRU�� GH� OD� DSDULHQFLD� GH� WHOHRORJtD� TXH� VH� REVHUYD� D� PHQXGR� D� QLYHO� GH� ODV
FROHFWLYLGDGHV� \� TXH� VH� VXHOH� LPSXWDU� D� OD� ©YROXQWDG� �R� OD� FRQFLHQFLD�� FROHFWLYDª�� R� LQFOXVR� D� OD� FRQVSLUDFLyQ� GH
HQWLGDGHV� FROHFWLYDV� SHUVRQDOL]DGDV� \� WUDWDGDV� FRPR� VXMHWRV� TXH� SODQWHDQ� FROHFWLYDPHQWH� VXV� ILQHV� �OD� ©EXUJXHVtDª
>���@�OD�©FODVH�GRPLQDQWHª��HWFpWHUD���SLHQVR��SRU�HMHPSOR��HQ�ODV�HVWUDWHJLDV�GH�GHIHQVD�GHO�FXHUSR�TXH��HIHFWXDGDV�D
FLHJDV� \� D� WtWXOR� HVWULFWDPHQWH� LQGLYLGXDO�� VLQ� SURSyVLWR� H[SUHVR� QL� FRQFHUWDFLyQ� H[SOtFLWD�� SRU� ORV� FDWHGUiWLFRV� GH
HQVHxDQ]D�VXSHULRU�IUDQFHVHV��HQ�XQ�SHUtRGR�GH�FUHFLPLHQWR�HVSHFWDFXODU�GH�OD�SREODFLyQ�HVFRODUL]DGD��KDQ�SHUPLWLGR
UHVHUYDU�HO� DFFHVR�D� ODV�SRVLFLRQHV�PiV�HOHYDGDV�GHO� VLVWHPD�GH�HQVHxDQ]D�D� UHFLpQ� OOHJDGRV�TXH�HVWXYLHUDQ� OR�PiV
FRQIRUPHV�SRVLEOH�FRQ� ORV�SULQFLSLRV�GH�UHFOXWDPLHQWR�DQWLJXRV�� HV�GHFLU�� OR�PHQRV�GLIHUHQWHV�SRVLEOH�GHO� LGHDO�GHO
QRUPDOLHQ��DJUpJp


 \�YDUyQ��<�WDPELpQ�HV�OD�DUPRQL]DFLyQ�GH�ORV�KDELWXV�OR�TXH�SHUPLWH�QR�FDHU�HQ�ODV�SDUDGRMDV�
LQYHQWDGDV�GH�FDER�D�UDER�SRU�HO�LQGLYLGXDOLVPR�XWLOLWDULVWD��FRPR�HO IUHH�ULGHU�GLOHPPD� OD�LQYHUVLyQ��OD�FUHHQFLD��OD
SDVLyQ��HO DPRU�IDWL� TXH�VH�LQVFULEHQ�HQ�OD�UHODFLyQ�HQWUH�HO�KDELWXV�\�HO�PXQGR�VRFLDO��R�HO�FDPSR��GHO�TXH�HV�IUXWR�
KDFHQ�TXH�KD\D�FRVDV�TXH�QR�VH�SXHGHQ�KDFHU�HQ�VLWXDFLRQHV�GHWHUPLQDGDV��©QR�VH�KDFH�DVtª��\�RWUDV�TXH�QR�SXHGHQ
QR�KDFHUVH��WRGR�OR�TXH�LPSRQH�HO�SULQFLSLR�©QREOH]D�REOLJDª�SRGUtD�FRQVWLWXLU�HO�HMHPSOR�SRU�DQWRQRPDVLD�GH�HOOR��
(QWUH� HVDV� FRVDV� KD\� WRGD� FODVH� GH� FRPSRUWDPLHQWRV� TXH� OD� WUDGLFLyQ� XWLOLWDULVWD� HV� LQFDSD]� GH� H[SOLFDU�� FRPR� ODV
OHDOWDGHV� R� ODV� ILGHOLGDGHV� UHVSHFWR� D� SHUVRQDV� R� JUXSRV�� \�� PiV� DPSOLDPHQWH�� WRGRV� ORV� FRPSRUWDPLHQWRV� GH
GHVLQWHUpV��FX\R�OtPLWH�HV�HO SUR�SDWULD�PRUL� DQDOL]DGR�SRU�.DQWRURZLF]��HO�VDFULILFLR�GHO�HJR�HJRtVWD��UHWR�DEVROXWR
SDUD�WRGRV�ORV�FDOFXODGRUHV�XWLOLWDULVWDV�
&2,1&,'(1&,$
3RU�LPSUHVFLQGLEOH�TXH�VHD�SDUD�URPSHU�FRQ�OD�YLVLyQ�HVFROiVWLFD�GH�OD�YLVLyQ�FRUULHQWH�GHO�PXQGR�� OD�GHVFULSFLyQ

IHQRPHQROyJLFD��DXQTXH�DFHUTXH�D�OR�UHDO��DPHQD]D�FRQ�FRQYHUWLUVH�HQ�XQ�REVWiFXOR�SDUD�OD�FRPSUHQVLyQ�FRPSOHWD�GH
OD�FRPSUHQVLyQ�SUiFWLFD�\� OD�SURSLD�SUiFWLFD��SRUTXH�HV�WRWDOPHQWH�DQWLKLVWyULFD�H�LQFOXVR�DQWLJHQpWLFD��3RU�OR� WDQWR�
KD\�TXH�UHKDFHU�HO�DQiOLVLV�GH�OD�SUHVHQFLD�HQ�HO�PXQGR��SHUR�KLVWRULFL]iQGROR��HV�GHFLU��SODQWHDQGR�>���@�HO�SUREOHPD
GH� OD� HODERUDFLyQ� VRFLDO� GH� ODV� HVWUXFWXUDV� R� ORV� HVTXHPDV� TXH� HO� DJHQWH� SRQH� HQ� IXQFLRQDPLHQWR� SDUD� HODERUDU� HO
PXQGR� �\� TXH� H[FOX\HQ� WDQWR� XQD� DQWURSRORJtD� WUDVFHQGHQWH� GH� WLSR� NDQWLDQR� FRPR� XQD� HLGpWLFD� D� OD� PDQHUD� GH
+XVVHUO� \� 6FK�W]� \�� WUDV� HOORV�� OD� HWQRPHWRGRORJtD�� R� LQFOXVR� HO� DQiOLVLV�� SRU� OR� GHPiV� PX\� LOXVWUDWLYR�� GH
0HUOHDX�3RQW\���\�H[DPLQDQGR�GHVSXpV�HO�SUREOHPD�GH�ODV�FRQGLFLRQHV�VRFLDOHV�DEVROXWDPHQWH�SDUWLFXODUHV�TXH�KD\
TXH�FXPSOLU�SDUD�TXH�VHD�SRVLEOH�OD�H[SHULHQFLD�GHO�PXQGR�VRFLDO�HQ�WDQWR�TXH�PXQGR�HYLGHQWH�TXH�OD�IHQRPHQRORJtD
GHVFULEH�VLQ�GRWDUVH�GH�ORV�PHGLRV�SDUD�GDU�UD]yQ�GH�pO�
/D�H[SHULHQFLD�GH�XQ�PXQGR�GRQGH�WRGR�SDUHFH�HYLGHQWH�VXSRQH�HO�DFXHUGR�HQWUH�ODV�GLVSRVLFLRQHV�GH�ORV�DJHQWHV�\

ODV�H[SHFWDWLYDV�R�ODV�H[LJHQFLDV�LQPDQHQWHV�DO�PXQGR�HQ�HO�TXH�HVWiQ�LQVHUWRV��3HUR�HVWD�FRLQFLGHQFLD�SHUIHFWD�GH�ORV
HVTXHPDV�SUiFWLFRV�\�ODV�HVWUXFWXUDV�REMHWLYDV�VyOR�HV�SRVLEOH�HQ�HO�FDVR�SDUWLFXODU�GH�TXH�ORV�HVTXHPDV�DSOLFDGRV�DO
PXQGR�VHDQ� IUXWR�GHO�PXQGR�DO�TXH�VH�DSOLFDQ�� HV�GHFLU�� HQ�HO� FDVR�GH� OD�H[SHULHQFLD�RUGLQDULD�GHO�PXQGR�IDPLOLDU
�SRU�RSRVLFLyQ�D�ORV�PXQGRV�H[WUDxRV�R�H[yWLFRV���/DV�FRQGLFLRQHV�GH�XQ�GRPLQLR�LQPHGLDWR�GH�HVWDV�FDUDFWHUtVWLFDV
SHUPDQHFHQ�LQYDULDEOHV�FXDQGR�QRV�DOHMDPRV�GH�OD�H[SHULHQFLD�GHO�PXQGR�GHO�VHQWLGR�FRP~Q��TXH�VXSRQH�HO�GRPLQLR
GH�LQVWUXPHQWRV�GH�FRQRFLPLHQWR�DFFHVLEOHV�D�WRGRV�\�VXVFHSWLEOHV�GH�VHU�DGTXLULGRV�PHGLDQWH�OD�SUiFWLFD�FRUULHQWH�GHO
PXQGR� ±SRU� OR�PHQRV�� KDVWD� FLHUWR� SXQWR±�� SDUD� GLULJLUQRV� KDFLD� OD� H[SHULHQFLD� GH� ORV�PXQGRV� HVFROiVWLFRV� R� ORV
REMHWRV� TXH� VH� SURGXFHQ� HQ� HOORV�� FRPR� ODV� REUDV� DUWtVWLFDV�� OLWHUDULDV� R� FLHQWtILFDV�� ORV� FXDOHV� QR� UHVXOWDQ
LQPHGLDWDPHQWH�DFFHVLEOHV�SDUD�FXDOTXLHUD�
(O� LQGLVFXWLEOH�HQFDQWR�GH� ODV�VRFLHGDGHV�HVWDEOHV�\�SRFR�GLIHUHQFLDGDV�� VHGH�SRU�DQWRQRPDVLD�� VHJ~Q�+HJHO�� TXH

WXYR�VREUH�HO�SDUWLFXODU�XQD�LQWXLFLyQ�PX\�SHQHWUDQWH��GH�OD�OLEHUWDG�FRQFUHWD�FRPR�©HVWDU�HQ�FDVDª �EHL�VLFK�VHLQ� HQ
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OR�TXH�HV��VH�EDVD�HQ�OD�FRLQFLGHQFLD�FDVL�SHUIHFWD�HQWUH�ORV�KDELWXV�\�HO�KiELWDW��HQWUH�ORV�HVTXHPDV�GH�OD�YLVLyQ�PtWLFD
GHO�PXQGR� \� OD� HVWUXFWXUD� GHO� HVSDFLR� GRPpVWLFR�� RUJDQL]DGR� VHJ~Q� ODV�PLVPDV� RSRVLFLRQHV�� R�� WDPELpQ�� HQWUH� ODV
H[SHFWDWLYDV�\�ODV�SRVLELOLGDGHV�REMHWLYDV�GH�OOHYDUODV�D�FDER��(Q�ODV�SURSLDV�VRFLHGDGHV�GLIHUHQFLDGDV��WRGD�XQD�VHULH
GH�PHFDQLVPRV�VRFLDOHV�WLHQGHQ�D�JDUDQWL]DU�HO�DMXVWH�GH�ODV�>���@�GLVSRVLFLRQHV�FRQ�ODV�SRVLFLRQHV�\�RIUHFHQ�FRQ�HOOR
D�TXLHQHV�VH�EHQHILFLDQ�GH�HOODV�XQD�H[SHULHQFLD�YDQD��R�HQJDxRVD��GHO�PXQGR�VRFLDO��6H�REVHUYD�DVt�TXH��HQ�XQLYHUVRV
PX\� GLIHUHQWHV� �SDWURQDO�� HSLVFRSDGR�� XQLYHUVLGDG�� HWFpWHUD��� OD� HVWUXFWXUD� GHO� HVSDFLR� GH� ORV� DJHQWHV� GLVWULEXLGRV
VHJ~Q�ODV�SURSLHGDGHV�DGHFXDGDV�SDUD�FDUDFWHUL]DU�XQRV�KDELWXV��RULJHQ�VRFLDO��IRUPDFLyQ��WtWXORV��HWFpWHUD��YLQFXODGRV
D� OD� SHUVRQD� VRFLDO� FRUUHVSRQGH� EDVWDQWH� HVWUHFKDPHQWH� D� OD� HVWUXFWXUD� GHO� HVSDFLR� GH� ODV� SRVLFLRQHV� R� ORV� SXHVWRV
�HPSUHVDV�� RELVSDGRV�� IDFXOWDGHV� \� GLVFLSOLQDV�� HWFpWHUD�� GLVWULEXLGRV� VHJ~Q� VXV� FDUDFWHUtVWLFDV� HVSHFtILFDV� �SRU
HMHPSOR��SDUD�ODV�HPSUHVDV��HO�YROXPHQ�GH�QHJRFLR��HO�Q~PHUR�GH�HPSOHDGRV��OD�DQWLJ�HGDG��HO�VWDWXV�MXUtGLFR��
$Vt� SXHV�� VLHQGR� HO� KDELWXV�� FRPR� HO� SURSLR� WpUPLQR� LQGLFD�� HO� SURGXFWR� GH� XQD� KLVWRULD�� ORV� LQVWUXPHQWRV� GH

HODERUDFLyQ�GH�OR�VRFLDO�TXH�LQYLHUWH�HQ�HO�FRQRFLPLHQWR�SUiFWLFR�GHO�PXQGR�\�OD�DFFLyQ�HVWiQ�VRFLDOPHQWH�HODERUDGRV�
HV�GHFLU��HVWUXFWXUDGRV��SRU�HO�PXQGR�TXH�HVWUXFWXUDQ��'H�OR�TXH�UHVXOWD�TXH�HO�FRQRFLPLHQWR�SUiFWLFR�HVWi�LQIRUPDGR
SRU� SDUWLGD� GREOH� SRU� HO� PXQGR� TXH� LQIRUPD�� HVWi� FRDFFLRQDGR� SRU� OD� HVWUXFWXUD� REMHWLYD� GH� OD� FRQILJXUDFLyQ� GH
SURSLHGDGHV�TXH�OH�SUHVHQWD��WDPELpQ�HVWi�HVWUXFWXUDGR�SRU�pO�D�WUDYpV�GH�ORV�HVTXHPDV��IUXWR�GH�OD�LQFRUSRUDFLyQ�GH
VXV�HVWUXFWXUDV�� TXH�XWLOL]D�HQ� OD� VHOHFFLyQ�R� OD�HODERUDFLyQ�GH�HVWDV�SURSLHGDGHV�REMHWLYDV��/R�TXH�VLJQLILFD�TXH� OD
DFFLyQ�QR�HV�©PHUDPHQWH�UHDFWLYDª��VHJ~Q�OD�H[SUHVLyQ�GH�:HEHU��QL�PHUDPHQWH�FRQVFLHQWH�\�FDOFXODGD��3RU�PHGLR
GH� ODV�HVWUXFWXUDV�FRJQLWLYDV�\�PRWLYDGRUDV�TXH�SRQH�HQ� MXHJR� �\�TXH�VLHPSUH�GHSHQGHQ�� HQ�SDUWH�� GHO� FDPSR��TXH
DFW~D�FRPR�FDPSR�GH�IXHU]DV�IRUPDGRUDV��GHO�TXH�HV�IUXWR���HO�KDELWXV�FRQWULEX\H�D�GHWHUPLQDU�ODV�FRVDV�TXH�KD\�R�QR
KD\�TXH�KDFHU��ODV�XUJHQFLDV��HWFpWHUD��TXH�GHVHQFDGHQDQ�OD�DFFLyQ��$Vt��SDUD�GDU�FXHQWD�GHO�LPSDFWR�GLIHUHQFLDO�GH�XQ
DFRQWHFLPLHQWR�FRPR�OD�FULVLV�GH�0D\R�GHO����WDO�FRPR�OR�UHJLVWUDQ�XQDV�HVWDGtVWLFDV�TXH�VH�UHILHUHQ�D�iPELWRV�PX\
GLYHUVRV� GH� OD� SUiFWLFD�� HVWDPRV� DERFDGRV� D� VXSRQHU� OD� H[LVWHQFLD� GH� XQD� GLVSRVLFLyQ� JHQHUDO� TXH� SRGHPRV
FDUDFWHUL]DU�FRPR�VHQVLELOLGDG�DO�RUGHQ�\�HO�GHVRUGHQ��R�D�OD�VHJXULGDG���\�TXH�YDUtD�VHJ~Q�ODV�FRQGLFLRQHV�VRFLDOHV�\
ORV� FRQGLFLRQDPLHQWRV� VRFLDOHV� DVRFLDGRV�� (VWD� GLVSRVLFLyQ� KDFH� TXH� XQRV� FDPELRV� REMHWLYRV� D� ORV� TXH� RWURV
SHUPDQHFHQ�LQVHQVLEOHV�>���@��FULVLV�HFRQyPLFD��PHGLGD�DGPLQLVWUDWLYD��HWFpWHUD��SXHGDQ�WUDGXFLUVH�HQ�GHWHUPLQDGRV
DJHQWHV�HQ�PRGLILFDFLRQHV�GH� ORV�FRPSRUWDPLHQWRV�HQ�GLIHUHQWHV�iPELWRV�GH� OD�SUiFWLFD� �KDVWD�HQ� ODV�HVWUDWHJLDV�GH
IHFXQGLGDG��
6H�SRGUtD�H[WHQGHU�DVt�D�OD�H[SOLFDFLyQ�GH�ORV�FRPSRUWDPLHQWRV�KXPDQRV�XQD�SURSXHVWD�GH�*LOEHUW�5\OH��GH�LJXDO

PRGR�TXH�QR�KD\�TXH�GHFLU�TXH�OD�FRSD�VH�KD�URWR�SRUTXH�XQD�SLHGUD�OD�KD�JROSHDGR��VLQR�TXH�VH�KD�URWR��FXDQGR�OD
SLHGUD�OD�KD�JROSHDGR� SRUTXH HUD�URPSLEOH��WDPSRFR�KD\�TXH�GHFLU��FRPR�VH�YH�GH�IRUPD�SDUWLFXODUPHQWH�PDQLILHVWD
FXDQGR� XQ� DFRQWHFLPLHQWR� LQVLJQLILFDQWH�� HQ� DSDULHQFLD� IRUWXLWR�� GHVHQFDGHQD� HQRUPHV� FRQVHFXHQFLDV�� FDSDFHV� GH
SDUHFHU�GHVSURSRUFLRQDGDV�D�WRGRV�DTXHOORV�TXH�HVWiQ�GRWDGRV�GH�KDELWXV�GLIHUHQWHV��TXH�XQ�DFRQWHFLPLHQWR�KLVWyULFR
KD�GHWHUPLQDGR�XQ�FRPSRUWDPLHQWR��VLQR�TXH�KD�WHQLGR�HVH�HIHFWR�GHWHUPLQDQWH�SRUTXH�XQ�KDELWXV�VXVFHSWLEOH�GH�VHU
DIHFWDGR�SRU�HVH�DFRQWHFLPLHQWR�OH�KD�FRQIHULGR�HVD�HILFDFLD��/D DWWULEXWLRQ�WKHRU\ HVWDEOHFH�TXH�ODV�FDXVDV�TXH�XQD
SHUVRQD� DVLJQD� D� XQD� H[SHULHQFLD� �\� TXH�� FRVD� TXH� OD� WHRUtD� QR� GLFH�� GHSHQGHQ� GH� VX� KDELWXV�� VRQ� XQR� GH� ORV
GHWHUPLQDQWHV� LPSRUWDQWHV� GH� OD� DFFLyQ� TXH� YD� D� HPSUHQGHU� FRPR� UHVSXHVWD� D� HVD� H[SHULHQFLD� �SRU� HMHPSOR�
WUDWiQGRVH�GH�XQD�PXMHU�PDOWUDWDGD�� YROYHU�FRQ� VX�PDULGR�HQ�XQDV�FRQGLFLRQHV�TXH�TXLHQHV� OD�DVHVRUDQ�FRQVLGHUDQ
LQWROHUDEOHV���/R�TXH�QR�KD�GH�OOHYDU�D�GHFLU��FRPR�6DUWUH��SRU�HMHPSOR��TXH�HO�DJHQWH�HOLJH��FRQ�©PDOD�IHª��OR�TXH�OR
GHWHUPLQD��SXHV�� VL�FDEH�GHFLU�TXH VH GHWHUPLQD��HQ� OD�PHGLGD�HQ�TXH�HODERUD� OD�VLWXDFLyQ�TXH� OR�GHWHUPLQD��TXHGD
FODUR�TXH�QR�KD�HOHJLGR�HO�SULQFLSLR�GH�VX�HOHFFLyQ��HV�GHFLU��VX�KDELWXV��\�TXH�ORV�HVTXHPDV�GH�HODERUDFLyQ�TXH�DSOLFD
DO�PXQGR�WDPELpQ�KDQ�VLGR�HODERUDGRV�SRU�HO�PXQGR�
6LJXLHQGR�OD�PLVPD�OyJLFD��WDPELpQ�VH�SRGUtD�GHFLU�TXH�HO�KDELWXV�FRQWULEX\H�D�GHWHUPLQDU�OR�TXH�OR�WUDQVIRUPD��VL

DGPLWLPRV� TXH� HO� SULQFLSLR� GH� OD� WUDQVIRUPDFLyQ� GHO� KDELWXV� HVWULED� HQ� HO� GHVIDVH�� H[SHULPHQWDGR� FRPR� VRUSUHVD
SRVLWLYD� R� QHJDWLYD�� HQWUH� ODV� H[SHFWDWLYDV� \� OD� H[SHULHQFLD�� KD\� TXH� VXSRQHU� TXH� OD� DPSOLWXG� GH� HVWH� GHVIDVH� \� OD
VLJQLILFDFLyQ�TXH� VH� OH� DVLJQH�GHSHQGHUiQ� GHO� KDELWXV�� \D�TXH� OD� GHFHSFLyQ� GH�XQR� SXHGH� VLJQLILFDU� OD� VDWLVIDFFLyQ
LQHVSHUDGD�GH�RWUR��FRQ�ORV�HIHFWRV�GH�UHIXHU]R�R�LQKLELFLyQ�FRUUHVSRQGLHQWHV��>���@
/DV�GLVSRVLFLRQHV�QR�FRQGXFHQ�GH�PDQHUD�GHWHUPLQDGD�D�XQD�DFFLyQ�GHWHUPLQDGD��VyOR�VH�UHYHODQ�\�VH�PDQLILHVWDQ

HQ� XQDV� FLUFXQVWDQFLDV� DSURSLDGDV� \� HQ� UHODFLyQ� FRQ� XQD� VLWXDFLyQ�� 3XHGH�� SRU� OR� WDQWR�� VXFHGHU� TXH� SHUPDQH]FDQ
VLHPSUH� HQ� HVWDGR� YLUWXDO�� FRPR� HO� YDORU� GHO� VROGDGR� HQ� SHUtRGR� GH� SD]�� &DGD� XQD� GH� HOODV� SXHGH� PDQLIHVWDUVH
PHGLDQWH�SUiFWLFDV�GLIHUHQWHV��LQFOXVR�RSXHVWDV��VHJ~Q�OD�VLWXDFLyQ��SRU�HMHPSOR��OD�PLVPD�GLVSRVLFLyQ�DULVWRFUiWLFD�GH
ORV� RELVSRV� GH� RULJHQ� QREOH� SXHGH� H[SUHVDUVH� PHGLDQWH� SUiFWLFDV� HQ� DSDULHQFLD� RSXHVWDV� HQ� FRQWH[WRV� KLVWyULFRV
GLIHUHQWHV��FRPR�HO�GH�0HDX[��SHTXHxD�FLXGDG�GH�SURYLQFLDV��HQ�ORV�DxRV�WUHLQWD��\�HO�GH�6DLQW�'HQLV��HQ�HO�©FLQWXUyQ
URMRª�GH�3DUtV��HQ�ORV�DxRV�VHVHQWD��'LFKR�OR�FXDO��OD�H[LVWHQFLD�GH�XQD�GLVSRVLFLyQ��FRPR £H[�LQVLWD� SHUPLWH�SUHYHU
TXH�� HQ� WRGDV� ODV� FLUFXQVWDQFLDV� FRQFHELEOHV� GH� XQD� HVSHFLH� GHWHUPLQDGD�� XQ� FRQMXQWR� GHWHUPLQDGR� GH� DJHQWHV� VH
FRPSRUWDUi�GH�XQD�IRUPD�GHWHUPLQDGD�
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(O�KDELWXV�FRPR�VLVWHPD�GH�GLVSRVLFLRQHV�D�VHU�\�KDFHU�HV�XQD�SRWHQFLDOLGDG��XQ�GHVHR�GH�VHU�TXH��HQ�FLHUWR�PRGR�
WUDWD�GH�FUHDU�ODV�FRQGLFLRQHV�GH�VX�UHDOL]DFLyQ�\��SRU�OR�WDQWR��GH�LPSRQHU�ODV�FRQGLFLRQHV�PiV�IDYRUDEOHV�SDUD�OR�TXH
HV��6DOYR�XQ�WUDVWRUQR�GH�FRQVLGHUDFLyQ��XQ�FDPELR�GH�SRVLFLyQ��SRU�HMHPSOR��� ODV�FRQGLFLRQHV�GH�VX�IRUPDFLyQ�VRQ
WDPELpQ�ODV�GH�VX�UHDOL]DFLyQ��3HUR��HQ�FXDOTXLHU�FDVR��HO�DJHQWH�KDFH�WRGR�OR�TXH�HVWi�HQ�VX�PDQR�SDUD�SRVLELOLWDU�OD
DFWXDOL]DFLyQ� GH� ODV� SRWHQFLDOLGDGHV� GH� TXH� HVWi� GRWDGR� VX� FXHUSR� HQ� IRUPD� GH� FDSDFLGDGHV� \� GLVSRVLFLRQHV
PROGHDGDV�SRU�XQDV�FRQGLFLRQHV�GH�H[LVWHQFLD��<�PXFKRV�FRPSRUWDPLHQWRV�SXHGHQ� FRPSUHQGHUVH�FRPR� HVIXHU]RV
SDUD�PDQWHQHU�R�SURGXFLU�XQ�HVWDGR�GH�PXQGR�VRFLDO�R�XQ�FDPSR�TXH�VHD�FDSD]�GH�RIUHFHU�D�WDO�R�FXDO�GLVSRVLFLyQ
DGTXLULGD�±HO�FRQRFLPLHQWR�GH�XQD�OHQJXD�PXHUWD�R�YLYD��SRU�HMHPSOR±�ODV�SRVLELOLGDGHV�\�OD�RFDVLyQ�GH�DFWXDOL]DUVH�
&RQVWLWX\H� pVWH� XQR� GH� ORV� SULQFLSLRV� PD\RUHV� �FRQ� ORV� PHGLRV� GH� UHDOL]DFLyQ� GLVSRQLEOHV�� GH� ODV� HOHFFLRQHV
FRWLGLDQDV�HQ�PDWHULD�GH�REMHWRV�R�SHUVRQDV��LPSXOVDGR�SRU�ODV�VLPSDWtDV�\�ODV�DQWLSDWtDV��ORV�DIHFWRV�\�ODV�DYHUVLRQHV�
ORV�JXVWRV�\�ODV�UHSXOVLRQHV��XQR�VH�KDFH�XQ�HQWRUQR�HQ�HO�TXH�VH�VLHQWH�©HQ�FDVDª�\�GRQGH�SXHGH�OOHYDU�D�FDER�HVD
UHDOL]DFLyQ� SOHQD� GHO� GHVHR� GH� VHU� TXH� VH� LGHQWLILFD� FRQ� OD� IHOLFLGDG�� <�� GH� KHFKR�� VH� REVHUYD� �HQ� IRUPD� GH� XQD
UHODFLyQ� HVWDGtVWLFD� VLJQLILFDWLYD�� XQD� VLQWRQtD�� OODPDWLYD�� HQWUH� ODV� >���@� FDUDFWHUtVWLFDV� GH� ODV� GLVSRVLFLRQHV� �\� ODV
SRVLFLRQHV� VRFLDOHV�� GH� ORV� DJHQWHV� \� ODV� GH� ORV� REMHWRV� GH� ORV� TXH� VH� URGHDQ� ±FDVDV��PRELOLDULR�� DMXDU� GRPpVWLFR�
HWFpWHUD±� R� ODV� SHUVRQDV� FRQ� ODV� TXH� VH� DVRFLDQ�PiV� R�PHQRV� GXUDGHUDPHQWH� ±FyQ\XJHV�� DPLJRV�� FRQRFLGRV�� /DV
SDUDGRMDV�GHO�UHSDUWR�GH�OD�IHOLFLGDG��FX\R�SULQFLSLR�HQXQFLy�/D�)RQWDLQH�HQ�OD�IiEXOD�GHO�]DSDWHUR�\�HO�ILQDQFLHUR��VH
H[SOLFDQ� EDVWDQWH� ELHQ�� FRPR� HO� GHVHR� GH� UHDOL]DFLyQ� HVWi�� D� JUDQGHV� UDVJRV�� DGDSWDGR� D� ODV� SRVLELOLGDGHV� GH
UHDOL]DFLyQ��HO�JUDGR�GH�VDWLVIDFFLyQ�tQWLPD�TXH�H[SHULPHQWDQ�ORV�GLIHUHQWHV�DJHQWHV�QR�GHSHQGH�WDQWR�FRPR�VH�SRGUtD
FUHHU� GH� VX� SRGHU� HIHFWLYR� HQ� FXDQWR� FDSDFLGDG� DEVWUDFWD� \� XQLYHUVDO� GH� VDWLVIDFHU� QHFHVLGDGHV� \� GHVHRV
DEVWUDFWDPHQWH� GHILQLGRV� SDUD� XQ� DJHQWH� LQGHWHUPLQDGR�� GHSHQGH�� PiV� ELHQ�� GHO� JUDGR� HQ� TXH� HO� PRGR� GH
IXQFLRQDPLHQWR�GHO�PXQGR�VRFLDO�R�GHO�FDPSR�HQ�HO�TXH�HVWiQ�LQVHUWRV�SURSLFLD�HO�SOHQR�GHVDUUROOR�GH�VX�KDELWXV�
(/�(1&8(1752�'(�'26�+,6725,$6��
(O�SULQFLSLR�GH�OD�DFFLyQ�QR�HV��SRU�OR�WDQWR��QL�XQ�VXMHWR�TXH�VH�HQIUHQWDUD�DO�PXQGR�FRPR�OR�KDUtD�FRQ�XQ�REMHWR�HQ

XQD�UHODFLyQ�GH�PHUR�FRQRFLPLHQWR��QL� WDPSRFR�XQ�©PHGLRª�TXH�HMHUFLHUD�VREUH�HO�DJHQWH�XQD�IRUPD�GH�FDXVDOLGDG
PHFiQLFD��QR�HVWi�HQ�HO�ILQ�PDWHULDO�R�VLPEyOLFR�GH�OD�DFFLyQ��QL�WDPSRFR�HQ�ODV�LPSRVLFLRQHV�GHO�FDPSR��(VWULED�HQ�OD
FRPSOLFLGDG� HQWUH� GRV� HVWDGRV� GH� OR� VRFLDO�� HQWUH� OD� KLVWRULD� KHFKD� FXHUSR� \� OD� KLVWRULD� KHFKD� FRVD�� R�� PiV
SUHFLVDPHQWH��HQWUH�OD�KLVWRULD�REMHWLYDGD�HQ�ODV�FRVDV��HQ�IRUPD�GH�HVWUXFWXUDV�\�PHFDQLVPRV��ORV�GHO�HVSDFLR�VRFLDO�R
ORV�FDPSRV���\�HQ�KLVWRULD�HQFDUQDGD�HQ�ORV�FXHUSRV��HQ�IRUPD�GH�KDELWXV��FRPSOLFLGDG�TXH�HVWDEOHFH�XQD�UHODFLyQ�GH
SDUWLFLSDFLyQ� FDVL� PiJLFD� HQWUH� HVWDV� GRV� UHDOL]DFLRQHV� GH� OD� KLVWRULD�� (O� KDELWXV�� SURGXFWR� GH� XQD� DGTXLVLFLyQ
KLVWyULFD��HV�OR�TXH�SHUPLWH�OD�DSURSLDFLyQ�GHO�ORJUR�KLVWyULFR��'H�LJXDO�PRGR�TXH�OD�OHWUD�VyOR�DEDQGRQD�VX�HVWDGR�GH
OHWUD� PXHUWD� SRU� PHGLR� GHO� DFWR� GH� OHFWXUD�� TXH� VXSRQH� XQD� DSWLWXG� DGTXLULGD� SDUD� OHHU� \� GHVFLIUDU�� OD� KLVWRULD
REMHWLYDGD� �HQ� XQRV� LQVWUXPHQWRV�� XQRV� PRQXPHQWRV�� XQDV� REUDV�� XQDV� >���@� WpFQLFDV�� HWFpWHUD�� VyOR� SXHGH
FRQYHUWLUVH�HQ�KLVWRULD�DFWXDGD�\�DFWXDQWH�VL� OD�DVXPHQ�XQRV�DJHQWHV�TXH��GHELGR�D�VXV LQYHUVLRQHV DQWHULRUHV��WLHQHQ
WHQGHQFLD�D LQWHUHVDUVH SRU�HOOD�\�HVWiQ�GRWDGRV�GH�ODV�DSWLWXGHV�QHFHVDULDV�SDUD�UHDFWLYDUOD�
(Q� OD� UHODFLyQ�HQWUH� HO� KDELWXV�\� HO� FDPSR�� HQWUH� HO� VHQWLGR� GHO� MXHJR� \� HO� MXHJR�� VH� HQJHQGUDQ� ODV� DSXHVWDV�\� VH

FRQVWLWX\HQ�XQRV�ILQHV�TXH�QR�VH�SODQWHDQ�FRPR�WDOHV��XQDV�SRWHQFLDOLGDGHV�REMHWLYDV�TXH��SHVH�D�QR�H[LVWLU�IXHUD�GH
HVD� UHODFLyQ�� VH� LPSRQHQ�� GHQWUR� GH� HOOD�� FRQ� XQD� QHFHVLGDG� \� XQD� HYLGHQFLD� DEVROXWDV�� (O� MXHJR�� SDUD� TXLHQ� HVWi
©PHWLGRª�HQ�pO��DEVRUWR�HQ�pO��VH�SUHVHQWD�FRPR�XQ�XQLYHUVR�WUDVFHQGHQWH��TXH�LPSRQH�VLQ�FRQGLFLRQHV�VXV�ILQHV�\�VXV
QRUPDV� SURSLRV�� VL� OR� VDJUDGR� VyOR� H[LVWH� SDUD� HO� VHQWLGR� GH� OR� VDJUDGR�� pVWH�� QR� REVWDQWH�� OR� DVXPH� FRQ� SOHQD
WUDVFHQGHQFLD��\� OD LOOXVLR VyOR�HV�LOXVLyQ�R�©GLYHUVLyQª��FRPR�VDEHPRV��SDUD�TXLHQ�DSUHKHQGH�HO� MXHJR�GHVGH�IXHUD�
GHVGH�HO�SXQWR�GH�YLVWD�GHO�©HVSHFWDGRU�LPSDUFLDOª�
'LFKR� HVWR�� OD� FRUUHVSRQGHQFLD�TXH� VH�REVHUYD�HQWUH� ODV�SRVLFLRQHV�\� ODV� WRPDV�GH�SRVLFLyQ� QXQFD� WLHQH�FDUiFWHU

PHFiQLFR�\�IDWDO��HQ�XQ�FDPSR��SRU�HMHPSOR��VyOR�VH�HVWDEOHFH�PHGLDQWH�HVWUDWHJLDV�SUiFWLFDV�GH�DJHQWHV�GRWDGRV�GH
KDELWXV� \� FDSLWDOHV� HVSHFtILFRV� GLIHUHQWHV� \�� SRU� OR� WDQWR�� GH� XQ� GRPLQLR� GHVLJXDO� GH� ODV� IXHU]DV� GH� SURGXFFLyQ
HVSHFtILFDV� OHJDGDV� SRU� ODV� JHQHUDFLRQHV� SUHFHGHQWHV� \� FDSDFHV� GH� DSUHKHQGHU� HO� HVSDFLR� GH� ODV� SRVLFLRQHV� FRPR
HVSDFLRV�GH�SRVLEOHV�PiV�R�PHQRV�DELHUWRV�GRQGH�VH�DQXQFLDQ��GH�IRUPD�PiV�R�PHQRV�LPSHUDWLYD�� ODV�FRVDV�TXH�VH
LPSRQHQ�FRPR�©SRU�KDFHUª���$�TXLHQHV�WUDWHQ�GH�LPSXWDU�HVWD�FRQVWDWDFLyQ�D�XQD�HVSHFLH�GH�SUHMXLFLR�©GHWHUPLQLVWDª�
TXLVLHUD�H[SUHVDUOHV�VRODPHQWH� OD�VRUSUHVD�� VLHPSUH�UHQRYDGD��TXH�KH�H[SHULPHQWDGR�HQ�P~OWLSOHV�RFDVLRQHV�DQWH� OD
QHFHVLGDG� TXH� OD� OyJLFD� GH� OD� LQYHVWLJDFLyQ� PH� OOHYDED� D� GHVFXEULU�� \� HOOR� QR� SDUD� GLVFXOSDUPH� SRU� DOJXQD
LPSHUGRQDEOH� LQIUDFFLyQ�FRQWUD� OD� OLEHUWDG�� VLQR�SDUD� DQLPDU� D�TXLHQHV� VH� LQGLJQDQ� DQWH� WDPDxD�GHWHUPLQDFLyQ�SRU
SRQHU�GH�PDQLILHVWR�FLHUWRV�GHWHUPLQLVPRV�TXH�OOHYDQ�D�DEDQGRQDU�HO�OHQJXDMH�GH�OD�GHQXQFLD�PHWDItVLFD�R�OD�FRQGHQD
PRUDO�� D�TXH� VH� VLW~HQ�� HQ� OD�PHGLGD�GH� OR�SRVLEOH�� HQ� HO� WHUUHQR� GH� OD� UHIXWDFLyQ�FLHQWtILFD��� �(O� FXHUSR� HVWi�HQ�HO
PXQGR�VRFLDO��SHUR�HO�PXQGR�VRFLDO�HVWi�HQ�HO�FXHUSR��HQ�IRUPD�GH Kp[LV \�GH HvGRV�� /DV�SURSLDV�HVWUXFWXUDV��>���@
GHO�PXQGR�HVWiQ�SUHVHQWHV�HQ�ODV�HVWUXFWXUDV��R��PHMRU�D~Q��HQ�ORV�HVTXHPDV�FRJQLWLYRV��TXH�ORV�DJHQWHV�XWLOL]DQ�SDUD
FRPSUHQGHUOR��FXDQGR�XQD�PLVPD�KLVWRULD�FRQFXUUH�HQ�HO�KDELWXV�\�HO�KiELWDW��HQ�ODV�GLVSRVLFLRQHV�\�OD�SRVLFLyQ��HQ�HO
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UH\�\�VX�FRUWH��HQ�HO�HPSUHVDULR�\�VX�HPSUHVD��HQ�HO�RELVSR�\�VX�GLyFHVLV�� OD�KLVWRULD��HQ�FLHUWR�PRGR�� VH�FRPXQLFD
FRQVLJR��VH�UHIOHMD�HQ�Vt�PLVPD��/D�UHODFLyQ�Gy[LFD�FRQ�HO�PXQGR�QDWDO�HV�XQD�UHODFLyQ�GH�SHUWHQHQFLD�\�SRVHVLyQ�HQ�OD
TXH�HO�FXHUSR�SRVHtGR�SRU�OD�KLVWRULD�VH�DSURSLD�GH�IRUPD�LQPHGLDWD�GH�ODV�FRVDV�KDELWDGDV�SRU�OD�PLVPD�KLVWRULD��6yOR
FXDQGR� OD�KHUHQFLD�VH�KD�DSURSLDGR�GHO�KHUHGHUR�SXHGH�pVWH�DSURSLDUVH�GH�DTXpOOD��<�HVWD�DSURSLDFLyQ�GHO�KHUHGHUR
SRU�OD�KHUHQFLD��FRQGLFLyQ�GH�OD�DSURSLDFLyQ�GH�pVWD�SRU�DTXpO��TXH�QDGD�WLHQH�GH�IDWDO���VH�OOHYD�D�FDER�SRU�HO�HIHFWR
FRPELQDGR� GH� ORV� FRQGLFLRQDPLHQWRV� LQKHUHQWHV� D� OD� FRQGLFLyQ� GH� KHUHGHUR� \� OD� DFFLyQ� SHGDJyJLFD� GH� ORV
SUHGHFHVRUHV��SURSLHWDULRV�DSURSLDGRV�
(O� KHUHGHUR� KHUHGDGR�� DSURSLDGR� D� OD� KHUHQFLD�� QR� QHFHVLWD TXHUHU� HV� GHFLU� GHOLEHUDU�� HOHJLU� \� GHFLGLU

FRQVFLHQWHPHQWH�SDUD�KDFHU� OR�DSURSLDGR�� OR�FRQYHQLHQWH�SDUD� ORV� LQWHUHVHV�GH� OD�KHUHQFLD��GH�VX�FRQVHUYDFLyQ�\� VX
LQFUHPHQWR��(Q�UHDOLGDG��QR�SXHGH�VDEHU�OR�TXH�KDFH�QL�OR�TXH�GLFH�\��VLQ�HPEDUJR��QR�SXHGH�KDFHU�QL�GHFLU�QDGD�TXH
QR�VHD�FRQIRUPH�D�ODV�H[LJHQFLDV�GH�OD�SHUSHWXDFLyQ�GH�OD�KHUHQFLD���6LQ�GXGD��DVt� VH�H[SOLFD�HO� OXJDU�TXH�RFXSD�OD
KHUHQFLD�SURIHVLRQDO��HQ�SDUWLFXODU�PHGLDQWH�ORV�SURFHGLPLHQWRV��HQ�JUDQ�SDUWH�RVFXURV�SDUD�Vt�PLVPRV��GH�FRRSWDFLyQ
GH�ORV�FXHUSRV�±HQ�HO�VHQWLGR�GH�JUXSRV�RUJDQL]DGRV��HO�KDELWXV�KHUHGDGR�\��SRU�OR�WDQWR�LQPHGLDWDPHQWH�DMXVWDGR��\
OD� FRHUFLyQ� TXH� HMHUFH� HO� FXHUSR� SRU� PHGLR� GH� pO�� HV� HO� DYDO� PiV� VHJXUR� GH� XQD� DGKHVLyQ� GLUHFWD� \� WRWDO� D� ODV
H[LJHQFLDV��D�PHQXGR� LPSOtFLWDV��GH�ORV�FXHUSRV�VRFLDOHV��/DV�HVWUDWHJLDV�GH�UHSURGXFFLyQ�TXH�HQJHQGUD�FRQVWLWX\HQ
XQD�GH�ODV�PHGLDFLRQHV�JUDFLDV�D�ODV�FXDOHV�VH�OOHYD�D�FDER�OD�WHQGHQFLD�GHO�RUGHQ�VRFLDO�SDUD�SHUVHYHUDU�HQ�HO�VHU��HV
GHFLU��OR�TXH�SRGUtD�OODPDUVH�VX FRQDWXV��
/XLV�;,9�HVWi�WDQ�SOHQDPHQWH�LGHQWLILFDGR�FRQ�OD�SRVLFLyQ�TXH�RFXSD�HQ�HO�FDPSR�GH�JUDYLWDFLyQ�FX\R�VRO�HV��TXH

UHVXOWDUtD�WDQ�YDQR�WUDWDU�GH�GHWHUPLQDU�OR�TXH��HQWUH�WRGDV�ODV�DFFLRQHV�TXH�VXUJHQ�HQ�HO�FDPSR��HV�R�QR�HV�IUXWR�GH�VX
YROXQWDG�FRPR��HQ�XQ�FRQFLHUWR��GLVWLQJXLU�OR�TXH�HV�REUD�GHO�GLUHFWRU�GH�RUTXHVWD�\�OR�>���@�TXH�OR�HV�GH�ORV�P~VLFRV�
6X�SURSLD�YROXQWDG�GH�GRPLQDU�HV�IUXWR�GHO�FDPSR�TXH�GRPLQD�\�TXH�KDFH�TXH�WRGR�UHGXQGH�HQ�VX�EHQHILFLR��©/RV
SULYLOHJLDGRV�� DSUHVDGRV�HQ� ODV� UHGHV�TXH�VH�HFKDEDQ�PXWXDPHQWH�� VH�PDQWHQtDQ�� SRU�DVt� GHFLUOR�� HQ� VXV�SRVLFLRQHV
XQRV� D� RWURV�� DXQTXH� VyOR� VRSRUWDUDQ� HO� VLVWHPD� D� UHJDxDGLHQWHV�� /D� SUHVLyQ� TXH� ORV� LQIHULRUHV� R� ORV� PHQRV
SULYLOHJLDGRV� HMHUFtDQ� VREUH� HOORV� OHV� REOLJDED� D� GHIHQGHU� VXV� SULYLOHJLRV��< YLFHYHUVD� OD� SUHVLyQ� GH� ORV� GH� DUULED
LQFLWDED�D�ORV�GH�DEDMR�D�OLEUDUVH�GH�HOOD�LPLWDQGR�D�TXLHQHV�KDEtDQ�DOHDWRUL]DGR�XQD�SRVLFLyQ�PiV�IDYRUDEOH��HQ�RWUDV
SDODEUDV��HQWUDEDQ�HQ�HO�FtUFXOR�YLFLRVR�GH�OD�ULYDOLGDG�GH�UDQJR�ª
$Vt��XQ�(VWDGR�TXH�VH�KD�FRQYHUWLGR�HQ�HO�VtPEROR�GHO�DEVROXWLVPR�\�SUHVHQWD�HQ�VX�JUDGR�PiV�DOWR��SDUD�HO�SURSLR

PRQDUFD��©(O�(VWDGR�VR\�\Rª���HO�PiV�GLUHFWDPHQWH�LQWHUHVDGR�HQ�HVD�UHSUHVHQWDFLyQ�� ODV�DSDULHQFLDV�GHO�©$SDUDWRª
RFXOWD�� HQ� UHDOLGDG�� XQ� FDPSR�GH� OXFKDV�HQ� HO� TXH�HO�GHWHQWDGRU�GHO� ©SRGHU�DEVROXWRª� WLHQH�TXH� LPSOLFDUVH�� SRU� OR
PHQRV� OR� VXILFLHQWH�� SDUD� IDYRUHFHU� \� H[SORWDU� ODV� GLYLVLRQHV� \� PRYLOL]DU� DVt� HQ� EHQHILFLR� SURSLR� OD� HQHUJtD
HQJHQGUDGD�SRU�HO�HTXLOLEULR�GH�ODV�WHQVLRQHV��(O�SULQFLSLR�GHO�PRYLPLHQWR�SHUSHWXR�TXH�DJLWD�HO�FDPSR�QR�HVWULED�HQ
XQ� SULPHU� PRWRU� LQPyYLO� ±HQ� HVWH� FDVR� HO� 5H\� 6RO±�� VLQR� HQ� OD� SURSLD� OXFKD� TXH�� SURGXFLGD� SRU� ODV� HVWUXFWXUDV
FRQVWLWXWLYDV�GHO�FDPSR��WLHQGH�D�UHSURGXFLU�VXV�HVWUXFWXUDV��VXV�MHUDUTXtDV��5HVLGH�HQ�ODV�DFFLRQHV�\�ODV�UHDFFLRQHV�GH
ORV� DJHQWHV�� pVWRV� QR� WLHQHQ� PiV� HOHFFLyQ� TXH� OXFKDU� SDUD� FRQVHUYDU� R� PHMRUDU� VX� SRVLFLyQ�� HV� GHFLU�� FRQVHUYDU� R
DXPHQWDU�HO�FDSLWDO�HVSHFtILFR�TXH�VyOR�VH�HQJHQGUD�HQ�HO�FDPSR��GH�HVWH�PRGR�FRQWULEX\HQ�D�LPSRQHU�D�ORV�GHPiV�ODV
FRHUFLRQHV��D�PHQXGR�H[SHULPHQWDGDV�FRPR�LQVRSRUWDEOHV��IUXWR�GH�OD�FRPSHWHQFLD��VDOYR��FODUR�HVWi��VL�VH�H[FOX\HQ
GHO�MXHJR�PHGLDQWH�XQD�UHQXQFLD�KHURLFD�TXH��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD LOOXVLR� HV�OD�PXHUWH�VRFLDO�\��SRU�OR�WDQWR�
XQD� RSFLyQ� LPSHQVDEOH��� (Q� UHVXPHQ�� QDGLH� SXHGH� DSURYHFKDUVH� GHO� MXHJR�� QL� VLTXLHUD� ORV� TXH� OR� GRPLQDQ�� VLQ
LPSOLFDUVH�HQ�pO��VLQ�SDUWLFLSDU�HQ�pO��HV�GHFLU��QR�KDEUtD�MXHJR�VLQ�OD�DGKHVLyQ��YLVFHUDO��FRUSRUDO��D�pO��VLQ�HO�LQWHUpV�HQ
pO� FRPR� WDO� TXH� RULJLQD� ORV� LQWHUHVHV� GLYHUVRV�� LQFOXVR� RSXHVWRV�� GH� ORV� GLIHUHQWHV� MXJDGRUHV�� DVt� FRPR� GH� ODV
YROXQWDGHV� \� ODV� H[SHFWDWLYDV� TXH� ORV� HVWLPXODQ�� ODV� FXDOHV�� SURGXFLGDV� SRU� HO� MXHJR�� GHSHQGHQ� GH� OD� SRVLFLyQ� TXH
RFXSDQ�HQ�pO��>���@
'H� HVWH� PRGR�� OD� KLVWRULD� REMHWLYDGD� VyOR� VH� FRQYLHUWH� HQ� DFWXDGD� \� DFWXDQWH� VL� HO� SXHVWR�� PiV� R� PHQRV

LQVWLWXFLRQDOL]DGR��FRQ�HO�SURJUDPD�GH�DFFLyQ��PiV�R�PHQRV�FRGLILFDGR��TXH�FRQWLHQH��HQFXHQWUD��FRPR�VL�IXHUD�XQD
SUHQGD� GH� YHVWLU�� XQD� KHUUDPLHQWD�� XQ� OLEUR� R� XQD� FDVD�� D� DOJXLHQ� D� TXLHQ� OH� UHVXOWH� ~WLO� \� VH� UHFRQR]FD� HQ� pO� OR
VXILFLHQWH�SDUD�KDFHUOR�VX\R��XWLOL]DUOR��DVXPLUOR�\��DO�PLVPR�WLHPSR��GHMDUVH�SRVHHU�SRU�pO��(O�FDPDUHUR�QR� MXHJD�D
VHU�FDPDUHUR�� FRPR�SUHWHQGtD�6DUWUH��$O�SRQHUVH�HO�XQLIRUPH��FRQFHELGR�SDUD�H[SUHVDU�XQD�IRUPD�GHPRFUDWL]DGD�\
FDVL� EXURFUiWLFD� GH� OD� GLJQLGDG� VHUYLFLDO� GHO� FULDGR� GH� FDVD� VHxRULDO�� \� UHDOL]DU� HO� FHUHPRQLDO� GH� OD� GLOLJHQFLD� \� OD
VROLFLWXG��TXH�SXHGH�VHU�XQD�HVWUDWHJLD�SDUD�RFXOWDU�UHWUDVRV�X�ROYLGRV��R�HQGRVDU�XQ�SURGXFWR�GH�PDOD�FDOLGDG��QR�VH
FRQYLHUWH�HQ�FRVD��R�©HQ�Vtª���6X�FXHUSR��GRQGH�ILJXUD�LQVFULWD�XQD�KLVWRULD� VH�IXQGH FRQ�VX�IXQFLyQ��HV�GHFLU��FRQ�XQD
KLVWRULD�� XQD� WUDGLFLyQ�� TXH� VyOR� KD�YLVWR�KDVWD�HQWRQFHV�HQFDUQDGD�HQ� FXHUSRV�� R��PHMRU�GLFKR�� HQ� HVDV�SUHQGDV�GH
YHVWLU�KDELWDGDV�SRU�XQ�KDELWXV�FRQFUHWR�TXH�VH�VXHOH�OODPDU�FDPDUHUR��/R�TXH�QR�VLJQLILFD�TXH�KD\D�DSUHQGLGR�D�VHU
FDPDUHUR� LPLWDQGR� D�RWURV� FDPDUHURV�� FRQVWLWXLGRV� DVt� HQ�PRGHORV� H[SOtFLWRV��6H�PHWH� HQ� OD�SLHO� GHO� SHUVRQDMH�GHO
FDPDUHUR�QR�FRPR�XQ�DFWRU�TXH� LQWHUSUHWD�XQ�SDSHO�� VLQR�PiV�ELHQ�FRPR�XQ�QLxR�TXH�VH� LGHQWLILFD�FRQ�VX�SDGUH�\
DGRSWD��VLQ�VLTXLHUD�QHFHVLWDU�©KDFHU�YHUª��XQD�PDQHUD�GH�IUXQFLU�ORV�ODELRV�DO�KDEODU�R�GH�GHVSOD]DU�ORV�KRPEURV�DO
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FDPLQDU�TXH�OH�SDUHFH�FRQVWLWXWLYD�GHO�VHU�VRFLDO�GHO�DGXOWR�KHFKR�\�GHUHFKR��1L�VLTXLHUD�FDEH�GHFLU�TXH�VH�WRPD�SRU
FDPDUHUR�� HVWi� PHWLGR� WDQ� GH� OOHQR� HQ� OD� IXQFLyQ� D� OD� TXH� VRFLROyJLFDPHQWH� HVWDED� DERFDGR� ±HQ� WDQWR� TXH�� SRU
HMHPSOR��KLMR�GH�WHQGHUR�TXH�KD�GH�JDQDU�OR�VXILFLHQWH�SDUD�LQVWDODUVH�SRU�VX�FXHQWD±��(Q�FDPELR��EDVWD�FRQ�FRORFDU�D
XQ�HVWXGLDQWH�HQ�VX�SRVLFLyQ��FRPR�VH�YHtD�D�YHFHV�GHVSXpV�GHO�����HQ�DOJXQRV�UHVWDXUDQWHV�GH�©YDQJXDUGLDª��SDUD�YHU
FyPR�PDUFD�� GH�PLO� PDQHUDV�� OD� GLVWDQFLD� TXH� SUHWHQGH�PDQWHQHU�� VLPXODQGR� SUHFLVDPHQWH� LQWHUSUHWDUOD� FRPR� XQ
SDSHO� UHVSHFWR�D�XQD�IXQFLyQ�TXH�QR�FRUUHVSRQGH�D�OD�LGHD��VRFLDOPHQWH�FRQVWLWXLGD��TXH�WLHQH�GH�VX�VHU��HV�GHFLU��GH
VX� GHVWLQR� VRFLDO�� R� VHD�� UHVSHFWR� D� XQD� SURIHVLyQ� SDUD� OD� TXH� QR� VH� VLHQWH� QDFLGR�� \� HQ� OD� TXH�� FRPR� GLFH� HO
FRQVXPLGRU�VDUWULDQR��QR�SLHQVD�©GHMDUVH�DWUDSDUª�
<�FRPR�SUXHED�GH�TXH�HO�LQWHOHFWXDO�QR� WRPD�PD\RU�GLVWDQFLD�>���@�TXH�HO�FDPDUHUR�UHVSHFWR�D�VX�SXHVWR��\�D�OR

TXH�OR�GHILQH�SURSLDPHQWH�HQ�WDQWR�TXH�LQWHOHFWXDO��HV�GHFLU��OD�LOXVLyQ�HVFROiVWLFD�GH�OD�GLVWDQFLD�UHVSHFWR�D�WRGRV�ORV
SXHVWRV��EDVWD�OHHU FRPR�XQ�GRFXPHQWR�DQWURSROyJLFR HO�DQiOLVLV�PHGLDQWH�HO�FXDO�6DUWUH�SURORQJD�\�©XQLYHUVDOL]Dª�OD
IDPRVD� GHVFULSFLyQ�� ©3RU�PXFKR� TXH� UHDOLFH� ODV� IXQFLRQHV� GH� FDPDUHUR�� VyOR� SXHGR� VHUOR� GH�PRGR� QHXWUDOL]DGR�
FRPR� HO� DFWRU� HV� +DPOHW�� KDFLHQGR� PHFiQLFDPHQWH� ORV JHVWRV� WtSLFRV GH� PL� HVWDGR� \� WUDWDQGR� GH� YHUPH� FRPR
FDPDUHUR� LPDJLQDULR�D� WUDYpV�GH�HVWRV�JHVWRV� WRPDGRV�FRPR DQiORJyQ� /R�TXH� WUDWR� GH� UHDOL]DU� HV�XQ� VHU� HQ� Vt� GH
FDPDUHUR�� FRPR� VL�QR� HVWXYLHUD�HQ�PL�SRGHU�FRQIHULU� VX�YDORU�\� VX�XUJHQFLD�D�PLV�REOLJDFLRQHV�\�PLV�GHUHFKRV�GH
HVWDGR��FRPR�VL�QR�GHSHQGLHUD�GH�PL�OLEUH�DOEHGUtR�OHYDQWDUPH�WRGDV�ODV�PDxDQDV�D�ODV�FLQFR�R�TXHGDUPH�HQ�OD�FDPD�
DXQTXH�PH�GHVSLGLHUDQ��&RPR� VL� SRU�HO� KHFKR�GH�GDU�YLGD�D�HVWH�SDSHO� QR� OR� WUDVFHQGLHUD�SRU� WRGDV�SDUWHV�� QR�PH
FRQVWLWX\HUD�FRPR�XQ PiV�DOOi GH�PL�FRQGLFLyQ��6LQ�HPEDUJR��QR�KD\�GXGD�GH�TXH VR\� HQ�XQ�VHQWLGR��FDPDUHUR��VL
QR��¢QR�SRGUtD�GH�LJXDO�PRGR�OODPDUPH�GLSORPiWLFR��R�SHULRGLVWD"ª�
+DEUtD� TXH� GHWHQHUVH� HQ� FDGD� SDODEUD� GH� HVWD� HVSHFLH� GH� SURGXFWR� PLODJURVR� GHO� LQFRQVFLHQWH� VRFLDO� TXH�

DSURYHFKDQGR� HO� GREOH� MXHJR� �R� HO� GREOH� \R�� DXWRUL]DGR� SRU� XQ� HPSOHR� HMHPSODU� GHO \R IHQRPHQROyJLFR� \� OD
LGHQWLILFDFLyQ�©FRPSUHQVLYDª�FRQ�HO�RWUR��6DUWUH�OD�KD�SUDFWLFDGR�PXFKR���SUR\HFWD�XQD�FRQFLHQFLD�GH�LQWHOHFWXDO�HQ
XQD�SUiFWLFD�GH�FDPDUHUR��R�HQ�HO DQiORJRQ LPDJLQDULR�GH�HVWD�SUiFWLFD��\�SURGXFH�XQD�HVSHFLH�GH�TXLPHUD�VRFLDO��XQ
PRQVWUXR�FRQ�FXHUSR�GH�FDPDUHUR�\�FDEH]D�GH�ILOyVRIR��¢KD\�TXH�WHQHU��DFDVR��OD�OLEHUWDG�GH�TXHGDUVH�HQ�OD�FDPD�VLQ
VHU� GHVSHGLGR� SDUD� DSUHKHQGHU� D� TXLHQ� VH� OHYDQWD� D� ODV� FLQFR� GH� OD�PDGUXJDGD� SDUD� EDUUHU� ORV� ORFDOHV� \� SRQHU� HQ
PDUFKD�OD�FDIHWHUD�DQWHV�GH�OD�OOHJDGD�GH�ORV�FOLHQWHV�FRPR�OLEHUiQGRVH��OLEUHPHQWH"��GH�OD�OLEHUWDG�GH�TXHGDUVH�HQ�OD
FDPD��DXQTXH�OR�GHVSLGDQ"�(O�OHFWRU�KDEUi�UHFRQRFLGR�OD�OyJLFD�� OD�GH�OD�LGHQWLILFDFLyQ�FRQ�XQD�HQWHOHTXLD��VHJ~Q�OD
FXDO�RWURV�� WRPDQGR� OD�UHODFLyQ�©LQWHOHFWXDOª�FRQ�OD�FRQGLFLyQ�REUHUD�SRU� OD�UHODFLyQ�GHO�REUHUR�FRQ�HVD�FRQGLFLyQ�
KDQ� SRGLGR� SURGXFLU� XQ� REUHUR� FRPSURPHWLGR� SRU� HQWHUR� HQ� ODV� ©OXFKDVª� R�� SRU� HO� FRQWUDULR�� SRU�PHUD� LQYHUVLyQ�
FRPR�HQ�ORV�PLWRV��GHVHVSHUDGDPHQWH�UHVLJQDGR�D�QR�VHU�PiV�TXH�OR�TXH�HV��D�VX�©VHU�HQ�Vtª�GH�>���@�REUHUR��FDUHQWH
GH�OD�OLEHUWDG�TXH�FRQILHUH�HO�KHFKR�GH�FRQWDU�HQWUH�VXV�SURSLRV�SRVLEOHV�XQDV�SRVLFLRQHV�FRPR�OD�GH�GLSORPiWLFR�R
SHULRGLVWD�
/$�',$/e&7,&$�'(�/$6�',6326,&,21(6 < /$6�326,&,21(6
(Q� ORV� FDVRV� GH FRLQFLGHQFLD PiV� R�PHQRV� SHUIHFWD� HQWUH� OD� ©YRFDFLyQª� \� OD� ©PLVLyQª�� HQWUH� ODV� ©H[SHFWDWLYDV

FROHFWLYDVª��FRPR�GLFH�0DXVV��LQVFULWDV�ODV�PiV�GH�ODV�YHFHV�GH�PDQHUD�LPSOtFLWD�HQ�OD�SRVLFLyQ��\�ODV�H[SHFWDWLYDV�R
ODV�HVSHUDQ]DV�LQWURGXFLGDV�HQ�ODV�GLVSRVLFLRQHV��HQWUH�ODV�HVWUXFWXUDV�REMHWLYDV�\�ODV�HVWUXFWXUDV�FRJQLWLYDV�PHGLDQWH
ODV� FXDOHV� VRQ� DSUHKHQGLGDV�� UHVXOWDUtD� YDQR� WUDWDU� GH� EXVFDU�� GH� GLVWLQJXLU�� HQ� OD�PD\RUtD� GH� FDVRV�� OR� TXH�� HQ� ODV
SUiFWLFDV��VH�GHEH�DO�HIHFWR�GH�ODV�SRVLFLRQHV�\�OR�TXH�HV�IUXWR�GH�ODV�GLVSRVLFLRQHV�TXH�ORV�DJHQWHV�DSRUWDQ�D�HOODV��ODV
FXDOHV� ULJHQ� VX� UHODFLyQ� FRQ� HO�PXQGR� \�� HQ� SDUWLFXODU�� VX� SHUFHSFLyQ� \� VX� YDORUDFLyQ� GH� OD�SRVLFLyQ�� SRU� OR� WDQWR�
ULJHQ�WDPELpQ�VX�PDQHUD�GH�RFXSDUOD�\��SRU�HQGH��OD�©UHDOLGDGª�PLVPD�GH�HVD�SRVLFLyQ�
6yOR� KD\� DFFLyQ�� H� KLVWRULD�� \� FRQVHUYDFLyQ� R� WUDQVIRUPDFLyQ� GH� ODV� HVWUXFWXUDV�� SRUTXH� KD\� DJHQWHV� TXH� QR� VH

UHGXFHQ�D�OR�TXH�HO�VHQWLGR�FRP~Q��\�WUDV�pO�HO�©LQGLYLGXDOLVPR�PHWRGROyJLFRª��LQWURGXFHQ�HQ�OD�QRFLyQ�GH�LQGLYLGXR
\� TXH�� HQ� WDQWR� TXH� FXHUSRV� VRFLDOL]DGRV�� HVWiQ� GRWDGRV� GH� XQ� FRQMXQWR� GH� GLVSRVLFLRQHV� TXH� LPSOLFDQ� D� OD� YH]� OD
SURSHQVLyQ�\�OD�DSWLWXG�SDUD�HQWUDU�HQ�HO�MXHJR�\�MXJDU�D�pO�FRQ�PiV�R�PHQRV�p[LWR�
6yOR� UHFXUULHQGR� D� ODV� GLVSRVLFLRQHV� VH� SXHGH� FRPSUHQGHU� UHDOPHQWH�� VLQ� HVWDEOHFHU� OD� KLSyWHVLV� GHYDVWDGRUD� GHO

FiOFXOR�UDFLRQDO�GH�WRGRV�ORV�SRUPHQRUHV�GH�OD�DFFLyQ��OD�FRPSUHQVLyQ�LQPHGLDWD�TXH�ORV�DJHQWHV�VH�GDQ�D�Vt�PLVPRV
GHO�PXQGR�DO�DSOLFDUOH�XQDV�IRUPDV�GH�FRQRFLPLHQWR�SURFHGHQWHV�GH�OD�KLVWRULD�\� OD�HVWUXFWXUD�GHO�SURSLR�PXQGR�DO
TXH�ODV�DSOLFDQ��VyOR�HVWH�UHFXUVR�SHUPLWH�GDU�FXHQWD�GH�HVH�VHQWLPLHQWR�GH�HYLGHQFLD�TXH��GH�PRGR�SDUDGyMLFR��RFXOWD
GH� IRUPD�SDUWLFXODUPHQWH�HILFD]�� LQFOXVR� SDUD�TXLHQHV� OR� GHVFULEHQ�PHMRU�� FRPR�+XVVHUO� \�6FK�W]�� ODV�FRQGLFLRQHV
SDUWLFXODUHV��\��VLQ�HPEDUJR��UHODWLYDPHQWH�IUHFXHQWHV��TXH�OR�SRVLELOLWDQ��>���@
3HUR�ORV�FDVRV�GH�DMXVWH�GH�ODV�GLVSRVLFLRQHV�D�ODV�VLWXDFLRQHV�FRQVWLWX\HQ��DGHPiV��XQD�GH�ODV�GHPRVWUDFLRQHV�PiV

VREUHFRJHGRUDV�GH�OD�LQDQLGDG�GH�OD�RSRVLFLyQ�SUHHODERUDGD�HQWUH�HO�LQGLYLGXR�\�OD�VRFLHGDG�R�HQWUH�OR�LQGLYLGXDO�\�OR
FROHFWLYR��4XH�HVWD�RSRVLFLyQ�SVHXGRFLHQWtILFD�VHD�WDQ�UHVLVWHQWH�D�ODV�UHIXWDFLRQHV�VH�GHEH�D�TXH�OD�VRVWLHQH�OD�IXHU]D
PHUDPHQWH� VRFLDO� GH� ODV� UXWLQDV� GH� SHQVDPLHQWR� \� ORV� DXWRPDWLVPRV� GH� OHQJXDMH�� OD� VRVWLHQH� OD� OyJLFD� GH� ODV
RSRVLFLRQHV�HVFRODUHV�TXH�VXE\DFHQ�HQ�ORV�WHPDV�GH�GLVHUWDFLyQ�\�ODV�OHFFLRQHV�PDJLVWUDOHV��7DUGH�±R�:HEHU±�FRQWUD
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'XUNKHLP�� FRQFLHQFLD� LQGLYLGXDO� FRQWUD� FRQFLHQFLD� FROHFWLYD�� LQGLYLGXDOLVPR�PHWRGROyJLFR� FRQWUD� KROLVPR��5$76
±SDUWLGDULRV�GH� OD 5DWLRQDO�$FWLRQ�7KHRU\± FRQWUD�&$76�±SDUWLGDULRV�GH� OD &ROOHFWLYH�$FWLRQ�7KHRU\± HWFpWHUD��� OD
VRVWLHQH�OD�WUDGLFLyQ�OLWHUDULR�ILORVyILFD�GH�OD�GLVLGHQFLD�OLEHUWDULD�FRQWUD�ORV�SRGHUHV�VRFLDOHV�\��HQ�SDUWLFXODU�FRQWUD�HO
(VWDGR�� ILQDOPHQWH�� \� VREUH� WRGR�� OD� VRVWLHQH� OD� IXHU]D� \� FRQVWDQFLD� GH� ODV� RSRVLFLRQHV� SROtWLFDV� VXE\DFHQWHV
�OLEHUDOLVPR� FRQWUD� VRFLDOLVPR�� FDSLWDOLVPR� FRQWUD� FROHFWLYLVPR��� TXH� ORV� ©WHyULFRVª� SRFR� VDJDFHV� \� SRFR
HVFUXSXORVRV�VH�DSUHVXUDQ�D�DVXPLU�KDFLpQGRODV�VX\DV�HQ�IRUPD��D�YHFHV��DSHQDV�HXIHPL]DGD�
/D�QRFLyQ�GH�KDELWXV�SHUPLWH� OLEHUDUVH�GH�HVWD�DOWHUQDWLYD� OHWDO� \��DO�PLVPR� WLHPSR�� VXSHUDU� OD�RSRVLFLyQ� HQWUH�HO

UHDOLVPR��SDUD�HO�FXDO�VyOR�H[LVWH�HO� LQGLYLGXR��R�HO�JUXSR�FRPR�FRQMXQWR�GH�LQGLYLGXRV���\�HO�QRPLQDOLVPR�UDGLFDO�
SDUD�HO�FXDO�ODV�©UHDOLGDGHV�VRFLDOHVª�QR�VRQ�PiV�TXH�SDODEUDV��<�HOOR��VLQ�KLSRVWDVLDU�OR�VRFLDO�HQ�XQD�HQWLGDG�FRPR�OD
©FRQFLHQFLD� FROHFWLYDª� GXUNKHLPLDQD�� IDOVD� VROXFLyQ� D� XQ� SUREOHPD� UHDO�� HQ� FDGD� DJHQWH�� HV� GHFLU�� HQ� HO� HVWDGR
LQGLYLGXDGR�� H[LVWHQ� GLVSRVLFLRQHV� VXSUDLQGLYLGXDOHV� TXH� VRQ� FDSDFHV� GH� IXQFLRQDU� GH� IRUPD� DUPRQL]DGD� \�� VL� VH
TXLHUH�� FROHFWLYD� �OD� QRFLyQ� GH� KDELWXV� SHUPLWH�� FRPR� KHPRV� YLVWR�� GDU� FXHQWD� GH� SURFHVRV� VRFLDOHV� FROHFWLYRV� \
GRWDGRV� GH� XQD� HVSHFLH� GH� ILQDOLGDG� REMHWLYD� ±FRPR� OD� WHQGHQFLD� GH� ORV� JUXSRV� GRPLQDQWHV� D� DVHJXUDU� VX� SURSLD
SHUSHWXDFLyQ±�VLQ�UHFXUULU�D�FROHFWLYRV�SHUVRQLILFDGRV�TXH�SODQWHDQ�VXV�SURSLRV�ILQHV��QL�D�OD�DJUHJDFLyQ�PHFiQLFD�GH
ODV�DFFLRQHV�UDFLRQDOHV�GH�ORV�DJHQWHV�LQGLYLGXDOHV��QL�D�XQD�FRQFLHQFLD�R�XQD�YROXQWDG�FHQWUDO��FDSD]�GH�LPSRQHUVH
SRU�PHGLDFLyQ�GH�XQD�GLVFLSOLQD��
'HELGR�D�TXH�OR�VRFLDO�VH�LQVWLWX\H�WDPELpQ�HQ�ORV�LQGLYLGXRV�>���@�ELROyJLFRV��KD\��HQ�FDGD�LQGLYLGXR�VRFLDOL]DGR�

XQD�SDUWH�GH� OR�FROHFWLYR�\��SRU� OR� WDQWR��XQDV�SURSLHGDGHV�YiOLGDV�SDUD� WRGD�XQD�FODVH�GH�DJHQWHV��TXH�JUDFLDV�D� OD
HVWDGtVWLFD� VH� SXHGHQ� FRQRFHU�� (O� KDELWXV� HQWHQGLGR� FRPR� LQGLYLGXR� R� FXHUSR� ELROyJLFR� VRFLDOL]DGR�� R� FRPR� HQWH
VRFLDO�ELROyJLFDPHQWH�LQGLYLGXDGR�D�WUDYpV�GH�OD�HQFDUQDFLyQ�HQ�XQ�FXHUSR��HV�FROHFWLYR��R�WUDQVLQGLYLGXDO��\��SRU�OR
WDQWR��HV�SRVLEOH�HODERUDU�FODVHV�GH�KDELWXV�FDUDFWHUL]DEOHV�HVWDGtVWLFDPHQWH��3RU�HOOR��HO�KDELWXV�HVWi�HQ�FRQGLFLRQHV
GH�LQWHUYHQLU�HILFD]PHQWH�HQ�XQ�PXQGR�VRFLDO�R�XQ�FDPSR�FRQ�HO�TXH�HVWp�DMXVWDGR�JHQpULFDPHQWH�
3HUR�QR�SRU�HOOR�OD�FROHFWLYL]DFLyQ�GHO�LQGLYLGXR�ELROyJLFR�TXH�OOHYD�D�FDER�OD�VRFLDOL]DFLyQ�KDFH�GHVDSDUHFHU�WRGDV

ODV�SURSLHGDGHV�DQWURSROyJLFDV�UHODFLRQDGDV�FRQ�HO�VRSRUWH�ELROyJLFR��7DPELpQ�KD\�TXH�WRPDU�QRWD�GH�WRGR�OR�TXH�OR
VRFLDO�LQFRUSRUDGR�±SLpQVHVH��SRU�HMHPSOR��HQ�HO�FDSLWDO�FXOWXUDO�HQ�HVWDGR�LQFRUSRUDGR±�GHEH�DO�KHFKR�GH�HVWDU�OLJDGR
DO�LQGLYLGXR�ELROyJLFR�\��SRU�OR�WDQWR��GH�VHU�GHSHQGLHQWH�GH�ODV�GHELOLGDGHV�\�ORV�IDOORV�GHO�FXHUSR��HO�GHWHULRUR�GH�ODV
IDFXOWDGHV��PQHPyQLFDV�HQ�SDUWLFXODU��R�OD�SRVLEOH tPEHFLOOLWDV GHO�KHUHGHUR�GH�OD�FRURQD��R�OD�PXHUWH��<�WDPELpQ�WRGR
OR�TXH�GHEH�D�OD�OyJLFD�HVSHFtILFD�GHO�IXQFLRQDPLHQWR�GHO�RUJDQLVPR��TXH�QR�HV�OD�GH�XQ�PHFDQLVPR�VHQFLOOR��VLQR�OD
GH�XQD�HVWUXFWXUD�EDVDGD�HQ� OD� LQWHJUDFLyQ�GH�QLYHOHV�GH�RUJDQL]DFLyQ�FDGD�YH]�PiV�FRPSOHMRV�� \�D� OD�TXH�KD\�TXH
UHFXUULU� SDUD� GDU� FXHQWD� GH� DOJXQDV� GH� ODV� SURSLHGDGHV� PiV� FDUDFWHUtVWLFDV� GHO� KDELWXV�� FRPR� OD� WHQGHQFLD� D� OD
JHQHUDOL]DFLyQ�\�OD�VLVWHPDWLFLGDG�GH�VXV�GLVSRVLFLRQHV�
/D�UHODFLyQ�HQWUH�ODV�GLVSRVLFLRQHV�\�ODV�SRVLFLRQHV�QR�VLHPSUH�DGRSWD�OD�IRUPD�GHO�DMXVWH�FDVL�PLODJURVR�\��SRU�HOOR�

FRQGHQDGR� D�SDVDU� LQDGYHUWLGR�� TXH� VH�REVHUYD�FXDQGR� ORV�KDELWXV� VRQ� IUXWR�GH�HVWUXFWXUDV�YDULDEOHV�� SUHFLVDPHQWH
DTXHOODV� HQ� ODV� TXH� VH� DFWXDOL]DQ�� HQ� HVWH� FDVR�� DO� HVWDU� ORV� DJHQWHV� DERFDGRV� D� YLYLU� HQ� XQ� PXQGR� TXH� QR� HV
UDGLFDOPHQWH�GLIHUHQWH�GHO�TXH�KD�PROGHDGR� VX�KDELWXV�SULPDULR�� OD� DUPRQL]DFLyQ� VH�HIHFW~D� VLQ�GLILFXOWDG� HQWUH� OD
SRVLFLyQ�\�ODV�GLVSRVLFLRQHV�GH�TXLHQ�OD�RFXSD��HQWUH�OD�KHUHQFLD�\�HO�KHUHGHUR��HQWUH�HO�SXHVWR�\�VX�GHWHQWDGRU��'HELGR
HQ�SDUWLFXODU�D� WUDQVIRUPDFLRQHV�HVWUXFWXUDOHV�TXH�VXSULPHQ�R�PRGLILFDQ�GHWHUPLQDGDV�SRVLFLRQHV�� \� DVLPLVPR�D� OD
PRYLOLGDG�LQWHU�R�LQWUDJHQH�UDFLRQDO�>���@�� OD�KRPRORJtD�HQWUH�HO�HVSDFLR�GH�ODV�SRVLFLRQHV�\�HO�GH�ODV�GLVSRVLFLRQHV
QXQFD� HV� SHUIHFWD� \� VLHPSUH� H[LVWHQ� DJHQWHV� HQ� IDOVR�� GHVSOD]DGRV�� D� GLVJXVWR� HQ� VX� OXJDU� \� WDPELpQ�� FRPR� VXHOH
GHFLUVH��©GHQWUR�GH�VX�SLHOª��'H�OD�GLVFRUGDQFLD��FRPR�OHV�RFXUUtD�D�ORV�©FDEDOOHURVª�GH�3RUW�5R\DO��SXHGH�VXUJLU�XQD
GLVSRVLFLyQ� D� OD� OXFLGH]� \� OD� FUtWLFD� TXH� OOHYD� DO� UHFKD]R� GH� DFHSWDU� FRPR� HYLGHQWHV� ODV� H[SHFWDWLYDV� R� ORV
UHTXHULPLHQWRV�GHO�SXHVWR�\��SRU�HMHPSOR��D�FDPELDU�HO�SXHVWR�GH�DFXHUGR�FRQ� ODV�H[LJHQFLDV�GHO�KDELWXV�HQ�YH]�GH
DMXVWDU�HO�KDELWXV�D�ODV�H[SHFWDWLYDV�GHO�SXHVWR��1R�KD\�FDVR�PiV�LOXVWUDWLYR�GH�OD�GLDOpFWLFD�HQWUH�ODV�GLVSRVLFLRQHV�\
ODV�SRVLFLRQHV�TXH�HO�GH�ODV�SRVLFLRQHV�VLWXDGDV�HQ�]RQDV�GH�LQFHUWLGXPEUH�GHO�HVSDFLR�VRFLDO��FRPR�ODV�SURIHVLRQHV
WRGDYtD� PDO� GHILQLGDV�� WDQWR� SRU� VXV� FRQGLFLRQHV� GH� DFFHVR� FRPR� SRU� VXV� FRQGLFLRQHV� GH� HMHUFLFLR� �HGXFDGRU�
DQLPDGRU�FXOWXUDO��DVHVRU�GH�FRPXQLFDFLyQ��HWFpWHUD���'HELGR�D�TXH�HVWRV�SXHVWRV�PDO�GHOLPLWDGRV�\�PDO�JDUDQWL]DGRV�
SHUR�©DELHUWRVª�\��FRPR�VH�GLFH�D�YHFHV��©FRQ�PXFKR�SRUYHQLUª��GHMDQ�D�VXV�RFXSDQWHV�OD�SRVLELOLGDG�GH�GHILQLUORV
LQWURGXFLHQGR�OD�QHFHVLGDG�LQFRUSRUDGD�TXH�HV�FRQVWLWXWLYD�GH�VX�KDELWXV��VX�IXWXUR�GHSHQGHUi�PXFKR�GH�OR�TXH�KDJDQ
VXV�RFXSDQWHV��R��SRU�OR�PHQRV��DTXHOORV�TXH��HQ�ODV�OXFKDV�LQWHUQDV�GH�OD�©SURIHVLyQª�\�ODV�FRQIURQWDFLRQHV�FRQ�ODV
SURIHVLRQHV�SUy[LPDV�\�FRPSHWLGRUDV��FRQVLJDQ�LPSRQHU�OD�GHILQLFLyQ�GH�OD�SURIHVLyQ�PiV�IDYRUDEOH�SDUD�OR�TXH�VRQ�
3HUR� ORV� HIHFWRV�GH� OD�GLDOpFWLFD� HQWUH� ODV� LQFOLQDFLRQHV� LQVFULWDV� HQ� ORV�KDELWXV�\� ODV� H[LJHQFLDV� LPSOLFDGDV� HQ� OD

GHILQLFLyQ�GHO�SXHVWR�QR�VRQ�GH�PHQRU�LPSRUWDQFLD�HQ�ORV�VHFWRUHV�PiV�UHJXODGRV�\�UtJLGDPHQWH�HVWUXFWXUDGRV�GH�OD
HVWUXFWXUD�VRFLDO��FRPR�ODV�SURIHVLRQHV�PiV�DQWLJXDV�\�PHMRU�FRGLILFDGDV�GH�OD�IXQFLyQ�S~EOLFD��$Vt�� OHMRV�GH�VHU�XQ
SURGXFWR�PHFiQLFR�GH�OD�RUJDQL]DFLyQ�EXURFUiWLFD��DOJXQRV�GH�ORV�UDVJRV�PiV�FDUDFWHUtVWLFRV�GHO�FRPSRUWDPLHQWR�GH
ORV�SHTXHxRV�IXQFLRQDULRV��OD�WHQGHQFLD�DO�IRUPDOLVPR��HO�IHWLFKLVPR�GH�OD�SXQWXDOLGDG�R�OD�ULJLGH]�HQ�OD�UHODFLyQ�FRQ
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HO� UHJODPHQWR� FRQVWLWX\HQ� OD� PDQLIHVWDFLyQ�� HQ� VX� VLWXDFLyQ� SDUWLFXODUPHQWH� IDYRUDEOH� D� VX� DFWXDOL]DFLyQ�� GH� XQ
VLVWHPD�GH�GLVSRVLFLRQHV�TXH�VH�H[SUHVD�WDPELpQ��DO�PDUJHQ�GH�OD�VLWXDFLyQ�EXURFUiWLFD��HQ� WRGDV�ODV�SUiFWLFDV�GH�OD
H[LVWHQFLD�� \� TXH� EDVWDUtD� SDUD� SUHGLVSRQHU� D� ORV� PLHPEURV� GH� OD� SHTXHxD� EXUJXHVtD� SDUD� ODV� FXDOLGDGHV� >���@
UHTXHULGDV� SRU� HO� RUGHQ� EXURFUiWLFR� \� H[DOWDGDV� SRU� OD� LGHRORJtD� GHO� ©VHUYLFLR� S~EOLFRª�� SURELGDG�� PLQXFLRVLGDG�
ULJRULVPR�\�SURSHQVLyQ�D�OD�LQGLJQDFLyQ�PRUDO��/D�WHQGHQFLD�GHO�FDPSR�EXURFUiWLFR��HVSDFLR�UHODWLYDPHQWH�DXWyQRPR
GH�UHODFLRQHV��GH�IXHU]D�\�OXFKD��HQWUH�XQDV�SRVLFLRQHV�H[SOtFLWDPHQWH�FRQVWLWXLGDV�\�FRGLILFDGDV��HV�GHFLU��GHILQLGDV
HQ�VX UDQJR� VX�FRPSHWHQFLD��HWFpWHUD���D�©GHJHQHUDUª�\�FRQYHUWLUVH�HQ�©LQVWLWXFLyQ�WRWDOª�TXH�H[LJH�OD�LGHQWLILFDFLyQ
FRPSOHWD�\�PHFiQLFD�GHO�©IXQFLRQDULRª�FRQ�VX� IXQFLyQ�\�OD�HMHFXFLyQ�HVWULFWD�\�PHFiQLFD�GH�ODV�UHJODV�GH�GHUHFKR�
UHJODPHQWRV�� GLUHFWULFHV�� FLUFXODUHV�� QR� YD� PHFiQLFDPHQWH� OLJDGD� D� ORV� HIHFWRV� PRUIROyJLFRV� TXH� OD� HVWDWXUD� \� HO
Q~PHUR� SXHGHQ� HMHUFHU� VREUH� ODV� HVWUXFWXUDV� �SRU� HMHPSOR��PHGLDQWH� ODV� FRHUFLRQHV� LPSXHVWDV� D� OD� FRPXQLFDFLyQ��
VyOR�SXHGH�UHDOL]DUVH�HQ�OD�PHGLGD�HQ�TXH�FXHQWD�FRQ�OD�FRPSOLFLGDG�GH�ODV�GLVSRVLFLRQHV�
&XDQWR� PiV� QRV� DOHMDPRV� GHO� IXQFLRQDPLHQWR� KDELWXDO� GH� ORV� FDPSRV� SDUD� GLULJLUQRV� KDFLD� ORV� OtPLWHV�� MDPiV

DOFDQ]DGRV��VLQ�GXGD��GRQGH��FRQ�OD�GHVDSDULFLyQ�GH�WRGD�OXFKD�\�WRGD�UHVLVWHQFLD�D�OD�GRPLQDFLyQ��HO�HVSDFLR�GH�MXHJR
VH�KDFH�PiV�UtJLGR�\�VH�UHGXFH�D�XQD�©LQVWLWXFLyQ�WRWDOª�HQ�HO�VHQWLGR�GH�*RIIPDQ�R��DKRUD�HQ�XQ�VHQWLGR�ULJXURVR��D
XQ DSDUDWR� PiV� WLHQGH� OD� LQVWLWXFLyQ� D� FRQVDJUDU� D� XQRV� DJHQWHV� TXH� WRGR� OR� GDQ� D� OD� LQVWLWXFLyQ� �DO� SDUWLGR�� D� OD
LJOHVLD�R�D�OD�HPSUHVD��SRU�HMHPSOR���\�TXH�HIHFW~DQ�HVWD REODFLyQ FRQ�PD\RU�IDFLOLGDG�FXDQWR�PHQRV�FDSLWDO�SRVHHQ
DO�PDUJHQ�GH�OD�LQVWLWXFLyQ��ORV�GHWHQWDGRUHV�GH�©GLSORPDV�GH�OD�FDVDª��SRU�HMHPSOR��\��SRU�OR�WDQWR��PHQRV OLEHUWDG
WLHQHQ�UHVSHFWR�D�HOOD�\�UHVSHFWR�DO�FDSLWDO�\�ORV�EHQHILFLRV�HVSHFtILFRV�TXH�OD�LQVWLWXFLyQ�RIUHFH��(O DSSDUiWFKLN TXH�OR
GHEH�WRGR�DO�DSDUDWR�HV�HO�DSDUDWR�KHFKR�KRPEUH��GLVSXHVWR�D�GDUOR�WRGR�D�XQ�DSDUDWR�TXH�OH�KD�GDGR�WRGR��VH�SXHGHQ
SRQHU�HQ�VXV�PDQRV��VLQ�WHPRU��ODV�PiV�DOWDV�UHVSRQVDELOLGDGHV��SXHVWR�TXH�QDGD�SXHGH�KDFHU�SDUD�KDFHU�SURJUHVDU�VXV
LQWHUHVHV�VLQ�TXH��SUHFLVDPHQWH�SRU�HVR�PLVPR��VDWLVIDJD�WDPELpQ�ODV�H[SHFWDWLYDV�\�ORV�LQWHUHVHV�GHO�DSDUDWR��FRPR�HO
REODWR��HVWi�SUHGLVSXHVWR�D�GHIHQGHU�OD�LQVWLWXFLyQ��FRQ�SOHQD�FRQYLFFLyQ��GH�ODV�DPHQD]DV�TXH�UHSUHVHQWDQ�SDUD�HOOD
ODV� GHVYLDFLRQHV� KHUpWLFDV� GH� DTXHOORV� D� ORV� TXH� XQ� FDSLWDO� DGTXLULGR� DO� PDUJHQ� GH� OD� LQVWLWXFLyQ� SHUPLWH� WRPDU
GLVWDQFLDV�UHVSHFWR�D�ODV�FUHHQFLDV�\�ODV�MHUDUTXtDV�LQWHUQDV��R�LQFOXVR�ORV�LQFOLQD�D�KDFHUOR��>���@
'(6)$6(6��',6&25'$1&,$6�<�)$//26
(O� KHFKR� GH� TXH� ODV� UHVSXHVWDV� TXH� HQJHQGUD� HO� KDELWXV� VLQ� FiOFXOR� QL� SURSyVLWR� SDUH]FDQ�� ODV�PiV� GH� ODV� YHFHV�

DGHFXDGDV�� FRKHUHQWHV� H� LQPHGLDWDPHQWH� LQWHOLJLEOHV�� QR� KD� GH� OOHYDU� D� FRQYHUWLUORV� HQ� XQD� HVSHFLH� GH� LQVWLQWR
LQIDOLEOH�� FDSD]� GH� SURGXFLU� DO� LQVWDQWH� PLODJURVDV� UHVSXHVWDV� DMXVWDGDV� D� WRGDV� ODV� VLWXDFLRQHV�� /D� FRQFRUGDQFLD
DQWLFLSDGD�HQWUH�HO�KDELWXV�D�ODV�FRQGLFLRQHV�REMHWLYDV�HV�XQ FDVR�SDUWLFXODU� SDUWLFXODUPHQWH�IUHFXHQWH��VLQ�GXGD��HQ
ORV�XQLYHUVRV�TXH�QRV�VRQ�IDPLOLDUHV���SHUR�TXH�QR�KD\�TXH�XQLYHUVDOL]DU�
�6LQ� GXGD�� D� SDUWLU� GHO� FDVR� SDUWLFXODU� GH� OD� FRQFRUGDQFLD� HQWUH� HO� KDELWXV� \� OD� HVWUXFWXUD� VH� KD� HQWHQGLGR� FRQ

IUHFXHQFLD� FRPR� XQ� SULQFLSLR� GH� UHSHWLFLyQ� \� FRQVHUYDFLyQ� XQ� FRQFHSWR� TXH�� FRPR� HO� GH� KDELWXV�� VH�PH� LPSXVR
LQLFLDOPHQWH�FRPR�HO�~QLFR�PHGLR�GH�GDU�FXHQWD�GH�ORV GHVIDVHV TXH�VH�REVHUYDEDQ�HQ�XQD�HFRQRPtD�FRPR�OD�GH�OD
$UJHOLD�GH�ORV�DxRV�VHVHQWD�±\�TXH�WRGDYtD�VH�REVHUYD�HQ�PXFKRV�SDtVHV�FRQVLGHUDGRV�©HQ�YtDV�GH�GHVDUUROORª±�HQWUH
ODV� HVWUXFWXUDV� REMHWLYDV� \� ODV� LQFRUSRUDGDV�� HQWUH� ODV� LQVWLWXFLRQHV� HFRQyPLFDV� LPSRUWDGDV� H� LPSXHVWDV� SRU� OD
FRORQL]DFLyQ�±R� LPSXHVWDV�SRU�HO�PHUFDGR�HQ� OD�DFWXDOLGDG±�\� ODV�GLVSRVLFLRQHV�HFRQyPLFDV� LQWURGXFLGDV�SRU�XQRV
DJHQWHV� SURFHGHQWHV� GLUHFWDPHQWH� GHO�PXQGR� SUHFDSLWDOLVWD��(VWD� VLWXDFLyQ� FDVL� H[SHULPHQWDO� SURGXFtD� HO� HIHFWR� GH
KDFHU� TXH� DSDUHFLHUDQ� HQ� QHJDWLYR�� HQ� WRGRV� ORV� FRPSRUWDPLHQWRV� TXH� VROtDQ� GHVFULELUVH� HQWRQFHV� FRPR
TXHEUDQWDPLHQWRV� GH� OD� ©UDFLRQDOLGDGª� \� ©UHVLVWHQFLDV� D� OD� PRGHUQLGDGª�� \� TXH� VROtDQ� LPSXWDUVH� D� PLVWHULRVRV
IDFWRUHV� FXOWXUDOHV�� FRPR� HO� LVODP�� ODV� FRQGLFLRQHV� RFXOWDV� GHO� IXQFLRQDPLHQWR� GH� ODV� LQVWLWXFLRQHV� HFRQyPLFDV�� HV
GHFLU�� ODV� GLVSRVLFLRQHV� HFRQyPLFDV� TXH� ORV� DJHQWHV� KDQ� GH� SRVHHU� SDUD� TXH� ODV� HVWUXFWXUDV� HFRQyPLFDV� SXHGDQ
IXQFLRQDU� DUPRQLRVDPHQWH�� WDQ� DUPRQLRVDPHQWH� TXH� KDVWD� HVD� FRQGLFLyQ� PLVPD� GH� VX� EXHQ� IXQFLRQDPLHQWR� SDVH
LQDGYHUWLGD��FRPR�HQ�ODV�VRFLHGDGHV�GRQGH�ODV�LQVWLWXFLRQHV�\�ODV�GLVSRVLFLRQHV�HFRQyPLFDV�KDQ�VHJXLGR�XQ�GHVDUUROOR
SDUDOHOR�
0H�YL�DVt�DERFDGR�D�SRQHU�HQ�WHOD�GH�MXLFLR�OD�XQLYHUVDOLGDG�GH�ODV�GLVSRVLFLRQHV�HFRQyPLFDV�OODPDGDV�UDFLRQDOHV�\�

DO� PLVPR� WLHPSR�� D� SODQWHDU� HO� SUREOHPD� GH� ODV FRQGLFLRQHV� HFRQyPLFDV� ±\� >���@� FXOWXUDOHV±� GH� DFFHVR� D� HVWDV
GLVSRVLFLRQHV��SUREOHPD�TXH�� £RK�SDUDGRMD��� ORV�HFRQRPLVWDV�RPLWHQ�SODQWHDU�� FRQ� OR�TXH�DFHSWDQ�FRPR�XQLYHUVDOHV
DQWLKLVWyULFRV�QRFLRQHV�TXH��FRPR�ODV�GH�DFFLyQ�UDFLRQDO�R�SUHIHUHQFLDV��GH�KHFKR��VH�GHWHUPLQDQ�HFRQyPLFDPHQWH�\
VH�PROGHDQ� VRFLDOPHQWH��1R�PHQRV�SDUDGyMLFR� UHVXOWD�TXH�SXHGD� UHFXUULUVH�D�%HUJVRQ�SDUD� UHFRUGDU�XQD�HYLGHQFLD
KLVWyULFD�TXH�OD�GHVKLVWRULFL]DFLyQ�DVRFLDGD�D�OD�IDPLOLDULGDG�VXHOH�KDFHU�ROYLGDU��©+DFHQ�IDOWD�VLJORV�GH�FXOWXUD�SDUD
SURGXFLU� XQ� XWLOLWDULVWD� FRPR� 6WXDUW� 0LOOª�� HV� GHFLU�� OR� TXH� ORV� HFRQRPLFLVWDV� TXH� VH� UHPLWHQ� DO� IXQGDGRU� GHO
XWLOLWDULVPR� FRQVLGHUDQ� FRPR� XQD� QDWXUDOH]D� XQLYHUVDO�� /R� PLVPR� FDEUtD� GHFLU� GH� WRGR� OR� TXH� HO� UDFLRQDOLVPR
SULPDULR� LQVFULEH� HQ� OD� UD]yQ��/D� OyJLFD� HV� HO� LQFRQVFLHQWH� GH� XQD� VRFLHGDG�TXH�KD� LQYHQWDGR� OD� OyJLFD��/D� DFFLyQ
OyJLFD��HQ�OD�GHILQLFLyQ�TXH�GH�HOOD�GD�3DUHWR��R�OD�DFFLyQ�UDFLRQDO��VHJ~Q�:HEHU��HV�XQD�DFFLyQ�TXH��DO�WHQHU�HO�PLVPR
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VHQWLGR�SDUD�TXLHQ�OD�OOHYD�D�FDER�\�SDUD�TXLHQ�OD�REVHUYD��QR�WLHQH�H[WHULRU��FDUHFH�GH�H[FHGHQWH�GH�VHQWLGR��VDOYR�TXH
LJQRUD�ODV�FRQGLFLRQHV�KLVWyULFDV�\�VRFLDOHV�GH�HVD�WUDQVSDUHQFLD�SHUIHFWD�SDUD�FRQVLJR�PLVPD��
(O�KDELWXV�QR�HVWi�QHFHVDULDPHQWH�DGDSWDGR�QL�HV�QHFHVDULDPHQWH�FRKHUHQWH��7LHQH�VXV�JUDGRV�GH�LQWHJUDFLyQ��TXH

FRUUHVSRQGHQ�� HQ� SDUWLFXODU�� D� JUDGRV� GH� ©FULVWDOL]DFLyQª� GHO� VWDWXV� RFXSDGR�� 6H� REVHUYD� DVt� TXH� D� SRVLFLRQHV
FRQWUDGLFWRULDV�� DSWDV� SDUD� HMHUFHU� VREUH� VXV� RFXSDQWHV� ©GREOHV� FRHUFLRQHVª� HVWUXFWXUDOHV�� FRUUHVSRQGHQ� D�PHQXGR
KDELWXV�GHVJDUUDGRV�� GDGRV� D� OD� FRQWUDGLFFLyQ�\� OD�GLYLVLyQ�FRQWUD� Vt�PLVPRV�� JHQHUDGRUD�GH� VXIULPLHQWR��$GHPiV�
DXQTXH� ODV� GLVSRVLFLRQHV� SXHGDQ� GHWHULRUDUVH� R� GHELOLWDUVH� GHELGR� D� XQD� HVSHFLH� GH� ©GHVJDVWHª� UHODFLRQDGR� FRQ� OD
DXVHQFLD� GH� DFWXDOL]DFLyQ� �FRUUHODWLYD�� HQ� SDUWLFXODU�� FRQ� XQ� FDPELR� GH� SRVLFLyQ� \� FRQGLFLyQ� VRFLDO��� R� GHELGR� DO
HIHFWR�GH�XQD�WRPD�GH�FRQFLHQFLD�DVRFLDGD�D�XQD�ODERU�GH�WUDQVIRUPDFLyQ��FRPR�OD�FRUUHFFLyQ�GH�ORV�DFHQWRV��GH�ORV
PRGDOHV��HWFpWHUD���KD\�XQD�LQHUFLD��R�XQD KLVWpUHVLV� GH�ORV�KDELWXV�TXH�WLHQHQ�XQD�WHQGHQFLD�HVSRQWiQHD��LQVFULWD�HQ�OD
ELRORJtD�� D�SHUSHWXDU�XQDV�HVWUXFWXUDV�TXH�FRUUHVSRQGHQ�D� VXV�FRQGLFLRQHV�GH�SURGXFFLyQ��(Q�FRQVHFXHQFLD�� SXHGH
RFXUULU� TXH�� VHJ~Q� HO� SDUDGLJPD� GH� GRQ� 4XLMRWH�� ODV� GLVSRVLFLRQHV� HVWpQ� HQ� GHVDFXHUGR� FRQ� HO� FDPSR� \� ODV
©H[SHFWDWLYDV� FROHFWLYDVª� TXH� VRQ� FRQVWLWXWLYDV� GH� VX� QRUPDOLGDG�� 6XFHGH�� HQ� SDUWLFXODU�� FXDQGR� XQ� >���@� FDPSR
H[SHULPHQWD� XQD� FULVLV� SURIXQGD� \� VXV� UHJXODULGDGHV� �LQFOXVR� VXV� UHJODV�� UHVXOWDQ� SURIXQGDPHQWH� WUDVWRFDGDV��$� OD
LQYHUVD�GH�OR�TXH�RFXUUH�HQ� ODV�VLWXDFLRQHV�GH�FRQFRUGDQFLD��FXDQGR�OD�HYLGHQFLD�XQLGD�DO�DMXVWH�KDFH�TXH�VH�YXHOYD
LQYLVLEOH�HO�KDELWXV�TXH�OR�SRVLELOLWD��HO�SULQFLSLR�GH�OHJDOLGDG�\�UHJXODULGDG�UHODWLYDPHQWH�DXWyQRPR�TXH�FRQVWLWX\H�HO
KDELWXV�VXUJH�HQWRQFHV�FRQ�FODULGDG�PHULGLDQD�
3HUR�� PiV� JHQHUDOPHQWH�� OD� GLYHUVLGDG� GH� ODV� FRQGLFLRQHV�� OD� GLYHUVLGDG� FRUUHVSRQGLHQWH� GH� ORV� KDELWXV� \� OD

PXOWLSOLFLGDG�GH�ORV�GHVSOD]DPLHQWRV�LQWUD�H�LQWHUJHQHUDFLRQDOHV�GH�DVFHQVLyQ�R�GHFOLYH�KDFHQ�TXH�ORV�KDELWXV�SXHGDQ
HQFRQWUDUVH� HQIUHQWDGRV�� HQ� PXFKRV� FDVRV�� D� FRQGLFLRQHV� GH� DFWXDOL]DFLyQ� GLIHUHQWHV� GH� DTXHOODV� HQ� ODV� IXHURQ
SURGXFLGRV�� DVt� RFXUUH�� SDUWLFXODUPHQWH� HQ� WRGRV� ORV� FDVRV� HQ� TXH� ORV� DJHQWHV� SHUSHW~DQ� GLVSRVLFLRQHV� TXH� VH� KDQ
YXHOWR� REVROHWDV�GHELGR� D� ODV� WUDQVIRUPDFLRQHV�GH� ODV� FRQGLFLRQHV�REMHWLYDV� �HQYHMHFLPLHQWR� VRFLDO��� R�TXH�RFXSDQ
SRVLFLRQHV� TXH� UHTXLHUHQ� GLVSRVLFLRQHV� GLIHUHQWHV� GH� DTXHOODV� TXH� GHEHQ� D� VX� FRQGLFLyQ� GH� RULJHQ�� VHD� GH� PRGR
GXUDGHUR�� FRPR� ORV� QXHYRV� ULFRV�� R� FR\XQWXUDO�� FRPR� ORV�PiV� QHFHVLWDGRV� FXDQGR� WLHQHQ� TXH� DIURQWDU� VLWXDFLRQHV
UHJLGDV�SRU�ODV�QRUPDV�GRPLQDQWHV��FRPR�GHWHUPLQDGRV�PHUFDGRV�HFRQyPLFRV�R�FXOWXUDOHV��
/RV� KDELWXV� FDPELDQ� VLQ� FHVDU� HQ� IXQFLyQ� GH� ODV� H[SHULHQFLDV� QXHYDV�� /DV� GLVSRVLFLRQHV� HVWiQ� VRPHWLGDV� D� XQD

HVSHFLH�GH�UHYLVLyQ�SHUPDQHQWH��SHUR�TXH�QXQFD�HV�UDGLFDO��SRUTXH�VH�OOHYD�D�FDER�D�SDUWLU�GH�ODV�SUHPLVDV�LQVWLWXLGDV
HQ�HO�HVWDGR�DQWHULRU��6H�FDUDFWHUL]DQ�SRU�XQD�FRPELQDFLyQ�GH�FRQVWDQFLD�\�YDULDFLyQ�TXH�FDPELD�VHJ~Q�ORV�LQGLYLGXRV
\�VX�JUDGR�GH�DJLOLGDG�R�ULJLGH]��VL��UHFXSHUDQGR�OD�GLVWLQFLyQ�GH�3LDJHW�D�SURSyVLWR�GH�OD�LQWHOLJHQFLD��OD�DGDSWDFLyQ�VH
LPSRQH�GHPDVLDGR��VXUJHQ�KDELWXV�UtJLGRV��FHUUDGRV�VREUH�Vt�PLVPRV�\�GHPDVLDGR�LQWHJUDGRV��FRPR�RFXUUH�FRQ�ORV
DQFLDQRV���VL� OR�TXH�VH�LPSRQH�HV�OD�DFRPRGDFLyQ��HO�KDELWXV�VH�GLVXHOYH�HQ�HO�RSRUWXQLVPR�GH�XQD�HVSHFLH�GH PHQV
PRPHQWDQHD� \�HV�LQFDSD]�GH�FRQHFWDU�FRQ�HO�PXQGR�\�WHQHU�XQ�VHQWLPLHQWR�LQWHJUDGR�GH�Vt�PLVPR�
(Q� ODV�VLWXDFLRQHV�GH�FULVLV�R� FDPELR�GUiVWLFR�� \��HQ�SDUWLFXODU�� ODV�TXH�VH�REVHUYDQ� HQ� ORV�FDVRV�GH�FRQWDFWRV�GH

FLYLOL]DFLyQ�UHODFLRQDGRV�FRQ�OD�VLWXDFLyQ�FRORQLDO�R�ORV�GHVSOD]DPLHQWRV�PX\�UiSLGRV�>���@�HQ�HO�HVSDFLR�VRFLDO��ORV
DJHQWHV�WLHQHQ��D�PHQXGR��GLILFXOWDGHV�SDUD�PDQWHQHU�XQLGDV�ODV�GLVSRVLFLRQHV�DVRFLDGDV�D�HVWDGRV�R�HWDSDV�GLIHUHQWHV�
\� DOJXQRV�� FRQ� IUHFXHQFLD� ORV� TXH�� SUHFLVDPHQWH�� HVWDEDQ� PHMRU� DGDSWDGRV� DO� HVWDGR� DQWHULRU� GHO� MXHJR�� WLHQHQ
GLILFXOWDGHV�SDUD�DMXVWDUVH�DO� QXHYR�RUGHQ� HVWDEOHFLGR�� VXV�GLVSRVLFLRQHV� VH�YXHOYHQ�GLVIXQFLRQDOHV��\� ORV�HVIXHU]RV
TXH� SXHGHQ� KDFHU� SDUD� SHUSHWXDUODV� FRQWULEX\HQ� D� KXQGLUORV�PiV� SURIXQGDPHQWH� HQ� HO� IUDFDVR�� (V� HO� FDVR� GH� ORV
KHUHGHURV�GH�©JUDQGHV�IDPLOLDVª�EHDUQHVDV�TXH�HVWXGLp�GXUDQWH�ORV�DxRV�VHVHQWD��ORV�FXDOHV��LPSXOVDGRV�SRU�DQWLJXDV
GLVSRVLFLRQHV�\� HVWLPXODGRV�SRU�PDGUHV�SURWHFWRUDV�\� DSHJDGDV�D�XQ�RUGHQ� HQ�YtDV�GH�H[WLQFLyQ�� VH�FRQGHQDEDQ�DO
FHOLEDWR� \� XQD� HVSHFLH� GH�PXHUWH� VRFLDO�� WDPELpQ� HV� HO� FDVR� GH� ORV� HOHJLGRV� GH� ODV� HVFXHODV� GH� pOLWH� TXH�� VLHPSUH
GXUDQWH�ORV�DxRV�VHVHQWD��SHUSHWXDEDQ��GH�IRUPD�LQVHQVDWD��XQD�LPDJHQ�GH�OD�UHDOL]DFLyQ�XQLYHUVLWDULD��HQ�SDUWLFXODU�D
SURSyVLWR�GH� OD� WHVLV�GH�GRFWRUDGR�� TXH� ORV�FRQGHQDED�D�FHGHU�VX� VLWLR� D� ORV� UHFLpQ� OOHJDGRV�� D�PHQXGR�FRQ�PXFKR
PHQRV� FXUUtFXOXP� DFDGpPLFR�� SHUR� TXH� VDEtDQ� DGRSWDU� ORV� QXHYRV� FiQRQHV�� PHQRV� H[LJHQWHV�� GHO� UHQGLPLHQWR
DFDGpPLFR�R�DEDQGRQDU�OD�YtD�UHDO�SDUD�WRPDU�DWDMRV��GLULJLpQGRVH�SRU�HMHPSOR�KDFLD�HO�&156�±&HQWUH�QDWLRQDO�GH�OD
UHFKHUFKH�VFLHQWLILTXH±�� OD�(VFXHOD�GH�DOWRV�HVWXGLRV�R� ODV�QXHYDV�GLVFLSOLQDV���5HVXOWDUtD�IiFLO�H[WUDHU�GH� OD�KLVWRULD
LQQXPHUDEOHV� HMHPSORV� GH� DULVWyFUDWDV� TXH�� SRU� QR� TXHUHU�� R� QR� SRGHU�� UHEDMDUVH� �KDELWXV� ±GH� QREOH]D±� REOLJD��
GHMDURQ�TXH�VX�SULYLOHJLR�VH�FRQYLUWLHUD�HQ�GHVYHQWDMD�HQ�OD�FRPSHWHQFLD�FRQ�JUXSRV�VRFLDOHV�PHQRV�OLQDMXGRV�
'H�PDQHUD�PiV�JHQHUDO��HO�KDELWXV�WLHQH�VXV�IDOORV��VXV�PRPHQWRV�FUtWLFRV�GH�GHVFRQFLHUWR�\�GHVIDVH��OD�UHODFLyQ�GH

DGDSWDFLyQ� LQPHGLDWD� TXHGD� HQ� VXVSHQVR� HQ� XQ� LQVWDQWH� GH� YDFLODFLyQ� HQ� HO� TXH� SXHGH� LQVLQXDUVH� XQD� IRUPD� GH
UHIOH[LyQ�TXH�QDGD�WLHQH�TXH�YHU�FRQ�OD�GHO�SHQVDGRU�HVFROiVWLFR�\�TXH��SRU�PHGLR�GH�ORV�PRYLPLHQWRV�GHO�FXHUSR��SRU
HMHPSOR�� HO� TXH� FDOLEUD� FRQ� OD�PLUDGD�R� HO� DGHPiQ�� FRPR� XQ� WHQLVWD� TXH� UHSLWH� XQD� MXJDGD� IDOOLGD�� ORV� HIHFWRV� GHO
PRYLPLHQWR�UHDOL]DGR�R�HO�GHVIDVH�HQWUH�pVWH�\�HO�PRYLPLHQWR�TXH�KD\�TXH�UHDOL]DU���PDQWLHQH�OD�PLUDGD�SXHVWD�HQ�OD
SUiFWLFD�\�QR�HQ�TXLHQ�OD�UHDOL]D�
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¢+D\�TXH�SOHJDUVH�D�ORV�KiELWRV�GH�SHQVDPLHQWR�TXH��FRPR�OD�>���@�GLFRWRPtD�GH�OR�FRQVFLHQWH�\�OR�LQFRQVFLHQWH�
DERFDQ�D�SODQWHDU�HO�SUREOHPD�GH�OD�SDUWH�TXH�FRUUHVSRQGH��HQ�OD�GHWHUPLQDFLyQ�GH�ODV�SUiFWLFDV��D�ODV�GLVSRVLFLRQHV
GHO� KDELWXV� R� D� ORV� SURSyVLWRV� FRQVFLHQWHV"� /HLEQL]� GDED�� HQ 0RQDGRORJLD�
 � XQD� UHVSXHVWD� H[WUDxD�� TXH� WLHQH� HO
PpULWR�GH�RWRUJDU�XQ�HVSDFLR��GH�LPSRUWDQFLD��D�OD�©UD]yQ�SUiFWLFDª��©/RV�KRPEUHV�REUDQ�FRPR�ORV�DQLPDOHV��HQ�WDQWR
TXH� ODV� FRQVHFXFLRQHV� GH� VXV� SHUFHSFLRQHV� VyOR� VH� ORJUDQ� SRU� PHGLR� GH� OD� PHPRULD�� VH� SDUHFHQ� D� ORV� PpGLFRV
HPStULFRV�� TXH� WLHQHQ� XQD�PHUD� SUiFWLFD� VLQ� WHRUtD�� \� VyOR� VRPRV� HPStULFRV� HQ� ODV� WUHV� FXDUWDV� SDUWHV� GH� QXHVWUDV
DFFLRQHV�ª�3HUR��HQ� UHDOLGDG��OD�GLVWLQFLyQ�QR�HV�IiFLO��\�PXFKRV�GH�ORV�TXH�KDQ� UHIOH[LRQDGR�VREUH�OR�TXH�VLJQLILFD
VHJXLU�XQD� UHJOD�KDQ�REVHUYDGR�TXH�QR�KD\� UHJOD�TXH�� SRU�SUHFLVD�\� H[SOtFLWD�TXH�VHD� �FRPR� OD� UHJOD� MXUtGLFD�� R� OD
PDWHPiWLFD���SXHGD�SUHYHU�WRGDV�ODV�FRQGLFLRQHV�SRVLEOHV�GH�VX�HMHFXFLyQ�\��SRU�OR� WDQWR��QR�GHMH�� LQHYLWDEOHPHQWH�
FLHUWR�PDUJHQ�GH� MXHJR�R� LQWHUSUHWDFLyQ�� UHVHUYDGR�D� ODV�HVWUDWHJLDV�SUiFWLFDV�GHO�KDELWXV��FRVD�TXH�GHEHUtD�SODQWHDU
DOJXQRV�SUREOHPDV�D�TXLHQHV�SRVWXODQ�TXH�ORV�FRPSRUWDPLHQWRV�UHJXODGRV�\�UDFLRQDOHV�VRQ�QHFHVDULDPHQWH�UHVXOWDGR
GH�OD�YROXQWDG�GH�VRPHWHUVH�D�UHJODV�H[SOtFLWDV�\�UHFRQRFLGDV���3HUR��D�OD�LQYHUVD�� ODV�LPSURYLVDFLRQHV�GHO�SLDQLVWD�R
ODV�ILJXUDV�OODPDGDV�OLEUHV�GHO�JLPQDVWD�QXQFD�VH�SURGXFHQ�VLQ�FLHUWD�SUHVHQFLD�GH�HVStULWX��FRPR�VXHOH�GHFLUVH��FLHUWD
IRUPD�GH�SHQVDPLHQWR�R�LQFOXVR�GH UHIOH[LyQ�SUiFWLFD� UHIOH[LyQ�HQ�VLWXDFLyQ�\�DFFLyQ�TXH�HV�QHFHVDULD�SDUD�YDORUDU�HQ
HO�DFWR�OD�DFFLyQ�R�HO�JHVWR�UHDOL]DGR�\�FRUUHJLU�XQD�PDOD�SRVLFLyQ�GHO�FXHUSR��UHKDFHU�XQ�PRYLPLHQWR�LPSHUIHFWR��D
IRUWLRUL� OR�PLVPR�YDOH�SDUD�ODV�FRQGXFWDV�GH�DSUHQGL]DMH��
$GHPiV�� HO� JUDGR� HQ� HO� TXH� FDEH�GHMDUVH� OOHYDU� SRU� ORV� DXWRPDWLVPRV�GHO� VHQWLGR� SUiFWLFR� YDUtD�� HYLGHQWHPHQWH�

VHJ~Q� ODV� VLWXDFLRQHV�\� ORV� iPELWRV�GH� DFWLYLGDG�� SHUR� WDPELpQ� VHJ~Q� OD� SRVLFLyQ� RFXSDGD� HQ� HO� HVSDFLR� VRFLDO�� HV
SUREDEOH�TXH�DTXHOORV�TXH�HVWiQ�©HQ�VX�OXJDUª�HQ�HO�PXQGR�VRFLDO�SXHGDQ�GHMDUVH�OOHYDU�PiV�\�PiV�FRPSOHWDPHQWH�R
ILDUVH� GH� VXV� GLVSRVLFLRQHV� �OD� IDPRVD�©VROWXUDª� GH� ODV� SHUVRQDV� GH� EXHQD� IDPLOLD�� TXH� ORV� TXH�RFXSDQ�SRVLFLRQHV
>���@� HQ� IDOVR�� FRPR� ORV� QXHYRV� ULFRV� R� TXLHQHV� KDQ� GHVFHQGLGR� GH� FDWHJRUtD� VRFLDO�� SHUR� pVWRV� WLHQHQ� PiV
SRVLELOLGDGHV� GH� WRPDU� FRQFLHQFLD� GH� OR� TXH�� SDUD� RWURV�� UHVXOWD� HYLGHQWH�� SXHV� HVWiQ� REOLJDGRV� D� FRQWURODUVH� \� D
FRUUHJLU� GH� PRGR� FRQVFLHQWH� ORV� ©SULPHURV� PRYLPLHQWRVª� GH� XQ� KDELWXV� JHQHUDGRU� GH� FRPSRUWDPLHQWRV� SRFR
DGDSWDGRV�R�GHVSOD]DGRV��>���@


