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(O�SUHVHQWH� WUDEDMR��SHUWHQHFLHQWH�DO� FDPSR�GH� OD� pWLFD�QRUPDWLYD�� WLHQH�FRPR�
SURSyVLWR�RIUHFHU�XQD�VHOHFFLyQ�GH�REMHFLRQHV�UHOHYDQWHV�DO�XWLOLWDULVPR��'LFKD�
VHOHFFLyQ�YLHQH�GDGD�SRU�XQD�VHULH�GH�DXWRUHV�TXH�JXDUGDQ�UHODFLyQ�FRQ�OD�KHWH�
URJpQHD�pWLFD�GH� OD�YLUWXG��(Q�SULPHU� OXJDU�� WUDWDUHPRV�VXFLQWDPHQWH�HO�XWLOLWD�
ULVPR�YLHQGR�HQ�TXp�FRQVLVWH�HQ�VX�VHQWLGR�PiV�JHQHUDO�SDUD�SDVDU��HQ�XQ�VH�
JXQGR�PRPHQWR��D�DWHQGHU�D�FLHUWDV�FUtWLFDV�SURYHQLHQWHV�GH�5DFKHOV��0DF,QW\�
UH��)RRW�\��HQ�HVSHFLDO��GH�:LOOLDPV��GRQGH�HO�SUREOHPD�GH�OD�LQWHJULGDG�VH�SODQ�
WHDUi�FRPR�HO�QXFOHDU�GH�OD�SUHVHQWH�H[SRVLFLyQ��$�WUDYpV�GH�WDOHV�FUtWLFDV�YHUH�
PRV�FyPR�VH�YD�GHOLQHDQGR�XQD�SRVLFLyQ�DOWHUQDWLYD�DO�XWLOLWDULVPR�TXH�YHQGUi�
GDGD�SRU�OD�pWLFD�GH�OD�YLUWXG�
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$%675$&7
7KH�FXUUHQW�HVVD\��EHORQJLQJ�WR�WKH�ILHOG�RI�1RUPDWLYH�(WKLFV��DLPV�WR�RIIHU�D�
VHOHFWLRQ� RI� UHOHYDQW� REMHFWLRQV� WR� 8WLOLWDULDQLVP�� 7KH�PHQWLRQHG� VHOHFWLRQ� LV�
SUHVHQWHG� E\� D� VHULHV� RI� DXWKRUV� UHODWHG� WR� WKH� KHWHURJHQHRXV� 9LUWXH� (WKLFV��
)LUVWO\��ZH�ZLOO� VXFFLQFWO\�GHDO�ZLWK�8WLOLWDULDQLVP�� WDNLQJ� LQWR� DFFRXQW�ZKDW� LW�
FRQVLVWV�RI�LQ�LWV�PRUH�JHQHUDO�VHQVH�MXVW�WR�PRYH�RQ��VHFRQGO\��WR�SD\�DWWHQWLRQ�
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WR�FHUWDLQ�FULWLFLVP�FRPLQJ�IURP�5DFKHOV��0DF,QW\UH��)RRW�DQG��VSHFLDOO\��:LO�
OLDPV��ZKHUH�WKH�SUREOHP�RI� LQWHJULW\�ZLOO�EH�FRQVLGHUHG�DV�WKH�QXFOHXV�RI�WKH�
FXUUHQW� SUHVHQWDWLRQ�� 7KURXJK� VXFK� FULWLFLVP� ZH� ZLOO� EH� DEOH� WR� VHH� KRZ� DQ�
DOWHUQDWLYH�SRVLWLRQ�WR�8WLOLWDULDQLVP��JLYHQ�E\�9LUWXH�(WKLFV��VWDUWV�WR�EH�GUDIWHG
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(1�(/�9$5,$'2�3$125$0$�e7,&2�$&78$/ VREUHVDOHQ��SRU�VX�GHVD�
UUROOR� \� H[WHQVLyQ�� FLHUWDV� WHRUtDV� QRUPDWLYDV� FRPR� ODV� SHUWHQHFLHQWHV� D�
ODV�IDPLOLDV�GHO�GHRQWRORJLVPR��OD�pWLFD�GH�OD�YLUWXG�R�HO�FRQVHFXHQFLDOLV�
PR��6L�QRV�DGHQWUDPRV�HQ�HVWD�~OWLPD��REVHUYDPRV�TXH�KD\�XQD�FRQ�HV�
SHFLDO�IXHU]D�SURSLD��HO�XWLOLWDULVPR�

'LFKD�WHRUtD�pWLFD��PX\�YDULDGD�\�OOHQD�GH�PDWLFHV�D�VX�YH]��HV�D�OD�TXH�
YDPRV�D�GHGLFDU�QXHVWUD�DWHQFLyQ�D�OR�ODUJR�GHO�SUHVHQWH�WUDEDMR�FRQ�YLV�
WDV�D�HQWHQGHUOD�DOJR�PHMRU��YLHQGR�HQ�TXp�SXQWRV�SXHGH�IODTXHDU�\�TXp�
DOWHUQDWLYD�SXHGH�SODQWHDUVH��'H�WDO�PRGR�TXH�OD�UHOHYDQFLD�GH�HVWD�LQYHV�
WLJDFLyQ�HVWULED�HQ�OD�DFWXDOLGDG�\�OD�HIHFWLYD�IXHU]D�UHWyULFD�TXH�SRVHH�HO�
XWLOLWDULVPR�� PRWLYRV� SRU� ORV� FXDOHV� VH� KDFH� LPSUHVFLQGLEOH� H[DPLQDUOD�
FRQ�HO�SURSyVLWR�GH�GHWHFWDU�SRVLEOHV�GHILFLHQFLDV�

6LHQGR�DVt�PL�SHUFHSFLyQ�GH�OD�VLWXDFLyQ�DFWXDO��PH�SURSRQJR�HQ�HVWH�
WUDEDMR�DERUGDU�OD�FRPSUHQVLyQ�\�FUtWLFD�GH�OD�TXH�FUHR�TXH�HV�XQD�GH�ODV�
FXHVWLRQHV�GH�PD\RU� WUDVFHQGHQFLD�HQ�HO�SODQR�GH� OD� pWLFD�QRUPDWLYD�� OD�
YDOLGH]� GHO� XWLOLWDULVPR�� 3DUD� HVWR�� FRPHQ]DUHPRV� GHOLQHDQGR� HO� XWLOLWD�
ULVPR�HQ�VX�DVSHFWR�PiV�JHQHUDO��DWHQGLHQGR��IXQGDPHQWDOPHQWH�DO�XWLOL�
WDULVPR�GHO�DFWR�\�REYLDQGR��GH�WDO�PRGR��HO�ODUJR�HVSHFWUR�GH�YHUVLRQHV�
XWLOLWDULVWDV��(Q�XQ�VHJXQGR�PRPHQWR��QRV�YDPRV�D�GHWHQHU�HQ�XQD�VHULH�
GH� FUtWLFDV� UHDOL]DGDV�SRU�GLYHUVRV�DXWRUHV� UHODFLRQDGRV�SRU� OD�KHWHURJp�
QHD�pWLFD�GH�OD�YLUWXG��'H�WDO�PDQHUD�TXH�HO�SUREOHPD�GH�OD�LPSDUFLDOLGDG�
HQ� 5DFKHOV� QRV� VHUYLUi� SDUD� LQWURGXFLUQRV� HQ� XQ� UHFRUULGR� FUtWLFR� TXH�
HQOD]DUi��ILQDOPHQWH��FRQ�OD�FXHVWLyQ�GH�OD�LQWHJULGDG HQ�:LOOLDPV�²SXQWR�
FODYH�GHO�WUDEDMR²��OR�FXDO�QRV�SHUPLWLUi�GRWDU�GH�PD\RU�VHQWLGR�D�ODV�FUt�
WLFDV��(QWUH�DPERV�H[WUHPRV�DWHQGHUHPRV�D�FUtWLFDV��DVt�PLVPR�LQWHUHVDQ�
WHV��SURYHQLHQWHV�GH�0DF,QW\UH�\�)RRW��TXH�QRV�LUiQ�GLULJLHQGR�D�XQ�SODQ�
WHDPLHQWR�FRP~Q�HQ�HVWRV�DXWRUHV��HO�GH�OD�pWLFD�GH�OD�YLUWXG��OD�FXDO�QRV�
VHUYLUi�GH�SURSXHVWD� WHyULFD�DOWHUQDWLYD�DO�XWLOLWDULVPR��'LFKD� WHRUtD�VHUi�
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SUHVHQWDGD�� HQ�~OWLPR� OXJDU�� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV�GH�1XVV�
EDXP�UHVSHFWR�D�OD�PLVPD�
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(Q�HVWH�WUDEDMR�YDPRV�D�DWHQGHU�D�XQD�WHRUtD�pWLFD�FRQFUHWD��HO�XWLOLWD�
ULVPR��$QWHV�GH�DERUGDU�FXDOTXLHU�FUtWLFD�D�GLFKR�SODQWHDPLHQWR�WHyULFR��
HV�SUHFLVR�TXH�OR�GHOLQHHPRV�FRQ�YLVWDV�D�SRGHU�VLWXDUQRV�OR�PHMRU�SRVL�
EOH��SXHV�QR�KD\�FUtWLFD�TXH�YDOJD�VLQ�XQ�FRQRFLPLHQWR�PtQLPR�GH�DTXHOOR�
D�OR�TXH�VH�FULWLFD��Pi[LPH�FXDQGR�HVWDPRV�DQWH�XQR�GH�ORV�SODQWHDPLHQ�
WRV�PiV�FRQVROLGDGRV�GHO�SDQRUDPD�pWLFR��\�GH�DPSOLD�LQIOXHQFLD�HQ�PXO�
WLWXG�GH�FDPSRV�GLYHUVRV��FRPR�HV�OD�WHRUtD�XWLOLWDULVWD�

8Q� DWLVER� KLVWyULFR� QRV� UHWURWUDH� IXQGDPHQWDOPHQWH� KDVWD� -HUHP\�
%HQWKDP��D�FDEDOOR�HQWUH�HO�VLJOR�;9,,,�\�;,;��TXH�GHVDUUROOD�XQ�VLVWHPD�
pWLFR�QRUPDWLYR� HQ� HO� TXH� HO� FULWHULR� TXH� VH� HVWDEOHFH� FRPR� SULQFLSLR�
UHFWRU� GHO� FRPSRUWDPLHQWR� PRUDO� KXPDQR� HV� HO� SULQFLSLR� GH� XWLOLGDG��
TXH�� WDO� \� FRPR� OR� IRUPXOD� -RKQ� 6WXDUW� 0LOO� ²KHUHGHUR� LQWHOHFWXDO� GHO�
XWLOLWDULVPR�GH�%HQWKDP² VRVWLHQH�TXH�©ODV�DFFLRQHV�VRQ�FRUUHFWDV�>ULJKW@�
HQ�OD�PHGLGD�HQ�TXH�WLHQGHQ�D�SURPRYHU�OD�IHOLFLGDG��LQFRUUHFWDV�>ZURQJ@�
HQ�FXDQWR�WLHQGHQ�D�SURGXFLU�OR�FRQWUDULR�D�OD�IHOLFLGDG��3RU�IHOLFLGDG�VH�
HQWLHQGH�HO�SODFHU�\�OD�DXVHQFLD�GH�GRORU��SRU�LQIHOLFLGDG HO�GRORU�\�OD�IDOWD�
GH�SODFHUª��

(Q�OtQHDV�PiV�JHQHUDOHV�\�DQDOtWLFDV�FDEH�GHFLU�TXH�FXDQGR�KDEODPRV�
GH�XWLOLWDULVPR�HVWDPRV�KDEODQGR�GH�XQD�FRUULHQWH�pWLFR�QRUPDWLYD�GHQ�
WUR�GHO�PDUFR�GH� ODV� pWLFDV� FRQVHFXHQFLDOLVWDV�� ODV� FXDOHV� MX]JDQ�HO�YDORU�
PRUDO�GH�XQ�DFWR�~QLFDPHQWH�SRU�ODV�FRQVHFXHQFLDV�TXH�UHSHUFXWDQ�HQ�HO�
PXQGR��<��GHQWUR�GH�HVWH�FXDGUR�FRQVHFXHQFLDOLVWD��HO�XWLOLWDULVPR�SRVHH�
VX� SURSLR� FULWHULR� SDUD� GLVFHUQLU� GLFKDV� DFFLRQHV�� XQD� WHRUtD� SURSLD� GHO�
ELHQ��eVWD� KD� IOXFWXDGR� HQ� OD� KLVWRULD� GHO� SURSLR� XWLOLWDULVPR�� SHUR� SR�
GUtDPRV�KDEODU�VLHPSUH�GH�XQ�ELHQHVWDULVPR�VHJ~Q�HO�FXDO�VRQ�LPSRUWDQ�
WHV� DTXHOODV� DFFLRQHV� TXH� UHSHUFXWHQ� HQ� HO� ELHQHVWDU� R� IHOLFLGDG� GH� ODV�
SHUVRQDV� �VLQWLHQWHV�HQ�RWUDV�YHUVLRQHV��\� VHUiQ�EXHQDV�DTXHOODV�TXH� UH�
SHUFXWDQ�SRVLWLYDPHQWH�� VLHQGR�PDODV� DTXHOODV� TXH� UHSHUFXWDQ�QHJDWLYD�
PHQWH� �HQ� WpUPLQRV� GH� FDQWLGDG� GH� IHOLFLGDG��� 7RGR� HVWR� WHQLHQGR� HQ�
FXHQWD�TXH��HQ�HO�FiOFXOR�GH�OD�PD\RU�XWLOLGDG��OD�IHOLFLGDG�GH�FDGD�SHUVRQD�
FXHQWD�LJXDO�TXH�OD�GH�FXDOTXLHU�RWUR�

� -��6��0LOO��(O�XWLOLWDULVPR��$OLDQ]D��0DGULG��������SS���������
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(Q� XQ� SULQFLSLR� HO� FULWHULR� IXH�� FRQ� %HQWKDP�� SXUDPHQWH� KHGRQLVWD�
�SRU�HO�FXDO�OR�EXHQR�HUD�HO�SODFHU�\�OR�PDOR�HO�GRORU���KDVWD�HO�SXQWR�GH�
LQFXUULU�HQ�HO�GLVHxR�GH�XQ�FiOFXOR�GH�IHOLFLGDG�TXH GHWHUPLQDVH��PHGLDQWH�
GLYHUVDV�YDULDEOHV��HO�YDORU�GH�ORV�SODFHUHV�HQ�WpUPLQRV�SXUDPHQWH�VHQVXD�
OHV�� &RQ�0LOO�� FDPSHyQ� FOiVLFR� GHO� XWLOLWDULVPR�� GLFKR� VLVWHPD� ²WRGDYtD�
KHGRQLVWD² JDQD�VXWLOH]D�\�FRPSOHMLGDG�KDVWD�HVWDEOHFHU�XQD�MHUDUTXtD�GH�
SODFHUHV� FRQIRUPH� D� XQD� YLGD� SOHQDPHQWH� KXPDQD�� /R� FXDO� UHTXHULUtD��
SRU�FLHUWR��XQ�FULWHULR�GH�GLVFHUQLPLHQWR�PiV��\D�TXH�VHUtD�SUHFLVR�GHWHU�
PLQDU�TXp�HV�XQD�YLGD�SOHQDPHQWH�KXPDQD�

(Q�FXDOTXLHU�FDVR��VLHPSUH�KDEUi�XQD�DFFLyQ�FRUUHFWD��\�VROR�XQD��SD�
UD�HO�XWLOLWDULVWD��VHUi�DTXHOOD�GH�FX\DV�FRQVHFXHQFLDV�VH�VLJD�HO�PD\RU�ED�
ODQFH�SRVLEOH�GH�IHOLFLGDG�WRWDO�

3RVWHULRUPHQWH��OD�WHRUtD�XWLOLWDULVWD�VH�VXEGLYLGLUtD�HQ�GLYHUVDV�FRUULHQ�
WHV��VLHQGR�ODV�PiV�FLWDGDV�\�HVWXGLDGDV�HO�XWLOLWDULVPR�GHO�DFWR�\�HO�GH�OD�
UHJOD��$WHQLpQGRQRV��SRU�VX�FDUiFWHU�PiV�GLUHFWR��DO�XWLOLWDULVPR�GHO�DFWR��
HQFRQWUDPRV�OD�GLVWLQFLyQ�TXH�HVWDEOHFH�6PDUW��

©(O�XWLOLWDULVPR�GHO�DFWR�HV�OD�FRQFHSFLyQ�GH�TXH�OD�FRUUHFFLyQ�R�LQFR�
UUHFFLyQ�GH�XQD�DFFLyQ�KD�GH�VHU�MX]JDGD�SRU�ODV�FRQVHFXHQFLDV��EXHQDV�R�
PDODV� GH�OD�DFFLyQ�PLVPD��(O�XWLOLWDULVPR�GH�OD�UHJOD�HV�OD�FRQFHSFLyQ�GH�
TXH�OD�FRUUHFFLyQ�R�LQFRUUHFFLyQ�GH�XQD�DFFLyQ�KD�GH�VHU�MX]JDGD�SRU�OD�
ERQGDG�\�PDOGDG�GH� ODV�FRQVHFXHQFLDV�GH�XQD�UHJOD�� VHJ~Q� OD�FXDO�FXDO�
TXLHUD�HMHFXWDUtD�OD�DFFLyQ�HQ�FLUFXQVWDQFLDV�VHPHMDQWHVª��

6HJ~Q�OR�YHR��HO�XWLOLWDULVPR�GH�OD�UHJOD�HQFRQWUDUtD�OHJLWLPDGD�VX�YDOL�
GH]��HQ�WRGR�FDVR��GH�IRUPD�LQGLUHFWD��'LFKR�VLVWHPD�VH�VRVWHQGUtD�HQ�HO�
FUHGR� GH� OD� HILFLHQFLD� UHJXODU� GH� VHJXLU� ODV� UHJODV�� 6LQ� HPEDUJR�� GLFKR�
FRPSRUWDPLHQWR�VH�GHGXFH�GHO� VHJXLPLHQWR�GHO�SULQFLSLR�GH�XWLOLGDG�HQ�
~OWLPR�WpUPLQR�� ,QFOXVR��GH�GDUVH� DOJXQD�VLWXDFLyQ�QR� WLSLILFDGD�²\��SRU�
WDQWR��SURFHGHUVH�D�OD�HODERUDFLyQ�QRUPDWLYD² R�GH�VXUJLU�DOJXQD�FRQWUD�
GLFFLyQ� HQWUH� QRUPDV� YLJHQWHV�� HV� HO� SULQFLSLR� GH� XWLOLGDG� HO� TXH� GHEH�
GLULPLU��$Vt�WRGR��FRQ�HO�XWLOLWDULVPR�GH�OD�UHJOD��VROR�VH�FRQVLJXH�DJLOL]DU�
HO�SURFHVR�GH�WRPD�GH�GHFLVLyQ��SHUR�VLQ�REYLDU�TXH��HQ�~OWLPD�LQVWDQFLD��
HV�XQ�XWLOLWDULVPR�GHO�DFWR�HO�TXH�RSHUD�HQFXELHUWR�

3RU�OR�GLFKR��HO�XWLOLWDULVPR�GH�OD�UHJOD�HV��D�PL�MXLFLR��XQD�UHGXQGDQFLD�
TXH�QR� WHUPLQD�GH� VROXFLRQDU� ORV�SUREOHPDV�TXH� SODQWHD� HO� XWLOLWDULVPR�

� -��-��&DUDZHOO�6DPUW��©%RVTXHMR�GH�XQ�VLVWHPD�GH�pWLFD�XWLOLWDULVWDª��HQ�8WLOLWDULVPR��SUR�\�
FRQWUD��7HFQRV��0DGULG��������S�����
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GHO�DFWR�\D�TXH�VH� IXQGDPHQWD�� HQ�GHILQLWLYDV�FXHQWDV��HQ�HVWH���$Vt��PH�
SDUHFH�PiV�FRKHUHQWH�OD�SRVWXUD�GH�6PDUW�DO�GHIHQGHU�HO�XWLOLWDULVPR�GHO�
DFWR��VLHQGR�HVWD�FRUULHQWH�D�OD�TXH�QRV�UHIHULUHPRV�HQ�OR�UHVWDQWH�SRU�VX�
FDUiFWHU�PiV�EiVLFR�\�IXHUWH��\D�TXH�SUHWHQGHPRV�DWHQGHU�DO�XWLOLWDULVPR�
HQ�VX�DVSHFWR�PiV�JHQHUDO�
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8QD�YH]�QRV�KHPRV�FLUFXQVFULWR�D XQD�FRQFHSFLyQ�JHQHUDO�GHO�XWLOLWD�
ULVPR� ²VLQ� WRPDU� HQ� FRQVLGHUDFLyQ� YHUVLRQHV� H[FHVLYDPHQWH� FRQFUHWDV��
SHFXOLDUHV� R� YHUVLRQHV� LQGLUHFWDV� FRPR� OD� GHO� XWLOLWDULVPR� GH� OD� UHJOD²
KHPRV�GH�SDVDU�D� OD� UDWLR� HVVHQGL GHO� WUDEDMR�TXH�QRV�RFXSD��H[SRQHU� ORV�
DUJXPHQWRV�FUtWLFRV�UHVSHFWR�GH�HVWH�VLVWHPD�GH�pWLFD��SHUR�GHVGH�XQ�HQ�
FXDGUH�SDUWLFXODU��D�VDEHU��HO�GH�OD�pWLFD�GH�OD�YLUWXG��(VWR�OR�KDUHPRV�UH�
FXSHUDQGR�\�GHVDUUROODQGR�DUJXPHQWRV�SURYHQLHQWHV�GH�DXWRUHV�DGVFULWRV�
D� OD� WDQ�KHWHURJpQHD�pWLFD�GH� OD�YLUWXG�SDUD�� HQ�RWUR�DSDUWDGR�SRVWHULRU��
FRQVLGHUDU�VL�WDO�HQIRTXH�UHSUHVHQWD�XQD�DOWHUQDWLYD�SODXVLEOH�

$Vt��SXHV��GH�XQ�PDUFR� WDQ�KHWHURJpQHR�FRPR�HV�HO�GH� OD�pWLFD�GH� OD�
YLUWXG�VH�UHFRJHQ�PXFKDV�\�PX\�GLIHUHQWHV�FUtWLFDV�GH�ODV�TXH�HQ�JHQHUDO�
SRGHPRV� HQFRQWUDU� KDFLD HO� XWLOLWDULVPR�� /R� FXDO� \D� HV� VLJQLILFDWLYR� HQ�
SDUWH� SRUTXH� ��� HO� XWLOLWDULVPR� HV�� GH� KHFKR�� XQD� SRVWXUD� DPSOLDPHQWH�
FULWLFDGD� \�� ��� TXH� WDQWDV� FUtWLFDV� KD\DQ� FRQVWLWXLGR� HQ� JUDQ� PHGLGD� HO�
IRFR�GH�LQWHUpV�SULQFLSDO�GH�OD�pWLFD�GH�OD�YLUWXG��GH�DOJXQD�PDQHUD��FRQ�
YLHUWHQ�D�HVWD�HQ�EXHQD�FDQGLGDWD�D�FRUUHJLUOD�R�UHHPSOD]DUOD�

(O� DEDQLFR� GH� DUJXPHQWRV� FUtWLFRV� TXH� HQFRQWUDPRV� HV� H[WHQVR�� VLQ�
HPEDUJR�� ODV�OLPLWDFLRQHV�GH�HVSDFLR�QRV�LQVWDQ�D�GHOLPLWDU�OD�E~VTXHGD��
$XQTXH�� HV� LQWHUHVDQWH� TXH�� D�PRGR� LQWURGXFWRULR�� HFKHPRV�XQ�YLVWD]R�
SRU�DOJXQDV�FUtWLFDV�SDUD�LU�SDVDQGR�D�DTXHOODV�PiV�UHOHYDQWHV�SDUD�HO�SUH�
VHQWH�WUDEDMR�\�TXH��HQ�~OWLPD�LQVWDQFLD��VHUiQ�ODV�TXH�SURYHQJDQ�GH�%HU�
QDUG�:LOOLDPV��\D�TXH�LQFLGH�HQ�OD�FXHVWLyQ�GH�OD�LQWHJULGDG��OD�FXDO�FRQVL�
GHUR�TXH�WLHQH�HVSHFLDO�IXHU]D�\�TXH�VH�SXHGH�YLQFXODU�FRQ�RWURV�SUREOH�
PDV�FRPR�HO�GH�OD�LPSDUFLDOLGDG�

� &RPR� DSXQWD� 6PDUW�� ©XQ� XWLOLWDULVPR� GH� OD� UHJOD� DGHFXDGR� VHUtD� H[WHQVLRQDOPHQWH�
HTXLYDOHQWH�DO�XWLOLWDULVPR�GHO�DFWRª��,ELG���S�������
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$Vt�WRGR��HQFRQWUDPRV��HQ�XQ�SULPHU�PRPHQWR��DUJXPHQWRV�JHQHUDOHV�
HQ� FRQWUD� GHO� XWLOLWDULVPR� WDOHV� FRPR� ORV� H[SXHVWRV�� VXFLQWDPHQWH�� SRU�
-DPHV�5DFKHOV� �����²������HQ�VX�,QWURGXFFLyQ�D�OD�ILORVRItD�PRUDO��$Kt�
QRV� HQFRQWUDPRV� FRQ� WUHV� DVSHFWRV� HVHQFLDOHV� SODQWHDGRV� D� PRGR� GH�
SUHJXQWD�� ��� ¢(V� OD� IHOLFLGDG� OR� ~QLFR� TXH� LPSRUWD"� ��� ¢6RQ� ODV� FRQVH�
FXHQFLDV�WRGR�OR�TXH�LPSRUWD"�<����¢'HEHPRV�SUHRFXSDUQRV�SRU�WRGRV"�
3RU� OR�TXH� UHVSHFWD�D�HVWD�REUD� LQWURGXFWRULD�GH�5DFKHOV��PH�SDUHFH�GH�
HVSHFLDO� LQWHUpV�VDFDU�D� UHOXFLU� OD� WHUFHUD�FXHVWLyQ���(VWD� LQTXLHWDQWH�SUH�
JXQWD�TXH�QRV� OODPD�D�SDUDUQRV�HQ� OD�VHQGD�XWLOLWDULVWD�\�D�SUHJXQWDUQRV�
FyPR�HV�HVR�GH� WHQHU�TXH�SUHRFXSDUQRV�SRU� WRGRV� �¢3RU� WRGRV� ORV�KX�
PDQRV"� ¢$QLPDOHV"� ¢6LQWLHQWHV"�� 6H� DSR\D� HQ�GRV�DUJXPHQWRV�� ���GLFKD�
SUHWHQVLyQ�HV��SRU�VX�H[LJHQFLD��VREUHKXPDQD�\����HO�SDSHO�GH�ODV�UHODFLR�
QHV�SHUVRQDOHV�PiV�SUy[LPDV��OD�FXHVWLyQ�GH�OD�LPSDUFLDOLGDG���

/D�LGtOLFD�SUHWHQVLyQ�GHO�XWLOLWDULVPR�GH�VHUYLU�D�WRGRV�GH�OD�PHMRU�PD�
QHUD� SRVLEOH� REHGHFLHQGR� D� XQ� EDODQFH� XQLYHUVDO� TXH� RSHUH� VHJ~Q� XQ�
FiOFXOR�GH� IHOLFLGDG�VH� WDPEDOHD�D�SRFR�TXH�SHQVHPRV�HQ� OD�SRVLELOLGDG�
SUiFWLFD�GH�GLFKR�FiOFXOR��(Q�XQ�SULPHU�PRPHQWR�QRV�GDPRV�FXHQWD�GH�
TXH�� VHQFLOODPHQWH�� VH� UHYHODUtD� LQRSHUDQWH� OD� SRVLELOLGDG� GH� DWHQGHU� D�
WRGD��\�FXDQGR�VH�GLFH�©WRGDª��HV�WRGD��OD�KXPDQLGDG�²FRPR�PtQLPR�²��
/D� SUHRFXSDFLyQ� SRU� HO� SUyMLPR�� QR� QRV� FRVWDUi� FRQYHQLU�� HV� VLHPSUH�
DOJR�GHVHDEOH��VDOYR�FXDQGR�DGPLWLPRV�OD�QHFHVLGDG�GH�HQFRQWUDU�XQ�~QL�
FR�FXUVR�GH�DFFLyQ�PRUDOPHQWH�FRUUHFWR�\�TXH�pVWH�SDVD��QHFHVDULDPHQWH��
SRU�WRPDU�HQ�FRQVLGHUDFLyQ�D�WRGRV�ORV�LQGLYLGXRV�SRVLEOHPHQWH�DIHFWD�
GRV� �TXH� ELHQ� SRGUtDQ� VHU� WRGRV�� \� TXH�� DGHPiV�� FXHQWDQ� WRGRV� FRPR�
LJXDO�\�QLQJXQR�PiV�TXH�RWUR��<�HV�MXVWR�HQ�HVWH�SXQWR�FXDQGR�OOHJDPRV�
DO�VLJXLHQWH�SLODU�TXH�VRVWLHQH�GLFKD�FUtWLFD��\�HV�TXH�HO�XWLOLWDULVPR��FRPR�
VH�OH�UHSURFKD�GHVGH�OD�pWLFD�GH�OD�YLUWXG��HQ�VX�DIiQ�GH�LPSDUFLDOLGDG�GHV�
DWLHQGH� FRPSOHWDPHQWH� ORV� OD]RV� HVSHFLDOHV� TXH� QRV� YLQFXODQ� D� FLHUWDV�
SHUVRQDV��IDPLOLD��DPLJRV��HWF��1DGD�GH�HVWR�UHVXOWD�UHOHYDQWH�SDUD�HO�XWLOL�
WDULVPR�FXDQGR�pVWH�VH�SRQH�D�FDOFXODU�

� (VWH� DXWRU�� QR�SHUWHQHFLHQWH� D� ORV� WHyULFRV�GH� OD� YLUWXG��QRV� VHUYLUtD� SDUD� LQWURGXFLU�
DOJXQDV�FUtWLFDV�TXH�FRQYLHQH�QR�SDVDU�SRU�DOWR��
� -��5DFKHOV��,QWURGXFFLyQ�D�OD�ILORVRItD�PRUDO��)&(��0p[LFR��������SS������������
� &RPR�PtQLPR��SXHV�DXWRUHV�XWLOLWDULVWDV�GH�JUDQ�SHVR�FRPR�3HWHU�6LQJHU�DERJDQ�SRU�
HQWHQGHU�HVWH�UDQJR�GH�SUHRFXSDFLyQ��\D�GH�SRU�Vt�GHVRUELWDGR��D�WRGRV�ORV�VLVWLHQWHV��D�
ORV�DQLPDOHV��
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/D�HVSHFLDO�WHQGHQFLD�EHQpILFD�TXH�HO�VHU�KXPDQR�VLHQWH�SRU�VXV�DOOH�
JDGRV�HV� IUXWR�GH�XQD�SDUFLDOLGDG�QDWXUDO�TXH�HO�XWLOLWDULVPR�GHVDWLHQGH��
1R�QRV�SDUHFHUtD� HVSHFLDOPHQWH�EXHQD�XQD�SHUVRQD�TXH�GHVDPSDUDVH� D�
VX�SURSLR�KLMR�SDUD� LUVH�GH�YROXQWDULR�D� DOJXQD�]RQD�HQ�GHVDVWUH��$QWHV�
ELHQ��SDUHFH�TXH�KD\�XQRV�PtQLPRV�SUy[LPRV�D�VDWLVIDFHU�DQWHV�GH�DUUR�
MDUVH�ORV�Pi[LPRV�OHMDQRV�

$Vt� WRGR�� OD� WHRUtD� XWLOLWDULVWD� VH� QRV� SUHVHQWD�PXFKDV� YHFHV� FRPR� D�
FRQWUDFRUULHQWH�GHO�VHQWLGR�PRUDO�FRP~Q��$Vt��XQR�GH�ORV�FDPSHRQHV GHO�
XWLOLWDULVPR��FRPR�HV�6PDUW��OOHJD�D�GHFLU�TXH�©HV�FLHUWR�TXH�HO�XWLOLWDULVPR�
WLHQH�FRQVHFXHQFLDV�TXH� VRQ� LQFRPSDWLEOHV�FRQ� OD�FRQFLHQFLD�PRUDO�FR�
P~Q��SHUR�\R�PH�LQFOLQDED�D�WRPDU�HO�SXQWR�GH�YLVWD�GH�TXH�¶WDQWR�SHRU�
SDUD� OD� FRQFLHQFLD� PRUDO� FRP~Qª��� /D� PRUDO� FRP~Q� HVWi� DPSOLDPHQWH�
OLJDGD�D�ORV�VHQWLPLHQWRV��\�HO�XWLOLWDULVPR�²HQ�VX�GHPDQGD�GH�LPSDUFLDOL�
GDG² ORV� REYLD� SRU� H[WHQVLyQ�� (VWH� DSDUWDU� ORV� VHQWLPLHQWRV� GHO� SODQR�
pWLFR�� FRQYHUWLUORV� HQ� PRUDOPHQWH� LUUHOHYDQWHV� R�� LQFOXVR�� PRUDOPHQWH�
SHUQLFLRVRV��YD�D�VHU�XQR�GH�ORV�SXQWRV�HQ�ORV�TXH�ORV�WHyULFRV�GH�OD�YLU�
WXG�EDWDOODUiQ�FRQ�PiV�DKtQFR��<�HV�TXH��HQ�VX�QHJDFLyQ�GHO�VHQWLGR�PR�
UDO�FRP~Q��HO�XWLOLWDULVPR�YD�HQ�FRQWUD�GH�ORV�VHQWLPLHQWRV�TXH�QRV�YLQFX�
ODQ� GH� IRUPD� HVSHFLDO� D� GHWHUPLQDGDV� SHUVRQDV�� (Q� FXDOTXLHU� FDVR�� ORV�
VHQWLPLHQWRV� PRUDOHV� WLHQHQ� XQD� LPSRUWDQFLD� FDSLWDO� TXH� QR� KD� GH� VHU�
GHVSUHFLDGD�� ,PSRUWDQFLD� TXH� YHPRV� UDWLILFDGD� HQ� HVWXGLRVRV� GH� HVDV�
FXHVWLRQHV�� FRPR�'DPDVLR��GHVGH� ODV�QHXURFLHQFLDV�� FXDQGR�DILUPD�TXH�
©ORV� VHQWLPLHQWRV� VRQ� OD� H[SUHVLyQ� GH� OD� SURVSHULGDG� R� GH� OD� DIOLFFLyQ�
KXPDQDVª� R�� HQ� HO� FDPSR� ILORVyILFR�� FXDQGR� DWHQGHPRV� D� XQ� (OVWHU�
GLFLpQGRQRV� GLUHFWDPHQWH� TXH� ©ODV� FULDWXUDV� VLQ� HPRFLRQHV� QR� WLHQHQ�
UD]RQHV�SDUD�YLYLU�QL�WDPSRFR�SDUD�VXLFLGDUVHª���

/D�H[LJHQFLD�GH�LPSDUFLDOLGDG�GHO�XWLOLWDULVPR�DQXOD�HVD�PRUDO�FRP~Q�
DVHQWDGD�HQ�ORV�VHQWLPLHQWRV��(VH�DIHFWR�TXH�WUDHQ�ORV�YtQFXORV�HVSHFLDOHV�
VH�YLVOXPEUD�HQ OD�VLJXLHQWH�FLWD�GH�5DFKHOV��©3DUD�QRVRWURV��QR�VRQ�VROR�
PLHPEURV�GH�OD�JUDQ�PXOWLWXG�TXH�HV�OD�KXPDQLGDG��HOORV�VRQ�HVSHFLDOHV��
3HUR� WRGR�HVWR�HV� LQFRQJUXHQWH�FRQ� OD� LPSDUFLDOLGDG��&XDQGR�VH�HV� LP�
SDUFLDO��OD�LQWLPLGDG��HO�DPRU��HO�DIHFWR�\�OD�DPLVWDG�VDOHQ�YRODQGR�SRU�OD�
YHQWDQDª����&RQWLQ~D�DSXQWDQGR�TXH�HVWH� LU� HQ�FRQWUD�GH� ODV� HPRFLRQHV�

� %RVTXHMR�GH�XQ�VLVWHPD�GH�pWLFD�XWLOLWDULVWD��RS��FLW���S������
� $��'DPDVLR��(Q�EXVFD�GH�6SLQR]D��&UtWLFD��%DUFHORQD��������S������
� -��(OVWHU��7XHUFDV�\�WRUQLOORV��*HGLVD��%DUFHORQD��������S�����
�� ,QWURGXFFLyQ�D�OD�ILORVRItD�PRUDO��RS��FLW���S������
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PiV�EiVLFDV�GH� ORV�VHUHV�KXPDQRV�DFDEDUtD�VXSRQLHQGR�XQ�JROSH�IDWDO�D�
LQVWLWXFLRQHV�EiVLFDV�FRPR�OD�IDPLOLD��

3RU� OR�GLFKR�HV�SRU� OR�TXH�FRQVLGHUR�TXH��SUREDEOHPHQWH��QR�GHEH�
PRV�SUHRFXSDUQRV�SRU�WRGRV�GH�OD�PLVPD�PDQHUD��

,,,��� 0$&,17<5(�<�/$6�,03/,&$&,21(6�62&,$/(6

7UDVODGiQGRQRV�DKRUD�DO�GLVSHUVR�\� VXJHUHQWH�HVWLOR�GH�$ODVGDLU�0D�
F,QW\UH� ��������YHPRV�FyPR�pVWH� UHDOL]D� VXFLQWDV�FUtWLFDV� DO�XWLOLWDULVPR��
$Vt�� UHVSHFWR� D� OR� ~OWLPR�TXH� FRPHQWDPRV� VREUH� HO�²SRGUtDPRV� GHFLU²
DOWUXLVPR�D�XOWUDQ]D�GHO�XWLOLWDULVPR��0DF,QW\UH� LQYLHUWH� OD�FXHVWLyQ�SDUD�
FULWLFDU�DO�XWLOLWDULVPR�SRU�HO�RWUR�H[WUHPR�GH�OD�FXHVWLyQ��©VL�FDGD�LQGLYL�
GXR� HV� LPSXOVDGR� HQ� UHDOLGDG� SRU� ODV� SURSLDV� SRVLELOLGDGHV� GH� SODFHU� \�
GRORU� ¢TXp�VXFHGH�FRQ�HO�DOWUXLVPR"ª����<�HV�TXH�ORV�FULWHULRV�SDUD�OD�DF�
FLyQ� FRUUHFWD� GHQWUR� GHO� XWLOLWDULVPR� WHUPLQDQ� SRU� UHPLWLU� D� OD� SURSLD�
VXEMHWLYLGDG�GH�FDGD�FXDO��GRQGH�FDGD�XQR�KD�GH�YDORUDU�VHJ~Q�HO�FULWHULR�
SURSLR� �SUHVXPLHQGR� HO� FULWHULR� DMHQR�� OR� TXH� D� RWURV� LQGLYLGXRV� SRGUi�
JHQHUDU�PD\RU�SODFHU��3HUR�KDEUtD�TXH�YHU�VL�HV�FRUUHFWR�VXSRQHU�TXH�ODV�
SUHIHUHQFLDV�VRQ�ODV�PLVPDV�SDUD�WRGRV��)LQDOPHQWH��WRGR�HO�SODFHU�D�FDO�
FXODU� VH� KDFH�� HQ� GHILQLWLYD�� VHJ~Q� XQD� ~QLFD� YDUD� GH�PHGLU�� OD� SURSLD��
(VWR�FKRFD�FRQ�OD�E~VTXHGD�GH�HVD�DFFLyQ�FRUUHFWD�REMHWLYD�SRU�OD�WHRUtD�
XWLOLWDULVWD��$PpQ�GH�� HQ�FXHVWLRQHV�SROtWLFDV��DEULU� OD�YHGD�D� OD� MXVWLILFD�
FLyQ�GH�FXDOHVTXLHUD�DFWRV�HQ�QRPEUH�GH�XQ�PD\RU�ELHQ�FRP~Q�QR�FRQ�
WUDVWDEOH��

2WUD�FUtWLFD��TXL]iV�PHQRV�REYLD��\�WDPELpQ�SODQWHDGD�SRU�0DF,QW\UH��
D�SURSyVLWR�GH�OR�SROtWLFR��HV�OD�FDSDFLGDG�GHO XWLOLWDULVPR�GH�SRGHU�©VHU�
XVDGR�SDUD�GHIHQGHU�FXDOTXLHU�VRFLHGDG�SDWHUQDOLVWD�R�WRWDOLWDULD�HQ�TXH�HO�
SUHFLR� GH� OD� IHOLFLGDG� HV� OD� OLEHUWDG� GH� ORV� LQGLYLGXRV� SDUD� HIHFWXDU� VXV�
SURSLDV�RSFLRQHV�HQ�HVD�VRFLHGDGª����/D�SUHVHQWH�FUtWLFD�SRQH�HQ�WHOD�GH�
MXLFLR OD� YDORUDFLyQ� VXSUHPD� GH� OD� IHOLFLGDG� �FRPR� PD\RU� FDQWLGDG� GH�
SODFHU��VREUH�FXDOTXLHU�RWUR�ELHQ��$Vt��OD�OLEHUWDG��XQR�GH�ORV�SLODUHV�GH�ODV�
VRFLHGDGHV�GHPRFUiWLFDV��SDOLGHFH�FRPSOHWDPHQWH�DQWH�FXDOTXLHU�UpJLPHQ�
R�VLVWHPD�FDSD]�GH�PDQWHQHU�D�VXV�FLXGDGDQRV�DOHWDUJDGRV�HQ�XQ�ELHQHV�
WDULVPR�TXH��SDUD�VX�HIHFWR��SUHVFLQGLHVH�OD�OLEHUWDG�GH�ORV�PLVPRV����8Q�

�� $��0DF,QW\UH��+LVWRULD�GH�OD�pWLFD��3DLGyV��%DUFHORQD��������S������
�� ,ELG���S�������
�� 7DO�\�FRPR�VH�HMHPSOLILFD�HQ�OD�REUD�OLWHUDULD�GH�$GRXV�+X[OH\��8Q�PXQGR�IHOL]��R�HQ�OD�
©PiTXLQD�GH�H[SHULHQFLDVª�TXH�ILJXUD�HQ�$QDUTXtD��(VWDGR�\�8WRStD��GH�5REHUW�1R]LFN�
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GHVSRWLVPR� LOXVWUDGR� R� XQ� VRFLDOLVPR� IDELDQR� �HMHPSOR� TXH� SRQH�0D�
F,QW\UH��UHSUHVHQWDUtDQ�HVWD�VLWXDFLyQ��

6LQ�HPEDUJR��OR�LQWHUHVDQWH�YLHQH�FXDQGR�HVWH�FRQWH[WR�VH�H[WUHPD�XQ�
SRFR�PiV��$Vt� VH� OOHJD�D�XQD�FUtWLFD�FRQWXQGHQWH�²TXH�VH� OH�UHSURFKD�DO�
XWLOLWDULVPR�FRQ�IUHFXHQFLD�\�HIHFWR² \�TXH�VH�SRGUtD�HMHPSOLILFDU�DVt�

©¢4Xp�DSOLFDFLyQ�WLHQH�>HO�SULQFLSLR�XWLOLWDULVWD@�HQ�XQD�VRFLHGDG�GRQGH�KD\�DFXHUGR�
JHQHUDO�FRQ�UHVSHFWR�D�TXH�OD�IHOLFLGDG�FRP~Q�VH�HQFXHQWUD�HQ�HO�DVHVLQDWR�HQ�PDVD�
GH�ORV�MXGtRV"�6L�HQ�XQD�VRFLHGDG�GH�GRFH�SHUVRQDV�KD\�GLH]�ViGLFRV�TXH�REWLHQHQ�XQ�
JUDQ�SODFHU�GH�OD�WRUWXUD�GH�ORV�GRV�UHVWDQWHV��¢SUHVFULEH�HO�SULQFLSLR�GH�XWLOLGDG�TXH�
ORV�GRV�VHDQ�WRUWXUDGRV"ª���

/D�FUtWLFD�HV�GLUHFWD�\�GH�JUDYHV� LPSOLFDFLRQHV��4XH�WDOHV�DFWRV�QR�VH�
MXVWLILTXHQ� R� VH� VLJDQ� SRU� WHyULFRV� FRQYHQFLGRV� GHO� XWLOLWDULVPR� VROR�
PXHVWUD� VX� LQFRQVHFXHQFLD�R� OD� LQYLDELOLGDG�GH� OD� WHRUtD��(O� FDVR�HV�TXH�
HVDV� FLUFXQVWDQFLDV� VH� KDQ� GDGR� \� HVWH� VLVWHPD� WLHQH� VHULDV� GLILFXOWDGHV�
SDUD�KDFHUOHV�IUHQWH��(VWR�HV�DVt�SRUTXH�OD�GHVHDELOLGDG�GH�ODV�FRVDV��SDUD�
HO� XWLOLWDULVPR�� GHSHQGH� GH� OR� TXH� GH� IDFWR� VH� GHVHH�� VLJXLpQGRVH� DVt� OR�
QRUPDWLYR�GH� OR�GHVFULSWLYR�� OR� pWLFR�GH� OR� FRQVWDWDEOH IDFWXDOPHQWH��<�
QR�DO�UHYpV��1RV�HQFRQWUDPRV�HQWRQFHV�TXH�VH�VLJXH�OR�GHVHDEOH�SRU�PRU�
GH�XQ�SULQFLSLR�DEVWUDFWR��HO�SULQFLSLR�GH�XWLOLGDG���SHUR�GLFKR�SULQFLSLR�
QR�DSRUWD�FULWHULR�DOJXQR�SDUD�GLVFHUQLU�OR�TXH�GHEH�VHU�GHVHDEOH�QL�SDUD�
HVWDEOHFHU�MHUDUTXtDV�HQWUH�OR�GHVHDEOH�

$�SHVDU�GH�HVWD�WUDQVLFLyQ�LOHJtWLPD�GHO�VHU�DO�GHEHU�VHU�TXH�WLHQH�UHVR�
QDQFLDV� PRRUHDQDV�� 0DF,QW\UH� TXLHUH� LQVLVWLU� HQ� TXH� HO� IDOOR� FODYH� GHO�
XWLOLWDULVPR�QR�UHVLGH�HQ�OR�DQWHULRU��VLQR�HQ�HO�KHFKR�GH�TXH�HVWD�WHRUtD�
WRPD�HO�SODFHU�HQ�DEVWUDFWR��VLQ�DGPLWLU�TXH�OR�TXH�FDGD�LQGLYLGXR�GHVHD�
QR� HV� HO� SODFHU� SRU� HO� SODFHU�� VLQR� REMHWRV� GH� GHVHR� FRQFUHWRV� FRPR� OD�
FHUYH]D��OD�P~VLFD�\�OD�OHFWXUD��$Vt��TXH�HO�SODFHU�VHD�GHVHDGR�SRU�Vt�PLV�
PR�VHUtD�XQD�WDXWRORJtD�TXH�QR�OOHYDUtD�D�QLQJ~Q�VLWLR��<�HV�TXH�QRV�HQ�
FRQWUDPRV�DQWH�XQD�WHRUtD�TXH�EXVFD�OD�IHOLFLGDG�VLQ�DWHQGHU�D�TXp�VRQ�ODV�
FRVDV�FRQFUHWDV�GH�ODV�TXH�VH�GHULYD�\�D�ODV�TXH�DFXGLPRV�SRU�Vt�PLVPDV��
'H� WDO�PDQHUD�TXH�XQR�QR�VDOH�D� OD�FDOOH�D�EXVFDU� OD� IHOLFLGDG�� VLQR�TXH�
VDOH� D� UHXQLUVH� FRQ� VXV� DPLJRV�� YD� D� XQ�PXVHR�� YLDMD�� HWF��4XH� GH� HVDV�
DFFLRQHV�SDUWLFXODUHV�\�YDOLRVDV�SRU�Vt�PLVPDV�SDUD�FDGD�FXDO�� VH� VXVFLWH�
IHOLFLGDG�QR�VH�VLJXH�TXH�XQR�YD\D�EXVFiQGROD�HQ�WRGR�PRPHQWR�

�� +LVWRULD�GH�OD�pWLFD��RS��FLW���S������
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3URVLJXLHQGR�FRQ�QXHVWUD�VHOHFFLyQ�GH�DXWRUHV��QRV�HQFRQWUDPRV�FRQ�
OD�LQH[FXVDEOH�3KLOLSSD�)RRW��������������DXWRUD�GH�UHIHUHQFLD�HQ�OR�TXH�
D�FUtWLFDV�DO�XWLOLWDULVPR�VH�UHILHUH��DGHPiV�GH�XQD�SURPRWRUD�FDSLWDO�GH�OD�
pWLFD� GH� OD� YLUWXG�� 6X� DUWtFXOR� ©8WLOLWDULDQLVP� DQG� WKH� 9LUWXHVª�� UHVXOWD�
VHPLQDO��(Q�GLFKR�DUWtFXOR��)RRW�SUHWHQGH�URPSHU�HO�©HPEUXMRª VHGXFWRU�
GHO�XWLOLWDULVPR�DWDFDQGR��SDUD�HOOR��VX�FRQVHFXHQFLDOLVPR��<�HV�TXH��GHV�
PRQWDGR�HO�FRQVHFXHQFLDOLVPR��LQYDULDEOHPHQWH��HO�XWLOLWDULVPR�FDHUtD�FRQ�
pO��$Vt��XQD�WHRUtD�FRQVHFXHQFLDOLVWD��VHJ~Q�)RRW��HV�DTXHOOD�TXH�©LGHQWLIL�
FD� FLHUWRV� HVWDGRV� GH� FRVDV� >VWDWHV� RI� DIIDLUV@� FRPR� EXHQRV� HVWDGRV� GH�
FRVDV�\�GLFH�TXH�OD�FRUUHFFLyQ�R�ERQGDG�GH�ODV�DFFLRQHV�FRQVLVWH�HQ�VXV�
UHODFLRQHV�SRVLWLYDV�\�SURGXFWLYDV�SDUD�HVRV�HVWDGRV�GH�FRVDVª����3DUD�HO�
XWLOLWDULVPR��FRPR�\D�KHPRV�YLVWR��HO�PHMRU�HVWDGR�GH�FRVDV�FRQGXFLUtD�D�
OD�PD\RU� IHOLFLGDG� �SODFHU�� HWF���� OR� FXDO� OHJLWLPDUtD� FXDOTXLHU� DFFLyQ�TXH�
FRQGX]FD�D�GLFKR�HVWDGR�GH�FRVDV�

&XDQGR�)RRW�VH�SUHJXQWD�TXp�KD\�GH� LUUHVLVWLEOH�HQ�HO�FRQVHFXHQFLD�
OLVPR�� OD� UHVSXHVWD� HV� FODUD�� ©QR� SXHGH� QXQFD� VHU� FRUUHFWR� SUHIHULU� XQ�
HVWDGR�GH�FRVDV�SHRU�D�XQR�PHMRUª����VR�SHQD�GH�VHU�LUUDFLRQDO��$O�SRFR��OD�
SURSLD�)RRW�GHVPLHQWH�HVWD�LOXVLyQ�SURFODPDQGR�OD�WHVLV�SULQFLSDO�GH�8WL�
OLWDULDQLVP�DQG�WKH�9LUWXHV��©DQGDPRV�HTXLYRFDGRV�DFHSWDQGR�OD�LGHD�GH�TXH�
KD\�PHMRUHV�\�SHRUHV�HVWDGRV�GH�FRVDV�HQ�HO�VHQWLGR�TXH�HO�FRQVHFXHQFLD�
OLVPR�UHTXLHUHª����(VWR�HV�DVt�SRUTXH��VHJ~Q�)RRW��KD\�XQD�IDOWD�GH�FRP�
SUHQVLyQ�REYLDGD�HQ�DTXHOOR�TXH�HQWHQGHPRV�FRPR�XQ�EXHQ�HVWDGR�GH�
FRVDV��(VWR�REHGHFH�D�XQD�OD[LWXG�ILORVyILFD�TXH�KD�GHVHPERFDGR�HQ�VH�
ULRV� SUREOHPDV� FRQFHSWXDOHV�� 'LFKR� SUREOHPD� QR� HV� SHUWLQHQWH� VL� QRV�
PDQWHQHPRV� HQ� XQ� HQWRUQR� QDWXUDO� \� IDPLOLDU�� FRWLGLDQR�� VLQR� FXDQGR�
XVDPRV�WDOHV�H[SUHVLRQHV�HQ�HO�FRQWH[WR�GH�ODV�WHRUtDV�XWLOLWDULVWDV�\�FRQ�
VHFXHQFLDOLVWDV��HV�GHFLU��FXDQGR�VH�XWLOL]D�HQ�XQ�FRQWH[WR�GH�ULJRU�LQWHOHF�
WXDO�HQ�HO�TXH�ORV�WpUPLQRV�HVWiQ�FDUJDGRV�GH�VLJQLILFDGR��R�GHEHQ�HVWDU�
OR���

)RRW�GLVFULPLQD��HQWRQFHV��ODV�VLWXDFLRQHV�HQ�ODV�TXH�VH�XVDQ�H[SUHVLR�
QHV�FRPR�©*RRG�ª HQ�DTXHOODV�HQ� ODV�TXH�GLFKD�H[SUHVLyQ�UHILHUH�D�DOJR�
EXHQR�SRU�Vt�PLVPR�\�HQ�RWUDV�HQ�ODV�TXH�OD�H[SUHVLyQ�UHILHUH�D�DOJR�UHOD�

�� 3��)RRW��©8WLOLWDULDQLVP�DQG�WKH�9LUWXHVª��HQ�0LQG������������������������
�� ,ELG���S������
�� ,ELG���S�������
�� ,ELG���S�������
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FLRQDGR�FRQ�DOJR�TXH�Vt�TXH�HV�EXHQR�SHU�VH��6LQ�HPEDUJR��FRQ�IUHFXHQFLD��
DTXHOOR�TXH�XQ�VXMHWR�FRQVLGHUD�HQ�XQ�PRPHQWR�GDGR�XQ�EXHQ�HVWDGR GH�
FRVDV�� SXHGH� DFDEDU� VLHQGR� ©HO� SUHOXGLR� DO� GHVDVWUHª���� GH� LJXDO�PDQHUD��
TXH�HO�VXMHWR�$�GLJD�TXH�DOJR�HV�XQ�EXHQ�HVWDGR�GH�FRVDV�PLHQWUDV�TXH�HO�
VXMHWR�%�OR�FRQVLGHUH��SRU�FRQWUD��XQ�PDO�HVWDGR�GH�FRVDV��

/R�TXH�GH�DTXt�HV�LQWHUHVDQWH�FDSWDU�HV�OD�GLILFXOWDG�SDUD�YDORUDU�PR�
UDOPHQWH�ORV�HVWDGRV�GH�FRVDV�WDO�\�FRPR�HO�FRQVHFXHQFLDOLVPR�SUHVFULEH��
FRQ�REMHWLYLGDG��)RRW�QRV�LOXVWUD�FRQ�XQ�HMHPSOR�TXH�UHVXPLUp��DQGDQGR�
SRU�OD�FDOOH��SHUGHPRV�XQD�JUDQ�VXPD�GH�GLQHUR�TXH��JUDFLDV�D�XQ�SROLFtD�
GH� OR�PiV�KRQHVWR�� UHFXSHUDPRV� WUDV� HO� VHULR�GLVJXVWR��3RGUtDPRV�FRQ�
FOXLU�TXH�QRV�HQFRQWUDPRV�HQ�XQ�EXHQ�HVWDGR�GH�FRVDV�ILQDO��6LQ�HPEDU�
JR��\�DTXt�YLHQH�OD�SUREOHPiWLFD�FRQ�GLFKD�YDORUDFLyQ��¢QR�KDEUtD�KDELGR�
XQ�PHMRU� HVWDGR�GH� FRVDV� FRPR��SRU� HMHPSOR�� TXH�GLFKD� JUDQ� VXPD�GH�
GLQHUR�KXELHVH�DFDEDGR�HQ�PDQRV�GH� ORV�GHVDIRUWXQDGRV�GH�XQD� UHJLyQ�
SREUH"�6HJ~Q�HO�XWLOLWDULVPR��Vt��SHUR�DO�FDUHFHU�GH�QXHVWUD�IRUWXQD�QR�QRV�
KDEUtDPRV�FRQVLGHUDGR�GHQWUR�GHO�PHMRU�HVWDGR�GH�FRVDV��� /D�GLYHUVLGDG�
GH�YDORUDFLRQHV�VREUH�ORV�HVWDGRV�GH�FRVDV�GLILFXOWD�HO�VRVWHQLPLHQWR�GH�OD�
WHRUtD� FRQVHFXHQFLDOLVWD��SXHV� VH�PDQLILHVWD�XQD�SUREOHPiWLFD�HQ� OD� HYD�
OXDFLyQ�PRUDO�GH�ORV�UHVXOWDGRV��<�HV�TXH�DO�ILQDO�VLHPSUH�KD\�XQD�LPSR�
VLELOLGDG�GH�GDU�FRQ�HVH�HVWDGR�PHMRU�GH�FRVDV�REMHWLYR�\D�TXH�ODV�YDORUD�
FLRQHV�VRQ�P~OWLSOHV��SDUFLDOHV��UHODWLYDV��HWF�

/D� SRVLELOLGDG� GH� KDEODU� GH� DOJR� DVt� FRPR� EXHQRV� HVWDGRV� GH� FRVDV�
YHQGUtD��DO�ILQDO�GH�OD�DUJXPHQWDFLyQ�GH�)RRW��OLJDGD�DO�ILQ�R�UHVXOWDGR�GH�
XQD�YLUWXG�FRQFUHWD��OD�EHQHYROHQFLD��'LFKD�YLUWXG��TXH�VH�SUHRFXSD�SRU�
HO�ELHQ�GH�ORV�GHPiV��FDXVDUtD�R�SUHWHQGHUtD�FDXVDU��\�FUHR�TXH�HO�FRPSR�
QHQWH� LQWHQFLRQDO� \� FRQWLQJHQWH� HV� GH� YLWDO� LPSRUWDQFLD� HQ� HVWH� SXQWR��
EXHQRV�HVWDGRV�GH�FRVDV��GDGR�TXH�HO�YLUWXRVR�VHUtD�FDSD]�GH�SHQVDU�ORV�
HVWDGRV� ILQDOHV� GH� FRVDV� HQ� WpUPLQRV� GHO� ELHQ� JHQHUDO���� 3RU� VXSXHVWR��
VLHPSUH�SXHGH�SDVDU�TXH�ODV�OLPLWDFLRQHV��GHO�WLSR�TXH�VHDQ��LPSRVLELOLWHQ�
DOFDQ]DU�GLFKR�ELHQ�JHQHUDO�

&RQFOX\HQGR��)RRW�FRQVLGHUD�TXH�HO�Pi[LPR�ELHQHVWDU�>PD[LPXQ�ZHO�
IDUH@�QR�KD�GH�VHU�HQWHQGLGR�FRPR�OD�PHMRU�FRQVHFXHQFLD�>WKH�EHVW�RXW�
FRPH@�REMHWLYD�\�IXHUD�GHO�SODQR�PRUDO��VLQR�FRPR�HO�UHVXOWDGR�R�ILQ�GH�

�� ,ELG���S�������
�� &RQWUD�OR�TXH�SXGLHUD�SDUHFHU��)RRW�GHVFDUWD��HQ�HVWH�SXQWR��OD�DGRSFLyQ�GH�XQD�SHUV�
SHFWLYD�HJRtVWD�R�UHODWLYLVWD��6LQ�HPEDUJR��GHIHQGHU�R�FULWLFDU�HVWD�DVXQFLyQ�QRV� OOHYD�D�
GHUURWHURV�TXH�QR�QRV�LQWHUHVDQ�SDUD�OD�H[SRVLFLyQ�DTXt�SHUWLQHQWH��
�� &IU���,ELG���S������
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XQD�GH�ODV�YLUWXGHV��$Vt�SRGHPRV�HYLWDU�ODV�VLWXDFLRQHV�SDUDGyMLFDV�HQ�ODV�
TXH� VH� YDORUD� GH� IRUPDV� GLDPHWUDOPHQWH� RSXHVWDV�XQ�PLVPR� HVWDGR�GH�
FRVDV�D�OD�YH]�TXH�FRQVHUYDPRV��HQ�HO�FRQWH[WR�GH�OD�pWLFD�GH�OD�YLUWXG��OD�
SRVLELOLGDG�GH�KDEODU�GH�EXHQRV�HVWDGRV�GH�FRVDV��SHUR�EDMR�OD�QRFLyQ�GH�
EHQHYROHQFLD�

/D�DUJXPHQWDFLyQ�GH�)RRW�QR�VH�DJRWD�DTXt�\�UHTXLHUH�GH�XQD�PD\RU�\�
PHMRU�H[SRVLFLyQ�TXH�SHUPLWD�FRPSOHWDUOD��6LQ�HPEDUJR��QR�VLHQGR�HVWD�
OD�FUtWLFD�PiV�LQWHUHVDQWH�²D�PL�MXLFLR² OOHJD�HO�PRPHQWR�GH�FHQWUDUQRV�HQ�
HO�DXWRU�ILQDO�TXH�PH�SDUHFH�HO�PiV�DSURSLDGR�SDUD�FULWLFDU�DO�XWLOLWDULVPR��
%HUQDUG�:LOOLDPV������²������

,,,��� :,//,$06�<�/$�&8(67,Ð1�'(�/$�,17(*5,'$'

:LOOLDPV� HV� HO� FDPSHyQ� GHVLJQDGR� SDUD� FULWLFDU� DO� XWLOLWDULVPR� HQ� HO�
PLVPR�OLEUR�HQ�HO�TXH�-�-�&��6PDUW�������² ������LQWHQWDUi�GHIHQGHUOR����
(Q�©8QD�FUtWLFD�GHO�XWLOLWDULVPRª����:LOOLDPV�GHVDUUROOD�XQD�IHFXQGD�FUtWLFD�
DO�XWLOLWDULVPR�TXH��VLQ�HPEDUJR��SXHGH�VHU�DFRWDGD�HQ�OD�FUtWLFD�GH�OD�LQWH�
JULGDG��$Vt��HQ�VX�VHFFLyQ�GHO�OLEUR��:LOOLDPV�LQWHQWDUi�PRVWUDU�TXH�

©HO�XWLOLWDULVPR�QR�SXHGH�HVSHUDU�GDU� VHQWLGR�� D�XQ�QLYHO� VHULR�� D� OD� LQWHJULGDG��1R�
SXHGH�KDFHUOR�SRU� OD� UD]yQ�PX\�EiVLFD�GH�TXH�VyOR�SXHGH�HODERUDU�HO� VHQWLGR�PiV�
VXSHUILFLDO�GHO�GHVHR�\�GH�OD�DFFLyQ�KXPDQD��\�SRU�FRQVLJXLHQWH�VyOR�SXHGH�HODERUDU�
XQ�VHQWLGR�PX\�SREUH�GH� OR�TXH�VH�VXSRQH�TXH�HV�VX�SURSLD�HVSHFLDOLGDG�� OD IHOLFL�
GDGª�� �

(O�KLOR�DUJXPHQWDO�GH� OD�FUtWLFD�GH�:LOOLDPV�SDUWH�GH�XQDV�FRQVLGHUD�
FLRQHV�SURSHGpXWLFDV�GRQGH� VH�PXHVWUDQ� ODV�SRVLELOLGDGHV�GH�DWULEXFLyQ�
GH�YDORU��LQWUtQVHFR�R�HQ�IXQFLyQ�GH�FRQVHFXHQFLDV��$�UHQJOyQ�VHJXLGR��VH�
SUHWHQGH� HVFODUHFHU� OD� QRFLyQ�GH� ©DFFLyQ� FRUUHFWDª��(VWDV�GLVTXLVLFLRQHV�
OOHYDUiQ�D�:LOOLDPV�D�SUHVWDU�XQD�SURIXQGD�DWHQFLyQ��HQ�HO�VLJXLHQWH�HVOD�
EyQ�GH�VX�DUJXPHQWDFLyQ��D� OD�UHVSRQVDELOLGDG�QHJDWLYD��'H�GLFKD� LQGD�
JDFLyQ��VXUJLUiQ�ORV�IDPRVRV�H[SHULPHQWRV�PHQWDOHV�GH�-RUJH�\�-DLPH�TXH�
LOXVWUDUiQ�HO�UHVWR�GH�OD�DUJXPHQWDFLyQ��$Vt�VH�SODQWHDUi�XQ�WLSR�GH�HIHFWR�
UHPRWR� IUXWR� GH� ODV� DFFLRQHV� OOHYDGDV� D� FDER� HQ� WDOHV� H[SHULPHQWRV�� HO�
SVLFROyJLFR�� \� TXH� WHQGUi� FRQVHFXHQFLDV� GH� GLFKD� tQGROH� HQ� HO� DJHQWH��

�� &IU���%RVTXHMR�GH�XQ�VLVWHPD�GH�pWLFD�XWLOLWDULVWD��RS��FLW�
�� %��:LOOLDPV��©8QD�FUtWLFD�GHO�XWLOLWDULVPRª��HQ�:LOOLDPV�6PDUW��(GV����8WLOLWDULVPR��3UR�\�
FRQWUD��7HFQRV��0DGULG��������
�� ,ELG���S������
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)LQDOPHQWH�� VHUHPRV� OOHYDGRV� KDVWD� OD� FXHVWLyQ� FHQWUDO� GH� OD� LQWHJULGDG��
GRQGH�UHVLGH�HO�FRUD]yQ�GH�OD�FUtWLFD�GH�:LOOLDPV��7UDWHPRV�HVWDV�FXHVWLR�
QHV�FRQ�PiV�GHWHQLPLHQWR�

(Q�XQ�SULPHU�PRPHQWR��D�UDt]�GH�XQD�H[SRVLFLyQ�SUHOLPLQDU�VREUH�HO�
XWLOLWDULVPR�\� VX�FDUiFWHU�FRQVHFXHQFLDOLVWD��:LOOLDPV� UHPDUFD�TXH�QR� VH�
SXHGH� VRVWHQHU� TXH� WRGR� OR� TXH� WLHQH� YDORU� OR� WLHQH� HQ� IXQFLyQ� GH� ODV�
FRQVHFXHQFLDV��FRQGXFLUtD�D�XQD�UHJUHVLyQ�DO� LQILQLWR��([LVWH��D�VX�MXLFLR��
XQ�YDORU�QR�FRQVHFXHQFLDO� �LQWUtQVHFR��TXH�UHPLWH��SRU�GHFLUOR�PHWDIyUL�
FDPHQWH��DQWHV DO�FDPLQR�TXH�D�OD�PHWD��

0LHQWUDV�TXH�6PDUW�DWULEX\H�XQ�YDORU�LQWUtQVHFR�VROR�D�ORV�HVWDGRV�GH�
FRVDV���� H[LVWHQ� RWUDV� DOWHUQDWLYDV� FRPR� ODV� SURSLDV� DFFLRQHV�� $Vt�� XQD�
FDUDFWHUtVWLFD� IXQGDPHQWDO� GHO� FRQVHFXHQFLDOLVPR� HV� TXH� HO� YDORU� GH� ODV�
DFFLRQHV�HVWULEDUtD�HQ�VXV�SURSLHGDGHV�FDXVDOHV��HQ�VX�FDSDFLGDG�GH�SUR�
GXFLU�HVWDGRV�GH�FRVDV�YDOLRVRV��6LQ�HPEDUJR��¢HV�SRVLEOH�TXH�KD\D�DFFLR�
QHV�FRQ�YDORU� LQWUtQVHFR�GHQWUR�GHO�XWLOLWDULVPR"�6L�QRV�FHQWUDPRV�HQ� OD�
LPSRUWDQFLD�FDSLWDO�TXH�OD�IHOLFLGDG�DOFDQ]D�HQ�HO�VLVWHPD�XWLOLWDULVWD��HVWR�
VH�KDFH�FRPSOLFDGR��6XHOH�DGPLWLUVH��FRP~QPHQWH��TXH�OD�IHOLFLGDG�QR�HV�
XQ�IUXWR�GH�OD�DFFLyQ�TXH�TXHSD�EXVFDU�HQ�Vt��VLQR�TXH��PiV�ELHQ��HO�KRP�
EUH�GLVIUXWD�GH�OD�DFFLyQ�FRQFUHWD�SRU�Vt�PLVPD����(V�GHFLU��HO�KRPEUH�QR�
EXVFD� OD� IHOLFLGDG� HQ� DEVWUDFWR�� VLQR� TXH� EXVFD� FRVDV� SDUWLFXODUHV� TXH�
FRQVLGHUD� YDOLRVDV� SRU� Vt� PLVPDV�� $FHSWDU� HVWR� VXSRQH�� HQWRQFHV�� XQ�
FKRTXH� FRQ� ORV�SDUiPHWURV� HVWULFWRV�GHO� XWLOLWDULVPR�� 6L� DWHQGHPRV� D� OD�
QRFLyQ�GH�DFFLyQ�FRUUHFWD�SDUD�XQ�DJHQWH�HQ�XQDV�FLUFXQVWDQFLDV�GDGDV��
YHPRV�TXH�SDUD�HO�XWLOLWDULVPR�HV�DTXHOOD�TXH� UHVXOWD�PD[LPL]DGRUD� UHV�
SHFWR� DO� ELHQ� \�TXH��SRU� WDQWR�� VROR�SXHGH� VHU�XQD��(VWR� FRQYLHUWH� D� OD�
DFFLyQ�FRUUHFWD�HQ�REMHWLYD�H�LQGHSHQGLHQWH�GH�VHU�FRPSUHQGLGD�R�QR�SRU�
SDUWH�GHO�DJHQWH�TXH�WHQJD�OD�REOLJDFLyQ�PRUDO�GH�OOHYDUOD�D�FDER��\D�TXH�
GLFKD�DFFLyQ�~QLFD�HV�OD�TXH�HV�DO�PDUJHQ�GH�TXH�HO�DJHQWH�SXHGD�FRQR�
FHUOD�R�SUHYHUOD��6LHPSUH�KDEUi�� UHFRUGHPRV��XQ�~QLFR�PHMRU�HVWDGR�GH�
FRVDV���

�� &IU���%RVTXHMR�GH�XQ�VLVWHPD�GH�pWLFD�XWLOLWDULVWD��RS��FLW��
�� $�HVWH�UHVSHFWR�HV�LQWHUHVDQWH�UHGLULJLU�DO�OHFWRU�D�OD�WHRUtD�GHO�VXESURGXFWR�SODVPDGD�
HQ� -�� (OVWHU��8YDV� DPDUJDV�� 3HQtQVXOD�� %DUFHORQD�� ������ $Vt�� OD� IHOLFLGDG� �VLQ� HQWUDU� HQ�
PD\RU� GLVFXVLyQ�� SXHGH� VHU� FRQFHELGD� FRPR� XQ� VXESURGXFWR� GH� OD� DFFLyQ� TXH�� SRU�
WDQWR��QR�SXHGH�VHU�EXVFDGD�SRU�Vt�PLVPD��DGHPiV�GH�SRGHU�YHUVH�SHUMXGLFDGD�SRU�GLFKD�
E~VTXHGD�
�� $TXt� VH� REYLD� OD� SRVLELOLGDG� GH� TXH� SXHGDQ� GDUVH� GH� KHFKR� GRV� HVWDGRV� GH� FRVDV�
LJXDOPHQWH�PHMRUHV�TXH�HO�UHVWR�
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(VWR�KDFH�SODXVLEOH�PRUDOPHQWH�OD�UHDOL]DFLyQ�GH�FXDOTXLHU�DFFLyQ�TXH�
FRQGX]FD�D�HVH�PHMRU�HVWDGR�GH�FRVDV��/D�QHJDFLyQ�GHO�FRQVHFXHQFLDOLV�
PR��SRU�VX�SDUWH��QR�FRQFOX\H�TXH�KD\D�DFFLRQHV�TXH�GHEDQ�UHDOL]DUVH�R�
HYLWDUVH�HQ�FXDOTXLHU�FLUFXQVWDQFLD��3HUR�OR�LQWHUHVDQWH�DTXt�HV�YHU�FyPR�
HO�FRQVHFXHQFLDOLVWD�DGPLWH�VLHPSUH�OD�FRPSDUDFLyQ�HQWUH�HVWDGRV�GH�FR�
VDV��PLHQWUDV�TXH��LQWXLWLYDPHQWH��FRQVLGHUDUtDPRV�FRPSOHWDPHQWH�GHOH]�
QDEOH�OD�FRQVLGHUDFLyQ��VLTXLHUD��GH�OOHYDU�D�FDER�FLHUWDV�DFFLRQHV��+D\��GH�
WDO�PRGR��XQD�WHQGHQFLD�FRP~Q�HQ�HO�KRPEUH�SDUD�DWHQGHU�DO�YDORU�PLV�
PR�GH�ODV�DFFLRQHV��DVt�FRPR�XQ�UHFKD]R�D�GHGXFLU�TXH�WRGR�HV�HQMXLFLD�
EOH�FRQVHFXHQFLDOPHQWH�

'H� HVWH� DIiQ�RPQLFDOFXODGRU�GRQGH� VROR� LPSRUWD� HO� HVWDGR�GH� FRVDV�
ILQDO� LQGHSHQGLHQWHPHQWH�GH� OR�TXH�HO� DJHQWH�KDJD�HV�GH�GRQGH� VH�GHV�
SUHQGH�OD�QHFHVLGDG�XWLOLWDULVWD�GH�VRVWHQHU�XQD�SRVWXUD�IXHUWH�UHVSHFWR�D�
OD�UHVSRQVDELOLGDG�QHJDWLYD��VHJ~Q�OD�FXDO�VR\�UHVSRQVDEOH��QR�VRODPHQWH�
GH�OR�TXH�KDJR�R�SURGX]FR��VLQR�WDPELpQ�GH�OR�TXH�GHMR�GH�KDFHU�R�SUH�
YHQLU��$�HVWD�DVXQFLyQ�VH�OH�VXPD�XQ�SULQFLSLR�GH�LPSDUFLDOLGDG�\D�IDPL�
OLDU��VHJ~Q�HO�FXDO�XQ�LQGLYLGXR�QR�GHMD�GH�VHU�XQ�Q~PHUR�GH�LJXDO�YDORU�DO�
UHVWR�GH�LQGLYLGXRV�GHQWUR�GHO�FiOFXOR�GH�XWLOLGDG��

&RQ�HVWDV�SDXWDV�SRGHPRV�HQWUHYHU�FXiO�VHUtD�HO�FRPSRUWDPLHQWR�XWL�
OLWDULVWD�HQ�GRV�FDVRV�TXH�:LOOLDPV�SUHVHQWD�HQ�HO�FDStWXOR���GH�©8QD�FUtWL�
FD�GHO�XWLOLWDULVPRª��ORV�IDPRVRV�GLOHPDV�GH�-RUJH�>*HRUJH@�\�-DLPH�>-LP@��
5HVXPLHQGR�EUHYHPHQWH�� ���� -RUJH�HV�XQ�FLHQWtILFR�GHVHPSOHDGR�DO�TXH�
VH� OH� GD� OD� RSRUWXQLGDG� GH� WUDEDMDU� HQ� OD� FUHDFLyQ�GH� DUPDV� TXtPLFDV� \�
ELROyJLFDV��OR�FXDO�YD�HQ�FRQWUD�GH�VXV�LGHDOHV��6L�QR�DFHSWD�HO�WUDEDMR��VX�
IDPLOLD�VXIULUi�ODV�FRQVHFXHQFLDV�HFRQyPLFDV��DGHPiV�GH�TXH�HO�WUDEDMR�OR�
RFXSDUtD�DOJXLHQ�FRQ�PHQRV�UHSDURV��PRUDOHV��TXH�-RUJH������3RU�VX�SDU�
WH�� -DLPH�HV�XQ�H[SORUDGRU�TXH�GHVFXEUH�� HQ�XQD�SOD]D�GH�XQD�SHTXHxD�
ORFDOLGDG�VXGDPHULFDQD��TXH� �GLJDPRV����� LQGLRV�YDQ�D�VHU� IXVLODGRV��(O�
FDSLWiQ��3HGUR��DO�FDUJR�GH�GLFKR�IXVLODPLHQWR�LQYLWD�D�-DLPH�D�GLVSDUDU�D�
XQR�GH�ORV����LQGLRV��SHUPLWLHQGR�DVt�TXH�ORV����UHVWDQWHV�VH�VDOYHQ��$Vt�
WRGR��VL�-RUJH�\�-DLPH�VH�ULJLHUDQ�SRU�HO�XWLOLWDULVPR�GHEHUtDQ��UHVSHFWLYD�
PHQWH��DFHSWDU�HO�WUDEDMR�\�GLVSDUDU�D�XQR�GH�ORV�LQGLRV��

:LOOLDPV� DVHYHUD� TXH� QR�KHPRV� GH� SHUGHU� GH� YLVWD�� DO� DQDOL]DU� HVWRV�
FDVRV��DOJR TXH�HO�XWLOLWDULVPR�KDFH��TXH�©FDGD�XQR�HV�HVSHFLDOPHQWH�UHV�
SRQVDEOH�GH�OR�TXH�pO�KDFH��PiV�GH�OR�TXH�RWURV�KDFHQª����(VWR�VH�UHODFLR�
QD� GLUHFWDPHQWH� FRQ� OD� FXHVWLyQ� GH� OD� LQWHJULGDG� ²TXH� QRV� RFXSDUi� HQ�

�� 8QD�FUtWLFD�DO�XWLOLWDULVPR��RS��FLW���S�������
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EUHYH² SXHVWR� TXH� HO� XWLOLWDULVPR� HV� LQFDSD]�� VHJ~Q� :LOOLDPV�� GH� GDU�
FXHQWD�GH�OD�PLVPD�DO�VXVWLWXLUOD�SRU�HO�ELHQ�FRP~Q��<�HVWR�HV�DVt�SRUTXH�
©QR�SXHGH�GHVFULELU�FRKHUHQWHPHQWH�ODV�UHODFLRQHV�HQWUH�ORV�SUR\HFWRV�GH�
XQ�KRPEUH�\�VXV�DFFLRQHVª����/D�QRFLyQ�GH�©SUR\HFWRª WHQGUi��SRU�OR�WDQ�
WR�� XQ� SHVR� IXQGDPHQWDO� HQ� QXHVWUD� DUJXPHQWDFLyQ�� /R� YHUHPRV� PiV�
DGHODQWH�

/RV�XWLOLWDULVWDV�SRGUtDQ��SRU�RWUR�ODGR��DGXFLU�XQ�WLSR�GH�HIHFWR�GHUL�
YDGR�GH�ODV�DFFLRQHV�SDUD�RWRUJDU�FRPSOHMLGDG�DO�DVXQWR�\�SURSRQHU�RWURV�
FXUVRV� GH� DFFLyQ� D� ORV� FRPHQWDGRV� HQ� ORV� FDVRV� GH� -RUJH� \� -DLPH��:L�
OOLDPV� OODPD��D�GLFKR�HIHFWR��©SVLFROyJLFRª��6HJ~Q�WDO�HIHFWR�� ODV�GHVFULS�
FLRQHV�KHFKDV�GH�ODV�VLWXDFLRQHV�GH�-RUJH�\�-DLPH�QR�KDQ�WHQLGR�HQ�FXHQ�
WD�FyPR�VH�HQFRQWUDUiQ�HVWRV�WUDV�KDEHU�RSWDGR�SRU�XQ�FXUVR�X�RWUR�GH�
DFFLyQ��&DEH�DQRWDU�TXH��VL�RSWDURQ�SRU�ORV�FXUVRV�GH�DFFLyQ�TXH�GLMLPRV��
ODV� FRQVHFXHQFLDV� SVLFROyJLFDV� VHUtDQ�� SUHYLVLEOHPHQWH�� GHVDVWURVDV� SDUD�
DPERV��6LQ�HPEDUJR� HQ�OD�VXPD�WRWDO�GH�IHOLFLGDG�²REMHWLYD² HVWR�VH�GL�
OX\H� \� DPERV� DFWRUHV� WHUPLQDQ� SRU� FRQVWDWDU� TXH�� SHVH� D� VXV� VHFXHODV�
SVLFROyJLFDV�� KDQ� REUDGR� FRUUHFWDPHQWH�� SRU� OR� TXH� GHEHUtDQ� UHSULPLU�
WDOHV� VHQWLPLHQWRV��3DUD� HO� XWLOLWDULVWD�� GLFKRV� VHQWLPLHQWRV� DIHFWDGRV� VH�
UtDQ�HQWHQGLGRV�FRPR�XQD�IDOWD�UHSUREDEOH�GH�UDFLRQDOLGDG�SRU�SDUWH�GH�
ORV� DJHQWHV��$Vt�� ©HO� XWLOLWDULVPR� OH� HQDMHQD� D� XQR�GH� VXV� SURSLRV� VHQWL�
PLHQWRV�PRUDOHVª����<��FRQIRUPH�FRQ�:LOOLDPV��GDGR�TXH�QXHVWUD�UHODFLyQ�
PRUDO� FRQ� HO�PXQGR� YLHQH� SDUFLDOPHQWH�PHGLDGD� SRU� ORV� VHQWLPLHQWRV��
PDQWHQHU�XQD�SRVWXUD�XWLOLWDULVWD�TXH� ORV�GHQLJUH� WHUPLQD�SRU�FRQVWLWXLU�
XQ�DWDTXH�D�QXHVWUD�LGHQWLGDG�PRUDO��SRU�WDQWR��D�QXHVWUD�LQWHJULGDG�

/D�QRFLyQ�GH�LQWHJULGDG�HV�FRPSOHMD�\�KD\�GLYHUVDV�PDQHUDV�GH�GRWDUOD�
GH�VLJQLILFDGR��3DUD�HVFODUHFHU� OD�SHUVSHFWLYD�GH�:LOOLDPV��HV� LQWHUHVDQWH�
UHFXUULU� D� OD� 6WDQIRUG� (QF\FORSHGLD� RI� 3KLORVRSK\�� $Vt�� OD� YLVLyQ� GH� QXHVWUR
DXWRU�� HQWLHQGH�OD�LQWHJULGDG�©HQ�WpUPLQRV�GH�FRPSURPLVRV�FRQ�ORV�TXH�
OD�JHQWH�VH�LGHQWLILFD�PiV�SURIXQGDPHQWH��FRPR�FRQVWLWX\HQWHV�GH�DTXH�

�� ,ELG���S�������
�� ,ELG���S�������/R�FXDO�YD�HYLGHQFLDQGR�OD�QHFHVLGDG�GH�XQD�WHRUtD�PRUDO�TXH�FRQVLGHUH�
OD�GLPHQVLyQ�HPRFLRQDO�KXPDQD�\� OD�SRQJD�HQ�YDORU��0L�SURSXHVWD�DO� UHVSHFWR�VHUi� OD�
pWLFD�GH�OD�YLUWXG�
�� <�HQ�HVWH�VHQWLGR��REYLDPRV�RWUDV�LQWHUSUHWDFLRQHV��PX\�LQWHUHVDQWHV��SHUR�FULWLFDGDV�
SRU�QXHVWUR�DXWRU��FRPR�OD�TXH�HQWLHQGH�OD�LQWHJULGDG�FRPR�XQD�YLUWXG�PiV�R��LQFOXVR��
FRPR�XQ�FO~VWHU�GH�YLUWXGHV��:LOOLDPV�VRVWLHQH�TXH�QR�SXHGH�VHU�XQD�YLUWXG�DO�QR� VHU�
´HMHFXWLYDµ��QR�QRV�KDFH�SHQVDU��SRU�HMHPSOR��HQ�XQD�GHWHUPLQDGD�GLUHFFLyQ�
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OOR� VREUH� OR� TXH� IXQGDPHQWDOPHQWH� FRQVLGHUDQ� TXH� YHUVD� VX� YLGDª���� HV�
GHFLU�� HQ� WpUPLQRV� GH� LGHQWLILFDFLyQ� FRQ� ORV� SUR\HFWRV�PiV� SHUVRQDOHV��
(VRV� FRPSURPLVRV� SXHGHQ� HQWHQGHUVH� FRPR� RWRUJDQWHV� GH� LGHQWLGDG�
>LGHQWLW\�FRQIHUULQJ� FRPPLWPHQWV@� R� SUR\HFWRV� GH� IRQGR� >JURXQG� SUR�
MHFWV@��(QWRQFHV�� ©OD� LGHD�HV�TXH��SDUD� OD�JHQWH�� DEDQGRQDU�XQ�´LGHQWLW\�
FRQIHUULQJ� FRPPLWPHQWµ VXSRQH� SDUD� HOORV� SHUGHU� HO� FRQWURO� VREUH� OR�
TXH�GD�D�VXV�YLGDV�VX�LGHQWLGDG��R�FDUiFWHU�LQGLYLGXDO��>«@�HV�OD�FRQGLFLyQ�
GH�PL�H[LVWHQFLDª����(VWD�SRVLFLyQ�VHUtD�OD�GH�OD�LQWHJULGDG�FRPR�LGHQWLGDG�
>WKH�LGHQWLW\�WKHRU\�RI�LQWHJULW\@��$Vt��DFWXDU�FRQ�LQWHJULGDG�FRQVLVWLUtD�HQ�
DFWXDU�GHVGH�ODV�PRWLYDFLRQHV�PiV�SURIXQGDV�GH�QRVRWURV�PLVPRV��LGHQ�
WLILFiQGRQRV�SOHQDPHQWH�FRQ�DTXHOOR�TXH�KDFHPRV��

(Q�WDO�VHQWLGR�HV�SRU� OR�TXH�HO�XWLOLWDULVPR�UHVXOWD��D� ORV�RMRV�GH�:L�
OOLDPV��FRPR�DOLHQDQWH�\��SRU�WDQWR��FRUURVLYR�SDUD�OD�LQWHJULGDG��(VWR�HV�
DVt�HQ�WDQWR�TXH�HO�FiOFXOR�XWLOLWDULVWD�QR�FRQFHGH�SHVR�DOJXQR�D�ORV�SUR�
\HFWRV�GH� ORV�DJHQWHV�� OR�FXDO�HV�FRQVWDWDEOH�HQ� ORV�HMHPSORV�GH� -RUJH�\�
-DLPH�TXH�H[SXVLPRV�SUHYLDPHQWH��

6LJXLHQGR�FRQ�GLFKR�H[SHULPHQWR�PHQWDO��YHPRV�TXH�XQ�UDVJR�FDUDF�
WHUtVWLFR�TXH�FRPSDUWHQ�DPERV�HMHPSORV�HV�HO�GH�TXH�QRV�KDFHQ�SHQVDU�
TXH��VL�QR�KDFHPRV�DOJR�UHSUREDEOH��OR�KDUi�RWUR��(VWR�REHGHFH�DO�IXHUWH�
SUHVXSXHVWR� GH� OD� UHVSRQVDELOLGDG� QHJDWLYD�� 6LQ� HPEDUJR��:LOOLDPV� QRV�
OODPD�OD�DWHQFLyQ��©SDUD�TXH�HO�DVHVLQDWR�GH�ORV�LQGLRV�SRU�3HGUR�>HO�YHU�
GXJR� TXH� RIUHFH� D� -DLPH� OD� SUHUURJDWLYD@� VHD� UHVXOWDGR� GHO� UHFKD]R� GH�
-DLPH�VROR�KD�GH�VHU�FDXVDOPHQWH�YHUGDG�TXH�VL�-DLPH�QR�VH�KXELHUD�QH�
JDGR��3HGUR�QR� OR�KDEUtD�KHFKRª����'H�DKt� OD�FUtWLFD�D� OD�QRFLyQ�GH� UHV�
SRQVDELOLGDG� QHJDWLYD�� SXHV� HO� DVHVLQDWR� GH� ORV� LQGLRV� QR� GHSHQGtD� GH�
-DLPH��1R�HQFRQWUDUtDPRV��HQWUH�ORV�SUR\HFWRV�GH�-DLPH��HO�PDWDU�QXQFD�
D� DOJ~Q� LQGLR�� SRU� OR� TXH H[LJLUOH� DOJXQD� UHVSRQVDELOLGDG� R� TXH�PDWH� D�
FXDOTXLHU�LQGLR�VHUtD�DOLHQDQWH�UHVSHFWR�D�VX�LQWHJULGDG��/RV�DVHVLQDWRV�VH�
LEDQ�D�SURGXFLU�HQ�FXDOTXLHU�FDVR�\�HUDQ�IUXWR�GH�RWUR�SUR\HFWR�H[WHUQR��
HO�GH�3HGUR�

/RV� SUR\HFWRV� VRQ� IXQGDPHQWDOHV� HQ� HO� VHQWLGR�PiV� OLWHUDO�� SRU� HVR�
VRVWLHQHQ� OD� LQWHJULGDG� SHUVRQDO�� 6L� HO� XWLOLWDULVPR� WLHQH� HO� SURSyVLWR� GH�
SURGXFLU�ORV�PHMRUHV�HVWDGRV�GH�FRVDV��HVWR�GHEH�SDVDU�SRU�SUHVWDU�DWHQ�
FLyQ�D�OR�TXH��SUHFLVDPHQWH��QR�KDFH��ORV�SUR\HFWRV�GH�FDGD�FXDO��'H�KH�

�� &R[�/D� &D[H�/HYLQH�� ©,QWHJULW\ª�� 6WDQGIRUG� (QF\FORSHGLD� RI� 3KLORVRSK\�� ������
KWWS���SODWR�VWDQGIRUG�HGX��HQWULHV�LQWHJULW\��
�� ,ELG�
�� 8QD�FUtWLFD�DO�XWLOLWDULVPR��RS��FLW���SS����������
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FKR��©D�PHQRV�TXH�KXELHUD�SUR\HFWRV�GH�SULPHU�RUGHQ��HO�SUR\HFWR�JHQH�
UDO�XWLOLWDULVWD�QR�WHQGUtD�QDGD�VREUH�OR�TXH�WUDEDMDU��\�VHUtD�YDFXRª����$TXt�
VH� HYLGHQFLD��XQD�YH]�PiV�� HO� FDUiFWHU�GH� OD� IHOLFLGDG� �TXH�HTXLYDOGUtD� DO�
SUR\HFWR�XWLOLWDULVWD��FRPR�VXESURGXFWR��OR�TXH�QRV�KDFH�IHOL]�QR�HV�EXV�
FDU�DOJR�DEVWUDFWR�FRPR�OD�IHOLFLGDG�SHU�VHÝ�VLQR�ORV�SUR\HFWRV�FRQFUHWRV�
TXH� HO� XWLOLWDULVPR� REYLD��<� HV� TXH�� VL� HO� FiOFXOR� XWLOLWDULVWD� GHFUHWD� TXH�
FRQYLHQH��SDUD�XQ�PHMRU�HVWDGR�GH�FRVDV��TXH�UHQXQFLHV�UDGLFDOPHQWH�D�WX�
SUR\HFWR�GH�YLGD�HQ�HO�TXH� WH�KDV� LPSOLFDGR�KDVWD� OR�PiV�KRQGR��SXHV��
FRPR� XWLOLWDULVWD�� QR� TXHGD� DOWHUQDWLYD�� 'H� WDO� PRGR� TXH� HO� SURSyVLWR�
PD[LPL]DGRU� GH� OD� IHOLFLGDG� VH� YH� DKRJDGR�SRU� HO� KHFKR�GH� QR�SUHVWDU�
DWHQFLyQ�D�OD�H[WHQVD�YDULHGDG�GH�SUR\HFWRV�SHUVRQDOHV�

3RU�RWUR�ODGR��VL�HO�XWLOLWDULVPR�DFHSWDVH�ORV�SUR\HFWRV�SHUVRQDOHV��VH�
J~Q�VXV�SUHVXSXHVWRV��QRV�HQFRQWUDUtDPRV FRQ�TXH�FRQYHUWLUtD�DO�DJHQWH�
²D�OD�KRUD�GH�GHFLGLU�XQ�FXUVR�GH�DFFLyQ² HQ�©XQ�FDQDO�HQWUH�OD�HQWUDGD�GH�
ORV�SUR\HFWRV�GH�WRGR�HO�PXQGR��LQFOX\HQGR�HO VX\R��\�XQD�VDOLGD�GH�GHFL�
VLyQ�RSWLPtILFDª��OR�FXDO�VLJXH�VLHQGR��HQ�SDODEUDV�GH�:LOOLDPV��©XQ�DWDTXH�
D�VX�LQWHJULGDGª����(VWR�HV�DVt�SRUTXH�VX�SUR\HFWR�QR�YDOGUtD�PiV�QL�PH�
QRV�TXH�HO�GH�WRGR�HO�PXQGR��OR�FXDO�GLOXLUtD��SUREDEOHPHQWH��GLFKR�SUR�
\HFWR�SHUVRQDO�

(V�SRU�HOOR�SRU�OR�TXH�KD\�PRWLYRV�SDUD�SHQVDU�TXH�OD�SUHYDOHQFLD�GH�
OD� OyJLFD�XWLOLWDULVWD� FRQOOHYDUtD� VLWXDFLRQHV�GHVDVWURVDV�� FRPR�PtQLPR�� D�
QLYHO�SHUVRQDO��'LFKD�WUDLFLyQ�GHO�SUR\HFWR�SURSLR�HQOD]D�FRQ�OD�FUtWLFD�D�
OD� LPSDUFLDOLGDG�TXH�YLPRV�DO�SULQFLSLR�FRQ�5DFKHOV��SXHVWR�TXH�� DO�GH�
EHUVH�D�WRGR�HO�PXQGR�GH�IRUPD�DEVROXWDPHQWH�LPSDUFLDO��HO�XWLOLWDULVWD�VH�
YH�FRPSOHWDPHQWH�SULYDGR�GH�VX� LQWHJULGDG����<��GDGR�TXH� OD� LQWHJULGDG�
HV�PRUDOPHQWH� IXQGDPHQWDO� SDUD� HO� LQGLYLGXR�� XQ� XWLOLWDULVWD� QR� SRGUtD�
FRQFHELU� XQ�PXQGR� HQ� HO� TXH� OD� KXPDQLGDG� FDUHFLHVH� GH� OD�PLVPD�� OD�
WHRUtD�XWLOLWDULVWD�VH�DQXOD�D�Vt�PLVPD�EDMR�HVWRV�SUHVXSXHVWRV�

(V� SRU� HOOR� TXH�� HQ� GHILQLWLYD�� \� UHFXSHUDQGR� XQDV� SDODEUDV� GH�:L�
OOLDPV�SDUD�GDU�SRU� FHUUDGD� OD� FXHVWLyQ�� ©VL� HO� XWLOLWDULVPR�HV� YHUGDGHUR��

�� ,ELG���S������
�� ,ELG���S�������
�� $� SURSyVLWR� GH� ORV� SUREOHPDV� TXH� JHQHUD� OD� LPSDUFLDOLGDG� WRWDO�� .\POLFND� VDFD� D�
FRODFLyQ�OD�HIHFWLYD� LQFDSDFLGDG�GHO�XWLOLWDULVWD�GH�DWHQHUVH�D�SURPHVDV��OR�FXDO�\D�KDUtD�
LQVRVWHQLEOH�XQD�VRFLHGDG���SHUR�DGYLHUWH�GH�TXH�HVR�©HV�VROR�XQ�DVSHFWR�GHO�SUREOHPD�
PD\RU�GH�QR�SHUPLWLU�D�OD�JHQWH�HVWDEOHFHU�\�SHUVHJXLU�VXV�SURSLRV�ILQHVª� OR�FXDO�DSXQWD�
D�OR�DTXt�WUDWDGR��HO�SUREOHPD�GH�OD�LQWHJULGDG��:��.\POLFND��)LORVRItD�SROtWLFD�FRQWHPSRUi�
QHD��$ULHO��%DUFHRQD��������S�����
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>«@�HQWRQFHV�HV�PHMRU�TXH�OD�JHQWH�QR�FUHD�HQ�HO�XWLOLWDULVPR��6L��SRU�RWUR�
ODGR��HO�XWLOLWDULVPR�HV�IDOVR��HQWRQFHV�SRU�VXSXHVWR�TXH�HV�PHMRU�TXH�OD�
JHQWH�QR�FUHD�HQ�pO��$Vt�SXHV��GH�FXDOTXLHU�IRUPD��HV�PHMRU�TXH�OD�JHQWH�
QR�FUHD�HQ�pOª���

,9� ¢81$�326,%/(�$/7(51$7,9$" /$�e7,&$�'(�/$�9,578'

$XQTXH�QRV�DFDEDPRV�FHQWUDQGR�HQ�%HUQDUG�:LOOLDPV��pO�� MXQWR�FRQ�
0DF,QW\UH�\�)RRW� �\�PXFKRV�RWURV�QR�FLWDGRV�HQ�HVWH�WUDEDMR��KDQ�VLGR
HQFXDGUDGRV�EDMR�HO�UyWXOR�GH�©WHyULFRV�GH�OD�YLUWXGª��$GVFULWRV�D�OD�DQWL�
JXD��SHUR�D�VX�YH]�UHFLHQWH��pWLFD�GH�OD�YLUWXG�

$Vt�HV�FRPR��GHVGH� OXHJR��QRV� ORV�SUHVHQWD�0DUWKD�1XVVEDXP�HQ�VX�
LQGLVSHQVDEOH� DUWtFXOR� ©/D� pWLFD� GH� OD YLUWXG�� ¢XQD� FDWHJRUtD� HTXtYRFD"ª�
GRQGH��SRU�FLHUWR��HOOD�PLVPD�WDPELpQ�VH�XELFD�

1XVVEDXP�GLVWLQJXH��HQ�OD�pWLFD�GH�OD�YLUWXG��GRV�FRUULHQWHV�FDUDFWHUL�
]DGDV�SRU�VX�SODQWHDPLHQWR�FUtWLFR�IUHQWH�D�ODV�RWUDV�GRV�JUDQGHV�WHRUtDV�
pWLFDV�� OD�XWLOLWDULVWD��FX\RV�DGYHUVDULRV�UHFXSHUDUtDQ�D�$ULVWyWHOHV��SULQFL�
SDOPHQWH��\�OD�NDQWLDQD��GRQGH�VXV�RSRQHQWHV�UHWRPDUtDQ�GH�DOJXQD�PD�
QHUD� D� +XPH����� &XULRVDPHQWH�� 1XVVEDXP� VLW~D� HQ� OD� FRUULHQWH� DQWL�
NDQWLDQD�D�ORV�WUHV�DXWRUHV�GH�ORV�TXH�PH�KH�YDOLGR�SDUD�FULWLFDU��SUHFLVD�
PHQWH��D�OD�FRUULHQWH�XWLOLWDULVWD��$XQTXH�ELHQ�DGYLHUWH�1XVVEDXP�GH�TXH�
HVWDV�GLVWLQFLRQHV�VRQ�PX\�DUWLILFLDOHV�GDGD�OD�FRPSOHMLGDG�GH�HVWRV�DXWR�
UHV��$Vt�SXHV��OR�TXH�QRV�GHEH�LQWHUHVDU�UHVDOWDU�HV�TXH��VL�DOJR�FDUDFWHUL]D�
D�OD�pWLFD�GH�OD�YLUWXG�\�D�VXV�WHyULFRV�HV�HO�FDUiFWHU�FUtWLFR�\�VX�RSRVLFLyQ�
UHVSHFWR�D� ODV�GRV�JUDQGHV�FRUULHQWHV�GH� OD� ILORVRItD PRUDO� FRQWHPSRUi�
QHD��6HxDODU�ODV�IDOWDV�\�DEXVRV�GH�HVWDV�VHUiQ�VXV�SULRULGDGHV�

6L�TXHUHPRV�FHQWUDUQRV�HQ�HO�©WHUUHQR�FRP~Qª GH�HVWD�SRVLEOH�DOWHUQD�
WLYD� DO� XWLOLWDULVPR�� KDUHPRV� ELHQ� HQ� YHU� TXp� LQWXLFLRQHV� OR� VRVWLHQHQ��
3RGHPRV�FRQFRUGDU�FRQ�1XVVEDXP��SDUD�HVER]DU�OD�FXHVWLyQ��WUHV�WHVLV�D�
VRVWHQHU�FRQ�YLVWDV�D�DVHQWDU�HO�PDUFR�GH�OD�pWLFD�GH�OD�YLUWXG�

©���/D�ILORVRItD�PRUDO�GHEH�RFXSDUVH�GH� OD�DJHQWH��DVt�FRPR�GH� OD�HOHFFLyQ�\� OD�DF�
FLyQ�
���/D�ILORVRItD�PRUDO�GHEH��HQ�FRQVHFXHQFLD��LQWHUHVDUVH�SRU� OD PRWLYDFLyQ�\�OD�LQ�

WHQFLyQ��OD�HPRFLyQ�\�HO�GHVHR��HQ�JHQHUDO��SRU�HO�FDUiFWHU�GH�OD�YLGD�PRUDO�LQWHULRU�\�

�� %��:LOOLDPV��,QWURGXFFLyQ�D�OD�pWLFD��&iWHGUD��0DGULG������
�� 0�� &�� 1XVVEDXP�� ©/D� pWLFD� GH� OD� YLUWXG�� ¢8QD� FDWHJRUtD� HTXtYRFDª��$UHWp�;,�����
��������SS����������
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SRU�SDWURQHV�HVWDEOHFLGRV�GH�PRWLYDFLyQ��HPRFLyQ�\�UD]RQDPLHQWR�TXH�QRV�FRQGX�
FHQ�D�FRQVLGHUDU�D�DOJXLHQ�XQD�SHUVRQD�GH�FLHUWR�WLSR�>«@�
��� /D� ILORVRItD�PRUDO� GHEH� FHQWUDUVH� QR� VyOR� HQ� DFWRV� GH� HOHFFLyQ� DLVODGRV�� VLQR�

WDPELpQ��\�GH�PDQHUD�PiV�LPSRUWDQWH��HQ�WRGR�HO�FXUVR�GH�OD�YLGD�PRUDO�GH�OD�DJHQ�
WH��VXV�SDWURQHV�GH�FRPSURPLVR��FRQGXFWD�\�WDPELpQ�GH�SDVLyQª���

(VWD�FLWD��XQ�SRFR�ODUJD��UHIOHMD�XQD�VHULH�GH�LQWHUHVHV��TXH�VRQ�OD�FRQ�
FOXVLyQ�GHVLGHUDWLYD�GH�ODV�FUtWLFDV�UHDOL]DGDV�D�OR�ODUJR�GHO�SUHVHQWH�WUDED�
MR��UHIHUHQWHV�D�OD�pWLFD�TXH�\D�HVWDEDQ�SUHVHQWHV�HQ�ORV�DQWLJXRV�JULHJRV��
VREUH�WRGR��HQ�$ULVWyWHOHV��'H�DKt�TXH��HO�YROYHUVH�FRQWUD HO�XWLOLWDULVPR�
�HQ�QXHVWUR�FDVR��KD\D�OOHYDGR�D�YDULRV�DXWRUHV�D�DSUR[LPDUVH�D�OR�TXH�OD�
pWLFD�SUHWHQGtD�HQ�VX�RULJHQ�SDUD�UHFXSHUDU�FLHUWDV�QRFLRQHV�\�GHVDUUROODU�
ODV��6L�ELHQ�HV�FLHUWR�TXH�OD�SUHHPLQHQFLD�GH�OD�YLUWXG�QR�DEDUFD�OD�WRWDOL�
GDG�GH�ODV�WHVLV VRVWHQLGDV�SRU�HVWRV�WHyULFRV�\�TXH�SXHGH�JHQHUDU�FRQIX�
VLyQ��FRPR�VHxDOD�HO�DUWtFXOR�GH�1XVVEDXP��HV�HO�UyWXOR�TXH�KD�TXHGDGR�
HQ�OD�SUiFWLFD�\�DO�TXH�QRV�DFRJHUHPRV��

1RV�HQFRQWUDPRV��HQWRQFHV��DQWH�XQD�pWLFD�TXH��IUHQWH�D�OD�IULDOGDG�UD�
FLRQDO� H� LPSDUFLDOLGDG� GHO� XWLOLWDULVPR� HQ� HO� TXH� VROR� FXHQWDQ� SRQGHUD�
FLRQHV�FDOFXODEOHV� \� DFWRV� LQFRQH[RV�� VH�SUHRFXSD� IXQGDPHQWDOPHQWH� �\�
GH�DKt�VX�FRPSOHMLGDG�\��HQ�FRQVHFXHQFLD��SRFR�GHVDUUROOR��SHUR�WDPELpQ�
VX�ULTXH]D�\�YHURVLPLOLWXG��SRU�ODV�SHUVRQDV��SRU�HO�LQGLYLGXR TXH�GXUDQWH�
WRGD�XQD�YLGD�VH�KD�GHVDUUROODGR�\�KD�DFWXDGR��\�GRQGH�HQ�FDGD�XQR�GH�
HVRV�PRPHQWRV�SRQH�HQ� MXHJR�VX� LQWHJULGDG��'H�DKt�TXH�HO�SHVR�GH� ODV�
HPRFLRQHV�� SRU� HMHPSOR�� WDQ� GHQLJUDGR� HQ� HO� XWLOLWDULVPR� \� ODV� pWLFDV�
GHRQWROyJLFDV��VHD�SXHVWR�GH�UHOLHYH�HQ�OD�pWLFD�GH�OD�YLUWXG��

(V�SRU�WRGR�HVWR�SRU� OR�TXH�� OD�TXH�HV�FRQVLGHUDGD�FRPR�XQD�GH�ODV�
SURPRWRUDV�RULJLQDOHV�GH�HVWD�FRUULHQWH��*�(�0��$QVFRPEH��������������
DVHJXUy�TXH��SUHYLR�D�WRGR�LQWHQWR�QRUPDWLYR�GH�HODERUDFLyQ�PRUDO��HUD�
SUHFLVR�XQD�SVLFRORJtD�PRUDO�ELHQ�DVHQWDGD����HV�GHFLU��XQ�SURIXQGR�FR�

�� ,ELG���S������
�� &I��*�(�0��$QVFRPEH��©)LORVRItD�PRUDO�PRGHUQD��HQ�&RQFHSWRV�pWLFRV�IXQGDPHQWDOHV��0��
3ODWWV��HG����,QVWLWXWR�GH� LQYHVWLJDFLRQHV�ILORVyILFDV��0p[LFR����������²����$�VX�YH]��HQ�
GLFKD�REUD��$QVFRPEH�UHDOL]D�XQD�VHULH�GH�FUtWLFDV�D�WRGD�OD�WUDGLFLyQ�pWLFD�PiV�UHFLHQWH��
$O�FRQVHFXHQFLDOLVPR��GRQGH� LQFOXLUtDPRV�DO�XWLOLWDULVPR�� OR� WDFKD�GH�VHU�XQD�ILORVRItD�
QHFHVDULDPHQWH� ©SRFR� SURIXQGDª� �S�� ���� TXH�� DO� FDUHFHU� GH� UHIHUHQWHV� \� OtPLWHV� GH� FR�
UUHFFLyQ��VROR�VH�SODQWHD�OD�SHUPLVLELOLGDG�GH�ODV�DFFLRQHV��/RV�SDUiPHWURV�VLHPSUH�VHUiQ�
ORV�SURSLRV�GH�OD�VRFLHGDG�HQ�OD�TXH�HO�FRQVHFXHQFLDOLVWD�GH�WXUQR�VH�HQFXHQWUH��GH�DKt�VX�
FDUiFWHU�SURIXQGDPHQWH�FRQYHQFLRQDO�\�VXPLVR� �S�������$XQTXH�HVWR�QR�KD�GH�VHU� WR�
PDGR�QHFHVDULDPHQWH�FRPR�XQD�FUtWLFD�HVWULFWD��HO�FDUiFWHU�GHVSHFWLYR�HV�PDQLILHVWR�
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QRFLPLHQWR�GHO�VHU�KXPDQR��<�QR�LUi� OD�pWLFD�GH�OD�YLUWXG�PX\�GHVHQFD�
PLQDGD�FXDQGR��UHVSHFWR�D�VX�UHLYLQGLFDFLyQ�GH�ODV�HPRFLRQHV��SRU�HMHP�
SOR��VH�DOLQHD�FRQ�HO�LQFLSLHQWH�LQWHUpV�GH�OD�FLHQFLD��\�HQ�FRQFUHWR�GH�ODV�
QHXURFLHQFLDV�� UHVSHFWR� D� ODV�PLVPDV�� 7HQHPRV�� HQWRQFHV�� XQ� UHSXWDGR�
QHXURFLHQWtILFR�FRPR�$QWRQLR�'DPDVLR��TXH�H[SOLFLWD�OD�DOWtVLPD�UHOHYDQ�
FLD�TXH� MXHJDQ�ODV�HPRFLRQHV��\� WDPELpQ� ORV�VHQWLPLHQWRV�� HQ� OD�YLGD�GH�
ORV�VHUHV�KXPDQRV����$Vt��1XVVEDXP FXHQWD��VREUH� OD�pSRFD�HQ�OD�TXH�OD�
pWLFD�GH OD�YLUWXG�FRPHQ]y�D� IORUHFHU�� ©'H�DKt�TXH�QL� VLTXLHUD�SDUHFLHUD�
H[WUDxR� FXDQGR� %HUQDUG�:LOOLDPV� DFXVy� DO� XWLOLWDULVPR� GH� GHVFXLGDU� OD�
LQWHJULGDG�SHUVRQDOª����(O�GHVDUUROOR�GH�FLHUWDV�GLVFLSOLQDV�FRPR�OD�SVLFR�
ORJtD�PRUDO�� HQ� OD� OtQHD� GH�$QVFRPEH�� \�PiV� UHFLHQWHPHQWH�� ODV� QHXUR�
FLHQFLDV��GHPDQGDED�XQ�FDPELR�SDUDGLJPiWLFR�HQ�pWLFD���

<�HV�TXH�XQ�FiOFXOR�XWLOLWDULVWD�TXH��D�SULRUL��SUHWHQGH��QR�VROR�HYLWDU�
WRGR�FRPSRQHQWH�HPRFLRQDO��VLQR�HQ�RFDVLRQHV�GHJUDGDUOR�SRU�LUUDFLRQDO�
H�LQFRQYHQLHQWH��QR�SXHGH�VLQR�FKRFDU�UDGLFDOPHQWH�FRQ�OD�UHDOLGDG�YLWDO�
GHO�VHU�KXPDQR��$Vt��©OR�TXH�KLFLHURQ�ORV�WHyULFRV�GH�OD�YLUWXG�IXH�LQVLVWLU�
HQ�TXH�QR�SRGHPRV�HYDOXDU�DGHFXDGDPHQWH�HO�GHVHPSHxR�pWLFR�GHO�DJHQ�
WH� VLQ� VDEHU� HQ� EXHQD�PHGLGD� VREUH� VX� YLGD�PRUDO�� WDQWR� GHQWUR� FRPR�
IXHUD�GHO FRQWH[WR�LQPHGLDWR�GH�HOHFFLyQª����OR�FXDO�HQOD]D�FRQ�OD�\D�PHQ�
FLRQDGD�DUJXPHQWDFLyQ�GH�:LOOLDPV�UHVSHFWR�D�OD�LQWHJULGDG�GH�ORV�DJHQ�
WHV�

'HVGH� OD� FRUULHQWH� GHQRPLQDGD� SRU� 1XVVEDXP� ©DQWL�XWLOLWDULVWDª�� OD�
pWLFD�GH�OD�YLUWXG�SUHWHQGH�UHFODPDU�OR�VLJXLHQWH�������TXH�VH�WRPH�HQ�FRQ�
VLGHUDFLyQ�DOJ~Q�WLSR�GH�SOXUDOLVPR�D[LROyJLFR�����TXH��SRU�OR�PLVPR��VHD�
SUHFLVD�XQD� FRQVLGHUDFLyQ�GH� OD� UD]yQ� FRPR�FDSD]�GH�GLVFULPLQDU� \� DU�
PRQL]DU�GLFKRV�ELHQHV�SOXUDOHV�\�ORV�PHGLRV�SDUD�FRQVHJXLUORV�����TXH�OD�
HPRFLyQ�\�HO�GHVHR�QR�VH�FRQVLGHUHQ�LPSXOVRV�LUUHIOH[LYRV��VLQR�©FRPSOH�

�� &RPR� FXDQGR� DILUPD� TXH� ©SDUHFH� VHQVDWR� VXJHULU� TXH� ORV� VHQWLPLHQWRV� SXGLHURQ�
KDEHU�VLGR�XQ�FLPLHQWR�QHFHVDULR�SDUD� ORV�FRPSRUWDPLHQWRV�pWLFRV�PXFKR�DQWHV�GH� OD�
pSRFD� HQ� TXH� ORV� VHUHV� KXPDQRV� HPSH]DURQ� VLTXLHUD� OD� FRQVWUXFFLyQ� GHOLEHUDGD� GH�
QRUPDV�LQWHOLJHQWHV�GH�FRQGXFWD�VRFLDOª��(Q�EXVFD�GH�6SLQR]D��RS��FLW���S�������
�� /D�pWLFD�GH�OD�YLUWXG��¢XQD�FDWHJRUtD�HTXtYRFD"��RS��FLW���S�������
�� 5HVSHFWR�D�ODV�HPRFLRQHV�\�HO�HQIRTXH�QR�FRJQLWLYLVWD�GH�*HRUJH�3LWFKHU��HQWHQGLGR�
FRPR� FRQVHFXHQFLD� GH� XQ� GHVFXLGR� GH OD� SVLFRORJtD�PRUDO�� VREUH� ODV�PLVPDV��1XVV�
EDXP�DILUPD�TXH�©VL� ODV�HPRFLRQHV�VRQ�VROR� LPSXOVRV�R�HVWtPXORV� LUUDFLRQDOHV�TXH�QR�
WLHQHQ� QLQJXQD� UHODFLyQ� FRQ� HO� SHQVDPLHQWR� \� OD� LQWHQFLRQDOLGDG�� QR� KD\�PD\RU� FRVD�
LQWHUHVDQWH�TXH�GHFLU�VREUH�VX�UHODFLyQ�FRQ�OD�pWLFD�ª�,ELG�������
�� ,ELG���S������
�� &IU���,ELG���S�������
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MDV� IRUPDV� GH� LQWHQFLRQDOLGDG� LPSUHJQDGDV� FRQ� XQ�SHQVDPLHQWR�REMHWL�
YDPHQWH�GLULJLGRª \����TXH��SUHFLVDPHQWH��HVWD�UDFLRQDOLGDG�VHD�FDSD]�GH�
LQVWUXLU�D�ODV�SDVLRQHV�PLVPDV��

'HVGH OD�ySWLFD�©DQWL�NDQWLDQDª VH�YLHQH�D�UHFODPDU�OR�PLVPR��DXQTXH�
SDUHFLHUD�GHFLUVH�OR�FRQWUDULR��(O�HVIXHU]R��GH�FRUWH�KXPHDQR��GH�VXSHGL�
WDU� OD� UD]yQ�D� OD�HVIHUD�PRWLYDFLRQDO�QR�HV�VLQR��RWUD�YH]��XQ� LQWHQWR�GH�
FRUUHJLU�DO�UDFLRQDOLVPR��&RQ�GLVWLQWRV�PDWLFHV�HQWUH�XQRV�\�RWURV�DXWR�
UHV����OD�VXPD�GH�ORV�YHFWRUHV�DSXQWD�D�XQD�GLUHFFLyQ�FRQFUHWD��DFDEDU�FRQ�
ORV�DEXVRV�\�DEVWUDFFLRQHV�GH�FLHUWDV�WHRUtDV�FRPR�OD�XWLOLWDULVWD��TXH�ROYL�
GDQ� �LQWHQFLRQDGDPHQWH�R�QR��GH� IRUPD� VLVWHPiWLFD�FyPR�HV�HO� VHU�KX�
PDQR�GH�KHFKR��OR�FXDO�ODV�YXHOYH�REVROHWDV�

,9� &21&/86,Ð1

+DJDPRV�XQ�EDODQFH�GH�OR�YLVWR��HQ�XQ�SULPHU�PRPHQWR�QRV�GHWXYL�
PRV� D� HVER]DU� OD� WHRUtD� XWLOLWDULVWD� HQWHQGLpQGROD� HQ� VX� VHQWLGR� EiVLFR��
FRPR�XQD� WHRUtD� FRQVHFXHQFLDOLVWD� JXLDGD� SRU� HO� SULQFLSLR� GH� XWLOLGDG� \�
GRQGH�~QLFDPHQWH�HO�PHMRU�HVWDGR�ILQDO�GH�FRVDV�YDOH�FRPR�MXVWLILFDFLyQ�
GH�OD�DFFLyQ�FRUUHFWD��7UDV�HVWDEOHFHU�HVWDV�SUHPLVDV��QRV�H[WHQGLPRV�HQ�
UHDOL]DU�XQD�VHULH�GH�FUtWLFDV�TXH�QRV�SHUPLWLHVHQ�YHU�ODV�SRVLEOHV�IODTXH�
]DV� GHO� XWLOLWDULVPR��'H� WDO�PRGR� TXH� LQLFLDPRV� OD� H[SRVLFLyQ� FRQ�5D�
FKHOV� \� VX� FUtWLFD� D� OD� H[LJHQFLD� GH� LPSDUFLDOLGDG� WRWDO� TXH� GHPDQGD� HO�
XWLOLWDULVPR��OD�FXDO�QR�HV�YLDEOH�FRQ�OD�FRQGLFLyQ�KXPDQD�WDO�\�FRPR�OD�
FRQFHELPRV��7UDV�5DFKHOV�� VLJXLHURQ� WUHV� DXWRUHV� WtSLFDPHQWH� HQFXDGUD�
GRV�HQ�OD�pWLFD�GH�OD�YLUWXG��FRQ�0DF,QW\UH�LQFLGLPRV�HQ�FLHUWRV�SXQWRV�GH�
FDUiFWHU�VRFLDO�FRPR�VRQ�OD�FUtWLFD�DO�VXEMHWLYLVPR��DO�FDUiFWHU�SDWHUQDOLVWD�
\� DXWRULWDULR�� DO� UHODWLYLVPR� \�� GH� IRUPD� DSHQGLFXODU�� D� OD� E~VTXHGD� GHO�
SODFHU�SHU�VH��&RQ�)RRW�QRV�GHWXYLPRV�HQ�XQ�~QLFR�SXQWR�� OD�FUtWLFD�DO�
FRQVHFXHQFLDOLVPR�\�HO�WUDVODGR�GH�OD�FXHVWLyQ�DO�FDPSR�GH�OD�YLUWXG��)L�
QDOPHQWH��FRQ�:LOOLDPV��YLPRV�FyPR�HO�XWLOLWDULVPR�UHVXOWD�DOLHQDQWH�UHV�
SHFWR�D�OD�LQWHJULGDG�SHUVRQDO�DO�SUHVFLQGLU�GH�ORV�SUR\HFWRV SHUVRQDOHV�GH�
FDGD�LQGLYLGXR��OR�FXDO�VH�YLQFXOD�D�OD�QHFHVLGDG�GH�LPSDUFLDOLGDG�GHPDQ�
GDGD� SRU� HO� XWLOLWDULVPR� \� TXH� YLPRV� DO� FRPLHQ]R� FRQ� 5DFKHOV��'H� WDO�
PDQHUD�� XQD� SULPHUD� FRQFOXVLyQ� VHUtD� OD� LQYLDELOLGDG� GHO� XWLOLWDULVPR� D�
FDXVD�GH�����VX�HVFDVR�FRQRFLPLHQWR�GH�OD�UHDOLGDG�SVLFROyJLFD�\�HPRFLR�

�� 3RU�HMHPSOR��ORV�©DQWL�NDQWLDQRVª�GH�1XVVEDXP��TXH�VRQ�ORV�DXWRUHV�TXH�KH�WUDtGR�D�
OD� DUHQD� ©DQWL�XWLOLWDULVWDª� HQ� HO� SUHVHQWH� WUDEDMR�� SRQHQ� HO� SHVR� GH� OD� GLVFULPLQDFLyQ�
HQWUH�ELHQHV�P~OWLSOHV�HQ�ORV�VHQWLPLHQWRV�\�WUDGLFLRQHV��\�QR�HQ�OD�UD]yQ�FRPR�WDO�
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QDO�KXPDQD����VXV�H[LJHQFLDV�LUUHDOL]DEOHV�GH�LPSDUFLDOLGDG�\����VX�FDUiF�
WHU� DOLHQDQWH� GH� OD� LQWHJULGDG�� OR� FXDO� UHGXQGD� HQ� VX� SRFD� GHVHDELOLGDG��
LQFOXVR�GHVGH�XQD�ySWLFD�XWLOLWDULVWD�

7UDV�OD�SDUV�GHVWUXHQV�YLQR�XQ�DSDUWDGR�FRQVWUXFWLYR�HQ�HO�TXH�VH�LQ�
WHQWy� FRQFOXLU�� SRU�RWUR� ODGR�� OD�SODXVLELOLGDG�GH�XQD� DOWHUQDWLYD� WHyULFD�
HVSHFLDOPHQWH�FRQVFLHQWH�GH� WRGDV� ODV�GHILFLHQFLDV�PHQFLRQDGDV�� OD�pWLFD�
GH�OD�YLUWXG��'LFKD�WHRUtD�UHFRJH�D�ORV�DXWRUHV�SUHVHQWDGRV��FRQ�OD�H[FHS�
FLyQ� GH� 5DFKHOV�� D� OD� YH]� TXH� VH� SUHVHQWD� FRPR� DOWHUQDWLYD� YiOLGD� SRU�
SUHVWDU�DWHQFLyQ�D�OD�SHUVRQD�LQGLYLGXDO��D�VX�ELRJUDItD��HPRFLRQHV�\�SUR�
\HFWRV�SHUVRQDOHV�

*$%5,(/�$5$*Ð1�$5$1'$ HV JUDGXDGR HQ ILORVRItD SRU�OD�8QLYHUVLGDG�GH�0iODJD�

/tQHDV�GH�LQYHVWLJDFLyQ�

eWLFD�\�ILORVRItD�SUiFWLFD

3XEOLFDFLRQHV�UHFLHQWHV�

'LUHFFLyQ�HOHFWUyQLFD� JDUDJRQD#JPDLO�FRP


