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DFRVR��HO�DFRVR�GLVFULPLQDWRULR��SRU�UD]RQHV�GH�SUHMXLFLRV
VH[LVWDV��UDFLVWDV��KRPyIRERV��HWF���HVWi�EDVDGR�HQ�HVWHUHRWLSRV�\
SUHMXLFLRV�\�WLHQH�PiV�HQWLGDG�SHQDO�OHJDOPHQWH�HVWDEOHFLGD�TXH�HO
DFRVR�PRUDO�LQGLYLGXDOL]DGR�R�PREELQJ��(O�DFRVR�VH[XDO�WDPELpQ
WLHQH�VXV�SURSLDV�FDUDFWHUtVWLFDV�\�WLSRORJtD��

�����(O�YDORUDU�ODV�FXHVWLRQHV�GH�LQWHQFLRQDOLGDG�HV�GLItFLO��HO
DFRVDGRU�QR�YD�D�UHFRQRFHU�TXH�WLHQH�HVDV�LQWHQFLRQHV��\�HQ�HO
FDVR�GH�SHUVRQDOLGDGHV�SVLFRSiWLFDV�HVWD�LQWHQFLyQ�QL�VLTXLHUD�HV
WUDQVSDUHQWH�SDUD�HOORV�PLVPRV��/R�HVHQFLDO�HQ�WRGR�FDVR�QR�VRQ
ODV�LQWHQFLRQHV�GH�ORV�FRPSRUWDPLHQWRV�VLQR�ODV�FRQVHFXHQFLDV
TXH�WLHQHQ��
�����3RGHPRV�KDEODU�GH�PREELQJ�KRUL]RQWDO��HQWUH�FRPSDxHURV�GH
WUDEDMR�VLWXDGRV�DO�PLVPR�QLYHO��R�YHUWLFDO��HQWUH�MHIHV�\
VXERUGLQDGRV��3XHGH�GDUVH�PREELQJ�DVFHQGHQWH��HQ�HO�TXH�ORV
HPSOHDGRV�DFRVDQ�DO�MHIH��WtSLFDPHQWH�D�XQ�MHIH�QXHYR���SHUR�HO

)RWRV
%ORJ�GH�QRWDV
0L�SiJLQD�ZHE
6651
)LORORJtD�,QJOHVD
1DUUDWRORJtD
0iV�HQODFHV
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HPSOHDGRV�DFRVDQ�DO�MHIH��WtSLFDPHQWH�D�XQ�MHIH�QXHYR���SHUR�HO
PiV�IUHFXHQWH�HV�HO�PREELQJ�GHVFHQGHQWH��HQ�HO�TXH�HV�HO�MHIH
TXLHQ�DFRVD�D�DOJ~Q�HPSOHDGR�FRQ�OD�FRQQLYHQFLD�R�VLOHQFLR�GH�ORV
GHPiV��TXH�WHPHQ�SRU�VXV�SXHVWRV��6H�GDQ�FDVRV�GH
KRVWLJDPLHQWR�JUDYH�R�GH�HVFHQDV�SXQWXDOHV�GH�KXPLOODFLyQ
HVSHFWDFXODU��SHUR�OR�PiV�WtSLFR�HV�OD��JRWD�FKLQD���SHTXHxRV�DFWRV
FDVL�LPSHUFHSWLEOHV�GH�KRVWLJDPLHQWR��FRPR�QHJDU�HO�VDOXGR��KDFHU
HO�YDFtR��KDFHU�FRUUHU�UXPRUHV��DOJXQD�HVFHQD�GH�JULWRV��HWF��

�(Q�HVWDV�FRVDV��FRPR�HQ�WDQWDV�RWUDV�UHODFLRQDGDV�FRQ�HO
PREELQJ��QXHVWUR�GHSDUWDPHQWR�GH�)LORORJtD�,QJOHVD�\�$OHPDQD
HV��FRPR�VH�VXHOH�GHFLU���GH�OLEUR���3XHGH�VHJXLUVH�SRU�HMHPSOR
DTXt�OD�VDJD�GH�OD�LPSODQWDFLyQ�\�DSURSLDFLyQ�GH�ORV�QXHYRV
SRVWJUDGRV�SRU�SDUWH�GH�ORV�JUXSRV�GH�LQ�YH�VWLJDFLyQ��(V�XQ�FDVR
VyOR��SXHV�PXFKRV�RWURV�SRGUtDQ�FRQWDUVH��SHUR�HQ�HVWH�FDVR�OD
GRFXPHQWDFLyQ�HV�S~EOLFD�\�GHMD�KXHOOD�DGPLQLVWUDWLYD�FODUD��

����&RQWLQ~D�7HUHVD�&RQGH�3XPSLGR�REVHUYDQGR�OD�GLILFXOWDG�GH
REWHQHU�SUXHEDV�\�WHVWLPRQLRV��0XFKR�DQWHV�GH�OOHJDU�D�FXHVWLRQHV
MXGLFLDOHV��ORV�WHVWLJRV�HQ�HO�WUDEDMR��WHVWLJRV�FRODERUDFLRQLVWDV�D
YHFHV��VXHOHQ�QR�SHUFLELU�HO�DFRVR�GH�OD�PDQHUD�HQ�TXH�OR�SHUFLEH
HO�DFRVDGR��(V�HO�VtQGURPH�GHO��PXMHU��WDPSRFR�HV�SDUD�WDQWR���$
YHFHV��QL�OD�SURSLD�YtFWLPD�LGHQWLILFD�VX�SURSLR�FDVR�FRPR�XQ
IHQyPHQR�GH�DFRVR�ODERUDO��VLQR�TXH�VH�VLHQWH�LUULWDGD�R�TXH
DOJXLHQ�OD�HQIDGD�FRQWLQXDPHQWH��\�D�OD�YH]�SLHQVD�TXH��WDPSRFR
HV�SDUD�WDQWR���6H�SLHQVD�D�YHFHV�TXH�HVWR�VXFHGH�FRQ�SHUVRQDV
KLSRFRQGUtDFDV��PDQLiWLFDV�R�KLSHUVHQVLEOHV��\�FLHUWR�HV�TXH�WRGDV
ODV�SHUVRQDV�SHUVRQDV�UHDFFLRQDQ�GH�PRGR�GLIHUHQWH�DQWH�OD
PLVPD�VLWXDFLyQ²SHUR�HQ�HO�FDVR�GHO�DFRVR�HV�IUHFXHQWH�HO
GHVPRURQDPLHQWR�GH�SHUVRQDV�TXH�DQWHV�QR�WHQtDQ�SUREOHPDV
SVLFROyJLFRV��R�TXH�WHQtDQ�XQ�FDUiFWHU�IXHUWH�\�HVWDEOH��

����(Q�'HUHFKR�/DERUDO��XQD�FLHUWD�SURWHFFLyQ�OHJDO�FRQWUD�HO�DFRVR
ODERUDO�SXHGH�EDVDUVH�HQ�HO�DUWtFXOR�����GHO�(VWDWXWR�GH�ORV
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ODERUDO�SXHGH�EDVDUVH�HQ�HO�DUWtFXOR�����GHO�(VWDWXWR�GH�ORV
7UDEDMDGRUHV��HQ�FXDQWR�TXH�HV�XQ�GHUHFKR�EiVLFR�GH�ORV
WUDEDMDGRUHV�HO�VHU�WUDWDGRV�FRQ�GLJQLGDG�\�HO�WUDEDMDU�HQ
FRQGLFLRQHV�DFHSWDEOHV��(Q�FXDOTXLHU�WLSR�GH�DFRVR�ODERUDO�VH�GDQ
FRQGXFWDV�RIHQVLYDV��R�GLVFULPLQDWRULDV��LQWLPLGDWRULDV��KXPLOODQWHV�
HWF��TXH�YLHQHQ�UHFRQRFLGDV�FRPR�WDOHV�SRU�OD�QRUPDWLYD
FRPXQLWDULD��(O�GHUHFKR�ODERUDO�UHVJXDUGD�HO�GHUHFKR�GHO
WUDEDMDGRU�DO�KRQRU��D�OD�SURSLD�LPDJHQ����OR�FXDO�HV�XQD�PDQHUD�GH
WLSLILFDU�HVWRV�DFWRV�SHQDOPHQWH��$UW�������/D�YtD�TXH�GHEH�VHJXLUVH
SDUD�OD�GHIHQVD�FRQWUD�HO�DFRVR�HV�OD�GH�WXWHOD�GH�ORV�GHUHFKRV
IXQGDPHQWDOHV��HO�SURFHVR�HV�PiV�UiSLGR��\�KD\�PHMRUHV�PHGLGDV
FDXWHODUHV��

����/D�HPSUHVD�HVWi�REOLJDGD�D�SURWHJHU�DO�WUDEDMDGRU�FRQWUD�HO
DFRVR��$UWV�������������GH�SURWHFFLyQ�GH�ULHVJRV�ODERUDOHV���/DV
EDMDV�VXIULGDV�FRPR�FRQVHFXHQFLD�GHO�DFRVR�VRQ�FRQWLQJHQFLDV
SURIHVLRQDOHV��(Q�HO�FDVR�GHO�DFRVR�VH[XDO�KD\�XQD�SUHYHQFLyQ
REOLJDGD��/DV�HPSUHVDV�VRQ�UHVSRQVDEOHV�GH�ORV�FDVRV�GH�DFRVR
SRU�RPLVLyQ���SRU�QR�VDQFLRQDU�D�ORV�DFRVDGRUHV��

�(Q�WDO�FDVR��VL�HO��SDWURQR��HV�TXLHQ�GHEH�GHWHUPLQDU�VL�KD
KDELGR�R�QR�DFRVR�����PHMRU�GHWHUPLQDU�TXH�QR�OR�KD�KDELGR��\�DVt
QL�VDQFLyQ�QL�UHVSRQVDELOLGDG��PLHQWUDV�QR�VH�GLJD�OR�FRQWUDULR�
6HJ~Q�YHR��

����3RU�OD�YtD�GHO�'HUHFKR�$GPLQLVWUDWLYR��HV�GLItFLO�HQFRQWUDU�XQD
PDQHUD�GH�WUDWDU�HO�DFRVR�ODERUDO��6H�HVSHFLILFDQ�HQ�OD�OHJLVODFLyQ
ODV�IDOWDV�GH�UHVSHWR��SHUR�WRGR�HVWi�LQVXILFLHQWHPHQWH�WLSLILFDGR�
3RU�RWUD�SDUWH��HV�GLItFLO�DFXGLU�D�ORV�UHVSRQVDEOHV�GH�SRQHU�ILQ�DO
DFRVR��SRU�HMHPSOR�D�ORV�GLUHFWRUHV�GH�GHSDUWDPHQWR�HQ�OD
8QLYHUVLGDG��SRUTXH�PXFKDV�YHFHV�VRQ�HOORV�ORV�SULPHURV
FyPSOLFHV�GH�ORV�DFRVDGRUHV��(V�LPSRUWDQWH�HQ�FXDOTXLHU�FDVR�OD
DWHQFLyQ�GH�OD�$GPLQLVWUDFLyQ�DO�DVXQWR��DEULHQGR�H[SHGLHQWHV�GH
LQYHVWLJDFLyQ�R�VDQFLRQDGRUHV��
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LQYHVWLJDFLyQ�R�VDQFLRQDGRUHV��

�$EULpQGRORV����\�FHUUiQGRORV�VLQ�PHGLGDV��FRPR�VXFHGLy�HQ�PL
FDVR��%XHQR��D�Pt�GH�KHFKR��WUDV�OD�RSRVLFLyQ�D�FiWHGUDV
PDQLSXODGD��\�ODV�GHQXQFLDV�TXH�SUHVHQWp��PH�DEULy�HO�5HFWRU�XQ
H[SHGLHQWH�LQIRUPDWLYR�D�Pt��DO�GHQXQFLDQWH²SRU�FXEULU�HO
H[SHGLHQWH��\�WDPELpQ�SDUD�LQWLPLGDUPH�\�SURFXUDU�TXH�UHWLUDVH
ODV�GHQXQFLDV����/R�PLVPR�OH�VXFHGLy�D�RWUD�SHUVRQD�DVLVWHQWH�D
HVWD�MRUQDGD��VHJ~Q�FRPHQWy�HQ�OD�VHVLyQ�GH�SUHJXQWDV��0DQGD
KXHYRV��FRPR�VH�GHFtD�SRU�HQWRQFHV��

6L�VH�GHVHD�FRPEDWLU�HO�DFRVR�ODERUDO��OD�$GPLQLVWUDFLyQ�GHEH
DFWXDU�FRQ�GLOLJHQFLD��FRQ�FRQILGHQFLDOLGDG��H�LQYHVWLJDU
HIHFWLYDPHQWH��(Q�FXDOTXLHU�FDVR��VH�LQFXUUH�HQ�UHVSRQVDELOLGDG
SRU�GHILFLHQWH�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�

�3HUR�YD\D�XVWHG�D�PDWHULDOL]DU�HVWD�UHVSRQVDELOLGDG��(VWR�HV
FRPR�FXDQGR�HO�SUHVLGHQWH�=DSDWHUR�VH�KDFH�SHUVRQDOPHQWH
UHVSRQVDEOH�GH�ODV�WRUSH]DV�GH�VXV�PLQLVWURV²\�TXp�HOHJDQWH
TXHGD��(O�UHVXOWDGR��QDGLH�HV�FHVDGR��QDGLH�GLPLWH��\�WRGR�OR
DEVRUEH�FRPR�XQ�FROFKyQ��VLQ�LQPXWDUVH��HO�LQWRFDEOH�YpUWLFH�GH
OD�$GPLQLVWUDFLyQ��

6DQWLDJR�*DVFyQ�WUDWD��GHVGH�HO�SXQWR�GH�YLVWD�SVLFROyJLFR��ODV
FRQVHFXHQFLDV�SDUD�OD�YtFWLPD�GH�DFRVR�ODERUDO��/D�ILQDOLGDG
SHUVHJXLGD�SRU�ORV�DFRVDGRUHV�HV�REOLJDUOH�D�DEDQGRQDU�HO�SXHVWR
GH�WUDEDMR��(VR�VH�LQWHQWD�ORJUDU�FRQ�DFFLRQHV�GH�KRVWLJDPLHQWR
LQWHQFLRQDGR��OHYH�SHUR�FRQWLQXDGR��DXQTXH�SXHGD�KDEHU�FDVRV
FRQ�DJUHVLRQHV�FRQWXQGHQWHV�SHUR�LQIUHFXHQWHV��/R�FDUDFWHUtVWLFR
HV�LU�PLQDQGR�OD�PRUDO�GH�OD�YtFWLPD�GtD�D�GtD��0pGLFDPHQWH�QR
WLHQH�VHQWLGR�KDEODU�GH��VtQGURPH�GH�PREELQJ���SHUR�HVWRV�KHFKRV
Vt�WLHQHQ�FRQVHFXHQFLDV�QHJDWLYDV�SDUD�OD�VDOXG²OHVLRQHV��GH
KHFKR��
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KHFKR��

����&RQ�IUHFXHQFLD�ODV�SHUVRQDV�VH�FXHVWLRQDQ�OD�H[LVWHQFLD�R
UHDOLGDG�GH�HVWRV�FDVRV��\�HV�IUHFXHQWH�TXLWDUOHV�LPSRUWDQFLD
DWULEX\pQGRORV�D�SUREOHPDV�GH�KLSHUVHQVLELOLGDG�GH�OD�YtFWLPD��R�D
XQD�SHUFHSFLyQ�LQFRUUHFWD�R�HTXLYRFDGD�GH�OD�VLWXDFLyQ²FXDQGR
QR�DO�IDOVR�PREELQJ��IHQyPHQR�TXH�SRU�VXSXHVWR�WDPELpQ�H[LVWH��OD
DFXVDFLyQ�GH�PREELQJ�ILQJLGR�SRU�PRWLYRV�GH�YHQJDQ]D�SHUVRQDO�
UHVHQWLPLHQWR������R�SRU�PRWLYRV�GH�PREELQJ��SXHV�KDVWD�DKt�OOHJD
OD�VXWLOH]D��

����1R�VH�WUDWD�GH�IHQyPHQRV�TXH�VH�SXHGDQ�VHSDUDU�FRQ�XQ�VL�QR�
EODQFR�QHJUR��H[LVWH�XQ�FRQWLQXR�TXH�YD�GHVGH�HO�IDOVR�PREELQJ
SDVDQGR�SRU�SUREOHPDV�GH�SHUFHSFLyQ�R�HQIUHQWDPLHQWRV
HQTXLVWDGRV�KDVWD�OR�TXH�SURSLDPHQWH�OODPDPRV�PREELQJ��R
DFRVR�ODERUDO�PiV�SURSLDPHQWH�GLFKR��FXDQGR�VH�DFW~D�GH�PDQHUD
GHOLEHUDGD�FRQWUD�XQD�YtFWLPD�SRU�PRWLYRV�LQDGPLVLEOHV��

�2EVHUYR�TXH�HQ�OD�GLVFXVLyQ�VH�KDEOD�D�YHFHV�GH
SHUVRQDOLGDGHV�SDWROyJLFDV�\�SVLFyWLFDV��GH��HO�DFRVDGRU��FRPR
XQD�SHUVRQD�FRQ�XQ�SHUILO�DJUHVLYR�GHWHUPLQDGR��\�RWUDV�YHFHV�GH
DFRVR�HQ�JUXSR²PREELQJ�SURSLDPHQWH�GLFKR²VLHQGR�TXH�HV
GLItFLO�LPDJLQDU�TXH�VH�MXQWH�XQD�YH]�WUDV�RWUD�XQ�JUXSR�GH
SHUVRQDV�FRQ�XQ�FXDGUR�SVtTXLFR�VHPHMDQWH��&DGD�FDVR�GH
KRVWLJDPLHQWR�HV�GLIHUHQWH��FODUR��3HUR�FUHR�TXH�HV
HVSHFLDOPHQWH��GH�OLEUR��DXQTXH�DTXt�QR�VH�GLVFXWH�HVWH�DVXQWR�
HO�FDVR�GH�XQD�RUJDQL]DFLyQ��OOiPHVH�OD�8QLYHUVLGDG�R�OD
HPSUHVD��TXH�SRU�VX�HVWUXFWXUD�MHUiUTXLFD�R�JUXSDO�VH�SUHVWH�D�OD
PDQLSXODFLyQ�SRU�SDUWH�GH�SHUVRQDV�FRQ�XQ�SHUILO
SVLFyWLFR�DXWRULWDULR²R�TXH�VH�SUHVWH�D�TXH�SHUVRQDV�FRQ�HVWH
SHUILO�OOHJXHQ�D�RFXSDU�SXHVWRV�GH�SRGHU��(Q�UHDOLGDG�HV
LQHYLWDEOH�VXSRQHU�TXH�ORV�SXHVWRV�GH�SRGHU��\�HO�SRGHU�SRU�HO
SRGHU�PLVPR��HQ�FXDOTXLHU�FDVR��DWUDHUiQ�D�SHUVRQDV�TXH�JXVWDQ
GH�HMHUFHUOR�\�GH�PDQLSXODU�D�ORV�GHPiV��<�OD�PDQLSXODFLyQ
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GH�HMHUFHUOR�\�GH�PDQLSXODU�D�ORV�GHPiV��<�OD�PDQLSXODFLyQ
FDSULFKRVD��HO�HMHUFLFLR�GH�WRUFHU�ODV�YROXQWDGHV��HV�HO�PiV
UHILQDGR�GH�ORV�SODFHUHV�GHO�SRGHU�DUELWUDULR��(VSHFLDOPHQWH
FRQWUD�ODV�SHUVRQDV�TXH�SXHGHQ�FULWLFDU�OD�DFWXDFLyQ�GHO
PDQLSXODGRU��R�KDFHU�SHOLJUDU�VX�SXHVWR²SHUR�HQ�FXDOTXLHU�FDVR
HV�XQ�SODFHU�FDPELDU�HO�ULWPR�GH�OD�EDWXWD�\�REVHUYDU�TXH�WRGRV�OR
VLJXHQ�HQ�SHUIHFWD�VLQWRQtD��8QD�HVWUXFWXUD�DXWRULWDULD�R�IHXGDO�VH
SUHVWD�D�XWLOL]DU�DVt�SHRQHV�FRQWUD�XQD�YtFWLPD��SHRQHV�TXH�HQ
FLHUWR�PRGR�VRQ�DFRVDGRUHV��WKH�PRE��SHUR�TXH�HQ�UHDOLGDG�QR
DFW~DQ�SRU�PRWLYDFLRQHV�QL�SODQHV�SURSLRV��<�TXH��HQ�WRGR�FDVR
SUHILHUHQ�HVWDU�GHO�ODGR�GHO�DFRVDGRU��R�FRQ�OD�PD\RUtD�
FUH\pQGRVH�QHXWURV��DQWHV�TXH�VHU�DFRVDGRV�\�PDUFDGRV�SRU
WRPDU�SRVWXUD�FRQWUD�HO�DFRVDGRU�R�FRQWUD�HO�JUXSR��(V�GHFLU��HO
SHUILO�SVLFyWLFR�DXWRULWDULR�PDQLSXODGRU�HV�PX\�LQGLYLGXDOL]DGR�
SHUR�IiFLOPHQWH�VH�FRQYLHUWH�HQ�XQD�DFFLyQ�GH�JUXSR�SRU�OD�SURSLD
GLQiPLFD�GH�ORV�JUXSRV�\�SRU�OD�DFFLyQ�GHO�OLGHUD]JR�\�GHO
VHJXLGLVPR���

�����&LWD�*DVFyQ�FLIUDV�PX\�YDULDEOHV�VREUH�OD�LQFLGHQFLD�GHO�DFRVR
ODERUDO��$�OD�SUHJXQWD�GH�VL�KDQ�SDGHFLGR�DFRVR�ODERUDO�HQ�ORV
~OWLPRV����PHVHV��REVpUYHQVH�HVWDV�YDULDFLRQHV�HQ�ORV
SRUFHQWDMHV�SRU�SDtVHV�

)LQODQGLD��������+RODQGD���������(VSDxD�������,WDOLD�������/D
PHGLD�GH�OD�8QLyQ�(XURSHD�HV�GH������

(VWR�QR�TXLHUH�GHFLU�TXH�VH�DFRVH�PiV�HQ�)LQODQGLD�TXH�HQ
(VSDxD��0iV�ELHQ�HV�VHxDO�GH�XQD�PD\RU�VHQVLELOL]DFLyQ�VRFLDO
KDFLD�HO�SUREOHPD��\�OD�H[LVWHQFLD�GH�OHJLVODFLyQ�PiV�HVSHFtILFD�\
GH�XQD�FRQFLHQFLD�PiV�DJXGD�GH�HVWD�FXHVWLyQ�\�GH�OD�SRVLELOLGDG
GH�SUREDU�VX�H[LVWHQFLD�HQ�XQ�FDVR�FRQFUHWR��&RQ�OD�PD\RU
FRQFLHQFLD��WDPELpQ�VH�YDQ�LGHQWLILFDQGR�QXHYDV�FRQGXFWDV�GH
KRVWLJDPLHQWR�DQWHV�QR�SHUFLELGDV�FRPR�WDOHV��FUtWLFDV
VLVWHPiWLFDV�D�OD�YLGD�SULYDGD�GHO�VXMHWR�HQ�FXHVWLyQ��LPSRVLFLRQHV
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VLVWHPiWLFDV�D�OD�YLGD�SULYDGD�GHO�VXMHWR�HQ�FXHVWLyQ��LPSRVLFLRQHV
TXH�OLPLWDQ�VX�FDSDFLGDG�GH�H[SUHVLyQ���

��«�EXHQR�EXHQR��DTXt�WHQJR�TXH�UHFRUGDU�ORV�GLVWLQWRV�FULWHULRV
VHJXLGRV�HQ�QXHVWURV�&RQVHMRV�GH�'HSDUWDPHQWR��GH�PDQHUD
HVSRQWiQHD�\�QR�UHJXODGD��FXDQGR�HV�XQ�FDWHGUiWLFR�TXLHQ�WRPD
OD�SDODEUD��LQWHUUXPSLHQGR�D�ORV�GHPiV�R�H[WHQGLpQGRVH�D�VX
JXVWR��\�FXDQGR�HV�RWUR�SURIHVRU�TXLHQ�OR�KDFH��/RV�GLVWLQWRV
GLUHFWRUHV��XQR�WUDV�RWUD��DFW~DQ�DTXt�FRPR�XQ�VROR�KRPEUH�SDUD
OLPLWDU�OD�H[SUHVLyQ�D�TXLHQHV�DUJXPHQWDQ�FRQWUD�ORV
FDWHGUiWLFRV��\�SDUD�GDU�FDPSR�OLEUH�D�pVWRV�HQ�HO�XVR�GH�OD
SDODEUD��3HUR�HVWR��FODUR��QR�HV�DFRVR�D�QDGLH�HQ�FRQFUHWR��VLQR
XQ�IDYRULWLVPR�DE\HFWR�TXH�VH�FRQFHGH�GH�HQWUDGD�DO�FXHUSR�GH
�HQWHV�VXSHULRUHV��²VXSHULRUHV�HQ�VXHOGR��TXH�QR�HQ�IRUPDFLyQ
DFDGpPLFD�QL�HQ�DWULEXFLRQHV�GRFHQWHV�R�LQYHVWLJDGRUDV�VHJ~Q�OD
OH\��(VWR�VLJXH�VXFHGLHQGR�D�SHVDU�GH�UHLWHUDGDV�SURWHVWDV�SRU
SDUWH�GH�HVWH�VXMHWR�TXH�HVFULEH�\�RWUDV�SHUVRQDV��
�
����2WUDV�PDQLREUDV�GH�DFRVR��VH�SXHGH�EXVFDU�LQWHUIHULU�FRQ�OD�YLGD
SULYDGD�GH�OD�YtFWLPD��GHVDFUHGLWDUOR�DQWH�VX�IDPLOLD��IDYRUHFHU�ODV
SURIHFtDV�DXWRFXPSOLGDV�VREUH�VX�IUDFDVR�R�VX�E~VTXHGD�GH
SUREOHPDV²FXDQGR�VH�EXVFD�SURYRFDU�VX�SURWHVWD��R�VH�EXVFD�VX
IUDFDVR�HQFRPHQGiQGROH�WDUHDV�GLItFLOHV�R�FRQIXVDV��HQ�ODV�TXH
VHD�LPSRVLEOH�DFHUWDU��R�VH�OH�FUHD�LQVHJXULGDG�FRQ�DPHQD]DV�R
DFWLWXGHV�KRVWLOHV��6H�H[WLHQGHQ�FDOXPQLDV��UXPRUHV��VH�VXJLHUH
TXH�HO�DFRVDGR�SDGHFH�GH�WUDVWRUQRV�PHQWDOHV�
����
�'H�QXHYR�WRGR�HVWR�OR�KHPRV�RtGR�XQD�YH]�WUDV�RWUD�FXDQGR
DOJXLHQ�KD�FULWLFDGR�DFWXDFLRQHV�GH�ORV�OtGHUHV�IHXGDOHV���(VWi
PDO�GH�OD�FDEH]D���R��HVWi�WUDQVWRUQDGR���R��GHEHUtD�YHU�D�XQ
SVLTXLDWUD��D�Pt�PH�GD�PXFKD�SHQD���

����2EVHUYHPRV�TXH�VH�SODQWHD�DTXt�HO�SUREOHPD�GH�XQD�EDWWOH�IRU
VDQLW\��VH�DFRVD�D�DOJXLHQ�GLFLHQGR�TXH�VH�KD�WUDVWRUQDGR�R�TXH
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VDQLW\��VH�DFRVD�D�DOJXLHQ�GLFLHQGR�TXH�VH�KD�WUDVWRUQDGR�R�TXH
WLHQH�GHVHTXLOLEULRV�PHQWDOHV��R�XQ�FDUiFWHU�GHVWUXFWLYR��HWF�²
SHUR�OD�SURSLD�FDUDFWHUL]DFLyQ�GH�HVWRV�IHQyPHQRV�SRU�ORV
HVSHFLDOLVWDV�VXJLHUH�OD�SUHVHQFLD�GH�UDVJRV�SVLFRSiWLFRV�GH
FRPSRUWDPLHQWR�HQ�PXFKRV�OtGHUHV�DFRVDGRUHV��3RU�OR�WDQWR���
TXLHQ�PiV�FRQYHQFH�D�XQ�WHUFHUR�HV�TXLHQ�VH�OOHYD�HO�JDWR�DO
DJXD��<�\D�VH�VDEH�TXLpQ�FRQYHQFH�PiV�HQ�XQ�DPELHQWH�ODERUDO�
HQ�OD�HPSUHVD��HV�HO�MHIH�TXLHQ�KD�DFHUWDGR�FRQ�HO�GLDJQyVWLFR
PHQWDO��HQ�OD�$GPLQLVWUDFLyQ��VL�KD\�JUXSRV�FRQWUD�XQR��VH�GHFLGH
OD�FRVD�SRU�YRWRV��FDXWLYRV�R�HVSRQWiQHRV��

�����(Q�FXDOTXLHU�FDVR��GLFH�*DVFyQ��HV�XQ�HUURU�HFKDUVH�DWUiV�DQWH
HO�DFRVR��DFWLWXG�IUHFXHQWH�VLQ�HPEDUJR���8Q�DFRVDGRU�SXHGH
DFRVWXPEUDUVH��H�LQVLVWLU�VL�QR�VH�OH�SDUDQ�ORV�SLHV²XQD�YH]�KD
SUREDGR�VDQJUH��YXHOYH�XQD�\�RWUD�YH]��$�YHFHV�HV�HILFD]�OD
UHVLVWHQFLD��6L�OD�YtFWLPD�VH�UHWUDH��HO�DFRVDGRU�FRQ�IUHFXHQFLD�VH
HQVDxD��HQ�RWUDV�VLWXDFLRQHV��VL�QR�YD�JUDQ�FRVD�HQ�HO�DFRVR�
SXHGH�EXVFDU�RWUD�YtFWLPD��&RQ�IUHFXHQFLD��DGHPiV�GH�DXWRULWDULRV
H�LQWULJDQWHV��ORV�DFRVDGRUHV�VRQ�PHGLRFUHV��FREDUGHV�H
LQVHJXURV��VRQ�HQYLGLRVRV�\�FRQ�IUHFXHQFLD�FDUULHULVWDV��HO�WtSLFR
�WUHSD����'H�HVWH�PRGR��HV�IUHFXHQWH�TXH�VH�HQVDxHQ�FRQ�SHUVRQDV
TXH�GHVSLHUWDQ�VX�HQYLGLD�\�TXH�VHJ~Q�HOORV�SHUFLEHQ�KDFHQ
SHOLJUDU�VX�FDUUHUD��(V�IUHFXHQWH�TXH�ODV�YtFWLPDV�VHDQ�JHQWH
EULOODQWH��JHQHURVD��LQGHSHQGLHQWH��\�DGHPiV�PRGHVWD��YDPRV��PL
SHUILO�SVLFROyJLFR��FODYDR�²PXFKDV�YHFHV�HO�PRWLYR�GHO�DFRVR�HQ
HVWH�WLSR�GH�FDVRV�HV�TXH�KDQ�VDOLGR�HQ�GHIHQVD�GH�RWUR�D�TXLHQ
YHtDQ�DFRVDGR�LQMXVWDPHQWH��(Q�UHDOLGDG��QR�VH�SXHGH�HVWDEOHFHU
XQ�SHUILO�SVLFROyJLFR�~QLFR��SXHV�FXDOTXLHU�SHUVRQD��IXHUWH�R�GpELO�
FRPSHWHQWH�R�LQFRPSHWHQWH��SXHGH�FRQYHUWLUVH�HQ�YtFWLPD�GH
DFRVR�HQ�XQD�VLWXDFLyQ�GDGD���/D�HQYLGLD�HV�OLEUH�������

����3RU�RWUD�SDUWH��WDPELpQ�KD\�VLWXDFLRQHV��R�WLSRV�GH�UHODFLyQ
ODERUDO��TXH�VH�SUHVWDQ�PiV�D�TXH�VH�GHQ�HQ�HOODV�ODV�VLWXDFLRQHV
GH�DFRVR��R�D�TXH�VH�GHQ�FRQ�p[LWR�
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GH�DFRVR��R�D�TXH�VH�GHQ�FRQ�p[LWR�

��-HUDUTXtDV�H[FHVLYDV��\�FRQIXVDV��(Q�OD�8QLYHUVLGDG��VXSHULRUHV
H�LQIHULRUHV�GH�PX\�GLVWLQWRV�JpQHURV��GLUHFWRUHV��GHFDQRV�
FDWHGUiWLFRV��GRFWRUHV��3',V��3$6��5HFWRUHV��VH[HQLDGRV�\�QR
VH[HQLDGRV��HWF��8QRV�FULWHULRV�LQWHUILHUHQ�D�YHFHV�FRQ�RWURV��²\�D
UtR�UHYXHOWR��JDQDQFLD�GH�SHVFDGRUHV��(VSHFLDOPHQWH�HQ�QXHVWUD
DFWXDO�VLWXDFLyQ�GH�UHRUJDQL]DFLyQ�PDVLYD�\�DSRFDOtSWLFD�GH�ODV
HQVHxDQ]DV��SURFHGLPLHQWRV��FULWHULRV��SODQHV�GH�HVWXGLR�����

��7LSRV�GH�WDUHDV�\�UHVSRQVDELOLGDGHV�PDO�GHILQLGDV���8Q
HMHPSOR��HQ�QXHVWUR�GHSDUWDPHQWR��\�HQ�RWURV��VH�R\H�D�YHFHV�
OLWHUDOPHQWH��OD�IUDVH���$�YHU�VL�RV�HQWHUiLV�GH�TXLpQ�HV�HO
FDWHGUiWLFR�DTXt�²FXDQGR�VHJ~Q�OD�OH\�XQ�FDWHGUiWLFR�WLHQH�OD
PLVPD�FDSDFLGDG�GRFHQWH�R�LQYHVWLJDGRUD�TXH�XQ�SURIHVRU�WLWXODU�
¢4Xp�TXHUUi�GHFLU�HVD�IUDVH��VL�QR�HV�XQD�LQYRFDFLyQ�GH�RVFXURV
GHUHFKRV�\�QRUPDV�QR�HVFULWDV"��

��0DOD�GLVWULEXFLyQ�GH�OD�LQIRUPDFLyQ���6L�VH�RFXOWD�LQIRUPDFLyQ��VL
FLUFXOD�SRU�JUXSRV��HWF�����$Vt��HV�LPSHQVDEOH�OD�H[LVWHQFLD�GH�XQ
EORJ�GHSDUWDPHQWDO��R�XQ�EORJ�GH�FHQWUR²\�PLUD�TXH�HV�IiFLO
FUHDU�XQR��+D\�LQWHUpV�DFWLYR�HQ�FRQWURODU�\�OLPLWDU�OD�LQIRUPDFLyQ
\�HO�XVR�GH�OD�SDODEUD²£D�ORV�SURSLRV�IXQFLRQDULRV�S~EOLFRV�GH�OD
LQVWLWXFLyQ��/R�PLVPR�VH�HFKD�GH�YHU�FRQ�HO�XVR�GH�OD�FHQVXUD�HQ
ODV�OLVWDV�GH�GLVWULEXFLyQ�SRU�FRUUHR�HOHFWUyQLFR��R�HQ�HO�5LQFyQ�GH
2SLQLyQ�GH�OD�8QLYHUVLGDG��

���<�HO�VtQGURPH�GHO�FDSDWD]����&RQ�IUHFXHQFLD��HO�DFRVDGRU�HV�OD
SHUVRQD�TXH�FRQVLJXH�TXH�WRGRV�ORV�GHPiV�WUDEDMHQ�GH�OD�PDQHUD
TXH�GHVHD�OD�HPSUHVD��2�HV�TXLHQ�PiV�FOLHQWHV�FRQVLJXH�SDUD�OD
HPSUHVD��(V�IUHFXHQWH��SRU�WDQWR��TXH�ORV�VXSHULRUHV�QR�YHDQ
QLQJXQD�YHQWDMD�HQ�VDQFLRQDUOH��\�WROHUHQ��R�DOLHQWHQ�WiFLWDPHQWH��HO
DFRVR��SUHILULHQGR�HQ�~OWLPD�LQVWDQFLD�SDFWDU�FRQ�HO�DJUHGLGR�VL
OOHJD�HO�FDVR��DQWHV�TXH�DFWXDU�FRQWUD�HO�DFRVDGRU��
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OOHJD�HO�FDVR��DQWHV�TXH�DFWXDU�FRQWUD�HO�DFRVDGRU��

�$�Pt�FRPR�TXH�PH�VXHQD�WRGR�HVWR��SXQWR�SRU�SXQWR��

/RV�GDxRV�R�OHVLRQHV�ItVLFRV�R�SVtTXLFRV�TXH�SXHGHQ�SURGXFLUVH
FRPR�UHVXOWDGR�GHO�DFRVR�ODERUDO�VRQ�

²(VWUpV��(V�HQ�SULQFLSLR�XQD�UHVSXHVWD�DGDSWDWLYD��VXELGD
GHIHQVLYD�GH�DGUHQDOLQD��TXH�SUHSDUD�DO�RUJDQLVPR�SDUD�OD�KXtGD�R
HO�FRPEDWH��3HUR�HO�HVWUpV�FRQWLQXDGR�HQ�XQD�VLWXDFLyQ�TXH�QR
FRQGXFH�QL�D�OD�KXLGD�QL�DO�FRPEDWH�GHVJDVWD�DO�ILQDO�HO�RUJDQLVPR�
3URGXFH�DOWHUDFLRQHV�LQPXQROyJLFDV²OD��EDMDGD�GH�GHIHQVDV���\
VLJXHQ�

²�ORV�GDxRV�ItVLFRV�SURSLDPHQWH�GLFKRV��VH�SLOODQ�JULSHV�FRQ
IDFLOLGDG��R�VH�UHFDH�HQ�HQIHUPHGDGHV�D�ODV�TXH�HO�VXMHWR�WHQJD
WHQGHQFLD��WUDVWRUQRV�GLJHVWLYRV��~OFHUDV��FHIDOHDV���

²3DWRORJtDV�SVtTXLFDV��$QVLHGDG��GHSUHVLyQ��WUDVWRUQRV
DGDSWDWLYRV��<�KDVWD�7(3��WUDVWRUQR�GHO�HVWUpV�SRVWWUDXPiWLFR��DXQ
HQ�FDVRV�HQ�TXH�VHD�XQ�WUDXPD�D�FiPDUD�OHQWD��WHUURUHV��PLHGRV
LQMXVWLILFDGRV�\�DWDTXHV�GH�SiQLFR��WUDVWRUQRV�UHVXOWDQWHV�GH�HVWUpV
SURORQJDGR�FRPR�UHPHPRUDFLRQHV�LQYROXQWDULDV�GH�HVFHQDV
REVHVLYDV��HQVXHxRV�R�VXHxRV�UHSHWLWLYRV��LQWHUIHUHQFLDV�HQ�ODV
DVRFLDFLRQHV�GH�LGHDV��DOWHUDFLRQHV�GH�OD�PHPRULD��WHPRUHV�GH
DFHUFDUVH�DO�SXHVWR�GH�WUDEDMR�\�DOWHUDFLRQHV�SVLFRVRPiWLFDV�
QXGRV�HQ�HO�HVWyPDJR��HQIHUPHGDGHV�V~ELWDV�MXVWR�D�OD�KRUD�GH
UHLQFRUSRUDUVH�DO�SXHVWR�GH�WUDEDMR��KLSHUVHQVLELOL]DFLyQ�
DOWHUDFLRQHV�GHO�VXHxR��DSDWtD��SpUGLGD�GH�OD�FDSDFLGDG�GH
FRQFHQWUDFLyQ��GLVPLQXFLyQ�GHO�GHVHR�VH[XDO��LUULWDELOLGDG
JHQHUDOL]DGD�TXH�FDXVD�SUREOHPDV�IDPLOLDUHV��SHOLJUR�GH�FDtGD�HQ
FRQGXFWDV�DGLFWLYDV��DOFRKROLVPR��GURJDV��HWF��HWF��HWF���&iQFHU����

²$LVODPLHQWR�SVLFROyJLFR��6HQWLPLHQWRV�GH�GHVHVSHUDQ]D��GH
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²$LVODPLHQWR�SVLFROyJLFR��6HQWLPLHQWRV�GH�GHVHVSHUDQ]D��GH
HQFRQWUDUVH�HQ�XQD�VLWXDFLyQ�VLQ�VDOLGD��GH�IDOWD�GH�IXWXUR����7RGRV
HVWRV�SUREOHPDV�VH�DJXGL]DQ�FXDQGR�OD�YtFWLPD�HVWi�DLVODGD��R
OOHJD�D�HVWDU�DLVODGD�FRPR�FRQVHFXHQFLD�GHO�DFRVR��VRQ�ORV�FDVRV
GH�DLVODPLHQWR�VHULR�ORV�TXH�GHULYDQ�HQ�ODV�DOWHUDFLRQHV�PiV
JUDYHV��FRQGXFLHQGR�D�YHFHV�DO�VXLFLGLR��/D�JUDYHGDG�\
VLQWRPDWRORJtD�GH�ODV�OHVLRQHV�VXIULGDV�GHSHQGH�GH�P~OWLSOHV
IDFWRUHV��FRPR�OD�GXUDFLyQ�H�LQWHQVLGDG�GHO�DFRVR��R�GHO�DSR\R
SHUFLELGR�SRU�SDUWH�GH�FROHJDV��IDPLOLD��DPLJRV�

�,QFLVR�QHFHVDULR��0XFKRV�GH�HVWRV�GDxRV�SVLFRVRPiWLFRV�VH�GDQ
HQ�YDULDV�SHUVRQDV�GH�QXHVWUR�GHSDUWDPHQWR��GHVGH�KDFH�WLHPSR�
3HUR�GLFLHQGR�HVWR�XQ�VHUYLGRU�QR�GHVHD�HQ�DEVROXWR��KDFHUVH�OD
YtFWLPD���DFWLWXG�TXH�OH�GHVDJUDGD�HVSHFLDOPHQWH��0iV�PH
GHVDJUDGD�TXH�KD\D�YtFWLPDV�TXH�HIHFWLYDPHQWH�VXIUDQ�HVWRV
PDOHV�FRPR�FRQVHFXHQFLD�GH�XQ�DFRVR�ODERUDO��FODUR��$�OR�TXH
YR\�HV�TXH�QR�VyOR�QR�WHQJR�OD�PHQRU�LQWHQFLyQ�GH�VXLFLGDU�D
QDGLH��QL�VXIUR�DOWHUDFLRQHV�GLJQDV�GH�PHQFLyQ��VLQR�TXH�FUHR
TXH�HVWDV�VLWXDFLRQHV�GH�FXDGURV�DQVLROtWLFRV�\�GHSUHVLYRV
VXUJHQ�HVSRQWiQHDPHQWH�HQ�WRGDV�ODV�RUJDQL]DFLRQHV�FRPR
FDXVD�GH�HQIUHQWDPLHQWRV�\�WHQVLRQHV��VLQ�QHFHVLGDG�GH�TXH�VH
GHQ�DFRVRV�RUJDQL]DGRV��6XUJHQ�PHQRV��FODUR��VL�QR�KD\�DFRVR�
<�HQ�FXDQWR�D�ORV�DFRVRV�RUJDQL]DGRV��ORV�TXH�PiV�PH
SUHRFXSDQ�HQ�PLV�DFWXDOHV�EDWDOOLWDV�DGPLQLVWUDWLYDV�QR�VRQ�ORV
GLItFLOHV�GH�SUREDU��R�VXEMHWLYRV��R�SDWROyJLFRV��HWF���VLQR
SUHFLVDPHQWH�ORV�DGPLQLVWUDWLYRV��ODV�YXOQHUDFLRQHV�DELHUWDV�
GHVFDUDGDV��RUJDQL]DGDV��\�WROHUDGDV�SRU�OD�DXWRULGDG��GH�OD
QRUPDWLYD�DGPLQLVWUDWLYD��(VDV�VRQ�ODV�TXH�D�Pt�PH�SUHRFXSDQ
HQ�HVWH�PRPHQWR��SXHV�VL�QR�VH�SXHGHQ�DFRWDU�QL�HVDV�
PDODPHQWH�VH�SXHGH�SHQVDU�HQ�LQWHUYHQLU�VREUH�FRVDV�PiV
GLItFLOHV�GH�GHPRVWUDU��$XQTXH�FRPSUHQGR�TXH�D�RWURV�PiV
GDGRV�TXH�\R�D�ODV�~OFHUDV��JULSHV��GHSUHVLRQHV�\�WDTXLFDUGLDV
OHV�SXHGDQ�SDUHFHU�SULRULWDULDV�HVDV�RWUDV�FXHVWLRQHV�PiV
LPSRQGHUDEOHV��
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LPSRQGHUDEOHV��

�/DV�FRQVHFXHQFLDV�ODERUDOHV�GHO�DFRVR�VRQ�OD�FUHDFLyQ�GH�XQ
SpVLPR�FOLPD�GH�WUDEDMR��HO�GHVFHQVR�GH�OD�FDOLGDG�GHO�WUDEDMR
SURGXFLGR��PHQRU�HILFLHQFLD�ODERUDO��FRQ�DEVHQWLVPR�IUHFXHQWH�
EDMDV��\�PD\RU�LQVHJXULGDG��FRQ�ULHVJR�GH�DFFLGHQWHV�ODERUDOHV��$
OD�ODUJD��ODV�SHUVRQDOLGDGHV�DFRVDGRUDV��DXQTXH�SXHGDQ�HMHUFHU
GH�FRQWURODGRUHV�DFWLYRV�\�FDSDWDFHV�YRFDFLRQDOHV��QR�VRQ
UHQWDEOHV�SDUD�OD�HPSUHVD��3DUD�FRQVXOWDV�\�DVHVRUtD��GHMD�*DVFyQ
VX�H�PDLO��VJDVFRQ#XQL]DU�HV

(PLOLD�0RUXQR�KDEOD�GHVGH�HO�SXQWR�GH�YLVWD�VLQGLFDO��VREUH�ODV
PHGLGDV�SUHYHQWLYDV�TXH�SXHGHQ�WRPDUVH�FRQWUD�HO�DFRVR�ODERUDO�
&LWD�HO�FRQFHSWR�GH�VDOXG�GH�OD�206��HQWHQGLGR�QR�VyOR�FRPR�IDOWD
GH�HQIHUPHGDG�VLQR�FRPR�HVWDGR�GH�ELHQHVWDU²HV�OR�TXH
SUHWHQGtD�SURPRYHU�OD�GLUHFWLYD�GH�OD�&RPLVLyQ�(XURSHD�HQ������
DO�KDEODU�GH�SURPRYHU�HO�ELHQHVWDU�HQ�HO�WUDEDMR�HQ�PHGLR�GH�ODV
WUDQVIRUPDFLRQHV�TXH�DFWXDOPHQWH�HVWiQ�VXIULHQGR�ODV�DFWLYLGDGHV
ODERUDOHV��XQ�ELHQVWDU�ItVLFR��PRUDO�\�VRFLDO��QR�VyOR�OD�IDOWD�GH
DFFLGHQWHV�\�HQIHUPHGDGHV��(VWR�UHTXLHUH�PHGLGDV�GH�SUHYHQFLyQ
\�RUJDQL]DFLyQ��

����(O�DFRVR�SVLFROyJLFR�HV�XQD�IRUPD�GH�YLROHQFLD�\�GH�DJUHVLyQ�
FRQIRUPH�D�ODV�GHILQLFLRQHV�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV
UHOHYDQWHV��TXH�QR�OLPLWDQ�HVWH�FRQFHSWR�VyOR�D�OD�DJUHVLyQ�ItVLFD�
VLQR�TXH�LQFOX\HQ�ODV�FRQGXFWDV�LQWLPLGDWRULDV��DEXVLYDV�R
DFRVDQWHV��6HJ~Q�OD�2,7��HQ�XQ�LQIRUPH�GHO�DxR�������KDEtDQ
VXIULGR�DFRVR�HO����GH�ORV�WUDEDMDGRUHV�FRQ�ORV�GDWRV�GH�������\�HO
���FRQ�ORV�GDWRV�GH�������8QD�HQFXHVWD�GH�OD�8QLyQ�(XURSHD�GH
�����GDED�OD�FLIUD�GHO�����(V�GH�QRWDU�TXH�ORV�GDWRV�SDUD
WUDEDMDGRUHV�GH�HGXFDFLyQ�VH[WXSOLFDQ�D�ORV�GH�WUDEDMDGRUHV
LQGXVWULDOHV�HQ�FXDQWR�D�DPHQD]DV�GH�YLROHQFLD�UHFLELGDV��/D�9,
(QFXHVWD�1DFLRQDO�VREUH�HVWH�WHPD�GHO�0LQLVWHULR�GH�7UDEDMR�GDED
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(QFXHVWD�1DFLRQDO�VREUH�HVWH�WHPD�GHO�0LQLVWHULR�GH�7UDEDMR�GDED
GDWRV�SDUD�(VSDxD�GH�XQ������GH�WUDEDMDGRUHV�TXH�GHFtDQ�VHU
YtFWLPDV�GH�DFRVR²XQD�FLIUD�VLQ�GXGD�LQIHULRU�D�OD�UHDOLGDG��+D\
SRFDV�GHQXQFLDV��SHUR�FXDQGR�VH�OOHJD�D�XQD�GHQXQFLD�HV�TXH�\D
KD�KDELGR�PXFKR�DFRVR�DQWHV��/D�JUDQ�PD\RUtD�GH�ORV�FDVRV�VH
VREUHOOHYDQ�VLQ�GHQXQFLDV��\�FRQ�XQD�DFWLWXG�IDWDOLVWD��WLSR��HVWR�HV
OR�TXH�QRV�KD�WRFDGR�\�QR�OR�SRGHPRV�FDPELDU���(VWD�DFWLWXG�HV
HUUyQHD��\�KD\�TXH�FRQFLHQFLDU�D�ORV�WUDEDMDGRUHV��HPSUHVDULRV�\
DGPLQLVWUDFLyQ�GH�OD�SRVLELOLGDG�GH�PHMRUDU�ODV�VLWXDFLRQHV�FRQ
PHGLGDV�FRQFUHWDV��(V�QHFHVDULD�OD�SUHYHQFLyQ�SULPDULD��GHVGH�OD
EDVH�PLVPD�GH�OD�RUJDQL]DFLyQ�GHO�WUDEDMR��8QD�PDOD�RUJDQL]DFLyQ
GD�OXJDU�D�ULHVJRV��D�FRQIXVLyQ�\�D�PDODV�FRQGXFWDV�

�����/D�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�WLHQH�HQ�FXHQWD�OD
RUJDQL]DFLyQ�\�RUGHQDFLyQ�GHO�WUDEDMR��/RV��GDxRV�UHODFLRQDGRV
FRQ�HO�WUDEDMR��TXH�FRQWHPSOD�YDQ�PiV�DOOi�GH�HQIHUPHGDGHV�R
DFFLGHQWHV��\�VX�REMHWLYR�HV�SURPRYHU�XQ�DPELHQWH�ODERUDO�VHJXUR�\
VDOXGDEOH�HQ�WRGRV�ORV�VHQWLGRV��3UHYHQLU�ULHVJRV�VXSRQH�

��HYDOXDU�VLWXDFLRQHV�\�FDVRV
��SULRUL]DU�DFWXDFLRQHV
��LQWHUYHQLU�HQ�RULJHQ
��HYDOXDU�HO�UHVXOWDGR�GH�ODV�LQWHUYHQFLRQHV

+DEODPRV�SXHV�DKRUD�GH�SUHYHQFLyQ��\�QR�GH�FXUD�R�VROXFLyQ�GH
GDxRV�\D�SURGXFLGRV��3HUR�HQ�ODV�GLVFXVLRQHV�GHO�DFRVR�ODERUDO�VH
KDEOD�PX\�SRFDV�YHFHV�GH�SUHYHQFLyQ��1R�KD\�TXH�UHGXFLU�HO
SUREOHPD�D�FXHVWLRQHV�GH��FyPR�VH�OOHYD�OD�JHQWH��HQWUH�Vt��R�D
UHVLJQDUVH�D�TXH�ODV�FRVDV�VRQ�DVt��+D\�ULHVJRV�GHWHUPLQDEOHV��\�OD
SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�HV�FUXFLDO��3RU�HMHPSOR��HQ�OD
HPSUHVD�HQ�FXHVWLyQ��¢H[LVWH�FRPSHWLWLYLGDG"�¢KD\�KRUDULRV
UHVWULFWLYRV"�¢KD\�PDODV�FRPXQLFDFLRQHV"��6L�HVWDV�FXHVWLRQHV
VRQ�REMHWR�GH�FRQIOLFWRV��GHEH�GHWHUPLQDUVH�DVt��\�UHGXFLU�VX
LPSDFWR��/RV�SURFHVRV�\�UHODFLRQHV�GH�WUDEDMR�QR�VRQ�FRVDV
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LPSDFWR��/RV�SURFHVRV�\�UHODFLRQHV�GH�WUDEDMR�QR�VRQ�FRVDV
LQDPRYLEOHV�FDtGDV�GHO�FLHOR��VLQR�TXH�SXHGHQ�UHGLVHxDUVH�\
FDPELDUVH��+D\�SDUD�HOOR�UD]RQHV�GHPRFUiWLFDV��PHWRGROyJLFDV��\
GH�HILFDFLD�SURGXFWLYD��<�HV�XQ�DVXQWR�TXH�QR�HV�LQFXPEHQFLD�VyOR
GH�WpFQLFRV�HVSHFLDOL]DGRV�HQ�GLVHxR�GH�UHODFLRQHV�ODERUDOHV��VLQR
GH�WRGDV�ODV�SHUVRQDV�LPSOLFDGDV�HQ�HVWRV�SURFHVRV���/HMRV�GH
SUHVHQWDUOR�FRPR�XQ�SUREOHPD�HQWUH�GRV�SHUVRQDV��KD\�TXH
FHQWUDUVH�HQ�FXHVWLRQHV�FRQFUHWDV��PHGLGDV�\�HVWUDWHJLDV��\�OOHYDU
D�FDER�ODV�UHIRUPDV�TXH�VH�FRQVLGHUHQ�QHFHVDULDV��3XHGHQ�VHU
WDPELpQ�QHFHVDULDV�UHIRUPDV�OHJLVODWLYDV�TXH�D\XGHQ�D�WUDWDU�OD
FXHVWLyQ��(V�LPSRUWDQWH�TXH�VH�UHJODPHQWH�OD�QHFHVLGDG�GH
HVWDEOHFHU�HQ�HPSUHVDV�R�LQVWLWXFLRQHV�XQRV�SURWRFRORV�H[SOtFLWRV
SDUD�WUDWDU�FRQ�VLWXDFLRQHV�GH�DFRVR��FRPR�\D�H[LVWHQ�HQ�OD�81('
R�HQ�OD�8QLYHUVLGDG�GHO�3DtV�9DVFR��&ODUDPHQWH��HVWR�UHTXLHUH�XQ
GHVDUUROOR�QRUPDWLYR�\�XQD�FRQFLHQFLDFLyQ�SRU�SDUWH�GH�GLUHFWLYRV�
WUDEDMDGRUHV�\�$GPLQLVWUDFLyQ�SDUD�HQIUHQWDUVH�D�HVWD�FXHVWLyQ�

�&RPR�VH�YH��0RUXQR�SRQH�HO�pQIDVLV�QR�HQ�ODV�SHUVRQDOLGDGHV
SVLFRSiWLFDV�HWF��GH�ORV�DFRVDGRUHV�LQGLYLGXDOHV��R�HQ�ODV
GLILFXOWDGHV�SDUD�HQMXLFLDU�HVWDV�FRQGXFWDV��VLQR�HQ�GHIHFWRV�GH
RUJDQL]DFLyQ�R�LQWHUIHUHQFLDV�HVWUXFWXUDOHV�TXH�SXHGHQ
LGHQWLILFDUVH�\�UHPHGLDUVH��(V�XQD�SRVWXUD�TXH�TXL]i�QR�FXEUD
WRGDV�ODV�GLPHQVLRQHV�GHO�SUREOHPD�SHUR�TXH�Vt�RIUHFH�XQD�YtD
SDUD�HPSH]DU�D�WUDWDUOR�GH�PDQHUD�FRQVWUXFWLYD�\�SUHYHQWLYD��

6HVLyQ�GH�SUHJXQWDV�

(V�XQD�VHVLyQ�DFWLYD��WDQWR�TXH�XQ�SUHJXQWDGRU�YRFDFLRQDO�FRPR�\R
QR�SXHGH�QL�VLTXLHUD�PHWHU�ED]D��<D�PH�GHVTXLWR�HVFULELHQGR�HVWH
UHSRUWDMH��

(YD�&HUH]R��GH�OD�DVRFLDFLyQ�RUJDQL]DGRUD��SUHJXQWD�DO
9LFHUUHFWRU�GH�3URIHVRUDGR��SUHVHQWH�HQ�HO�S~EOLFR��VL�OD
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9LFHUUHFWRU�GH�3URIHVRUDGR��SUHVHQWH�HQ�HO�S~EOLFR��VL�OD
8QLYHUVLGDG�GH�=DUDJR]D�WLHQH�DOJ~Q�HVWXGLR��SURWRFROR�R�SODQ�TXH
WUDWH�OD�FXHVWLyQ�GHO�DFRVR�ODERUDO�

���5HVSXHVWD�GHO�9LFHUUHFWRU��(V�XQ�WHPD�FRPSOHMR��VH�KD
GHWHFWDGR�OD�QHFHVLGDG�GH�WUDWDUOR��6H�KDQ�GDGR�SDVRV�SDUD
HVWDEOHFHU�FULWHULRV��SDUD�FODULILFDU�HO�SURFHVR�GH�WRPD�GH
GHFLVLRQHV��H[LVWH�OD�ILJXUD�GHO�'HIHQVRU�XQLYHUVLWDULR��\�JDELQHWHV
GH�DSR\R�SVLFROyJLFR��3HUR�HO�9LFHUUHFWRU��VH�YD�FRQ�GHEHUHV�
GLFH��FRQVFLHQWH�GH�OD�QHFHVLGDG�GH�HVWDEOHFHU�SURWRFRORV�GH
DFWXDFLyQ�HQ�HVWRV�FDVRV�\�GH�VHJXLU�WUDEDMDQGR�HQ�OD�FXHVWLyQ�
3UHJXQWDGR�VREUH�OD�IUHFXHQFLD�GH�HVWRV�KHFKRV�HQ�OD�8QLYHUVLGDG
GH�=DUDJR]D��GLFH�TXH�HQ�HIHFWR�KD\�FDVRV��SHUR�QR�SXHGH
SRUFHQWXDU�QL�PHGLU�VX�LQFLGHQFLD��6H�KDQ�LQWHQWDGR�UHVROYHU�FRQ
LQYHVWLJDFLRQHV��PHGLDFLRQHV��DUELWUDMH��HWF��<�HO�9LFHUUHFWRU�VH
RIUHFH�SDUD�LQWHUHVDUVH�SHUVRQDOPHQWH�SRU�ORV�FDVRV�TXH�VH�OH
SODQWHHQ�

�0X\�ELHQ��/R�PDOR�HV�TXH�QR�HV�HO�9LFHUUHFWRU�TXLHQ�UHVXHOYH�\
DFW~D�SRU�HVFULWR��VLQR�HO�5HFWRU��<�HV�QHFHVDULR�QR�VyOR�KDEODU�
VLQR�HVFULELU��OOHJDU�D�UHVROXFLRQHV��\�HMHFXWDUODV���(PSH]DQGR�SRU
FRQWHVWDU�D�ORV�HVFULWRV�TXH�VH�TXHGDQ�VLQ�UHVSXHVWD��SRU�HMHPSOR
HQ�HVWH�FDVR��

8Q�PLHPEUR�GHO�S~EOLFR�REVHUYD�TXH�HVWH�SUREOHPD�WLHQH�PX\
PDOD�VROXFLyQ�HQ�OD�8QLYHUVLGDG��SXHV�¢TXLpQ�HV�UHVSRQVDEOH�GH�OD
WRPD�GH�PHGLGDV�HQ�XQ�HQWRUQR�WDQ�MHUDUTXL]DGR�\�WDQ�FRPSOHMR"

����5HVSRQGHQ�ORV�SHQDOLVWDV�TXH�FDGD�DFWR�DGPLQLVWUDWLYR�WLHQH�XQ
UHVSRQVDEOH��6L�HVWRV�DFWRV�VH�HIHFW~DQ�GH�PDQHUD�LQFRUUHFWD��\�OD
8QLYHUVLGDG�QR�DFW~D��VH�OH�SXHGHQ�SHGLU�UHVSRQVDELOLGDGHV�\
REOLJDU��GHVGH�IXHUD��D�TXH�VH�KDJD�DTXHOOR�TXH�HUD
UHVSRQVDELOLGDG�GH�OD�LQVWLWXFLyQ�HO�KDFHU��(�LQGHPQL]DU�D�ORV
GDPQLILFDGRV�
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GDPQLILFDGRV�

�<D��SDUD�LQGHPQL]DFLRQHV�HVWDPRV��&RQ�TXH�HQGHUH]DVHQ�OD
FXHVWLyQ��QRV�GiEDPRV�FRQ�XQD�SLHGUD�HQ�ORV�GLHQWHV��(VWDPRV
DKRUD�PLVPR�FRQ�GRV�MXLFLRV�HQWUH�PDQRV��SRU�OD�YROXQWDG�GH
PDQLSXODFLyQ�\�DSURSLDFLyQ�GH�ORV��ELHQHV�DGPLQLVWUDWLYRV��GHO
GHSDUWDPHQWR�²SOD]DV��SURJUDPDV�GH�HVWXGLRV²�GH�TXH�KDQ
KHFKR�JDOD�DOJXQDV�SHUVRQDV��\�OD�IDOWD�GH�YROXQWDG�SDUD
LQWHUYHQLU�HQ�OD�FXHVWLyQ�WDQWR�GH�OD�'LUHFFLyQ�GHO�'HSDUWDPHQWR
FRPR�GHO�5HFWRUDGR��HQ�FXDQWR�VH�KDQ�GHQXQFLDGR�ORV�KHFKRV�
�<�OR�PiV�SUREDEOH�HV�TXH�DFDEHQ�ORV�MXLFLRV�HQ�QDGD��DGHPiV�
DSDUWH�GH�HQ�JDVWRV�GH�DERJDGR�SDUD�ORV�GHPDQGDQWHV��3XHV�ORV
MXHFHV�VH�UHPLWHQ�DO�MXLFLR�GH�ORV�HQWHQGLGRV��D�OD
GLVFUHFLRQDOLGDG�WpFQLFD�GH�ODV�FRPLVLRQHV��D������HVDV�FRVDV�GH�OD
8QLYHUVLGDG�TXH�HOORV�VDEUiQ�OR�TXH�KDFHQ�DKt�GHQWUR��\�QR�VRQ
HQ�QLQJ~Q�FDVR�HQPHQGDEOHV��(Q�OD�8QLYHUVLGDG�VXHOH�VDOLU�PiV
D�FXHQWD�UHQGLU�SOHLWHVtD�TXH�SRQHU�SOHLWRV��

+D\�TXH�UHFRUGDU�TXH�VHJ~Q�HO�$UW��������GHO�&yGLJR�3HQDO��H[LVWH
OD�ILJXUD�GH�FRPLVLyQ�GH�GHOLWR�SRU�RPLVLyQ��HQ�HVWH�FDVR�SRU
RPLVLyQ�GH�FRUUHFFLyQ�\�FRQWURO�SRU�SDUWH�GH�TXLHQ�FRQVLHQWH�HO
DWURSHOOR��(VWD�IDOWD�HVWi�FDUDFWHUL]DGD�HQ�HO�(VWDWXWR�%iVLFR�GH�OD
)XQFLyQ�3~EOLFD�FRPR�IDOWD�PX\�JUDYH��6HJ~Q�ORV�(VWDWXWRV�GH�OD
8QLYHUVLGDG�GH�=DUDJR]D��HV�HO�5HFWRU�HO�UHVSRQVDEOH�GH�FRUUHJLU
HVWRV�DEXVRV�VL�VH�SURGXFHQ��\�UHVSRQVDEOH�GH�QR�KDEHUORV
FRUUHJLGR�VL�QR�OR�KDFH�

�*HQLDO��7RGR�D�OD�FDEH]D�GHO�5HFWRU��*DUDQWtD�GH�TXH�HQ�OD
SUiFWLFD�QXQFD�VHD�UHVSRQVDEOH�GH�QDGD��\�VHD�OD�VX\D�XQD
UHVSRQVDELOLGDG�YLUWXDO��WDQ�YLUWXDO�FRPR�OD�LQVWLWXFLyQ�PLVPD²
SRUTXH�HQ�HVWD�8QLYHUVLGDG�DO�PHQRV��\D�SXHGHV�FUHHU�TXH
KDEODV�FRQ�HO�5HFWRU�GH�HVWDV�FXHVWLRQHV��\D��HO�5HFWRU�VyOR
H[LVWH�SRU�HVFULWR��HV�XQR�GH�HVRV�HQWHV�GH�SDSHO�TXH�GHFtD
%DUWKHV��
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%DUWKHV��

6H�SUHJXQWD�GHVGH�HO�S~EOLFR�VL�FRQVWDEDQ�FDVRV�HIHFWLYRV�GH
GHQXQFLDV�\�MXLFLRV�SRU�HVWD�FXHVWLyQ�HQ�OD�8QLYHUVLGDG�HVSDxROD��2
VL�HVWDPRV�KDEODQGR�GH�SXURV�FDVRV�KLSRWpWLFRV��

�(Q�HO�FDVR�GH�UHFWRUHV�FDVWLJDGRV��\D�SXHGHQ�WHQHU�SRU�VHJXUR
TXH�pVWD�HV�OD�PiV�SXUD�GH�ODV�KLSyWHVLV��

����5��8Q�HVWXGLR�GH�OD�8QLYHUVLGDG�GH�*UDQDGD�VHxDODED�XQ����
GH�PLHPEURV�GH�OD�8QLYHUVLGDG�TXH�GHFtDQ�KDEHU�VLGR�YtFWLPDV�GH
DFRVR��3HUR�FDVRV�FRQFUHWRV��HQ�ORV�WULEXQDOHV����QR�VH�WLHQH
QLQJXQR�HQ�PHQWH�FRQFUHWDPHQWH��6HxDO�GH�OR�GLItFLO�TXH�HV�TXH
OOHJXH�D�OD�OX]�S~EOLFD�XQD�FXHVWLyQ�GH�HVWDV�FDUDFWHUtVWLFDV�HQ�HO
HQUHYHVDPLHQWR�DGPLQLVWUDWLYR�GH�OD�8QLYHUVLGDG��(Q�WRGR�FDVR�
SXHVWR�TXH�QR�HV�XQD�ILJXUD�GHOLFWLYD�FRPR�WDO��KDEUi�KDELGR�MXLFLRV
SRU�IDOWDV�GH�RWUR�WLSR��OHVLRQHV��DWHQWDGR�FRQWUD�OD�GLJQLGDG��HWF��
SHUR�QR�FRPR��DFRVR�ODERUDO��

2WUR�PLHPEUR�GHO�S~EOLFR�VHxDOD�OD�SDUDGRMD�GH�TXH�OD�8QLYHUVLGDG
GHEH�YHODU�SRUTXH�QR�VH�SURGX]FD�HO�DFRVR�ODERUDO��SHUR�TXH�D�OD
YH]�VX�SURSLD�HVWUXFWXUD�\�VXV�SUiFWLFDV�FRUULHQWHPHQWH�DFHSWDGDV
IRPHQWDQ�HO�TXH�VH�SURGX]FD�DFRVR�ODERUDO��<�SRQH�XQ�HMHPSOR�PX\
JUiILFR��²\�WDQ�IUHFXHQWH�HQ�ORV�DQDOHV�GH�VXFHVRV�XQLYHUVLWDULRV
TXH�PH�KD�VXFHGLGR�DOJR�SDUHFLGR�D�Pt�PLVPR��HQ�OD�IDPRVD
RSRVLFLyQ�GH�FiWHGUDV���(V�HO

$SyORJR�GH�ODV�0DQ]DQDV�\�ODV�0DQGDULQDV

�/D�$GPLQLVWUDFLyQ�WH�FRQWUDWD�FRPR�HVSHFLDOLVWD�HQ�OD
SURGXFFLyQ�GH�IUXWD��SRQJDPRV��<�W~�SURGXFHV�H[FHOHQWHV
PDQ]DQDV��3HUR�DWHUUL]DV�HQ�XQ�HQWRUQR�HQ�HO�FXDO�WRGRV
KDFHQ�PDQGDULQDV��<�WH�SUHVLRQDQ��\�WH�GLFHQ��KD]
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KDFHQ�PDQGDULQDV��<�WH�SUHVLRQDQ��\�WH�GLFHQ��KD]
PDQGDULQDV��<�W~�UHVSRQGHV��QR��SHUGRQD��<R�KDJR�IUXWD��HV
OR�TXH�GLFH�PL�FRQWUDWR��/DV�PDQ]DQDV�VRQ�IUXWD���²<D�
SHUR�DTXt�KDFHPRV�PDQGDULQDV��<�OOHJDV�D�XQD�RSRVLFLyQ��\
WH�HQFXHQWUDV�HQ�HO�WULEXQDO�D�ORV�SURGXFWRUHV�GH�PDQGDULQDV�
TXH�GLFHQ�TXH�ODV�PDQ]DQDV�TXH�W~�KDFHV�QR�VRQ�IUXWD��R�TXH
VH�ODV�KDQ�DUUHJODGR�SDUD�SRQHU�HQWUH�SDUpQWHVLV
��PDQGDULQDV����WUDV�OD�HVSHFLILFDFLyQ�GH�TXH�OD�IXQFLyQ�GH�OD
SOD]D�HV�KDFHU�IUXWD�
�

$Vt��OD�DUTXLWHFWXUD�PLVPD�GH�OD�8QLYHUVLGDG�UHSULPH�OD�OLEHUWDG�GH
FiWHGUD�TXH�VH�VXSRQH�HV�WDPELpQ�XQR�GH�VXV�SULQFLSLRV�EiVLFRV�
�<�HVR�DQWHV�GH�TXH�HPSHFHPRV�D�KDEODU�GH�VL�ORV�HTXLSRV�GH
LQYHVWLJDFLyQ�VH�FRQYLHUWHQ�HQ�ORJLDV�GH�DSR\R�PXWXR�\�VH
H[FHGHQ�HQ�VXV�DWULEXFLRQHV��

����2WUD�GH�ODV�RUJDQL]DGRUDV��FUHR��SUHJXQWD�SRU�OD�FRQMXQFLyQ�HQWUH
DFRVR�SRU�UD]yQ�GH�VH[R��D�YHFHV�DFRVR�VH[XDO��\�DFRVR�ODERUDO�
6RQ�FDVRV�TXH�VH�VRODSDQ�FRQ�IUHFXHQFLD��\�VXUJH�OD�SUHJXQWD�GH
VL�H[LVWH�XQD�SHUFHSFLyQ�PiV�DJXGD�GH�ODV�PXMHUHV�GH�HVWD
VLWXDFLyQ��SRU�KDOODUVH�VXMHWDV�HQ�RFDVLRQHV�D�XQD�GREOH
GLVFULPLQDFLyQ��7DPELpQ�VH�OODPD�OD�DWHQFLyQ�VREUH�HO�KHFKR�GH
TXH�ORV�KRPEUHV��SRU�SUXULWR�GH�DJXDQWDU�\�GH�KRPEUtD��WDUGDQ�D
YHFHV�PiV�WLHPSR�HQ�GDUVH�SRU�DOXGLGRV�R�HQ�SURWHVWDU�DQWH�XQD
VLWXDFLyQ�GH�DFRVR��SRU�QR�SDUHFHU�GpELOHV�R�LQGHIHQVRV��6H
FRPHQWD�HO�FDVR�IDPRVR�GH�1HYHQND�)HUQiQGH]��TXH�IXH�TXLHQ
WXYR�TXH�DEDQGRQDU�VX�WLHUUD�SRU�ILQ��DO�HVWDU�PHMRU�DSRVHQWDGR�\
PiV�DSR\DGR�VRFLDOPHQWH�VX�DFRVDGRU��TXH�VH�OLEUy�FRQ�XQD�PXOWD
SRFR�SURSRUFLRQDGD�FRQ�OD�VLWXDFLyQ��

����/D�QXHYD�/H\�GH�,JXDOGDG�(IHFWLYD�HQ�HO�WUDEDMR�GH�KRPEUHV�\
PXMHUHV�YLHQH�D�LQWURGXFLU�H[LJHQFLDV�FRQFUHWDV�GH�KDFHU
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PXMHUHV�YLHQH�D�LQWURGXFLU�H[LJHQFLDV�FRQFUHWDV�GH�KDFHU
VHJXLPLHQWRV�DQXDOHV�GH�HVWDV�FLUFXQVWDQFLDV��VH�KDFH�SUHFLVR
FUHDU�FRPLVLRQHV��HWF���\�VH�SURGXFLUi�PD\RU�FRQFLHQFLDFLyQ�
7DPELpQ�OD�OH\�DUDJRQHVD�GH�YLROHQFLD�HQ�HO�WUDEDMR��HQ�QXHVWUR
FDVR��HV�UHOHYDQWH��3DUD�HVWDV�FXHVWLRQHV�VH�UHFRPLHQGD�DFXGLU�D
ODV�MXQWDV�GH�VHJXULGDG�\�VDOXG�GH�ORV�VLQGLFDWRV²DXQTXH�HQ�HO
FDVR�GH�OD�8QLYHUVLGDG��VH�UHFRQRFH�TXH�ODV�DFWXDFLRQHV
VLQGLFDOHV�VH�KDQ�OLPLWDGR�VLHPSUH�DO�SHUVRQDO�GH�DGPLQLVWUDFLyQ�\
VHUYLFLRV��\�TXH�HO�SHUVRQDO�GRFHQWH�H�LQYHVWLJDGRU�HVWi�XQ�WDQWR
GHMDGR�GH�ODGR�HQ�HVWDV�FXHVWLRQHV�

����2WUR�UHSUHVHQWDQWH�VLQGLFDO�UHFXHUGD�TXH�HV�PX\�UHFLHQWH��XQ�SDU
GH�DxRV��HO�SULPHU�&RQYHQLR�&ROHFWLYR�HQ�HVWD�8QLYHUVLGDG��\�TXH
HVWD�GHPRFUDWL]DFLyQ�GH�ODV�UHODFLRQHV�ODERUDOHV�PHMRUD�OD
VLWXDFLyQ�GH�ORV�WUDEDMDGRUHV��/D�/H\��������GHO�(VWDWXWR�GHO
(PSOHDGR�3~EOLFR�WDPELpQ�PHMRUD�OD�FDSDFLGDG�GH�LQWHUORFXFLyQ
GH�ORV�HPSOHDGRV�S~EOLFRV��H�LQWURGXFH�XQD�GHPRFUDWL]DFLyQ�\
MXULGLFLGDG�GH�ODV�UHODFLRQHV�ODERUDOHV�PX\�QHFHVDULD�HQ�XQ�iPELWR
FRPR�OD�8QLYHUVLGDG��GRQGH�OD�KLSHUMHUDUTXL]DFLyQ�\�OD�IRVLOL]DFLyQ
GH�UHODFLRQHV�FXDVL�IHXGDOHV�GLILFXOWD�HO�GHWHUPLQDU
UHVSRQVDELOLGDGHV�\�HVWDEOHFHU�UHODFLRQHV�ODERUDOHV�GHILQLGDV�

�����2EVHUYD�XQ�OHWUDGR�TXH�ODV�UHODFLRQHV�ODERUDOHV�QXQFD�VHUiQ
SOHQDPHQWH�GHPRFUiWLFDV��PDQGD�HO�MHIH��\�SXQWR��/R�TXH�Vt�SXHGH
GDUVH�HV�XQD�PD\RU�GHILQLFLyQ�\�PD\RU�VDOYDJXDUGLD�GH�ORV
GHUHFKRV�GH�ORV�WUDEDMDGRUHV��(Q�OD�HPSUHVD�SULYDGD�H[LVWH�XQ
DPSOLR�PDUJHQ�GH�DUELWUDULHGDG�SDUD�ODV�DFWXDFLRQHV�GH�ORV�MHIHV�
SHUR�HQ�OD�HPSUHVD�S~EOLFD�HV�GLIHUHQWH��QR�KD\�OXJDU�SDUD�OD
DUELWUDULHGDG��\�WRGD�GHFLVLyQ�GHEH�HVWDU�IXQGDPHQWDGD�FRQ
FULWHULRV�REMHWLYDEOHV��$KRUD�ELHQ��HQ�OD�8QLYHUVLGDG��OD
VXSHUSRVLFLyQ�GH�FULWHULRV�DFDGpPLFRV��ODERUDOHV��SURIHVLRQDOHV�
IHXGDOHV��HWF��SURSLFLD�HO�PREELQJ��\�HVWR�QR�WHUPLQDUi�FRQ�OD
QHJRFLDFLyQ�FROHFWLYD��VL�ELHQ�HV�QHFHVDULR�WUDEDMDU�HQ�HVD
GLUHFFLyQ��GLVHxDU�ORV�PHQFLRQDGRV�SURWRFRORV�GH�DFWXDFLyQ��HWF�
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GLUHFFLyQ��GLVHxDU�ORV�PHQFLRQDGRV�SURWRFRORV�GH�DFWXDFLyQ��HWF�

����<�WHUPLQD�XQ�UHSUHVHQWDQWH�GH�&RPLVLRQHV�2EUHUDV��TXHMiQGRVH
HQ�FRQFUHWR�GHO�IXQFLRQDPLHQWR�DGPLQLVWUDWLYR�D�HVWH�UHVSHFWR�HQ�OD
8QLYHUVLGDG�GH�=DUDJR]D��/DV�WRPDV�GH�GHFLVLRQHV�VRQ�OHQWDV��QR
KD\�PHFDQLVPRV�HVSHFtILFRV�SDUD�WUDWDU�ODV�FXHVWLRQHV�GH�DFRVR
ODERUDO��QL�FULWHULRV²1$'$��LQVLVWH��&RQ�OR�FXDO��DQWH�OD�SDVLYLGDG
GH�ORV�UHVSRQVDEOHV�DGPLQLVWUDWLYRV��ORV�LQWHUHVHV�HQTXLVWDGRV��\
ODV�DFWXDFLRQHV�LQVXILFLHQWHV�DQWH�ODV�TXHMDV��TXHGD�HO�WHUUHQR�OLEUH
SDUD�ORV�DFRVDGRUHV�

�$�OR�FXDO��VLHQGR�FODUR�FRPR�HO�DJXD��SRFR�WHQJR�TXH�DxDGLU�GH
PRPHQWR��6yOR�GHFLU�TXH�GH�XQ�DxR�D�HVWD�SDUWH��KH�SUHVHQWDGR
DOJR�DVt�FRPR�WUHVFLHQWDV�SiJLQDV�GH�HVFULWRV�GH�UHFXUVRV�DQWH�HO
5HFWRUDGR²\�HQ�OD�PHGLGD�HQ�TXH�VH�KDQ�UHVSRQGLGR��VH�PH�KD
GDGR�OD�UD]yQ��HQ�HIHFWR��<�VLQ�HPEDUJR��OD�VLWXDFLyQ�VLJXH�FRPR
HVWDED��ORV�JUXSRV�GH�LQYHVWLJDFLyQ��HQ�DFWXDFLyQ�FRRUGLQDGD�\
DEXVLYD��KDQ�VXVSHQGLGR�PLV�GHUHFKRV�SRU�YRWDFLyQ�GHPRFUiWLFD�
PH�KDQ�H[FOXLGR�GH�OD�GLUHFFLyQ�GH�WHVLV�\�GH�OD�GRFHQFLD�HQ
VHJXQGR�FLFOR��/DV�UHVROXFLRQHV�GHO�5HFWRU��R�VH�QLHJD�TXH
H[LVWDQ��R�VH�GHVR\HQ��R�VH�PDTXLOODQ��TXHGDQ�HQ�OHWUD�PXHUWD�
FRVD�TXH�SRU�RWUD�SDUWH�QR�SDUHFH�SUHRFXSDU�PXFKR�DO�5HFWRU��<
VL�OOHJDGRV�D�HVWH�SXQWR�PH�SDUHFH�PDO�TXH�HO�5HFWRU�QR
LQWHUYHQJD��\�WROHUH�HVWDV�FRVDV��\D�SLGR�PXFKR��PH�WHQJR�TXH�LU
DO�-X]JDGR��<�DOOt�HVWDPRV��

)HXGDOLVPRV�\�VRFLHGDGHV�IHXGDOHV

�
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