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6LHQGR�HO�PREELQJ�R�DFRVR�PRUDO�XQD�QXHYD�SUREOHPiWLFD�ODERUDO�HQ�ORV�WUDEDMDGRUHV��VH�FRQVLGHUD�DO�
PLVPR� FRPR� ³DTXHO� SURFHVR� SVLFROyJLFR� VLVWHPiWLFR�� LQWHJUDGR� SRU� OD� HMHFXFLyQ� GH� XQD� VHULH� GH�
HVWUDWHJLDV�HPSOHDGDV�SRU�XQD�R�YDULDV�SHUVRQDV�LQWHJUDQWHV�GH�XQD�RUJDQL]DFLyQ��GLULJLGDV�KDFLD�RWUD�X�
RWUDV�TXH�VRQ�ODV�YtFWLPDV�GHO�PREELQJ�\�FX\R�REMHWLYR�HVHQFLDO�HV�OD�H[FOXVLyQ�GHILQLWLYD�GHO�PHUFDGR�
ODERUDO´��$QGUHD�0DF�'RQDOG���(Q�HO�DxR������\�HQ�RFDVLyQ�GH�OD�SXEOLFDFLyQ�GH�,xDNL�3LxXHO�\�=DEDOD�GHO�
SULPHU�OLEUR�PRQRJUiILFR�VREUH�PREELQJ�R�DFRVR�SVLFROyJLFR�HQ�HO�WUDEDMR��0REELQJ�FyPR�VREUHYLYLU�DO�
DFRVR�SVLFROyJLFR�HQ�HO�WUDEDMR���VH�OR�GHILQLy�FRPR�³�HO�FRQWLQXDGR�\�GHOLEHUDGR�PDOWUDWR�YHUEDO�\�PRGDO�
TXH�UHFLEH�XQ�WUDEDMDGRU�SRU�SDUWH�GH�RWUR�X�RWURV��TXH�VH�FRPSRUWDQ�FRQ�OD�SHUVRQD�FUXHOPHQWH�FRQ�HO�
REMHWR�GH�ORJUDU�VX�DQLTXLODPLHQWR�R�GHVWUXFFLyQ�SVLFROyJLFD�\�REWHQHU�VX�VDOLGD�GH�OD�RUJDQL]DFLyQ�R�VX�
VRPHWLPLHQWR�D� WUDYpV�GH�GLIHUHQWHV�SURFHGLPLHQWRV� LOHJDOHV�� LOtFLWRV�R�DMHQRV�D�XQ� WUDWR�UHVSHWXRVR�R�
KXPDQLWDULR�\�TXH�DWHQWDQ�FRQWUD�OD�GLJQLGDG�GHO�WUDEDMDGRU´��
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(O�SUHVHQWH�WUDEDMR�LQYHVWLJD�HO�PREELQJ��WpUPLQR�WUDGXFLGR�DO�LGLRPD�HVSDxRO�FRPR�³SVLFRWHUURU�ODERUDO´��
³DFRVR�SVLFROyJLFR´�R³DFRVR�PRUDO´�HQ�HO�WUDEDMR�\�OR�GLIHUHQFLD�GH�RWUDV�IRUPDV�GH�HMHUFLFLR�DEXVLYR�GHO�
SRGHU�GHO�HPSOHDGRU��DGHPiV�GH�VHxDODU�VXV�FRQVHFXHQFLDV�QHJDWLYDV��/D�SURWHFFLyQ�GHO�WUDEDMDGRU�QR�
VH� OLPLWD� D� ORV� DVSHFWRV� WtSLFRV� GHO� FRQWUDWR� GH� WUDEDMR�� VLQR� TXH� HVWi� FRPSUHQGLGD� GHQWUR� GH� ORV�
GHUHFKRV�LQWUtQVHFRV�D�OD�FRQGLFLyQ�KXPDQD��SRU�HVH�FDPLQR�VH�FRQWH[WXDOL]D�HO�DFRVR�ODERUDO�FRPR�XQD�
YLRODFLyQ�D� ORV�GHUHFKRV�KXPDQRV�� FRPR� OD� FRQFUHFLyQ�GH�XQ�DFWR�GLVFULPLQDWRULR��3DUD�QR�FDHU�HQ� OD�
DUELWUDULD�FDOLILFDFLyQ�GH�PREELQJ�IUHQWH�D�WRGR�SURFHGHU�TXH�LPSOLTXH�XQ�FRQIOLFWR�HQ�HO�iPELWR�ODERUDO��
UHVXOWD�QHFHVDULR�GLIHUHQFLDU�DOJXQDV�RWUDV�FRQGXFWDV�TXH�QR�OR�VRQ���

��� (O�DFRVR�VH[XDO�FRPR�DTXpO�TXH�WLHQH�SRU�REMHWR�REWHQHU�ORV�IDYRUHV�VH[XDOHV�GH�XQD�SHUVRQD��
FXDQGR�TXLHQ� OR� UHDOL]D�DEXVD�GH�VX�SRVLFLyQ�GH�VXSHULRULGDG�VREUH�TXLHQ� OR�VXIUH��/D� OH\�1��
������GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�VHxDOD�OD�QHFHVLGDG�GH�TXH�FRQFXUUD�HQ�ORV�DFWRV�
TXH�OR�FRQVWLWX\HQ�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��D��VH�IRUPXOH��FRQ�DQXQFLR�H[SUHVR�
R� WiFLWR� GH� FDXVDU� XQ�GDxR� D� OD� YtFWLPD� UHVSHFWR� GH� ODV� H[SHFWDWLYDV� TXH�SXHGD� WHQHU�HQ�HO�
iPELWR�GH�OD�UHODFLyQ��E��HO�UHFKD]R�R�OD�QHJDWLYD�GH�OD�YtFWLPD�IXHUH�XWLOL]DGR�FRPR�IXQGDPHQWR�
GH� OD� WRPD� GH� GHFLVLRQHV� UHODWLYDV� D� GLFKD� SHUVRQD� R� D� XQD� WHUFHUD� SHUVRQD� YLQFXODGD�
GLUHFWDPHQWH� FRQ� HOOD�� F�� HO� DFRVR� LQWHUILULHUH� HO� KDELWXDO� GHVHPSHxR� GHO� WUDEDMR�� HVWXGLRV�
SUHVWDFLRQHV�R�WUDWDPLHQWRV��SURYRFDQGR�XQ�DPELHQWH�LQWLPLGDWRULR��KyVWLO�X�RIHQVLYR����

��� (VWUpV�ODERUDO��HV�OD�UHVSXHVWD�ILVLROyJLFD��SVLFROyJLFD�\�GH�FRPSRUWDPLHQWR�GH�XQ�LQGLYLGXR�TXH�
LQWHQWD�DGDSWDUVH�D�SUHVLRQHV�LQWHUQDV�\�H[WHUQDV�\�TXH�VXHOHQ�DSDUHFHU�FXDQGR�VH�SURGXFH�XQ�
GHVDMXVWH�HQWUH�HO�SXHVWR�GH�WUDEDMR�\�OD�RUJDQL]DFLyQ��(V�HO�UHVXOWDGR�GH�OD�H[SRVLFLyQ�GH�ORV�
WUDEDMDGRUHV�D� IDFWRUHV�GH� ULHVJR�GHULYDGRV�GH� OD�RUJDQL]DFLyQ�\�RUGHQDFLyQ�GHO� WUDEDMR��+D\�
XQD� GLIHUHQFLD� FODUD� HQWUH� ODV� YtFWLPDV� GH� HVWUpV� \� GH� DFRVR� ODERUDO�� ODV� SULPHUDV� FRQVLJXHQ�
UHFXSHUDUVH�FRQ�GHVFDQVR�R�PHMRUDV�HQ�VXV�FRQGLFLRQHV�GH�WUDEDMR��PLHQWUDV�TXH�ODV�VHJXQGDV�
VXIUHQ� OD� KXPLOODFLyQ� GXUDQWH�PXFKR� WLHPSR� \� ORV� HIHFWRV� VREUH� VX� VDOXG� VRQ�PiV�JUDYHV� \�
GHVWUXFWLYRV��



��� 6tQGURPH�GH�EXUQ�RXW��HQ������� ORV� LQYHVWLJDGRUHV�0DVODFK�\� -DFNVRQ� OR�GHILQLHURQ�FRPR�XQ�
VtQGURPH� GH� DJRWDPLHQWR� HPRFLRQDO�� GHVSHUVRQDOL]DFLyQ� \� EDMD� UHDOL]DFLyQ� SHUVRQDO� HQ� HO�
DPELHQWH�ODERUDO��(VWH�FXDGUR�VH�SURGXFH�FXDQGR�VH�GHVHTXLOLEUDQ�ODV�H[SHFWDWLYDV�LQGLYLGXDOHV�
GHO�SURIHVLRQDO�IUHQWH�D�OD�UHDOLGDG�GHO�WUDEDMR�GLDULR���

��� 3UREOHPDV�RUJDQL]DFLRQDOHV��DXQTXH�HO�OtPLWH�GLYLVRULR�QR�HV�FODUR��XQD�GHILFLHQWH�RUJDQL]DFLyQ�
GHO�WUDEDMR��LQDGHFXDGDV�FRQGLFLRQHV�ODERUDOHV��HVWUXFWXUDV�LQVXILFLHQWHV��SXHGHQ�VHU�LJXDOPHQWH�
UHSXGLDEOHV�� SHUR� QR� FRQVWLWX\HQ� VLWXDFLRQHV� GH� PREELQJ�� (MHUFLFLR� DEXVLYR� R� DUELWUDULR� GHO�
SRGHU�GH�GLUHFFLyQ�GHO�HPSOHDGRU�EXVFDU�SRU�PHGLRV�LQDGHFXDGRV�XQ�PD\RU�DSURYHFKDPLHQWR�
GH�ORV�WUDEDMDGRUHV��
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(O� WpUPLQR�TXH�GHULYD�GHO�YHUER� LQJOpV�³WR�PRE´�SRGUtD�VHU�GHILQLGR�FRPR�XQD�VXHUWH�GH�DFRVR�ItVLFR��
SVLFROyJLFR�R�PRUDO�HQ�WRUQR�D�XQD�SHUVRQD�HQ�VX�iPELWR�ODERUDO��)XH�HO�SVLFyORJR�VXHFR�+HLQ]�/H\PDQQ��
TXLHQ� KL]R� HYROXFLRQDU� ODV� OH\HV� ODERUDOHV� HQ� ORV� SDtVHV� QyUGLFRV� \� $OHPDQLD� DO� GHFLU� TXH� H[LVWH�
³PREELQJ´� FXDQGR� XQD� R� DOJXQDV� GH� ODV� DFWLWXGHV� KRVWLOHV� VH� UHSLWHQ� DO� PHQRV� FRQ� GHWHUPLQDGD�
IUHFXHQFLD� \� GXUDQWH� XQ� SHUtRGR� GH� WLHPSR�� SXGLHQGR� GHVFULELUVH� GLFKDV� FRQGXFWDV� HQ� FLQFR� JUDQGHV�
JUXSRV��

���$FWLWXGHV�TXH�LQWHQWDQ�LPSHGLU�TXH�OD�YtFWLPD�VH�H[SUHVH��

���$LVODPLHQWR�GH�OD�YtFWLPD��

���'HVFUpGLWR�GH�OD�YtFWLPD�IUHQWH�D�VXV�FRPSDxHURV��

���'HVDFUHGLWDU�HO�WUDEDMR�GH�OD�YtFWLPD��

���&RPSURPHWHU�OD�VDOXG�GH�OD�YtFWLPD�

<D�HQ� ORV�SDtVHV�HXURSHRV�HQ� OD�GpFDGD�GH� ORV���� IXH�GH�XQ�QRWDEOH�DXJH�\�XQD�SUREOHPiWLFD�HQ� ORV�
WUDEDMDGRUHV�TXH�VXIUtDQ�GLFKR�IHQyPHQR���

/D� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� �2,7�� XWLOL]D� OD� H[SUHVLyQ� ³YLROHQFLD� SVLFROyJLFD´� HQ� VX�
UHSHUWRULR�GH�UHFRPHQGDFLRQHV�SUiFWLFDV�VREUH�OD�YLROHQFLD�HQ�HO�OXJDU�GH�WUDEDMR��FRPR�FRQWUDSRVLFLyQ�D�
OD�YLROHQFLD�ItVLFD����/D�GRFWULQD�LQWHUQDFLRQDO�KD�HQWHQGLGR�TXH�SDUD�VH�FRQILJXUH�PREELQJ�GHEHQ�H[LVWLU�
FRQGXFWDV�GH�KRVWLJDPLHQWR�UHLWHUDGDV�HQ�HO�WLHPSR��FRPR�PtQLPR�D�OR�ODUJR�GH�PiV�GH�VHLV�PHVHV��QR�
OD� DFFLyQ� SXQWXDO� R� HVSRUiGLFD�� FRQ� UHSHWLFLyQ� XQD� YH]� R�PiV� D� OD� VHPDQD�� GHEHQ� VHU� UHFXUUHQWHV��
3HUVHFXFLyQ� FRQWLQXDGD� \� SHUVLVWHQWH� TXH� VH� PDWHULDOL]D� HQ� LQWHQWDU� GHVHVWDELOL]DU� HPRFLRQDOPHQWH��
KRVWLJDU�� PDOWUDWDU� YHUEDOPHQWH� �DPHQD]DV�� JULWRV� R� LQVXOWRV�� GHWHULRUDU� GHOLEHUDGDPHQWH� \� DWDFDU�
VLVWHPiWLFDPHQWH�D�XQD�SHUVRQD�PHQRVSUHFLDQGR�VX�WUDEDMR���

(Q�6XHFLD��D�WUDYpV�GH�VX�³/H\�%iVLFD�GH�3UHYHQFLyQ�GH�5LHVJRV´�±TXH�HVWDEOHFH�FRPR�REOLJDFLyQ�SDUD�HO�
HPSUHVDULR�HMHUFHU�VX�SRGHU�GH�GLUHFFLyQ�HQ�HO�WUDEDMR�SDUD�QR�FRQVHQWLU�FRQGXFWDV�GH�DFRVR�\�DSOLFDU�
VDQFLRQHV�D�TXLHQHV�ODV�UHDOLFHQ��

(Q� )UDQFLD�� SRU� PHGLR� GH� OD� ³/H\� GH� 0RGHUQL]DFLyQ� 6RFLDO´� �OH\� ������������ FX\R� FDStWXOR� 9,� HVWi�
GHGLFDGR�D�OD�OXFKD�FRQWUD�HO�DFRVR�PRUDO�HQ�HO�WUDEDMR��



$�SDUWLU�GHO�DxR������VH�SUHVHQWDURQ�SUR\HFWRV� OHJLVODWLYRV�HQ�(VSDxD�±DQWH� ODV�&RUWHV�*HQHUDOHV�� OD�
³3URSRVLFLyQ�GH�OH\�GHO�GHUHFKR�D�QR�VHU�REMHWR�GH�DFRVR�PRUDO�HQ�HO�WUDEDMR´��������������

3RU� RWUD� SDUWH� HO� 5HLQR� 8QLGR� H� ,UODQGD� QR� KDQ� FRQVLGHUDGR� FRQYHQLHQWH� GLFWDU� OH\HV� VREUH� HO� DFRVR�
ODERUDO�� VLQR� DSOLFDU� GLUHFWDPHQWH�� SDUD� VROXFLRQDU� HVWDV� VLWXDFLRQHV� HQ� FDVRV� FRQFUHWRV�� QRUPDV�
UHJXODGRUDV�FRPR�ODV�GH�PHGLDFLyQ��
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3RU�DFRVR�HQ�HO�OXJDU�GH�WUDEDMR�KD\�TXH�HQWHQGHU�FXDOTXLHU�PDQLIHVWDFLyQ�GH�XQD�FRQGXFWD�DEXVLYD�\��
HVSHFLDOPHQWH�� ORV� FRPSRUWDPLHQWRV�� SDODEUDV�� DFWRV�� JHVWRV� \� HVFULWRV� TXH�SXHGDQ� DWHQWDU� FRQWUD� OD�
SHUVRQDOLGDG��OD�GLJQLGDG�R�OD�LQWHJULGDG�ItVLFD�R�SVtTXLFD�GH�XQ�LQGLYLGXR��R�TXH�SXHGDQ�SRQHU�HQ�SHOLJUR�
VX� HPSOHR�� R� GHJUDGDU� HO� FOLPD� GH� WUDEDMR�� OR� TXH� VH� SUHWHQGH�� HV� H[FOXLU� D� XQD� SHUVRQD� GH� XQD�
FRPXQLGDG��SULYiQGROD�SRFR�D�SRFR�GH�VX�LGHQWLGDG��VX�SDSHO��VX�IXQFLyQ��VX�FDWHJRUtD�\�GH�VX�LPDJHQ��
³GHVLQWHJUiQGROD� VRFLDOPHQWH´� \� ³DQXOiQGROD� VLPEyOLFDPHQWH´��&XDQGR� VH� DFRVD� D� XQD�SHUVRQD�QR� VH�
SUHWHQGH��HQ�UHDOLGDG��FULWLFDU�VX�WUDEDMR�VLQR�TXH�OR�TXH�VH�EXVFD�HV�GHVHVWDELOL]DUOD�SDUD�GHMDUOD�LQHUPH�
H� LQFDSD]� GH� UHVSRQGHU�� KDFHUOD� SHUGHU� HO� VHQWLGR� \� OOHYDUOD� D� OD� DXWRLQFXOSDFLyQ�� 0LHQWUDV� WDQWR� HO�
DJUHVRU�QLHJD�OD�YLROHQFLD�R�VX�UHVSRQVDELOLGDG�FRQ�MXVWLILFDFLRQHV�TXH�VH�SRQHQ�HQ�FDEH]D�GHO�DJUHGLGR��
8QD� GH� ODV� FDUDFWHUtVWLFDV� PiV� WtSLFDV� GH� OD� YLROHQFLD� SVLFROyJLFD� OR� VRQ� ODV� FDUJDGDV� \� RIHQVDV�
SHUPDQHQWHV�GH�ORV�FRPSDxHURV�\�OD�GHVYDORUL]DFLyQ�GH�ODV�WDUHDV��

8QD�VLWXDFLyQ�GH�FULVLV�SXHGH�VLQ�GXGD�HVWLPXODU�D�XQ�LQGLYLGXR�\�FRQGXFLUOR�D�GDU�OR�PHMRU�GH�Vt�PLVPR�
SDUD�HQFRQWUDU�VROXFLRQHV��SHUR�XQD�VLWXDFLyQ�GH�YLROHQFLD�SHUYHUVD�WLHQGH�D�DQHVWHVLDU�D�OD�YtFWLPD��TXH�
D�SDUWLU�GH�HVH�PRPHQWR�VROR�PXHVWUD�OR�SHRU�GH�Vt�PLVPD��6H�WUDWD�GH�XQ�IHQyPHQR�FLUFXODU��'H�QDGD�
VLUYH� EXVFDU� TXLpQ� KD� RULJLQDGR� HO� FRQIOLFWR�� 6H� OOHJD� D� ROYLGDU� LQFOXVR� VX� UD]yQ�GH� VHU��8QD�VHULH�GH�
FRPSRUWDPLHQWRV�GHOLEHUDGRV�GHO�DJUHVRU�HVWiQ�GHVWLQDGRV�D�GHVHQFDGHQDU�OD�DQVLHGDG�GH�OD�YtFWLPD��OR�
TXH� SURYRFD� HQ� HOOD� XQD� DFWLWXG� GHIHQVLYD�� TXH� D� VX� YH]�� JHQHUD� QXHYDV� DJUHVLRQHV�� 7UDV� XQ�
GHWHUPLQDGR�WLHPSR�GH�HYROXFLyQ�GHO�FRQIOLFWR��VH�SURGXFHQ�IHQyPHQRV�GH�IRELD�UHFtSURFD��OD�YLVLyQ�GH�OD�
SHUVRQD�RGLDGD�SURYRFD�XQD�UDELD�IUtD�HQ�HO�DJUHVRU��OD�YLVLyQ�GHO�SHUVHJXLGRU�GHVHQFDGHQD�HO�PLHGR�D�OD�
YtFWLPD�� 6H� WUDWD� GH� UHIOHMRV� FRQGLFLRQDGRV�� XQR� DJUHVLYR� \� HO� RWUR� GHIHQVLYR�� (O�PLHGR� FRQGXFH� D� OD�
YtFWLPD�D�FRPSRUWDUVH�SDWROyJLFDPHQWH��DOJR�TXH�HO�DJUHVRU�XWLOL]DUi�PiV�DGHODQWH�FRPR�XQD�FRDUWDGD�
SDUD�MXVWLILFDU�UHWURDFWLYDPHQWH�VX�DJUHVLyQ��/D�PD\RUtD�GH�ODV�YHFHV��OD�YtFWLPD�UHDFFLRQD�GH�XQ�PRGR�
YHKHPHQWH� \� FRQIXVR�� &XDOTXLHU� FRVD� TXH� HPSUHQGD� R� TXH� KDJD� VH� YXHOYH� FRQWUD� HOOD� JUDFLDV� D� OD�
PHGLDFLyQ�GH�VXV�SHUVHJXLGRUHV��(O�REMHWLYR�GH�OD�PDQLREUD�GH�HVWRV�~OWLPRV�FRQVLVWH�HQ�GHVFRQFHUWDUOD��
HQ�FRQIXQGLUOD�FRPSOHWDPHQWH�\�HQ�FRQGXFLUOD�DO�HUURU��$XQTXH�HO�DFRVR�VH�SURGX]FD�KRUL]RQWDOPHQWH�
�XQ� FRPSDxHUR� DUUHPHWH� D� RWUR��� ORV� VXSHULRUHV� HQ� OD� MHUDUTXtD� QR� VXHOHQ� LQWHUYHQLU� QL� SUHVWDUOH�
GHPDVLDGD�DWHQFLyQ��6yOR� WRPDQ�FRQFLHQFLD�GHO�SUREOHPD�FXDQGR� OD�YtFWLPD�UHDFFLRQD�GH�XQD�PDQHUD�
PX\�YLVLEOH� �FULVLV�QHUYLRVD�� OODQWR���R� FXDQGR�HVWi�GH�EDMD�FRQ�GHPDVLDGD� IUHFXHQFLD��(Q�UHDOLGDG��HO�
FRQIOLFWR�GHJHQHUD�SRUTXH�OD�HPSUHVD�VH�QLHJD�D�HQWURPHWHUVH��

9D�PiV�DOOi�GH� OR�ItVLFR��VH�WUDWD�GH�XQD�SUHVLyQ�VXWLO��RFXOWD��VLOHQFLRVD�TXH��SURORQJDGD�HQ�HO�WLHPSR�
ORJUD�OD�GHVWUXFFLyQ�HPRFLRQDO�\�SVLFRItVLFD�GH�OD�SHUVRQD��VX�REMHWLYR�HV�LQWLPLGDU��DSRFDU��DPHGUHQWDU��
FRQVXPLU�D�OD�YtFWLPD��FRQ�YLVWDV�D�HOLPLQDUOD�GH�OD�RUJDQL]DFLyQ��VDWLVIDFLHQGR�OD�QHFHVLGDG�GHO�DJUHVRU�
GH�FRQWURODUOD�\�GHVWUXLUOD��
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&RPR�HMHPSORV�VH�SXHGHQ�FLWDU���



/D� GHOLEHUDGD� IDOWD� GH� FRPXQLFDFLyQ� FRQ� HO� WUDEDMDGRU�� VX� DLVODPLHQWR� ItVLFR�� � HO� KRVWLJDPLHQWR�� OD�
SURSDJDFLyQ�GH�FRQFHSWRV�SH\RUDWLYRV�KDFLD�VX�SHUVRQD��HO� LQVXOWR� �� OD�ULGLFXOL]DFLyQ�GLUHFWD��RWRUJDUOH�
WDUHDV� KXPLOODQWHV�� GH� GLItFLO� UHDOL]DFLyQ� � PDQLILHVWDPHQWH� LQ~WLOHV�� LPSRQHUOH� XQ� FDPELR� FRQVWDQWH� \�
DUELWUDULR� GH� ODV�PRGDOLGDGHV� GH� WUDEDMR�� VDERWDMH� GH� WDUHDV�� DFXVDFLRQHV� \� DWULEXFLRQHV� LQMXVWDV� GH�
FXOSD�SRU�KHFKRV�TXH�OH�VRQ�DMHQRV���DWDTXHV�RUJDQL]DGRV��SRU�HO�VXSHULRU�TXH��UHVWULQJH�D�OD�SHUVRQD�ODV�
SRVLELOLGDGHV�GH�KDEODU��&DPELDU�OD�XELFDFLyQ�GH�XQD�SHUVRQD�VHSDUiQGROH�GH�VXV�FRPSDxHURV��3URKLELU�R�
UHVWULQJLU�D�ORV�FRPSDxHURV�TXH�KDEOHQ�D�XQD�SHUVRQD�GHWHUPLQDGD���2EOLJDU�D�DOJXLHQ�D�HMHFXWDU�WDUHDV�
HQ�FRQWUD�GH�VX�FRQFLHQFLD���-X]JDU�HO�GHVHPSHxR�GH�XQD�SHUVRQD�GH�PDQHUD�RIHQVLYD���&XHVWLRQDU�ODV�
GHFLVLRQHV�GH�XQD�SHUVRQD��1R�DVLJQDU� WDUHDV�D�XQD�SHUVRQD��$VLJQDU�D�XQD�SHUVRQD� WDUHDV�PX\�SRU�
GHEDMR�GH�VXV�FDSDFLGDGHV��GHJUDGDQWHV�R�VLQ�VHQWLGR���1R�GLULJLU�OD�SDODEUD�D�XQD�SHUVRQD��7UDWDU�D�XQD�
SHUVRQD�FRPR�VL�QR�H[LVWLHUD��KDFHUOH�HO�YDFtR��&UtWLFDV�SHUPDQHQWHV�R�PRIDV�D�OD�YLGD�SULYDGD�GH�XQD�
SHUVRQD�� 7HUURU� WHOHIyQLFR��+DFHU� SDUHFHU� HVW~SLGD� D� XQD�SHUVRQD�� �'DU� D� HQWHQGHU�TXH�XQD�SHUVRQD�
WLHQH�SUREOHPDV�SVLFROyJLFRV��0RIDUVH�GH�ODV�GLVFDSDFLGDGHV�GH�XQD�SHUVRQD��,PLWDU�ORV�JHVWRV�R�YRFHV�
GH�XQD�SHUVRQD���$WDTXHV�D�ODV�DFWLWXGHV�\�FUHHQFLDV�SROtWLFDV�R�UHOLJLRVDV��0RIDUVH�GH�OD�QDFLRQDOLGDG�GH�
OD� YtFWLPD�� � +DEODU� PDO� GH� OD� SHUVRQD� D� VX� HVSDOGD�� 'LIXVLyQ� GH� UXPRUHV���
�
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/D��ILQDOLGDG�HVSHFtILFD��HV��OD�UHQXQFLD�DO�SXHVWR�GH�WUDEDMR�SRU�SDUWH�GH�OD�YtFWLPD��(O�ELHQ�DIHFWDGR�HV�
OD�GLJQLGDG�KXPDQD��TXH�HV�HO�GHUHFKR�EDVH�\�FRQVWLWX\H�HO�IXQGDPHQWR�GH�WRGRV�ORV�GHPiV�GHUHFKRV�
IXQGDPHQWDOHV��HV�XQ�DWDTXH�DO�(VWDGR�GH�'HUHFKR�\�D�VXV�SULQFLSLRV�HVHQFLDOHV��$WHQWD�FRQWUD�GHUHFKRV�
IXQGDPHQWDOHV�GHO�WUDEDMDGRU�LQKHUHQWH�D�OD�FRQGLFLyQ�KXPDQD��GHUHFKR�D�OD�YLGD��D�OD�VDOXG��UHVSHWR�GH�
OD�LQWHJULGDG�ItVLFD��SVtTXLFD�\�PRUDO�GHO�WUDEDMDGRU��D�OD�LQWLPLGDG�SHUVRQDO�\�D�OD�SURSLD�LPDJHQ��UHVSHWR�
D�VX�KRQUD��D�VX�GLJQLGDG�\�D�QR�VHU�GLVFULPLQDGR�QL�UHFLELU�WUDWR�GLVFULPLQDWRULR��&RQVWLWX\H�SXHV�XQD�
YLRODFLyQ�D�ORV�GHUHFKRV�KXPDQRV��

(O� GHVHPSOHR� \� OD� DPHQD]D� GH� SHUGHUOR� KDFHQ� TXH� ODV� VLWXDFLRQHV� GH� DFRVR� VHDQ� WROHUDGDV��
SURGXFLpQGRVH�FRPR�FRQVHFXHQFLD�OD�VRPDWL]DFLyQ�GH�OD�DJUHVLyQ��(O�DFRVDGRU��R�DFRVDGRUHV��FRQVLGHUDQ�
D� VX�YtFWLPD�XQ�REVWiFXOR�HQ�VX�FDUUHUD�SURIHVLRQDO�DO� WHQHU�DSWLWXGHV�\�FDSDFLGDGHV�VXSHULRUHV�D� ODV�
VX\DV�� SRU� OR� TXH� OD� VDOLGD� GH� HVWH� SRWHQFLDO� ULYDO� VH� VXHOH� HMHFXWDU� PHWyGLFD� H� LQH[RUDEOHPHQWH�
PHGLDQWH�P~OWLSOHV�DFFLRQHV��6XHOHQ�VHU�LQGLYLGXRV�PHGLRFUHV��FRQ�FRPSOHMR�GH�LQIHULRULGDG�ODWHQWH�\�TXH�
QR�VH�VLHQWHQ�FXOSDEOHV�SRU�VX�DFWXDFLyQ��SHUR�VRQ�FRQVFLHQWHV�TXH�OHV�SXHGHQ�DFDUUHDU�SUREOHPDV��SRU�
OR�TXH�DFW~DQ�FRQ�FDXWHOD�\� UHVHUYD��7DPELpQ�VH�KDQ�GHVFULWR�FRPR�PRWLYRV�X�RULJHQ�GHO�PREELQJ�HO�
LQWHQWR�GH�IRU]DU�OD�EDMD�YROXQWDULD�GH�XQ�WUDEDMDGRU�LQFyPRGR��XQD�FRQFHSFLyQ�GLFWDWRULDO�GHO�SDSHO�GHO�
HPSUHVDULR�R�GHO�GLUHFWLYR��SDWRORJtDV�SVLTXLiWULFDV�GH�TXLHQHV�OR�UHDOL]DQ��HWF��(Q�HO�RWUR�H[WUHPR�HVWi�OD�
YtFWLPD��TXLHQ�D�PHQXGR�HV�XQ�SURIHVLRQDO�PiV�FRPSHWHQWH�\�FXDOLILFDGR�TXH�VX�³RSRQHQWH´�\��WUDV�HO�
PREELQJ��SXHGH�VXIULU�DQVLHGDG��SpUGLGD�GH�DXWRHVWLPD��GHSUHVLRQHV��HWF��3DUD�TXH�SXHGD�KDEODUVH�HQ�
SURSLHGDG�GH�DFRVR�PRUDO�\�HVD�FRQGXFWD�WHQJD�FRQVHFXHQFLDV�MXUtGLFDV�HV�SUHFLVR�TXH�HVWHPRV�DQWH�XQ�
DFRVR� UHLWHUDWLYR� \� TXH� WHQJD� FRPR� ILQDOLGDG� \� UHVXOWDGR� GDxDU� OD� DXWRHVWLPD� \� OD� UHSXWDFLyQ� GHO�
HPSOHDGR�

0$5&2�/(*$/�(1�$5*(17,1$��

/D�IDOWD�GH�UHJXODFLyQ�GH�HVWH�QXHYR�IHQyPHQR�GHO�GHUHFKR�ODERUDO��SUHRFXSD�WDQWR�D�WUDEDMDGRUHV�FRPR�
D�HPSUHVDULRV��&LHUWDPHQWH�HO�DFRVR�PRUDO�HQ�ODV�UHODFLRQHV�ODERUDOHV�KD�FRQVWLWXLGR�XQ�QXHYR�IHQyPHQR�
HQ�HO�GHUHFKR�ODERUDO�DUJHQWLQR��(Q�$UJHQWLQD��VH�SUHVHQWDURQ�VLHWH�SUR\HFWRV�TXH�UHJODPHQWDEDQ�VREUH�
HO�PREELQJ�R�DFRVR�PRUDO�HQ�ODV�UHODFLRQHV�ODERUDOHV��ORV�FXDOHV�KDQ�SHUGLGR�HVWDGR�SDUODPHQWDULR�FRPR�
SURGXFWR�GH�QR�KDEHU�REWHQLGR�FRQWLQXLGDG�GHO�WUiPLWH�DQWH�HO�&RQJUHVR��'LFKRV�SUR\HFWRV�FRQWHPSODEDQ�
HO�DFRVR�PRUDO��SVLFROyJLFR�H� LQMXULDV�KDVWD� OD�PLVPD�H[WHQVLyQ�GH�UHVSRQVDELOLGDG�GHO�HPSOHDGRU�TXH�



SURSLDPHQWH� HQ� YDULDV� UHVROXFLRQHV� SURQXQFLDGDV� SRU� QXHVWUDV� VDODV� ODERUDOHV�KDQ�KHFKR�KLQFDSLp�HQ��
GHWHUPLQDGRV��FDVRV��/R�FLHUWR�HV�TXH�HO�PREELQJ�VLJXH�VLHQGR�XQD�ILJXUD�VLQ�XQ�PDUFR�OHJDO��FRQWDQGR�
VRODPHQWH�FRQ�ORV�IDOORV�GLFWDPLQDGRV�SRU�ORV�WULEXQDOHV�QDFLRQDOHV�GHVGH�HO�FDVR�'XIIH\�KDVWD�ORV�PDV�
UHFLHQWHV�HQ�GRQGH�GLFKRV�WULEXQDOHV�KDQ�KHFKR�OXJDU�D�OD�ILJXUD��/D�PLVPD�GHEHUtD�VHU�LQFRUSRUDGD�D�OD�
/H\�GH�&RQWUDWR�GH�7UDEDMR�\�TXH�QR�EDVWDUtD�WDQ�VyOR�FRQ�OD�DSOLFDFLyQ�GHO�UpJLPHQ�GH�UHVSRQVDELOLGDG�
FRQVDJUDGR�SRU�HO�&yGLJR�&LYLO��1R�VyOR�SDUD�ORV�WUDEDMDGRUHV�HV�XQD�SUHRFXSDFLyQ�IUHQWH�D�OD�IDOWD�GH�
LQWHUpV�GH�XQD�UHJODPHQWDFLyQ�OHJDO�GHO�DFRVR�PRUDO��VLQR�DGHPiV�SDUD�ODV�HPSUHVDV��\D�TXH�PLHQWUDV�
QR�H[LVWD�XQD�OHJLVODFLyQ�TXH�VDQFLRQH�D�OD�ILJXUD��VH�VHJXLUiQ�DSOLFDQGR�ORV�DQWHFHGHQWHV�TXH�VHQWDURQ�
OD� MXULVSUXGHQFLD�D�WUDYpV�GH� ORV� IDOORV�SURQXQFLDGRV�SRU� ORV�WULEXQDOHV�QDFLRQDOHV��(O�PREELQJ�QR�VyOR�
LPSOLFD�RFRVWRV� ODERUDOHV�\�HFRQyPLFRV�SDUD�HO�WUDEDMDGRU��VLQR�WDPELpQ�SDUD�HO�HPSUHVDULR��GH�PRGR�
WDO��TXH�VL�OD�PLVPD�IXHUD�UHJODPHQWDGD�D�WUDYpV�GH�XQD�OHJLVODFLyQ�HILFLHQWH�\�FRKHUHQWH�TXH�GHWHUPLQH�
HQ�TXH�FDVRV�VHUi�DSOLFDEOH��HYLWDUtD�GLFKRV�FRVWRV�SDUD�DPEDV�SDUWHV�HQ�OD�UHODFLyQ�ODERUDO��(Q�QXHVWUR�
SDtV�� VH� ORJUy� OD� SURPXOJDFLyQ� GH� OH\HV� TXH� VDQFLRQDQ� DFWXDOPHQWH� HO� DFRVR� ODERUDO�� DXQTXH� FRQ�
MXULVGLFFLyQ� ORFDO�� HPLWLGDV� SRU� OHJLVODWXUDV� SURYLQFLDOHV� FRQ� FRPSHWHQFLD� VyOR� HQ� HOiPELWR� GH� OD�
DGPLQLVWUDFLyQ�S~EOLFD�±GH�WRGRV�ORV�SRGHUHV±�SURYLQFLDO�\�PXQLFLSDO��GDGR�TXH�OD�UHJXODFLyQ�GHO�WUDEDMR�
HVWi�UHVHUYDGD�H[FOXVLYDPHQWH�DO�&RQJUHVR�GH�OD�1DFLyQ��DUW����&1��/D�MXULVSUXGHQFLD�KD�FRPHQ]DGR�XQ�
FDPLQR�GH�UHFRQRFLPLHQWR�GHO�SUREOHPD�\�HO�PREELQJ�VH�YLHQH�DEULHQGR�HVSDFLR�HQ�HO�iPELWR�GHO�GHUHFKR�
ODERUDO��

-85,6358'(1&,$�)$//26�(1�$5*(17,1$�

��� /D�6DOD�9�GH� OD�FiPDUD� ODERUDO�UHFKD]y�HO�UHFODPR�GH�XQ�WUDEDMDGRU�TXH�KDEtD�VROLFLWDGR��
DGHPiV�GH�ODV�LQGHPQL]DFLRQHV�RUGLQDULDV��OD�UHSDUDFLyQ�SRU�GDxR�PRUDO�D�FDXVD�GH�VX�GHVSLGR��
/RV�MXHFHV�WRPDURQ�HVWD�GHFLVLyQ�HQ�OD�FDXVD�³$ULJDQHOOR��&ODXGLR�$OEHUWR�F��%DQFR�0DFUR�
%DQVXG� 6�$�� V�GHVSLGR´� (O� WUDEDMDGRU� UHFODPy� LQGHPQL]DFLRQHV� SRU� GHVSLGR� \� WDPELpQ� XQ�
DGLFLRQDO� SRUTXH� DUJXPHQWy� TXH� KDEtD� VLGR� YtFWLPD� GH� KRVWLJDPLHQWRV� TXH� OH� SURGXMHURQ� XQ�
³GDxR�SVLFROyJLFR´�(O�HPSOHDGR�QR�SXGR�³GHPRVWUDU��QL�VLTXLHUD�HQ�XQ�QLYHO�SUHVXQFLRQDO��TXH�OD�
UHVROXFLyQ�SDWURQDO� WXYLHUD�SRU�REMHWR�HO�GHVJDVWH�SVLFROyJLFR�GHO�GHPDQGDQWH�SDUD� ORJUDU�VX�
DOHMDPLHQWR� GH� OD� FRPXQLGDG� HPSUHVDULDO�� HO� FXDO�� VH� SURGXMR� D� FRQVHFXHQFLD� GH� XQ�GHVSLGR�
GHFLGLGR�HQ�IRUPD�XQLODWHUDO�SRU�OD�SDWURQDO�\�VLQ�H[SUHVLyQ�GH�FDXVD´�3RU�HVWH�PRWLYR��\�FRPR�
QR� TXHGy� GHPRVWUDGD� OD� ³FDPSDxD� GH� KRVWLJDPLHQWR´� SRU� SDUWH� GH� OD� HPSOHDGRUD� KDFLD� HO�
WUDEDMDGRU� ORV� MXHFHV�GHVHVWLPDURQ�HO�UHFODPR��(VWH�WLSR�GH�IDOORV�EULQGDQ�D� ODV�FRPSDxtDV�OD�
WUDQTXLOLGDG�GH�TXH�WRGRV�ORV�FUpGLWRV�TXH�XQ�HPSOHDGR�SXHGH�UHFODPDU�DQWH�XQ�GHVSLGR��HVWpQ�
FRPSUHQGLGRV� GHQWUR� GHO�PDUFR� UHJXODWRULR� GH� OD� /H\� GH� &RQWUDWR� GH� 7UDEDMR� �/&7��� (Q� ORV�
IXQGDPHQWRV� GH� ORV� MXHFHV� VH� REVHUYD� XQ� DGHFXDGR� DQiOLVLV� GH� OD� QDWXUDOH]D� WDULIDULD� GHO�
'HUHFKR�/DERUDO�$UJHQWLQR��UDWLILFiQGRVH�TXH�HQ�HO�iPELWR�GHO�FRQWUDWR�GH�WUDEDMR��WRGR�GDxR�
PRUDO�VH�HQFXHQWUD�QRUPDOPHQWH�LQFOXLGR�HQ�HO�FRQFHSWR�GH�³LQMXULD�ODERUDO´��GDQGR�GHUHFKR�DO�
GHYHQJDPLHQWR�GH�XQD�LQGHPQL]DFLyQ�WDULIDGD��/D�QRUPDWLYD�DGPLWH�SRU�KLSyWHVLV�OD�SRVLELOLGDG�
GH� FRQILJXUDFLyQ� GH� ³GDxR� PRUDO´� HQ� XQD� GLPHQVLyQ� ³H[WUDFRQWUDFWXDO´�� \� GHVGH� HVD�
SHUVSHFWLYD��HO�UHVDUFLPLHQWR�H[WUD�WDULIDULR�SRU�GDxR�PRUDO�R�PRRELQJ��~QLFDPHQWH�SURFHGHUtD�
HQ� VXSXHVWRV� GH� KHFKR� GH� FDUiFWHU� H[FHSFLRQDO� \� HVSHFLDOtVLPR���3DUD� HQFXDGUDU� HQ� HVWH�
FRQFHSWR��HO�KHFKR�TXH�OR�GHWHUPLQH��WHQGUtD�TXH�VHU�SURGXFLGR�SRU�XQD�DFWLWXG�FODUD�\�GRORVD�
GHO�HPSOHDGRU�\�TXH�WHQJD�SRU�REMHWR�HO�GHVJDVWH�SVLFROyJLFR�GHO�GHPDQGDQWH�SDUD�ORJUDU�VX�
DOHMDPLHQWR�GH�OD�HPSUHVD��

��� (Q�QXHVWUR�iPELWR�� OD� MXULVSUXGHQFLD�QDFLRQDO� WHUPLQy� UHFHSFLRQDQGR� OD� ILJXUD�GHO�PREELQJ�R�
DFRVR�SVLFROyJLFR��)XH�HO�6XSHULRU�7ULEXQDO�GH�5tR�1HJUR��FRQ�IHFKD���GH�DEULO�GH�������TXLHQ�HQ�
DXWRV� ³'XIIH\� 5RVDULR� %HDWUL]� Y�� (QWUHWHQLPLHQWR� 3DWDJRQLD� 6�$�´� FRQVLGHUy� HQ� IRUPD�
GLUHFWD�DO�³PREELQJ�R�DFRVR�PRUDO´�VXEVXPLHQGR�DO�PLVPR�HQ�OD�ILJXUD�GH�LQMXULDV�JUDYHV��6L�
ELHQ� OD� VHQWHQFLD� GHO� 6XSHULRU� 7ULEXQDO� GH� -XVWLFLD� GH� OD� 3URYLQFLD� GH� 5tR� 1HJUR� QR� DQDOL]y�
FXHVWLRQHV�GH�KHFKR�\�GH�SUXHED��OR�FLHUWR�HV�TXH�GHFODUy�OD�QXOLGDG�SDUFLDO�GHO�IDOOR�\�RUGHQy�D�



OD�&iPDUD�GHO�7UDEDMR�GH�%DULORFKH�HO�GLFWDGR�GH�XQ�QXHYR�SURQXQFLDPLHQWR�FRQ�DUUHJOR�D�ODV�
SDXWDV�FRQVLGHUDGDV��\D�TXH�HQ�HO�FDVR�OD�DFWRUD�KDEtD�VLGR�VRPHWLGD�DO�FXPSOLPLHQWR�GH�WDUHDV�
SURSLDV�D�XQD�FDWHJRUtD�VXSHULRU�±�VXSHUYLVRUD�±���DMHQDV�D�VXV�WDUHDV�KDELWXDOHV��KHFKR�TXH�
PRWLYy� TXH� OD� WUDEDMDGRUD� VH� HQFRQWUDUD� VRPHWLGD� D� SUHVLRQHV� TXH� GHULYDURQ� HQ� OLFHQFLDV�
SVLFROyJLFDV�WHPSRUDOHV��FRQVLGHUiQGRVH�OXHJR�HQ�VLWXDFLyQ�GH�GHVSLGR�LQGLUHFWR�SRU�KDEHU�VLGR�
REMHWR�GH�³SHUVHFXFLyQ�ODERUDO´��

��� (Q� DXWRV� ³&RUUHD� &HUSD� 3DWULFLD� $OHMDQGUD� Y�� $JXDV� 'DQRQH� GH� $UJHQWLQD� 6�$´�
����������� OD� &iPDUD� GHO� 7UDEDMR� GH� 0HQGR]D� RUGHQy� D� %HUNOH\� ,QWHUQDFLRQDO� $57� D� TXH�
LQGHPQL]DUD�D�XQD�WUDEDMDGRUD��DO�HQWHQGHU�TXH�pVWD�KDEtD�VXIULGR�XQD�DIHFFLyQ�SVtTXLFD�FRQ�HO�
DJUDYDQWH� GH� HQIHUPHGDGHV� SVLFRVRPiWLFDV� TXH� VRQ� FRQVHFXHQFLD� GHO� WUDEDMR� TXH� UHDOL]DED��
HQFRQWUDQGR�UHODFLyQ�GH�FDXVDOLGDG�GLUHFWD�FRQ�OD�FRQGXFWD�WLSLILFDGD�FRPR�PREELQJ�D�OD�TXH�VH�
HQFRQWUy�VRPHWLGD��DVLPLOiQGROD�D�ODV�HQIHUPHGDGHV�SURIHVLRQDOHV��

��� (O� ��� GH� GLFLHPEUH� GH� ����� OD� 6DOD� 9,� GH� OD� &iPDUD� 1DFLRQDO� GH� $SHODFLRQHV� GHO� 7UDEDMR�
FRQGHQy�D�XQD�HPSUHVD�D�LQGHPQL]DU�D�XQD�WUDEDMDGRUD�TXH�VXIULy�³DFRVR�PRUDO´�R�PREELQJ�HQ�
XQD� UHODFLyQ� ODERUDO� \� GHPDQGy� D� VX� HPSOHDGRUD� SRU� GDxRV� \� SHUMXLFLRV�� /R� KL]R� HQ�HO� FDVR�
³/XTXH]�Y��0DULR�6DOOHV�6�$��\�RWUR´��FRQILUPDQGR�OD�VHQWHQFLD�GH�JUDGR�HQ�FXDQWR�FRQVLGHUy�
TXH� OD�DFWRUD�IXH�GLVFULPLQDGD�D�UDt]�GHO�PDO�TXH�SDGHFtD�±+,9±�\�FRQVLGHUy�TXH�OD�VLWXDFLyQ�
HQFXDGUDED� HQ� HO� DUW�O� GH� OD� OH\� DQWLGLVFULPLQDWRULD� �������� H[SLGLpQGRVH� DVt� HQ� VHQWLGR�
IDYRUDEOH� DO� FDVWLJDU� OD� SUiFWLFD� GHO� PREELQJ� PHGLDQWH� OD� LPSRVLFLyQ� GH� LQGHPQL]DFLRQHV�
H[WUDWDULIDGDV�

��� /D� FDXVD� ³9HLUD��0yQLFD�Y��(GLWRULDO�3HUILO�6�$��V��GHVSLGR´� ����������� OD�6DOD� ,,,�GH� OD�
&iPDUD� 1DFLRQDO� GH� $SHODFLRQHV� GHO� 7UDEDMR� FRQGHQy� D� OD� (GLWRULDO� 3HUILO� \� GRV� HPSOHDGRV�
MHUiUTXLFRV� GH� OD� HPSUHVD� HQ� IRUPD� VROLGDULD� SRU� HO� GDxR� PRUDO� TXH� OH� SURGXMHURQ� D� XQD�
HPSOHDGD�TXH�VXIULy�DFRVR�SVLFROyJLFR�\�D�OD�HPSUHVD�SRU�HO�GHVSLGR�LQGLUHFWR�TXH�WXYR�FRPR�
FDXVD� HVD� VLWXDFLyQ�� 4XH� HV� UHOHYDQWH� VHxDODU� TXH� HO� IDOOR� GH� &iPDUD� H[WHQGLy� OD�
UHVSRQVDELOLGDG� VROLGDULD� SRU� HO� GDxR� PRUDO� D� ORV� HPSOHDGRV� MHUiUTXLFRV���
�
6HUtD� EXHQR� TXH� ODV� GLIHUHQWHV�6DODV� VH� SXVLHUDQ� GH� DFXHUGR� \� XQLILTXHQ� ORV� FULWHULRV� SDUD�
EULQGDU� VHJXULGDG� MXUtGLFD�� GDGR�TXH�QR� H[LVWH� SRU� SDUWH�GH� OD� MXULVSUXGHQFLD�XQDQLPLGDG�GH�
FULWHULRV�SDUD�YDORUDU�OD�SUXHED��³/D�GLVSDULGDG�GH�RSLQLRQHV�D�OD�KRUD�GH�YDORUDU�OD�DSUHFLDFLyQ�
MXGLFLDO�GH�TXLpQ�GHEH�GHPRVWUDU�HO�KRVWLJDPLHQWR�YXOQHUD�HO�GHUHFKR�GH� ORV�HPSOHDGRUHV�GH�
VDEHU�D�TXp�VH�GHEHQ�DWHQHU�DQWH�XQ�UHFODPR�GH�HVWD�QDWXUDOH]D´��

&21'8&7$6�$�5(&20(1'$5�$/�0$1$*0(17��

/DV�RUJDQL]DFLRQHV�TXH�SHUPLWHQ�HVWDV�SUiFWLFDV�WUDWDQ�D�OD�JHQWH�FRPR�REMHWRV�\�TXH�VH�KDJD�HIHFWLYR�
HVH� PDOWUDWR� GHSHQGHUi� GH� FXiQ� KiELO� VHD� XQD� SHUVRQD� SDUD� GHIHQGHUVH� D� Vt� PLVPD��
*HQHUDOPHQWH� ODV� HPSUHVDV� TXH� DFRVDQ� D� VXV� HPSOHDGRV� WDPELpQ� VH� VDOWDQ� SDJRV� GH� MXELODFLyQ��
FRQYHQLRV��SDJRV�GH�KRUDV�H[WUDV��(QWRQFHV�VH�WHQGUtD� �TXH�DQDOL]DU�PX\�ELHQ�FDGD�UHFLER�GH�VXHOGR��
FRQWURODU� ORV� � DSRUWHV� SDWURQDOHV�� SOD]RV� GH� FRQWUDWDFLyQ�� VL� KDQ� FXPSOLGR� DEVROXWDPHQWH� HQ� WRGR��
UHVSHWDGR� OD� � FDWHJRUtD� VHJ~Q�HO� WLSR�GH� WUDEDMR�\�GHPiV��6L�KD\� LQFXPSOLPLHQWRV�SRU�HVWH� ODGR��FDVL�
VHJXUR�TXH�KD\�XQ�FDVR��<�GHVSXpV�VH��VXPDQ�ODV�SUXHEDV�GHO�PREELQJ��6L�DGHPiV�GH�KDEHU�KRVWLJDGR��
KD\� LQFXPSOLPLHQWRV�HQ� ORV� VDODULRV�\�EHQHILFLRV�� \D�QR�HV�XQD�SHUVRQD�DWRUPHQWDGD�TXH�FXHQWD�XQD�
KLVWRULD��HV�XQ�FDVR�SDUD�TXH�LQWHUYHQJD�OD�-XVWLFLD��/RV�LQFXPSOLPLHQWRV�ODERUDOHV�VRQ�IiFLOHV�GH�SUREDU��
(O� DFRVR� ODERUDO� TXH� WUDLJD� FRPR� FRQVHFXHQFLD� GDxRV� ItVLFRV� R� SVLFROyJLFRV�� HV� UHSDUDEOH� WDQWR� HQ� HO�
iPELWR�ODERUDO��FLYLO�FRPR�HQ�HO�SHQDO��



(O�SUREOHPD�GHO�DFRVR�PRUDO�HQ�HO�WUDEDMR�R�PREELQJ�GHEH�VHU�WHQLGR�HQ�FXHQWD�SRU�ODV�HPSUHVDV�SRUTXH�
SXHGH�LQFLGLU�HQ�VX�IXQFLRQDPLHQWR��HQ�VX�LPDJHQ�H[WHULRU�\�HQ�VXV�UHVXOWDGRV�HFRQyPLFRV��/D�DGRSFLyQ�
GH�SROtWLFDV�DFWLYDV�FRQWULEXLUi�D�HOLPLQDU�HO�DFRVR�ODERUDO�SHUR�WDPELpQ�D�GHWHFWDU�ODV�VLWXDFLRQHV�TXH�QR�
FRQVWLWX\HQ� XQ� DFRVR� PRUDO� HQ� HO� WUDEDMR� H�� LQFOXVR�� VXSRQHQ� XQ� IUDXGH� SRU� SDUWH� GHO� HPSOHDGR��
)LQDOPHQWH�� ODV� FRQVHFXHQFLDV� SDUD� OD� HPSUHVD� IUHQWH� D� SRVLEOHV� UHFODPDFLRQHV� MXGLFLDOHV� R�
H[WUDMXGLFLDOHV�VH�UHGXFLUiQ�R�LQFOXVR�QR�H[LVWLUiQ�VL��PHGLDQWH�OD�DGRSFLyQ�GH�ODV�PHGLGDV�DSURSLDGDV��
UHVXOWD�HYLGHQWH�TXH�HO�PREELQJ�VH�SURGXMR�SHVH�D�OD�ILUPH�YROXQWDG�HPSUHVDULDO�GH�HYLWDUOR�

(O�DFRVR�ODERUDO�HV�XQ�JUDYH�SUREOHPD�QR�VyOR�SDUD�HO�WUDEDMDGRU��VLQR�WDPELpQ�SDUD�FXDOTXLHU�HPSUHVD�
SRUTXH�FRQOOHYD�D�PHGLR�R�ODUJR�SOD]R�XQD�SpUGLGD�GH�SHUVRQDO��GH�SUHVWLJLR�\�GH�JDQDQFLDV�\�HOOR�VLQ�
FRQWDU� FRQ� ODV� FRQVHFXHQFLDV� MXUtGLFDV� TXH� H[SRQGUHPRV� EUHYHPHQWH� HQ� HVWH� DUWtFXOR�� 3RU� HOOR�� HV�
SULPRUGLDO� TXH� OD� HPSUHVD� DGRSWH� ODV�PHGLGDV� TXH� HYLWHQ� HO� PREELQJ�� 3DUD� ORJUDU� HVH� REMHWLYR� VRQ�
UHFRPHQGDEOHV�GLIHUHQWHV�SROtWLFDV��

3ROtWLFDV�GH�SUHYHQFLyQ��/DV�SROtWLFDV�HPSUHVDULDOHV�TXH�GHOLPLWDQ�ELHQ�ODV�WDUHDV�GH�FDGD�HPSOHDGR��
OH�PRWLYDQ� \� RIUHFHQ� XQ� DPELHQWH� KXPDQL]DGR� FRQWULEX\HQ� D� KDFHU� SDUWtFLSHV� D� ORV� LQGLYLGXRV� GH� XQ�
SUR\HFWR��6L�XQ�WUDEDMDGRU�HVWi�FyPRGR�WHQGUi�OD�VHQVDFLyQ�GH�TXH��HQ�FDVR�GH�KDEHU�SUREOHPDV��VHUi�
HVFXFKDGR�\�DWHQGLGR��(VD�SHUFHSFLyQ�HV�HVHQFLDO�� SHUR� UHVXOWD� LQVXILFLHQWH�VL� OD�HPSUHVD�QR� WUDVODGD�
FODUDPHQWH�ORV�FULWHULRV�TXH�RULHQWDQ�VX�DFWLYLGDG��HQWUH�ORV�TXH�GHEHQ�ILJXUDU� OD�³WROHUDQFLD�FHUR´�FRQ�
DFWRV�LQWLPLGDWRULRV��3RU�DxDGLGXUD��HO�HPSOHDGR�GHEH�VDEHU�TXH�QR�WHQGUi�XQD�FRPSOLFDFLyQ�ODERUDO�SRU�
GHQXQFLDU� HVH� WLSR� GH� DFWRV�� 8QD� IRUPD� FDGD� YH]�PiV� XVDGD� \� ~WLO� HV� UHFRJHU� HVWRV� FULWHULRV� HQ� XQ�
&yGLJR�GH�&RQGXFWD�TXH�GHEHQ�ILUPDU�WRGRV�ORV�HPSOHDGRV�\�FX\R�FXPSOLPLHQWR�GHEH�VHU�LQH[FXVDEOH��

3ROtWLFDV�GH�LQWHUSUHWDFLyQ��(V�UHFRPHQGDEOH�³GDU�QRPEUH´�D�FDGD�XQR�GH�ORV�FRQIOLFWRV�ODERUDOHV�TXH�
VXUMDQ��HQWUH�HOORV�HO�PREELQJ��6H�GHEH�HVFXFKDU�DO� WUDEDMDGRU�TXH�KD�H[SXHVWR��SRU�Vt�PLVPR�R�SRU�
RWUDV� SHUVRQDV�� VHQWLUVH� YtFWLPD� GHO� DFRVR� ODERUDO� SHUR� WDPELpQ� GHEH� SUHVWDUVH� DWHQFLyQ� DO� SUHVXQWR�
DFRVDGRU��'HVSXpV��KD\�TXH�H[DPLQDU�HO� FRPSRUWDPLHQWR�GH� ORV� LPSOLFDGRV�\� UHFRJHU� WHVWLPRQLRV�GH�
RWURV� WUDEDMDGRUHV� SDUD� FDSWDU� OD� VLWXDFLyQ� UHDO�� /RV� GRFXPHQWRV� TXH� SXHGDQ� SUREDU� HO� PREELQJ��
REYLDPHQWH�GHEHQ�VHU�WHQLGRV�HQ�FRQVLGHUDFLyQ��DVt�FRPR�FXDOTXLHU�RWUD�SRVLEOH�SUXHED��(VDV�SROtWLFDV�
D\XGDUiQ�D�FRQRFHU�VL�VH�HVWi�SURGXFLHQGR�SUREOHPDV�JUDYHV��LQFOXVR�GHOLWRV��R�GH�LPSRUWDQFLD�PHQRU��

3ROtWLFDV�GH�UHVROXFLyQ��/D�WRPD�GH�GHFLVLRQHV�ILUPHV�\��HQ�VX�FDVR��VDQFLRQDGRUDV�KDFLD�ODV�SHUVRQDV�
TXH�KDQ�RULJLQDGR�XQD�VLWXDFLyQ�GH�DFRVR�PRUDO�SHUR�WDPELpQ�D�ODV�SHUVRQDV�TXH�KD\DQ�GHQXQFLDGR�WDO�
VLWXDFLyQ�IDOVDPHQWH�GHEHQ�VHU�UHDOL]DGDV�FRQ�OD�GHELGD�SUXGHQFLD�SHUR�VLQ�GLODFLyQ��XQD�YH]�H[LVWDQ�ORV�
HOHPHQWRV�SUREDWRULRV�VXILFLHQWHV��HQ�XQ�VHQWLGR�X�RWUR��(V� LPSRUWDQWH�H[SOLFDU�D� ORV�WUDEDMDGRUHV� ODV�
UD]RQHV� TXH� KDQ� OOHYDGR� D� OD� HPSUHVD�� ILQDOPHQWH� D� WRPDU� PHGLGDV� GLVFLSOLQDULDV� �GHVSLGRV�� SRU�
HMHPSOR���

(VWDV�PHGLGDV�D\XGDUiQ�D�PD[LPL]DU�HO�UHQGLPLHQWR�HPSUHVDULDO�\��D� OD�YH]��VX�FXPSOLPLHQWR�HVWULFWR�
FRQWULEXLUi�D�GDU�VHJXULGDG�DO�SURSLR�HPSUHVDULR� IUHQWH�D� UHFODPDFLRQHV�GHO� WUDEDMDGRU�R� WHUFHURV� �/D�
UHVSRQVDELOLGDG�GH�OD�HPSUHVD�GHULYDGD���QR�HV�DFRQVHMDEOH�LJQRUDU�R�PLQXVYDORUDU�ODV�FRQVHFXHQFLDV�GH�
HVWRV�LQFLGHQWHV��/D�VLWXDFLyQ�GH�SRGHU�TXH�FRUUHVSRQGH�D�ORV�HPSUHVDULRV�\�DO�VWDII�GLUHFWLYR�LPSOLFD�TXH�
VL�OD�HPSUHVD�QR�SRQH�ORV�PHGLRV�SDUD�HYLWDU�HVWRV�DEXVRV�ODV�FRQVHFXHQFLDV�MXUtGLFDV�GH�VXV�RPLVLRQHV�
SXHGDQ�VHU�VHYHUDV��

(O�RUGHQDPLHQWR�MXUtGLFR�DUJHQWLQR�QR�UHJXOD�HVSHFtILFDPHQWH�OD�ILJXUD�GHO�DFRVR�ODERUDO��VLQ�GXGD�SRUTXH�
HO�OHJLVODGRU�YD�XQ�SDVR�SRU�GHWUiV�GH�OD�UHDOLGDG�VRFLDO�\�OOHYD�XQ�WLHPSR�DMXVWDU�ODV�OH\HV�D�HVD�UHDOLGDG���

1R�REVWDQWH��HVH�YDFtR�OHJDO�HV�VyOR�DSDUHQWH�SRUTXH�KD\�VXILFLHQWHV�HOHPHQWRV�FRPR�SDUD�SHUVHJXLU�\�
VDQFLRQDU�D�TXLHQ�UHDOL]D�R�SHUPLWH�HO�PREELQJ�\�ORV�WUDEDMDGRUHV�SXHGHQ�KDFHU�XVR�GH�HVRV�PHGLRV���
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¢4Xp�KDFHU�SDUD�URPSHU�HO�FtUFXOR�GHO�PREELQJ"�/R�SULPHUR�HV�TXH�OD�SHUVRQD�VH�FRQYHQ]D�GH�VX�SURSLD�
LQRFHQFLD�� 1R� KD� KHFKR� QDGD� SDUD�PHUHFHU� HVR�� 7LHQH� TXH�KDFHU� IUHQWH� D� OD� VLWXDFLyQ� XWLOL]DQGR�XQD�
HVWUDWHJLD�LQWHOLJHQWH��DVHUWLYDPHQWH���

'HVSXpV�� KD\� TXH� EXVFDU� DSDGULQDPLHQWR� HQWUH� ODV� SHUVRQDV� GHO� HQWRUQR�� DOJR� GLItFLO� SRUTXH� ORV�
FRPSDxHURV�VRQ�WHVWLJRV�PXGRV�GH�OR�TXH�SDVD��KDFHQ�FRPR�VL�QR�IXHUD�FRQ�HOORV��/D�YtFWLPD�WLHQH�TXH�
ORJUDU�HO�DSR\R�GH�OD�IDPLOLD��GH�OD�SDUHMD���

/D� UHODFLyQ� GH� SDUHMD� SXHGH� HQWUDU� HQ� FULVLV� SRUTXH� OD� LUULWDELOLGDG�TXH�SURYRFD� HO� DFRVR� VH�SUR\HFWD�
VREUH�HO�FyQ\XJH�\�VXV�KLMRV�\�SRUTXH�HO�GHVFRQRFLPLHQWR�GHO�WHPD�SRU�SDUWH�GH�OD�SDUHMD�SURGXFH�XQD�
VHJXQGD�YLFWLPL]DFLyQ�HQ�FDVD��³$OJR�KDEUiV�KHFKR´���

(Q�HO�IRQGR�ORV�DJUHVRUHV�VXHOHQ�VHU�FREDUGHV��&XDQGR�VH�OHV�KDFH�IUHQWH�VH�YHQ�VRUSUHQGLGRV�\�UHFXODQ��
D�SHVDU�GH�TXH� ODV�YtFWLPDV�FUHHQ�TXH�VRQ�WRGRSRGHURVRV��/RV�DJUHVRUHV�QXQFD�VH�UHFRQRFHUiQ�FRPR�
WDOHV��GLFHQ�TXH�OD�YtFWLPD�HVWi�KDFLpQGROR�PDO�\�VXHOHQ�LQWHQWDU�SUHVHQWDU�HO�HIHFWR�TXH�FDXVD�VX�DFRVR�
FRPR�HO�RULJHQ�GHO�SUREOHPD��6H�GHVHVWDELOL]D�D� OD�YtFWLPD�\� OXHJR�VH�GLFH�TXH�HV�GHVHTXLOLEUDGD��(V�
VDWiQLFR�SRUTXH�HO�DIHFWDGR�HPSLH]D�D�GXGDU�GH�Vt�PLVPR���
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