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,� 3UHVHQWDFLyQ�GH�OD�SURSXHVWD ± (O�SUREOHPD�D�LQYHVWLJDU

/D�JHVWLyQ�GHO�WDOHQWR VH�KD�FRQYHUWLGR�HQ�XQR�GH�ORV�HMHV�PiV�FUtWLFRV�GH�OD�

DGPLQLVWUDFLyQ GH�ORV�UHFXUVRV�KXPDQRV�HQ�ODV�RUJDQL]DFLRQHV��$�OR�ODUJR�GH�ODV�~OWLPDV�GRV�

GpFDGDV�VH�KDQ�GHVDUUROODGR�GLVWLQWRV�HQIRTXHV�FRQ�KHUUDPLHQWDV�\�SURFHVRV�SDUD�SODQLILFDU�ODV�

QHFHVLGDGHV�GH�WDOHQWR�\�WUDEDMDU�HQ�GLIHUHQWHV�RSFLRQHV�GH�GHVDUUROOR�GH�ORV�LQGLYLGXRV��FRQ�OD�

FRQVROLGDFLyQ�GH�DOJXQDV�SUiFWLFDV�FRPR�UHIHUHQFLDV�LPSUHVFLQGLEOHV��

(VWH�WUDEDMR�VH�SURSRQH�UHOHYDU�VL�KD\�XQD�JHVWLyQ�GLUHFFLRQDGD�GHO�WDOHQWR�HQ�ODV�

RUJDQL]DFLRQHV��/D�SUHJXQWD�TXH�OR�RULHQWD�HV�VL ODV�KHUUDPLHQWDV�\�SURFHVRV H[LVWHQWHV VH�

XWLOL]DQ�DO�PRPHQWR�GH�WRPDU�GHFLVLRQHV�UHODFLRQDGDV�FRQ�WDOHQWR�FXDQGR�KD\�TXH�FXEULU�

YDFDQWHV��GHVDUUROODU�QXHYDV�FDSDFLGDGHV�RUJDQL]DFLRQDOHV�R�OOHYDU�DGHODQWH�DOJXQD�

UHGHILQLFLyQ�RUJDQL]DFLRQDO� /RV�SURFHVRV�GH�UHYLVLyQ�GH�WDOHQWR�\�GHILQLFLyQ�GH�HVWUDWHJLD�GH�

QHFHVLGDGHV�GH�OD�RUJDQL]DFLyQ�VRQ�PX\�GHPDQGDQWHV�HQ�WpUPLQRV�GH�WLHPSR�\�GH�

LQYROXFUDPLHQWR�GH�ORV�OtGHUHV�GH�ODV�RUJDQL]DFLRQHV��VLQ�HPEDUJR� HQ�PL�H[SHULHQFLD�FRPR�

HVSHFLDOLVWD�GH�UHFXUVRV�KXPDQRV� VX�XWLOL]DFLyQ�HIHFWLYD�HV�DFRWDGD�
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,,� 2EMHWLYRV�GHO�SUR\HFWR

(O�REMHWLYR�JHQHUDO SDUD�HVWH�SUR\HFWR�FRQVLVWH�HQ�DQDOL]DU�ORV�FULWHULRV�FRQ�ORV�TXH�VH�

WRPDQ�GHFLVLRQHV�GH�JHVWLyQ�GH�WDOHQWR�HQ�GHWHUPLQDGDV�RUJDQL]DFLRQHV�

3DUD�WUDEDMDU�VREUH�HO�REMHWLYR�JHQHUDO��VH�KDQ�LGHQWLILFDGR�REMHWLYRV�HVSHFtILFRV�DGLFLRQDOHV�

TXH�SHUPLWLUiQ�XQD�FRPSUHQVLyQ�LQWHJUDO�GHO�IHQyPHQR��'LFKRV�REMHWLYRV�VH�HQXPHUDQ�D�

FRQWLQXDFLyQ�

x ,QGDJDU�VREUH�HO�FRQFHSWR�GH�³7DOHQWR´�TXH�VXE\DFH�H[SOtFLWD�R LPSOtFLWDPHQWH�D�OD�

WRPD�GH�GHFLVLRQHV�UHODFLRQDGDV�FRQ�OD�JHVWLyQ�GH�UHFXUVRV�KXPDQRV�

x 5HOHYDU�ODV�SUiFWLFDV�GH�JHVWLyQ�GHO�WDOHQWR��LGHQWLILFDQGR�GHVGH�HO�SURSyVLWR�JHQHUDO�

GHO�SURFHVR�KDVWD�ODV�KHUUDPLHQWDV�SXQWXDOHV�XWLOL]DGDV�\�SREODFLyQ�RUJDQL]DFLRQDO�D�OD�

TXH�VH�DSOLFD��

x ,GHQWLILFDU�HO�JUDGR�GH�FRQRFLPLHQWR�GH�ORV�SURFHVRV�\�ODV�KHUUDPLHQWDV�HQWUH�ORV�

OtGHUHV�GH�OD�RUJDQL]DFLyQ��PiV�DOOi�GH�OD�IXQFLyQ�HVSHFtILFD�GH�5HFXUVRV�+XPDQRV��

x &RPSDUDU�ORV�SURFHVRV GH�JHVWLyQ�GH�WDOHQWR�FRQ�RWURV�SURFHVRV�FUtWLFRV�GH�OD�

RUJDQL]DFLyQ�HQ�WpUPLQRV�GHO�VRSRUWH�GH�ORV�Pi[LPRV�OtGHUHV�GH�OD�RUJDQL]DFLyQ�SDUD�

VX�XWLOL]DFLyQ�

x $QDOL]DU�OD�DSOLFDFLyQ�GH�ODV�PLVPDV�DO�PRPHQWR�GH�WRPDU�GHFLVLRQHV�UHODFLRQDGDV�FRQ�

OD�JHVWLyQ�GHO WDOHQWR� FREHUWXUD�GH�SRVLFLRQHV�FUtWLFDV��GHVDUUROOR�GH�FDSDFLGDGHV�

RUJDQL]DFLRQDOHV�QR�FXELHUWDV��OLGHUDU�OD�LPSOHPHQWDFLyQ�GH�SODQHV�HVSHFtILFRV��SRQHU�

HQ�SUiFWLFD�QXHYRV�GLVHxRV�GH�HVWUXFWXUD��WRPDU�GHFLVLRQHV�GH�FRPSHQVDFLyQ�
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,,,� /DV�SUHJXQWDV�GH�LQYHVWLJDFLyQ

/D�SULPHUD� SUHJXQWD� TXH� RULHQWD� HVWH� WUDEDMR� HV� TXp� VH� HQWLHQGH� SRU� JHVWLyQ� GHO�

WDOHQWR��+D\�PXFKR�PDWHULDO�VXUJLGR�HQ�ORV�~OWLPRV�DxRV��\�PXFKR�HVSDFLR�SDUD�DQDOL]DU�

\�WUDEDMDU�HQ�OD�GHILQLFLyQ�

,QPHGLDWDPHQWH�GHVSXpV��\�SHQVDQGR�HQ�HO�FRQWH[WR�GH�RUJDQL]DFLRQHV�FRQ�SUiFWLFDV�

GH� JHVWLyQ� GHO� WDOHQWR�� VH� DEUH� HO� LQWHUURJDQWH� VREUH� FXiOHV� VRQ� HVDV� SUiFWLFDV� \ ORV�

PRWLYRV�SRU�ORV�FXDOHV�ODV�RUJDQL]DFLRQHV�KDQ�GHFLGLGR�LPSOHPHQWDU�ODV�PLVPDV��6H�WUDWD�

GH�FRPSUHQGHU�VL�UHVSRQGH�D� OD�E~VTXHGD GH�DOJ~Q�LPSDFWR�SRVLWLYR�HQ�ORV�REMHWLYRV�

RUJDQL]DFLRQDOHV�� VL� VH� KDFH� SRU� XQD� FXHVWLyQ� GH� WUDEDMDU� VREUH� ORV� HPSOHDGRV�� VX�

PRWLYDFLyQ� \� FRPSURPLVR� R� ELHQ� VL� HO� SURSyVLWR� VH� YLQFXOD� FRQ� OR� TXH� VRQ� XVRV�

SUHGRPLQDQWHV�FRPR�EXHQDV�SUiFWLFDV�HQ�RUJDQL]DFLRQHV�VLPLODUHV�

2WUD�SUHJXQWD�TXH�VH�OLJD�D�OD�DQWHULRU�HV�HQ�TXp�PHGLGD�ODV�GHFLVLRQHV�GH�OLGHUD]JR�

\�WDOHQWR�HQ�OD�RUJDQL]DFLyQ�VH�EDVDQ�HQ�ODV�SUiFWLFDV�GH�WDOHQWR�H[LVWHQWHV��3DUD�LQGDJDU�

PiV�HQ�SURIXQGLGDG��HV�LPSRUWDQWH�FRQRFHU�FXiOHV�KDQ�VLGR�ODV�GHFLVLRQHV�GH�WDOHQWR�PiV�

UHOHYDQWHV�TXH�VH�KDQ�WRPDGR�HQ�ORV�~OWLPRV�GLHFLRFKR�PHVHV�\�FXiO�KD�VLGR�VX�UHODFLyQ�

FRQ�OR�SUHYLDPHQWH�SODQLILFDGR�

3DUD�SRQHU�OD�FXHVWLyQ�GH�WDOHQWR�HQ�OD�SHUVSHFWLYD�GH�ORV�REMHWLYRV�HVWUDWpJLFRV�GH�

OD�RUJDQL]DFLyQ�HV�QHFHVDULR�FRQRFHU�KDVWD�TXp�SXQWR OD�HVWUDWHJLD�GHO�WDOHQWR�HVWi�OLJDGD�

FRQ�OD�GHO�QHJRFLR��VL�HV�SDUWH�GHO�SODQHDPLHQWR�HVWUDWpJLFR�SHU�VH�R�VL�HV�XQD�DFFLyQ�TXH�

VXUJH�FRPR�FRQVHFXHQFLD�GHO�PLVPR�

)LQDOPHQWH \�� FRPR� IDFWRU� LJXDOPHQWH� LPSRUWDQWH�� HQWHQGHU� TXLpQHV� VRQ� ORV�

SULQFLSDOHV�VSRQVRUV�GH�HVWH�WLSR�GH�SUiFWLFDV��VL�HV�XQ�SURFHVR�GH�5HFXUVRV�+XPDQRV��R�

ELHQ�HV�OOHYDGR�DGHODQWH�SRU�ORV�OtGHUHV�PiV�LPSRUWDQWHV�GH�OD�RUJDQL]DFLyQ�
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(Q�OD�~OWLPD�GpFDGD�PXFKDV�RUJDQL]DFLRQHV�KDQ�LGHQWLILFDGR�OD�JHVWLyQ�GHO�WDOHQWR�FRPR�

XQD�GH�ODV�SULRULGDGHV�FUtWLFDV�HQ�PDWHULD�GH�JHVWLyQ�GH�UHFXUVRV�KXPDQRV��/D�UD]yQ�IXQGDPHQWDO�

HV� TXH� OD� JHVWLyQ� GHO� WDOHQWR� H[LWRVD� SRVLELOLWD� TXH� OD� RUJDQL]DFLyQ� ORJUH� ORV� REMHWLYRV�

HVWUDWpJLFRV� GH� FRUWR� \� ODUJR� SOD]R� TXH� VH� SURSXVR�� (O� VHJXQGR�PRWLYR� HV� TXH� LQFUHPHQWD�

VXVWDQFLDOPHQWH�HO�FRPSURPLVR�GH�ORV�HPSOHDGRV�FRQ�OD�RUJDQL]DFLyQ��

(O�FRQRFLPLHQWR�HV�FRQVLGHUDGR�XQR�GH�ORV�DFWLYRV�PiV�LPSRUWDQWHV�GH�OD�RUJDQL]DFLyQ�\�

XQD�GH�ODV�IXHQWHV�LQWDQJLEOHV�GH�FRPSHWLWLYLGDG���/D�H[SHULHQFLD�\�FDSDFLGDG�GH�ORV�HPSOHDGRV�

GH�XQD�RUJDQL]DFLyQ�QR�VRQ�LQVWDQFLDV�IiFLOHV�GH�LPLWDU�R�IRUPDOL]DU�SDUD�LQFRUSRUDU�GH�PDQHUD�

LQPHGLDWD�HQ�RWUD�RUJDQL]DFLyQ��(Q�FRQVHFXHQFLD��ODV�KDELOLGDGHV��H[SHULHQFLD�\�FRQRFLPLHQWR�

GH�ORV�HPSOHDGRV�GHEHQ�VHU�PDQHMDGRV�FRPR�XQD�IXHQWH�YLWDO�GH�YHQWDMD�FRPSHWLWLYD�

$OJXQDV�SUiFWLFDV�IXHURQ�JDQDQGR�HVSDFLR�FRPR�UHIHUHQFLDV�LQGLVFXWLGDV�SDUD�OD�JHVWLyQ�GHO�

WDOHQWR�� UHTXLULHQGR� PXFKDV� KRUDV� GH� GHGLFDFLyQ� GH� OtGHUHV�� HPSOHDGRV� \� HVSHFLDOLVWDV� GH�

5HFXUVRV�+XPDQRV��

6LQ�HPEDUJR��DO�PRPHQWR�GH�DYDQ]DU�HQ�FXHVWLRQHV�GH�WDOHQWR��ODV�GHFLVLRQHV�QR�VLHPSUH�VH�

EDVDQ�HQ�ORV�UHVXOWDGRV�GH�HVWRV�SURFHVRV��(VWDV�SUiFWLFDV�QR�DGTXLHUHQ�HO�OXJDU�SURWDJyQLFR�TXH�

GHEHUtDQ�REWHQHU��VLHQGR�GHVSOD]DGDV�SRU�GHFLVLRQHV�GLVFUHFLRQDOHV�EDVDGDV�JHQHUDOPHQWH�HQ�OD�

RSLQLyQ�GH�DOJXQRV�OtGHUHV�GH�SHVR�RUJDQL]DFLRQDO��

/D� LPSRUWDQFLD� GH� HVWDEOHFHU� HQ� TXp� PHGLGD� HVWDV� SUiFWLFDV� GH� JHVWLyQ� GH� WDOHQWR� VRQ�

XWLOL]DGDV� SHUPLWLUi� HQFRQWUDU� UHIHUHQFLDV� GH� VX� UHODFLyQ� FRQ� ORV� REMHWLYRV� FUtWLFRV� GH� OD�

RUJDQL]DFLyQ��7DPELpQ�SRVLELOLWDUi�FRPSUHQGHU�HO�DERUGDMH�GH�PHGLDQR�ODUJR�SOD]R�TXH�GLFKDV�

RUJDQL]DFLRQHV�WLHQHQ�HQ�FXDQWR�DO�GHVDUUROOR�GHO�WDOHQWR��DQDOL]DQGR�VL�ODV�GHFLVLRQHV�TXH�VH�

KDQ�WRPDGR�HVWiQ�DOLQHDGDV�FRQ�ORV�REMHWLYRV�TXH�VH�KDQ�SURSXHVWR�KDFLD�HO�IXWXUR�

6REUH� OD� EDVH� GH� GLFKD� LQIRUPDFLyQ� VHUi� SRVLEOH� UHYLVDU� HQ� GHWDOOH� ODV� SUiFWLFDV� \�

KHUUDPLHQWDV�H[LVWHQWHV�SDUD�DGHFXDUODV�DO�XVR�RUJDQL]DFLRQDO�GH�ODV�PLVPDV��R�ELHQ�HVWDEOHFHU



�

ORV�SODQHV�GH�FRPXQLFDFLyQ�\�DSUHKHQVLyQ�GH�HVWDV�SUiFWLFDV�HQWUH�ORV�OtGHUHV�GH�OD�RUJDQL]DFLyQ�

SDUD�JDUDQWL]DU�HO�ORJUR�GH�ORV�REMHWLYRV�SDUD�ORV�TXH�IXHURQ�LPSOHPHQWDGDV�



�

9� 'HILQLFLyQ�GHO�DOFDQFH�

(O�WLSR�GH�HVWXGLR�SURSXHVWR�HV�GHVFULSWLYR \�VH�UHDOL]DUi�FRQ�XQ�DERUGDMH�FXDOLWDWLYR��/D�

LQYHVWLJDFLyQ�FXDOLWDWLYD�VH�RFXSD��HQWUH�RWURV�REMHWRV��GHO�IXQFLRQDPLHQWR�RUJDQL]DFLRQDO�\�VXV�

UHVXOWDGRV�LQVSLUDQ�\�JXtDQ�D�OD�SUiFWLFD �9DVLODFKLV�GH�*LDOGLQR��������

(O� WUDEDMR� HVWi�RULHQWDGR�SRU�XQD�KLSyWHVLV�SULQFLSDO�� WDPELpQ VH� LQGDJDUiQ� ORV�SODQWHRV�

SUHVHQWDGRV� HQ� ODV� SUHJXQWDV� GH� LQYHVWLJDFLyQ�� VREUH� ORV� FXDOHV� SRGUiQ� JHQHUDUVH� KLSyWHVLV�

DOWHUQDWLYDV�SDUD�H[SORUDU�HQ HVWD�LQYHVWLJDFLyQ�R�HQ�IXWXURV�GHVDUUROORV�

(O�UHOHYDPLHQWR�GH�GDWRV�VH�UHDOL]DUi�D�WUDYpV�GH�HQWUHYLVWDV�VHPLHVWUXFWXUDGDV��SDUD�DEULU�

OD�LQGDJDFLyQ�D�DOWHUQDWLYDV�GH�YDULDEOHV�LQWHUYLQLHQWHV�D~Q�QR�FRQWHPSODGDV�HQ�HVWD�HWDSD�GH�OD�

LQYHVWLJDFLyQ�

/RV�GDWRV�VHUiQ�DQDOL]DGRV�D�SDUWLU�GH�VX�FODVLILFDFLyQ�HQ�FDWHJRUtDV��TXH�SRVLELOLWDUiQ�HO�

DQiOLVLV�GH�HOORV�GHQWUR�GH�VX�JUXSR�GH�FODVLILFDFLyQ�FRPR�WDPELpQ�HQWUH�ODV�GLVWLQWDV�FDWHJRUtDV�

HQWUH�Vt�



��

9,� (VWDGR�GHO�$UWH

8QD� UHYLVLyQ�GH� OD� OLWHUDWXUD�H[LVWHQWH�VREUH�HO� WHPD�GH�³*HVWLyQ�GHO�7DOHQWR´� OOHYD�D� OD�

FRQFOXVLyQ�GH�TXH�KD�VLGR�XQ�FDPSR�HQ�SOHQR�GHVDUUROOR�HQ�ORV�~OWLPRV�TXLQFH�DxRV��1XPHURVRV�

DXWRUHV�VH�KDQ�HPEDUFDGR�HQ�OD�LQYHVWLJDFLyQ�\�SXEOLFDFLyQ�GH�DUWtFXORV�VREUH�HVWD�FXHVWLyQ��

�/HZLV�	�+HFNPDQ���������

&XDQGR�VH�LQGDJD�VREUH�OD�JpQHVLV�GH�ORV�HVWXGLRV�VREUH�HVWH�WHPD�DSDUHFH�(GJDUG�6FKHLQ�

FRPR� XQR� GH� ORV� SULPHURV� DXWRUHV� HQ� VLVWHPDWL]DU� HO� WHPD�� HQ� VX� DUWtFXOR� ³,QFUHDVLQJ

2UJDQL]DWLRQDO�(IIHFWLYHQHVV�WKURXJK�%HWWHU�+XPDQ�5HVRXUFH�3ODQQLQJ�DQG�'HYHORSPHQW´ GHO�

DxR� ������ 6LQ� HPEDUJR�� IXH� UHFLpQ� YHLQWH� DxRV� GHVSXpV�� HQ� ������ FXDQGR� OD� FRQVXOWRUD�

0F.LQVH\� LQWURGXMR�HO�SUREOHPD�GH� OD�JXHUUD�SRU�HO� WDOHQWR�FRPR�XQ�REMHWLYR�FUtWLFR�GH� ODV�

RUJDQL]DFLRQHV��TXH�LQFUHPHQWy�HO�LQWHUpV�VREUH�HO�WHPD�

$OJXQRV�GH�ORV�UHIHUHQWHV�PiV�LPSRUWDQWHV�HQ�HVWD�WHPiWLFD�VRQ�'DYH�8OULFK�\�(OOLRWW�-DTXHV��

�HVSHFLDOPHQWH�GHVGH�VX�OLEUR�³/D�RUJDQL]DFLyQ�UHTXHULGD´���7DPELpQ�UHDOL]DURQ�FRQWULEXFLRQHV�

HQ�HVWD�PDWHULD�³&HQWHU�IRU�&UHDWLYH�/HDGHUVKLS´��'HORLWWH��\�³&RUSRUDWH�/HDGHUVKLS�&RXQFLO´��

TXH�KDQ�SXEOLFDGR�GHVWDFDGRV DUWtFXORV�\�KDQ�GHVDUUROODGR�KHUUDPLHQWDV�VREUH�HVWD�WHPiWLFD��

/XHJR� P~OWLSOHV� LQYHVWLJDGRUHV� KDQ� WUDEDMDGR� HO� WHPD� GHO� WDOHQWR� GHVGH� GLIHUHQWHV�

SHUVSHFWLYDV�� HQWUH� HOORV� &KHHVH�� 7KRPDV�� &UDLJ� �������� /HZLV� DQG� +HFNPDQ� ��������

0F.LQVH\���(G�0LFKDHOV��+HOHQ�+DQGILHOG�-RQHV��DQG�%HWK�$[HOURG����������

(Q�ORV�~OWLPRV�DxRV�HQFRQWUDPRV�YDULRV�DUWtFXORV�TXH�UHDOL]DQ�UHYLVLRQHV�FUtWLFDV�VREUH�HVWRV�

WHPDV�� DVt� FRPR� XQ� DQiOLVLV� H[KDXVWLYR� GHO� HVWDGR� GHO� DUWH�� (Q� HVSHFLDO� VH� GHVWDFDQ� ODV�

FRQWULEXFLRQHV�GH�&DSSHOOL�	�.HOOHU���������&RQJHU�	�3LODQV���������+HGD\DWL�0HKGLDEDGL�	�

/L��������\�7KXQQLVVHQ��%RVHOLH��	�)UX\WLHU ��������

(VWRV� DYDQFHV� HQ� HO� iPELWR� WHyULFR� QR� WLHQHQ� FRQWUDSDUWLGD� HQ� HO� FDPSR� HPStULFR�� ODV�

LQYHVWLJDFLRQHV�H[LVWHQWHV�VRQ�PX\�OLPLWDGDV��+HGD\DWL�0HKGLDEDGL�	�/L��������UHDOL]DURQ�XQ�

H[KDXVWLYR�UHOHYDPLHQWR�\�HQFRQWUDURQ�PHQRV�GH�YHLQWH�LQYHVWLJDFLRQHV�TXH�FXDGUDQ�FRQ�ODV�



��

GHILQLFLRQHV�PiV�XWLOL]DGDV�GH�JHVWLyQ�GHO�WDOHQWR��(QWUH�RWURV�IDFWRUHV�FRPXQHV��KDOODURQ�TXH��

HQ�JHQHUDO��H[LVWH�XQD�IDOWD�GH�DWHQFLyQ�JHQHUDOL]DGD�D�OD�GHILQLFLyQ�GH�7DOHQWR�\�'HVDUUROOR�GHO�

7DOHQWR�HQ�HVWRV�HVWXGLRV��FRQMXQWDPHQWH�FRQ�XQD�IDOWD�GH�DWHQFLyQ�D�ORV�IDFWRUHV�GH�FRQWH[WR�

TXH�GHWHUPLQDQ�HVWDV�GHILQLFLRQHV���*DOODUGR�*DOODUGR��1LFN\� 	�*RQ]iOH]�&UX]�������

3DUD�HO�SUHVHQWH�WUDEDMR�VH�DQDOL]DUiQ�GLVWLQWRV�DERUGDMHV�GHO�FRQFHSWR�³WDOHQWR´�\�³JHVWLyQ�

GHO�WDOHQWR´��FRQ�HO�SURSyVLWR�GH�OOHJDU�D�XQD�GHILQLFLyQ�TXH�SHUPLWD�FRQVWUXLU�GLPHQVLRQHV�H�

LQGLFDGRUHV�SDUD�OD�LQYHVWLJDFLyQ�GHO�FDVR�



��

9,,� 0DUFR�7HyULFR

�� /D�JHVWLyQ�GHO�WDOHQWR�GHVGH�XQD�SHUVSHFWLYD�KLVWyULFD

8QD�DSUR[LPDFLyQ�DO�LQLFLR�FRQFHSWXDO�GH�OD�JHVWLyQ�GHO�WDOHQWR�QRV�OOHYD�

D�OD�SULPHUD�PLWDG�GHO�VLJOR�;;��HVSHFtILFDPHQWH�D�*HQHUDO�(OHFWULF��IXH�HQ�HVD�

RUJDQL]DFLyQ� GRQGH� VH� LPSOHPHQWDURQ� ORV� SULPHURV� SURJUDPDV� GH� GHVDUUROOR�

LQWHUQR�� ³*(� 0DQXIDFWXULQJ� /HDGHUVKLS� SURJUDP´� SODQ� TXH� LQFOXtD� XQD�

FRPELQDFLyQ� GH� HQWUHQDPLHQWR� HQ� DXOD�� LQFUHPHQWR� GH� UHVSRQVDELOLGDGHV��

FRDFKLQJ�GHO�VXSHUYLVRU�GLUHFWR�\�DVLJQDFLRQHV�D�SUR\HFWRV���&RQJHU�	�3LODQV��

�������&DSHOOL�\�.HOOHU��������GHILQHQ�D�OD�GpFDGD�GHO����FRPR�HO�SHULRGR�HQ�HO�

TXH� VH� GHVDUUROODURQ� FDVL� WRGDV� ODV� SUiFWLFDV� GH� JHVWLyQ� GH� WDOHQWR� YLJHQWHV�

DFWXDOPHQWH �&DSSHOOL� 	� .HOOHU�� ������� HQ� HVH� PRPHQWR�� *HQHUDO� (OHFWULF

FRPHQ]y�D� JHVWLRQDU� DFWLYDPHQWH� OD� FDUUHUD�GH� VXV� WDOHQWRV�� LGHQWLILFDQGR� ORV�

PRYLPLHQWRV� TXH� OD� RUJDQL]DFLyQ� UHTXHUtD�� ORV� HPSOHDGRV� WHQtDQ� PX\� SRFR�

FRQWURO� GH� VX� GHVDUUROOR� RUJDQL]DFLRQDO�� (VWH� PRGHOR� VH� GLIXQGLy� HQWUH� ODV�

JUDQGHV�FRPSDxtDV�GH�(VWDGRV�8QLGRV�\�(XURSD��HQ�XQ�FRQWH[WR�GH�HVWDELOLGDG�

HQ�ORV�PHUFDGRV�TXH�SRVLELOLWDEDQ�HO�SODQHDPLHQWR�D�ODUJR�SOD]R��HO�WDOHQWR�VH�

GHVDUUROODED�LQWHUQDPHQWH��VH�SODQHDEDQ�FXDGURV�GH�VXFHVLyQ�D�ODUJR�SOD]R�\�HUD�

PX\� H[FHSFLRQDO� HO� UHFOXWDU� HMHFXWLYRV� GH� RWUDV� FRPSDxtDV�� /RV� HPSOHDGRV�

VDEtDQ�TXH�SRGtDQ�SHUPDQHFHU�HQ�XQD�FRPSDxtD�WRGD�VX�YLGD�ODERUDO��\�TXH�ODV�

FDUUHUDV��PHGLDQDPHQWH�SUHGHFLEOHV��SRGtDQ�SHQVDUVH�FRPR�XQD�HVFDOHUD�HQ�OD�

TXH�FDGD�XQR�LED�DVFHQGLHQGR�

/D�FULVLV�GHO�SHWUyOHR�GH�ORV����\�VXV�FRQVHFXHQFLDV�HQ�ORV�DxRV����\����

SXVLHURQ�HQ�FULVLV�HO�PRGHOR�GH�PHGLDGRV�GH�VLJOR��ODV�FRPSDxtDV�VH�UHHQIRFDURQ�

HQ�UHHVWUXFWXUDUVH��OD�UHLQJHQLHUtD�JDQy�WHUUHQR�\�OD�JHVWLyQ�GHO�WDOHQWR�SDVy�D�XQ�

VHJXQGR�SODQR��HUD�GLItFLO�DQWLFLSDU�ORV�QLYHOHV�TXH�DOFDQ]DUtD�HO�QHJRFLR�HQ�HO�



��

PHGLDQR�SOD]R��\� OD� LQYHUVLyQ�HQ�GHVDUUROODU� WDOHQWR�SDUD�HO� IXWXUR�SDUHFtD�QR�

WHQHU�VHQWLGR�IUHQWH�D�XQ�FRQWH[WR�WDQ�LQFLHUWR��(O�IRFR�VH�FHQWUy�HQ�UHFOXWDU�ORV�

UHFXUVRV�QHFHVDULRV�SDUD�HQIUHQWDU�ODV�QHFHVLGDGHV�GH�WDOHQWR�GH�HVH�PRPHQWR��

HVWH�PRGHOR�VH�EDVDED�HQ�XQ�PHUFDGR�RIHUWDQWH��TXH�SRQtD�D�GLVSRVLFLyQ�JHQWH�

H[SHULPHQWDGD� \� WDOHQWRVD� TXH� EXVFDED� LQVHUWDUVH� ODERUDOPHQWH� �&DSSHOOL� 	�

.HOOHU��������

$� ILQHV� GH� OD� GpFDGD� GHO� ��� HO� SDQRUDPD� FDPELy� VXVWDQFLDOPHQWH�� HO�

HVFHQDULR�HFRQyPLFR� LQWHUQDFLRQDO�VH� WUDQVIRUPy�UDGLFDOPHQWH�SRU� ODV�QXHYDV�

WHFQRORJtDV� \� ODV� QXHYDV� SRVLELOLGDGHV� TXH� VH� DEULHURQ� HQ� HO� FDPSR� GH� ODV�

FRPXQLFDFLRQHV�� HPHUJLy� OD� JOREDOL]DFLyQ� FRPR� QXHYD� PRGDOLGDG� GH�

DUWLFXODFLyQ�GH�ORV�SURFHVRV�GH�WUDEDMR \�VH�HVWDEOHFLHURQ�QXHYDV�UHJODV�HQ�ORV�

PHUFDGRV� PXQGLDOHV�� JHQHUDQGR� FDPELRV� FDGD� YH]� PiV� UiSLGRV�� /D�

FRPSHWLWLYLGDG� VH� YROYLy� LQWHQVD� \� FRPSOHMD� HQWUH� ODV� RUJDQL]DFLRQHV� \� ORV�

VHUYLFLRV� JDQDURQ� SUHSRQGHUDQFLD� SRU� VREUH� OD� HFRQRPtD� GH� ELHQHV�� (Q� HVH�

FRQWH[WR��HO�FRQRFLPLHQWR�RFXSy�XQ� OXJDU�IXQGDPHQWDO�HQ� ODV�RUJDQL]DFLRQHV��

FDSWDU�\�UHWHQHU�DO�WDOHQWR�DGHFXDGR�VH�FRQYLUWLy HQ�HO�UHWR SULPRUGLDO��(Q�������

XQ�HVWXGLR�GH�OD�FRQVXOWRUD�0F.LQVH\�LQWURGXMR�HO�FRQFHSWR�GH�³OD�JXHUUD�SRU�HO�

WDOHQWR´� FRPR� XQ� GHVDItR� GH� QHJRFLR� HVWUDWpJLFR� \� XQ� IDFWRU� FUtWLFR� SDUD� HO�

GHVHPSHxR�GH�ODV�FRUSRUDFLRQHV�HQ�HVH�FRQWH[WR�

$FWXDOPHQWH�OD�JOREDOL]DFLyQ�WLHQH�XQ�LPSDFWR�HQ�OD�DGPLQLVWUDFLyQ�GHO�

WDOHQWR�� JHQHUDQGR� QXHYDV� QHFHVLGDGHV� PHUFDGRV� TXH� DWUDYLHVDQ� ORV� HMHV� GH�

JHVWLyQ��OtGHUHV�SUHSDUDGRV�SDUD�JHUHQFLDU�P~OWLSOHV�JHRJUDItDV��OD�SRVLELOLGDG�GH�

GHVDUUROODU ODV�FDSDFLGDGHV�UHTXHULGDV� OD�LQIRUPDFLyQ�FRPR�KHUUDPLHQWD�FHQWUDO�

SDUD�JHVWLRQDU� /D�FDUUHUD�GH�ORV�LQGLYLGXRV�HQ�OD�RUJDQL]DFLyQ�FRPLHQ]D�D�VHU�

XQD� UHVSRQVDELOLGDG� FRPSDUWLGD�� GRQGH� HO� HMH� SDVD� SRU� OD� DGTXLVLFLyQ� GH�
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H[SHULHQFLDV� GH� FDUUHUD� HQULTXHFHGRUDV�PiV� TXH� SRU� OD� DVSLUDFLyQ� GH� RFXSDU�

SRVLFLRQHV�HVSHFtILFDV�

/RV� GHVDItRV� TXH� VH� SODQWHDQ� HQ� HVWH� HVFHQDULR� VH� UHODFLRQDQ� FRQ� OD�

SHUWLQHQFLD�GH�ODV�KHUUDPLHQWDV�\ SURFHVRV�H[LVWHQWHV�DVt�FRPR�FRQ�HO XVR�TXH�VH�

OHV� GD� D� ORV� PLVPRV� HQ� FRQWH[WRV� GRQGH� HPHUJHQ� QXHYDV� SUREOHPiWLFDV�� OD�

GLYHUVLGDG�H� LQWHJUDFLyQ�GH�DFWRUHV� WUDGLFLRQDOPHQWH�UHOHJDGRV�HQ� ODV�JUDQGHV�

RUJDQL]DFLRQHV��OD�WHQVLyQ�HQWUH�HO�EDODQFH�GH�OD�YLGD�IXHUD�\�GHQWUR�GHO�WUDEDMR�

FRPR�RSFLRQHV�TXH�VH�FRQWUDSRQHQ�IUHQWH�D�ODV�H[LJHQFLDV�GH�ODV�HPSUHVDV�SDUD�

GHVDUUROODU�FDUUHUDV�H[LWRVDV��\�HO�FDPELR�SHUPDQHQWH�FRPR�PDUFD�GH�pSRFD TXH�

GLILFXOWD�OD�SODQLILFDFLyQ�SUHFLVD�GH�ODV�QHFHVLGDGHV�IXWXUDV�

�� /D�*HVWLyQ�GHO�7DOHQWR��GLIHUHQWHV�FRUULHQWHV�SDUD�VX�DERUGDMH�

$� SHVDU� GH� OD� FDQWLGDG� GH� PDWHULDO� GLVSRQLEOH�� QR� HV� SRVLEOH� LGHQWLILFDU� XQD�

GHILQLFLyQ�FODUD��XQ�DOFDQFH�GHWHUPLQDGR�\�XQD�HVSHFLILFLGDG�GH�ORV�REMHWLYRV�GH�OD�

³*HVWLyQ�GHO�7DOHQWR´�

/D�³*HVWLyQ�GHO�7DOHQWR´�VH�XWLOL]D�HQ�PXFKRV�VHQWLGRV��HO�PiV�XVXDO�HV�SDUD�

GHVWDFDU�OD�LPSRUWDQFLD�GH�XQD�HVSHFLDOLGDG�GH�UHFXUVRV�KXPDQRV��YLQFXODGD�FRQ�HO�

JHUHQFLDPLHQWR�\�GHVDUUROOR�GH�ODV�SHUVRQDV�GH�DOWR�GHVHPSHxR�\�DOWR�SRWHQFLDO�GH�

XQD�RUJDQL]DFLyQ�

'HVGH� HO� VLJOR� SDVDGR� OD� SUREOHPiWLFD� GH� OD� JHVWLyQ� GHO� WDOHQWR� KD� UHFLELGR�

EDVWDQWH�DWHQFLyQ�HQ�OD�OLWHUDWXUD�DFDGpPLFD��(O�FDPSR�WHyULFR�KD�HYROXFLRQDGR��SHUR�

D~Q�KD\�XQ�Q~PHUR�PX\�OLPLWDGR�GH�HVWXGLRV�HPStULFRV��(O�PDWHULDO�GH�LQYHVWLJDFLyQ�

SUHGRPLQDQWH�HV�FRQFHSWXDO��\�DERUGD�OD�WHPiWLFD�GHVGH�WUHV�SHUVSHFWLYDV�SULQFLSDOHV��
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ODV�GHILQLFLRQHV�GHO�FRQFHSWR�GH�WDOHQWR��ORV�HIHFWRV�HVSHUDGRV�GH�OD�LPSOHPHQWDFLyQ�

GH�OD�JHVWLyQ�GHO�WDOHQWR�\�ODV�SUiFWLFDV�DVRFLDGDV��

+DVWD� DKRUD�� OD� PD\RU� SDUWH� GHO� SURGXFWR� GH� ODV� LQYHVWLJDFLRQHV� WUDWD� GH�

UHVSRQGHU�D�OD�SUHJXQWD�³¢TXp�HV�OD�JHVWLyQ�GHO�WDOHQWR"´��7KXQQLVVHQ��%RVHOLH��	�

)UX\WLHU���������$�SHVDU�GH�HVWRV�HVIXHU]RV��QR�KD�VLGR�SRVLEOH�OOHJDU�D�XQ�FRQVHQVR�

GH�XQD�GHILQLFLyQ�SUHFLVD�VREUH�OD�JHVWLyQ�GHO�WDOHQWR��PXFKR�PHQRV�DO�GHVDUUROOR�GH�

PDUFRV�GH�PHGLFLyQ�SDUD�VX RSHUDFLRQDOL]DFLyQ���+HGD\DWL�0HKGLDEDGL�	�/L��������

/DV�GHILQLFLRQHV�GH� WDOHQWR�\�JHVWLyQ�GH� WDOHQWR� VRQ�DPELJXDV�HQ� OD� OLWHUDWXUD�

H[LVWHQWH�� �/HZLV�	�+HFNPDQ�������� LGHQWLILFDURQ� WUHV�FRUULHQWHV�GH� WUDEDMR�SDUD�

GHILQLU�OD�JHVWLyQ�GH�WDOHQWR��(Q�HOODV��³WDOHQWR´�HV�HVHQFLDOPHQWH�XQ�HXIHPLVPR�GH�

³JHQWH´��

/D�SULPHUD�FRUULHQWH�FRQVLGHUD�D�ODV�SUiFWLFDV�KDELWXDOHV�GH�JHVWLyQ�GH�UHFXUVRV�

KXPDQRV�FRPR�JHVWLyQ�GHO�WDOHQWR��DJUHJDQGR�IRUPDV�GH�JHVWLyQ�LQIRUPDWL]DGDV�\�

SURFHVRV�PiV�iJLOHV���'HVGH�HVWD�PLUDGD��HO�WDOHQWR�HV�HTXLYDOHQWH�DO�FDSLWDO�KXPDQR��

SRU� OR� WDQWR�� OD� JHVWLyQ� GHO� WDOHQWR� HV� HO� PDQHMR� LQWHJUDO� GH� 5HFXUVRV�+XPDQRV���

,PSOLFD�KDFHU�OR�TXH�5HFXUVRV�+XPDQRV�VLHPSUH�KD�KHFKR�HQ�ODV�RUJDQL]DFLRQHV��HQ�

DOJXQRV� FDVRV� IRFDOL]DQGR� iUHDV� GH� HVSHFLDOLGDG� SDUD� DFRWDU� OD� GHILQLFLyQ� �HM���

UHFOXWDPLHQWR� FRPR� LGHQWLILFDFLyQ� GHO� WDOHQWR� IXHUD� GH� OD� RUJDQL]DFLyQ��

HQWUHQDPLHQWR� FRPR� KHUUDPLHQWD� SDUD� ³KDFHU� FUHFHU´� DO� WDOHQWR�� FRPSHQVDFLRQHV�

SDUD�UHFRQRFHU�DO�WDOHQWR�FUtWLFR���

/D� VHJXQGD� OtQHD� GH� DQiOLVLV� VH� IRFDOL]D� SULQFLSDOPHQWH� HQ� HO� FRQFHSWR� GH�

³UHVHUYD�GH�WDOHQWRV´��WDOHQW�SRRO��\�WUDEDMD�OD�JHVWLyQ�GHO�WDOHQWR�FRPR�XQ�SURFHVR�

SDUD� DVHJXUDU� HO� IOXMR� DGHFXDGR� GH� HPSOHDGRV� D� WUDYpV� GH� OD� RUJDQL]DFLyQ�� � (VWH�

DERUGDMH�VH�HQFXDGUD�HQ�OR�TXH�JHQHUDOPHQWH�VH�GHILQH�FRPR�³SODQHDPLHQWR�GH�OD�

VXFHVLyQ´� R� ³SODQHDPLHQWR� GH� WDOHQWR�UHFXUVRV� KXPDQRV´�� \� HQ� DOJXQRV� FDVRV�
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WDPELpQ�LQFOX\H�RWUDV�SUiFWLFDV�FRPR�VHOHFFLyQ��6H�IRFDOL]D�SUHGRPLQDQWHPHQWH�HQ�

HO� LQWHULRU�GH�OD�RUJDQL]DFLyQ��\�WUDEDMD�VREUH�OD�SUR\HFFLyQ�GH�ODV�QHFHVLGDGHV�GH�

WDOHQWR�RUJDQL]DFLRQDO�\�OD�SURJUHVLyQ�GH�FDUUHUD�GH�DOJXQRV�LQGLYLGXRV��

/D� WHUFHUD�SHUVSHFWLYD�HQFXDGUD�DO� WDOHQWR�GH�PDQHUD�JHQpULFD� VLQ�HVSHFLILFDU�

SRVLFLRQHV� GHWHUPLQDGDV� R� OtPLWHV� RUJDQL]DFLRQDOHV�� (Q� HVWH FDVR�� HO� DERUGDMH� VH�

WUDEDMD�GHVGH�GRV�iQJXORV��

�HO�SULPHUR�VH�FRQFHQWUD�HQ�ORV�LQGLYLGXRV�GH�DOWR�UHQGLPLHQWR�R�HQ�ORV�WDOHQWRV�

GH�DOWR�SRWHQFLDO�FRPR�XQ�DFWLYR�RUJDQL]DFLRQDO�TXH�GHEH�VHU�JHUHQFLDGR�GH�DFXHUGR�

D�ORV�QLYHOHV�GH�GHVHPSHxR��(O�HQIRTXH�HV�HVSHFtILFDPHQWH�VREUH�OD�JHVWLyQ�GH�JUXSRV�

GH� LQGLYLGXRV� FRQ� ³GHVHPSHxR� GHVWDFDGR´� PiV� TXH� VREUH� UHVHUYDV� GH� WDOHQWR� \�

SODQHDPLHQWR�GH�OD�VXFHVLyQ��*HQHUDOPHQWH�VH�SURSRQH�GLIHUHQFLDU�D�ORV�LQGLYLGXRV�

VHJ~Q�VXV�QLYHOHV�GH�GHVHPSHxR��UHFRQRFHU�H[FHSFLRQDOPHQWH�D�TXLHQHV�VH�GHVWDFDQ�

\�VHSDUDU�GH�OD�RUJDQL]DFLyQ�D�TXLHQHV�QR�DOFDQ]DQ�HO�HVWiQGDU�UHTXHULGR��

�HO� VHJXQGR�HQIRTXH�GHO� ³WDOHQWR� JHQpULFR´� HVWLSXOD�TXH� WRGRV� ORV� HPSOHDGRV�

WLHQHQ� DOJ~Q� WDOHQWR� \� 5HFXUVRV� +XPDQRV� GHEH� D\XGDU� D� TXH� OR� SRWHQFLHQ� SDUD�

DOFDQ]DU�HO�Pi[LPR�QLYHO�GH�GHVHPSHxR�SRVLEOH��

(VWDV�SHUVSHFWLYDV�VH�FRPSOHPHQWDQ�FRQ�ODV�GLVWLQWDV�WLSRORJtDV�SDUD�GHILQLU�DO�

WDOHQWR��TXH�VH�GHWDOODUiQ�HQ�HO�DSDUWDGR�VLJXLHQWH�

�� 3ULQFLSDOHV�HMHV�WHPiWLFRV�GH�OD�JHVWLyQ�GHO�WDOHQWR

/RV�WHPDV�SULQFLSDOHV�D�ORV�TXH�VH�DVRFLD�OD�SUREOHPiWLFD�GH�OD�JHVWLyQ�GHO�WDOHQWR�

VRQ�

x OD�GHILQLFLyQ�GH�WDOHQWR�SDUD�FDGD�RUJDQL]DFLyQ

x OD�LGHQWLILFDFLyQ�GH�SRVLFLRQHV�FUtWLFDV��

x HO�GHVDUUROOR�GH�FDUUHUD�GH�ORV�JUXSRV�GH�WDOHQWRVRV�
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x OD�LQIOXHQFLD�GH�ORV�IDFWRUHV�GH�FRQWH[WR�

x OD�FRQWULEXFLyQ�GH�OD�JHVWLyQ�GHO�WDOHQWR�D�OD�HVWUDWHJLD�GH�OD�RUJDQL]DFLyQ�

9DPRV�D�UHYLVDU�FDGD�XQD�GH�HVWDV�FDWHJRUtDV�GH�DQiOLVLV�FRQ�PD\RU�GHWDOOH�

L ¢4Xp�HV�HO�WDOHQWR�SDUD�FDGD�RUJDQL]DFLyQ"

+D\�YDULDV�GHILQLFLRQHV�GH�WDOHQWR��ODV�PLVPDV�VH�HVWUXFWXUDQ�HQ�IXQFLyQ

GH� FDGD� RUJDQL]DFLyQ�� HO� HQWRUQR� HQ� HO� TXH� VH� LQVHUWD� HQ� OD� FRPXQLGDG�� VXV�

KLVWRULDV�GH�p[LWR�\�VXV�IUDFDVRV��\�VX�HVWUDWHJLD�SDUD�SRVLFLRQDUVH�HQ�HO�WLHPSR���

*DOODUGR�*DOODUGR�� 'ULHV�� 	� *RQ]iOH]�&UX]� ������ UHDOL]DURQ� XQ�

UHOHYDPLHQWR�GH�ODV�GHILQLFLRQHV�GHO�WDOHQWR�HQ�HO�FRQWH[WR�GHO�PXQGR�ODERUDO�\�

FRQFOX\HURQ�TXH�KD\�GRV�JUDQGHV�HMHV�SDUD�IRFDOL]DU�HO�DQiOLVLV��HO�DQiOLVLV�GHO�

WDOHQWR�FRPR�REMHWR �KDELOLGDG�QDWXUDO�R�DGTXLULGD� \�GHO�WDOHQWR�FRPR�VXMHWR

�HO WDOHQWR�FRPR�WRGD�OD�JHQWH�TXH�WUDEDMD�HQ�HVD�RUJDQL]DFLyQ�R�XQ�JUXSR�VHOHFWR�

GH�HOORV��

(O� SULPHU� HMH� GH� DQiOLVLV� GHILQH� DO� WDOHQWR� FRPR� XQD� FDUDFWHUtVWLFD�

LQWUtQVHFD�GH�OD�SHUVRQD� HV�GHVFULSWR�FRPR�XQD�FRPSHWHQFLD�HVSHFLDO�HQ�XQ�

FDPSR�SDUWLFXODU�� *HQHUDOPHQWH�VH�KDFH�UHIHUHQFLD�D�XQ�UDVJR�SRU�HO FXDO�ODV�

SHUVRQDV� VH� GHVWDFDQ�� 'HVGH� HVWD� SHUVSHFWLYD�� HO� WDOHQWR� VH� HTXLSDUD� D� XQ�

GHVHPSHxR�H[FHSFLRQDO�HQ�XQ�iPELWR�GHWHUPLQDGR�

/D� GLVFXVLyQ� VREUH� VL� HVWDV� FDUDFWHUtVWLFDV� HVSHFLDOHV� VRQ� LQQDWDV� R�

GHVDUUROODGDV� VH FXHOD HQ� HVWD� SHUVSHFWLYD� (Q� OD�PD\RU� SDUWH� GH� OD� OLWHUDWXUD�

SUHGRPLQD�OD�YLVLyQ�GH�TXH�HO�WDOHQWR HV�DOJR�LQQDWR �*DOODUGR�*DOODUGR��'ULHV��

	�*RQ]iOH]�&UX]�������� /D�LGHD�GHO�WDOHQWR�FRPR�DOJR�QDWXUDO��FRQ�WDOHQWR�VH�

QDFH��WLHQH�LPSRUWDQWHV�UHSHUFXVLRQHV�HQ�OD�IRUPD�HQ�TXH�SXHGH��R�QR�SXHGH��VHU�
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JHVWLRQDGR� GHVGH� HVWD� YLVLyQ� OD� JHVWLyQ� GHO� WDOHQWR� GHEHUtD� FHQWUDUVH� HQ� OD�

FRUUHFWD�LGHQWLILFDFLyQ��FDSWDFLyQ�\�UHWHQFLyQ�GHO�WDOHQWR��FRQ�HVSHFLDO�IRFR�HQ�

JHQHUDU�ODV�SRVLELOLGDGHV�SDUD�TXH�HVH�WDOHQWR�QDWXUDO�SXHGD�SRQHUVH�HQ�MXHJR�

%DMR� OD�SHUVSHFWLYD�GHO� WDOHQWR�FRPR�DOJR�REMHWLYR� WDPELpQ�H[LVWH�XQD�

FRUULHQWH� TXH� YH� DO� WDOHQWR� FRPR� OD� SRVLELOLGDG� GH� DOFDQ]DU� OD� PDHVWUtD� HQ�

DOJXQD�V�FRPSHWHQFLD�V��(VWD�YLVLyQ�GHO�WDOHQWR�FRPR�UHVXOWDGR�GHO�GHVDUUROOR

DEUH�OD�SXHUWD�D�OD�JHVWLyQ�FRQ�IRFR HQ�HO�DSUHQGL]DMH��OD�H[SHULHQFLD�\�HO�HVIXHU]R��

7KXQQLVVHQ��%RVHOLH��	�)UX\WLHU������� OR�GHILQHQ FRPR�XQ�HQFXDGUH�³SRVLWLYR´�

SDUD�OD�JHVWLyQ�GHO�WDOHQWR��HQ�OD�TXH�VH�HQIDWL]D�HO�GHVDUUROOR�\�HQWUHQDPLHQWR�GH�

ODV� KDELOLGDGHV� H[FHSFLRQDOHV�� HO� WDOHQWR� VH� ³KDFH´� /D� FRQWUDSDUWLGD� HV� OD�

QHFHVLGDG�GH�HYLGHQFLD�R�PHGLFLRQHV�FRQVLVWHQWHV��SDUD�PRQLWRUHDU�OD�HYROXFLyQ�

GH�ODV�KDELOLGDGHV��

'H� PDQHUD� FRPSOHPHQWDULD�� KD\� TXLHQHV� LQFRUSRUDQ� XQ� HOHPHQWR�

DGLFLRQDO� HQ� OD� SHUVSHFWLYD� REMHWLYD� GHO� WDOHQWR�� VX� GHILQLFLyQ� OLJDGD� DO�

FRPSURPLVR��GHWHUPLQDGR�SRU�OD�SHUVHYHUDQFLD�\�HVWUHFKDPHQWH�YLQFXODGR�D�OD�

PRWLYDFLyQ��HO�LQWHUpV��OD�SDVLyQ�\�OD�YROXQWDG�GH�LQYHUWLU�WLHPSR�\�HVIXHU]R�HQ�

HO�p[LWR�RUJDQL]DFLRQDO��/D�GHILQLFLyQ�GHO� WDOHQWR�FRPR�FRPSURPLVR�VXHOH�VHU�

DGLFLRQDO�D�OD�GHO�WDOHQWR�FRPR�DOJR�LQQDWR�R�DGTXLULGR��FXPSOLHQGR�OD�IXQFLyQ�

GH�SRWHQFLDUOR�

8Q�DERUGDMH�ILQDO�HV�HO�GHO�WDOHQWR FRPR�³DMXVWH´ HQWUH OD�SHUVRQD�\�OD�

RUJDQL]DFLyQ� �OD�SHUVRQD� MXVWD�HQ� OD�SRVLFLyQ�FRUUHFWD� HQ�HO�PRPHQWR�\� OXJDU�

DGHFXDGR��(VWD�SURSXHVWD�HQIDWL]D�OD�LPSRUWDQFLD�GHO�FRQWH[WR��OD�GHILQLFLyQ�GH�

WDOHQWR�HV�UHODWLYD�HQ�OXJDU�GH�DEVROXWD��(O�FRQWH[WR�RUJDQL]DFLRQDO�VH�FRQYLHUWH�

HQ�XQD�YDULDEOH�GHWHUPLQDQWH \D�TXH��DGHPiV�GH�KDELOLGDGHV�\�PRWLYDFLyQ� ORV�
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HPSOHDGRV� QHFHVLWDQ� RSRUWXQLGDGHV� SDUD� UHDOL]DU� VX� SRWHQFLDO� �*DOODUGR�

*DOODUGR��'ULHV��	�*RQ]iOH]�&UX]���������

,OXVWUDFLyQ����0DUFR�SDUD�OD�FRQFHSWXDOL]DFLyQ�GHO�WDOHQWR�FRPR�REMHWR�HQ�HO�HQWRUQR�
ODERUDO �*DOODUGR�*DOODUGR��'ULHV��	�*RQ]iOH]�&UX]�������

(O� VHJXQGR HMH� GH� DQiOLVLV� HTXLSDUD� DO� WDOHQWR FRQ� HO LQGLYLGXR��(VWD�

SHUVSHFWLYD�VH�GLYLGH�HQ�GRV�WLSRORJtDV��SXHGH�DSOLFDUVH�D�WRGRV�ORV�HPSOHDGRV

�DERUGDMH�LQFOXVLYR��R�D�XQ�JUXSR�VHOHFWR��HQIRTXH�H[FOXVLYR���

/D� WLSRORJtD LQFOXVLYD�VXEMHWLYD GHO WDOHQWR� HV� XWLOL]DGR� SRU� DTXHOORV�

DXWRUHV� TXH� HQWLHQGHQ� TXH� HO� WDOHQWR� HV� WRGD� OD� IXHU]D� GH� WUDEDMR� GH� XQD�

RUJDQL]DFLyQ� ORV� LQGLYLGXRV� TXH� DOOt� VH� GHVHPSHxDQ�� (Q� HO� PDUFR� GH� HVWD�

WLSRORJtD�� ORV� FRQFHSWRV� GH� 7DOHQWR � (PSOHDGRV� � 5HFXUVRV +XPDQRV VRQ�

LQWHUFDPELDEOHV��
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(VWH�HQIRTXH�HV�FDUDFWHUtVWLFR�GH�ORV�HQFXDGUHV�GH�JHVWLyQ�GHO�WDOHQWR�EDVDGRV�HQ�

ODV�IRUWDOH]DV�GH�ORV�LQGLYLGXRV �SRU�HMHPSOR��OD�SRVLELOLGDG�GH�UHFRQRFHU�FXiOHV�

VRQ�ODV�iUHDV�GH�WDOHQWR�GH�FDGD�XQR�\�WUDEDMDU�SDUD�GHVDUUROODU�FDSDFLGDGHV�R�

IRUPDFLRQHV� HVSHFtILFDV� UHTXHULGDV� SRU� OD� SRVLFLyQ� SDUD� TXH� HVH� WDOHQWR� OR�

PDWHULDOLFH HQ�XQ�GHVHPSHxR�FRQFUHWR��6H�FRQWUDSRQH�DO�DERUGDMH�EDVDGR�HQ�ODV�

EUHFKDV�� TXH� WUDEDMD� IXQGDPHQWDOPHQWH� VREUH� HO� DSXQWDODPLHQWR� GH� ODV�

³QHFHVLGDGHV� GH� GHVDUUROOR´� /D� WLSRORJtD VXEMHWLYD�LQFOXVLYD� JDUDQWL]D� XQD�

GLVWULEXFLyQ�PiV�HTXLWDWLYD�GH�ORV�UHFXUVRV�H[LVWHQWHV�HQ�XQD�RUJDQL]DFLyQ�SRU�

HQFLPD�GHO� IRFR�HQ� DOJXQRV�SRFRV� HPSOHDGRV��PDQWHQLHQGR� OD�PRWLYDFLyQ�GH�

TXLHQHV�QR�VRQ�FRQVLGHUDGRV�³VXSHUHVWUHOODV´�

(VWH� DERUGDMH� KD� VLGR� FULWLFDGR� SRU� VHU� GHPDVLDGR� YDJR� SDUD� VX� XVR�

DFDGpPLFR�X�RUJDQL]DFLRQDO��FDUHQWH�GH�XQ�VHQWLGR�HVSHFtILFR��WUDEDMDU�FRQ�WRGRV�

ORV�HPSOHDGRV�GH� OD�PLVPD�IRUPD� OH�TXLWD� IRFR�D� ORV� UHFXUVRV� FUtWLFRV�TXH� OD�

RUJDQL]DFLyQ� QHFHVLWD� /D SHUVSHFWLYD� EDVDGD HQ� ODV� EUHFKDV� GH� GHVDUUROOR�

SURSRQH�XQD�VROXFLyQ�PiV HIHFWLYD�HQ�WpUPLQRV�GH�FRVWR�LQYHUVLyQ��FRQWUDULD D�

OD�WLSRORJtD�VXEMHWLYD�LQFOXVLYD�TXH�UHTXLHUH�LPSRUWDQWHV�UHFXUVRV�SDUD�LPSDFWDU�

D� WRGRV� ORV� HPSOHDGRV�� $GLFLRQDOPHQWH� \�� GHVGH� OD� SHUVSHFWLYD� GHO� URO� GH�

UHFXUVRV�KXPDQRV��QR�KDEUtD�GLIHUHQFLD�HQWUH�OD�JHVWLyQ�GHO�WDOHQWR�\�OD�JHVWLyQ�

LQWHJUDO�GH�UHFXUVRV�KXPDQRV��\D�TXH�DPEDV�DSXQWDQ�D�OR�PLVPR�

/D� VHJXQGD� WLSRORJtD SURSRQH� WUDEDMDU� GH� PDQHUD� H[FOXVLYD� FRQ� ORV�

VXMHWRV��VREUH�OD�EDVH�GH�OD�VHJPHQWDFLyQ�R�GLIHUHQFLDFLyQ�GH�XQ�JUXSR�VHOHFWR�

GH� OD� IXHU]D�GH� WUDEDMR��&RPR� VH�PHQFLRQy�HQ� HO� DSDUWDGR� DQWHULRU� FLWDQGR�D�

/HZLV�	�+HFNPDQ��HVWH�DERUGDMH�KDFH�UHIHUHQFLD�D�DTXHOORV�HPSOHDGRV�TXH�VH�

SRVLFLRQDQ�FRPR�³OR�PHMRU´�GH�OD�RUJDQL]DFLyQ�HQ�WpUPLQRV�GH�VXV�FDSDFLGDGHV�

\�VX�GHVHPSHxR��\�TXH�UHDOL]DQ�FRQWULEXFLRQHV�GLIHUHQFLDOHV�SDUD�HO�SUHVHQWH�\�
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IXWXUR�GH�OD�RUJDQL]DFLyQ��(O�WpUPLQR�TXH�XVXDOPHQWH�VH�HPSOHD�SDUD�LGHQWLILFDU�

D�HVWH�JUXSR�GH�JHQWH�HV�³7DOHQWR�&UtWLFR´��³$OWRV�3RWHQFLDOHV´��³HPSOHDGRV�GH�

GHVHPSHxR�H[FHSFLRQDO´��*DOODUGR�*DOODUGR ������ GLIHUHQFLDQ�GHQWUR�GH�HVWD�

WLSRORJtD�D�ORV�HPSOHDGRV�GH�DOWR�GHVHPSHxR��ORV�PHMRUHV�GH�OD�FODVH��\�ORV�DOWRV�

SRWHQFLDOHV� �TXLHQHV� SXHGHQ� DOFDQ]DU� QLYHOHV� VXSHULRUHV� GH� UHVSRQVDELOLGDG�

GHQWUR�GH�OD�RUJDQL]DFLyQ�HQ�XQ�SOD]R�GHWHUPLQDGR���/D�SULQFLSDO�YHQWDMD�GH�HVWD�

WLSRORJtD�HV�TXH�JDUDQWL]D�OD�FRQFHQWUDFLyQ�GH�UHFXUVRV�HQ�ORV�WDOHQWRV�FUtWLFRV�GH�

OD�RUJDQL]DFLyQ�JHQHUDQGR��HQ�WHRUtD� UHWRUQRV�GH�LQYHUVLyQ�PiV�DOWRV�\D�TXH�HQ�

HVWDV�SHUVRQDV�HVWiQ�GHSRVLWDGDV�ODV�H[SHFWDWLYDV�GH�PHMRUHV�UHVXOWDGRV��

7KXQQLVVHQ��%RVHOLH��	�)UX\WLHU������� PHQFLRQDQ TXH�DOJXQRV�DXWRUHV�

FRQVLGHUDQ� D� HVWD� WLSRORJtD� LQVXILFLHQWH�� \D� TXH� HV� QHFHVDULR� LQFRUSRUDU� OD�

GLPHQVLyQ�RUJDQL]DFLRQDO�SDUD�FRPSOHWDU�OD�LGHQWLILFDFLyQ�GH�HVWH�JUXSR��GHEHQ�

FRQWHPSODUVH�WDPELpQ�ODV�SRVLFLRQHV�FUtWLFDV�\�ODV�FDSDFLGDGHV�RUJDQL]DFLRQDOHV�

UHTXHULGDV��DQDOL]DQGR�D�TXLHQHV�RFXSDQ�R�SXHGHQ�RFXSDU�GLFKDV�SRVLFLRQHV�

/DV�FUtWLFDV�D�HVWD�SHUVSHFWLYD�VRQ�YDULDV� $OJXQDV�DSXQWDQ�DO�pQIDVLV�HQ�

HO� GHVHPSHxR�� VRVWLHQHQ� TXH� HO� H[FHVLYR� UHFRQRFLPLHQWR� GHO� GHVHPSHxR�

LQGLYLGXDO�DIHFWD�HO� WUDEDMR�HQ�HTXLSR�\�H[DFHUED� OD�FRPSHWHQFLD��$GHPiV� VH�

SRQH� HQ� MDTXH� OD� UHODFLyQ� HQWUH� HO� DOWR� GHVHPSHxR� \� HO� SRWHQFLDO�� XQD� EXHQD�

JHVWLyQ�HV�HO�UHVXOWDGR�GH�UHDOL]DU�ELHQ�XQD�WDUHD�HVSHFtILFD��\�QR�QHFHVDULDPHQWH�

LPSOLFD�SRWHQFLDO� 7DPELpQ� VH� FXHVWLRQD�TXH�QL� HO� GHVHPSHxR�QL� HO� SRWHQFLDO�

FXHQWDQ� FRQ� PHGLFLRQHV� FRPSOHWDPHQWH� REMHWLYDV�� SRU� OR� FXDO� OD� FXRWD� GH�

VXEMHWLYLGDG�HQ�DPERV�FDVRV�HV�DOWD� +D\�TXLHQHV�PHQFLRQDQ�TXH�HVWD�WLSRORJtD�

SXHGH�GHYHQLU�XQD SURIHFtD�DXWR�FXPSOLGD R�HIHFWR�3LJPDOLyQ��ODV�H[SHFWDWLYDV�

WDQWR� GH� GHVHPSHxR� FRPR� GH� SRWHQFLDO� �DOWDV� R� EDMDV� TXH� KD\� VREUH� ORV�
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HPSOHDGRV LPSDFWDQ�HQ� OD� HVWLPD� \� OD�PRWLYDFLyQ��GHWHUPLQDQGR� HO� UHVXOWDGR�

ILQDO�HQ�HO�GHVHPSHxR���*DOODUGR�*DOODUGR��'ULHV��	�*RQ]iOH]�&UX]�������

7KXQQLVVHQ��%RVHOLH��	�)UX\WLHU������� GHVWDFDQ TXH�OD�PD\RU�SDUWH�GH�

ODV� RUJDQL]DFLRQHV� XWLOL]D� XQD� FRPELQDFLyQ� GHO� DERUGDMH� LQFOXVLYR�H[FOXVLYR��

DXQTXH� HO� IRFR� HQ� TXLHQHV� VRQ� ³HVSHFLDOHV´� SDUHFH� VHU� HO� SUHIHULGR� HQWUH� OD�

PD\RUtD�

,OXVWUDFLyQ����0DUFR�SDUD�OD�FRQFHSWXDOL]DFLyQ�GHO�WDOHQWR�FRPR�VXMHWR�HQ�HO�HQWRUQR�
ODERUDO �*DOODUGR�*DOODUGR��'ULHV��	�*RQ]iOH]�&UX]�������

0iV�DOOi�GHO�SRVLFLRQDPLHQWR�FRQ�UHVSHFWR�D�VL�HO�WDOHQWR�UHTXLHUH�R�QR�OD�

GLIHUHQFLDFLyQ� GH� HPSOHDGRV R� HO IRFR HQ� HO� LQGLYLGXR� R� HQ� ODV� FDSDFLGDGHV��

H[LVWH�XQ�FRQVHQVR�HQWUH�ORV�LQYHVWLJDGRUHV�HQ�TXH�HO�WDOHQWR�QR�HV�DEVROXWR��HV�

UHODWLYR� \� VXEMHWLYR�� /D� FRPELQDFLyQ� GH� FRPSHWHQFLDV� UHTXHULGDV� YDUtD� HQ�

IXQFLyQ� GHO� FRQWH[WR� RUJDQL]DFLRQDO�� HO� WLSR� GH� WDUHD�� ORV� GHVDItRV� TXH� VH�

HQIUHQWDQ� \� VX� SHUVSHFWLYD� D� WUDYpV� GHO� WLHPSR�� �/HZLV� 	� +HFNPDQ�� �������

�7KXQQLVVHQ��%RVHOLH��	�)UX\WLHU�������

LL /DV�SRVLFLRQHV�FUtWLFDV�\�ORV�SODQHV�DVRFLDGRV�D�ODV�PLVPDV
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(VWD�SHUVSHFWLYD�VH�HQIRFD�HQ�OD�LGHQWLILFDFLyQ�GH�ODV�SRVLFLRQHV�FUtWLFDV�HQ�

ODV�RUJDQL]DFLRQHV��6H�EXVFD�GLIHUHQFLDU�\�SRQGHUDU�ORV�SXHVWRV�HQ�ODV�PLVPDV

GH�DFXHUGR�D�WUHV�FULWHULRV�

� HQ�IXQFLyQ�GH�VX�FDUiFWHU�HVWUDWpJLFR�SRU�HQFLPD�GH�ORV�QR�HVWUDWpJLFRV

� SRU�VX�FDSDFLGDG�GH�JHQHUDU�XQD�FRQWULEXFLyQ�GLIHUHQFLDO��SURPHWHQ�XQ�

LPSDFWR�PDUJLQDO�PX\�VXSHULRU�\�HVWiQ�VXMHWRV�D�XQD�JUDQ�YDULDELOLGDG�

HQ�HO�UHVXOWDGR�VHJ~Q TXLpQ�HVWp�GHVHPSHxDQGR�HO�URO

� SRU�VHU�HVFDVRV�GHQWUR�GH� OD�RUJDQL]DFLyQ��KD\�DXWRUHV�TXH� OLPLWDQ� ODV�

SRVLFLRQHV�FUtWLFDV�D�QR�PiV�GHO�����GH�ORV�SXHVWRV�GH�XQD�RUJDQL]DFLyQ�

DSUR[LPDGDPHQWH

(O�UHJLVWUR�GH�ORV�SXHVWRV�FUtWLFRV�SHUPLWH�DYDQ]DU�HQ�HO�GLVHxR�GH�SODQHV�GH�

FREHUWXUD�GH� HVDV�SRVLFLRQHV�� HQ� HO�PRQLWRUHR� FHUFDQR�GHO� GHVHPSHxR�GH� VXV�

RFXSDQWHV��HQ�OD�LGHQWLILFDFLyQ�GH�ODV�EUHFKDV�H[LVWHQWHV�HQWUH�OR�TXH�VH�HVSHUD�

GHO� URO� \� OR� TXH� DFWXDOPHQWH� HV� HO� UHVXOWDGR� GH� OD� JHVWLyQ�� \� HQ� DFFLRQHV�

HVSHFtILFDV�GH�GHVDUUROOR�SDUD�SRWHQFLDOHV�RFXSDQWHV�GH�ODV�PLVPDV�

&ROOLQJV�	�0HOODKL� ������ DJUHJDQ XQ� IDFWRU�DGLFLRQDO�D�FRQVLGHUDU�HQ�HO�

WUDEDMR� VREUH GH� ODV� SRVLFLRQHV� FUtWLFDV�� GLVWLQJXHQ ORV� UHTXHULPLHQWRV�

RUJDQL]DFLRQDOHV�DVRFLDGRV�D�GLFKDV�SRVLFLRQHV�FRPR�HVWiWLFRV�R�GLQiPLFRV��/RV�

HVWiWLFRV� VH� UHILHUHQ� D� ORV� FRQRFLPLHQWRV�� KDELOLGDGHV� \� FDSDFLGDGHV� TXH� VH�

UHTXLHUHQ� DFWXDOPHQWH�� ORV� GLQiPLFRV� VH� YLQFXODQ� FRQ� ORV� FRQRFLPLHQWRV��

KDELOLGDGHV� \� FDSDFLGDGHV� TXH� VHUiQ� QHFHVDULRV� HQ� HO� IXWXUR�� /D� JHVWLyQ� GHO�

WDOHQWR�DERUGD DPEDV�SHUVSHFWLYDV�\�WUDEDMD HQ�OD�LGHQWLILFDFLyQ�GH�ORV�PLVPRV��

HYDOXDFLyQ�\�SODQ�GH�DFFLyQ�SDUD�FHUUDU�ODV�EUHFKDV�H[LVWHQWHV��GDQGR�FREHUWXUD�

D�ODV�QHFHVLGDGHV�DFWXDOHV�\�DQWLFLSDQGR�ODV�IXWXUDV�
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/D�JHVWLyQ�GHO� WDOHQWR� D�SDUWLU�GH ODV�SRVLFLRQHV�FUtWLFDV� HVWi�GLUHFWDPHQWH�

DVRFLDGD� D� OD� DGPLQLVWUDFLyQ� GLIHUHQFLDGD� GH� OD� FDUWHUD� GH� WDOHQWR�� HVWR� HV�� OD�

DVLJQDFLyQ�GH�ORV�HPSOHDGRV�GH�PD\RU�WDOHQWR�D�ODV�SRVLFLRQHV�GH�PD\RU�YDORU�

HVWUDWpJLFR� MXQWR� FRQ� OD� XELFDFLyQ� GH� ORV� HPSOHDGRV� GH� EXHQ� GHVHPSHxR� HQ�

SRVLFLRQHV�GH�VRSRUWH�\�OD�GHVYLQFXODFLyQ�GH�TXLHQHV�QR�DOFDQ]DQ�ORV�HVWiQGDUHV�

GH�GHVHPSHxR�UHTXHULGRV�

*DOODUGR�*DOODUGR� ������� SODQWHDURQ� TXH� HO� IRFR� H[FOXVLYR� HQ� ORV� UROHV�

FUtWLFRV� SRQH� GH� PDQLILHVWR� FXHVWLRQHV� VHQVLEOHV� FRQVLGHUDQ� QHFHVDULR� XQ�

HQWHQGLPLHQWR�FRP~Q�\�XVR�FRQVFLHQWH�GH�OD�SDODEUD�³WDOHQWR´�SDUD�HYLWDU�GDxRV�

LQQHFHVDULRV�HQ�ORV�SURFHVRV�GH�JHVWLyQ�DVRFLDGRV�DO�PLVPR� /RV�HIHFWRV�GH�³QR�

SHUWHQHFHU� DO� JUXSR� GH� HOHJLGRV´� SXHGHQ LPSDFWDU� QHJDWLYDPHQWH� HQ� HO�

FRPSURPLVR�GH�ORV�HPSOHDGRV� ³/DV�RUJDQL]DFLRQHV�µVDELDV¶� WDPELpQ�WUDEDMDQ�

LQWHQVDPHQWH�SDUD�DVHJXUDU�TXH�WRGRV�VH�VLHQWDQ�YDORUDGRV�\�TXH�FDGD�XQR�WHQJD

OD�SRVLELOLGDG�GH�VHU�H[LWRVR�\�GDU�OR�PHMRU�GH�Vt´��*DOODUGR�*DOODUGR�������

/D�QDWXUDOH]D�YROiWLO�GHO�HQWRUQR�HQ�HO�TXH�VH�GHVDUUROODQ�DFWXDOPHQWH� ODV�

RUJDQL]DFLRQHV�KDFH�TXH�HO�SURFHVR�GH�LGHQWLILFDFLyQ�GH�SRVLFLRQHV�FUtWLFDV�VHD�

GLQiPLFR�� (Q� DOJXQRV� FDVRV�� \D� VH� KD� FRPHQ]DGR� D� WUDEDMDU� FRQ� IRFR� HQ� ODV�

FDSDFLGDGHV�FUtWLFDV�UHTXHULGDV�SRU�OD�RUJDQL]DFLyQ��LQGHSHQGLHQWHPHQWH�GHO�URO�

TXH� ODV� SRQJD� HQ� IXQFLRQDPLHQWR� �8OULFK��.U\VF\QVNL��8OULFK��	�%URFNEDQN��

������� (Q� HO� DSDUWDGR� VREUH� OD� FRQWULEXFLyQ� GH� OD� JHVWLyQ� GHO� WDOHQWR� D� OD�

HVWUDWHJLD�GH�OD�RUJDQL]DFLyQ�VH�UHYLVDUi�HVWD�SHUVSHFWLYD�FRQ�PD\RU�GHWDOOH�

LLL (O�GHVDUUROOR�GH�FDUUHUD�GH�ORV�³JUXSRV�GH�WDOHQWRVRV´

6H�XWLOL]D�GH�PDQHUD�KDELWXDO�HO�WpUPLQR�³3RRO´�GH�WDOHQWR���*UXSR�GH WDOHQWRVRV�

SDUD�UHIHULUVH�DO�FRQMXQWR GH� LQGLYLGXRV�GH�DOWR�GHVHPSHxR�\�R�DOWR�SRWHQFLDO�TXH�
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FRQVWLWX\HQ� OD� UHVHUYD� GH� ODV� RUJDQL]DFLRQHV� SDUD� FXEULU� ODV� SRVLFLRQHV� FUtWLFDV

�&ROOLQJV� 	�0HOODKL�� ������� $OJXQRV� DERUGDMHV� GH� JHVWLyQ� GH� WDOHQWR� DVRFLDQ� OD�

LGHQWLILFDFLyQ�GH�SRVLFLRQHV�FUtWLFDV�FRQ�OD�JHVWLyQ�GH�ORV�JUXSRV�GH�WDOHQWRVRV��XQD�

YH]� UHJLVWUDGRV� ORV� UROHV� FODYH� GH� OD� RUJDQL]DFLyQ�� VH� WUDEDMD� HQ� HO� GHVDUUROOR� GH�

DTXHOORV� LQGLYLGXRV�TXH��SRU� VX�GHVWDFDGR�GHVHPSHxR�\� VX� SRVLELOLGDG�GH� DVXPLU�

PD\RUHV� UHVSRQVDELOLGDGHV�� VH� FRQVWLWX\HQ� HQ� SRWHQFLDOHV� RFXSDQWHV� GH� GLFKDV�

SRVLFLRQHV�

/DV�RUJDQL]DFLRQHV�TXH�HOLJHQ�HVWH�DERUGDMH�VH�HQIRFDQ�GH�PDQHUD�VLVWHPiWLFD�

HQ�ODV�QHFHVLGDGHV�IXWXUDV�GH�VX�QHJRFLR�HQ�WpUPLQRV�GH�FRQRFLPLHQWR��KDELOLGDGHV�

\� FDSDFLGDGHV�� 7DPELpQ� HYDO~DQ� OD� GLVSRQLELOLGDG� GH� GLFKDV� QHFHVLGDGHV� HQ� OD�

RUJDQL]DFLyQ�DFWXDO�\�WRPDQ�GHFLVLRQHV�HQ�FRQVHFXHQFLD��UHFOXWDQGR�R�GHVDUUROODQGR�

VREUH�OD�EDVH�GH�HVH�FULWHULR��

'HVGH�HVWD�SHUVSHFWLYD��OD�JHVWLyQ�GHO�WDOHQWR�VH�LGHQWLILFD�FRQ�XQ�FRQMXQWR�GH�

SURFHVRV�GLVHxDGRV�SDUD�DVHJXUDU�HO�IOXMR�DGHFXDGR�GH�HPSOHDGRV�SDUD�ODV�SRVLFLRQHV�

FUtWLFDV� GH� OD� RUJDQL]DFLyQ�� (VWDV� SUiFWLFDV� VH� FRQRFHQ� FRQ� HO� QRPEUH� GH�

³SODQHDPLHQWR�GH�OD�VXFHVLyQ´��VXFFHVVLRQ�SODQQLQJ��\��HQ�DOJXQRV�FDVRV��LQFOX\HQ

WDPELpQ�SURFHVRV�FRPR�HO�UHFOXWDPLHQWR�\�OD�VHOHFFLyQ �/HZLV�	�+HFNPDQ��������

$OJXQRV�HVSHFLDOLVWDV�VRVWLHQHQ�TXH�OD�JHVWLyQ�GH�ORV�JUXSRV�GH�WDOHQWRVRV�GHEH�

IRFDOL]DUVH�HQ�HO�PDQHMR�GH�OD�UHODFLyQ�FRVWR�EHQHILFLR�DVRFLDGD�D�ODV�H[SHFWDWLYDV�

KDFLD ODV� SRVLFLRQHV� FUtWLFDV �&ROOLQJV� 	� 0HOODKL�� ������� /D� H[SHULHQFLD�

RUJDQL]DFLRQDO�GHPXHVWUD�TXH�HV�PX\�GLItFLO�DQWLFLSDU�ODV�SRWHQFLDOHV�QHFHVLGDGHV�GH�

WDOHQWR GH PDQHUD�SUHFLVD��/D�GLQiPLFD�GHO�FRQWH[WR��ODV�QXHYDV�WHFQRORJtDV�\�ORV�

YDLYHQHV�GHO�PHUFDGR�KDFHQ�TXH�OD�HVWLPDFLyQ�VHD�GLItFLO�GH�UHDOL]DU��

/RV�ULHVJRV�GH� WUDEDMDU�VREUH�H[SHFWDWLYDV�HUUyQHDV�VH�FHQWUDQ�HQ� OD�SRWHQFLDO�

LQFRPSDWLELOLGDG� HQWUH� ODV� FDSDFLGDGHV� UHTXHULGDV� SRU� OD� RUJDQL]DFLyQ� \� ODV�
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KDELOLGDGHV�FRPSHWHQFLDV� GH� ORV� HPSOHDGRV�� SRU� HMHPSOR��PX\� SRFRV� HPSOHDGRV�

SDUD�FXEULU�ORV�UROHV�YDFDQWHV�R�GHPDVLDGRV�HPSOHDGRV�FDOLILFDGRV�SDUD�WUDEDMDU�FRQ�

PX\�SRFDV�SRVLFLRQHV�GLVSRQLEOHV��3HUGHU�DO�WDOHQWR�HQ HO�TXH�VH�LQYLUWLHURQ�UHFXUVRV

SRU�IDOWD�GH�RSRUWXQLGDGHV�HQ�OD�RUJDQL]DFLyQ� OOHYD�D�SHQVDU�QHFHVDULDPHQWH�HQ�HO�

FRVWR�GH�OD�LQYHUVLyQ�UHDOL]DGD��'H�IRUPD�LQYHUVD��QR�FRQWDU�FRQ�HO�WDOHQWR�UHTXHULGR�

LPSOLFD� OD� FDSWDFLyQ�GH� ODV� FDSDFLGDGHV�QHFHVDULDV� HQ� HO PHUFDGR�HQ�XQ� FRQWH[WR�

RUJDQL]DFLRQDO� GH� ³XUJHQFLD´�� HVWR� VXHOH� JHQHUDU� VLWXDFLRQHV� GH� LQHTXLGDG� HQ�

WpUPLQRV� GH� FRPSHQVDFLRQHV�� FRQ� LPSDFWR� HQ� HO� UHVWR� GH ORV� HPSOHDGRV� GH� OD�

RUJDQL]DFLyQ�

/RV�FDPLQRV�GH�FDUUHUD�TXH�SHUPLWHQ�HO�GHVDUUROOR�UiSLGR�GHO�WDOHQWR�QR�GHELHUDQ�

VHU�GH�DFFHVR�H[FOXVLYR�D�XQD�HOLWH��*DOODUGR�*DOODUGR���������/RV�JUXSRV�GH�WDOHQWR�

GHEHQ� VHU� SRURVRV� HQ� ODV� RUJDQL]DFLRQHV�� \D� TXH� HO� FRQWH[WR�� ORV� OtGHUHV� \� ODV�

QHFHVLGDGHV�GHO�QHJRFLR�FDPELDQ��VL�HVWDV�KHUUDPLHQWDV�VH�FRQYLHUWHQ�HQ�HOHPHQWRV�

VXPDPHQWH� UtJLGRV� SXHGHQ� SHUGHU� VX� ILDELOLGDG� \� HIHFWLYLGDG� D� OD� KRUD� GH� WRPDU�

GHFLVLRQHV��

LY /D�LQIOXHQFLD�GH�ORV�IDFWRUHV�GH�FRQWH[WR�HQ�OD�JHVWLyQ�GHO�WDOHQWR��

+D\� IDFWRUHV� TXH� HMHUFHQ� XQ� LPSDFWR� GLUHFWR� VREUH� OD� JHVWLyQ� GHO� WDOHQWR��

$OJXQDV�GH�ODV�FXHVWLRQHV�TXH�HVWiQ�FDPELDQGR��&RQJHU�	�3LODQV������� � \�TXH�HV�

QHFHVDULR�PRQLWRUHDU�VRQ�

� /D�UHVSRQVDELOLGDG�SRU�HO�PDQHMR�GH�OD�FDUUHUD�GH�ORV�HPSOHDGRV�GHMD�GH�

HVWDU�FRPSOHWDPHQWH�HQ�PDQRV�GH�OD�RUJDQL]DFLyQ�SDUD�SDVDU�D�VHU�XQD�

UHVSRQVDELOLGDG�GH�FDGD� LQGLYLGXR��6H�HYLGHQFLD�HQ�PD\RU�PHGLGD�HQ�

DTXHOODV�RUJDQL]DFLRQHV�TXH�WLHQHQ�PiV�WUD\HFWRULD�HQ�ODV�FXHVWLRQHV�GH�

JHVWLyQ�GH�WDOHQWR�
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� /DV�RUJDQL]DFLRQHV�VRQ�FDGD�GtD�PiV�GLQiPLFDV��HQ�FRQVHFXHQFLD�� ODV�

RSFLRQHV�GH�FDUUHUD�SDUD�HO�GHVDUUROOR�RUJDQL]DFLRQDO�QR�VRQ�FODUDV�QL�

SUHGHFLEOHV� FRPR� SXGLHURQ� VHUOR� KDFH� DOJXQRV� DxRV� DWUiV��

$GLFLRQDOPHQWH��HO�GLVHxR�GH�ODV�HVWUXFWXUDV�RUJDQL]DFLRQDOHV�WLHQGH�D�

DFKDWDUVH��FUHDQGR�PHQRV�RSFLRQHV�SDUD�HO�FUHFLPLHQWR�YHUWLFDO�

� /D�UHODFLyQ�HPSOHDGR�± RUJDQL]DFLyQ�KD�GHMDGR�GH�VHU�XQD�UHODFLyQ�³SDUD�

WRGD�OD�YLGD�ODERUDO´��ODV�RUJDQL]DFLRQHV�QR�JDUDQWL]DQ�OD�HVWDELOLGDG�\�D�

PXFKRV� HPSOHDGRV� WDPSRFR� OHV� LQWHUHVD� VRVWHQHU� HVH� QLYHO� GH�

FRPSURPLVR��/D�SODQLILFDFLyQ�GH�FDUUHUD�GH�ODUJR�SOD]R�VH�KD�FRQYHUWLGR�

HQ�XQD�PLVLyQ�FDVL�LPSRVLEOH�

� (O�FUHFLPLHQWR�GH�UHGHV�VRFLDOHV�FRPR�/LQNHG,Q�DXPHQWy�OD�LQIRUPDFLyQ�

VREUH� SRVLFLRQHV� YDFDQWHV�� SRVLELOLWDQGR� XQ� PD\RU� PRYLPLHQWR� GH�

SURIHVLRQDOHV�HQWUH�GLVWLQWDV�RUJDQL]DFLRQHV�

� 0XFKDV� GH� ODV� SHUVRQDV� LGHQWLILFDGDV� FRPR� ³DOWRV� SRWHQFLDOHV´� VH�

VLHQWHQ� FDGD� YH]� PHQRV� DWUDtGDV� KDFLD� HO� GHVDUUROOR� GH� XQD� FDUUHUD�

FRUSRUDWLYD�� \� EXVFDQ� GHMDU� ³VX� KXHOOD´� OOHYDQGR� DGHODQWH�

HPSUHQGLPLHQWRV�SURSLRV�

� /D�JOREDOL]DFLyQ�GHO�WDOHQWR��DFRPSDxDGD�SRU�OD�SRVLELOLGDG�GH�PDQHMDU�

GHWHUPLQDGDV� IXQFLRQHV� GH�PDQHUD� UHPRWD� GHVGH� FXDOTXLHU� SXQWR� GHO�

SODQHWD�� SHUPLWH� HQ� DOJXQRV� FDVRV� TXH� ODV� RUJDQL]DFLRQHV� JOREDOHV�

EXVTXHQ�ORV�WDOHQWRV�TXH�QHFHVLWDQ�HQ�FXDOTXLHU�OXJDU��VLQ�QHFHVLGDG�GH�

KDFHUVH�FDUJR�GH�FRVWRVDV�PXGDQ]DV�

� /D� HVFDVH]� GH� SHUILOHV� FRQ� IRUPDFLRQHV� WpFQLFDV� HVSHFtILFDV��

SDUWLFXODUPHQWH�HQ�iUHDV�WHFQROyJLFDV�\�GH�LQJHQLHUtD�
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� /D�YHORFLGDG�GHO� FDPELR� WHFQROyJLFR�� \� ORV�GHVDItRV�DVRFLDGRV� D�HVWD

VLWXDFLyQ�� /D� YRODWLOLGDG� GHO� HQWRUQR�� FRQ� FDPELRV� VXFHGLHQGR� PX\�

UiSLGDPHQWH� \� D� HVFDOD� JOREDO� SRQH� GH� PDQLILHVWR� TXH� ORV� OtPLWHV�

RUJDQL]DFLRQDOHV�� WDO� FRPR� IXQFLRQDEDQ� KDFH� DOJXQRV� DxRV�� \D� QR�

H[LVWHQ�

� /D�LQFHUWLGXPEUH�\�OD�DPELJ�HGDG�JHQHUDQ�PiV�GLILFXOWDG�TXH�DQWHV�SDUD�

SUHGHFLU�OR�TXH�VXFHGHUi��LPSRQLHQGR�OD�QHFHVLGDG�GH�WRPDU�GHFLVLRQHV�

FRQ�LQIRUPDFLyQ�LQFRPSOHWD �3HWULH���������

Y /D� FRQWULEXFLyQ� GH� OD� JHVWLyQ� GHO� WDOHQWR� D� OD� HVWUDWHJLD� GH� OD�

RUJDQL]DFLyQ�

(Q�XQD�LQYHVWLJDFLyQ�UHFLHQWH��8OULFK��.U\VF\QVNL��8OULFK��	�%URFNEDQN�������

HQIDWL]DQ� OD� UHOHYDQFLD� GH� OD� RUJDQL]DFLyQ� SDUD� FRQWH[WXDOL]DU� \� GLPHQVLRQDU� OD�

LPSRUWDQFLD�GHO�WDOHQWR�LQGLYLGXDO��/RV�DXWRUHV�SODQWHDQ�TXH��HO�IRFR�WUDGLFLRQDO�GH�

OD�JHVWLyQ�GHO�WDOHQWR�HQ�ODV�FRQWULEXFLRQHV�LQGLYLGXDOHV�JHQHUD�FRPR�UHVXOWDGR�XQD�

RUJDQL]DFLyQ�TXH�HV�LJXDO�D�OD�VXPD�GH�VXV�SDUWHV«�\�QDGD�PiV�TXH�HVR��

(VWD� SHUVSHFWLYD� FXHVWLRQD� HO� HQIRTXH� H[FOXVLYR� HQ� HO� WDOHQWR� FUtWLFR�� \� FLWD�

HMHPSORV�HQ�ORV�FXDOHV�ODV�³HVWUHOODV´�GH�OD�RUJDQL]DFLyQ�VH�HFKDQ�D�SHUGHU��(VWDV

SHUVRQDV�UHFLEHQ�VHxDOHV�LQHTXtYRFDV�GH�VX�UHOHYDQFLD��ORJUDQ�HVFDODU�SRVLFLRQHV�FRQ�

UDSLGH]�\�UHFLEHQ�XQ�WUDWDPLHQWR�GLIHUHQFLDO�HQ�WpUPLQRV�GH�FRPSHQVDFLyQ��'LFKDV�

DFFLRQHV� UHIXHU]DQ� OD� LGHD� GH� TXH� VRQ� HVSHFLDOHV� SRU� GHPiV�� DXPHQWDQGR� VX�

QDUFLVLVPR�DO�SXQWR�HQ�TXH��PXFKDV�YHFHV� ORV� LQWHUHVHV�GH� OD�RUJDQL]DFLyQ�GHEHQ�

DGHFXDUVH�D�ORV� LQWHUHVHV�GH�OD�VXSHU�HVWUHOOD��JHQHUDQGR�P~OWLSOHV�SUREOHPDV�TXH�
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SXHGHQ�OOHJDU�KDVWD�OD�TXLHEUD�GH�OD�HPSUHVD��OD�LQYHVWLJDFLyQ�FLWD�HO�FDVR�GH�(QURQ�

FRPR�HMHPSOR� �8OULFK��.U\VF\QVNL��8OULFK��	�%URFNEDQN��������

/RV�DXWRUHV�QR�UHQLHJDQ�GH�OD�LPSRUWDQFLD�GH�JHVWLRQDU�HO�WDOHQWR��VLPSOHPHQWH��

SRQHQ�HO�HMH�HQ�OD�RUJDQL]DFLyQ�FRPR�XQ�WRGR��HVSHFLILFDQGR�TXH�HO�WDOHQWR�GH�ORV�

LQGLYLGXRV� SHU� VH� QR� JHQHUD� XQD� YHQWDMD� FRPSHWLWLYD� HQ� OD� RUJDQL]DFLyQ�� /D�

FRQWULEXFLyQ�GH�8OULFK�HV�HQFXDGUDUOR�HQ�OD�SHUVSHFWLYD�GHO�WRGR��HO�DVSHFWR�FUtWLFR�

QR� HV� HO� WDOHQWR� LQGLYLGXDO� TXH� FDGD� RUJDQL]DFLyQ� WLHQH�� OD� YHQWDMD� FRPSHWLWLYD�

FRQVLVWH�HQ�TXp�VH�KDFH�FRQ�HO�WDOHQWR�XQD�YH]�TXH�VH�OR�LGHQWLILFD��<�HVR�HV�XQ�WHPD�

GH�OD�RUJDQL]DFLyQ�FRPR�XQ�WRGR�

(O�WDOHQWR�GHYLHQH�XQD�YHQWDMD�FRPSHWLWLYD�FXDQGR�VH�FRQVWUX\H�SHQVDQGR�D�OD�

RUJDQL]DFLyQ�FRPR�DOJR�PiV�TXH�OD�VXPD�GH�SDUWHV�DLVODGDV�HQWUH�Vt��(V�OD�LQWHJUDFLyQ�

\�HO�DSURYHFKDPLHQWR�GH�ODV�GLVWLQWDV�IXQFLRQHV�GH�OD�RUJDQL]DFLyQ�OR�TXH�FUHD�OD�

YHQWDMD�FRPSHWLWLYD��

'HVGH� HVWD� SHUVSHFWLYD�� VH� SURSRQH� DVRFLDU� OD� JHVWLyQ� GHO� WDOHQWR� FRQ� OD�

RUJDQL]DFLyQ�FRPR�XQ�FRQMXQWR�GH�FDSDFLGDGHV�TXH�UHSUHVHQWDQ�DTXHOOR�HQ�OR�TXH�OD�

RUJDQL]DFLyQ� VH� GHVWDFD� JHQHUDQGR� YDORU� SDUD� VXV� SULQFLSDOHV� LQWHUORFXWRUHV�� /DV�

FDSDFLGDGHV� LQFOX\HQ� HO� PRGR� HQ� TXH� OD� RUJDQL]DFLyQ� FRPELQD� OD� LQWHOLJHQFLD�

FROHFWLYD�GH�VXV�HPSOHDGRV�\�ODV�DFWLYLGDGHV�D�WUDYpV�GH SURFHVRV�GH�LQIUDHVWUXFWXUD��

LQFHQWLYRV��GLVHxR�RUJDQL]DFLRQDO��HQWUHQDPLHQWR�\�IOXMR�GH�OD�FRPXQLFDFLyQ�

/D�FRQWULEXFLyQ�DO�ORJUR�GH�ORV�REMHWLYRV�HVWUDWpJLFRV�GH�OD�RUJDQL]DFLyQ�LPSOLFD�

OD�LQWHJUDFLyQ�GHO�WDOHQWR�LQGLYLGXDO�FRQ�HO�OLGHUD]JR��DVHJXUDQGR�TXH�DPERV�DFWRUHV�

DVXPDQ� OD� UHVSRQVDELOLGDG� \� WUDEDMHQ� SDUD� HO� ORJUR� GH� ORV� REMHWLYRV� GH� OD�

RUJDQL]DFLyQ� GH� PDQHUD� HILFLHQWH�� 5HTXLHUH� WDPELpQ� GHO� EDODQFH� HQWUH� ODV�

QHFHVLGDGHV�GH�SURGXFWLYLGDG�PiV�LQPHGLDWDV�\�ODV�HVWUDWHJLDV�RUJDQL]DFLRQDOHV�GH�

ODUJR� SOD]R�� GDGR� TXH� ODV� QHFHVLGDGHV� GH� WDOHQWR� LQGLYLGXDO� HQ� XQR� \� RWUR� FDVR�
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SXHGHQ�GLIHULU��/D�WHQVLyQ�HQWUH�UHTXHULPLHQWRV�GH�KDELOLGDGHV�HVSHFtILFDV�YHUVXV�OD�

DWHQFLyQ� D� FRPSRUWDPLHQWRV� \� FRPSHWHQFLDV� FRQ� LPSDFWR�PHQRV� LQPHGLDWR� GHEH�

PDQHMDUVH� SDUD� GHVDUUROODU ODV� FDSDFLGDGHV� HVWUDWpJLFDV� UHTXHULGDV� SRU� OD�

RUJDQL]DFLyQ��

8QD� YDULDEOH� DGLFLRQDO� TXH� LQFRUSRUD� HVWD� SHUVSHFWLYD� HV� OD� FXHVWLyQ� GH� OD�

GLYHUVLGDG��ODV�RUJDQL]DFLRQHV�FRQ�EXHQD�LQWHJUDFLyQ�\�FRQ�SURFHVRV�GH�GHVDUUROOR�

RUJDQL]DFLRQDO� FRPSUHQVLYRV� LQFOX\HQ OD� FRPSOHMD� WHPiWLFD� GH� ORV� JUXSRV�

VXEUHSUHVHQWDGRV�R�FRQ�GHVYHQWDMDV�GHQWUR�GH�OD�PLVPD��+HGD\DWL�0HKGLDEDGL�	�/L��

������� /D� SUREOHPiWLFD� GH� OD� GLYHUVLGDG� \� VX� LPSDFWR� HQ� HO� FDPELR� GH� OD�

RUJDQL]DFLyQ�DSDUHFH�FRPR�XQD�FRQVLGHUDFLyQ�GH�JUDQ�UHOHYDQFLD�TXH�FRQOOHYD�XQ�

SURIXQGR�FDPELR�HQ�OD�FXOWXUD�\�OD�JHVWLyQ�GH�ODV�RUJDQL]DFLRQHV�

YL 7DOHQWR��FDSLWDO�KXPDQR��UHFXUVR�KXPDQR��VLPLOLWXGHV�\�GLIHUHQFLDV�

&XDQGR�VH�UHFRUUH�OD�ELEOLRJUDItD�\�VH�DQDOL]D�FyPR�VH�XWLOL]DQ�HVWRV�FRQFHSWRV��

HV� SRVLEOH� HQFRQWUDU� DOJXQRV� SXQWRV� HQ� FRP~Q� \� HQ� DOJXQRV� FDVRV� KDVWD� HO� XVR�

LQGLVWLQWR�GH�ORV�PLVPRV��8Q�DERUGDMH�SRVLEOH�HV�HO�TXH�VH�GHWDOOD�D�FRQWLQXDFLyQ�

(O�FRQFHSWR�GH�&DSLWDO�+XPDQR�VH�XWLOL]D�GHVGH�XQD�SHUVSHFWLYD�GH�JHQHUDFLyQ�

GH�JDQDQFLDV��HQ� WDQWR�TXH�HO�GH�5HFXUVRV�+XPDQRV�VH�HQIRFD�HQ�HO�FRQFHSWR�GH�

GHVDUUROOR�\�GH�FRVWR��$PEDV�GHILQLFLRQHV�FRPSDUWHQ�OD�LGHD�GH�TXH�OD�JHQWH�TXH�

WUDEDMD�HQ�XQD�RUJDQL]DFLyQ�SXHGH VHU�FRQVLGHUDGD XQD�YHQWDMD�FRPSHWLWLYD��SRUTXH�

VH�WUDWD�GH XQ�UHFXUVR YDOLRVR��GLItFLO GH�LPLWDU�\�VXVWLWXLU�

(O�HQIRTXH�³5HFXUVRV�+XPDQRV´�VH�HPSOHD�FRQVLGHUDQGR�FXDWUR�FDUDFWHUtVWLFDV

GH� ORV� HPSOHDGRV�� ItVLFDV�� PHQWDOHV� H� LQWHOHFWXDOHV�� GH� UHODFLRQDPLHQWR�� \

HVSLULWXDOHV�� 6RQ� UHFXUVRV� \� SXHGHQ� GHVDUUROODUVH� �FRQVHJXLUORV� HQWUHQDUORV��

UHSDUDUORV��



��

/D�SHUVSHFWLYD�GHO ³&DSLWDO�+XPDQR´ HQ�FDPELR� WUDEDMD�VREUH�HO�HPSOHDGR�\D�

³GHVDUUROODGR´�� $SXQWD� D� SRQHU� HQ� MXHJR� HVRV� UHFXUVRV� SDUD� PD[LPL]DU� ODV�

JDQDQFLDV�� (VWD� PLUDGD� VRVWLHQH� TXH� HO� &DSLWDO� +XPDQR� KDFH� UHIHUHQFLD� D� XQ�

HPSOHDGR�DFWLYDPHQWH�FRPSURPHWLGR�FRQ�XQ�WUDEDMR�TXH�WHQJD�XQ�VLJQLILFDGR�SDUD�

pO� TXH�SXHGD�UHDOL]DU�XQD�FRQWULEXFLyQ�YDOLRVD�XWLOL]DQGR�VXV�FDSDFLGDGHV��\�TXH�OH�

SHUPLWD�GHVSOHJDU XQ�QLYHO�GH�SURGXFWLYLGDG�GHVHDGR���0D\R���������6H�FRQFLEH�DO�

FDSLWDO�KXPDQR�FRPR�XQD�IRUPD�GH�FDSLWDO� XQ�FRQMXQWR�GH�DFWLYRV��VRQ�FRVDV�TXH�

SXHGHQ�VHU�DSURSLDGDV�\�FDSDFHV�GH�DXPHQWDU��(V�HO�³DSURYHFKDPLHQWR�DO�Pi[LPR�

GHO� DSRUWH� KXPDQR´�� DO� TXH� FRPR� DFWLYR� LQWDQJLEOH� VH� OH� DVLJQD� XQ� YDORU� \� VH�

FRQVLGHUD�FRPR�FDSLWDO�

0D\R� ������� WDPELpQ� LQFRUSRUD� OD� GLVFXVLyQ� VREUH� HO� WDOHQWR� DO� FRQWUDSXQWR�

5HFXUVRV�+XPDQRV�± &DSLWDO�+XPDQR��(O HQWLHQGH�TXH�HO�WDOHQWR�LQFOX\H�D�WRGRV�

TXLHQHV IRUPDQ� SDUWH� GH� ORV� DFWLYRV� TXH� FUHDQ� YDORU� HQ� XQD� RUJDQL]DFLyQ�� 6RQ�

DTXHOORV� D� TXLHQHV� VH� FRQVLGHUD� ORV� PiV� YDOLRVRV�� D� TXLHQHV� TXHUUtD� UHWHQHUVH� \�

GHVDUUROODU�� SHUPLWLpQGROHV� H[SRQHQFLDU VXV� FRQWULEXFLRQHV�� (VWD�PLUDGD� VRVWLHQH

TXH��FRQ�GHWHUPLQDGR�³FDSLWDO�KXPDQR´�HV�SRVLEOH�PD[LPL]DU�ODV�JDQDQFLDV�GH�OD�

RUJDQL]DFLyQ� (Q� FRQWUDSRVLFLyQ D� OD� LGHD� GH� HVFDVH]� GH� WDOHQWR�� RWURV� DXWRUHV�

VRVWLHQHQ� TXH� XQD� GHILQLFLyQ GH� WDOHQWR� DOLQHDGD� FRQ� OD� LGHD� GH� FDSLWDO� KXPDQR�

DSXQWD� DO� JHUHQFLDPLHQWR� GH� WRGRV� ORV HPSOHDGRV� GH� XQ� PRGR� WDO� TXH� SHUPLWH�

FHOHEUDU�OD�GLYHUVLGDG�FROHFWLYD�\�OD�DEXQGDQFLD�GHO�WDOHQWR �.XFKDUþtNRYi���������

$�SHVDU�GH�ODV�GLIHUHQFLDV��DPERV�DERUGDMHV�SRQHQ�DO�WDOHQWR�FRPR�XQ�IDFWRU�FHQWUDO�

GH�ORV�FRQFHSWRV�GH�UHFXUVR�KXPDQR�\�GH�FDSLWDO�KXPDQR��

,,,� 3ULQFLSDOHV�GHVDItRV�GH�ODV�LQYHVWLJDFLRQHV�GH�*HVWLyQ�GHO�7DOHQWR�
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(Q� ORV� HVWXGLRV� GHGLFDGRV� D� OD� UHYLVLyQ� GHO� HVWDGR� GHO� DUWH� GH� HVWD WHPiWLFD�

�+HGD\DWL�0HKGLDEDGL�	�/L�� ������ VH� KDQ� HQFRQWUDGR� DOJXQDV� EUHFKDV�� HQWUH� ODV�

FXDOHV�VH�GHVWDFDQ

� QR�FRQWHPSODU�ORV�IDFWRUHV�GHO�FRQWH[WR�HQ�ORV�WUDEDMRV�VREUH�JHVWLyQ�GHO�

WDOHQWR�

� GHVDWHQGHU�ODV�FXHVWLRQHV�GHO�GHVHPSHxR�RUJDQL]DFLRQDO�\�OD�HYDOXDFLyQ�

GH�ODV�LQLFLDWLYDV�GH�WDOHQWR�

� HQ� ORV� HVWXGLRV� HPStULFRV� QR� VH� SURIXQGL]D� OD� GHILQLFLyQ� GHO� WDOHQWR��

GHVDUUROOR�GH�WDOHQWR�\�JHVWLyQ�GHO�WDOHQWR�

7DPELpQ� &ROOLQV� ������� DSRUWD� RWUD� SHUVSHFWLYD� HO� DXWRU� VRVWLHQH� TXH� OD�

LQYHVWLJDFLyQ� VREUH� JHVWLyQ� GHO� WDOHQWR� HYROXFLRQy� VREUH� OD� EDVH� GH� XQD� SUHPLVD�

LQFXHVWLRQDEOH��XQ�SURFHVR�DGHFXDGR�JHQHUD�OD�PD[LPL]DFLyQ�GH�ODV�JDQDQFLDV�GH�

ORV�DFFLRQLVWDV�GH�OD�RUJDQL]DFLyQ��DVLJQiQGROH�SULRULGDG�DO�YDORU�HFRQyPLFR�GH�OD�

JHVWLyQ�GHO�WDOHQWR��&ROOLQV�GHVDItD�HVWH�SDUDGLJPD��\�SURSRQH�LU�PiV�DOOi��GDGR�TXH�

JHQHUDOPHQWH�OD�PD[LPL]DFLyQ�GH�OD�JDQDQFLD�GHO�DFFLRQLVWD�LPSOLFD�SULRUL]DU�XQD�

PLUDGD�GH� FRUWR�SOD]R��(VWH�PRGHOR� ³HFRQRPLFLVWD´� HV� LQFRPSOHWR�� \� JHQHUD�XQD�

FRQILJXUDFLyQ�EDVWDQWH�SREUH�GH�KDVWD�TXp�SXQWR�HO�YDORU�GHO�FDSLWDO�KXPDQR�HQ�XQD�

RUJDQL]DFLyQ�VH�PD[LPL]D�� OD�JHVWLyQ�GHO� WDOHQWR�DSXQWD�D�SODQHV�VRVWHQLEOHV�\�GH�

SOD]RV�PiV�ODUJRV��/D�SURSXHVWD�FRQFUHWD�GH�&ROOLQV�HV�LQFRUSRUDU�OD�SHUVSHFWLYD�GH�

OD�SOXUDOLGDG�GH�LQWHUORFXWRUHV�LQWHUHVDGRV�HQ�ORV�UHVXOWDGRV�GH�OD�JHVWLyQ�GHO�WDOHQWR��

HV�OD�SURSXHVWD�GH�YDORU�GH�OD�RUJDQL]DFLyQ�OR�TXH�SUHYDOHFH�HQ�HVWH�DERUGDMH��PX\�

HQ�VLQWRQtD�FRQ�HO�HQIRTXH�³RUJDQL]DFLyQ�FRPR�XQ�WRGR´�TXH�SURSRQH�8OULFK��8OULFK��

.U\VF\QVNL��8OULFK��	�%URFNEDQN��RS�FLW��
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2WUR�GH�ORV�GHVDItRV�GH ODV�LQYHVWLJDFLRQHV�HV�OD�SUREOHPiWLFD�GH�OD�PHGLFLyQ�GH�

OD�HIHFWLYLGDG�GH�OD�JHVWLyQ�GHO�WDOHQWR��¢&XiOHV VRQ�ODV�YDULDEOHV�\�TXp�SRVLELOLGDGHV�

KD\�GH�KDFHU�XQD�PHGLFLyQ�GH�ODV�PLVPDV"

3RU� ~OWLPR�� KD\� XQD� OtQHD� GH� WHyULFRV� TXH� LQFRUSRUDQ� D� WRGD� OD� YDULHGDG� GH�

LQWHUORFXWRUHV�TXH�KD\�HQ�XQD�RUJDQL]DFLyQ��SDUD�FRQVLGHUDU�XQD�YLVLyQ�GHO�HQWRUQR�

ODERUDO� PiV� EDODQFHDGD� \� SOXUDOLVWD�� /D� FRQWHPSODFLyQ� GH� GLIHUHQWHV� DFWRUHV�

SRVLELOLWD�FRQVLGHUDU�P~OWLSOHV�REMHWLYRV�\�YDULRV�UHVXOWDGRV�SRVLEOHV�

,9� 0LUDGDV�FUtWLFDV�D�OD�JHVWLyQ�GHO�WDOHQWR

(O�HQIRTXH�HPLQHQWHPHQWH�SUiFWLFR�GH�OD�JHVWLyQ�GHO�WDOHQWR�KD�JHQHUDGR�XQD�PLUDGD�FUtWLFD�

GHVGH�RWURV�SDUDGLJPDV��+XJR�2MHGD������� OR�DERUGD�HQ�VX�OLEUR�³9LJLODU�\�GLIHUHQFLDU´��³(O�

PXQGR�GHO�PDQDJHPHQW�KD�OOHJDGR�D�HVWDU�HPEHELGR�GH�OR�WiFWLFR�\�OR�SUiFWLFR�\��HQ�JHQHUDO��

KD�PLUDGR�FRQ�GHVGpQ�WRGR�OR�UHODFLRQDGR�FRQ�OD�WHRUtD��(Q�WRGR�FDVR��VL�KXER�XQ�HVSDFLR�SDUD�

ORV�FRQFHSWRV��pVWRV�GHEtDQ�VHU�GHILQLFLRQHV�RSHUDFLRQDOHV�TXH�SHUPLWDQ�OD�JHVWLyQ�SURSLDPHQWH�

GLFKD´�

(VWD�SUHWHQVLyQ�GH�REMHWLYLGDG�GH�OD�FRUSRUDFLyQ�UHVSRQGH��GHVGH�HVWD�SHUVSHFWLYD��D�XQD�

LGHRORJtD� ³PDQDJHULDO´� OD� PLVPD VXSRQH� TXH� HO� FRQRFLPLHQWR� FRQVLVWH� HQ� OD� PHMRU�

DSUR[LPDFLyQ�SRVLEOH�D�OR�WDQJLEOH�\�TXH�OD�PHWD�GH�OD�JHVWLyQ�HV�OD�DGDSWDFLyQ�DUPyQLFD�D�OR

TXH�HO�FRQWH[WR�GHWHUPLQD�\�FRQGLFLRQD��7DPELpQ�SODQWHD�TXH�ORV�SURFHVRV�RUJDQL]DFLRQDOHV�VH�

PXHVWUDQ� FRPR� QDWXUDOHV� \� DXWRHYLGHQWHV�� VRQ UHVSXHVWDV� IXQFLRQDOHV� D� QHFHVLGDGHV� GH�

SURWHFFLyQ�LQVWLWXFLRQDO TXH�ORV�OHJLWLPD�\�ORV�GD�SRU�³EXHQRV´ �2MHGD��������

7DPELpQ�HO�pQIDVLV�HQ�HO�LQGLYLGXR�VXUJH�FRPR�XQ�HMH�FHQWUDO�GH�HVWD�LGHRORJtD��OD�JHVWLyQ�

FHQWUDGD�HQ�OD�SHUVRQD�\�OD�WHQGHQFLD�D�OD�UHVSRQVDELOL]DFLyQ��HO�HPSRGHUDPLHQWR��FRQVWLWX\HQ�
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VyOLGDV�KHUUDPLHQWDV�SDUD�HO�FRQWURO�\�OD�JREHUQDELOLGDG�HQ�HO�iPELWR�ODERUDO� (VWH�SURFHVR�GH�

LQGLYLGXDFLyQ� SRVLELOLWD� TXH� ORV� HPSOHDGRV� VHDQ�PiV� LGHQWLILFDEOHV� HQ� UHODFLyQ� D� RWURV�� ORV�

GLIHUHQFLD��VHQWDQGR�ODV�EDVHV�HVHQFLDOHV�SDUD�ORV�SURFHVRV�GH�JHVWLyQ�GHO�WDOHQWR�

(O� EHQHILFLR FRUSRUDWLYR� VH� SUHVHQWD� FRPR� XQ� WHPD GH� LQWHUpV� XQLYHUVDO� SDUD� WRGRV� ORV�

HPSOHDGRV� GH� XQD� RUJDQL]DFLyQ�� FRQ� SRFR� HVSDFLR� SDUD� VHU� FXHVWLRQDGR�� /D� FXOWXUD� GH� OD�

RUJDQL]DFLyQ� VH� FRQYLHUWH� HQ� XQ� IDFWRU� GH� FRKHVLyQ TXH� UHIXHU]D� HVWH� SURSyVLWR�� GiQGROH

FRKHUHQFLD� \� VHQWLGR� D� ODV� GHFLVLRQHV� GH� ORV� LQGLYLGXRV�� YDOLGDQGR� ORV� FRPSRUWDPLHQWRV�

GHVHDGRV�\�RULHQWDQGR�HO�VHQWLGR�GHO�FDPELR�

&RPSOHPHQWDULDPHQWH�� RWUD� FUtWLFD� D� OD� LGHRORJtD� ³PDQDJHULDO´ HV� TXH� SHUSHW~D OD�

IRUPDFLyQ� \� UHSURGXFFLyQ� GH� ORV� JUXSRV� GH SRGHU� HQ� ODV� RUJDQL]DFLRQHV�� JDUDQWL]DQGR OD�

FRQVHUYDFLyQ� GHO� VWDWXV� TXR�� /RV� FULWHULRV� SDUD� DFFHGHU� D� HVD� pOLWH� WLHQHQ� YDULRV� SXQWRV� GH�

FRQWURO��ODV�FUHGHQFLDOHV�HGXFDWLYDV��FROHJLRV�\�R XQLYHUVLGDGHV�GH�SURFHGHQFLD���SDWURFLQDGRUHV�

DO� LQWHULRU� GH� OD� RUJDQL]DFLyQ� �SDGULQRV� SROtWLFRV��� FDSLWDO� VRFLDO� GHO� HPSOHDGR� �JUXSRV� GH�

DILQLGDG� FRQ� ORV� OtGHUHV� GH� OD� RUJDQL]DFLyQ�� FODVH� VRFLDO� GH� RULJHQ��� /RV� WDOHQWRVRV� TXH� QR�

SURYLHQHQ� GH� HVWRV� JUXSRV�� DO� VHU LQWHJUDGRV D� ORV� PLVPRV�� VH� FRQYLHUWLHQ HQ� IpUUHURV�

UHSUHVHQWDQWHV�GH�HVWDV�SRVLFLRQHV�GRPLQDQWHV��3DUD�HOOR��KD\�PHFDQLVPRV�FRPR�OD�GHILQLFLyQ�

GHO�SRWHQFLDO�\�VX�HYDOXDFLyQ�TXH�RSHUDQ�FRPR�VRFLDOL]DGRUHV��DSXQWDQGR�D�OD�LQWHULRUL]DFLyQ�

GH� SULQFLSLRV� TXH� FRQVWLWX\HQ� HO� XQLYHUVR� VLPEyOLFR� GH� OD� LGHRORJtD� ³PDQDJHULDO´� /DV�

RUJDQL]DFLRQHV�LPSXOVDQ�OD�UHSURGXFFLyQ�GH�HVWRV�IRUPDWRV�GH�HMHFXWLYRV�DOWDPHQWH�IXQFLRQDOHV�

3RU� ~OWLPR�� RWUR� IDFWRU� ³LGHROyJLFR´�PX\� UHFXUUHQWH� HQ� ODV� RUJDQL]DFLRQHV� HV� OD�PLUDGD�

HWQRFpQWULFD� SUHVHQWDGD� FRPR� JOREDO�� OD� YLVLyQ GH� XQ� PRGHOR� ~QLFR GH� JHVWLyQ� SRVLEOH�

LQGHSHQGLHQWHPHQWH�GHO�HQWRUQR�FXOWXUDO�HQ�HO�TXH�VH�RSHUH��(VWD�SHUVSHFWLYD�OOHYD�D�XQLILFDU�ORV�

FULWHULRV� GH� JHVWLyQ� D� WRGR� QLYHO� �HO� DOLQHDPLHQWR�� \� D� FDOLILFDU� ORD� HQIRTXHV� FUtWLFRV� FRPR�

³UHVLVWHQFLD�DO�FDPELR´��2MHGD�GHILQH�D�HVWH�PRGHOR�JOREDOL]DGRU�FRPR�³FRORQL]DFLyQ�FXOWXUDO´��
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TXH� RSHUD� FRPR� XQD� YHUGDG� IXQGDPHQWDO� TXH� LPSUHJQD� WRGRV� ORV� SURFHVRV� GH� JHVWLyQ� GH�

UHFXUVRV�KXPDQRV�GH�ODV�RUJDQL]DFLRQHV�

9� (QWRQFHV��¢TXp�HV�OD�JHVWLyQ�GHO�WDOHQWR"

$�SDUWLU�GH�OD�UHYLVLyQ�GH�OD�OLWHUDWXUD�UHDOL]DGD�HV�SRVLEOH�FRQFOXLU�TXH��D�SHVDU�GH�OD�

HQRUPH�DWHQFLyQ�TXH�UHFLELy�OD�FXHVWLyQ�GH�OD�JHVWLyQ�GHO�WDOHQWR�HQ�ORV�~OWLPRV�DxRV��QR�HV�

IDFWLEOH�HQFRQWUDU�FRQ�FODULGDG�XQ�FRQVHQVR�VREUH�ORV�SULQFLSLRV�HSLVWpPLFRV�GH�OD�JHVWLyQ�

GHO�WDOHQWR�\�VX�LQWHJUDFLyQ�FRQ�ODV�SULQFLSDOHV�WHRUtDV�GHO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO��

$GLFLRQDOPHQWH�� KD\� SRFR� PDWHULDO� HPStULFR� TXH� FRQWULEX\D� D� HFKDU� OX]� VREUH� ODV�

QXPHURVDV�GLVFXVLRQHV�FRQFHSWXDOHV�H[LVWHQWHV��

6LJXLHQGR�D�&ROOLQJV�	�0HOODKL��������VH�LGHQWLILFDURQ�FXDWUR�OtQHDV�GH�WUDEDMR�HQ�OR�

TXH�D�JHVWLyQ�GHO�WDOHQWR�UHILHUH�

� *HVWLyQ� LQWHJUDO� GH� ODV� SUiFWLFDV� GH� UHFOXWDPLHQWR�� GHVDUUROOR� GH� OtGHUHV��

SODQHDPLHQWR�GH�OD�VXFHVLyQ��IRUPDFLyQ�

� 'HVDUUROOR� GH� ORV� JUXSRV� GH� WDOHQWRVRV�� WUDEDMDQGR� VREUH� ODV� QHFHVLGDGHV� GH�

FREHUWXUD� GH� SXHVWRV� GH� OD� RUJDQL]DFLyQ� \� HO� FUHFLPLHQWR� GH� ORV� HPSOHDGRV�

DVLJQiQGRORV�D�GLVWLQWDV�SRVLFLRQHV�

� $GPLQLVWUDFLyQ�GLIHUHQFLDGD�GH� OD�FDUWHUD�GH� WDOHQWR�DQWHULRUPHQWH�GHVFULSWD��

ORV�PiV�WDOHQWRVRV D ODV�SRVLFLRQHV�GH�PD\RU�YDORU�HVWUDWpJLFR�\�OD�VDOLGD�GH�OD�

RUJDQL]DFLyQ�GH�TXLHQHV�QR�OOHJXHQ�DO�HVWiQGDU�UHTXHULGR�

� ,GHQWLILFDFLyQ� GH� ODV� SRVLFLRQHV� FUtWLFDV� TXH� SXHGHQ� JHQHUDU� YHQWDMDV�

GLIHUHQFLDOHV�SDUD�OD�RUJDQL]DFLyQ�
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6H� DQDOL]DURQ� GLVWLQWDV� GHVFULSFLRQHV� SDUD� FRQRFHU� HO� DOFDQFH� GH� FDGD� XQR� GH� ORV�

SURFHVRV�DQWHULRUPHQWH�PHQFLRQDGRV��$�FRQWLQXDFLyQ�VH�UHVXPLUi�OR FHQWUDO�GH�FDGD�XQR�GH�

HOORV�

� $WUDFFLyQ�GH�7DOHQWR��DOXGH�DO�SURFHVR�GH�UHFOXWDPLHQWR�GH�LQGLYLGXRV�SDUD�OD

RUJDQL]DFLyQ��(VWi�FRQGLFLRQDGR�SRU�OD�SURSXHVWD�GH�YDORU�LQWHJUDO�GH�OD�HPSUHVD�

�PDUFD�HPSOHDGRU���+D\�GLVWLQWDV�HVWUDWHJLDV�DVRFLDGDV�DO�UHFOXWDPLHQWR��SXHGH�

HQIRFDUVH�HQ�QHFHVLGDGHV�DFWXDOHV��FDSDFLGDGHV�UHTXHULGDV�SRU�OD�RUJDQL]DFLyQ��

R� ELHQ� DSXQWDODU� OD� HVWUDWHJLD� GH� WDOHQWR� GH� PHGLDQR� SOD]R� �DGTXLVLFLyQ� GH�

SRWHQFLDO��� 0XFKDV RUJDQL]DFLRQHV� EXVFDQ� WDOHQWR� VROR� FXDQGR� OR� QHFHVLWDQ��

RWUDV�WLHQHQ�SODQHV�SHUPDQHQWHV�SDUD�UHFOXWDU SRVLFLRQHV�GH�QLYHOHV�LQIHULRUHV�HQ�

OD�RUJDQL]DFLyQ �ODV�~QLFDV�GH�QLYHO�SURIHVLRQDO�TXH�FDSWDQ�GHO�PHUFDGR���8QD�

FRPELQDFLyQ� GH� DPEDV� DOWHUQDWLYDV� SRVLELOLWD� XQ� HTXLOLEULR� HQ� OR� TXH� D�

LQWHJUDFLyQ�GH�WDOHQWR�UHILHUH�

� 'HVSOLHJXH�GHO�WDOHQWR� UHILHUH�D�OD�DOLQHDFLyQ�GH�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ�

FRQ�ORV�REMHWLYRV�GH�WDOHQWR��GHFLVLRQHV�GH�UHFOXWDPLHQWR��SURPRFLyQ��FREHUWXUD�

GH�YDFDQWHV��IRUPDFLyQ��GHILQLFLRQHV�GH�SODQ�GH�DFFLyQ�SDUD�HO�WDOHQWR�H[LVWHQWH��

DFFLRQHV�GH�UHWHQFLyQ�HVSHFtILFDV SDUD�HO�WDOHQWR�FUtWLFR���,PSOLFD�OD�RSWLPL]DFLyQ�

GH� OD�DVLJQDFLyQ�GH� ORV� UHFXUVRV��HQ�IXQFLyQ�GH�REMHWLYRV�GH�FRUWR�\�PHGLDQR�

SOD]R�

� (YDOXDFLyQ�GH�SRWHQFLDO��VH�XWLOL]D�SDUD�GLIHUHQFLDU�D�ORV�LQGLYLGXRV�GHQWUR�GH�

OD� RUJDQL]DFLyQ�� HVWDEOHFLHQGR� HO� FUHFLPLHQWR� RUJDQL]DFLRQDO� TXH� SXHGHQ�

DOFDQ]DU�HQ�XQ�SHULRGR�GHWHUPLQDGR�GH�WLHPSR SDUD�GHWHUPLQDGDV�SRVLFLRQHV�R�

QLYHOHV� RUJDQL]DFLRQDOHV�� (Q� DOJXQRV� FDVRV� VH� KDFH� FRQ� KHUUDPLHQWDV�

FRPSOHPHQWDULDV��WHVWV��HYDOXDFLRQHV�������RWURV�VREUH�OD�EDVH�GH�IHHGEDFN�GH�



��

GLVWLQWRV�LQWHUORFXWRUHV�HQ�IXQFLyQ�GH�OD�JHVWLyQ�REVHUYDGD��(Q�OD�PD\RUtD�GH�ORV�

FDVRV�VH�DQDOL]D�D�SDUWLU�GHO�GHVHPSHxR�GH�SHULRGRV�DQWHULRUHV�

� 'HVDUUROOR� GHO� WDOHQWR�� VH� WUDEDMD� VREUH� ODV� DFFLRQHV� TXH� OOHYDQ� D� TXH� FDGD�

LQGLYLGXR� DOFDQFH� VX� Pi[LPR� SRWHQFLDO�� (Q� JHQHUDO� VH� DVRFLD� D� SODQHV� GH�

IRUPDFLyQ�\�GHVDUUROOR�HVSHFtILFR��DVLJQDFLRQHV�GH�WUDEDMR�HVSHFLDOHV��DVLVWHQFLD�

D� FXUVRV� GHQWUR� \� IXHUD� GH� OD� RUJDQL]DFLyQ�� SDUWLFLSDFLyQ� HQ� SUR\HFWRV��

H[SRVLFLyQ�D�OtGHUHV�RUJDQL]DFLRQHV��FUHDFLyQ�GH�UHGHV�GH�WUDEDMR�PiV�DOOi�GH�OD�

HPSUHVD��FRDFKLQJ�\�IHHGEDFN�IRUPDO�

� 3ODQHDPLHQWR� GH� OD� VXFHVLyQ�� HO� IRFR� HVWi� SXHVWR� HQ� OD� SODQLILFDFLyQ� GH� ORV�

SRWHQFLDOHV� RFXSDQWHV� GH� GHWHUPLQDGDV� SRVLFLRQHV� GHQWUR� GH� OD� RUJDQL]DFLyQ��

(VWH� SURFHVR� SHUPLWH� GLVHxDU� SODQHV� GH� DFFLyQ� D� PHGLGD� WDQWR� SDUD� OD�

RUJDQL]DFLyQ��FDSDFLGDGHV�UHTXHULGDV�YV�H[LVWHQWHV��SRVLFLRQHV�GH�DOWD�FULWLFLGDG�

\�VXV�SRWHQFLDOHV�UHHPSOD]RV�GHQWUR�R�IXHUD�GH�OD�RUJDQL]DFLyQ� FRPR�SDUD�ORV�

LQGLYLGXRV� LGHQWLILFDGRV� FRPR� UHHPSOD]RV� �D� TXp� WLSR� GH� H[SHULHQFLDV� GHEH�

H[SRQHUVH�SDUD� DOFDQ]DU� HO�QLYHO� UHTXHULGR�SDUD� OD�SRVLFLyQ�HQ�XQ�SHULRGR�GH�

WLHPSR�GHWHUPLQDGR��

9,� 'HILQLFLRQHV�SDUD�DERUGDU�OD�LQYHVWLJDFLyQ

3DUD� HVWH� WUDEDMR�� VH� WRPDUi� XQD� GH� ODV� GHILQLFLRQHV� GH� ³*HVWLyQ� GHO� 7DOHQWR´�PiV�

XWLOL]DGDV�HQ�OD�ELEOLRJUDItD��6H�WUDWD�GH�XQD�GHILQLFLyQ�TXH�FRPELQD�GLIHUHQWHV�SHUVSHFWLYDV�

GH�JHVWLyQ�GHO�WDOHQWR�\�FDSLWDO�KXPDQR�\�TXH�LQYROXFUD�XQ�FRQMXQWR�GH�SURFHVRV�
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(VWD�GHILQLFLyQ�SHUWHQHFH�D�&ROOLQJV�	�0HOODKL���������H�LQWHJUD�GLIHUHQWHV�DVSHFWRV�GH�

HVWD� SUREOHPiWLFD�� 6HJ~Q� HVWRV� DXWRUHV�� VH� FRQRFH� FRPR� *HVWLyQ� GHO� 7DOHQWR� D� ³ODV�

DFWLYLGDGHV�\�SURFHVRV�TXH�LQYROXFUDQ�OD�LGHQWLILFDFLyQ�VLVWHPiWLFD�GH�SRVLFLRQHV�FUtWLFDV�

TXH� FRQWULEX\HQ� GH� PDQHUD� GLIHUHQFLDO� D� OD� YHQWDMD� FRPSHWLWLYD� VRVWHQLEOH� GH� OD�

RUJDQL]DFLyQ��HO�GHVDUUROOR�GH�OD�UHVHUYD�GH�WDOHQWR�GH�LQGLYLGXRV�GH�DOWR�SRWHQFLDO�\�DOWR�

UHQGLPLHQWR�SDUD�RFXSDU�HVDV�SRVLFLRQHV��\�HO�GHVDUUROOR�GH�XQD�DUTXLWHFWXUD�GLIHUHQFLDGD�

GH�UHFXUVRV�KXPDQRV�SDUD�IDFLOLWDU�OD�FREHUWXUD�GH�HVD�SRVLFLRQHV�FRQ�SHUVRQDV�FRPSHWHQWHV�

\�SDUD�DVHJXUDU�VX�FRPSURPLVR�FRQWLQXR�FRQ�OD�RUJDQL]DFLyQ´��

(VWH�DERUGDMH�GHVGH�P~OWLSOHV�SHUVSHFWLYDV�SUHVHQWD�D�OD�JHVWLyQ�GHO�WDOHQWR�FRPR�XQ�

SURFHVR�GH�WUDQVIRUPDFLyQ��HO�WDOHQWR HV�OD�PDWHULD�SULPD�GHO�SURFHVR��HO�GHVDUUROOR HV�OD�

WUDQVIRUPDFLyQ�GH�OD�PLVPD \�HO�UHVXOWDGR HV�OD�FXOPLQDFLyQ�GHO�SURFHVR��

3DUD�DQDOL]DU�OD�JHVWLyQ�GHO� WDOHQWR�HQ�HVWH�PDUFR��KD\�TXH�HQWHQGHU�ODV�GHILQLFLRQHV�

DVRFLDGDV�D�FDGD�HWDSD��OD�GHILQLFLyQ�GHO�WDOHQWR�SDUD�VX�LGHQWLILFDFLyQ�HQ�OD�RUJDQL]DFLyQ

�PDWHULD� SULPD��� ORV� HIHFWRV� EXVFDGRV� FRQ� OD� JHVWLyQ� GH� WDOHQWR �GHVDUUROOR� R�

WUDQVIRUPDFLyQ��\�ODV�SUiFWLFDV�GH�JHVWLyQ�GH�WDOHQWR TXH�VH�LPSOHPHQWDQ�SDUD�REWHQHU�ORV�

REMHWLYRV�GHVHDGRV��FXOPLQDFLyQ�GHO�SURFHVR����7KXQQLVVHQ��%RVHOLH��	�)UX\WLHU�������

3DUD�LQGDJDU�VREUH TXp�HV�HO ³WDOHQWR´� VH�WUDEDMDUi�SDUD�LGHQWLILFDU�OD�GHILQLFLyQ TXH�

VXE\DFH�HQ�FDGD�XQD�GH�ODV�RUJDQL]DFLRQHV�D�DQDOL]DU� (O�WDOHQWR�QR�HV�DEVROXWR��HV�UHODWLYR�

\�VXEMHWLYR��/D�FRPELQDFLyQ�GH�FRPSHWHQFLDV�\�KDELOLGDGHV�YDUtD�GH�DFXHUGR�DO�FRQWH[WR�

RUJDQL]DFLRQDO��VHFWRU�GH�DFWLYLGDG��PHUFDGR�ODERUDO���HO�WLSR�GH�WUDEDMR��ODV�GHILQLFLRQHV�GH�

FDSDFLGDGHV�RUJDQL]DFLRQDOHV�UHTXHULGDV \�ODV�HVSHFLILFLGDGHV�GH�OD�RUJDQL]DFLyQ�D�OR�ODUJR�

GHO�WLHPSR��
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(Q�FXDQWR�DO GHVDUUROOR�GHO�WDOHQWR� VH�LQGDJDUi�VREUH GLIHUHQWHV�QLYHOHV�GH�UHVXOWDGRV�

HVSHUDGRV�\�GLVWLQWRV�QLYHOHV�GH�LQWHUYHQFLyQ��HO�QLYHO�LQGLYLGXDO��HO�WUDEDMR�VREUH�DOJXQRV�

LQGLYLGXRV�HQ�SDUWLFXODU��\�HO�GH�OD�RUJDQL]DFLyQ�FRPR�XQ�WRGR��HO�LPSDFWR�GH�OD�JHVWLyQ�GHO�

WDOHQWR�HQ�OD�FREHUWXUD�GH�ODV�FDSDFLGDGHV�UHTXHULGDV�SRU�OD�RUJDQL]DFLyQ��\�HO�DSR\R�D�ORV�

REMHWLYRV�JHQHUDOHV�GH�OD�RUJDQL]DFLyQ��

&RQ� UHVSHFWR� D� ODV� SUiFWLFDV� GRPLQDQWHV�� VL� ELHQ ODV� DFWLYLGDGHV� GH� DWUDFFLyQ��

GHVDUUROOR� \� UHWHQFLyQ� GHO� WDOHQWR� VRQ� ODV� TXH WLHQHQ� PD\RU� SUHYDOHQFLD� HQ� ODV�

RUJDQL]DFLRQHV�� HO� DERUGDMH� D� FDGD� RUJDQL]DFLyQ� VHUi� DELHUWR�� GDGR�TXH� FDGD� XQD� SXHGH�

FRQWDU�FRQ�PRGHORV�HVSHFtILFRV�



��

9,,,� +LSyWHVLV GH�WUDEDMR

/D�KLSyWHVLV�VREUH�OD�TXH�VH�WUDEDMDUi�VH�EDVD�HQ�OD�SUHVXQFLyQ�GH�TXH�ODV�KHUUDPLHQWDV�

\�SURFHVRV�GH�JHVWLyQ�GHO�WDOHQWR�VH�OOHYDQ�D�FDER�HQ�ODV�RUJDQL]DFLRQHV�IXQGDPHQWDOPHQWH SRU�

VHU�PpWRGRV�FRQVROLGDGRV�FRPR�³PHMRUHV�SUiFWLFDV´�HQWUH�ODV�JUDQGHV�HPSUHVDV�\�QR SRU�HO�

XVR�LQVWLWXFLRQDO�TXH�VH�KDFH�GH�ORV�PLVPRV��/D�UD]yQ�HV�TXH�HO�SURFHVR�GH�SODQHDPLHQWR�GHO�

WDOHQWR�HVWi�HVFLQGLGR�GH�OD�SODQLILFDFLyQ�GH�ORV�REMHWLYRV�GH�QHJRFLR�GH�FRUWR�\�PHGLDQR�

SOD]R�

6H�EXVFDUi�GHWHUPLQDU�HQ�TXp�PHGLGD�ORV�SURFHVRV�\�SUiFWLFDV�GH�JHVWLyQ�GH�WDOHQWR�VH�

XWLOL]DQ�PiV�DOOi�GH��OD�LQVWDQFLD�GH�UHOHYDPLHQWR�H�LGHQWLILFDFLyQ�GH�QHFHVLGDGHV�SDUD�SDVDU�D�

IRUPDU�SDUWH�GH�ODV�GHFLVLRQHV�PiV�FUtWLFDV�YLQFXODGDV�FRQ�HO�TXHKDFHU�RUJDQL]DFLRQDO��

FREHUWXUD�GH�OD�YDFDQFLD�GH�SRVLFLRQHV�LGHQWLILFDGDV�FRPR�FUtWLFDV�R�GH�GHVDUUROOR��GHVDUUROOR�

GH�FDSDFLGDGHV�RUJDQL]DFLRQDOHV�QR�FXELHUWDV�\�TXH�VRQ�UHTXHULGDV�SDUD�HO�p[LWR�GH�OD�

RUJDQL]DFLyQ��GHILQLFLyQ�GH�ORV�OtGHUHV�UHVSRQVDEOHV�GH�OD�LPSOHPHQWDFLyQ�GH�SODQHV�

RUJDQL]DFLRQDOHV�FUtWLFRV��GHILQLFLyQ�H�LPSOHPHQWDFLyQ�GH�QXHYRV�GLVHxRV�RUJDQL]DFLRQDOHV \�

GHFLVLRQHV�GH�FRPSHQVDFLyQ�H[FHSFLRQDOHV�

6L�OD�JHVWLyQ�GHO�WDOHQWR�VH�DOLQHDUD FRQ�ORV�REMHWLYRV�FUtWLFRV�GH�OD�RUJDQL]DFLyQ��HVWDV�

GHFLVLRQHV�GHEHUtDQ�EDVDUVH�HQ�HO�SURGXFWR�UHVXOWDQWH�GH�OD�DSOLFDFLyQ�GH�ORV�SURFHVRV�\�

KHUUDPLHQWDV�GH�JHVWLyQ�GHO�WDOHQWR�SRU�HQFLPD�GH�FXDOTXLHU�RWUR�IDFWRU�GH�GHFLVLyQ�



��

,;� (VWUXFWXUD�PHWRGROyJLFD

/D�SREODFLyQ�DQDOL]DGD�HVWi�FRPSXHVWD�SRU HPSUHVDV�GH�OD�]RQD�GH�$0%$�GH�GLIHUHQWHV�

VHFWRUHV��TXH WLHQHQ LPSOHPHQWDGD�R�GHILQLGD�OD�XWLOL]DFLyQ�GH�SODQHV�GH�JHVWLyQ�GHO�WDOHQWR�GH�

PDQHUD SHULyGLFD�

6H�HQWUHYLVWDURQ�UHIHUHQWHV�GH�UHFXUVRV�KXPDQRV�GH�GLFKDV�RUJDQL]DFLRQHV��ORV UHVSRQVDEOHV�

GH� OD� JHVWLyQ� GHO� WDOHQWR� HQ� HO� URO� GH� HVSHFLDOLVWDV�� /DV� HQWUHYLVWDV� VH� UHDOL]DURQ� GH�PDQHUD�

SUHVHQFLDO�

/D� XQLGDG� GH� DQiOLVLV� GHO� HVWXGLR� HV� FDGD� XQD� GH� ODV� RUJDQL]DFLRQHV� UHOHYDGDV��*HQHUDO�

(OHFWULF��DGLGDV�\�EDQFR�&LWL�

6H�XWLOL]y�XQD�HQWUHYLVWD�VHPLHVWUXFWXUDGD FRPR�KHUUDPLHQWD GH�UHOHYDPLHQWR�GH�GDWRV��6H�

UHFXUULy�D�HVWH�LQVWUXPHQWR�SDUD�REWHQHU�LQIRUPDFLyQ�FRQ�EDVWDQWH�DPSOLWXG��SURIXQGL]DQGR OD�

FRPSUHQVLyQ�GHO�IHQyPHQR�\�GHMDQGR HVSDFLR�SDUD�UHVSXHVWDV�QR�FRQWHPSODGDV�SUHYLDPHQWH�

/D�KHUUDPLHQWD�FRPELQD�SUHJXQWDV�GHVFULSWLYDV�YLQFXODGDV�D ODV�SUiFWLFDV�\�KHUUDPLHQWDV�GH

JHVWLyQ�GHO�WDOHQWR�\�SUHJXQWDV�DELHUWDV�TXH�DSXQWDQ�D�LQGDJDU�FRQ�HO�PD\RU�GHWDOOH�SRVLEOH�ODV�

UD]RQHV TXH�GHWHUPLQDQ�ORV�FULWHULRV�GH�ODV�GHFLVLRQHV�GH�WDOHQWR�HQ�OD�RUJDQL]DFLyQ��/D�FDSWXUD�

GH�OD LQIRUPDFLyQ�VH�UHDOL]y�D�WUDYpV�GH�JUDEDFLRQHV�HQ�IRUPDWR�GLJLWDO��FRPSOHPHQWDGDV�FRQ�

QRWDV HVFULWDV�GXUDQWH�OD�HQWUHYLVWD��(Q�HO�DQH[R�VH�DGMXQWD�XQD�FRSLD�GH�OD�HQWUHYLVWD��
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;� 'LPHQVLRQHV SDUD�DQDOL]DU�FyPR�VH�JHVWLRQD�HO�WDOHQWR

/DV�SULQFLSDOHV�YDULDEOHV VREUH�ORV�TXH�VH�WUDEDMy�SDUD�DQDOL]DU�OD�JHVWLyQ�GHO�WDOHQWR�

VRQ�WUHV�

$� 'HILQLFLyQ�GH�7DOHQWR��

¢&XiO�HV�OD�GHILQLFLyQ�H[SOtFLWD�R�VXE\DFHQWH�GH�WDOHQWR"�$VXPLHQGR�TXH�HO�WDOHQWR�HV�

UHODWLYR�\�VXEMHWLYR�\�TXH�OD�FRPELQDFLyQ�GH�FRPSHWHQFLDV�UHTXHULGDV�YDUtD�HQ�IXQFLyQ�GHO�

FRQWH[WR�RUJDQL]DFLRQDO��VH�HQIRFDURQ�ODV�VLJXLHQWHV�GLPHQVLRQHV�SDUD�VX�DQiOLVLV�

x 7DOHQWR�FRPR�2EMHWR�

� FDSDFLGDG�QDWXUDO��HO�IRFR�HV�OD�LGHQWLILFDFLyQ

� FDSDFLGDG�TXH�VH�DGTXLHUH��HO�HMH�GH�WUDEDMR�HV�HO�GHVDUUROOR

x (O�6XMHWR�HV�HO�WDOHQWR

� DERUGDMH�LQFOXVLYR��WRGRV�ORV�HPSOHDGRV�GH�XQD�RUJDQL]DFLyQ�

FRQVWLWX\HQ�VX�WDOHQWR

� DERUGDMH�VHOHFWLYR��WDOHQWR�FUtWLFR��DOWRV�SRWHQFLDOHV��HPSOHDGRV�GH�

DOWR�UHQGLPLHQWR

� JHQHUDFLyQ�GH�SODQHV�SDUD�FHUUDU�ODV�EUHFKDV�HQWUH�UHTXHULPLHQWRV�

RUJDQL]DFLRQDOHV�\�FDSDFLGDGHV�DFWXDOHV�

x (O�SRWHQFLDO��¢KD\�DOJ~Q�SURFHVR LPSOHPHQWDGR SDUD�VX�HYDOXDFLyQ"

� %DVDGR�HQ�OD�RSLQLyQ�GHO�VXSHUYLVRU�\�RWURV�OtGHUHV�RUJDQL]DFLRQDOHV

� %DVDGR�HQ�KHUUDPLHQWDV�WLSR�WHVWV�GH�SHUVRQDOLGDG

� &RQIRUPDGR�SRU�HO�FRQVHQVR�GH�ORV�SULQFLSDOHV�OtGHUHV�GH�OD�

RUJDQL]DFLyQ�\�UHFXUVRV�KXPDQRV

� 6H�LQFOX\H�OD�SUHIHUHQFLD�GH�FDGD�HPSOHDGR�FRQ�UHVSHFWR�D�VX�

FDUUHUD



��

� 6H�FRPSDUWH�OD�LQIRUPDFLyQ�VREUH�OD�HYDOXDFLyQ�GH�SRWHQFLDO�FRQ�

FDGD�HPSOHDGR

� 1R�H[LVWH�OD�HYDOXDFLyQ�GH�SRWHQFLDO

x (O�GHVHPSHxR \�VX�UHODFLyQ�FRQ�HO�WDOHQWR��

� +D\�XQ�SURFHVR�IRUPDO�LPSOHPHQWDGR�SDUD�HYDOXDU�HO�GHVHPSHxR

� )RUPD�SDUWH�GHO SRWHQFLDO GHO�HPSOHDGR�\�VH�HYDO~D�FRQMXQWDPHQWH

� (V�LQGHSHQGLHQWH�GH�OD�HYDOXDFLyQ�GH�SRWHQFLDO

� /D�HYDOXDFLyQ�GH�GHVHPSHxR�VH�XWLOL]D�SDUD�WRPDU�GHFLVLRQHV�

YLQFXODGDV�DO�WDOHQWR�HQ�OD�RUJDQL]DFLyQ

%� (O�GHVDUUROOR�R�HIHFWRV�EXVFDGRV�FRQ�OD�JHVWLyQ�GH�WDOHQWR��

,GHQWLILFDU�ODV�DFFLRQHV�TXH�OOHYDQ�D�TXH�FDGD�LQGLYLGXR�DOFDQFH�VX�Pi[LPR�SRWHQFLDO

x 'HILQLFLyQ�GH�OD�JHVWLyQ�GHO�WDOHQWR��¢TXp�VLJQLILFD�\�TXp�LPSOLFDQFLDV�

WLHQH"

x 5D]RQHV�SRU�ODV�FXDOHV�VH�WUDEDMD�HQ�OD�JHVWLyQ�GHO�WDOHQWR��

� 3RU�SROtWLFDV�LQGLFDGDV�SRU�ODV�FDVDV�PDWULFHV�GH�OD�RUJDQL]DFLyQ

� 3RUTXH�HV�XQD�³PHMRU�SUiFWLFD´�HQWUH�ODV�RUJDQL]DFLRQHV�

FRQVLGHUDGDV�GH�UHIHUHQFLD�SDUD�HVWD�RUJDQL]DFLyQ

� 3RUTXH�HVWi�GHPRVWUDGR�VX�LPSDFWR�HQ�ORV�UHVXOWDGRV�GH�OD�

RUJDQL]DFLyQ

� 3RUTXH�HV�XQD�GH�ODV�IXQFLRQHV�GH�5HFXUVRV�+XPDQRV

� 3DUD�GHILQLU�OD�HVWUDWHJLD�RUJDQL]DFLRQDO�HQ�HO�FRUWR�\�PHGLDQR�SOD]R

x (VSDFLR�SROtWLFR�RUJDQL]DFLRQDO�GH�OD�JHVWLyQ�GHO�WDOHQWR��¢TXLpQHV�SDUWLFLSDQ�

GHO� SURFHVR"� ¢HQ� TXp� LQVWDQFLDV"� ¢FyPR� VH� FXEULHURQ� ODV� YDFDQWHV� GH�

SRVLFLRQHV�VHQLRU�HQ�ORV�~OWLPRV����PHVHV"
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x 'HVSOLHJXH��¢FyPR�VH�SODQLILFD�OD�JHVWLyQ�GHO�WDOHQWR"

� 'HVGH�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ�\�ODV�FDSDFLGDGHV�UHTXHULGDV�

SDUD�JHVWLRQDU

� 'HVGH�ODV�DVSLUDFLRQHV�GHO�WDOHQWR�FUtWLFR�\�VXV�QHFHVLGDGHV�SDUD�

FUHFHU�R�DFFHGHU�D�RWURV�UROHV

� &RPR�SDUWH�GH�XQ�SODQ�LQWHJUDO�GH�JHVWLyQ�GH�UHFXUVRV�KXPDQRV�

GRQGH�HV�XQR�GH�ORV�REMHWLYRV�D�WUDEDMDU

� 2WUDV�DOWHUQDWLYDV

x /DV�SRVLFLRQHV�FUtWLFDV�\�FDSDFLGDGHV�RUJDQL]DFLRQDOHV�UHTXHULGDV��JHVWLyQ�

GH�ORV�HPSOHDGRV�GH�PD\RU�WDOHQWR�DVLJQiQGRORV�D ODV�SRVLFLRQHV�GH�PD\RU�

YDORU�HVWUDWpJLFR��FRQ�IRFR�HQ�OD�QHFHVLGDG�LQPHGLDWD�R�HQ�HO PHGLDQR�

SOD]R�

� LGHQWLILFDFLyQ�GH�ODV�SRVLFLRQHV�FUtWLFDV \�R�FDSDFLGDGHV�

RUJDQL]DFLRQDOHV�PiV�UHOHYDQWHV

� LGHQWLILFDFLyQ�GH�FXDGURV�GH�VXFHVLyQ�SDUD�ODV�SRVLFLRQHV�\�WDOHQWR�

FUtWLFR�SDUD�FLHUWDV�FDSDFLGDGHV

x 5HVSRQVDELOLGDG�¢TXLpQ�HV�UHVSRQVDEOH�SRU�OOHYDU�DGHODQWH�HVWDV�DFFLRQHV��

� FDGD�HPSOHDGR��

� ORV�VXSHUYLVRUHV��

� UHFXUVRV�KXPDQRV��

� ORV�OtGHUHV�GH�OD�RUJDQL]DFLyQ

� WRGRV�HOORV�GH�PDQHUD�FRQMXQWD

x 'HVDUUROOR�GH�FDSDFLGDGHV�RUJDQL]DFLRQDOHV��¢FyPR�VH�WUDEDMD�SDUD�JHQHUDU�

ODV�FDSDFLGDGHV�UHTXHULGDV�HQ�OD�RUJDQL]DFLyQ"

� $GTXLVLFLyQ�GHVGH�RWUDV�RUJDQL]DFLRQHV
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� $SXQWDODPLHQWR�GH�DOJXQRV�WDOHQWRV�FUtWLFRV�SDUD�TXH�ODV�SRWHQFLHQ�

� $FFLRQHV�GH�UHWHQFLyQ�GH�HPSOHDGRV�TXH�SRVHHQ�HVDV�FDSDFLGDGHV

� 3ODQHV�LQWHQFLRQDOHV�GH�GHVDUUROOR�SDUD�TXH�OD�RUJDQL]DFLyQ�DOFDQFH�

HO�HVWiQGDU�EXVFDGR�SDUD�GLFKDV�FDSDFLGDGHV

� $SR\R�D�ORV�HPSOHDGRV�TXH�DWUDYLHVDQ�WUDQVLFLRQHV�GH�FDUUHUD

� ,QFRUSRUDFLyQ�GH�OD�SHUVSHFWLYD�GH�OD�GLYHUVLGDG�HQ�OD�WRPD�GH�

GHFLVLRQHV�GH�WDOHQWR

� $OLQHDPLHQWR�FRQ�ODV�KHUUDPLHQWDV�GH�UHFRQRFLPLHQWR�\�

UHFRPSHQVDV

&� 3UiFWLFDV�GH�*HVWLyQ�GHO�7DOHQWR��FXOPLQDFLyQ�GHO�SURFHVR

x &REHUWXUD�GH SRVLFLRQHV�YDFDQWHV�

� 6H�PDQHMD�H[FOXVLYDPHQWH�HQWUH�5HFXUVRV�+XPDQRV�\�HO�VXSHUYLVRU�GHO�

URO

� 6H�SXEOLFD�OD�YDFDQWH�SDUD�TXH�FXDOTXLHUD�SXHGD�SRVWXODUVH

� 6H�SULRUL]D�DO�WDOHQWR�LQWHUQR

� 6H�WUDWD�GH�FDSWDU�WDOHQWR�H[WHUQR

� 6H�XWLOL]DQ�ODV�KHUUDPLHQWDV�GH�JHVWLyQ�GH�WDOHQWR��FXDGURV�GH�VXFHVLyQ��

SODQHV�RUJDQL]DFLRQDOHV�GHILQLGRV�

� (O�FULWHULR�YDUtD�GH�DFXHUGR�DO�WLSR�GH�URO

x 0DSD�GH�WDOHQWR�RUJDQL]DFLRQDO

� 6H�HYDO~D�D�WRGD�OD�RUJDQL]DFLyQ

� 6H�HYDO~D�D�HPSOHDGRV�MHUiUTXLFRV�H[FOXVLYDPHQWH

� 6H�HODERUD�XQD�PDWUL]�GH�ULHVJR�GH�WDOHQWR

� 6H�GHILQHQ�DFFLRQHV�GH�WUDEDMR�D�SDUWLU�GH�ORV�UHVXOWDGRV
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� 1R�VH�UHDOL]D�HO�PDSHR�GH�WDOHQWR

x 'HVDUUROOR�SURIHVLRQDO��¢TXp�WLSR�GH�H[SHULHQFLDV�DWUDYLHVDQ�ORV�HPSOHDGRV�

SDUD�GHVDUUROODUVH"

� (O�WUDEDMR�GH�FDGD�GtD

� $VLJQDFLRQHV�HVSHFLDOHV�GHQWUR�GH�VX�URO

� &XUVRV�GH�IRUPDFLyQ��FDSDFLWDFLyQ�HVSHFtILFD

� ,QWHUFDPELR�GH�RSLQLRQHV�\�GHYROXFLyQ�VREUH�VX�JHVWLyQ�GH�GLVWLQWRV�

LQWHUORFXWRUHV��MHIHV��SDUHV��VXERUGLQDGRV�

� ([SRVLFLyQ�D�GLVWLQWRV�QLYHOHV�GH�OLGHUD]JR�HQ�OD�RUJDQL]DFLyQ

� 3DUWLFLSDFLyQ�GH�FRPXQLGDGHV�GH�DILQLGDG�\�IRURV�HVSHFLDOHV

� 5RWDFLRQHV�GHQWUR�GH�OD�RUJDQL]DFLyQ

� $VLJQDFLRQHV�IXHUD�GH�VX�URO

� 3DUWLFLSDFLyQ�HQ�SUR\HFWRV�HVSHFLDOHV�GH�DOWD�H[SRVLFLyQ

� 2WUR�WLSR�GH�DFWLYLGDGHV�H[WUD�ODERUDOHV

x &RRUGLQDFLyQ�GH�ODV�KHUUDPLHQWDV�GH�UHFRPSHQVD�\�UHFRQRFLPLHQWR�FRQ�ORV�

SURFHVRV�GH�JHVWLyQ�GH�WDOHQWR

� 6H�UHFRPSHQVD�D�ORV�LQGLYLGXRV�HQ�IXQFLyQ�GH�VX�GHVHPSHxR�LQGLYLGXDO�

\��VL�DSOLFDUD��GH�ORV�UHVXOWDGRV�GH�OD�HPSUHVD

� /D�FRPSHQVDFLyQ�QR�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR

� (O�SRWHQFLDO�HV�XQD�YDULDEOH�TXH�VH�WLHQH�HQ�FXHQWD�DO�PRPHQWR�GH�

GHILQLU�OD�FRPSHQVDFLyQ�GH�ORV�HPSOHDGRV

� ([LVWHQ�SODQHV�GH�UHWHQFLyQ�HVSHFtILFRV�SDUD�WDOHQWRV�FUtWLFRV��ERQRV�GH�

UHWHQFLyQ��LQFHQWLYRV�GH�ODUJR�SOD]R��
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;,� &DVR�*HQHUDO�(OHFWULF��HO�OLGHUD]JR�FRPR�EU~MXOD�GHO�GHVDUUROOR�

*HQHUDO� (OHFWULF� IXH� XQD� GH� ODV� RUJDQL]DFLRQHV� VHOHFFLRQDGDV� SDUD� HVWH� HVWXGLR� SRU� VHU�

FRQVLGHUDGD�UHIHUHQWH�JOREDO�HQ�OR�TXH�KDFH�DO�GHVDUUROOR�GH�OtGHUHV��6H�FDUDFWHUL]D�SRU�VHU�XQD�

FRPSDxtD� TXH� HQWLHQGH� OD� LPSRUWDQFLD� GH� OD� SUHSDUDFLyQ�� HO� FRQRFLPLHQWR� \� OD� HYROXFLyQ�

FRQWLQXD�� UD]yQ� SRU� OD� FXDO� RIUHFH� D� VXV� HPSOHDGRV�� VLQ� LPSRUWDU� OD� SRVLFLyQ� TXH� RFXSHQ��

GLVWLQWRV�SURJUDPDV�GH�DSUHQGL]DMH�LQWHJUDO�\�GHVDUUROOR�SURIHVLRQDO��(Q�XQD�HQWUHYLVWD�UHFLHQWH��

OD�GLUHFWRUD�GH�5HFXUVRV�+XPDQRV�SDUD�/DWLQRDPpULFD�PDQLIHVWy�TXH�SDUD�*HQHUDO�(OHFWULF�OD�

JHVWLyQ�GHO� WDOHQWR� FRQVWLWX\H XQ�iUHD�SULRULWDULD� HQ� HO� GHVDUUROOR�GH� VXV�QHJRFLRV��(Q�������

*HQHUDO� (OHFWULF LQDXJXUy� OD� 8QLYHUVLGDG� GH� &URWRQYLOOH HQ� 1XHYD� <RUN�� TXH� HQ ���� \D�

FRQWDED�FRQ�������FXUVRV�\�PiV�GH��������DVLVWHQWHV�

(V� XQD� HPSUHVD� TXH� VH� GHILQH� FRPR� JOREDO�� FRQ� SUHVHQFLD� HQ�PiV� GH� ���� SDtVHV� \� XQ�

KLVWRULDO�GH�PiV�GH�����DxRV� (Q�$UJHQWLQD�*HQHUDO�(OHFWULF�HVWi�SUHVHQWH�HQ�HO�QHJRFLR�GH

6HUYLFLRV�3HWUROHURV�SDUD�SHWUyOHR�\�*DV��HQ�OD�JHQHUDFLyQ�GH�(OHFWULFLGDG�\�HQ�HO�QHJRFLR�GH�

HTXLSDPLHQWR�GH�VDOXG�

3DUD� HVWH� WUDEDMR� VH� HQWUHYLVWy� D�*HRUJLH�&RQVROL� /HDUQLQJ� DQG�'HYHORSPHQW�0DQDJHU�

/DWLQ�$PHULFD��TXLHQ�FRPSDUWLy�FyPR�VH�WUDEDMDQ�ORV�FRQFHSWRV�TXH�VH�DERUGDQ�HQ�HVWH�HVWXGLR�

HQ�*HQHUDO�(OHFWULF�

D� 6REUH�OD�GHILQLFLyQ�GH�WDOHQWR HQ�*HQHUDO�(OHFWULF�

*HQHUDO�(OHFWULF�DVRFLD�HVWUHFKDPHQWH�OD JHVWLyQ�GHO WDOHQWR�D�OD�FXOWXUD�RUJDQL]DFLRQDO�\�D�

ODV�H[SHULHQFLDV�FRPSDUWLGDV�EXVFDGDV� (O�FRQFHSWR�GH�WDOHQWR�HV�SURSLR�GH�*HQHUDO�(OHFWULF��\�

KDFH�DOXVLyQ�D� OD�DOLQHDFLyQ�FRQ�ORV�YDORUHV GH�OD�FRPSDxtD��HO� IRFR�HVWi�SXHVWR�HQ�DVSHFWRV�

FXDOLWDWLYRV�� HQ� FyPR� ORV� HPSOHDGRV� KDFHQ� VX� WUDEDMR� \� FyPR� VH� DGDSWDQ� D� OD� FXOWXUD��(VWD�

GHILQLFLyQ�HVWi�H[SOLFLWDGD�QR�FRPR�WDOHQWR�VLQR�FRPR�FRPSRUWDPLHQWRV�HVSHUDGRV�SDUD�FDGD�
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XQR� GH� ORV� YDORUHV FHQWUDOHV� GH� OD� HPSUHVD�� TXH YDQ� FDPELDQGR� VHJ~Q� OD� MHUDUTXtD GH� ORV�

HPSOHDGRV�� HV� XQD� GHILQLFLyQ� UHODWLYD� HQ� IXQFLyQ� GHO� QLYHO� RUJDQL]DFLRQDO� 'HVGH� HVWD�

SHUVSHFWLYD��HO� WDOHQWR� UHILHUH�D�FDSDFLGDGHV�TXH�VH�DGTXLHUHQ��\�FDGD�XQR�HV� UHVSRQVDEOH�GH�

DOFDQ]DU�HO�QLYHO�³GHVHDGR´�SRU�OD�FRPSDxtD�SDUD�FDGD�MHUDUTXtD�

(O�FRQFHSWR�GH�³WDOHQWR´ DOFDQ]D�D�WRGRV ORV�HPSOHDGRV��VH�VRVWLHQH TXH�HQ�*HQHUDO�(OHFWULF�

³WRGRV�VRQ OtGHUHV´��VLQ�LPSRUWDU�OD�SRVLFLyQ�TXH�VH�RFXSH�R�VL�VH�WLHQH�JHQWH�D�FDUJR�R�QR��(VWD�

LQWHUSUHWDFLyQ� KDFH� TXH� FDGD� HPSOHDGR� VHD� UHVSRQVDEOH� SRU VX� GHVDUUROOR�� HQ� OtQHD� FRQ�XQD�

FXOWXUD� RUJDQL]DFLRQDO� TXH� IRPHQWD� OD� DXWRVXILFLHQFLD�� TXH� FDGD� XQR� UHVXHOYD� VXV� SURSLRV�

SUREOHPDV�

$KRUD�ELHQ��KD\�XQ�JUXSR�VHOHFWR�GH�HPSOHDGRV�FUtWLFRV�SHUWHQHFLHQWHV�D�UROHV�MHUiUTXLFRV�

TXH� UHFLEHQ� XQ� WUDWDPLHQWR� HVSHFLDO� \� XQ� IRFR� HVSHFtILFR� HQ� OR� TXH� KDFH� D� VX� GHVDUUROOR�

SURIHVLRQDO��3RU�OR�WDQWR��VL�ELHQ�GHVGH�OR�GLVFXUVLYR�VH�WUDEDMD�FRQ�HO�WDOHQWR FRQ�XQ�FULWHULR�

LQFOXVLYR��WRGRV�ORV�HPSOHDGRV�GH�OD�RUJDQL]DFLyQ���OD�RUJDQL]DFLyQ�RULHQWD�ODV KHUUDPLHQWDV�\�

ORV�UHFXUVRV GLVSRQLEOHV KDFLD�XQ JUXSR�SHTXHxR�GH�HPSOHDGRV�HQ�IXQFLyQ�GH�VXV�FDSDFLGDGHV��

HO�FULWHULR�GH�DERUGDMH�HV�VHOHFWLYR��EDVDGR�HQ�ODV�FDSDFLGDGHV�GH�ODV�SHUVRQDV� 3DUD�VHU�SDUWH�GH�

HVH�JUXSR�WLHQH�TXH�GDUVH�OD�FRPELQDFLyQ�GH�EXHQRV�UHVXOWDGRV��TXp�ORJUy��MXQWR�FRQ�OD�SXHVWD�

HQ�SUiFWLFD�GH�ORV�YDORUHV�GH�OD�FRPSDxtD��FyPR�ORJUy�VXV�REMHWLYRV���

&RQ�UHVSHFWR�D�OD�HYDOXDFLyQ�GH SRWHQFLDO��HQ��*HQHUDO�(OHFWULF�VH�UHDOL]D�D�WUDYpV�GH SURFHVR�

VHOHFWLYR��VH�OODPD�³3HRSOH�5HYLHZ´� VH�UHDOL]D�GH�PDQHUD DQXDO \ DSXQWD�D�OD�LGHQWLILFDFLyQ�GH�

ORV�DOWRV�SRWHQFLDOHV�GH�OD�RUJDQL]DFLyQ��(V�XQ�SURFHVR�PX\�VHJPHQWDGR��SDUD�XQ�JUXSR�SHTXHxR�

GH� HPSOHDGRV� ±VRODPHQWH� ORV� LGHQWLILFDGRV� FRPR� ³PD\RUHV� WDOHQWRV´� \� D� PHGLGD� TXH� VH�

DVFLHQGH�HQ�OD�RUJDQL]DFLyQ�VH�GLVFXWHQ�FDGD�YH]�PHQRV�FDVRV��/D�HYDOXDFLyQ GH�SRWHQFLDO VH�

UHDOL]D��HQ�OD�PD\RUtD�GH�ORV�FDVRV��D�SDUWLU�GH�OD�SHUVSHFWLYD GHO�VXSHUYLVRU GHO�HPSOHDGR FRQ�HO�

FRQVHQVR�GH�RWURV OtGHUHV�GH�OD�RUJDQL]DFLyQ�\�UHFXUVRV�KXPDQRV��
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/DV�SUHIHUHQFLDV�GH�GHVDUUROOR�GHO�HPSOHDGR�VH�LQFRUSRUDQ�D�SDUWLU�GH�OD�LQIRUPDFLyQ�TXH�

VXUJH�GH�RWUR�SURFHVR��³3HUIRUPDQFH 'HYHORSPHQW´��TXH�HV�OD�HYROXFLyQ�GH�OD�HYDOXDFLyQ�GH�

GHVHPSHxR� HQ� *HQHUDO� (OHFWULF�� (VWD� KHUUDPLHQWD� IRPHQWD� TXH� KD\D� YDULRV� PRPHQWRV� GH�

FRQYHUVDFLyQ�D�OR�ODUJR�GHO�DxR�HQWUH�HO�VXSHUYLVRU�\�VX�FRODERUDGRU��(Q�HVWDV�FRQYHUVDFLRQHV�

VH�UHYLVDQ�REMHWLYRV��VH�GLVFXWH�OD�HYROXFLyQ�GHO�GHVHPSHxR��VH�KDFH�IRFR�HQ�ODV�RSRUWXQLGDGHV�

GH�PHMRUD�\�WDPELpQ�HQ�ODV�DPELFLRQHV�\�H[SHFWDWLYDV�GH�FDUUHUD�GHO�FRODERUDGRU��$�GLIHUHQFLD�

GH� ³3HRSOH� 5HYLHZ´�� ³3HUIRUPDQFH� 'HYHORSPHQW´� HV� XQ� SURFHVR� TXH� DOFDQ]D� D� WRGRV� ORV�

HPSOHDGRV�� VH� XWLOL]D� XQD� SODWDIRUPD� WHFQROyJLFD� SDUD� HO� GHVSOLHJXH� GHO� PLVPR� \� WDQWR� HO�

VXSHUYLVRU�FRPR�HO�HPSOHDGR� WLHQHQ� OD� UHVSRQVDELOLGDG�GH�TXH�HVWDV�FRQYHUVDFLRQHV�RFXUUDQ�

YDULDV� YHFHV� HQ� HO� DxR�� VL� HO� VXSHUYLVRU� QR� ODV� SURPXHYH�� HO� FRODERUDGRU� SXHGH� VROLFLWDUODV�

FXDQWDV�YHFHV�OR�QHFHVLWH� (O�HPSOHDGR�QR�UHFLEH�XQD�FDOLILFDFLyQ�ILQDO��KDFH�FXDWUR�DxRV�TXH�

*HQHUDO�(OHFWULF�HOLPLQy�ORV�UDWLQJV�GH�GHVHPSHxR� *��&RQVROL�OR�GHVFULELy�PX\�JUiILFDPHQWH��

³6H�DFDEy�HO�ULWXDO��¢3RU�TXp"�3RUTXH�VH�GHFtD�TXH�FXDQGR�OOHJiV�D�ILQ�GH�DxR��SULPHUR�WXV�

REMHWLYRV�HQ�HO�PHGLR�FDPELDURQ�\�QR�WHQtD�VHQWLGR�KDEODU�GH�DOJR�TXH�PX\�VHJXUDPHQWH�FDPELy�

HQ�HO�DxR�SRUTXH�HO�PXQGR�FDPELD´

%DMR�HO�SURFHVR�DFWXDO�GH�³3HUIRUPDQFH�'HYHORSPHQW´�D ILQ�GH�DxR�FDGD�HPSOHDGR�UHIOHMD�

HQ�OD�SODWDIRUPD�WHFQROyJLFD�ODV�FRQYHUVDFLRQHV�PDQWHQLGDV�FRQ�HMH�HQ�GRV�DVSHFWRV��FyPR�OH�

IXH�\�KDFLD�GyQGH�YD� (VWH�PRGHOR WUDEDMD�GHVGH�OD�SHUVSHFWLYD�GHO�GHVDUUROOR�SHUPDQHQWH��HO�

FRQFHSWR�GH�GHVDUUROOR�HV�XWLOL]DGR�GH�XQD�PDQHUD�PiV�DEDUFDWLYD�TXH�HO�GH�GHVHPSHxR��FRQ�OD�

UHVSRQVDELOLGDG�FHQWUDGD�IXQGDPHQWDOPHQWH�HQ�FDGD�HPSOHDGR�SDUD�TXH�RFXUUD��

/D� LQIRUPDFLyQ� TXH� VXUJH� GHO� ³3HRSOH� 5HYLHZ´� QR� VH� FRPSDUWH� DELHUWDPHQWH� FRQ� ORV�

HPSOHDGRV� 8QD�GH� ODV� DFFLRQHV�PiV�GHVWDFDGDV� TXH� VH� DFXHUGDQ� HQ�³3HRSOH�5HYLHZ´ HV� HO�

DFFHVR� GH� ORV� WDOHQWRV� FUtWLFRV� D� OD� 8QLYHUVLGDG� &RUSRUDWLYD �&URWRQYLOOH��� \D� TXH� HV XQD�

KHUUDPLHQWD FODYH� SDUD HO� GHVDUUROOR� GHO� OLGHUD]JR�� VH� OD� FRQVLGHUD� HO� FHQWUR�� HO� FRUD]yQ�GHO�



��

OLGHUD]JR�GH�*HQHUDO�(OHFWULF��(QWRQFHV��TXLHQHV�SDUWLFLSDQ GH�ODV�DFWLYLGDGHV�GH OD�XQLYHUVLGDG�

VDEHQ�TXH��Vt�HVWiQ�DOOt HV�SRU�SHUWHQHFHU�DO�JUXSR�GH�ORV�WDOHQWRV�FUtWLFRV�

E� 6REUH�ORV�HIHFWRV�EXVFDGRV�FRQ�OD�JHVWLyQ�GH�WDOHQWR HQ�*HQHUDO�(OHFWULF��

(Q�*HQHUDO�(OHFWULF�VH�HQWLHQGH�SRU�JHVWLyQ�GHO�WDOHQWR DO�SURFHVR�SRU�HO�FXDO�VH GHILQH FyPR�

VH�JHVWLRQD D�ORV�WDOHQWRV FUtWLFRV�GHO�QHJRFLR��R�FyPR�VH�WUDEDMD�HQ�DTXHOORV�OXJDUHV�GRQGH�QR�

WLHQHQ�WDOHQWR LGHQWLILFDGR� /RV�OLQHDPLHQWRV�SDUD�WUDEDMDU�OD�JHVWLyQ�GHO�WDOHQWR�\�OD�FHQWUDOLGDG�

GH� ORV�SURFHVRV�HVWiQ�GHILQLGRV�GHVGH� OD�FDVD�PDWUL]�GH� OD�FRPSDxtD�FRPR�XQD�FRQWULEXFLyQ�

QRGDO�GH�ORV�OtGHUHV� 1R�HV VRODPHQWH�JHVWLRQDU�HO�WDOHQWR� HV�WDPELpQ�HO�SURFHVR�GH�LGHQWLILFDU�

GyQGH�HVWi�\�GyQGH�H[LVWH�XQD�EUHFKD��SDUD�WRPDU�ODV�DFFLRQHV�QHFHVDULDV��/D�QRFLyQ�GH JHVWLyQ�

GHO�WDOHQWR�DSXQWD�DO�GHVDUUROOR�GHO�WDOHQWR�FUtWLFR��HO�JUXSR�VHOHFWR���QR�KDFH�UHIHUHQFLD�D�XQ�

FRQFHSWR�PiV�DEDUFDWLYR�TXH�LQFOXLUtD�WRGDV�ODV�DFFLRQHV�DVRFLDGDV�D�OD�DGPLQLVWUDFLyQ�GH�ORV�

UHFXUVRV�KXPDQRV�GH�XQD�RUJDQL]DFLyQ�

/D�UD]yQ�SRU�OD�FXDO VH�WUDEDMD�HVWH�WHPD�HV�SRUTXH�*HQHUDO�(OHFWULF��D SHVDU�GH�VX�WDPDxR��

HV� XQD� FRPSDxtD� PX\� GLQiPLFD TXH� FRQVLGHUD� DO� WDOHQWR� XQD� SLH]D� IXQGDPHQWDO� SDUD� HO�

GHVDUUROOR�GH�VXV�QHJRFLRV��([LVWH�XQD�DOWD�PRYLOLGDG�GH ORV HPSOHDGRV GHQWUR�GH�OD�FRPSDxtD��

VH�FDPELD�GH�SRVLFLyQ FRQ�PXFKD�DVLGXLGDG�\�ORV�FLFORV�GH�SHUPDQHQFLD�HQ�ORV�UROHV�VRQ�FRUWRV��

$GHPiV��OD�SURSXHVWD�GH�YDORU�GH�*HQHUDO�(OHFWULF�SDUD�VXV�HPSOHDGRV�WLHQH�XQ�IXHUWH�pQIDVLV�

HQ�HO�FUHFLPLHQWR�SURIHVLRQDO��HVR�JHQHUD�TXH�ORV�QHJRFLRV�GHEDQ�SUHSDUDUVH�SDUD�TXH�OD�JHQWH�

VH�PXHYD�� VLHQGR�HO� SODQHDPLHQWR�GHO� WDOHQWR XQ�iUHD�GH� IRFR�SDUD� HQIUHQWDU� OD�YDFDQFLD�GH�

SRVLFLRQHV�� 3RU� ~OWLPR�� GHQWUR� GH� ODV� UHVSRQVDELOLGDGHV� FHQWUDOHV� GH� ORV� OtGHUHV� GH� OD�

RUJDQL]DFLyQ�VH�GHVWDFD�HO�OHJDGR��VX�FRPSURPLVR�SDUD�HO�GHVDUUROOR�GH�RWURV�OtGHUHV�

&RPSOHPHQWDULDPHQWH��HO�FUHFLPLHQWR�GH�*HQHUDO�(OHFWULF�GH�ORV�~OWLPRV�DxRV��TXH�OD�OOHYy�

GH�HVWDU�SUHVHQWH�HQ����SDtVHV�D�SDVDU�D����� DEULy�PXFKDV�RSRUWXQLGDGHV�SDUD�HO�GHVDUUROOR�GH�

FDUUHUDV� JOREDOHV�� JHQHUDQGR� PD\RUHV� RSRUWXQLGDGHV� HQ� WRGRV� ODGRV�� (Q� FRQVHFXHQFLD�� VH�
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JHVWLRQD�HO�WDOHQWR�FRPR�XQD�QHFHVLGDG�GH�OD�RUJDQL]DFLyQ�LPSXOVDGD�WDQWR�SRU�HO�FUHFLPLHQWR�

GH�OD�HPSUHVD�FRPR�SRU�ODV�DPELFLRQHV�GH�ORV�WDOHQWRV�FUtWLFRV�TXH�EXVFDQ�SHUPDQHQWHPHQWH�

RSRUWXQLGDGHV�SDUD�GHVDUUROODUVH�

(VWD� GLQiPLFD� RUJDQL]DFLRQDO� KDFH� TXH� HO� SURFHVR� GH� ³3HRSOH� 5HYLHZ´ FXHQWH� FRQ� OD�

SDUWLFLSDFLyQ�\�DSR\R�GH�ORV�QLYHOHV�GH�OLGHUD]JR�PiV�DOWRV�GH�OD�FRPSDxtD��³3HRSOH�5HYLHZ´

QR�HV�XQ�SURFHVR�GH�5HFXUVRV +XPDQRV�H[FOXVLYDPHQWH��WDQWR�ORV�OtGHUHV�GH�FDGD�iUHD�FRPR

ORV�OtGHUHV�GH�FDGD�JHRJUDItD�VRQ�UHVSRQVDEOHV�SRU�VX�GHVSOLHJXH��1XHVWUR�HQWUHYLVWDGR�OR�GHILQLy�

FRPR�XQ�SURFHVR�FRQ�PDQGDWR�VXSHULRU��³HV��UHOLJLRVR´��

(O�RWUR�SURFHVR�QRGDO�GH�OD�JHVWLyQ�GHO�WDOHQWR�HV�HO�GH�³3HUIRUPDQFH�'HYHORSPHQW´� 6L ELHQ�

WDPELpQ� WLHQH�FDUiFWHU�³PDQGDWRULR´�\� VH� IRPHQWD�GHVGH�HO� OLGHUD]JR�GH� OD�RUJDQL]DFLyQ��QR�

WHUPLQD� GH� WHQHU� OD� IXHU]D� \� HO� SHVR� GHO� ³3HRSOH� 5HYLHZ´�� (O� SURFHVR� GH� ³3HUIRUPDQFH�

'HYHORSPHQW´ TXHGD�HQ�FDEH]D�GH�FDGD�HPSOHDGR�\�GH�FDGD�VXSHUYLVRU��VLQ�XQ�VHJXLPLHQWR�

GHVGH�ORV�QLYHOHV�DOWRV�GH�OD�RUJDQL]DFLyQ��6X�FDUiFWHU�IOH[LEOH�\�GH�FRQVWUXFFLyQ�SHUPDQHQWH�

FRQWUDVWD� DELHUWDPHQWH� FRQ� VX SURFHVR� DQWHFHVRU� GH� JHVWLyQ� GHO� GHVHPSHxR�� VXPDPHQWH�

HVWUXFWXUDGR� \� PRQLWRUHDGR� GH� FHUFD� FRQ� LPSDFWR� HQ� RWUDV� KHUUDPLHQWDV� GH� JHVWLyQ�� /RV

LQVWUXPHQWRV GLVSRQLEOHV� SDUD� TXH� ORV� HPSOHDGRV� GHILQDQ� VXV� SODQHV� GH� GHVDUUROOR� VRQ�

QXPHURVRV��&DGD�HPSOHDGR�WLHQH�OD�UHVSRQVDELOLGDG�GH�DYHULJXDU�FXiOHV�VRQ�ODV�KHUUDPLHQWDV�

DGHFXDGDV� SDUD� VX� FDVR�� GHILQLU� XQ� SODQ� \� YDOLGDUOR� FRQ� VX� VXSHUYLVRU� GLUHFWR�� (Q� DOJXQDV�

RFDVLRQHV�HVWD�FRQYHUVDFLyQ�HV�LQLFLDGD�SRU�HO�MHIH��SHUR�OD�GHILQLFLyQ�GHO�SODQ�FRQWLQXDUi�EDMR�

OD�yUELWD GHO�HPSOHDGR�

(Q�HVWH�VHQWLGR��ORV�GRV�SLODUHV�GH�JHVWLyQ�GHO�WDOHQWR�HQ�*HQHUDO�(OHFWULF�WLHQHQ�XQ�DOFDQFH�

SROtWLFR�GHQWUR�GH�OD�RUJDQL]DFLyQ�ELHQ�GLIHUHQWH��³3HRSOH�5HYLHZ´ VH�HQIRFD�HQ�HO�WDOHQWR�FUtWLFR�

\�HV�XQD�UHVSRQVDELOLGDG�GH ORV�OtGHUHV�GH�OD�RUJDQL]DFLyQ��³3HUIRUPDQFH�'HYHORSPHQW´ VH�OOHYD�

D�FDER�WRGR�HO�DxR��HV�XQ�SURFHVR�TXH�OD�RUJDQL]DFLyQ�GLIXQGH�\�IRPHQWD�SDUD�TXH�FDGD�HPSOHDGR�

\�FDGD�VXSHUYLVRU�UHDOLFHQ��DO�QR�WHQHU�XQD�DJHQGD�HVSHFtILFD�QL�XQ�VHJXLPLHQWR�FHUFDQR�FRQ�
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LPSDFWR�HQ�RWUDV�KHUUDPLHQWDV�GH�UHFXUVRV�KXPDQRV��VX�GHVSOLHJXH�HV�EDVWDQWH�FRQWLQJHQWH��6L�

ELHQ�HV�XQ�SURFHVR�UHOHYDQWH�\�EXVFD�FRQIRUPDU�XQD�GLPHQVLyQ�FHQWUDO�GH�OD�FXOWXUD�GH�*HQHUDO�

(OHFWULF��HO�HVSDFLR�TXH�RFXSD�HQ�OD�DJHQGD�GH�ORV�OtGHUHV�GH�OD�RUJDQL]DFLyQ�HV�PHQRU��\�VH�

FLUFXQVFULEH�FRPR�UHVSRQVDELOLGDG�HVSHFtILFD�D�VXV�UHSRUWHV�GLUHFWRV�

/D GLVFXVLyQ�VREUH�FDSDFLGDGHV�RUJDQL]DFLRQDOHV�\�SRVLFLRQHV�FUtWLFDV WDPELpQ IRUPD�SDUWH�

GHO�SURFHVR ³3HRSOH�5HYLHZ´� (O�HMHUFLFLR�GH�GLVFXWLU�ORV�FXDGURV�GH�VXFHVLyQ�VH�KDFH��DXQTXH�

QR�D�WRGRV�ORV�QLYHOHV��<�OD�GLQiPLFD�PLVPD�GH�OD�RUJDQL]DFLyQ��OD�UDSLGH]�FRQ�OD�TXH�DOJXQRV�

HPSOHDGRV� VH� PXHYHQ� GHQWUR� GH� OD� HPSUHVD� KDFLD� GLVWLQWRV� OXJDUHV� �QR� QHFHVDULDPHQWH�

VLJXLHQGR�OD�OtQHD�GH�VXFHVLyQ��KDFH�TXH�OD�LQIRUPDFLyQ�VREUH FXDGURV�GH�UHHPSOD]R�QR�VHD�GH�

XWLOLGDG� DO� PRPHQWR� GH� FXEULU� ODV� YDFDQWHV�� /RV� FLFORV� GH� JHVWLyQ� GH� UROHV� VH� DFRUWDURQ�

QRWDEOHPHQWH�\�OD�RUJDQL]DFLyQ�QR�SRQH UHVWULFFLRQHV�SDUD�OD�PRYLOLGDG�GH�ORV�HPSOHDGRV�VL�

LPSOLFD� XQD PHMRU� RSRUWXQLGDG SDUD� HOORV� *��&RQVROL� LOXVWUy� FRQ�XQ� HMHPSOR� UHFLHQWH� HVWD�

VLWXDFLyQ��³0L�MHIH��DKRUD�VH�HVWi�\HQGR��eO�KDEtD�DVXPLGR�OD�SRVLFLyQ�KDFH�FLQFR�PHVHV��+DEtD�

WHQLGR�$PpULFD�/DWLQD�\�OH�DVLJQDURQ�WDPELpQ�$PpULFD�GHO�1RUWH��(VWDGRV�8QLGRV��&DQDGi���<�

GH�JROSH�OH�VDOLy�OD�RSRUWXQLGDG�GH�LUVH�D�XQD�SRVLFLyQ�JOREDO��4XLVLHURQ�UHWHQHUOR��SHUR�QR�

DFHSWy���$GHPiV�HUD XQD�SRVLFLyQ�JOREDO��XQD�RSRUWXQLGDG�H[FHOHQWH«�<�WH�GLVWH�FXHQWD�GH�TXH�

QR�WHQtDV�XQ�FXDGUR�SDUD�UHHPSOD]DUOR�HQ�WRGRV�ORV�VHQWLGRV��DOJXLHQ�TXH�TXLVLHUD�LUVH�D�YLYLU�

D�(VWDGRV�8QLGRV��TXH�WXYLHUD�OD�H[SHULHQFLD�GH�OHDUQLQJ��TXH�FRQRFLHUD�WDQWR�/DWLQRDPpULFD�

FRPR�(VWDGRV�8QLGRV��¢/R�WHQpV�VLHPSUH"��QR��$ YHFHV�WH�WRPD�GH�VRUSUHVD�´

(VWD�GLQiPLFD�GH�GHVDUUROOR�GH�FDUUHUD�VH�IRPHQWD�GHVGH�OD�RUJDQL]DFLyQ��VH�YDORUD�TXH�OD�

JHQWH� FDPELH� GH� iUHD�� GH� QHJRFLR�� GH� ORFDFLyQ� JHRJUiILFD��'HVGH� OD� SHUVSHFWLYD� GH� QXHVWUR�

HQWUHYLVWDGR��HVR�HV�SRVLEOH�SRUTXH�OR�TXH�XQH�D�WRGRV�ORV�QHJRFLRV�\ D�WRGDV�ODV�iUHDV�GH�*HQHUDO�

(OHFWULF�HV� OD�FXOWXUD�� ORV�YDORUHV�GH� OD�RUJDQL]DFLyQ�FRQVWLWX\HQ� OD�FRPSHWHQFLD�FUtWLFD�SDUD�

SRVLELOLWDU�OD�JHVWLyQ�HQ�GLVWLQWRV�HQWRUQRV��(Q�SDODEUDV�GH�&RQVROL��³SDUD�DSUHQGHU�OD�FXOWXUD�

GH�*HQHUDO�(OHFWULF�WHQpV�TXH�FDPELDU�WX�$'1�XQ�SRTXLWR´��(V�XQD�FXOWXUD�TXH�VH�EDVD�HQ�OD�
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DXWRVXILFLHQFLD��OD�FDSDFLGDG�GH�PRYHUVH�HQ�OD�RUJDQL]DFLyQ�FRQ�JXtDV�JHQHUDOHV�\�SRFD�D\XGD�

HVSHFtILFD��

F� 6REUH�ODV�SUiFWLFDV GH�JHVWLyQ�GHO�WDOHQWR HQ�*HQHUDO�(OHFWULF

&XDQGR� OOHJD� HO� PRPHQWR� GH� XWLOL]DU� ORV� SURFHVRV� PHQFLRQDGRV� DQWHULRUPHQWH�� ORV�

UHVXOWDGRV�VRQ�GLVSDUHV�

3DUD�FXEULU�FXDOTXLHU�SRVLFLyQ�GHQWUR�GH�OD�HPSUHVD�HV�UHTXLVLWR�SXEOLFDU�OD�YDFDQWH�WDQWR�

LQWHUQD� FRPR� H[WHUQDPHQWH� LQYLWDQGR� D� FRQFXUVDU� D� TXLHQHV� VH� VLHQWDQ� LQWHUHVDGRV� \�

FDSDFLWDGRV��6L� OD�SRVLFLyQ�FXHQWD�FRQ�XQ�SRWHQFLDO� UHHPSOD]R� LGHQWLILFDGR�HQ�HO�SURFHVR�GH�

FXDGURV�GH�VXFHVLyQ��VH�GLIXQGH�OD�YDFDQWH�FRQ�XQD�OH\HQGD�TXH�PHQFLRQD�OD�H[LVWHQFLD�GH�XQ�

³)XHUWH� &DQGLGDWR�'LVSRQLEOH´�� SDUD� TXH�� TXLHQHV� DSOLTXHQ�� VHSDQ� TXH� ODV� SRVLELOLGDGHV� GH�

DFFHGHU�DO�URO�HVWiQ�DFRWDGDV�

$O�SXEOLFDUVH�WRGDV�ODV�SRVLFLRQHV�VH�OH�GD�PXFKD�YLVLELOLGDG�DO�SURFHVR�GH�FREHUWXUD GH�

YDFDQWHV \� DSDUHFHQ� PXFKDV� RSRUWXQLGDGHV�� ORV� HPSOHDGRV� SXHGHQ� HQWUDU� DO� VLVWHPD GH�

SXEOLFDFLyQ�GH�SXHVWRV�YDFDQWHV� EXVFDU�TXp�SRVLFLRQHV�OHV LQWHUHVDQ� HQ�TXp�OXJDUHV�GHO�PXQGR�

\�UHFLELU�DYLVRV�VREUH�SRVLFLRQHV�GH�HVH�WLSR��)XQFLRQD�FRPR�XQ�³PHUFDGR�DELHUWR´��/XHJR�VH�

UHFRPLHQGD�TXH�� DO� DSOLFDU��EXVTXHQ�HQ�VXV UHGHV� VL� FRQRFHQ�D�TXLHQ�SXEOLFD� OD�SRVLFLyQ�� VL�

WLHQHQ� DOJ~Q� FRQWDFWR HQ� HVH� QHJRFLR TXH� SXHGD RULHQWDUOR� 6H� FRQVLGHUD� TXH� ODV� UHGHV�

RUJDQL]DFLRQDOHV� LQFUHPHQWDQ� ODV� SRVLELOLGDGHV� GH� FUHFLPLHQWR�� OR� PiV� SUREDEOH� HV� TXH� VH�

FRQWUDWH� D� DOJXLHQ� FRQRFLGR� YV� DOJXLHQ� TXH� QR� OR� HV�� 3RU� HVR� VH� LPSXOVD� DELHUWDPHQWH� HO�

GHVDUUROOR�GH�HVDV�UHGHV�

/DV� YDFDQWHV� VXHOHQ� FXEULUVH� PD\RULWDULDPHQWH� FRQ� DVSLUDQWHV� LQWHUQRV�� DXQTXH� HVWiQ�

DEULHQGR�VXV�SXHUWDV�D�FDQGLGDWRV�GHO�PHUFDGR GH�PDQHUD�FUHFLHQWH FXDQGR�ORV�SRVWXODQWHV�GH�

*HQHUDO�(OHFWULF QR�HVWiQ�³OLVWRV´�SDUD�DVXPLU�HO�URO��(Q�DOJXQRV�FDVRV��LQFRUSRUDU�JHQWH�GH�RWUDV�

RUJDQL]DFLRQHV�VLJXH�XQD�HVWUDWHJLD�GH�WDOHQWR�HVSHFtILFD��VH�DSXQWD�D�EXVFDU�XQD�YLVLyQ�GLVWLQWD�
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SDUD�XQ�QHJRFLR�R�IXQFLyQ��R�ELHQ�TXH�WHQJD�XQ�FRQRFLPLHQWR�GHWHUPLQDGR��/D�GHILQLFLyQ�GHO�

FDQGLGDWR�SDUD�FXEULU� OD�SRVLFLyQ�HV�UHDOL]DGD�SRU�HO�VXSHUYLVRU�GLUHFWR�� ORV�FDQGLGDWRV�QR�VH�

LPSRQHQ�� 6H�FRQVXOWy�VL�VH�FRQVLGHUDEDQ�FXHVWLRQHV�GH�GLYHUVLGDG�SDUD�WRPDU�ODV�GHFLVLRQHV��\�

OD�UHVSXHVWD�IXH�QHJDWLYD�

&RQ�UHVSHFWR�DO�GHVDUUROOR�GH�ORV�WDOHQWRV�LGHQWLILFDGRV�FRPR�FUtWLFRV� HO�HMH�GH�WUDEDMR�HV�

OLGHUD]JR��VH�DSXQWD�D�TXH�VHDQ�EXHQRV�OtGHUHV��6XE\DFH�OD�LGHD�GH�TXH��VL�VRQ EXHQRV OtGHUHV

VHUiQ�H[LWRVRV�HQ�FXDOTXLHU�QHJRFLR�R�IXQFLyQ��VDEUiQ�FRQIRUPDU�EXHQRV�HTXLSRV�GH�WUDEDMR��

GHVDUUROODU� WDOHQWR�\�REWHQHU� ORV�PHMRUHV� UHVXOWDGRV�FRQ� ORV� UHFXUVRV�GLVSRQLEOHV��(O� SODQ�GH�

GHVDUUROOR�QR�VH�GHILQH�FRQVLGHUDQGR�UROHV�HVSHFtILFRV��VLQR�OD�IRUPDFLyQ�FRPR�OtGHU��VRQ PX\�

SRFRV�ORV�FDVRV�HQ�ORV�TXH�VH�WUDEDMD�DSXQWDQGR�D�XQD�SRVLFLyQ�SXQWXDO�

&RPR�VH�PHQFLRQy�DQWHULRUPHQWH��XQD�GH�ODV�FRPSHWHQFLDV�FHQWUDOHV�SDUD�*HQHUDO�(OHFWULF

HV�HO�OHJDGR��ORV�OtGHUHV PiV�VHQLRU�GH�OD�FRPSDxtD�SDVDQ�XQ�����GH�VX�WLHPSR�GHVDUUROODQGR�D�

RWURV��/RV FXUVRV�GH OD�XQLYHUVLGDG�FRUSRUDWLYD��HVSHFLDOPHQWH�DTXHOORV�D� ORV�TXH�DVLVWHQ� ORV�

PiV�DOWRV SRWHQFLDOHV� FXHQWDQ�FRQ�OD�SUHVHQFLD�GH�Pi[LPRV�UHIHUHQWHV�GH�iUHDV�R�QHJRFLRV�GH�

OD� FRUSRUDFLyQ� TXH� SDUWLFLSDQ� \� VH� PH]FODQ� FRQ� ORV� DVLVWHQWHV�� 7DPELpQ� KD\� XQ� SURJUDPD�

OODPDGR�³/HDGHU�LQ�5HVLGHQFH´ TXH�FRQVLVWH�HQ�TXH�XQ�JUDQ�UHIHUHQWH�GH�OD�FRUSRUDFLyQ�SDVD�

WUHV�GtDV�LQWHUDFWXDQGR�FRQ�HPSOHDGRV HQ RWUDV�JHRJUDItDV�X�RWUDV�RSHUDFLRQHV��VLQ�GLVFXWLU�WHPDV�

GH� QHJRFLR�� VH� KDFHQ� VHVLRQHV� GH� FRDFKLQJ�� GLVFXVLRQHV� DELHUWDV�� VH� UH~QH� FRQ� JUXSRV� GH�

DILQLGDG�� \� GHVSXpV� WLHQH TXH� SXEOLFDU� HQ� ODV� UHGHV� GH� *HQHUDO� (OHFWULF SDUD� FRPSDUWLU� OD�

H[SHULHQFLD� GH� OR� TXH� VH� KL]R� (VR� VH� LQIRUPD� GLUHFWDPHQWH� D OD� Pi[LPD� DXWRULGDG� GH� OD�

RUJDQL]DFLyQ�

*HQHUDO�(OHFWULF�GLVSRQH�GH�SURJUDPDV�HVSHFtILFRV GH�GHVDUUROOR�� OD�SDUWLFLSDFLyQ�HQ� ORV�

PLVPRV� HV� SDUWH� GH� ORV� DFXHUGRV� GH� ODV� GLVFXVLRQHV� GH� ³3HRSOH�5HYLHZ´� 3DUD� ORV� WDOHQWRV�

FUtWLFRV PiV�VHQLRU��KD\�XQ�SURJUDPD�OODPDGR�;/��GHILQLGR�FRPR XQ�DFHOHUDGRU�GH�FDUUHUD��GD�

YLVLELOLGDG D�ORV�DOWRV�SRWHQFLDOHV��6H�EDVD�HQ�XQ�HVTXHPD�GH�URWDFLRQHV�HQ�GLVWLQWDV�SRVLFLRQHV�
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HQ�GLIHUHQWHV�OXJDUHV��\ HQ�DOJ~Q�PRPHQWR�HO�HPSOHDGR�VH ³JUDG~D´� 6X GXUDFLyQ�QR�HV�ILMD��DO�

ILQDOL]DU�HO�HPSOHDGR�SXHGH�DFFHGHU�D�XQD�EDQGD�HMHFXWLYD��TXHGDUVH�HQ�HO�QLYHO�TXH�HVWi�R�ELHQ�

VDOLU�GHO�SURJUDPD�SRUTXH�OD�RUJDQL]DFLyQ�FRQVLGHUD TXH�QR�HVWi�D�OD�DOWXUD�GH�ODV�H[SHULHQFLDV�

D�ODV�TXH�IXH�H[SXHVWR� (O�SURFHVR�GH�QRPLQDFLyQ�SDUD�HO ;/3�VXUJH�GHO�VXSHUYLVRU�GLUHFWR�\�

GHO�UHIHUHQWH�GH�5HFXUVRV�+XPDQRV� GHVSXpV�KD\�XQD�GLVFXVLyQ�SDUD�YHU�TXLpQ�HV�DFHSWDGR�\�

TXLpQ�QR��\�FDGD�XQR�WLHQH�TXH�GHIHQGHU�HO�FDVR�TXH�SUHVHQWD��

3DUD�ORV�HPSOHDGRV�FUtWLFRV�HQ�RWUDV�LQVWDQFLDV�GH�FDUUHUD��OD�PD\RUtD�GH�ODV�RSFLRQHV�GH�

GHVDUUROOR� VH�GDQ�HQ� OD�PLVPD�SRVLFLyQ�TXH�RFXSDQ�� OD�SHUVRQD� WLHQH�VX� WUDEDMR� \� DO�PLVPR�

WLHPSR� SDUWLFLSD HQ XQ� SURJUDPD� GH� XQ� DxR� FRQ� SUR\HFWRV HVSHFLDOHV�� UHXQLRQHV��

HQWUHQDPLHQWRV�� SDUWLFLSDFLyQ� HQ� FRPXQLGDGHV� GH� WUDEDMR�� WRGDV� LQVWDQFLDV� TXH� OH� GDQ�

YLVLELOLGDG�

3DUD�HO�UHVWR�GH�ORV�HPSOHDGRV��VH IRPHQWD�TXH�HOORV�PLVPRV�EXVTXHQ�TXp�KDFHU� 6H�DSXQWD�

D� TXH� OD� PD\RU� SDUWH GHO� DSUHQGL]DMH� VH UHDOLFH� WUDEDMDQGR� HQ� OD� SRVLFLyQ�� 6L� ELHQ� OD�

UHVSRQVDELOLGDG� SULQFLSDO� GH� FDGD� OtGHU� HV� GHVDUUROODU� D� VX� HTXLSR�� HO� HPSOHDGR� WLHQH� HO�

FRPSURPLVR� GH� EXVFDU� VXV� SURSLDV� RSRUWXQLGDGHV�� +D\� JUDQ� FDQWLGDG� GH KHUUDPLHQWDV� GH�

DSUHQGL]DMH� GLVSRQLEOH�� OD� LQIRUPDFLyQ� HVWi� HQ� FDWiORJRV� HQ� OtQHD�� FRQ� RSFLRQHV� GH�

HQWUHQDPLHQWRV� SUHVHQFLDOHV� \� YLUWXDOHV�� /D� SDUWLFLSDFLyQ� HQ� ORV�PLVPRV� GHEH� FRQWDU� FRQ� OD�

DSUREDFLyQ�GHO�VXSHUYLVRU��HQ�IXQFLyQ�GH�ODV�LQWHQFLRQHV�GH�FDGD�HPSOHDGR�\�GH�ODV�QHFHVLGDGHV�

GH�OD�RUJDQL]DFLyQ��$GLFLRQDOPHQWH��VH�LPSXOVD�OD�E~VTXHGD�GH RSRUWXQLGDGHV�GH�DSUHQGL]DMH�D�

GLDULR��D�SDUWLU�GH�GHVDItRV�TXH�SXHGDQ�SUHVHQWDUVH�HQ�OD�SRVLFLyQ�TXH�VH�RFXSD�

(VWD� LQYHUVLyQ� HQ� GHVDUUROOR� QR� WLHQH� VX� FRQWUDSDUWLGD� HQ� DFFLRQHV� VDODULDOHV�� *HQHUDO�

(OHFWULF�QR�PDQHMD�KHUUDPLHQWDV�HVSHFtILFDV�DVRFLDGDV�DO�SRWHQFLDO�GH�ORV�HPSOHDGRV��(O�pQIDVLV�

HVWi�SXHVWR�HQ�OD�FDUUHUD��HO�FUHFLPLHQWR��HO�GHVDUUROOR�\�QR�HQ�OD�FRPSHQVDFLyQ� +D\�SURJUDPDV�

GH�UHWHQFLyQ��SHUR�VLHPSUH�VRQ�FDVRV�HVSHFLDOHV��6H�PHQFLRQDURQ�DOJXQRV�HMHPSORV��GXUDQWH�OD�

YHQWD�GH�XQ�QHJRFLR�VH�LPSOHPHQWy�XQ�ERQR�HVSHFLDO�SDUD�ORV�UHVSRQVDEOHV�GH�OOHYDUOD�D�FDER�
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FRQ�OD�FRQGLFLyQ�GH�TXH�VH�TXHGDUDQ�KDVWD�TXH�VH�LPSOHPHQWDUD�HO�DFXHUGR��RWUR�HMHPSOR�IXH�

TXH�HQ�GHWHUPLQDGRV�QHJRFLRV�TXH�UHFLELHURQ�LQFUHPHQWRV�VDODULDOHV�SRU�GHEDMR�GH�SURPHGLR�

GHO PHUFDGR�VH� OHV�GLR�XQ�ERQR�HVSHFLDO�D� ORV�HPSOHDGRV�FUtWLFRV��XQ�~OWLPR�HMHPSOR� IXH� OD�

PLJUDFLyQ� GH� XQD� IXQFLyQ� D� RWUD� ORFDFLyQ�� \� OD QHFHVLGDG� GH� TXH� XQ� JUXSR� GHWHUPLQDGR� GH�

HPSOHDGRV�VH�TXHGDUDQ�GXUDQWH�OD�WUDQVLFLyQ�RIUHFLpQGROHV�XQ SODQ�GH�UHWHQFLyQ�HVSHFLDO��(Q�

WRGRV� ORV� FDVRV� VH� WUDWD� GH�PHGLGDV� SXQWXDOHV� YLQFXODGDV� D OD� FULWLFLGDG� GHO� UHFXUVR� HQ� HVH�

PRPHQWR�
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;,,� &DVR�DGLGDV��HO�GHVDUUROOR�FRPR�PHWiIRUD�GHO�GHSRUWH�

/D�HPSUHVD�DGLGDV $UJHQWLQD�VH�LQFRUSRUy�DO�DQiOLVLV�GH�HVWH�HVWXGLR�SRU�VHU XQD�FRPSDxtD�

GLQiPLFD�TXH�VH�KD�FRQVWLWXLGR�HQ�XQD�GH�ODV�OtGHUHV�PXQGLDOHV HQ�OD�LQGXVWULD�GH�ORV�GHSRUWHV��

FRQ�SUiFWLFDV�GH�JHVWLyQ�GH�UHFXUVRV�KXPDQRV�GHVWDFDGDV�� (V�XQD�HPSUHVD�DOHPDQD�FRQ�YDVWD�

SUHVHQFLD�LQWHUQDFLRQDO�TXH�HVWi�WUDEDMDQGR�HQ�XQ�FDPELR�HVWUDWpJLFR��DSXQWDQGR�D�DILDQ]DU�OD�

FXOWXUD�JOREDO�HQ�WRGR�HO�QHJRFLR��7LHQH�SUHVHQFLD�HQ�PiV�GH�����SDtVHV�\�XQ�KLVWRULDO�GH�FDVL�

���DxRV��TXH�FRPHQ]y�$OHPDQLD�FRQ�$GL�'DVVOHU \�VX�KHUPDQR�5XGROI D�SULQFLSLRV�GH�OD�GpFDGD�

GH�������HOORV FRQIHFFLRQDEDQ ]DSDWLOODV�\�SDQWXIODV�VLQ�PDUFD��DGHPiV�GH�FDO]DGR�FRQ�FODYRV�

SDUD�GHSRUWLVWD��+R\� VXV�LQFRQIXQGLEOHV�³WUHV�WLUDV´�DSDUHFHQ�WDQWR�HQ�FRPSHWHQFLDV�GHSRUWLYDV�

GH�DOWR�UDQJR FRPR�HQ FRPHUFLRV GH�GHSRUWHV��VLHQGR�HO�VHOOR GLVWLQWLYR�GH�VX�PDUFD�

DGLGDV� HVWi� SUHVHQWH� HQ� $UJHQWLQD� GHVGH� KDFH� WLHPSR�� 7UDEDMDQ� DOOt� DOUHGHGRU� GH� ����

HPSOHDGRV�GLVWULEXLGRV�HQ�WRGR�HO�SDtV��(Q�$UJHQWLQD�DGLGDV�PDQHMD�OD�FRPHUFLDOL]DFLyQ�GH�VXV�

PDUFDV�DGLGDV \�5HHERN��D�WUDYpV�GH�ORFDOHV�SURSLRV��ORFDOHV�IUDQTXLFLDGRV�\�JUDQGHV�WLHQGDV�

GHSRUWLYDV�PXOWLPDUFD��/RV SURGXFWRV VH�FRPSUDQ HQ�VX�PD\RUtD D�IDEULFDQWHV�ORFDOHV�\�RWUD�

SDUWH�VH�LPSRUWD��

3DUD�HVWH�WUDEDMR�VH�HQWUHYLVWy�D�*XLOOHUPR�6WDQOH\� 6HQLRU�7DOHQW 0DQDJHU�SDUD�$UJHQWLQD�

\�8UXJXD\��TXLHQ�FRPSDUWLy�FyPR�VH�JHVWLRQD�HO�WDOHQWR�HQ�DGLGDV�

D� 6REUH�OD�GHILQLFLyQ�GH�WDOHQWR HQ�DGLGDV�

&XDQGR�HQ�DGLGDV� VH�KDEOD�GH� WDOHQWR VH�KDFH� DOXVLyQ�D�XQ� VHOHFWR�JUXSR�GH�SHUVRQDV� D�

TXLHQHV�VH�LGHQWLILFD�FRPR�JDUDQWHV�GH�OD�VXVWHQWDELOLGDG�GHO�QHJRFLR��(VWRV�HPSOHDGRV�SRVHHQ�

FLHUWDV�KDELOLGDGHV�HVSHFLDOHV��HQWUH�ODV�TXH�VH�GHVWDFD�OD�FDSDFLGDG�GH�DSUHQGHU��VRQ XQ�HMHPSOR�

D� VHJXLU� �³UROH� PRGHO´�� SRU� HO� PRGR� HQ� TXH� SURPXHYHQ� DTXHOORV� FRPSRUWDPLHQWRV� FX\D�

SUHYDOHQFLD�HQ� OD�RUJDQL]DFLyQ�HV�EXVFDGD� \ IRPHQWDGD� 7LHQHQ�XQ� URO�TXH�FRQWULEX\H�D�GDU�
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IRUPD�D�OD�FXOWXUD�D�OD�TXH�DGLGDV�DVSLUD�HQ�HO�SURFHVR�GH�FDPELR�JOREDO�TXH�HVWi�DWUDYHVDQGR��

VRQ ³JDPH�FKDQJHUV´��ORV�TXH�FDPELDQ�R�GHILQHQ�HO�MXHJR��

/RV�FRPSRUWDPLHQWRV�LPSUHVFLQGLEOHV�SDUD�IRUPDU�SDUWH�GH�HVWH�JUXSR�VHOHFWR�VRQ�³ODV���

&´��&UHDWLYLGDG��&RODERUDFLyQ�\�&RQILDQ]D��6L�ELHQ�HVWD GHILQLFLyQ�HV�FRUSRUDWLYD�\�DEDUFD�D�

WRGRV�ORV�SDtVHV�GRQGH�DGLGDV�RSHUD��QR�HVWi�H[SOLFLWDGD�D�WRGD�OD�RUJDQL]DFLyQ�GH�$UJHQWLQD��6H�

PDQHMD�SULPRUGLDOPHQWH�D�QLYHO�5HFXUVRV�+XPDQRV�\�HQWUH� ODV�SRVLFLRQHV�GH� OLGHUD]JR�PiV�

VHQLRU�GH�OD�RUJDQL]DFLyQ�

(O�WDOHQWR�VH�FDUDFWHUL]D�SRU�VX�VHOHFWLYLGDG��EDVDGR�HQ�ODV�FDSDFLGDGHV�GH�ORV�LQGLYLGXRV��

4XLHQHV�VRQ�FRQVLGHUDGRV�³WDOHQWR´ UHFLEHQ�XQ�WUDWDPLHQWR�HVSHFLDO�\�XQ�IRFR�HVSHFtILFR�HQ�OR�

TXH�KDFH� D� VX�GHVDUUROOR�SURIHVLRQDO��/D� LQFOXVLyQ�GHQWUR�GH� HVWH� JUXSR� VH�GD� D�SDUWLU�GH� OD�

FRPELQDFLyQ� GHO GHVHPSHxR� \� HO� SRWHQFLDO� (O WDOHQWR� VH� WUDEDMD� GHVGH� XQ� FULWHULR� GH�

VHOHFWLYLGDG�� VREUH� OD� EDVH� GH ODV� FDSDFLGDGHV� GH� ODV� SHUVRQDV�� /D� RUJDQL]DFLyQ� RULHQWD� ODV�

KHUUDPLHQWDV�\�ORV�UHFXUVRV�GLVSRQLEOHV SDUD�HO�GHVDUUROOR KDFLD�XQ�JUXSR�VHOHFWR�GH�HPSOHDGRV�

/D�LGHQWLILFDFLyQ�GHO�JUXSR�GH�³WDOHQWRVRV´�VH�KDFH�SRU�PHGLR�GH�XQ�SURFHVR�GH�HYDOXDFLyQ�

GH�ORV�HPSOHDGRV�HQ�XQD�PDWUL]�TXH�FRPELQD�HO�GHVHPSHxR�\�HO�SRWHQFLDO�GH�FDGD�XQR��(VWD�

PDWUL]��OODPDGD�³7HDP�/LQH�8S´��WUDGXFFLyQ�DSUR[LPDGD��IRUPDFLyQ�GHO�HTXLSR��HVWDEOHFH�XQ�

SDUDOHOLVPR� FRQ� XQ� FDPSR� GH� MXHJR� GHSRUWLYR�� GRQGH� D� FDGD� HPSOHDGR� VH� OH� DVLJQD� XQD�

XELFDFLyQ�GHQWUR�GH�OD�FDQFKD HQ�IXQFLyQ�GH�VX�HYDOXDFLyQ�GH�GHVHPSHxR�\�SRWHQFLDO�

&RQ�HVWD�KHUUDPLHQWD�DGLGDV EXVFD�DVLPLODU�HO�SURSyVLWR�GH�OD�RUJDQL]DFLyQ��RSWLPL]DU�HO�

UHQGLPLHQWR�GHSRUWLYR�GH�ORV�MXJDGRUHV�HQ�HO�FDPSR�GH�MXHJR��FRQ�OD�SURSXHVWD�SDUD�FODVLILFDU�

HO�WDOHQWR�

7DQWR�HO�GHVHPSHxR�FRPR�HO�SRWHQFLDO�VH�HYDO~DQ�D�WUDYpV�GH�OD�PLUDGD�GHO�VXSHUYLVRU�

GLUHFWR�GHO�HPSOHDGR��\D�TXH�HV�TXLHQ�GHWHUPLQD�FyPR�HMHFXWy�VX�URO GXUDQWH�HO�~OWLPR�DxR�\�

KDVWD� GRQGH� HVWLPD� TXH� SXHGH� FUHFHU� HQ� OD� RUJDQL]DFLyQ�� (VWD� ~OWLPD� SUR\HFFLyQ� VH� KDFH�

FRQVLGHUDQGR� ODV� H[SHFWDWLYDV� TXH� FDGD� HPSOHDGR� WLHQH� SDUD� VHJXLU� GHVDUUROOiQGRVH� HQ� OD�
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RUJDQL]DFLyQ� (VWD�SHUVSHFWLYD�VH�YDOLGD�HQ�ODV�UHXQLRQHV�GH�GLVFXVLyQ�GH�³7HDP�/LQH�8S´��FRQ�

HO�DJUHJDGR�GH�RWURV�QLYHOHV�GH�VXSHUYLVLyQ�GH�OD�RUJDQL]DFLyQ�\�HO�SXQWR�GH�YLVWD�GH�5HFXUVRV�

+XPDQRV��/D�XELFDFLyQ�GH�FDGD�HPSOHDGR�HQ�HO�³FDPSR�GH�MXHJR´�QR�VH�FRPSDUWH�DELHUWDPHQWH��

1R�REVWDQWH��TXLHQHV�KDQ�VLGR�LGHQWLILFDGRV�FRPR�DOWRV�SRWHQFLDOHV�SXHGHQ�GHGXFLUOR�D�SDUWLU�GH�

ODV�DFFLRQHV�HVSHFLDOHV�DVRFLDGDV�D�VX�GHVDUUROOR�D�ODV�TXH�VH�ORV�DVLJQD��\D TXH�VRQ�GLIHUHQWHV�D�

ODV�TXH�VH�GHVSOLHJDQ�HQ�HO�UHVWR�GH�OD�RUJDQL]DFLyQ�

(O�SURFHVR�GH�HYDOXDFLyQ�GH�GHVHPSHxR�VH�OOHYD�D�FDER�GH�PDQHUD�VHSDUDGD�GHO�GH�SRWHQFLDO��

/D�JHVWLyQ�GHO�GHVHPSHxR�� OODPDGD�µ7KH�6FRUH¶��HO�SXQWDMH�R�HO�UHVXOWDGR�� HQFXDGUD�EDMR�HO�

PLVPR�SURFHVR�OD�GHILQLFLyQ�GH REMHWLYRV�HVSHFtILFRV�SDUD�FDGD�HPSOHDGR��OD�LGHQWLILFDFLyQ�GH�

DFFLRQHV� GH� GHVDUUROOR� \� OD HYDOXDFLyQ� GH� GHVHPSHxR�� (VWH� SURFHVR� HVWi� DFWXDOPHQWH� HQ�

UHYLVLyQ�� \D� TXH� OD� FRPSDxtD� DSXQWD� D� UHHPSOD]DUOR SRU XQ� DERUGDMH� GH� GHVHPSHxR� PiV�

RULHQWDGR�D OD PHMRUD�FRQWLQXD��FRPELQiQGROR�FRQ�FRQYHUVDFLRQHV�PHQVXDOHV�HQWUH�HO�HPSOHDGR�

\�VX�VXSHUYLVRU�\�UHYLVLRQHV�WULPHVWUDOHV�GH�REMHWLYRV�\�HYDOXDFLyQ�GH�ORV�PLVPRV��XQ�DERUGDMH�

GH�³GHVDUUROOR�SHUPDQHQWH´�SDUD�WRGRV�ORV�HPSOHDGRV��TXH�LPSDFWDUtD�HQ�OD�JHVWLyQ�

(O�GHVHPSHxR�\�HO�SRWHQFLDO�VRQ�OD�EDVH�SDUD�OD�LGHQWLILFDFLyQ�GHO� WDOHQWR�FUtWLFR��DPEDV�

GLPHQVLRQHV�WLHQHQ�OD�PLVPD�LPSRUWDQFLD�SDUD�HVWDEOHFHU�DFFLRQHV�HVSHFtILFDV�YLQFXODGDV�D�OD�

JHVWLyQ�GHO�WDOHQWR�

E� 6REUH�ORV�HIHFWRV�EXVFDGRV�FRQ�OD�JHVWLyQ�GH�WDOHQWR HQ�DGLGDV��

(Q�DGLGDV�OD�JHVWLyQ�GHO�WDOHQWR�VH�DVRFLD�DO�UHTXHULPLHQWR�GH�FRPSDWLELOL]DU�ODV�DVSLUDFLRQHV�

GH�ORV�HPSOHDGRV�FRQ�ODV�QHFHVLGDGHV�GH�OD�RUJDQL]DFLyQ��FRQWDU�FRQ�HO�HTXLSR�DGHFXDGR�SDUD�

DOFDQ]DU�OD�HVWUDWHJLD�GH�QHJRFLR��/D�FRPSDxtD�WUDEDMD�HQ�OD�LGHQWLILFDFLyQ�GH�TXLHQHV�SXHGHQ�
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FRQYHUWLUVH�HQ�IXWXURV�OtGHUHV�R�MXJDGRUHV�FODYHV�GH�OD�RUJDQL]DFLyQ� 3DUD�HVRV�LQGLYLGXRV�DGLGDV�

SURSRQH�GLVHxDU�SODQHV�GH�DFFLyQ�D�PHGLGD�TXH�FRQWULEX\DQ�FRQ�VX�GHVDUUROOR�

/D�JHVWLyQ�GHO�WDOHQWR�IRUPD SDUWH�GHO SODQ�LQWHJUDO�GH�JHVWLyQ�GH�UHFXUVRV�KXPDQRV��HV�XQ�

REMHWLYR�HVWUDWpJLFR�TXH�VH�WUDEDMD�SDUD�GDU�DSR\R�DO�QHJRFLR�HQ�OR�TXH�UHILHUH�D�QHFHVLGDGHV�

FUtWLFD�GH�WDOHQWR��'HVGH�OD�SHUVSHFWLYD�GH�QXHVWUR�HQWUHYLVWDGR��WRGDV�ODV�SHUVRQDV�\�ORV�SURFHVRV�

GH� 5HFXUVRV� +XPDQRV� GHEHUtDQ� HQIRFDUVH� HQ� XQD� PLVPD� GLUHFFLyQ� SDUD� SURSRQHU� XQD�

H[SHULHQFLD�RUJDQL]DFLRQDO�DWUD\HQWH�D�TXLHQHV�VH�EXVFD UHWHQHU�\�GHVDUUROODU�

(O�HVSDFLR�SROtWLFR�GHO�iUHD�GH�5HFXUVRV�+XPDQRV�\�GH�ODV�KHUUDPLHQWDV�FX\R�XVR�IRPHQWD�

HV� LPSRUWDQWH�FXDQGR�KD\�TXH� WRPDU�GHFLVLRQHV�GH� WDOHQWR��/D�RSLQLyQ GHO�iUHD�HV� WHQLGD�HQ�

FXHQWD�� OD�SDUWLFLSDFLyQ�HQ�GLFKDV�GHFLVLRQHV�YDUtD�VHJ~Q�HO�QLYHO�RUJDQL]DFLRQDO�TXH�VH�HVWp�

WUDEDMDQGR��SHUR�HO HVSDFLR�GH�RSLQLyQ HVWi�JDUDQWL]DGR�

&RQ�UHVSHFWR�D�FyPR�VH�WUDEDMD�HO�GHVDUUROOR�GH�FDSDFLGDGHV�RUJDQL]DFLRQDOHV��QR�KD\�XQD�

PRGDOLGDG ~QLFD��OD�GHILQLFLyQ�VH�KDFH�FDVR�D�FDVR��(O�IDFWRU�FRP~Q�HV�TXH�VLHPSUH�VH�SULRUL]D�

HO�WDOHQWR�H[LVWHQWH�HQ�DGLGDV��VHD�D�QLYHO�ORFDO�R�GH�RWUR�SDtV�GRQGH�HVWp OD�HPSUHVD��(Q�FDVR�GH�

LGHQWLILFDU�D�DOJXLHQ�FRQ�SRWHQFLDO�SDUD�FXEULU�XQ�URO�SHUR�TXH�PXHVWUD XQD�EUHFKD�FRQ�UHVSHFWR�

D�OR�TXH�HO�PLVPR�UHTXLHUH��OD�SUiFWLFD�HV�LQYHUWLU�SDUD�FRPSOHWDU�HO GHVDUUROOR GHO�FDQGLGDWR��/D�

~OWLPD� RSFLyQ� HV� WUDHU D� DOJXLHQ� GHO�PHUFDGR�� TXH� VXHOH� RFXUULU� FXDQGR� VH� KDQ� DJRWDGR� ODV�

DOWHUQDWLYDV�LQWHUQDV�

/D� LGHQWLILFDFLyQ� GH� ODV� SRVLFLRQHV� FUtWLFDV� VH� UHDOL]D� SHULyGLFDPHQWH� FRQ� ORV� OtGHUHV� GH�

QHJRFLR��/DV�SRVLFLRQHV�SDUD�ODV�TXH�VH�DQDOL]DQ�ORV�FXDGURV�GH�VXFHVLyQ�VRQ�H[FOXVLYDPHQWH�

ODV�GH�GLUHFWRUHV��HVWH�HMHUFLFLR�HV�SDUWH�GH�OD�LQVWDQFLD�GH�³7HDP�/LQH�8S´��HQ�OtQHD�FRQ�ORV�

UHTXHULPLHQWRV�FRUSRUDWLYRV�

8QD�YH]�LGHQWLILFDGRV�ORV ³(PHUJLQJ�SOD\HUV´��HO�WUDEDMR�VREUH�VX�GHVDUUROOR�HV�OLGHUDGR�SRU

VXV�VXSHUYLVRUHV�GLUHFWRV��HOORV�VRQ�TXLHQHV�GHEHQ�LGHQWLILFDU�ODV�IRUWDOH]DV�\�RSRUWXQLGDGHV�GH�

VXV�UHSRUWHV�\�TXLHQHV��SRU�PHGLR�GHO�PRGHOR�GH�HYDOXDFLyQ�WULPHVWUDO��DVHJXUDQ�TXH�HO�IHHGEDFN�
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OOHJXH� HQ� WLHPSR� \� IRUPD� DO� HPSOHDGR� HQ� FXHVWLyQ�� (O� IRFR� GH� WUDEDMR� HVWi� SXHVWR� HQ� ODV�

RSRUWXQLGDGHV�GH�PHMRUD� TXH�VH�SODVPDQ HQ�XQ�3ODQ�GH�'HVDUUROOR�,QGLYLGXDO��(O�VLJXLHQWH SDVR�

VHUtD�FRQYRFDU DO�HPSOHDGR�D�SDUWLFLSDU�GH�ORV�HQWUHQDPLHQWRV�HVSHFtILFRV�SDUD�GHVDUUROODU�HVDV�

KDELOLGDGHV�� R� ELHQ� LQYROXFUDUOR� HQ DOJ~Q� SUR\HFWR� GRQGH� WHQJD� � TXH� SRQHU� HQ� SUiFWLFD� HVD�

FRPSHWHQFLD D�PHMRUDU��*XLOOHUPR�6WDQOH\�KDEOy�GH�HVWDV�DFFLRQHV HQ�SRWHQFLDO��\D�TXH�WRGDYtD�

QR�HV�XQD�SUiFWLFD�PX\�FRQVROLGDGD�HQWUH�ORV�JHUHQWHV��HV�XQ�SURFHVR�LQFLSLHQWH��DO�TXH�OH�IDOWD�

XQ�SRFR�GH�HVWUXFWXUD�\�GH�LQFRUSRUDFLyQ�D�ODV�UHVSRQVDELOLGDGHV�KDELWXDOHV�GHO�VXSHUYLVRU��

F� 6REUH�ODV�SUiFWLFDV�GH�JHVWLyQ�GHO�WDOHQWR HQ�DGLGDV

(O�SURFHVR�³7HDP /LQH�8S´�FRQVWLWX\H�XQD IXHQWH�GH�LQIRUPDFLyQ�FHQWUDO�SDUD�OD�FREHUWXUD�

GH�SRVLFLRQHV�YDFDQWHV��(VWD�KHUUDPLHQWD�SRVLELOLWD�OD�LGHQWLILFDFLyQ�GH SRWHQFLDOHV�FDQGLGDWRV�

TXH�VRQ�SUHVHQWDGRV DO�VXSHUYLVRU�GLUHFWR�GH�OD�SRVLFLyQ��/XHJR VH�GLVFXWHQ ODV�DOWHUQDWLYDV \�

XQD�YH]�TXH�VH�GHILQH�TXLpQ�HV�OD�SHUVRQD�SDUD�RFXSDU�HO�SXHVWR��VH�OH�KDFH�OD�RIHUWD�DO�FDQGLGDWR�

GH�PDQHUD�GLUHFWD� (Q�WRGRV�ORV�FDVRV��OD�SULPHUD�RSFLyQ�HV�EXVFDU�WDOHQWR�LQWHUQR�SDUD�FXEULU�

ODV� YDFDQWHV�� 6L� QR� KD\� DOWHUQDWLYDV� HQ� DGLGDV�� VH� FRQVLGHUDQ� FDQGLGDWRV� GHO�PHUFDGR�� (VWD�

PRGDOLGDG�OD�KDQ�XWLOL]DGR�SDUD�FXEULU�ODV�SRVLFLRQHV�TXH�VH�DEULHURQ�HQ�HO�~OWLPR�WLHPSR��

8QD�YH]�DO�DxR��\�FRPR�UHVXOWDGR�GHO�³7HDP�/LQH�8S´��DGLGDV�DFWXDOL]D�VX�PDSD�GH�WDOHQWR�

RUJDQL]DFLRQDO��/RV�HPSOHDGRV�VRQ�HYDOXDGRV�FRQ�ORV�FULWHULRV�GH�OD�KHUUDPLHQWD��TXH�SRVLELOLWD�

VX�FODVLILFDFLyQ�HQ�SRVLFLRQHV�GHQWUR�GHO�FDPSR�GH�MXHJR��³&KDPSLRQV´��³6WDII´��³2XW�SOD\HU´��

³6ROLG� 3OD\HU´�� ³5RRNLH´�� ³(PHUJLQJ� SOD\HU´�� ³3OD\HU� XQGHU UHYLHZ´�� &DGD� XQD� GH� HVDV�

FDWHJRUtDV VH�DVRFLD�D�XQ�GHWHUPLQDGR�UHFRUULGR�HVSHUDGR�HQ�OD�RUJDQL]DFLyQ��/DV�GLVFXVLRQHV�

VREUH� GHVDUUROOR GH� FDUUHUD� VH� FHQWUDQ HQ� ORV� ³(PHUJLQJ� 3OD\HUV´� TXH� VRQ� TXLHQHV� WLHQHQ�

SUR\HFFLyQ� SDUD� VHJXLU� FUHFLHQGR�� (OORV� FXHQWDQ� FRQ� SODQHV� GH� GHVDUUROOR� SXQWXDOHV�� \� VXV�

VXSHUYLVRUHV�VHUiQ�UHVSRQVDEOHV�GH�OD�LPSOHPHQWDFLyQ�GH�ORV�PLVPRV�
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3DUD�HO�UHVWR�GH�ORV�HPSOHDGRV�VH�WUDEDMD�FRQ�OD KHUUDPLHQWD ³7KH 6FRUH´��HYDOXDFLyQ�GH�

GHVHPSHxR���SURPRYLHQGR�LQVWDQFLDV�GH�UHIOH[LyQ�VREUH�OR�TXH�VH�KL]R�\�EXVFDQGR�iPELWRV�SDUD�

VHJXLU�PHMRUDQGR�D�IXWXUR�

&RQ�UHVSHFWR�D�ODV�KHUUDPLHQWDV�GH�UHFRPSHQVD�\�UHFRQRFLPLHQWR�\�OD�JHVWLyQ�GHO�WDOHQWR��

HQ�DGLGDV�DPEDV�YDULDEOHV�HVWiQ�XQLGDV�SRU�HO�GHVHPSHxR��DGLGDV�FXHQWD�FRQ�XQ�HVTXHPD�GH�

ERQR�HQ�HO�TXH�VH�UHFRPSHQVD�D�ORV�LQGLYLGXRV�HQ�IXQFLyQ�GH�VX�GHVHPSHxR�LQGLYLGXDO�\ GH�ORV�

UHVXOWDGRV�GH�OD�HPSUHVD��SHUR�QR�VH�FRQVLGHUD�HO�SRWHQFLDO��1R�VH�DSOLFDQ�SODQHV�GH�UHWHQFLyQ�

SDUD�WDOHQWR�FRQ�UDQJRV�LQIHULRUHV�D�'LUHFWRU��1XHVWUR�HQWUHYLVWDGR�QR�WLHQH�FRQRFLPLHQWR�GH�

TXH�VH�DSOLTXH�HVH�WLSR�GH�KHUUDPLHQWD�HQ�QLYHOHV�VHQLRU�GH�OD�RUJDQL]DFLyQ��
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;,,,� &DVR�&LWL��OD�JHQWH�FRPR�IDFWRU�FRPSHWLWLYR�GLIHUHQFLDO

(O�EDQFR�&LWL�VH�RFXSD�GH�ORV�QHJRFLRV�GH�EDQFD�FRUSRUDWLYD�HQ�$UJHQWLQD�GHVGH�KDFH�PiV�

GH�FLHQ�DxRV� OD�ILOLDO�GH�&LWL�$UJHQWLQD�IXH�OD SULPHUD HQ�LQVWDODUVH�IXHUD�GH�(VWDGRV�8QLGRV��(Q�

$UJHQWLQD�WUDEDMDQ�����HPSOHDGRV�DERFDGRV�DO�QHJRFLR�GH�EDQFD�FRUSRUDWLYD�\�����HPSOHDGRV�

TXH�SUHVWDQ�VHUYLFLRV�GHVGH�$UJHQWLQD�D�RWURV�SDtVHV�GHO�PXQGR��SULQFLSDOPHQWH�HQ�HO�iUHD�GH�

WHFQRORJtD��ULHVJR�\�GHVDUUROOR�GH�VHUYLFLRV�

(V�XQ�EDQFR�JOREDO�FRQ�SUHVHQFLD�HQ�PiV�GH�����SDtVHV�TXH�VH�LQFRUSRUy�DO�DQiOLVLV�GH�HVWH�

HVWXGLR�SRU�VHU XQD�FRPSDxtD�FRQ�SUiFWLFDV�GH�JHVWLyQ�GH�UHFXUVRV�KXPDQRV�GHVWDFDGDV��GRQGH�

OD�JHQWH� WLHQH�XQ� URO�FHQWUDO�HQ�HO�QHJRFLR�\D�TXH� OR�TXH�VH�FRPHUFLDOL]D�HV�XQ�VHUYLFLR�TXH�

UHTXLHUH�XQ�FRQRFLPLHQWR�WpFQLFR�HVSHFLDOL]DGR�

3DUD� HVWH� WUDEDMR� VH� HQWUHYLVWy� D� (VWHIDQtD� 7RUUHJXLWDU� ± 7DOHQW� 0DQDJHU� $UJHQWLQD��

8UXJXD\�\�3DUDJXD\��TXLHQ�UHVSRQGLy�D�ODV�FXHVWLRQHV�FHQWUDOHV�DERUGDGDV�HQ�HVWH�HVWXGLR�

D� 6REUH�OD�GHILQLFLyQ�GH�WDOHQWR HQ�&LWL�

&LWL�HVWDEOHFH�XQD�UHODFLyQ�GLUHFWD�HQWUH�VX�QHJRFLR�\�HO�WDOHQWR��DO�VHU�XQD�RUJDQL]DFLyQ�TXH�

YHQGH�VHUYLFLRV� HO�HPSOHDGR FRQVWLWX\H�XQ�IDFWRU�FODYH \�XQD�YHQWDMD�FRPSHWLWLYD�GLIHUHQFLDO��

'HVGH�HVD�ySWLFD��FXDQGR�GHILQHQ�³WDOHQWR´�VH�UHILHUHQ�D�WRGDV�ODV�SHUVRQDV�TXH�WUDEDMDQ�HQ�OD�

RUJDQL]DFLyQ \�TXH�UHSUHVHQWDQ�HO�PRGHOR�³&LWL´� WRGRV�WLHQHQ�DOJ~Q WDOHQWR��$SXQWDQ�D�VHU�HO�

PHMRU�EDQFR�GHVGH�OD�SHUVSHFWLYD�GH�VXV�FOLHQWHV \�SDUD�HVR�TXLHUHQ�VHU�ORV�PHMRUHV�HQ�FDGD�XQD�

GH�ODV�iUHDV�TXH�LQWHJUDQ�OD�RUJDQL]DFLyQ��

$KRUD� ELHQ�� SDUD� KDFHU� IRFR� HQ� OD� JHVWLyQ�� VH� GLVWLQJXH� D� TXLHQHV� FRQVLGHUDQ� ³7DOHQWR�

&ODYH´�� FDOLILFiQGRORV� HQ� WUHV� FDWHJRUtDV�� ³DOWR� SRWHQFLDO´�� ³UHFXUVR� H[SHUWR´� \�

³SURPRFLRQDEOH´��/D�LGHQWLILFDFLyQ�GH�HVRV�WDOHQWRV�VH�KDFH�D�WUDYpV�GH�FLHUWDV�FRPSHWHQFLDV�

FHQWUDOHV�� 3DUD� ORV� FDVRV� GH� ORV� ³DOWRV� SRWHQFLDOHV´� ODV� FRPSHWHQFLDV� VRQ�� DJLOLGDG� HQ� HO�

DSUHQGL]DMH��PX\�EXHQ�GHVHPSHxR��YHUVDWLOLGDG��HVWLOR�GH� OLGHUD]JR�GHVWDFDGR��FDSDFLGDG�GH�
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DVXPLU� PD\RUHV� UHVSRQVDELOLGDGHV \� TXH� VHD� XQ� UHSUHVHQWDQWH �³UROH� PRGHO´� GH� ODV�

FRPSHWHQFLDV�HQ�&LWLEDQN�

(O�³5HFXUVR�([SHUWR´�HV�DTXHOOD�SHUVRQD�UHFRQRFLGD�FRPR�H[SHUWD HQ�VX�HVSHFLDOLGDG��(O�

³SURPRFLRQDEOH´�HV�HVH HPSOHDGR TXH�WLHQH�OD�FDSDFLGDG�GH�VHJXLU�FUHFLHQGR�HQ�OD�FDUUHUD�GH�

XQD� IRUPD�GLVWLQJXLGD��SRGUtD� OOHJDU�D� VHU�XQ�DOWR�SRWHQFLDO��SHUR�JHQHUDOPHQWH�FDUHFH�GH� OD�

YHUVDWLOLGDG�TXH�VH�UHTXLHUH�HQ�HVD�FDWHJRUtD��

&LWL�DERUGD�OD�SUREOHPiWLFD�GHO ³WDOHQWR�FRPR�6XMHWR�GH�OD�RUJDQL]DFLyQ´��FRPELQDQGR�XQ�

DERUGDMH�LQFOXVLYR�HQ�OD�GHILQLFLyQ��SHUR�VHOHFWLYR�HQ�OD�JHVWLyQ��VL�ELHQ�WRGRV�ORV�HPSOHDGRV�

VRQ�³WDOHQWR´�SDUD�OD�HPSUHVD��ODV�DFFLRQHV�HVSHFtILFDV�GH�GHVDUUROOR�VH�WUDEDMDQ�VREUH�XQ�JUXSR�

GH�HOHJLGRV� $�HVRV�HPSOHDGRV�VH�ORV�LGHQWLILFD�D�SDUWLU�GH�FRPSHWHQFLDV�GHWHUPLQDGDV�TXH�HV�

SRVLEOH�GHVDUUROODU� 'H�KHFKR��(VWHIDQtD�QRV�DFODUy�TXH�QR�VH�XWLOL]D� OD�SDODEUD�³WDOHQWR´��VH�

UHILHUHQ�D�³DOWRV�SRWHQFLDOHV��³SURPRFLRQDEOHV´�\�³UHFXUVR�H[SHUWR´�

(VWD�FODVLILFDFLyQ�HV�VDELGD�\�FRPSDUWLGD�SRU�TXLHQHV�RFXSDQ�SRVLFLRQHV�GH�OLGHUD]JR�HQ�OD�

RUJDQL]DFLyQ� \� SRU� UHFXUVRV� KXPDQRV� QR HV� SRVLEOH� GHWHUPLQDU� VL� WRGRV� ORV� HPSOHDGRV� OD�

FRQRFHQ��\D�TXH�QR�VH�FRPXQLFD�GH�PDQHUD�VLVWHPiWLFD�DO�UHVWR�GH�OD�RUJDQL]DFLyQ�

(O�SRWHQFLDO�GH�ORV�HPSOHDGRV�VH�HYDO~D�D�SDUWLU�GH�OD�PLUDGD�GHO�VXSHUYLVRU�GHO�LQGLYLGXR��

\�OXHJR�VH�FRQYDOLGD�HQ�GLVWLQWDV�LQVWDQFLDV�GHQWUR�GH�OD�RUJDQL]DFLyQ��6H�UHDOL]D�HQ�HO�PDUFR�GH�

XQ� SURFHVR� DQXDO� TXH� GXUD� DSUR[LPDGDPHQWH� WUHV� PHVHV�� FRQ� UHXQLRQHV� GH� FDOLEUDFLyQ� HQ�

GLVWLQWDV� LQVWDQFLDV�� (Q� HVWH� HVSDFLR� VH� DQDOL]D� D� OD� JHQWH� D� SDUWLU� GH� ODV� REVHUYDFLRQHV� GHO�

VXSHUYLVRU� GLUHFWR� \� GH� ODV� HYLGHQFLDV� TXH� VXUJHQ� GH� OD� HYDOXDFLyQ� GH� GHVHPSHxR��

FRPSDUiQGRODV� FRQ� ODV� VHLV� FRPSHWHQFLDV� UHTXHULGDV� SDUD� VHU� XQ� ³DOWR� SRWHQFLDO´�� &RPR�

UHVXOWDGR�GH�HVWDV�GLVFXVLRQHV��DTXHOODV�SHUVRQDV�LGHQWLILFDGDV�FRPR�WDOHQWR�FUtWLFR�WLHQHQ�VX�

SURJUDPD�HVSHFLDO�GH�GHVDUUROOR�

(O�GHVHPSHxR�HV�XQ�IDFWRU�TXH�IRUPD�SDUWH�GH�OD�HYDOXDFLyQ�GHO�SRWHQFLDO��HV�HO�UHVXOWDGR�

GH� OD� HYDOXDFLyQ� GHO VXSHUYLVRU� GLUHFWR \� GH OD� SHUVSHFWLYD� GH� WRGRV� ORV� SDUWLFLSDQWHV� GH� OD�
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LQVWDQFLD�GH�FDOLEUDFLyQ� (Q�&LWL�VH�HYDO~D�SRU�XQ�ODGR�HO�³TXp´��ORJURV�HVSHFtILFRV�DOFDQ]DGRV��

\� SRU� RWUR� ODGR� HO� ³FyPR´� �KDELOLGDGHV� GHVSOHJDGDV� SDUD� DOFDQ]DU� HVRV� ORJURV��� (O� FLFOR� GH�

JHVWLyQ�GHO�GHVHPSHxR�LQFOX\H�HVWDEOHFHU�XQDV�PHWDV�GH�WUDEDMR�\�TXH�ODV�PLVPDV�VH�FXPSODQ�

DSOLFDQGR ODV� FRPSHWHQFLDV� UHTXHULGDV� D� FXDOTXLHU� HPSOHDGR�� VHD� HO�&(2�R� VHD� XQ DQDOLVWD��

&RPR� FRQVHFXHQFLD�� &LWL FDOLILFD FRQ GRV� UDWLQJV�� XQR� SDUD� HYDOXDU� ORV� ORJURV� \� RWUR� SDUD�

SRQGHUDU�ODV�FRPSHWHQFLDV�HPSOHDGDV�WUDEDMDQGR�SRU�HO�ORJUR�GH�ORV REMHWLYRV��DPEDV�WLHQHQ�HO�

PLVPR�SHVR�HQ�OD�HYDOXDFLyQ��

&RQ�UHVSHFWR�D�OD�SHUVSHFWLYD�GH�FDGD�HPSOHDGR HQ�UHODFLyQ�D�TXp�TXLHUHQ�SDUD�VX�GHVDUUROOR�

SURIHVLRQDO��&LWL�KD�FRPHQ]DGR�D�GDUOH�PD\RU UHOHYDQFLD�~OWLPDPHQWH��6H�LQGDJD�WDQWR�VREUH�HO�

FUHFLPLHQWR� SHUVRQDO� �DPELFLyQ� SDUD� RFXSDU� RWURV� UROHV�� FRPR� VREUH� VX� GLVSRQLELOLGDG� SDUD�

DFHSWDU�DVLJQDFLRQHV�HQ�RWURV�SDtVHV �³ZLVK�DQG�ZLOO´��

E� 6REUH�ORV�HIHFWRV�EXVFDGRV�FRQ�OD�JHVWLyQ�GH�WDOHQWR HQ�&LWL��

&LWL�HQWLHQGH�D�OD�JHVWLyQ�GHO�WDOHQWR�FRPR�XQ�SURFHVR�TXH�DEDUFD�P~OWLSOHV�LQVWDQFLDV�SDUD�

IRPHQWDU�\�PDQHMDU�HO�GHVDUUROOR�GH�WRGRV�ORV�HPSOHDGRV��(O�IRFR�HVWi�SXHVWR�HQ�DSDODQFDU�ODV�

IRUWDOH]DV�GH�FDGD�XQR�SDUD�VX�GHVDUUROOR��FRQVLGHUDQ�TXH�QR�YDOH�OD�SHQD�KDFHU�pQIDVLV�HQ�ODV�

iUHDV� GH� RSRUWXQLGDG�� (VWD� YLVLyQ� VH� WUDGXFH� HQ� DFFLRQHV� GH� DOFDQFH� JHQHUDO�� VH� JHVWLRQDQ�

HQWUHQDPLHQWRV VREUH�OD�EDVH�GH�OD�HVWUDWHJLD�GHO�QHJRFLR��VREUH�KDELOLGDGHV�WpFQLFDV�UHTXHULGDV�

HQ�GHWHUPLQDGRV�UROHV��\�VREUH�ODV�FDSDFLGDGHV�TXH�OD�RUJDQL]DFLyQ�GHILQH�FRPR�QHFHVDULDV�SDUD�

ORJUDU� VXV�REMHWLYRV� HVWUDWpJLFRV� �HM��� VL� OD HVWUDWHJLD� HVWXYLHUD� FHQWUDGD� HQ� OD LQQRYDFLyQ�� VH�

GHVDUUROODUiQ� SURJUDPDV� TXH� IRPHQWHQ� OD� FUHDWLYLGDG�� 3RU� RWUR� ODGR�� VH� GHILQHQ� SURJUDPDV�

HVSHFLDOHV�SDUD�ORV�WDOHQWRV�FUtWLFRV��FRQ�XQ�IRFR�GLIHUHQWH�DO GHO�UHVWR�GH HPSOHDGRV��

$GLFLRQDOPHQWH OD�JHVWLyQ�GHO�WDOHQWR�WDPELpQ�DEDUFD�HO�SURFHVR�GH�GHVHPSHxR�GH�WRGRV�ORV�

HPSOHDGRV��OD�GHILQLFLyQ�GH�REMHWLYRV��OD�HYDOXDFLyQ GHO�FXPSOLPLHQWR�GH�ORV�PLVPRV��OD�FDOLGDG�

\�FDQWLGDG�GH�IHHGEDFN�TXH�VH�GD��OD�FDOLGDG�GH�OD�HYDOXDFLyQ \�ODV�SHUVSHFWLYDV�LQFRUSRUDGDV�D�
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OD�PLVPD��5HFOXWDPLHQWR�WDPELpQ�IRUPD�SDUWH�GH�OD�HVWUDWHJLD�GH�JHVWLyQ�GH�WDOHQWR��ORV�SURFHVRV�

GH� VHOHFFLyQ� LQWHUQD�� HO� DERUGDMH� D� OD� VHOHFFLyQ� H[WHUQD�� OD� LQGXFFLyQ� GH� ODV� QXHYDV�

LQFRUSRUDFLRQHV�HVWiQ�HQPDUFDGRV�HQ�OD�GHILQLFLyQ�GH�³JHVWLyQ�GHO�WDOHQWR´��

$O�VHU�&LWL�XQD�FRUSRUDFLyQ PXOWLQDFLRQDO��OD�JHVWLyQ�GHO�WDOHQWR�VH�WUDEDMD�FRPR�XQ�SURFHVR�

JOREDO TXH�VH�GHVSOLHJD�HQ�HO�PLVPR�HVSDFLR�GH�WLHPSR�HQ�ORV�GLVWLQWRV�SDtVHV�HQ�ORV�TXH�&LWL�

RSHUD� XWLOL]DQGR�ODV�PLVPDV�KHUUDPLHQWDV�H�LQVWDQFLDV��(VWHIDQtD�GHVWDFD�TXH� DO�VHU�XQ�QHJRFLR�

GH�VHUYLFLRV� HO�WDOHQWR�HV�XQ�IDFWRU�FODYH�\�UHTXLHUH�XQ�IRFR�HVSHFLDO��³JHVWLRQDPRV�SHUVRQDV�

SRUTXH�HO�QHJRFLR�HV�GH�SHUVRQDV��\�DO�VHU��XQ�QHJRFLR�GH�SHUVRQDV��VL�QR�WHQpV�DO�PHMRU�HQ�HO�

OXJDU�TXH�WHQpV�TXH�WHQHU��VL�QR�WHQpV�DO�DGHFXDGR��QR�WHQpV�HO�QHJRFLR�KHFKR´�

/D� JHVWLyQ� GH� 5HFXUVRV� +XPDQRV� FRQ� WRGDV� VXV� LPSOLFDQFLDV� WLHQHQ� XQ� SHVR� SROtWLFR�

LPSRUWDQWH� HQ� OD� RUJDQL]DFLyQ� \� RFXSD� XQ� HVSDFLR� UHOHYDQWH� HQ� OD� DJHQGD� GHO�&(2�GHO�&LWL�

$UJHQWLQD��(O�VH�LQYROXFUD HQ�HO�FLHUUH�GH OD�SDULWDULD��HO�SURFHVR�GH FDOLEUDFLyQ�GHO�WDOHQWR \�

WDPELpQ� HQ� FyPR� HVWi�&LWL� HQ� OD� FRPSHQVDFLyQ� WRWDO� FRPSDUDGR� FRQ� HO�PHUFDGR�� 5HFXUVRV�

+XPDQRV�WLHQH�SUHVHQFLD�HQ�ODV PHVDV�GH�WRPD�GH�GHFLVLRQHV�GH�QHJRFLR��\�ORV�DFXHUGRV�FUtWLFRV

GH�ORV�SURFHVRV�FODYHV�FRPR�HO�GH�FDOLEUDFLyQ�GH�WDOHQWR�VH�GHILQHQ�FRQMXQWDPHQWH�HQWUH�ORV�

GLUHFWRUHV�GHO�QHJRFLR��HO�&(2�\�OD�GLUHFFLyQ�GH�5HFXUVRV�+XPDQRV��

(Q� FXDQWR� D� OD� HVWUDWHJLD� SDUD SODQLILFDU� HO� WDOHQWR�� &LWL� FRQWHPSOD� GRV� LQVWDQFLDV

LPSRUWDQWHV��SRU�XQ�ODGR��WUDEDMDU�FRQ�HO�&(2�SDUD�DQDOL]DU�KDFLD�GyQGH�YD�OD�IUDQTXLFLD��OR�TXH�

SHUPLWH GHILQLU�FXiOHV�YDQ�D�VHU�ODV�QHFHVLGDGHV�HVSHFtILFDV YLQFXODGDV�D�5HFXUVRV�+XPDQRV�HQ�

JHQHUDO�\�D�JHVWLyQ�GHO�WDOHQWR�HQ�SDUWLFXODU��3RU�RWUR�ODGR��UHOHYDU�ORV�UHTXHULPLHQWRV�SXQWXDOHV

\�GHVDItRV�GH�FDGD�iUHD�\� FRQ�HVD�LQIRUPDFLyQ� GLVHxDU�HO� SODQ�LQWHJUDO�GHO�iUHD�

'XUDQWH�HO�SURFHVR�GH�UHYLVLyQ�GHO�WDOHQWR�FUtWLFR�WDPELpQ�VH�DQDOL]DQ�ODV�HVWUXFWXUDV�GH�OD�

RUJDQL]DFLyQ��(VR�SHUPLWH� LGHQWLILFDU� \�GDU�SULRULGDG�D� ODV�SRVLFLRQHV� HVHQFLDOHV�SDUD� OOHYDU�

DGHODQWH� OD� HVWUDWHJLD� GH� QHJRFLR� GH� HVH� DxR�� (VWHIDQtD�PHQFLRQD� FRPR� HMHPSOR� TXH�� HQ� HO�

PRPHQWR�GH� OD�YHQWD GH� OD�EDQFD�GH�&RQVXPR� ODV�SRVLFLRQHV GH�5HODFLRQHV�/DERUDOHV� \ GH�
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&RPSHQVDFLRQHV� HVWDEDQ� GHILQLGDV� FRPR FUtWLFDV� SDUD� PDQHMDU HO� SUR\HFWR�� -XQWR� FRQ� HVD�

UHYLVLyQ�GH�OD�SRVLFLyQ� VH�DQDOL]D�DO�RFXSDQWH�GHVGH�XQD�SHUVSHFWLYD�GH�WDOHQWR�FRPR�³DMXVWH´

HQWUH OD�SHUVRQD�\�OD�RUJDQL]DFLyQ��OD�SHUVRQD�MXVWD�HQ�OD�SRVLFLyQ�FRUUHFWD�HQ�HO�PRPHQWR�\�

OXJDU� DGHFXDGR��(VWH HQIRTXH�SULRUL]D HO� FRQWH[WR�� OD� FULWLFLGDG�GH� OD�SRVLFLyQ�R�GHO� WDOHQWR�

GHSHQGH�GHO�PRPHQWR�HVSHFtILFR�GH�OD�RUJDQL]DFLyQ� &LWL�UHYLVD�HVWH�DMXVWH��KDFH�XQD�HYDOXDFLyQ�

\�VH�GHILQH�XQ�SODQ�GH�DFFLyQ�HQ�IXQFLyQ�GHO�WLSR�GH�EUHFKD�LGHQWLILFDGD�

&LWL�WDPELpQ�WUDEDMD�VREUH�FXDGURV�GH�VXFHVLyQ�SDUD�ODV�SRVLFLRQHV�FUtWLFDV��ODV�GH�GLUHFFLyQ�

\�VXV�UHSRUWHV�GLUHFWRV��(O�HMHUFLFLR�VH�UHDOL]D�DQXDOPHQWH \� HQ�FDVR�GH�TXH�QR�KD\D�XQ�VXFHVRU�

LGHQWLILFDGR� R� GH� TXH� TXLHQ� KD\D� VLGR� FODVLILFDGR� FRPR� VXFHVRU� UHTXLHUD� DOJ~Q� GHVDUUROOR

HVSHFtILFR�SDUD�RFXSDU�HO�URO��VH�HVSHFLILFDQ�iUHDV�GH�WUDEDMR�\�IRFR�HVSHFtILFR�

&RQ�UHVSHFWR�D�FyPR�VH�WUDEDMD�SDUD�JHQHUDU�ODV�FDSDFLGDGHV�UHTXHULGDV�HQ�OD�RUJDQL]DFLyQ��

&LWL�GHILQH�TXH�VH�KDFH�D�PHGLGD�GH�FDGD�FDVR��(Q�ORV�~OWLPRV�GLHFLRFKR�PHVHV�KDQ�VDOLGR�D�

EXVFDU�JHQWH�DO�PHUFDGR��D�RWUDV�IUDQTXLFLDV�GH�&LWL HQ�HO�PXQGR \�WDPELpQ�KDQ�LPSOHPHQWDGR�

SODQHV�GH�FRQWLQJHQFLD��FRPR�HMHPSOR��(VWHIDQtD�PHQFLRQy�TXH�VH�GLYLGLy�XQD�SRVLFLyQ�SRUTXH�

XQD�SDUWH�GHO�URO�SRGtD�VHU�RFXSDGD�SRU�HO�VXFHVRU�LGHQWLILFDGR�\ OD�RWUD�SDUWH ±SDUD�OD�FXDO HO�

VXFHVRU� QR� WHQtD� ODV� FRPSHWHQFLDV� IXH� DVLJQDGD� RWUD� SRVLFLyQ� R� KDQ EXVFDGR� D� DOJXLHQ� GHO�

PHUFDGR�SDUD�RFXSDUOD���/DV�UHDFFLRQHV�IXHURQ�FDVR�D�FDVR�

/D� GLYHUVLGDG� HQ� &LWL� HV� XQD� SUHRFXSDFLyQ� HQ� HO� HTXLSR� GH� WDOHQWR� JOREDO� KD\� JHQWH�

IRFDOL]DGD�HVSHFtILFDPHQWH�HQ�GLYHUVLGDG� (Q�$UJHQWLQD�VH�PRQLWRUHD \ VH�DQDOL]D�HQ�HO�PDUFR�

GH OD�SUREOHPiWLFD�GH�JpQHUR� (VWHIDQtD�PHQFLRQy�TXH�HVWH�WHPD�HV�XQD�LQTXLHWXG GH�OD�LQGXVWULD�

ILQDQFLHUD DUJHQWLQD HQ�JHQHUDO LQFOXtGR &LWL��\D�TXH�KD\ SRFDV�PXMHUHV�RFXSDQGR�SRVLFLRQHV�GH�

OLGHUD]JR��(Q�&LWL� OD�GLVWULEXFLyQ�GH�PXMHUHV�HQ� SRVLFLRQHV�GH�PDQGRV�PHGLRV� HV�HTXLWDWLYD

DFWXDOPHQWH��SHUR D�PHGLGD�TXH�VH�DYDQ]D�\�VH�OOHJD�D�JHUHQFLDV�VXSHULRUHV�\ SXHVWRV�GLUHFWLYRV�

HO�SRUFHQWDMH�GH�PXMHUHV�HV�PX\�EDMR��URQGD�HO������&RPSDUDWLYDPHQWH�HVWiQ�PHMRU�TXH�KDFH�

WUHV� DxRV�� FXDQGR� OD�SURSRUFLyQ� HUD�����SHUR� VLJXHQ� OHMRV�GH�GRQGH�TXLHUHQ� OOHJDU��$ QLYHO�
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PXQGLDO�&LWL�KD�GHILQLGR�XQ�REMHWLYR�GH�RFXSDU�SRVLFLRQHV�GH�OLGHUD]JR�FRQ�PiV�GHO�����GH�

UHSUHVHQWDQWHV�GH�PLQRUtDV��\D�TXH VH�FRQVLGHUD�TXH�OD�GLYHUVLGDG�SRWHQFLD�UHVXOWDGRV�SRUTXH�

ODV�GLIHUHQWHV�SHUVSHFWLYDV�GHVDItDQ�HO ³VWDWXV�TXR´��

3DUD�DFHUFDUVH�DO�REMHWLYR��VH�KDQ�LPSOHPHQWDGR�DOJXQDV�DFFLRQHV�YLQFXODGDV�DO�WDOHQWR��VL�

ELHQ�QR�GHILQHQ�REMHWLYRV�GH�JpQHUR�SDUD�FDGD�SRVLFLyQ��VH�DVHJXUDQ�GH�TXH�HQ�ORV�SDQHOHV�GH�

HQWUHYLVWDGRUHV�KD\D PXMHUHV��DQDOL]DQ�FXiQWDV PXMHUHV�VH�SUHVHQWDQ�D�FDGD�E~VTXHGD \ FXiQWDV�

KDQ� VLGR� LGHQWLILFDGDV HQ� HO� SODQ� GH� VXFHVLyQ�� $GHPiV� VH� IRPHQWDQ FLHUWRV� HYHQWRV FRPR�

³VHPDQD�GH�OD�GLYHUVLGDG´��³GtD�GH�OD�PXMHU´ \ VH�JHQHUDQ�HVSDFLRV�GH�HQFXHQWUR�GH�PXMHUHV�

OtGHUHV�\�FRQ�SUR\HFFLyQ�GH�FDUUHUD�SDUD�UHIOH[LRQDU�\�FRPSDUWLU�H[SHULHQFLDV� &RQVLGHUDQ�TXH�

KD\�VHFWRUHV HQ�ORV�TXH�HV�PiV�IiFLO�SURSRQHU�D�FDQGLGDWDV�PXMHUHV��iUHDV�GH�FRQWURO��UHJXODFLyQ��

SODQHDPLHQWR��UHFXUVRV�KXPDQRV� 7DPELpQ�PHQFLRQDQ�TXH�HQ�ORV�~OWLPRV�DxRV�KDQ�PHMRUDGR

ODV�SHUVSHFWLYDV�HQ� ODV�iUHDV�GH�QHJRFLR��FRPR�HMHPSOR�PHQFLRQDQ�TXH�DQWHV�HQ� OD�PHVD�GH�

GLQHUR�QR�KDEtD PXMHUHV� KR\�\D�KD\ FLQFR�

/DV�DFFLRQHV�GHULYDGDV�GH�ODV�UHYLVLRQHV�GH�WDOHQWR�TXHGDQ�HQ�PDQR�GH�FDGD�VXSHUYLVRU��OD�

UHWHQFLyQ��HO�GHVDUUROOR�GH�SODQHV�HVSHFtILFRV�� OD�IRUPDFLyQ�GH�VXFHVRUHV��5HFXUVRV�KXPDQRV�

VRODPHQWH�DFW~D�FRPR�IDFLOLWDGRU��(Q�FXDQWR�D�ODV�WUDQVLFLRQHV�GH�FDUUHUD��LQJUHVR�D�OD�HPSUHVD��

FDPELR� GH� URO�� SURPRFLRQHV�� &LWL� WDPELpQ� GHMD� WRGR� HQ�PDQRV� GHO� VXSHUYLVRU�� QR� KD\� XQD�

LQWHUYHQFLyQ� GLUHFWD� GHO� iUHD� GH� 5HFXUVRV� +XPDQRV�� (O� VXSXHVWR� VXE\DFHQWH� HV� TXH� HO�

DSUHQGL]DMH�HQ�ORV�DGXOWRV�VH�SRWHQFLD D�WUDYpV�GH�OD�H[SHULHQFLD��'HVGH�5HFXUVRV�+XPDQRV�VH�

FRPSOHPHQWD�FRQ�HGXFDFLyQ�IRUPDO�HQ�DXOD��SUR\HFWRV�HVSHFLDOHV��DFXHUGRV FRQ�XQLYHUVLGDGHV�

R�FRQVXOWRUDV��HVSDFLRV�GH�H[SRVLFLyQ��SRU�HMHPSOR��HQFXHQWURV�FRQ�Pi[LPRV�UHVSRQVDEOHV�GH�

QHJRFLRV� GH� RWURV� SDtVHV� TXH� YLVLWDQ� $UJHQWLQD�� \� SDUWLFLSDFLyQ �SRU� HMHPSOR�� DVLVWHQFLD� D�

FRQYHQFLRQHV��FRQYHUWLUVH�HQ�PHQWRU�GH�JHQWH�TXH�QR�SHUWHQHFH�D�OD�RUJDQL]DFLyQ��SUR\HFWRV�

HVSHFLDOHV�GH�UHVSRQVDELOLGDG�VRFLDO�HPSUHVDULD��
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F� 6REUH�ODV�SUiFWLFDV�GH�JHVWLyQ�GHO�WDOHQWR HQ�&LWL

&LWL�$UJHQWLQD�HV�XQD�RUJDQL]DFLyQ�FRQ�URWDFLyQ�LQH[LVWHQWH�HQ�SRVLFLRQHV�GH�OLGHUD]JR��3RU�

HVH�PRWLYR� OD�SUHRFXSDFLyQ�UHDO�HQ�WpUPLQRV�GH�SUiFWLFDV�GH�JHVWLyQ�GH�WDOHQWR�HVWi�DVRFLDGD�DO

WLSR� GH� RSRUWXQLGDGHV� TXH� SXHGHQ JHQHUDUVH SDUD� ORV� HPSOHDGRV� TXH� TXLHUHQ� FUHFHU� \� QR�

HQFXHQWUDQ� ORV� HVSDFLRV� SDUD� UHDOL]DU� VX� SRWHQFLDO� HQ� OD� RUJDQL]DFLyQ�� SRU� WUDWDUVH� GH� XQD�

HVWUXFWXUD�GRQGH�QR�VH�SURGXFHQ�FDPELRV�

$O�PRPHQWR� GH� FXEULU� ORV� SXHVWRV YDFDQWHV�� FRPR�SROtWLFD� JOREDO� VH� SXEOLFDQ� WRGDV� ODV�

SRVLFLRQHV� DELHUWDV�� /D� FREHUWXUD� GH� ODV PLVPDV GHSHQGH� GH FDGD FDVR�� JHQHUDOPHQWH� HO�

FDQGLGDWR�LQWHUQR�WLHQH SULRULGDG��SHUR�HQ�DOJXQDV�RFDVLRQHV�±\�SDUD�SHUILOHV�PX\�HVSHFtILFRV�

VH�EXVFD�JHQWH�HQ�HO�PHUFDGR��(Q�$UJHQWLQD�IXHURQ�QXORV�ORV�FDVRV�GH�PRYLPLHQWRV�D�SRVLFLRQHV�

DELHUWDV�GH�OLGHUD]JR�TXH�LPSOLFDUDQ�HO�XVR�GH�FXDGURV�GH�UHHPSOD]R HQ�ORV�~OWLPRV�GLHFLRFKR�

PHVHV�

&LWL�QR�FXHQWD�FRQ�PDSDV�GH�WDOHQWR�FRPR�SDUWH�GHO�SURFHVR�GH�JHVWLyQ��HQ�FDPELR��XWLOL]D�

ORV�³WDOHQW�ERRNV´ SDUD�WUDEDMDU�HQ HO�GHVDUUROOR�GH�ORV�WDOHQWRV�HVSHFLDOHV��/RV�³7DOHQW�ERRNV´

FRQWLHQHQ� OD� LQIRUPDFLyQ� GH ORV� DFXHUGRV� GHILQLGRV� HQ HO� SURFHVR� GH� UHYLVLyQ� GH� WDOHQWR� HO�

PLVPR�VH�GHVDUUROOD�HQWUH�ORV�PHVHV�GH�0DU]R�\�0D\R�FRQMXQWDPHQWH�FRQ�OD�UHYLVLyQ�GH�ODV�

HVWUXFWXUDV�RUJDQL]DFLRQDOHV��&RQVWD�GH�ODV�VLJXLHQWHV�HWDSDV��OD�SULPHUD�HYDOXDFLyQ� TXH�UHDOL]D�

HO�VXSHUYLVRU�GHO�iUHD�FRQ�ORV UHIHUHQWHV�GH�UHFXUVRV�KXPDQRV� OXHJR�VH�OOHYDQ�D�FDER�UHXQLRQHV�

GH�FDOLEUDFLyQ�HQWUH�QHJRFLRV�R�iUHDV�DILQHV��SRU�~OWLPR��VH�KDFHQ�UHXQLRQHV�FRQ�RWURV�SDtVHV�GH�

$PpULFD� /DWLQD� SDUD� UHYLVDU� ORV� FDVRV� GH� $UJHQWLQD�� 8UXJXD\� \� 3DUDJXD\� �ORV� SDtVHV� TXH�

LQWHJUDQ�HO�³FOXVWHU´�GH�&LWL�$UJHQWLQD��\�ODV�IXQFLRQHV��

(O� IRFR� GH� OD� HYDOXDFLyQ� HV� OD� HVWUXFWXUD� GH� UHSRUWHV� GLUHFWRV� GH� ORV� SDUWLFLSDQWHV�� OD�

DXWRHYDOXDFLyQ�HQ�DOJXQRV�DVSHFWRV��SRU�HMHPSOR��FXDGURV�GH�VXFHVLyQ��\� ORV�³NH\� WDOHQW´�\�

³KLJK� SRWHQWLDO´�� /DV� GLVFXVLRQHV� GH� FDOLEUDFLyQ� VRQ� IDFLOLWDGDV� SRU� HO� iUHD� GH� WDOHQWR SDUD�
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JHQHUDU HVSDFLRV GH�FRQYHUVDFLyQ�H�LQGDJDU�HQ�ORV�FULWHULRV�GH�HYDOXDFLyQ�HVWDEOHFLGRV��(Q�HVDV�

UHXQLRQHV�VH�UHJLVWUDQ�ORV�UROHV�FUtWLFRV��ORV�RFXSDQWHV�GH�HVRV�UROHV�\�VXFHVRUHV�LGHQWLILFDGRV�\�

ORV�³DOWRV�SRWHQFLDOHV´���

3RU� ~OWLPR�� ODV� KHUUDPLHQWDV� GH� UHFRPSHQVD� \� UHFRQRFLPLHQWR� HVWiQ DVRFLDGDV� FRQ� ORV�

SURFHVRV�GH�JHVWLyQ�GH�WDOHQWR D�WUDYpV�GHO�GHVHPSHxR��SHUR�QR�VH�YLQFXODQ�FRQ HO�SRWHQFLDO��(Q�

&LWL�VH�UHFRPSHQVD�D�ORV�LQGLYLGXRV�HQ�IXQFLyQ�GH�VXV�ORJURV LQGLYLGXDOHV \ GH�ORV�UHVXOWDGRV�GH�

OD�HPSUHVD� (Q�HO�PRPHQWR�GHO�SDJR�GH�ERQRV�VH�KDFH�DOJXQD�GLIHUHQFLDFLyQ�GLVFUHFLRQDO�PX\�

SHTXHxD�HQ�IDYRU�GH�ORV�KLJK�SRWHQWLDO��SHUR�QR�KD\�XQD�SROtWLFD�HVSHFtILFD�DO�UHVSHFWR��
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;,9� &RLQFLGHQFLDV�\�GLIHUHQFLDV�HQ�ORV�WUHV�FDVRV�DQDOL]DGRV

/RV�WUHV�FDVRV�DQDOL]DGRV�SUHVHQWDQ�XQ�IDFWRU�FRP~Q��VXV�SURJUDPDV�GH�JHVWLyQ�GHO�WDOHQWR�

VH�HVWUXFWXUDQ�GHWUiV�GH�XQD�LGHD�FHQWUDO��FRQ�XQ�FRQWHQLGR�VLPEyOLFR�UHOHYDQWH�SDUD�OD�HVWUDWHJLD�

GH�OD�RUJDQL]DFLyQ��(Q�HO�FDVR�GH�*HQHUDO�(OHFWULF�HVD�LGHD�HV�OD�FXOWXUD�RUJDQL]DFLRQDO�\�HO�

FRQFHSWR� GH� OD� DXWRVXILFLHQFLD�� WRGR� DSXQWD� D� GHVDUUROODU� SHUVRQDV� TXH� VHSDQ�PDQHMDUVH� GH�

PDQHUD�DXWyQRPD�\�TXH�SXHGDQ DEDVWHFHUVH�GH�OR�TXH�QHFHVLWDQ�HQ�XQD�RUJDQL]DFLyQ�TXH�SRQH�

P~OWLSOHV�UHFXUVRV�D�GLVSRVLFLyQ��3DUD�DGLGDV�HO�GHSRUWH�HV�HO�IDFWRU�TXH�OH�GD�IRUPD�DO�SURFHVR�

GH�WDOHQWR��OD�FDQFKD��ORV�MXJDGRUHV�\�VXV�SRVLFLRQHV�HQ�HO�HTXLSR��HO� UHVXOWDGR�GHO�MXHJR�VRQ�

FRQFHSWRV�TXH�VH�XWLOL]DQ�DVLPLODQGR�OR�TXH�VH�KDFH�HQ�OD�HPSUHVD�FRQ�OD�FRPSHWHQFLD�GHSRUWLYD��

(Q�HO�FDVR�GH�&LWL��GDGR�TXH�HO�HPSOHDGR�HV�TXLHQ�GHVSOLHJD�HO�VHUYLFLR�TXH�GHYLHQH�OD�YHQWDMD�

FRPSHWLWLYD�GLIHUHQFLDO�GH�OD�HPSUHVD��OD�JHVWLyQ�GHO�WDOHQWR�DSXQWDOD�OD�LGHD�GH�UHIRU]DU�DTXHOOR�

TXH�FDGD�XQR�KDFH�ELHQ�

(Q�OR�TXH�UHILHUH�D�OD�GHILQLFLyQ�GHO�WDOHQWR��ODV�WUHV�HPSUHVDV�PDQHMDQ�SULQFLSLRV�GLIHUHQWHV�

HO�FRQFHSWR�GH�WDOHQWR�HV�UHODWLYR�\�FDGD�RUJDQL]DFLyQ OR�DGDSWD�D�VX�FRQWH[WR��3DUD�*HQHUDO�

(OHFWULF�HO�WDOHQWR�KDFH�UHIHUHQFLD D�ORV�YDORUHV�TXH�OD�FRPSDxtD�SURPXHYH�\�FDGD�HPSOHDGR�HV�

UHVSRQVDEOH�GH�DGRSWDU�HVRV�FRPSRUWDPLHQWRV��(Q�HO�FDVR�GH�DGLGDV��FXDQGR�VH�DOXGH�DO WDOHQWR�

HV�SDUD�UHIHULUVH�DO�JUXSR�GH�HPSOHDGRV�TXH�PDUFDQ�XQD�GLIHUHQFLD�HQ�OD�RUJDQL]DFLyQ��&LWL�HQ�

FDPELR�QR HPSOHD�OD�SDODEUD�WDOHQWR��VH�XWLOL]DQ�ODV�WUHV�FDWHJRUtDV�EDMR ODV�FXDOHV�VH�FODVLILFD

DO�JUXSR�VHOHFWR GH�HPSOHDGRV TXH�UHFLEH�XQ�WUDWDPLHQWR�GLIHUHQFLDO��7DQWR�&LWL�FRPR�DGLGDV�\�

*HQHUDO�(OHFWULF KDFHQ�H[SOtFLWDV HVWDV�GHILQLFLRQHV GH�WDOHQWR��DXQTXH�QR�QHFHVDULDPHQWH�VRQ�

FRQRFLGDV�SRU�WRGRV�ORV�HPSOHDGRV�

/DV� WUHV� FRPSDxtDV� FRPSDUWHQ� XQ� HQIRTXH� H[FOXVLYR� SDUD� WUDEDMDU� SODQHV� GH� GHVDUUROOR��

DSXQWDQGR�D�XQ�JUXSR�HVSHFLDO GH�HPSOHDGRV��FRPSOHPHQWDULDPHQWH� WRGDV�WLHQHQ�LQVWUXPHQWRV�

SDUD�WUDEDMDU�HO�WDOHQWR�GH�PDQHUD�LQFOXVLYD��VLHQGR�HO�GHVHPSHxR�\�OD�RSRUWXQLGDG�GH�VX�PHMRUD�
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FRQWLQXD�HO�IDFWRU�FRP~Q�SDUD�DSR\DU HO�GHVDUUROOR�GH�WRGRV�ORV�HPSOHDGRV� 7RGDV�FRPSDUWHQ�HO�

KHFKR�GH�XWLOL]DU�UHFXUVRV�HVSHFLDOHV�SDUD�HO�WDOHQWR�FUtWLFR�GiQGROH� XQ�IRFR�SULRULWDULR��\�GH�

SRQHU� D�GLVSRVLFLyQ�KHUUDPLHQWDV� HVWDQGDUL]DGDV�SDUD� HO� UHVWR�� 7DQWR�*HQHUDO�(OHFWULF� FRPR�

DGLGDV�WUDEDMDQ�SODQHV�GH�GHVDUUROOR�SDUWLHQGR�GH�ODV�EUHFKDV�GH�ORV�HPSOHDGRV��HO�IRFR�HV�³OR�

TXH�IDOWD´��&LWL�HQ�FDPELR�DSXQWDOD�OD�JHVWLyQ�VREUH�ODV�IRUWDOH]DV�GH�FDGD�XQR��³DSURYHFKHPRV�

OR�TXH�WHQHPRV´�

/D�HYDOXDFLyQ�GH�SRWHQFLDO�VLJXH�XQ�FULWHULR�VLPLODU�HQ�ORV�WUHV�FDVRV��VH�EDVD�HQ�OD�PLUDGD�

GHO� VXSHUYLVRU� GLUHFWR� \� VH� FRQYDOLGD� HQ� GLVWLQWDV LQVWDQFLDV�� HQ� ODV� TXH� VH LQFRUSRUD� OD�

SHUVSHFWLYD�GH�RWURV�QLYHOHV�GH�VXSHUYLVLyQ�\�HO�IHHGEDFN�GH�SDUHV��HV�XQ�HQIRTXH�VXEMHWLYR�\

QR VH� XWLOL]DQ� KHUUDPLHQWDV� FRPSOHPHQWDULDV� �HM�� WHVWV� SVLFROyJLFRV��� � (O� UHVXOWDGR� GH� OD�

HYDOXDFLyQ� GHO� SRWHQFLDO� QR� VH� FRPSDUWH� HQ� QLQJ~Q� FDVR� FRQ ORV� HPSOHDGRV�� VLQ� HPEDUJR��

TXLHQHV�VRQ�HOHJLEOHV�D�LQWHJUDU SURJUDPDV�GH�GHVDUUROOR�PiV�HVWUXFWXUDGRV�GDQ�SRU�VHQWDGR�TXH�

SHUWHQHFHQ�D�OD�HOLWH�GH�³UHFXUVRV�FUtWLFRV´ SRU�ODV DFWLYLGDGHV�GH�ODV�TXH�SDUWLFLSDQ��

/DV�WUHV�HPSUHVDV�FXHQWDQ�FRQ�LQVWDQFLDV�IRUPDOHV�SDUD�UHYLVDU�HO�WDOHQWR��\�HQ�ORV�WUHV�FDVRV�

VH� HQPDUFDQ� HQ� HO� GHVSOLHJXH� GH� SURFHVRV� GHILQLGRV� GHVGH� ODV� FDVDV� PDWULFHV�� (Q� *HQHUDO�

(OHFWULF�HVWH�SURFHVR�VH�OODPD�³3HRSOH�5HYLHZ´��HQ�DGLGDV�³7HDP�/LQH�8S´�\�HQ�&LWL�³7DOHQW�

5HYLHZ´��(O�SURFHVR�FXHQWD�FRQ�XQ�SHVR�SROtWLFR�LPSRUWDQWH��\D�TXH�WLHQH�HO�DSR\R�GH�ORV�OtGHUHV�

GH�OD�RUJDQL]DFLyQ TXH�VH�LQYROXFUDQ�GLUHFWDPHQWH�HQ�VXV�LQVWDQFLDV�FUtWLFDV�

/DV� WUHV� FRPSDxtDV� FRPSDUWHQ� XQ� SURFHVR� FRUSRUDWLYR� SDUD� HYDOXDU� HO� GHVHPSHxR� TXH�

LQFOX\H�KHUUDPLHQWDV�GH�GHVDUUROOR�LQGLYLGXDO��(VWH�LQVWUXPHQWR�HV�HO�TXH�VH�XWLOL]D�SDUD�PDQHMDU�

HO�DERUGDMH�LQFOXVLYR�GHO GHVDUUROOR��\D�TXH�DOFDQ]D�D�WRGRV�ORV�HPSOHDGRV��5HFXUVRV�+XPDQRV�

ODQ]D HO�SURFHVR�\ IDFLOLWD�HO�HQWUHQDPLHQWR�HQ�HO�PLVPR� (O�GHVSOLHJXH�GH�OD�HYDOXDFLyQ�GHO�

GHVHPSHxR��OD�GHILQLFLyQ�GH�REMHWLYRV�GH�GHVDUUROOR� ODV�DFFLRQHV�DVRFLDGDV D�ORV�PLVPRV�\�ODV�

LQVWDQFLDV�GH�IHHGEDFN VH�PDQHMDQ�D�QLYHO�HPSOHDGR�± VXSHUYLVRU��*HQHUDO�(OHFWULF�SRQH�XQ�

pQIDVLV�HVSHFLDO�HQ�URO�GHO�HPSOHDGR�FRQ�UHVSHFWR�D�VX�GHVDUUROOR�\ OD�SXHVWD�HQ�PDUFKD�GH�ORV�
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SODQHV� DVRFLDGRV� DO� PLVPR� FDGD� XQR� GHEH� SURFXUDUVH� OR� TXH� UHTXLHUH SDUD VX� FUHFLPLHQWR�

SURIHVLRQDO� VROLFLWiQGROR DO� VXSHUYLVRU R�XWLOL]DQGR� OD�RIHUWD�GH� DFWLYLGDGHV� H[LVWHQWHV� HQ� OD�

FRPSDxtD� 3RU�HO�FRQWUDULR��WDQWR�HQ�&LWL�FRPR�HQ DGLGDV�HO�VXSHUYLVRU�\�HO�HPSOHDGR�GHILQHQ�

FRQMXQWDPHQWH�ORV�REMHWLYRV�GH�GHVDUUROOR� OXHJR�KD\�SURSXHVWDV�GHVGH�UHFXUVRV�KXPDQRV�SDUD�

DERUGDU�UHTXHULPLHQWRV�FRPXQHV�HQ�OD�RUJDQL]DFLyQ�

(O�VXSHUYLVRU�GLUHFWR�HV��SDUD�ODV�WUHV�HPSUHVDV� HO�SULQFLSDO�UHVSRQVDEOH�GH�ODV�DFFLRQHV�GH�

GHVDUUROOR� GH� VXV� HTXLSRV�� (Q� *HQHUDO� (OHFWULF� XQR GH� ORV� REMHWLYRV� GH� ODV� SRVLFLRQHV� GH�

OLGHUD]JR� HV�GHMDU�XQ�VHPLOOHUR�GH�IXWXURV OtGHUHV�SDUD�OD�RUJDQL]DFLyQ� ODV�LQVWDQFLDV�GH�SODQHV�

GH�GHVDUUROOR�VRQ�XQD�UHVSRQVDELOLGDG�FRPSDUWLGD�HQWUH�HO�HPSOHDGR�\�HO�VXSHUYLVRU��(Q�DGLGDV�

HVWH�SURFHVR�HVWi�WRGDYtD�HVWUXFWXUiQGRVH��SHUR�\D�VH�LGHQWLILFy�DO�VXSHUYLVRU�FRPR�HO�DUWtILFH�GH�

ORV� SODQHV� GH� FDUUHUD� GH� ORV� WDOHQWRVRV�� &LWL� H[SOLFLWD� DELHUWDPHQWH� OD� UHVSRQVDELOLGDG� GHO�

VXSHUYLVRU�HQ�OR�TXH�D�SODQHV�GH�GHVDUUROOR�UHILHUH��SHUR�DGPLWH�TXH�WRGDYtD�KD\�HVSDFLR�SDUD�

UHIRU]DU�D~Q�PiV�HVWD�LQFXPEHQFLD�HQ�OD�RUJDQL]DFLyQ�

(Q� ORV� WUHV� FDVRV� ODV� DFFLRQHV� GH� GHVDUUROOR� FRPELQDQ� SURSXHVWDV� GH� H[SHULHQFLD� HQ� HO�

SXHVWR�� DVLJQDFLRQHV� D� SUR\HFWRV� HVSHFLDOHV�� FRDFKLQJ�IHHGEDFN� GHO� VXSHUYLVRU� H� LQVWDQFLDV�

IRUPDOHV�GH�HQWUHQDPLHQWR��&LWL�\�*HQHUDO�(OHFWULF�WDPELpQ�LQFRUSRUDQ�DFFLRQHV�GH�H[SRVLFLyQ�

\�GHVDUUROOR�GH�UHGHV�GH�FRQWDFWR�HQ�GLVWLQWRV�iPELWRV�

(O� PRGR� GH� SODQLILFDU GHO� WDOHQWR� HV� GLVWLQWR� HQ� FDGD� XQR� GH� ODV� HPSUHVDV� DQDOL]DGDV��

*HQHUDO� (OHFWULF� LQGDJD� VREUH� OD� IRUPD� HQ� TXH� VH� GLVWULEX\H� HO� WDOHQWR� HQ� OD� RUJDQL]DFLyQ��

LGHQWLILFD�FyPR�HV� OD� UHVHUYD�GH� WDOHQWR� \� DERUGD� ODV EUHFKDV�RUJDQL]DFLRQDOHV FRQ�DFFLRQHV�

HVSHFtILFDV��/D�GLQiPLFD�GH�OD�RUJDQL]DFLyQ�FRPSOHML]D�HO�GLVHxR�GH SODQHV�GH�PHGLDQR�SOD]R��

FRPR� ORV� HPSOHDGRV� SXHGHQ� FDPELDU� GH� SXHVWR VLQ� UHVWULFFLRQHV� EDMR� HO� SURJUDPD� GH�

SXEOLFDFLyQ�GH�SRVLFLRQHV�YDFDQWHV�� OD� URWDFLyQ� LQWHUQD�HV�PX\�DOWD��/D�JHQWH�VH�PXHYH�PiV�

UiSLGR� GH� OR� TXH� OD� RUJDQL]DFLyQ� SUR\HFWD�� /RV� DOWRV� SRWHQFLDOHV� EXVFDQ� VXV� RSRUWXQLGDGHV�

GHQWUR�GH�OD�HPSUHVD�\�ODV�HQFXHQWUDQ��LQGHSHQGLHQWHPHQWH�GH�OR�TXH�VH�KD\D�GHILQLGR�FRPR�
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SODQ�GH�FDUUHUD�SDUD�HOORV��(Q�FDPELR�� WDQWR�DGLGDV�FRPR�&LWL� WUDEDMDQ�VREUH�HO�VXSXHVWR�GHO�

DMXVWH�HQWUH�OD�SHUVRQD�\�OD�RUJDQL]DFLyQ��(Q�DGLGDV�VH�DSXQWD�D FRPSDWLELOL]DU�ODV�DVSLUDFLRQHV�

GH�ORV�HPSOHDGRV�FRQ�ODV�QHFHVLGDGHV�GH�OD�RUJDQL]DFLyQ��FRQWDU�FRQ�HO�HTXLSR�DSURSLDGR SDUD�

DOFDQ]DU�OD�HVWUDWHJLD�GH�QHJRFLR��/D�RUJDQL]DFLyQ�GHILQH�TXLpQHV�VRQ�ORV�FDQGLGDWRV�DGHFXDGRV�

SDUD�FDGD�URO�� &LWL�WLHQH�XQ�DERUGDMH�VLPLODU��OD�LGHD�GH�OD�SHUVRQD�MXVWD�HQ�OD�SRVLFLyQ�FRUUHFWD�

HQ�HO�PRPHQWR�\�OXJDU�DGHFXDGR HV�OR�TXH�JXtD�OD�SODQLILFDFLyQ�

(O XVR�GH ODV�KHUUDPLHQWDV�GH�JHVWLyQ�GHO�WDOHQWR�WDPELpQ�GLILHUH�HQ�ORV�WUHV�FDVRV��7DQWR�

*HQHUDO�(OHFWULF�FRPR�&LWL� WLHQHQ�XQ�VLVWHPD�GH�SXEOLFDFLyQ�GH�SXHVWRV�DELHUWRV�SDUD�FXEULU�

FXDOTXLHU�YDFDQWH�HQ�OD�RUJDQL]DFLyQ��/D�LQIRUPDFLyQ�UHOHYDGD�HQ�ODV�LQVWDQFLDV�GH SODQLILFDFLyQ�

GH�WDOHQWR�HV�WHQLGD�HQ�FXHQWD��SHUR�OD�SRVLELOLGDG�GH�SRVWXODUVH�SDUD�OD�SRVLFLyQ�VH�FRPSDUWH�

FRQ�WRGRV��(VWD�VLPLOLWXG�VH�GD�D�SHVDU�GH�TXH�DPEDV�FXHQWDQ�FRQ�VLWXDFLRQHV�GH�PRYLOLGDG�GH�

WDOHQWR�FRPSOHWDPHQWH�GLIHUHQWHV��PLHQWUDV�*HQHUDO�(OHFWULF�WLHQH�XQD�DOWtVLPD�URWDFLyQ�LQWHUQD��

SURGXFWR�GH�TXH�ORV�HPSOHDGRV�XVDQ�OD�KHUUDPLHQWD�GH�³MRE�SRVWLQJ´�HQ�IXQFLyQ�GH�VXV�SURSLRV�

LQWHUHVHV�GH�FDUUHUD��HQ�&LWL�QR�WLHQHQ�PRYLPLHQWRV�HQ�ODV�SRVLFLRQHV�GH�OLGHUD]JR��OD�URWDFLyQ�

HV� QXOD� \� JHQHUD� XQ� HIHFWR� GH� ³ROOD� D� SUHVLyQ´� HQWUH� TXLHQHV� TXLHUHQ� KDFHU� FDUUHUD� HQ� OD�

RUJDQL]DFLyQ�\�QR�HQFXHQWUDQ�HVSDFLR��(V�HVWRV�FDVRV��ODV�DOWHUQDWLYDV�GH�FDUUHUD�LQWHUQDFLRQDO�

VH�FRQYLHUWHQ�HQ�OD�RSFLyQ�GH�PD\RU�YLDELOLGDG�SDUD�HO�FUHFLPLHQWR� 3RU�VX�SDUWH��DGLGDV�XWLOL]D�

OD�LQIRUPDFLyQ�TXH�VXUJH�GH�³7HDP�/LQH�8S´�SDUD�FRQVLGHUDU�D�ORV�FDQGLGDWRV�DOOt�LGHQWLILFDGRV�

DO�FXEULU�SRVLFLRQHV�GH�OLGHUD]JR�YDFDQWHV��OD�SURSXHVWD�VH�OH�KDFH�GLUHFWDPHQWH�DO�HPSOHDGR��

VLQ� QHFHVLGDG� GH� GDU OD� SRVLELOLGDG� GH� SRVWXODUVH� D� WRGD� OD� RUJDQL]DFLyQ� /DV� WUHV� HPSUHVDV�

FRLQFLGHQ�HQ�SULRUL]DU D�ORV�FDQGLGDWRV�LQWHUQRV��VRODPHQWH�FRQVLGHUDQ�RWUDV�DOWHUQDWLYDV�VL�OD�

EUHFKD�HQWUH�OR�H[LVWHQWH�\�OR�TXH�VH�EXVFD�HV�GHPDVLDGR�JUDQGH�

8Q� ~OWLPR� DVSHFWR� HQ� HO� TXH� ODV� WUHV� HPSUHVDV� FRLQFLGHQ� HV� OD� GLVRFLDFLyQ� HQWUH� ODV�

KHUUDPLHQWDV�GH�UHPXQHUDFLyQ�\�HO�SRWHQFLDO��6L�ELHQ�H[LVWHQ�LQVWDQFLDV�IRUPDOHV�SDUD�YLQFXODU

HO� GHVHPSHxR� \� HO� UHFRQRFLPLHQWR �ERQR��PpULWR��� QR� RFXUUH� OR�PLVPR� FRQ� HO� SRWHQFLDO��(O�
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VXSXHVWR�HV�TXH�TXLHQHV� VRQ�FUtWLFRV�SDUD� OD�HPSUHVD VH�FRPSURPHWHQ PiV�FRQ� ORV�GHVDItRV

ODERUDOHV \�ODV�SUR\HFFLRQHV GH�FDUUHUD TXH�FRQ�OD�UHFRPSHQVD��'H�DOJ~Q�PRGR��GDGR�TXH�ODV�

WUHV�HPSUHVDV�LQFOX\HQ�OD�SHUVSHFWLYD�GH�GHVHPSHxR�HQ�OD�GHILQLFLyQ�GH�WDOHQWR��HO�JUXSR�GH�ORV�

³VHOHFWRV´�WHUPLQD�UHFLELHQGR�XQ WUDWDPLHQWR�HVSHFLDO�SRU�OR�TXH�KL]R� QR�SRU�OR�TXH�VH�HVSHUD�

TXH�KDJD�HQ�HO�IXWXUR�

/D� KLSyWHVLV� RULHQWDGRUD� GH� HVWH� WUDEDMR� VH� FRUURERUD� SDUFLDOPHQWH� HQ� ODV� HPSUHVDV�

DQDOL]DGDV��(Q�ORV�WUHV�FDVRV�ORV�SURFHVRV�GH�JHVWLyQ�GHO�WDOHQWR�HVWiQ�LPSOHPHQWDGRV�FRPR�XQD�

³PHMRU�SUiFWLFD´�RUJDQL]DFLRQDO��\�VH�IRPHQWD�VX�GHVSOLHJXH�GHVGH�ODV�FDVDV�PDWULFHV��/R�TXH�

QR�VH�FRUURERUD�HV�TXH�HVWRV�SURFHVRV�HVWpQ�HVFLQGLGRV�GH�ORV�REMHWLYRV�GH�QHJRFLR��OR�TXH�VH�

REVHUYD�HV�TXH�OD�GLQiPLFD�RUJDQL]DFLRQDO�KDFH�LQYLDEOH�VX�XWLOL]DFLyQ�WDO�FRPR�HVWiQ�GLVHxDGRV��

(Q�XQR�GH�ORV�FDVRV�ORV�FDPELRV�GH�SRVLFLyQ�GH�ODV�SHUVRQDV�VH�GDQ�FRQ�PD\RU�UDSLGH]�GH�OR�

TXH�OD�SODQLILFDFLyQ�DQWLFLSD��(Q�RWUR�OD�URWDFLyQ�HV�LQH[LVWHQWH��HQ�FRQVHFXHQFLD�HO�SODQHDPLHQWR�

QR�WLHQH�XQ�iPELWR�GH�DSOLFDFLyQ�HIHFWLYD��(Q�HO�FDVR�GH�DGLGDV�WRGR�HV�PiV�LQFLSLHQWH�\�HV�GLItFLO�

PHGLU�HO�LPSDFWR�UHDO�GH�OD�HVWUDWHJLD�GH�QHJRFLR�HQ�ODV�GHFLVLRQHV� (V�SRVLEOH�FRQFOXLU�HQWRQFHV�

TXH�HO� FRQWH[WR�GH� DSOLFDFLyQ�GH� HVWRV� LQVWUXPHQWRV� MXHJD�XQ� URO� FUtWLFR� SDUD�GHWHUPLQDU VX�

HIHFWLYLGDG�HQ�ORV�FDVRV�TXH�VH�DQDOL]DURQ�
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;9� 5HIOH[LRQHV�ILQDOHV

$�SDUWLU�GH�OR�H[SUHVDGR�SRU�ORV�UHVSRQVDEOHV�GH�ORV�SURFHVRV�GH�JHVWLyQ�GHO�WDOHQWR�HQ�ODV�

WUHV�FRPSDxtDV�VH�DEUHQ�QXHYRV�LQWHUURJDQWHV YLQFXODGRV�DO�URO�TXH�VH�OH�DVLJQDQ�DO�VXSHUYLVRU�

\�DO�HPSOHDGR�HQ�ODV�LQVWDQFLDV�GH�JHVWLyQ�GHO�WDOHQWR�

6HUtD�PX\� LQWHUHVDQWH� FRQRFHU� FyPR� VH� YLYHQ� HVWRV� SURFHVRV� GHVGH� OD� SHUVSHFWLYD� GH�

TXLHQHV� GHEHQ� SRQHUORV� HQ� SUiFWLFD� FRPR� SULQFLSDOHV� UHVSRQVDEOHV�� ORV� VXSHUYLVRUHV��

¢&RQRFHUiQ� FRQ� TXp� KHUUDPLHQWDV� FXHQWDQ� SDUD� WUDEDMDU� HQ� HO� GHVDUUROOR� GH� VXV� HTXLSRV"�

¢6DEUiQ�GHO� LPSDFWR�TXH�SXHGHQ� WHQHU� HQ� OD� FDUUHUD�GH�TXLHQHV� OH� UHSRUWDQ"�¢&UHHUiQ� HQ� OD�

XWLOLGDG� GH� HVWRV� SURFHVRV"� ¢&RQRFHUiQ� FRQ�TXp� ILQ� OR� KDFHQ� \� FyPR�SXHGH� LPSDFWDU� HQ� HO�

WUDEDMR�FRWLGLDQR�\�HQ�ORV�SODQHV�GH�PHGLDQR�SOD]R�GH�OD�RUJDQL]DFLyQ" ¢6HQWLUiQ�DOJ~Q�WLSR�GH�

SUHVLyQ�SDUD�PRVWUDU�ORJURV�GH�GHVDUUROOR��FRQWDU�FRQ�DOJ~Q�WDOHQWR�FUtWLFR�HQ�VXV�HTXLSRV�"

3RU� ~OWLPR�� KDEUtD� TXH� HQWHQGHU� HO� SXQWR� GH� YLVWD� GH� ORV� HPSOHDGRV�� WDQWR� GH� TXLHQHV�

SHUWHQHFHQ�DO�JUXSR�GHO�WDOHQWR�FUtWLFR�FRPR�TXLHQHV QR��/D�H[SHULHQFLD�GH�ORV�TXH SHUWHQHFLHURQ�

D� OD�³HOLWH�GHO� WDOHQWR´�HQ�RUJDQL]DFLRQHV�FRQ�HVWH� WLSR�GH�KHUUDPLHQWDV�SXHGH�GDU�XQD� FODUD�

RULHQWDFLyQ�VREUH�OD�XWLOLGDG�UHDO�GH�HVWRV�LQVWUXPHQWRV��6HUtD�LQWHUHVDQWH�LQGDJDU�VX�SHUFHSFLyQ�

GH� ORV�PLVPRV�� OD� UHODFLyQ�FRQ�HO� GHVDUUROOR�SURIHVLRQDO� \� ODV� FRQVHFXHQFLDV� HQ� VXV�SURSLDV�

FDUUHUDV��7DPELpQ�HVFXFKDU�D�TXLHQHV�QR�WXYLHURQ�SRVLELOLGDG�GH�SDUWLFLSDU�HQ�HVWRV�SURFHVRV�

SDUD�FRQRFHU�OD�SHUVSHFWLYD�HQ�FXDQWR�DO�LPSDFWR�HQ�ODV�UHODFLRQHV�RUJDQL]DFLRQDOHV�\�HQ�VXV�

SRVLELOLGDGHV�GH�WHQHU�RSRUWXQLGDGHV�HQ�OD�HPSUHVD�
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�� *XtD�GH�HQWUHYLVWD�XWLOL]DGD�SDUD�UHOHYDU�OD�LQIRUPDFLyQ�

/ŶŝĐŝŽ�ĚĞ�ůĂ�
ĞŶƚƌĞǀŝƐƚĂ�ŶŽ�
ĞƐƚƌƵĐƚƵƌĂĚĂ

^Ğ� ĚĂ� ůĂ� ďŝĞŶǀĞŶŝĚĂ͕� ůƵĞŐŽ� ƐĞ� ĞǆƉůŝĐĂ� ƋƵĞ� Ğů� ƉƌŽƉſƐŝƚŽ� ĚĞ� ůĂ�
ĞŶƚƌĞǀŝƐƚĂ� ĞƐ� ĐŽŶŽĐĞƌ� � Ğů� ĂďŽƌĚĂũĞ� Ă� ůĂ� ŐĞƐƚŝſŶ� ĚĞů� ƚĂůĞŶƚŽ� ĞŶ� ĞƐĂ�
ŽƌŐĂŶŝǌĂĐŝſŶ͘� ^Ğ� ĂŐƌĂĚĞĐĞ� ůĂ� ƉĂƌƚŝĐŝƉĂĐŝſŶ͕� Ǉ� ƐĞ� ƉŝĚĞ� ƉĞƌŵŝƐŽ� ƉĂƌĂ�
ŐƌĂďĂƌ�ůĂ�ĞŶƚƌĞǀŝƐƚĂ͘�

/ŶĨŽƌŵĂĐŝſŶ�

ƐŽďƌĞ�ůĂ�

ĞŶƚƌĞǀŝƐƚĂ

EŽŵďƌĞ�ĚĞů��ŶƚƌĞǀŝƐƚĂĚŽ͗

�ĂƌŐŽ͗

KƌŐĂŶŝǌĂĐŝſŶ͗

&ĞĐŚĂ�ĚĞ�ůĂ�ĞŶƚƌĞǀŝƐƚĂ͗

KďƐĞƌǀĂĐŝŽŶĞƐ�

ƐŽďƌĞ�Ğů�

ĐŽŶƚĞǆƚŽ�
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��������×������������

ͳǤ Ǭ��±�������������������������������������������×�ǫ

ʹǤ �����������×�ǡ�Ǭ�����������������������ï������ǫ

͵Ǥ Ǭ�����±�������������������������×������������ǫ�ȋ������������������������������
������������������������������Ǣ������������������������������ǡ��×����������������
����������×�����������Ȍ

ͶǤ Ǭ����������ï������������������������������������������������ǫ ���������ǡ�Ǭ�×������
�����������ǫ

ͷǤ Ǭ������������������������������������������������������������������������������ǫ�
Ǭ�����±�����������������������������������ǫ

Ǥ Ǭ������������������������×�������������������×�������������� �����������������ǫ

Ǥ Ǭ�����������������������������������������Ó�ǫ����������ǡ�Ǭ�×�����������������ǫ

ͺǤ Ǭ��±�������×������������������Ó�������������������������������ǫ

ͻǤ �����������×������������Ó��Ǭ�����������������������������������������������
������������������������×�ǫ�Ǭ������ǫ

�������������

ͳͲǤ ��������×�������������×�������������ǣ�Ǭ��±���������������±�������������������ǫ

ͳͳǤ Ǭ������±�����������������������×�������������ǫ�ȋ�����������������������������
������������Ȍǣ�

�Ǥ �������À�������������������������������������������������������×�
�Ǥ ��������������ǲ��������������ǳ������������������������������������������

�������������������������������×�
�Ǥ ��������������������������������������������������������������������×�
�Ǥ ��������������������������������������������������
�Ǥ ���������������������������������������������������������������������

ͳʹǤ Ǭ����������������������À�������������������������������×������������� ��������
����������×�ǫ�

�Ǥ Ǭ���±��������������������������ǫ�
�Ǥ Ǭ�����±�����������ǫ�
�Ǥ Ǭ�×���������������������������������������������������������ï�������ͳͺ�

�����ǫ
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�������������
ͳ͵Ǥ Ǭ�×������������������������×�������������ǫ�ȋ�����������������������������

������������Ȍǣ�
�Ǥ ������������������������������������×������������������������������������

���������Ǣ�
�Ǥ �������������������������������������À�������������������������������������

���������������������
�Ǥ ���������������������������������������×�������������������������������

�������������������������������
�Ǥ ������������������

ͳͶǤ Ǭ���������������������������������×� ��������������������À�������Ȁ��������������
�������������������������������ǫ�Ǭ�×�����������������ǫ

ͳͷǤ Ǭ��������������������������������×����������������������×������������������������Ȁ���
����������À����������������������������������������������������������ǫ

ͳǤ Ǭ�×����������������������������������������������������������������������×�ǫ�
Ǭ����À�������������ï�����������������ï�������ͳͺ������ǫ�ȋ������������������
�������������������Ȍ

�Ǥ ���������×����������������������������
�Ǥ �������������������������������������À�����������������������������������
�Ǥ �������������������×������������������������������������������
�Ǥ ���������������������������������������������������������×�������������

����������������������������������������

ͳǤ Ǭ���±���������������������������������������������������ǫ�ȋ������������������
�������������������Ȍ

�Ǥ �������������ǡ�
�Ǥ ����������������ǡ�
�Ǥ ����������������ǡ�
�Ǥ �����À����������������������×�
�Ǥ ������������������������������

ͳͺǤ Ǭ�������������ï��������������������������������������������������������������ǫ�
Ǭ��±��������������ǫ

ͳͻǤ Ǭ���������������������������������������������������������������������������������
�������ǫ�������������������������ǡ�Ǭ��±������������ǫ�Ǭ����À�������������ï����������
�������ï�������ͳͺ������ǫ

ʹͲǤ Ǭ��±����������������������������������������������������������������������
����������������ǫ

�Ǥ ��������������������À�
�Ǥ ����������������������������������������
�Ǥ �����������������×�ǡ�����������×�������À����
�Ǥ �����������������������������������×����������������×���������������

���������������ȋ�����ǡ������ǡ�������������Ȍ
�Ǥ ��������×���������������������������������������������������×�
�Ǥ �����������×�����������������������������������������������
�Ǥ ����������������������������������×�
�Ǥ ����������������������������
�Ǥ �����������×������������������������������������������×�
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�ůŽŶƐŽ͕��͕͘�Θ�'ĂƌĐşĂͲDƵŝŶĂ͕�&͘��͘�;;ϮϬϭϰͿͿ͘�>Ă�ŐĞƐƚŝſŶ�ĚĞů�ƚĂůĞŶƚŽ͗�>şŶĞĂƐ�ĚĞ�ƚƌĂďĂũŽ�Ǉ�ƉƌŽĐĞƐŽƐ�ĐůĂǀĞ͘�

/ŶƚĂŶŐŝďůĞ��ĂƉŝƚĂů͕��ŝĐŝĞŵďƌĞͲ^ŝŶ�ŵĞƐ�͕�ϭϬϬϯͲϭϬϮϱ͘

�ĂƌƵĐŚ͕� z͘� ;ϮϬϬϲͿ͘� ͞�ĂƌĞĞƌ� ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ� ŽƌŐĂŶŝǌĂƚŝŽŶƐ� ĂŶĚ� ďĞǇŽŶĚ͗� �ĂůĂŶĐŝŶŐ� ƚƌĂĚŝƚŝŽŶĂů� ĂŶĚ�

ĐŽŶƚĞŵƉŽƌĂƌǇ�ǀŝĞǁƉŽŝŶƚƐ͘�,ƵŵĂŶ�ƌĞƐŽƵƌĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞǀŝĞǁ�ϭϲ�;ϮͿ͕�ϭϮϱͲϭϯϴ͘

�ĂƉƉĞůůŝ͕�W͕͘�Θ�<ĞůůĞƌ͕�:͘�;ϮϬϭϰͿ͘�dĂůĞŶƚ�DĂŶĂŐĞŵĞŶƚ͗��ŽŶĐĞƉƚƵĂů��ƉƉƌŽĂĐŚĞƐ�ĂŶĚ�WƌĂĐƚŝĐĂů��ŚĂůůĞŶŐĞƐ͘�

�ŶŶƵĂů�ZĞǀŝĞǁ�ŽĨ�KƌŐĂŶŝǌĂƚŝŽŶĂů�WƐǇĐŚŽůŽŐǇ�Θ�KƌŐĂŶŝǌĂƚŝŽŶĂů��ĞŚĂǀŝŽƌ͕�sŽů͘�ϭ͕�/ƐƐƵĞ�ϭ͘�DĂƌĐŚ͕�

ƉƉ͘�ϯϬϱͲϯϯϭ͘

�ŚĞĞƐĞ͕�d͘��͘�;ϮϬϬϴͿ͘�>Ă�ŽƌŐĂŶŝǌĂĐŝſŶ�ďĂƐĂĚĂ�ĞŶ�Ğů�ƚĂůĞŶƚŽ͘DĂĚƌŝĚ͗͘�WƌĞŶƚŝĐĞ�,Ăůů͘

�ŽůůŝŶŐƐ͕��͘� '͘� ;ϮϬϭϰͿ͘� ͞dŽǁĂƌĚƐ�DĂƚƵƌĞ� dĂůĞŶƚ�DĂŶĂŐĞŵĞŶƚ͗� �ĞǇŽŶĚ� ^ŚĂƌĞŚŽůĚĞƌ� sĂůƵĞ͘͟�,ƵŵĂŶ�

ZĞƐŽƵƌĐĞƐ��ĞǀĞůŽƉŵĞŶƚ�YƵĂƌƚĞƌůǇ͕�ǀŽů�Ϯϱ͕�EŽ�ϯ͘

�ŽůůŝŶŐƐ͕� �͕͘�Θ�DĞůůĂŚŝ͕� <͘� ;ϮϬϬϵͿ͘� ͞^ƚƌĂƚĞŐŝĐ� dĂůĞŶƚ�DĂŶĂŐĞŵĞŶƚ͗� �� ƌĞǀŝĞǁ� ĂŶĚ� ƌĞƐĞĂƌĐŚ� ĂŐĞŶĚĂ͘͟�

,ƵŵĂŶ�ZĞƐŽƵƌĐĞ�DĂŶĂŐĞŵĞŶƚ�ZĞǀŝĞǁ͕�ϭϵ͗�ϰ͕�ϯϬϰʹϯϭϯ͘

�ŽŶŐĞƌ͕�:͕͘�Θ�WŝůĂŶƐ͕�'͘�;ϮϬϭϲ� Ϳ͘�ZĞƚŚŝŶŬŝŶŐ�dĂůĞŶƚ�DĂŶĂŐĞŵĞŶƚ� ͘��ŽƌƉŽƌĂƚĞ�ZĞƐĞĂƌĐŚ�&ŽƌƵŵ͘

&ĞƌŶĄŶĚĞǌ��ƌĂŽǌ͕��͘�;ϮϬϭϰ�;:ƵŶĞͿͿ͘�ϮϭƐƚ��ĞŶƚƵƌǇ�dĂůĞŶƚ�^ƉŽƚƚŝŶŐ͘�,ĂƌǀĂƌĚ��ƵƐŝŶĞƐƐ�ZĞǀŝĞǁ͘

'ĂůůĂƌĚŽͲ'ĂůůĂƌĚŽ͕� �͘� �͘Ͳ�͘� ;ϮϬϭϮͿ͘� ΗtŚĂƚ ĚŽ� ǁĞ� ĂĐƚƵĂůůǇ� ŵĞĂŶ� ďǇ� dĂůĞŶƚ� ŝŶ� �ƵƐŝŶĞƐƐ͍Η͘� �/�^D�

tŽƌŬƐŚŽƉ�ŽŶ�dĂůĞŶƚ�DĂŶĂŐĞŵĞŶƚ͘ �ƌƵƐƐĞůƐ͕��ĞůŐŝƵŵ͘

'ĂůůĂƌĚŽͲ'ĂůůĂƌĚŽ͕��͕͘��ƌŝĞƐ͕�E͕͘�Θ�'ŽŶǌĄůĞǌͲ�ƌƵǌ͕�d͘�;ϮϬϭϯͿ͘�tŚĂƚ�ŝƐ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�͚ƚĂůĞŶƚ͛�ŝŶ�ƚŚĞ�ǁŽƌůĚ�

ŽĨ�ǁŽƌŬ͍�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ�DĂŶĂŐĞŵĞŶƚ�ZĞǀŝĞǁ�Ϯϯ͕�ϮϵϬͲϯϬϬ͘

,ĞĚĂǇĂƚŝ�DĞŚĚŝĂďĂĚŝ͕� �͕͘�Θ� >ŝ͕� :͘� ;ϮϬϭϲͿ͘� ΗhŶĚĞƌƐƚĂŶĚŝŶŐ� dĂůĞŶƚ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ� /ŵƉůŝĐĂƚŝŽŶƐ� ĨŽƌ�

,ƵŵĂŶ� ZĞƐŽƵƌĐĞ� �ĞǀĞůŽƉŵĞŶƚ͘� �Ŷ� /ŶƚĞŐƌĂƚŝǀĞ� >ŝƚĞƌĂƚƵƌĞ� ZĞǀŝĞǁ͘͟� ,ƵŵĂŶ� ZĞƐŽƵƌĐĞ�

�ĞǀĞůŽƉŵĞŶƚ�ZĞǀŝĞǁ͕�sŽů�ϭϱ�;ϯͿ͕�ϮϲϯͲϮϵϰ͘

,ĞƐŬĞƚŚ͕��͘�;:ƵůŝŽ�ĚĞ�ϮϬϭϰͿ͘�DĂŶĂŐŝŶŐ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ǇŽƵƌ�ƚĂůĞŶƚ���ŶĞǁ�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ŚƵŵĂŶ�ĐĂƉŝƚĂů�

ŵĞĂƐƵƌĞŵĞŶƚ͘ KďƚĞŶŝĚŽ� ĚĞ� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐŝƉĚ͘ĐŽ͘ƵŬͬŬŶŽǁůĞĚŐĞͬƐƚƌĂƚĞŐǇͬĂŶĂůǇƚŝĐƐͬǀĂůƵŝŶŐͲ

ƚĂůĞŶƚ

:ĂƋƵĞƐ͕��͘�;ϮϬϬϰͿ͘�>Ă�ŽƌŐĂŶŝǌĂĐŝſŶ�ƌĞƋƵĞƌŝĚĂ͘ 'ƌĂŶŝĐĂ�^͘�͘



���

<ƵĐŚĂƌēşŬŽǀĄ͕� �͘� ;ϮϬϭϯͿ͘� DĂŶĂŐĞƌŝĂů� ĂƉƉƌŽĂĐŚĞƐ� ƚŽ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ƚŚĞ� ,ƵŵĂŶ� �ĂƉŝƚĂů͘� ,ƵŵĂŶ�

ZĞƐŽƵƌĐĞƐ�DĂŶĂŐĞŵĞŶƚ�Θ��ƌŐŽŶŽŵŝĐƐ͕�sŽůƵŵĞ�s//�ϭͬϮϬϭϯ͘

>ĞǁŝƐ͕� Z͘� �͕͘� Θ� ,ĞĐŬŵĂŶ͕� Z͘� :͘� ;ϮϬϬϲͿ͘� ͞dĂůĞŶƚ� DĂŶĂŐĞŵĞŶƚ͗� �� ĐƌŝƚŝĐĂů� ZĞǀŝĞǁ͘͟� ,ƵŵĂŶ� ZĞƐŽƵƌĐĞ�

DĂŶĂŐĞŵĞŶƚ�ZĞǀŝĞǁ͕�sŽů�ϭϲ͕�ϭϯϵͲϭϱϰ͘

DĂǇŽ͕� �͘� ;ϮϬϭϮͿ͘� ,ƵŵĂŶ ZĞƐŽƵƌĐĞƐ� Žƌ� ,ƵŵĂŶ� �ĂƉŝƚĂů͍͗� DĂŶĂŐŝŶŐ� WĞŽƉůĞ� ĂƐ� �ƐƐĞƚƐ� ͘ EĞǁ� zŽƌŬ͗�

ZŽƵƚůĞĚŐĞ͘

DĐ<ŝŶƐĞǇ�;�Ě�DŝĐŚĂĞůƐ͕�,ĞůĞŶ�,ĂŶĚĨŝĞůĚͲ:ŽŶĞƐ͕�ĂŶĚ��ĞƚŚ��ǆĞůƌŽĚͿ͘�;ϮϬϬϭͿ͘�dŚĞ�ǁĂƌ�ĨŽƌ�ƚĂůĞŶƚ͘ ,ĂƌǀĂƌĚ�

�ƵƐŝŶĞƐƐ�WƌĞƐƐ͘

KũĞĚĂ͕�,͘�;ϮϬϭϯͿ͘�sŝŐŝůĂƌ�Ǉ��ŝĨĞƌĞŶĐŝĂƌ͘ �ƵĞŶŽƐ��ŝƌĞƐ͗�>ĞƚƌĂ sŝǀĂ͘

WĞƚƌŝĞ͕�E͘�;ϮϬϭϰͿ͘�Η&ƵƚƵƌĞ�dƌĞŶĚƐ�ŝŶ�>ĞĂĚĞƌƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚΗ͘��ĞŶƚĞƌ�ĨŽƌ��ƌĞĂƚŝǀĞ�>ĞĂĚĞƌƐŚŝƉ�Ͳ tŚŝƚĞ�

WĂƉĞƌ͘

^ĐŚĞŝŶ͕��͘�;ϭϵϳϳͿ͘�Η/ŶĐƌĞĂƐŝŶŐ�KƌŐĂŶŝǌĂƚŝŽŶĂů��ĨĨĞĐƚŝǀĞŶĞƐƐ�ƚŚƌŽƵŐŚ��ĞƚƚĞƌ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ�WůĂŶŶŝŶŐ�

ĂŶĚ��ĞǀĞůŽƉŽŵĞŶƚΗ͘�^ůŽĂŶ�DĂŶĂŐĞŵĞŶƚ�ZĞǀŝĞǁ�ϭϵ͕�ŶŽ͘�ϭ͘

dŚƵŶŶŝƐƐĞŶ͕� D͕͘� �ŽƐĞůŝĞ͕� W͕͘� Θ� &ƌƵǇƚŝĞƌ͕� �͘� ;ϮϬϭϯͿ͘� ͞�� ƌĞǀŝĞǁ� ŽĨ� dĂůĞŶƚ� DĂŶĂŐĞŵĞŶƚ͗� ŝŶĨĂŶĐǇ� Žƌ�

ĂĚŽůĞƐĐĞŶĐĞ͍͘͟�dŚĞ�/ŶƚĞƌŶĂƚŝŽŶĂů�:ŽƵƌŶĂů�ŽĨ�,ƵŵĂŶ�ƌĞƐŽƵƌĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞǀŝĞǁ͕�sŽů�Ϯϰ�;ϵͿ͕�

ϭϳϰϰͲϭϳϲϭ͘

hůƌŝĐŚ͕��͕͘�<ƌǇƐĐǇŶƐŬŝ͕��͕͘�hůƌŝĐŚ͕�D͕͘�Θ��ƌŽĐŬďĂŶŬ͕�t͘�;ϮϬϭϳͿ͘�sŝĐƚŽƌǇ�ƚŚƌŽƵŐŚ�KƌŐĂŶŝǌĂƚŝŽŶ͘�tŚǇ�ƚŚĞ�

ǁĂƌ�ĨŽƌ�dĂůĞŶƚ�ŝƐ�&ĂŝůŝŶŐ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ĂŶĚ�ǁŚĂƚ�ǇŽƵ�ĐĂŶ�ĚŽ�ĂďŽƵƚ�ŝƚ͘ EĞǁ�zŽƌŬ͗͘�DĐͲ'ƌĂǁͲ,ŝůů͘

sĂƐŝůĂĐŚŝƐ�ĚĞ�'ŝĂůĚŝŶŽ͕�/͘�Ǉ͘�;ϮϬϬϴͿ͘��ƐƚƌĂƚĞŐŝĂƐ�ĚĞ�ŝŶǀĞƐƚŝŐĂĐŝſŶ�ĐƵĂůŝƚĂƚŝǀĂ͘ 'ĞĚŝƐĂ͘��ĂƉ͘�Ϯ͘


