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( O 7 UDWDGR GH OD UHIRUP D GHO HQWHQGLP LHQWR HVWi
FRP SUHQGLGR HQ ODV 2 EUDV SyVWXP DV  SXEOLFDGDV 
WUDV DOJXQRV P HVHV GH OD P XHUWH GHO DXWRU  SRU VXV
DP LJRV   /H SUHFHGH XQ $ YLVR DO OHFWRU  TXH VH KDOOD 
Ui  P i V DGHODQWH  7 DP ELpQ VH P HQFLRQD HQ HO SUHIDFLR
JHQHUDO YHURVtP LOP HQWH HVFULWR SRU -DULJ -HOOHV   6D 

  /RV GHP i V HVFULWRV FRQWHQLGRV HQ HVWD HGLFLyQ VRQ OD e WLFD 
HO&RPSHQGLR GH JUDPi WLFD KHEUHD  HO 7UDWDGR SROtWLFR  LQFRQFOXVR  \
XQD VHOHFFLyQ GH &DUWDV  1 R ILJXUD HO QRP EUH GHO DXWRU QL GHO
HGLWRU  /D SXEOLFDFLyQ HQ      GH ODV REUDV LQpGLWDV GH 6SLQR 
] D HUD HP SUHVD TXH FRP SRUWDED DOJ~Q SHOLJUR \ H[ LJ tD FLHUWDV
SUHFDXFLRQHV 
 -DULJ -HOOHV FROHJLDQWH  ILHO DPLJR GH 6SLQR]D  VH LQLFLy FRPR FRPHU 
FLDQWH GH HVSHFLDV HQ $ PVWHUGDP  $ EDQGRQy VX FRPHUFLR D ILQ GH DOFDQ 
]DU  SRU HO FULWHULR FRQVFLHQWH GH VX HVStULWX  OD Pi V DOWD SHUIHFFLyQ PRUDO
SRVLEOH 
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EHP RV DVt TXH HVWH HVFULWR HV XQR GH ORV P i V YLHMRV
GH6SLQR] D \ TXH TXHGy LQFRQFOXVR  D GHVSHFKR GHO
GHVHR GHO DXWRU GH FRP SOHWDUOR  GHELGR D ©OD GLILFXO 
WDG GH OD REUD  D ODV SURIXQGDV LQYHVWLJDFLRQHV \ DO
LQILQLWR VDEHU TXH UHTXHUtDª 

( Q XQD FDUWD D 2 OGHQEXUJ  6SLQR] D KDEOD DVt 
©( Q FXDQWR D VXV SUHJXQWDV VREUH OD P DQHUD FRP R
ODV FRVDV KDQ FRP HQ] DGR \ VREUH VX QH[ R GH GHSHQ 
GHQFLD FRQ OD FDXVD SULP HUD  KH FRP SXHVWR XQD
REULWD tQWHJUD DFHUFD GH HOOR \ WDP ELpQ VREUH OD 5 H 
IRUP D GHO HQWHQGLP LHQWR  HVWR\ RFXSDGR HQ VX
WUDQVFULSFLyQ \ FRUUHFFLyQª 

( VWDREULWD QR SXHGH VHU QL HO %UHYH WUDWDGR  TXH
QR VH RFXSD H[ SUHVDP HQWH GHO HQWHQGLP LHQWR \ GHO
FRQRFLP LHQWR  QL OD e WLFD  TXH DXQ QR H[ LVWtD HQ HVD
IHFKD  \ TXH QR HV XQD REULWD  RSXVFXOXP   \ WDP SR 
FR FRQWLHQH HVWXGLR SDUWLFXODU GH QXHVWUR SRGHU GH
FRQRFLP LHQWR 

  ( O RULJLQDO GH HVWD FDUWD  OD VH[ WD GH OD FROHFFLyQ  TXH FRQWLH 
QH ODV REVHUYDFLRQHV GH 6SLQR] D VREUH HO OLEUR GH %R\OH  GH
1 LWUR ) OXLGLWDWHHW) LUPLWDWH  HVWi  DFWXDOP HQWH HQ /RQGUHV  HQ
ORV DUFKLYRV GH OD 6RFLHGDG 5 HDO  GH OD TXH 2 OGHQEXUJ  IXH
VHFUHWDULR  &DUHFH GH IHFKD  SHUR P HGLDQWH FLHUWDV FRQH[ LRQHV
VH OD SXHGH VLWXDU HQ GLFLHP EUH GH      R HQ HQHUR GH      
9 pDVH0 HLQVP D 2 E FLW   Si JLQD     
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6yOR HO IUDJP HQWR FRQRFLGR FRQ HO QRP EUH GH
7 UDWDGR GH OD UHIRUP D GHO HQWHQGLP LHQWR SXHGH VHU
OD REUD TXH  HQ VX FDUWD D 2 OGHQEXUJ 6SLQR] D FRQVL 
GHUD FRP R \D FRP SXHVWD  DXQTXH QR HQWHUDP HQWH
FRQFOXLGD  ( Q UHDOLGDG  HVH IUDJP HQWR QR FRQWLHQH 
HQ VX HVWDGR DFWXDO   VLQR EUHYtVLP DV DOXVLRQHV DO RUL 
JHQ GH ODV FRVDV \ D OD FDXVD SULP HUD  SHUR HQ YDULRV
OXJDUHV 6SLQR] D DGYLHUWH DO OHFWRU TXH WUDWDUi  P i V
DGHODQWH DVXQWRV GH HVD QDWXUDOH] D \ WDP ELpQ OR UH 
P LWH D VX ILORVRItD   HV GHFLU  VLQ GXGD D OD SDUWH GH VX
OLEUR TXH GHEtD FRQWHQHU OD H[ SRVLFLyQ GH VX P HWDIt 
VLFD 

3RGHUQRV  SXHV  FRQVLGHUDU HO 7 UDWDGR GH OD UH 
IRUP D GHO HQWHQGLP LHQWR FRP R FRP SXHVWR DSUR[ L 
P DGDP HQWH HQ        6H WUDWD GH XQD REUD GH HVH

  0 H SDUHFH YHURVtP LO TXH OD REUD KD\D VLGR UHKHFKD  DFDVR HO
GHVHR SULP LWLYR GH 6SLQR] D QR HUD LQFOXLU HQ HOOD WRGR OR TXH
P i V WDUGH TXLVR SRQHU FRQFHUQLHQWH DO P pWRGR D VHJXLU HQ OD
LQYHVWLJDFLyQ GH OD YHUGDG 
  6REUH HVWH SXQWR YpDVH ( OOERJHQ ' HU7 UDFWDWXV GH LQWH 
OOHFWXVHP HQGDWLRQH 
  6HJ~Q 0 HLQVP D  RE FLW   Si J         OD LGHD GH HVFULELU XQ
RS~VFXOR VREUH OD UHIRUP D GHO HQWHQGLP LHQWR SXGR DFXGLUOH D
6SLQR] D P LHQWUDV D\XGDED D VX P DHVWUR YDQ GHQ ( QGHQ HQ VX
WDUHD GH SURIHVRU  0 i V WDUGH  HQ 5 LMQVEXUJ  P LVP R  GRQGH
SDVy ORV DxRV      D       WXYR SRU OR P HQRV XQ DOXP QR 
OODP DGR &DVHDULXV  DO TXH P HQFLRQD HQ VXV FDUWDV   \   \ GHO
FXDO GLUHP RV DOJXQDV SDODEUDV HQ OD 1 RWLFLD VREUH ORV 3ULQFLSLRV
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SHUtRGR GH OD YLGD GH 6SLQR] D SDVDGR HQ 5 LMQVEXUJ  
OD P i V FpOHEUH  OD P i V OHtGD \  HQ FXDQWR D VX FRQWH 
QLGR GRJP i WLFR  OD P i V LP SRUWDQWH TXH KD\D HVFULWR
HQ HVH SULP HU SHUtRGR GH VX DFWLYLGDG OLWHUDULD 

( V SUHFLVR SUHJXQWDUVH SRU TXp HVWD REUD  FDSLWDO
D GHVSHFKR GH VX EUHYHGDG  KD TXHGDGR LQFRQFOXVD 
3XHGH SHQVDUVH P X\ ELHQ TXH 6SLQR] D  KDELHQGR
HP SUHQGLGR OD FRP SRVLFLyQ GH OD e WLFD  KD\D UHQXQ 
FLDGR D HVFULELU R D FRQVHUYDU OD SDUWH GH VX WUDWDGR
HQ TXH GHEtD H[ SRQHU VX ILORVRItD  SHUR OR TXH UH 
TXLHUH H[ SOLFDFLyQ HV HO KHFKR GH TXH OD P LVP D WHRUtD
GHO FRQRFLP LHQWR KD\D TXHGDGR LQFRQFOXVD 

/DV ~OWLP DV Si JLQDV GH OD 5 HIRUP D GHO HQWHQGL 
P LHQWR GHVFXEUHQ FLHUWR HP EDUD] R  HO SHQVDP LHQWR 
KDVWD DKt VHJXUR GH Vt P LVP R  Ii FLO GH VHJXLU HQ VX

GH OD ILORVRItD GH ' HVFDUWHV  3HUR QLQJ~Q OHFWRU DWHQWR GHO 7UDWDGR
GH OD UHIRUPD GHO HQWHQGLPLHQWR FUHHUi  QHFHVDULR H[ SOLFDU SRU HVDV
FLUFXQVWDQFLDV DFFLGHQWDOHV OD FRP SRVLFLyQ GH HVWD REUD  ( OOD
WLHQH VX OXJDU QHFHVDULR HQ ORV WUDEDMRV GH 6SLQR] D  WDP SRFR
HV  DXQTXH HQ HOOD VH P HQFLRQH OD SHGDJRJ tD  HO HVFULWR GH XQ
SHGDJRJR TXH SHUVLJXH HO P HGLR GH HQVHxDU OD YHUGDG R GH
HQVDQFKDU HO HVStULWX GH XQ DOXP QR  HV HO WUDEDMR GH XQ ILOyVR 
IR TXH P HGLWD SURIXQGDP HQWH VREUH OD QDWXUDOH] D GH OR YHU 
GDGHUR \ HO P pWRGR D VHJXLU SDUD QR DSDUWDUVH GH HOOR HQ VXV
SURSLDV LQYHVWLJDFLRQHV  ( O DFRQWHFLP LHQWR TXH FXHQWD HQ VX
YLGD \ TXH SXHGH VHU UHFRUGDGR D SURSyVLWR GH OD 5 HIRUPD GHO
HQWHQGLPLHQWR  HV OD OHFWXUD GH ' HVFDUWHV \ VLQ GXGD WDP ELpQ GH
%DFRQ  TXH SDUHFH VHU HO EODQFR HQ P XFKRV SDVDMHV 
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P DUFKD  SDUHFH EXVFDUVH D~Q  GXGDU DFDVR  YROYHU
VREUH VX FDP LQR  FRP R VL GLILFXOWDGHV LP SUHYLVWDV VH
KXELHVHQ SUHVHQWDGR \ UHTXLULHUDQ XQ UHWURFHVR  7 UDV
KDEHU H[ SXHVWR ORV P RWLYRV GH RUGHQ P RUDO   TXH OR
GHWHUP LQDURQ D HP SUHQGHU OD UHIRUP D GH VX HQWHQ 
GLP LHQWR 6SLQR] D FRP LHQ] D SRU GLVWLQJXLU FXDWUR
P RGRV GH SHUFHSFLyQ R JUDGRV GH FRQRFLP LHQWR   \
GD ODV UD] RQHV SRU ODV FXDOHV HO FXDUWR P RGR  HO FR 
QRFLP LHQWR LQP HGLDWR GH XQD FRVD SRU VX HVHQFLD R
VX FDXVD SUy[ LP D  GHEH VHU SUHIHULGR D ORV GHP i V 
KDEOD OXHJR GHO P pWRGR D VHJXLU SDUD OOHJDU D HVH
JUDGR VXSHULRU \ P XHVWUD TXH HVH P pWRGR FRQVLVWH

  ( V GLItFLO OHHU VLQ HP RFLyQ  D P L MXLFLR  SRU OR P HQRV  HO FR 
P LHQ] R GH OD REUD  OD SURIXQGLGDG GHO VHQWLP LHQWR \ OD VLQFH 
ULGDG GHO WRQR P DQLILHVWDQ OD DVSHUH] D GH ODV OXFKDV SDVDGDV 
$ MHQR D FXDOTXLHU , JOHVLD  VROR DQWH HO 8 QLYHUVR  P LVWHULRVR
D~Q \ VLQ GXGD KRVWLO  OOHQR GH SHOLJURV 6SLQR] D TXLHUH VDOYDUVH
SRU OD UHIOH[ LyQ SXUD  HO EXHQ XVR GHO HQWHQGLP LHQWR  < HVR
WLHQH YHUGDGHUD JUDQGH] D  £&Xi Q GLIHUHQWH GH OD VLWXDFLyQ GH
' HVFDUWHV DO FRP LHQ] R GH ODV 0 HGLWDFLRQHV   3DUD OD FRP SDUD 
FLyQ GH DP EDV REUDV YpDVH . XQR ) LVFKHU  * HVFKLFKWHGHUQHXHUHQ
3KLORVRSKLH        Si J        
  ( Q HO %UHYH WUDWDGR ORV JUDGRV GHO FRQRFLP LHQWR HUDQ WUHV  VLQ
TXH KXELHUD HQ HVWR ILMH] D SHUIHFWD  HQ OD e WLFD  VHUi Q GHILQLWL 
YDP HQWH UHGXFLGRV D WUHV  ORV UXP RUHV \ OD H[ SHULHQFLD YDJD
IRUP DQ HO SULP HU FRQFLHUWR  6REUH OD FRP SDUDFLyQ TXH GHEH
KDFHUVH D HVWH UHVSHFWR HQWUH ODV WUHV REUDV  YpDVH HQ SDUWLFX 
ODU7 UHQGHOHQEXUJ  +LVWRULVFKH%HLWUl JH]XU3KLORVRSKLH  %HUOtQ 
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DQWH WRGR HQ XQ FRQRFLP LHQWR UHIOH[ LYR  FODUR  GH OD
YHUGDG \D SRVHtGD  ( VWH FRQRFLP LHQWR  HQ HIHFWR 
KDUi  SRVLEOH OD GLVWLQFLyQ GH OR YHUGDGHUR \ GH OR
IDOVR \ WDP ELpQ HO SURJUHVR GHO HVStULWX  HV GHFLU  OD
IRUP DFLyQ GH QXHYDV LGHDV FODUDV \ GLVWLQWDV  $ OJR
P i V DGHODQWH UHVXP H DSUR[ LP DGDP HQWH FRP R VLJXH
OR TXH VH GHEH HVSHUDU GHO P pWRGR 

   4 XH HQVHxH D GLVWLQJXLU OD LGHD YHUGDGHUD GH
WRGDV ODV RWUDV SHUFHSFLRQHV 

   4 XH WUDFH ODV UHJODV SDUD IRUP DU GH ODV FRVDV
D~Q GHVFRQRFLGDV LGHDV FODUDV \ GLVWLQWDV 

   4 XH LQVWLWX\D XQ RUGHQ GH LQYHVWLJDFLyQ SUR 
SLR SDUD DKRUUDU LQ~WLOHV IDWLJDV 

( Q ILQ      SDUD TXH HO P pWRGR VHD OR P i V SHU 
IHFWR SRVLEOH HV QHFHVDULR TXH VH WRP H FRP R SXQWR
GH SDUWLGD OD LGHD GHO VHU P i V SHUIHFWR 

( O SULP HU SXQWR HVWi  WUDWDGR HQWHUDP HQWH  OD
LGHD YHUGDGHUD HV GLVWLQJXLGD FXLGDGRVDP HQWH GH OD
ILFFLyQ \ GHO HUURU  /D e WLFD  GRQGH VH SXHGH YHU OD
DSOLFDFLyQ GH ORV SULQFLSLRV HVWDEOHFLGRV HQ OD 5 H 
IRUP D GHO HQWHQGLP LHQWR  FRP LHQ] D FRQIRUP H D OD
UHJOD HQXQFLDGD HQ FXDUWR OXJDU  ( Q FXDQWR DO VHJXQ 
GR SXQWR  VyOR HVWi  LQFRP SOHWDP HQWH WUDWDGR  \ HO
WHUFHUR QR OR HVWi  HQ DEVROXWR  SRU OR P HQRV H[ SOt 
FLWDP HQWH 
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6LHQGR HO FRQRFLP LHQWR GH ODV FRVDV VLQJXODUHV HO
ILQ SHUVHJXLGR  \ WRGDV ODV RWUDV HQWHV GH UD] yQ  6SL 
QR] D P XHVWUD TXH HVWH FRQRFLP LHQWR QR SXHGH GH 
GXFLUVH GH LGHDV R GH SULQFLSLRV JHQHUDOHV  SRU RWUD
SDUWH  HO RUGHQ  GH KHFKR  HQ HO FXDO ODV FRVDV VH VX 
FHGHQ  FRP R FDUHFH GH SXQWR GH FRQH[ LyQ FRQ VX
HVHQFLD  QR VLHQGR XQD YHUGDG   HV LP SRVLEOH FRQFH 
ELUOR FODUD \ GLVWLQWDP HQWH  3RU ODV P LVP DV FRVDV VLQ 
JXODUHV  SHUR ILMDV \ HWHUQDV  VH OOHJDUi
GHGXFWLYDP HQWH DO FRQRFLP LHQWR GH ODV FRVDV P yYL 
OHV \ FDP ELDQWHV  ¢( Q TXp RUGHQ  VLQ HP EDUJR  VH
KDUi  HVWD GHGXFFLyQ" 6HUi  QHFHVDULR FRQVLGHUDU XQD
FRVD DQWHV TXH RWUD  ¢FXDO HVFRJHU"

( Q HVWH SXQWR GH VX H[ SRVLFLyQ  6SLQR] D  FRP R
' HVFDUWHV  VL QR H[ DFWDP HQWH SRU ODV P LVP DV UD] R 
QHV    VLHQWH OD QHFHVLGDG GH DSHODU D OD H[ SHULHQFLD 
&RUUHVSRQGH  GLFH  DQWHV GH LQWHQWDU FRQRFHU ODV FR 
VDV VLQJXODUHV  WUDWDU GH ORV P HGLRV TXH SHUP LWHQ OOH 
JDU D HVH ILQ  \ QRP EUD FRP R P HGLRV HO EXHQ XVR GH

 6SLQR] D GLFH YHUGDG HWHUQD  VXSULP R DTXL OD SDODEUD HWHUQD SDUD
VHxDODU P HMRU OD RSRVLFLyQ GH OD HVHQFLD \ GH OD H[ LVWHQFLD  HQ
WDQWR TXH HOOD GHSHQGH GH XQ FRQFXUVR GH FLUFXQVWDQFLDV   GH
OR YHUGDGHUR \ GH OR TXH  VHJ~Q ORV VHFXDFHV GH OD FLHQFLD
H[ SHULP HQWDO  HV OR UHDO 
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ORV VHQWLGRV \ HO HP SOHR GH OD H[ SHULHQFLD  QR YDJD \
VLP SOHP HQWH  VLQR VLJXLHQGR UHJODV ILMDV \ HQ XQ RU 
GHQ HVWULFWR  SDUD GHWHUP LQDU OD FRVD TXH VH HVWXGLD 
( Q UHDOLGDG  QL HQ OD FRQWLQXDFLyQ GHO WUDWDGR QL HQ
SDUWH DOJXQD 6SLQR] D KD P DQWHQLGR OD SURP HVD TXH
SDUHFH KDFHU DTXt  +D DILUP DGR  VLHP SUH TXH HO FR 
QRFLP LHQWR GH ODV FRVDV H[ LVWHQWHV HQ OD QDWXUDOH] D
HUD SRVLEOH  \ HV FLHUWR TXH pO GHEH HVWDU HQ VX GRF 
WULQD  SHUR MDP i V KD P RVWUDGR GH P RGR VDWLVIDFWRULR
FyP R HOOR RFXUUtD  MDP i V VH KD H[ SOLFDGR H[ SUHVD 
P HQWH DFHUFD GHO SDSHO GH OD H[ SHULHQFLD HQ OD DGTXL 
VLFLyQ GHO VDEHU 

3RVWHUJDQGR HO HVWXGLR GH ODV UHJODV D REVHUYDU
SDUD OOHJDU DO FRQRFLP LHQWR GH ODV FRVDV FDP ELDQWHV \
SHUHFHGHUDV  GH ODV TXH QRV IRUP DP RV  P HGLDQWH ORV
VHQWLGRV  LGHDV FRQIXVDV \ RVFXUDV  6SLQR] D SDUHFH
TXHUHU P DQWHQHUVH HQ HVD SDUWH GHO P pWRGR TXH VH 
UHILHUH D ODV FRVDV HWHUQDV  3RU HVR P LVP R HV QHFHVD 
ULR GHWHUP LQDU FRQ SUHFLVLyQ ODV IXHU] DV \ OD SRWHQFLD
GHO HQWHQGLP LHQWR  \  HQ YLUWXG GHO SULQFLSLR HVWDEOH 
FLGR HQ OD SULP HUD SDUWH  HV FODUR TXH HVWH FRQRFL 
P LHQWR GHEH GHGXFLUVH GH DTXHO GHO HQWHQGLP LHQWR

  0 HWDItVLFDPHQWH ODV UD] RQHV QR VRQ ODV P LVP DV  SXHV OD UHOD 
FLyQ GH OR SRVLEOH FRQ OR DFWXDO HV SDUD 6SLQR] D GLVWLQWD TXH
SDUD ' HVFDUWHV 
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FRQVLGHUDGR HQ Vt P LVP R  3HUR QR SRVHHP RV XQD
LGHD SHUIHFWDP HQWH FODUD GHO HQWHQGLP LHQWR KXP DQR 
/H HV  SXHV  IRU] RVR D 6SLQR] D VHJXLU DO FRP LHQ] R
XQD P DUFKD LQYHUVD GH OD TXH pO VDEH TXH HV OD P HMRU 
( Q OXJDU GH GHGXFLU ODV SURSLHGDGHV GHO HQWHQGL 
P LHQWR GH VX GHILQLFLyQ \ GH FRQRFHUODV DVt SRU VX
FDXVD SUy[ LP D R SRU OD HVHQFLD GH OD FRVD  HQXP HUD
ODV SURSLHGDGHV GHO HQWHQGLP LHQWR  WDOHV FRP R OH VRQ
DFWXDOP HQWH FRQRFLGDV SRU VXV HIHFWRV  \ VH SURSRQH
OXHJR EXVFDU DOJXQD FRVD FRP ~Q GH GRQGH VH SXH 
GDQ GHGXFLU 

( Q HVH P RP HQWR SUHFLVR GH VX LQYHVWLJDFLyQ
6SLQR] D VH LQWHUUXP SH  UHOLTXDGHVLGHUDQWXU  $ Vt  HQ
OD ~QLFD REUD GRQGH SURSLDP HQWH VH WUDWD GHO FRQR 
FLP LHQWR \ GHO P HGLR GH DGTXLULUOR  HQFRQWUDP RV GRV
ODJXQDV LP SRUWDQWHV     1 R VDEHP RV FyP R GH ODV
FRVDV HWHUQDV   VH GHGXFLUi Q ORV P RGRV SDVDMHURV \
FRUUXSWLEOHV  QR OD H[ LVWHQFLD GH HVRV P RGRV  REVpU 
YHVH HVWR  VLQR VXV HVHQFLDV   QR VDEHP RV WDP SRFR

   0 XFKR VH KD GLVFXWLGR VREUH OD QDWXUDOH] D GH ODV FRVDV D OD
YH]  HWHUQDV \ VLQJXODUHV  D HVWH UHVSHFWR YpDVH SDUWLFXODUP HQWH
5 LYDXG / HVQRWLRQVG·HVVHQFHHWG H[ tVWHQFHGDQV OD SKLORVRSKLH GH
6SLQR]D  3DUtV        S     \ URWD     0 H SDUHFH TXH ODV HVHQ 
FLDV P DWHP i WLFDV  D OD YH]  VLQJXODUHV \ XQLYHUVDOHV  SXHGHQ
SRU OR P HQRV GDU XQD LGHD GH OR TXH 6SLQR] D HQWHQGtD SRU
HOOR 
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SRU TXp P HGLRV QRV DVHJXUDUHP RV GH OD UHDOLGDG
SUREOHP i WLFD GH ODV FRVDV  DQWHV GH EXVFDU OD YHUGDG
\ HQ SHUVHFXFLyQ GH HVD P LVP D E~VTXHGD 

   1 R OOHJDP RV VLTXLHUD D XQ FRQRFLP LHQWR VXIL 
FLHQWHP HQWH FODUR GHO HQWHQGLP LHQWR KXP DQR \ GH OD
UHODFLyQ TXH P DQWLHQH FRQ ORV P RGRV HWHUQRV  VX
SRGHU GH FRQRFHU HV SXHVWR IXHUD GH GXGD  VXV HUUR 
UHV VRQ H[ SOLFDGRV FRQ XQD SUHFLVLyQ \ XQD FODULGDG
TXH QR FUHHP RV TXH SXHGD VHU VXSHUDGD  VX HVHQFLD
SHUP DQHFH LQFRP SOHWDP HQWH FRQRFLGD  6SLQR] D VH
GHWLHQH DQWHV DXQ GH KDEHU FRQFOXLGR HO DQi OLVLV TXH
KD UHFRQRFLGR LQGLVSHQVDEOH \ TXH QR HUD P i V TXH HO
SULP HU P RP HQWR GH OD LQYHVWLJDFLyQ LQLFLDGD 

( V Ii FLO FRP SUHQGHU TXH 6SLQR] D QR KD\D SRGL 
GR  HQ HO P RP HQWR GH OD UHGDFFLyQ GHO WUDWDGR  OOHQDU
D VX VDWLVIDFFLyQ HVDV GRV ODJXQDV  KDEUtD VLGR QHFH 
VDULR TXH SRVH\HUD GHVGH HQWRQFHV XQ FRQRFLP LHQWR
VXILFLHQWH GH OD QDWXUDOH] D KXP DQD \ GH OD QDWXUDOH] D
HQ JHQHUDO  7 RGR OR TXH SRGtD GHFLUVH GHO FRQRFL 
P LHQWR FRQVLGHUDGR HQ Vt P LVP R  KHFKD DEVWUDFFLyQ
GHO REMHWR SRU FRQRFHU \  KDVWD FLHUWR SXQWR  GHO VX 
MHWR FRQRFLHQWH  VH KDEtD GLFKR GH P RGR GHILQLWLYR 
SDUD OR TXH KDEtD GH VHJXLU  6SLQR] D QR SXGR  WHMDU
GH YHU ³ \ OR LQGLFD GH SDVR³  TXH OD VROXFLyQ GH ORV
SUREOHP DV SODQWHDGRV H[ LJ tD OD FRQVWLWXFLyQ SUHYLD
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GH XQD FRVP RORJtD \ GH XQD DQWURSRORJtD  TXH HUD
QHFHVDULR SRU OR P HQRV HVWDEOHFHU ORV SULQFLSLRV GH
HVDV SDUWHV GH OD ILORVRItD  \ GHELy  HQ FRQVHFXHQFLD 
LQWHUUXP SLU SURYLVLRQDOP HQWH OD FRP SRVLFLyQ GH XQD
REUD VREUH HO P pWRGR D VHJXLU SDUD FRQRFHU 

¢3RU TXp  VLQ HP EDUJR  QR YROYLy D HOOR P i V
DGHODQWH" ¢3RU TXp GHVSXpV GH KDEHU UHGDFWDGR OD
e WLFD QR FRQFOX\y HO 7 UDWDGR GH OD UHIRUP D GHO HQ 
WHQGLP LHQWR"

( Q ODV 1 RWDV VREUH 6SLQR] D GHMDGDV SRU /DJQHDX
VH HQFXHQWUD HVWD IUDVH     3RU TXp 6SLQR] D QR KD
WHUP LQDGR VX ( P HQG   SRUTXH QR KDEtD DSOLFDGR 
H[ SHULP HQWDGR  HO P pWRGR H[ SHULP HQWDO    3RU  HVR
QR OR SRVHtD FRP R SRVHtD HO RWUR  

-X] JR TXH KD\ XQD SDUWH GH YHUGDG HQ HVWD RSL 
QLyQ GH XQ KRP EUH WDQ SURIXQGDP HQWH YHUVDGR HQ
OD ILORVRItD GH 6SLQR] D  6LQ HP EDUJR  QR FUHR TXH OD
H[ SOLFDFLyQ VHD VXILFLHQWH  ( V FLHUWR  HQ HIHFWR  TXH
6SLQR] D WXYR P i V GH XQD RFDVLyQ  VL QR GH DSOLFDU

  5 HYXH GH 0 pWDSK\VLTXHHW GH 0 RUDOH YRO  , , ,         Si J  
    
   ( O P pWRGR H[ SHULP HQWDO HQ TXH SLHQVD HO DXWRU GH HVWD IUD 
VH QR SXHGH VHU  ELHQ HQWHQGLGR  XQ P pWRGR SDUD OOHJDU DO
FRQRFLP LHQWR  VLQR XQ P pWRGR SDUD GHWHUP LQDU ORV SUREOH 
P DV SRU UHVROYHU 
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SURSLDP HQWH HO P pWRGR H[ SHULP HQWDO  SRU OR P HQRV
GH UHIOH[ LRQDU VREUH pO 

( Q QXP HURVRV SDVDMHV GH VXV &DUWDV  HO YLYR LQ 
WHUpV HQ ODV LQYHVWLJDFLRQHV GH ORV ItVLFRV \ GH ORV
TXtP LFRV  OD FRP SRVLFLyQ GHO 7 UDWDGR GH DUFR LULV   
HO SUR\HFWR  TXH VDEHP RV KDEtD IRUMDGR  GH HVFULELU
XQD REUD VREUH ) LORVRItD QDWXUDO  FRP R FRQWLQXDFLyQ
GH OD e WLFD  QRV SHUP LWHQ DILUP DU TXH 6SLQR] D MDP i V
SHUGLy HQWHUDP HQWH GH YLVWD ODV FXHVWLRQHV TXH OH
SUHRFXSDURQ FXDQGR HVFULEtD VREUH OD UHIRUP D GHO
HQWHQGLP LHQWR  \  SRU RWUD SDUWH  OD FRP SRVLFLyQ GH
OD e WLFD OR OOHYy QHFHVDULDP HQWH D SODQWHDUVH HVDV
P LVP DV FXHVWLRQHV \ D GDU GH HOODV XQD VROXFLyQ SRU
OR P HQRV SDUFLDO 

&UHR TXH 6SLQR] D QR ORJUy SRQHUODV HQ FODUR D
VX HQWHUD VDWLVIDFFLyQ  SRUTXH QR SRGtDQ VHU UHVXHO 
WDV HQWHUDP HQWH HQ HO WLHP SR \ HQ ORV WpUP LQRV HQ
TXH ODV SODQWHDED  \ P H DSUHVXUR D DJUHJDU TXH VL
OXHJR QR YROYLy VREUH HOODV HQ QLQJXQD REUD GHVWLQD 
GD D OD SXEOLFLGDG  IXH SRUTXH OD VROXFLyQ QR OH SDUH 
FtD LQGLVSHQVDEOH \ SRUTXH QR FUHtD TXH HVWD ODJXQD
SXGLHUD FRP SURP HWHU OD VROLGH]  GH VX REUD  /R HVHQ 

   6LQ TXH VH SXHGD ILMDU GH P RGR SUHFLVR OD IHFKD GH HVWD
FRP SRVLFLyQ  VDEHP RV SRU ORV HGLWRUHV GH ODV 2 EUDV SyVWXPDV
TXH HV DQWHULRU HQ SRFRV DxRV D OD P XHUWH GH 6SLQR] D        
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FLDO HV TXH OD SRVLELOLGDG GH OD FLHQFLD VHD HVWDEOHFLGD 
HQ FXDQWR D ORV P HGLRV SRU ORV FXDOHV VH FRQVWLWXLUi  
HV UHODWLYDP HQWH VHFXQGDULR 

$  GLIHUHQFLD GH ' HVFDUWHV  6SLQR] D HV P RUDOLVWD \
QR ItVLFR  /DV GLYHUVDV FLHQFLDV HQXP HUDGDV DO FR 
P LHQ] R GHO 7 UDWDGR GH OD UHIRUP D GHO HQWHQGLP LHQWR
FRUUHVSRQGHQ D OD YLGD KXP DQD WDO FRP R pO OD FRQFL 
EH  QR VRQ  VLQ HP EDUJR  GH SULP HUD QHFHVLGDG  HO
KRP EUH SXHGH OOHJDU D OD OLEHUWDG SRU OD VROD UHIOH 
[ LyQ  FRQ WDO TXH VHSD TXH QDGD HQ pO QL IXHUD GH pO
HV LQLQWHOLJLEOH  \ FRQ HVWD P LVP D FRQGLFLyQ HV SRVL 
EOH GHWHUP LQDU GLDOpFWLFDP HQWH ODV LQVWLWXFLRQHV TXH
FRQYLHQHQ D OD FLXGDG  $ Vt  HO RUGHQDP LHQWR  VHJ~Q OD
UHFWD UD] yQ  GH ODV FRVDV KXP DQDV  \ OD VDOYDFLyQ GHO
LQGLYLGXR  QR H[ LJHQ OD FRQVWLWXFLyQ SUHYLD GH XQD
FLHQFLD GH OD QDWXUDOH] D FRQVLGHUDGD HQ OD P XOWLSOLFL 
GDG GH VXV P RGRV 

$  OD UD] yQ SRU OD FXDO /DJQHDX H[ SOLFD HO HVWDGR
LQFRQFOXVR GHO 7 UDWDGR GH OD UHIRUP D GHO HQWHQGL 
P LHQWR KD\ TXH DJUHJDU pVWD  6SLQR] D WHQtD RWUD IDH 
QD P i V DSUHP LDQWH SRU UHDOL] DU  XQD IDHQD TXH SRGtD
UHDOL] DU DQWHV GH UHWRP DU OD SULP HUD \ TXH LP SRUWDED
DQWH WRGR  ' HEtD HVFULELU HO 7 UDWDGR WHROyJLFR 
SROtWLFR \ SUREDU  FRQWUD WRGDV ODV , JOHVLDV  FRQWUD
WRGDV ODV VHFWDV  H[ FHSWXDGD OD GH ORV FROHJLDQWHV  
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TXH HO ( VWDGR SXHGH \ GHEH VHU HQWHUDP HQWH ODLFR 
GHMDU DO LQGLYLGXR OD HQWHUD OLEHUWDG GH VXV SHQVD 
P LHQWRV ILORVyILFRV \ UHOLJLRVRV \ QR SHUP LWLU D QLQ 
JXQD DXWRULGDG UHOLJLRVD LP SRQHUVH SRU OD IXHU] D 
' HEtD FRP SRQHU HO 7 UDWDGR SROtWLFR  \ QR SXGR SD 
VDU GHO FDStWXOR XQGpFLP R  $ QWH WRGR  WHQtD TXH UH 
GDFWDU OD e WLFD  WHQtD TXH HVWDEOHFHU SRU OD JUDQ YtD
P HWDItVLFD  OD ~QLFD TXH SXGR VHJXLU  TXH HO YDORU \ OD
JHQHURVLGDG WLHQHQ SRU Vt P LVP RV XQ SUHFLR LQILQLWR 
\ TXH OD P RUDOLGDG QR QHFHVLWD UHFRP SHQVD  SXHVWR
TXH HV LGpQWLFD DO VHU 

6SLQR] D HQVHxy D ORV KRP EUHV GH VX WLHP SR  \
GH WRGRV ORV WLHP SRV  FXi QWR OHV LP SRUWD WUDWDUVH
XQRV D RWURV FRP R VHUHV UD] RQDEOHV  0 RVWUy D ORV
KRP EUHV TXH  HQ XQ DOP D FODUD  HO DSHWLWR VH FRQIXQ 
GH FRQ HO DP RU D ' LRV  TXH OD YLGD YHUGDGHUD  DVt
FRP R QR HV XQD YLGD GH SODFHUHV  WDP SRFR HV XQD
YLGD GH SHQDV \ GH SULYDFLRQHV  TXH HV H[ SDQVLyQ
JR] RVD  FRP SUHQVLyQ \ GRP LQLR GH Vt 

1 R UHWRP y \ FRQFOX\y VX 7 UDWDGR GH OD UHIRUP D
GHO HQWHQGLP LHQWR  SRUTXH DQWHV GH SRGHU WUDEDMDU
HQ pO VHULDP HQWH   WHQtD TXH GHFLU FRVDV JUDQGHV \

   6LQ HP EDUJR  VDEHP RV SRU OD FDUWD    HVFULWD D 7 VFKLUQ 
KDXV TXH ODV FXHVWLRQHV P HWRGROyJLFDV QR FHVDURQ GH SUHRFX 
SDU VX HVStULWX 
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VDOXGDEOHV  WHQtD TXH GHFLUODV \ SUREDUODV QR VyOR SRU
VXV HVFULWRV  VLQR SRU VX HMHP SOR  SRU VX JUDQ ERQ 
GDG \ VX LQIOH[ LEOH ILUP H] D  SRU OD GXO] XUD VLP SOH GH
VXV FRVWXP EUHV \ OD RUJXOORVD LQGHSHQGHQFLD GH VX
FDUi FWHU  SRU VX P RGHVWLD \ VX VHJXULGDG  P LHQWUDV
SXOtD OHQWHV \ HVFULEtD D $ OEHUW%XUJK    UHQXQFLD D

  $ OEHUW%XUJK HUD KLMR GH &RQUDG%XUJK  TXH IXH WHVRUHUR
JHQHUDO GH ODV 3URYLQFLDV 8 QLGDV  \ D TXLHQ 6SLQR] D SDUHFH
KDEHU DSUHFLDGR P XFKR  3RU DOJ~Q WLHP SR VH FUH\y TXH $ O 
EHUW%XUJK HUD HO GLVFtSXOR SDUD FX\D LQVWUXFFLyQ 6SLQR] D
FRP SXVR ORV 3ULQFLSLRV GH OD ILORVRItD GH ' HVFDUWHV  9 DQ 9 ORWHQ
KL] R HVWD FRQMHWXUD  TXH IXH DGP LWLGD SRU EXHQ Q~P HUR GH
KLVWRULDGRUHV \ GH LQWpUSUHWHV GH 6SLQR] D  HQWUH RWURV SRU
3ROORFN 6SLQR]D KLVOLIHDQG 3KLORVRSK\  /RQGUHV        Si J  
     ( VWi  ELHQ SUREDGR TXH HVH GLVFtSXOR QR IXH $ OEHUW%XUJK
 QDFLGR FXDQGR P i V HQ        SHUR HV H[ DFWR TXH 6SLQR] D OR
FRQRFLy DGROHVFHQWH D~Q R SRU OR P HQRV MRYHQ \ TXH KDVWD
KDEtD IXQGDGR HQ pO DOJXQDV HVSHUDQ] DV  &RQYHUWLGR DO FDWROL 
FLVP R HQ HO FXUVR GH XQ YLDMH D , WDOLD  WXYR OD DXGDFLD GH HV 
FULELU D 6SLQR] D XQD FDUWD KDUWR LUUD] RQDEOH H LQVROHQWH HQ OD
FXDO OH H[ KRUWDED D UHWUDFWDUVH GH VXV HUURUHV  6SLQR] D  D UXH 
JR GH DOJXQRV DP LJRV \ VLQ GXGD SRU FRQVLGHUDFLyQ DO SDGUH
GHO MRYHQ  OH UHVSRQGLy  &DUWD    GH OD HGLFLyQ YDQ 9 , RWHQ \
/DQG   /D UHVSXHVWD HV SDUWLFXODUP HQWH LQWHUHVDQWH SDUD HO
HVWXGLR GHO FDUi FWHU GH 6SLQR] D  D TXLHQ P XHVWUD FDSD]  GH XQ
VHQWLP LHQWR YLYR  LUULWDGR  FDVL YLROHQWR  $ QWH XQ MRYHQ H[ DO 
WDGR TXH  HQ VX FHOR LP SHUWLQHQWH  OH H[ LJH TXH UHQXQFLH D OR
TXH HV VX YLGD P LVP D  6SLQR] D QR SXHGH UHSULP LU XQ P RYL 
P LHQWR GH VDQWD FyOHUD  e O  TXH HUD KDELWXDOP HQWH OD EHQHYR 
OHQFLD \ OD GXO] XUD P LVP DV HQ VXV UHODFLRQHV FRQ ORV KRP EUHV 
KDEOD  HQ QRP EUH GH OD UD] yQ XOWUDMDGD  XQ OHQJXDMH GXUR \
VHYHUR 
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XQD VXSHUVWLFLyQ IXQHVWD  UHFRQRFH \ FXOWLYD WX UD 
] yQ   SURWHVWDED FRQWUD OD EDUEDULH GH OD P XOWLWXG
DVHVLQD GH ORV KHUP DQRV : LWW    \ VH HQWUHWHQtD IDP L 
OLDUP HQWH  DOHJUHP HQWH  FRQ VXV KXpVSHGHV YDQ GHU
6S\FN  UHKXVDED OD Fi WHGUD GH SURIHVRU TXH OH RIUH 
FtDQ HQ +HLGHOEHUJ  FRP R KDEtD UHFKD] DGR OD ULTXH] D
RIUHFLGD SRU VX DP LJR 6  GH 9 ULHV  \ UHVSRQGtD LQIDWL 
JDEOHP HQWH D ODV FXHVWLRQHV D P HQXGR SRFR LQWHOL 
JHQWHV SODQWHDGDV SRU VXV DP LJRV  D YHFHV KDVWD SRU
VXV DGYHUVDULRV P i V R P HQRV DFODUDGRV  FRP R * XL 
OOHUP R GH %, \HQEHUJK    KDFLHQGR WRGR HVWR GLVFUH 

   6DEHP RV SRU GLYHUVRV WHVWLP RQLRV TXH HVWD DFFLyQ DERP L 
QDEOH \ TXH GHMD XQD P DQFKD HQ HO QRP EUH GH * XLOOHUP R GH
2 UDQJH  IXHURQ ODV LQWULJDV GHO SDUWLGR RUDQJLVWD \ XOWUDFDOYL 
QLVWD ODV TXH FRQGXMHURQ DO OHYDQWDP LHQWR SRSXODU \ DO DVHVL 
QDWR GHO JUDQ SHQVLRQDULR  LP SUHVLRQy JUDQGHP HQWH D
6SLQR] D  +DEUtD TXHULGR ILMDU LQP HGLDWDP HQWH GHVSXpV HQ ORV
P XURV GH /D +D\D XQ SDVTXtQ FRQ HVWDV SDODEUDV  8 OWLPLEDU 
EDURUXP   6X KXpVSHG YDQ GHU6S\FN WXYR FDVL TXH HP SOHDU OD
YLROHQFLD SDUD LP SHGtUVHOR  &XDQGR VH HQWUHYLVWy FRQ /HLEQL]
 QRYLHP EUH       6SLQR] D UHFRUGy HVH VXFHVR   9 pDVH ) UHX 
GHQWKDO / HEHQVJHVFKLFKWH  Si J        
   * XLOOHUP R GH %, \HQEHUJK HVFULELy D 6SLQR] D  VLQ FRQRFHUOR 
GHVSXpV GH OD SXEOLFDFLyQ GH ORV 3ULQFLSLRV GH OD ILORVRItD GH ' HV 
FDUWHV  6H LQLFLy DVt XQD FRUUHVSRQGHQFLD TXH GD XQD HOHYDGD
LGHD GH OD SDFLHQFLD GH 6SLQR] D  /D FRUUHVSRQGHQFLD  FHVy
FXDQGR pVWH DGTXLULy OD FHUWH] D GH TXH VX FRUUHVSRQVDO QR
TXHUtD XVDU UHFWDP HQWH GH VX UD] yQ  0 i V WDUGH  %O\HQEHUJK
DWDFy YLROHQWDP HQWH D 6SLQR] D   9 pDVH 0 HLQVP D REFLW   Si J  
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WDP HQWH \ VLQ IDXVWR  WUDV KDEHU YDFLODGR \ UHIOH[ LR 
QDGR &XDQGR KDEtD P RWLYR SDUD GXGDU \ SDUD UHIOH 
[ LRQDU  3RVHtD OD DSWLWXG GH H[ SHULP HQWDU ODV P LVP DV
HP RFLRQHV TXH ORV GHP i V KRP EUHV \ HUD VXSHULRU D
WRGRV SRU OD FODULGDG GHO HVStULWX \ OD IXHU] D GH OD
YROXQWDG 

&+$ 5 /( 6 $ 338 +1
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( VWH 7UDWDGR GH OD UHIRUPD GHO HQWHQGLPLHQWR  TXH OH
GDPRV DTXt LQFRQFOXVR  EHQpYROR OHFWRU  OR HVFULELy VX DXWRU
KDFH PXFKRV DxRV  6LHPSUH DOLPHQWy OD LQWHQFLyQ GH FRQFOXLUOR 
SHUR LPSHGLGR SRU RWUDV RFXSDFLRQHV \ DUUHEDWDGR ILQDOPHQWH
SRU OD PXHUWH  QR SXGR OOHYDU VX REUD DO WpUPLQR GHVHDGR 
&RPR FRQWLHQH  QR REVWDQWH  PXFKRV FRVDV H[ FHOHQWHV \ ~WLOHV 
TXH VLQ GXGD DOJXQD VHUi Q GH PXFKR SURYHFKR SDUD HO LQYHVWL 
JDGRU VLQFHUR GH OD YHUGDG  QR KHPRV TXHULGR SULYDUWH GH HOODV 
\ SDUD TXH QR LJQRUHV \ SXHGDV SHUGRQDU ODV RVFXULGDGHV  UX 
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GH]DV H LPSHUIHFFLRQHV TXH DTXt \ DOOi  VH HQFXHQWUDQ  KHPRV
UHGDFWDGR HVWD DGYHUWHQFLD  $ GLyV 
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   /D H[ SHULHQFLD P H HQVHxy TXH FXDQWR RFXUUH
IUHFXHQWHP HQWH HQ OD YLGD RUGLQDULD HV YDQR \ I~WLO 
YHtD TXH WRGR OR TXH SDUD P t HUD FDXVD X REMHWR GH
WHP RU QR FRQWHQtD HQ Vt QDGD EXHQR QL P DOR  IXHUD
GHO HIHFWR TXH H[ FLWDED HQ P L DOP D  UHVROYt ILQDO 
P HQWH LQYHVWLJDU VL QR KDEUtD DOJR TXH IXHUD XQ ELHQ
YHUGDGHUR  SRVLEOH GH DOFDQ] DU \ HO ~QLFR FDSD]  GH
DIHFWDU HO DOP D XQD YH]  UHFKD] DGDV WRGDV ODV GHP i V
FRVDV  XQ ELHQ FX\R GHVFXEULP LHQWR \ SRVHVLyQ WX 
YLHUDQ SRU UHVXOWDGR XQD HWHUQLGDG GH JRFH FRQWLQXR
\ VREHUDQR  ' LJR UHVROYt ILQDOP HQWH  SRUTXH D SUL 
P HUD YLVWD SDUHFtD LQVHQVDWR UHQXQFLDU D DOJR VHJXUR
SRU DOJR LQVHJXUR  9 HtD  SRU FLHUWR  ODV YHQWDMDV TXH
QRV SURFXUDQ HO KRQRU \ OD ULTXH] D \ FX\D SHUVHFX 
FLyQ GHEHUtD DEDQGRQDU VL TXHUtD FRQWUDHUP H VHULD 
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P HQWH D DOJ~Q SURSyVLWR QXHYR  VL OD IHOLFLGDG VX 
SUHP D UHVLGtD HQ HOORV  GHEtD UHQXQFLDU D SRVHHUOD  \
HQ HO FDVR GH TXH QR OD FRQWXYLHUDQ  HO DSHJR H[ FOX 
VLYR D HVDV YHQWDMDV P H OD KDUtD SHUGHU LJXDOP HQWH  6H
LQTXLHWDED P L DOP D SRU VDEHU VL DFDVR HUD SRVLEOH
LQVWLWXLU XQD YLGD QXHYD  R FXDQGR P HQRV DGTXLULU
DOJXQD FHUWH] D UHVSHFWR GH HOOR  VLQ FDP ELDU HO RUGHQ
DQWLJXR QL OD FRQGXFWD RUGLQDULD GH P L YLGD  0 XFKDV
YHFHV OR LQWHQWp HQ YDQR  3XHV OR P i V IUHFXHQWH HQ OD
YLGD  OR TXH ORV KRP EUHV  VHJ~Q SXHGH LQIHULUVH GH
VXV DFFLRQHV  FRQVLGHUDQ FRP R HO ELHQ VXSUHP R  VH
UHGXFH  HQ HIHFWR  D HVWDV WUHV FRVDV  ULTXH] D  KRQRU \
SODFHU VHQVXDO  &DGD XQD GLVWUDH HO HVStULWX GH FXDO 
TXLHU SHQVDP LHQWR UHODWLYR D RWUR ELHQ  HQ HO SODFHU
HO DOP D TXHGD VXVSHQVD FRP R VL GHVFDQVDUD HQ XQ
ELHQ YHUGDGHUR  OR TXH OH LP SLGH HQ DEVROXWR SHQVDU
HQ RWUR ELHQ  SRU RWUD SDUWH  DO JRFH VXFHGH XQD WULV 
WH] D SURIXQGD  TXH  VL QR VXVSHQGH HO SHQVDP LHQWR 
OR SHUWXUED \ HP ERWD  /D SHUVHFXFLyQ GHO KRQRU \ GH
OD ULTXH] D QR DEVRUEH P HQRV HO HVStULWX  HVSHFLDO 
P HQWH FXDQGR OD ULTXH] D VH OD EXVFD SRU Vt P LVP D   

    ( VWH SXQWR KDEUtD SRGLGR WUDWDUVH FRQ P i V GHVDUUROOR \
FODULGDG P HGLDQWH OD FRQVLGHUDFLyQ VHSDUDGD GH ORV GLYHUVRV
FDVRV  ULTXH] D EXVFDGD SRU Vt P LVP D  SRU HO KRQRU  SRU HO
SODFHU  SRU OD VDOXG  SRU HO SURJUHVR GH ODV FLHQFLDV \ GH ODV
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SXHV HQWRQFHV VH OD VXSRQH HO ELHQ VXSUHP R  ( O KR 
QRU DEVRUEH HO HVStULWX P i V H[ FOXVLYDP HQWH D~Q SRU 
TXH VLHP SUH VH OH FRQVLGHUD FRP R DOJR EXHQR HQ Vt \
FRP R XQ ILQ ~OWLP R DO TXH VH UHILHUHQ WRGDV ODV DF 
FLRQHV  $ GHP i V  HO KRQRU \ OD ULTXH] D QR VRQ VHJXL 
GRV GH DUUHSHQWLP LHQWR  FRP R VXFHGH FRQ HO SODFHU 
SRU HO FRQWUDULR  FXDQWR P i V SRVHHP RV GH HOORV  HO
JR] R H[ SHULP HQWDGR DFUHFH  GH GRQGH VH GHULYD OD
FRQVWDQWH H[ FLWDFLyQ D DXP HQWDUORV  \ VL DOJXQDV YH 
FHV VH IUXVWUD QXHVWUD HVSHUDQ] D  VHQWLP RV H[ WUHP D
WULVWH] D  ( O KRQRU  HQ ILQ  FRQVWLWX\H XQ JUDQ LP SH 
GLP HQWR SRUTXH SDUD ORJUDUOR HV SUHFLVR YLYLU VHJ~Q
OD P DQHUD GH YHU GH OD JHQWH  HV GHFLU  KXLU GH OR TXH
HOOD KX\H \ EXVFDU OR TXH HOOD EXVFD 

    9 LHQGR  SXHV  TXH HVRV REMHWRV REVWDFXOL] DQ
OD LQVWLWXFLyQ GH XQ QXHYR P RGR GH YLGD  TXH KDVWD
H[ LVWH HQWUH HOORV \ pVWH XQD RSRVLFLyQ TXH KDFH QH 
FHVDULR UHQXQFLDU D XQRV R D RWUR  P H YL FRQVWUHxLGR
D EXVFDU TXp SDUWLGR HUD P i V ~WLO  SDUHFtD  HQ HIHFWR 
FRP R GLMH  TXH TXHUtD FDP ELDU XQ ELHQ FLHUWR SRU
RWUR LQFLHUWR  3HUR GHVSXpV GH DOJXQD UHIOH[ LyQ VREUH
HVWH DVXQWR  UHFRQRFt  HQ SULP HU OXJDU  TXH VL GHMDED
HVWDV FRVDV GH ODGR \ P H HQWUHJDED DO QXHYR P RGR

DUWHV  SHUR HVWDV FRQVLGHUDFLRQHV VH KDOODUi Q HQ RWUD SDUWH 
SXHVDTXL QR FRUUHVSRQGH XQD LQTXLVLFLyQ P LQXFLRVD 
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GH YLGD  DEDQGRQDUtD XQ ELHQ LQFLHUWR SRU VX QDWXUD 
OH] D  FRP R VH LQILHUH FODUDP HQWH GH OR GLFKR  SRU XQ
ELHQ LQFLHUWR  QR SRU VX QDWXUDOH] D  SXHV \R EXVFDED
XQ ELHQ HVWDEOH   VLQR HQ FXDQWR D VX ORJUR  8 QD P H 
GLWDFLyQ P i V SURORQJDGD P H SHUVXDGLy GH TXH VL SR 
GtD GHFLGLUP H SRU FRP SOHWR  UHQXQFLDED D P DOHV
VHJXURV SRU XQ ELHQ VHJXUR  9 HtD TXH HVWDED H[  
SXHVWR D XQ SHOLJUR H[ WUHP R  \ REOLJDGR D EXVFDU 
FRQ WRGDV P LV IXHU] DV  XQ UHP HGLR  DXQTXH IXHUD
LQVHJXUR  FRP R HO HQIHUP R JUDYH TXH  FXDQGR SUHYp
XQD P XHUWH VHJXUD VL QR UHFXUUH D DOJ~Q UHP HGLR  VH
YH LP SHOLGR D EXVFDUOR FRQ WRGDV VXV IXHU] DV  SRU
LQFLHUWR TXH VHD  SXHV FRQVWLWX\H WRGD VX HVSHUDQ] D 
$ KRUD ELHQ  ODV FRVDV TXH HO YXOJR SHUVLJXH QR VyOR
QR RIUHFHQ QLQJ~Q UHP HGLR SDUD OD FRQVHUYDFLyQ GH
QXHVWUR VHU  VLQR TXH OD LP SLGHQ \ VRQ  D P HQXGR 
FDXVD GH UXLQD GH ORV TXH ODV SRVHHQ   \ VLHP SUH FDX 
VD GH P XHUWH GH ORV SRVHtGRV SRU HOODV 

    6RQ QXP HURVRV ORV HMHP SORV GH KRP EUHV TXH
D FDXVD GH VXV ULTXH] DV KDQ VXIULGR XQD SHUVHFXFLyQ
TXH OOHJy KDVWD OD P XHUWH  \ WDP ELpQ GH KRP EUHV
TXH  SRU DGTXLULU ELHQHV  VH H[ SXVLHURQ D WDQWRV SHOL 
JURV TXH DFDEDURQ SRU SDJDU VX GHVDWLQR FRQ OD YLGD 
< QR VRQ P HQRV QXP HURVRV ORV HMHP SORV GH TXLHQHV

   ' HP RVWUDUHP RV P i V FXLGDGRVDP HQWH HVWH SXQWR 
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VXIULHURQ FUXHOP HQWH SRU DGTXLULU R FRQVHUYDU HO KR 
QRU  , QQXP HUDEOHV  HQ ILQ  VRQ ORV HMHP SORV GH DTXH 
OORV TXH KDQ DSUHVXUDGR VX P XHUWH SRU HO H[ FHVR GH
SODFHU  3RU OR GHP i V  HVRV P DOHV SDUHFtDQ SURYHQLU
GH TXH WRGD QXHVWUD IHOLFLGDG R LQIHOLFLGDG UHVLGH HQ
XQ VyOR SXQWR  ¢i  TXp FODVH GH REMHWR HVWDP RV DSH 
JDGRV SRU HO DP RU" ( Q HIHFWR  OR TXH QR VH DP D QR
HQJHQGUD QXQFD GLVSXWD  QR HVWDUHP RV WULVWHV VL VH
SLHUGH  QL VHQWLUHP RV HQYLGLD VL FDH HQ SRVHVLyQ GH
RWUR  QL WHP RU  QL RGLR  HQ XQD SDODEUD  QLQJXQD
FRQP RFLyQ GHO DOP D  3HUR HVWDV SDVLRQHV VRQ QXHV 
WUD KHUHQFLD FXDQGR DP DP RV FRVDV SHUHFHGHUDV  FR 
P R DTXHOODV GH TXH KHP RV KDEODGR  0 DV HO DP RU
KDFLD XQD FRVD HWHUQD H LQILQLWD DOLP HQWD HO DOP D FRQ
XQD DOHJUtD SXUD \ H[ HQWD GH WRGD WULVWH] D  ELHQ JUDQ 
GHP HQWH GHVHDEOH \ TXH P HUHFH VHU EXVFDGR FRQ WR 
GDV QXHVWUDV IXHU] DV  3RU FLHUWR QR KH HVFULWR VLQ
UD] yQ HVWDV SDODEUDV  VyOR VL SRGtD UHIOH[ LRQDU VHULD 
P HQWH  3XHV SRU P i V FODUDP HQWH TXH P L HVStULWX
SHUFLELHUD OR TXH SUHFHGH  DXQ QR SRGtD GHVSUHQ 
GHUP H SRU HQWHUR GH WRGD DYLGH]   GHVHR GH SODFHU \
GH JORULD 

    8 Q VROR SXQWR HUD FODUR  P LHQWUDV P L HVStULWX
HVWDED HQWUHJDGR D WDOHV P HGLWDFLRQHV  VH DSDUWDED GH
ODV FRVDV SHUHFHGHUDV \ VHULDP HQWH SHQVDED HQ OD
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LQVWLWXFLyQ GH XQD YLGD QXHYD  ( VWR IXH SDUD P t JUDQ
FRQVXHOR  SXHV YL TXH HO P DO QR HUD GH QDWXUDOH] D
LUUHP HGLDEOH  $ XQTXH HVRV LQWHUYDORV IXHURQ DO SULQ 
FLSLR UDURV \ GH EUHYH GXUDFLyQ  D P HGLGD TXH FRQRFt
FDGD YH]  P i V HO YHUGDGHUR ELHQ  VH KLFLHURQ P i V IUH 
FXHQWHV \ SURORQJDGRV  VREUH WRGR FXDQGR REVHUYp
TXH HO DWHVRUDU  HO SODFHU \ OD JORULD VyOR VRQ SHUMXGL 
FLDOHV HQ WDQWR VH OHV SHUVLJXH SRU Vt P LVP RV \ QR
FRP R P HGLRV SDUD RWURV ILQHV  $ O FRQWUDULR  VL VH OHV
EXVFD FRP R P HGLRV  QXQFD H[ FHGHUi Q GH FLHUWD P H 
GLGD  \  OHMRV GH SHUMXGLFDU  FRQWULEXLUi Q P XFKR D
ORJUDU HO ILQ TXH XQR VH SURSRQH  FRP R P RVWUDUH 
P RV D VX WLHP SR 

    $ TXt VyOR GLUp EUHYHP HQWH OR TXH HQWLHQGR
SRU ELHQ YHUGDGHUR \ WDP ELpQ TXp HV HO VREHUDQR
ELHQ  3DUD HQWHQGHUOR UHFWDP HQWH  HV SUHFLVR DGYHUWLU
TXH ELHQ \ P DO VH H[ SUHVDQ HQ IRUP D SXUDP HQWH UH 
ODWLYD  \ TXH XQD VROD \ P LVP D FRVD SXHGH VHU OODP D 
GD EXHQD \ P DOD VHJ~Q FRP R VH OD FRQVLGHUH  OR
P LVP R RFXUUH FRQ OR SHUIHFWR \ OR LP SHUIHFWR  1 LQ 
JXQD FRVD  HQ HIHFWR  FRQVLGHUDGD HQ VX SURSLD QDWX 
UDOH] D  SRGUi  OODP DUVH SHUIHFWD R LP SHUIHFWD  VREUH
WRGR FXDQGR VDEHP RV TXH FXDQWR VXFHGH VH FXP SOH
VHJ~Q HO RUGHQ HWHUQR \ ODV OH\HV GHWHUP LQDGDV GH OD
QDWXUDOH] D  3HUR FRP R OD IODTXH] D KXP DQD QR SXHGH
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DEUD] DU HVWH RUGHQ FRQ HO SHQVDP LHQWR  FRQFLEH SRU
HVR XQD QDWXUDOH] D KXP DQD P X\ VXSHULRU HQ IXHU] D D
OD VX\D  \ FRP R QR YH TXH QDGD OH LP SLGD DGTXLULU
XQD VHP HMDQWH  HVWi  LP SXOVDGD D EXVFDU ORV P HGLRV
TXH OD FRQGX] FDQ D HVD SHUIHFFLyQ  7 RGR OR TXH GHV 
GH HQWRQFHV SXHGH VHUYLUOH GH P HGLR SDUD OOHJDU D
HOOD HV OODP DGR ELHQ YHUGDGHUR  \ HV FRQVLGHUDGR ELHQ
VREHUDQR OOHJDU D GLVIUXWDU  FRQ RWURV LQGLYLGXRV VL HV
SRVLEOH  GH HVD QDWXUDOH] D VXSHULRU  ¢&Xi O HV  SXHV 
HVD QDWXUDOH] D" /D H[ SRQGUHP RV HQ VX OXJDU FRUUHV 
SRQGLHQWH \ P RVWUDUHP RV TXH HV   HO FRQRFLP LHQWR
GH OD XQLyQ TXH WLHQH OD P HQWH FRQ OD QDWXUDOH] D HQ 
WHUD  7 DO HV  SXHV  HO ILQ D TXH WLHQGR  DGTXLULU HVD
QDWXUDOH] D VXSHULRU \ KDFHU FXDQWR SXHGD SDUD TXH
P XFKRV OD DGTXLHUDQ FRQP LJR  SXHV WDP ELpQ SHUWH 
QHFH D P L IHOLFLGDG HVIRU] DUP H SDUD TXH RWURV FR 
QR] FDQ FODUDP HQWH OR TXH HV FODUR SDUD P t  GH
P DQHUD TXH VX HQWHQGLP LHQWR \ VXV GHVHRV FRQFXHU 
GHQ SOHQDP HQWH FRQ P L SURSLR HQWHQGLP LHQWR \ FRQ
P L SURSLR GHVHR  3DUD OOHJDU D HVWH ILQ HV QHFHVDULR  

WHQHU GH OD 1 DWXUDOH] D XQD FRP SUHQVLyQ TXH EDVWH
SDUD DGTXLULU HVD QDWXUDOH] D  \ DGHP i V FRQVWLWXLU XQD

   ( VWR VH H[ SOLFD FRQ P D\RU DP SOLWXG HQ HO OXJDU FRUUHVSRQ 
GLHQWH 
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VRFLHGDG WDO FRP R VH UHTXLHUH SDUD TXH HO P D\RU
Q~P HUR SRVLEOH OOHJXH D HVH ILQ WDQ Ii FLO \ VHJXUD 
P HQWH FRP R VH SXHGD  +D\ TXH GHGLFDUVH OXHJR D OD
) LORVRItD P RUDO \ D OD &LHQFLD GH OD HGXFDFLyQ  \ FR 
P R OD VDOXG QR HV XQ P HGLR GHVGHxDEOH SDUD FRQVH 
JXLU HVH ILQ  VHUtD QHFHVDULR FUHDU XQD 0 HGLFLQD
SHUIHFWD  FRP R  HQ ILQ  HO DUWH YXHOYH Ii FLOHV P XFKDV
FRVDV  GLItFLOHV  DKRUUD WLHP SR \ DXP HQWD ODV FRP R 
GLGDGHV GH OD YLGD  QR GHEHUi  VHU GHVFXLGDGD OD 0 H 
Fi QLFD  3HUR DQWH WRGR KD\ TXH SHQVDU HQ HO P HGLR
GH FXUDU HO HQWHQGLP LHQWR \ GH SXULILFDUOR  KDVWD
GRQGH VHD SRVLEOH DO FRP LHQ] R  GH P RGR TXH FRQR]  
FD ODV FRVDV Ii FLOP HQWH  VLQ HUURU \ OR P HMRU SRVLEOH 
' HVGH DKRUD SXHGH YHUVH TXH TXLHUR GLULJLU WRGDV ODV
FLHQFLDV D XQ VROR ILQ \ D XQ VROR SURSyVLWR    TXH HV
OOHJDU D OD VXSUHP D SHUIHFFLyQ KXP DQD GH TXH KH 
P RV KDEODGR  WRGR OR TXH HQ ODV FLHQFLDV QR QRV KD 
FH DYDQ] DU KDFLD QXHVWUR ILQ GHEHUi  GHVHFKDUVH FRP R
LQ~WLO  HQ WLQD SDODEUD  WRGRV QXHVWURV DFWRV \ SHQVD 
P LHQWRV GHEHUi Q GLULJLUVH D HVH ILQ  3HUR P LHQWUDV
QRV HVIRU] DP RV SRU DOFDQ] DUOR \ SRU OOHYDU QXHVWUR
HQWHQGLP LHQWR SRU HO UHFWR FDP LQR  HV QHFHVDULR YL 

   6H YHUi  TXH P H OLP LWR D HQXP HUDU ODV FLHQFLDV QHFHVDULDV
SDUD QXHVWUR ILQ  VLQ WHQHU HQ FXHQWD VX HQFDGHQDP LHQWR 
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YLU  HVWDP RV  SXHV  REOLJDGRV  DQWH WRGR  D HVWDEOHFHU
DOJXQDV UHJODV TXH UHSXWDUHP RV EXHQDV \ TXH VRQ
pVWDV 

    ,   +DEODU VHJ~Q OD FDSDFLGDG GHO YXOJR \ KD 
FHU  D VX P RGR  WRGR OR TXH QR QRV LP SLGD DOFDQ] DU
QXHVWUR SURSyVLWR  JDQDUHP RV EDVWDQWH FRQ pO FRQ
WDO TXH  HQ OD P HGLGD GH OR SRVLEOH  FRQGHVFHQGDP RV
FRQ VX P DQHUD GH YHU \ HQFRQWUDUHP RV DVt RtGRV GLV 
SXHVWRV D HVFXFKDU OD YHUGDG 

    , ,   * R] DU GH ORV SODFHUHV MXVWDP HQWH OR QHFH 
VDULR SDUD FRQVHUYDU OD VDOXG 

    , , ,   3RU ~OWLP R  EXVFDU HO GLQHUR R FXDOTXLHU
RWUR ELHQ P DWHULDO VHP HMDQWH VyOR HQ FXDQWR HV QHFH 
VDULR SDUD FRQVHUYDU OD YLGD \ OD VDOXG \ SDUD FRQ 
IRUP DUQRV FRQ ORV XVRV VRFLDOHV TXH QR VH RSRQJDQ
D QXHVWUR ILQ 

    ( VWDEOHFLGDV HVWDV UHJODV  P H SRQJR D OD WDUHD
\ P H GHGLFR DQWH WRGR D OD TXH WLHQH SUHODFLyQ  HV
GHFLU  D UHIRUP DU HO HQWHQGLP LHQWR \ D YROYHUOR DSWR
SDUD FRQRFHU ODV FRVDV FRP R HV SUHFLVR SDUD ORJUDU
QXHVWUR ILQ  3DUD HVWR  HO RUGHQ QDWXUDO H[ LJH TXH UH 
YLVH WRGRV ORV P RGRV GH SHUFHSFLyQ TXH KH XVDGR
KDVWD DKRUD SDUD DILUP DU R QHJDU FRQ FHUWH] D  D ILQ

   +D\ HQ ODV FLHQFLDV XQ ILQ ~QLFR  DO FXDO GHEHQ VHU WRGDV
GLULJLGDV 
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GH HVFRJHU HO P HMRU \ GH HP SH] DU DO P LVP R WLHP SR D
FRQRFHU P LV IXHU] DV \ P L QDWXUDOH] D  TXH GHVHR SHU 
IHFFLRQDU 

     6L GLVFXUUR FRQ DWHQFLyQ  OR P HMRU TXH SXH 
GR KDFHU HV UHGXFLU HVRV P RGRV GH SHUFHSFLyQ D
FXDWUR 

     ,   ( [ LVWH XQD SHUFHSFLyQ DGTXLULGD GH RtGDV
R P HGLDQWH DOJ~Q VLJQR FRQYHQFLRQDO DUELWUDULR 

     , ,   ( [ LVWH XQD SHUFHSFLyQ DGTXLULGD SRU H[  
SHULHQFLD YDJD  HV GHFLU  SRU XQD H[ SHULHQFLD TXH QR
HVWi  GHWHUP LQDGD SRU HO HQWHQGLP LHQWR  VH OODP D DVt
SRUTXH  DGTXLULGD IRUWXLWDP HQWH \ QR FRQWUDGLFKD
SRU RWUD DOJXQD  VXEVLVWH HQ QRVRWURV FRP R LQTXH 
EUDQWDEOH 

     , , ,   ( [ LVWH XQD SHUFHSFLyQ HQ TXH OD HVHQFLD
GH XQD FRVD VH LQILHUH GH RWUD  SHUR QR DGHFXDGD 
P HQWH  FRP R RFXUUH   FXDQGR GH XQ HIHFWR LQIHUL 
P RV OD FDXVD  R ELHQ FXDQGR XQD FRQFOXVLyQ VH

   ( Q VHP HMDQWH FDVR  QR FRQRFHP RV GH OD FDXVD VLQR OR TXH
REVHUYDP RV HQ HO HIHFWR  HVWR VH YH VXILFLHQWHP HQWH SRUTXH
HQWRQFHV VyOR SRGHP RV KDEODU GH HOOD HQ ORV WpUP LQRV P i V
JHQHUDOHV  KD\  SXHV  DOJXQD FRVD  KD\  SXHV  DOJ~Q SRGHU  HWF 
2  WDP ELpQ HQ WpUP LQRV QHJDWLYRV  SRU FRQVLJXLHQWH  QR HV
HVWR QL DTXHOOR  HWF  ( Q HO P HMRU FDVR  VH DWULEX\H D OD FDXVD 
HQ YLUWXG GHO HIHFWR  DOJXQD FRVD TXH VH SHUFLEH FODUDP HQWH 
FRP R OR P RVWUDUHP RV P HGLDQWH XQ HMHP SOR  SHUR VyOR DILU 
P DP RV VXV SURSLHGDGHV \ QR OD HVHQFLD SDUWLFXODU GH OD FRVD 
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H[ WUDH GH DOJ~Q FDUi FWHU JHQHUDO  VLHP SUH DFRP SDxD 
GR GH FLHUWD SURSLHGDG 

     , 9   ( [ LVWH  HQ ILQ  XQD SHUFHSFLyQ HQ OD FXDO
OD FRVD HV SHUFLELGD SRU VX VROD HVHQFLD R SRU HO FR 
QRFLP LHQWR GH VX FDXVD SUy[ LP D 

     $ FODUDUp FRQ HMHP SORV WRGRV HVWRV FDVRV 
' H RtGDV VyOR FRQR] FR HO GtD GH P L QDFLP LHQWR  TXH
KH WHQLGR WDOHV SDGUHV  \ RWUDV FRVDV VHP HMDQWHV  GH
ODV TXH MDP i V KH GXGDGR  3RU H[ SHULHQFLD YDJD Vp
TXH P RULUp  HQ HIHFWR  OR DILUP R SRUTXH KH YLVWR P R 
ULU D RWURV VHP HMDQWHV D P t  DXQTXH QR KD\DQ YLYLGR
WRGRV HO P LVP R SHUtRGR GH WLHP SR  QL P XHUWR GH OD
P LVP D HQIHUP HGDG  7 DP ELpQ SRU H[ SHULHQFLD YDJD
Vp TXH HO DFHLWH HV XQD VXVWDQFLD DSWD SDUD DOLP HQWDU
OD OODP D  \ TXH HO DJXD OR HV SDUD DSDJDUOD  Vp GHO
P LVP R P RGR TXH HO SHUUR HV XQ DQLP DO TXH ODGUD \
HO KRP EUH XQ DQLP DO UDFLRQDO  \ DVt KH DSUHQGLGR FDVL
WRGR OR TXH VH UHILHUH D ORV XVRV Gp OD YLGD  9 HDP RV
DKRUD FyP R LQIHULP RV XQD FRVD GH RWUD  &XDQGR
SHUFLELP RV FODUDP HQWH TXH VHQWLP RV HVWH FXHUSR \
QR RWUR  GH HOOR LQIHULP RV TXH HV FODUR TXH HO DOP D
HVWi  XQLGD   DO FXHUSR \ TXH HVWD XQLyQ HV OD FDXVD GH

   &RQ HVWH HMHP SOR VH YH FODUDP HQWH OR TXH DFDER GH KDFHU
QRWDU  3XHV SRU WDO XQLyQ QR FRP SUHQGHP RV QDGD IXHUD GH OD
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HVD VHQVDFLyQ  SHUR QR SRU HVR SRGHP RV VDEHU DE 
VROXWDP HQWH HQ TXH FRQVLVWH HVWD VHQVDFLyQ R HVWD
XQLyQ  ' H LJXDO P RGR  FXDQGR FRQR] FR OD QDWXUDOH] D
GH OD YLVLyQ  \ OD SURSLHGDG D HOOD FRUUHVSRQGLHQWH GH
TXH XQ P LVP R REMHWR YLVWR D JUDQ GLVWDQFLD SDUHFH
P i V SHTXHxR TXH VL OR YLpUDP RV GH FHUFD  SXHGR
FRQFOXLU   TXH HO VRO HV P D\RU GH OR TXH P H DSDUHFH 
\ RWUDV SURSRVLFLRQHV VHP HMDQWHV  ( Q ILQ  XQD FRVD
HV SHUFLELGD SRU VX VROD HVHQFLD FXDQGR  SRU HO KH 
FKR P LVP R GH TXH FRQR] FR DOJR  Vp TXp HV FRQRFHU
DOJXQD FRVD  R ELHQ FXDQGR  SRU HO FRQRFLP LHQWR TXH
SRVHR GH OD HVHQFLD GHO DOP D  Vp TXH HVWi  XQLGD DO
FXHUSR  3RU HVWH P LVP R P RGR GH FRQRFLP LHQWR VD 
EHP RV TXH GRV \ WUHV VRQ FLQFR  TXH GRV OtQHDV SD 
UDOHODV D XQD WHUFHUD VRQ SDUDOHODV HQWUH Vt  HWF  6LQ
HP EDUJR  VRQ P X\ SRFDV ODV FRVDV TXH KH SRGLGR

VHQVDFLyQ P LVP D  GH FX\R HIHFWR KHP RV LQIHULGR OD FDXVD  GH
OD FXDO QDGD VDEHP RV 
   7 DO FRQFOXVLyQ  DXQTXH FLHUWD  HV SRFR VHJXUD  D P HQRV TXH
VH WRP HQ P XFKDV SUHFDXFLRQHV  6L QR VH SURFHGH DVt  VH FDHUi
LQP HGLDWDP HQWH HQ HO HUURU  HQ HIHFWR  FXDQGR VH FRQFLEHQ ODV
FRVDV GH HVWH P RGR DEVWUDFWR \ QR SRU VX HVHQFLD YHUGDGHUD 
OD LP DJLQDFLyQ SURGXFH HQ VHJXLGD FRQIXVLRQHV  3XHV SRU OD
LP DJLQDFLyQ ORV KRP EUHV VH UHSUHVHQWDQ OR XQR FRP R P ~OWL 
SOH  D ODV FXDOLGDGHV FRQFHELGDV DEVWUDFWD  VHSDUDGD  FRQIXVD 
P HQWH  GDQ ORV QRP EUHV TXH HP SOHDQ SDUD GHVLJQDU FRVDV
P i V IDP LOLDUHV  SRU OR FXDO ODV LP DJLQDQ GH OD P LVP D P DQHUD
TXH DTXHOODV D ODV FXDOHV KDQ DSOLFDGR SULP HUR HVRV QRP EUHV 
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FRQRFHU KDVWD DKRUD SRU XQ FRQRFLP LHQWR VHP HMDQ 
WH 

     3DUD TXH HVWR VH HQWLHQGD P HMRU  XVDUp XQ
HMHP SOR ~QLFR  GDGRV WUHV Q~P HURV  VH EXVFD XQ
FXDUWR TXH VHD DO WHUFHUR FRP R HO VHJXQGR HV DO SUL 
P HUR  /RV FRP HUFLDQWHV QRV GLUi Q UHSHWLGDP HQWH
TXH VDEHQ OR TXH GHEH KDFHUVH SDUD HQFRQWUDU HO
FXDUWR  SRUTXH QR KDQ ROYLGDGR D~Q HO SURFHGL 
P LHQWR VLQ GHP RVWUDFLyQ TXH DSUHQGLHURQ GH VXV
P DHVWURV  2 WURV GHGXFHQ GH OD H[ SHULHQFLD GH ORV
FDVRV VLP SOHV XQ SULQFLSLR XQLYHUVDO  FXDQGR HO
FXDUWR Q~P HUR HV FRQRFLGR  FRP R HQ OD SURSRUFLyQ
            OD H[ SHULHQFLD P XHVWUD TXH GLYLGLHQGR SRU
HO SULP HUR HO SURGXFWR GHO VHJXQGR \ GHO WHUFHUR VH
REWLHQH FRP R FRFLHQWH HO Q~P HUR    \ DO REWHQHU SRU
HVWD RSHUDFLyQ HO P LVP R Q~P HUR TXH \D VLQ HOOD VD 
EtDQ HUD HO FXDUWR SURSRUFLRQDO EXVFDGR  FRQFOX\HQ
GH DKt TXH HVWD RSHUDFLyQ SHUP LWH KDOODU VLHP SUH HO
FXDUWR Q~P HUR SURSRUFLRQDO  /RV P DWHP i WLFRV  ED 
VDGRV HQ OD GHP RVWUDFLyQ GH ( XFOLGHV  SURSRVLFLyQ
    OLEUR 9 , ,   VDEHQ FXi OHV Q~P HURV VRQ SURSRUFLR 
QDOHV HQWUH Vt  OR TXH GHGXFHQ GH OD QDWXUDOH] D GH OD
SURSRUFLyQ \ GH OD SURSLHGDG FRUUHVSRQGLHQWH GH
TXH HO SURGXFWR GHO SULP HU WpUP LQR \ GHO FXDUWR HV
LJXDO DO SURGXFWR GHO VHJXQGR \ GHO WHUFHUR  1 R YHQ 
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VLQ HP EDUJR  DGHFXDGDP HQWH  OD SURSRUFLRQDOLGDG GH
ORV Q~P HURV GDGRV  \  VL OD YHQ  QR HV HQ YLUWXG GH OD
SURSRVLFLyQ GH ( XFOLGHV  VLQR LQWXLWLYDP HQWH  VLQ
RSHUDFLyQ DOJXQD  3DUD HVFRJHU DKRUD HO P HMRU HQWUH
HVRV P HGLRV GH SHUFHSFLyQ  HV SUHFLVR HQXP HUDU
EUHYHP HQWH ORV P HGLRV QHFHVDULRV SDUD OOHJDU D
QXHVWUR ILQ  D VDEHU 

     ,   &RQRFHU H[ DFWDP HQWH QXHVWUD QDWXUDOH] D 
TXH TXHUHP RV SHUIHFFLRQDU  \ SRVHHU WDP ELpQ XQ
FRQRFLP LHQWR VXILFLHQWH GH OD QDWXUDOH] D GH ODV FRVDV 

     , ,   3DUD LQIHULU DVt UHFWDP HQWH ODV GLIHUHQFLDV 
ODV VHP HMDQ] DV \ ODV RSRVLFLRQHV GH ODV FRVDV 

     , , ,   3DUD FRQFHELU UHFWDP HQWH OR TXH VH
SXHGH \ OR TXH QR VH SXHGH KDFHU FRQ HOODV 

     , 9   $  ILQ GH FRP SDUDU HVH UHVXOWDGR FRQ OD
QDWXUDOH] D \ HO SRGHU GHO KRP EUH  &RQ HOOR VH YHUi
Ii FLOP HQWH OD DOWD SHUIHFFLyQ D TXH HO KRP EUH SXHGH
OOHJDU 

     7 UDV HVWDV FRQVLGHUDFLRQHV  YHDP RV TXp
P RGR GH SHUFHSFLyQ GHEH VHU HVFRJLGR 

     ( Q FXDQWR DO SULP HUR  HV HYLGHQWH TXH GH
RtGDV  DGHP i V GH TXH HVWH P RGR HV P X\ LQFLHUWR  QR
SHUFLELP RV HVHQFLD DOJXQD GH OD FRVD  FRP R OR GHVWD 
FD QXHVWUR HMHP SOR  3HUR FRP R VyOR SRGHP RV FRQR 
FHU OD H[ LVWHQFLD VLQJXODU GH XQD FRVD VL FRQRFHP RV
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VX HVHQFLD  FRP R VH YHUi  OXHJR  UHVXOWD TXH OD FHUWL 
GXP EUH DGTXLULGD GH RtGDV GHEH H[ FOXLUVH GH ODV
FLHQFLDV  3RU VLP SOH DXGLFLyQ  HQ HIHFWR  VLQ XQ DFWR
SUHYLR GHO HQWHQGLP LHQWR SURSLR  QDGLH SXHGH VHU
DIHFWDGR 

     ( Q FXDQWR DO VHJXQGR P RGR    WDP SRFR VH
SXHGH GHFLU TXH VHD OD LGHD GH OD SURSRUFLyQ TXH
EXVFD  $ GHP i V GH TXH HVWH FRQRFLP LHQWR HV KDUWR
LQFLHUWR \ QXQFD GHILQLWLYR  MDP i V VH SHUFLELUi  SRU
H[ SHULHQFLD YDJD VLQR ORV DFFLGHQWHV GH ODV FRVDV GH
OD 1 DWXUDOH] D  GH ODV TXH VyOR WHQHP RV LGHD FODUD VL
FRQRFHP RV SUHYLDP HQWH ODV HVHQFLDV  ' HEH  SXHV 
GHVHFKDUVH OD H[ SHULHQFLD YDJD 

     5 HVSHFWR GHO WHUFHU P RGR  GHEHP RV GHFLU
TXH QRV GD OD LGHD GH XQD FRVD \ QRV SHUP LWH VDFDU
FRQFOXVLRQHV VLQ SHOLJUR GH HUURU  VLQ HP EDUJR  QR HV
SRU Vt P LVP R XQ P HGLR SDUD ORJUDU QXHVWUD SHUIHF 
FLyQ 

     6yOR HO FXDUWR P RGR DSUHKHQGH DGHFXDGD 
P HQWH OD HVHQFLD GH XQD FRVD VLQ SHOLJUR GH HUURU 
SRU OR TXH GHEHP RV XWLOL] DUOR SULQFLSDOP HQWH  &yP R
HP SOHDUOR SDUD ORJUDU GH ODV FRVDV GHVFRQRFLGDV XQ

   +DEODUp DTXt DOJR P i V DP SOLDP HQWH GH OD H[ SHULHQFLD  \
H[ DP LQDUp HO P pWRGR GH ORV HP StULFRV \ GH ORV QXHYRV ILOyVR 
IRV 
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FRQRFLP LHQWR FODUR \ FyP R OOHJDUHP RV D pO P i V GL 
UHFWDP HQWH  HV OR TXH LQWHQWDUHP RV H[ SOLFDU 

     &RP R VDEHP RV DKRUD TXp FODVH GH FRQRFL 
P LHQWR QHFHVLWDP RV  GHEHP RV LQGLFDU HO &DP LQR \
0 pWRGR SRU ORV FXDOHV OOHJDUHP RV D FRQRFHU YHUGD 
GHUDP HQWH ODV FRVDV  3UHFLVR VHUi  REVHUYDU DQWH WRGR
TXH QR VH WUDWD DTXt GH XQD E~VTXHGD LQILQLWD  SDUD
KDOODU HO P HMRU P pWRGR GH LQYHVWLJDFLyQ GH OD YHUGDG
QR QHFHVLWDUHP RV XQ P pWRGR SRU HO FXDO EXVTXHP RV
HVWH P pWRGR GH LQYHVWLJDFLyQ  \ SDUD EXVFDU HVWH VH 
JXQGR P pWRGR QR QHFHVLWDUHP RV XQ WHUFHUR  \ DVt
KDVWD HO LQILQLWR  SXHV GH HVWH P RGR QR OOHJDUtDP RV
MDP i V DO FRQRFLP LHQWR GH OD YHUGDG QL DXQ D FRQR 
FLP LHQWR DOJXQR  6XFHGH DTXt OR P LVP R TXH FRQ ORV
LQVWUXP HQWRV P DWHULDOHV  DFHUFD GH ORV FXDOHV VH RUL 
JLQDUtD XQ UD] RQDP LHQWR VHP HMDQWH  ( Q HIHFWR  SDUD
IRUMDU HO KLHUUR VH UHTXLHUH  XQ P DUWLOOR  \ SDUD WHQHU
XQ P DUWLOOR KD\ TXH KDFHUOR  SDUD HVR VH QHFHVLWD XQ
P DUWLOOR \ RWURV LQVWUXP HQWRV  \ SDUD SRVHHU HVWRV
LQVWUXP HQWRV VH UHTXLHUHQ RWURV  RWURV D~Q  \ DVt
KDVWD HO LQILQLWR  3RU HVR SRGUtD LQWHQWDUVH SUREDU 
DXQTXH YDQDP HQWH  TXH ORV KRP EUHV FDUHFHQ GH SR 
GHU SDUD IRUMDU HO KLHUUR  ( Q UHDOLGDG  ORV KRP EUHV
KDQ SRGLGR  FRQ ORV LQVWUXP HQWRV QDWXUDOHV  \ DXQ 
TXH FRQ P XFKR WUDEDMR H LP SHUIHFWDP HQWH  GDU UH 
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P DWH D FLHUWDV REUDV IDFLOtVLP DV  /XHJR SDVDURQ D
RWUDV P i V GLItFLOHV  FRQ P HQRV WUDEDMR \ FRQ UHDOL] D 
FLyQ P i V SHUIHFWD  \ DVt  JUDGXDOP HQWH  GHVGH ORV
WUDEDMRV P i V VLP SOHV D ORV LQVWUXP HQWRV  GH pVWRV D
RWURV WUDEDMRV \ D RWURV LQVWUXP HQWRV  OOHJDURQ  SRU
XQ SURJUHVR FRQVWDQWH  D HMHFXWDU WDQWDV \ WDQ GLItFL 
OHV REUDV FRQ SRTXtVLP D IDHQD  7 DP ELpQ HO HQWHQGL 
P LHQWR FRQ VX IXHU] D QDWLYD   VH IRUMD LQVWUXP HQWRV
LQWHOHFWXDOHV SRU ORV FXDOHV ORJUD RWUDV IXHU] DV SDUD
UHDOL] DU RWUDV REUDV   LQWHOHFWXDOHV  GH pVWDV H[ WUDH
RWURV LQVWUXP HQWRV  HV GHFLU  HO SRGHU GH DGHODQWDU VX
LQYHVWLJDFLyQ  \ FRQWLQ~D DVt  SURJUHVDQGR  KDVWD OOH 
JDU D OD VDELGXUtD  4 XH DVt VXFHGH SDUD HO HQWHQGL 
P LHQWR  VHUi  Ii FLO YHUOR  FRQ WDO GH TXH VH FRP SUHQGD
HQ TXp FRQVLVWH HO P pWRGR GH LQYHVWLJDFLyQ GH OD
YHUGDG \ FXi OHV VRQ HVRV LQVWUXP HQWRV QDWXUDOHV SRU
FX\D VROD D\XGD IRUMD RWURV TXH OH SHUP LWHQ DYDQ] DU 
3DUD P RVWUDUOR SURFHGHUp DVt 

   3RU IXHU] D QDWLYD HQWLHQGR OR TXH QR HV RULJLQDGR HQ QRVR 
WURV SRU FDXVDV H[ WHULRUHV  FRP R H[ SOLFDUp HQ P L ) LORVRItD 
   /DV OODP R VLP SOHP HQWH REUDV  HQ P L ) LORVRItD H[ SOLFDUp HQ
TXp FRQVLVWHQ 
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     /D LGHD   YHUGDGHUD  SXHV WHQHP RV XQD LGHD
YHUGDGHUD  HV FRVD GLVWLQWD GH DTXHOOR GH OR FXDO HOOD
HV OD LGHD  XQD FRVD HV HO FtUFXOR \ RWUD OD LGHD GHO FtU 
FXOR  /D LGHD GHO FtUFXOR QR HV XQ REMHWR FRQ FHQWUR
\ SHULIHULD  FRP R HO FtUFXOR  \ SDUHMDP HQWH  OD LGHD GH
XQ FXHUSR QR HV HVH P LVP R FXHUSR  3XHVWR TXH HV
GLVWLQWD GH DTXHOOR GH TXH HV OD LGHD  VHUi  WDP ELpQ HQ
Vt P LVP D FRQRFLEOH  HV GHFLU  TXH OD LGHD FRQVLGHUDGD
HQ VX HVHQFLD IRUP DO  SXHGH VHU REMHWR GH RWUD HVHQ 
FLD REMHWLYD  \  D VX YH]   HVWD HVHQFLD REMHWLYD  FRQVL 
GHUDGD HQ Vt P LVP D  VHUi  DOJXQD FRVD UHDO \
FRQRFLEOH  \ DVt LQGHILQLGDP HQWH 

3HGUR  SRU HMHP SOR  HV XQ REMHWR UHDO  OD LGHD
YHUGDGHUD GH 3HGUR HV OD HVHQFLD REMHWLYD GH 3HGUR 
TXH HV WDP ELpQ HQ Vt P LVP D FRVD UHDO \ HQWHUDP HQWH
GLVWLQWD GH 3HGUR P LVP R  ' DGR  SXHV  TXH OD LGHD GH
3HGUR HV DOJXQD FRVD UHDO  FRQ VX SHFXOLDU HVHQFLD 
VHUi  WDP ELpQ HO REMHWR GH RWUD LGHD TXH FRQWHQGUi
REMHWLYDP HQWH HQ Vt WRGR OR TXH OD LGHD GH 3HGUR
FRQWLHQH IRUP DOP HQWH  D VX YH]  HVWD LGHD  FX\R RE 
MHWR VHUi  OD LGHD GH OD LGHD GH 3HGUR  WHQGUi  WDP ELpQ
VX HVHQFLD  TXH LJXDOP HQWH SRGUi  VHU HO REMHWR GH

   2 EVpUYHVH TXH QR VyOR GHEHP RV GHP RVWUDU OR TXH DFDER
GH GHFLU  VLQR WDP ELpQ HYLGHQFLDU TXH KHP RV VHJXLGR OD UHFWD
YtD  \ D~Q RWUDV FRVDV TXH HV P X\ QHFHVDULR VDEHUODV 
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XQD QXHYD LGHD  \ DVt LQGHILQLGDP HQWH  ( V OR TXH FD 
GD XQR SXHGH H[ SHULP HQWDU DO YHU TXH VL VDEH OR TXH
3HGUR HV  VDEH TXH VDEH  \ WDP ELpQ VDEH TXH VDEH
TXH OR VDEH  HWF  3RU HVR  SDUD FRQRFHU OD HVHQFLD GH
3HGUR QR HV QHFHVDULR TXH HO HQWHQGLP LHQWR FRQR] FD
OD LGHD P LVP D GH 3HGUR \ P HQRV D~Q OD LGHD GH OD
LGHD GH 3HGUR  OR TXH TXLHUH GHFLU TXH SDUD VDEHU QR
QHFHVLWR VDEHU TXH Vp  \ P HQRV D~Q VDEHU TXH Vp TXH
Vp  FRP R SDUD FRQRFHU OD HVHQFLD GHO WULi QJXOR QR HV
QHFHVDULR FRQRFHU OD GHO FtUFXOR    ( Q HVWDV LGHDV VX 
FHGH OR FRQWUDUtR  SDUD VDEHU TXH Vp HV QHFHVDULR TXH
VHSD DQWHULRUP HQWH  6tJXHVH GH DKt  HYLGHQWHP HQWH 
TXH OD FHUWLGXP EUH QR HV P i V TXH OD HVHQFLD REMHWLYD
P LVP D  HV GHFLU  TXH OD P DQHUD FRP R SHUFLELP RV OD
HVHQFLD REMHWLYD HV OD FHUWH] D P LVP D  3RU HOOR HV
WDP ELpQ HYLGHQWH TXH SDUD SRVHHU OD FHUWLGXP EUH GH
OD YHUGDG QR VH UHTXLHUH QDGD IXHUD GH OD SRVHVLyQ GH
OD LGHD YHUGDGHUD  SXHV \D KHP RV P RVWUDGR TXH SDUD
VDEHU QR QHFHVLWR VDEHU TXH Vp  ' H DTXt UHVXOWD WDP  
ELpQ P DQLILHVWR TXH VyOR SXHGH VDEHU TXp HV OD VX 
SUHP D FHUWLGXP EUH HO TXH SRVHD OD LGHD DGHFXDGD R

   6H DGYHUWLUi  TXH QR LQGDJDP RV DTXt SRU TXp HV LQQDWD OD
SULP HUD HVHQFLD REMHWLYD  SXHV HVWH SUREOHP D FRUUHVSRQGH DO
HVWXGLR GH OD QDWXUDOH] D  GRQGH HV P i V DP SOLDP HQWH H[ SOLFD 
GR \ GRQGH VH GHP XHVWUD DO P LVP R WLHP SR TXH IXHUD GH OD
LGHD QR H[ LVWH DILUP DFLyQ  QL QHJDFLyQ  QL YROXQWDG DOJXQD 
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OD HVHQFLD REMHWLYD GH XQD FRVD  \ HOOR HV QHFHVDULR
SRUTXH FHUWLGXP EUH \ HVHQFLD REMHWLYD VRQ OR P LVP R 
3XHVWR TXH OD YHUGDG QR UHTXLHUH VLJQR DOJXQR \
EDVWD SRVHHU ODV HVHQFLDV REMHWLYDV GH ODV FRVDV R  OR
TXH HV OR P LVP R  ODV LGHDV GH ODV FRVDV  SDUD GHVFDU 
WDU WRGD GXGD  UHVXOWD TXH HO YHUGDGHUR P pWRGR QR
FRQVLVWH HQ EXVFDU HO VLJQR SRU HO FXDO VH UHFRQRFH OD
YHUGDG GHVSXpV GH OD DGTXLVLFLyQ GH ODV LGHDV  HO YHU 
GDGHUR P pWRGR HV HO FDP LQR SRU HO FXDO OD YHUGDG
P LVP D  R ODV HVHQFLDV REMHWLYDV GH ODV FRVDV  R VXV
LGHDV  WRGRV HVWRV WpUP LQRV VLJQLILFDQ OR P LVP R  VRQ
EXVFDGDV HQ HO RUGHQ GHELGR    3RU OR GHP i V  HO
P pWRGR GHEH QHFHVDULDP HQWH WUDWDU GHO UD] RQD 
P LHQWR \ GH OD LQWHOHFFLyQ  HV GHFLU  HO P pWRGR QR HV
HO UD] RQDP LHQWR P LVP R SRU HO FXDO FRQRFHP RV ODV
FDXVDV GH ODV FRVDV  \ P HQRV D~Q HO FRQRFLP LHQWR GH
HVWDV FDXVDV  FRQVLVWH HQ FRP SUHQGHU OR TXH HV XQD
LGHD YHUGDGHUD  GLVWLQJXLUOD GH RWUDV SHUFHSFLRQHV \
HVWXGLDU VX QDWXUDOH] D  D ILQ GH OOHJDU D FRP SUHQGHU
QXHVWUR SRGHU GH FRQRFHU \ REOLJDU D QXHVWUR HVSt 
ULWX D FRQRFHU  VHJ~Q HVWD QRUP D  WRGR OR TXH GHEH
VHU FRQRFLGR  WUD] DUOH  DGHP i V  D P DQHUD GH DX[ LOLD 
UHV  UHJODV VHJXUDV TXH OH DKRUUHQ LQ~WLOHV IDWLJDV  3RU

   ( Q TXp FRQVLVWH HVD E~VTXHGD HQ HO DOP D  OR H[ SOLFDUi
P L ) LORVRItD 
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FRQVLJXLHQWH  HO 0 pWRGR QR HV P i V TXH HO FRQRFL 
P LHQWR UHIOH[ LYR R OD LGHD GH OD LGHD  \ FRP R QR KD\
LGHD GH OD LGHD VL OD LGHD QR KD VLGR GDGD SUHYLDP HQ 
WH  QR KDEUi  P pWRGR VL XQD LGHD QR KD VLGR GDGD
SUHYLDP HQWH  ( O EXHQ P pWRGR HV  SXHV  HO TXH
P XHVWUD FyP R HO HVStULWX GHEH VHU GLULJLGR VHJ~Q OD
QRUP D GH OD LGHD YHUGDGHUD 

     &RP R OD UHODFLyQ HQWUH GRV LGHDV HV OD P LV 
P D TXH OD GH ODV HVHQFLDV IRUP DOHV GH HVWDV LGHDV 
VtJXHVH TXH HO FRQRFLP LHQWR UHIOH[ LYR GH OD LGHD GHO
6HU P i V SHUIHFWR HV VXSHULRU DO FRQRFLP LHQWR UHIOH 
[ LYR GH ODV GHP i V LGHDV  HO P pWRGR P i V SHUIHFWR VH 
Ui   SXHV  HO TXH P XHVWUD  VHJ~Q OD QRUP D GH OD LGHD
GDGD GHO 6HU P i V SHUIHFWR  FyP R GHEH GLULJLUVH HO
HVStULWX  $ Vt VH YHUi  Ii FLOP HQWH FyP R HO HVStULWX  D
P HGLGD TXH VX FRQRFLP LHQWR DEDUFD P i V FRVDV  DG 
TXLHUH QXHYRV LQVWUXP HQWRV TXH OH SHUP LWHQ DYDQ] DU
FRQ P D\RU IDFLOLGDG  $ QWH WRGR  HQ HIHFWR  FRP R
VXUJH GH OR TXH KH GLFKR  GHEH H[ LVWLU HQ QRVRWURV 
FRP R XQ LQVWUXP HQWR LQQDWR  OD LGHD YHUGDGHUD  FX\R
FRQRFLP LHQWR QRV KDJD FRP SUHQGHU OD GLIHUHQFLD
H[ LVWHQWH  HQWUH XQD SHUFHSFLyQ GH HVWD HVSHFLH \ WR 
GDV ODV GHP i V  ( Q HVR FRQVLVWH XQD SDUWH GHO P pWR 
GR  &RP R VH FRP SUHQGH  SRU RWUD SDUWH  TXH HO
HVStULWX VH FRQRFH WDQWR P HMRU FXDQWR P i V H[ WHQVR
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VHD VX FRQRFLP LHQWR GH OD QDWXUDOH] D  FODUR HVWi  TXH
HVWD SULP HUD SDUWH GHO P pWRGR VHUi  WDQWR P i V SHU 
IHFWD FXDQWDV P i V FRVDV FRQR] FD HO HVStULWX  \ VHUi
SHUIHFWD HQ HO P DV DOWR JUDGR FXDQGR HO HVStULWX VH
FRQWUDLJD DWHQWDP HQWH DO FRQRFLP LHQWR GHO 6HU P i V
SHUIHFWR R UHIOH[ LRQH VREUH e O  ( Q VHJXQGR OXJDU 
FXDQWDV P i V FRVDV VHSD HO HVStULWX  WDQWR P HMRU FR 
QRFHUi  VXV SURSLDV IXHU] DV \ HO RUGHQ GH OD 1 DWXUDOH 
] D  \ FXDQWR P HMRU FRQR] FD VXV SURSLDV IXHU] DV  P i V
Ii FLOP HQWH SXHGH GLULJLUVH \ GDUVH UHJODV  \ FXDQWR
P HMRU FRQR] FD HO RUGHQ GH OD 1 DWXUDOH] D  P i V Ii FLO 
P HQWH SXHGH HYLWDU SURFHGLP LHQWRV LQ~WLOHV  \ HQ
HVWR FRQVLVWH WRGR HO P pWRGR TXH DFDEDP RV GH H[  
SRQHU  $ JUHJXHP RV TXH OD LGHD HV REMHWLYDP HQWH
DTXHOOR P LVP R TXH HV VX REMHWR UHDOP HQWH  6L H[ LVWLH 
UD  SXHV  HQ OD 1 DWXUDOH] D DOJXQD FRVD TXH QR WXYLHUD
FRP HUFLR DOJXQR FRQ RWUDV  \ VXSRQLHQGR TXH H[ LV 
WLHUD  GH HVWD FRVD XQD HVHQFLD REMHWLYD  TXH VH DFRU 
GDUD HQWHUDP HQWH FRQ VX HVHQFLD IRUP DO  WDP SRFR

  ( Q OXJDU GHO WpUP LQR GDUHWXU  GDGR SRU YDQ 9 , RWHQ \ /DQG 
FUHR  FRQ /HRSROG  TXH GHEH SUHIHULUVH GDWXU  TXH HV HO GH ODV
2 SHUD3RVWKXPD  OD WUDGXFFLyQ KRODQGHVD GH       KHFKD  VH 
J~Q SDUHFH  GHO P DQXVFULWR RULJLQDO  VXSULP H HQWHUDP HQWH ODV
SDODEUDVVLGDWXU  P i V LQFyP RGDV TXH ~WLOHV  HO VHQWLGR VHUtD 
SXHV  OD HVHQFLD REMHWLYD GH HVWD FRVD QR WHQGUtD WDP SRFR 
HWF ³ 1 RWD GH $ SSXKQ 
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WHQGUtD   FRP HUFLR DOJXQR FRQ RWUDV LGHDV  HV GHFLU 
TXH QDGD SRGUtDP RV GHGXFLU GH HOOR  3RU HO FRQWUD 
ULR  ODV FRVDV TXH WLHQHQ FRP HUFLR FRQ RWUDV  FRP R
WRGDV ODV TXH H[ LVWHQ HQ OD QDWXUDOH] D  VHUi Q FRQRFL 
GDV \ VXV HVHQFLDV REMHWLYDV WHQGUi Q HQWUH Vt HO P LV 
P R FRP HUFLR  HV GHFLU  TXH GH HOODV VH GHGXFLUi Q
RWUDV LGHDV  ODV FXDOHV WHQGUi Q D VX YH]  FRP HUFLR FRQ
RWUDV \ DVt DJUHJDUi Q QXHYRV LQVWUXP HQWRV SDUD LU
DGHODQWH  ( VWR HV OR TXH TXHUtDP RV GHP RVWUDU  3DUD
SURVHJXLU  HQ ILQ  FRQ OR GLFKR ~OWLP DP HQWH  HV GHFLU 
TXH OD LGHD GHEH DFRUGDUVH HQWHUDP HQWH FRQ OD HVHQ 
FLD IRUP DO FRUUHVSRQGLHQWH  VtJXHVH FRQ FODULGDG TXH 
GH XQD P DQHUD JHQHUDO  SDUD SUHVHQWDU XQ FXDGUR GH
OD 1 DWXUDOH] D  QXHVWUR HVStULWX GHEH GHULYDU WRGDV VXV
LGHDV GH OD TXH UHSUHVHQWD OD IXHQWH \ HO RULJHQ GH OD
1 DWXUDOH] D HQWHUD  GH P RGR TXH HVWD LGHD VHD WDP  
ELpQ OD IXHQWH GH ODV GHP i V LGHDV 

     $ FDVR DVRP EUH TXH GHVSXpV GH KDEHU GLFKR
TXH HO EXHQ P pWRGR HV HO TXH P XHVWUD FyP R HO HVSt 
ULWX GHEH VHU GLULJLGR VHJ~Q OD QRUP D GH OD LGHD YHU 
GDGHUD GDGD  OR SUREHP RV SRU HO UD] RQDP LHQWR  HVWR
SDUHFH LQGLFDU TXH QR HV FRQRFLGR SRU Vt  3RGUi
WDP ELpQ SUHJXQWDUVH VL QXHVWUR UD] RQDP LHQWR HV

   7 HQHU FRP HUFLR FRQ RWUDV FRVDV HV VHU SURGXFLGR SRU RWUDV
FRVDV  R SURGXFLUODV 



7 5 $ 7 $ ' 2  ' (  / $  5 ( ) 2 5 0 $  ' ( /  ( 1 7 ( 1 ' , 0 , ( 1 7 2

  

EXHQR  6L QXHVWUR UD] RQDP LHQWR HV EXHQR  GHEHP RV
SDUWLU GH OD LGHD GDGD  \ FRP R HVWH P LVP R SXQWR GH
SDUWLGD QHFHVLWD XQD GHP RVWUDFLyQ  QHFHVLWDP RV XQ
VHJXQGR UD] RQDP LHQWR SDUD MXVWLILFDU HO SULP HUR 
OXHJR XQ WHUFHUR SDUD MXVWLILFDU HO VHJXQGR  \ DVt
KDVWD HO LQILQLWR  $  HVWR UHVSRQGHP RV TXH VL DOJXLHQ 
SRU XQ GHVWLQR TXH OR KD\D VLGR GDGR  KD SURJUHVDGR
SRU HVWH FDP LQR HQ VX LQYHVWLJDFLyQ GH OD 1 DWXUDOH] D 
FRP R OR KHP RV H[ SOLFDGR  HV GHFLU  DGTXLULGR QXHYDV
LGHDV HQ HO RUGHQ GHELGR  VHJ~Q OD QRUP D GH OD LGHD
YHUGDGHUD GDGD  MDP i V KDEUi  GXGDGR GH OD YHUGDG  

DVt SRVHtGD  SRUTXH OD YHUGDG  FRP R KHP RV GLFKR  VH
UHYHOD HOOD P LVP D  FRP R HQ XQD P DQLIHVWDFLyQ HV 
SRQWi QHD  3HUR HVWR QR VXFHGH QXQFD R UDUDP HQWH 
HVWR\  SXHV  REOLJDGR D HVWDEOHFHU HVWRV SULQFLSLRV  D
ILQ GH TXH SRGDP RV DGTXLULU SRU GHVLJQLR SUHP HGL 
WDGR OR TXH QR QRV FDH SRU D] DU  TXLVH WDP ELpQ GH 
P RVWUDU TXH SDUD HVWDEOHFHU OD YHUGDG \ SDUD UD] RQDU
ELHQ QR QHFHVLWDP RV RWURV LQVWUXP HQWRV TXH OD YHU 
GDG P LVP D \ HO EXHQ UD] RQDP LHQWR  <D KH SUREDGR
XQ EXHQ UD] RQDP LHQWR \ WRGDYtD SURFXUR MXVWLILFDUOR
UD] RQDQGR ELHQ  $ JUHJDG TXH GH HVWD P DQHUD ORV
KRP EUHV VH DFRVWXP EUDQ D ODV P HGLWDFLRQHV LQWHULR 

   ' H LJXDO P RGR TXH QR GXGDP RV GH OD YHUGDG TXH SRVHH 
P RV 
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UHV  /D UD] yQ SRU OD FXDO RFXUUH UDUDV YHFHV TXH HQ HO
HVWXGLR GH OD 1 DWXUDOH] D VH FRQGX] FD OD LQYHVWLJDFLyQ
HQ HO RUGHQ GHELGR  UHVLGH DQWH  WRGR HQ ORV SUHMXL 
FLRV  FX\DV FDXVDV H[ SOLFDUHP RV HQ QXHVWUD ) LORVRItD 
( Q VHJXQGR OXJDU  SDUD VHJXLU HVWH RUGHQ  VH UHTXLHUH
XQD DWHQFLyQ P X\ H[ DFWD \ XQD SHUFHSFLyQ ILQD  OR
TXH H[ LJH P XFKD DSOLFDFLyQ  ( Q ILQ  HVWR GHSHQGH
GHO HVWDGR GH ORV DVXQWRV KXP DQRV  TXH HVWi   FRP R
\D KHP RV P RVWUDGR  P X\ VXMHWR D FDP ELRV  \ D~Q
H[ LVWHQ RWUDV UD] RQHV TXH  QR EXVFDUHP RV DKRUD 

     6L VH SUHJXQWDUD SRU TXp \R P LVP R QR KH
H[ SXHVWR DQWH WRGR \ VREUH WRGR ODV YHUGDGHV GH OD
1 DWXUDOH] D HQ HO RUGHQ GHELGR  SXHVWR TXH OD YHUGDG
VH P DQLILHVWD SRU Vt P LVP D  UHVSRQGHUp \ DGYHUWLUp DO
OHFWRU TXH VH FXLGH  FXDQGR HQFXHQWUH DTXt \ DOOi
SURSRVLFLRQHV FRQWUDULDV D OD RSLQLyQ FRP ~Q  GH UH 
FKD] DUODV FRP R IDOVDV  TXH FRQVLGHUH SULP HUR HO RU 
GHQ VHJXLGR SRU QRVRWURV SDUD SUREDUODV  \ DGTXLULUi
OD FHUWLGXP EUH GH TXH KHP RV OOHJDGR DO FRQRFL 
P LHQWR GH OD YHUGDG  7 DO HV OD UD] yQ SRU OD FXDO KH 
HP SH] DGR SRU HVWDV FRQVLGHUDFLRQHV VREUH HO P pWR 
GR 

     6L DOJ~Q HVFpSWLFR VH KDOODUH D~Q VXP LGR HQ
OD GXGD DQWH OD P LVP D YHUGDG SULP HUD \ WRGDV ODV TXH
OXHJR GHGXFLUHP RV  VHJ~Q OD QRUP D  GH HVD YHUGDG
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SULP HUD  VHUi  SRUTXH  R ELHQ KDEOD FRQWUD VX FRQ 
FLHQFLD  R ELHQ KDEUHP RV GH FRQIHVDU TXH KD\ KRP  
EUHV FX\R HVStULWX HV FRP SOHWDP HQWH FLHJR  VHD GH
QDFLP LHQWR R SRU SUHMXLFLRV  HV GHFLU  GHELGR D DOJR
H[ WHUQR  ( Q HIHFWR  QL VLTXLHUD SRVHHQ FRQFLHQFLD GH
VL P LVP RV  VL DILUP DQ FXDOTXLHU FRVD R GXGDQ GH HOOD 
QR VDEHQ TXH DILUP DQ R TXH GXGDQ  GLFHQ TXH QR
VDEHQ QDGD \ KDVWD GHFODUDQ LJQRUDU TXH QR VDEHQ
QDGD  HVWR P LVP R OR GLFHQ FRQ UHVWULFFLyQ  SXHV WH 
P HQ FRQIHVDU TXH H[ LVWHQ  SXHVWR TXH FRP R QDGD
VDEHQ  GHEHQ FDOODU SRU WHP RU GH DGP LWLU DOJR TXH
KXHOD D YHUGDG  ( Q GHILQLWLYD  HV SUHFLVR DEVWHQHUVH
GH KDEODU GH FLHQFLDV FRQ HOORV  SXHV HQ OR FRQFHU 
QLHQWH D OD YLGD \ D OD VRFLHGDG OD QHFHVLGDG OHV IXHU] D
D UHFRQRFHU VX SURSLD H[ LVWHQFLD  D EXVFDU OR TXH OHV
HV ~WLO  D DILUP DU \ D QHJDU EDMR MXUDP HQWR P XFKDV
FRVDV   ( Q HIHFWR  VL VH OHV SUXHED DOJR  QR VDEHQ VL OD
DUJXP HQWDFLyQ HV SUREDWRULD R GHIHFWXRVD  VL QLHJDQ 
FRQFHGHQ X RSRQHQ XQD REMHFLyQ  QR VDEHQ TXH QLH 
JDQ  FRQFHGHQ X REMHWDQ  KD\ TXH FRQVLGHUDUORV 
SXHV  FRP R DXWyP DWDV HQWHUDP HQWH GHVSURYLVWRV GH
SHQVDP LHQWR 

     9 ROYDP RV DKRUD D QXHVWUR GHVLJQLR  ' HWHU 
P LQDP RV SULP R OD P HWD KDFLD OD FXDO SURFXUDP RV
GLULJLU WRGRV QXHVWURV SHQVDP LHQWRV  5 HFRQRFLP RV
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VHFXQGR FXi O HV OD P HMRU SHUFHSFLyQ FRQ FX\D D\XGD
SRGHP RV OOHJDU D QXHVWUD SHUIHFFLyQ  WHUWLR  FXi O HV OD
SULP HUD YtD TXH GHEH VHJXLU HO HVStULWX SDUD FRP HQ 
] DU ELHQ  pVWD FRQVLVWH  GDGD XQD LGHD YHUGDGHUD FXDO 
TXLHUD  HQ WRP DUOD FRP R QRUP D SDUD FRQWLQXDU VXV
LQYHVWLJDFLRQHV VHJ~Q OH\HV FLHUWDV  3DUD KDFHUOR FR 
UUHFWDP HQWH  HV SUHFLVR H[ LJLU DO 0 pWRGR  SULP R  TXH
GLVWLQJD OD LGHD YHUGDGHUD GH ODV GHP i V SHUFHSFLRQHV
\ SUHVHUYH DO HVStULWX GH HVWDV ~OWLP DV  VHFXQGR  HVWD 
EOHFHU UHJODV SDUD SHUFLELU VHJ~Q HVWD QRUP D ODV FR 
VDV GHVFRQRFLGDV  WHUWLR  LQVWLWXLU XQ RUGHQ TXH QRV
DKRUUH LQ~WLOHV IDWLJDV  ' HVSXpV GH FRQRFHU HVWH
P pWRGR KHP RV YLVWR  TXDUWR  TXH SDUD TXH IXHUD OR
P i V SHUIHFWR SRVLEOH HUD QHFHVDULR TXH SRVH\pUDP RV
OD LGHD GHO 6HU P i V SHUIHFWR  ' HVGH HO FRP LHQ] R 
SXHV  SURFXUDUHP RV OOHJDU FXDQWR DQWHV DO FRQRFL 
P LHQWR GH WDO 6HU 

     &RP HQFHP RV  SXHV  SRU OD SULP HUD SDUWH GHO
0 pWRGR  TXH FRQVLVWH  FRP R \D VDEHP RV  HQ GLVWLQ 
JXLU \ VHSDUDU OD LGHD YHUGDGHUD GH ODV GHP i V SHUFHS 
FLRQHV \ HQ LP SHGLU TXH HO HVStULWX FRQIXQGD ODV
LGHDV IDOVDV  IRUMDGDV \ GXGRVDV FRQ ODV YHUGDGHUDV 
0 L LQWHQFLyQ HV H[ SOLFDUOR DTXt DP SOLDP HQWH D ILQ GH
FRQWUDHU DO OHFWRU D XQ FRQRFLP LHQWR WDQ QHFHVDULR  \
WDP ELpQ SRUTXH P XFKRV KDQ OOHJDGR D GXGDU GH ODV
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P LVP DV FRVDV YHUGDGHUDV SRU QR KDEHU FXLGDGR GH OR
TXH GLVWLQJXH OD SHUFHSFLyQ YHUGDGHUD GH ODV GHP i V 
6H SDUHFHQ DVt D KRP EUHV TXH HQ OD YLJLOLD QR GXGDQ
GH TXH HVWi Q GHVSLHUWRV  SHUR XQD YH]  TXH HQ VXHxRV
KDQ FUHtGR IDOVDP HQWH HVWDU GHVSLHUWRV  OXHJR KDQ
GXGDGR GH TXH OR HVWXYLHUDQ HQ OD P LVP D YLJLOLD  OR
TXH OHV KD RFXUULGR SRU OD P LVP D UD] yQ GH TXH MDP i V
GLVWLQJXLHURQ HO VXHxR GH OD YLJLOLD  $ GYLHUWR  QR
REVWDQWH  TXH QR WUDWDUp DTXt GH OD HVHQFLD GH FDGD
SHUFHSFLyQ \ WDP SRFR OD H[ SOLFDUp SRU VX FDXVD SUy 
[ LP D  SXHV HVWR SHUWHQHFH D OD ) LORVRItD  ( [ SRQGUp
VRODP HQWH OR TXH HO P pWRGR UHTXLHUH  HV GHFLU  D TXp 
SURSyVLWR VH IRUP D XQD SHUFHSFLyQ IDOVD  LP DJLQDGD
\ GXGRVD  \ FyP R OOHJDUHP RV D OLEUDUQRV GH HOODV 
1 XHVWUD SULP HUD DYHULJXDFLyQ VH UHIHULUi  D OD LGHD
LP DJLQDGD 

     7 RGD SHUFHSFLyQ WLHQH SRU REMHWR XQD FRVD
FRQVLGHUDGD FRP R H[ LVWHQFLD R ELHQ VyOR VX HVHQFLD \
FRP R OD P D\RUtD GH ODV ILFFLRQHV VH UHILHUHQ D FRVDV
FRQVLGHUDGDV FRP R H[ LVWHQWHV  KDEODUp DQWH WRGR GH
HVWD ~OWLP D HVSHFLH  HV GHFLU  GH OD TXH VyOR OD H[ LV 
WHQFLD HV LP DJLQDGD  P LHQWUDV TXH OD FRVD TXH XQR VH
UHSUHVHQWD ILFWLFLDP HQWH HQ HVD FRQGLFLyQ HV FRQRFL 
GD R VH VXSRQH TXH OR HV  3RU HMHP SOR  P H IRUMR OD
LGHD GH TXH 3HGUR  D TXLHQ FRQR] FR  YD D VX FDVD  P H



6 3 , 1 2 = $

  

YLVLWD   X RWUDV FRVDV VHP HMDQWHV  6L LQTXLHUR D TXp VH
UHILHUH WDO LGHD  YHR TXH VH UHODFLRQD ~QLFDP HQWH FRQ
ODV FRVDV SRVLEOHV  SHUR QR QHFHVDULDV QL LP SRVLEOHV 
/ODP R LP SRVLEOH D XQD FRVD FX\D QDWXUDOH] D LP SOLFD
TXH KD\ FRQWUDGLFFLyQ VL HVWDEOHFHP RV VX H[ LVWHQFLD 
OODP R SRVLEOH D XQD FRVD FX\D H[ LVWHQFLD  SRU VX QD 
WXUDOH] D P LVP D  QR LP SOLFD TXH KD\ FRQWUDGLFFLyQ HQ
SODQWHDU OD H[ LVWHQFLD R OD QR H[ LVWHQFLD  \D TXH OD
SRVLELOLGDG R OD LP SRVLELOLGDG GH OD H[ LVWHQFLD GH HVWD
FRVD GHSHQGH GH FDXVDV TXH GHVFRQRFHP RV P LHQWUDV
LP DJLQDP RV VX H[ LVWHQFLD  SRU FRQVLJXLHQWH  VL HVWD
QHFHVLGDG R HVWD LP SRVLELOLGDG  TXH GHSHQGH GH FDX 
VDV H[ WHULRUHV  QRV IXHUD FRQRFLGD  QR SRGUtDP RV
IRUMDU QLQJXQD ILFFLyQ D SURSyVLWR GH HVWD FRVD  3RU
WDQWR  VL H[ LVWLHVH XQ GLRV R DOJ~Q VHU RP QLVFLHQWH 
HVWH VHU QR SRGUtD IRUMDU  DEVROXWDP HQWH ILFFLyQ DO 
JXQD  5 HVSHFWR GH QRVRWURV  DSHQDV Vp TXH H[ LVWR  

   9 pDQVH P i V DGHODQWH QXHVWUDV REVHUYDFLRQHV UHVSHFWR GH
ODV KLSyWHVLV TXH FRQRFHP RV FODUDP HQWH  KD\ ILFFLyQ FXDQGR
GHFLP RV TXH FLHUWDV FRVDV H[ LVWHQ FRP R WDOHV HQ ORV FXHUSRV
FHOHVWHV 
 ( GLF  SUtQFLSH   QR SRGHP RV IRUMDU   ³  1   GH $ SSXKQ 
   &RP R OD YHUGDG GH TXH DTXt VH WUDWD  FRQ WDO GH TXH VH OD
HQWLHQGD  VH P DQLILHVWD HOOD P LVP D  EDVWD XQ HMHP SOR VLQ RWUD
GHP RVWUDFLyQ  /R P LVP R UH] D SDUD OD SURSRVLFLyQ FRQWUD 
GLFWRULD  FX\D IDOVHGDG DSDUHFH DSHQDV  VH OD H[ DP LQD  FRP R
YHUHP RV SURQWR DO KDEODU GH OD ILFFLyQ UHODWLYD D OD HVHQFLD 
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QR SXHGR IRUMDU ILFFLyQ DOJXQD UHVSHFWR D P L H[ LV 
WHQFLD R QR H[ LVWHQFLD  FRP R WDP SRFR SXHGR UHSUH 
VHQWDUP H XQ HOHIDQWH TXH SDVH SRU HO RMR GH XQD
DJXMD  &XDQGR FRQR] FR   OD QDWXUDOH] D GH ' LRV WDP  
SRFR P H OD UHSUHVHQWR ILFWLFLDP HQWH FRP R H[ LVWHQWH
R QR H[ LVWHQWH  3UHFLVR HV UHFRQRFHU TXH OR P LVP R
DFDHFH FRQ OD 4 XLP HUD  FX\D QDWXUDOH] D VH RSRQH D OD
H[ LVWHQFLD  5 HVXOWD  SXHV  HYLGHQWH TXH OD ILFFLyQ GH
TXH KDEODP RV QR SXHGH GDUVH UHVSHFWR GH ODV YHUGD 
GHV HWHUQDV    $ QWHV GH SURVHJXLU HV SUHFLVR DGYHUWLU
GH SDVR TXH OD GLIHUHQFLD H[ LVWHQWH HQWUH OD HVHQFLD GH
XQD FRVD \ OD GH RWUD  H[ LVWH WDP ELpQ HQWUH OD DFWXDOL 
GDG R OD H[ LVWHQFLD GH OD SULP HUD \ OD DFWXDOLGDG R OD
H[ LVWHQFLD GH OD VHJXQGD  6L TXLVLpUDP RV  SXHV  FRQ 
FHELU OD H[ LVWHQFLD GH $ Gi Q  SRU HMHP SOR  SRU P HGLR
GH OD H[ LVWHQFLD HQ JHQHUDO  RFXUULUtD FRP R VL SDUD
FRQFHELU OD HVHQFLD GH $ Gi Q GLULJLpUDP RV QXHVWUR

   6H REVHUYDUi  TXH VL P XFKRV GHFODUDQ GXGDU GH OD H[ LVWHQFLD
GH ' LRV  HV SRUTXH VyOR SRVHHQ GH pO HO QRP EUH R ELHQ SRU 
TXH IRUMDQ XQD ILFFLyQ TXH OODP DQ ' LRV  \ HVWR QR FRQFXHUGD
FRQ OD QDWXUDOH] D GH ' LRV  FRP R OR P RVWUi UHP RV HQ VX OXJDU 
   0 RVWUDUp HQ VHJXLGD TXH QLQJXQD ILFFLyQ SXHGH WHQHU UHOD 
FLyQ FRQ ODV YHUGDGHV HWHUQDV  3RU YHUGDGHV HWHUQDV HQWLHQGR
XQD SURSRVLFLyQ TXH  VL HV DILUP DWLYD  MDP i V SXHGD VHU QHJDWL 
YD  $ Vt  ' LRV H[ LVWH HV XQD YHUGDG SULP HUD \ HWHUQD  \ $ Gi Q
SLHQVDQR HV XQD YHUGDG HWHUQD  /D 4 XLPHUD QR H[ LVWH HV XQD
YHUGDG HWHUQD  SHUR QR OR HV $ Gi Q QR SLHQVD 



6 3 , 1 2 = $

  

SHQVDP LHQWR KDFLD OD QDWXUDOH] D GHO VHU \ GHILQLpUD 
P RV D $ Gi Q FRP R XQ VHU  3RU HVR FXDQWR P i V VH
FRQFLEH OD H[ LVWHQFLD HQ JHQHUDO  P i V FRQIXVDP HQWH
VH OD FRQFLEH \ P i V Ii FLOP HQWH SXHGH VHU DWULEXLGD D
FXDOTXLHU FRVD  SRU HO FRQWUDULR  DSHQDV HV FRQFHELGD
FRP R OD H[ LVWHQFLD P i V SDUWLFXODU GH XQD FRVD  WHQH 
P RV GH HOOD XQD LGHD P i V FODUD \ GLItFLOP HQWH SRGH 
P RV DWULEXLUOD  DXQ FXDQGR QR QRV SUHRFXSHP RV GHO
RUGHQ GH OD QDWXUDOH] D  D RWUD FRVD  \ HVWR FRQYHQtD
GHVWDFDUOR 

     ' HEHP RV FRQVLGHUDU DKRUD ORV FDVRV HQ TXH
VH GLFH FRP ~QP HQWH TXH KD\ ILFFLyQ  DXQTXH VHSD 
P RV FODUDP HQWH TXH OD FRVD QR HV FRP R OD LP DJLQD 
P RV  3RU HMHP SOR  DXQ VDELHQGR TXH OD WLHUUD HV
UHGRQGD  QDGD P H LP SLGH GHFLU TXH HV XQ KHP LVIH 
ULR  FRP R XQD P HGLD QDUDQMD HQ XQ SODWR  R TXH HO
VRO JLUD DOUHGHGRU GH OD WLHUUD  \ RWUDV FRVDV VHP HMDQ 
WHV  6L FRQVLGHUDP RV HVRV FDVRV FRQ DWHQFLyQ  QDGD
YHUHP RV HQ HOORV TXH QR FRQFXHUGH FRQ OR H[ SUHVD 
GR  VyOR HV SUHFLVR REVHUYDU TXH HQ FLHUWR P RP HQWR
H[ LVWLy OD SRVLELOLGDG GH HTXLYRFDUQRV \ TXH DKRUD
FRQRFHP RV QXHVWURV HUURUHV  $ GHP i V  SRGHP RV
IRUMDU R SRU OR P HQRV DGP LWLU OD LGHD GH TXH RWURV
KRP EUHV HVWi Q HQ HO P LVP R HUURU R SXHGHQ FDHU HQ
pO  FRP R \D KHP RV YLVWR  ' LJR TXH SRGHP RV IRUMDU
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HVWD LGHD P LHQWUDV QR YHP RV LP SRVLELOLGDG QL QHFH 
VLGDG DOJXQD  &XDQGR GLJR TXH OD WLHUUD QR HV UHGRQ 
GD  HWF   QR KDJR P i V TXH HYRFDU HQ P L UHFXHUGR HO
HUURU TXH TXL] i V FRP HWt  R HQ HO TXH SXHGR FDHU  \
OXHJR LP DJLQR R DGP LWR OD LGHD GH TXH DTXHO D TXLHQ
KDEOR HVWi  D~Q HQ HO HUURU R SXHGH FDHU HQ pO  <D KH
GLFKR TXH IRUMR HVWD LGHD P LHQWUDV QR YHR LP SRVLEL 
OLGDG QL QHFHVLGDG  VL  DO FRQWUDULR  P L HQWHQGLP LHQWR
KXELHVH SHUFLELGR XQD X RWUD  QR KDEUtD SRGLGR LP D 
JLQDUOR  \ VyOR GLUtD TXH KDEtD LQWHQWDGR DOJR 

     ) DOWD RFXSDUQRV GH ORV VXSXHVWRV TXH VH KD 
FHQ HQ ODV GLVFXVLRQHV  VXSXHVWRV TXH D YHFHV VH UHOD 
FLRQDQ KDVWD FRQ ODV LP SRVLELOLGDGHV  3RU HMHP SOR 
FXDQGR GHFLP RV  VXSRQJDP RV TXH HVWD YHOD TXH DUGH
QR DUGH  R VXSRQJDP RV TXH DUGH HQ XQ HVSDFLR LP D 
JLQDULR  HV GHFLU  GRQGH QR H[ LVWHQ FXHUSRV GH QLQ 
JXQD HVSHFLH  6H KDFHQ D YHFHV VXSRVLFLRQHV
SDUHFLGDV  DXQTXH VH YHD FODUDP HQWH TXH OD ~OWLP D HV
LP SRVLEOH  SHUR HQWRQFHV HQ UHDOLGDG QDGD VH LP DJL 
QD  ( Q HO SULP HU HMHP SOR  HQ HIHFWR  QR KH KHFKR
P i V TXH WUDHU D P L P HP RULD   RWUR HMHP SOR GH YHOD

   0 i V DGHODQWH  FXDQGR KDEOHP RV GH OD ILFFLyQ UHODWLYD D ODV
HVHQFLDV  VH YHUi  FODUDP HQWH TXH MDP i V XQD ILFFLyQ FUHD QL GD
DO HVStULWX QDGD QXHYR  TXH VyOR VRQ HYRFDGRV ORV UHFXHUGRV
TXH HVWi Q HQ HO FHUHEUR R HQ OD LP DJLQDFLyQ \ TXH HO HVStULWX
HVWi  DWHQWR D WRGRV D OD YH]  FRQIXVDP HQWH  6H UHFXHUGD  SRU
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TXH QR DUGH  R FRQFHELU OD P LVP D YHOD VLQ OODP D  \ OR
TXH SLHQVR GH OD XQD OR DWULEX\R WDP ELpQ D OD RWUD 
P LHQWUDV QR P H UHILHUR D OD OODP D  ( Q HO VHJXQGR
HMHP SOR QR VH KDFH P i V TXH DEVWUDHU ORV SHQVD 
P LHQWRV GH ORV FXHUSRV FLUFXQGDQWHV  GH P RGR TXH
HO HVStULWX VH GLULJH ~QLFDP HQWH D OD FRQWHP SODFLyQ
GH OD YHOD  FRQVLGHUDGD HQ Vt \ SRU Vt  \ VH FRQFOX\H
TXH HOOD QR WLHQH HQ Vt FDXVD DOJXQD GH GHVWUXFFLyQ 
' H P RGR TXH VL QR KXELHVH FXHUSRV FLUFXQGDQWHV 
HVWD YHOD \ HVWD OODP D SHUP DQHFHUtDQ LQP XWDEOHV  X
RWUDV FRVDV VHP HMDQWHV  £1 R KD\ HQ HVWR ILFFLyQ  VL 
QR   DVHUFLRQHV SXUDV \ VLP SOHV 

     3DVHP RV DKRUD D ODV ILFFLRQHV UHODFLRQDGDV
FRQ ODV VRODV HVHQFLDV R XQLGDV D DOJXQD DFWXDOLGDG R
H[ LVWHQFLD  $  HVWH UHVSHFWR KD\ TXH FRQVLGHUDU VREUH

HMHP SOR  HO OHQJXDMH \ XQ i UERO  \ HO HVStULWX  XQLpQGRVH D HVRV
UHFXHUGRV LQGLVWLQWDP HQWH  DGP LWH XQ i UERO TXH KDEOD  ( VWR
P LVP R VH UHILHUH D OD H[ LVWHQFLD  VREUH WRGR  FRP R KHP RV
GLFKR  FXDQGR HV FRQFHELGD EDMR OD IRUP D JHQHUDO GHO VHU 
SRUTXH HQWRQFHV VH DSOLFD Ii FLOP HQWH D WRGRV ORV UHFXHUGRV
TXH SXHGHQ SUHVHQWDUVH DO HVStULWX  ( V P X\ LP SRUWDQWH VHxD 
ODU HVWR 
   /R P LVP R GHEH HQWHQGHUVH GH ODV KLSyWHVLV TXH VH IRUMDQ
SDUD H[ SOLFDU DOJXQRV P RYLP LHQWRV UHODFLRQDGRV FRQ IHQy 
P HQRV FHOHVWHV R SDUD H[ WUDHU XQD FRQFOXVLyQ VREUH OD QDWX 
UDOH] D GHO FLHOR  TXH QR REVWDQWH SXHGH VHU P X\ GLVWLQWD 
SXHVWR TXH SDUD H[ SOLFDU HVRV P RYLP LHQWRV SXHGHQ FRQFHELU 
VH P XFKDV RWUDV FDXVDV 
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WRGR TXH FXDQWR P HQRV HO HVStULWX FRQRFH \ P i V
SHUFLEH  P i V FDSD]  HV GH ILFFLyQ  \ FXDQWRV P i V FR 
QRFLP LHQWRV FODURV SRVHH  P DV GLVP LQX\H HVH SRGHU 
&RP R \D KHP RV YLVWR  QR SRGHP RV  SRU HMHP SOR 
P LHQWUDV SHQVDP RV  LP DJLQDUQRV TXH SHQVDP RV \ QR
SHQVDP RV  OR P LVP R TXH  FXDQGR FRQRFHP RV OD QD 
WXUDOH] D GHO FXHUSR  QR SRGHP RV IRUMDU OD LGHD GH
XQD P RVFD LQILQLWD  \ FXDQGR FRQRFHP RV OD QDWXUDOH 
] D GHO DOP D   QR SRGHP RV IRUMDU OD LGHD GH XQ DOP D
FXDGUDGD  DXQTXH SRGHP RV H[ SUHVDU FXDOTXLHU FRVD 
3HUR \D KHP RV DGYHUWLGR TXH FXDQWR P HQRV FRQR 
FHQ ORV KRP EUHV OD 1 DWXUDOH] D  P i V Ii FLOP HQWH SXH 
GHQ IRUMDU QXP HURVDV ILFFLRQHV  SRU HMHP SOR  TXH ORV
i UEROHV KDEODQ  TXH ORV KRP EUHV SXHGHQ P XGDUVH
V~ELWDP HQWH HQ SLHGUDV  HQ IXHQWHV  HQ IDQWDVP DV
HVSHMDGRV  OD QDGD FRQYLUWLpQGRVH HQ DOJR  ORV GLRVHV
HQ EHVWLDV \ HQ KRP EUHV  \ P XOWLWXG GH FRVDV VHP H 
MDQWHV 

   2 FXUUH D P HQXGR TXH XQ KRP EUH UHFXHUGD HVWD SDODEUD
DOP D \ IRUMD DO P LVP R WLHP SR DOJXQD LP DJHQ FRUSRUDO  &RP R
DP EDV FRVDV VH UHSUHVHQWDQ VLP XOWi QHDP HQWH  FUHH Ii FLOP HQWH
TXH LP DJLQD \ IRUMD XQ DOP D FRUSRUDO  SXHV QR GLVWLQJXH OD
SDODEUD GH OD FRVD P LVP D  3LGR D ORV OHFWRUHV TXH QR VH DSUH 
VXUHQ D UHFKD] DU OR TXH GLJR  \ HVSHUR TXH QR OR KDUi Q  VL
FRQVLGHUDQ ORV HMHP SORV \ WDP ELpQ OR TXH VHJXLUi  FRQ JUDQ
DWHQFLyQ 
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     $ FDVR DOJXLHQ FUHD TXH OD ILFFLyQ HVWi  GHOL 
P LWDGD SRU OD ILFFLyQ \ QR SRU HO FRQRFLP LHQWR  HV
GHFLU  TXH OXHJR GH LP DJLQDU OD LGHD GH XQD FRVD TXH 
XVDQGR GH FLHUWD OLEHUWDG  TXLVH DVHYHUDU TXH H[ LVWtD
HQ OD 1 DWXUDOH] D WDO FXDO OD IRUMp  HVWR P H LP SLGH OXH 
JR SHQVDUOD GLIHUHQWHP HQWH  3RU HMHP SOR  GHVSXpV
TXH IRUMR  SDUD XVDU VX OHQJXDMH  HVWD LGHD GH OD QDWX 
UDOH] D GHO FXHUSR  \ TXH TXLHUR  XVDQGR GH P L OLEHU 
WDG  SHUVXDGLUP H GH TXH HVWD QDWXUDOH] D HV DVt HQ OD
UHDOLGDG  \D QR P H HV SRVLEOH IRUMDU OD LGHD GH XQD
P RVFD LQILQLWD  \ GHVSXpV TXH KH IRUMDGR OD HVHQFLD
GHO DOP D  QR SXHGR LP DJLQDUOD FXDGUDGD  3HUR H[ D 
P LQHP RV HVWR  $ QWH WRGR  R ELHQ VH QLHJD R ELHQ VH
FRQFHGH TXH SRGHP RV FRQRFHU DOJXQD FRVD  6L VH
FRQFHGH  GHEHUi  GHFLUVH QHFHVDULDP HQWH GHO FRQRFL 
P LHQWR OR TXH VH GLFH GH OD ILFFLyQ  6L VH QLHJD  YHD 
P RV  QRVRWURV TXH VDEHP RV TXH VDEHP RV DOJXQD
FRVD  TXp VH GLFH  6H GLFH HVWR  HO DOP D SXHGH VHQWLU \
SHUFLELU GH P XFKDV P DQHUDV  SHUR QR SXHGH SHUFL 
ELUVH D Vt P LVP D  FRP R WDP SRFR ODV FRVDV H[ LVWHQWHV 
VyOR SHUFLEH ODV FRVDV TXH QR H[ LVWHQ HQ Vt QL HQ
SDUWH DOJXQD  GLFKR GH RWUR P RGR  HO DOP D SXHGH 
SRU VX VROD IXHU] D  FUHDU VHQVDFLRQHV H LGHDV TXH QR
FRUUHVSRQGDQ D ODV FRVDV  3RU HVR VH OD FRQVLGHUD HQ
SDUWH FRP R XQ GLRV  /XHJR VH GLFH  SRVHHP RV OD OL 
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EHUWDG GH FRQVWUHxLUQRV  R QXHVWUD DOP D SRVHH OD OL 
EHUWDG GH FRQVWUHxLUVH  R P HMRU  GH FRQVWUHxLU VX
SURSLD OLEHUWDG  SXHV OXHJR TXH HOOD KD IRUMDGR OD LGHD
GH XQD FRVD \ OH KD GDGR VX DVHQWLP LHQWR  QR SXHGH
SHQVDU GH RWUD P DQHUD HVD FRVD R IRUMDU GH HOOD RWUD
LGHD  \ HVWD ILFFLyQ KDVWD OD FRQVWULxH D WHQHU GH RWUDV
FRVDV?� LGHDV TXH QR FRQWUDGLJDQ HVD ILFFLyQ  DVt WDP  
ELpQ QRV YHP RV FRQWUHxLGRV SRU DTXHOOD ILFFLyQ  D
DGP LWLU ORV DEVXUGRV TXH KH LQGLFDGR  \ D ORV FXDOHV
QR QRV SUHRFXSDUHP RV GH RSRQHU GHP RVWUDFLRQHV 
' HMDP RV D WDOHV DGYHUVDULRV HQ VX GHOLULR \ QRV FRQ 
WUDHP RV D GHGXFLU GH HVH FDP ELR GH SDODEUDV DOJXQD
YHUGDG ~WLO SDUD QXHVWUR REMHWR  D VDEHU    HO HVStULWX

 6LJXLHQGR OR LQGLFDGR HQ QRWD HQ OD HGLFLyQ GH YDQ 9 , RWHQ \
/DQG  DTXt KH FRP SOHWDGR HO WH[ WR FRQ OD DGLFLyQ GH OD SDOD 
EUDDOLD ³ 1 RWD GH $ SSXKQ 
   3DUHFH TXH VDFDUD P L FRQFOXVLyQ GH XQD H[ SHULHQFLD  \ DFD 
VR VH P H GLUi  TXH QDGD KH SUREDGR SRUTXH OD GHP RVWUDFLyQ
IDOWD  VL VH OD TXLHUH  KHOD DTXt  QDGD HQ OD QDWXUDOH] D SXHGH
HVWDU HQ RSRVLFLyQ FRQ VXV OH\HV  \ WRGR DFDHFH FRQIRUP H D
VXV OH\HV GHWHUP LQDGDV  SDUD SURGXFLU  VHJ~Q OH\HV GHWHUP LQD 
GDV  HIHFWRV GHWHUP LQDGRV HQ XQ HQFDGHQDP LHQWR LQTXHEUDQ 
WDEOH  GHG~FHVH GH DTXt TXH HO DOP D  FXDQGR FRQFLEH
YHUGDGHUDP HQWH XQD FRVD  GHEH GHVDUUROODU REMHWLYDP HQWH VXV
HIHFWRV  9 pDVH P i V DGHODQWH HO SDVDMH UHODWLYR D OD LGHD IDOVD 
6LJXLHQGR OD LQGLFDFLyQ GDGD SRU / HRSROG  VHJ~Q OD WUDGXFFLyQ KRODQGHVD
GH       VLW~R DTXt OD QRWD TXH HQ OD HGLFLyQ YDQ 9 ,RWHQ \ / DQG VH
UHILHUH D OD SDODEUD GHPRVWUDFLRQHV  XQDV WUHV OtQHDV DQWHV ³ 1 RWD GH
$ SSXKQ 
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TXH VH DSOLFD D XQD FRVD LP DJLQDGD \ IDOVD SRU VX
QDWXUDOH] D SDUD H[ DP LQDUOD \ FRQRFHUOD  \ TXH GHGXFH
GH HOOD  HQ HO RUGHQ MXVWR  OR TXH GH HOOD GHEH GHGX 
FLUVH  Ii FLOP HQWH HYLGHQFLD VX IDOVHGDG  6L OD FRVD
LP DJLQDGD HV YHUGDGHUD SRU VX QDWXUDOH] D  FXDQGR HO
HVStULWX VH DSOLFD DWHQWDP HQWH D HOOD SDUD FRQRFHUOD  \
SDUD GHGXFLU  HQ HO RUGHQ MXVWR  OR TXH GH HOOD VH VL 
JXH  SURVHJXLUi  FRQ p[ LWR \ VLQ LQWHUUXSFLyQ  FRP R 
HQ HO FDVR GH OD LGHD LP DJLQDGD IDOVDP HQWH  \D P HQ 
FLRQDGD  KHP RV YLVWR TXH HO HQWHQGLP LHQWR P XHVWUD
HQ VHJXLGD VX DEVXUGR \ ODV FRQVHFXHQFLDV DEVXUGDV
TXH GH HOOD VH GHGXFHQ 

     ' H QLQJ~Q P RGR GHEHP RV WHP HU IRUMDU XQD
ILFFLyQ  FRQ WDO TXH OD SHUFLEDP RV FODUD \ GLVWLQWD 
P HQWH  VL GHFLP RV TXH ORV KRP EUHV VRQ P XGDGRV
V~ELWDP HQWH HQ EHVWLDV  OR GHFLP RV GH XQD P DQHUD
JHQHUDO  GH P RGR TXH QR H[ LVWH HQ HO HVStULWX QLQJ~Q
FRQFHSWR GH HOOR  QLQJXQD LGHD  HV GHFLU  QLQJXQD
UHODFLyQ HQWUH HO VXMHWR \ HO SUHGLFDGR  6L HVWD UHOD 
FLyQ H[ LVWLHUD  YHUtDP RV FyP R \ SRU TXp VH SURGXFH
HVD P HWDP RUIRVLV  7 DP SRFR SUHVWDP RV DWHQFLyQ D OD
QDWXUDOH] D GHO VXMHWR \ GHO SUHGLFDGR  $ GHP i V  FRQ
WDO TXH XQD SULP HUD LGHD QR IXHUD LP DJLQDGD \ TXH
WRGDV ODV RWUDV VH GHGXMHUDQ GH HOOD  HO DIi Q GH LP DJL 
QDU GHVDSDUHFHUtD SRFR D SRFR  < FRP R XQD LGHD
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LP DJLQDGD QR SXHGH VHU FODUD \ GLVWLQWD  VLQR VyOR
FRQIXVD  \ WRGD FRQIXVLyQ SURYLHQH GH TXH HO HVStULWX
FRQRFH XQ WRGR ³ R XQD FRVD FRP SXHVWD GH P XFKDV
RWUDV³  VyOR HQ SDUWH  QR GLVWLQJXH OR FRQRFLGR GH OR
GHVFRQRFLGR  SURYLHQH  DGHP i V  GH TXH DWLHQGH D OD
YH]  D QXP HURVRV HOHP HQWRV FRQWHQLGRV HQ FDGD RE 
MHWR VLQ GLVWLQJXLUORV HQ DEVROXWR  GH DKt UHVXOWD  3UL 
P R  TXH VL XQD LGHD VH UHILHUH D XQD FRVD P X\ VLP SOH 
QR SRGUi  VHU VLQR FODUD \ GLVWLQWD  ( VWD FRVD  HQ
HIHFWR  QR SRGUi  VHU FRQRFLGD HQ SDUWH  VLQR TXH OR
VHUi  HQWHUDP HQWH R QR OR VHUi   6HFXQGR  TXH VL XQD
FRVD FRP SXHVWD GH P XFKDV SDUWHV HV GLYLGLGD P HQ 
WDOP HQWH HQ WRGDV VXV SDUWHV P i V VLP SOHV \ VH DWLHQ 
GH D FDGD XQD GH HOODV WRP DGD DSDUWH  OD FRQIXVLyQ
GHVDSDUHFHUi  7 HUWLR  TXH XQD ILFFLyQ QR SXHGH VHU
VLP SOH  QDFH GH OD FRP ELQDFLyQ GH GLYHUVDV LGHDV
FRQIXVDV TXH FRUUHVSRQGHQ D FRVDV \ D DFFLRQHV GL 
YHUVDV H[ LVWHQWHV HQ OD 1 DWXUDOH] D  P i V D~Q  SURYLHQH
GH TXH DWHQGHP RV DO P LVP R WLHP SR  VLQ GDUOHV  

   6H REVHUYDUi  TXH XQD ILFFLyQ  FRQVLGHUDGD HQ Vt P LVP D  QR
GLILHUH P XFKR GH XQ VXHxR  VDOYR HQ TXH HQ HO VXHxR IDOWDQ
ODV FRVDV TXH  SRU P HGLR GH ORV VHQWLGRV  VH RIUHFHQ DO KRP  
EUH GHVSLHUWR  GH GRQGH UHVXOWD  SDUD pO  OD DSDULHQFLD GH TXH
ODV LP i JHQHV QR SURYLHQHQ HQ HVH P RP HQWR GH FRVDV H[ LV 
WHQWHV IXHUD GH pO  ( O HUURU  FRP R VH YHUi  SURQWR  FRQVLVWH HQ
VRxDU GHVSLHUWR  FXDQGR HV P X\ P DQLILHVWR  VH OH OODP D GHOLULR 
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QXHVWUR DVHQWLP LHQWR  D HVDV GLYHUVDV LGHDV  VL OD ILF 
FLyQ IXHUD VLP SOH  HQ HIHFWR  VHUtD FODUD \ GLVWLQWD \
SRU FRQVLJXLHQWH YHUGDGHUD  6L QDFLHUD GH  XQD FRP  
ELQDFLyQ GH LGHDV GLVWLQWDV  HVWD FRP ELQDFLyQ P LVP D
VHUtD FODUD \ GLVWLQWD \ SRU FRQVLJXLHQWH YHUGDGHUD 
&XDQGR  SRU HMHP SOR  FRQRFHP RV OD QDWXUDOH] D GHO
FtUFXOR \ WDP ELpQ OD GHO FXDGUDGR  HV LP SRVLEOH
FRP ELQDUORV \ IRUMDU XQ FLUFXOR FXDGUDGR  XQ DOP D
FXDGUDGD X RWUDV FRP ELQDFLRQHV VHP HMDQWHV  &RQ 
FOX\DP RV EUHYHP HQWH XQD YH]   P i V  GH QLQJXQD P D 
QHUD GHEH WHP HUVH TXH XQD ILFFLyQ VHD FRQIXQGLGD
FRQ LGHDV YHUGDGHUDV  3RU OR TXH FRQFLHUQH  DQWH WR 
GR  D OD SULP HUD HVSHFLH GH ILFFLyQ GH TXH KHP RV
KDEODGR  HQ TXH XQD FRVD HV FRQFHELGD FODUDP HQWH 
YHP RV TXH VL HOOD  TXH HV FRQFHELGD FODUDP HQWH  HV
HQ Vt XQD YHUGDG HWHUQD  \ TXH VX H[ LVWHQFLD HQ Vt OR
HV LJXDOP HQWH  QR SRGHP RV IRUMDU QLQJXQD ILFFLyQ D
VX UHVSHFWR  SRU HO FRQWUDULR  VL OD H[ LVWHQFLD GH OD
FRVD FRQFHELGD QR HV XQD YHUGDG HWHUQD  EDVWD FXL 
GDUVH GH FRQIURQWDU OD H[ LVWHQFLD GH OD FRVD FRQ VX
HVHQFLD \ UHSDUDU DO P LVP R WLHP SR HQ HO RUGHQ GH OD
1 DWXUDOH] D  ( Q FXDQWR D OD VHJXQGD HVSHFLH GH ILF 
FLyQ  KHP RV GLFKR \D TXH FRQVLVWtD HQ XQD DWHQFLyQ
TXH  QR HUD VHJXLGD GH DVHQWLP LHQWR  GLULJLGD D OD YH]
D YDULDV LGHDV FRQIXVDV UHODFLRQDGDV FRQ FRVDV \ DF 
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FLRQHV GLYHUVDV TXH H[ LVWHQ HQ OD QDWXUDOH] D  \ WDP  
ELpQ KHP RV YLVWR TXH XQD FRVD DEVROXWDP HQWH VLP  
SOH QR SRGtD VHU IRUMDGD  VLQR TXH HUD XQ REMHWR GH
FRQRFLP LHQWR  \ OR P LVP R VXFHGH FRQ XQD FRVD
FRP SXHVWD  FRQ WDO TXH DWHQGDP RV D VXV SDUWHV P i V
VLP SOHV  0 i V D~Q  QL VLTXLHUD SRGHP RV  FRP ELQDQGR
HVDV SDUWHV  IRUMDU DFFLRQHV TXH QR VHDQ YHUGDGHUDV 
SXHV HVWDP RV FRQVWUHxLGRV D FRQVLGHUDU D OD YH]  Fy 
P R \ SRU TXp VHP HMDQWH DFFLyQ VH SURGXFH 

     &RP SUHQGLGR OR SUHFHGHQWH  SDVHP RV D OD
LQYHVWLJDFLyQ GH OD LGHD IDOVD  SDUD YHU FRQ TXp VH
UHODFLRQD \ FyP R SRGHP RV SUHFDYHUQRV GH LQFXUULU
HQ SHUFHSFLRQHV IDOVDV  1 L XQD QL RWUD WDUHD VHUi  GLIt 
FLO GHVSXpV GH QXHVWUR HVWXGLR GH OD ILFFLyQ  1 R KD\ 
HQ HIHFWR  GLIHUHQFLD DOJXQD HQWUH HOODV  H[ FHSWR TXH
OD LGHD IDOVD LP SOLFD HO DVHQWLP LHQWR  HV GHFLU  FRP R
\D OR KHP RV DGYHUWLGR   TXH HQ HO HUURU  HQ HO P R 
P HQWR GH OD DSDULFLyQ GH FLHUWDV LP i JHQHV  QR VH
RIUHFHQ FDXVDV GH ODV FXDOHV VH SXHGD LQIHULU  FRP R
HQ OD ILFFLyQ  TXH HVDV LP i JHQHV QR SURYLHQHQ GH ODV
FRVDV H[ WHULRUHV D pO  HO HUURU FRQVLVWH  DVt  HQ VRxDU
FRQ ORV RMRV DELHUWRV R GXUDQWH HO HVWDGR GH YLJLOLD 
/R P LVP R TXH OD ILFFLyQ  OD LGHD IDOVD VH SURGXFH
UHVSHFWR GH  R  SDUD GHFLUOR P HMRU   VH UHILHUH D OD
H[ LVWHQFLD GH XQD FRVD FX\D HVHQFLD HV FRQRFLGD R
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ELHQ VH UHODFLRQD FRQ XQD HVHQFLD  ( O HUURU UHODWLYR D
OD H[ LVWHQFLD VH FRUULJH GH OD P LVP D P DQHUD TXH OD
ILFFLyQ  VL  HQ HIHFWR  OD QDWXUDOH] D GH OD FRVD FRQRFL 
GD LP SOLFD OD H[ LVWHQFLD QHFHVDULD  HV LP SRVLEOH TXH
QRV HQJDxHP RV UHVSHFWR GH OD H[ LVWHQFLD GH HVD FRVD 
SRU HO FRQWUDULR  VL OD H[ LVWHQFLD GH OD FRVD QR HV XQD
YHUGDG HWHUQD  FRP R OR HV VX HVHQFLD  VLQR TXH OD QH 
FHVLGDG R OD LP SRVLELOLGDG GHSHQGHQ GH FDXVDV H[ WH 
ULRUHV  HQWRQFHV GHEH UHWRP DUVH \ DSOLFDUVH OR TXH
KHP RV GLFKR FXDQGR KDEODP RV GH OD ILFFLyQ  SXHV OD
FRUUHFFLyQ GHO HUURU VH KDFH GH OD P LVP D P DQHUD  ( Q
FXDQWR D OD RWUD HVSHFLH GH HUURU  TXH HV UHODWLYD D ODV
HVHQFLDV \ WDP ELpQ D ODV DFFLRQHV  WDOHV SHUFHSFLRQHV
VRQ VLHP SUH QHFHVDULDP HQWH FRQIXVDV  FRP SXHVWDV
GH GLYHUVDV SHUFHSFLRQHV FRQIXVDV GH FRVDV H[ LVWHQ 
WHV HQ OD 1 DWXUDOH] D  3RU HMHP SOR  FXDQGR ORV KRP  
EUHV VH SHUVXDGHQ GH TXH H[ LVWHQ GLYLQLGDGHV HQ ODV
VHOYDV  HQ ORV tGRORV  HQ ODV EHVWLDV  HWF   TXH H[ LVWHQ
FXHUSRV GH FX\D VROD FRP ELQDFLyQ HO HQWHQGLP LHQWR
SXHGH QDFHU  TXH ORV FDGi YHUHV UD] RQDQ  SDVHDQ  KD 
EODQ  TXH ' LRV VH HTXLYRFD  \ RWURV HUURUHV VHP H 
MDQWHV  3RU HO FRQWUDULR  ODV LGHDV TXH VRQ FODUDV \
GLVWLQWDV QR SXHGHQ MDP i V VHU IDOVDV  SXHV ODV LGHDV
GH ODV FRVDV TXH VRQ FRQFHELGDV FODUD \ GLVWLQWD 
P HQWH  VRQ  R ELHQ DEVROXWDP HQWH VLP SOHV  R ELHQ
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FRP SXHVWDV GH LGHDV P i V VLP SOHV  HV GHFLU  GHGXFL 
GDV GH ODV LGHDV P i V VLP SOHV  4 XH XQD LGHD DEVROX 
WDP HQWH VLP SOH QR SXHGH VHU IDOVD  HV OR TXH
FXDOTXLHUD SRGUi  YHU FRQ WDO TXH VHSD TXp HV OR YHU 
GDGHUR  R TXp HV HO HQWHQGLP LHQWR  \ DO P LVP R WLHP  
SR TXp HV OR IDOVR 

     ( Q HIHFWR  UHVSHFWR GH OR TXH FRQVWLWX\H OD
IRUP D GH OR YHUGDGHUR  HV FLHUWR TXH XQ SHQVDP LHQWR
YHUGDGHUR QR VyOR VH GLVWLQJXH GH XQR IDOVR SRU FD 
UDFWHUHV H[ WUtQVHFRV  VLQR SULQFLSDOP HQWH SRU FDUDF 
WHUHV LQWUtQVHFRV  6L XQ REUHUR  SRU HMHP SOR  KD
FRQFHELGR XQD REUD ELHQ RUGHQDGD  DXQTXH HVWD REUD
QR KD\D H[ LVWLGR MDP i V QL GHED MDP i V H[ LVWLU  HO SHQ 
VDP LHQWR QR GHMD GH VHU YHUGDGHUR H LQYDULDEOH 
H[ LVWD R QR HVD REUD  $ O FRQWUDULR  VL DOJXLHQ GLFH TXH
3HGUR  SRU HMHP SOR  H[ LVWH VLQ VDEHU TXH 3HGUR H[ LV 
WH  HVWH SHQVDP LHQWR HV IDOVR HQ OR FRQFHUQLHQWH D
TXLHQ OR IRUP XOD  R  VL VH SUHILHUH  QR HV YHUGDGHUR 
DXQTXH 3HGUR H[ LVWD UHDOP HQWH  < HVWD HQXQFLDFLyQ 
3HGUR H[ LVWH  QR HV YHUGDGHUD VLQR HQ OR TXH FRQ 
FLHUQH D TXLHQ VDEH FRQ FHUWH] D TXH 3HGUR H[ LVWH 
3RU FRQVLJXLHQWH  KD\ HQ ODV LGHDV DOJXQD FRVD UHDO
SRU OD FXDO ODV YHUGDGHUDV VH GLVWLQJXHQ GH ODV IDOVDV 
$  HVWH SXQWR GHEHP RV GLULJLU DKRUD QXHVWUD LQTXLVL 
FLyQ D ILQ GH SRVHHU OD P HMRU QRUP D GH YHUGDG  KH 
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P RV GLFKR  HQ HIHFWR  TXH GHEtDP RV GHWHUP LQDU
QXHVWURV SHQVDP LHQWRV VHJ~Q OD QRUP D GDGD GH OD
LGHD YHUGDGHUD \ TXH HO P pWRGR HV HO FRQRFLP LHQWR
UHIOH[ LYR  \ FRQRFHU ODV SURSLHGDGHV GHO HQWHQGL 
P LHQWR  1 R KD\ TXH GHFLU  SRU OR GHP i V  TXH OD GLIH 
UHQFLD SURYLHQH GH TXH HO SHQVDP LHQWR YHUGDGHUR
FRQVLVWH HQ FRQRFHU ODV FRVDV SRU VXV FDXVDV SULP H 
UDV  HQ OR TXH GLIHULUi  P XFKR GHO SHQVDP LHQWR IDOVR 
GDGD OD QDWXUDOH] D GH pVWH WDO FRP R OD KH H[ SOLFDGR  
SXHV VH OODP D WDP ELpQ SHQVDP LHQWR YHUGDGHUR DO TXH
FRQWLHQH REMHWLYDP HQWH OD HVHQFLD GH XQ SULQFLSLR
TXH FDUHFH GH FDXVD \ HV FRQRFLGR HQ Vt \ SRU Vt  /D
IRUP D GHO SHQVDP LHQWR YHUGDGHUR GHEH  SXHV  HVWDU
FRQWHQLGD HQ HVWH SHQVDP LHQWR P LVP R VLQ UHODFLyQ
FRQ RWURV  \ QR UHFRQRFH FRP R FDXVD XQ REMHWR  VL 
QR TXH GHEH GHSHQGHU GHO SRGHU P LVP R \ GH OD QDWX 
UDOH] D GHO HQWHQGLP LHQWR  6L VXSRQHP RV  HQ HIHFWR 
TXH HO HQWHQGLP LHQWR KD SHUFLELGR DOJ~Q VHU QXHYR
TXH QR KD H[ LVWLGR MDP i V  FRP R OR KDFtD  VHJ~Q DOJX 
QRV  HO HQWHQGLP LHQWR GH  ' LRV DQWHV GH FUHDU ODV FR 
VDV  \ HVWD SHUFHSFLyQ QR SXHGH VHJXUDP HQWH
SURYHQLU GH QLQJ~Q REMHWR   \ TXH GH HVWD SHUFHSFLyQ
GHGXMHUD OHJtWLP DP HQWH RWUDV  WRGRV HVRV SHQVD 
P LHQWRV VHUtDQ YHUGDGHURV \ QR HVWDUtDQ GHWHUP LQD 
GRV SRU REMHWR DOJXQR H[ WHULRU  GHSHQGHUtDQ VyOR GHO
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SRGHU \ GH OD QDWXUDOH] D GHO HQWHQGLP LHQWR  3RU
WDQWR  OR TXH FRQVWLWX\H OD IRUP D GHO SHQVDP LHQWR
YHUGDGHUR GHEH EXVFDUVH HQ HVWH P LVP R SHQVD 
P LHQWR \ GHGXFLUVH GH OD QDWXUDOH] D GHO HQWHQGL 
P LHQWR  3DUD GLULJLU  SXHV  QXHVWUD LQTXLVLFLyQ 
SRQJ i P RQRV DQWH ORV RMRV DOJXQD LGHD YHUGDGHUD GH
OD FXDO VHSDP RV FRQ OD P D\RU FHUWLGXP EUH TXH HO
REMHWR GHSHQGH GH QXHVWUR SRGHU GH SHQVDU \ TXH
FDUHFH GH REMHWR HQ OD 1 DWXUDOH] D  ( Q XQD LGHD GH
HVWD HVSHFLH SRGUHP RV  SXHV  Ii FLOP HQWH  FRP R VH
LQILHUH FRQ FODULGDG GH OR TXH SUHFHGH  UHDOL] DU QXHV 
WUD LQYHVWLJDFLyQ  3RU HMHP SOR  SDUD IRUP DU HO FRQ 
FHSWR GH XQD HVIHUD  IRUMR XQD FDXVD D YROXQWDG  HV
GHFLU  TXH XQ VHP LFtUFXOR JLUD DOUHGHGRU GH XQ FHQWUR
\ TXH XQD HVIHUD DSDUHFH FRP R HQJHQGUDGD SRU HVWD
URWDFLyQ  &ODUR TXH HVWD LGHD HV YHUGDGHUD \  DXQTXH
VHSDP RV TXH HVIHUD DOJXQD KD VLGR MDP i V HQJHQGUDGD
GH HVH P RGR HQ OD 1 DWXUDOH] D  pVD HV  VLQ HP EDUJR 
XQD SHUFHSFLyQ YHUGDGHUD \ HO P HGLR P i V Ii FLO GH
IRUP DU HO FRQFHSWR GH XQD HVIHUD  +D\ TXH UHSDUDU 
QR REVWDQWH  TXH HVWD SHUFHSFLyQ DILUP D OD URWDFLyQ
GHO VHP LFtUFXOR  DILUP DFLyQ TXH VHUtD IDOVD VL QR HVWX 
YLHUD XQLGD DO FRQFHSWR GH OD HVIHUD R DO GH OD FDXVD
TXH GHWHUP LQD HO P RYLP LHQWR  HV GHFLU  KDEODQGR
DEVROXWDP HQWH  VL HVWXYLHUD DLVODGD  SXHV HQ WDO FDVR
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HO HVStULWX VH OLP LWDUtD D DILUP DU HO P RYLP LHQWR GHO
VHP LFtUFXOR  P RYLP LHQWR TXH QR HVWi  FRQWHQLGR QL
HQ HO FRQFHSWR GHO VHP LFtUFXOR QL VXUJH GHO GH OD FDX 
VD TXH GHWHUP LQD HO P RYLP LHQWR  /D IDOVHGDG FRQ 
VLVWH  SXHV  VyOR HQ TXH VH DILUP D GH XQD FRVD DOJR
TXH QR HVWi  FRQWHQLGR HQ HO FRQFHSWR TXH KHP RV
IRUP DGR GH HOOD  FRP R HO P RYLP LHQWR R HO UHSRVR HQ
HO FDVR GHO VHP LFtUFXOR  3RU FRQVLJXLHQWH  ORV SHQVD 
P LHQWRV VLP SOHV QR SXHGHQ GHMDU GH VHU YHUGDGHURV 
FRP R OD LGHD VLP SOH GH XQ VHP LFtUFXOR  GHO P RYL 
P LHQWR  GH OD FDQWLGDG  HWF  /R TXH HVWRV SHQVD 
P LHQWRV FRQWLHQHQ GH DILUP DWLYR VH DGHFXD D ORV
OtP LWHV GHO FRQFHSWR  VLQ H[ FHGHUORV  SRU OR FXDO SR 
GHP RV IRUP DU D YROXQWDG  VLQ WHP RU GH HUUDU  LGHDV
VLP SOHV  6yOR QRV IDOWD LQYHVWLJDU SRU TXp SRGHU
QXHVWUR HVStULWX SXHGH IRUP DU HVDV LGHDV \ KDVWD
GyQGH VH H[ WLHQGH  KDOODGR HVR  YHUHP RV Ii FLOP HQWH
FXDO HV HO FRQRFLP LHQWR P i V HOHYDGR TXH SRGHP RV
DOFDQ] DU  3XHV HV 6HJXUR TXH HVWH SRGHU GHO HVStULWX
QR VH H[ WLHQGH DO LQILQLWR  FXDQGR DILUP DP RV GH DO 
JXQD FRVD OR TXH QR HVWi  FRQWHQLGR HQ HO FRQFHSWR
TXH IRUP DP RV GH HOOD  HVR LQGLFD  HQ HIHFWR  TXH KD\
HQ QRVRWURV XQ GHIHFWR GH SHUFHSFLyQ  HV GHFLU  TXH
QXHVWURV SHQVDP LHQWRV H LGHDV HVWi Q P XWLODGRV \ HQ
FLHUWR P RGR WUXQFRV  +HP RV YLVWR TXH HO P RYL 



7 5 $ 7 $ ' 2  ' (  / $  5 ( ) 2 5 0 $  ' ( /  ( 1 7 ( 1 ' , 0 , ( 1 7 2

  

P LHQWR GH XQ VHP LFtUFXOR HV IDOVR DSHQDV VH DtVOD HQ
HO HVStULWX  \ TXH HV YHUGDGHUR VL VH XQH DO FRQFHSWR
GH OD HVIHUD R DO GH DOJXQD FDXVD TXH GHWHUP LQH WDO
P RYLP LHQWR  < VL  FRP R DSDUHFH D SULP HUD YLVWD  HV
SURSLR GH OD QDWXUDOH] D GH XQ VHU SHQVDQWH IRUP DU
SHQVDP LHQWRV YHUGDGHURV  HV GHFLU  DGHFXDGRV  HV
FLHUWR TXH QXHVWUDV LGHDV LQDGHFXDGDV VH GHEHQ ~QL 
FDP HQWH D TXH VRP RV XQD SDUWH GH XQ VHU SHQVDQWH 
GHO FXDO DOJXQRV SHQVDP LHQWRV tQWHJURV  DOJXQRV SDU 
FLDOHV  FRQVWLWX\HQ QXHVWUR HVStULWX 

     $ ~Q GHEHP RV FRQVLGHUDU DTXt XQD FR\XQWX 
UD  TXH QR YDOtD OD SHQD DGYHUWLU FXDQGR WUDWDP RV GH
OD ILFFLyQ  \ HV OD TXH RULJLQD HO HUURU P D\RU  FRP R
VXFHGH FXDQGR DOJXQDV FRVDV SUHVHQWHV HQ OD LP DJL 
QDFLyQ OR HVWi Q WDP ELpQ HQ HO HQWHGLP LHQWR  HVWR HV 
VRQ FRQFHELGDV FODUD \ GLVWLQWDP HQWH  HQ WDO FDVR 
FXDQGR OR GLVWLQWR QR HV GLVWLQJXLGR GH OR FRQIXVR 
OD FHUWLGXP EUH  HV GHFLU  OD LGHD YHUGDGHUD  VH P H] FOD
D ODV LGHDV LQGLVWLQWDV  $ OJXQRV HVWRLFRV  SRU HMHP SOR 
R\HURQ FDVXDOP HQWH KDEODU GHO DOP D \ WDP ELpQ GH OD
LQP RUWDOLGDG  FRVDV TXH VyOR LP DJLQDEDQ FRQIXVD 
P HQWH  7 DP ELpQ LP DJLQDEDQ \ SHUFLEtDQ SRU HO HQ 
WHQGLP LHQWR TXH ORV FXHUSRV P i V VXWLOHV SHQHWUDQ
WRGRV ORV GHP i V \ QR VRQ SHQHWUDGRV SRU QLQJXQR 
, P DJLQDQGR WRGR HVR HQ FRQMXQWR \ DJUHJ i QGROH OD
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FHUWLGXP EUH GHO D[ LRP D P HQFLRQDGR  HVWDEDQ VHJX 
URV GHVGH OXHJR TXH HO HVStULWX HUD DTXHOORV FXHUSRV
VXWLOtVLP RV  TXH QR SXHGHQ VHU GLYLGLGRV  HWF  , JXDO 
P HQWH QRV OLEUDP RV GH HVWH HUURU P HGLDQWH HO H[ D 
P HQ GH WRGDV QXHVWUDV SHUFHSFLRQHV VHJ~Q OD QRUP D
GH OD LGHD YHUGDGHUD GDGD \ FXLGi QGRQRV  FRP R GLML 
P RV DO FRP LHQ] R  UHVSHFWR GH ODV LGHDV TXH QRV OOH 
JDQ GH RtGDV R SRU H[ SHULHQFLD YDJD  +D\ TXH
DJUHJDU TXH HVWD HVSHFLH GH HUURU SURYLHQH GH FRQFH 
ELU ODV FRVDV GH XQ P RGR GHP DVLDGR DEVWUDFWR  SXHV
HV GHVGH OXHJR KDUWR FODUR TXH OR TXH FRQFLER HQ VX
YHUGDGHUR REMHWR QR SXHGR DSOLFDUOR D RWUR  ( O HUURU
SURYLHQH WDP ELpQ GH TXH QR VH FRQRFHQ ORV SULP H 
URV HOHP HQWRV GH WRGD OD 1 DWXUDOH] D  SRU OR TXH 
SURFHGLHQGR VLQ RUGHQ \ FRQIXQGLHQGR OD 1 DWXUDOH] D
FRQ ORV D[ LRP DV DEVWUDFWRV  DXQTXH YHUGDGHURV  XQR
OOHYD HQ Vt P LVP R OD FRQIXVLyQ \ WUDVWRUQD HO RUGHQ
GH OD 1 DWXUDOH] D  6L SURFHGHP RV GHO P RGR P HQRV
DEVWUDFWR SRVLEOH \ SDUWLP RV FXDQWR DQWHV GH ORV
SULP HURV HOHP HQWRV  HV GHFLU  GH OD IXHQWH \ GHO RUL 
JHQ GH OD 1 DWXUDOH] D  QR GHEHP RV WHP HU LQFXUULU HQ
HV HUURU  $ GHP i V  SRU OR TXH FRQFLHUQH DO FRQRFL 
P LHQWR GHO RULJHQ GH OD 1 DWXUDOH] D  GH QLQJXQD P D 
QHUD GHEHP RV WHP HU FRQIXQGLUOD FRQ ODV FRVDV
DEVWUDFWDV  FXDQGR  HQ HIHFWR  VH FRQFLEH DOJXQD FRVD
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DEVWUDFWDP HQWH  FRP R RFXUUH FRQ WRGRV ORV XQLYHU 
VDOHV  HVWRV FRQFHSWRV YDQ VLHP SUH HQ HO HQWHQGL 
P LHQWR P i V DOOi  GH ORV OtP LWHV HQ TXH SXHGHQ H[ LVWLU
UHDOP HQWH HQ OD 1 DWXUDOH] D VXV REMHWRV SDUWLFXODUHV 
$ GHP i V  FRP R H[ LVWHQ HQ OD 1 DWXUDOH] D P XFKDV FR 
VDV FX\D GLIHUHQFLD HV WDQ SHTXHxD TXH DSHQDV SXHGH
FDSWDUOD HO HQWHQGLP LHQWR  SXHGH Ii FLOP HQWH FRQIXQ 
GtUVHODV  VL VH ODV FRQVLGHUD DEVWUDFWDP HQWH   3HUR
FRP R  VHJ~Q YHUHP RV OXHJR  QR SXHGH KDEHU UHV 
SHFWR GHO RULJHQ GH OD 1 DWXUDOH] D FRQFHSWR DEVWUDFWR
QL FRQFHSWR JHQHUDO  HVWH RULJHQ QR SXHGH VHU FRQ 
FHELGR SRU HO HQWHQGLP LHQWR FRP R P i V DP SOLR GH OR
TXH HV UHDOP HQWH  SRU OR GHP i V  WDP SRFR VH DVHP HMD
D ODV FRVDV VXMHWDV DO FDP ELR  1 LQJXQD FRQIXVLyQ
GHEHP RV WHP HU  SXHV  UHVSHFWR GH VX LGHD  FRQ WDO
TXH SRVHDP RV OD QRUP D GH OD YHUGDG  TXH KHP RV
LQGLFDGR   OD FXDO HV HVWH VHU ~QLFR    LQILQLWR  HV GH 
FLU  TXH HV HO VHU WRWDO IXHUD GHO FXDO QR KD\ QDGD   

     7 UDWDGD OD LGHD IDOVD  QRV IDOWD HVWXGLDU OD
LGHD GXGRVD  D VDEHU  LQTXLULU HQ TXp FRQVLVWH HVR TXH

   1 R VH WUDWD GH DWULEXWRV GH ' LRV TXH P DQLILHVWDQ VX HVHQ 
FLD  FRP R OR P RVWUDUp HQ OD ) LORVRItD 
   ( VWR \D KD VLGR GHP RVWUDGR  6L  HQ HIHFWR  WDO VHU QR H[ LVWLH 
UD  MDP i V SRGUtD VHU SURGXFLGR  \ DVt HO HVStULWX SRGUtD FRQR 
FHU P i V GH OR TXH OD 1 DWXUDOH] D SXHGH RIUHFHU  FRVD TXH \D
KHP RV UHFRQRFLGR FRP R IDOVD 
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SXHGH FRQGXFLUQRV D OD GXGD \ DO P LVP R WLHP SR Fy 
P R OD HYLWDP RV  +DEOR GH OD GXGD YHUGDGHUD GHO HV 
StULWX  \ QR GH HVD GXGD IUHFXHQWH  FRP R FXDQGR VH
GLFH TXH VH GXGD  DXQTXH HO HVStULWX QR OR KDFH  FRVD
TXH QR FRUUHVSRQGH DO 0 pWRGR FRUUHJLU  VLQR TXH
HQWUD P i V ELHQ HQ HO HVWXGLR GH OD REVWLQDFLyQ \ GH
VX WUDWDP LHQWR  ' HFLP RV  SXHV  TXH QR H[ LVWH HQ HO
DOP D GXGD GHELGD D OD FRVD P LVP D GH TXH VH GXGD  HV
GHFLU  VL VyOR H[ LVWLHUD HQ HO DOP D XQD VROD LGHD  YHU 
GDGHUD R IDOVD  QR KDEUtD OXJDU SDUD OD GXGD QL SDUD OD
FHUWLGXP EUH  VyOR H[ LVWLUtD XQD VHQVDFLyQ GH HVWD R
DTXHOOD HVSHFLH  3XHV OD LGHD HQ Vt QR HV P i V TXH XQD
VHQVDFLyQ GH XQD X RWUD HVSHFLH  SHUR OD GXGD VH
IRUP D SRU P HGLR GH RWUD LGHD  TXH QR HV WDQ FODUD \
GLVWLQWD FRP R SDUD GHGXFLU GH HOOD DOJR FLHUWR UHV 
SHFWR GH OD FRVD GH TXH VH GXGD  HV GHFLU  TXH OD LGHD
TXH QRV LQFOLQD D OD GXGD QR HV FODUD \ GLVWLQWD  3RU
HMHP SOR  DOJXLHQ TXH QR KD SHQVDGR QXQFD HQ ODV
LOXVLRQHV GH ORV VHQWLGRV  LQGXFLGR SRU OD H[ SHULHQFLD
R SRU FXDOTXLHU RWUR P RWLYR  QL VLTXLHUD KD GXGDGR
GH VL HO VRO HV P D\RU R P HQRU GH OR TXH SDUHFH  3RU
HVR ORV U~VWLFRV VH VRUSUHQGHQ FXDQGR R\HQ GHFLU
TXH HO VRO HV P XFKR P D\RU TXH HO JORER WHUUHVWUH 
SHUR   OD GXGD QDFH GH OD P HGLWDFLyQ VREUH  OD IXVLyQ

   ( V GHFLU  VDEH D P HQXGR TXH HO VHQWLGR OR KD HQJDxDGR 
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GH ORV VHQWLGRV  \ VL WUDV KDEHU GXGDGR  VH OOHJD DO
FRQRFLP LHQWR YHUGDGHUR GH ORV VHQWLGRV \ GHO P RGR
FRP R  SRU VXV RUtJHQHV  ODV FRVDV VRQ UHSUHVHQWDGDV
D OD GLVWDQFLD  HQWRQFHV OD GXGD TXHGDUi  QXHYDP HQWH
VXSULP LGD  3RU FRQVLJXLHQWH  QR SRGHP RV SRQHU HQ
GXGD LGHDV YHUGDGHUDV VR SUHWH[ WR GH TXH DFDVR
H[ LVWH XQ ' LRV HQJDxRVR TXH TXL] i  QRV HQJDxD HQ ODV
FRVD P i V FLHUWDV  VLQR FXDQGR D~Q QR SRVHHP RV GH
' LRV  QLQJXQD LGHD FODUD \ GLVWLQWD  HV GHFLU  FXDQGR 
SRU OD FRQVLGHUDFLyQ DWHQWD GHO FRQRFLP LHQWR TXH
SRVHHP RV GHO RULJHQ GH WRGDV ODV FRVDV  QR HQFRQ 
WUDP RV QDGD TXH QRV DVHJXUH TXH QR H[ LVWH VHP H 
MDQWH HQJDxDGRU FRQ OD P LVP D FHUWH] D FRQ TXH 
UHIOH[ LRQDQGR VREUH OD QDWXUDOH] D GHO WULi QJXOR  KD 
OODP RV TXH VXV WUHV i QJXORV VRQ LJXDOHV D GRV UHFWRV 
SHUR VL WHQHP RV GH ' LRV XQ FRQRFLP LHQWR FRP R HO
GHO WULi QJXOR  HQWRQFHV WRGD GXGD GHVDSDUHFH  < DVt
FRP R SRGHP RV OOHJDU D HVWH FRQRFLP LHQWR FODUR GHO
WULi QJXOR  DXQTXH QR VHSDP RV FRQ H[ DFWLWXG VL DOJ~Q

SHUR OR VDEH FRQIXVDP HQWH  SXHV QR VDEH FyP R HQJDxDQ ORV
VHQWLGRV ( VWD QRWD FRUUHVSRQGH HQ OD HGLFLyQ KRODQGHVD D XQ WH[ WR TXH
GLFH DVt  SHUR OD GXGD VH RULJLQD SHQVDQGR HQ OD LOXVLyQ GH ORV VHQWLGRV  HV
GHFLU  TXH HO VHQWLGR VDEH D PHQXGR  HWF ³  1   ' H $ SSXKQ 
  $ JUHJR DO WH[ WR ODWLQR OD SDODEUD ' HL  GH ' LRV  FRUUHFFLyQ
TXH KD VLGR KHFKD SRU OD WUDGXFFLyQ KRODQGHVD GH       \ HV
DGHP i V QHFHVDULD DO VHQWLGR ³ 1 RWD GH $ SSXKQ 
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VREHUDQR HQJDxDGRU QRV H[ WUDYtD  DVt SRGHP RV OOHJDU
D LJXDO FRQRFLP LHQWR GH ' LRV  DXQTXH QR VHSDP RV
FRQ H[ DFWLWXG VL QR H[ LVWH DOJ~Q VREHUDQR HQJDxDGRU 
\  DSHQDV SRVHHP RV HVH FRQRFLP LHQWR  HOOR EDVWD 
FRP R KH GLFKR  SDUD DOHMDU FXDOTXLHU GXGD TXH SR 
GDP RV WHQHU UHVSHFWR GH ODV LGHDV FODUDV \ GLVWLQWDV 
0 i V D~Q  VL VH SURFHGH UHFWDP HQWH  DSOLFi QGRVH DQWH
WRGR D OD LQYHVWLJDFLyQ GH OR TXH GHEH EXVFDUVH SUL 
P HUR  VLJXLHQGR VLQ LQWHUUXSFLyQ HO HQFDGHQDP LHQWR
GH ODV FRVDV  \ VL VH VDEH FyP R GHEHQ GHWHUP LQDUVH
ORV SUREOHP DV DQWHV GH LQWHQWDU UHVROYHUORV  VLHP SUH
VH WHQGUi Q ODV LGHDV P i V FLHUWDV  HV GHFLU  FODUDV \
GLVWLQWDV  OD GXGD QR HV P i V TXH OD LQGHFLVLyQ GHO HV 
StULWX UHVSHFWR GH XQD DILUP DFLyQ R GH XQD QHJDFLyQ
TXH pVWH SURQXQFLDUtD VL QR HVWXYLHUD DQWH DOJ~Q RE 
MHWR FX\R GHVFRQRFLP LHQWR KDFH LP SHUIHFWR QXHVWUR
FRQRFLP LHQWR DFHUFD GH HVD FRVD  3RU FRQVLJXLHQWH 
OD GXGD QDFH VLHP SUH GHO HVWXGLR VLQ RUGHQ GH ODV
FRVDV 

     7 DOHV VRQ ODV FXHVWLRQHV TXH KH SURP HWLGR
WUDWDU HQ HVWD SULP HUD SDUWH GHO P pWRGR  1 R REVWDQ 
WH  SDUD QR RP LWLU QDGD GH OR TXH SXHGH FRQGXFLU DO
FRQRFLP LHQWR GHO HQWHQGLP LHQWR \ GH VXV IXHU] DV 
WUDWDUp D~Q EUHYHP HQWH GH OD P HP RULD \ GHO ROYLGR 
7 HQGUp TXH FRQVLGHUDU SULQFLSDOP HQWH TXH OD P HP R 
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ULD VH IRUWDOHFH FRQ HO FRQFXUVR GHO HQWHQGLP LHQWR \
WDP ELpQ VLQ pO  5 HVSHFWR GHO SULP HU SXQWR  FXDQWR
P DV FRQRFLEOH HV XQD FRVD P i V Ii FLOP HQWH VH UHWLHQH 
\ DO FRQWUDULR  FXDQWR P HQRV FRQRFLEOH HV  P i V Ii  
FLOP HQWH OD ROYLGDP RV  3RU HMHP SOR  VL GLJR D DOJXLHQ
P XFKDV SDODEUDV VXHOWDV  ODV UHWHQGUi  FRQ P XFKD
P D\RU GLILFXOWDG TXH VL VH ODV FRP XQLFR HQ IRUP D GH
UHODWR  /D P HP RULD VH IRUWDOHFH WDP ELpQ VLQ HO DX[ LOLR
GHO HQWHQGLP LHQWR  HQ UD] yQ GHO YLJRU FRQ HO FXDO
XQD FRVD P DWHULDO VLQJXODU DIHFWD OD LP DJLQDFLyQ R HO
VHQWLGR OODP DGR FRP ~Q  ' LJR XQD FRVD VLQJXODU 
SXHV VyOR ODV FRVDV VLQJXODUHV DIHFWDQ OD LP DJLQDFLyQ 
6L DOJXLHQ  SRU HMHP SOR  KD OHtGR XQD VROD KLVWRULD
DP RURVD  OD UHWHQGUi  P X\ ELHQ P LHQWUDV QR OHD YDULDV
GHO P LVP R JpQHUR  SRUTXH HOOD SHUP DQHFH VROD HQ VX
LP DJLQDFLyQ  SHUR VL KD\ YDULDV GHO P LVP R JpQHUR  ODV
LP DJLQD D OD YH]  \ ODV FRQIXQGH Ii FLOP HQWH  ' LJR
WDP ELpQ XQD FRVD P DWHULDO  SRUTXH VyOR ORV FXHUSRV
DIHFWDQ OD LP DJLQDFLyQ  ' DGR  SXHV  TXH OD P HP RULD
VH IRUWDOHFH SRU HO HQWHQGLP LHQWR \ VLQ pO  UHVXOWD TXH
HOOD GHEH VHU DOJXQD FRVD GLVWLQWD GHO HQWHQGLP LHQWR \
TXH UHVSHFWR GH pVWH FRQVLGHUDGR HQ Vt P LVP R  QR
KD\ P HP RULD QL ROYLGR  ¢4 Xp HV  SXHV  OD P HP RULD"
1 DGD P i V TXH OD VHQVDFLyQ GH ODV LP SUHVLRQHV GHO
FHUHEUR  XQLGD D XQ SHQVDP LHQWR UHODWLYR D XQD GX 
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UDFLyQ   GHWHUP LQDGD GH HVWD VHQVDFLyQ  FRP R OR
P XHVWUD OD UHP LQLVFHQFLD  ( Q OD UHP LQLVFHQFLD  HQ
HIHFWR  HO DOP D WLHQH HO SHQVDP LHQWR GH HVWD VHQVD 
FLyQ  SHUR QR HQ OD FRQWLQXLGDG GH VX GXUDFLyQ  $ Vt 
OD LGHD GH OD VHQVDFLyQ QR HV OD GXUDFLyQ P LVP D GH OD
VHQVDFLyQ  HV GHFLU  HOOD QR HV SURSLDP HQWH VX P H 
P RULD  ( Q FXDQWR D VDEHU VL ODV LGHDV P LVP DV HVWi Q
VXMHWDV D DOJXQD FRUUXSFLyQ  OR YHUHP RV HQ OD ) LORVR 
ItD  < VL DOJXLHQ KDOODUD HVWR P X\ DEVXUGR  EDVWDUtD
SDUD QXHVWUR SURSyVLWR FRQVLGHUDU TXH FXDQWR P i V
VLQJXODU HV XQD FRVD  P i V Ii FLOP HQWH VH OD UHWLHQH 
FRP R DSDUHFH HQ HO HMHP SOR P HQFLRQDGR  $ GHP i V 
FXDQWR P i V FRQRFLEOH HV XQD FRVD  P i V Ii FLOP HQWH VH
OD UHWLHQH  ' H GRQGH UHVXOWD TXH QR SRGUHP RV GHMDU
GH UHWHQHU XQD FRVD VLQJXODUtVLP D  SRU SRFR TXH VHD
FRQRFLEOH 

   6L OD GXUDFLyQ QR HVWi  GHWHUP LQDGD  HO UHFXHUGR FRQVHUYDGR
GH OD FRVD P LVP D HV LP SHUIHFWR  FRP R WRGRV SDUHFHQ KDEHUOR
DSUHQGLGR QDWXUDOP HQWH  6XFHGH D P HQXGR TXH SDUD DXP HQ 
WDU OD FUHGLELOLGDG GH XQ WHVWLP RQLR H[ LJLP RV GyQGH \ FXi QGR
VXFHGLy HO KHFKR UHIHULGR  $ XQTXH ODV LGHDV SRVHDQ WDP ELpQ
VX GXUDFLyQ HQ HO HVStULWX  FRP R DFRVWXP EUDP RV GHWHUP LQDU
OD GXUDFLyQ SRU OD P HGLGD GH XQ P RYLP LHQWR  RSHUDFLyQ TXH
VH HIHFW~D WDP ELpQ P HGLDQWH OD LP DJLQDFLyQ  QR KHP RV RE 
VHUYDGR KDVWD DKRUD QLQJXQD P HP RULD SHUWHQHFLHQWH DO HVSt 
ULWX SXUR 
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     +HP RV KHFKR XQD GLVWLQFLyQ HQWUH OD LGHD
YHUGDGHUD \ ODV GHP i V SHUFHSFLRQHV  \ KHP RV P RV 
WUDGR TXH ODV LGHDV LP DJLQDGDV  IDOVDV  HWF   WLHQHQ VX
RULJHQ HQ OD LP DJLQDFLyQ  R VHD  HQ FLHUWDV VHQVDFLR 
QHV IRUWXLWDV  \  SRU DVt GHFLU  VLQ QH[ R  TXH QR SUR 
YLHQHQ GHO SRGHU GHO HVStULWX  VLQR GH FDXVDV
H[ WHULRUHV  VHJ~Q TXH HO FXHUSR  \D GRUP LGR  \D GHV 
SLHUWR  UHFLED HVWRV R DTXHOORV P RYLP LHQWRV  $ TXt
SXHGH HQWHQGHUVH SRU LP DJLQDFLyQ OR TXH VH TXLHUD 
FRQ WDO TXH HOOR VHD FRVD GLVWLQWD GHO HQWHQGLP LHQWR \
SRU OD FXDO HO DOP D SXHGD DGTXLULU OD FRQGLFLyQ GH
SDFLHQWH  3XHV OR TXH VH HQWLHQGD HV LQGLIHUHQWH  FRQ
WDO TXH VHSDP RV TXH OD LP DJLQDFLyQ HV DOJXQD FRVD
LQGHWHUP LQDGD SRU OD FXDO HO DOP D SDGHFH \ VHSDP RV
WDP ELpQ FyP R QRV OLEUDP RV GH HOOD SRU P HGLR GHO
HQWHQGLP LHQWR  1 DGLH VH VRUSUHQGHUi   SXHV  GH TXH
DTXt QR SUXHEH D~Q OD H[ LVWHQFLD GHO FXHUSR \ GH
RWUDV FRVDV TXH HV QHFHVDULR FRQRFHU  \ GH TXH KDEOH
VLQ HP EDUJR GH OD LP DJLQDFLyQ  GHO FXHUSR \ GH VX
FRQVWLWXFLyQ  ( Q HIHFWR  FRP R \D OR KH GLFKR  OR TXH
HQWLHQGR SRU HVR HV LQGLIHUHQWH  FRQ WDO TXH VHSD TXH
HV XQD FRVD LQGHWHUP LQDGD  HWF 

     +HP RV P RVWUDGR VLQ HP EDUJR TXH OD LGHD
YHUGDGHUD HV VLP SOH  R FRP SXHVWD GH LGHDV VLP SOHV 
FRP R OD LGHD TXH UHYHOD FyP R \ SRU TXp XQD FRVD
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H[ LVWH R KD H[ LVWLGR  KHP RV P RVWUDGR WDP ELpQ TXH
GH HOOR IOX\HQ HQ HO DOP D HIHFWLYRV REMHWLYRV SURSRU 
FLRQDGRV D OD HVHQFLD IRUP DO GH VX REMHWR  OR TXH
HTXLYDOH D OR TXH KDQ GLFKR ORV DQWLJXRV  TXH OD YHU 
GDGHUD FLHQFLD SURFHGH GH OD FDXVD D ORV HIHFWRV  FRQ
OD H[ FHSFLyQ  VLQ HP EDUJR  GH TXH MDP i V  TXH \R VH 
SD  VH KD FRQFHELGR  FRP R QRVRWURV DTXt  TXH HO DO 
P D REUH VHJ~Q OH\HV GHWHUP LQDGDV \ FDVL FRP R XQ
DXWyP DWD HVSLULWXDO  &RQ HOOR KHP RV DGTXLULGR  KDVWD
GRQGH HUD SRVLEOH DO FRP LHQ] R  HO FRQRFLP LHQWR GH
QXHVWUR HQWHQGLP LHQWR \ XQD QRUP D WDO GH OD LGHD
YHUGDGHUD TXH \D QR GHEHP RV WHP HU FRQIXQGLU OD
YHUGDG FRQ HO HUURU \ OD ILFFLyQ  $ KRUD YHUHP RV VLQ
DVRP EUR TXH SRGHP RV FRQRFHU FLHUWDV FRVDV TXH GH
QLQJ~Q P RGR FDHQ EDMR OD LP DJLQDFLyQ  TXH ODV KD\
HQ OD LP DJLQDFLyQ TXH FRQWUDGLFHQ HO HQWHQGLP LHQWR
\ TXH ODV KD\ WDP ELpQ TXH FRQFXHUGDQ FRQ pO  6DEH 
P RV  HQ HIHFWR  TXH ORV SURFHVRV GH GRQGH QDFHQ ODV
LP i JHQHV VH SURGXFHQ VHJ~Q RWUDV OH\HV  HQWHUD 
P HQWH GLIHUHQWHV GH ODV OH\HV GHO HQWHQGLP LHQWR  \
TXH HO DOP D  HQ OR TXH FRQFLHUQH D OD LP DJLQDFLyQ 
HVWi  VyOR HQ OD FRQGLFLyQ SDVLYD  3RU OR FXDO VH YH
WDP ELpQ FRQ TXp IDFLOLGDG SXHGHQ FDHU HQ JUDQGHV
HUURUHV TXLHQHV QR KDQ GLVWLQJXLGR P X\ H[ DFWDP HQWH
OD LP DJLQDFLyQ GHO HQWHQGLP LHQWR  ( Q HVWD FODVH HQ 
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WUDQ  SRU HMHP SOR  ORV HUURUHV VLJXLHQWHV  TXH OD H[  
WHQVLyQ  FX\DV SDUWHV  VH GLVWLQJXHQ UHDOP HQWH XQDV
GH RWUDV  GHEH HVWDU HQ XQ OXJDU  GHEH VHU ILQLWD  TXH
HV HO SULP HUR \ ~QLFR IXQGDP HQWR GH WRGDV ODV FRVDV 
TXH RFXSD HQ XQ P RP HQWR XQ HVSDFLR P DV JUDQGH
TXH HQ RWUR P RP HQWR  \ P XFKDV RWUDV RSLQLRQHV GH
OD P LVP D VXHUWH  WRGDV HQWHUDP HQWH FRQWUDULDV D OD
YHUGDG  FRP R P RVWUDUHP RV HQ VX OXJDU 

     /XHJR  FRP R ODV SDODEUDV IRUP DQ SDUWH GH OD
LP DJLQDFLyQ  HV GHFLU  FRP R IRUMDP RV P XFKRV FRQ 
FHSWRV VHJ~Q TXH  SRU XQD GLVSRVLFLyQ FXDOTXLHUD GHO
FXHUSR  ODV SDODEUDV VH FRP ELQHQ VLQ RUGHQ GHWHUP L 
QDGR HQ OD P HP RULD  HV LQGXGDEOH TXH HOODV SXHGHQ 
FRP R OD LP DJLQDFLyQ  VHU FDXVD GH QXP HURVRV \
JUDQGHV HUURUHV  VL QR HVWDP RV IXHUWHP HQWH SUHFDYL 
GRV $ JUHJDG TXH HVWi Q IRUP DGDV VHJ~Q HO FDSULFKR \
P DQHUD GH YHU GHO YXOJR  GH VXHUWH TXH VRQ VLJQRV GH
ODV FRVDV FRP R pVWDV VRQ SDUD OD LP DJLQDFLyQ \ QR
FRP R VRQ SDUD HO HQWHQGLP LHQWR  ( VWR VH YH FRQ FOD 
ULGDG SRU HO KHFKR GH TXH D P HQXGR VH KDQ DSOLFDGR
D WRGDV ODV FRVDV TXH HVWi Q VyOR HQ HO HQWHQGLP LHQWR
\ QR HQ OD LP DJLQDFLyQ QRP EUHV QHJDWLYRV  FRP R
LQFRUSyUHR  LQILQLWR  HWF   \ WDP ELpQ SRU HO KHFKR GH

  6LJR OD HGLFLyQ SUtQFLSH  TXH SRQH HO LQGLFDWLYR GLVWLQJXXQ 
WXU ³ 1   GH $ SSXKQ 
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TXH VH H[ SUHVHQ QHJDWLYDP HQWH P XFKDV FRVDV TXH
VRQ HQ UHDOLGDG DILUP DWLYDV \ D OD LQYHUVD  FRP R LQ 
FUHDGR  LQGHSHQGLHQWH  LQILQLWR  LQP RUWDO  SRUTXH
HIHFWLYDP HQWH  LP DJLQDP RV FRQ P XFKD P D\RU IDFLOL 
GDG VXV FRQWUDULRV \ pVWRV VH SUHVHQWDURQ SULP HUD 
P HQWH D ORV SULP HURV KRP EUHV \ DFDSDUDURQ ORV
WpUP LQRV DILUP DWLYRV  0 XFKDV DILUP DFLRQHV \ QHJD 
FLRQHV QDFHQ SRUTXH OD QDWXUDOH] D GH ODV SDODEUDV VH
DFRP RGD D HOOR  SHUR QR OD QDWXUDOH] D GH ODV FRVDV 
SRU HVR  VL LJQRUi UDP RV HVWR  WRP DUtDP RV Ii FLOP HQWH
OR IDOVR SRU OR YHUGDGHUR 

     $ GHP i V  HYLWDP RV RWUD JUDQ FDXVD GH FRQ 
IXVLyQ  TXH LP SLGH TXH HO HQWHQGLP LHQWR UHIOH[ LRQH
VREUH Vt P LVP R  HQ HIHFWR  FXDQGR QR GLVWLQJXLP RV
HQWUH OD LP DJLQDFLyQ \ HO HQWHQGLP LHQWR FUHHP RV TXH
OR P i V Ii FLOP HQWH LP DJLQDGR HV WDP ELpQ OR P i V FODUR
\ TXH OR TXH LP DJLQDP RV FUHHP RV FRQRFHUOR  3RU
HVR DQWHSRQHP RV OR TXH GHEH YHQLU GHVSXpV  HO RU 
GHQ YHUGDGHUR VHJ~Q HO FXDO GHEHUQRV DYDQ] DU VH KD
WUDVWRUQDGR \ QLQJXQD FRQFOXVLyQ OHJtWLP D HV SRVL 
EOH 

     3DUD OOHJDU DKRUD D OD VHJXQGD SDUWH GH HVWH
0 pWRGR    LQGLFDUp SULP HUR OR TXH P H SURSRQJR HQ

   /D UHJOD SULQFLSDO GH HVWD SDUWH  FRQVLVWH  FRP R VH GHVSUHQ 
GH GH OD SULP HUD  HQ UHYLVDU WRGDV ODV LGHDV TXH HQFRQWUDP RV
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pO \ OXHJR ORV P HGLRV SDUD DOFDQ] DUOR  ( O SURSyVLWR
HV SRVHHU , GHDV FODUDV  \ GLVWLQWDV  HV GHFLU  WDO FRP R
SURYLHQHQ GHO SHQVDP LHQWR SXUR \ QR GH ORV P RYL 
P LHQWRV IRUWXLWRV GHO FXHUSR  /XHJR  SDUD UHGXFLU
WRGDV ODV LGHDV D OD XQLGDG  SURFXUDUHP RV HQFDGH 
QDUODV \ RUGHQDUODV GH WDO P DQHUD TXH QXHVWUR HVSt 
ULWX  HQ FXDQWR OH VHD SRVLEOH  UHSURGX] FD
REMHWLYDP HQWH OR TXH HVWi  IRUP DOP HQWH HQ OD QDWX 
UDOH] D  FRQVLGHUDGD HQ VX WRWDOLGDG WDQWR FRP R HQ
VXV SDUWHV 

     ( Q FXDQWR DO SULP HU SXQWR  FRP R \D OR KH 
P RV GLFKR  QXHVWUR ILQ UHTXLHUH TXH XQD FRVD VHD
FRQFHELGD R ELHQ SRU VX VROD HVHQFLD R ELHQ SRU VX
FDXVD SUy[ LP D  D VDEHU  VL XQD FRVD H[ LVWH HQ Vt  R 
FRP R VH GLFH FRP ~QP HQWH  HV FDXVD GH Vt  HOOD GHEH 
Ui  VHU FRQRFLGD HQWRQFHV SRU VX VROD HVHQFLD  VL  SRU
HO FRQWUDULR  XQD FRVD QR H[ LVWH HQ Vt VLQR TXH UHTXLH 
UH XQD FDXVD SDUD H[ LVWLU  HQWRQFHV HOOD GHEH VHU FR 

HQ QRVRWURV \ TXH SHUWHQHFHQ DO HQWHQGLP LHQWR SXUR  D ILQ GH
GLVWLQJXLUODV GH ODV TXH IRUP DP RV SRU OD LP DJLQDFLyQ  ( VWD
GLVWLQFLyQ VH LQIHULUi  WDQWR GH ODV SURSLHGDGHV GH OD LP DJLQD 
FLyQ FRP R GH ODV GHO HQWHQGLP LHQWR 
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QRFLGD SRU VX FDXVD SUy[ LP D  SXHV  HQ UHDOLGDG  FR 
QRFHU HO HIHFWR   QR HV RWUD FRVD
TXH DGTXLULU XQ FRQRFLP LHQWR P i V SHUIHFWR GH OD
FDXVD  ' H P RGR TXH MDP i V GHEHP RV  P LHQWUDV VH
WUDWH GH HVWXGLDU ODV FRVDV UHDOHV  H[ WUDHU FRQFOXVLR 
QHV GH FRQFHSWRV DEVWUDFWRV  \ WHQGUHP RV JUDQ FXL 
GDGR GH QR P H] FODU OR TXH HVWi  VyOR HQ HO
HQWHQGLP LHQWR FRQ OR TXH HVWi  HQ OD UHDOLGDG  3HUR OD
FRQFOXVLyQ P HMRU HV OD TXH VH LQIHULUi  GH XQD HVHQFLD
SDUWLFXODU DILUP DWLYD  R GH XQD GHILQLFLyQ YHUGDGHUD \
OHJtWLP D  3XHV GH ORV VRORV D[ LRP DV XQLYHUVDOHV HO
HQWHQGLP LHQWR QR SXHGH GHVFHQGHU D ODV FRVDV VLQ 
JXODUHV  SRUTXH ORV D[ LRP DV VH H[ WLHQGHQ DO LQILQLWR \
QR SXHGHQ GHWHUP LQDU DO HQWHQGLP LHQWR D FRQVLGHUDU
XQD FRVD VLQJXODU P i V ELHQ TXH RWUD  /D UHFWD YtD SD 
UD LQGDJDU FRQVLVWH  SXHV  HQ IRUP DU SHQVDP LHQWRV 
SDUWLHQGR GH XQD GHILQLFLyQ GDGD  OR TXH KDFHP RV
FRQ WDQWR P i V p[ LWR \ IDFLOLGDG FXDQWR P HMRU KD\D 
P RV GHILQLGR XQD FRVD  $ Vt  HO SXQWR SULQFLSDO GH
WRGD HVWD VHJXQGD SDUWH GHO 0 pWRGR FRQVLVWH VyOR HQ
HVWR  FRQRFHU ODV FRQGLFLRQHV GH XQD EXHQD GHILQL 
FLyQ \ OXHJR HQ HO P RGR GH HQFRQWUDUODV  7 UDWDUp 

   ' HVWDTXHP RV OD FRQVHFXHQFLD GH TXH QDGD SRGHP RV FRQR 
FHU GH OD 1 DWXUDOH] D VLQ DP SOLDU D OD YH]  QXHVWUR FRQRFL 
P LHQWR GH OD FDXVD SULP HUD  HV GHFLU  GH ' LRV 
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SXHV  HQ SULP HU OXJDU  GH ODV FRQGLFLRQHV GH OD GHIL 
QLFLyQ 

     3DUD TXH XQD GHILQLFLyQ VHD SHUIHFWD GHEHUi
H[ SUHVDU OD HVHQFLD tQWLP D GH OD FRVD  \ FXLGDUHP RV
GH QR SRQHU HQ HO OXJDU GH HVD HVHQFLD FLHUWDV SUR 
SLHGDGHV GH OD FRVD  3DUD DFODUDU HVWR  D IDOWD GH
HMHP SORV TXH GHVHFKR SDUD TXH QR SDUH] FD TXH TXLH 
UR UHYHODU ORV HUURUHV GH ORV GHP i V  WRP DUp VROD 
P HQWH HO HMHP SOR GH XQD FRVD P X\ DEVWUDFWD  TXH VH
SXHGH  LQGLIHUHQWHP HQWH  GHILQLU GH XQD P DQHUD
FXDOTXLHUD  HV GHFLU  HO FtUFXOR  6L VH OH GHILQH FRP R
XQD ILJXUD HQ TXH ODV OtQHDV WUD] DGDV GHO FHQWUR D OD
FLUFXQIHUHQFLD VRQ LJXDOHV  QDGLH GHMDUi  GH YHU TXH
HVWD GHILQLFLyQ QR H[ SUHVD HQ DEVROXWR OD HVHQFLD GHO
FtUFXOR  VLQR VyOR XQD GH VXV SURSLHGDGHV  < DXQTXH 
FRP R KH GLFKR  HVWR LP SRUWD SRFR FXDQGR VH WUDWD
GH ILJXUDV \ GH RWURV HQWHV GH UD] yQ  LP SRUWD P XFKR
GHVGH TXH VH WUDWD GH VHUHV ItVLFRV \ UHDOHV  HIHFWLYD 
P HQWH  ODV SURSLHGDGHV GH ODV FRVDV QR VRQ FODUD 
P HQWH FRQRFLGDV P LHQWUDV QR VH FRQRFHQ VXV
HVHQFLDV  6L SURVHJXLP RV VLQ GHWHQHUQRV HQ ODV HVHQ 
FLDV  WUDVWRUQDP RV QHFHVDULDP HQWH HO HQFDGHQD 
P LHQWR GH ODV LGHDV TXH GHEH UHSURGXFLU HQ HO
HQWHQGLP LHQWR HO HQFDGHQDP LHQWR GH OD  1 DWXUDOH] D 
\ QRV DOHMDUHP RV FRP SOHWDP HQWH GH QXHVWUR ILQ  3DUD
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HYLWDU HVD IDOWD  KDEUi  TXH REVHUYDU HQ OD GHILQLFLyQ
ODV UHJODV VLJXLHQWHV 

     ,   6L VH WUDWD GH XQD FRVD FUHDGD  OD GHILQL 
FLyQ GHEHUi   FRP R KHP RV GLFKR  FRP SUHQGHU HQ HOOD
OD FDXVD SUy[ LP D  3RU HMHP SOR  HO FtUFXOR  VHJ~Q HVWD
UHJOD  GHEHUtD GHILQLUVH DVt  XQD ILJXUD TXH HV GHVFULWD
SRU XQD OtQHD FXDOTXLHUD  FRQ XQD H[ WUHP LGDG ILMD \
RWUD P yYLO  ( VWD GHILQLFLyQ FRP SUHQGH FODUDP HQWH
HQ Vt OD FDXVD  SUy[ LP D 

     , ,   ( O FRQFHSWR GH XQD FRVD  R VX GHILQLFLyQ 
GHEH VHU WDO TXH WRGDV ODV SURSLHGDGHV GH OD FRVD
SXHGDQ VHU LQIHULGDV GH pO  P LHQWUDV VH OD FRQVLGHUD
VROD  VLQ DJUHJDUOH RWURV FRQFHSWRV  FRP R VH SXHGH
YHU HQ HVD GHILQLFLyQ GHO FtUFXOR  ( Q HIHFWR  GH HOOD
LQIHULP RV FODUDP HQWH TXH WRGDV ODV OtQHDV WUD] DGDV
GHO FHQWUR D OD FLUFXQIHUHQFLD VRQ LJXDOHV  \ TXH HVWR
VHD XQD FRQGLFLyQ QHFHVDULD GH OD GHILQLFLyQ HV WDQ
HYLGHQWH HQ Vt SDUD HO REVHUYDGRU  TXH QR YDOH OD SH 
QD GHWHQHUVH D GHP RVWUDUOR  DVt FRP R WDP SRFR HV
QHFHVDULR GHGXFLU GH HVWD VHJXQGD FRQGLFLyQ OD FRQ 
VHFXHQFLD GH TXH WRGD GHILQLFLyQ GHEH VHU DILUP DWLYD 
+DEOR GH XQD DILUP DFLyQ GHO HQWHQGLP LHQWR  SRFR
SUHRFXSDGR GH OD YHUEDO  OD FXDO  D FDXVD GH OD SHQX 
ULD GH ODV SDODEUDV  SRGUi  D YHFHV H[ SUHVDUVH HQ IRU 
P D QHJDWLYD  DXQTXH VHD HQWHQGLGD DILUP DWLYDP HQWH 
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     ( Q FXDQWR D ODV FRQGLFLRQHV GH XQD GHILQL 
FLyQ TXH VH DSOLTXH D XQD FRVD LQFUHDGD  VRQ ODV VL 
JXLHQWHV 

     ,   ( OOD GHEH H[ FOXLU WRGD FDXVD  HV GHFLU  TXH
HO REMHWR QR KD GH UHTXHULU SDUD H[ SOLFDUVH GH FRVD
DOJXQD IXHUD GH VX VHU SURSLR 

, ,   8 QD YH]  GDGD OD GHILQLFLyQ GH OD FRVD  QR KD
GH KDEHU OXJDU SDUD HVWD SUHJXQWD  ¢H[ LVWH HVD FRVD"

, , ,   3RU OR TXH VH UHILHUH D OD P HQWH  QR GHEH
FRQWHQHU VXVWDQWLYRV TXH SXHGDQ VHU DGMHWLYDGRV  HV
GHFLU  TXH QR GHEH H[ SUHVDUVH SRU WpUP LQRV DEV 
WUDFWRV 

, 9   ( Q ILQ  DXQTXH HVWR QR VHD P X\ QHFHVDULR
DGYHUWLUOR  HV SUHFLVR TXH GH HVWD GHILQLFLyQ VH SXH 
GDQ GHGXFLU WRGDV ODV SURSLHGDGHV GH OD FRVD  ( VWR HV
HYLGHQWH SDUD HO TXH UHSDUD HQ HOOR 

     +H GLFKR WDP ELpQ TXH OD P HMRU FRQFOXVLyQ
VH LQIHULUi  GH XQD HVHQFLD SDUWLFXODU DILUP DWLYD  SXHV
FXDQWR P i V HVSHFLDO HV XQD LGHD  P i V GLVWLQWD HV  \
P i V FODUD SRU FRQVLJXLHQWH  ' H GRQGH UHVXOWD TXH
GHEHP RV EXVFDU DQWH WRGR HO FRQRFLP LHQWR GH ODV
FRVDV SDUWLFXODUHV 

     $ KRUD  HQ FXDQWR DO RUGHQ  \ SDUD TXH WRGDV
QXHVWUDV SHUFHSFLRQHV HVWpQ XQLGDV \ RUGHQDGDV  VH
UHTXLHUH  \ OD UD] yQ OR H[ LJH  TXH LQYHVWLJXHP RV HQ
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VHJXLGD  R DVt TXH VHD SRVLEOH  VL H[ LVWH XQ 6HU  \ FXi O
HV  TXH VHD FDXVD GH WRGDV ODV FRVDV  GH P RGR TXH VX
HVHQFLD REMHWLYD VHD WDP ELpQ FDXVD GH WRGDV QXHVWUDV
LGHDV  \ HQWRQFHV QXHVWUR HVStULWX  FRP R \D KH GLFKR 
UHSURGXFLUi  OD 1 DWXUDOH] D WDQ SHUIHFWDP HQWH FRP R
VHD SRVLEOH  SXHV SRVHHUi  REMHWLYDP HQWH VX HVHQFLD 
VX RUGHQ \ VX XQLGDG  3RU HOOR SRGHP RV YHU TXH DQWH
WRGR HV QHFHVDULR LQIHULU VLHP SUH WRGDV QXHVWUDV
LGHDV GH ODV FRVDV ItVLFDV  R VHD  GH VHUHV UHDOHV  DYDQ 
] DQGR  HQ FXDQWR VHD SRVLEOH  VLJXLHQGR OD VXFHVLyQ
GH ODV FDXVDV  GH XQ VHU UHDO D RWUR VHU UHDO  VLQ SDVDU
D ODV FRVDV DEVWUDFWDV \ JHQHUDOHV  VLQ LQIHULU QDGD UHDO
GH HVWDV FRVDV  \ VLQ WDP SRFR LQIHULU GH HOODV XQ VHU
UHDO  SXHV DP EDV FRVDV LQWHUUXP SHQ HO YHUGDGHUR
SURFHVR GHO HQWHQGLP LHQWR  +D\ TXH DGYHUWLU  VLQ
HP EDUJR  TXH SRU VHULH GH FDXVDV \ GH FRVDV UHDOHV
QR HQWLHQGR DTXt OD VXFHVLyQ GH FRVDV VLQJXODUHV VX 
MHWDV DO FDP ELR  VLQR VyOR OD VXFHVLyQ GH FRVDV ILMDV \
HWHUQDV  3RU OR TXH FRQFLHUQH  HQ HIHFWR  D OD VXFH 
VLyQ GH ODV FRVDV VLQJXODUHV VXMHWDV DO FDP ELR  VHUtD
LP SRVLEOH D OD GHELOLGDG KXP DQD DSUHKHQGHUOD  WDQWR
SRU VX P XOWLWXG VXSHULRU D WRGD FDQWLGDG  FRP R D
FDXVD GH FLUFXQVWDQFLDV LQILQLWDV UHXQLGDV HQ XQD VROD
\ P LVP D FRVD  FDGD XQD GH FX\DV FLUFXQVWDQFLDV SXH 
GH KDFHU TXH OD FRVD H[ LVWD R QR  SXHV OD H[ LVWHQFLD
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GH HVDV FRVDV QR WLHQH FRQH[ LyQ DOJXQD FRQ VX HVHQ 
FLD  HV GHFLU  FRP R \D OR KHP RV H[ SUHVDGR  QR HV XQD
YHUGDG HWHUQD  3HUR WDP SRFR HV QHFHVDULR TXH FR 
QR] FDP RV HVD VXFHVLyQ  SXHVWR TXH ODV HVHQFLDV GH
ODV FRVDV VLQJXODUHV VXMHWDV DO FDP ELR QR GHEHQ VHU
LQIHULGDV GH HVWD VXFHVLyQ  R VHD  GH VX RUGHQ GH
H[ LVWHQFLD  HO FXDO VyOR EULQGD GHQRP LQDFLRQHV H[  
WUtQVHFDV  UHODFLRQHV R P i V ELHQ FLUFXQVWDQFLDV  WRGR
OR FXDO HVWi  KDUWR DOHMDGR GH OD HVHQFLD tQWLP D GH ODV
FRVDV  ( VWD HVHQFLD  SRU HO FRQWUDULR  GHEH EXVFDUVH
VyOR HQ ODV FRVDV ILMDV \ HWHUQDV \ WDP ELpQ HQ ODV OH\HV
FLQH HVWi Q HQ HOODV  SXHGH GHFLUVH  YHUGDGHUDP HQWH
FRGLILFDGDV \ VHJ~Q ODV FXDOHV VH KDFHQ \ VH RUGHQDQ
WRGDV ODV FRVDV VLQJXODUHV  HQ UHDOLGDG  HVDV FRVDV
VLQJXODUHV VRP HWLGDV DO FDP ELR GHSHQGHQ WDQ tQWL 
P DP HQWH \ WDQ HVHQFLDOP HQWH  SRU GHFLUOR DVt  GH ODV
FRVDV ILMDV  TXH VLQ pVWDV QR SRGUtDQ H[ LVWLU QL VHU
FRQFHELGDV  ( VWDV FRVDV ILMDV \ HWHUQDV  DXQTXH VHDQ
VLQJXODUHV  VHUi Q  SXHV  SDUD QRVRWURV  D FDXVD GH VX
RP QLSUHVHQFLD \ GH VX H[ WHQVtVLP R SRGHU  FRP R
XQLYHUVDOHV R JpQHURV UHVSHFWR GH ODV GHILQLFLRQHV GH
ODV FRVDV VLQJXODUHV P XGDEOHV \ FRP R ODV FDXVDV SUy 
[ LP DV GH WRGDV ODV FRVDV 

     $ XQTXH VHD DVt  XQD FRQVLGHUDEOH GLILFXOWDG
SDUHFH LQKHUHQWH D OD WDUHD GH OOHJDU DO FRQRFLP LHQWR
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GH HVDV FRVDV VLQJXODUHV  SXHV FRQFHELUODV WRGDV D OD
YH]  VREUHSDVD FRQ H[ FHVR ODV IXHU] DV GHO HQWHQGL 
P LHQWR KXP DQR  3XHV HO RUGHQ VHJ~Q HO FXDO HV QH 
FHVDULR TXH XQD FRVD VHD FRQFHELGD DQWHV TXH RWUD 
QR GHEH  FRP R KHP RV GLFKR  LQIHULUVH GH OD VXFHVLyQ
GH ODV H[ LVWHQFLDV QL WDP SRFR GH ODV FRVDV HWHUQDV 
SXHV HQ pVWDV WRGDV ODV FRVDV VLQJXODUHV VRQ SRU QD 
WXUDOH] D VLP XOWi QHDV  +DEUi   SXHV  QHFHVDULDP HQWH 
TXH EXVFDU P HGLRV GLVWLQWRV GH ORV TXH XVDP RV SDUD
FRQRFHU ODV FRVDV HWHUQDV \ VXV OH\HV  FRVDV TXH QR
FRUUHVSRQGH WUDWDU DTXt \ WDP SRFR HV QHFHVDULR
P LHQWUDV QR KD\DP RV DGTXLULGR XQ FRQRFLP LHQWR
VXILFLHQWH GH ODV FRVDV HWHUQDV \ GH VXV OH\HV LQIDOL 
EOHV \ P LHQWUDV QR FRQR] FDP RV OD QDWXUDOH] D GH
QXHVWURV VHQWLGRV 

     $ QWHV GH LQWHQWDU HO FRQRFLP LHQWR GH ODV FR 
VDV VLQJXODUHV  FRUUHVSRQGH WUDWDU GH ORV P HGLRV TXH
VH UHILHUHQ D HVWH ILQ  VDEHU XWLOL] DU QXHVWURV VHQWLGRV
\ UHDOL] DU  VHJ~Q UHJODV \ HQ XQ RUGHQ GHWHUP LQDGR 
H[ SHULHQFLDV VXILFLHQWHV SDUD GHWHUP LQDU OD FRVD TXH
VH HVWXGLD  SDUD FRQFOXLU  HQ ILQ  VHJ~Q TXp OH\HV
HWHUQDV FDGD FRVD DFRQWHFH  \ DGTXLULU FRQRFLP LHQWR
GH VX QDWXUDOH] D LQWLP D  FRP R OR P RVWUDUp HQ VX OX 
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JDU   $ TXt  SDUD YROYHU D QXHVWUR GHVLJQLR  SURFXUDUp
VRODP HQWH LQGLFDU OR TXH SDUHFH QHFHVDULR SDUD OOHJDU
DO FRQRFLP LHQWR GH ODV FRVDV HWHUQDV \ SDUD IRUP DU
VXV GHILQLFLRQHV DMXVWDGDV D ODV FRQGLFLRQHV \D HQXQ 
FLDGDV 

     3DUD HVR HV QHFHVDULR UHFRUGDU OR TXH VH KD
GLFKR P i V DUULED  HV GHFLU  TXH VL HO HVStULWX VH FRQ 
WUDH D XQ SHQVDP LHQWR FXDOTXLHUD D ILQ GH H[ DP LQDUOR
FXLGDGRVDP HQWH \ GH GHGXFLU GH pO HQ EXHQ RUGHQ OR
TXH OHJtWLP DP HQWH SXHGH GHGXFLUVH  HQ FDVR TXH VHD
IDOVR  GHVFXEULUi  VX IDOVHGDG  VL  SRU HO FRQWUDULR  HV
YHUGDGHUR  HQWRQFHV SURVHJXLUi  IHOL] P HQWH    GHGX 
FLHQGR GH pO  VLQ LQWHUUXSFLyQ DOJXQD  FRVDV YHUGDGH 
UDV  ( VWR  GLJR  HV UHTXHULGR SDUD QXHVWUR SURSyVLWR 
SXHV VLQ XQ SULQFLSLR QXHVWURV SHQVDP LHQWRV QR
SXHGHQ    VHU GHWHUP LQDGRV  6L TXHUHP RV  SXHV  LQ 
YHVWLJDU FXi O HV OD SULP HUD GH ODV FRVDV  HV QHFHVDULR

  ( VWD IUDVH  TXH FRQVWLWX\H OD P D\RU SDUWH GHO Si UUDIR    
SDUHFH VHU XQD QRWD DJUHJDGD SRVWHULRUP HQWH  /D SDODEUD DTXt 
SRU OD FXDO FRP LHQ] D OD IUDVH VLJXLHQWH  HV OD FRQWLQXDFLyQ GH
ODV SDODEUDV QR FRUUHVSRQGH WUDWDUOR DTXt  TXH VH HQFXHQWUDQ HQ HO
Si UUDIR     6REUH HVWR  YpDVH /HRSROG RE FLW ³ 1   GH
$ SSXKQ 
   6LJR OD OHFFLyQ IHOLFLWHU GDGD HQ QRWD SRU YDQ 9 ORWHQ \ /DQG 
HO WH[ WR GLFH IDFLOLWHU ³ 1   GH $ SSXKQ 
    $ JUHJR D OD IUDVH ODWLQD WDO FRP R VH HQFXHQWUD HQ YDQ 9 OR 
WHQ \ /DQG  XQD QHJDFLyQ ³ 1   GH $ SSXKQ 
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TXH H[ LVWD DOJ~Q SULQFLSLR TXH GLULMD QXHVWURV SHQ 
VDP LHQWRV KDFLD HOOD  $ GHP i V  SXHVWR TXH HO P pWRGR
HV HO FRQRFLP LHQWR UHIOH[ LYR P LVP R  HVWH SULQFLSLR 
TXH KD GH GLULJLU QXHVWURV SHQVDP LHQWRV  QR SXHGH
VHU RWUD FRVD TXH HO FRQRFLP LHQWR GH OR TXH FRQVWL 
WX\H OD IRUP D GH OD YHUGDG \ HO FRQRFLP LHQWR GHO HQ 
WHQGLP LHQWR  GH VXV SURSLHGDGHV \ GH VXV IXHU] DV 
&XDQGR KD\DP RV DGTXLULGR HVWR  WHQGUHP RV XQ
SULQFLSLR GHO FXDO SRGUHP RV GHGXFLU QXHVWURV SHQ 
VDP LHQWRV  \ XQD YtD SRU OD FXDO HO HQWHQGLP LHQWR
SRGUi   HQ OD P HGLGD GH VX FDSDFLGDG  OOHJDU DO FRQR 
FLP LHQWR GH ODV FRVDV HWHUQDV  DWHQLGR D VXV SURSLDV
IXHU] DV 

     6L FRUUHVSRQGH D OD QDWXUDOH] D GHO SHQVD 
P LHQWR IRUP DU LGHDV YHUGDGHUDV  FRP R VH KD P RV 
WUDGR HQ OD SULP HUD SDUWH  KD\ TXH LQGDJDU DTXt OR
TXH HQWHQGHP RV SRU ODV ) XHU] DV \ OD 3RWHQFLD GHO
HQWHQGLP LHQWR  3RUTXH VL OD SDUWH SULQFLSDO GH QXHV 
WUR 0 pWRGR FRQVLVWH HQ FRQRFHU SHUIHFWDP HQWH ODV
IXHU] DV GHO HQWHQGLP LHQWR \ VX QDWXUDOH] D  HVWDP RV
QHFHVDULDP HQWH REOLJDGRV  SRU OR TXH VH KD GLFKR HQ
HVWD VHJXQGD SDUWH GHO P pWRGR  D GHGXFLU HVWH FRQR 
FLP LHQWR GH OD GHILQLFLyQ P LVP D GHO SHQVDP LHQWR \
GHO ( QWHQGLP LHQWR  3HUR KDVWD DKRUD QR SRVHtDP RV
UHJODV SDUD KDOODU GHILQLFLRQHV  \ FRP R QR SRGHP RV
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HVWDEOHFHUODV VL QR FRQRFHP RV OD QDWXUDOH] D  HV GHFLU 
OD GHILQLFLyQ GHO ( QWHQGLP LHQWR \ GH VX SRWHQFLD  VH
LQILHUH GH HVWR TXH OD GHILQLFLyQ GHO HQWHQGLP LHQWR
GHEH VHU FODUD SRU Vt P LVP D R TXH QR SRGHP RV FR 
QRFHU QDGD FODUDP HQWH  0 DV HVWD GHILQLFLyQ QR HV
SRU Vt P LVP D R HQ Vt P LVP D DEVROXWDP HQWH FODUD 
3XHVWR TXH SDUD TXH SRGDP RV SHUFLELU FODUD \ GLV 
WLQWDP HQWH ODV SURSLHGDGHV GHO ( QWHQGLP LHQWR  GH 
EHP RV FRQRFHU VX QDWXUDOH] D  FRP R OD GH WRGR OR
TXH WHQHP RV XQ YHUGDGHUR FRQRFLP LHQWR   OD GHILQL 
FLyQ GHO HQWHQGLP LHQWR VH DFODUDUi  SRU Vt P LVP D VL
FRQVLGHUDP RV FRQ DWHQFLyQ VXV SURSLHGDGHV  GH ODV
TXH SRVHHP RV FODUD \ GLVWLQWD FRP SUHQVLyQ  ( QXP H 
UDUHP RV  SXHV  ODV SURSLHGDGHV GHO ( QWHQGLP LHQWR \
ODV H[ DP LQDUHP RV FXLGDGRVDP HQWH  \ WUDWDUHP RV GH
QXHVWURV LQVWUXP HQWRV LQQDWRV 

     /DV SURSLHGDGHV GHO HQWHQGLP LHQWR TXH KH
VHxDODGR SULQFLSDOP HQWH \ TXH FRQR] FR VRQ ODV VL 
JXLHQWHV 

     ,   4 XH LP SOLFD OD FHUWLGXP EUH  HV GHFLU  VDEH
TXH ODV FRVDV VRQ IRUP DOP HQWH FRP R HVWi Q FRQWHQL 
GDV HQ pO REMHWLYDP HQWH 

     , ,   3HUFLEH FLHUWDV FRVDV  R VHD  IRUMD FLHUWDV
LGHDV DEVROXWDP HQWH \ IRUMD RWUDV GH RWUDV LGHDV  $ Vt 
IRUMD OD LGHD GH FDQWLGDG DEVROXWDP HQWH  VLQ YLVWDV D
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RWUDV  SHUR QR IRUMD ODV LGHDV GH P RYLP LHQWR VLQ
DWHQGHU D OD LGHD GH FDQWLGDG 

     , , ,   /DV LGHDV TXH IRUMD DEVROXWDP HQWH H[  
SUHVDQ XQD LQILQLWXG  HQ FXDQWR D ODV LGHDV GHWHUP L 
QDGDV  ODV IRUMD GH RWUDV LGHDV  $ Vt  SDUD OD LGHD  GH
FDQWLGDG  FXDQGR OD SHUFLEH SRU VX FDXVD  HQWRQFHV
GHWHUP LQD XQD FDQWLGDG  FRP R  SRU HMHP SOR  FXDQGR
FRQFLEH TXH GHO P RYLP LHQWR GH XQD VXSHUILFLH VH
HQJHQGUD XQ FXHUSR  GHO GH XQD OtQHD XQD VXSHUILFLH 
GHO GH XQ SXQWR XQD OtQHD  WRGDV HVWDV SHUFHSFLRQHV
QR FRQWULEX\HQ D KDFHU P i V FODUD OD LGHD GH FDQWLGDG 
VLQR VRODP HQWH D GHWHUP LQDU XQD FDQWLGDG  /R FXDO VH
FRP SUHQGH  SRUTXH FRQFHELP RV HVDV FRVDV FRP R VL
QDFLHUDQ GHO P RYLP LHQWR  FXDQGR  VLQ HP EDUJR  QR
SHUFLELP RV HO P RYLP LHQWR DQWHV GH KDEHU SHUFLELGR
OD FDQWLGDG  \ SRGHP RV WDP ELpQ SURORQJDU DO LQILQLWR
HO P RYLP LHQWR TXH HQJHQGUD OD OtQHD  FRVD TXH VHUtD
LP SRVLEOH VL QR WXYLpUDP RV LGHD GH OD FDQWLGDG LQIL 
QLWD 

     , 9   ) RUP D LGHDV SRVLWLYDV DQWHV GH IRUP DU
LGHDV QHJDWLYDV 

  6LJR OD OHFFLyQ GDGD SRU YDQ 9 , RWHQ \ /DQG HQ HO WH[ WR  FUHR
TXH HV SRVLEOH MXVWLILFDUOD JUDP DWLFDOP HQWH  KDFLHQGR GHO DFX 
VDWLYR LGHDP  XQD SDODEUD SXHVWD HQ DSRVLFLyQ  \ HO VHQWLGR P H
SDUHFH P i V VDWLVIDFWRULR TXH VL VH VXVWLWX\H  FRP R VH KD SUH 
WHQGLGR  SRU HO QRP LQDWLYR LGHD ³ 1   GH $ SSXKQ 
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     9   3HUFLEH ODV FRVDV QR WDQWR HQ OD GXUDFLyQ
FRP R EDMR FLHUWD IRUP D GH HWHUQLGDG R GH LQILQLWXG
QXP pULFD  R P i V ELHQ QR DWLHQGH  SDUD SHUFLELU ODV
FRVDV  QL DO Q~P HUR QL D OD GXUDFLyQ  &XDQGR VH UH 
SUHVHQWD ODV FRVDV SRU OD LP DJLQDFLyQ  HQWRQFHV ODV
SHUFLEH EDMR OD IRUP D GH XQ Q~P HUR GHWHUP LQDGR  GH
XQD GXUDFLyQ \ GH XQD FDQWLGDG GHWHUP LQDGDV 

     9 ,   /DV LGHDV TXH IRUP DP RV FODUDV \ GLVWLQ 
WDV SDUHFHQ IOXLU GH OD VROD QHFHVLGDG GH QXHVWUD QD 
WXUDOH] D  GH P DQHUD TXH VHP HMDQ GHSHQGHU
DEVROXWDP HQWH GH QXHVWUD VROD SRWHQFLD  OR FRQWUDULR
RFXUUH FRQ ODV FRQIXVDV  SXHV D P HQXGR VH IRUP DQ D
SHVDU QXHVWUR 

     9 , ,   ( O HVStULWX SXHGH GHWHUP LQDU GH P X 
FKDV P DQHUDV ODV LGHDV GH ODV FRVDV TXH HO HQWHQGL 
P LHQWR IRUP D GH RWUDV LGHDV  SRU HVR  SDUD
GHWHUP LQDU  SRU HMHP SOR  XQ SODQR HOtSWLFR  LP DJLQD
XQ SXQWR DSOLFDGR FRQWUD XQD FXHUGD TXH VH P XHYH
DOUHGHGRU GH GRV SXQWRV ILMRV  R FRQFLEH SXQWRV LQ 
ILQLWRV HQ Q~P HUR TXH P DQWLHQHQ FLHUWD UHODFLyQ
FRQVWDQWH FRQ XQD OtQHD UHFWD  R WDP ELpQ XQ FRQR
FRUWDGR SRU XQ SODQR REOLFXR FX\R i QJXOR GH LQFOL 
QDFLyQ VHD P D\RU TXH HO GHO YpUWLFH GHO FRQR  R SUR 
FHGH WDP ELpQ GH RWUDV LQILQLWDV P DQHUDV 
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     9 , , ,   /DV LGHDV VRQ WDQWR P i V SHUIHFWDV
FXDQWR P D\RU HV OD SHUIHFFLyQ GHO REMHWR TXH H[ SUH 
VDQ  QR DGP LUDP RV LJXDOP HQWH DO DUWLVWD TXH KD FRQ 
FHELGR XQD LJOHVLD FXDOTXLHUD TXH DO TXH KD LGHDGR XQ
WHP SOR P DJQtILFR 

     1 R P H GHWHQJR DTXt HQ RWURV P RGRV TXH
SHUWHQHFHQ WDP ELpQ DO SHQVDP LHQWR  FRP R HO DP RU 
OD DOHJUtD  HWFpWHUD  SXHV HOORV QR FRQFLHUQHQ D QXHV 
WUR GHVLJQLR SUHVHQWH \ QR SXHGHQ VHU FRQFHELGRV
DQWHV GH KDEHU SHUFLELGR HO HQWHQGLP LHQWR  TXLWDGR
pVWH  WRGR HO UHVWR GHVDSDUHFH 

     /DV LGHDV IDOVDV R LP DJLQDGDV QDGD SRVHHQ
GH SRVLWLYR  FRP R OR KH P RVWUDGR VXILFLHQWHP HQWH 
SRU OR FXDO P HUH] FDQ OD GHQRP LQDFLyQ GH IDOVDV \ GH
LP DJLQDGDV  VHP HMDQWH GHVLJQDFLyQ FRUUHVSRQGH D
XQD IDOWD GH FRQRFLP LHQWR  3RU HVR ODV LGHDV IDOVDV H
LP DJLQDGDV QR SXHGHQ  FRP R WDOHV  HQVHxDUQRV QDGD
GH OD HVHQFLD GHO SHQVDP LHQWR  HVWH FRQRFLP LHQWR
GHEH DGTXLULUVH GH ODV SURSLHGDGHV SRVLWLYDV \D HQX 
P HUDGDV  HV GHFLU  TXH VH GHEH HVWDEOHFHU DOJXQD FRVD
TXH VHD FRP ~Q  GH GRQGH HVDV SURSLHGDGHV SURFH 
GDQ QHFHVDULDP HQWH  R VHD  DOJR TXH  HVWDEOHFLGD VX
H[ LVWHQFLD  HVDV SURSLHGDGHV VH VLJDQ QHFHVDULDP HQWH 
\ VXSULP LGD VX H[ LVWHQFLD  HVDV SURSLHGDGHV TXHGHQ
VXSULP LGDV 
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