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5(680(1
/D�LQQRYDFLyQ�HV�OD�IXHU]D�SURSXOVRUD�GHO�SURJUHVR�\�FRQVWLWX\H��KR\�PiV�TXH�QXQFD��OD�EDVH�SDUD�FRQVHJXLU� XQD� YHQWDMD� FRPSHWLWLYD� GLIHUHQFLDGRUD� HQ� ODV� RUJDQL]DFLRQHV� DFWXDOHV�� /DV� SHUVRQDV�FRPSRQHQWHV� GH� RUJDQL]DFLRQHV� LQQRYDGRUDV� SRVHHQ� XQD� DFWLWXG� SURDFWLYD� GLULJLGD� KDFLD� OD�DSOLFDFLyQ� R� SXHVWD� HQ� SUiFWLFD� GH� LGHDV� QXHYDV�� LGHDV� TXH� LPSOLTXHQ� SURGXFWRV� R� VHUYLFLRV� TXH�VROXFLRQHQ�SUREOHPDV�H[LVWHQWHV�/D�LGHD�GH SRVHHU�XQD�RUJDQL]DFLyQ�GRQGH�ODV�SHUVRQDV�SRVHDQ�HVD�DFWLWXG�SURDFWLYD�HV�XQR�GH�ORV�SULQFLSDOHV�REMHWLYRV�D�FRQVHJXLU�SRU�ODV�HPSUHVDV�DFWXDOHV��REMHWLYR�FRPSOHMR�GH�DERUGDU�VL�QR�VH��,QQRYD�HQ�OD�*HVWLyQ��DQWHV�GH�LQWHQWDU��*HVWLRQDU�OD�,QQRYDFLyQ���/D LPDJHQ�GH�OD�HPSUHVD�DFWXDO��SHUIHFWDPHQWH� HQJUDQDGD�� GRQGH� HO� HTXLOLEULR� HV� HO� REMHWLYR� D� FRQVHJXLU�� SURYRFD� IUHQRV� D� OD�LQQRYDFLyQ� \� KDFH� WUHPHQGDPHQWH� GLILFXOWRVR� �*HVWLRQDU� OD� ,QQRYDFLyQ��� 3RU� HO� FRQWUDULR�� VL� OD�VHPLOOD� GH� OD� LQQRYDFLyQ� FRPLHQ]D� D� GDU� VXV� IUXWRV� HQ� OD� SURSLD� JHVWLyQ� GH� OD� RUJDQL]DFLyQ�� OD��*HVWLyQ� GH� OD� ,QQRYDFLyQ�� VHUi� XQ� SDVR� DxDGLGR� TXH� SRVLFLRQDUi� D� OD� RUJDQL]DFLyQ� HQ� XQD�VLWXDFLyQ�YHQWDMRVD�
3DODEUDV�&ODYH��,QQRYDFLyQ��*HVWLyQ��&DPELR��&XOWXUD�2UJDQL]DFLRQDO

� *HVWLRQDU�OD�LQQRYDFLyQ�
*HVWLRQDU�OD�LQQRYDFLyQ�VLJQLILFD�DGRSWDU�XQD�DFWLWXG�SURDFWLYD�DQWH�HO�HQWRUQR��VLJQLILFD�HVWDU�SUHSDUDGR�SDUD�HPSUHQGHU�DFFLRQHV� LQQRYDGRUDV�DSURYHFKDQGR� ODV�RSRUWXQLGDGHV�TXH�RIUHFH�XQ�HQWRUQR�HQ�FDPELR�FRQWLQXR�
1R� VH� SUHWHQGH� GDU� OD� LPDJHQ� HUUyQHD� GHO� LQQRYDGRU�� FDOLILFDQGR� FRPR� WDO� D� DTXpO� TXH� SRU�LQVSLUDFLyQ�GLYLQD� WLHQH� OD� LGHD�EULOODQWH�� VLQR� D� DTXpO� FRQ� DWHQFLyQ� FRQVWDQWH�D� ORV�FDPELRV�GLDULRV� HQ� WRGRV� ORV� iPELWRV�� \� FRQ� XQD� YLVLyQ� VLVWpPLFD� TXH� OH� SHUPLWH� GHWHFWDU� ODV�LQFRQJUXHQFLDV� H[LVWHQWHV�� HV� GHFLU�� DSDUHFH� FRPR� DTXpO� TXH� WLHQH� OD� VHQVLELOLGDG� DGHFXDGD�TXH� OH�SHUPLWH�YHU�\�GLVWLQJXLU� HO�GHVIDVH�HQWUH�³OR�TXH�HV´�\�³OR�TXH�GHELHUD� VHU´��1R�FDEH�REYLDU� TXH� VL� ELHQ� HVD� SHUFHSFLyQ� LQVSLUD� LGHDV� TXH� VRQ� HO� HPEULyQ� GH� OD� LQQRYDFLyQ�� QR�FRQVWLWX\HQ�OD�LQQRYDFLyQ�SURSLDPHQWH�GLFKD��/DV�LGHDV�KDQ�GH�VHU�VHOHFFLRQDGDV��HVWXGLDGDV�\�WUDQVIRUPDGDV�HQ�SURGXFWRV�\�VHUYLFLRV�TXH�SXHGDQ��ELHQ�VDWLVIDFHU�QHFHVLGDGHV��R�ELHQ�FUHDU�QHFHVLGDGHV�QXHYDV�\�VDWLVIDFHUODV��D�XQ�FRVWH�DGHFXDGR�
,QGXGDEOHPHQWH��FDEH�GHFLU�TXH�DTXHOODV�HPSUHVDV�TXH�VH�PDQWLHQHQ�HVWDEOHV��TXH�QR�LQQRYDQ��FRQWHPSODQ� ORV� FDPELRV� TXH� VH�SURGXFHQ�HQ� HO� HQWRUQR�FRPR�XQD� DPHQD]D�� D� GLIHUHQFLD� GH�DTXpOODV�LQQRYDGRUDV��TXH�ORV�FRQWHPSODQ�FRPR�DXWpQWLFDV�RSRUWXQLGDGHV�GH�QHJRFLR�
&RQ� OR� H[SXHVWR� KDVWD� DTXt�� VH� SXHGH� LQFXUULU� HQ� HO� HUURU� GH� SHQVDU� TXH� ³LQQRYDU´� HV� DOJR�H[FOXVLYR� GH� OD� JUDQ� HPSUHVD�� SDUD� ORV� OtGHUHV� GHO� VHFWRU�� SDUD� DTXpOORV� TXH� �WLHQHQ� WLHPSR�SDUD�HTXLYRFDUVH���SDUD�DTXpOORV�TXH�SRVHHQ�JUDQGHV�GHSDUWDPHQWRV�GH� ,�'�� \�QR� HV�DVt��/D�



LQQRYDFLyQ�HV�SRVLEOH�HQ�WRGDV�ODV�HPSUHVDV��WDPELpQ�HQ�ODV�PLFURHPSUHVDV���GHELGR�D�TXH�HQ�HO�QXHYR�FRQFHSWR�GH�LQQRYDFLyQ��QR�VH�FRQWHPSODQ�ORV�GHSDUWDPHQWRV�GH�,�'�FRPR�OXJDUHV�H[FOXVLYRV� GH� LQQRYDFLyQ�� GHO� PLVPR� PRGR� TXH� HQ� HO� QXHYR� FRQFHSWR GH� FDOLGDG�� pVWD� HV�FRQWHPSODGD�FRPR�XQD�IXQFLyQ�PiV�GHO�WUDEDMR�LQGLYLGXDO�GH�FDGD�XQR�GH�ORV�HPSOHDGRV�
&RQ�REMHWR�GH�SRWHQFLDU� OD� LQQRYDFLyQ�� VH�KDFH�QHFHVDULR� FUHDU�PHFDQLVPRV�DGHFXDGRV�SDUD�TXH�DSDUH]FDQ�QXHYRV�HPSOHDGRV�SURDFWLYRV��OR�TXH�VH�KDFH�SRVLEOH�PHGLDQWH�XQD�SROtWLFD�GH�LQQRYDFLyQ� DGHFXDGD� FRKHUHQWH� FRQ� ODV� HVWUDWHJLDV� HPSUHVDULDOHV�� TXH� YD\D� IRUMDQGR� XQD�FXOWXUD�HPSUHVDULDO�LQQRYDGRUD�
/D�LQQRYDFLyQ�DGTXLHUH�GLVWLQWRV�HQIRTXHV�HQ�IXQFLyQ�GH�OD�FR\XQWXUD�H[LVWHQWH��SXHVWR�TXH�HQ�pSRFDV�GH� FULVLV�� HO�REMHWLYR� IXQGDPHQWDO�GH� OD�HPSUHVD�VH�FHQWUD�HQ� OD� UHGXFFLyQ�GH�FRVWHV��SURGXFLHQGR� LQQRYDFLRQHV� RULHQWDGDV� D� UDFLRQDOL]DU� ORV� SURFHVRV�� (Q� FDPELR�� HQ� ODV� pSRFDV�PiV�IDYRUDEOHV��OD�HPSUHVD�RULHQWD�VXV�HVIXHU]RV�KDFLD�HO�LQFUHPHQWR�GH�ODV�YHQWDV� GLULJLHQGR�OD�LQQRYDFLyQ�KDFLD�SURGXFWRV�QXHYRV�
(Q� XQ� HQWRUQR� KROtVWLFR�� FRPR� HV� HO� DFWXDO�� HV� LPSRUWDQWH� DSUHQGHU� D� DSURYHFKDU� ODV� UHGHV�WHFQROyJLFDV� H[LVWHQWHV� SDUD� HVWDEOHFHU� OD]RV� GH� FRODERUDFLyQ� TXH� SHUPLWDQ� DSR\DU� ODV�LQQRYDFLRQHV� HPSUHVDULDOHV�� (Q� HVWH� FDPSR� MXHJDQ� XQ� SDSHO� LPSRUWDQWH� ORV� FHQWURV� GH�LQYHVWLJDFLyQ�\�ODV�XQLYHUVLGDGHV��ORV�TXH�D�WUDYpV�GH�SUR\HFWRV�LQGXVWULDOHV��SXHGHQ�SRWHQFLDU�WUDEDMRV�RULHQWDGRV�DO�DSR\R�LQQRYDGRU�HQ�ODV�HPSUHVDV�
� ,QQRYDU�HO�OD�JHVWLyQ�
8QD�YH]�FODULILFDGR�HO�FRQFHSWR�GH�*HVWLyQ�GH�OD�,QQRYDFLyQ��\�KDFLHQGR�UHIHUHQFLD�DO�WtWXOR�GH�HVWD� FRPXQLFDFLyQ�� VH� SXHGH� SURFHGHU� D� GHILQLU� HO� FRQFHSWR� GH� ,QQRYDFLyQ� HQ� OD�*HVWLyQ� \�DQDOL]DU� OD�GLIHUHQFLD�H[LVWHQWH�HQWUH�DPERV��D� OD�YH]�TXH�VX� UHODFLyQ��3DUD�HOOR��\�HQ�SULPHU�OXJDU��VH�KD�GH�WHQHU�HQ�FXHQWD�TXH�OD�*HVWLyQ�GH�OD�,QQRYDFLyQ�KD�GH�HVWDU�LPSXOVDGD�SRU�OD�,QQRYDFLyQ�HQ�OD�*HVWLyQ�� OD�TXH�GHEHUi�IRPHQWDU� OD�FUHDFLyQ�GH�HQWRUQRV�IpUWLOHV�HQ�ORV�TXH�SXHGD�DOLPHQWDUVH�OD�SULPHUD�
&XDOTXLHU�SDVR�GDGR�IXHUD�GH�ORV�OtPLWHV�GH�OD�UXWLQD�GLDULD�HQWUDxD�GLILFXOWDGHV�\�OD�QDWXUDOH]D�GH�WDOHV�GLILFXOWDGHV�SXHGH�SURYRFDU�VLWXDFLRQHV�GLIHUHQWHV�

�� 4XH�ODV�SHUVRQDV�GH�OD�RUJDQL]DFLyQ�VH�VLHQWDQ�GHVRULHQWDGDV�IXHUD�GH�ODV�VHQGDV�GH�OD�UXWLQD� \� SRU� WDQWR�� H[SXHVWDV� D� PDV� HUURUHV� \ FRQ� XQ� WHPRU� FUHFLHQWH� KDFLD� ODV�FRQVHFXHQFLDV��� 6XSHUDQGR�OD�VLWXDFLyQ�DQWHULRU��D~Q�FDEH�HVSHUDU�TXH�ODV�SHUVRQDV�VH�VLHQWDQ�UHWUDtGDV�IUHQWH�D�WRGR�DTXpOOR�TXH�SHUWXUEH�ORV�KiELWRV�\D�FUHDGRV���� 4XH�OD�FXOWXUD�LPSHUDQWH�HQ�HO�PRPHQWR�UHDFFLRQH�FRQWUD�WRGR�WLSR�GH�GHVYLDFLyQ��SRU�HO�PHUR�KHFKR�GH�VDOLUVH�GH�OD�QRUPDOLGDG��UD]yQ�SRU�OD�TXH�HO�HVIXHU]R�D�UHDOL]DU�KD�GH�VHU�VXSOHPHQWDULR�GHELGR�D�TXH�XQD�DFWLWXG�GH�FRRSHUDFLyQ�HVFDVD�VXSRQH�XQD�EDUUHUD�LPSRUWDQWH��
,QQRYDU�HQ�OD�JHVWLyQ�LPSOLFD�WUDEDMDU�SDUD VXSHUDU�ODV�WUHV�VLWXDFLRQHV�GHVFULWDV�DQWHULRUPHQWH�FRQ�HO�ILQ�GH�FRQVHJXLU�XQD�HPSUHVD�LQQRYDGRUD��HV�GHFLU��XQD�HPSUHVD�TXH�VH�RULHQWD�GH�PRGR�SURDFWLYR� KDFLD� OD� LQQRYDFLyQ�� $GHPiV�� LPSOLFD� ³GHVWUXtU� HO� HTXLOLEULR´� LPSHUDQWH� HQ� ODV�RUJDQL]DFLRQHV��OXFKDQGR�FRQVWDQWHPHQWH�SRU�GHVWHUUDU�HO�³VtQGURPH�GHO�p[LWR´�



��� (VWDEOHFHU�XQ�VHQWLGR�GH�RULHQWDFLyQ�
(Q�ODV�RUJDQL]DFLRQHV�TXH�DIURQWDQ�OD�LQQRYDFLyQ�VH�KDFH�QHFHVDULR�HVWDEOHFHU�QXHYRV�YDORUHV�TXH� SDUWDQ� GH� XQD�QXHYD�9LVLyQ�GH� OD� HPSUHVD��/D� ³YLVLyQ´�� HV� HO� HQIRTXH�PHQWDO�TXH� WRGD�RUJDQL]DFLyQ�QHFHVLWD�SDUD�GDU�VHQWLGR�D�VX�SURSyVLWR��&UHDU�XQD�³YLVLyQ´�FRQVLVWH�HQ�GHILQLU�ODV� ³,GHDV�*XtD´�� TXH� VRQ� FRPR� OtQHDV� RULHQWDWLYDV� TXH� HVWDEOHFHQ� HO� UXPER� \� HO�PDUFR� GH�UHIHUHQFLD�PHQWDO�TXH�OH�GD�IRUPD�DO�IXWXUR�\�RULHQWD�VX�GHVHPSHxR�
/D� ³YLVLyQ´� FREUD� YLGD� FXDQGR� WRGR� HO� SHUVRQDO� FRQRFH� GyQGH� VX� DSRUWDFLyQ� FDXVD� XQ�UHVXOWDGR�VLJQLILFDWLYR��/D�FUHDFLyQ�GH�OD�³YLVLyQ´�HV�PiV�XQ�DUWH�TXH�XQD�FLHQFLD��6H�FRQFLEH�HQ� OD� PHQWH� GH� XQD� SHUVRQD�� QRUPDOPHQWH� GH� OD� GLUHFFLyQ�� SHUR� VH� GHVDUUROOD� GH� IRUPD�FROHFWLYD��
/DV� ³,GHDV�*XtD´� VRQ� OD� HVHQFLD�GH� OD� ³YLVLyQ´��\� UHSUHVHQWDQ� OD�FRQYHUJHQFLD�GH�HOHPHQWRV�DQDOtWLFRV��VLWXDFLyQ�FRPSHWLWLYD��HWF����HPRFLRQDOHV�\�SROtWLFRV�GHO�HVStULWX�GH�OD�RUJDQL]DFLyQ��'HEHQ�JXLDU�D� OD�RUJDQL]DFLyQ�PiV�DOOi�GH�VXV� OtPLWHV��HOLPLQDQGR�ODV�IURQWHUDV�GH�OR�TXH�VH�VLHQWH� FDSD]� GH� ORJUDU�� \� GHEHQ� VHU� OR� EDVWDQWH� DPELFLRVDV� FRPR� SDUD� UHTXHULU� XQ� HVIXHU]R�JUDQGH� \� SURORQJDGR� \�� D� VX� YH]�� OR� EDVWDQWH� UHDOLVWD� FRPR� SDUD� FRQYHUWLUVH� HQ� IXHQWH� GH�HQIRTXH� \�PRWLYDFLyQ�� (V� OD� RSRUWXQLGDG� TXH� OD� RUJDQL]DFLyQ� WLHQH� SDUD� DPSOLDU� OD� RSLQLyQ�VREUH�Vt�PLVPD�
/DV�³,GHDV�*XtD´�VH�GHEHQ�FDUDFWHUL]DU�SRU�

x 6HU�VXILFLHQWHPHQWH�DPSOLDV�\�DPELJXDV��SXGLHQGR�WRPDU�LQFOXVR�OD�IRUPD�GH�³OHPDV´��GH�PRGR�TXH�QR�OLPLWHQ�H[FHVLYDPHQWH�OD�RULHQWDFLyQ�GH�ODV�DFFLRQHV�x 1R� GHEHQ� WUDWDU� GH� ³FRQFUHWDU´�� 'HEHQ� VHU� VHQFLOODV�� PHWDIyULFDV� \� VXJHUHQWHV�LQWHOHFWXDO�\�HPRFLRQDOPHQWH�x 6H�FRQWUDGLFHQ�FRQ�OD�SUHFLVLyQ�\�SURJUDPDFLyQ�GHWDOODGDV�x 'HEHQ�FRQWHPSODU�ORV�YDORUHV�EiVLFRV�TXH�GHEHQ�JXLDU�HO�HVWLOR�GH�IXQFLRQDPLHQWR�x 3XHGHQ�DIHFWDU��XQDV�D�WRGD�OD�RUJDQL]DFLyQ�\��RWUDV��VyOR�D�DOJXQD�GH�VXV�SDUWHV�x &RQGLFLRQDQ�HO�0RGHOR�GH�2UJDQL]DFLyQ�D�GLVHxDU�
1R� VH� WUDWD� WDQWR� GH� JHQHUDU�XQD� ³YLVLyQ� FRPSDUWLGD´� D�PRGR�GH� UHOLJLyQ�R�GRJPD�� VLQR� GH�FUHDU�XQ�VHQWLGR�GH�FRSDUWLFLSDFLyQ�\�FRPSURPLVR��WDQWR�HQ�OD�HODERUDFLyQ�GH�OD�PLVPD�FRPR�HQ� VX�FRQVHFXFLyQ�� D~Q�D�FRVWD�GH� LQWHJUDU�³YLVLRQHV�GLYHUJHQWHV´�TXH��D� VX�YH]��SXHGHQ�VHU�IXHQWH�GH�³WHQVLyQ´�
&UHDGD� OD� ³YLVLyQ´� LQLFLDO� \� IRUPXODGDV� ODV� ³HVWUDWHJLDV� EiVLFDV´�� pVWDV� GHEHQ� SHUPDQHFHU�³YLYDV´��HV�GHFLU��VXMHWDV�D�OD�SRVLELOLGDG�GH�UHIRUPXODFLyQ�
��� &DPELRV�HQ�OD�FXOWXUD�RUJDQL]DFLRQDO�
/D�&XOWXUD� LPSHUDQWH�HQ�XQD�RUJDQL]DFLyQ�SXHGH� OOHJDU�D�KDFHU�IUDFDVDU�FXDOTXLHU�LQWHQWR�GH�JHVWLyQ�GH� OD� LQQRYDFLyQ��\D�TXH�SXHGH�DOHQWDU�YDORUHV�GHO�SDVDGR�TXH� VXSRQJDQ�YHUGDGHUDV�EDUUHUDV�D�OD�LQQRYDFLyQ�
/DV� SULQFLSDOHV� EDUUHUDV� D� YHQFHU�� D� SULRUL�� H� LGHQWLILFDGDV� FRPR� FRPXQHV� HQ� WRGDV� ODV�RUJDQL]DFLRQHV��KDFHQ�UHIHUHQFLD�D�



x /D�IDOWD�GH�FRQILDQ]D�x /D�IDOWD GH�PRWLYDFLyQ�\�FRPSURPLVR�x /D�MHUDUTXtD�
(VWRV� WUHV� DVSHFWRV�PHUHFHQ�XQD�DWHQFLyQ� UHOHYDQWH�� UHTXLULHQGR�D� VX�YH]� OD� LGHQWLILFDFLyQ�\�SXHVWD�HQ�PDUFKD�GH�RWURV�HOHPHQWRV�TXH�DQXOHQ�R�PLQLPLFHQ�VX�HIHFWR��HVWRV�VRQ�

x &RPSDUWLU�LQIRUPDFLyQ�x &UHDU�DXWRQRPtD�x (TXLSRV�GH�7UDEDMR�
8QR�GH�ORV�SULQFLSDOHV�SUREOHPDV�HV�OD�IDOWD�GH�FRQILDQ]D��WDQWR�HQ�DTXHOORV�TXH�SURPXHYHQ�H�LPSXOVDQ� ORV� QXHYRV� YDORUHV�� FRPR� HQ� ORV� SURSLRV� REMHWLYRV� SHUVHJXLGRV�� $GHPiV��QRUPDOPHQWH� HQ� WRGDV� ODV� RUJDQL]DFLRQHV� H[LVWHQ� DQWHFHGHQWHV�� EDVDGRV� HQ� DFWXDFLRQHV� R�KHFKRV�FRQFUHWRV�TXH�MXVWLILFDQ�GLFKD�DFWLWXG�
(V�SRU�WDQWR�OD�SULPHUD�\�JUDQ�GLILFXOWDG�D�YHQFHU��\�UHVXOWD�HYLGHQWH�TXH�QR�VH�SXHGH�FDPELDU�GH� OD� QRFKH� D� OD� PDxDQD�� (V� XQ� SURFHVR� ODUJR�� TXH� GHSHQGHUi� EiVLFDPHQWH� GH� FyPR�GHVHPSHxHQ� VX� SDSHO�� SULQFLSDOPHQWH� HO� ³*XtD� 3ULQFLSDO´� \�� SRU� DxDGLGXUD�� HO� UHVWR� GH�FRPSRQHQWHV�GH�OD�³&RDOLFLyQ�� *XtD´��7DQWR�VXV�DFWLWXGHV�SHUVRQDOHV�FRPR�ODV�DFWXDFLRQHV�\�DFFLRQHV� TXH� SURPXHYDQ�� VHUiQ� REMHWR� SHUPDQHQWH� GH� REVHUYDFLyQ� \� DQiOLVLV�� SRU� OR�TXH�QR�GHEHUiQ�LQFXUULU�HQ�LQFRKHUHQFLDV�
$Vt�PLVPR��VHUi�IXQGDPHQWDO�UHDOL]DU�³JHVWRV´�R�SRQHU�HQ�PDUFKD�DFFLRQHV�TXH�VLPEROLFHQ�GH�IRUPD�FODUD�OD�UXSWXUD�FRQ�HO�SDVDGR��\�TXH�DGHPiV�UHIXHUFHQ�HO�FRPSURPLVR�GH�ODV�SHUVRQDV�HQ�XQD�GHWHUPLQDGD�GLUHFFLyQ�
(Q�HVWH� VHQWLGR�� XQR�GH� ORV�HOHPHQWRV� FODYH�HV�FRPSDUWLU� LQIRUPDFLyQ�FRQ� WRGR�HO�SHUVRQDO��FRPR�SUXHED�IHDFLHQWH�GH�FRQILDQ]D��6H�WUDWD�GH�KDFHU� WUDQVSDUHQWH�D�OD�RUJDQL]DFLyQ�WRGD�OD�LQIRUPDFLyQ� JHQHUDO� UHODWLYD� D� OD� PDUFKD� GHO� QHJRFLR� �EHQHILFLRV�� SURGXFWLYLGDG�� FXRWDV� GH�PHUFDGR�� HWF���� LQIRUPDFLyQ� TXH� WUDGLFLRQDOPHQWH� KD� VLGR� FRQVLGHUDGD� SULYLOHJLDGD� \�FLUFXQVFULWD�D�ODV�DOWDV�HVIHUDV�GH�OD�RUJDQL]DFLyQ�
(VWD�DFFLyQ��DGHPiV�GH�TXHEUDU�HO�WUDGLFLRQDO�SHQVDPLHQWR�MHUiUTXLFR��HV�OD�PRQHGD�GH�FXUVR�OHJDO�SDUD�FRPSUDU�OD�UHVSRQVDELOLGDG�\�OD�FRQILDQ]D�GHO�SHUVRQDO��\�HV�HO�SULPHU�SDVR�SDUD�TXH�HO�SHUVRQDO�FRPLHQFH�D�VHQWLUVH�XQ�SRFR�PiV�FR�SURSLHWDULR�GH�OD�RUJDQL]DFLyQ�
3RU�RWUD�SDUWH��HQ�XQ�HQWRUQR�RUJDQL]DWLYR�HQ�HO�TXH� VH�SUHWHQGH�H[WHQGHU� OD�FDSDFLGDG�SDUD�WRPDU�GHFLVLRQHV�� OD� LQIRUPDFLyQ� HV� OD� EDVH�SDUD� VX�DGHFXDGR�HMHUFLFLR��6LQ� LQIRUPDFLyQ� ODV�SHUVRQDV�QR�SXHGH�WRPDU�GHFLVLRQHV��R�DO�PHQRV�QR�SXHGHQ�WRPDU�GHFLVLRQHV�DFHUWDGDV�
$GHPiV��DXQTXH�HO�FDPELR�VLHPSUH�HVWi�FDUJDGR�GH�LQFHUWLGXPEUH��HQ�XQ�HQWRUQR�HQ�HO�TXH�VH�FRPSDUWH�OD�LQIRUPDFLyQ��HQ�HO�TXH�HO�SHUVRQDO�DFW~D�FRQ�FRQILDQ]D��OD�LQFHUWLGXPEUH�VH�SXHGH�FRQWURODU�FRPXQLFDQGR��SDFWDQGR�\�HPSUHQGLHQGR�DFFLRQHV�
$XQTXH�FRPSDUWLU�LQIRUPDFLyQ�HV�XQ�HOHPHQWR�FODYH�\�EiVLFR�SDUD�JHQHUDU�FRQILDQ]D�\�D\XGDU�DO�SHUVRQDO�D�PHMRUDU�VXV�SURFHVRV�GH�WUDEDMR��HVWR�QR�HV�VXILFLHQWH�SDUD��DGHPiV��OLEHUDU�WRGR�HO�SRWHQFLDO�GH�FRQRFLPLHQWRV�\�PRWLYDFLyQ�TXH�ODV�SHUVRQDV�SRVHHQ�



8QD�GH� ODV�SULQFLSDOHV�YtDV�GH�PRWLYDFLyQ�GHO�SHUVRQDO�HV�HO� VHQWLGR�GH�SURSLHGDG��HV�GHFLU��DTXpO�TXH�HVWDEOHFH�XQ�YtQFXOR�HVWUHFKR�HQWUH�FDGD�SHUVRQD�\�XQD�GHWHUPLQDGD�iUHD��XQLGDG�GH�QHJRFLR��HWF���GH�OD�RUJDQL]DFLyQ��TXH�GHWHUPLQD�XQ�HOHYDGR�LQWHUpV�\�FRPSURPLVR�FRQ�WRGR�OR�TXH� DOOt� DFRQWHFH�� 3HUR�� HO� VLPSOH� KHFKR� GH� HVWDEOHFHU� GLFKR� YtQFXOR�� QR� JHQHUD� GH� IRUPD�QDWXUDO� HO� LQWHUpV� \� FRPSURPLVR� QHFHVDULRV�� 6H� UHTXLHUH� GRWDU� D� GLFKDV� iUHDV�� XQLGDGHV� GH�QHJRFLR�� HWF��� GH� HOHYDGRV� QLYHOHV� GH� DXWRQRPtD� \� DXWRJHVWLyQ� 3DUD� HOOR�� HV� QHFHVDULR�FODULILFDU� WDQWR� OD� (VWUXFWXUD� 2UJDQL]DWLYD� FRPR� VXV� SURSLRV� ³OtPLWHV´�� � TXH� HVWDUiQ�GHWHUPLQDGRV� SRU� ODV� QRUPDV� \� SURFHGLPLHQWRV� TXH� UHJXODQ� VX� IXQFLRQDPLHQWR� \� TXH�� DO�PLVPR� WLHPSR� TXH� DSRUWDQ� VHJXULGDG�� WLHQHQ� OD� FDSDFLGDG� GH� FDQDOL]DU� OD� HQHUJtD� HQ� XQD�GHWHUPLQDGD�GLUHFFLyQ�
'LVHxDU� XQD� (VWUXFWXUD� 2UJDQL]DWLYD� TXH� IRPHQWH� H� LPSXOVH� DVSHFWRV� FRPR� DXWRQRPtD��DXWRJHVWLyQ� \� DXWRRUJDQL]DFLyQ�� QHFHVDULDPHQWH� OOHYD� D� SHQVDU� HQ� OD� FRH[LVWHQFLD� GH� YDULRV�WLSRV�GH�³HVWUXFWXUDV´�
(VWUXFWXUD�GH�$XWRUUHIHUHQFLD��)RUPDGD�SRU�DTXpOODV�iUHDV��XQLGDGHV�GH�QHJRFLR��PLQLIiEULFDV��HWF���FRQ� ODV�TXH� WRGD�SHUVRQD�GH�OD�RUJDQL]DFLyQ�HVWi�SULQFLSDOPHQWH�YLQFXODGD��(Q�HOODV��HV�GRQGH�ODV�SHUVRQDV�DSOLFDQ�\�HMHUFLWDQ�VXV�FRQRFLPLHQWRV�\�KDFLD�GRQGH�IRFDOL]DQ�HO�LQWHUpV�GH�VX�WUDEDMR�FRWLGLDQR�
(V� OD� SDUWH� PiV� HVWDEOH� GH� OD� (VWUXFWXUD� 2UJDQL]DWLYD�� GRQGH� VH� SXHGH� GHVDUUROODU�SULQFLSDOPHQWH�HO�VHQWLGR�GH�SURSLHGDG� VL�VH�OHV�GRWD�GH�ODV�VXILFLHQWHV�FXRWDV�GH�DXWRQRPtD�\�DXWRJHVWLyQ�
(VWUXFWXUD�GH�3UR\HFWRV��(V�OD�IRUPDGD�SRU�ORV�(TXLSRV�GH�3UR\HFWR��RUJDQL]DGRV�\�FUHDGRV�GH�IRUPD�HVSRQWiQHD�DOUHGHGRU�GH�XQD�LGHD��SUR\HFWR��HWF���\�TXH�VH�GLVXHOYHQ�FXDQGR�ILQDOL]DQ�VX�FRPHWLGR��(V�OD�SDUWH�PiV�LQHVWDEOH�GH�OD�(VWUXFWXUD�\�WLHQH�XQ�IXHUWH�FDUiFWHU�GH�WHPSRUDOLGDG��(V�GRQGH� VH�GHVDUUROOD� GH�PDQHUD�SULQFLSDO� HO� HMHUFLFLR�GH� OD� DXWRQRPtD� \�DXWRRUJDQL]DFLyQ�VLHQGR�� D� VX� YH]�� ODV� SULQFLSDOHV� IXHQWHV� GH� FUHDWLYLGDG�� LQQRYDFLyQ� \� DSUHQGL]DMH��5HTXLHUH�GRWDUOD�GH�XQD�DPSOLD�OLEHUWDG��WDQWR�SDUD�FRQIRUPDU�ORV�HTXLSRV�FRPR�SDUD�HO�GHVDUUROOR�GHO�SUR\HFWR��DVt�FRPR�GLVSRQHU�GH�ORV�PHGLRV�\�UHFXUVRV�QHFHVDULRV�SDUD�HOOR�
(VWUXFWXUD� GHO� &RQRFLPLHQWR�� (V� DTXpOOD� HQ� OD� TXH� VH� GHSRVLWDQ� WRGDV� ODV� H[SHULHQFLDV��OHFFLRQHV� DSUHQGLGDV� \� EXHQDV� SUiFWLFDV� GHVDUUROODGDV� HQ� OD� RUJDQL]DFLyQ�� FRQIRUPDQGR� OD�%DVH�GHO�&RQRFLPLHQWR�GH� OD�PLVPD��\�IDFLOLWDQGR�WDQWR� OD�DFFHVLELOLGDG�DO�PLVPR�FRPR�VX�GLIXVLyQ� \� GLYXOJDFLyQ�� (V� OD� LPSXOVRUD� GH� OD� JHQHUDFLyQ� GH� HQWRUQRV�� WDQWR� IRUPDOHV� FRPR�LQIRUPDOHV���HQ�ORV�TXH�VH�SRVLELOLWH�HO�LQWHUFDPELR�\�SXHVWD�HQ�FRP~Q�HQWUH�ORV�PLHPEURV�GH�OD� RUJDQL]DFLyQ�� (V� OD� LPSXOVRUD� GH� OD JHQHUDFLyQ�GH� UHGHV�GH� FRQWDFWRV� FRQ� ODV�SULQFLSDOHV�IXHQWHV�GH� FRQRFLPLHQWRV� HQ� HO� H[WHULRU�� FRPR�XQLYHUVLGDGHV�� FHQWURV� WHFQROyJLFRV�� FOLHQWHV��SURYHHGRUHV��HWF�
� 6LVWHPiWLFDV�HQ�HO�SURFHVR�GH�WUDQVIRUPDFLyQ�GH�OD�FXOWXUD�RUJDQL]DFLRQDO��
$FWXDOPHQWH� H[LVWHQ� GRV� JUDQGHV� WHRUtDV� HQ� FXDQWR� DO� PHFDQLVPR� D� DSOLFDU� D� OD� KRUD� GH�DERUGDU�OD�LPSODQWDFLyQ�GHO�SURFHVR�GH�WUDQVIRUPDFLyQ�
� /D�WHRUtD�GHO�FDPELR�SURJUDPDGR�� /D�WHRUtD�GHO�DOLQHDPLHQWR�GH�WDUHDV�



6HJ~Q�OD�SULPHUD�GH� ODV� WHRUtDV�� OD� WUDQVIRUPDFLyQ�GH� OD�HPSUHVD�FRPLHQ]D�SRU� OD�HYROXFLyQ�LQLFLDO� GH� ORV� FRQRFLPLHQWRV� \� GH� ODV� DFWLWXGHV� GHO� SHUVRQDO�� 8QD� YH]� ORV� HPSOHDGRV� KDQ�DGTXLULGR� QXHYRV� FRQRFLPLHQWRV� \� FRPSRUWDPLHQWRV�� HV� FXDQGR� HYROXFLRQD� VX� IRUPD� GH�DFWXDU�� 6HJ~Q� HVWD� WHRUtD�� VyOR� HQWRQFHV� SRGUiQ� UHGHILQLUVH� VXV� WDUHDV�� VXV� IXQFLRQHV� \� VXV�UHVSRQVDELOLGDGHV��DVt�FRPR�OD�WRWDOLGDG�GH�OD�UHHVWUXFWXUDFLyQ�GH�OD�HPSUHVD�
6HJ~Q� ORV� GHIHQVRUHV� GH� OD� WHRUtD� GHO� FDPELR� SURJUDPDGR�� OD� WUDQVIRUPDFLyQ� SXHGH� VHU�HIHFWXDGD� D� WUDYpV� GH� VHPLQDULRV� GH� WUDEDMR� R VHVLRQHV� GH� IRUPDFLyQ�� TXH� GHVDUUROODUiQ� ODV�FRPSHWHQFLDV�QHFHVDULDV�H�LPSXOVDUiQ�ODV�QXHYDV�PHQWDOLGDGHV�R�DFWLWXGHV�
/RV�DXWRUHV�GH�OD�SUHVHQWH�FRPXQLFDFLyQ�FRQVLGHUDQ�TXH�HVWH�HQIRTXH��VL�VH�DSOLFD�SRU�Vt�VROR��WLHQH�XQD�HILFDFLD�OLPLWDGD�HQ�OD�PD\RUtD�GH�ORV�FDVRV��\D�TXH�VHSDUD�H[FHVLYDPHQWH�OD�WHRUtD�GH�OD�SUiFWLFD��\�OD�HQVHxDQ]D�GH�OD�XWLOL]DFLyQ�FRQFUHWD�GH�ORV�FRQRFLPLHQWRV�
'H�WRGRV�HV�VDELGR�TXH�SDUD�TXH�HO�SHUVRQDO�FDPELH�VXV�DFWLWXGHV�GHEH�VDEHU��TXHUHU�\�SRGHU��&RQ�HO�HQIRTXH�PHQFLRQDGR�� ODV�VHVLRQHV�GH�WUDEDMR�HVWiQ�VHSDUDGDV�GH�OD�UHDOLGDG�FRWLGLDQD�GH� OD� HPSUHVD�� GH� WDO� IRUPD� TXH� FXDQGR� HO� HPSOHDGR� YXHOYH� D� OD� UHDOLGDG� GH� VXV� WDUHDV� \�UHVSRQVDELOLGDGHV�FRWLGLDQDV��QR�WLHQH�OD�UHIHUHQFLD��QL�HO�SRGHU�TXH�OH�SHUPLWDQ�HYROXFLRQDU�HQ�VXV�IRUPDV�GH�DFWXDU��/DV�SHUVRQDV�QR�WLHQHQ�UHIHUHQFLDV��HV�HO�LQGLYLGXR�HO�TXH�GHEH�DGDSWDU�VX� SDSHO� \� VXV� IRUPDV� GH� DFWXDU� GH�PDQHUD� LQGHSHQGLHQWH�� 3RU� RWUD� SDUWH�� WDPSRFR� WLHQH� HO�SRGHU� GH� FDPELDU�� \D� TXH� VXV� IRUPDV� GH� DFWXDU� HVWiQ� LQIOXHQFLDGDV� SRU� ORV� VLVWHPDV� \�SURFHGLPLHQWRV�YLJHQWHV�
/D� IRUPDFLyQ�PHGLDQWH� VHPLQDULRV�� D� WRGDV� OXFHV� LQWHUHVDQWH�� GHEH� GH� FRPSOHPHQWDUVH� FRQ�RWUDV�DFWXDFLRQHV�GH�IRUPD�VRODSDGD��(VWH�HQIRTXH�HV�DPSOLDPHQWH�XWLOL]DGR�SRU�ODV�HPSUHVDV�DFWXDOHV��(O�SURFHVR�FRPLHQ]D�FRQ�OD�GHILQLFLyQ��SRU�SDUWH�GH�OD�GLUHFFLyQ�JHQHUDO��GH�OD�QXHYD�YLVLyQ� GH� HPSUHVD� \� FRQWLQ~D� FRQ� SURJUDPDV� IRUPDWLYRV� UHODWLYRV� D� ODV� QXHYDV� QHFHVLGDGHV�LGHQWLILFDGDV��(Q�DOJXQRV�FDVRV�VH�DVRFLDQ�VLVWHPDV�GH�HYDOXDFLyQ��\�D�YHFHV�GH�UHPXQHUDFLyQ��OLJDGRV�FRQ� ORV�QXHYRV�REMHWLYRV�� �'HVJUDFLDGDPHQWH�� UHVXOWD�KDELWXDO�REVHUYDU�FRPR�FRQ�HO�SDVR� GHO� WLHPSR� ODV�PHMRUDV� UHDOHV� VRQ� HVFDVDV�� OR� TXH� SURGXFH� XQ� LPSDFWR� QHJDWLYR� HQ� OD�PRWLYDFLyQ�GHO�SHUVRQDO�\�HQ�OD�FUHGLELOLGDG�GH�OD�YLVLyQ��$�VX�YH]��UHVXOWD�FRP~Q�FRPHQ]DU�XQD�FDGHQD�GH�SURJUDPDV�VLQ�DVHJXUDU�HO�VHJXLPLHQWR�\�OD�HIHFWLYLGDG�GH�FDGD�XQR�GH�HOORV�
6HJ~Q�OD� WHRUtD�GHO�DOLQHDPLHQWR�GH�WDUHDV�� ODV�DFWLWXGHV�\�FRPSRUWDPLHQWR�GH�ORV�LQGLYLGXRV�VRQ�IXHUWHPHQWH LQIOXHQFLDGRV�SRU�ODV�IXQFLRQHV��UHVSRQVDELOLGDGHV�\�IRUPDV� GH�DFWXDU�TXH�OH�VRQ�DVLJQDGRV��3RU�OR�WDQWR��SDUD�KDFHU�HYROXFLRQDU�D�ORV�LQGLYLGXRV�PDV�DOOi�GH�OD�FXOWXUD�GH�OD� HPSUHVD�� HV� QHFHVDULR� VLWXDUOHV� HQ�XQ�QXHYR�SDSHO�� DVLJQDUOHV� QXHYDV� UHVSRQVDELOLGDGHV�\�HVWDEOHFHU� SDUD� HOORV� QXHYDV� IRUPDV� GH� DFWXDU�� 3DUDOHODPHQWH� D� HOOR�� VH� SURFHGH� D� OD�UHGHILQLFLyQ�GH�OD�RUJDQL]DFLyQ�GH�OD�HPSUHVD��VX�HVWUXFWXUD�\�VXV�VLVWHPDV���(Q�FRQVHFXHQFLD��FXDOTXLHU� SURFHVR� GH� WUDQVIRUPDFLyQ� FRPLHQ]D� SRU� XQD� UHGLVWULEXFLyQ� \� XQD� UHGHILQLFLyQ� GH�ODV�WDUHDV�\�UHVSRQVDELOLGDGHV�
(O�SURFHVR�GH�WUDQVIRUPDFLyQ�SHUILODGR�SRU�ORV�DXWRUHV�GH�OD�FRPXQLFDFLyQ�UHVXOWD�XQ�KtEULGR�GH�ORV�GRV�HQIRTXHV�PHQFLRQDGRV��DXQTXH�UHFRJH�OD�PD\RU�SDUWH�GH�OD�HVHQFLD�GH�HVWH�~OWLPR�HQIRTXH�� LQFOX\HQGR� DGHPiV� OD� IDFHWD� GH� OD� IRUPDFLyQ�� SHUR� VLHPSUH� EDMR� HO� SULVPD� GH� ³OD�IRUPDFLyQ� SDUD� OD� DFFLyQ´�� \� HQ� FXDOTXLHU� FDVR�� FRQVLGHUDQGR� HO� FDPELR� FRPR� SURFHVR� GH�WUDQVIRUPDFLyQ�UiSLGR�\�JOREDO�
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