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+DQ�SDVDGR�YDULRV�DxRV�GHVGH�VX�SULPHUD�SXEOLFDFLyQ�\�DXQTXH�HVWH�OLEUR�QR�HV�XQ�FRQMXQWR�GH�LGHDV�SURSLDV�GHO�
DXWRU��Vt �HV�XQD�H[FHOHQWH�FRPSLODFLyQ�GH� KLSyWHVLV�D�PDQHUD�GH�UHVSXHVWD�D�SUREOHPDV�TXH�FRQVHUYDQ�XQ�OXJDU�
LPSRUWDQWH�HQ�OD�E~VTXHGD�GH�XQD�DSUR[LPDFLyQ�QDWXUDOLVWD�GHO�FRPSRUWDPLHQWR��ODV�HPRFLRQHV��ORV�VHQWLPLHQWRV�\�
DQWH�WRGR��GH�XQD�SURSLHGDG�HPHUJHQWH�\�FUXFLDO�GH�OD�RUJDQL]DFLyQ�FRPSOHMD�GHO�FHUHEUR�KXPDQR��OD�conciencia���
� )UDQFLVFR�0RUD��FDWHGUiWLFR�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�\�GHO�
GHSDUWDPHQWR�GH� ILVLRORJtD�\�ELRItVLFD�GH�OD�)DFXOWDG�GH�0HGLFLQD�HQ�OD�8QLYHUVLGDG�GH� ,RZD�HQ�(VWDGRV�8QLGRV��
H[SRQH�HQ�HVWH� WH[WR�ORV�DYDQFHV�HQ�HO�HVWXGLR�GH O� FHUHEUR�TXH�KR\�SHUPLWHQ�DFHUFDUVH�VLQ � WHPRU� \�GH�PDQHUD�
VLVWHPiWLFD�D�OR V� IXQGDPHQWRV�GHO�SUREOHPD�GH� OD�UHODFLyQ�HQWUH�OD� PHQWH�\�H O�FHUHEUR��H O�GHVDUUROOR�HYROXWLYR�GHO�
FHUHEUR��OD�HQFDUQDFLyQ�GH�ODV�HPRFLRQHV��OD�FRJQLFLyQ�GH�ORV�VHQWLPLHQWRV��HO�WLHPSR�FRPR�WHMHGRU�GH�OD�PHQWH�\�
ORV�HVSDFLRV�SOiVWLFRV�GH�ODV�IXQFLRQHV��7HQLHQGR�FRPR�ILQ��D\XGDU�D�FRQVWUXLU�XQD�KLSyWHVLV�JHQHUDO�TXH�VLQWHWLFH�\�
ORJUH�HVWDEOHFHU�SXHQWHV�HQWUH��ORV�GLVWLQWRV�QLYHOHV�GH�DQiOLVLV�GH�ODV�1HXURFLHQFLDV��ODV�1HXURFLHQFLDV�&RJQLWLYDV�\�
ODV�+XPDQLGDGHV�SDUD�XQ�PHMRU�HQWHQGLPLHQWR�GH�OD�1DWXUDOH]D�+XPDQD��
� 3DUD�O RJUDU� OR� DQWHULRU�VH �GH EH�H QWHQGHU�T XH� HO� FHUHEUR�H V�IU XWR�G H�O D� HYROXFLyQ��T XH� VX�FRPSO HMD�
HVWUXFWXUD�H�LQFUHtEOH�IXQFLRQDPLHQWR�KD�VLGR�UHVXOWDGR�GH�PiV�GH� �����PLOORQHV�GH�DxRV�GH�FRQVWDQWHV�DMXVWHV�\�
UHDMXVWHV�GH�FpOXODV�XQLFHOXODUHV�TXH�WUDWDURQ�GH�FRPXQLFDUVH�KDFH�����PLOORQHV�GH�DxRV�DSUR[LPDGDPHQWH��&DEH�
VXEUD\DU�TX H�S URGXFWR�G H�H VWH�WU iQVLWR� GH�L QIRUPDFLyQ�DS DUHFLHURQ� ORV�R UJDQLVPRV�S OXULFHOXODUHV� \� FRQ�HOO RV� OD�
FRPXQLFDFLyQ�L QWHUFHOXODU��FpO XODV� FDSDFHV� GH�GHW HFWDU�\� UHVSRQGHU� D� HVWtPXORV�H[W HUQRV��O D� GLIHUHQFLDFLyQ�\�
HVSHFLDOL]DFLyQ�FHOXODU�HWF���FRQVWLWX\HQGR�SDXODWLQDPHQWH�XQ�FRQMXQWR�GH�FpOXODV�QHUYLRVDV�VHQVRULDOHV��PRWRUDV�\�
FpOXODV�TXH�VH�HVWDEOHFLHURQ�HQWUH�HVWDV��ODV�LQWHUQHXURQDV�TXH�QR� WHQtDQ�QLQJXQD�IXQFLyQ�VHQVRULDO�QL�PRWRUD��(Q�
HVWH� SURFHVR��O D�H YROXFLyQ�GH�O DV�Fp OXODV� QHUYLRVDV� VLJXLy� GRV� FDPLQRV�HYRO XWLYRV��HO�SULPH UR�TXH�UHVSHFWD�D�O D�
FpOXOD�QHUYLRVD�HQ�Vt�PLVPD��HO�HVWDEOHFLPLHQWR�GH�SRWHQFLDOHV�GH�PHPEUDQD�LQHVWDEOHV�\�OD�SRVLELOLGDG�GH�WUDQVPLWLU�
HVWD�LQHVWDELOLGDG�D�RWUDV�FpOXODV��JHQHUDQGR�XQ�ULWPR�LQWUtQVHFR�GH�DFWLYLGDG�HQ�HO�RUJDQLVPR��HO�VHJXQGR��IXH�FRQ�
UHODFLyQ�DO�D XPHQWR�GH� VX�FRPSOHMLGDG�\�GLYHUVLILFDFLyQ�GH� VX�PRUIRORJtD��DXPHQWR�GH�GHQGULWDV�\� WHORGHQGURQHV��
DFUHFHQWDQGR�ODV�FRQH[LRQHV�FRQ�RWUDV�QHXURQDV�DO�SXQWR�TXH�KR\�VX�KLSHUFRPSOHMLGDG�VH�HQFXHQWUD�PDWHULDOL]DGD�
HQ�OD�FRUWH]D�SUHIURQWDO��OD�SDUWH�DQWHULRU�GHO�FHUHEUR�KXPDQR�D� OD�TXH�VH�OH�DGVFULEH�OD�HMHFXFLyQ�GH�ODV�IXQFLRQHV�
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FRUWLFDOHV�VXSHULRUHV��WDOHV�FRPR�OD�SODQHDFLyQ��OD�DQWLFLSDFLyQ��OD�WRPD�GH�GHFLVLRQHV��KDVWD�OD�SURSLD�WHRUtD�GH�OD�
PHQWH��
� $�OR � DQWHULRUPHQWH�GLF KR�� QR� VREUD� DFODUDU�T XH�H Q�O D�FRUW H]D�FHUH EUDO�QR� KD\� XQ� iUHD��HVSDFLR��HQ�H O�
FHUHEUR�TXH�SRVHD�H O�SULYLOHJLR� ILQDO�GH O�~OW LPR�DQiOLVLV��SXHVWR�TXH� WRGDV�ODV�iUHDV�GH�OD� FRUWH]D�FHUHEUDO� WLHQHQ�
FRQH[LRQHV�DIHUHQWHV� �TXH�UHFLEHQ�LQIRUPDFLyQ��\�H IHUHQWHV��TXH�HQYtDQ�LQIRUPDFLyQ���/R�L PSRUWDQWH�HV�HQWHQGHU�
TXH�QR�VH�WUDWD�GH�ORFDOL]DU�ODV�IXQFLRQHV�FRUWLFDOHV�VXSHULRUHV�HQ�SHTXHxRV�PRVDLFRV�GHO�FHUHEUR��VLQR�GH�HQWHQGHU�
FyPR�HVWH�RUGHQDGRU�TXtPLFR��³GRQGH�ORV�FKLSV�R�QHXURQDV�QR�VH�FRPXQLFDQ�VRODPHQWH�SRU�ORV�³FDEOHV´�R�VLQDSVLV��
VLQR�SRU�PROpFXODV�TXtPLFDV�TXH�YLDMDQ�ODUJDV�GLVWDQFLDV´��S��������OLJD�FRQ�KLORV�GH�tiempo�OD�IXQFLRQHV�FRUWLFDOHV��
&RPR�SUHVHQWD�HO�DXWRU��HO�WLHPSR�HV�HO�IDFWRU�TXH�GHILQH�OD�IXQFLyQ��QR�VRQ�ODV�FROXPQDV�FRUWLFDOHV�PLVPDV�QL�ODV�
FRQH[LRQHV�I LMDV��VLQR�H O�FyGLJR�GH� WLHPSR�FRQ�TXH�ODV�GLVWLQWDV�SDUWHV�GHO�FHUHEUR�VRQ�UHFOXWDGDV�\�DFWLYDGDV��OD�
GLQiPLFD�GHO�VLVWHPD�TXH�HV�OD�IXQFLyQ�PLVPD�����
� $KRUD�ELHQ��HO�WH[WR�TXH�SUHVHQWD�)UDQFLVFR�0RUD�QR�VH�UHGXFH�D�GLVFXVLRQHV�TXH�\D�KDQ�ODUJDGR�PXFKD�
WLQWD� HQ� WRGDV� ODV�GLVFL SOLQDV�TX H�K DQ� HPSUHQGLGR�O D�D YHQWXUD�G H� VDEHU� FyPR� HVWiQ�RUJ DQL]DGDV�O DV� IXQFLRQHV�
SVLFROyJLFDV�HQ�HO �FH UHEUR��WRGR�O R� FRQWUDULR��HQ WHQGHU� OR�DQWHULRU�HV� VyOR�XQ�SUH -UHTXLVLWR�SDUD�DGHQWUDUVH�HQ�XQ �
PXQGR�VXSUHPDPHQWH�LQWHUHVDQWH�FRPR�HV�HO�GH�ODV�HPRFLRQHV��ORV�VHQWLPLHQWRV�\�OD�FRQFLHQFLD���
� (PSH]DQGR�FRQ�ODV�HPRFLRQHV�VH�GHVWDFDQ�VLHWH�IXQFLRQHV�TXH�GHWHUPLQDQ�HO�SDSHO�DGDSWDWLYR�TXH�HVWDV�
FXPSOHQ�HQ�OD�VXSHUYLYHQFLD��$Vt���VH�VRVWLHQH�TXH��
�

3ULPHUR�� /DV�H PRFLRQHV�VL UYHQ�SD UD� GHIHQGHUQRV�GH�HV WtPXORV� QRFLYRV��H QHPLJRV��R� DSUR[LPDUQRV�D�H VWtPXORV�
SODFHQWHURV�R�UHFRPSHQVDQWHV��DJXD��FRPLGD��MXHJR�R�VH[R���>«@��
6HJXQGR��/DV�HPRF LRQHV�KDF HQ� TXH�ODV� UHVSXHVWDV�GHO� RUJDQLVPR�� FRQGXFWD��DQW H�DF RQWHFLPLHQWRV�� HQHPLJRV��
DOLPHQWR��VHDQ�SROLYDOHQWHV�\�IOH[LEOHV��>«@��
7HUFHUR��/DV�HP RFLRQHV�VLUYHQ�D�O DV�IXQFLRQHV�GHO� SXQWR�SULPHUR�\� VHJXQGR��³DOHUWDQGR´�DO� LQGLYLGXR�FRPR�XQ�WRG R�
~QLFR�DQWH�HO�HVWtPXOR�HVSHFtILFR��>«@��
&XDUWR�� /DV�HPRFLRQHV�PDQWLHQHQ�O D�F XULRVLGDG�\�FRQ�HOO RV� HO� LQWHUpV� SRU�HO�GHVF XEULPLHQWR�GH�OR�QX HYR��Q XHYRV�
DOLPHQWRV��RFXOWDFLyQ�GH�HQHPLJRV�HWF����
4XLQWR��/DV �HPRF LRQHV�VLUYHQ�FRP R�O HQJXDMH�SD UD�FRPXQLFDUVH�XQRV�L QGLYLGXRV�FRQ�RWU RV��GH �O D�PLVPD�HV SHFLH�R �
LQFOXVR�GH�HVSHFLHV�GLIHUHQWHV����(V�XQD�FRPXQLFDFLyQ�UiSLGD�\�HIHFWLYD��>«@��
6H[WR��/DV�HPRFLRQHV�VLUYHQ�SDUD�DOPDFHQDU�\�HYRFDU�PHPRULDV�GH�XQD�PDQHUD�PiV�HIHFWLYD��>«@�
6pSWLPR�� /DV�H PRFLRQHV�\ �ORV� VHQWLPLHQWRV�³´ SXHGHQ� GHVHPSHxDU�XQ�S DSHO�L PSRUWDQWH��HQ� HO�SU RFHVR�GH �
UD]RQDPLHQWR�\�OD�WRPD�GH�GHFLVLRQHV��HVSHFLDOPHQWH�DTXHOODV�UHODFLRQDGDV�FRQ�OD�SHUVRQD�\�VX�HQ WRUQR�VRFLDO�PiV�
LQPHGLDWR´´��S����������

�
� 6H�LQVLVWH�HQWRQFHV�HQ�UHFRQRFHU�ODV�HPRFLRQHV�FRPR�XQ�OHQJXDMH��XQ�FRQMXQWR�GH�FDPELRV�HQ�HO�FXHUSR�
TXH�VH�OH�SUHVHQWDQ�DO�LQGLYLGXR�FRPR�XQ�WRGR�~QLFR��D�OD�YH]�TXH�XQD�SDUWH�GH�HVRV�FDPELRV�VH�H[SUHVDQ�SDUD�RWUR�
TXH�SX HGH�LQW HUSUHWDUOR�R �Q R FRPR�XQ D� VHxDO� GH�D PHQD]D��G H�L UD�R�G H� PLHGR�HWF�� 3HUR�O DV�H PRFLRQHV��HVW H�
PDJQtILFR�FRPSRQHQWH�GH�OD�HYROXFLyQ�KXPDQD��QHFHVLWDQ�GH�RWUR�SURFHVR�TXH�RSHUH�VREUH�HOODV��SXHV�QR�SRGUtDQ�
HQULTXHFHU�OD� UHDOLGDG�KXPDQD�VL� HVWDV�QR� IXHUDQ�SRVLEOHV�GH�VHU� FRQVFLHQWHV��6L�QR� VH�SXGLHUD�SHUF LELU�HO� ODWLGR�
DFHOHUDGR�GHO�FRUD]yQ��O DV�PDQRV�I UtDV�\� VXGRURVDV�DQWHV�GHO� SULPHU�EHVR�R� DQWHV�GH�W RPDU� XQD�GHFLVLyQ��PX\�
SUREDEOHPHQWH��OR�SULPHUR�VHUtD�XQD�HVFHQD�HQ�HVFDOD�GH�JULVHV��XQ�DFWR�GHVFRORULGR��\�OR�VHJXQGR�XQD�H[SHULHQFLD�
TXH�QRV�PRVWUDUtD�TXH�QR�HV�QDGD�YHQWDMRVR�OD�DXVHQFLD�GH�ORV�VHQWLPLHQWRV�WDO�FRPR�VH�HYLGHQFLD�HQ�VXMHWRV�FRQ�
OHVLRQHV�HQ�OD�FRUWH]D�SUHIURQWDO�YHQWURPHGLDO��VXMHWRV�TXH�QR�SXHGHQ�SHUFLELU�ODV�HPRFLRQHV�TXH�VLUYHQ�FRPR�XQD�
VHxDO�GH�DODUPD�TXH�DGYLHUWH�GH�DOJ~Q�SHOLJUR�R�FRPR�XQ�GLVSDUR�GH�SDUWLGD�TXH�DYLVD�DO�FRUUHGRU�TXH�HV�KRUD�GH�
LQLFLDU��
� 6HQWDGR�OR�DQWHULRU��DO�FD VR�GH �ORV� VHQWLPLHQWRV�VXE\DFHQ�XQ� FRQMXQWR�GH� FXHVWLRQHV� FRPR�¢TXp�HV�O D�
FRQFLHQFLD"�¢FDXVD�HO� FHUHEUR� OD�FRQFLHQFLD"�¢HV�OD� FRQFLHQFLD�DOJR�GLVWLQWR�GH� ORV�S URFHVRV�QHXURQDOHV� TXH�OD�
FDXVDQ�R� ORV�SURFHVRV�VRQ�OD�FRQFLHQFLD�PLVPD"�¢VH�SXHGH�UHGXFLU�OD�FRQFLHQFLD�D�ORV�HOHPHQWRV�QHXURQDOHV�TXH�
OD�L GHQWLILFDQ"�( WF�� 3UHJXQWDV� TXH�V H� GHEHQ�U HVSRQGHU�S DUD� HQWHQGHU� FyPR�VH� KDFHQ� FRQVFLHQWHV� ORV� SURFHVRV�
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PHQWDOHV�\� TXp�VL JQLILFD��'H� DKt�� TXH� HO� JUDQ� GHVDItR�GH�O DV� QHXURFLHQFLDV�VHD��FRP R� GLFH�H O�D XWRU�G H�PDQHUD�
SRpWLFD��FRQRFHU�³ORV�FyGLJRV�SRU�ORV�TXH�ORV�KLORV�GHO�WLHPSR�FRUUHWHDQ�\�FRVHQ�ODV�FRVWXUDV�GHO�WHMLGR�FHUHEUDO�TXH�
DWUDSD�ORV�SURFHVRV�PHQWDOHV�\�ORV�KDFH�FRQVFLHQWH´��S��������
� /DVWLPRVDPHQWH��HO�SUREOHPD�GH�OD�FRQFLHQFLD�DO�LJXDO�TXH�HO�FHUHEUR�KD�VLGR�SRU�PXFKR�WLHPSR�XQ�DUFDQR�
SDUD�OD�FLHQFLD��$�SHVDU�GH�WRGR��ODV�LQLFLDWLYDV�SDUD�UHVSRQGHU�DO�SUREOHPD�QR�VH�KDQ�KHFKR�HVSHUDU��0XHVWUD�GH�OR�
DQWHULRU�HV�HO�³ 3UR\HFWR�& HUHEUR� +XPDQR´�T XH� FRPHQ]y�D � UHDOL]DUVH�S RU� GLVWLQWDV�LQVW LWXFLRQHV� GH� VDOXG�
QRUWHDPHULFDQDV� GHVGH� ORV�D xRV� RFKHQWD��FR Q�H O� REMHWLYR�G H�FRQ VWUXLU�XQ D� HQRUPH�EDV H�G H� GDWRV� VREUH�O D�
HVWUXFWXUD��IXQFLRQDPLHQWR��GHVDUUROOR�\�GHWHULRUR�GHO�FHUHEUR�\�QXHYDV�WHFQRORJtDV�SDUD�OD�LQYHVWLJDFLyQ��
� 'H�HVWH�PRGR��HO�LQWHUpV�SRU�GHVFXEULU�ORV�PLVWHULRV�LQVFULWRV�HQ�ORV�FLUFXLWRV�QHXURQDOHV�GHO�FHUHEUR��KD�
KHFKR�TXH�HO�WUDEDMR�VH�UHDOLFH�HQ�GLIHUHQWHV�QLYHOHV�GH�LQYHVWLJDFLyQ�TXH�YD�GH�OR�PLFUR�D�OR�PDFUR��GH�ORV�JHQHV��
ODV�PROpFXODV��ODV�QHXURQDV��ORV�VLVWHPDV�QHXURQDOHV�D� OD�FRQGXFWD��(V�SUHF LVR�VHxDODU�TXH�HO�SDVR�GH�XQ�QLYHO�D�
RWUR�HV�XQD�GH� ODV�FXHVWLRQHV�PiV�FRQW URYHUWLGDV�HQ�ORV�GHEDWHV�DFWXDOHV�TXH�FRQFLHUQHQ�DO�IDPRVR�SUREOHPD�GHO�
UHGXFFLRQLVPR�\�H O�DQWL�UHGXFFLRQLVPR� SXHVWR�TXH�DQWHV�HVWDEOHFHU�SXHQWHV�HQWUH�ORV�GLVWL QWRV�QLYHOHV�GH� DQiOLVLV�
KD\�TXH�UHVSRQGHU�HO�VLJXLHQWH�GLOHPD�¢GHEH�UHGXFLUVH�XQD�WHRUtD�GH�GHWHUPLQDGR�QLYHO�GH�DQiOLVLV�D�XQD�WHRUtD�PiV�
IXQGDPHQWDO�FRPR�SRGUtD�VHU� OD�ItVLFD�R�QR"�$IRUWXQDGDPHQWH��HO � UHFRQRFLPLHQWR�GH�SURSLHGDGHV�emergentes�HQ �
FDGD�QXHYR�QLYHO��KDFLD�DUULED��TXH�HVFDSDQ�D�OD�UHGXFFLyQ�GHO�QLYHO�SUHFHGHQWH��FXDQGR�VH�HVWXGLDQ�VXV�HOHPHQWRV�
GH�PDQHUD�VHSDUDGD��SHUPLWHQ�VLQWHWL]DU�XQD�SRVLFLyQ�IUHQWH�D�OD�LQYHVWLJDFLyQ�\�ODV�WHRUtDV�TXH�VH�GHVDUUROODQ�FRQ�
UHVSHFWR�D�ORV�SURFHVRV�PHQWDOHV�\�OD�FRQFLHQFLD��$Vt��GH�DFXHUGR�DO�DXWRU�VH�DFHSWD�XQD�UHODFLyQ�GH�LGHQWLGDG�HQWUH�
ORV�SURFHVRV�FHUHEUDOHV�\�ORV�HVWDGRV��PHQWDOHV��VDOYDJXDUGDQGR�OD�XQLGDG�GHO�PXQGR�ItVLFR��D�OD�YH]�TXH�VH�DFHSWD�
GLVWLQWRV�QLYHOHV�GH�FRQRFLPLHQWR�TXH�QR�VH�SXHGHQ�UHGXFLU�HQ�YLVWD�GH�O DV�HPHUJHQFLDV�TXH�VH�GDQ�GH�XQ�QLYHO�D�
RWUR��
� +DVWD�DTXt��WRGR�OR�TXH�VH�KD�H[SXHVWR�KDFH�SDUWH�GH�ORV�IXQGDPHQWRV�GH�OD�HPSUHVD�QDWXUDOLVWD��TXH�KD�
WUDQVIRUPDGR�HO �PL VWHULR� GH�OD� FRQFLHQFLD�\� ORV� SURFHVRV�PHQWDOHV�HQ� FXHVWLRQHV�TX H� DKRUD�K DFHQ� SDUWH� GH�OD �
DJHQGD�GH�ODV�QHXURFLHQFLDV�EiVLFDV��OD�QHXURFLHQFLD�FRJQLWLYD��OD�QHXURSVLFRORJtD�\�RWURV�FDPSRV�GH�O D�FLHQFLD�D�
ILQHV��1R�REVWDQWH��VLJXH�VLHQGR�QHFHVDULR�YROYHU�VREUH�ODV�EDVHV�WHyULFDV�TXH�VRSRUWDQ�HVWD�HPSUHVD�ILVLFLVWD��HV�
LQGLVSHQVDEOH�K DFHU�H [SOLFLWR�TX p� WLSR�GH� UHODFLyQ�GH� LGHQWLGDG�VH �PD QWLHQH� HQWUH� ORV�H VWDGR�PH QWDOHV�\� ORV�
FHUHEUDOHV��S XHVWR�T XH� FDGD�XQ R�SH UWHQHFH� D� GRPLQLRV�G LIHUHQWHV�GH O� FRQRFLPLHQWR��X QR� D� XQ� FRQRFLPLHQWR� HQ�
SULPHUD�SHUVRQD��VXE MHWLYR��\�RW UR�D�X Q�FRQRFLPLHQWR�HQ� WHUFHUD�SHUVRQD��REMHWLYR��� \�DO�QR� FRPSDUWLU�O DV�PLVPD�
SURSLHGDGHV�GH�DFXHUGR�D� OD�OH\�GH�/HLEQL]�VH�HVWDUtD�KDEODQGR�GH�GRV�REMHWRV�GHO�FRQRFLPLHQWR�GLVWLQWRV��D�SHVDU�
GH�TXH�HV�PX\�SUREDEOH�TXH�VyOR�VHDQ�GRV�IRUPDV�GH�FRQRFHU�HO�PLVPR�REMHWR��6LQ�HPEDUJR��UHVSRQGHU�HVWR�VHUtD�
HO�SULQFLSLR��HQ�WDQWR�TXH�HQ� VHJXLGD�KDEUtD�TXH�DUJXPHQWDU� �FyPR�VH�SXHGH�PDQWHQHU�XQD�UHODFLyQ�GH�LG HQWLGDG�
HQWUH�HO�FHUHEUR�\�OD�PHQWH��DO�WLHPSR�TXH�VH�PDQWLHQH�XQD�UHODFLyQ�FDXVDO��SXHV�QR�VH�SXHGH�ROYLGDU�TXH�DO�DFHSWDU�
ORV�SURFHVRV�PHQWDOHV�FRPR�HPHUJHQFLDV�GH�OD�KLSHUFRPSOHMLGDG�GH�OD�RUJDQL]DFLyQ�GHO�FHUHEUR��VH�HVWi�DFHSWDQGR�
TXH�KD\�SURFHVR�QHXURQDOHV�TXH�FDXVDQ�RWURV�WLSRV�GH�SURFHVRV�QHXURQDOHV�PHQWDOHV����
� 3DUD�ILQDOL]DU�HV�SUHFLVR�GHFLU�TXH�HO�5HORM�GH�OD�6DELGXUtD��WLHPSRV�\�HVSDFLRV�HQ�HO�FHUHEUR�KXPDQR��HV�
XQ� OLEUR� LGyQHR�SDUD�HVWXGLDQWHV� TXH�EXVFDQ�FRPSUHQGHU�OD� WUDPD�GH O� WHMLGR�GH�O D�PHQWH�\� XQ�DOLFLHQWH�SDUD� ORV�
SURIHVLRQDOHV�TXH�EXVFDQ�FRQVWUXLU�FRQ�VXV�HVWXGLDQWHV�XQ�HVSDFLR�SDUD�XQD�UHIOH[LyQ�O~FLGD�VREUH�HO�FHUHEUR��ODV�
HPRFLRQHV��ORV�VHQWLPLHQWRV��OD�FRQFLHQFLD�\�OD�PDQHUD�FRPR�HVWH�FRQMXQWR�GH�SLH]DV�HQFDMDQ�HQ�XQ�VyOR�SX]]OH��XQ�
RUJDQLVPR��HO�VHU�KXPDQR���
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