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/D�pSRFD�\�OD�FXOWXUD�PRGHUQD�HVWiQ�PDUFDGDV�SRU�HO�VLQR�GH�XQD�JUDQ�SDUDGRMD��
3RU�XQ�ODGR��HO�GHVDUUROOR�H[WUDRUGLQDULR�GH�OD�FLHQFLD�\�OD�WpFQLFD�±TXH�QR�
GHMD�GH�DVRPEUDUQRV±��KD�PRVWUDGR��SDUD�QXHVWUR�RUJXOOR�� OD� FDSDFLGDG�\�
HO�SRGHU�GH� OD�UD]yQ�KXPDQD��3RU�RWUR� ODGR��HO� LQFLSLHQWH�GHVDUUROOR�PRUDO�
GH� ODV�VRFLHGDGHV�\�HO�FUHFLHQWH�HVFHSWLFLVPR�FRQ�TXH�VH�SHUFLEH�HO�VHQWLGR�

+XVVHUO�
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SURIHVRU��3URIHVRU�WLWXODU�HQ�*RWLQJD�HQ�������(Q������VH�WUDVODGD�D�)ULEXUJR��\�DOOt�VH�MXELOD�HQ�������0XHUH�HQ�������D�OD�HGDG�
GH����DxRV��(QWUH�VXV�REUDV�PiV�GHVWDFDGDV��SXEOLFDGDV�HQ�YLGD�GHO�DXWRU��VH�SXHGHQ�VHxDODU��/DV�LQYHVWLJDFLRQHV�OyJLFDV�

��������/yJLFD� IRUPDO�\� OyJLFD� WUDVFHQGHQWDO��(QVD\R�GH�XQD�FUtWLFD�GH� OD� UD]yQ� OyJLFD� ��������0HGLWDFLRQHV�FDUWHVLDQDV�
��������/D�FULVLV�GH�ODV�FLHQFLDV�HXURSHDV�\�OD�IHQRPHQRORJtD�WUDVFHQGHQWDO���������3HUR�KD\�TXH�GHVWDFDU�TXH�OD�PD\RUtD�
GH�VXV�LQYHVWLJDFLRQHV�SHUPDQHFLHURQ�LQpGLWDV�GXUDQWH�VX�YLGD��'HVSXpV�GH�VX�PXHUWH��HO�$UFKLYR�+XVVHUO�GH�OD�8QLYHUVLGDG�
GH�/RYDLQD�VH�KD�HQFDUJDGR�GH�HGLWDU�ODV�PiV�GH��������SiJLQDV�HQ�WDTXLJUDItD��GH�LQYHVWLJDFLRQHV�IHQRPHQROyJLFDV�TXH�
+XVVHUO�GHMy�VLQ�SXEOLFDU�



&RQIHUHQFLD�
GH�9LHQD�� \� GH�/D� FULVLV� GH� ODV� FLHQFLDV� HXURSHDV� \� OD� IHQRPHQRORJtD�
WUDVFHQGHQWDO���HQ�ORV�TXH�HO�IXQGDGRU�GH�OD�IHQRPHQRORJtD��DVXPLHQGR�OD�WDUHD�

GH�KDFHU�XQ�GLDJQyVWLFR�GHO�VHQWLGR�\�OD�FDXVD�GH�OD�FULVLV��SURSRQH�UHFXSHUDU�

DOWHUQDWLYD�FDSD]�GH�VXSHUDU�HO�HVWDGR�GH�SRVWUDFLyQ�GH�OD�FXOWXUD�PRGHUQD�

WRUQR�D�OD�FULVLV��SXHV�OD�FRQVLGHUDPRV�GH�VXPD�LPSRUWDQFLD��\D�TXH�WDPELpQ�
KR\�±FRPR�HQ�WLHPSRV�GH�+XVVHUO±�VH�VLJXH�UHVSRQVDELOL]DQGR�D�OD�UD]yQ�GH�
WRGRV�ORV�PDOHV�PRGHUQRV��\�ODV�VDOLGDV�LUUDFLRQDOLVWDV��DPSDUDGDV�HQ�OD�MHUJD�
GH� OD�SRVPRGHUQLGDG��SRQHQ�HQ�SHOLJUR� ORV� ORJURV�GHO�SUR\HFWR� LOXVWUDGR��
&UHHPRV�� FRQ�+XVVHUO�� TXH� OD� IHQRPHQRORJtD�SXHGH� UHFXSHUDU�XQ� VHQWLGR�
DPSOLR�GH�UDFLRQDOLGDG�TXH�ULQGD�FXHQWDV�GH�OD�VXEMHWLYLGDG�\�GHO�PXQGR�GH�
OD�YLGD��FRQYLUWLpQGRVH�VLQR�HQ�OD�VDOLGD��Vt�HQ�OD�SUHPLVD�SDUD�VXSHUDU�OD�FULVLV�
GH�OD�FXOWXUD�PRGHUQD��/D�SRVLELOLGDG�GH�XQ�FRQFHSWR�DPSOLR�GH�UDFLRQDOLGDG�
QRV�SHUPLWLUi�YROYHU�D�SODQWHDU�QXHVWUR�SUREOHPD�GH�OD�OHJLWLPLGDG�EDMR�XQ�
QXHYR�SDUDGLJPD�

���(O�VHQWLGR�GH�OD�FULVLV

3DUD�+XVVHUO��HQ�OD�FULVLV�GH�OD�FXOWXUD�PRGHUQD��HVWiQ�VXPLGDV��GHVGH�KDFH�

OXHJR��D�SULPHUD�YLVWD�SDUHFH�GHVDWLQDGR�\�H[DJHUDGR�KDEODU�GH�XQD�FULVLV�GH�

GHO�HVStULWX��VH�OHV�SXHGH�KDFHU�HO�UHSDUR�GH�TXH�HVWiQ�HQ�FULVLV�R�GH�TXH�QR�KDQ�
HQFRQWUDGR�XQ�FDPLQR�VHJXUR�WRGDYtD��SHUR�TXH�ODV�FLHQFLDV�QDWXUDOHV�±TXH�
WDQ�RUJXOORVDV�HVWiQ�GH�VXV�ORJURV�\�WULXQIRV�HQ�OD�WUDQVIRUPDFLyQ�WpFQLFD�GHO�
PXQGR±�HVWiQ�HQ�FULVLV��HV�FRVD�TXH�QR�VH�HQWLHQGH�QL�VH�DFHSWD�IiFLOPHQWH��

OD�ItVLFD�R�OD�TXtPLFD"

3RU�WDQWR�HV�QHFHVDULR�DFODUDU�TXH�QR�VH� WUDWD�GH�XQD�FULVLV�UHVSHFWR�GH�VX�
YDOLGH]�WHyULFD�R�GH�VX�XWLOLGDG�SUiFWLFD��7DPSRFR�HO�PpWRGR�GH�OD�FLHQFLD�VH�
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HXURSHD���+XVVHUO�������
� /LEUR�HGLWDGR�HQ������SRU�:DOWHU�%LHPHO��EDMR�HO�DFUHGLWDGR�VHOOR�GH�0DUWLQXV�1LMKRII��FRPR�YROXPHQ�VH[WR�GH�ODV�2EUDV�

&RPSOHWDV��+XVVHUOLDQD��GH�(GPXQG�+XVVHUO��GLULJLGDV�SRU�HO�SDGUH�9DQ�%UHGD��\�TXH�UHFRJH�XQD�VHULH�GH�WH[WRV�HQ�ORV�TXH�
HO�DXWRU�VH�RFXSy�HQWUH������\�������



��KD�GLFKR +XVVHUO� ��

¢4Xp�WLHQH�TXH�GHFLUQRV�OD�FLHQFLD�VREUH�UD]yQ�\�VLQUD]yQ��TXp�VREUH�QRVRWURV��
ORV�VHUHV�KXPDQRV�HQ�FXDQWR�VXMHWRV�GH�HVWD�OLEHUWDG"�/D�PHUD�FLHQFLD�GH�ORV�
FXHUSRV�PDWHULDOHV�QDGD�WLHQH��HYLGHQWHPHQWH��TXH�GHFLUQRV��SXHVWR�TXH�KD�

/R�TXH�+XVVHUO�FRQVWDWD�HV�HO�SURFHVR�PHGLDQWH�HO�FXDO�OD�FLHQFLD�PRGHUQD�OOHYD�
UHV�FRJLWDQV�\�UHV�

H[WHQVD��&RQ�HVWD�GLYLVLyQ��HO�PXQGR�TXHGD�GLYLGLGR�HQ�GRV��SRU�XQD�SDUWH��HO�
PXQGR�GH�OD�REMHWLYLGDG�TXH�HV�HO�PXQGR�GH�OD�FDQWLGDG��GH�OD�JHRPHWUtD��HO�
GH�ODV�FXDOLGDGHV�SULPDULDV�QHFHVDULDV�\�XQLYHUVDOHV��3RU�RWUD�SDUWH��HO�PXQGR�
GH�OD�VXEMHWLYLGDG��HVFHQDULR�GH�QXHVWUD�YLGD��GH�QXHVWUDV�DQJXVWLDV��SDVLyQ�
\�PXHUWH�� WHUUHQR�GH� ODV� FXDOLGDGHV� VHFXQGDULDV�\�SRU� WDQWR� FRQWLQJHQWHV��
)RUPDGR�VREUH�OD�EDVH�GH�HVWD�GLYLVLyQ�±HQWUH�OR�VXEMHWLYR�\�OR�REMHWLYR±��HO�

VXEMHWLYR��D�PHQRV�TXH�OR�VXEMHWLYR�VH�UHGX]FD�D�REMHWR��'H�DTXt�YD�D�SDUWLU�OD�
FULVLV�GHO�KRPEUH�\�ODV�FLHQFLDV��TXH�VH�SODVPD�HQ�OD�HQDMHQDFLyQ�\�DOLHQDFLyQ�
KXPDQD��HQ�OD�LQFDSDFLGDG�GH�OD�FLHQFLD�SDUD�RIUHFHU�VROXFLRQHV�D�XQD�VRFLHGDG�
HQIHUPD�� HQ� OD� LQFRPSUHQVLyQ�GH� ORV�SUREOHPDV�GH� OD� H[LVWHQFLD�� \� HQ� OD�
IUXVWUDFLyQ�GH�XQD�FLHQFLD�TXH�VH�DXWRGHFODUD�LQFRPSHWHQWH�SDUD�SHQVDU�HQ�
YDORUHV�\�SULQFLSLRV�

/D� FULVLV�GH� ODV� FLHQFLDV�QR� VH� FLUFXQVFULEH�D� HOODV�� DIHFWD�D� OD� FLYLOL]DFLyQ�
WHFQROyJLFD�TXH�HV�XQ�UHVXOWDGR�VX\R�\�FRQ�HOOD�D�OD�H[LVWHQFLD�KXPDQD�PLVPD��
/D�GHVRULHQWDFLyQ�VREUH�HO�VHQWLGR�GH�OD�YLGD�\�GH�OD�KLVWRULD��VtQWRPD�GH�OD�
FULVLV��SRQH�HQ�ULHVJR�HO�SUR\HFWR�PRGHUQR�GH�OD�,OXVWUDFLyQ�\�GH�OD�WUDGLFLyQ�
KXPDQLVWD��HV�GHFLU��HO�VLVWHPD�GH�LGHDV�\�YDORUHV�TXH�KHPRV�GDGR�HQ�OODPDU�
PRGHUQLGDG��/R�TXH�KD�KHFKR�FULVLV�HV�OD�UHODFLyQ�GHO�KRPEUH�FRQ�OD�FLHQFLD�\�
OD�WpFQLFD��HV�HO�VHQWLGR�GH�HVWDV�OR�TXH�VH�KD�SHUGLGR��SRU�HVR�SRGHPRV�GHFLU�

pWLFR�SROtWLFR�
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� (V�LPSRUWDQWH�UHVDOWDU�TXH�HO�LQWHUpV�GH�+XVVHUO�QR�HV�UHFKD]DU��QL�VXPLU�HQ�HO�RVFXUDQWLVPR�ORV�ORJURV�\�ODV�WDUHDV�GH�OD�

OR�REMHWLYR�KD�KHFKR�RFXOWDU�\�ROYLGDU�OD�VXEMHWLYLGDG�TXH�FUHD�OD�FLHQFLD�\�GHVGH�OD�FXDO�HVWD�FREUD�VHQWLGR�



3HUR� ODV� FLHQFLDV�QR� VLHPSUH�KDQ�VLGR�SRVLWLYLVWDV��+D�VLGR�HO�PRGHOR�R� OD�
PHQWDOLGDG�SRVLWLYLVWD�TXH��GHVOXPEUDGD�SRU� OD�SURVSHULW\�GH� ODV� FLHQFLDV�

HO�WULXQIR�GHO�SDUDGLJPD�SRVLWLYLVWD�GH�OD�UD]yQ�\�OD�FULVLV�GH�ODV�FLHQFLDV�\�OD�

3RGHPRV�UHVSRQGHU�FRQ�VHQFLOOH]�TXH�HO�SRVLWLYLVPR�SHUPDQHFH�HQ�XQ�VHQWLGR�
GH�UD]yQ�TXH�VH�FRQVLGHUD�D�Vt�PLVPD�LQFDSDFLWDGD�SDUD�GDU�UHVSXHVWD�D�ODV�
SUHJXQWDV� IXQGDPHQWDOHV�TXH�HO�KRPEUH�VH� IRUPXOD�UHVSHFWR�GH�VX�SURSLR�

XQ�FRQRFLPLHQWR�ULJXURVR�TXH�VH�SODQWHH�\�WUDWH�GH�UHVROYHU� ORV�SUREOHPDV�

D�YHU�HQ�OD�PHQWDOLGDG�SRVLWLYLVWD�OD�DXWRGHVWUXFFLyQ�GHO�HVStULWX��VX�VXLFLGLR�

SDUD�GH�HVWD�PDQHUD�KDFHU�FRPSUHQVLEOH�FyPR�OD�VXSHUDFLyQ�IHQRPHQROyJLFD�
GHO�SRVLWLYLVPR��SXHGH�FRQVLGHUDUVH�FRPR�XQD�GHIHQVD�GH�OD�,OXVWUDFLyQ��GH�

���/D� FDXVD�GH� OD� FULVLV�� HO� WULXQIR�GHO�SDUDGLJPD�
SRVLWLYLVWD

3DUD� H[SRQHU� ORV� DUJXPHQWRV� FUtWLFRV� TXH�+XVVHUO� HVJULPH� FRQWUD� HO�
SRVLWLYLVPR�\�TXH�QRV�SHUPLWLUiQ�FRPSUHQGHU�SRVWHULRUPHQWH�HO�VHQWLGR�GH�OD�
IHQRPHQRORJtD��HV�SUHFLVR�GLOXFLGDU�HQ�TXp�FRQVLVWH�OD�PHQWDOLGDG�SRVLWLYLVWD�
\�H[DPLQDU�VX�JpQHVLV��

)XH� ODERU�GHO� HPSLULVPR� LQJOpV�HO�SRQHU� OD�SULPHUD�SLHGUD�GH� OD� FULVLV�GHO�

SXHGH�FRQVLGHUDUVH�FRPR�HO�YHUGDGHUR�SDGUH�GHO�SRVLWLYLVPR±�GHVFXEUH�HO�
SXQWR�YXOQHUDEOH�GH�OD�DUTXLWHFWXUD�UDFLRQDOLVWD�TXH�OOHQDED�GH�RSWLPLVPR�HO�
PXQGR�FRQ�VX�FRQYLFFLyQ�GH�TXH�OD�UD]yQ�\�OD�FLHQFLD�WHUPLQDUtDQ�RULHQWDQGR�

PpWRGR�FDUWHVLDQR��SXHV�WHUPLQD�SDVDQGR�GHO�FRQFHSWR�GH�H[SHULHQFLD�D�OD�



GH�OD�SHUFHSFLyQ�VHQVRULDO��/D�UHDOLGDG�HQ�HVWH�SURFHVR�YD�TXHGDQGR�UHGXFLGD�
D�FRQWHQLGR�GH�FRQFLHQFLD�\�HO�VHU�GH�ODV�FRVDV�DJRWD�VX�UHDOLGDG�HQ�HO�KHFKR�

FRPSXHVWD�LQWHUQDPHQWH�

&RQ�HO�DQiOLVLV�GH�+XPH�� ODV�FDWHJRUtDV�GH�REMHWLYLGDG�� WDQWR� ODV�GH�RUGHQ�

ODV�OH\HV�GH�DVRFLDFLyQ��\�OD�UHDOLGDG�XQD�DSDULHQFLD�DOXFLQDWRULD��3RU�WDQWR��SDUD�
HO�HPSLULVPR��HO�PXQGR�HQ�HO�FXDO�YLYLPRV�\�VREUH�HO�FXDO�OD�FLHQFLD�SUR\HFWD�
VXV�OH\HV�H�KLSyWHVLV��QR�HV�HQ�UHDOLGDG�XQ�PXQGR��1R�SRVHH�HQ�Vt�QL�IXHUD�GH�

GHULYDFLRQHV�HQ�HO� VLJOR�;,;�� VRQ� WRGDYtD�PiV�JUDYHV�� FRQGXFLUiQ�QR�VROR�D�
UHGXFLU�ODV�FRVDV�D�FRQWHQLGRV�GH�FRQFLHQFLD��VLQR�TXH�KDUiQ�GH�OD�FRQFLHQFLD�
PLVPD�XQ�DJUHJDGR�GH�VHQVDFLRQHV��/D�FRQFLHQFLD�FRPR�ODV�FRVDV�TXH�VH�GDQ�HQ�

DVRFLDGDV�HQ�IRUPD�GLYHUVD�� OD�GLIHUHQFLD�FDUWHVLDQD�HQWUH�FRVDV�H[WHQVDV�\�
FRVDV�SHQVDQWHV�\D�QR�VHUi�SRVLEOH�

�
DSDUHFLGR�HQ�������TXLHQ�YD�D�HVWDEOHFHU�ODV�EDVHV�WHyULFDV�\�GRFWULQDULDV�GH�OR�
TXH�VH�KD�GHQRPLQDGR�FRPR�SRVLWLYLVPR��TXH��VL�ELHQ�HV�FLHUWR��D�OR�ODUJR�GH�VX�

SUDJPDWLVPR��DJQRVWLFLVPR��HWF���YD�D�FRQVHUYDU�DOJXQRV�SRVWXODGRV�HVHQFLDOHV�

&RPWH��HQ�VX� � H[SOLFD�HQ�IRUPD�FODUD�OR�TXH�GHEH�

FRQVLVWH�HQ�H[DPLQDU�ODV�WHRUtDV�GH�FXDOTXLHU�RUGHQ��WHQLHQGR�SRU�REMHWR�OD�



/D� SURSXHVWD� GH� XQD� ILORVRItD� SRVLWLYD� HPSLH]D� D� HVWUXFWXUDUVH� FRQ� OD�
IRUPXODFLyQ�GH�XQD�OH\�QHFHVDULD�GH�OD�HYROXFLyQ��TXH�H[SOLFD�ORV�GLIHUHQWHV�
HVWDGRV�SRU�ORV�TXH�DWUDYLHVD�HO�LQGLYLGXR�\�OD�KXPDQLGDG�DQWHV�GH�OOHJDU�DO�

SRU�OD�GH�UHODFLRQHV�QHFHVDULDV�HQWUH�ORV�KHFKRV�GHQRPLQDGRV�OH\HV��/R�FXDO��

OD�PHWDItVLFD��\D�TXH�GHVGH�HO�SODQWHDPLHQWR�SRVLWLYLVWD��QR�KD\�FDXVD�DOJXQD�

SURSRVLFLyQ�TXH�QR�VHD�HVWULFWDPHQWH� UHGXFLEOH�DO� HQXQFLDGR�GH�XQ�KHFKR�
SDUWLFXODU�R�JHQHUDO��QR�SXHGH�WHQHU�VHQWLGR�UHDO�LQWHOLJLEOH��&RQ�OR�FXDO�HVWi�
VDQFLRQDQGR�DO�KHFKR
FRQRFLPLHQWR�UHDO�\�YHUGDGHUR��'DGR�TXH�ORV�KHFKRV�VRQ�HQWHQGLGRV�FRPR�

ORV�IHQyPHQRV�HQ�HO�HVSDFLR�\�HO�WLHPSR��/D�YHUGDG�GH�ODV�FLHQFLDV�GHSHQGH�GH�

LQPHGLDWD�GH� OD�VHQVDFLyQ��VH� OLPLWD�D�VHU�HO� LQVWUXPHQWR�PHGLDQWH�HO� FXDO�
RUGHQDPRV�\�SRQHPRV�D�QXHVWUR�VHUYLFLR�OD�H[SHULHQFLD�LQPHGLDWD�

RWUR�SUHWHQGLGR�FRQRFLPLHQWR�TXH�QR�FXPSOD�FRQ�HO�PRGHOR�PHWRGROyJLFR�
GH�WDO�FRQRFLPLHQWR�QR�HV�PiV�TXH�YDQD�\�VLPSOH�HVSHFXODFLyQ��HQ�HO�VHQWLGR�
SH\RUDWLYR�GH�OD�SDODEUD��

GH�OD�LQPHGLDWD�UHDOLGDG��HV�GHFLU��TXH�TXHULHQGR�KXLU�GH�OD�DEVWUDFFLyQ�\�HQ�
VX�SUHWHQVLyQ�GH�LU�D�OR�FRQFUHWR��UHFDH��VLQ�WHQHU�FRQFLHQFLD�GH�HOOR��HQ�XQD�
QXHYD�DEVWUDFFLyQ�

3HUR�HV�HQ�HO�SODQR�SUiFWLFR��VRFLDO�R�KXPDQLVWD��GRQGH�ODV�FRQVHFXHQFLDV�GHO�
SDUDGLJPD�SRVLWLYLVWD�VH�GHMDQ�VHQWLU�FRQ�PD\RU�JUDYHGDG��SXHV�SRVWXOD�XQ�
PRGHOR�GH�UDFLRQDOLGDG�TXH�VH�FRQVLGHUD�D�Vt�PLVPD�LQFDSDFLWDGD�SDUD�GDU�



UHVSXHVWDV�D�ODV�SUHJXQWDV�IXQGDPHQWDOHV�TXH�HO�KRPEUH�VH�IRUPXOD�UHVSHFWR�

GH�OD�UD]yQ�FRPR�LQVWDQFLD�GHVGH�GRQGH�FREUD�VHQWLGR�WRGR�OR�TXH�HV�R�H[LVWH��VH�
SLHUGH�HO�VHQWLGR�GHO�PXQGR��GH�OD�KLVWRULD�\�GH�OD�KXPDQLGDG��SRU�FRQVLJXLHQWH��
VH�SLHUGH�OD�FUHHQFLD�HQ�OD�OLEHUWDG��HVWR�HV��HQ�OD�SRVLELOLGDG�TXH�HO�KRPEUH�
WLHQH�GH�GDU�VHQWLGR�UDFLRQDO�D�VX�H[LVWHQFLD�LQGLYLGXDO�\�D�OD�HVSHFLH�

���/D�DOWHUQDWLYD�IHQRPHQROyJLFD��OD�VXEMHWLYLGDG�\�
HO�PXQGR�GH�OD�YLGD

WpUPLQRV�� SODQWHDU� HO� WHPD�GH� OD� FULVLV�GH� OR�PiV�SUHFLDGR� D� OD� WUDGLFLyQ�

FRQVLVWLUi�HQWRQFHV��HQ�GHYHODU�ORV�RUtJHQHV�GHO�IXQHVWR�QDWXUDOLVPR�REMHWLYLVWD��

UDFLRQDOLGDG�QR�HQDMHQDGR�QL�DEVRUELGR�SRU�HO�REMHWLYLVPR�SRVLWLYLVWD��3DUD�
OOHYDU�D�FDER�WDO�HPSUHVD��OD�IHQRPHQRORJtD�VH�SUHVHQWD�FRPR�UHFRQVWUXFFLyQ�
JHQpWLFD�\�RULJLQDULD�GH�OD�H[SOLFDFLyQ�\�DXWRUUHYHODFLyQ�GH�OD�UD]yQ��SXHVWD�

VXUJLPLHQWR�GH�XQD�DFWLWXG�GLVWLQWD�IUHQWH�DO�PXQGR��)RUPD�LQWHOHFWXDO�TXH�

UDFLRQDO�� HQ�GRQGH�VH� WUD]D�HO�GHUURWHUR�GH� WRGD� OD� FXOWXUD�RFFLGHQWDO�\�HQ�

SUiFWLFR��RULHQWDU� OD�YLGD�GH� ORV�KRPEUHV�\�GH� ODV� LQVWLWXFLRQHV�FRQIRUPH�D�
QRUPDV�LGHDOHV��OR�TXH�LPSOLFD��D�VX�YH]��OD�FDSDFLGDG�GH�FRQFHELU�OD�QRUPD�

SRVLEOH�H�LQWHOLJLEOH�HO�SURJUHVR�

&RQ�HOOR�SUHFLVDPHQWH�VXUJH�XQD�QXHYD�PDQHUD�GH�UHODFLyQ�FRPXQLWDULD�\�XQD�
QXHYD�IRUPD�GH�SHUGXUDEOH�FRPXQLGDG��FX\D�YLGD�HVSLULWXDO��FRSDUWLFLSDGD�
SRU� HO� DPRU�D� ODV� LGHDV�� OD� FUHDFLyQ�GH� LGHDV�\� OD�QRUPDFLyQ� LGHDO�GH� OD�

/R�TXH�+XVVHUO� GHVWDFD� FRPR� UDGLFDO� \� HVHQFLDO� GLIHUHQFLD� GH� OD� DFWLWXG�



QL�DVSLUD�VLQR�D�OD�WHRUtD�SXUD�

FRPR�HO�DUWHVDQDGR��HO�PLWR�\�OD�DJULFXOWXUD��WLHQH�XQD�WHPSRUDOLGDG�GLVWLQWD��
OR�DOFDQ]DGR�SRU�OD�FLHQFLD�QR�HV�DOJR�UHDO�VLQR�LGHDO��\�OR�ORJUDGR�HV�XWLOL]DGR�
SRU�XQD�LGHDOLGDG�GH�JUDGR�VXSHULRU�\�DVt�VLHPSUH�GH�QXHYR��FRQVWLWX\pQGRVH�

LGHD�GH�YHUGDG�GH�OD�FLHQFLD�HV�WRWDOPHQWH�QXHYD��HV�XQD�YHUGDG�TXH�TXLHUH�
VHU�LQFRQGLFLRQDO��FDGD�YHUGDG�IiFWLFD�HV�HQWHQGLGD�FRPR�UHODWLYD��FRPR�PHUD�

OHMDQR�

SULPHUD�VH�RFXSD�GH�ODV�FRVDV�GHO�PXQGR��OD�VHJXQGD�WLHQH�SRU�WHPD�HO�PXQGR��

WRGDV�ODV�DQWHULRUHV�IRUPDV�FXOWXUDOHV�

DQWLJ�HGDG��HO�DVSHFWR�VXEMHWLYR�QR�IXH�WHPDWL]DGR�SOHQDPHQWH�HQ�OR�TXH�GH�
SHFXOLDU�\�SURSLR�WLHQH��SRU�HO�FRQWUDULR��KD�VLGR�FXELHUWR��YHODGR�GHVGH�HQWRQFHV�

TXH�FRQVLVWH�HQ�HVWDU�RULHQWDGR�HQ�HO�PXQGR��VLHQGR�LQKHUHQWH�D�OR�PXQGDQR�
HQPDUFDUVH�GHQWUR�GH�SDUiPHWURV�HVSDFLRWHPSRUDOHV��GH�DKt�SUHFLVDPHQWH�OD�
SURSHQVLyQ�D�FRQFHELU�WRGR�EDMR�HO�SDUDGLJPD�GH�OD�UHV�H[WHQVD��1R�REVWDQWH�

HJR�
FRJLWR�� TXH� JUDFLDV� D� OD�HSRMp�GHVFXEUH� HO� FRQWLQHQWH� GH� OD� VXEMHWLYLGDG�
WUDVFHQGHQWDO��DXQTXH��OOHYDGR�SRU�HOHPHQWRV�REMHWLYLVWDV�TXH�OH�RFXOWDQ�HO�
YHUGDGHUR�VHQWLGR�GH�VX�GHVFXEULPLHQWR��QR�VH�DWUHYH�D�FRQTXLVWDUOR�

LQJOpV�²SRU�SDUDGyMLFR�TXH�SDUH]FD²�HO�GHVDUUROOR�GHO�PRWLYR�WUDVFHQGHQWDO��

SHQVDPLHQWR�GH�/RFNH�� FRPR�HO�GH�%HUNHOH\�\�+XPH�SXHGHQ�FRQVLGHUDUVH�



EDMR�SDUiPHWURV� VXEMHWLYRV��SXHV�DO�QHJDUVH�D� VHJXLU� ORV� OLQHDPLHQWRV�GHO�
UDFLRQDOLVPR��OOHYDURQ�D�FDER�DQiOLVLV�GH�OD�H[SHULHQFLD�GHO�HJR�TXH�GLHURQ�

REMHWLYLVWD��SVLFRORJLVPR�� LGHDOLVPR��HVFHSWLFLVPR��3HUR� VX� LQFRQVHFXHQFLD�
IXH�HO�QR�SUHJXQWDUVH�SRU�DTXHOOR�TXH�VLUYH�GH�IXQGDPHQWR�D�VXV�HVFpSWLFDV�
FRQFOXVLRQHV��QR�VH�SUHJXQWDQ�SRU�OD�UD]yQ�TXH�VLUYH�GH�EDVH�D�VXV�WHRUtDV��OD�
TXH�KD�OOHYDGR�D�FDER�ORV�DQiOLVLV�SVLFROyJLFRV�\�KD�GHVFXELHUWR�ODV�OH\HV�GH�
DVRFLDFLyQ��6X�OLPLWDFLyQ�H�LQFRQVHFXHQFLD�KDQ�VLGR�HVWDQFDUVH�HQ�OD�FRQFOXVLyQ�
GHO�HVFHSWLFLVPR�TXH��FRPR�WDO��VH�DQXOD�D�Vt�PLVPR�

D�SHVDU�GH�KDEHU�KHFKR�HVH�JUDQ�GHVFXEULPLHQWR��+XVVHUO�OH�REMHWD�TXH��DO�LJXDO�
TXH�HO�LGHDOLVPR�SRVWHULRU��QR�HQFXHQWUD�XQ�PHGLR�ULJXURVR�\�FRQVHFXHQWH�GH�

OD�HYLGHQFLD�GHELGD�

ULJXURVDPHQWH�OD�VXEMHWLYLGDG��DXQTXH�SLVDQ�VX�WHUUHQR�\�DSRUWDQ�ODV�SUHPLVDV�
SDUD�XQD�VXSHUDFLyQ�GH�OD�OLPLWDFLyQ�REMHWLYLVWD�GHO�UDFLRQDOLVPR��/LPLWDFLyQ�

VLQR�D�OD�XQLODWHUDOLGDG�GHO�SDUDGLJPD�UDFLRQDO�SRVLWLYLVWD��

VLF
GHO�UDFLRQDOLVPR��0DV�HVWR�QR�DXWRUL]D�D�FUHHU�TXH�OD�UDFLRQDOLGDG�FRPR�WDO�
HV�SHUMXGLFLDO�R�TXH�HQ�OD�WRWDOLGDG�GH�OD�H[LVWHQFLD�KXPDQD�VyOR�SRVHD�XQD�

LOXVWUDGD��TXH�QR�REVWDQWH�UHFRQRFHU�ORV�SHOLJURV�\�H[FHVRV�GH�OD�UD]yQ�WHyULFD�

/D�UDt]�GH�OD�FULVLV�FRQVLVWH�HQ�TXH�OD�LQJHQXLGDG�\�XQLODWHUDOLGDG�GH�OD�UDWLR�
SRVLWLYLVWD�KD�ROYLGDGR�OD�VXEMHWLYLGDG�TXH�SURGXFH�\�GD�VHQWLGR�D�OD�FLHQFLD��

D�WUDWDPLHQWR�REMHWLYR�HO�PXQGR�GH�OD�VXEMHWLYLGDG�PHGLDQWH�HO�PpWRGR�GH�ODV�



FLHQFLDV�QDWXUDOHV��SXHV�ORV�SDUiPHWURV�HVSDFLR�WHPSRUDOHV�FRQ�TXH�VH�PLGH�
\�VH�KDFH�FLHQFLD�GH�REMHWRV�QR�SXHGHQ�VHU�DXWRPiWLFDPHQWH�WUDQVSRUWDGRV�
KDFLD�OD�VXEMHWLYLGDG��\D�TXH�FRQ�WDOHV�SDUiPHWURV�QR�VH�GD�H[SOLFDFLyQ�GH�HOOD�

/D�FLHQFLD�REMHWLYLVWD� WRPD� OR�TXH�HOOD�GHQRPLQD�PXQGR�REMHWLYR�SRU�HO�
XQLYHUVR�GH�WRGR�OR�H[LVWHQWH�VLQ�FRQVLGHUDU�TXH�OD�VXEMHWLYLGDG�FUHDGRUD�

/D�FRQFLHQFLD�KXPDQD�QR�HV�XQ�REMHWR�R�FRVD�VXVFHSWLEOH�GH�GHVFRPSRQHU�
HQ�HOHPHQWRV�VXEVLVWHQWHV��WDOHV�FRPR�ODV�VHQVDFLRQHV��\�OD�FRPSUHQVLyQ�GHO�
HVStULWX�QR�HV�DGHFXDGDPHQWH�DQDOL]DGD�HQ�WpUPLQRV�GH�XQD�UHODFLyQ�FDXVD�

GHMD�GH�HVWDU�GHWHUPLQDGR�D�OD�PDQHUD�GH�XQ�REMHWR��

6L�ELHQ�VXUJLy�XQD�FLHQFLD�FRPR�OD�SVLFRORJtD�TXH�WHPDWL]D�DO�VXMHWR��KD�FRPHWLGR�
HO�HUURU��D�MXLFLR�GH�+XVVHUO��GH�FRQWLQXDU�FRQVLGHUDQGR�OD�VXEMHWLYLGDG�GHVGH�
XQ�KRUL]RQWH�REMHWLYDPHQWH�PDUFDGR�SRU�HO�SDWUyQ�QDWXUDOLVWD��&RQVLVWLHQGR�
WDO�SDWUyQ�HQ� UHGXFLU�� VREUH� OD�EDVH�GH� ORV� UHVXOWDGRV�GH� ODV� FLHQFLDV�GH� OD�

KHFKR�GH�HQFRQWUDUVH�HO�HVStULWX�KXPDQR�GLULJLGR�HQ�DFWLWXG�QDWXUDO�D�OR�YLVWR��

YD�D�FRQVWLWXLUVH�HQ�OR�UDGLFDO�\�JHQXLQR�GH�OD�DFWLWXG�IHQRPHQROyJLFD�TXH��DO�
SRQHU�HQ�HSRMp

/D�DFWLWXG�IHQRPHQROyJLFD��DO�VXVSHQGHU�OD�WHVLV�GH�OD�DFWLWXG�QDWXUDO�GH�HVWDU�
LQJHQXDPHQWH�RULHQWDGD�D�XQ�PXQGR�GH�REMHWRV��GHVFXEUH�HO�UHVLGXR�TXH�GLFKD�
DFWLYLGDG�REMHWLYLVWD�KD�ROYLGDGR��OD�VXEMHWLYLGDG�\�HO�PXQGR�GH�OD�YLGD�FRPR�

REMHWLYLVWD�\�FRQVWLWX\pQGRVH�HQ�XQD�DOWHUQDWLYD�SDUD�OD�VROXFLyQ�GH�OD�FULVLV��
/D�IHQRPHQRORJtD�HV�OD�SURSXHVWD�KXVVHUOLDQD�SDUD�VDOLU�GH�OD�FULVLV�GH�OD�UD]yQ�
RULJLQDGD�HQ� OD� LQWHUSUHWDFLyQ�REMHWLYLVWD�GHO� UDFLRQDOLVPR�PRGHUQR�� FX\D�
VHFXHOD�HV�HO�SRVLWLYLVPR�HQ�HO�RUGHQ�HSLVWHPROyJLFR��\�XQ�KRPEUH�SUDJPiWLFR�

SDUD�OD�FULVLV�SRUTXH�UHVFDWD�OD�GLJQLGDG�GHO�VXMHWR�TXH��H[WUDYLDGR�HQWUH�REMHWRV�



\�REMHWLYRV��VH�ROYLGD�GH�OD�FXHVWLyQ�GHO�VHQWLGR�WRWDO�GHO�PXQGR�\�GH�OD�YLGD�

GRQGH�SURYLHQH� WRGD�H[SHULHQFLD�GHO�GRPLQLR�GH�HYLGHQFLDV�RULJLQDULDV�� HO�
/HEHQVZHOW

IXHQWH�RULJLQDULD�GH�WRGD�H[SHULHQFLD��HV�HO�IXQGDPHQWR�VREUH�HO�FXDO�UHSRVD�OD�
FLHQFLD�FRPR�WHRUtD�HQ�FXDQWR�TXH�D�WUDYpV�GH�VX�SXHVWD�HQ�HYLGHQFLD�KHFKD�SRU�

HO�PpWRGR�IHQRPHQROyJLFR�±HSRMp�\�UHGXFFLRQHV�WUDVFHQGHQWDOHV±�VDFD�D�OD�
OX]�HO�UHVLGXR�TXH�OD�DFWLWXG�QDWXUDO�\�OD�FLHQFLD��FRQ�VX�LQJHQXLGDG�GH�RUGHQ�

GDGRUD�GH�VHQWLGR�\�VX�SURSLR�PXQGR�GH�OD�YLGD�

GD�D� OD�PDQHUD�GH� OD�REMHWLYLGDG� WHUPLQDGD�\� OLEUH�GH�GLVFXVLyQ�� VLQR�TXH�
DQiORJDPHQWH�D�FRPR�HO�HVSDFLR�QR�VH�GD�RULJLQDULDPHQWH�HQ�PHWURV�QL�HO�
WLHPSR�HQ�VHJXQGRV��DVt�HO�/HEHQVZHOW�HV�HO�GRPLQLR�GH�OR�VXEMHWLYR�UHODWLYR�

GHVGH�GRQGH�WRGD�SHUVSHFWLYD�FREUD�VHQWLGR��HV�OD�SHUVSHFWLYLGDG�TXH�SRVLELOLWD�
OD�SHUVSHFWLYD��HO�/HEHQVZHOW� GR[D

HVWUXFWXUD�D�SULRUL�TXH�SRVLELOLWD�OD�FRQYHUJHQFLD�GH�WRGR�DTXHOOR�TXH�H[LVWH�
GH�PDQHUD�UHODWLYD��6H�WUDWD�GH�XQ�D�SULRUL�PiV�DPSOLR�TXH�HO�NDQWLDQR��\D�TXH�
QR�HV�XQ�D�SULRUL�PHUDPHQWH�IRUPDO�VLQR�TXH�HV�XQ�D�SULRUL�PDWHULDO�TXH�KDFH�

GHO�PHUFDGHU�

HO�PXQGR�GH�OD�DFWLWXG�QDWXUDO��SXHV�VX�SXQWR�GH�SDUWLGD�HV�PiV�RULJLQDULR�\�
UDGLFDO�TXH�HO�GH�OD�DFWLWXG�QDWXUDO�TXH�SDUWH�GH�XQD�REMHWLYLGDG�DFUtWLFD��7HQHU�
FRPR�KRUL]RQWH�HO�PXQGR�GH� OD�YLGD� LPSOLFD�KDEHU�FDPELDGR� OD�DFWLWXG�GH�
RFXSDUVH�GH�ORV�FRQWHQLGRV�GHO�PXQGR��SDUD�WHPDWL]DU�SURSLDPHQWH�HO�PXQGR��

HSRMp�GH�FRQWHQLGR�GHO�PXQGR�SDUD�SDVDU�D�KRUL]RQWH�

VH�FRPSUHQGH�OD�UDGLFDOLGDG�GH�IXQGDPHQWDU�OLEUH�GH�SUHMXLFLRV��SXHV�OD�YHUGDG�



GH�WRGR�OR�TXH�HV�\�H[LVWH�QR�VH�DJRWD�HQ�VX�PDQLIHVWDFLyQ�REMHWLYR�HPStULFD�

VH�SXHGH�DSUHQGHU�RULJLQDULDPHQWH��HQWRQFHV�VRPRV�QRVRWURV�ORV�DXWpQWLFRV�

HSRMp�

IHQRPHQRORJtD�HQ�FLHQFLD�GH�IXQGDPHQWRV��

GH�+XVVHUO

HQ�WRUQR�D� OD�FULVLV��QRV�SHUPLWH�GLVWLQJXLU� WUHV�PRPHQWRV��XQ�GLDJQyVWLFR�
HQ�HO�TXH�VH�DFODUD�HO�VHQWLGR�GH�OD�GHFDGHQFLD�HVSLULWXDO�\�pWLFD�GH�OD�FXOWXUD�

WLHQHQ�QDGD�TXH�GHFLU�GH�ORV�SUREOHPDV�\�DQJXVWLDV�DSUHPLDQWHV�GHO�KRPEUH�
PRGHUQR��SRU�HVWDU�DEDQGRQDGDV�D�XQ�PRGHOR�GH� UDFLRQDOLGDG�SRVLWLYLVWD��

TXH� HQ� VX�XQLODWHUDOLGDG�� VH� LPSXVR� FRPR� IRUPD�SDUDGLJPiWLFD�GH� WRGR�
VDEHU��FRQYLUWLHQGR�D�OD�FLHQFLD�HQ�PHUD�FLHQFLD�GH�KHFKRV�\�D�ORV�KRPEUHV�HQ�
PHURV�KRPEUHV�GH�KHFKRV��HO�WHUFHU�PRPHQWR�WLHQH�TXH�YHU�FRQ�OD�SURSXHVWD�
IHQRPHQROyJLFD�TXH� LQYLWD�D�XQD�UHQRYDFLyQ�GH� OD�FXOWXUD�UHFXSHUDQGR�XQ�

LQIRUPDU�GH�OD�VXEMHWLYLGDG�GDGRUD�GH�VHQWLGR�\�GH�VX�FRUUHODWR��HO�PXQGR�GH�
OD�YLGD�

&RPSDUWLPRV�HO�GLDJQyVWLFR�GH�+XVVHUO�TXH�FRQVLGHUD��DO�LJXDO�TXH�:HEHU��TXH�
HO�GHVDUUROOR�GH�OD�PRGHUQLGDG�HVWi�OLJDGR�DO�WULXQIR�GH�OD�UDFLRQDOLGDG�SRVLWLYD�

TXH�DO�YLYLU�HQ�XQ�PXQGR�GH�PHUDV�FRVDV�HQ�HO�TXH�\D�QR�KD\�WUDVFHQGHQFLD��

SRVLWLYL]DGDV��HQ�VX�DIiQ�SRU�DOFDQ]DU�REMHWLYLGDG��VH�DOHMDQ�FDGD�YH]�PiV�GH�
OD�H[SHULHQFLD�FRWLGLDQD��D�WDO�SXQWR�TXH�QR�SDUHFHQ�HVWDU�UHIHULGDV�D�QXHVWUR�
PXQGR�FRWLGLDQR�\�TXH��SRU� OR�PLVPR��QR�SDUHFH�TXH�QRV�SXHGDQ�RIUHFHU�

IHQRPHQRORJtD�GH�+XVVHUO�HO�KDEHU�PRVWUDGR�D�OR�ODUJR�GH�VXV�REUDV��OD�PLRStD�
SRVLWLYLVWD�TXH�GHVFRQRFH�TXH� OD� VXEMHWLYLGDG�HVWi� VLHPSUH�SUHVHQWH� HQ�HO�



SURFHVR�GH�FRQVWLWXFLyQ�GH�WRGD�REMHWLYLGDG�\�TXH�HV�MXVWDPHQWH�OD�VXEMHWLYLGDG�

VXEMHWLYLGDG�SDUD�TXH�QR�VHD�WUDWDGD�FRPR�XQD�FRVD�PiV�GH�ODV�TXH�VH�RFXSD�
OD�FLHQFLD�QDWXUDO��FRQVWLWX\H��DO�PLVPR�WLHPSR��XQD�DGPLUDEOH�GHIHQVD�GH�OD�
DXWRQRPtD�\�OD�OLEHUWDG�KXPDQD��'H�LJXDO�PRGR��DO�PRVWUDU�TXH�HO�PXQGR�GH�

/HEHQVZHOW���FRPR�KRUL]RQWH�GH�KRUL]RQWHV��HVWi�VLHPSUH�SUHVXSXHVWR�
FRPR�FRUUHODWR�LQWHQFLRQDO�GH�OD�FRQFLHQFLD��DEUH�SDUD�ODV�FLHQFLDV�KXPDQDV�
OD�SRVLELOLGDG�GH�WHPDWL]DU�HO�PXQGR�GH�OD�YLGD�\�FRQVWUXLU�XQD�PHWRGRORJtD�
SURSLD��TXH�QR�VH�RFXSH�VROR�GH�KHFKRV��VLQR�TXH�SXHGD�UHQGLU�FXHQWDV�GHO�
VHQWLGR�GH�PXQGR�TXH�VH�H[SUHVD�HQ�LGHDV�\�YDORUHV��DO�WLHPSR�TXH�GDU�UD]yQ�
GH� OD� VXEMHWLYLGDG�FRPR� OLEHUWDG�GH� OD� YROXQWDG��6H� WUDWD�GH�KXPDQL]DU� OD�
FLHQFLD��GH�GHYROYHUOH�VX�VHQWLGR�RULJLQDULR�RULHQWDGR�D�UHVROYHU�ORV�SUREOHPDV�
TXH�DTXHMDQ�D�ORV�LQGLYLGXRV�\�VXV�VRFLHGDGHV�

6LQ�HPEDUJR��OD�IHQRPHQRORJtD�FRPR�SURSXHVWD�SDUD�UHVROYHU�OD�FULVLV�GH�OD�

OXJDU��SRUTXH�SDUWH�GH�XQD�GLVFXWLEOH�SRVWXUD�LGHDOLVWD�TXH�FRQVLGHUD�TXH�ODV�

FRPR�YHUHPRV�PiV�DGHODQWH�FRQ�OD�7HRUtD�&UtWLFD�� ODV�LGHDV�WDPELpQ�HVWiQ�
PHGLDGDV�VRFLDOPHQWH��HQ�RWUDV�SDODEUDV��OD�FULVLV�QR�HV�VROR�XQ�SUREOHPD�GH�
LGHDV��VLQR�WDPELpQ�GH�SRGHUHV�PDWHULDOHV�TXH�SDUD�PDQWHQHU�VX�GRPLQDFLyQ�
LPSRQHQ�XQD�IDOVD�FRQFLHQFLD��KDFLHQGR�GH�OD�FLHQFLD�\�OD�WpFQLFD�HOHPHQWRV�

D�OD�LQWHUDFFLyQ�VRFLDO��

3RU� OR�DQWHULRU��SRGHPRV�GHFLU�TXH�HO� JUDQ�DSRUWH�GH� OD� IHQRPHQRORJtD�HV�
KDEHU�DELHUWR�HO�KRUL]RQWH�GH�XQ�VHQWLGR�DPSOLR�GH�UDFLRQDOLGDG�\�FRQ�HOOR�GDU�
SDVR�D�XQ�QXHYR�SDUDGLJPD�SDUD�ODV�FLHQFLDV�VRFLDOHV�

FRPSUHQVLEOH�OD�UHDOLGDG�VRFLDO�HQ�FODYH�IHQRPHQROyJLFD��2�ORV�WUDEDMRV�GHO�

TXH�HO�WHPD�GH�OD�IHQRPHQRORJtD�HV�HO�PXQGR�GH�OD�YLGD�\�QR�ODV�YLYHQFLDV�
LQWHQFLRQDOHV�� OR�TXH� OH�KD�SHUPLWLGR�DSOLFDU� HO�PpWRGR� IHQRPHQROyJLFR�D�
GLVWLQWRV�SUREOHPDV�VRFLDOHV�



/D�FRQVWUXFFLyQ�VRFLDO�GH� OD�UHDOLGDG��%XHQRV�

%DUFHORQD��2UELV�

8QLYHUVLWDV�
3KLORVRSKLFD�������������������

/D�7HRUtD�GH� OD�DFFLyQ�FRPXQLFDWLYD�FRPR�QXHYR�
SDUDGLJPD�GH�LQYHVWLJDFLyQ�HQ�FLHQFLDV�VRFLDOHV��ODV�FLHQFLDV�GH�OD�GLVFXVLyQ��

/D�FULVLV�GH�ODV�FLHQFLDV�HXURSHDV�\�OD�IHQRPHQRORJtD�WUDVFHQGHQWDO��
%DUFHORQD��&UtWLFD��

,GHDV� UHODWLYDV� D� XQD� IHQRPHQRORJtD� SXUD� \� XQD� ILORVRItD�
IHQRPHQROyJLFD��

BBBBBBBBBB
� +R\RV�\�9DUJDV�SUHVHQWDQ�OD�IHQRPHQRORJtD�FRPR�HMH�GHO�SDUDGLJPD�GH�OD�DFFLyQ�FRPXQLFDWLYD���������


