
4 XLHQHV�DGPLQLVWUDQ�OD�³3DODEUD�GH�9HU�
GDG´�VDEHQ�OR�LPSRUWDQWH�TXH�HV�SUHVWDU�
DWHQFLyQ�D�ORV�GHWDOOHV�HQ�HO�HVWXGLR�GH�ODV�

(VFULWXUDV��6HU�GHVFXLGDGR�HQ�HO�HVWXGLR�SXHGH�
DYHUJRQ]DUQRV���7LP���������/DV�SDODEUDV�SH�
TXHxDV�HQ�HO�WH[WR��R�HQ�DOJXQRV�FDVRV�LQFOXVR�
XQD�VROD�OHWUD��WLHQHQ�XQ�VLJQLILFDGR�\�SXHGHQ�
UHSUHVHQWDU�OD�GLIHUHQFLD�HQWUH�OD�YHUGDG�\�HO�
HUURU��/D�SHTXHxD�SUHSRVLFLyQ�³HQ´��HQ�JULHJR�
WDPELpQ�³HQ´��HV�XQ�HMHPSOR��$�YHFHV�HVWi�FR�
UUHFWDPHQWH�WUDGXFLGR�³HQWUH´��/RV�GRV�DSyVWR�
OHV��3HGUR�\�3DEOR�XWLOL]DQ�HVWD�SDODEUD�SDUD�
GHVFULELU�OD�HVIHUD�GRQGH�ORV�DQFLDQRV�IXQFLRQDQ�
HQ�OD�LJOHVLD�� 

&RQVLGHUHPRV�YDULRV�HMHPSORV��(Q�VX�SUL�
PHUD�HStVWROD���&DStWXOR�����3HGUR�H[KRUWD�D�ORV�
DQFLDQRV�D�TXLHQHV�HVFULEH��UHILULpQGRVH�D�Vt�
PLVPR�FRPR�DQFLDQR��1RWHPRV�ODV�SDODEUDV�
H[DFWDV��³/RV�DQFLDQRV�TXH�HVWiQ�HQWUH�YRVR�
WURV«´��Y������³$SDFHQWDG�OD�JUH\�GH�'LRV�TXH�
HVWi�HQWUH�YRVRWURV´��Y������3DEOR�FRPLHQ]D�VX�
GLVFXUVR�D�ORV�DQFLDQRV�GH�eIHVR�HQ�+HFKRV����
UHFRUGiQGROHV�³«�HO�UHEDxR�µHQ¶�TXH�HO�(VStULWX�
6DQWR�RV�KD�SXHVWR�SRU�RELVSRV��JULHJR�³HQ´�
HQWUH��� 

(Q�VX�FDUWD�D�OD�QXHYD�DVDPEOHD�HQ�7HVDOy�
QLFD�TXH�SUREDEOHPHQWH�WRGDYtD�QR�FRQWDED�FRQ�
DQFLDQRV�UHFRQRFLGRV��H[KRUWD�D�ORV�FUH\HQWHV�
KRQUDU�D�³ORV�TXH�WUDEDMDQ�³HQWUH´�YRVRWURV��\�
RV�SUHVLGHQ´���7HVDORQLFHQVHV��������(VWR�SR�
GUtD�VXJHULU�XQD�GXGD�DFHUFD�VL�H[LVWH�DOJ~Q�
VHQWLGR�RILFLDO�HQ�HO�XVR�GH�OD�SDODEUD�
³DQFLDQRV´��R�VLPSOHPHQWH�HV�XQD�UHIHUHQFLD�D�
ORV�KRPEUHV�PD\RUHV�GH�OD�FRQJUHJDFLyQ�TXH�
LQHYLWDEOHPHQWH�VHUtDQ�SDUWH�GH��R�VHD��HQWUH��
GHO�UHVWR�GH�OD�FRQJUHJDFLyQ��/D�LPSRUWDQFLD�$
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GHO�HTXLOLEULR�3DUD�UHVROYHU�HVWH�WHPD��GHEHUtD�
PRV�WRPDU�QRWD�TXH�H[LVWH�RWUD�SDODEUD�TXH�VH�
XVD�SDUD�GHVFULELU�D�ODV�DXWRULGDGHV�GH�OD�LJOH�
VLD��HV�OD�SDODEUD�³VXSHUYLVRU´�>GHO�WUDGXFWRU��³R�
VREUHYHHGRU´@���JULHJR�µHSLVNRSRV¶��TXH�ORV�
GLVWLQJXH�GH�DTXHOORV�TXH�VLPSOHPHQWH�VRQ�
KRPEUHV�PD\RUHV��/D�VXSHUYLVLyQ�LPSOLFD�DXWR�
ULGDG��SXHV�OD�SDODEUD�FDUHFH�GH�VLJQLILFDGR�VL�
VROR�VLJQLILFD�³REVHUYDU�PLHQWUDV�ODV�FRVDV�VX�
FHGHQ´��(O�VHQWLGR�FRP~Q�GH�FLHUWRV�SDVDMHV�
FRQILUPD�HVWR�� 

'HVSXpV�GH�VX�H[KRUWDFLyQ�D�ORV�FUH\HQWHV�
HQ�7HVDOyQLFD�D�TXH�VH�VXMHWHQ�D�TXLHQHV�ORV�
SUHVLGHQ��3DEOR�VH�GLULJH�D�TXLHQHV�SUHVLGHQ��\�
ORV�H[KRUWD�D�DSR\DU�ODV�FRVDV�MXVWDV�\�FRUUHFWDV�
HQ�OD�YLGD�GH�OD�LJOHVLD���7V�����-�����2EVHUYH�
HVSHFLDOPHQWH�HO�YHUVtFXOR�����³0LUDG�TXH�QLQ�
JXQR�SDJXH�D�RWUR�PDO�SRU�PDO«´�(VWD�LQVWUXF�
FLyQ�WLHQH�HO�VHQWLGR�GH�³'HEHV�DVHJXUDUWH«´�
(VWR�QR�SXHGH�VLJQLILFDU�VLPSOHPHQWH��³REVHUYD�
FRPR�VXFHGH´��VLQR��³£DVHJ~UDWH�GH�TXH�QR�VX�
FHGD��\�HQFiUDOR�VL�OOHJDUD�D�RFXUULU�´�&XDQGR�
VH�GDQ�LQVWUXFFLRQHV�TXH�UHTXLHUHQ�XQD�DXWRUL�
GDG�HVSLULWXDO��D�PHQXGR�VH�HPSOHD�OD�SDODEUD�
³RELVSR´��(Q�RWUR�YHUVtFXOR�PHQFLRQDGR�DQWH�
ULRUPHQWH��+FK��������3DEOR�UHFXHUGD�D�ORV�DQ�
FLDQRV�TXH�³HO�(VStULWX�6DQWR�RV�KD�SXHVWR�SRU�
RELVSRV´��7DQWR�HQ��7LP�������\�HQ�7LW������
3DEOR�HQXPHUD�ORV�UHTXLVLWRV�GH�ORV�OtGHUHV�GH�OD�
LJOHVLD�GHQRPLQiQGRORV�³RELVSRV´��6X�FDUWD�D�OD�
LJOHVLD�GH�)LOLSRV�HVWi�GLULJLGD�D�ORV�VDQWRV��
³FRQ�ORV�RELVSRV��HSLVNRSRL��\�GLiFR�
QRV´��)LOLSHQVHV������� 

(YLGHQWHPHQWH��WRGD�HVWD�LQIRUPDFLyQ�UH�
IXHU]D�OD�LPSRUWDQFLD�GHO�HTXLOLEULR�HQ�HO�OLGH�
UD]JR��/RV�DQFLDQRV�GHEHQ�YLYLU�\�WUDEDMDU�

�FRQWLQ~D�HQ�OD�SiJLQD��� 

1RWD�GHO�(GLWRU 

3ULQFLSLRV�GH�OLGHUD]JR 

/RV�DQFLDQRV�HQWUH�YRVRWURV����������������������������E\�-DFN�6SHQGHU 

$ �OR�ODUJR�GH�ORV�~OWLPRV�PHVHV��PH�KH�
DFRVWXPEUDGR�D�YHU�IUXWDV�\�YHJHWDOHV�
VREUH�XQD�PHVD�DO�IRQGR�GH�QXHVWUR�WHP�

SOR��$O�FLHUUH�GH�ODV�UHXQLRQHV�GHO�GRPLQJR��HV�
DOJR�QRUPDO�YHU�XQ�JUDQ�FDUULWR�DO�IRQGR�GHO�
VDOyQ�FRQ�XQD�SLOD�GH�SDQHV�\�YDULHGDG�GH�DOL�
PHQWRV�FRFLQDGRV�SDUD�TXH�ODV�SHUVRQDV�SXHGDQ�
VHUYLUVH�GHO�PLVPR�DO�UHWLUDUVH��$�YHFHV�KD\�XQD�
FDMD�GHQRPLQDGD�³VtUYDVH´�FRQ�URSD�SDUD�QLxRV��
+DFH�SRFR�HVWXYH�HQ�XQD�FRQIHUHQFLD�FULVWLDQD��
\�HQWUH�ODV�PXFKDV�PHVDV�FRQ�FRVDV�GH�LQWHUpV�
SDUD�ORV�FUH\HQWHV��FRPR�VHU�%LEOLDV��OLEURV�\�
H[KLELGRUHV�FRQ�LQIRUPDFLyQ�VREUH�FDPSDPHQ�
WRV�GH�YHUDQR�\�KRJDUHV�GH�DQFLDQRV��KDEtD�XQD�
PHVD�GH�OLEURV�FULVWLDQRV�XVDGRV��³SDUD�WRPDU�
JUDWXLWDPHQWH´��£4Xp�SUXHED�GH�DXWRFRQWURO�SDUD�
XQ�HVWXGLDQWH�GH�OD�%LEOLD��£$�ORV�FULVWLDQRV�VLP�
SOHPHQWH�QRV�JXVWD�FRPSDUWLU�� 

1RV�UHFRQRFHPRV�FRPR�PD\RUGRPRV��\�

GLVIUXWDPRV�FRPSDUWLHQGR�ODV�³EHQGLFLRQHV�
H[WUDV´�TXH�HO�6HxRU�QRV�SURYHH��6L�OR�SHQVD�
PRV�ELHQ��KD\�LQQXPHUDEOHV�PDQHUDV�HQ�TXH�
SRGHPRV�FRPSDUWLU�XQRV�FRQ�RWURV��7RGR�OR�
TXH�VH�QHFHVLWD�HV�XQ�FRUD]yQ�GLVSXHVWR�\�XQ�
OXJDU�GyQGH�OD�JHQWH�SXHGH�UHXQLUVH��(V�SDUWH�
GH�OR�TXH�ORV�FULVWLDQRV�GHQRPLQDQ��
³FRPXQLyQ´�� 

3URFXUDPRV�KDFHU�DOJR�GH�HVWR�DTXt�HQ�
$3$��DO�SURYHHU�LQIRUPDFLyQ�TXH�SXHGD�VHU�GH�
LQWHUpV�D�QXHVWURV�OHFWRUHV��7DO�YH]�\D�VH�KD\D�
GDGR�FXHQWD�GH�ODV�³&LWDV�GH�QXHYRV�FUH\HQWHV´�
TXH��DO�PHQRV��OR�KDUiQ�VRQUHtU��1R�HV�DOJR�
LPSRUWDQWH�SRU�VXSXHVWR��SHUR�OR�VXILFLHQWH�
SDUD�TXH�UHFRUGHPRV�TXH��FRPR�HO�SHTXHxR�
QLxR�OH�GLMR�D�VX�PDPi��³'LRV�HV�TXLHQ�PHMRU�
FRPSDUWH´�� 



DOLYLDUi�D�ORV�DQFLDQRV�� 
 
������������&RPSDUWD�OD�FDUJD�GH�WUDEDMR��

'HVGH�OXHJR�KD\�PRPHQWRV�HQ�TXH�
ORV�DVXQWRV�VHQVLEOHV�GHEHQ�VHU�WUDWD�
GRV�HQ�SULYDGR��3HUR�HV�DOJR�VDOXGD�
EOH�SDUD�ORV�DQFLDQRV�SUHJXQWDUVH�
FXiQWR�GH�VX�WUDEDMR�SHUWHQHFH�D�HVWD�
FDWHJRUtD��6L�DOJXQD�SDUWH�GH�OD�FDUJD�
GH�WUDEDMR�GH�UXWLQD�SXHGH�OOHYDUVH�D�
FDER�HQ�SUHVHQFLD�GH�OD�LJOHVLD��\D�
VHD�GH�WRGD�OD�LJOHVLD�R�LQYLWDQGR�D�
XQ�JUXSR�HVFRJLGR�GH�KRPEUHV�PiV�
MyYHQHV��HVWD�SXHGH�VHU�XQD�H[FHOHQWH�
RSRUWXQLGDG�SDUD�FDSDFLWDU�\�SDUD�
SURPRYHU�OD�XQLGDG�GH�OD�LJOHVLD��
$OJXQR�REMHWDUi��GLFLHQGR�TXH�HV�
PiV�GLItFLO�WRPDU�GHFLVLRQHV�FRQ�XQ�
Q~PHUR�PD\RU�GH�SHUVRQDV��(VWR�HV�
YHUGDG��3HUR�SODQWHD�HO�WHPD�DFHUFD�
GH�ODV�PHWDV�GHO�OLGHUD]JR��6L�OD�PHWD�
HV�HO�GLVFLSXODGR��HV�GHFLU��FDSDFLWDU�
\�GRWDU�D�ODV�SHUVRQDV��HQWRQFHV�OD�
FDQWLGDG�GH�WLHPSR�QHFHVDULR�SDUD�
WUDEDMDU�FRQ�HOORV�HV�XQD�EXHQD�LQ�
YHUVLyQ�� 

 
&RQFOXVLyQ� 
��������(Q�XQ�PXQGR�GRQGH�ORV�OtGHUHV�SROt�
WLFRV�HVWiQ�REVHVLRQDGRV�FRQ�HO�SRGHU�\�
ORV�SXHVWRV�TXH�OHV�SHUPLWD�FRQWURODU�D�
RWURV��QHFHVLWDPRV�HVFXFKDU�GH�QXHYR�ODV�
SDODEUDV�GHO�0DHVWUR�FXDQGR�KDEOy�VREUH�
HVWH�WHPD��³0DV�HQWUH�YRVRWURV�QR�VHUi�
DVt´��0DWHR���������$VXPLU�OD�SRVWXUD�GH�
KXPLOGDG��TXH�LQFOXVR�OR�OOHYH�D�XQR�D�
LQFOLQDUVH�SDUD�ODYDU�ORV�SLHV�GH�ORV�VDQ�
WRV��-XDQ������HV�OD�FODYH�SDUD�OD�JUDQGH]D�
HQ�HO�UHLQR�GHO�6HxRU��£$QKHOpPRVOR�DFWL�
YDPHQWH� 

/RV�DQFLDQRV�HQWUH�YRVRWURV���FRQW�� 

 

³HQWUH���HQ�PHGLR´�GHO�SXHEOR��SHUR�WDP�
ELpQ�GHEHQ�³MXQWDUVH´�HQ�FLHUWRV�PRPHQ�
WRV��FRPR�OR�KLFLHURQ�ORV�OtGHUHV�HQ�+H�
FKRV�����SDUD�GHFLGLU�VREUH�DVXQWRV�GH�OD�
LJOHVLD��,QFOLQDUVH�GHPDVLDGR�KDFLD�XQ�ODGR�
R�KDFLD�HO�RWUR�SXHGH�UHVXOWDU�SHUMXGLFLDO�
SDUD�OD�YLGD�\�OD�VDOXG�GH�OD�LJOHVLD��$OJX�
QRV�PDQWLHQHQ�TXH�ORV�DQFLDQRV�VROR�VRQ�
³HMHPSORV�GHO�UHEDxR´���3HGUR�������\�
RWURV�HQIDWL]DQ�VX�DXWRULGDG�WHUPLQDQGR�HQ�
HMHUFHU�³VHxRUtR�VREUH�ORV�TXH�HVWiQ�D�
YXHVWUR�FXLGDGR´���3�������/RV�DQFLDQRV�
VDELRV�VHUiQ�VHQVLEOHV�D�HQFRQWUDU�HO�HTXL�
OLEULR��6LHQGR�HOORV�PLVPRV�RYHMDV�GHO�
UHEDxR��GHEHQ�YLYLU�\�WUDEDMDU�³HQ�PHGLR´�
GH�ORV�VDQWRV�OD�PD\RU�SDUWH�GHO�WLHPSR��
3HUR�FRPR�³SDVWRUHV�DX[LOLDUHV´��GHEHQ�
DVXPLU�OD�DXWRULGDG�HVSLULWXDO�\�QR�WHQHU�
PLHGR�GH�HQFDUDU�SUREOHPDV�\�UHVROYHUORV��
(Q�FRQVHFXHQFLD��¢FyPR�SXHGHQ�ORV�DQFLD�
QRV�SUHVHUYDU�HVWH�HTXLOLEULR�DO�GHVDUUROODU�
VX�WDUHD�³HQ�PHGLR´�GH�ORV�VDQWRV"�$TXt�
GHWDOODPRV�DOJXQDV�VXJHUHQFLDV�SUiFWLFDV� 

� 
'HVDUUROOR�SUiFWLFR� 
 

����&RQVLGpUHVH�XQD�RYHMD��3RU �QRU �
PD�JHQHUDO��ORV�DQFLDQRV�GHEHQ�FRQVL�
GHUDUVH�SULPHUDPHQWH�FRPR�RYHMDV��\�
HQ�VHJXQGR�OXJDU�FRPR�SDVWRUHV��3RU�
VXSXHVWR�TXH�VRQ�DPERV��3HUR�XQD�
VHxDO�LPSRUWDQWH�GH�ORV�OtGHUHV�SLDGR�
VRV�HV�OD�KXPLOGDG��(O�6HxRU�-HV~V��
DXQTXH�HUD�³'LRV�PDQLIHVWDGR�HQ�FDU�
QH´��SRGtD�GHFLU�³\R�HVWR\�HQWUH�YRVR�
WURV�FRPR�HO�TXH�VLUYH´��/XFDV���������
9LYLU�\�GHVHQYROYHUVH�HQWUH�HO�SXHEOR�
GH�'LRV�HV�DOJR�EXHQR��EULQGDQGR�
FRPSUHQVLyQ�D�ODV�QHFHVLGDGHV�\�SUR�
EOHPDV�GH�VXV�SDUHV�VDQWRV��VLHPSUH�
JXDUGiQGRVH�GH�LGHDV�YDQDJORULRVDV�� 

 
�����������$VHJ~UHVH�GH�HVWDU�HQ�PHGLR�GH�

HOODV�/RV�DQFLDQRV�GHEHU tDQ�DSURYH�
FKDU�WRGD�RSRUWXQLGDG�SRVLEOH�SDUD�
SDVDU�WLHPSR�FRQ�OD�JHQWH�ORV�GRPLQ�
JRV�D�OD�PDxDQD��HQ�PRPHQWRV�GH�
FDPDUDGHUtD�\�RUDFLyQ��1R�SHUPLWD�
TXH�ORV�SUREOHPDV�DSUHPLDQWHV�GH�OD�
LJOHVLD�OR�DOHMHQ�GH�ODV�SHUVRQDV�OOH�
YiQGROR�D�XQ�ULQFyQ�SDUD�FRQYHUVDU�
VREUH�ORV�PLVPRV��3RU�VXSXHVWR�TXH�
VXUJHQ�VLWXDFLRQHV�LQHVSHUDGDV��SHUR�
pVWDV�GHEHUtDQ�VHU�ODV�H[FHSFLRQHV��6L�
OD�LJOHVLD�WLHQH�JUXSRV�SHTXHxRV�TXH�
VH�UH~QHQ�HQ�ODV�FDVDV��VHUD�EXHQR�TXH�
³GHVSDUUDPH´�D�VXV�DQFLDQRV�HQWUH�ORV�
GLIHUHQWHV�JUXSRV�SDUD�ORJUDU�XQD�Pi�
[LPD�H[SRVLFLyQ�D�ODV�XQLGDGHV�IDPL�
OLDUHV�GH�OD�LJOHVLD��(VWD�SRGUtD�VHU�XQD�
H[FHOHQWH�PDQHUD�GH�YLVLWDU�\�HVFX�

3iJLQD ���  

FKDU�VREUH�HO�IXQFLRQDPLHQWR�
LQWHUQR�GH�ORV�KRJDUHV�\�ODV�IDPL�
OLDV��SURYH\HQGR�SXQWRV�GH�YLVWD�
TXH�SRVLEOHPHQWH�QXQFD�VH�OOH�
JXHQ�D�H[SRQHU�HQ�ODV�UHXQLRQHV�
S~EOLFDV��/RV�DQFLDQRV�GHEHUtDQ�
UHVLVWLU�OD�WHQWDFLyQ�GH�DLVODUVH�GH�
OD�LJOHVLD��IRUPDQGR�VXV�SURSLRV�
JUXSRV�SULYDGRV�SDUD�OD�FRPX�
QLyQ�\�OD�RUDFLyQ� 

 
����������,QYROXFUH�D�OD�LJOHVLD�HQ�OD�

WRPD�GH�GHFLVLRQHV�,PLWH�OD�
SUiFWLFD�GH�ORV�DSyVWROHV�HQ�+H�
FKRV�����6H�UHXQLHURQ�SDUD�GHOL�
EHUDU�XQ�DVXQWR�GRFWULQDO�VHULR��
TXH�SRGUtD�WHQHU�XQD�WUDVFHQGHQ�
FLD�PRQXPHQWDO�SDUD�HO�IXWXUR�GH�
OD�LJOHVLD��(O�WH[WR�DFODUD�PX\�
ELHQ�TXH�OD�³PXOWLWXG´��R�VHD��OD�
JHQWH�GH�OD�LJOHVLD�HVWDED�SUHVHQ�
WH�GXUDQWH�ODV�GHOLEHUDFLRQHV��\�
HVWXYLHURQ�LQYROXFUDGDV�HQ�OD�
FDUWD�HQYLDGD��/D�UHGDFFLyQ�HVSH�
FtILFD�HV�DOHFFLRQDGRUD��&XDQGR�
VH�OOHJy�D�OD�GHFLVLyQ�GH�HQYLDU�
UHSUHVHQWDQWHV�SDUD�TXH�FRPSDU�
WDQ�HO�UHVXOWDGR�GH�OD�FRQYRFDWR�
ULD��OHHPRV�TXH�HVWR�³SDUHFLy�
ELHQ�D�ORV�DSyVWROHV�\�D�ORV�DQFLD�
QRV��FRQ�WRGD�OD�LJOHVLD´��Y�������
/D�FDUWD�TXH�OOHYDEDQ�FRPLHQ]D��
³/RV�DSyVWROHV�\�ORV�DQFLDQRV�\�
ORV�KHUPDQRV��D�ORV�KHUPDQRV�GH�
HQWUH�ORV�JHQWLOHV«�VDOXG´��Y��
�����/RV�DSyVWROHV�\�ORV�DQFLDQRV�
SUREDEOHPHQWH�KD\DQ�OLGHUDGR�HO�
GHVDUUROOR�GH�OD�UHXQLyQ��SHUR�
IXHURQ�VHQVLEOHV�DO�FRQVHQVR�GH�
OD�FRQJUHJDFLyQ�PLHQWUDV�GHOLEH�
UDEDQ�� 

 
����������8WLOLFH�ORV�GRQHV�GH�ORV�VDQWRV�

1R�H[DJHUDPRV�VL�GHFLPRV�TXH�OD�
PD\RUtD�GH�ORV�JUXSRV�GH�DQFLD�
QRV�WLHQHQ�XQD�YLVLyQ�UHVWULQJLGD�
FXDQGR�VH�WUDWD�GH�FXPSOLU�FRQ�
ODV�QHFHVLGDGHV�GHO�PLQLVWHULR��
*HQHUDOPHQWH�HO�SHQVDPLHQWR�HV��
³¢4XLpQ�GH�QRVRWURV�KDUi�DTXH�
OOR"´�R��³¢&XiQGR�KDUHPRV�HVR"´�
(Q�RWUDV�SDODEUDV��VH�GD�SRU�KH�
FKR��XQ�DFXHUGR�WiFLWR�GH�TXH�VL�
VH�FRQFUHWDUi��OR�GHEHPRV�KDFHU�
QRVRWURV��¢&XiQ�D�PHQXGR�DO�
JXQR�HQ�XQ�JUXSR�GH�DQFLDQRV�
SUHJXQWy��³¢4XLpQ�HQ�OD�DVDP�
EOHD�WLHQH�HO�GRQ�TXH�SRGUtD�VHU�
~WLO�FRQ�HVWD�QHFHVLGDG"´�(VWH�HV�
XQ�EXHQ�KiELWR��\�XQD�YH]�DSUHQ�
GLGR�LQYROXFUDUi�PDV�DO�SXHEOR�\�



$SXQWHV �SDUD �$QFLDQRV  � � � � � � �3iJLQD �� � � � � �  

3 DEOR�SURSRUFLRQD�D�7LPRWHR��VX�KLMR�
HVSLULWXDO��HO�UHWUDWR�GH�XQ�KRPEUH�
SLDGRVR���7LPRWHR����-���SDUD�TXH�

SXHGD�D\XGDU�D�RWURV�D�LGHQWLILFDU�D�TXLH�
QHV�HO�(VStULWX�6DQWR�KD�OODPDGR�D�VHU�DQ�
FLDQRV��+HFKRV���������/D�GHVLJQDFLyQ�
DSRVWyOLFD�HUD�XQD�UHDOLGDG�HQ�OD�pSRFD�GH�
OD�LJOHVLD�SULPLWLYD��+FK���������SHUR�QR�
VHUtD�YLDEOH�XQD�YH]�TXH�HO�FDQRQ�GH�ODV�
(VFULWXUDV�VH�FRPSOHWDUD�\�ORV�DSyVWROHV�
KXELHVHQ�SDVDGR�D�OD�SUHVHQFLD�GHO�6HxRU�� 

'HEH�HQWHQGHUVH�TXH�XQ�DQFLDQR�QR�HV�
XQ�KRPEUH�SHUIHFWR��VLQR�PiV�ELHQ�GHEHUtD�
FDUDFWHUL]DUVH�SRU�FXDOLGDGHV�SHUIHFWDV��
TXH�HIHFWLYDPHQWH�GHEHUtDQ�VHU�GHPRVWUD�
GDV�SRU�WRGRV�ORV�FUH\HQWHV��6L�XQ�DQFLDQR�
VH�GHJUDGD�HQ�VX�FDUiFWHU�HQWRQFHV�GHEH�
UHQXQFLDU�D�VX�UHVSRQVDELOLGDG��OD�WDUHD�GH�
XQ�SDVWRU�QR�SXHGH�VHSDUDUVH�GHO�FDUiFWHU�
UHIOHMDQWH�GHO�%XHQ�3DVWRU��VLQR�DFRPSD�
xDUOD�� 

0XFKRV�VH�UHILHUHQ�D�ODV�FXDOLGDGHV�
GHO�FDUiFWHU�HQ�HVWD�VHFFLyQ�GH�ODV�(VFULWX�
UDV�FRPR�³UHTXLVLWRV´��6LQ�HPEDUJR��HVWH�
FRQFHSWR�FRQOOHYD�OD�LGHD�GH�DSUREDU�R�
GHVDSUREDU�DOJR�HQ�XQ�PRPHQWR�GDGR��(Q�
FRQWUDVWH��ODV�FXDOLGDGHV�GHO�FDUiFWHU�GH�XQ�
DQFLDQR�GHEHQ�VHU�HYLGHQWHV�HQ�WRGR�PR�
PHQWR��GH�OR�FRQWUDULR�QR�HVWi�FDOLILFDGR�
SDUD�OD�UHVSRQVDELOLGDG�� 

(O�VLJXLHQWH�HV�XQD�H[pJHVLV�GH���7LP��
���-���HO�UHWUDWR�GH�XQ�KRPEUH�SLDGRVR��
(VH�KRPEUH�SRGUtD�VHU�UHFRQRFLGR�FRPR�
XQ�DQFLDQR�GH�XQD�LJOHVLD��9HUVtFXOR���
³3DODEUD�ILHO��6L�DOJXQR�DQKHOD�RELVSDGR��
EXHQD�REUD�GHVHD��&RQYLHQH�VHxDODU�TXH�
ODV�SDODEUDV�JULHJDV�D�WLV�WUDGXFLGDV�FRPR�
³XQ�KRPEUH´��ILJXUDQ�HQ�JpQHUR�QHXWUR�\�
VH�WUDGXFH�PHMRU�FRPR�³VL�DOJXQR´��/D�
YHUVLyQ�5HLQD�9DOHUD�OR�WUDGXFH�FRPR�³VL�
DOJXQR´�� 

/D�FXHVWLyQ�HV�TXH��VL�ELHQ�D�WLV�HQ�HO�
YHUVtFXOR���QR�HVSHFLILFD�HO�JpQHUR��HVWi�
VHJXLGR�GH�RFKR�PRGLILFDGRUHV�PDVFXOL�
QRV�HQ�ORV�YHUVtFXORV��-���3RU�HMHPSOR��DO�
ILQDO�GHO�YHUVtFXOR�OHHPRV�³EXHQD�REUD�
GHVHD´�TXH�HQ�HO�OHQJXDMH�RULJLQDO�HV�PDV�
FXOLQR��6ROR�XQ�KRPEUH�SXHGH�VHU�³PDULGR�
GH�XQD�VROD�PXMHU´�\�FRQ�FODULGDG�ODV�FXD�
OLGDGHV�GH�JpQHUR�GHO�LGLRPD�JULHJR�FRQ�
ILUPDQ�TXH�VROR�ORV�KRPEUHV�SXHGHQ�VHU�
UHFRQRFLGRV�FRPR�ORV�OtGHUHV�GH�OD�LJOHVLD�
ORFDO��8QD�UHDOLGDG�GH�OD�KLVWRULD�GH�OD�
LJOHVLD�HV�FRQILUPDGD�SRU�OD�QDUUDWLYD�GHO�
1XHYR�7HVWDPHQWR���³6L�DOJXQR�DQKHOD�
RELVSDGR��EXHQD�REUD�GHVHD´��595��R�
³FDUJR�GH�RELVSR´��1%/+��GHULYD�GH�XQD�
SDODEUD�JULHJD�HSLVNRSH��TXH�VLJQLILFD�
³VXSHUYLVLyQ��FRPR�D\XGD�´�R�SRU�VX�LP�
SOLFDQFLD�³VXSHULQWHQGHQFLD´��(VWD�SDODEUD�

VyOR�DSDUHFH�FXDWUR�YHFHV�HQ�HO�1XH�
YR�7HVWDPHQWR�\�VH�WUDGXFH�GRV�YHFHV�
FRPR�³YLVLWDFLyQ´��SRU�HMHPSOR��HQ�
/XFDV���������-��1��'DUE\�OR�WUDGXFH�
FRPR�³SDUD�HMHUFHU�VXSHUYLVLyQ´�TXH�
FDSWD�DGHFXDGDPHQWH�HO�VLJQLILFDGR�
GH�OD�SDODEUD��OD�SDODEUD�QR�VH�UHILHUH�
DO�FDUJR�HQ�Vt�PLVPR��VLQR�D�OD�HMHFX�
FLyQ�GH�OD�WDUHD�R�D�ODV�DFWLYLGDGHV�GHO�
FDUJR��FRPR�FXLGDU��DOLPHQWDU��SURWH�
JHU��YLJLODU«�(V�LQWHUHVDQWH�REVHUYDU�
TXH�OD�19,�LQWURGXFH�XQ�YHUER�FRQ�HO�
REMHWLYR�GH�GHVFULELU�HVD�UHDOLGDG�
DFWLYD��³VL�DOJXQR�GHVHD�VHU�RELVSR��D�
QREOH�IXQFLyQ�DVSLUD´�� 

(O�KRPEUH�TXH�GHVHD�HO�WUDEDMR�
DFWLYR�GH�SDVWRUHDU��GHVHD�XQD�EXHQD�
REUD��HO�YHUVtFXOR�QR�VH�UHILHUH�DO�GH�
VHR�SRU�HO�FDUJR�HQ�Vt��$SDUWH�GH�TXH�
UHU�FXPSOLU�FRQ�ODV�UHVSRQVDELOLGDGHV�
GHO�RILFLR��PiV�TXH�SRVHHU�HO�WtWXOR��
XQ�KRPEUH�OODPDGR�SRU�'LRV�WDPELpQ�
HVWDUi�PRWLYDGR�SRU�XQ�OODPDGR�LQ�
WHUQR��XQD�FRQYRFDWRULD�GLYLQD��D�OD�
REUD��/D�SDODEUD�JULHJD�WUDGXFLGD�
FRPR�³DQKHOD´�HV�RUHJHWDL��(O�YHUER�
HVWi�HQ�WLHPSR�SUHVHQWH��TXH�VLJQLILFD�
TXH�H[LVWH�XQD�PRWLYDFLyQ�LQWHUQD�
YLJHQWH�GHQWUR�GHO�DQFLDQR��TXH�OR�
LPSXOVD�D�UHDOL]DU�HO�WUDEDMR�GH�SDVWR�
UHR�\�QR�FRPR�XQD�DFWLYLGDG�REOLJDWR�
ULD��2UHJHWDL�OLWHUDOPHQWH�VLJQLILFD�³HO�
HVIXHU]R�PHQWDO�GH�H[WHQGHUVH�KDFLD�
DOJR´��/D�PRWLYDFLyQ�GHO�DQFLDQR�SRU�
UHDOL]DU�HO�WUDEDMR�GH�SDVWRUHR�SXHGH�
VHU�FRPSDUDEOH�FRQ�XQ�FRUUHGRU��HVWL�
UiQGRVH�KDFLD�DGHODQWH�FRQ�WRGDV�ODV�
IXHU]DV�TXH�OH�TXHGDQ��SDUD�FUX]DU�
YLFWRULRVDPHQWH�OD�OtQHD�GH�OOHJDGD�� 

/D�VHJXQGD�SDODEUD�JULHJD�WUDGX�
FLGD�FRPR�³GHVHD´�HV�HSLTXPHL��TXH�
VLPSOHPHQWH�VLJQLILFD�³DQVLDU´��7DP�
ELpQ�HV�XQ�YHUER�LQGLFDWLYR�HQ�WLHPSR�
SUHVHQWH��/D�³REUD´��NDORX��OLWHUDO�
PHQWH�HV�³XQ�WUDEDMR´��(V�YiOLGR�
GHVHDU�VHU�XQ�VREUHYHHGRU�GHO�SXHEOR�
GH�'LRV�SRUTXH�HV�XQ�XVR�YDOLRVR�\�
YLUWXRVR�GHO�WLHPSR��£XQD�EXHQD�REUD��
5HVXPLHQGR��XQ�KRPEUH�UHDOL]DUi�
DFWLYDPHQWH�HO�WUDEDMR�LPSRUWDQWH�GH�
VREUHYHHGRU�SRUTXH�HQ�UHDOLGDG�OR�
DQVtD��\�VLHQWH�GHQWUR�GH�Vt�HO�DSUHPLR�
GHO�OODPDGR�GLYLQR�D�VHU�SDVWRU��8Q�
WUDEDMR�DFWLYR�\�YROXQWDULR�HV�LQGLFDWL�
YR�GH�TXH�H[LVWH�XQ�GHVHR�LQWHULRU�GH�
UHDOL]DUOR��1LQJ~Q�YHUGDGHUR�DQFLDQR�
SXHGH�TXHGDUVH�DO�PDUJHQ�\�VLPSOH�
PHQWH�REVHUYDU�D�RWURV�GHVDUUROODU�OD�
WDUHD��6L�XQ�DQFLDQR�GHMD�GH�UHDOL]DU�HO�
WUDEDMR��HO�JULHJR�FRQILUPD�TXH�GLFKR�

DQFLDQR�GHMD�GH�VHUOR�� 
9HUVtFXOR���³HV�QHFHVDULR�TXH�HO�

RELVSR�VHD�LUUHSUHQVLEOH��PDULGR�GH�XQD�
VROD�PXMHU��VREULR��SUXGHQWH��GHFRURVR��
KRVSHGDGRU��DSWR�SDUD�HQVHxDU´��/D�SDOD�
EUD�JULHJD�WUDGXFLGD�FRPR�³RELVSR´��TXH�
VHUtD�PHMRU�WUDGXFLGD�FRPR�³VXSHUYLVRU´�
R�³VREUHYHHGRU´��HV�HSLVNRSRV�\�GHVFULEH�
OD�YHUGDGHUD�IXQFLyQ�GH�XQ�OtGHU�GH�OD�
LJOHVLD��/RV�GRV�YHUERV�³HV�QHFHVD�
ULR´��GHL��\�³VHD´�HLQDL��HVWiQ�HQ�WLHPSR�
SUHVHQWH�\�H[SUHVDQ�OD�LGHD�GH�
³QHFHVLGDG´�\�³H[LVWLU´��UHVSHFWLYDPHQWH��
3RU�FRQVLJXLHQWH��HO�PLVPR�WHQRU�SHUVLV�
WHQWH�DFWLYR�GHO�YHUVtFXOR���FRQWLQ~D�HQ�
HO�YHUVtFXOR����XQ�VREUHYHHGRU�GHEH�HVWDU�
H[KLELHQGR�DFWLYDPHQWH�XQD�DXWRGLVFLSOL�
QD�SHUVRQDO�H�LQWHJULGDG�PRUDO��SDUD�FXL�
GDU�GH�RWURV��,UUHSUHQVLEOH��/D�SULPHUD�
FDUDFWHUtVWLFD�GH�XQ�DQFLDQR�\�TXH�DEDUFD�
D�WRGDV�HV�TXH�GHEH�VHU�³LUUHSUHQVLEOH´��
$QHSLOKSWRQ�HVWi�HPSOHDGD�FRPR�XQD�
SDUWtFXOD�QHJDWLYD�SDUD�VLJQLILFDU�³VLQ�
DFXVDFLyQ´�\�SRU�LPSOLFDQFLD��LUUHSURFKD�
EOH��(O�DQFLDQR�QR�HV�XQ�KRPEUH�VLQ�SH�
FDGRV��SHUR�GHEH�VHU�LUUHSURFKDEOH�HQ�VX�
UHSXWDFLyQ��3RU�HMHPSOR��XQ�DQFLDQR�SXH�
GH�HQRMDUVH�\�SRU�XQ�SRFR�WLHPSR�HVWDU�
GH�PDO�KXPRU��SHUR�VHJXUDPHQWH�QR�VHUtD�
FDUDFWHUL]DGR�FRQ�HVH�WLSR�GH�FRQGXFWD��
6HU�LUUHSUHQVLEOH�WDPSRFR�VLJQLILFD�TXH�
XQ�DQFLDQR�QR�SXHGD�OOHJDU�D�VHU�DFXVDGR�
IDOVDPHQWH�GH�PDOD�FRQGXFWD�SRU�DTXH�
OORV�TXH�DOEHUJXHQ�PRWLYRV�FDUQDOHV��0iV�
ELHQ��OD�LGHD�HV�TXH�HO�FDUiFWHU�HMHPSODU�
GH�XQ�DQFLDQR�GHEHUtD�VHU�UHFRQRFLGR�SRU�
WRGRV�� 

(O�DQFLDQR�WDPELpQ�GHEH�VHU�LUUHSUR�
FKDEOH�HQ�VX�UHODFLyQ�FRQ�VX�HVSRVD�
�HVSHFLDOPHQWH�HQ�HO�FRQWH[WR�D�VX�FRQ�
GXFWD�FRQ�RWUDV�PXMHUHV���\�VXV�KLMRV�GH�
EHQ�VHU�UHVSHWXRVRV�\�REHGLHQWHV��ORV�
KLMRV�QR�WLHQHQ�TXH�VHU�VDOYRV�QHFHVDULD�
PHQWH���8Q�KRPEUH�SLDGRVR�GHEH�SHQVDU�
TXH�HV�³LUUHSUHQVLEOH´�HQ�OR�TXH�KDFH��
'HWHVWD�OD�QHFHGDG�\�GHVHD�FDPLQDU�FRQ�
VDELGXUtD��0DULGR�GH�XQD�VROD�PXMHU��/D�
IUDVH�³XQD�VROD�PXMHU´�PRGLILFD�HO�VXV�
WDQWLYR�³PDULGR´��SRU�OR�WDQWR��XQ�DQ�
FLDQR�GHEH�VHU�³XQ�KRPEUH�GH�XQD�VROD�
PXMHU´�R�³XQ�HVSRVR�GH�XQD�VROD�HVSRVD´��
(O�UHTXLVLWR�FODUDPHQWH�SURKtEH�OD�SROL�
JDPLD�� 

0XFKRV�FRPHQWDULVWDV�GH�OD�%LEOLD�
FUHHQ�TXH�HVWH�UHTXLVLWR�SURKtEH�D�XQ�
KRPEUH�GLYRUFLDGR�R�FDVDGR�HQ�VHJXQGDV�
QXSFLDV�VHU�SDUWH�GHO�OLGHUD]JR�GH�OD�LJOH�
VLD��&DGD�VLWXDFLyQ�HV�~QLFD��SHUR�FLHUWD�
PHQWH�XQ�QXHYR�FDVDPLHQWR�HQ�HO�FDVR�GH�
XQ�GLYRUFLR�DQWHULRU�QR�H[KLEH�HO�PHMRU�

(QVHxDQ]D�EtEOLFD 

(O�UHWUDWR�GH�XQ�KRPEUH�SLDGRVR��3ULPHUD�SDUWH��������������������������SRU�:DUUHQ�+HQGHUVRQ 
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(GLWRU��-DFN�6SHQGHU 
7UDGXFFLyQ�DO�HVSDxRO�� -RKQ�(��)LHOG� 
(GLWRU�$VLVWHQWH��'DQLHO�0DVXHOOR 

$3$ VH�SXEOLFD�EL-PHQVXDOPHQWH�GH�DFXHUGR�D�OD�
SURYLVLyQ�GHO�6HxRU��3DUD�VXVFULELUVH�HVFUtEDQRV�D�OD�
GLUHFFLyQ�FLWDGD�D�OD�L]TXLHUGD��\�OH�HQYLDUHPRV�VX�
HMHPSODU�SRU�FRUUHR�SRVWDO��7DPELpQ�SXHGH�YLVLWDU�
QRV HQ ZZZ�DSXQWHV-SDUD-DQFLDQRV�RUJ \�GHVFDU�
JDU�GHO�DUFKLYR�HO�HMHPSODU�GHVHDGR�HQ�IRUPDWR�SGI� 
/D�VXVFULSFLyQ�HV�JUDWXLWD��SHUR�VL�HQFXHQWUD�TXH�HO�
PDWHULDO�HV�GH�D\XGD�\�GHVHDUD�FRODERUDU�FRQ�HVWH�
PLQLVWHULR��OH�DJUDGHFHUHPRV�HQYLDU�VX�DSRUWH�SD�
JDGHUR�D�-DFN�6SHQGHU��6XV�FRPHQWDULRV�VRQ�ELHQ�
YHQLGRV�FRPR�DVt�WDPELpQ�FXDOTXLHU�VXJHUHQFLD�HQ�
UHODFLyQ�D�ORV�DUWtFXORV� 

³$SDFHQWDG�OD�JUH\�GH�'LRV�TXH�HVWi�HQWUH�
YRVRWURV��FXLGDQGR�GH�HOOD����´� 
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(O�ULQFyQ�GH�ODV�HVSRVDV 

/ DV�HVSRVDV�GH�ORV�DQFLDQRV�WLHQHQ�QHFHVLGDGHV�TXH�RWUDV�PXMHUHV�HQ�HO�
FXHUSR�GH�&ULVWR�QR�WLHQHQ��+D\�

PRPHQWRV�HQ�TXH�VH�SUHFLVD�XQD�IXHU]D�
HVSHFLDO�SDUD�XQD�VLWXDFLyQ�HQ�SDUWLFXODU��
/DV�SDODEUDV�GH�HVWtPXOR�SXHGHQ�VHU�HVFD�
VDV�\�PX\�HVSDFLDGDV�HQWUH�Vt��$�YHFHV�HO�
WUDEDMR�TXH�KDFHPRV�SDUD�HO�6HxRU�FRQ�
QXHVWURV�HVSRVRV�SDUHFLHUD�TXH�QR�WLHQH�
UXPER�GHILQLGR��/D�SUHVLyQ�\�OD�FUtWLFD�D�
PHQXGR�KDFHQ�TXH�PL�YDVR�SDUH]FD�HVWDU�
VROR�OOHQR�KDVWD�OD�PLWDG��$�YHFHV�GHVFXEUR�
TXH�HO�6HxRU�XWLOL]D�ODV�FRVDV�PiV�H[WUDxDV�
SDUD�HQVHxDUQRV��$�PHQXGR�HVWi�OLVWR�SDUD�
DWUDHUQRV�KDFLD�(O��VL�HVWDPRV�GLVSXHVWDV�D�
SUHVWDU�DWHQFLyQ�� 
��������(UD�XQ�GtD�FODUR�GH�RWRxR��(VWDED�
DSXUiQGRPH�SDUD�HOLPLQDU�DOJXQRV�tWHPV�
GH�PL�OLVWD�GH�WDUHDV��/DV�REOLJDFLRQHV�VH�
KDEtDQ�DPRQWRQDGR�FRPR�ODV�KRMDV�DO�ILQDO�
GH�QXHVWUD�HQWUDGD�GH�YHKtFXORV��0DV�DGH�
ODQWH�YL�XQD�SHTXHxD�ELFLFOHWD�URVDGD��<D�
FtD�VREUH�HO�SDVWR�DO�ERUGH�GH�OD�FDOOH��$SOL�
TXp�ORV�IUHQRV�GH�UHSHQWH��¢6HUtD�UHDOPHQWH�
XQ�UHJDOR�GH�DOJ~Q�YHFLQR"�/D�MRYHQ�PDGUH�
HQ�OD�SXHUWD�GH�HQWUDGD�PH�GLMR��³1RV�HQ�
FDQWDUtD�GiUVHOD�D�XVWHG�SDUD�VX�QLHWD��D�

QXHVWUD�KLMD�GH�VHLV�DxRV�OH�KD�TXHGDGR�
FKLFD´�� 
��������0H�TXHGp�PDUDYLOODGD�PLHQWUDV�
LQWURGXFtD�OD�SHTXHxD�ELFLFOHWD�URVDGD�D�
PL�YHKtFXOR��/XHJR�DSDUHFLHURQ�ODV�OiJUL�
PDV��/D�SURYLVLyQ�LQQHFHVDULD�GH�'LRV��
0LHQWUDV�PH�FDtDQ�ODV�OiJULPDV��PLV�Rt�
GRV�IXHURQ�DWUDtGRV�SRU�OD�FDQFLyQ�GH�OD�
UDGLR�� 
 
£2K��SURIXQGR�DPRU�GH�&ULVWR��YDVWR��
LQPHUHFLGR�GRQ�� 
&XDO�RFpDQR�LQILQLWR��\D�PH�LQXQGD�HO�
FRUD]yQ�� 
0H�URGHD��PH�VRVWLHQH�OD�FRUULHQWH�GH�VX�
DPRU�� 
OOpYDPH�FRQWLQXDPHQWH�KDFLD�HO�JR]R�GHO�
6HxRU�� 
 
£2K�SURIXQGR�DPRU�GH�&ULVWR��~QLFR��
VXSUHPR�DPRU�� 
&XDO�XQ�YDVWR�PDU�EHQGLWR��FXDO�KRJDU�DO�
YLDGRU�� 
£2K�SURIXQGR�DPRU�GH�&ULVWR��3XUD�JORULD�
HV�SDUD�Pt�� 
TXH�PH�HOHYD��VDOYR�\�OLVWR��KDFLD�HO�FLHOR��
KDFLD�7L�� 

��������'H�D�SRFR�FDt�HQ�OD�FXHQWD�TXH�OD�
ELFLFOHWD�URVDGD�QR�HUD�VLPSOHPHQWH�XQD�
SURYLVLyQ�LQQHFHVDULD��'LRV�HVWDED�SURYH�
\HQGR��$VL�HV�(O��eO�FRQRFH�PL�QHFHVLGDG�
GH�IXHU]D��HVWtPXOR�\�D\XGD�DO�WUDEDMDU�D�OD�
SDU�GH�PL�HVSRVR��3RU�DVt�GHFLUOR��VX�DPRU�
HVWi�MXVWDPHQWH�DO�ERUGH�GH�OD�FDOOH�SDUD�
TXH�\R�OR�FRORTXH�GHQWUR�GH�PL�YHKtFXOR�� 
��������4XHULGD�DPLJD��³6X�GLYLQR�SRGHU�QRV�
KD�GDGR�WRGR�OR�TXH�QHFHVLWDPRV�SDUD�
YLYLU�XQD�YLGD�SLDGRVD��1RV�KDQ�VLGR�GD�
GDV�SRU�VX�GLYLQR�SRGHU��PHGLDQWH�HO�FRQR�
FLPLHQWR�GH�DTXHO�TXH�QRV�OODPy´���3HGUR�
�����\��³FXiO�DPRU�QRV�KD�GDGR�HO�3DGUH��
SDUD�TXH�VHDPRV�OODPDGRV�KLMRV�GH�'LRV´�
��-XDQ������&RQItD�HQ�pO��GHVFDQVD�HQ�OD�
YHUGDG��WHQ�OD�VHJXULGDG�TXH�pO�WH�FRQRFH�\�
SURIXQGDPHQWH��PX\�SURIXQGDPHQWH�WH�
DPD� 
 
³2K�SURIXQGR�DPRU�GH�&ULVWR´�/HWUD�RULJLQDO��
6DPXHO�7UHYRU�)UDQFLV��/HWUD�HQ�HVSDxRO��*LO�
EHUWR�/HDU��0~VLFD��(EHQH]HU�� 
 
&LWDV�GH�FUH\HQWHV�MyYHQHV��³(O�GLDEOR�PXHVWUD�
OD�FDUQDGD�\�HVFRQGH�HO�DQ]XHOR´ 

(O�UHWUDWR�GH�XQ�KRPEUH�SLDGRVR��FRQW�� 
PRGHOR�GH�'LRV�SDUD�HO�PDWULPRQLR��8Q�
DQFLDQR�GHEH�VHU�HO�HMHPSOR�GH�'LRV�HQ�OD�
LJOHVLD�ORFDO�SDUD�TXH�RWURV�SXHGDQ�LPLWDU��
'DGR�TXH�H[LVWH�XQ�GHVDFXHUGR��FRQVLGH�
UR�VDELR�TXH�D�HVH�KRPEUH�TXH�KD�YXHOWR�D�
FDVDUVH��QR�VH�OR�UHFRQR]FD�FRPR�DQFLDQR�
D�ILQ�GH�SUHYHQLU�XQD�SRVLEOH�GLYLVLyQ�HQ�
OD�DVDPEOHD��6LQ�HPEDUJR��HO�QR�SRVHHU�
XQ�UHFRQRFLPLHQWR�IRUPDO�QR�GHELHUD�VHU�
XQ�LPSHGLPHQWR�SDUD�SRGHU�HMHUFHU�XQD�
WDUHD�GH�SDVWRUHR�SHUVRQDO�D�RWURV�HQ�OD�
DVDPEOHD��\�SRU�FLHUWR�PXFKDV�PXMHUHV�
SRGUtDQ�WDPELHQ�HVWDU�DFWLYDV�HQ�GLFKD�
HVIHUD��6L�HV�FDVDGR��HO�DQFLDQR�GHEH�UH�
IOHMDU�HO�PHMRU�GLVHxR�GH�'LRV�SDUD�HO�
PDWULPRQLR��R�VHD��XQD�UHODFLyQ�GH�SRU�
YLGD�GH�XQ�VROR�KRPEUH�\�XQD�VROD�PX�
MHU��� 

/D�YLGD�FULVWLDQD�FRUUHFWD�GHEH�VHU�
HYLGHQWH�HQ�ODV�iUHDV�RUGLQDULDV�GH�OD�
YLGD��HVSHFLDOPHQWH�HQ�OD�YLGD�GH�KR�
JDU��6L�HVWi�FDVDGR��XQ�DQFLDQR�GHEH�VHU�
LUUHSURFKDEOH�HQ�OD�FRQGXFWD�PRUDO�GH�
VX�PDWULPRQLR��6L�WLHQH�KLMRV��HOORV�
GHEHQ�VHU�ILHOHV�\�UHVSHWXRVRV��7LWR�
������8Q�DQFLDQR�TXH�QR�HVWi�FDVDGR�
GHEHUi�FXLGDU�VX�FRQGXFWD�HQ�VXV�UHOD�
FLRQHV�³KRPEUH–PXMHU´�FRQ�ODV�KHUPD�
QDV��8Q�KRPEUH�SLDGRVR�HV�LUUHSURFKD�
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