
 Q�XQ�DUWtFXOR�DQWHULRU�FRPHQ]DPRV�XQ�
HVWXGLR�DFHUFD�GHO�SURSyVLWR�GH�'LRV�
SDUD�ORV�VLHUYRV�LWLQHUDQWHV�HQWUH�ODV�

DVDPEOHDV�\�VX�SURYLVLyQ�SDUD�ORV�PLVPRV����
2EVHUYDPRV�TXH�'LRV�WRGDYtD�FXHQWD�FRQ�JUX�
SRV�GH�FUH\HQWHV��LQGLYLGXRV�FRQ�GRQHV��\�6X�
JXtD�SDUD�VXV�DVDPEOHDV�ORFDOHV��2EVHUYDPRV�
TXH�HV�D�WUDYpV�GH�OD�RUDFLyQ��GH�VX�(VStULWX��\�
GH�OD�SODQLILFDFLyQ�TXH�'LRV�UH~QH�D�ORV�GRQHV�
FRQ�ODV�QHFHVLGDGHV��(O�SURSyVLWR��SRU�VXSXHVWR��
HV�OD�HGLILFDFLyQ�GH�ORV�VDQWRV�FRQ�OD�LQWHQFLyQ�
GH�FRQWDU�FRQ�VDQWRV�FDSDFLWDGRV�TXH�SXHGDQ�D�
VX�YH]��D\XGDU�D�RWURV�� 

(Q�HVWH�DUWtFXOR��SHQVDPRV�TXH�VHUtD�~WLO�
FRQVLGHUDU�OD�YHUGDG�GH�FyPR�'LRV�XWLOL]D�D�ODV�
DVDPEOHDV�SDUD�PDQWHQHU�D�VXV�VLHUYRV�LWLQHUDQ�
WHV��$O�LQWURGXFLU�HVWD�SHUVSHFWLYD��D�OD�SDU�GHO�
DUWtFXOR�DQWHULRU��SRGHPRV�D\XGDU�WDQWR�D�ODV�
LJOHVLDV�ORFDOHV�FRPR�D�ORV�VLHUYRV�LWLQHUDQWHV�D�
VHU�PiV�HIHFWLYRV�\�HILFLHQWHV�HQ�VXV�PLQLVWH�
ULRV� 

/D�SURYLVLyQ�GH�OD�DVDPEOHD 

&RQVLGHUDQGR�TXH�HO�6HxRU�SURYHH�VXV�VLHU�
YRV��WDPELpQ�GHEHUtDPRV�FRQVLGHUDU�OD�PDQHUD�
HQ�TXH�(O�SURYHH�SDUD�VXV�VLHUYRV��&RPR�UHVXO�
WD�HYLGHQWH�GH�ODV�(VFULWXUDV��HO�VLHUYR�GHO�6HxRU�
JHQHUDOPHQWH�HUD�SURYLVWR�GH�XQD�GH�ODV�WUHV�
PDQHUDV��ORFDOPHQWH�PHGLDQWH�HO�SXHEOR�GHO�
6HxRU�GRQGH�HO�VLHUYR�PLQLVWUDED�R�VXPLQLVWUD�
ED�HVWtPXOR����&RULQWLRV�������*iODWDV�������
PHGLDQWH�VX�SXHEOR�GH�RWUDV�]RQDV�TXH�OR�
FRQRFtDQ����&RULQWLRV�������)LOLSHQVHV�����-�����
\�PHGLDQWH�HO�WUDEDMR�GH�VXV�SURSLDV�PDQRV�
�+HFKRV���������$Vt�TXH�HV�LPSRUWDQWH��HQWRQ�
FHV��TXH�XQD�DVDPEOHD�FRQVLGHUH�HQ�RUDFLyQ�
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FyPR�DWHQGHUi�DO�VLHUYR�TXH�LQYLWD� 

'H�LJXDO�PRGR�TXH�SDUD�OD�DOLPHQWDFLyQ�GH�
OD�DVDPEOHD��HQ�HO�VRVWpQ�GH�ORV�VLHUYRV�GHEHUtD�
PRV�HYLWDU�IRUPXODV�DOWDPHQWH�HVWUXFWXUDGDV���
1RUPDOPHQWH�HO�VRVWpQ�GH�XQ�VLHUYR�VH�EDVD�HQ�
OD�RUDFLyQ��HQ�OD�JXtD�GHO�(VStULWX��\�HQ�OD�SODQL�
ILFDFLyQ�D�QLYHO�ORFDO��6L�XQ�KHUPDQR�HVWi�SUH�
SDUDQGR�XQD�VHULH�GH�HVWXGLRV�SDUD�HGLILFDU�D�OD�
DVDPEOHD��SUREDEOHPHQWH�HVWR�OH�LQVXPD�YDULDV�
VHPDQDV�GH�SUHSDUDFLyQ�\�OXHJR�XQ�FLHUWR�WLHP�
SR��WDQWR�GH�YLDMH��FRPR�WDPELpQ�SDUD�PLQLVWUDU�
\�D\XGDU�D�ORV�VDQWRV�HQ�HO�OXJDU��¢4Xp�KDUi�OD�
DVDPEOHD�FRQ�UHVSHFWR�D�VX�VRVWpQ�HFRQyPLFR" 

&RQR]FR�FDVRV�GH�DVDPEOHDV�TXH�OH�KDQ�
GDGR�D�ORV�VLHUYRV�HO�HTXLYDOHQWH�GH�XQ�PRQWR�
H[LJXR�SRU�KRUD�GH�VHUYLFLR��6DEHPRV�TXH�ORV�
VLHUYRV�JHQHUDOPHQWH�QR�WLHQHQ�HVWDV�H[SHFWDWL�
YDV��\D�TXH�GHSHQGHQ�GHO�6HxRU��$GHPiV��OD�
FDSDFLGDG�GH�FDGD�DVDPEOHD�HV�GLIHUHQWH��\�SRU�
QHFHVLGDG��HO�VLHUYR�SRVLEOHPHQWH�WHQGUi�TXH�
WUDEDMDU�D�YHFHV�FRQ�VXV�PDQRV��(Q�FRQVHFXHQ�
FLD��HO�DVXQWR�WHQGUi�TXH�YHU�PiV�FRQ�HO�FRUD]yQ�
TXH�FRQ�XQD�IyUPXOD��$OJXQDV�DVDPEOHDV�FRP�
SDUWHQ�XQ�PRQWR�ILMR�FRPR�UHVSXHVWD�D�XQD�SUH�
GLFDFLyQ��\�OR�KDQ�KHFKR�DVt�SRU�ORV�~OWLPRV����
DxRV��1RV�KDFH�SHQVDU�VL�H[LVWH�RUDFLyQ�R�XQD�
FXLGDGRVD�HYDOXDFLyQ�DFHUFD�GH�ODV�QHFHVLGDGHV�
GH�ORV�VLHUYRV�GHO�6HxRU��1R�KD\�LQWHQFLyQ�DOJX�
QD�GH�GHVDFUHGLWDU�D�GLFKDV�DVDPEOHDV��SHUR�HV�
EXHQR�TXH�WRGRV�UHFRUGHPRV�TXH�GHEHPRV�VHU�
FRQVLVWHQWHV�DQWH�HO�6HxRU�HQ�HVWRV�DVXQWRV�� 

(Q�PL�H[SHULHQFLD�SHUVRQDO��TXp�HVWLPXODQ�
WH�HV�FXDQGR�HO�6HxRU�XWLOL]D�D�ORV�VDQWRV�\�D�ODV�
DVDPEOHDV�TXH�QR�KHPRV�YLVLWDGR�GHVGH�KDFH�
WLHPSR��SHUR�TXH�DXQ�DVt�FRQWLQ~DQ�RUDQGR�SRU�
QRVRWURV�\�UHFXHUGDQ�QXHVWUR�PLQLVWHULR���������

�FRQWLQ~D�HQ�OD�SiJLQD��� 

1RWD�GHO�(GLWRU 

)XQGDPHQWRV�EtEOLFRV 
/RV�SUHGLFDGRUHV��XQD�SURYLVLyQ�GH�'LRV�SDUD�ODV�DVDPEOHDV-���SRU�(G�$QWKRQ\ 

R�PH�FRQVLGHUR�XQ�FRFLQHUR��SHUR�RFDVLR�
QDOPHQWH�PH�JXVWD�H[SHULPHQWDU�XQ�SRFR�
HQ�OD�FRFLQD��+DFH�SRFR�EXVTXp�HQ�OD�

OLEUHWD�GH�UHFHWDV�GH�PL�HVSRVD�XQD�GH�HOODV�SDUD�
KRUQHDU�EL]FRFKRV��/R�TXH�HQFRQWUp�IXH�XQD�
VLPSOH�OLVWD�GH�LQJUHGLHQWHV�\��D�UHQJOyQ�VHJXL�
GR��XQRV�EUHYHV�\�SUHFLVRV�SDVRV�GH�FyPR�SUR�
FHGHU��(O�UHVXOWDGR��SUREDEOHPHQWH�QR�VHUtD�
GLJQR�GH�QLQJ~Q�SUHPLR��SHUR�IXQFLRQy�\�FXP�
SOLy�FRQ�OD�QHFHVLGDG� 

£/R�TXH�QR�QHFHVLWp�IXH�XQD�H[WHQVD�GHV�
FULSFLyQ�GHO�YDORU�QXWULWLYR�GH�OD�KDULQD�GH�WULJR��
R�GHO�HIHFWR�GH�ODV�YLWDPLQDV�\�PLQHUDOHV�HQ�HO�
FXHUSR�KXPDQR��R�XQD�H[SOLFDFLyQ�GH�FyPR�HO�

SROYR�GH�KRUQHDU�KDFH�TXH�ORV�EL]FRFKRV�VH�
HOHYHQ� 

(VWD�HV�XQD�SHTXHxD�DQDORJtD�GH�OR�TXH�
$3$�GHVHD�VHU��/RV�DQFLDQRV�\D�FRQRFHUiQ�
DFHUFD�GHO�YDORU�\�GH�OD�LPSRUWDQFLD�GH�HGL�
ILFDU�OD�LJOHVLD�VHJ~Q�ORV�SODQHV�GH�'LRV��
1HFHVLWDQ�WDO�YH]�DOJXQDV�LGHDV�\�HO�HVWtPX�
OR�VREUH�FyPR�GHVDUUROODUORV�HQ�HO�OXJDU�
GRQGH�'LRV�OHV�KD�FRORFDGR��$Vt�TXH��PX�
FKRV�GH�ORV�DUWtFXORV�GH�$3$��VL�ELHQ�LQIRU�
PDQ�OD�PHQWH�\�HO�FRUD]yQ��WDPELpQ�DSXQWDQ�
D�FDSDFLWDU�DO�OHFWRU�D�VHU�SUiFWLFR��\�EULQGDU�
XQ�SRFR�GHO�³SDQ�GH�YLGD´�D�ORV�VDQWRV��GH�
PDQHUD�TXH�ORV�EHQHILFLH�� 

N 

E



/XHJR�DFXHUGHQ�HQ�GLVWLQJXLU�HQWUH�
OR�TXH�HV�XQ�SULQFLSLR�EtEOLFR�\�OR�TXH�HV�
XQD�SUHIHUHQFLD�SHUVRQDO��&XDQGR�XQ�
KHUPDQR�GLFH��³1R�SXHGR�HVWDU�GH�DFXHU�
GR�FRQ�HVR´��R�³1R�HVWR\�FyPRGR�FRQ�
HVR´��GHEH�HVWDU�GLVSXHVWR�D�FRPSDUWLU�
FRQ�IUDQTXH]D�VXV�PRWLYRV�FRQ�HO�JUXSR��
6L�VX�UD]RQDPLHQWR�HVWi�EDVDGR�HQ�ODV�
(VFULWXUDV��HV�LPSRUWDQWH�REVHUYDU�VL�HO�
WH[WR�DSRUWDGR�WLHQH�FRQWHQLGR�GRFWULQDO��
XQ�SULQFLSLR�LPSOtFLWR��R�VLPSOHPHQWH�HV�
XQD�SUHIHUHQFLD�SHUVRQDO�HQYXHOWD�FRQ�
WHUPLQRORJtD�EtEOLFD� 

 
6L�OD�REMHFLyQ�HV�XQD�DILUPDFLyQ�H[�

SOtFLWD�GH�ODV�(VFULWXUDV��R�D~Q�XQ�SULQFL�
SLR�EtEOLFR�LPSOtFLWR��SUREDEOHPHQWH�VH�
UtD�EXHQR�HVSHUDU�\�RUDU�SDUD�WHQHU�PiV�
OX]��R�SDUD�TXH�HO�6HxRU�FDPELH�ORV�FRUD�
]RQHV��&RQYLHQH�WHQHU�FLHUWD�FDXWHOD�DO�
UHVSHFWR��£'HEHPRV�GDUQRV�FXHQWD�GH�TXH�
(VStULWX�GH�'LRV�SXHGH�FRORFDU�XQD�FDUJD�
HQ�HO�FRUD]yQ�GH�RWUR�VREUH�XQ�SRVLEOH�
SHOLJUR�IXWXUR��R�TXH�ORV�WLHPSRV�QR�VRQ�
ORV�FRUUHFWRV�VLQ�SURYHHU�HQ�OR�LQPHGLDWR�
ORV�GHWDOOHV��(VSHUDU�HQ�HO�6HxRU�\�WHQHU�
UHVSHWR�HO�XQR�SRU�HO�RWUR�HV�IXQGDPHQWDO�
DTXt�� 

�� 
3HUR�VL�OXHJR�GH�XQD�UHYLVLyQ��OD�RE�

MHFLyQ�SDUHFH�VHU�XQ�WHPD�GH�SUHIHUHQFLD�
SHUVRQDO�R�GH�FRVWXPEUHV��HQWRQFHV�HO�
JUXSR�SRGUi�GHFLGLU��\�HQ�XQDQLPLGDG��
TXH�HO�PHMRU�FXUVR�GH�DFFLyQ�SDUHFHUtD�
VHU�HO�GH�DYDQ]DU��(Q�HVWH�SXQWR��HV�PX\�
LPSRUWDQWH�REVHUYDU�TXH�OD�XQDQLPLGDG�
ORJUDGD�VLJQLILFD�TXH�DYDQ]DU�HV�HO�PHMRU�
FXUVR�GH�DFFLyQ�SDUD�HO�ELHQ�GH�OD�DVDP�
EOHD��\�QR�QHFHVDULDPHQWH�TXH�FDGD�XQR�
WLHQH�HO�PLVPR�SXQWR�GH�YLVWD�GHO�DVXQWR�� 

 
1R�REVWDQWH��D~Q�HVWH�SDVR�GHEH�PD�

QHMDUVH�FRQ�FXLGDGR��8WLOLFH�SDODEUDV�TXH�
VHDQ�DWUDFWLYDV�DO�KHUPDQR�GLVFRQIRUPH��
\�D�OD�YH]�GHPXHVWUDQ�UHVSHWR��
³+HUPDQR��OXHJR�GH�XQ�WLHPSR�GH�RUD�
FLyQ�\�GLVFXVLyQ��D�OD�PD\RUtD�QRV�SDUHFH�
TXH�VX�REMHFLyQ�DO�FXUVR�GH�DFFLyQ�SUR�
SXHVWR�HVWi�EDVDGD�DQWH�WRGR�HQ�XQD�SUH�
IHUHQFLD��\�QR�YHPRV�XQ�SHOLJUR�SRWHQFLDO�
SDUD�HO�IXWXUR�FRPR�UHVXOWDQWH�GH�HVWD�
GHFLVLyQ��$Vt�TXH�OH�SHGLPRV�TXH�VH�XQD�D�
QRVRWURV�HQ�DSR\DU�HVWH�SDVR�DQWH�OD�
DVDPEOHD��\�WRGRV�FRQWLQXDUHPRV�YLJLODQ�
GR�\�RUDQGR�SRU�FXDOTXLHU�FRUUHFFLyQ�TXH�
HO�6HxRU�SXHGD�VHxDODU´�� 

 
/DV�VLWXDFLRQHV�GLILHUHQ��\�HQ�FRQVH�

FXHQFLD�ODV�SDODEUDV�WDPELpQ��SHUR�OR�
DQWHULRU�LOXVWUD�XQ�HVStULWX�TXH�QR�HV�
RIHQVLYR��D�GLVWLQFLyQ�GH�XQ�EUXVFR��
³%LHQ��DYDQ]DUHPRV�VLQ�XVWHG�GH�WRGDV�
PDQHUDV«´�OR�TXH�SXHGH�WUDQVPLWLU�GXUH�
]D�R�UHQFRU�\�TXH�HTXLYDOH�D�XQ��³£8VWHG�
SLHUGH�´��� 

3iJLQD�� 

VLQWLHQGR�XQD�PLVPD�FRVD´��'H�HVWH�YHU�
VtFXOR�SRGHPRV�YHU�TXH��£VLQ�HO�DPRU�
IUDWHUQDO��QR�YD�D�IXQFLRQDU� 

 
$QWHV�GH�DYDQ]DU��SRGUtD�VHU�~WLO�

PHQFLRQDU�DOJXQRV�IDFWRUHV�QHJDWLYRV��
1R�VH�UHILHUH�DTXt�D�XQD�XQDQLPLGDG�
DUWLILFLDO�TXH�YD�HQ�FRQWUD�GH�XQD�FRQYLF�
FLyQ�KRQHVWD�GHO�FRUD]yQ��1R�GHEH�VHU�
HPSOHDGR�SDUD�LPSHGLU�HO�SURFHVR�GH�
WRPD�GH�GHFLVLyQ��HPSOHDQGR�OD�~QLFD�
YR]�GLVLGHQWH�SDUD�HYLWDU�OD�DFFLyQ�QHFH�
VDULD��1L�HV�XQ�VLQyQLPR�GLOXtGR�SDUD�HO�
FRQVHQVR�SURSXHVWR��FLWDQGR��SRU�HMHP�
SOR��³OD�PD\RUtD�GH�QRVRWURV�HVWDPRV�GH�
DFXHUGR��DVt�TXH�DYDQ]DUHPRV´�� 

 
0iV�ELHQ��OD�YHUGDGHUD�XQDQLPLGDG�

HQ�OD�REUD�GHO�6HxRU�HVWi�EDVDGD�HQ�OD�
ILUPH�FRQYLFFLyQ�TXH�OR�TXH�HO�6HxRU�
SLHQVD�VREUH�FXDOTXLHU�FRVD�TXH�HQIUHQ�
WDPRV�HV�OR�PHMRU�\�OR�SRGHPRV�FRQRFHU��
\�GHEHUtD�VHU�HO�GHVHR�SULPRUGLDO�GH�WR�
GRV��D~Q�SRU�HQFLPD�GH�RSLQLRQHV��IXHU�
WHPHQWH�GHIHQGLGDV� 

 
 
 
 
 
 
 
 
 
 
 
 
7UDEDMDU�FRQ�YLVWDV�D�OD�XQDQLPLGDG 
 
3DUD�TXH�OD�XQDQLPLGDG�IXQFLRQH�

ELHQ��HV�FRQYHQLHQWH�VHQWDU�EXHQDV�EDVHV��
\�OXHJR�XWLOL]DUODV�D�PHQXGR��QR�VROR�HQ�
VLWXDFLRQHV�GH�FULVLV��(V�PHMRU�HVWDEOHFHU�
DOJXQRV�DFXHUGRV�PXWXRV�DFHUFD�GH�OD�
XQDQLPLGDG�FXDQGR�ODV�DJXDV�HVWiQ�FDO�
PDV��2�SDUD�GHFLUOR�GH�RWUD�IRUPD��HV�
PXFKR�PiV�GLItFLO�DFRUGDU�VREUH�OD�XQD�
QLPLGDG�HQ�HO�PHGLR�GH�OD�WRUPHQWD��GX�
UDQWH�DTXHOOD�VLWXDFLyQ�VHQVLEOH�TXH�\D�
SRODUL]y�D�OD�LJOHVLD�R�DO�OLGHUD]JR�GH�OD�
LJOHVLD��� 

 
&RPLHQFHQ�FRQ�OR�REYLR��(O�6HxRU�

HV�VREHUDQR�\�VDEH�OR�TXH�HV�PHMRU��4XH�
UHPRV�TXH�VH�FXPSOD�6X�YROXQWDG��PX�
FKR�PiV�TXH�OD�QXHVWUD��7HQHPRV�OD�PHQ�
WH�GH�&ULVWR����&RULQWLRV��������/RV�DQ�
FLDQRV�GHEHUtDQ�VHU�EXHQRV�HQ�HVFXFKDU�D�
ILQ�GH�VHU�EXHQRV�OtGHUHV��&DGD�KHUPDQR�
SRVHH�XQD�SHUVSHFWLYD�KRQHVWD�TXH�FUHH�
FRQ�VLQFHULGDG�TXH�HV�FRUUHFWD��\�PHUHFH�
VHU�HVFXFKDGR��/OHJDU�D�OD�³XQDQLPLGDG´�
HV�XQ�SURFHVR��QR�XQ�SURQXQFLDPLHQWR�
�+HFKRV�������� 

 

Q�XQ�Q~PHUR�DQWHULRU��KHPRV�FRQ�
VLGHUDGR�XQ�SDU�GH�³KHUUDPLHQWDV´�
HVSLULWXDOHV�TXH�D\XGDQ�D�OOHYDU�D�

FDER�OD�REUD�GHO�6HxRU��HVSHFLDOPHQWH�
ODV�UHXQLRQHV�GH�DQFLDQRV�GRQGH�GHEHQ�
WUDWDUVH�QHFHVLGDGHV�\�WRPDU�GHFLVLRQHV�� 

 
(Q�SULPHU�OXJDU��FRQVLGHUDPRV�HO�

YDORU�GH�OD�RUDFLyQ��QR�VROR�SDUD�³DEULU´�
R�³FHUUDU´�XQD�UHXQLyQ��R�XQ�³SHUtRGR�GH�
RUDFLyQ´�SRU�ORV�VDQWRV�\�VXV�GLILFXOWD�
GHV��VLQR�SDUD�H[SUHVDU�QXHVWUD�GHSHQ�
GHQFLD�GHO�YHUGDGHUR�3UHVLGHQWH�\�&DEH�
]D�GH�OD�UHXQLyQ��HO�6HxRU�-HV~V��GXUDQWH�
HO�SOHQR�GHVDUUROOR�GH�ODV�FRQYHUVDFLR�
QHV�R�WRPD�GH�GHFLVLRQHV�� 

 
/XHJR�UHIOH[LRQDPRV�DFHUFD�GH�OD�

SUHVHQFLD�GHO�(VStULWX�6DQWR��QR�VROR�
FRPR�PRUDQGR�HQ�FDGD�FUH\HQWH��VLQR�
HQ�UHDOLGDG�JXLDQGR�ORV�SHQVDPLHQWRV�\�
OD�SDUWLFLSDFLyQ�GH�QXHVWURV�FROHJDV�DQ�
FLDQRV��£DXQ�FXDQGR�ORV�SXQWRV�GH�YLVWD�
SXHGDQ�GLIHULU�HQRUPHPHQWH��3RU�VX�
SXHVWR�TXH�OD�SRVWXUD�GH�XQ�KRPEUH�QR�
HV�JDUDQWtD�GH�OD�DSUREDFLyQ�'LYLQD�VR�
EUH�OR�TXH�H[SUHVD��SHUR�WDPSRFR�VH�
MXVWLILFD�TXH�GHVFDUWHPRV�DVt�QRPiV�VX�
SDUWLFLSDFLyQ�FRQ�XQ��³$Vt�HV�pO´��'LRV��
HQ�VX�VREHUDQtD��SXHGH�JXLDU�DO�JUXSR�
PHGLDQWH�HVWH�KHUPDQR�HQ�SDUWLFXODU��
7HQHU�HVWR�HQ�FXHQWD�SXHGH�UHVXOWDU�XQD�
³KHUUDPLHQWD´�PX\�~WLO� 

 
$KRUD�TXHUHPRV�FRQVLGHUDU�RWUD�

³KHUUDPLHQWD´�SDUD�HO�WUDEDMR�HQ�HTXLSR��
HVSHFLDOPHQWH�~WLO�HQ�HO�SURFHVR�GH�WRPD�
GH�GHFLVLRQHV��0H�UHILHUR�D�OD�E~VTXHGD�
GH�OD�³XQDQLPLGDG´��OOHJDU�D�OD�XQLGDG�
GH�SHQVDPLHQWR�VREUH�XQ�DVXQWR� 

 
8QDQLPLGDG��GHILQLFLRQHV 
 
$XQTXH�IUHFXHQWHPHQWH�GLIDPDGD�R�

LQFOXVR�UHFKD]DGD�SRU�DTXHOORV�TXH�UHDO�
PHQWH�QR�HQWLHQGHQ�HO�FRQFHSWR��R�SRU�
TXLHQHV�HVWiQ�FRQYHQFLGRV�TXH�HO�VLVWH�
PD�GHEH�IXQFLRQDU�SRU�PD\RUtD�GH�YR�
WRV��R�SRU�LQGLYLGXRV�TXH�WLHQHQ�XQ�REMH�
WLYR�SHUVRQDO��R�VRQ�WR]XGRV��R�D~Q�SRU�
DTXHOORV�TXH�³KDQ�VLGR�ODVWLPDGRV�SRU�
DEXVRV�HQ�HO�SDVDGR´��HV�VLQ�HPEDUJR�XQ�
SULQFLSLR�EtEOLFR�YiOLGR��\�FXDQGR�HV�
FRPSUHQGLGR�\�DSOLFDGR�FRUUHFWDPHQWH��
SXHGH�VHU�XQD�KHUUDPLHQWD�PX\�~WLO��� 

 
/RV�GLFFLRQDULRV�GHILQHQ�³XQiQLPH´�

FRPR�³GRV�R�PiV�SHUVRQDV�WRWDOPHQWH�
GH�DFXHUGR´��R�³FRQWDQGR�FRQ�HO�DFXHUGR�
\�FRQVHQWLPLHQWR�GH�WRGRV´��3DEOR�OR�
UHODFLRQD�FRQ�OD�PHQWH��\�OR�DILUPD�GH�
GLVWLQWDV�PDQHUDV�HQ�)LOLSHQVHV������
³FRPSOHWDG�PL�JR]R��VLQWLHQGR�OR�PLV�
PR��WHQLHQGR�HO�PLVPR�DPRU��XQiQLPHV��

�FRQWLQ~D�HQ�OD�SiJLQD��� 

$SOLFDFLyQ�SUiFWLFD    
������+HUUDPLHQWDV�~WLOHV�SDUD�ODV�UHXQLRQHV�GH�DQFLDQRV��-�VHJXQGD��SDUWH�����������������������SRU�-DFN�6SHQGHU����������������������������

(

 

/D�XQDQLPLGDG�HV�XQ�
SULQFLSLR�EtEOLFR�YiOLGR��FXDQGR�

HV�FRPSUHQGLGR�\�DSOLFDGR�
FRUUHFWDPHQWH���SXHGH�UHVXOWDU�

XQD�³KHUUDPLHQWD´�PX\�~WLO�SDUD�
OD�WRPD�GH�GHFLVLRQHV� 



-XVWDPHQWH�XQDV�VHPDQDV�DWUiV�UHFLEL�
PRV�XQD�QRWD�GH�XQD�KHUPDQD�FRQ�TXLHQ�
QRV�KDEtDPRV�HQFRQWUDGR�EUHYHPHQWH�
KDFH�DSUR[LPDGDPHQWH�WUHV�DxRV��(OOD�
UHFRUGDED�HO�PLQLVWHULR�\�HO�6HxRU�OD�
JXLy�D�HOOD�SDUD�HQYLDUQRV�XQD�RIUHQGD��
(VWDV�DFFLRQHV�KDFHQ�EURWDU�OiJULPDV�GH�
QXHVWURV�RMRV�� 

 
2WUDV�iUHDV�GH�VRVWpQ�D�PHQXGR�

GHVFXLGDGDV�VRQ�HO�WUDQVSRUWH�\�OD�DWHQ�
FLyQ�GHO�VLHUYR�PLHQWUDV�PLQLVWUD�HQ�
]RQDV�UHPRWDV��+XER�PXFKRV�TXH�HVWX�
YLHURQ�DWHQWRV�DO�ELHQHVWDU�GH�3DEOR�\�
FRQRFtDQ�VXV�QHFHVLGDGHV��+HFKRV�������
������5RPDQRV������-������&RULQWLRV�
�������4Xp�DJUDGDEOH�HV�UHFLELU�OODPD�
GRV�GH�KHUPDQRV�DYHULJXDQGR�VL�QHFHVL�
WDUHPRV�DOJR�HQ�SDUWLFXODU�GXUDQWH�QXHV�
WUD�YLVLWD��+DFH�SRFR�FRQFXUUt�D�XQD�
DVDPEOHD�SDUD�XQD�VHULH�GH�UHXQLRQHV�GH�
XQ�ILQ�GH�VHPDQD��\�HOORV�IXHURQ�PX\�
FXLGDGRVRV�HQ�YHULILFDU�GH�DQWHPDQR�
VREUH�SRVLEOHV�QHFHVLGDGHV��\�SURYHHU�
SDUD�QXHVWURV�JDVWRV�GH�WUDQVSRUWH��$GH�
PiV��QRV�RIUHFLHURQ�OD�IOH[LELOLGDG�GH�
TXHGDUQRV�XQ�WLHPSR�H[WUD��VL�DVt�OR�
GHVHiEDPRV��)XH�KHUPRVR�YHU�OD�SUHR�
FXSDFLyQ�\�HO�HVIXHU]R�UHDOL]DGR�� 

 
&RPR�VH�KD�GHVFULWR�EUHYHPHQWH�

PiV�DUULED��WHQJD�HQ�FXHQWD�TXH�ORV�SUH�
GLFDGRUHV�QHFHVLWDQ�WLHPSR�SDUD�SUHSD�
UDUVH��DVt�TXH�OD�SODQLILFDFLyQ�DQWLFLSDGD�
HV�LPSRUWDQWH��6ROLFLWDU�D�XQ�VLHUYR�TXH�
FRPSDUWD�XQD�VHULH�GH�HVWXGLRV�TXH�D\X�
GH�D�ORV�VDQWRV�D�FRPSUHQGHU��SRU�HMHP�
SOR��HO�OLEUR�GH�'DQLHO�FRQ�VROR�XQRV�
GtDV�GH�DQWLFLSDFLyQ��SXHGH�UHVXOWDU�
GLILFXOWRVR�VL�pVWH�QR�FXHQWD�FRQ�HO�
WLHPSR�DGHFXDGR�SDUD�OD�RUDFLyQ��OD�
SUHSDUDFLyQ�\�OD�UHYLVLyQ�� 

 
(StORJR 

 
7DO�YH]�XQD�GH�ODV�iUHDV�PiV�GHVFXLGD�

GDV�HQ�OD�RUJDQL]DFLyQ�GHO�HPSOHR�GH�ORV�
PLQLVWURV�GH�'LRV��HV�OD�HYDOXDFLyQ�\�HO�
VHJXLPLHQWR��¢FXiO�IXH�OD�UHVSXHVWD"�/D�
3DODEUD�GH�'LRV��¢VLJXH�VLHQGR�OD�SULRUL�
GDG"�¢/RV�VDQWRV�IXHURQ�DOLPHQWDGRV"�¢6H�
DERUGDURQ�ODV�QHFHVLGDGHV"�¢6H�UHTXLHUH�
DVLVWHQFLD�DGLFLRQDO"�(VWDV�SUHJXQWDV�LP�
SOLFDQ�FRQVLGHUDU�VHULDPHQWH�FyPR�DOLPHQ�
WDPRV�\�HGLILFDPRV�DO�UHEDxR��&DGD�YH]�
TXH�HO�UHEDxR�HV�DOLPHQWDGR��¢VRPRV�FXL�
GDGRVRV�HQ�UHSDVDU�ORV�EHQHILFLRV�\�OD��
QHFHVLGDG�GH�KDFHU�XQ�VHJXLPLHQWR" 

 
2EVHUYHPRV�FyPR�3DEOR�FRQVWDQWH�

PHQWH�SURYHtD�XQ�VHJXLPLHQWR�D�ODV�DVDP�
EOHDV�PHGLDQWH�VXV�FDUWDV��R�HQYLDQGR�D�
RWUR�VLHUYR����&RULQWLRV��������(IHVLRV�
������)LOLSHQVHV�����������&RORVHQVHV�������
4XHUtD�DVHJXUDUVH�GH�TXH�VH�PDQWXYLHVHQ�
FRUUHFWDPHQWH�HQFDPLQDGRV��¢/D�HQVHxDQ�
]D�ORJUy�HO�HIHFWR�HVSHUDGR"�7DQWR�HO�VLHU�
YR�FRPR�ORV�DQFLDQRV�FRPSDUWHQ�FLHUWD�
UHVSRQVDELOLGDG�HQ�HVWR��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
/RV�DQFLDQRV�\�ORV�RWURV�VLHUYRV�GHEH�

UtDQ�UHJLVWUDU�OR�TXH�HVSHUDQ�TXH�ORV�VDQWRV�
KDJDQ�FRQ�OR�WUDQVPLWLGR�SRU�PHGLR�GH�OD�
3DODEUD��¢&XiQ�IUHFXHQWHPHQWH�VH�WUDH�XQ�
PHQVDMH�D�ORV�VDQWRV�\�SRU�FRVWXPEUH��HV�
WRV�OOHJDQ�D�WHQHU�SRFD�R�QLQJXQD�LQWHQFLyQ�

GH�TXH�HO�PLVPR�VHD�~WLO�HQ�D\XGDUORV�D�OR�
ODUJR�GHO�FDPLQR"�4XLHQHV�OLGHUDQ�\�TXLHQHV�
PLQLVWUDQ�GHEHQ�VHU�HVSHFtILFRV�SDUD�TXH�ORV�
VDQWRV�SXHGDQ�LQJHULU�HO�DOLPHQWR�\�OXHJR�
HVWDU�SUHSDUDGRV�SDUD�D\XGDU�WDPELpQ�D�
RWURV�� 

 
+HPRV�GHVFXELHUWR�TXH�HV�~WLO�SDUD�ORV�

VDQWRV�TXH�OD�HQVHxDQ]D�HQWUHJDGD�HQ�OD�
DVDPEOHD�ORFDO�VHD�UHSDVDGD�OXHJR��WDQWR�SRU�
ODV�IDPLOLDV�HQ�VXV�KRJDUHV��FRPR�DVt�WDP�
ELpQ�HQ�ODV�UHXQLRQHV�GXUDQWH�OD�VHPDQD�R�HQ�
JUXSRV�KRJDUHxRV��(VWR�PHMRUD�OD�UHWHQFLyQ�
GH�OR�HQVHxDGR�\�SURYHH�RSRUWXQLGDGHV�SDUD�
KDFHU�SUHJXQWDV�GH�DFODUDFLyQ�R�GH�VHJXL�
PLHQWR��SDUD�TXH�HO�PDHVWUR�R�OtGHU�UHVSRQGD��
\D�VHD�SRU�HVFULWR�R�HQ�SHUVRQD��HQ�RWUR�PR�
PHQWR�RSRUWXQR� 

 
<�ELHQ��SRU�VXSXHVWR�TXH�VREUH�HVWR�VH�

SRGUtD�GHFLU�PXFKR�PiV��SHUR�HVSHUDPRV�
TXH�HVWRV�SHQVDPLHQWRV�KD\DQ�LQTXLHWDGR�VX�
FRUD]yQ�HQ�HO�EXHQ�VHQWLGR��SDUD�TXH�KD\D��
XQ�QXHYR�IHUYRU�WDQWR�HQ�DOLPHQWDU�ELHQ�DO���
UHEDxR��FRPR�HQ�VRVWHQHU�D�ORV�VLHUYRV�GHO�
6HxRU�HQ�HO�FDPLQR��5HFXHUGH�HO�SURSyVLWR���
\�OD�SURYLVLyQ�GH�'LRV��SDUD�TXH�VX�UHEDxR���
VHD�PLQLVWUDGR� 

 
(Q�HVWD�EUHYH�VHULH��KHPRV�FRQVLGHUDGR�

OD�LPSRUWDQFLD�GH�OD�SURYLVLyQ�GH�'LRV�D�OD�
DVDPEOHD�GH�VXV�VLHUYRV�LWLQHUDQWHV��\�ODV�
FRUUHVSRQGLHQWHV�UHVSRQVDELOLGDGHV�GH�ODV�
DVDPEOHDV�KDFLD�pVWRV��1XHVWUD�HVSHUDQ]D�HV�
TXH�HVWRV�DUWtFXORV�VHDQ�XQD�H[KRUWDFLyQ�
SDUD�TXH��WDQWR�ODV�DVDPEOHDV�FRPR�ORV�VLHU�
YRV�LWLQHUDQWHV�WUDEDMHQ�HILFLHQWHPHQWH��\�GH�
HVD�PDQHUD�HGLILTXHQ�PiV�HIHFWLYDPHQWH�D�
ORV�VDQWRV�FRQ�OD�YLVLyQ�GH�FDSDFLWDUORV�PH�
MRU�SDUD�FRUUHU�OD�FDUUHUD�TXH�WLHQHQ�SRU�GH�
ODQWH��4XH�SRGDPRV�WRPDUQRV�WLHPSR�SDUD�
UHSHQVDU�QXHVWUDV�SUiFWLFDV�\�HVWUDWHJLDV�SDUD�
TXH�VHDPRV�KDOODGRV�ILHOHV�HQ�OD�REUD�TXH�eO�
QRV�KD�OODPDGR�D�KDFHU�� 

�$SOLFDFLyQ�SUiFWLFD 
+HUUDPLHQWDV�~WLOHV�SDUD�ODV�UHXQLRQHV�GH�DQFLDQRV��GH�OD�SDJLQD����������������������������������SRU�-DFN�6SHQGHU�� 

<HQGR�D�OD�SUiFWLFD 
 
3RU�OR�WDQWR��SRGHPRV�UHVXPLU�HO�

SURFHVR�HQ�YDULRV�SXQWRV��7RGRV��FRPR�
KRPEUHV�ELHQ�LQWHQFLRQDGRV�SHUR�IDOL�
EOHV��QRV�FRPSURPHWHPRV�GH�DQWHPDQR��
D�OR�VLJXLHQWH� 

 
'RQGH�VHD�SRVLEOH��UHVLVWLUHPRV�XQ�HMHU�

FHU�SUHVLyQ�SRU�XQD�GHFLVLyQ��VL�WHQH�
PRV�OD�SRVLELOLGDG�GH�RUDU�DO�6HxRU�
SDUD�PRYLOL]DU�QXHVWURV�FRUD]RQHV�R�
SURYHHU�PiV�OX]�HQ�HO�DVXQWR�TXH�HV�
WDPRV�WUDWDQGR� 

 
3URFXUDUHPRV�LQGLYLGXDOL]DU�ORV�DVSHFWRV�

GHO�DVXQWR�HQ�HO�TXH�WRGRV�SRGDPRV�
HVWDU�GH�DFXHUGR��\�FRQVWUXLU�GH�HVWD�
PDQHUD�VREUH�DTXpO�PtQLPR�JUDGR�GH�

XQDQLPLGDG�TXH�\D�H[LVWH�� 
 
(VFXFKDUHPRV�D�FDGD�KHUPDQR�GH�QXHVWUR�

OLGHUD]JR�HQ�IRUPD�HTXLWDWLYD��\�FDGD�
KHUPDQR�VH�VRPHWHUi�KXPLOGHPHQWH�DO�
KHFKR�GH�TXH�VX�SHUVSHFWLYD�SXHGD�VHU�
HUUyQHD��GHELGR�D�XQ�SUHMXLFLR�SHUVRQDO�R�
SXQWRV�FLHJRV� 

 
1XQFD�ROYLGDUHPRV�TXH�WHQHPRV�XQ�DGYHU�

VDULR�TXH�HVWi�HQ�EXVFD�GH�XQD�JULHWD�SRU�
GRQGH�SXHGD�JHQHUDU�XQD�GLYLVLyQ�HQWUH�
ORV�VLHUYRV�GHO�6HxRU� 

 
(VWDUHPRV�GH�DFXHUGR�TXH�DJUDGDU�DO�6HxRU�

\�DYDQ]DU�SDUD�OD�EHQGLFLyQ�GH�ORV�VDQWRV�
HV�OD�SULRULGDG�SULPRUGLDO��D�PHQRV�TXH�
HVWp�FRPSURPHWLGD�OD�YHUGDG�R�H[LVWD�XQ�
SHOLJUR�SRWHQFLDO�HQ�HO�IXWXUR� 

�)XQGDPHQWRV�EtEOLFRV� 
�/RV�SUHGLFDGRUHV��XQD�SURYLVLyQ�GH�'LRV�SDUD�ODV�DVDPEOHDV—���GH�OD�SiJLQD��������������������������������������������SRU�(G�$QWKRQ\ 

3iJLQD�� 

8QD�YH]�TXH�VH�KD\D�ORJUDGR�HO�DFXHUGR�
DFHUFD�GHO�PHMRU�FXUVR�GH�DFFLyQ��OR�
FRPXQLFDUHPRV�FODUDPHQWH�D�ORV��
VDQWRV��\�DYDQ]DUHPRV�VLQ�GHPRUDV� 

 
3HUVLVWLUHPRV�HQ�³YHODU�\�RUDU´��FRQYHQ�

FLGRV�GH�TXH�³VL�RWUD�FRVD�VHQWtV��HVWR�
WDPELpQ�RV�OR�UHYHODUi�'LRV´��VHJ~Q�
)LOLSHQVHV�������� 

 
$OJXQRV�SRGUiQ�VHU�HVFpSWLFRV�DFHUFD�GH�
OR�UHDOLVWD�TXH�UHVXOWH�WRGR�HVWR��SHUR�QR�
KD\�QDGD�PHMRU�TXH�ORV�DQFLDQRV�DGPLWDQ�
FRQMXQWDPHQWH�TXH�H[LVWH�XQ�SUREOHPD��\�
TXH�OXHJR�WUDEDMHQ�HQ�HTXLSR�SDUD�VROX�
FLRQDUOR��3RGHPRV�HVWDU�VHJXURV�GH�TXH�
HO�6HxRU�KRQUDUi�D�TXLHQHV�OR�KRQUHQ�GH�
HVWD�PDQHUD����� 
 

 

&RQVLGHUDQGR�TXH�HO�6HxRU�
SURYHH�6XV�VLHUYRV��WDPELpQ�

GHEHUtDPRV�DQDOL]DU�OD�����
PDQHUD�HQ�OD�FXDO�(O�SURYHH�
SDUD�HO�VRVWpQ�GH��VXV�VLHUYRV�� 



(O�ULQFyQ�GH�ODV�HVSRVDV 
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(O�ULQFyQ�GH�ODV�HVSRVDV 
 
 
 
 

OJXQDV�SHUVRQDV�JORULILFDQ�D�
'LRV�VXSHUDQGR�GH�PDQHUD�LP�

SODFDEOH�VXV�REVWiFXORV��RWURV�DFHSWiQGR�
ORV��(Q�HVWH�\�HQ�VXEVHFXHQWHV�DUWtFXORV��
FRQVLGHUDUHPRV�D�FXDWUR�PXMHUHV�TXH�KDQ�
VLGR�HMHPSORV�GH�XQR��GHO�RWUR�R�GH�DP�
ERV��(VWH�DUWtFXOR�FRQVLGHUDUi�D�OD�SULPHUD�
PXMHU�HQ�OD�JHQHDORJtD�GHO�6HxRU�� 

7DPDU��OD�QXHUD�DVWXWD� 

(O�KLMR�GH�-DFRE��-XGi��QR�HUD�FRQRFL�
GR�SRU�VX�LQWHJULGDG��$SUHQGHPRV�GH�*p�
QHVLV�������TXH�-XGi�SHUGRQD�OD�YLGD�GH�
VX�KHUPDQR�-RVp��QR�SRU�XQ�DWDTXH�GH�
FRQFLHQFLD��VLQR�SRU�XQD�YHQWDMD�HFRQy�
PLFD��/XHJR��SRFR�WLHPSR�GHVSXpV��GHVD�
ItD�'HXWHURQRPLR�����\�VH�FDVD�FRQ�XQD�
PXMHU�FDQDQHD��7LHQHQ�WUHV�KLMRV��(U��
2QiQ�\�6HOD�\�GH�HVD�PDQHUD�FRPLHQ]D�OD�
KLVWRULD�GH�7DPDU� 

(Q�FXDQWR�OHHPRV�HQ�*pQHVLV������
TXH�-XGi�HVFRJLy�D�7DPDU�SDUD�(U��YHPRV�
TXH�pVWH�KL]R�OR��PDOR�DQWH�ORV�RMRV�GH�
'LRV��\�SRU�OR�WDQWR�'LRV�OH�TXLWy�OD�YLGD��
7DPDU��OD�YLXGD��VH�FRQYLHUWH�DVt�HQ�OD�
PXMHU�GH�2QiQ��TXH�GHEtD�SURFUHDU�SDUD�
GDU�GHVFHQGHQFLD�D�VX�KHUPDQR�IDOOHFLGR��
6LQ�HQWUDU�HQ�GHWDOOHV��2QiQ�WDPELpQ�GHV�
DJUDGy�D�'LRV�\�WDPELpQ�OH�IXH�TXLWDGD�OD�
YLGD��$KRUD��OD�UHVSRQVDELOLGDG�GH�SUR�
FUHDU�XQ�KLMR�SDUD�OD�GHVFHQGHQFLD�GH�(U�
TXHGy�VREUH�HO�PX\�MRYHQFLWR�6HOD�� 

4XHULHQGR�HYLWDU�TXH�VX�KLMR�PHQRU�D�
OD�SRVWUH�WDPELpQ�PXULHUD��-XGi�HQYtD�D�
7DPDU�D�OD�FDVD�GH�VXV�SDGUHV��KDVWD�TXH�
6HOD�WXYLHVH�OD�HGDG�FRPR�SDUD�FDVDUVH�

FRQ�HOOD��(V�QRWDEOH�TXH�-XGi�GH�DOJXQD�
IRUPD�FXOSD�D�7DPDU�SRU�ORV�GHFHVRV�
SUHFRFHV�GH�VXV�KLMRV��HQ�YH]�GH�DQDOL]DU�
VX�SURSLD�YLGD�GH�GHVREHGLHQFLD� 

,QJUHVD�OD�DVWXWD�7DPDU��TXLHQ�FRQ�
HO�FRUUHU�GH�ORV�DxRV�VH�YH�REOLJDGD�D�
VHJXLU�YLVWLHQGR�VXV�URSDV�GH�YLXGD�SRU�
TXH�-XGi�SDUHFH�KDEHU�UHQXQFLDGR�D�OD�
XQLyQ�GH�HOOD�FRQ�6HOD��GHVFDOLILFiQGROD�
DVt�GH�FXDOTXLHU�KHUHQFLD���/OHJDQGR�D�
HVWDU�UHDOPHQWH�FDQVDGD�GH�DQGDU�GH�
QHJUR��VH�YLVWH�\�VH�KDFH�SDVDU�SRU�XQD�
SURVWLWXWD�SDUD�HQJDxDU�\�VHGXFLU�D�-XGi�
GHVSXpV�GH�OD�PXHUWH�GH�VX�HVSRVD�� 

 

 

 

 

 

6L�FRQVLGHUDPRV�HVWR�VRODPHQWH�
FRPR�XQ�DFWR�LQPRUDO��SHUGHUHPRV�GH�
YLVWD�HO�SUHFHGHQWH�LPSRUWDQWH�VREUH�HO�
TXH�LQVLVWtD�7DPDU��\�TXH�OXHJR�'LRV�
LQWURGXMR�FRPR�OH\�HQ�HO�PDWULPRQLR�GH�
ORV�OHYLWDV��7DPDU�VDEtD�TXH�OOHYDUtD�HO�
EHEp�GH�HVWH�KRPEUH��SHUR�HO�QLxR�VHUtD�
GH�HOOD��MXQWR�FRQ�ORV�FRUUHVSRQGLHQWHV�
GHUHFKRV�IDPLOLDUHV�� 

5HFRQR]FiPRVOR��7DPDU�WHQtD�FRUD�
MH��(Q�VX�GHVHR�GH�DGTXLULU�XQD�KHUHQFLD�
TXH�VHUtD�OD�SURYLVLyQ�GH�'LRV�SDUD�HOOD��
WDPELpQ�TXHUtD�SUHVHUYDU�HO�OLQDMH�GH�OD�

IDPLOLD��(Q�QXHVWUD�FXOWXUD��HVWR�MXVWLILFD�
UtD�XQD�VHULD�FRQVHMHUtD�IDPLOLDU��6LQ�HP�
EDUJR��7DPDU�IXH�SURFODPDGD�SRU�-XGi�
FRPR�³PiV�MXVWD�HV�HOOD�TXH�\R´��1R�HV�
TXH�OD�RSLQLyQ�GH�-XGi�VLJQLILFDVH�PXFKR�
WHQLHQGR�HQ�FXHQWD�VX�FDUiFWHU��SHUR�FRQVL�
GHUH�OD�KLVWRULD�GH�6DUD�\�$EUDKDP��6DUD�
WRPy�HO��GHVHR�GH�WHQHU�XQ�KLMR�HQ�VXV�
SURSLDV�PDQRV��DO�HQWUHJDU�D�$JDU�D�VX�
HVSRVR��(VWD�IXH�XQD�IDOWD�GH�IH�HQ�OD�SUR�
PHVD�GH�'LRV��\�VLQ�HPEDUJR��DXQ�DVt�HQ�
FRQWUDPRV�D�6DUD�HQ�OD�JDOHUtD�GH�ORV�Kp�
URHV�GH�OD�IH�HQ�+HEUHRV�����7DPDU�WDP�
ELpQ�FDUHFLy�GH�IH��SHUR�IXH�FDUHFHU�HQ�OD�
SDODEUD�GXGRVD�GH�VX�VXHJUR��(Q�UHDOLGDG��
VH�HYLGHQFLD�VX�IH�HQ�-HKRYi��FRPR�UHVXOWD�
WDPELpQ�FRQ�ODV�RWUDV�PXMHUHV�HQ�OD�JHQHD�
ORJtD�GH�QXHVWUR�6HxRU��DO�KRQUDUODV�'LRV�
LQFOX\pQGRODV�HQ�VX�3DODEUD� 

$�OD�OX]�GH�OD�FXOWXUD�HQ�TXH�HOOD�YL�
YtD��7DPDU�HUD�XQD�YHQFHGRUD�HQ�YH]�GH�
VHU�XQD�YtFWLPD�GH�VXV�FLUFXQVWDQFLDV��&R�
PR�PXMHU��QR�WHQtD�GHUHFKRV��QLQJXQD�
HGXFDFLyQ�IRUPDO��\�QR�WHQtD�FRQWURO�VREUH�
FRQ�TXLpQ��R�D�TXp�IDPLOLD��VH�XQLUtD�HQ�
FDVDPLHQWR��6LPSOHPHQWH�HOOD�HQFRQWUy�
XQD�PDQHUD�GH�H[LJLU�OR�TXH�HUD�OHJtWLPD�
PHQWH�VX\R�\�TXHGy�UHJLVWUDGR�HQ�IRUPD�
LPSUHVD�\�SDUD�OD�HWHUQLGDG��FRPR�DQWHSD�
VDGD�GHO�6HxRU�-HVXFULVWR��¢4Xp�RSRUWXQL�
GDGHV�WHQHPRV�QRVRWUDV�HQ�QXHVWUD�FXOWXUD�
SDUD�KDEODU�\�DFWXDU�IUHQWH�D�OD�KHUHQFLD�
GHO�6HxRU"�¢&yPR�SRGHPRV�ORJUDU�XQD�
YLFWRULD�VREUH�QXHVWUDV�FLUFXQVWDQFLDV"��
7DO�YH]�OD�WHQDFLGDG�GH�7DPDU��DIHUUiQGRVH�
D�DTXHOOR�TXH�HUD�OHJtWLPR��SXHGD�PRWLYDU�
QRV�� 

 

 
 
$SXQWHV�SDUD�$QFLDQRV 

�� 

��(GLWRU��-DFN�6SHQGHU 
�7UDGXFFLyQ�DO�HVSDxRO��-RKQ�(��)LHOG� 
�7LSRJUDItD���$OPD�7XUQEXOO 
�(GLWRU�$VLVWHQWH��'DQLHO�0DVXHOOR 

'LUHFFLRQ�3RVWDO� 
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³$SDFHQWDG�OD�JUH\�GH�'LRV� 
TXH�HVWi�HQWUH�YRVRWURV�� 
FXLGDQGR�GH�HOOD���´ 

�����������������3HGUR���� 
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$�OD�OX]�GH�OD�FXOWXUD�HQ�
TXH�HOOD�YLYtD��7DPDU�IXH����
XQD�YHQFHGRUD��HQ�OXJDU��������
GH�UHVXOWDU�XQD�YtFWLPD���������
GH�VXV�FLUFXQVWDQFLDV�� 

$

$3$�VH�SXEOLFD�EL-PHQVXDOPHQWH�GH�
DFXHUGR�D�OD�SURYLVLyQ�GHO�6HxRU����������
3DUD�VXEVFULELUVH��VL�WLHQH�DFFHVR�D�OD����
LQWHUQHW��XWLOLFH�OD�SiJLQD�����������������������������������
KWWS���DSXQWHV-SDUD-DQFLDQRV�RUJ�PL-VXVFULSFLRQ��
LQJUHVDQGR�DOOt�ORV�GDWRV�UHTXHULGRV������
$OWHUQDWLYDPHQWH��SXHGH�HVFULELUQRV�D�OD�
GLUHFFLyQ�FLWDGD�D�OD�L]TXLHUGD��\�OH�HQYLD�
UHPRV�VX�HMHPSODU�SRU�FRUUHR�SRVWDO��
7DPELpQ�SXHGH�VXVFULELUVH�\�GHVFDUJDU�GH�
OD�SiJLQD�GH�DUFKLYRV�ORV�HMHPSODUHV�DQWH�
ULRUHV�TXH�GHVHH��HQ�IRUPDWR��SGI��/D�VXV�
FULSFLyQ�HV�JUDWXLWD��SHUR�VL�XVWHG�HQFXHQ�
WUD�TXH�HO�PDWHULDO�OH�UHVXOWD�GH�D\XGD�\�
GHVHDUD�FRODERUDU�FRQ�HVWH�PLQLVWHULR��OH�
DJUDGHFHUHPRV�HQYLDU�VX�DSRUWH��SDJDGHUR�
D�-DFN�6SHQGHU��6XV�FRPHQWDULRV�\�R���
VXJHUHQFLDV�VHUiQ�PX\�ELHQYHQLGDV�


