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D�OD�PHPRULD��¢4Xp�HV�OR�TXH�VH�WUDH�D�OD�PHPRULD"�1L�PiV�QL�PHQRV�TXH�HO�
UHFXHUGR�GHO�IDOOHFLPLHQWR�GH�XQR�GH�ORV�PiV�JUDQGHV�SHQVDGRUHV�GHO�6LJOR�
;;��0DUWLQ�+HLGHJJHU��3HUR��¢SRU�TXp�+HLGHJJHU"�¢1R�HV�HVWH�XQ�SHQVDGRU�
TXH� FXDQGR� VH�QRPEUD� VLHPSUH�SURGXFH�XQ� FLHUWR� HVFR]RU"�� ¢3RU�TXp� HO�
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)LOyVRIR�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��3URIHVRU�)DFXOWDG�&LHQFLDV�GH�OD�(GXFDFLyQ�(VFXHOD�GH�)LORVRItD�\�+XPDQLGDGHV��
,QWHJUDQWH�GHO�JUXSR�GH�,QYHVWLJDFLyQ�)LORVRItD��6RFLHGDG�\�(GXFDFLyQ��8QLYHUVLGDG�3HGDJyJLFD�\�7HFQROyJLFD�GH�&RORPELD��
PDQXHODYLODYDVTXH]#JPDLO�FRP

� (V�ELHQ�FRQRFLGD�OD�UHODFLyQ�GH�0DUWLQ�+HLGHJJHU�FRQ�HO�UpJLPHQ�QDFLRQDOVRFLDOLVWD��VLQ�OXJDU�D�GXGDV��XQR�GH�ORV�UHJtPHQHV�
PiV�FULPLQDOHV�GH� OD�KLVWRULD�GHO� VLJOR�;;��(VR��GHVGH� OXHJR�� OR�KDFH� UHVSRQVDEOH��&RQ� WRGR��KD\�TXH�FRQGHQDU�D�HVWH�
KRPEUH��VL�VH�TXLHUH�VHU�MXVWR��GH�DFXHUGR�FRQ�VX�SDUWLFLSDFLyQ�R�QR�HQ�GLFKRV�FUtPHQHV��GH�OD�PLVPD�PDQHUD�TXH�VH�GHEH�
FRQGHQDU�D�XQ�EXHQ�Q~PHUR�GH�SURIHVRUHV�XQLYHUVLWDULRV�TXH��HQ�DTXHOOD�pSRFD��SDUWLFLSDURQ�GLUHFWDPHQWH�\��QR�VROR�FRQ�
VXV�WHRUtDV��GHO�UpJLPHQ��\�GH�ORV�FXDOHV�VH�KD�KHFKR�FDVR�RPLVR��3LpQVHVH��SRU�HMHPSOR��HQ�:HUQKHU�YRQ�%UDXQ��TXH�OXHJR�
GH�FRODERUDU�FRQ�HO�HMpUFLWR�DOHPiQ�HQ�HO�GLVHxR�GHO�PRUWtIHUR�9���KR\�HV�YLVWR�FDVL�FRPR�XQ�KpURH�SRU�HO�KHFKR�GH�FRODERUDU�



VX�IDOOHFLPLHQWR"�¢2��WDO�YH]�SHQVDGRUHV�PiV�FHUFDQRV��FRPR�OR�SXHGHQ�VHU�

KRPEUH�DEVROXWDPHQWH�GHVFRQRFLGR�SDUD�QRVRWURV��D�VDEHU��HO�FUtWLFR�GH�DUWH�
MDSRQpV�GHO�VLJOR�;,;�
WH[WR��/D�DSUHFLDFLyQ�GHO�DUWH��UHFXHUGD�D�XQ�LOXVWUH�FRWHUUiQHR�VX\R�HQ�ORV�

JXVWDEDQ��SHUR�D�PHGLGD�TXH�PL�MXLFLR�PDGXUDED�HPSHFp�D�DGPLUDU�OR�TXH�ORV�

PDHVWUR�SRU�KDEHU�HVFULWR�ORV�OLEURV�TXH�QRV�JXVWDQ��SRU�HMHPSOR�+HLGHJJHU��
SRU�KDEHU�HVFULWR�ORV�GRV�WRPRV�D�SURSyVLWR�GH�1LHW]VFKH�R�6HU�\�WLHPSR�R�
'H�FDPLQR�DO�KDEOD��HWF���SXHV��ELHQ�KDEtD�SRGLGR�VHU�RWUR��VLQR�OR�TXH�HOLJLy�
+HLGHJJHU�FRPR�PRWLYR�SDUD�HVFULELU�GLFKRV�OLEURV��3RU�HVR��DTXt�GH�OR�TXH�VH�
WUDWD�QR�HV�GH�WUDHU�D�OD�PHPRULD�WDQ�VROR�HO�UHFXHUGR�GHO�IDOOHFLPLHQWR�GH�XQ�

VRQ�HVWDV�FXHVWLRQHV"�<�� OR�TXH�HV�PiV�LPSRUWDQWH�DXQ��¢FyPR�QRV�DIHFWDQ�
HVWDV�D�QRVRWURV"�9XHOYH�\�MXHJD��7DO�YH]�GHEDPRV�EXVFDU�OD�UHVSXHVWD�D�HVWDV�
SUHJXQWDV�LQLFLDOPHQWH�HQ�XQ�KRPEUH�SURYHQLHQWH�GHO�H[WUDQMHUR��SXHVWR�TXH��
FRPR�RFXUUH�HQWUH�QRVRWURV��D�HVWH�WLSR�GH�KRPEUHV�VH�OHV�VXHOH�SUHVWDU�PiV�
DWHQFLyQ�TXH�D�OR�GLFKR�SRU�QRVRWURV�PLVPRV��3HUPtWDVHPH�HO�HMHPSOR�

'H�IRUPD�UHFLHQWH��HQ�XQD�GH�VXV�WDQWDV�YLVLWDV�DO�SDtV��HO�SURIHVRU�GH�RULJHQ�

DUWtFXORV�GH�GLYHUVRV�LQWHOHFWXDOHV�TXH�VH�FHQWUDQ�HQ�OD�FULVLV�GH�OD�FLYLOL]DFLyQ��

0RULQ�HV�LQGLVSHQVDEOH�KR\�OOHYDU�D�FDER�XQ�FDPELR�UDGLFDO�GH�OD�FLYLOL]DFLyQ��

GHVSXpV�GH�OD�6HJXQGD�*XHUUD�0XQGLDO�FRQ�ORV�QRUWHDPHULFDQRV��3RU�RWUD�SDUWH��VL�HO�SHQVDPLHQWR�GH�+HLGHJJHU�QRV�SHUPLWH�
DFWXDOPHQWH��FRPSUHQGHU��\�PiV�TXH�HVR��GHVHQPDVFDUDU��ORV�FUtPHQHV�OOHYDGRV�D�FDER��QR�VROR�SRU�HO�QDFLRQDOVRFLDOLVPR��
VLQR��DGHPiV��SRU�HO�DPHULFDQLVPR��HO�VLRQLVPR��HO�FRPXQLVPR��HO�LVODPLVPR��HWF���ELHQ�YDOH�OD�SHQD�FRQIURQWDU�OD�UHDOLGDG�D�

D�SXQWR�GH�DSXxDODUVH�D�Vt�PLVPD�HQ�VX�LUUHPHGLDEOH�FHJXHUD��VH�HQFXHQWUD�KR\�HQ�GtD�HQWUH�OD�JUDQ�WHQD]D�TXH�IRUPDQ�
5XVLD�SRU�XQ�ODGR�\�(VWDGRV�8QLGRV�SRU�HO�RWUR��'HVGH�HO�SXQWR�GH�YLVWD�PHWDItVLFR��5XVLD�\�$PpULFD�VRQ�OR�PLVPR��HQ�DPEDV�

HVWH�RUGHQ�GH�LGHDV��KDEUtD�TXH�SUHJXQWDU�DFWXDOPHQWH��D�OD�OX]�GHO�SHQVDPLHQWR�GH�+HLGHJJHU��VL�ORV�FUtPHQHV�TXH�VH�KDQ�
FRPHWLGR��KDVWD�HO�GtD�GH�KR\��HQ�QRPEUH�GHO�QDFLRQDOVRFLDOLVPR��HO�DPHULFDQLVPR��HO�VLRQLVPR��HO�FRPXQLVPR��HO�LVODPLVPR��
HWF���VRQ��PHWDItVLFDPHQWH�KDEODQGR��OR�PLVPR��HVWR�HV��SUHJXQWDU�VL�ORV�UHIHULGRV�FUtPHQHV�VH�DUUDLJDQ�HQ�XQ�VXHOR�FRP~Q��
HO�QLKLOLVPR�
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3HUR��¢TXp�HV�OR�TXH�KDFH�TXH�QXHVWUD�FLYLOL]DFLyQ�HVWp�HQ�FULVLV"�+HLGHJJHU�
PLVPR�GDED�OD�UHVSXHVWD�D�HVWD�SUHJXQWD�HQ������HQ�VX�HQVD\R�,QWURGXFFLyQ�
D�OD�PHWDItVLFD� HQ ORV�VLJXLHQWHV WpUPLQRV�

SRU�OD�TXH�HVWH�SUHJXQWDU�HQ�Vt�PLVPR�KLVWyULFR�GH�OD�SUHJXQWD�SRU�HO�VHU�
SHUWHQHFH�tQWLPDPHQWH�LQFOXVR�D�OD�KLVWRULD�XQLYHUVDO�GH�OD�WLHUUD��+HPRV�
GLFKR��HQ�OD�7LHUUD��HQ�WRUQR�D�HOOD��VH�HVWi�SURGXFLHQGR�XQ�RVFXUHFLPLHQWR�
XQLYHUVDO��6XV�DFRQWHFLPLHQWRV�FDUDFWHUtVWLFRV�VRQ��OD�KXLGD�GH�ORV�GLRVHV��

pSRFD�QR�VH�FRUUHVSRQGH�FRQ�OD�FDUDFWHUL]DFLyQ�TXH�SRGDPRV�KDFHU�DFHUFD�GH�

OD�FULVLV�GH�OD�FLYLOL]DFLyQ��WDO�FRPR�OR�KDFH�*yPH]�0�OOHU��FRQ�HO�QLKLOLVPR��
3RU�HVR�QXHVWUR�DVXQWR�DTXt��PiV�TXH�UHFRUGDU�XQ�SHQVDGRU�UHSUHVHQWDWLYR�HQ�

FXDO�HV��GHVGH�QXHVWUD�SHUVSHFWLYD��HO�DVXQWR�PiV�UHOHYDQWH�GH�QXHVWUR�SURSLR�
WLHPSR��3HUR��¢TXp�HV�HO�QLKLOLVPR"�¢&yPR�QRV�DIHFWD�HVWH�KR\"

���¢4Xp�HV�HO�QLKLOLVPR"�&DUDFWHUL]DFLyQ�GHO�QLKLOLVPR�
D�SDUWLU�GHO�SHQVDPLHQWR�GH�1LHW]VFKH�

1R�FDEH�GXGD��QXHVWUR�DVXQWR�DTXt� HV� HO�QLKLOLVPR��3HUR�� ¢FyPR�GHEHPRV�

SULPHU�OXJDU��SRUTXH�FXDQGR�VH�DOXGH�D�HVWD�H[SUHVLyQ��QRV�UHPLWLPRV�FRQ�

D�XQ�YRFDEOR�TXH�QL�VLTXLHUD�SRGHPRV�SHQVDU��SXHV��UHVXOWD�FODUR�TXH��\D�OR�
�

FRQGHQDGRV�DFDVR�D�YHU�QXHVWUR�DVXQWR��HO�QLKLOLVPR��RFXOWR�WUDV�HO�YHOR�GH�
ODV� LQWHUSUHWDFLRQHV"�7DO�SDUHFH��3RU�HVR��SHVH�D� OR�GLFKR�� WRGR�LQGLFD�TXH��
HQ�SULPHUD� LQVWDQFLD�� HVWDPRV�SUHVRV�GHO�SXQWR�GH�YLVWD�GHVGH�HO� FXDO� ORV�
JUDQGHV�SHQVDGRUHV�KDQ�H[DPLQDGR�OD�FXHVWLyQ�TXH�QRV�RFXSD��6LQ�GXGD��HVWH�
HV�XQ�SUREOHPD�GH�SULPHU�RUGHQ��SXHV�DTXt�OR�TXH�SUHWHQGHPRV�HV�LU�D�OD�FRVD�
PLVPD��6LQ�HPEDUJR��WDO�YH]�VLJXLHQGR�HVWH�FDPLQR�VH�SXHGDQ�REWHQHU�DOJXQDV�



GH�DGHQWUDUQRV�HQ�HVWH�GXUR�\�FRPSOLFDGR�IHQyPHQR��

<��QR�VROR�SRUTXH�OD�SDODEUD�PLVPD�VH�UHPRQWD�DO�VLJOR�;,,�FRQ�OD�DSDULFLyQ�HQ�
HO�SDQRUDPD�GH�XQ�PRYLPLHQWR�KHUpWLFR�PX\�LQWHUHVDQWH��ORV�QLKLOLDQLVWDV��TXH�
QHJDEDQ�HO�FDUiFWHU�GLYLQR�GH�&ULVWR��VLQR�SRUTXH�HQ�Vt�PLVPR�HVWH�IHQyPHQR�

HQ�VX�GLVFXVLyQ�FRQ�ORV�UHSUHVHQWDQWHV�GHO�LGHDOLVPR�DOHPiQ��6LQ�HPEDUJR��
HO�WpUPLQR�VROR�OOHJy�D�WHQHU�XQD�DPSOLD�GLIXVLyQ�SRU�QRYHODV�FRPR�3DGUHV�
H�KLMRV

VLJOR�;,;�FRQ�HO�PRGR�GH�DFFLRQDU�GH�ORV�PRYLPLHQWRV�DQDUTXLVWDV�GH�DTXHOOD�
pSRFD��1R�HVWi�GH�PiV�UHFRUGDU�TXH�XQD�GH�ODV�QRYHODV�PiV�HPEOHPiWLFDV�GH�
)HGRU�0LMDORYLFK�'RVWRLHYVNL��VH� LQVSLUD��SUHFLVDPHQWH��HQ� OD�SHUVRQDOLGDG�
GH�6HUJXHL�*HQiGLHYLFK 1HFKi\HY��HO�FXDO�VH�FRQVWLWX\y��D�OD�SRVWUH��HQ�XQR�
GH�ORV�PLHPEURV�PiV�UHSUHVHQWDWLYRV�GH�HVWH�WLSR�GH�JUXSRV��&RQ�WRGR��TXLHQ�

IXH�1LHW]VFKH��\�VLQ�HO�FXDO�QR�VHUtD�SRVLEOH�FRPSUHQGHU�OD�SRVWXUD�GHO�DXWRU�GH�
6HU�\�WLHPSR�UHVSHFWR�DO�QLKLOLVPR��GH�DKt�SRU�TXp�VH�KDEODUi�D�FRQWLQXDFLyQ�
DFHUFD�GH�HVWH��

1R�FDEH�OD�PHQRU�GXGD��1LHW]VFKH�IXH�XQ�DXWRU�TXH�IXH�FDSD]�GH�DWLVEDU�HQ�
OD�GLVWDQFLD�ORV�YHUGDGHURV�DOFDQFHV�GHO�QLKLOLVPR�\�VXV�DWHUUDGRUHV�HIHFWRV��

VLPSOH�PRYLPLHQWR�R�GRFWULQD��VLQR�TXH�HVWH�HUD�FDSD]�GH�FDUDFWHUL]DU�WRGD�XQD�
pSRFD��HV�PiV��VX�H[DPHQ�SRGUtD�OOHJDU�LQFOXVR�D�GHYHODUQRV�ORV�VHFUHWRV�PiV�

XQ�PDOHVWDU�TXH�KD�DTXHMDGR�DO�KRPEUH�RFFLGHQWDO�HXURSHR�GHVGH�ORV�OHMDQRV�

3HUR��¢TXp�HV�HO�QLKLOLVPR�SDUD�)ULHGULFK�1LHW]VFKH"�3DUD�UHVSRQGHU�D�HVWD�
SUHJXQWD�OR�SULPHUR�TXH�KD\�TXH�HQWHQGHU�HV�TXH�SDUD�HVWH�DXWRU�QR�H[LVWH�
DOJR�DVt�FRPR�HO

DODEUDV�
TXH�*RQoDO�0D\RV�XWLOL]D�HQ�VX�SUHVHQWDFLyQ�D�ORV�IUDJPHQWRV�SyVWXPRV�GH�



FRPSUHQGHU�TXH�OD�SUHJXQWD�SRU�HO�QLKLOLVPR�H[SUHVD�XQD�SUREOHPiWLFD�TXH�
OOHJy�WDUGH�DO�SHQVDPLHQWR�GH�1LHW]VFKH��

HVFULWRU�IUDQFpV�3DXO�%RXUJHW��TXLHQ�KDEtD�SXEOLFDGR�XQ�OLEUR�WLWXODGR�(VVDLV�
GH�SV\FRORJLH�FRQWHPSRUDLQH

D�VX�HQWHQGHU��D�DOJXQRV�GH�ORV�HVFULWRUHV�PiV�FRQRFLGRV�GH�VX�SURSLR�WLHPSR��
FRPR�SRU�HMHPSOR��%DXGHODLUH��)ODXEHUW��5HQDQ�R�ORV�*RQFRXUW�\��OD�FXDO�VH�

1R�HVWi�GH�PiV�GHFLU�TXH�HVWDV�SDODEUDV� FDXVDURQ�HQ�)ULHGULFK�1LHW]VFKH�
XQ� HQRUPH� HQWXVLDVPR��1R� HUD� SDUD�PHQRV�� YHtD� HQ� HOODV� OD� VtQWHVLV� GH�
DTXHOOR�TXH��GH�WLHPSR�DWUiV��KDEtD�FDUDFWHUL]DGR�FRQ�IyUPXODV�WDOHV�FRPR��
SHVLPLVPR��GHFDGHQFLD��GHJHQHUDFLyQ�YLWDO��PXHUWH�GH�'LRV�R�YROXQWDG�GH�
QDGD

FRQ�WpUPLQRV�WDOHV�FRPR��QLKLOLVPR�H[SOtFLWR��HQ�VXV�GRV�YDULDQWHV��D�VDEHU��
DFWLYR�\�SDVLYR��\� OR�TXH�pO�GHQRPLQD�QLKLOLVPR�LPSOtFLWR��6LQ�HPEDUJR��GH�

OR�ODUJR�GH�WRGD�OD�KLVWRULD�GH�2FFLGHQWH�\�HO�FXDO�KD�WHUPLQDGR�SHUPHDQGR�
WRGRV�ORV�iPELWRV�GH�OD�YLGD�\�GH�OD�FXOWXUD�HV�DTXHO�TXH�)ULHGULFK�1LHW]VFKH�

SUHVHQWH� HQ� DOJXQRV� URPiQWLFRV� FRPR�-HDQ�3DXO� \� VH� FRQVROLGD� HQ� ORV�
QLKLOLVWDV�R�DQDUTXLVWDV�UXVRV�TXH�D�SDUWLU�GH������QHJDURQ�YLROHQWDPHQWH�

3HUR��¢HQ�TXp�FRQVLVWH�HVWD�IRUPD�GH�QLKLOLVPR"�/D�UHVSXHVWD�D�HVWD�SUHJXQWD�

'RVWRLHYVNL��HQ�HO�SUHIDFLR�D�ORV�'LVFXUVRV�D�3RXVFKNLQH�\�HQ�VXV�QRYHODV�



LQFXHVWLRQDEOHV�TXH�VH�SXGLHUDQ�FRQWUDSRQHU�D�ORV�WUDGLFLRQDOHV�\�GHFDGHQWHV��
OD�FXDO�FUHD�HQ�ORV�KRPEUHV�OD�PiV�DEVROXWD�LQFUHGXOLGDG��XQD�WHQGHQFLD�
KDFLD�OD�DXWRGHVWUXFFLyQ�±\�DXQ�HO�VXLFLGLR±�\�XQD�YLVLyQ�DEVROXWDPHQWH�

OD�QLHYH��1R�DFHSWDU�\D�DEVROXWDPHQWH�QDGD��QR�WRPDU�QDGD��QR�DFRJHU�QDGD�

HO�SDWKRV SDWKRV

&RQWUD�HVWD�IRUPD�GH�QLKLOLVPR��OD�FXDO��FRPR�VH�KD�PDQLIHVWDGR��KD�PROGHDGR�
WRGD�OD�WUDGLFLyQ�RFFLGHQWDO�HQ�VX�FRQMXQWR��HV�FRQWUD�OR�TXH�VH�OHYDQWy�)ULHGULFK�
1LHW]VFKH��'H�DKt�TXH�DQWHSRQJD�D�HVWH�WLSR�GH�QLKLOLVPR�XQR�TXH�pO�FDUDFWHUL]D�
FRPR�QLKLOLVPR�DFWLYR�\�FRQ�OR�FXDO�SUHWHQGH�GHELOLWDU�ODV�EDVHV�VREUH�OD�FXDOHV�
VH�KDQ� OHYDQWDGR� ORV�FLPLHQWRV�GH� OD� WUDGLFLyQ�HXURSHD�RFFLGHQWDO�KDVWD� OD�

DTXHOOR�SRU�OR�FXDO�HO�KRPEUH�RFFLGHQWDO�HXURSHR�KD�OOHJDGR�D�VHU�OR�TXH�HV�

1R�SRGUtD� VHU� GH� RWUR�PRGR�� GHVGH� VX�SHUVSHFWLYD�� OD� WUDGLFLyQ� HXURSHD�

HV��SRU�XQ�HVStULWX�TXH�QR�KD�KHFKR�PiV�TXH�GHQLJUDU�GH�HVWH�PXQGR�D�IDYRU�
GH�XQ�LOXVRULR�PXQGR�WUDVFHQGHQWH��'H�DKt�TXH�FRQVLGHUH�TXH�OD�UHOLJLyQ�\�OD�

\�GH�UHYHODFLyQ�TXH�DOLHQWD�WDQWR�D�OD�PHWDItVLFD�FRPR�D�OD�UHOLJLyQ�VH�FREUD�HO�

1R�HV�SRU�HVR� IRUWXLWR�TXH��SRFR�DQWHV�GH� VX�GHVPRURQDPLHQWR�HVSLULWXDO��



1LHW]VFKH� LQWX\HUD�HO� DGYHQLPLHQWR�GH� ODV�PiV�QHIDVWDV� FRQVHFXHQFLDV�GH�
HVWD�IRUPD�GH�QLKLOLVPR�TXH�KD�FDUDFWHUL]DGR�OD�KLVWRULD�GH�2FFLGHQWH�\�TXH�
VHUi�HO�PRWLYR�SULQFLSDO��GLFH�HQ� OD� IDPRVD�FRPSLODFLyQ�OOHYDGD�D�FDER�SRU�

/D�YROXQWDG�
GH�SRGHU

HV�OD�FRQVHFXHQFLD�QHFHVDULD�GH�TXH�HO�KRPEUH�RFFLGHQWDO�HXURSHR�KD\D�OOHYDGR�

DUUDLJD�HQ�HO�DOPD�GHO�VRFUDWLVPR�\�HO�SODWRQLVPR��TXH�HVWDEOHFH�XQD�GLIHUHQFLD�
WDMDQWH�HQWUH�XQ�PXQGR�YHUGDGHUR�\�RWUR�IDOVR�

'HVGH�OD�ySWLFD�GH�1LHW]VFKH��HVWD�HV�XQD�LQFOLQDFLyQ�SDUD�QDGD�WULYLDO��SXHVWR�

H��LQFOXVR�HQ�HO�VRFLDOLVPR��HO�SRVLWLYLVPR�\�HO�DQDUTXLVPR��GHELGR�D�TXH�HQ�

'LFKR�HQ�RWURV�WpUPLQRV��WDO�FRPR�OR�KD�KHFKR�OD�H[pJHVLV�FULVWLDQD��VH�DKRQGD�
OD�IUDFWXUD�H[LVWHQWH�HQWUH�HO�PiV�DOOi�\�HO�PiV�DFi���3DUDGyMLFDPHQWH��SLHQVD�

FUHHQFLD�GH�TXH�WRGR�HQ�HVWH�PXQGR�FDUHFH�GH�VHQWLGR��

;,;

FDUDFWHUL]DFLyQ�QR�SDVDUtD�GH�VHU�DQHFGyWLFD�VL�QR�HVWXYLHUD�YLQFXODGD�D�OR�PiV�
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TXH�SXHGH�JDUDQWL]DU�OD�IHOLFLGDG�HV�OR�TXH�HV��HO�FDPELR�\�OD�IHOLFLGDG�VH�H[FOX\HQ�PXWXDPHQWH��/D�Pi[LPD�DVSLUDFLyQ��DVt�

GHEHUtD�VHU�H[LVWH��HVWH�PXQGR�HQ�HO�TXH�YLYLPRV�QR�HV�PiV�TXH�HUURU���HVWH�PXQGR�QXHVWUR�QR�GHEHUtD�H[LVWLU��/D�FUHHQFLD�
HQ�OR�TXH�HV�UHVXOWD�VHU�XQD�PHUD�FRQVHFXHQFLD��HO�SULPXP�PRELOH�SURSLDPHQWH�GLFKR�HV�OD�LQFUHGXOLGDG�UHVSHFWR�D�OR�TXH�



YROXQWDG�TXH��VH�TXLHUD�R�QR��WHUPLQD�FRQGHQDQGR�OD�H[LVWHQFLD��'H�DKt�TXH�

�

1LHW]VFKH�PRVWUy�WRGD�VX�FUXGH]D�DO�PDWHULDOL]DUVH�HQ�ODV�QHIDVWDV�JXHUUDV�TXH�
VDFXGLHURQ�HO�SODQHWD�D�OR�ODUJR�\�DQFKR�GHO�VLJOR�;;��<��¢FyPR�QR�LED�D�VHU�HVWR�

¢FyPR�QR�LED�D�VHU�HVWR�DVt��VL�HO�VHU�KXPDQR�KD�HVWDGR�DUUDVWUDGR��GHVGH�KDFH�
WLHPSR��SRU�XQD�HVSHFLH�GH�LPSXOVR�ZHUWKHULDQR�TXH�GLFH�WR]XGDPHQWH��QR�YD�
PiV

<��WRGR�HVWR��DQRWD�1LHW]VFKH��VH�KDFH�HQ�QRPEUH�GH�OD�PRUDO��PiV�H[DFWDPHQWH��
HQ�QRPEUH�GH�OD�PRMLJDWHUtD��1R�UHVXOWD�DFFLGHQWDO�SRU�HVR�TXH�GLJD�HVWH�DXWRU�
HQ�VX�FpOHEUH�&UHS~VFXOR�GH�ORV�tGRORV WRGRV�ORV�PHGLRV FRQ�ORV�TXH VH�KD�
SUHWHQGLGR�KDVWD�DKRUD�KDFHU�PRUDO�D�OD�KXPDQLGDG�KDQ�VLGR�UDGLFDOPHQWH�
LQPRUDOHV

ySWLFD�UHVXOWD�HYLGHQWH�SRUTXp�WRGD�PRMLJDWHUtD�WHUPLQD��QHFHVDULDPHQWH��HQ�
XQ

UHVSXHVWD�GDGD�SRU�)ULHGULFK�1LHW]VFKH�SDUHFH�XQ�WDQWR�FRQWUDGLFWRULD�\��VLQ�

&RPR� HV� GH� VXSRQHUVH�� HVWH� HV� XQ� HVWDGR� GH� FRVDV� TXH� WUDH� HQRUPHV�
FRQVHFXHQFLDV�� ODV� FXDOHV��SLHQVD�)ULHGULFK�1LHW]VFKH��QR� VRQ�PiV�TXH� OD�
PDQLIHVWDFLyQ�GH� HVD� LQFOLQDFLyQ� HVHQFLDO�GHO�KRPEUH�RFFLGHQWDO�KDFLD� HO�
RFDVR��HO�UHWURFHVR��HQ�XQD�SDODEUD��KDFLD�OD�GpFDGHQFH��&RQ�UD]yQ��D�HVWH�WLSR�

D�ODV�/HFFLRQHV�GH�(VWpWLFD�D�SURSyVLWR�GHO�DUWH�URPiQWLFR�DO�TXH�GHQRPLQD�FULVWLDQR��SXHVWR�TXH��QRV�GLFH��HVWH�WLSR�GH�DUWH�

�
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1R�UHVXOWD�SRU�HVR�VRUSUHQGHQWH�TXH�QXHVWUD�HUD��KHUHGHUD�GH�HVWD�WUDGLFLyQ��

GH�+LURVKLPD�\�1DJDVDNL��9DOJD�GHFLU�TXH�1LHW]VFKH�\D�LQWXtD�DOJR�VHPHMDQWH��
GH�DKt�TXH�QR�VRUSUHQGD�TXH�HQ������HQ�(FFH�KRPR�

1R�HVWi�GH�PiV�GHFLU�TXH��SDUD�1LHW]VFKH��DQWH�HVWH�WLSR�GH�QLKLOLVPR�QR�TXHGD�

FRQ�PDQR�PDHVWUD��SRU�XQD�HVSHFLH�GH�hEHUPHQVFK� FDSD]�GH�GHFLU� Vt� D� OD�
YLGD�\�DPHQ��7DO�IXH�HO�DQKHOR�DO�TXH�VH�DIHUUy�HO�DXWRU�GHO�=DUDWXVWUD�HQ�ODV�

VX�PXHUWH��HO�PXQGR�YHUtD�FRPR�VX�DQKHOR�HUD�SXOYHUL]DGR��SUHFLVDPHQWH��SRU�
HO�FRORVDO�HVSHFWUR�GH�OD�JXHUUD��/D�pSRFD�KDEtD�WHUPLQDGR�GiQGROH�OD�UD]yQ�D�
VXV�PiV�WHUULEOHV�SURIHFtDV��3HVH�D�HVWR��QR�IXH�D�pO�DO�TXH�OH�FRUUHVSRQGLy�VHU�

FRQWURYHUWLGR�SHVDGRU�DFHUFD�GHO�QLKLOLVPR�\�ODV�FXDOHV�WXYLHURQ�FRPR�WHOyQ�
GH�IRQGR�XQD�pSRFD�HQ�OD�TXH�HVWH�SDUHFtD�FDPSHDU�D�VXV�DQFKDV��OD�GpFDGD�
GH������\�GH������

���¢4Xp�HV�HO�QLKLOLVPR"�&DUDFWHUL]DFLyQ�GHO�QLKLOLVPR�
D�SDUWLU�GHO�SHQVDPLHQWR�GH�+HLGHJJHU

H[DFWDPHQWH��HVWDED�FRQVDJUDGR�D�GLFWDU�VXV�OHFFLRQHV�HQ�WRUQR�DO�1LKLOLVPR�
HXURSHR�HQ�OD�8QLYHUVLGDG�GH�)ULEXUJR�GH�%ULVJRYLD��ODV�FXDOHV�WHQtDQ�FRPR�
UHIHUHQWH�OD�HGLFLyQ�GH�ORV�)UDJPHQWRV�SyVWXPRV�GHO�DXWRU�GHO�=DUDWXVWUD��OD�

pSRFD��+HLGHJJHU�EXVFD�SHQVDU�OD�HVHQFLD�GHO�QLKLOLVPR��HO�FXDO��D�VX�HQWHQGHU��
HQ�1LHW]VFKH�QR�VH�UHGXFH�D�XQD�FUtWLFD�GH�FDUiFWHU�HSRFDO�R�HXURSHR��VLQR�DO�
IXQGDPHQWR�PLVPR�GH� WRGD� OD� WUDGLFLyQ�RFFLGHQWDO� HQ� VX� FRQMXQWR��'LFKR�

��

GRPLQLR�GH�OR�VXSUDVHQVLEOH�VH�YXHOYH�QXOR��FRQ�OR�TXH�HO�HQWH�PLVPR�SLHUGH�



UHGXFH�D�XQ�EXUGR�DWHtVPR��VLQR�D�XQD�FRQGLFLyQ�HQ�OD�FXDO�OD�LQWHUSUHWDFLyQ�
GH� OR� HQWH� \� GH� OD� YHUGDG�GHO� VHU� TXH� UHLQD� HQ� HOOD�� HVWi�PHGLDGD�SRU� HO�

0DUWLQ�+HLGHJJHU��HV�HYLGHQWH�TXH�XQD�LQWHUSUHWDFLyQ�GH�OR�HQWH�TXH�QR�VH�
OOHYH�D�FDER�GHVGH�OR�VXSUDVHQVLEOH�OOHYD�D�TXH�WRGRV�ORV�YDORUHV�\�ODV�QRUPDV�

XQD�QXHYD� WDEOD�GH�YDORUHV�\� FRPR�QRUPD�SDUD�XQ�FRUUHVSRQGLHQWH�RUGHQ�
��

3HUR�� ¢FXiO� VHUtD� HVWD� LQWHUSUHWDFLyQ�GH� OR� HQWH"�+HLGHJJHU�QR� OR�SRQH�HQ�
GXGD��DTXHOOR�TXH�1LHW]VFKH�GHQRPLQD�OD�YROXQWDG�GH�GRPLQLR��OD�FXDO�HVWi�

QDGD�YDOH��HO�SRGHU�VRODPHQWH�VH�UREXVWHFH�FRPR�SRGHU�HQ�OD�PHGLGD�HQ�TXH�VH�

GH�'LRV��QR�VH�OLPLWD�VROR�D�DVSLUDU�DO�SRGHU��VLQR�TXH�VH�RWRUJD��D�Vt�PLVPD��

'H�HVWD�VXHUWH��XQD�pSRFD�UHJLGD�SRU� OD�YROXQWDG�GH�GRPLQLR��GH�SRGHU��HV�
XQD�HUD�HQ�OD�TXH�HO�SRGHU�QR�VROR�VH�HULJH�FRPR�YDORU�VXSUHPR��VLQR�TXH�HQ�

VyOR�pO

WLHUUD�TXH�HV�HO�+RPEUH��WDO�FRPR�OR�GHQRPLQD�HO�SRHWD�*RHWKH��8Q�HMHPSOR�
OLWHUDULR�GH�HVWR�OR�FRQVWLWX\H��SUHFLVDPHQWH��OD�VXHUWH�TXH�FRUUHQ�ORV�DQFLDQRV�

��

HO�PXQGR��\�VXPLVDV�PH�VRQ�WRGDV�VXV�IXHU]DV��OD�QDWXUDOH]D�QHFHVLWD�GH�XQ�



VH�KD�DUURJDGR�D�Vt�PLVPR�HO�GHUHFKR�GDGR�SRU�OD�IXHU]D�HV�FDSD]�GH�KDEODU�DVt��

GHVGH�OXHJR�HVWD�FDWHJRUtD�HQ�VHQWLGR�QHJDWLYR��VH�HULMD�HQ�OD�UHSUHVHQWDFLyQ�SRU�
DQWRQRPDVLD�GH�OD�YROXQWDG�GH�SRGHU�

FRPSUHQVLEOH�SRU�TXp��SDUD�)ULHGULFK�1LHW]VFKH��HO�VXSHUKRPEUH�QR�VH�OLPLWD�D�
XQD�VLPSOH�DPSOLDFLyQ�GH�OD�FDWHJRUtD�KRPEUH��WDO�FRPR�HVWH�VH�KD�HQWHQGLGR�
KDVWD�KR\��VLQR�FRPR�

SRGHU�LQFRQGLFLRQDGD��VH�HOHYD�DO�SRGHU�HQ�FDGD�KRPEUH�HQ�GLIHUHQWH�JUDGR��
SURSRUFLRQiQGROH�DVt� OD�SHUWHQHQFLD�DO�HQWH�HQ�VX�WRWDOLGDG��HV�GHFLU�D� OD�

SDVD�SRU�HQFLPD

YDORUHV�DO�HMHUFLFLR�GH�SRGHU�GHO�SXUR�SRGHU��7RGR�DFWXDU�\�UHDOL]DU�VyOR�YDOH�
FRPR�WDO�HQ�OD�PHGLGD�HQ�TXH�VLUYH�SDUD�HTXLSDU��DGLHVWUDU�\�DFUHFHQWDU�OD�

6L� VH�TXLHUH�FRPSUHQGHU� OD�FRQWXQGHQFLD�TXH�HQFLHUUDQ�FDGD�XQD�GH�HVWDV�
SDODEUDV��VH�GHEH�HQWHQGHU�TXH��SDUD�0DUWLQ�+HLGHJJHU��OD�H[SUHVLyQ�9ROXQWDG�
GH�SRGHU�\��HQ�SDUWLFXODU��OD�H[SUHVLyQ�QLKLOLVPR��GH�ODV�TXH�VH�YDOH�1LHW]VFKH��

1LHW]VFKH�VH�SUHJXQWD��SRU�HMHPSOR��HQ�XQ�IUDJPHQWR�SyVWXPR�HVFULWR�HQWUH�

UHVSRQGH@�4XH�ORV�YDORUHV�VXSUHPRV�VH�GHVYDORUL]DQ��)DOWD�OD�PHWD��IDOWD�OD�

BBBBBBBBBB
� $�HVWH�UHVSHFWR��YHU�OR�SODQWHDGR�SRU�/iV]Oy�)��)|OGpQ\L�HQ�VX�WH[WR�'RVWRLHYVNL�OHH�D�+HJHO�HQ�6LEHULD�\�URPSH�D�OORUDU��

QXHVWUR�HVWXGLR��/DV�FDUDFWHUtVWLFDV�GHO�SDtV�QR�OH�SHUPLWHQ�VHU�XQ�HVFHQDULR�SDUD�OD�FXOWXUD�KLVWyULFD�QL�FUHDU�XQD�IRUPD�SURSLD�

IRUPDED�SDUWH�GH�OD�KLVWRULD��3RU�HVR��GHVGH�OD�SHUVSHFWLYD�HXURSHD��WDPSRFR�KDEtD�HVSHUDQ]D�GH�VDOYDFLyQ��'RVWRLHYVNL�SRGtD�

�

QHJDWLYR�DO�TXH�KD�LGR�QRUPDOPHQWH�DVRFLDGD�HVWD�FDWHJRUtD�QLHW]VFKHDQD��



KHFKRV�\�WRGR�OR�UHDO�GH�HVWD�pSRFD�GH�OD�KLVWRULD�RFFLGHQWDO�WLHQH�VX�WLHPSR�
\�VX�HVSDFLR��VX�IXQGDPHQWR�\�VX�WUDVIRQGR��VXV�YtDV�\�VXV�PHWDV��VX�RUGHQ�

3HUR�¢FXiO�HV�HVH�LQVWDQWH"�3DUHFH�TXH�\D�WHQHPRV�OD�UHVSXHVWD��8Q�WLHPSR�

FODULGDG��XQD�pSRFD�FDUHQWH�GH�IXQGDPHQWR��R�OR�TXH�HV�OR�PLVPR��GH�VHQWLGR��GH�
YDORU��8QD�HUD�HQ�OD�TXH�VH�KD�WHUPLQDGR�SHUGLHQGR�HO�VXHOR�EDMR�ORV�SLHV��3DUD�

VLPSOH�H[DJHUDFLyQ"�7DO�SDUHFH��<��VLQ�HPEDUJR��KDFLHQGR�HFR�GH�ODV�FpOHEUHV�
SDODEUDV�GH�)ULHGULFK�1LHW]VFKH��HO�VLJOR�;;�PRVWUy�GH�PRGR�FRQWXQGHQWH�TXH�

VHU��WDO�FRPR�OR�YLR�1LHW]VFKH��OD�KLVWRULD�GH�ORV�GRV�SUy[LPRV�VLJORV��VLQR�TXH��
WRGR�SDUHFH�LQGLFDUOR��KR\�HO�QLKLOLVPR�VH�KD�FRQYHUWLGR�HQ�HO�PiV�LQTXLHWDQWH�
GH�WRGRV�QXHVWURV�KXpVSHGHV��3RU�HVR��DQRWD�0DUWLQ�+HLGHJJHU��

6XUJH�OD�SUHJXQWD�GH�VL�OD�HVHQFLD�PiV�tQWLPD�GHO�QLKLOLVPR�\�HO�SRGHU�GH�
VX�GRPLQLR�QR�FRQVLVWHQ�SUHFLVDPHQWH�HQ�TXH�VH�FRQVLGHUD�D�OD�QDGD�VyOR�
FRPR�DOJR�QXOR�\�DO�QLKLOLVPR�FRPR�XQ�HQGLRVDPLHQWR�GHO�PHUR�YDFtR��FRPR�
XQD�QHJDFLyQ�TXH�SXHGH�FRPSHQVDUVH�LQPHGLDWDPHQWH�FRQ�XQD�YLJRURVD�

QR�VH�WRPH�HQ�VHULR�

3DUD�+HLGHJJHU��HVWR�IXH�MXVWR�OR�TXH�KL]R�1LHW]VFKH��3RU�HVR��D�VX�HQWHQGHU��
WHVLV�PX\�FRQWURYHUWLGD��1LHW]VFKH�QR�KDFH�PiV�TXH�SHQVDU�GHVGH�XQ�KRUL]RQWH�
PHWDItVLFR�TXH� WRPD�FRPR�SXQWR�GH�SDUWLGD�XQD� LQWHUSUHWDFLyQ�GH� OR�HQWH�

PHWDItVLFR�LQVWDXUDGR�SRU�'HVFDUWHV�TXH�KDFH�GHO�VHU�KXPDQR�OD�PHGLGD�ODV�
�

HQ�VX�WRWDOLGDG��DO�PRGR�HQ�TXH�HO�KRPEUH�VH�SRQH�HQ�UHODFLyQ�FRQ�HO�HQWH�

PLVPR��SHUR�QR�TXLHUH�GHFLU�RWUD�FRVD�PiV�TXH�HO�PRGR�HQ�TXH�HO�KRPEUH�



YROXQWDG�GH�SRGHU��FRPR�

&RQ�WRGR��UHFRQRFH�+HLGHJJHU��1LHW]VFKH�IXH�FDSD]�GH�SHUFDWDUVH�TXH�VH�KD�
OOHJDGR�D�XQ�HVWDGR�GH�FRVDV�HQ�HO�FXDO�KD�WHUPLQDGR�SRU�GHVYDORUL]DUVH�WRGR�OR�

VXSUHPRV��TXH�VRQ�TXLHQHV�FRQFHGHQ�VX�YDORU�D�WRGR�HQWH��WDPELpQ�HO�HQWH�TXH�

FDVXDO�TXH�HVWH�HVWDGR�GH�FRVDV��FRPR�VH�KD�GLFKR��JHQHUH�HQ�ORV�VHUHV�KXPDQRV�
HO�VHQWLPLHQWR�GH�TXH�WRGR�FDUHFH�GH�VHQWLGR��HVWR�HV��XQD�HVSHFLH�GH�HVWDGR�

PDQHUD�GH�HVH�VHQWLPLHQWR�TXH�FDUDFWHUL]DED�D� ORV�SHUVRQDMHV�FUHDGRV�FRQ�
PDQR�PDHVWUD�SRU�'RVWRLHYVNL�R�YLYLGR�HQ�FDUQH�SURSLD�SRU�HO�DOPD�VHQVLEOH�
GHO�SRHWD�*HRUJ�7UDNO�

WHUPLQD�LPSUHJQDQGR�ORV�PiV�HOHPHQWDOHV�iPELWRV�GH�OD�UHDOLGDG��&RPR�SRGUtD�
SUHYHUVH��HVWD�WHUPLQD�VLHQGR�YLVWD�FRPR�DOJR�FDGXFR��GHVSURYLVWR�GH�VHQWLGR��

VH�DOWHUD�OD�UHODFLyQ�GHO�KRPEUH�UHVSHFWR�GHO�HQWH�HQ�WRWDOLGDG�\�UHVSHFWR�D�Vt�

OD�ySWLFD�GH�+HLGHJJHU��HVWH�HVWDGR�GH�FRVDV�REHGHFH�D�OD�GLQiPLFDV�GH�XQD�

KD�VHQWDGR�ODV�EDVHV�VREUH�ODV�FXDOHV�OD�WUDGLFLyQ�RFFLGHQWDO�KD�FRQVWLWXLGR�
VX�LQFRQIXQGLEOH�PRGHOR�GH�OD�QDWXUDOH]D�\��GHVGH�OXHJR��VX�SURSLD�LPDJHQ�
FRPR�VHU�KXPDQR�

GHELGR�DO�LPSDFWR�SODQHWDULR�GH�2FFLGHQWH��HQ�OR�PiV�SURIXQGR�GHO�VHQWLU�\�HO�

JXHUUD@�WLHQH�VX�IXQGDPHQWR�GHFLVLYR��HO�IXQGDPHQWR�TXH�WRGR�OR�VXVWHQWD��

BBBBBBBBBB
� 6REUH�HVWH�DVXQWR��GHVGH�OXHJR�OD�UHIHUHQFLD�REOLJDGD�HV�HO�HQVD\R�/D�pSRFD�GH�OD�LPDJHQ�GHO�PXQGR�GRQGH�0DUWLQ�+HLGHJJHU�

�HV�HO�QRPEUH�DULVWRWpOLFR�SDUD�DTXHOOR�TXH�PiV�WDUGH�VH�OODPDUi�PHWDItVLFD��
7RGD�OD�PHWDItVLFD�PRGHUQD��LQFOXLGR�1LHW]VFKH��VH�PDQWHQGUi�GHQWUR�GH�OD�LQWHUSUHWDFLyQ�GH�OR�HQWH�\�GH�OD�YHUGDG�LQLFLDGD�

GHO�WH[WR�TXH�YHQLPRV�FRPHQWDGR��+HLGHJJHU������E��S��������



YLGD�UHVXHQD�QR�VROR�XQD�GHWHUPLQDGD�LQWHUSUHWDFLyQ�GH�OR�HQWH�HQ�DEVWUDFWR��

HQ�OD�H[SORWDFLyQ�GH�OD�QDWXUDOH]D�\��QR�VROR�GH�HVWD��SRU�SDUWH�GH�OD�WpFQLFD�

VREUH�WRGR�OR�TXH�H[LVWH��LQFOXLGR��GHVGH�OXHJR��HO�SURSLR�VHU�KXPDQR�

TXH��FRPR�HVSHFWDGRUHV�� WHQHPRV�VLPSOHPHQWH� IUHQWH�D�QRVRWURV�� IXHUD�GH�
QRVRWURV�R�LQFOXVR�GHWUiV�GH�QRVRWURV��HO�QLKLOLVPR�VH�UHYHOD�FRPR�OD�KLVWRULD�

PRYHPRV��HO�PRGR�PLVPR�HQ�TXH�VRPRV ���<�HVWR�HQ�UD]yQ�

QLKLOLVPR�GHED�SDUWLU�SULPHUR�GH�OD�FRPSUHVLyQ�GH�OR�HQWH�FRPR�YROXQWDG�GH�

HO�GRPLQLR�VREUH�WRGDV�ODV�FRVDV�KD�DOFDQ]DGR�GLPHQVLRQHV�SODQHWDULDV��

3HUR��¢FXiO�HV�OD�LQWHUSUHWDFLyQ�GH�OR�HQWH�TXH�HVWi�D�OD�EDVH�GH�XQD�PHWDItVLFD�
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FRQWULEX\H�D�FRQVWLWXLU� OD�HVHQFLD�GH� OD�KLVWRULD�RFFLGHQWDO�SRUTXH�FRQWULEX\H�D�GHWHUPLQDU� OD� OHJDOLGDG�GH� ODV�SRVLFLRQHV�
PHWDItVLFDV�IXQGDPHQWDOHV�\�GH�VX�UHODFLyQ��3HUR�ODV�SRVLFLRQHV�PHWDItVLFDV�IXQGDPHQWDOHV�VRQ�HO�VXHOR�\�HO�iPELWR�GH�OR�
TXH�FRQRFHPRV�FRPR�KLVWRULD�XQLYHUVDO��HQ�HVSHFLDO�FRPR�KLVWRULD�RFFLGHQWDO��(O�QLKLOLVPR�GHWHUPLQD�OD�KLVWRULFLGDG�GH�HVD�

GH�ORV�YDORUHV�VXSUHPRV��HO�QLKLOLVPR�QR�HV�OD�FDXVD�GH�OD�GHFDGHQFLD�VLQR�VX�OyJLFD�LQWHUQD��3RU�HVR��OD�FRPSUHQVLyQ�GH�OD�

QLKLOLVWDV�VLQR�TXH�FRQVLVWH�HQ�FRPSUHQGHU�ORV�SDVRV��ORV�JUDGRV�\�HVWDGLRV�LQWHUPHGLRV��GHVGH�OD�LQFLSLHQWH�GHVYDORUL]DFLyQ�



6HU�\�WLHPSR�
XQ�EXHQ�HMHPSOR�GH�HVWDV�IRUPDV�GH�GRPLQLR�OR�FRQVWLWX\H�OD�FLHQFLD��OD�UHOLJLyQ��
OD�FXOWXUD��HWF���SXHVWR�TXH��FDGD�XQD�GH�HOODV��D�VX�PDQHUD��VH�KD�DUURJDGR�HO�
GHUHFKR�GH�RUGHQDU�XQD�UHDOLGDG�TXH�VH�KD�UHVLVWLGR�D�HOOR��1R�VREUD�GHFLU�TXH�
HQ�QXHVWURV�GtDV��D�ODV�DQWHULRUHV�IRUPDV�GH�GRPLQLR��VH�VXPD�XQD�QXHYD��D�
VDEHU��HO�WHUURU�FRPR�IyUPXOD�LUUHVWULFWD�GH�GRPLQDFLyQ�

PiV�TXH�HQ�XQD�LQH[RUDEOH�YROXQWDG�GH�SRGHU��OD�FXDO�VH�KD�SXHVWR�HQ�PDUFKD�
HQ� \� EDMR� ODV�PiV�GLYHUVDV� IRUPDV�GH�GRPLQLR�� HV� HQWHQGLEOH�SRU�TXp� OD�

IXQGDPHQWDOPHQWH�QLKLOLVWD��QR�KD�VLGR�PiV�TXH��YDOLpQGRQRV�GH�ODV�SDODEUDV�
HVFULWDV�SRU�)ULHGULFK�1LHW]VFKH�HQ�0iV�DOOi�GHO�ELHQ�\�GHO�PDO� ODV� FXDOHV�

7RGDV�ODV�PHWDV�\�ODV�FRQVLJQDV�GH�OXFKD�QR�VRQ�QXQFD�PiV�TXH�PHGLRV�GH�

PLVPR��TXH�QR�QHFHVLWD�GH�QLQJXQD�PHWD��&DUHFH�GH�PHWD��GHO�PLVPR�PRGR�

GH�OD�HVHQFLD�GH�OD�PHWDItVLFD�GHO�SRGHU��6L�SXHGH�KDEODUVH�DTXt�GH�PHWD��

'HVGH�OD�ySWLFD�GH�+HLGHJJHU��HVWD�GRPLQDFLyQ�LQFRQGLFLRQDO�GHO�VXSHUKRPEUH�
VREUH�OD�WLHUUD�\�HQ�OD�TXH�WRGD�FRQWLHQGD�HVWi�VXERUGLQDGD�DO�SRGHU�PLVPR�
\�QDGD�PiV�� VROR� HV� IDFWLEOH�SRUTXH� HO� VHU�KXPDQR�KD� WHUPLQDGR� VLHQGR�
FRPSUHQGLGR�FRPR�HJR�YROR
TXH�HO�KRPEUH�SRQH�HQ� FDGD� FDVR�GHVGH� Vt�PLVPR�HVR�TXH�HV�QHFHVDULR� \�

TXH�OD�YROXQWDG�GH�GRPLQLR�VH�KLFLHUD�PHWDItVLFDPHQWH�SRVLEOH�FRQ�HO�DUULER�

GHVGH�Vt��HQ�WRGDV�SDUWHV�\�HQ�WRGD�RFDVLyQ��SRQHUVH�D�Vt�PLVPR�HQ�SRVLFLyQ�



DVHJXUH�FDGD�YH]�PiV�GH�VXV�SURSLDV�FDSDFLGDGHV�\�PHGLRV�GH�GRPLQDFLyQ��\�ORV�

0RGHUQD��TXH�FXDOTXLHU�REMHWLYR�TXH�VH�SRQH�HQ�OD�PLUD��GHYLHQH�\D�XQD�FHUWH]D��

HO�VXMHWR@�
VX

VXELHFWXP
OD�WpFQLFD�PRGHUQD�GH�OD�PiTXLQD�GH�IXHU]D�PRWUL]�\��FRQ�HOOD��HO�QXHYR�PXQGR�

/D�IXHQWH�GH�OD�SUHVWDFLyQ�GH�VHQWLGR��OD�SRWHQFLD�SUHVHQWH�GHVGH�HO�FRPLHQ]R�
\� TXH�� SRU� HQGH�� WRGR� LPSUHJQD�� HV� OD� IRUPD� HQ� FXDQWR� IRUPD�GH�XQD�
KXPDQLGDG
HVHQFLDO�GH�XQD�KXPDQLGDG�TXH�VXE\DFH�FRPR�IXQGDPHQWR�D�WRGR�HQWH�FRPR�
VXMHWR��/R�TXH�IRUPD�OD�VXEMHWLYLGDG�H[WUHPD�TXH�HPHUJH�GH�OD�FRQVXPDFLyQ�
GH�OD�PHWDItVLFD�PRGHUQD�\�TXH�DSDUHFH�SUHVHQWDGD�HQ�HO�SHQVDPLHQWR�GH�
pVWD�QR�HV�HO�FDUiFWHU�GH�\R�GH�XQ�KRPEUH�VLQJXODU��OR�VXEMHWLYR�GHO�HJR��VLQR�

3DUD�0DUWLQ�+HLGHJJHU�� LQGXGDEOHPHQWH�� OD� ILJXUD� GHO� WUDEDMDGRU� KD�
WHUPLQDGR�SRU�LPSUHJQDUOR�WRGR��eO��FRPR�HO�PtWLFR�UH\�0LGDV��KD�DFDEDGR�

PDQR�IRUPLGDEOH��SRU�HVR�pO�FUHH�TXH�HO�PXQGR�GHEH�LQFOLQDUVH�EDMR�VXV�SLHV�

VLTXLHUD�OH�EDVWD�FRQ�HMHUFHU�XQ�GRPLQLR�UDFLRQDO�VREUH�HO�SODQHWD��VLQR�TXH�
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