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�/D�GRFWULQD�GH�OD�&UHDFLyQ�FRQVWLWX\H�OD�SULPHUD�UHVSXHVWD�D�ORV�LQWH�
UURJDQWHV�IXQGDPHQWDOHV�VREUH�QXHVWUR�RULJHQ�\�QXHVWUR�ILQ� 
� 
,QWURGXFFLyQ� 
/D�LPSRUWDQFLD�GH�OD�YHUGDG�GH�OD�FUHDFLyQ�HVWULED�HQ�TXH�HV�HO�IXQGD�

PHQWR�GH�WRGRV� ORV�GHVLJQLRV�VDOYtILFRV�GH�'LRV�� >���@�HO�FRPLHQ]R�GH� OD�
KLVWRULD�GH� OD�VDOYDFLyQ��TXH�FXOPLQD�HQ�&ULVWR��&&,&�������7DQWR�OD�%L�
EOLD� �*Q����� FRPR� HO� &UHGR� LQLFLDQ� FRQ� OD� FRQIHVLyQ� GH� IH� HQ� HO� 'LRV�
&UHDGRU��$�GLIHUHQFLD�GH� ORV�RWURV� JUDQGHV�PLVWHULRV� GH� QXHVWUD� IH� �OD�
7ULQLGDG�\�OD�(QFDUQDFLyQ���OD�FUHDFLyQ�HV�OD�SULPHUD�UHVSXHVWD�D�ORV�LQ�
WHUURJDQWHV� IXQGDPHQWDOHV� VREUH� QXHVWUR� RULJHQ� \� QXHVWUR� ILQ� �&&,&��
����� TXH�HO� HVStULWX�KXPDQR�\D�VH�SODQWHD�\�� HQ�SDUWH��SXHGH� WDPELpQ�
UHVSRQGHU��FRPR�PXHVWUD�OD�UHIOH[LyQ�ILORVyILFD��\�ORV�UHODWRV�GH�ORV�RUt�
JHQHV�SHUWHQHFLHQWHV�D�OD�FXOWXUD�UHOLJLRVD�GH�WDQWRV�SXHEORV��&,&�������
QR�REVWDQWH��OD�HVSHFLILFLGDG�GH�OD�QRFLyQ�GH�FUHDFLyQ�VyOR�VH�FDSWy�GH�
KHFKR�FRQ�OD�UHYHODFLyQ�MXGHRFULVWLDQD��/D�FUHDFLyQ�HV��SXHV��XQ�PLVWH�
ULR�GH�IH�\��D�OD�YH]��XQD�YHUGDG�DFFHVLEOH�D�OD�UD]yQ�QDWXUDO��&,&�������
(VWD� SHFXOLDU� SRVLFLyQ� HQWUH� IH� \� UD]yQ�� KDFH� GH� OD� FUHDFLyQ� XQ� EXHQ�
SXQWR�GH�SDUWLGD�HQ�OD�WDUHD�GH�HYDQJHOL]DFLyQ�\�GH�GLiORJR�TXH�ORV�FULV�
WLDQRV�HVWiQ�VLHPSUH�SDUWLFXODUPHQWH�HQ�QXHVWURV�GtDV�OODPDGRV�D�UHDOL�
]DU��FRPR�\D�KLFLHUD�6DQ�3DEOR�HQ�HO�$UHySDJR�GH�$WHQDV��+FK������-
�����6H�VXHOH�GLVWLQJXLU�HQWUH�HO�DFWR�FUHDGRU�GH�'LRV��\�OD�UHDOLGDG�FUHD�
GD��TXH�HV�HIHFWR�GH�WDO�DFFLyQ�GLYLQD��6LJXLHQGR�HVWH�HVTXHPD�VH�H[�
SRQHQ�D� FRQWLQXDFLyQ� ORV� SULQFLSDOHV� DVSHFWRV� GRJPiWLFRV� GH� OD� FUHD�
FLyQ� 

 
���(O�DFWR�FUHDGRU� 
�����/D�FUHDFLyQ�HV�REUD�FRP~Q�GH�OD�6DQWtVLPD�7ULQLGDG��&,&�������/D�

5HYHODFLyQ�SUHVHQWD�OD�DFFLyQ�FUHDGRUD�GH�'LRV�FRPR�IUXWR�GH�VX�RPQL�
SRWHQFLD��GH�VX�VDELGXUtD�\�GH�VX�DPRU��6H�VXHOH�DWULEXLU�HVSHFLDOPHQWH�
OD�FUHDFLyQ�DO�3DGUH��&&,&������DVt�FRPR�OD�UHGHQFLyQ�DO�+LMR�\�OD�VDQWLIL�
FDFLyQ�DO�(VStULWX�6DQWR��$O�PLVPR�WLHPSR��ODV�REUDV�DG�H[WUD�GH�OD�7ULQL�
GDG� �OD�SULPHUD�GH�HOODV�� OD�FUHDFLyQ��VRQ�FRPXQHV�D� WRGDV� ODV�3HUVR�
QDV��\�SRU�HVR�FDEH�SUHJXQWDUVH�SRU�HO�SDSHO�HVSHFtILFR�GH�FDGD�3HUVR�
QD�HQ� OD�FUHDFLyQ��SXHV�FDGD�SHUVRQD�GLYLQD�UHDOL]D� OD�REUD�FRP~Q�VH�
J~Q�VX�SURSLHGDG�SHUVRQDO��&,&�������(VWH�HV�HO�VHQWLGR�GH�OD�LJXDOPHQ�
WH�WUDGLFLRQDO�DSURSLDFLyQ�GH�ORV�DWULEXWRV�HVHQFLDOHV��RPQLSRWHQFLD��VD�
ELGXUtD��DPRU��UHVSHFWLYDPHQWH�DO�REUDU�FUHDGRU�GHO�3DGUH��GHO�+LMR�\�GHO�
(VStULWX� 6DQWR�� (Q� HO� 6tPEROR� QLFHQR� FRQVWDQWLQRSROLWDQR� FRQIHVDPRV�
QXHVWUD�IH�HQ�XQ�VROR�'LRV��3DGUH�RPQLSRWHQWH��FUHDGRU�GHO�FLHOR�\�GH�OD�
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WLHUUD��HQ�XQ�VROR�6HxRU�-HVXFULVWR�>���@�SRU�TXLHQ�WRGR�IXH�KHFKR��\�HQ�HO�
(VStULWX�6DQWR�6HxRU�\�GDGRU�GH�YLGD��'+������/D�IH�FULVWLDQD�KDEOD��SRU�
WDQWR��QR�VRODPHQWH�GH�XQD�FUHDFLyQ�GH�OD�QDGD��TXH�LQGLFD�OD�RPQLSR�
WHQFLD� GH�'LRV�3DGUH�� VLQR� WDPELpQ�GH� XQD� FUHDFLyQ� KHFKD� FRQ� LQWHOL�
JHQFLD��FRQ� OD�VDELGXUtD�GH�'LRV�HO�/RJRV�SRU�PHGLR�GHO�FXDO� WRGR� IXH�
KHFKR� �-Q� ������ \� GH� XQD� FUHDFLyQ� �*6� ����� IUXWR� GH� OD� OLEHUWDG� \� GHO�
DPRU�TXH�HV�'LRV�PLVPR��HO�(VStULWX�TXH�SURFHGH�GHO�3DGUH�\�GHO�+LMR��
(Q�FRQVHFXHQFLD�� ODV�SURFHVLRQHV�HWHUQDV�GH�ODV�3HUVRQDV�HVWiQ�HQ�OD�
EDVH�GH�VX�REUDU�FUHDGRU��$Vt�FRPR�QR�KD\�FRQWUDGLFFLyQ�HQWUH�OD�XQLFL�
GDG�GH�'LRV�\�VX�VHU�WUHV�SHUVRQDV��GH�PRGR�DQiORJR�QR�VH�FRQWUDSRQH�
OD�XQLFLGDG�GHO�SULQFLSLR�FUHDGRU�FRQ�OD�GLYHUVLGDG�GH�ORV�PRGRV�GH�REUDU�
GH�FDGD�XQD�GH�ODV�3HUVRQDV� 

 
&UHDGRU�GHO�FLHOR�\�GH�OD�WLHUUD� 
(Q�HO�SULQFLSLR��'LRV�FUHy�HO�FLHOR�\� OD�WLHUUD�� WUHV�FRVDV�VH�DILUPDQ�HQ�

HVWDV�SULPHUDV�SDODEUDV�GH�OD�(VFULWXUD��HO�'LRV�HWHUQR�KD�GDGR�SULQFLSLR�
D� WRGR� OR�TXH�H[LVWH� IXHUD�GH�pO��eO� VROR�HV�FUHDGRU� �HO� YHUER�FUHDU�HQ�
KHEUHR� EDUD� WLHQH� VLHPSUH� SRU� VXMHWR� D� 'LRV��� /D� WRWDOLGDG� GH� OR� TXH�
H[LVWH� �H[SUHVDGD�SRU� OD� IyUPXOD�HO� FLHOR�\� OD� WLHUUD��GHSHQGH�GH�DTXHO�
TXH�OH�GD�HO�VHU��&,&�������6yOR�'LRV�SXHGH�FUHDU�HQ�VHQWLGR�SURSLR��OR�
FXDO�LPSOLFD�RULJLQDU�ODV�FRVDV�GH�OD�QDGD�\�QR�D�SDUWLU�GH�DOJR�SUHH[LV�
WHQWH��SDUD�HOOR�VH�UHTXLHUH�XQD�SRWHQFLD�DFWLYD�LQILQLWD��TXH�VyOR�D�'LRV�
FRUUHVSRQGH��&,&����-������(V�FRQJUXHQWH��SRU�WDQWR��DSURSLDU�OD�RPQL�
SRWHQFLD�FUHDGRUD�DO�3DGUH��\D�TXH�pO�HV�HQ�OD�7ULQLGDG�VHJ~Q�XQD�FOiVL�
FD�H[SUHVLyQ�IXHQWH�\�RULJHQ��HV�GHFLU��OD�3HUVRQD�GH�TXLHQ�SURFHGHQ�ODV�
RWUDV�GRV��SULQFLSLR�VLQ�SULQFLSLR��/D�IH�FULVWLDQD�DILUPD�TXH�OD�GLVWLQFLyQ�
IXQGDPHQWDO�HQ� OD� UHDOLGDG�HV� OD�TXH�VH�GD�HQWUH�'LRV�\�VXV�FULDWXUDV��
(VWR�VXSXVR�XQD�QRYHGDG�HQ� ORV�SULPHURV�VLJORV��HQ� ORV�TXH� OD�SRODUL�
GDG�HQWUH�PDWHULD�\�HVStULWX�GDED�SLH�D�YLVLRQHV� LQFRQFLOLDEOHV�HQWUH�Vt�
�PDWHULDOLVPR� \� HVSLULWXDOLVPR�� GXDOLVPR� \� PRQLVPR��� (O� FULVWLDQLVPR�
URPSLy�HVWRV�PROGHV��VREUH� WRGR�FRQ�VX�DILUPDFLyQ�GH�TXH� WDPELpQ� OD�
PDWHULD��DO�LJXDO�TXH�HO�HVStULWX��HV�FUHDFLyQ�GHO�~QLFR�'LRV�WUDVFHQGHQ�
WH��0iV�DGHODQWH��6DQWR�7RPiV�GHVDUUROOy�XQD�PHWDItVLFD�GH�OD�FUHDFLyQ�
TXH�GHVFULEH�D�'LRV�FRPR�HO�PLVPR�6HU�VXEVLVWHQWH��&RPR�FDXVD�SUL�
PHUD��HV�DEVROXWDPHQWH�WUDVFHQGHQWH�DO�PXQGR��\��D�OD�YH]��HQ�YLUWXG�GH�
OD�SDUWLFLSDFLyQ�GH�VX�VHU�HQ�ODV�FULDWXUDV��HVWi�SUHVHQWH�tQWLPDPHQWH�HQ�
HOODV�� ODV�FXDOHV�GHSHQGHQ�HQ�WRGR�GH�TXLHQ�HV� OD�IXHQWH�GHO�VHU��'LRV�
HV� VXSHULRU� VXPPR�PHR� \� DO�PLVPR� WLHPSR�� LQWLPLRU� LQWLPR�PHR� �6DQ�
$JXVWtQ��&RQIHVLRQHV�����������&,&������� 
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3RU�TXLHQ�WRGR�IXH�KHFKR� 
/D�OLWHUDWXUD�VDSLHQFLDO�GHO�$7�SUHVHQWD�HO�PXQGR�FRPR�IUXWR�GH�OD�VD�

ELGXUtD� GH�'LRV� �6E������ (VWH� QR� HV� SURGXFWR� GH� XQD� QHFHVLGDG� FXDO�
TXLHUD��GH�XQ�GHVWLQR�FLHJR�R�GHO�D]DU��&,&�������VLQR�TXH�WLHQH�XQD�LQ�
WHOLJLELOLGDG� TXH� OD� UD]yQ� KXPDQD�� SDUWLFLSDQGR� HQ� OD� OX]� GHO� (QWHQGL�
PLHQWR�GLYLQR��SXHGH�FDSWDU��QR�VLQ�HVIXHU]R�\�HQ�XQ�HVStULWX�GH�KXPLO�
GDG� \� GH� UHVSHWR� DQWH� HO� &UHDGRU� \� VX� REUD� �-E� ������ &,&������� (VWH�
GHVDUUROOR�OOHJD�D�VX�H[SUHVLyQ�SOHQD�HQ�HO�17��DO�LGHQWLILFDU�DO�+LMR��-H�
VXFULVWR��FRQ�HO�/RJRV��-Q���VV���DILUPD�TXH�OD�VDELGXUtD�GH�'LRV�HV�XQD�
3HUVRQD�� HO� 9HUER� HQFDUQDGR�� SRU� TXLHQ� WRGR� IXH� KHFKR� �-Q������ 6DQ�
3DEOR�IRUPXOD�HVWD�UHODFLyQ�GH� OR�FUHDGR�FRQ�&ULVWR��DFODUDQGR�TXH� WR�
GDV�ODV�FRVDV�KDQ�VLGR�FUHDGDV�HQ�pO��SRU�PHGLR�GH�pO�\�HQ�YLVWD�GH�pO�
�&RO�����-�����+D\��SXHV��XQD� UD]yQ�FUHDGRUD�HQ�HO�RULJHQ�GHO�FRVPRV�
�&,&�� ����>�@�� (O� FULVWLDQLVPR� WLHQH� GHVGH� HO� FRPLHQ]R� XQD� FRQILDQ]D�
JUDQGH�HQ�OD�FDSDFLGDG�GH�OD�UD]yQ�KXPDQD�GH�FRQRFHU��\�XQD�HQRUPH�
VHJXULGDG�HQ�TXH�MDPiV�OD�UD]yQ��FLHQWtILFD��ILORVyILFD��HWF���SRGUi�OOHJDU�
D�FRQFOXVLRQHV�FRQWUDULDV�D� OD� IH��SXHV�DPEDV�SURYLHQHQ�GH�XQ�PLVPR�
RULJHQ��1R�HV�LQIUHFXHQWH�HQFRQWUDUVH�FRQ�DOJXQRV�TXH�SODQWHDQ�IDOVDV�
GLV\XQWLYDV��FRPR�SRU�HMHPSOR��HQWUH�FUHDFLyQ�\�HYROXFLyQ��(Q�UHDOLGDG��
XQD�DGHFXDGD�HSLVWHPRORJtD�QR�VyOR�GLVWLQJXH� ORV�iPELWRV�SURSLRV�GH�
ODV�FLHQFLDV�QDWXUDOHV�\�GH�OD�IH��VLQR�TXH�DGHPiV�UHFRQRFH�HQ�OD�ILORVR�
ItD�XQ�QHFHVDULR�HOHPHQWR�GH�PHGLDFLyQ��SXHV�ODV�FLHQFLDV��FRQ�VX�Pp�
WRGR�\�REMHWR�SURSLRV��QR�FXEUHQ�WRGR�HO�iPELWR�GH�OD�UD]yQ�KXPDQD��\�OD�
IH��TXH�VH�UHILHUH�DO�PLVPR�PXQGR�GHO�TXH�KDEODQ�ODV�FLHQFLDV��QHFHVLWD�
SDUD�IRUPXODUVH�\�HQWUDU�HQ�GLiORJR�FRQ�OD�UDFLRQDOLGDG�KXPDQD�GH�FDWH�
JRUtDV�ILORVyILFDV��(V�OyJLFR��SXHV��TXH�OD�,JOHVLD�GHVGH�HO�LQLFLR�EXVFDUD�
HO� GLiORJR� FRQ� OD� UD]yQ�� XQD� UD]yQ� FRQVFLHQWH� GH� VX� FDUiFWHU� FUHDGR��
SXHV�QR�VH�KD�GDGR�D�Vt�PLVPD�OD�H[LVWHQFLD��QL�GLVSRQH�FRPSOHWDPHQWH�
GH�VX�IXWXUR��XQD�UD]yQ�DELHUWD�D�OR�TXH�OD�WUDVFLHQGH��HQ�GHILQLWLYD��D�OD�
5D]yQ� RULJLQDULD�� 3DUDGyMLFDPHQWH�� XQD� UD]yQ� FHUUDGD� VREUH� Vt�� TXH�
FUHH�SRGHU�KDOODU�GHQWUR�GH�Vt�OD�UHVSXHVWD�D�VXV�LQWHUURJDQWHV�PiV�SUR�
IXQGRV��DFDED�SRU�DILUPDU�HO�VLQVHQWLGR�GH�OD�H[LVWHQFLD��\�SRU�QR�UHFR�
QRFHU�OD�LQWHOLJLELOLGDG�GH�OR�UHDO��QLKLOLVPR��LUUDFLRQDOLVPR��HWF��� 

 
6HxRU�\�GDGRU�GH�YLGD� 
&UHHPRV�TXH�>HO�PXQGR@�SURFHGH�GH�OD�YROXQWDG�OLEUH�GH�'LRV�TXH�KD�

TXHULGR�KDFHU�SDUWLFLSDU�D� ODV�FULDWXUDV�GH�VX�VHU��GH�VX�VDELGXUtD�\�GH�
VX� ERQGDG�� 3RUTXH� W~� KDV� FUHDGR� WRGDV� ODV� FRVDV�� SRU� WX� YROXQWDG� OR�
TXH�QR�H[LVWtD�IXH�FUHDGR��$S�������>���@�%XHQR�HV�HO�6HxRU�SDUD�FRQ�WR�
GRV��\�VXV�WHUQXUDV�VREUH�WRGDV�VXV�REUDV��6DO��������&,&�������(Q�FRQ�
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VHFXHQFLD��VDOLGD�GH�OD�ERQGDG�GLYLQD��OD�FUHDFLyQ�SDUWLFLSD�HQ�HVD�ERQ�
GDG��<�YLR�'LRV�TXH�HUD�EXHQR�>���@�PX\�EXHQR��*Q����������������������
3RUTXH� OD� FUHDFLyQ� HV� TXHULGD� SRU�'LRV� FRPR� XQ�GRQ� �&,&������� (VWH�
FDUiFWHU�GH�ERQGDG� \� GH�GRQ� OLEUH�SHUPLWH� GHVFXEULU� HQ� OD� FUHDFLyQ� OD�
DFWXDFLyQ�GHO�(VStULWX�TXH�DOHWHDED�VREUH�ODV�DJXDV��*Q������OD�3HUVRQD�
'RQ�HQ�OD�7ULQLGDG��$PRU�VXEVLVWHQWH�HQWUH�HO�3DGUH�\�HO�+LMR��/D�,JOHVLD�
FRQILHVD�VX� IH�HQ� OD�REUD�FUHDGRUD�GHO�(VStULWX�6DQWR��GDGRU�GH�YLGD�\�
IXHQWH�GH�WRGR�ELHQ��/D�DILUPDFLyQ�FULVWLDQD�GH�OD�OLEHUWDG�GLYLQD�FUHDGR�
UD�SHUPLWH�VXSHUDU�ODV�HVWUHFKHFHV�GH�RWUDV�YLVLRQHV�TXH��SRQLHQGR�XQD�
QHFHVLGDG�HQ�'LRV��DFDEDQ�SRU� VRVWHQHU�XQ� IDWDOLVPR�R�GHWHUPLQLVPR��
1R�KD\�QDGD��QL�GHQWUR�QL� IXHUD�GH�'LRV��TXH�OH�REOLJXH�D�FUHDU��¢&XiO�
HV�HQWRQFHV�HO�ILQ�TXH�OH�PXHYH�¢4Xp�VH�KD�SURSXHVWR�DO�FUHDUQRV 

 
�����(O�PXQGR�KD�VLGR�FUHDGR�SDUD�OD�JORULD�GH�'LRV��&RQFLOLR�9DWL�

FDQR�,�� 
'LRV�KD�FUHDGR�WRGR�QR�SDUD�DXPHQWDU�VX�JORULD�VLQR�SDUD�PDQLIHVWDUOD�

\� FRPXQLFDUOD� �6DQ� %XHQDYHQWXUD�� 6HQW��� ������������ (O� &RQFLOLR� 9DWL�
FDQR�,��������HQVHxD�TXH�HQ�VX�ERQGDG�\�SRU�VX�IXHU]D�WRGRSRGHURVD��
QR� SDUD� DXPHQWDU� VX� ELHQDYHQWXUDQ]D�� QL� SDUD� DGTXLULU� VX� SHUIHFFLyQ��
VLQR�SDUD�PDQLIHVWDUOD�SRU�ORV�ELHQHV�TXH�RWRUJD�D�VXV�FULDWXUDV��HO�VROR�
YHUGDGHUR� 'LRV�� HQ� VX� OLEpUULPR� GHVLJQLR�� HQ� HO� FRPLHQ]R� GHO� WLHPSR��
FUHy�GH� OD�QDGD�D� OD�YH]�XQD�\�RWUD�FULDWXUD�� OD�HVSLULWXDO� \� OD�FRUSRUDO�
�'6������&,&������� 
/D�JORULD�GH�'LRV�FRQVLVWH�HQ�TXH�VH�UHDOLFH�HVWD�PDQLIHVWDFLyQ�\�HVWD�

FRPXQLFDFLyQ�GH�VX�ERQGDG�SDUD� ODV�FXDOHV�HO�PXQGR�KD�VLGR�FUHDGR��
+DFHU�GH�QRVRWURV�KLMRV�DGRSWLYRV�SRU�PHGLR�GH�-HVXFULVWR��VHJ~Q�HO�EH�
QHSOiFLWR�GH�VX�YROXQWDG��SDUD�DODEDQ]D�GH�OD�JORULD�GH�VX�JUDFLD��(I����
-����3RUTXH�OD�JORULD�GH�'LRV�HV�HO�KRPEUH�YLYR��\�OD�YLGD�GHO�KRPEUH�HV�
OD� YLVLyQ� GH�'LRV� �6DQ� ,UHQHR��$GYHUVXV� KDHUHVHV�� �������� �&,&��������
/HMRV�GH�XQD�GLDOpFWLFD�GH�SULQFLSLRV�FRQWUDSXHVWRV��FRPR�RFXUUH�HQ�HO�
GXDOLVPR�GH�FRUWH�PDQLTXHR��\� WDPELpQ�HQ�HO� LGHDOLVPR�PRQLVWD�KHJH�
OLDQR���DILUPDU�OD�JORULD�GH�'LRV�FRPR�ILQ�GH�OD�FUHDFLyQ�QR�FRPSRUWD�XQD�
QHJDFLyQ�GHO�KRPEUH��VLQR�XQ�SUHVXSXHVWR�LQGLVSHQVDEOH�SDUD�VX�UHDOL�
]DFLyQ��(O�RSWLPLVPR�FULVWLDQR�KXQGH�VXV�UDtFHV�HQ�OD�H[DOWDFLyQ�FRQMXQ�
WD�GH�'LRV�\�GHO�KRPEUH��HO�KRPEUH�HV�JUDQGH�VyOR�VL�'LRV�HV�JUDQGH��
6H�WUDWD�GH�XQ�RSWLPLVPR�\�XQD�OyJLFD�TXH�DILUPDQ�OD�DEVROXWD�SULRULGDG�
GHO�ELHQ��SHUR�TXH�QR�SRU�HOOR�VRQ�FLHJRV�DQWH�OD�SUHVHQFLD�GHO�PDO�HQ�HO�
PXQGR�\�HQ�OD�KLVWRULD� 

 
�����&RQVHUYDFLyQ�\�SURYLGHQFLD��(O�PDO� 
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/D�FUHDFLyQ�QR�VH�UHGXFH�D�ORV�FRPLHQ]RV��XQD�YH]�UHDOL]DGD�OD�FUHD�
FLyQ��'LRV�QR�DEDQGRQD�VX�FULDWXUD�D�HOOD�PLVPD��1R�VyOR�OH�GD�HO�VHU�\�
HO�H[LVWLU��VLQR�TXH�OD�PDQWLHQH�D�FDGD�LQVWDQWH�HQ�HO�VHU��OH�GD�HO�REUDU�\�
OD�OOHYD�D�VX�WpUPLQR��&,&��������/D�6DJUDGD�(VFULWXUD�FRPSDUD�HVWD�DF�
WXDFLyQ� GH� 'LRV� HQ� OD� KLVWRULD� FRQ� OD� DFFLyQ� FUHDGRUD�
�,V�������������������/D� OLWHUDWXUD�VDSLHQFLDO�H[SOLFLWD� OD�DFFLyQ�GH�'LRV�
TXH�PDQWLHQH�HQ� OD�H[LVWHQFLD�D�VXV�FULDWXUDV��<�¢FyPR�KDEUtD�SHUPD�
QHFLGR�DOJR�VL�QR�KXELHVHV�TXHULGR�¢&yPR�VH�KDEUtD�FRQVHUYDGR�OR�TXH�
QR�KXELHVHV�OODPDGR��6E���������6DQ�3DEOR�YD�PiV�OHMRV�\�DWULEX\H�HVWD�
DFFLyQ�FRQVHUYDGRUD�D�&ULVWR��pO�H[LVWH�FRQ�DQWHULRULGDG�D� WRGR��\� WRGR�
WLHQH�HQ�pO�VX�FRQVLVWHQFLD��&RO��������(O�'LRV�FULVWLDQR�QR�HV�XQ�UHORMHUR�
R�DUTXLWHFWR�TXH�� WUDV�KDEHU�UHDOL]DGR�VX�REUD��VH�GHVHQWLHQGH�GH�HOOD��
(VWDV� LPiJHQHV� VRQ�SURSLDV� GH� XQD� FRQFHSFLyQ� GHtVWD�� VHJ~Q� OD� FXDO�
'LRV�QR�VH�LQPLVFX\H�HQ�ORV�DVXQWRV�GH�HVWH�PXQGR��3HUR�HVWR�VXSRQH�
XQD�GLVWRUVLyQ�GHO�DXWpQWLFR�'LRV�FUHDGRU��SXHV�VHSDUDQ�GUiVWLFDPHQWH�
OD�FUHDFLyQ�GH� OD�FRQVHUYDFLyQ�\�JRELHUQR�GLYLQR�GHO�PXQGR��/D�QRFLyQ�
GH�FRQVHUYDFLyQ�KDFH�GH�SXHQWH�HQWUH�OD�DFFLyQ�FUHDGRUD�\�HO�JRELHUQR�
GLYLQR�GHO�PXQGR��SURYLGHQFLD���'LRV�QR�VyOR�FUHD�HO�PXQGR�\�OR�PDQWLH�
QH�HQ�OD�H[LVWHQFLD��VLQR�TXH�DGHPiV�FRQGXFH�D�VXV�FULDWXUDV�D�OD�SHU�
IHFFLyQ�~OWLPD��D�OD�TXH�eO�PLVPR�ODV�KD�OODPDGR��&&,&�������/D�6DJUD�
GD�(VFULWXUD�SUHVHQWD�OD�VREHUDQtD�DEVROXWD�GH�'LRV��\�WHVWLPRQLD�FRQV�
WDQWHPHQWH�VX�FXLGDGR�SDWHUQR��WDQWR�HQ�ODV�FRVDV�PiV�SHTXHxDV�FRPR�
HQ�ORV�JUDQGHV�DFRQWHFLPLHQWRV�GH�OD�KLVWRULD���&,&��������(Q�HVWH�FRQ�
WH[WR�� -HV~V� VH� UHYHOD� FRPR� OD� SURYLGHQFLD� HQFDUQDGD� GH� 'LRV�� TXH�
DWLHQGH�FRPR�%XHQ�3DVWRU�ODV�QHFHVLGDGHV�PDWHULDOHV�\�HVSLULWXDOHV�GH�
ORV�KRPEUHV��-Q���������-����0W������-����HWF���\�QRV�HQVHxD�D�DEDQ�
GRQDUQRV�D�VX�FXLGDGR��0W�����-�����6L�'LRV�FUHD��VRVWLHQH�\�GLULJH�WRGR�
FRQ�ERQGDG��¢GH�GyQGH�SURYLHQH�HO�PDO�$�HVWD�SUHJXQWD�WDQ�DSUHPLDQWH�
FRPR�LQHYLWDEOH��WDQ�GRORURVD�FRPR�PLVWHULRVD�QR�VH�SXHGH�GDU�XQD�UHV�
SXHVWD� VLPSOH��(O� FRQMXQWR� GH� OD� IH� FULVWLDQD� FRQVWLWX\H� OD� UHVSXHVWD� D�
HVWD�SUHJXQWD�>���@��1R�KD\�XQ�UDVJR�GHO�PHQVDMH�FULVWLDQR�TXH�QR�VHD�HQ�
SDUWH�XQD�UHVSXHVWD�D�OD�FXHVWLyQ�GHO�PDO��&,&��������/D�FUHDFLyQ�QR�HV�
Wi�DFDEDGD�GHVGH�HO�SULQFLSLR��VLQR�TXH�'LRV�OD�KL]R�KDFLD�XQD�PHWD�~OWL�
PD�WRGDYtD�SRU�DOFDQ]DU��3DUD� OD�UHDOL]DFLyQ�GH�VXV�GHVLJQLRV��'LRV�VH�
VLUYH�GHO�FRQFXUVR�GH�VXV�FULDWXUDV��\�FRQFHGH�D�ORV�KRPEUHV�XQD�SDUWL�
FLSDFLyQ� HQ� VX� SURYLGHQFLD�� UHVSHWDQGR� VX� OLEHUWDG� DXQ� FXDQGR� REUDQ�
PDO� �&,&��������������� /R� UHDOPHQWH� VRUSUHQGHQWH�HV�TXH�'LRV�HQ�VX�
SURYLGHQFLD�WRGRSRGHURVD�SXHGH�VDFDU�XQ�ELHQ�GH�ODV�FRQVHFXHQFLDV�GH�
XQ�PDO� �&,&�������(V�XQD�PLVWHULRVD�SHUR�JUDQGtVLPD�YHUGDG�TXH�WRGR�
FRRSHUD�DO�ELHQ�GH�ORV�TXH�DPDQ�D�'LRV��5P��������/D�H[SHULHQFLD�GHO�
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PDO� SDUHFH�PDQLIHVWDU� XQD� WHQVLyQ� HQWUH� OD� RPQLSRWHQFLD� \� OD� ERQGDG�
GLYLQDV�HQ�VX�DFWXDFLyQ�HQ� OD�KLVWRULD��$TXpOOD�UHFLEH�UHVSXHVWD��FLHUWD�
PHQWH�PLVWHULRVD��HQ�HO�HYHQWR�GH�OD�&UX]�GH�&ULVWR��TXH�UHYHOD�HO�PRGR�
GH� VHU� GH� 'LRV�� \� HV� SRU� WDQWR� IXHQWH� GH� VDELGXUtD� SDUD� HO� KRPEUH�
�VDSLHQWLD�FUXFLV�� 

 
������&UHDFLyQ�\�VDOYDFLyQ� 
/D�FUHDFLyQ�HV�HO�SULPHU�SDVR�KDFLD� OD�$OLDQ]D�GHO�'LRV�~QLFR�FRQ�VX�

SXHEOR� �&&,&������ (Q� OD�%LEOLD� OD� FUHDFLyQ� HVWi� DELHUWD� D� OD� DFWXDFLyQ�
VDOYtILFD�GH�'LRV�HQ�OD�KLVWRULD��TXH�WLHQH�VX�SOHQLWXG�HQ�HO�PLVWHULR�SDV�
FXDO�GH�&ULVWR��\�TXH�DOFDQ]DUi�VX�SHUIHFFLyQ� ILQDO�DO� ILQDO�GH� ORV� WLHP�
SRV��/D�FUHDFLyQ�HVWi�KHFKD�FRQ�PLUDV�DO�ViEDGR��HO�VpSWLPR�GtD�HQ�TXH�
HO� 6HxRU� GHVFDQVy�� GtD� HQ� TXH� FXOPLQD� OD� SULPHUD� FUHDFLyQ� \� TXH� VH�
DEUH�DO�RFWDYR�GtD�HQ�TXH�FRPLHQ]D�XQD�REUD�WRGDYtD�PiV�PDUDYLOORVD��
OD� 5HGHQFLyQ�� OD� QXHYD� FUHDFLyQ� HQ�&ULVWR� ��&R����� &,&����-������ 6H�
PXHVWUD� DVt� OD� FRQWLQXLGDG� \� XQLGDG� GHO� GHVLJQLR� GLYLQR� GH� FUHDFLyQ� \�
UHGHQFLyQ�� (QWUH� DPEDV� QR� KD\� QLQJ~Q� KLDWR�� SXHV� HO� SHFDGR� GH� ORV�
KRPEUHV�QR�KD�FRUURPSLGR�WRWDOPHQWH�OD�REUD�GLYLQD��VLQR�XQ�YtQFXOR��/D�
UHODFLyQ�HQWUH�DPEDV��FUHDFLyQ�\�VDOYDFLyQ��SXHGH�H[SUHVDUVH�GLFLHQGR�
TXH��SRU�XQD�SDUWH�� OD�FUHDFLyQ�HV�HO�SULPHU�DFRQWHFLPLHQWR�VDOYtILFR��\�
SRU�RWUD�TXH��OD�VDOYDFLyQ�UHGHQWRUD�WLHQH�ODV�FDUDFWHUtVWLFDV�GH�XQD�QXH�
YD�FUHDFLyQ��(VWD�UHODFLyQ�LOXPLQD�LPSRUWDQWHV�DVSHFWRV�GH�OD�IH�FULVWLD�
QD��FRPR�OD�RUGHQDFLyQ�GH�OD�QDWXUDOH]D�D�OD�JUDFLD�R�OD�H[LVWHQFLD�GH�XQ�
~QLFR�ILQ�VREUHQDWXUDO�GHO�KRPEUH� 

 
���/D�UHDOLGDG�FUHDGD� 
(O�HIHFWR�GH�OD�DFFLyQ�FUHDGRUD�GH�'LRV�HV�OD�WRWDOLGDG�GHO�PXQGR�FUHD�

GR��FLHORV�\�WLHUUD��*Q�������'LRV�HV�&UHDGRU�GH�WRGDV�ODV�FRVDV��GH�ODV�
YLVLEOHV�\�GH�ODV�LQYLVLEOHV��HVSLULWXDOHV�\�FRUSRUDOHV��TXH�SRU�VX�RPQLSR�
WHQWH�YLUWXG�D�OD�YH]�GHVGH�HO�SULQFLSLR�GHO�WLHPSR�FUHy�GH�OD�QDGD�D�XQD�
\�RWUD�FULDWXUD��OD�HVSLULWXDO�\�OD�FRUSRUDO��HV�GHFLU��OD�DQJpOLFD�\�OD�PXQ�
GDQD��\�GHVSXpV�OD�KXPDQD��FRPR�FRP~Q��FRPSXHVWD�GH�HVStULWX�\�GH�
FXHUSR��(O�FULVWLDQLVPR�VXSHUD�WDQWR�HO�PRQLVPR��TXH�DILUPD�TXH�OD�PD�
WHULD�\�HO�HVStULWX�VH�FRQIXQGHQ��TXH�OD�UHDOLGDG�GH�'LRV�\�GHO�PXQGR�VH�
LGHQWLILFDQ���FRPR�HO�GXDOLVPR��VHJ~Q�HO�FXDO�PDWHULD�\�HVStULWX�VRQ�SULQ�
FLSLRV�RULJLQDULRV�RSXHVWRV��� /D�DFFLyQ�FUHDGRUD�SHUWHQHFH�D� OD�HWHUQL�
GDG�GH�'LRV��SHUR�HO�HIHFWR�GH�WDO�DFFLyQ�HVWi�PDUFDGR�SRU�OD�WHPSRUDOL�
GDG��/D�5HYHODFLyQ�DILUPD�TXH�HO�PXQGR�KD�VLGR�FUHDGR�FRPR�PXQGR�
FRQ�XQ�LQLFLR�WHPSRUDO��HV�GHFLU��TXH�HO�PXQGR�KD�VLGR�FUHDGR�MXQWR�FRQ�
HO�WLHPSR��OR�FXDO�VH�PXHVWUD�PX\�FRQJUXHQWH�FRQ�OD�XQLGDG�GHO�GHVLJQLR�
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GLYLQR�GH�UHYHODUVH�HQ�OD�KLVWRULD�GH�OD�VDOYDFLyQ� 
 
�����(O�PXQGR�HVSLULWXDO��ORV�iQJHOHV� 
/D�H[LVWHQFLD�GH�VHUHV�HVSLULWXDOHV��QR�FRUSRUDOHV��TXH�OD�6DJUDGD�(V�

FULWXUD�OODPD�KDELWXDOPHQWH�iQJHOHV��HV�XQD�YHUGDG�GH�IH��(O�WHVWLPRQLR�
GH� OD� (VFULWXUD� HV� WDQ� FODUR� FRPR� OD� XQDQLPLGDG� GH� OD� 7UDGLFLyQ�
�&,&�������$PERV�ORV�PXHVWUDQ�HQ�VX�GREOH�IXQFLyQ�GH�DODEDU�D�'LRV�\�
VHU�PHQVDMHURV�GH�VX�GHVLJQLR�VDOYDGRU��(O�17�SUHVHQWD�D� ORV�iQJHOHV�
HQ� UHODFLyQ� FRQ�&ULVWR�� FUHDGRV� SRU�PHGLR� GH� pO� \� HQ� YLVWD� GH� pO� �&RO�
�������URGHDQ�OD�YLGD�GH�-HV~V�GHVGH�VX�QDFLPLHQWR�KDVWD�OD�$VFHQVLyQ��
VLHQGR�ORV�DQXQFLDGRUHV�GH�VX�VHJXQGD�YHQLGD�JORULRVD��&,&�������$VL�
PLVPR��WDPELpQ�HVWiQ�SUHVHQWHV�GHVGH�HO�LQLFLR�GH�OD�YLGD�GH�OD�,JOHVLD��
OD� FXDO� VH� EHQHILFLD� GH� VX� D\XGD� SRGHURVD�� \� HQ� VX� OLWXUJLD� VH� XQH� D�
HOORV�HQ�OD�DGRUDFLyQ�D�'LRV��/D�YLGD�GH�FDGD�KRPEUH�HVWi�DFRPSDxDGD�
GHVGH�VX�QDFLPLHQWR�SRU�XQ�iQJHO�TXH� OR�SURWHJH�\�FRQGXFH�D� OD�9LGD�
�&,&����-������/D� WHRORJtD� �HVSHFLDOPHQWH�6DQWR�7RPiV�GH�$TXLQR��HO�
'RFWRU�$QJpOLFR��\�HO�PDJLVWHULR�GH�OD�,JOHVLD�KDQ�SURIXQGL]DGR�HQ�OD�QD�
WXUDOH]D�GH�HVWRV�VHUHV�SXUDPHQWH�HVSLULWXDOHV��GRWDGRV�GH�LQWHOLJHQFLD�
\� YROXQWDG�� DILUPDQGR� TXH� VRQ� FULDWXUDV� SHUVRQDOHV� H� LQPRUWDOHV�� TXH�
VXSHUDQ�HQ�SHUIHFFLyQ�D�WRGDV�ODV�FULDWXUDV�YLVLEOHV��&,&�������/RV�iQ�
JHOHV� IXHURQ� FUHDGRV� HQ� XQ� HVWDGR� GH� SUXHED�� $OJXQRV� VH� UHEHODURQ�
LUUHYRFDEOHPHQWH� FRQWUD�'LRV��&DtGRV� HQ� HO� SHFDGR��6DWiQ� \� ORV�RWURV�
GHPRQLRV�TXH�KDEtDQ�VLGR�FUHDGRV�EXHQRV��SHUR�SRU�Vt�PLVPRV�VH�KL�
FLHURQ�PDORV� LQVWLJDURQ�D� QXHVWURV� SULPHURV� SDGUHV�SDUD� TXH�SHFDUDQ�
�&,&����-����� 

 
�����(O�PXQGR�PDWHULDO� 
'LRV�KD�FUHDGR�HO�PXQGR�YLVLEOH�HQ�WRGD�VX�ULTXH]D��VX�GLYHUVLGDG�\�VX�

RUGHQ��/D�(VFULWXUD�SUHVHQWD�OD�REUD�GHO�&UHDGRU�VLPEyOLFDPHQWH�FRPR�
XQD�VHFXHQFLD�GH�VHLV�GtDV�GH�WUDEDMR�GLYLQR�TXH�WHUPLQDQ�HQ�HO�UHSRVR�
GHO�GtD�VpSWLPR��*Q���-����� �&,&�������/D� ,JOHVLD�KD�GHELGR��HQ�UHSHWL�
GDV�RFDVLRQHV��GHIHQGHU� OD�ERQGDG�GH� OD�FUHDFLyQ��FRPSUHQGLGD� OD�GHO�
PXQGR�PDWHULDO� �'6����� ���-����� ����� ������ ������ �&,&������� 3RU� OD�
FRQGLFLyQ�PLVPD�GH� OD�FUHDFLyQ�� WRGDV� ODV�FRVDV�HVWiQ�GRWDGDV�GH� ILU�
PH]D��YHUGDG�\�ERQGDG�SURSLDV�\�GH�XQ�RUGHQ��*6��������/D�YHUGDG�\�
ERQGDG�GH�OR�FUHDGR�SURFHGHQ�GHO�~QLFR�'LRV�&UHDGRU�TXH�HV�D�OD�YH]�
7ULQR��$Vt��HO�PXQGR�FUHDGR�HV�XQ�FLHUWR� UHIOHMR�GH� OD�DFWXDFLyQ�GH� ODV�
3HUVRQDV�GLYLQDV��HQ� WRGDV� ODV�FULDWXUDV�VH�HQFXHQWUD�XQD� UHSUHVHQWD�
FLyQ�GH� OD�7ULQLGDG�D�PRGR�GH�YHVWLJLR��(O�FRVPRV� WLHQH�XQD�EHOOH]D�\�
XQD�GLJQLGDG�HQ�FXDQWR�TXH�HV�REUD�GH�'LRV��+D\�XQD�VROLGDULGDG�\�XQD�
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MHUDUTXtD�HQWUH�ORV�VHUHV��OR�FXDO�KD�GH�OOHYDU�D�XQD�DFWLWXG�FRQWHPSODWL�
YD� GH� UHVSHWR� KDFLD� OR� FUHDGR� \� ODV� OH\HV� QDWXUDOHV� TXH� OR� ULJHQ�
�&,&��������������������&LHUWDPHQWH�HO�FRVPRV�KD�VLGR�FUHDGR�SDUD�HO�
KRPEUH�� TXH� KD� UHFLELGR� GH� 'LRV� HO� PDQGDWR� GH� GRPLQDU� OD� WLHUUD�
�*Q�������7DO�PDQGDWR�QR�HV�XQD� LQYLWDFLyQ�D� OD�H[SORWDFLyQ�GHVSyWLFD�
GH�OD�QDWXUDOH]D��VLQR�D�SDUWLFLSDU�HQ�HO�SRGHU�FUHDGRU�GH�'LRV��PHGLDQ�
WH� VX� WUDEDMR� HO� KRPEUH� FRODERUD� HQ� HO� SHUIHFFLRQDPLHQWR� GH� OD� FUHD�
FLyQ��(O�FULVWLDQR�FRPSDUWH�ODV�MXVWDV�H[LJHQFLDV�TXH�OD�VHQVLELOLGDG�HFR�
OyJLFD�KD�SXHVWR�GH�PDQLILHVWR�HQ�ODV�~OWLPDV�GpFDGDV��VLQ�FDHU�HQ�XQD�
YDJD� GLYLQL]DFLyQ� GHO�PXQGR�� \� DILUPDQGR� OD� VXSHULRULGDG� GHO� KRPEUH�
VREUH�HO�UHVWR�GH�ORV�VHUHV�FRPR�FXPEUH�GH�OD�REUD�GH�OD�FUHDFLyQ��&,&��
����� 

 
�����(O�KRPEUH 
/DV� SHUVRQDV� KXPDQDV� JR]DQ� GH� XQD� SHFXOLDU� SRVLFLyQ� HQ� OD� REUD�

FUHDGRUD�GH�'LRV��DO�SDUWLFLSDU�D�OD�YH]�GH�OD�UHDOLGDG�PDWHULDO�\�HVSLUL�
WXDO��6yOR�GH�pO�QRV�GLFH�OD�(VFULWXUD�TXH�'LRV�OR�FUHy�D�VX�LPDJHQ�\�VH�
PHMDQ]D��*Q�������+D�VLGR�SXHVWR�SRU�'LRV�D� OD�FDEH]D�GH� OD�UHDOLGDG�
YLVLEOH��\�JR]D�GH�XQD�GLJQLGDG�HVSHFLDO��SXHV�GH�WRGDV�ODV�FULDWXUDV�YL�
VLEOHV��VyOR�HO�KRPEUH�HV�FDSD]�GH�FRQRFHU�\�DPDU�D�VX�&UHDGRU��HV�OD�
~QLFD�FULDWXUD�HQ� OD� WLHUUD�TXH�'LRV�DPD�SRU�Vt�PLVPD��VyOR�HO�KRPEUH�
HVWi� OODPDGR�D� SDUWLFLSDU� SRU�HO� FRQRFLPLHQWR� \� HO� DPRU� HQ� OD� YLGD� GH�
'LRV��3DUD�HVWH�ILQ�KD�VLGR�FUHDGR�\�pVWD�HV�OD�UD]yQ�IXQGDPHQWDO�GH�VX�
GLJQLGDG��&,&�������LELGHP�����-�������+RPEUH�\�PXMHU��HQ�VX�GLYHUVL�
GDG�\�FRPSOHPHQWDULHGDG��TXHULGDV�SRU�'LRV��JR]DQ�GH�OD�PLVPD�GLJQL�
GDG�GH�SHUVRQDV��&,&����������������(Q�DPERV��VH�GD�XQD�XQLyQ�VXV�
WDQFLDO�GH�FXHUSR�\�DOPD��VLHQGR�pVWD�OD�IRUPD�GHO�FXHUSR��$O�VHU�HVSLUL�
WXDO��HO�DOPD�KXPDQD�HV�FUHDGD�LQPHGLDWDPHQWH�SRU�'LRV��QR�HV�SURGX�
FLGD� SRU� ORV� SDGUHV�� QL� WDPSRFR� HV� SUHH[LVWHQWH��� \� HV� LQPRUWDO�
�&,&������� $PERV� SXQWRV� �HVSLULWXDOLGDG� H� LQPRUWDOLGDG�� SXHGHQ� VHU�
PRVWUDGRV�ILORVyILFDPHQWH��3RU�WDQWR��HV�XQ�UHGXFFLRQLVPR�DILUPDU�TXH�
HO� KRPEUH� SURFHGH� H[FOXVLYDPHQWH� GH� OD� HYROXFLyQ� ELROyJLFD�
�HYROXFLRQLVPR�DEVROXWR���(Q�OD�UHDOLGDG�KD\�VDOWRV�RQWROyJLFRV�TXH�QR�
SXHGH�H[SOLFDUVH�VyOR�FRQ�OD�HYROXFLyQ��/D�FRQFLHQFLD�PRUDO�\�OD�OLEHUWDG�
GHO� KRPEUH��SRU� HMHPSOR��PDQLILHVWDQ� VX� VXSHULRULGDG� VREUH� HO�PXQGR�
PDWHULDO��\�VRQ�PXHVWUD�GH�VX�HVSHFLDO�GLJQLGDG��/D�YHUGDG�GH�OD�FUHD�
FLyQ�D\XGD�D�VXSHUDU�WDQWR�OD�QHJDFLyQ�GH�OD�OLEHUWDG��GHWHUPLQLVPR��FR�
PR�HO�H[WUHPR�FRQWUDULR�GH�XQD�H[DOWDFLyQ� LQGHELGD�GH� OD�PLVPD�� OD� OL�
EHUWDG�KXPDQD�HV�FUHDGD��QR�DEVROXWD��\�H[LVWH�HQ�PXWXD�GHSHQGHQFLD�
FRQ�OD�YHUGDG�\�HO�ELHQ��(O�VXHxR�GH�XQD�OLEHUWDG�FRPR�SXUR�SRGHU�\�DU�
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ELWUDULHGDG�UHVSRQGH�D�XQD�LPDJHQ�GHIRUPDGD�QR�VyOR�GHO�KRPEUH�VLQR�
WDPELpQ�GH�'LRV��0HGLDQWH�VX�DFWLYLGDG�\�VX�WUDEDMR��HO�KRPEUH�SDUWLFLSD�
GHO�SRGHU�FUHDGRU�GH�'LRV��$GHPiV��VX�LQWHOLJHQFLD�\�YROXQWDG�VRQ�XQD�
SDUWLFLSDFLyQ�� XQD� FKLVSD�� GH� OD� VDELGXUtD� \� DPRU� GLYLQRV�� 0LHQWUDV� HO�
UHVWR�GHO�PXQGR�YLVLEOH�HV�PHUR�YHVWLJLR�GH� OD�7ULQLGDG��HO�VHU�KXPDQR�
FRQVWLWX\H�XQD�DXWpQWLFD�LPDJR�7ULQLWDWLV� 

 
��� $OJXQDV� FRQVHFXHQFLDV� SUiFWLFDV� GH� OD� YHUGDG� VREUH� OD� FUHD�

FLyQ� 
/D�UDGLFDOLGDG�GH�OD�DFFLyQ�FUHDGRUD�\�VDOYDGRUD�GLYLQD�H[LJH�GHO�KRP�

EUH�XQD�UHVSXHVWD�TXH� WHQJD�HVH�PLVPR�FDUiFWHU�GH� WRWDOLGDG��DPDUiV�
DO�6HxRU� WX�'LRV�FRQ� WRGR� WX�FRUD]yQ��FRQ� WRGD� WX�DOPD��FRQ� WRGDV� WXV�
IXHU]DV� �'W�����0W�������0F��������/F��������(Q�HVWD�FRUUHVSRQGHQFLD�
VH�HQFXHQWUD�OD�YHUGDGHUD�IHOLFLGDG��OR�~QLFR�TXH�SOHQLILFD�VX�OLEHUWDG��$�
OD�YH]��OD�XQLYHUVDOLGDG�GH�OD�DFFLyQ�GLYLQD�WLHQH�XQ�VHQWLGR�WDQWR�LQWHQVL�
YR� FRPR�H[WHQVLYR��'LRV� FUHD� \� VDOYD� D� WRGR�HO� KRPEUH� \� D� WRGRV� ORV�
KRPEUHV��&RUUHVSRQGHU�D�OD�OODPDGD�GH�'LRV�D�DPDUOH�FRQ�WRGR�QXHVWUR�
VHU�HVWi�LQWUtQVHFDPHQWH�XQLGR�D�OOHYDU�VX�DPRU�D�WRGR�HO�PXQGR��(O�FR�
QRFLPLHQWR�\�DGPLUDFLyQ�GHO�SRGHU��VDELGXUtD�\�DPRU�GLYLQRV�FRQGXFH�DO�
KRPEUH�D�XQD�DFWLWXG�GH�UHYHUHQFLD��DGRUDFLyQ�\�KXPLOGDG��D�YLYLU�HQ�OD�
SUHVHQFLD� GH�'LRV� VDELpQGRVH�KLMR� VX\R��$O�PLVPR� WLHPSR�� OD� IH�HQ� OD�
SURYLGHQFLD�OOHYD�DO�FULVWLDQR�D�XQD�DFWLWXG�GH�FRQILDQ]D�ILOLDO�HQ�'LRV�HQ�
WRGDV�ODV�FLUFXQVWDQFLDV��FRQ�DJUDGHFLPLHQWR�DQWH�ORV�ELHQHV�UHFLELGRV��
\�FRQ�VHQFLOOR�DEDQGRQR�DQWH�OR�TXH�SXHGD�SDUHFHU�PDOR��SXHV�'LRV�VD�
FD�GH�ORV�PDOHV�PD\RUHV�ELHQHV��&RQVFLHQWH�GH�TXH�WRGR�KD�VLGR�FUHD�
GR�SDUD� OD�JORULD�GH�'LRV��HO�FULVWLDQR�SURFXUD�FRQGXFLUVH�HQ� WRGDV�VXV�
DFFLRQHV� EXVFDQGR� HO� ILQ� YHUGDGHUR� TXH� OOHQD� VX� YLGD� GH� IHOLFLGDG�� OD�
JORULD�GH�'LRV��QR� OD�SURSLD�YDQDJORULD��6H�HVIXHU]D�SRU� UHFWLILFDU� OD� LQ�
WHQFLyQ�HQ�VXV�DFFLRQHV��GH�PRGR�TXH�SXHGD�GHFLUVH�TXH�HO�~QLFR�ILQ�GH�
VX�YLGD�HV�pVWH��'HR�RPQLV�JORULD���'LRV�KD�TXHULGR�SRQHU�DO�KRPEUH�DO�
IUHQWH�GH�VX�FUHDFLyQ�RWRUJiQGROH�HO�GRPLQLR�VREUH�HO�PXQGR��GH�PDQH�
UD�TXH� OD�SHUIHFFLRQH�FRQ�VX� WUDEDMR��/D�DFWLYLGDG�KXPDQD��SXHGH�VHU�
SRU�WDQWR�FRQVLGHUDGD�FRPR�XQD�SDUWLFLSDFLyQ�HQ�OD�REUD�GLYLQD�FUHDGR�
UD��/D�JUDQGH]D�\�EHOOH]D�GH�ODV�FULDWXUDV�VXVFLWD�HQ�ODV�SHUVRQDV�DGPL�
UDFLyQ�\�GHVSLHUWD�HQ�HOODV�OD�SUHJXQWD�SRU�HO�RULJHQ�\�GHVWLQR�GHO�PXQGR�
\�GHO� KRPEUH��KDFLpQGROHV�HQWUHYHU� OD� UHDOLGDG�GH�VX�&UHDGRU��(O� FULV�
WLDQR��HQ�VX�GLiORJR�FRQ�ORV�QR�FUH\HQWHV��SXHGH�VXVFLWDU�HVWDV�SUHJXQ�
WDV� SDUD� TXH� ODV� LQWHOLJHQFLDV� \� ORV� FRUD]RQHV� VH� DEUDQ� D� OD� OX]� GHO�
&UHDGRU��$VLPLVPR��HQ�VX�GLiORJR�FRQ�ORV�FUH\HQWHV�GH�ODV�GLYHUVDV�UHOL�
JLRQHV��HO�FULVWLDQR�HQFXHQWUD�HQ�OD�YHUGDG�GH�OD�FUHDFLyQ�XQ�H[FHOHQWH�



7HPD����/D�&UHDFLyQ��       �� 

SXQWR�GH�SDUWLGD��SXHV� VH� WUDWD� GH�XQD� YHUGDG�HQ�SDUWH� FRPSDUWLGD�� \�
TXH� FRQVWLWX\H� OD� EDVH�SDUD� OD� DILUPDFLyQ� GH� DOJXQRV� YDORUHV�PRUDOHV�
IXQGDPHQWDOHV�GH�OD�SHUVRQD� 
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