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$O�FUHDU�DO�KRPEUH��'LRV�OR�FRQVWLWX\y�HQ�XQ�HVWDGR�GH�VDQWLGDG�\�MXVWL�
FLD��DGHPiV�OH�RWRUJy�OD�SRVLELOLGDG�GH�SDUWLFLSDU�HQ�VX�YLGD�GLYLQD��FRQ�
HO�EXHQ�XVR�GH�VX�OLEHUWDG� 

 
���/D�HOHYDFLyQ�VREUHQDWXUDO 
$O�FUHDU�DO�KRPEUH��'LRV�OR�FRQVWLWX\y�HQ�XQ�HVWDGR�GH�VDQWLGDG�\�MXVWL�

FLD��RIUHFLpQGROH�OD�JUDFLD�GH�XQD�DXWpQWLFD�SDUWLFLSDFLyQ�HQ�VX�YLGD�GLYL�
QD���&,&�������������$Vt�KDQ�LQWHUSUHWDGR�OD�7UDGLFLyQ�\�HO�0DJLVWHULR�D�
OR�ODUJR�GH�ORV�VLJORV�OD�GHVFULSFLyQ�GHO�SDUDtVR�FRQWHQLGD�HQ�HO�*pQHVLV��
(VWH�HVWDGR�VH�GHQRPLQD�WHROyJLFDPHQWH�HOHYDFLyQ�VREUHQDWXUDO��SXHV�
LQGLFD�XQ�GRQ�JUDWXLWR�� LQDOFDQ]DEOH�FRQ�ODV�VRODV�IXHU]DV�QDWXUDOHV��QR�
H[LJLGR�DXQTXH�FRQJUXHQWH�FRQ�OD�FUHDFLyQ�GHO�KRPEUH�D�LPDJHQ�\�VH�
PHMDQ]D�GH�'LRV��3DUD�OD�UHFWD�FRPSUHQVLyQ�GH�HVWH�SXQWR�KD\�TXH�WH�
QHU�HQ�FXHQWD�DOJXQRV�DVSHFWRV� 
D��1R�FRQYLHQH�VHSDUDU�OD�FUHDFLyQ�GH�OD�HOHYDFLyQ�DO�RUGHQ�VREUHQDWX�

UDO��/D�FUHDFLyQ�QR�HV�QHXWUD�UHVSHFWR�D�OD�FRPXQLyQ�FRQ�'LRV��VLQR�TXH�
HVWi� RULHQWDGD� D� HOOD�� /D� ,JOHVLD� VLHPSUH� KD� HQVHxDGR� TXH� HO� ILQ� GHO�
KRPEUH� HV� VREUHQDWXUDO� �� '+� ������� SXHV� KHPRV� VLGR� ©HOHJLGRV� HQ�
&ULVWR�DQWHV�GH�OD�FUHDFLyQ�GHO�PXQGR�SDUD�VHU�VDQWRVª��(I�������(V�GH�
FLU��QXQFD�KD�H[LVWLGR�XQ�HVWDGR�GH�QDWXUDOH]D�SXUD��SXHV�'LRV�GHVGH�HO�
SULQFLSLR�RIUHFH�DO�KRPEUH�VX�DOLDQ]D�GH�DPRU� 
E��$XQTXH�GH�KHFKR�HO�ILQ�GHO�KRPEUH�HV�OD�DPLVWDG�FRQ�'LRV��OD�5HYH�

ODFLyQ�QRV�HQVHxD�TXH�DO�FRPLHQ]R�GH�OD�KLVWRULD�HO�KRPEUH�VH�UHEHOy�\�
UHFKD]y� OD� FRPXQLyQ� FRQ� VX� &UHDGRU�� HV� HO� SHFDGR� RULJLQDO�� OODPDGR�
WDPELpQ�FDtGD��SUHFLVDPHQWH�SRUTXH�DQWHV�KDEtD�VLGR�HOHYDGR�D�OD�FHU�
FDQtD�GLYLQD��1R�REVWDQWH��DO�SHUGHU� OD�DPLVWDG�FRQ�'LRV�HO�KRPEUH�QR�
TXHGD�UHGXFLGR�D�OD�QDGD��VLQR�TXH�FRQWLQ~D�VLHQGR�KRPEUH��FULDWXUD�� 
F��(VWR�QRV�HQVHxD�TXH��DXQTXH�QR�FRQYLHQH�FRQFHELU�HO�GHVLJQLR�GL�

YLQR�HQ�FRPSDUWLPHQWRV�HVWDQFRV��FRPR�VL�'LRV�SULPHUR�FUHDUD�XQ�KRP�
EUH�FRPSOHWR�\�OXHJR�DGHPiV�OR�HOHYDUD���VH�KD�GH�GLVWLQJXLU��GHQWUR�GHO�
~QLFR�SUR\HFWR�GLYLQR��GLYHUVRV�yUGHQHV>�@��%DVDGD�HQ�HO�KHFKR�GH�TXH�
FRQ�HO�SHFDGR�HO�KRPEUH�SHUGLy�DOJXQRV�GRQHV�SHUR�FRQVHUYy�RWURV�� OD�
WUDGLFLyQ�FULVWLDQD�KD�GLVWLQJXLGR�HO�RUGHQ�VREUHQDWXUDO� �OD� OODPDGD�D� OD�
DPLVWDG�GLYLQD��FX\RV�GRQHV�VH�SLHUGHQ�FRQ�HO�SHFDGR��GHO�RUGHQ�QDWX�
UDO� �OR� TXH� 'LRV� KD� FRQFHGLGR� DO� KRPEUH� DO� FUHDUOR� \� TXH� SHUPDQHFH�
WDPELpQ�D�SHVDU�GH�VX�SHFDGR���1R�VRQ�GRV�yUGHQHV�\X[WDSXHVWRV�R�LQ�
GHSHQGLHQWHV��SXHV�GH�KHFKR�OR�QDWXUDO�HVWi�GHVGH�HO�SULQFLSLR�LQVHUWD�
GR�\�RULHQWDGR�D�OR�VREUHQDWXUDO��\�OR�VREUHQDWXUDO�SHUIHFFLRQD�OR�QDWXUDO�
VLQ�DQXODUOR��$O�PLVPR�WLHPSR��VH�GLVWLQJXHQ��SXHV�OD�KLVWRULD�GH�OD�VDO�
YDFLyQ�PXHVWUD�TXH�OD�JUDWXLGDG�GHO�GRQ�GLYLQR�GH� OD�JUDFLD�\�GH� OD�UH�
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GHQFLyQ�HV�GLVWLQWD�GH�OD�JUDWXLGDG�GHO�GRQ�GLYLQR�GH�OD�FUHDFLyQ��VLHQGR�
DTXpOOD�XQD�PDQLIHVWDFLyQ�LQPHQVDPHQWH�PD\RU�GH�OD�PLVHULFRUGLD�\�HO�
DPRU�GH�'LRV>�@�� 
G��(V�GLItFLO�GHVFULELU�HO�HVWDGR�GH�LQRFHQFLD�SHUGLGD�GH�$GiQ�\�(YD>�@��

VREUH�HO�TXH�KD\�SRFDV�DILUPDFLRQHV�HQ�HO�*pQHVLV� ��*Q�����-�������-
����-����� 3RU� HVR�� OD� WUDGLFLyQ� VXHOH� FDUDFWHUL]DU� WDO� HVWDGR� LQGLUHFWD�
PHQWH�� LQILULHQGR��D�SDUWLU�GH� ODV�FRQVHFXHQFLDV�GHO�SHFDGR�QDUUDGR�HQ�
*Q����FXiOHV�HUDQ�ORV�GRQHV�GH�TXH�JR]DEDQ�QXHVWURV�SULPHURV�SDGUHV�
\�TXH�GHEtDQ�WUDVPLWLU�D�VXV�GHVFHQGLHQWHV��$Vt��VH�DILUPD�TXH�UHFLELH�
URQ� ORV� GRQHV� QDWXUDOHV�� TXH� FRUUHVSRQGHQ� D� VX� FRQGLFLyQ� QRUPDO� GH�
FULDWXUDV�\�IRUPDQ�VX�VHU�FUHDWXUDO��5HFLELHURQ�DVLPLVPR�ORV�GRQHV�VR�
EUHQDWXUDOHV��HV�GHFLU��OD�JUDFLD�VDQWLILFDQWH��OD�GLYLQL]DFLyQ�TXH�HVD�JUD�
FLD�FRPSRUWD��\� OD� OODPDGD�~OWLPD�D� OD�YLVLyQ�GH�'LRV��-XQWR�D�pVWRV�� OD�
WUDGLFLyQ� FULVWLDQD� UHFRQRFH� OD� H[LVWHQFLD� HQ� HO� 3DUDtVR� GH� ORV� GRQHV�
SUHWHUQDWXUDOHV��HV�GHFLU��GRQHV�TXH�QR�HUDQ�H[LJLGRV�SRU�OD�QDWXUDOH]D�
SHUR�FRQJUXHQWHV�FRQ�HOOD�� OD�SHUIHFFLRQDEDQ�HQ� OtQHD�QDWXUDO�\�FRQVWL�
WXtDQ��HQ�GHILQLWLYD��XQD�PDQLIHVWDFLyQ�GH�OD�JUDFLD��7DOHV�GRQHV�HUDQ�OD�
LQPRUWDOLGDG�� OD� H[HQFLyQ� GHO� GRORU� �LPSDVLELOLGDG�� \� HO� GRPLQLR� GH� OD�
FRQFXSLVFHQFLD��LQWHJULGDG����&,&������>�@� 

 
���(O�SHFDGR�RULJLQDO 
&RQ�HO�UHODWR�GH�OD�WUDQVJUHVLyQ�KXPDQD�GHO�PDQGDWR�GLYLQR�GH�QR�FR�

PHU�GHO�IUXWR�GHO�iUERO�SURKLELGR��SRU�LQVWLJDFLyQ�GH�OD�VHUSLHQWH��*Q����-
����� OD� 6DJUDGD� (VFULWXUD� HQVHxD� TXH� HQ� HO� FRPLHQ]R� GH� OD� KLVWRULD�
QXHVWURV�SULPHURV�SDGUHV�VH�UHEHODURQ�FRQWUD�'LRV��GHVREHGHFLpQGROH�\�
VXFXPELHQGR�D� OD� WHQWDFLyQ�GH�TXHUHU� VHU� FRPR�GLRVHV��&RPR�FRQVH�
FXHQFLD��UHFLELHURQ�HO�FDVWLJR�GLYLQR��SHUGLHQGR�JUDQ�SDUWH�GH�ORV�GRQHV�
TXH�OHV�KDEtDQ�VLGR�FRQFHGLGRV��YY����-�����\�IXHURQ�H[SXOVDGRV�GHO�SD�
UDtVR��Y�������(VWR�KD�VLGR�LQWHUSUHWDGR�SRU�OD�WUDGLFLyQ�FULVWLDQD�FRPR�OD�
SpUGLGD�GH�ORV�GRQHV�VREUHQDWXUDOHV�\�SUHWHUQDWXUDOHV��DVt�FRPR�XQ�GD�
xR�HQ�OD�PLVPD�QDWXUDOH]D�KXPDQD��VL�ELHQ�QR�TXHGH�HVHQFLDOPHQWH�FR�
UURPSLGD��)UXWR�GH� OD�GHVREHGLHQFLD��GH�SUHIHULUVH�D�Vt�PLVPR�HQ�OXJDU�
GH�'LRV��HO�KRPEUH�SLHUGH�OD�JUDFLD���&,&�����-������\�WDPELpQ�OD�DUPR�
QtD�FRQ� OD�FUHDFLyQ�\�FRQVLJR�PLVPR��HO�VXIULPLHQWR�\� OD�PXHUWH�KDFHQ�
VX�HQWUDGD�HQ�OD�KLVWRULD���&,&�����-����� 
(O�SULPHU�SHFDGR�WXYR�HO�FDUiFWHU�GH�XQD�WHQWDFLyQ�DFHSWDGD��SXHV�WUDV�

OD�GHVREHGLHQFLD�KXPDQD�HVWi�OD�YR]�GH�OD�VHUSLHQWH��TXH�UHSUHVHQWD�D�
6DWDQiV��HO�iQJHO�FDtGR��/D�5HYHODFLyQ�KDEOD�GH�XQ�SHFDGR�DQWHULRU�VX�
\R�\�GH�RWURV�iQJHOHV��ORV�FXDOHV�KDELHQGR�VLGR�FUHDGRV�EXHQRV�UHFKD�
]DURQ�LUUHYRFDEOHPHQWH�D�'LRV��7UDV�HO�SHFDGR�KXPDQR��OD�FUHDFLyQ�\�OD�
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KLVWRULD�TXHGDQ�EDMR�HO�LQIOXMR�PDOpILFR�GHO�©SDGUH�GH�OD�PHQWLUD�\�KRPL�
FLGD�GHVGH�HO�SULQFLSLRª��-Q��������$XQTXH�VX�SRGHU�QR�HV�LQILQLWR��VLQR�
PX\�LQIHULRU�DO�GLYLQR��FDXVD�UHDOPHQWH�PX\�JUDYHV�GDxRV�HQ�FDGD�SHU�
VRQD�\�HQ�OD�VRFLHGDG��GH�PRGR�TXH�HO�KHFKR�GH�OD�SHUPLVLyQ�GLYLQD�GH�
OD�DFWLYLGDG�GLDEyOLFD�QR�GHMD�GH�FRQVWLWXLU�XQ�PLVWHULR���&,&�����-����� 
(O�UHODWR�FRQWLHQH�WDPELpQ�OD�SURPHVD�GLYLQD�GH�XQ�UHGHQWRU��*Q��������

/D� UHGHQFLyQ� LOXPLQD� DVt� HO� DOFDQFH� \� JUDYHGDG� GH� OD� FDtGD� KXPDQD��
PRVWUDQGR�OD�PDUDYLOOD�GHO�DPRU�GH�XQ�'LRV�TXH�QR�DEDQGRQD�D�VX�FULD�
WXUD�VLQR�TXH�YLHQH�D�VX�HQFXHQWUR�FRQ�OD�REUD�VDOYDGRUD�GH�-HV~V��©(V�
SUHFLVR� FRQRFHU� D�&ULVWR� FRPR� IXHQWH� GH� JUDFLD� SDUD� FRQRFHU� D�$GiQ�
FRPR�IXHQWH�GH�SHFDGRª��&,&��������©(O�PLVWHULR�GH� OD� LQLTXLGDG����7V�
����� VyOR� VH� HVFODUHFH� D� OD� OX]� GHO� 0LVWHULR� GH� OD� SLHGDG� ��� 7P�
�����ª��&,&������� 
/D�,JOHVLD�KD�HQWHQGLGR�VLHPSUH�HVWH�HSLVRGLR�FRPR�XQ�KHFKR�KLVWyULFR�

DXQ�FXDQGR�VH�QRV�KD\D�WUDVPLWLGR�FRQ�XQ�OHQJXDMH�FLHUWDPHQWH�VLPEyOL�
FR� �� &,&�� ����� TXH� KD� VLGR� GHQRPLQDGR� WUDGLFLRQDOPHQWH� �D� SDUWLU� GH�
6DQ�$JXVWtQ��FRPR�SHFDGR�RULJLQDO��SRU�KDEHU�RFXUULGR�HQ�ORV�RUtJHQHV��
3HUR� HO� SHFDGR� QR� HV� RULJLQDULR� DXQTXH� Vt� RULJLQDQWH� GH� ORV� SHFDGRV�
SHUVRQDOHV� UHDOL]DGRV�HQ� OD�KLVWRULD��VLQR�TXH�KD�HQWUDGR�HQ�HO�PXQGR�
FRPR�IUXWR�GHO�PDO�XVR�GH�OD�OLEHUWDG�SRU�SDUWH�GH�ODV�FULDWXUDV��SULPHUR�
ORV�iQJHOHV��GHVSXpV�HO�KRPEUH���(O�PDO�PRUDO�QR�SHUWHQHFH��SXHV��D�OD�
HVWUXFWXUD�KXPDQD��QR�SURYLHQH�QL�GH�OD�QDWXUDOH]D�VRFLDO�GHO�KRPEUH�QL�
GH�VX�PDWHULDOLGDG��QL�REYLDPHQWH�WDPSRFR�GH�'LRV�R�GH�XQ�GHVWLQR�LQD�
PRYLEOH��(O�UHDOLVPR�FULVWLDQR�SRQH�DO�KRPEUH�GHODQWH�GH�VX�SURSLD�UHV�
SRQVDELOLGDG��SXHGH�KDFHU�HO�PDO�FRPR�IUXWR�GH�VX�OLEHUWDG��\�HO�UHVSRQ�
VDEOH�GH�HOOR�QR�HV�RWUR�TXH�XQR�PLVPR���&,&������� 
$�OR� ODUJR�GH� OD�KLVWRULD�� OD�,JOHVLD�KD�IRUPXODGR�HO�GRJPD�GHO�SHFDGR�

RULJLQDO�HQ�FRQWUDVWH�FRQ�HO�RSWLPLVPR�H[DJHUDGR�\�HO�SHVLPLVPR�H[LV�
WHQFLDO���&,&��������)UHQWH�D�3HODJLR��TXH�DILUPDED�TXH�HO�KRPEUH�SXHGH�
UHDOL]DU�HO�ELHQ�VyOR�FRQ�VXV� IXHU]DV�QDWXUDOHV��\�TXH� OD�JUDFLD�HV�XQD�
PHUD� D\XGD� H[WHUQD��PLQLPL]DQGR� DVt� WDQWR� HO� DOFDQFH� GHO� SHFDGR� GH�
$GiQ� FRPR� OD� UHGHQFLyQ� GH� &ULVWR� UHGXFLGRV� D� XQ� PHUR� PDO� R� EXHQ�
HMHPSOR��UHVSHFWLYDPHQWH�HO�&RQFLOLR�GH�&DUWDJR��������VLJXLHQGR�D�6DQ�
$JXVWtQ��HQVHxy�OD�SULRULGDG�DEVROXWD�GH�OD�JUDFLD��SXHV�HO�KRPEUH�WUDV�
HO�SHFDGR�KD�TXHGDGR�GDxDGR���'+�����������WDPELpQ�HO�&RQFLOLR�,,�GH�
2UDQJH��HQ�HO�DxR������'+����-������)UHQWH�D�/XWHUR��TXH�VRVWHQtD�TXH�
WUDV�HO�SHFDGR�HO�KRPEUH�HVWi�HVHQFLDOPHQWH�FRUURPSLGR�HQ�VX�QDWXUD�
OH]D��TXH�VX�OLEHUWDG�TXHGD�DQXODGD�\�TXH�HQ�WRGR�OR�TXH�KDFH�KD\�SH�
FDGR�� HO� &RQFLOLR� GH� 7UHQWR� ������� DILUPy� OD� UHOHYDQFLD� RQWROyJLFD� GHO�
EDXWLVPR��TXH�ERUUD�HO�SHFDGR�RULJLQDO��DXQTXH�SHUPDQHFHQ�VXV�VHFXH�
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ODV�HQWUH�HOODV��OD�FRQFXSLVFHQFLD��TXH�QR�VH�KD�GH�LGHQWLILFDU��FRPR�KD�
FtD�/XWHUR��FRQ�HO�SHFDGR�PLVPR��HO�KRPEUH�HV�OLEUH�HQ�VXV�DFWRV�\�SXH�
GH� PHUHFHU� FRQ� REUDV� EXHQDV�� VRVWHQLGDV� SRU� OD� JUDFLD� �� '+� ����-
������ 
(Q�HO�IRQGR�GH�OD�SRVLFLyQ�OXWHUDQD��\�WDPELpQ�GH�DOJXQDV�LQWHUSUHWDFLR�

QHV�UHFLHQWHV�GH�*Q����HVWi�HQ�MXHJR�XQD�DGHFXDGD�FRPSUHQVLyQ�GH�OD�
UHODFLyQ�HQWUH����QDWXUDOH]D�H�KLVWRULD�����HO�SODQR�SVLFROyJLFR-H[LVWHQFLDO�
\�HO�SODQR�RQWROyJLFR�����OR�LQGLYLGXDO�\�OR�FROHFWLYR�� 
��� $XQTXH� KD\� DOJXQRV� HOHPHQWRV� GH� FDUiFWHU�PtWLFR� HQ� HO� *pQHVLV�

�HQWHQGLHQGR�HO�FRQFHSWR�GH�PLWR�HQ�VX�PHMRU�VHQWLGR��HV�GHFLU�� FRPR�
SDODEUD-QDUUDFLyQ�TXH�GD�RULJHQ�\�TXH�SRU�OR�WDQWR�HVWi�HQ�HO�IXQGDPHQ�
WR�GH�OD�KLVWRULD�SRVWHULRU���VHUtD�XQ�HUURU�LQWHUSUHWDU�HO�UHODWR�GH�OD�FDtGD�
FRPR�XQD�H[SOLFDFLyQ�VLPEyOLFD�GH�OD�RULJLQDO�FRQGLFLyQ�SHFDGRUD�KXPD�
QD��(VWD�LQWHUSUHWDFLyQ�FRQYLHUWH�HQ�QDWXUDOH]D�XQ�KHFKR�KLVWyULFR��PLWLIL�
FiQGROR� \� KDFLpQGROR� LQHYLWDEOH�� SDUDGyMLFDPHQWH�� HO� VHQWLGR� GH� FXOSD�
TXH� OOHYD� D� UHFRQRFHUVH� QDWXUDOPHQWH� SHFDGRU�� FRQGXFLUtD� D�PLWLJDU� R�
HOLPLQDU� OD� UHVSRQVDELOLGDG�SHUVRQDO� HQ�HO�SHFDGR��SXHV�HO� KRPEUH�QR�
SRGUtD� HYLWDU� DTXHOOR� D� OR� TXH� WLHQGH� HVSRQWiQHDPHQWH�� /R� FRUUHFWR��
PiV�ELHQ��HV�DILUPDU�TXH�OD�FRQGLFLyQ�SHFDGRUD�SHUWHQHFH�D�OD�KLVWRULFL�
GDG�GHO�KRPEUH��\�QR�D�VX�QDWXUDOH]D�RULJLQDULD� 
���$O�KDEHU�TXHGDGR�GHVSXpV�GHO�EDXWLVPR�DOJXQDV�VHFXHODV�GHO�SHFD�

GR�� HO� FULVWLDQR� SXHGH� H[SHULPHQWDU� FRQ� IXHU]D� OD� WHQGHQFLD� KDFLD� HO�
PDO��VLQWLpQGRVH�SURIXQGDPHQWH�SHFDGRU��FRPR�RFXUUH�HQ�OD�YLGD�GH�ORV�
VDQWRV��6LQ�HPEDUJR��HVWD�SHUVSHFWLYD�H[LVWHQFLDO�QR�HV�OD�~QLFD��QL�WDP�
SRFR�OD�PiV�IXQGDPHQWDO��SXHV�HO�EDXWLVPR�KD�ERUUDGR�UHDOPHQWH�HO�SH�
FDGR�RULJLQDO�\�QRV�KD�KHFKR�KLMRV�GH�'LRV���&,&��������2QWROyJLFDPHQ�
WH��HO�FULVWLDQR�HQ�JUDFLD�HV�MXVWR�DQWH�'LRV��/XWHUR�UDGLFDOL]y�OD�SHUVSHF�
WLYD�H[LVWHQFLDO�� HQWHQGLHQGR� WRGD� OD� UHDOLGDG�GHVGH�HOOD�� TXH�TXHGDED�
DVt�PDUFDGD�RQWROyJLFDPHQWH�SRU�HO�SHFDGR� 
���(O�WHUFHU�SXQWR�OOHYD�D�OD�FXHVWLyQ�GH�OD�WUDQVPLVLyQ�GHO�SHFDGR�RULJL�

QDO��©XQ�PLVWHULR�TXH�QR�SRGHPRV�FRPSUHQGHU�SOHQDPHQWHª��&,&��������
/D�%LEOLD�HQVHxD�TXH�QXHVWURV�SULPHURV�SDGUHV�WUDVPLWLHURQ�HO�SHFDGR�D�
WRGD� OD� KXPDQLGDG�� /RV� VLJXLHQWHV� FDStWXORV� GHO� *pQHVLV� �� *Q� �-�����
&,&�������QDUUDQ�OD�SURJUHVLYD�FRUUXSFLyQ�GHO�JpQHUR�KXPDQR��HVWDEOH�
FLHQGR�XQ�SDUDOHOLVPR�HQWUH�$GiQ�\�&ULVWR��6DQ�3DEOR�DILUPD��©FRPR�SRU�
OD�GHVREHGLHQFLD�GH�XQ�VROR�KRPEUH�WRGRV�IXHURQ�FRQVWLWXLGRV�SHFDGR�
UHV��DVt� WDPELpQ�SRU� OD�REHGLHQFLD�GH�XQR�VROR�>&ULVWR@� WRGRV�TXHGDUiQ�
FRQVWLWXLGRV� MXVWRVª� �5P��������(VWH�SDUDOHOLVPR�D\XGD�D�HQWHQGHU�FR�
UUHFWDPHQWH�OD�LQWHUSUHWDFLyQ�TXH�VXHOH�GDUVH�GHO�WpUPLQR�DGDPiK�FRPR�
GH�XQ�VLQJXODU�FROHFWLYR��FRPR�&ULVWR�HV�XQR�VROR�\�D�OD�YH]�FDEH]D�GH�
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OD� ,JOHVLD��DVt�$GiQ�HV�XQR�VROR�\�D� OD�YH]�FDEH]D�GH�OD�KXPDQLGDG>�@��
©3RU�HVWD�XQLGDG�GHO�JpQHUR�KXPDQR��WRGRV�ORV�KRPEUHV�HVWiQ�LPSOLFD�
GRV�HQ�HO�SHFDGR�GH�$GiQ��FRPR�WRGRV�HVWiQ� LPSOLFDGRV�HQ� OD� MXVWLFLD�
GH�&ULVWRª��&,&������� 

 
/D�,JOHVLD�HQWLHQGH�GH�PRGR�DQDOyJLFR�HO�SHFDGR�RULJLQDO�GH�ORV�SULPH�

URV�SDGUHV�\�HO�SHFDGR�KHUHGDGR�SRU�OD�KXPDQLGDG��©$GiQ�\�(YD�FRPH�
WHQ�XQ�SHFDGR�SHUVRQDO��SHUR�HVWH�SHFDGR�>���@�VHUi�WUDQVPLWLGR�SRU�SUR�
SDJDFLyQ�D�WRGD�OD�KXPDQLGDG��HV�GHFLU��SRU�OD�WUDQVPLVLyQ�GH�XQD�QDWX�
UDOH]D�KXPDQD�SULYDGD�GH�OD�VDQWLGDG�\�GH�OD�MXVWLFLD�RULJLQDOHV��3RU�HVR��
HO�SHFDGR�RULJLQDO�HV�OODPDGR�SHFDGR�GH�PDQHUD�DQiORJD��HV�XQ�SHFDGR�
FRQWUDtGR�� QR� FRPHWLGR�� XQ� HVWDGR� \� QR� XQ� DFWRª� �&,&�� ������ $Vt��
©DXQTXH� SURSLR� GH� FDGD� XQR�� HO� SHFDGR� RULJLQDO� QR� WLHQH�� HQ� QLQJ~Q�
GHVFHQGLHQWH�GH�$GiQ��XQ�FDUiFWHU�GH�IDOWD�SHUVRQDOª��&,&������>�@� 
3DUD�DOJXQDV�SHUVRQDV�HV�GLItFLO�DFHSWDU�OD�LGHD�GH�XQ�SHFDGR�KHUHGD�

GR>�@��VREUH�WRGR�VL�VH�WLHQH�XQD�YLVLyQ�LQGLYLGXDOLVWD�GH�OD�SHUVRQD�\�GH�
OD� OLEHUWDG��¢4Xp�WXYH�\R�TXH�YHU�FRQ�HO�SHFDGR�GH�$GiQ�¢3RU�TXp�KH�
GH�SDJDU�ODV�FRQVHFXHQFLDV�GHO�SHFDGR�GH�RWURV�(VWDV�SUHJXQWDV�UHIOH�
MDQ�XQD�DXVHQFLD�GHO�VHQWLGR�GH� OD�VROLGDULGDG�UHDO�TXH�H[LVWH�HQWUH�WR�
GRV� ORV� KRPEUHV� HQ� FXDQWR� FUHDGRV� SRU� 'LRV�� 3DUDGyMLFDPHQWH�� HVWD�
DXVHQFLD�SXHGH�HQWHQGHUVH�FRPR�XQD�PDQLIHVWDFLyQ�GHO�SHFDGR�WUDVPL�
WLGR�D�FDGD�XQR��(V�GHFLU��HO�SHFDGR�RULJLQDO�RIXVFD�OD�FRPSUHQVLyQ�GH�
DTXHOOD� SURIXQGD� IUDWHUQLGDG� GHO� JpQHUR� KXPDQR� TXH� KDFH� SRVLEOH� VX�
WUDVPLVLyQ�� 
$QWH�ODV�ODPHQWDEOHV�FRQVHFXHQFLDV�GHO�SHFDGR�\�VX�GLIXVLyQ�XQLYHUVDO�

FDEH�SUHJXQWDUVH��©3HUR��¢SRU�TXp�'LRV�QR�LPSLGLy�TXH�HO�SULPHU�KRP�
EUH�SHFDUD�6��/HyQ�0DJQR� UHVSRQGH��/D�JUDFLD� LQHIDEOH�GH�&ULVWR�QRV�
KD�GDGR�ELHQHV�PHMRUHV�TXH� ORV�TXH�QRV�TXLWy� OD�HQYLGLD�GHO�GHPRQLR�
�VHUP���������<�6��7RPiV�GH�$TXLQR��1DGD�VH�RSRQH�D�TXH�OD�QDWXUDOH]D�
KXPDQD� KD\D� VLGR� GHVWLQDGD� D� XQ� ILQ� PiV� DOWR� GHVSXpV� GHO� SHFDGR��
'LRV��HQ�HIHFWR��SHUPLWH�TXH�ORV�PDOHV�VH�KDJDQ�SDUD�VDFDU�GH�HOORV�XQ�
PD\RU�ELHQ��'H�DKt�ODV�SDODEUDV�GH�6��3DEOR��'RQGH�DEXQGy�HO�SHFDGR��
VREUHDEXQGy�OD�JUDFLD��5P��������<�HO�FDQWR�GHO�([XOWHW��£2K�IHOL]�FXOSD�
TXH�PHUHFLy�WDO�\�WDQ�JUDQGH�5HGHQWRU���6XPPD�7KHRORJLDH��,,,��������DG�
��ª��&,&������� 

 
���$OJXQDV�FRQVHFXHQFLDV�SUiFWLFDV�� 
/D�SULQFLSDO�FRQVHFXHQFLD�SUiFWLFD�GH�OD�GRFWULQD�GH�OD�HOHYDFLyQ�\�GHO�

SHFDGR�RULJLQDO�HV�HO�UHDOLVPR�TXH�JXtD�OD�YLGD�GHO�FULVWLDQR��FRQVFLHQWH�
WDQWR�GH� OD�JUDQGH]D�GH�VX�VHU�KLMR�GH�'LRV�FRPR�GH� OD�PLVHULD�GH�VX�
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FRQGLFLyQ�GH�SHFDGRU��(VWH�UHDOLVPR� 
D�� 3UHYLHQH� WDQWR� GH� XQ� RSWLPLVPR� LQJHQXR� FRPR� GH� XQ� SHVLPLVPR�

GHVHVSHUDQ]DGR� \� ©SURSRUFLRQD� XQD� PLUDGD� GH� GLVFHUQLPLHQWR� O~FLGR�
VREUH� OD� VLWXDFLyQ�GHO� KRPEUH� \� GH� VX�REUDU� HQ� HO�PXQGR� >���@�� ,JQRUDU�
TXH�HO�KRPEUH�SRVHH�XQD�QDWXUDOH]D�KHULGD��LQFOLQDGD�DO�PDO��GD�OXJDU�D�
JUDYHV�HUURUHV�HQ�HO�GRPLQLR�GH�OD�HGXFDFLyQ��GH�OD�SROtWLFD��GH�OD�DFFLyQ�
VRFLDO�\�GH�ODV�FRVWXPEUHVª��&,&������� 
E��'D�XQD�VHUHQD�FRQILDQ]D�HQ�'LRV��&UHDGRU�\�3DGUH�PLVHULFRUGLRVR��

TXH�QR�DEDQGRQD�D�VX�FULDWXUD��SHUGRQD�VLHPSUH��\�FRQGXFH�WRGR�KDFLD�
HO�ELHQ��DXQ�HQ�PHGLR�GH�DGYHUVLGDGHV��©5HSLWH��RPQLD�LQ�ERQXP���WRGR�
OR�TXH�VXFHGH��WRGR�OR�TXH�PH�VXFHGH��HV�SDUD�PL�ELHQ����3RU�WDQWR�pVWD�
HV�OD�FRQFOXVLyQ�DFHUWDGD��DFHSWD�HVR��TXH�WH�SDUHFH�WDQ�FRVWRVR��FRPR�
XQD�GXOFH�UHDOLGDGª>�@� 
F��6XVFLWD�XQD�DFWLWXG�GH�SURIXQGD�KXPLOGDG��TXH�OOHYD�D�UHFRQRFHU�VLQ�

H[WUDxH]DV�ORV�SURSLRV�SHFDGRV��\�D�GROHUVH�GH�HOORV�SRU�VHU�XQD�RIHQVD�
D�'LRV�\�QR�WDQWR�SRU�OR�TXH�VXSRQHQ�GH�GHIHFWR�SHUVRQDO� 
G�� $\XGD� D� GLVWLQJXLU� OR� TXH� HV� SURSLR� GH� OD� QDWXUDOH]D� KXPDQD� HQ�

FXDQWR�WDO�GH�OR�TXH�HV�FRQVHFXHQFLD�GH�OD�KHULGD�GHO�SHFDGR�HQ�OD�QD�
WXUDOH]D�KXPDQD��'HVSXpV�GHO�SHFDGR��QR� WRGR� OR�TXH�VH�H[SHULPHQWD�
FRPR�HVSRQWiQHR�HV�EXHQR��/D�YLGD�KXPDQD�WLHQH��SXHV��HO�FDUiFWHU�GH�
XQ�FRPEDWH��HV�SUHFLVR� FRPEDWLU� SRU� FRPSRUWDUVH�GH�PRGR�KXPDQR�\�
FULVWLDQR���&,&��������©7RGD�OD�WUDGLFLyQ�GH�OD�,JOHVLD�KD�KDEODGR�GH�ORV�
FULVWLDQRV�FRPR�GH�PLOLWHV�&KULVWL��VROGDGRV�GH�&ULVWR��6ROGDGRV�TXH�OOH�
YDQ�OD�VHUHQLGDG�D�ORV�GHPiV��PLHQWUDV�FRPEDWHQ�FRQWLQXDPHQWH�FRQWUD�
ODV�SHUVRQDOHV�PDODV�LQFOLQDFLRQHVª>�@��(O�FULVWLDQR�TXH�VH�HVIXHU]D�SRU�
HYLWDU�HO�SHFDGR�QR�VH�SLHUGH�QDGD�GH�OR�TXH�KDFH�OD�YLGD�EXHQD�\�EHOOD��
)UHQWH�D� OD� LGHD�GH�TXH�HV�QHFHVDULR�TXH�HO�KRPEUH�KDJD�HO�PDO�SDUD�
H[SHULPHQWDU�VX�OLEHUWDG�DXWyQRPD��SXHV�HQ�HO�IRQGR�XQD�YLGD�VLQ�SHFD�
GR�VHUtD�DEXUULGD��VH�DO]D�OD�ILJXUD�GH�0DUtD��FRQFHELGD�LQPDFXODGD��TXH�
PXHVWUD�TXH�XQD�YLGD�FRPSOHWDPHQWH�HQWUHJDGD�D�'LRV��OHMRV�GH�SURGX�
FLU�KDVWtR��VH�FRQYLHUWH�HQ�XQD�DYHQWXUD� OOHQD�GH� OX]�\�GH� LQILQLWDV�VRU�
SUHVDV>��@�  

 
%LEOLRJUDItD�EiVLFD 
&,& �&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD�����-���� 
&&,& �&RPSHQGLR�GHO�&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD����-��� 
-XDQ�3DEOR�,,��&UHR�HQ�'LRV�3DGUH��&DWHTXHVLV�VREUH�HO�&UHGR��,���3D�

ODEUD��0DGULG�����������VV�� 
'+��QQ�����-��������-���������-����������� 
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/HFWXUDV�UHFRPHQGDGDV 
-XDQ� 3DEOR� ,,�� 0HPRULD� H� LGHQWLGDG�� /D� HVIHUD� GH� ORV� OLEURV�� 0DGULG�

����� 
%HQHGLFWR�;9,��+RPLOtD���-;,,-����� 
-RVHSK�5DW]LQJHU��&UHDFLyQ�\�SHFDGR��(XQVD��3DPSORQD������ 
 
>�@(O�&RQFLOLR�GH�7UHQWR�QR�GLFH�TXH�HO�KRPEUH�IXH�FUHDGR�HQ�OD�JUDFLD��

VLQR�FRQVWLWXLGR��SUHFLVDPHQWH�SDUD�HYLWDU� OD�FRQIXVLyQ�GH�QDWXUDOH]D�\�
JUDFLD��'+������ 
>�@3UHFLVDPHQWH�SRU�HVWR�VH�DFXxy�OD�KLSyWHVLV�WHROyJLFD�GH�OD�QDWXUD�

OH]D�SXUD��SDUD�VXEUD\DU� OD�XOWHULRU�JUDWXLGDG�GHO�GRQ�GH� OD�JUDFLD� UHV�
SHFWR�D�OD�FUHDFLyQ��1R�SRUTXH�WDO�HVWDGR�VH�KD\D�GDGR�KLVWyULFDPHQWH��
VLQR�SRUTXH�HQ�WHRUtD�SRGtD�KDEHUVH�GDGR��DXQTXH�GH�KHFKR�QR�VHD�DVt��
(VWD�GRFWULQD�IXH�HVWDEOHFLGD�IUHQWH�D�%D\R��XQD�GH�FX\DV�WHVLV�FRQGH�
QDGDV�GHFtD��©OD�LQWHJULGDG�GH�OD�SULPHUD�FUHDFLyQ�QR�IXH�H[DOWDFLyQ�LQ�
GHELGD� GH� OD� QDWXUDOH]D� KXPDQD�� VLQR� FRQGLFLyQ� QDWXUDO� VX�
\Dª��'+������� 
>�@(VWD�GLILFXOWDG�VH�DFUHFLHQWD�KR\�HQ�GtD�SRU� OD� LQIOXHQFLD�GH�XQD�YL�

VLyQ�HQ�FODYH�HYROXFLRQLVWD�GH� OD� WRWDOLGDG�GHO�VHU�KXPDQR��(Q�XQD�YL�
VLyQ�GH�HVH�WLSR��OD�UHDOLGDG�HYROXFLRQD�VLHPSUH�GH�PHQRV�D�PiV��PLHQ�
WUDV�TXH�OD�5HYHODFLyQ�QRV�HQVHxD�TXH�KXER�DO�FRPLHQ]R�GH�OD�KLVWRULD�
XQD�FDtGD�GH�XQ�HVWDGR�VXSHULRU�D�RWUR�LQIHULRU��(VWR�QR�TXLHUH�GHFLU�TXH�
QR�KD\D�H[LVWLGR�XQ�SURFHVR�GH�KRPLQL]DFLyQ��TXH�KD\�TXH�GLVWLQJXLU�GH�
OD�KXPDQL]DFLyQ� 
>�@6REUH� OD� LQPRUWDOLGDG��TXH�VH�KD�GH�HQWHQGHU� FRQ�6DQ�$JXVWtQ�QR�

FRPR� XQ� QR� SRGHU� PRULU� �QRQ� SRVVH� PRUL��� VLQR� XQ� SRGHU� QR� PRULU�
�SRVVH�QRQ�PRUL���HV�OtFLWR�LQWHUSUHWDUOD�FRPR�XQD�VLWXDFLyQ�HQ�OD�TXH�HO�
WUiQVLWR�D�XQ�HVWDGR�GHILQLWLYR�QR�IXHUD�H[SHULPHQWDGR�FRQ�HO�GUDPDWLV�
PR�SURSLR�GH�OD�PXHUWH�TXH�HO�KRPEUH�SDGHFH�WUDV�HO�SHFDGR��(O�VXIUL�
PLHQWR�HV�VLJQR�\�DQWLFLSDFLyQ�GH�OD�PXHUWH��SRU�HOOR�OD�LQPRUWDOLGDG�FRQ�
OOHYDED�GH�DOJXQD�PDQHUD�OD�DXVHQFLD�GH�GRORU��$VLPLVPR��HVWR�VXSRQtD�
XQ� HVWDGR� GH� LQWHJULGDG�� HQ� HO� TXH� HO� KRPEUH� GRPLQDED� VLQ� GLILFXOWDG�
VXV�SDVLRQHV��6H�VXHOH�DxDGLU� WUDGLFLRQDOPHQWH�XQ�FXDUWR�GRQ��HO�GH� OD�
FLHQFLD��SURSRUFLRQDGD�DO�HVWDGR�HQ�TXH�VH�HQFRQWUDEDQ� 
>�@(VWD�HV�OD�SULQFLSDO�UD]yQ�GH�TXH�OD�,JOHVLD�KD\D�VLHPSUH�OHtGR�HO�UH�

ODWR�GH�OD�FDtGD�HQ�XQD�ySWLFD�GH�PRQRJHQLVPR��SURYHQLHQFLD�GHO�JpQH�
UR�KXPDQR�D�SDUWLU�GH�XQD�VROD�SDUHMD���/D�KLSyWHVLV�FRQWUDULD��HO�SROLJH�
QLVPR��SDUHFLy�LPSRQHUVH�FRPR�GDWR�FLHQWtILFR��H�LQFOXVR�H[HJpWLFR��GX�
UDQWH� XQRV� DxRV�� SHUR� KR\� HQ� GtD� D� QLYHO� FLHQWtILFR� VH� FRQVLGHUD�PiV�
SODXVLEOH�OD�GHVFHQGHQFLD�ELROyJLFD�GH�XQD�VROD�SDUHMD��PRQRILOHWLVPR���
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'HVGH�HO�SXQWR�GH�YLVWD�GH� OD�IH��HO�SROLJHQLVPR�HV�SUREOHPiWLFR��SXHV�
QR�VH�YH�FyPR�SXHGD�FRQFLOLDUVH�FRQ�OD�5HYHODFLyQ�VREUH�HO�SHFDGR�RUL�
JLQDO���3tR�;,,��(QF��+XPDQL�*HQHULV��'+��������DXQTXH�VH�WUDWD�GH�XQD�
FXHVWLyQ�VREUH�OD�TXH�WRGDYtD�FDEH�LQYHVWLJDU�\�UHIOH[LRQDU� 
>�@(Q�HVWH�VHQWLGR��VH�KD�GLVWLQJXLGR�WUDGLFLRQDOPHQWH�HQWUH�HO�SHFDGR�

RULJLQDO�RULJLQDQWH��HO�SHFDGR�SHUVRQDO�FRPHWLGR�SRU�QXHVWURV�SULPHURV�
SDGUHV��\�HO�SHFDGR�RULJLQDO�RULJLQDGR� �HO�HVWDGR�GH�SHFDGR�HQ�HO�TXH�
QDFHPRV�VXV�GHVFHQGLHQWHV�� 
>�@-XDQ�3DEOR�,,��$XGLHQFLD�JHQHUDO����-,;-�������� 
>�@6DQ�-RVHPDUtD��6XUFR��������5P������ 
>�@6DQ�-RVHPDUtD��(V�&ULVWR�TXH�SDVD����� 
>��@%HQHGLFWR�;9,��+RPLOtD���-;,,-����� 
 
 


