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(O�SUHVHQWH�DUWtFXOR��JLUD�HQ�WRUQR�D�OD�SREODFLyQ�YHQH]RODQD�HQ�&~FXWD�GHELGR�DO�IHQyPHQR�

GH�PLJUDFLyQ�PDVLYD�SUHVHQWDGR�GHVGH�HO�DxR������KDVWD�OD�IHFKD��GHO�WUDWR�VRFLDO�\�GH�OD�UHSXHVWD�

LQVWLWXFLRQDO�UHFLELGD�GHVGH HO�DQiOLVLV�GH�ODV�FDWHJRUtDV�GH�ODV�HVIHUDV�VRFLDOHV�GH�$[HO�+RQQHW�\�

OD�WHRUtD�GH�OD�DFFLyQ�VRFLDO�FRPXQLFDWLYD�GH�-�UJHQ�+DEHUPDV��3RU�OR�WDQWR��EXVFD�HVWDEOHFHU�OD�

UHODFLyQ�H[LVWH�HQWUH�OD�WHRUtD�GHO�UHFRQRFLPLHQWR�GH�$[HO�+RQQHWK��HO�IHQyPHQR�GH�PLJUDFLyQ�

GH�YHQH]RODQRV�HQ�1RUWH�GH�6DQWDQGHU��\�ORV�UHWRV�TXH�SUHVHQWDQ�SDUD�OD�GHPRFUDFLD�HQ�1RUWH�GH�

6DQWDQGHU�\�&RORPELD�

3DODEUDV�&ODYHV��5HFRQRFLPLHQWR��0LJUDFLyQ��GHPRFUDFLD�

�� $UWtFXOR�LQpGLWR��$UWtFXOR�GH�LQYHVWLJDFLyQ�H�LQQRYDFLyQ��/RV�DXWRUHV�DJUDGHFH�OD�FRODERUDFLyQ�FRPR�DX[LOLDU�GH�
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$EVWUDFW

7KLV�DUWLFOH�RI� UHIOHFWLRQ�UHYROYHV�DURXQG� WKH�9HQH]XHODQ�SRSXODWLRQ� LQ�&~FXWD�GXH� WR� WKH�

SKHQRPHQRQ�RI�PDVVLYH�PLJUDWLRQ�SUHVHQWHG�VLQFH������WR�GDWH�� WKH�VRFLDO� WUHDWPHQW�DQG�WKH�

LQVWLWXWLRQDO�UHVSRQVH�UHFHLYHG�IURP�WKH�DQDO\VLV�RI�WKH�FDWHJRULHV�RI�WKH�VRFLDO�VSKHUHV�RI�$[HO�

+RQQHW�DQG�WKH�WKHRU\�RI�FRPPXQLFDWLYH�VRFLDO�DFWLRQ�RI�-�UJHQ�+DEHUPDV��7KHUHIRUH��LW�VHHNV�

WR�HVWDEOLVK�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�WKHRU\�RI�UHFRJQLWLRQ�RI�$[HO�+RQQHWK��WKH�SKHQRPHQRQ�

RI� PLJUDWLRQ� RI� 9HQH]XHODQV� LQ� 1RUWH� GH� 6DQWDQGHU� DQG� WKH� FKDOOHQJHV� WKH\� SUHVHQW� IRU�

GHPRFUDF\�LQ�1RUWH�GH�6DQWDQGHU�DQG�&RORPELD�

.H\�ZRUGV� 5HFRJQLWLRQ��0LJUDWLRQ��GHPRFUDF\�

�� ,1752'8&&,Ï1

(O�IHQyPHQR�GH�OD�PLJUDFLyQ�PDVLYD�GH�YHQH]RODQRV��VLWXDFLyQ�TXH�VH�KD�SUHVHQWDGR�GHVGH�HO�

DxR� ����� SRU� GLIHUHQWHV� UD]RQHV� GH� tQGROH� HFRQyPLFR�� SROtWLFR� \� VRFLDO�� KD� FDXVDGR� HQ� HO�

WHUULWRULR� QRUWHVDQWDQGHUHDQR�� SRU� VHU� XQD� GH� ODV� SULQFLSDOHV� IURQWHUDV� HQWUH� &RORPELD� \�

9HQH]XHOD��GLIHUHQWHV�UHDFFLRQHV�SRU�OD�UHFHSFLyQ�GH�JUDQ�SDUWH�GH�GLFKDV�SHUVRQDV��6LWXDFLRQHV�

GH�UHFKD]R�VRFLDO��H[FOXVLyQ��VXEH[SORWDFLyQ��QHJDFLyQ�GH�GHUHFKRV��OD�UHDOLGDG�VRFLRHFRQyPLFD�

TXH� YLYH� OD� IURQWHUD� \� ODV� OLPLWDFLRQHV� SUHVXSXHVWDOHV� GH� LQVWLWXFLRQHV� HVWDWDOHV� FRPR� ODV�

HQWLGDGHV�SUHVWDGRUDV�GH�VDOXG��/ySH]��������VRQ�DOJXQRV�GH� ORV�SUREOHPDV�D� ORV�TXH�VH�YHQ�

HQIUHQWDGRV�ORV�PLJUDQWHV�TXH�GHFLGHQ�DFHQWXDUVH�WHPSRUDO�R�GHILQLWLYDPHQWH�HQ�HO�GHSDUWDPHQWR�

GH�1RUWH�GH�6DQWDQGHU�

/DV�GLQiPLFDV�GH� OD� UHFHSFLyQ�VRFLDO�GH� ORV�YHQH]RODQRV�PLJUDQWHV�HQ�&RORPELD�QR�HV�XQ�

IHQyPHQR�TXH�VH�SXHGD�DERUGDU�GH�PDQHUD�XQLGLPHQVLRQDO��7RGD�YH]�TXH�ODV�SHUVRQDV�PLJUDQWHV�

QR� VXIUHQ� ORV� PLVPRV� SUREOHPDV�� DOJXQRV�� VRQ� DFRJLGRV� SRU� IDPLOLDV� R� DPLJRV�� ORJUDQ�

LQFRUSRUDUVH�DO�PHUFDGR�ODERUDO�R�JR]DQ�GH�SOHQD�JDUDQWtD�GH�GHUHFKRV��2WURV��VL�ELHQ��QR�VXIUHQ�

PDOWUDWR��OH�VRQ�QHJDGRV�VXV�GHUHFKRV�R�VXFHGH�TXH�WLHQHQ�DFFHVR�D�GHUHFKRV� SHUR�ORV�PpULWRV�

SRU�VX�WUDEDMR�QR�VH�YH�UHIOHMDGR�HQ�XQD�MXVWD�UHWULEXFLyQ�

1RUWH�GH�6DQWDQGHU��DO�LJXDO�TXH�RWURV�GHSDUWDPHQWRV�GH�&RORPELD�QR�HVWDED�SUHSDUDGR�SDUD�

DVXPLU�XQ�IHQyPHQR�GH�UHFHSFLyQ�GH�PLJUDQWHV�FRQ�VHPHMDQWHV�SURSRUFLRQHV��SRU�HO�FRQWUDULR��



&RORPELD� WUDGLFLRQDOPHQWH�KDEtD�VLGR�\�VLJXH�VLpQGROR��XQ�SDtV�GRQGH�VXV�SREODGRUHV�VXHOHQ�

PLJUDU�KDFLD�RWURV�SDtVHV��/R�DQWHULRU��VXPDGR�D�OD�EDMD�FDSDFLGDG�LQVWLWXFLRQDO�SDUD�HO�DFFHVR�

GH�GHUHFKRV��LQFOXLGR�FDSDFLGDG�GH�JHQHUDFLyQ�GH�HPSOHR�SDUD�VXV�SURSLRV�FLXGDGDQRV��KD�KHFKR�

TXH��OD�UHVSXHVWD�LQVWLWXFLRQDO��WDQWR�ORFDO�FRPR�QDFLRQDO��VHD�GH�FRQWLQJHQFLD�H�LPSURYLVDFLyQ��

VLQ�XQ�QRUWH�FODUR�HQ� OD� IRUPXODFLyQ�GH� ODV�QXHYDV�SROtWLFDV�S~EOLFDV�GLULJLGDV�D� OD�SREODFLyQ�

PLJUDQWH��

3RU�FRQVLJXLHQWH��ODV�FDXVDV�GH�OD�SRFD�UHVSXHVWD�LQVWLWXFLRQDO�VH�GHEH�DO�JUDGR�GH�FRPSOHMLGDG�

GHO�IHQyPHQR�PLJUDWRULR�HQ�OD�IURQWHUD��HQWUH�ORV�TXH�VH�GHVWDFDQ��OD�PRYLOLGDG�GH�ODV�SHUVRQDV�

TXH� FUX]DQ� OD� IURQWHUD�� PXFKRV� GH� ORV� FXDOHV�� XWLOL]DQ� D� &~FXWD� X� RWURV� PXQLFLSLRV� GHO�

GHSDUWDPHQWR�FRPR�OXJDU�GH�WUDQVLWR�KDFtD�RWURV�GHVWLQRV�FRPR�HO�LQWHULRU�GHO�SDtV�R�SDtVHV�GH�

6XUDPpULFD�FRPR�(FXDGRU��3HU~��&KLOH�\�GHPiV��RWUR�Q~PHUR�GH�SHUVRQDV��VyOR�SHUPDQHFHQ�HQ�

HO�WHUULWRULR�SDUD�DEDVWHFLPLHQWR�GH�PHUFDQFtDV�TXH�QR�ORJUDQ�FRQVHJXLU�HQ�VX�SDtV�\�UHWRUQDQ�D�

pVWH�XQD�YH]�OR�FRQVLJXHQ��PXFKRV�GH�ORV�SDVRV�HQWUH�OD�IURQWHUD�VRQ�OXJDUHV�GH�SDVR�LQIRUPDOHV��

GHQRPLQDGRV��WURFKDV��SRU�ODV�FXDOHV�LQJUHVDQ�VLQ�XQ�FRQWURO�SRU�SDUWH�GHO�(VWDGR�FRORPELDQR��

6LWXDFLRQHV�FRPR�pVWDV�KD�LPSHGLGR�WHQHU�XQ�FHQVR�R�FLIUDV�H[DFWDV�TXH�SHUPLWDQ�PHGLU�HO�IOXMR�

GH�SREODFLyQ�PLJUDQWH�TXH�LQJUHVD�D�&RORPELD�\�TXH�VLUYD�SDUD�GLDJQRVWLFDU�OD�SREODFLyQ�VXMHWD�

D�SROtWLFDV�S~EOLFDV�GH�DWHQFLyQ�

)UHQWH�D�OR�DQWHULRU��VH�KDQ�DGRSWDGR�PHGLGDV�FRPR�OD�WDUMHWD�PLJUDWRULD�GH�WUiQVLWR�IURQWHUL]R�

HQWUH�&RORPELD�\�9HQH]XHOD��HO�SHUPLVR�HVSHFLDO�GH�SHUPDQHQFLD��DOJXQDV�SROtWLFDV�GH�DVLVWHQFLD��

RWUDV�QR�WDQ�UHVFDWDEOHV�FRPR�OD�GHFLVLyQ�GH�H[SXOVDU�XQ�JUXSR�GH�PLJUDQWHV�GH�XQD�FDQFKD�HQ�OD�

FXDO�VH�DVHQWDEDQ�YDULDV�IDPLOLDV�

3RU�OR�WDQWR��D�SDUWLU�GHO�SDQRUDPD�GHVFULWR�HV�QHFHVDULR�HVWDEOHFHU�PHGLGDV�TXH�EXVTXHQ�OD�

LQWHJUDFLyQ� VRFLDO� \� OD� VDWLVIDFFLyQ� GH� GHUHFKRV� D� OD� SREODFLyQ�PLJUDQWH�� 6ROXFLRQHV� TXH� QR�

UHSURGX]FDQ�ORV�YDORUHV�LQVWLWXFLRQDOL]DGRV�TXH�GHWHUPLQDQ�HO�GLDJQRVWLFR�\D�H[SXHVWR��VLQR�TXH��

D�SDUWLU�GH�XQD�FUtWLFD�GH�OD�UHDOLGDG�VRFLDO�\�D�ODV�GHFLVLRQHV�TXH�GHVGH�HO�SRGHU�S~EOLFR�VH�KDQ�

DGRSWDGR��HVWDEOHFHU�FULWHULRV�SDUD�OD�FRQVWUXFFLyQ�\�WRPD�GH�GHFLVLRQHV�FRQ�SDUWLFLSDFLyQ���WDQWR�

GH� ORV� GLUHFWDPHQWH� LPSOLFDGRV� \� TXLHQHV� GHEHQ� VHU� VXMHWRV� GH� ODV� SROtWLFDV� S~EOLFDV� GH�

PLJUDFLyQ��FRPR�D�OD�FLXGDGDQtD�HQ�JHQHUDO��SDUD�OD�E~VTXHGD�GH�OD�VDWLVIDFFLyQ�GH�ORV�GHUHFKRV�

IXQGDPHQWDOHV�TXH�HQWUDQ�HQ�MXHJR��3UR\HFWR�TXH�VHUi�SRVLEOH�PHGLDQWH�XQD�UHODFLyQ�HQWUH�OD�

WHRUtD� GHO� UHFRQRFLPLHQWR�� PLJUDFLyQ� \� GHPRFUDFLD�� (Q� XQ� SULPHU� OXJDU�� VH� H[SRQGUiQ� ODV�

SULQFLSDOHV� WHVLV�GH�OD�WHRUtD�GHO�UHFRQRFLPLHQWR�� LL��'HWHUPLQDU�OD�UHODFLyQ�HQWUH�OD�WHRUtD�GHO�



UHFRQRFLPLHQWR� GH� $[HO� +RQQHWK FRQ� HO� IHQyPHQR� PLJUDWRULR� GH� YHQH]RODQRV� HQ� 1RUWH� GH�

6DQWDQGHU� HQ� HO� SHULRGR� ����������� \� LLL�� 'HWHUPLQDU� ORV� UHWRV� SDUD� OD� GHPRFUDFLD� FRQ� HO�

IHQyPHQR�PLJUDWRULR�GH�YHQH]RODQRV�HQ�1RUWH�GH�6DQWDQGHU�HQ�HO�SHULRGR����������

�� /D�7HRUtD�GHO�5HFRQRFLPLHQWR�GH�$[HO�+RQQHWK

/D�WHRUtD�GHO�UHFRQRFLPLHQWR�HV�XQD�WHRUtD�TXH�VH�DGVFULEH�GHQWUR�GH�OD�ILORVRItD�VRFLDO��OD�FXDO�

UHFRJH�HO�OHJDGR�GH�FDVL�XQ�VLJOR�GH�HVWXGLRV�FUtWLFRV�GH�OD�VRFLHGDG�SURPRYLGR�SRU�HO�,QVWLWXW�I�U�

6R]LDOIRUVFKXQJ� �,QVWLWXWR� GH� ,QYHVWLJDFLyQ� 6RFLDO�� WDPELpQ� FRQRFLGR� FRPR� OD� (VFXHOD� GH�

)UDQNIXUW�� (VWR� LPSULPH� XQ� PDUFR� WHyULFR� DOLPHQWDGR� SRU� OD� FULWLFD� VRFLDO�� OD�

PXOWLGLVFLSOLQDULHGDG� DO� PRPHQWR� GH� DERUGDU� HO� REMHWR� GH� HVWXGLR� \� EXVFDU�� D� H[FHSFLyQ� GH�

DOJXQRV�GH�VXV�DXWRUHV�GHVWDFDGRV��SURSXHVWDV�SDUD�XQD�WUDQVIRUPDFLyQ�VRFLDO��3DUD�ORJUDU�XQD�

DSUR[LPDFLyQ� D� OD� WHRUtD�GHO� UHFRQRFLPLHQWR�SODQWHDGD�SRU�+RQQHWK� VH� DERUGDUi� VX� UHIHUHQWH�

LQPHGLDWR��HO�FXDO�VHUi�SDUWH�GH�OD�REUD�GH�TXLHQ�IXHUD�VX�PDHVWUR��-�UJHQ�+DEHUPDV�HQ�FXDQWR�D�

VXV�GHQRPLQDGRV�JLURV�� HO� VRFLROyJLFR�H[SXHVWR� HQ� VX�7HRUtD�GH� OD�$FFLyQ�&RPXQLFDWLYD�� \��

SRVWHULRUPHQWH�HO�MXUtGLFR�HQ�)DFWLFLGDG�\�9DOLGH]�

����7HRUtD�GH�OD�$FFLyQ�&RPXQLFDWLYD

/D�DFFLyQ� VRFLDO� FRPXQLFDWLYD�SODQWHDGD�SRU� -�UJHQ�+DEHUPDV�� HQ� OD� FXDO� VRVWLHQH�TXH�HO�

GHUHFKR�� WDO� FXDO� VH� KD� HQWHQGLGR� KDVWD� HO� PRPHQWR�� KD� JHQHUDGR� XQD� SDWRORJtD� VRFLDO�

GHQRPLQDGD� SRU� pVWH� ³FRVLILFDFLyQ� GHO� PXQGR� GH� OD� YLGD´� TXH� SRGUtD� VLQWHWL]DUVH� FRPR� HO�

GHVSOD]DPLHQWR�GH�ORV�iPELWRV�GH�FRPXQLFDFLyQ�UHJLGRV�SRU�HO�HQWHQGLPLHQWR�PXWXR��SURSLR�GHO�

PXQGR�GH�OD�YLGD�\�ODV�UHODFLRQHV�LQWHUVXEMHWLYDV��\�REMHWLYDUORV�GH�WDO�IRUPD�TXH�VHDQ�UHJXODGRV�

SRU�UHJODV�GH�GHUHFKR��HQ�OR�SUHIHUHQWH�HVFULWR��IRUPDOL]DQGR�ORV�iPELWRV�GH�DFFLyQ�LQWHJUDGR�

VRFLDOPHQWH� D� FULWHULRV� GH� FRQIRUPLGDG� FRQ�QRUPDV� FUHDGDV� DFRUGH� D� OD� IXQFLRQDOLGDG�GH� XQ�

VLVWHPD�TXH�UHVSRQGH�D�ODV�OyJLFDV�GH�SRGHU�\�GH�GLQHUR �+DEHUPDV�������

����)DFWLFLGDG�\�9DOLGH]�

(Q�OR�TXH�SXHGH�GHQRPLQDUVH�XQD�WHRUtD�GLVFXUVLYD�R�GHOLEHUDWLYD�GHO�GHUHFKR��+DEHUPDV�OH�

DSXHVWD� SRU� XQD� UHFRQVWUXFFLyQ� WDQWR� GHO� GHUHFKR� FRPR� PHGLR�� FRPR� GHO� VLVWHPD�

LQVWLWXFLRQDOL]DGR�TXH� OR�FRQVWLWX\H��HPSUHVD�TXH� ORJUD�D�SDUWLU�GH�HVWDEOHFHU�SURFHGLPLHQWRV�

GHPRFUiWLFRV�GH�WRPD�GH�GHFLVLRQHV��SURPRYLHQGR�XQD�SROtWLFD�JHQHUDFLyQ�GH�RSLQLyQ�S~EOLFD�



PXFKR�PiV�DOOi�GH�ORV�HVSDFLRV�LQVWLWXFLRQDOL]DGRV�GH�SRGHU�DGPLQLVWUDWLYR��SUHWHQGLHQGR�FRQ�

HVWR��YLQFXODU�D�WRGDV�ODV�FDSD]�GH�OD�VRFLHGDG�FLYLO�D�ODV�GHFLVLRQHV�TXH�DIHFWHQ�VX�PXQGR�GH�

YLGD�\�DVt�FRQVWUXLU�GHFLVLRQHV�FRQ�XQ�FDUiFWHU�D[LROyJLFR�GH�³GHFLVLRQHV�MXVWDV�SDUD�WRGRV´�FRQ�

XQD�JDUDQWtD�GH�IDFWLFLGDG��HILFDFLD�OHJLWLPLGDG��\�GH�YDOLGH]��+DEHUPDV���������

����(O� GHVSUHFLR� \� HO� UHFRQRFLPLHQWR� FRPR� FDWHJRUtDV� GHVFXLGDGDV� SRU� OD� DFFLyQ�

FRPXQLFDWLYD�

+RQQHWK��UHWRPDQGR�HO�GHEDWH�GH�OD�WHRUtD�FUtWLFD� IXQGDGR�SRU�+RUFNKHLPHU�VREUH�HO�VDEHU

SUHFLHQWtILFR� \� OD� H[SHULHQFLD� HPStULFD�� YD� D� FULWLFDU� OD� YLVLyQ� OLQJ�tVWLFD� GHO� SDUDGLJPD�

FRPXQLFDFLRQDO�GH�+DEHUPDV��\D�TXH�

³OD�LQVWDQFLD�SUHFLHQWtILFD�TXH�SUHVWD�D�VX�SHUVSHFWLYD�QRUPDWLYD�HQ�OD�UHDOLGDG�VRFLDO�WLHQH�

TXH�VHU�DTXHO�SURFHVR�VRFLDO�TXH�GHVDUUROOD�ODV�UHJODV�OLQJ�tVWLFDV�GHO�HQWHQGLPLHQWR��«��

(O�SURFHVR�GH�HPDQFLSDFLyQ��VREUH�HO�FXDO�+DEHUPDV�DQFOD�VRFLDOPHQWH�OD�SHUVSHFWLYD�

QRUPDWLYD�GH�VX�7HRUtD�&ULWLFD��QR�VH�UHIOHMD�FRPR�WDO�HQ�ODV�H[SHFWDWLYDV�PRUDOHV�GH�ORV�

VXMHWRV� LPSOLFDGRV�� SRUTXH HVWRV� SHUFLEHQ� XQ� SHUMXLFLR� GH� DTXHOOR� TXH� SRGHPRV�

FRQVLGHUDU�FRPR�VXV�H[SHFWDWLYDV�PRUDOHV��FRQ�VX�PRUDO�SRLQW�RI�YLHZ >SXQWR�GH�YLVWD�

PRUDO@��QR�FRPR�XQD�UHVWULFFLyQ�GH�ODV�UHJODV�OLQJ�tVWLFDV�GRPLQDGDV�LQWXLWLYDPHQWH��VLQR�

FRPR� XQD� OHVLyQ� GH� SUHWHQVLRQHV� GH� LGHQWLGDG� DGTXLULGDV� PHGLDQWH� HO� SURFHVR� GH�

VRFLDOL]DFLyQ���+RQQHWK��������SiJV����������

&RQ�OR�DQWHULRU��+RQQHWK�YD�FLPHQWDQGR�ODV�EDVHV�GH�OR�TXH�VHUi�OD�WHRUtD�GHO�UHFRQRFLPLHQWR��

LQLFLDOPHQWH�GHVGH�XQD�ySWLFD�QHJDWLYD�HQWUH�OD�FDWHJRUtD�GH�GHVSUHFLR�VRFLDO��TXH�VXUJH�GH�HVRV�

SURFHVRV� GH� VRFLDOL]DFLyQ� TXH� VH� YHQ� HQIUHQWDGRV� ORV� VXMHWRV� HQ� HO� iPELWR� GH� ODV� UHODFLRQHV�

LQWHUVXEMHWLYDV��(V�DVt��TXH� OD�7HRUtD�&UtWLFD�GH�+RQQHW� VH�QXWUH�GH� OD� ILORVRItD�+HJHOLDQD�HQ�

FXDQWR�D�OD�FRQIRUPDFLyQ�GH�OD�LGHQWLGDG�\�OD�DXWRFRQVFLHQFLD�D�WUDYpV�GH�ODV�UHODFLRQHV�GH�OXFKD�

SRU�HO�SRGHU�\�HO�UHFRQRFLPLHQWR�GHO�RWUR�TXH�GD�FRPR�UHVXOWDGR�HO�VXUJLPLHQWR�GH�OD�FXOWXUD

�+HJHO���������

3RU�OR�WDQWR��HO SDSHO�GH�OD�WHRUtD�VRFLDO�FUtWLFD�GHEH�VXSHUDU�ODV�OLPLWDFLRQHV�JHQHUDGDV�SRU�OD�

IRUPXODFLyQ�GH�SULQFLSLRV�QRUPDWLYRV�GLYRUFLDGRV�GH�OD�UHDOLGDG��\�GH�GHVFULSFLRQHV�QHWDPHQWH�

HPStULFDV� TXH� UHSURGX]FDQ� ORV� YDORUHV�PRUDOHV� LQVWLWXFLRQDOL]DGRV�� (V� DVt�� TXH� VH� SODQWHD� OD�

QHFHVLGDG� GH� XQD� UHFRQVWUXFFLyQ� QRUPDWLYD� QDFLGD� GH� DTXHOORV� YDORUHV� R� LGHDOHV� TXH�� FRPR�

SUHWHQVLRQHV�QRUPDWLYDV��DO�PLVPR�WLHPSR�FRQVWLWX\DQ�FRQGLFLRQHV�GH�UHSURGXFFLyQ�VRFLDO�SDUD�



ORJUDU� XQ� HQMXLFLDPLHQWR� GH� ODV� FRQYLFFLRQHV�PRUDOHV� LPSHUDQWHV� \� FLPHQWDU� VREUH� HOODV� XQD�

FUtWLFD�TXH�SHUPLWD�HVWDEOHFHU�QXHYRV�SULQFLSLRV�QRUPDWLYRV�GH�MXVWLFLD �+RQQHWK���������'LFKD�

UHFRQVWUXFFLyQ� QRUPDWLYD� H[SOLFD� HO� VHQWLPLHQWR� GH� VHQWLPLHQWR� GH� LQMXVWLFLD�� HO� FXDO� HVWi�

UHODFLRQDGR�FRQ�OD�KXPLOODFLyQ�\�IDOWD�GH�UHVSHWR��3RU�OR�WDQWR��HO�FRQFHSWR�GH�MXVWLFLD�SDUD�HO�

DXWRU�HV�DTXHOOR�TXH�ORV�VXMHWRV�HVSHUD�GH�OD�VRFLHGDG�HV�HO�UHFRQRFLPLHQWR�GH�VX�LGHQWLGDG��

5HWRPDQGR�OD�FUtWLFD�DO�SDUDGLJPD�FRPXQLFDFLRQDO�GH�+DEHUPDV��+RQQHWK�DOHUWD�TXH�QR�WRGRV�

ORV�JUXSRV�VRFLDOHV�R�LQGLYLGXRV�ORJUDQ�FRQILJXUDFLyQ�XQ�GLVFXUVR�UDFLRQDO�VREUH�VXV�SUHWHQVLRQHV�

QRUPDWLYDV� GH� MXVWLFLD� \� TXH� SRU� OR� WDQWR�� VH� JXtDQ� SRU� XQ� VHQWLPLHQWR� R� XQD� HPRFLyQ� � GH�

KXPLOODFLyQ� R� IDOWD� GH� UHVSHWR �+RQQHWK�� ������� GHVSUHFLR� LQWHUVXEMHWLYR� GHQWUR� GHO� iPELWR�

VRFLDO��(VWR�YD�D�WHQHU�XQDV�DIHFWDFLRQHV�HQ�OD�UHSUHVHQWDFLyQ�GH�VX�SURSLD�LGHQWLGDG�\�GH�VX�OXJDU�

HQ�HVD�VXFLHGDG��HV�GHFLU�XQ�HIHFWR�SVLFROyJLFR�HQ�OD�VXEMHWLYLGDG�GHO�LQGLYLGXR�

&RQWLQXDQGR�FRQ�VX�H[SRVLFLyQ��GHQWUR�GHO�RUGHQ�FDSLWDOLVWD��HO�UHFRQRFLPLHQWR�VH�GD��HQ�HO�

iPELWR� GH� WUHV� HVIHUDV� GH� HWLFLGDG�� VLPLODUHV� D� ODV� SODQWHDGDV� SRU�+HJHO� HQ� VX� )LORVRItD� GHO�

'HUHFKR��IDPLOLD��VRFLHGDG�FLYLO�\�HO�(VWDGR���LGHQWLILFiQGRODV�FRPR��L��OD�HVIHUD�GHO�DPRU��LL��GH�

OD� OH\��\� LLL�� ORV� ORJURV�R�PpULWRV �+RQQHWK��������SiJ��������/D�GLIHUHQFLD�HV�TXH�HO�DXWRU�HO�

FRQIOLFWR�HQ�GLIHUHQWHV�HVIHUDV�FRPR�FRQIOLFWRV�WUDVFHQGHQWHV�\�QR�VRODPHQWH�FRPR�XQ�WUiQVLWR�

GHQWUR�GHO�UHWRUQR�HVSLULWXDO�DEVROXWR��DGHPiV�QR�VH�LQYLWD�D�UHSURGXFLU�SDWURQHV�LQVWLWXFLRQDOHV�

GHQWUR�GH�OD�VRFLHGDG�GH�VX�FRQWH[WR�FRPR�OR�KDUtD�+HJHO�

/D�SULPHUD�HVIHUD��OD�GH�ODV�UHODFLRQHV�tQWLPDV�\�HO�DPRU��HO�FRQIOLFWR�VXUJH��ODV�GH�QHFHVLGDGHV�

TXH WLHQH�OD�HO�LQGLYLGXR�HQ�VXV�UHODFLRQHV�tQWLPDV��GH�VHQWLU�XQD�UHFLSURFLGDG�GH�WUDWR��R�D�XQ�

DPRU�PXWXDPHQWH� WHVWLPRQLDGR�� 6L� QR� HV� WHQLGD� HQ� FXHQWD� VXUJLUi� HO� GHVSUHFLR� HQ� IRUPD� GH�

YLROHQFLD�ItVLFD�\�SVLFROyJLFD�

/D� VHJXQGD� HVIHUD� TXH� VH� HVWDEOHFH� GHQWUR� GH� OD� UHODFLRQHV� MXUtGLFDV� WX\D� IRUPD� GH�

UHFRQRFLPLHQWR�HV�OD�FDSDFLGDG�GH�SRGHU�H[LJLU�XQ�WUDWR�LJXDO�\�GH�VHU�VXMHWR�GH�GHUHFKRV��

/D�WHUFHUD�HVIHUD�HV�OD�TXH�VHJ~Q�HO�DXWRU�VH�GHVDUUROOD�GHQWUR�GH�ODV�VRFLHGDGHV�FDSLWDOLVWDV�\�

HV� HO� UHFRQRFLPLHQWR� GH� ORV� PpULWRV� D� WUDYpV� GHO� p[LWR� HFRQyPLFR�� � $TXt� VH� DQDOL]DUiQ� ODV�

FXDOLGDGHV�\�FDSDFLGDGHV�TXH�WLHQHQ�GLFKD�SHUVRQD�SDUD�DSRUWDU�OD�VRFLHGDG�\�SRGHU�UHFODPDU�XQ�

UHFRQRFLPLHQWR��WUDGXFLGR�HQ�RFXSDU�XQD�SRVLFLyQ�SULYLOHJLDGD�GHQWUR�GH�OD�VRFLHGDG�

(V�OD�~OWLPD�HVIHUD��GH�ORV�ORJUR�\�ORV�PpULWRV��$[HO�+RQQHWK�HVWDEOHFH�XQD�WHRUtD�PRQLVWD�GH�

OD�MXVWLFLD�FRQFOX\HQGR�TXH�ORV�FRQIOLFWRV�GLVWULEXWLYRV�KDFHQ�SDUWH�GHO�UHFRQRFLPLHQWR�GH�ORV�



PpULWRV�DQWH�XQD�VLWXDFLyQ�GH�UHVSHWR�R�GH�GHVSUHFLR�DQWH�HO�WUDEDMR�OD�UHPXQHUDFLyQ�\�HVWLPD�

VRFLDO�GH� ORV� LQGLYLGXRV�\� JUXSRV�GHQWUR�GH� HVWD� HVIHUD��3RU� OR� WDQWR�� ODV� UHLYLQGLFDFLRQHV�GH�

UHGLVWULEXFLyQ� QR� VRQ� XQD� HVIHUD� DSDUWH� HO� UHFRQRFLPLHQWR�� FRPR� OR� VRVWLHQH�)UDVVHU �)UDVHU��

�������VLQR�TXH�KDFHQ�GH�HVWD�PLVPD�HVIHUD�GH�ORV�PpULWRV�HQ�GRQGH�ODV�OXFKDV�KLVWyULFDV�SRU�OD�

LJXDOGDG� HFRQyPLFD� \� ODV� H[LJHQFLDV� GH� XQD� MXVWD� GLVWULEXFLyQ� GH� OD� ULTXH]D� KDFHQ�SDUWH� GHO�

UHFODPR�GHO� UHFRQRFLPLHQWR�GH� ORV�PpULWRV�GH�HVRV� LQGLYLGXRV�JUXSRV�VRFLDOHV�SDUD�TXH�VHDQ

WHQLGRV�HQ�FXHQWD�SDUD�TXH�VHDQ�UHFRQRFLGRV�SDUD�TXH�VHDQ�HVWLPDGRV�

(QWUH� WDQWR�� HO� DXWRU� HVWDEOHFH� HQ� HO� UHFRQRFLPLHQWR� FRPR� MXVWLFLD� VRFLDO� SDUD�GHWHUPLQDU��

FXDQGR�XQD�PLQRUtD�VH�YH�LPSXOVDGD�SRU�XQD�H[SHULHQFLD�PRUDO�GH�XQ�UHFRQRFLPLHQWR�MXVWLILFDGR�

\ WLHQGH�KDFLD�HO�SURJUHVR�PRUDO��3DUD�HVR��HO�DXWRU�GHEHUi�DQDOL]DU�GHVGH�XQ�FULWHULR�QRUPDWLYR�

FXiO�HV�OD�LGHD�GH�XQD�VRFLHGDG�MXVWD�\�HVD�LGHD�VH�FRQVLJXH�GHQWUR�GHO�FRQFHSWR�GH�EXHQD�YLGD��

&RPR�FULWHULR�QRUPDWLYR�GH�XQD� VRFLHGDG� MXVWD�� VH� HVWDEOHFH�TXH OD�SHUVRQD�GHEH� WHQHU� OD�

FDSDFLGDG� GH� DXWRUUHDOL]DFLyQ� LQGLYLGXDO� D� SDUWLU� GH� VX� SDUWLFLSDFLyQ� HQ� ODV� UHODFLRQHV� GH�

UHFRQRFLPLHQWR� HQ� ODV� GLIHUHQWHV� HVIHUDV�� SULQFLSDOPHQWH� OD� LJXDOGDG� \� HO� UHFRQRFLPLHQWR�

MXUtGLFR�� 6LQ� HPEDUJR�� WRGDV� ODV� LQWHUSUHWDFLRQHV� GH� HVD� HVH� SODQR� GH� OD� GH� OXFKD� SRU� HO�

UHFRQRFLPLHQWR� QR� VRQ� MXVWLILFDGDV�� SXHV� DOJXQDV� QR� EXVFDUiQ� OD� LQWHJUDFLyQ� GH� XQ� SURJUHVR�

PRUDO�� TXHGDQGR� DVt� H[FOXLGRV� SRU� WRGDV� DTXHOODV� TXH� VH� PHQFLRQDGR� HQ� HO� SULQFLSLR� HO�

UHFRQRFLPLHQWR�SDUD�VLWXDFLRQHV�GH�LQWROHUDQFLD�R�GH�GLVFULPLQDFLyQ�KDFLD�RWURV�JUXSRV�VRFLDOHV��

&RURODULR� GH� OR� DQWHULRU�� OD� ILQDOLGDG� GHO� UHFRQRFLPLHQWR� MXVWLILFDGR� HV� OD� LQWHJUDFLyQ� VRFLDO

�+RQQHWK��������

3RU�~OWLPR��OR�TXH�YHQGUtD�VLHQGR�VX�SURSXHVWD�SROtWLFD GHQWUR�GHO�PDUFR�GHPRFUiWLFR�\�GRQGH�

ORV�SDUWLFLSDQWHV�EXVFDUiQ�HVWDEOHFHU�HVSDFLRV�GH�GHOLEHUDFLyQ�D�SDUWLU�GHO�UHFRQRFLPLHQWR�PXWXR�

\��GH�FDGD�XQD�GH�HVWDV�HVIHUDV�TXH�YD\DQ�HQ�XQD�GLUHFFLyQ�GH�DEDMR�KDFLD�DUULED�FRQFHQWUiQGRVH�

HQ�OD�HVIHUD�GHO�UHFRQRFLPLHQWR�MXUtGLFR�SDUD�ORJUDU�PHGLDQWH�HO�SULQFLSLR�GH�LJXDOGDG�GH�WUDWR�

MXUtGLFR�XQDV�VLWXDFLRQHV�TXH�SDUWDQ�GHO�PXQGR�GH� OD�YLGD��%LHQ�VHD��GHQWUR�GH� ODV�GLIHUHQWHV�

HVIHUDV� VRFLDOHV�� GHVGH� HO� DPRU� R� GHO� PpULWR�� GHEHQ� DVHJXUDUVH� LQLFLDOPHQWH� PHGLDQWH� HO�

UHFRQRFLPLHQWR� GH� QRUPDV� GH� GHUHFKR� TXH� SRQJDQ� XQD� IRUPD� GH� FRPSRUWDPLHQWR� EDVH� GHO�

UHVSHWR�\�GH�LJXDOGDG�

�� 5HODFLyQ�(QWUH� OD�7HRUtD�GHO�5HFRQRFLPLHQWR�GH�$[HO�+RQQHWK FRQ�HO�)HQyPHQR�

0LJUDWRULR�GH�9HQH]RODQRV�HQ�1RUWH�GH�6DQWDQGHU�HQ�HO�3HULRGR����������



���� )HQyPHQR�0LJUDWRULR�GH�9HQH]RODQRV�HQ�1RUWH�GH�6DQWDQGHU�HQ�HO�3HULRGR������

����

(Q� SULPHU� OXJDU� HV� LPSRUWDQWH� HVWDEOHFHU� HO� WUDWDPLHQWR� FRPR� IHQyPHQR� D� OD�PLJUDFLyQ�

PDVLYD�GH�YHQH]RODQRV�HQ�&RORPELD��VHJ~Q�$FKRWHJXL��FLWDGR�SRU�%HUPXGH]��<��\�RWURV��������

³/D� PLJUDFLyQ� HV� XQ� IHQyPHQR� LQHOXGLEOH� D� OD� KXPDQLGDG� TXH� KD� WUDQVILJXUDGR�

FLYLOL]DFLRQHV��KD�UHGHILQLGR�IURQWHUDV�\�KD�SHUPLWLGR�HO�GHVDUUROOR�\�VRFRUUR�D�PLOORQHV�

GH�FLXGDGDQRV�D�OR�ODUJR�GH�VLJORV��&RPR�IHQyPHQR�LQGLYLGXDO�\�YROXQWDULR��OD�PLJUDFLyQ�

UHSUHVHQWD�XQ�SURFHVR�GH�FDPELRV�LQWHQVRV�WDO�FRPR�OR�GHVWDFD�$FKRWHJXL��������S�����

FXDQGR�VHxDOD�TXH�©HPLJUDU�VH�HVWi�FRQYLUWLHQGR�KR\�SDUD�PLOORQHV�GH�SHUVRQDV�HQ�XQ�

SURFHVR�TXH�SRVHH�XQRV�QLYHOHV�GH�HVWUpV�WDQ�LQWHQVRV�TXH�OOHJDQ�D�VXSHUDU�OD�FDSDFLGDG�

GH�DGDSWDFLyQ�GH� ORV� VHUHV�KXPDQRVª� �%HP~GH]� ��0D]XHUD�$ULDV��$OERUQR]�$ULDV��	�

0RUIIH�3HUD]D�������

/D� QDFLyQ� YHQH]RODQD� KD� HVWDGR� HQ� OD� PLUD� GHO� SDQRUDPD� PXQGLDO�� VX� SUR\HFWR� SROtWLFR�

FRQWUDKHJHPyQLFR��FDPELRV�HQ�HO�PRGHOR�HFRQyPLFR��OD�SRODUL]DFLyQ�GH�VX�SREODFLyQ���OD�FDtGD�

GHO� SHWUyOHR�� VX� JREHUQDQ]D�� HO� DFDSDUDPLHQWR� GH� YtYHUHV�� VX� LQFDSDFLGDG� SDUD� UHDFWLYDU� VX�

DSDUDWR�SURGXFWLYR��OD�GHSHQGHQFLD�GHO�SHWUyOHR��OD�UHSULPDUL]DFLyQ�GH�VX�HFRQRPtD��VXPDGR�D�

OD�SUHVLyQ�LQWHUQDFLRQDO��TXH�SRU�ORV�FDPELRV�HFRQyPLFRV�KD�YLVWR�IUXVWUDGRV�VXV�LQWHUHVHV�GH�

LQYHUVLyQ�� +D� SURGXFLGR� XQD� VLWXDFLyQ� GH� LQHVWDELOLGDG� VRFLDO� TXH� KD� GHVHPERFDGR� HQ� XQ�

IHQyPHQR�GH�PLJUDFLyQ�PDVLYD�GH�YHQH]RODQRV�KDFtD�RWURV�SDtVHV�GH�OD�UHJLyQ�

&RORPELD��DO�VHU�XQ�SDtV�FRQ�HO�TXH�FRPSDUWH�JUDQ�SDUWH�GH�VX�IURQWHUD�FRQ�9HQH]XHOD��KD�VLGR�

HO�SDtV�FRQ�PiV�DOWR� tQGLFH� UHFHSWRU�GH�PLJUDQWHV�YHQH]RODQRV� \�GH� FRORPELDQRV� UHWRUQDGRV��

TXLHQHV�KDEtDQ�HPLJUDGR�DxRV�DWUiV�EXVFDQGR�PHMRUHV�FRQGLFLRQHV�HFRQyPLFDV�R�UHIXJLiQGRVH�

GHO�FRQIOLFWR�LQWHUQR�\�TXH�KDQ�YXHOWR�D�&RORPELD�GHELGR�D�OD�LPSRVLELOLGDG�GH�GHVDUUROODU�VX�

SUR\HFWR�GH�YLGD�GHVHDGR�

1RUWH�GH�6DQWDQGHU��HQ�HVSHFLDO�&~FXWD�\�VX�iUHD�PHWURSROLWDQD��HV�XQR�GH�ORV�SXQWRV�GRQGH�

VH�KD�VHQWLGR�HO�LPSDFWR�GHO�IHQyPHQR�PLJUDWRULR��VH�FXHQWD�SRU�PLOHV��ODV�SHUVRQDV�TXH�FUX]DQ�

D�GLDULR�ORV�SXHQWHV�IURQWHUL]RV�6LPyQ�%ROtYDU�\�)UDQFLVFR�GH�3DXOD�6DQWDQGHU��VLQ�HPEDUJR��KD\�



FLHQWRV�GH�SHUVRQDV��TXH��D�WUDYpV�GH�SDVRV�LUUHJXODUHV��OODPDGRV�³WURFKDV´�LQJUHVDQ�HQ�FRQMXQWR��

QR�VRODPHQWH�SRU�&~FXWD��VLQR�SRU�ORV�GHPiV�PXQLFLSLRV�TXH�FRPSDUWHQ�IURQWHUD�FRPR�3XHUWR�

6DQWDQGHU��7LE~��7HRUDPD�\�&RQYHQFLyQ�HQ�OD�SDUWH�QRURULHQWDO�GHO�GHSDUWDPHQWR�

1R�REVWDQWH��HO�TXH�D�GLDULR�VH�UHSRUWHQ�OD�HQWUDGD�GH�PLOHV�GH�SHUVRQDV�SRU�ORV�SXHQWHV��PiV�

ORV�TXH�QR�VRQ�UHJLVWUDGRV�SRU�ODV�³WURFKDV´��QR�HV�HO�XQLYHUVR�GH�PLJUDQWHV�HQ�&~FXWD��PXFKRV�

GH�HOORV�VROR�YLHQHQ�D�DEDVWHFHUVH�GH�ELHQHV�\�UHWRUQDQ�D�9HQH]XHOD��RWURV��VLJXHQ�VX�WUiQVLWR�

KDFtD�FLXGDGHV�GHO�LQWHULRU�GHO�SDtV�\�RWURV�SDtVHV�GH�6XUDPpULFD� 3RU�OR�WDQWR��QR�KD�VLGR�SRVLEOH�

HVWDEOHFHU� FRQ� SUHFLVLyQ�� XQ� FHQVR� R� FLIUD� H[DFWD� GH� PLJUDQWHV� UDGLFDGRV� HQ� &RORPELD� VLQ�

HPEDUJR��VHJ~Q�0LJUDFLyQ�&RORPELD��HQ������KDVWD�HO�PHV�GH�VHSWLHPEUH�LQJUHVDURQ�����������

\� VDOLHURQ� �������� YHQH]RODQRV� GH� PDQHUD� UHJXODU� VHOODQGR� VX� SDVDSRUWH� �0LQLVWHULR� GH�

5HODFLRQHV�([WHULRUHV��������SiJ������

(O�JRELHUQR�GH�&RORPELD��DFRVWXPEUDGR�D�OD�PLJUDFLyQ�GH�VX�SREODFLyQ�KDFLD�RWUDV�ODWLWXGHV��

FRPR�VH�HYLGHQFLD�HQ�HO�PDVLYR�GHVSOD]DPLHQWR�IRU]DGR�GH�YtFWLPDV�GH�FRQIOLFWR�DUPDGR��FRQ�

FLIUDV�VXSHULRUHV�D�ORV�VLHWH�PLOORQHV�GH�SHUVRQDV��FRQVWLWXtD��HQ�SDODEUDV�GH�-LPpQH]�(VFDODQWH�

�������³HO�KHFKR�GH�PD\RU�PDJQLWXG�HQ�HO�FRQIOLFWR�LQWHUQR´��KR\�QR�HVWi�SUHSDUDGR�SDUD�UHFLELU�

\�DWHQGHU�DO�JUDQ�Q~PHUR�GH�SHUVRQDV�H[WUDQMHUDV�TXH�KD�LGR�HQ�DXPHQWR�VLJQLILFDWLYRV�D�SDUWLU�

GHO�������TXH�VHJ~Q�GDWRV�GH�0LJUDFLyQ�&RORPELD��0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�������

KDQ�VLGR�ORV�VLJXLHQWHV�

$f2 727$/�*(1(5$/
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7DEOD�1����)XHQWH�0LJUDFLyQ�&RORPELD

����$FFLRQHV� UHDOL]DGDV�SRU� HO� JRELHUQR� FRORPELDQR�DQWH� HO� IHQyPHQR�PLJUDWRULR� HQ�

1RUWH�GH�6DQWDQGHU

(O�JRELHUQR�FRORPELDQR�FRPR�UHVSXHVWD��LQVWLWXFLRQDO�KD�LPSOHPHQWDGR�XQD�VHULH�GH�SROtWLFDV�

TXH�YD�HQ�OD�YtD�GH�HMHUFHU�FRQWURO�VREUH�OD�SREODFLyQ�TXH�LQJUHVD��FRQRFHU�VXV�GDWRV�\�SHUPLWLUOH�

HMHUFHU�DFWRV�GH�SHUPDQHQFLD�\�DFFHVR�D�GHUHFKRV�GH�PDQHUD�WUDQVLWRULD��(QWUH�HVDV�PHGLGDV�VH�

HQFXHQWUD�HO�3HUPLVR�(VSHFLDO�GH�3HUPDQHQFLD�± 3(3��5HVROXFLyQ�1��������������VROLFLWXG�GH�

DVLOR�� WUiPLWHV� DQWH� OD� UHJLVWUDGXUtD� FRQ� ILQHV� GH� LQVFULSFLyQ� HQ� UHJLVWUR� FLYLO�� QDFLRQDOLGDG� \�

QDWXUDOL]DFLyQ��DFFHVR�D�VDOXG �*REHUQDFLyQ�GH�1RUWH�GH�6DQWDQGHU����������VLQ�HPEDUJR��HVWDV�

PHGLGDV� HQ� VX� PD\RUtD� KDQ� UHSUHVHQWDGR� XQD� IRUPD� GH� FRQRFHU� TXLHQHV� VRQ� ODV� SHUVRQDV�

DVHQWDGDV�HQ�HO�WHUULWRULR��FRQ�H[LJHQFLD�GH�UHQRYDFLyQ�FRQVWDQWH�����GtDV��HQ�HO�FDVR�GHO�3(3���

XQD� QXHYD� IRUPD� \� OD� UHFRQILJXUDFLyQ� PHGLRV� GH� FRQWURO�� IXQGDGD� HQ� HO� SDUDGLJPD� GHO�

GLVFLSOLQDPLHQWR�SDQySWLFR�FRPR�HQ�(XURSD�VH�KD�KHFKR�FRQ�ODV�SROtWLFDV�6FKHQJHQ �'H�*LRUJL��

�������6LQ�HPEDUJR��QR�VH�HYLGHQFLDV�SROtWLFDV�QL�DFWRV�DGPLQLVWUDWLYRV�TXH�YD\DQ�HQ�E~VTXHGD�

GH�VROXFLRQDU�GH� IRQGR� OD�SUREOHPiWLFD� VRFLDO� WDQWR�GH� OD� UHDOLGDG�VRFLDO�GH� ORV�FRORPELDQRV�

FRPR� GH� OD� SREODFLyQ� PLJUDQWH�� JHQHUDQGR� RWUR� WLSR� GH� SUREOHPDV� HQ� HO� iPELWR� GHO�

UHODFLRQDPLHQWR�VRFLDO�

���� 'HVSUHFLR�6RFLDO�DQWH�OD�0LJUDFLyQ�0DVLYD�GH�9HQH]RODQRV�HQ�1RUWH�GH�6DQWDQGHU�

3DUD�PXFKRV��HO�YROXPHQ�GH�QXHYD�SREODFLyQ��WDQWR�YHQH]RODQRV�HQ�VLWXDFLyQ�GH�PLJUDQWHV

FRPR�FRORPELDQRV�HQ�VLWXDFLyQ�GH�UHWRUQR� DVHQWDGD�HQ�WHUULWRULR�FRORPELDQR��KD�LGR�UHODFLRQDGR�

GLUHFWDPHQWH�FRQ�HO�DXPHQWR�GH�SHUVRQDV�HQ�VLWXDFLyQ�GH�PHQGLFLGDG�HQ�ODV�FDOOHV��HQ�HMHUFLFLR�



GHO�WUDEDMR�VH[XDO��HO�GHVSOD]DPLHQWR�GH�PDQR�GH�REUD�\��VHQVDFLyQ�GH�LQVHJXULGDG��6LQ�HPEDUJR��

YDOJD�OD�SHQD�SUHJXQWDU��¢VRQ�WRGRV�HVWRV�SUREOHPDV�FDXVDGRV�SRU�ORV�YHQH]RODQRV�HQ�&RORPELD"�

¢VX� SUHVHQFLD� KD� D\XGDGR� DO� DXPHQWR� VLJQLILFDWLYR�� FDVL� DODUPDQWH� GH� ODV� FRQGLFLRQHV� GH�

H[LVWHQFLD� HQ� 1RUWH� GH� 6DQWDQGHU� \� HQ� ORV� GHPiV� GHSDUWDPHQWRV� \� FLXGDGHV� HQ� GRQGH� KDQ�

GHFLGLGR� DVHQWDUVH"� 6L� HV� DVt�� WRGR� YHQH]RODQR� UHVXOWD� XQD� DPHQD]D� SDUD� OD� FRQYLYHQFLD� \�

UHSUHVHQWD�XQD� FRPSHWHQFLD�SDUD�HO�PHUFDGR� ODERUDO� \� HFRQyPLFR"�(Q�HO� SUHVHQWH�DFiSLWH� VH�

WUDWDUi�GH�GDU� UHVSXHVWD� D� HVWD�SUHJXQWD� \�GH� DERUGDU� OD� UHDFFLyQ�GH� ORV� FRORPELDQRV� DQWH� OD�

SUHVHQFLD�GH�FLXGDGDQRV�YHQH]RODQRV�HQ�VX�WHUULWRULR�

/RV�SUREOHPDV�VRFLDOHV�GH�H[WUHPD�SREUH]D��PHQGLFLGDG���SURVWLWXFLyQ��GHVHPSOHR�\�DOWRV�

tQGLFHV�GH�VHJXULGDG��VRQ�IHQyPHQRV�TXH�&RORPELD�KD�HVWDGR�DIURQWDQGR�SRU�DxRV��HQ�������HQ�

FXDQWR�D�ORV�tQGLFHV�GH�SREUH]D�PXOWLGLPHQVLRQDO��1RUWH�GH�6DQWDQGHU�UHSRUWy�XQ�����IUHQWH�D�

XQ� ������ QDFLRQDO�� +R\�� HQ� ������ OD� FLIUD� GHSDUWDPHQWDO� VH� PDQWLHQH� FRQ� ���� FRQ� XQD�

GLVPLQXFLyQ�D�QLYHO�QDFLRQDO�GH��������(Q FXDQWR�D�GHVHPSOHR�&~FXWD��KD�RFXSDGR�HO�VHJXQGR�

OXJDU�FRQ�PiV�DOWR�tQGLFH�GH�WDVD�GH�GHVHPSOHR�FRQ�XQ�������HQ������\�FRQ�XQ�������HQ�������

3RU�OR�WDQWR��HVWRV�SUREOHPDV�QR�VRQ�QXHYRV�HQ�QXHVWUR�FRQWH[WR�VRFLDO��VLQ�HPEDUJR�SDUHFLHUD�

TXH�ORV�FLXGDGDQRV�FRORPELDQR�VH�SHUFDWDUDQ�GH�ORV�PLVPRV�FRQ�OD�OOHJDGD�GH�ORV�YHQH]RODQRV�

����¢'H�GyQGH�VXUJH�HO�GHVSUHFLR"

(O� WUDWR� D� KDFtD� ORV� YHQH]RODQRV� QR� HV� HO� PLVPR� SDUD� WRGRV�� 12� VH� SXHGH� KDEODU� GH� XQ�

IHQyPHQR�GH�[HQRIRELD��GDGR�TXH�QR�VH�UHFKD]D�D�WRGD�SHUVRQD�SRU�VX FRQGLFLyQ�GH�VHU�QDFLRQDO�

GH�9HQH]XHOD��HV�PiV��KLVWyULFDPHQWH�HQ�1RUWH�GH�6DQWDQGHU�\�VREUH�WRGR�&~FXWD�VH�KD�FRQYLYLGR�

FRQ�HO�YHQH]RODQR��,QFOXVR�DQWH�HO�IHQyPHQR�DFWXDO��QR�VH�UHFKD]D�DO�YHQH]RODQR�TXH�OOHJD�\�VH�

LQWHJUD�D�XQ�PHUFDGR�ODERUDO�SURIHVLRQDOL]DGR��HMHPSOR�PpGLFRV��LQJHQLHURV��HPSUHVDULRV�TXH�

OOHJDQ� D� LQYHUWLU� R� WUDVODGDQ� VXV� QHJRFLRV� D� &~FXWD�� 6LQR� TXH� HO� VHQWLPLHQWR� GH� UHFKD]R� VH�

SUHVHQWD�DQWH�HO�PLJUDQWH�YHQH]RODQR��HO�TXH�SLGH�OLPRVQD��OD�WUDEDMDGRUD�R�HO�WUDEDMDGRU�VH[XDO��

DO�YHQGHGRU�DPEXODQWH��SDUD�XWLOL]DU�XQ�WpUPLQR�DFXxDGR�SRU�$GHOD�&RUWLQD��VH�REVHUYD�FRPR�HQ�

1RUWH� GH� 6DQWDQGHU� \� HQ� &RORPELD�� VH� SUHVHQWDQ� FDVRV� GH� $SRURIRELD�� TXH� VLJQLILFD�� RGLR��

UHSXJQDQFLD�X�KRVWLOLGDG�DQWH�HO�SREUH��HO�VLQ�UHFXUVRV��HO�GHVDPSDUDGR´��&RUWLQD��������SiJ�������

WpUPLQR�TXH�VH�GHVSUHQGH�GH�XQD�WUDGLFLyQ�GH�OD�ILORVRItD�VRFLDO�FUtWLFD�GH�$[HO�+RQHWK�\�GHQWUR�

GH�ODV�WHRUtDV�GHO�UHFRQRFLPLHQWR�FRPR�HOOD�PLVPD�OR�VHxDOD��



³(O� GLVFXUVR� DVLPpWULFR� H[SUHVD� DXVHQFLD� GH� UHFRQRFLPLHQWR�� VLHQGR� DVt� TXH� HO�

UHFRQRFLPLHQWR�PXWXR�HV� OD�FODYH�GH� OD�YLGD�VRFLDO� MXVWD��FRPR�PXHVWUD� HVD� WUDGLFLyQ�

ILORVyILFD�TXH�QDFH�DO�PHQRV�FRQ�+HJHO�\�HQ�OD�TXH�VH�LQVFULEHQ�KR\�HQ�GtD�OD�pWLFD�GHO�

GLVFXUVR�� &UHDGD� SRU� .DUO�2WWR� $SHO� \� -�UJHQ� +DEHUPDV�� SHUR� UHIRUPXODGD� \�

FRPSOHPHQWDGD�SRU�DXWRUHV�FRPR�&KDUOHV�7D\ORU��3DXO�5LFRHXU��$[HO�+RQQHWK��-HV~V�

&RQLOO�� 'RPLQJR� *DUFtD�0DU]i�� -XDQ� &DUORV� 6LXUDQD� \� SRU� PLV� SURSLRV� WUDEDMRV´

�&RUWLQD��������SiJV��������

3RU�OR�DQWHULRU��VH�SURSRQH�DQDOL]DU�HO�IHQyPHQR�VRFLDO�GH�OD�PLJUDFLyQ�GH�YHQH]RODQRV�HQ�

&RORPELD�D� WUDYpV�GH� ODV�FDWHJRUtDV�GH� DQiOLVLV� VRFLDO�GH�$[HO�+RQHWK� HQ�VXV� WUHV�HVIHUDV�GH�

HWLFLGDG�FRQWHPSRUiQHD�D�VDEHU��HO�GHO�DIHFWR��MXUtGLFR�\�HO�GHO�PpULWR�

(VIHUD�GHO�DIHFWR�

&RPR�VH�GLMR�DQWHULRUPHQWH��HQ�HVWD�HVIHUD�OD�UHODFLyQ�LQWHUVXEMHWLYD�HVWi�PDUFDGD�SRU�HO�JUDGR�

GH�DIHFWR�TXH�VH�JHQHUDQ�HQWUH�ODV�SHUVRQDV��VX�IRUPD�GH�GHVSUHFLR��VHUi�HO�PDOWUDWR�WDQWR�ItVLFR�

FRPR�YHUEDO�\�SVLFROyJLFR��'HQWUR�GH�HVWD�HVIHUD�YHPRV�FRPR�OD�VRFLHGDG�FRORPELDQD��GHVSUHFLD�

D�ORV�PLJUDQWHV�YHQH]RODQRV�FRQ�OD�YLROHQFLD�� TXH�VH�SHUFLEH�HQ�HO�WUDWR�TXH�ORV�FRORPELDQRV�

GDQ�D�ODV�SHUVRQDV�HQ�HVWD�FRQGLFLyQ��DFFLRQHV�TXH�YDQ�GHVGH�FRPHQWDULRV�GHVSHFWLYRV�WDQWR�HQ�

OD�HVIHUD�GH�FRPXQLFDFLyQ�S~EOLFD��FRQYHUVDFLRQHV�KDELWXDOHV�HQWUH�FLXGDGDQRV��SXEOLFDFLRQHV�

HQ�UHGHV�VRFLDOHV��PHGLRV�GH�FRPXQLFDFLyQ�HWF���KDVWD�DJUHVLRQHV�ItVLFDV�FRPR�ODV�GHQXQFLDGDV�

SRU�WUDEDMDGRUDV�VH[XDOHV�

(VIHUD�GH�OD�LJXDOGDG�MXUtGLFD

5HVSHFWR�D�pVWD�iUHD�GHO�UHFRQRFLPLHQWR�VH�SUHVHQWD�HQ�OD�QHJDFLyQ�D�GHUHFKRV�FRPR��L� VDOXG��

LL� HGXFDFLyQ�� LLL� OLEHUWDG�GH� ORFRPRFLyQ�� \�� LY� WUDEDMR��(Q�FXDQWR� D� OD� VDOXG�� VL� ELHQ�� VH�KD�

JDUDQWL]DGR�HO�VHUYLFLRV�GH�XUJHQFLD��ORV�KRVSLWDOHV�KDQ�UHVWULQJLGR�OD�DWHQFLyQ�SRU�ODV�GHXGDV�

TXH�DFWXDOPHQWH�DIHFWDQ�OD�ILQDQFLDFLyQ��

$Vt� PLVPR�� HO� GHUHFKR� D� OD� HGXFDFLyQ�� VH� KD� YLVWR� UHVWULQJLGR� SRU� ODV� LQVWLWXFLRQHV� GH�

HGXFDFLyQ�� HQ� FXDQWR� VH� OHV� KD� H[LJLGR� OD� SUHVHQWDFLyQ� GH� GRFXPHQWRV� DSRVWLOODGRV� HQ� ORV�

SURFHVRV�GH�DGPLVLyQ��

�� $O�UHVSHFWR�SRGUtD�FRQVXOWDUVH�HO�VLJXLHQWH�HVWXGLR���$YHQGDxR�&DVWUR�	�(QULTXH�$OIRQVR����������$UEROHGD�
5DPtUH]����������$YHQGDxR�&DVWUR��0RJURYHMR�$QGUDGH�	�%DVWRV�2VRULR�������



3RU�RWUD�SDUWH��OD�OLEUH ORFRPRFLyQ�VH�KD�YLVWR�DIHFWDGR�HQ�FXDQWR�OD�SURKLELFLyQ�GHO�WUDQVSRUWH�

S~EOLFR�D�YHQH]RODQRV�TXH�QR�WHQJDQ�SDVDSRUWH�DO�GtD��OR�FXDO�KD�GHULYDGR�HQ�XQ�IHQyPHQR�VRFLDO�

FRQRFLGRV�FRPR�³ORV�FDPLQDQWHV´�FLXGDGDQRV�YHQH]RODQRV�TXH�DQWH�OD�LPSRVLELOLGDG�GH�DFFHGHU�

DO�VHUYLFLR�GH�WUDQVSRUWH��GHFLGHQ�HPSUHQGHU�XQD�WUDYHVtD�³D�SLH´�FRQ�GHVWLQR�D�GLYHUVDV�FLXGDGHV�

GHO�SDtV��(VWD�VLWXDFLyQ�KD�RFDVLRQDGR��LQFOXVR��TXH�SHUVRQDV�SLHUGDQ�OD�YLGD�DQWH�ODV�FRQGLFLRQHV�

FOLPiWLFDV�TXH�VH�SUHVHQWDQ�HQ� ORV�SiUDPRV�� WHQLHQGR�TXH� LQKXPDU�D�VXV� VHUHV�TXHULGRV�D� ODV�

RULOODV�GHO�FDPLQR�

2WUR� DVSHFWR�� HQ� HO� FXDO� VH� OHV� YXOQHUD� GLFKR� GHUHFKR� D� OD� OLEUH� ORFRPRFLyQ� HV� FRQ� ODV�

GHQRPLQDGDV� ³GHYROXFLRQHV� YROXQWDULDV´� TXH� FRQVLVWH� HQ� OD� FRQGXFFLyQ� SRU� SDUWH� GH� ODV�

DXWRULGDGHV�D�SHUVRQDV�HQ FRQGLFLyQ�LOHJDOLGDG�KDFtD�HO�SXHQWH�IURQWHUL]R��FRQGXFLHQGR�VLQ�TXH�

VHD�XQ�WUiPLWH�IRUPDO�GH�GHYROXFLyQ�R�H[SXOVLyQ�GH�ORV�PLVPRV�D�9HQH]XHOD�

(Q�UHODFLyQ�DO�GHUHFKR�DO� WUDEDMR��VH�UHIOHMD�HO�GHVSUHFLR�DQWH�OD�SURKLELFLyQ�GH�FRQWUDWDU�D�

SHUVRQDV�TXH�QR�WHQJDQ�IRUPDOL]DGD�VX�HVWDGtD�HQ�HO�WHUULWRULR�FRORPELDQR��'LVWLQWD�D�OD�TXH�VH�

DQDOL]DUi�HQ�OD�HVIHUD�GHO�PpULWR�HFRQyPLFR�

(VIHUD�GHO�0pULWR�

(O� UHFRQRFLPLHQWR� GH� ORV� PpULWRV� HFRQyPLFRV�� VH� WUDGXFH� HQ� HO� IHQyPHQR� GH� OD�

VXEH[SORWDFLyQ� D� SHUVRQDV� TXH� ORJUDQ DFFHGHU� DO� GHUHFKR� DO� WUDEDMR�� DVt� VHD� HQ� FRQGLFLyQ� GH�

LQIRUPDOLGDG��HQ�HO� FXDO�� VH�SUHVHQWD�XQ� UHFRQRFLPLHQWR�PHQRU�D� OD�FRQWUDSUHVWDFLyQ�VDODULDO��

LQFOXVR�SRU�GHEDMR�GHO�VDODULR�PtQLPR��R�HQ�HO�HQWRUQR�UXUDO��SRU�GHEDMR�GHO�YDORU�GHO�MRUQDO�SRU�

GtD��HVWD�VLWXDFLyQ�KD�JHQHUDGR�OR�TXH�HQ�HFRQRPtD�SROtWLFD�VH�FRQRFH�FRPR�GHVSOD]DPLHQWR�GH�

OD�PDQR�GH�REUD��OR�FXDO�KD�JHQHUDGR�LQFRQIRUPLVPR�\�UHFKD]R�GHQWUR�GH�OD�SULPHUDV�HVIHUD��OD�

GHO�DIHFWR��GHQWUR�GH�OD�SREODFLyQ�FRORPELDQD�KDFtD�ORV�YHQH]RODQRV�PLJUDQWHV�

�� 5HWRV�SDUD�OD�GHPRFUDFLD�FRQ�HO�IHQyPHQR�PLJUDWRULR�GH�YHQH]RODQRV�HQ�1RUWH�GH�

6DQWDQGHU�HQ�HO�SHULRGR�����������

(Q� SULPHU� OXJDU� OR� TXH� GHEH� KDEHU� HQ� OD� HODERUDFLyQ� GH� XQD� SURSXHVWD� GH� DERUGDMH� DO�

IHQyPHQR� H[DPLQDGR� HV� OD� UHVLOLHQFLD� DQWH� HO� FDPELR�� OD ]RQD� GH� IURQWHUD� GHEH� DFWXDU� FRQ�

UHVLOLHQFLD�\�UHFRQRFHU�TXH�ODV�GLQiPLFDV�VRFLDOHV�\�GHO�WHUULWRULR�QR�VRQ�QL�VHUiQ�ODV�PLVPDV��(O�

SRGHU� DGPLQLVWUDWLYR� GHEH� VHU� FRQVFLHQWH� GH� HVWR� SDUD� DEDQGRQDU� GLVFXUVRV� GH� ³WRGR� VH�

VROXFLRQDUi�FXDQGR�PiV�WHPSUDQR�TXH�WDUGH�VH�VROXFLRQH�OD�FULVLV�HQ�9HQH]XHOD´��³VH�GHEH�FHUUDU�

OD� IURQWHUD� \� H[SXOVDU� D� ORV� H[WUDQMHURV� YHQH]RODQRV´�� ³HVWH� HV� XQ� SUREOHPD� TXH� OR� GHEHQ�



VROXFLRQDU�GHVGH� ORV�RUJDQLVPRV� LQWHUQDFLRQDOHV��)tMHVH�TXH�HQ� ORV�GLVFXUVRV�PHQFLRQDGRV�VH�

KDEOD�GH�VROXFLyQ��GH�XQ�DQKHOR�D�UHWRUQDU�D�XQD�DSDUHQWH�FDOPD�TXH�VH�WHQtD�DQWHV�GH�OD�OOHJDGD�

GH�ORV�PLJUDQWHV�\�UHWRUQDGRV��TXH�HV�XQ�SUREOHPD�TXH�OH�FRPSHWH�DO�JRELHUQR�QDFLRQDO�R�PiV�

GLItFLO�D~Q��D�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�

(O�GHSDUWDPHQWR�GHEH�SUR\HFWDU�VX�SROtWLFD�S~EOLFD�KDFtD�XQD�OHFWXUD�D�ODUJR�SOD]R��SXHV�QDGD�

JDUDQWL]D�TXH�³OD�FULVLV�VH�VROXFLRQH�HQ�HO�YHFLQR�SDtV�D�FRUWR�SOD]R´�R�TXH�³WRGRV�ORV�PLJUDQWHV�

VH� GHYROYHUiQ´� QL� TXH� ³XQD� YH]� FHUUDGD� OD� IURQWHUD�� QR� LQJUHVDUiQ� SRU� ORV� SD]RV� LUUHJXODUHV�

�WURFKDV�´��SRU�HO�FRQWUDULR��KD\�TXH�UHFRQRFHU�TXH�HV�XQ�IHQyPHQR�VRFLDO�\�TXH�WLHQH�HIHFWRV�HQ�

HO� WLHPSR�� TXH� ORV� PLUDQWHV� TXH� VH� DVLHQWDQ� HQ� HVWH� WHUULWRULR� EXVFDUiQ� XQD� SHUPDQHQFLD�

UHSUHVHQWDGD� HQ� IRUPDU� IDPLOLD�R� UHXQLUVH� FRQ�HOOD�� GH� FRQVHJXLU� HPSOHR� SDUD� VX� VXVWHQWR�GH�

LQFRUSRUDUVH��DVt�PLVPR�R�VX�IDPLOLD�DO�VLVWHPD�HGXFDWLYR��WRGRV�HOORV�DFWRV�GH�DUUDLJR�TXH�GHEHQ�

WHQHUVH�HQ�FXHQWD�SDUD�GLFKR�SURSyVLWR�

3DUD�OR�DQWHULRU��HV�QHFHVDULR�DERUGDU�XQD�OHFWXUD�GLIHUHQFLDGD� �FRPR�VH�KL]R�HQ�HO�DFiSLWH�

DQWHULRU�GH�ODV�GLYHUVDV�H[SHULHQFLDV�GH�GHVSUHFLR�HQ�ODV�HVIHUDV�GH�UHFRQRFLPLHQWR��6LQ�HPEDUJR��

¢&yPR�LQFLGLU�HQ�HO�FRPSRUWDPLHQWR�GH�ODV�GHPiV�SHUVRQDV�HQ�iPELWRV�PRUDOHV�FRPR�OR�HV�OD�

HVIHUD�GHO�DIHFWR�\�HFRQyPLFRV�FRPR�OR�HV�OD�HVIHUD�GHO�PpULWR"��$[HO�+RQQHWK�SURSRQH�DSR\DUVH�

HQ�OD�HVIHUD�GH�OD�LJXDOGDG�MXUtGLFD�D�WUDYpV�GHO�GHUHFKR�FRPR�IRUPD�GH�DUPRQL]DU�ORV�FULWHULRV�

QRUPDWLYRV� GH� WUDWR� PRUDO� H� LQWHUVXEMHWLYR� GH� ODV� GHPiV� HVIHUDV�� ³�«�� ORV� SURFHVRV� GH�

OHJDOL]DFLyQ��H[SDQVLyQ�GHO�SULQFLSLR�GH�LJXDOGDG�MXUtGLFD�GH�WUDWR� WLHQHQ�HO�SRWHQFLDO�LQWUtQVHFR�

GH�LQWHUYHQLU�HQ�VHQWLGR�FRUUHFWLYR�HQ�RWUDV�HVIHUDV�GH�UHFRQRFLPLHQWR��JDUDQWL]DQGR�OD�SURWHFFLyQ�

GH�ODV�FRQGLFLRQHV�PtQLPDV�GH�LGHQWLGDG´ �+RQQHWK��������SiJ��������(V�GHVGH�HVWD�HVIHUD�TXH�

VH�HVWUXFWXUDUi�OD�SURSXHVWD�GH�FDUD�DO�IHQyPHQR�GH�OD�PLJUDFLyQ��OD�HVIHUD�GH�OD�LJXDOGDG�GH�WUDWR�

FRPR�IRUPD�GH�L��UHFRQRFLPLHQWR�GH�ORV�PLJUDQWHV�FRPR�VXMHWRV�GH�GHUHFKR��LL��/D�GHOLEHUDFLyQ�

GHPRFUiWLFD� HQ� OD� IRUPXODFLyQ� GH� SROtWLFDV� S~EOLFDV� \� SRU� ~OWLPR� LLL�� OD� HODERUDFLyQ� GH� XQD�

SROtWLFD�LQWHJUDO�GH�'HUHFKRV�+XPDQRV�

����5HFRQRFLPLHQWR�GH�ORV�0LJUDQWHV�FRPR�6XMHWRV�GH�'HUHFKR�

(O� SULPHU� SDVR� SDUD� HO� UHFRQRFLPLHQWR� GH� OD� LQGLYLGXDOLGDG� HQ� ODV� WUHV� HVIHUDV� GH�

UHFRQRFLPLHQWR�HV�HO�GH�DILUPDU�VX�FRQGLFLyQ�GH�VXMHWR�GH�GHUHFKRV��WDQWR�HQ�OD�HVIHUD�GHO�DIHFWR��

SDUD�HYLWDU�ODV�IRUPDV�GH�GHVSUHFLR�FRPR�OD�GLVFULPLQDFLyQ��OD�YLROHQFLD�ItVLFD�\�YHUEDO��ORV�DFWRV�



GH�[HQRIRELD�\�DSRURIRELD��GLFKDV�PHGLGDV��QR�VyOR�GHEHQ�LU�HQ�OD�YtD�GH�HQXQFLDU�SURKLELFLRQHV�

R� FDUWLOODV� LOXVWUDWLYDV� VREUH� VXV�GHUHFKRV�� VLQR�TXH�GHEH�REVHUYDUVH� OD� HIHFWLYLGDG�GH�GLFKRV�

GHUHFKRV�TXH�WLHQHQ�FRPR�PLJUDQWHV�\�PiV�DOOi�GH�HVR��FRPR�SHUVRQDV��/DV�DFFLRQHV�HQ�PDWHULD�

GH�SROtWLFD�S~EOLFD�GHEH�EXVFDU�HVWDEOHFHU�XQ�LQGLFDGRU�GH�LPSDFWR�\�HIHFWLYLGDG�GH�FDPSDxDV�

HQ� FRQWUD� GH� OD� GLVFULPLQDFLyQ� SRU� VX� RULJHQ� QDFLRQDO�� IUHQDU� \� VL� HV� QHFHVDULR� FDVWLJDU� ORV�

GLVFXUVRV�GH�RGLR�TXH�VH�JHQHUDQ�HQ�WRUQR�D�OD�LQFRPRGLGDG�TXH�SDUD�DOJXQRV�SXHGD�UHSUHVHQWDU�

GLFKR�IHQyPHQR�PLJUDWRULR

(VWH�SULPHU�SDVR��HQ�FXDQWR�DO�UHFRQRFLPLHQWR�\�HIHFWLYLGDG�GH�GHUHFKRV�TXH�LQFLGHQ�HQ�OD�

SURKLELFLyQ�HO� GHVSUHFLR� HQ� OD� HVIHUD�GHO� DIHFWR�\� HO�PpULWR� HFRQyPLFR�SHUPLWH� D� OD�SHUVRQD��

EXVFDUi� VDWLVIDFHU� HVDV� HPRFLRQHV� GH� MXVWLFLD� TXH� UHFODPD� HQ� FDVR� GH� VHU� GHVFRQRFLGDV� R� GH�

LQFLGLU� HQ� HO� GHVSUHFLR�� \� SRU� OR� WDQWR�� SHUPLWLUi� XQ� PD\RU� UHFRQRFLPLHQWR� LQWHUVXEMHWLYR��

FRQGLFLyQ�VLQH�TXD�QRQ�SDUD�OD�HMHFXFLyQ�GH�VX�SUR\HFWR�GH�YLGD�LQGLYLGXDO�FRQ�SUREDELOLGDGHV�

GH�PDWHULDOL]DFLyQ�HQ�OD�YLGD�VRFLDO��WDO�FRPR�OR�HVWDEOHFH�+DEHUPDV��FLWDGR�SRU�0XxR]�/ySH]��

³GHVSRMDUVH�GH�VX�FRQGLFLyQ�GH�VXMHWRV�SULYDGRV�SDUD�DFWXDU�FRPR�FLXGDGDQRV�H�LQWHQWDU�OOHJDU�DO�

HQWHQGLPLHQWR� LQWHUVXEMHWLYR�� OR� FXDO� FRLQFLGLUtD� FRQ� XQD� UHGXFFLyQ� GH� OD� GLVWDQFLD� HQWUH�

IDFWLFLGDG�\�YDOLGH]�HQ�HO�GHUHFKR´ �0XxR]�/ySH]��������SiJ�������

����/D�GHOLEHUDFLyQ�GHPRFUiWLFD�HQ�OD�IRUPXODFLyQ�GH�SROtWLFDV�S~EOLFDV�

8QD�GH�ODV�H[SUHVLRQHV�TXH�VH�XWLOL]D�HQ�OD�IRUPXODFLyQ�GH�OD�SROtWLFD�S~EOLFD�HV�OD�GHO�REMHWR�

GH�OD�SROtWLFD�S~EOLFD��DGRSWDU�XQ�UHFRQRFLPLHQWR�GH�ODV�SHUVRQDV��VREUH�WRGR�SDUD�HO�FDVR��HV�

UHSURGXFLU�XQ�IHQyPHQR�OODPDGR�FRVLILFDFLyQ�GH�ODV�SHUVRQDV�GHVWLQDULDV�GH�ODV�PLVPDV�SROtWLFDV�

S~EOLFDV��SRU�OR�TXH��HQ�HO�iPELWR�GHO�OHQJXDMH�VH�GHEHUtD�PRGLILFDU�GLFKR�WpUPLQR�SRU�HO�GH�VXMHWR�

GH�SROtWLFD�S~EOLFD��

8QR�GH�ODV�FDXVDV��SRU�ODV�FXDOHV�ODV�SROtWLFDV�S~EOLFDV�QR�FXHQWDQ�HILFDFLD��HV�OD�TXH�pVWDV��VH�

WRPDQ� HQ� HO� iPELWR� GH� XQD� FRQVWUXFFLyQ� GH� OD� RSLQLyQ� S~EOLFD� UHVWULQJLGD� DO� GHO� SRGHU�

DGPLQLVWUDWLYR �+DEHUPDV���������GHVFRQHFWDGR�PXFKDV�YHFHV�GH�OD�UHDOLGDG��OR�FXDO��JHQHUD��HQ�

VX� HMHFXFLyQ�� XQ� FKRTXH� HQWUH� OD� YDOLGH]� GH� OD� SROtWLFD� S~EOLFD�� DGRSWDGD� PHGLDQWH� DFWRV�

DGPLQLVWUDWLYRV��\�HO�KHFKR�VRFLDO��UHSUHVHQWDGR�HQ�OD�UHVSXHVWD�GH�ORV�FLXGDGDQRV�DQWHV�pVWDV�

&RPR�SURSXHVWD�SDUD� OD� IRUPXODFLyQ�GH�SROtWLFD�S~EOLFD�GLULJLGD�D�SHUVRQDV�TXH�UHTXLHUHQ�

DWHQFLyQ�SRU�VX�VLWXDFLyQ�GH�PLJUDFLyQ��GHVGH�HO�iPELWR�GHO�UHFRQRFLPLHQWR��HV�HO�GH�JDUDQWL]DUOHV�

FRPR�UHTXLVLWR�VLQH�TXD�QRQ��VX�FRQGLFLyQ�GH�VHU�VXMHWRV�GH�GHUHFKR��(VWR�LPSOLFD�FRQFHELU�XQD�



QRFLyQ�GH�FLXGDGDQtD�PXFKR�PiV�DPSOLD�GHO�TXH�YD�DFRPSDxDGD�D�GH�OD�FRQGLFLyQ�GH�QDFLRQDO���

VLQR�D�UHFRQRFHU�HO�GHUHFKR�GH�SDUWLFLSDFLyQ�D�ORV�PLJUDQWHV�YHQH]RODQRV�GHQWUR�GH�OR�TXH�VH�

FRQRFH�FRPR�FLXGDGDQtD�JOREDO��OR�FXDO��SXHGH�MXVWLILFDUVH�GHQWUR�GH�QXHVWUR�RUGHQDPLHQWR��HQ�

YLUWXG�GH�HO�SULQFLSLR�GH�LQWHJUDFLyQ�ODWLQRDPHULFDQD�\�HO�GHO�HMHUFLFLR�SOHQR�GH�ORV�GHUHFKRV��QR�

VROR�GLVSXHVWR�SRU�HO� WH[WR�GH�OD�FRQVWLWXFLyQ��VLQR�TXH�HV� LQFRUSRUDGR�D�WUDYpV�GHO�EORTXH GH�

FRQVWLWXFLRQDOLGDG�ORV�LQVWUXPHQWRV�QRUPDWLYRV�TXH�REOLJDQ�DO�(VWDGR�D�UHFRQRFHU�ORV�GHUHFKRV�

KXPDQRV�GH�ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�PLJUDFLyQ�

$Vt�PLVPR��HO�UHFRQRFLPLHQWR�GHO�PLJUDQWH�FRPR�FLXGDGDQRV�R�SRU�OR�PHQRV�FRPR�VXMHWRV�

GH�SROtWLFD�S~EOLFD��YD�HQ�OD�YtD�GH�LQFRUSRUDU�VXV�RSLQLRQHV��LQWHUHVHV�\�SURSXHVWDV�D�SURFHVRV�

GH�JHQHUDFLyQ�GH�RSLQLyQ�S~EOLFD��MXQWR�FRQ�OD�SREODFLyQ�FRORPELDQD�HQ�OD�GLVFXVLyQ�\�WRPD�GH�

GHFLVLRQHV�� /R� FXDO� SXHGH� KDFHUVH� D� WUDYpV� GH� DXGLHQFLDV� S~EOLFDV� FLXGDGDQDV�� PHVDV� GH

GHOLEHUDFLyQ�\�DFXHUGR�TXH�GHQ�LQVXPRV�SDUD�UHFRJHU�GDWRV��QHFHVLGDGHV�\�VROXFLRQHV�SODXVLEOHV�

TXH�SDUWDQ�GH�OD�UHDOLGDG�VRFLDO�\�TXH�UHSUHVHQWHQ�OD�HODERUDFLyQ�\�DSUREDFLyQ�H�SROtWLFD�S~EOLFD�

SRU�SDUWH�GHO�SRGHU�DGPLQLVWUDWLYR�FRPR�UHVSXHVWD�D�XQD�FRPXQLFDFLyQ�GH�GREOH�YtD��VH�WUDWD�GH�

XQD�UHJXODFLyQ�SROtWLFR�MXUtGLFD�GH�ODV�RWUDV�HVIHUDV�GH�OD�OLEHUWDG��GH�PRGR�TXH�WDO�UHJXODFLyQ�

FRQVWLWX\D�HO�FHQWUR�DFWLYR�GH�WRGR�RUGHQ�LQVWLWXFLRQDO´ �+RQQHWK��������SiJ�������

/R� DQWHULRU�� OH� DSXHVWD� D� FRQVROLGDU� XQD� SROtWLFD� S~EOLFD� TXH� VXUMD� GHO� DFXHUGR� HQWUH�

FLXGDGDQtD��WDQWR�FRORPELDQRV�FRPR�YHQH]RODQRV�DVHQWDGRV�HQ�HO�WHUULWRULR��OD�FXDO��DO�VXUJLU�GH�

ORV� SOH[RV� GH�PXQGR� GH� ORV� GLIHUHQWHV�PXQGRV� GH� YLGD�� OD� UHVSXHVWD� HQ� GREOH� YtD� GHO� SRGHU�

DGPLQLVWUDWLYR� GHEH� DVHJXUDU� XQD� HMHFXFLyQ� IOXLGD� \� FRQ� JUDGR� GH� HILFDFLD� \� OHJLWLPLGDG�

VXILFLHQWH�SDUD�DYDQ]DU�HQ� OD�PHMRUtD�GH� ODV�FRQGLFLRQHV��QR�VROR�SDUD� ORV�PLJUDQWHV��VLQR�GH�

SUREOHPDV� HVWUXFWXUDOHV� TXH� KLVWyULFDPHQWH� KD� HQIUHQWDGR� &RORPELD�� &RPR� GLFH� .�EOHU� \�

0DLOODUG�������� FLWDGR� SRU�5RWK�'HXEHO�� ³([LVWH� GH� pVWD� IRUPD� XQD� DUWLFXODFLyQ� HQWUH� LGHDV��

LQVWLWXFLRQHV� H� LQWHUHVHV�� D� WUDYpV� GHO� WLHPSR�� ODV� LGHDV� VH� WUDQVIRUPDQ� R� VH� WUDGXFHQ� HQ�

LQVWLWXFLRQHV��ODV�FXDOHV��D�VX�YH]��JHQHUDQ�R�PROGHDQ�ORV�LQWHUHVHV�GH�ORV�DFWRUHV�R�VX�SHUFHSFLyQ´

�5RWK�'HXEHO��������SiJ��������

����/D�HODERUDFLyQ�GH�XQD�SROtWLFD�LQWHJUDO�GH�'HUHFKRV�+XPDQRV�

&RPR� VH� KD� H[SXHVWR� HQ� HO� FXHUSR�GHO� SUHVHQWH� WUDEDMR�� OD� LQWHUYHQFLyQ� GHO IHQyPHQR�GH�

PLJUDFLyQ� PDVLYD� GH� YHQH]RODQRV� HQ� &RORPELD� QR� SXHGH� WUDWDUVH� GH� IRUPD� HSLGpUPLFD�� VX�

WUDWDPLHQWR� GHEH� DSXQWDUOH�� DO� UHFRQRFLPLHQWR� GH� OD� SHUVRQD� PLJUDQWH� HQ� WRGDV� ODV� HVIHUDV�



VRFLDOHV�� OR� TXH� LPSOLFD� XQ� WUDWR� GLIHUHQFLDGR�� VLVWHPiWLFR� H� LQWHJUDO� SRU� SDUWH� GHO� SRGHU�

DGPLQLVWUDWLYR�TXH�SDUWD�VHJXQGD�HVIHUD��HO�GHO�UHFRQRFLPLHQWR�MXUtGLFR�FRPR�VXMHWRV�GH�GHUHFKR��

SDUD�DVHJXUDU�OD�PDWHULDOL]DFLyQ�GH�ORV�SUR\HFWRV�GH�YLGD�GH�FDGD�XQR�

3RU�OR�WDQWR��ODV�DGPLQLVWUDFLRQHV�PXQLFLSDOHV�\�GHSDUWDPHQWDOHV��GHEH�LQFOXLU�HQ�VX�SROtWLFD�

S~EOLFD�GH�GHUHFKRV�KXPDQRV��HO�WHPD�GH�PLJUDFLyQ�H�LQFRUSRUDUOR�GH�PDQHUD�WUDQVYHUVDO�HQ�ORV�

HMHV�GH�DFFHVR�D�GHUHFKRV�FRPR�OD�VDOXG��HGXFDFLyQ��VHJXULGDG�FLXGDGDQD��YLYLHQGD��WUDEDMR��HWF��

/D�QDFLRQDOLGDG��FRPR�VH�GLMR��QR�GHEH�VHU�yELFH�SDUD�DOHJDU�XQ�WUDWR�GLVWLQWLYR�HQ�PDWHULD�GH�

DFFHVR�D�GHUHFKR��OD�&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�KD�GLFKR��³OD�QDFLRQDOLGDG�

VH�HQFXHQWUD�H[SUHVDPHQWH�PHQFLRQDGD�HQ�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�$PHULFDQD��FRPR�XQR�

GH�ORV�IDFWRUHV�SRU�ORV�FXDOHV�ORV�(VWDGRV�QR�SXHGHQ�GLVFULPLQDU�HQ�HO�HMHUFLFLR�GH�ORV�GHUHFKRV´��

�&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�� &,'+��������SiJ�����

�� &RQFOXVLRQHV

/D�WHRUtD�GHO� UHFRQRFLPLHQWR�VLUYH�SDUD�DQDOL]DU�GHVGH� ODV�FDWHJRUtDV�GH� OD� ILORVRItD�VRFLDO�

FUtWLFD��OD�FRQVWUXFFLyQ�GH�VHQWLPLHQWRV�GH�LQMXVWLFLD�GH�JUXSRV�TXH�VXIUHQ�GHVSUHFLR�VRFLDO�GHQWUR�

GH�ORV�iPELWRV�GH�ORV�SURFHVRV�FRPXQLFDFLRQDOHV�GH�DFFLyQ�VRFLDO�

/D�PLJUDFLyQ�PDVLYD�GH�FLXGDGDQRV�YHQH]RODQRV�HQ�WHUULWRULR�FRORPELDQR�KD�WHQLGR�FRPR�

FRQVHFXHQFLD�HO�IHQyPHQR�GH�GHVSUHFLR�VRFLDO�H�LQVWLWXFLRQDO�GH�IRUPD�GLYHUVD�\�GLIHUHQFLDGD�HQ�

ODV�HVIHUDV�GHO�DIHFWR��GH�OD�LJXDOGDG�MXUtGLFD�\�HO�PpULWR�HFRQyPLFR�

/RV� UHWRV� TXH� DVXPH� HO� (VWDGR� FRORPELDQR� DQWH� HO� IHQyPHQR� GH� OD�PLJUDFLyQ�PDVLYD� GH�

YHQH]RODQRV� VRQ� GH� RUGHQ� GHPRFUiWLFR�� HQ� GRQGH� VH� GHEH� SDUWLU� GHO� UHFRQRFLPLHQWR� GH� OD�

SREODFLyQ�PLJUDQWH�FRPR�VXMHWRV�GH�GHUHFKR��DVHJXUDU� OD�SDUWLFLSDFLyQ�GH�pVWRV�\�HO� UHVWR�GH�

FLXGDGDQtD�HQ�SURFHVRV�GH�GHOLEHUDFLyQ�SDUD�OD�UHFROHFFLyQ�GH�GDWRV��QHFHVLGDGHV�\�VROXFLRQHV�

TXH�VHDQ�WUDGXFLGRV�HQ�SROtWLFD�S~EOLFD�SRU�SDUWH�GHO�SRGHU�HMHFXWLYR��OD�FXDO�GHEH�LQWHJUDUVH�D�

XQD�SROtWLFD�GH�GHUHFKRV�KXPDQRV�

�� 5HIHUHQFLDV�%LEOLRJUiILFDV

$UEROHGD�5DPtUH]��3��%�� ��������$SUR[LPDFLyQ� WHyULFD� DO� HVWXGLR�GH� OD�YLROHQFLD�SROtWLFD� HQ�

&RORPELD�GXUDQWH�HO�VLJOR�;;��5HYLVWD�$FDGHPLD�	�'HUHFKR����������������



$YHQGDxR�&DVWUR��:��5���	�(QULTXH�$OIRQVR��Ï����������&RQFHSWRV�IXQGDPHQWDOHV�HQ�OD�UHODFLyQ�

HQWUH�HO�SRGHU�VLPEyOLFR�\�OD�YLROHQFLD�HQ�&RORPELD��5HYLVWD�$FDGHPLD�	�'HUHFKR����������

��������

$YHQGDxR�&DVWUR��:��5���0RJURYHMR�$QGUDGH��-��0���	�%DVWRV�2VRULR��/��0����������8QD�PLUDGD�

GH�OD�YLROHQFLD�HQ�&RORPELD�GHVGH�OD�WHRUtD�GHO�SRGHU�GH�-��7KRPSVRQ��5HYLVWD�$FDGHPLD�

	�'HUHFKR����������������

%HP~GH]���<���0D]XHUD�$ULDV��5���$OERUQR]�$ULDV��1���	�0RUIIH�3HUD]D��0���������� ,QIRUPH�

VREUH�OD�PRYLOLGDG�KXPDQD�YHQH]RODQD��5HDOLGDGHV�\�SHUVSHFWLYDV�GH�TXLHQHV�HPLJUDQ�

>�� GH� DEULO� DO� �� GH� PD\R� GH� ����@� 6DQ� &ULVWREDO�� 9HQH]XHOD�� 6HUYLFLR� -HVHVXLWD� D

5HIXJLDGRV��6-5��

&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�� &,'+����������0RYLOLGDG�KXPDQD�HVWiQGDUHV�

LQWHUDPHULFDQRV� :DVKLQJWRQ��2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV�

&RUWLQD��$����������$SRURIRELD��HO�UHFKD]R�DO�SREUH�XQ�GHVDItR�SDUD�OD�GHPRFUiFLD� %DUFHORQD��

3DLGyV�

'H�*LRUJL��$����������7ROHUDQFLD�&HUR��(VWUDWHJLDV�\�SUiFWLFDV�GH�OD�VRFLHGDG�GH�FRQWURO� 5RPD��

'HULYH$SSURGL�

)UDVHU�� 1�� �������� /D� -XVWLFLD� 6RFLDO� HQ� OD� HUD� GH� OD� SROtWLFD� GH� LGHQWLGDG�� 5HGLVWULEXFLyQ��

UHFRQRFLPLHQWR� \� SDUWLFLSDFLyQ�� (Q� 1�� )UDVHU�� 	� $�� +RQQHWK�� ¢5HGLVWULEXFLyQ� R�

UHFRQRFLPLHQWR" �SiJV����������0DGULG��0RUDWD�

*REHUQDFLyQ� GH� 1RUWH� GH� 6DQWDQGHU� �� �������� &DUWLOOD� 5XWD� GH� $WHQFLyQ� SDUD� OD� 3REODFLyQ�

0LJUDQWHV��'HSRUWDGRV�\�5HWRUQDGRV��&~FXWD�

+DEHUPDV��-����������/D�6REHUDQtD�3RSXODU�FRPR�3URFHGLPLHQWR���)RUXP�I�U�3KLORVRSKLH�%DG�

+RPEXUJ�������

+DEHUPDV��-����������)DFWLFLGDG�\�9DOLGH]��6REUH�HO�GHUHFKR�\�HO�(VWDGR�GHPRFUiWLFR�GH�GHUHFKR�

HQ� WpUPLQRV�GH� WHRUtD�GHO�GLVFXUVR �6H[WD�HG���� �0��-LPHQH]�5HGRQGR��7UDG���0DGULG��

7URWWD�



+DEHUPDV��-����������7HRUtD�GH�OD�$FFLyQ�&RPXQLFDWLYD �9RO�� ,�\� ,,����0��-LPpQH]�5HGRQGR��

7UDG���0DGULG��7URWWD�

+HJHO��*��:�� ��������)HQRPRHQRORJtD�GHO�(VStULWX �6HJXQGD�HG���� �:��5RFHV��	�5��*XHUUD��

7UDGV���0p[LFR�'�)���)RQGR�GH�&XOWXUD�(FRQyPLFR�

+RQQHWK��$�� ��������5HGLVWULEXFLyQ� FRPR� UHFRQRFLPLHQWR��5HVSXHVWD� D�1DQF\�)UDVHU��(Q�1��

)UDVHU�� 	� $�� +RQQHWK�� ¢5HGLVWULEXFLyQ� R� UHFRQRFLPLHQWR" �SiJV�� ��������� 0DGULG��

0RUDWD�

+RQQHWK��$����������/D�6RFLHGDG�GHO�'HVSUHFLR� �)��-��+HUQiQGH]��	�%��+HU]RJ��7UDGV���0DGULG��

7URWWD�

+RQQHWK��$����������(O�'HUHFKR�GH�OD�/LEHUWDG��(VER]R�GH�XQD�HWLFLGDG�GHPRFUiWLFD� %XHQRV�

$LUHV��.DW]�(GLWRUHV�

-LPpQH]� (VFDODQWH�� -�� �������� 5HVSRQVDELOLGDG� H[WUDFRQWUDFWXDO� GHO� HVWDGR�� DQiOLVLV� GH� ORV�

FULWHULRV�TXH�OD�FRQILJXUDQ�IUHQWH�DO�KHFKR�GHO�GHVSOD]DPLHQWR�IRU]DGR�GH�SHUVRQDV�GHVGH�

MXULVSUXGHQFLD�GHO�FRQVHMR�GH�HVWDGR���5HYLVWD�&LHQWtILFD�&RGH[�������

/RSH]�&HOHPtQ��/��������� $QiOLVLV�GH�OD�FULVLV�GHO�+RVSLWDO�8QLYHUVLWDULR�(UDVPR�0HR]�SRU�OD�

DWHQFLyQ�GH�OD�SREODFLyQ�YHQH]RODQD�IUHQWH�DO�GHUHFKR�LUUHQXQFLDEOH�D�OD�VHJXULGDG�VRFLDO��

5HYLVWD�&LHQWtILFD�&RGH[�������

0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV�� ���� GH� -XOLR� GH� ������� 5HVROXFLyQ� 1������� %RJRWi��

&RORPELD�

0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�����GH�QRYLHPEUH�GH��������7RGR�OR�TXH�TXLHUH�VDEHU�VREUH�

OD� PLJUDFLyQ� YHQH]RODQD� \� QR� VH� OR� KDQ� FRQWDGR� 2EWHQLGR� GH�

KWWS���ZZZ�PLJUDFLRQFRORPELD�JRY�FR�LQGH[�SKS�HV�SUHQVD�LQIRJUDILDV�LQIRJUDILDV�

����������PLJUDFLRQ�YHQH]RODQD

0XxR]�/ySH]��&��$����������$SOLFDFLyQ�GH�OD�WHRUtD�GH�OD�GHVREHGLHQFLD�FLYLO�\�OD�REMHFLyQ�GH�

FRQFLHQFLD�GH�5DZOV��5HYLVWD�$FDGHPLD�	�'HUHFKR�����������������



5RWK� 'HXEHO�� $��1�� �������� 3ROtWLFDV� 3~EOLFDV� IRUPXODFLyQ�� LPSOHPHQWDFLyQ� \� HYDOXDFLyQ�

%RJRWi��(GLFLRQHV�$XURUD�


