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(O�,QVWLWXWR�3VLFRDQDO­WLFR�GHO�1L±R�VH�LQDXJXUD�KR\�FRQ�HVWD�VHULH�GH
WUDEDMRV�VREUH�ORV�PLHGRV�GH�ORV�QL±RV��/D�HOHFFL³Q�GHO�WHPD�VH�MXVWLILFD��GDGR
TXH�HO�WH[WR�SULQFLSDO�TXH�)UHXG�GHGLFD�DO�QL±R��\��VL�QR�DO�SVLFRDQ¡OLVLV�GH
QL±RV��DO�PHQRV�D�VX�LQVFULSFL³Q�HQ�HO�GLVFXUVR�DQDO­WLFR��HV�HO�DQ¡OLVLV�GH�XQD
IRELD�TXH�WLHQH�HO�DVSHFWR�GH�XQ�PLHGR�LUUDFLRQDO�D�ORV�FDEDOORV��(VWD�-RUQDGD
LQDXJXUDO�SXHGH�VHU�FRQVLGHUDGD�FRPR�XQD�FRQPHPRUDFL³Q�GH�HVH�JUDQ�WH[WR�

�4X©�WHPD�SDUD�OD�VHJXQGD�-RUQDGD�TXH�WHQGU¡�OXJDU�HQ�GRV�D±RV"��4X©
WHPD�TXH�IRUPH�XQD�SDUHMD�FRQ�/RV�PLHGRV�GH�ORV�QL±RV�\�TXH�SURGX]FD�FRQ�©O
XQ�HIHFWR�GH�VHQWLGR"

(O�PLHGR�HV�XQ�DIHFWR��SDW©WLFR��%XVTXHPRV�XQ�W©UPLQR�TXH�OH�VHD
FRPSOHWDPHQWH�RSXHVWR��'HEH�VHU�XQR�TXH�SHUWHQH]FD�DO�UHJLVWUR�TXH
OODPDPRV�GHO�VLJQLILFDQWH��(VWR�VH�HQFXHQWUD�MXVWLILFDGR�HQ�OD�IRELD��GRQGH�VL
ELHQ�VH�H[SHULPHQWD�D�QLYHO�GHO�DIHFWR��VH�DQDOL]D�D�QLYHO�GHO�VLJQLILFDQWH��(O
DOFDQFH�HV�WDO�TXH�HQ�OD�FXUD�GHO�SHTXH±R�+DQV�/DFDQ�GHILQL³�OD�IRELD�FRPR
�TXH�HV�XQD�IRUPDFL³Q�GHO�LQFRQVFLHQWH�FRQ�XQ�����ߢXQ�FULVWDO�VLJQLILFDQWHߡ
QºPHUR�OLPLWDGR�GH�VLJQLILFDQWHV��GH�ORV�FXDOHV�HO�QL±R�H[SORUD�WRGDV�ODV
SHUPXWDFLRQHV�SRVLEOHV��8QD�IRELD�QR�HV�XQ�PLHGR��QR�VH�UHGXFH�D�HVR�HQ
DEVROXWR��7DO�FRPR�VH�UHYHOD�HQ�XQD�FXUD�GH�RULHQWDFL³Q�DQDO­WLFD�XQD�IRELD�HV
XQD�HOXFXEUDFL³Q�GH�VDEHUߡ�VREUHߢ�Rߡ�EDMRߢ�HO�PLHGR��HQ�OD�PHGLGD�HQ�TXH
HOOD�HV�VX�DUPDGXUD�VLJQLILFDQWH�

'H�HVWD�VLPSOH�UHIOH[L³Q�SURFHGH�PL�HOHFFL³Q�GHO�WHPD�TXH�D�OD�YH]
SHUPLWH�DEULU�HO�FDPSR�GH�OD�SU³[LPD�-RUQDGDߡ��(O�QL±R�\�HO�VDEHUߢ��(Q�ORV
GRV�D±RV�TXH�QRV�VHSDUDQ�GH�HOOD��ORV�TXH�VH�GLULMDQ�D�HVWH�QXHYR�,QVWLWXWR�GHO
1L±R�WHQGU¡Q�WLHPSR�GH�H[SORUDU�

&XDQGR�GHFLPRV�TXH�HO�QL±R�\�HO�VDEHU�VRQ�GRV�SDODEUDV�TXH�YDQ�PX\�ELHQ
MXQWDV�HV�SRUTXH�HO�QL±R�HV�OD�Y­FWLPD�GHVLJQDGD�GHO�VDEHU�
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�4X©�HV�XQ�QL±R"

�4X©�HV�XQ�QL±R"�1R�HV�GHPDVLDGR�WDUGH�SDUD�IRUPXODU�OD�SUHJXQWD�
8Q�QL±R�HV�HO�QRPEUH�TXH�GDPRV�DO�VXMHWR��VLHPSUH�TXH�VH�OR�FRPSURPHWH

D�OD�HQVH±DQ]D�EDMR�OD�IRUPD�GH�OD�HGXFDFL³Q��(O�QL±R�HV�HO�VXMHWRߡ�D�HGXFDUߢ�
OR�FXDO�TXLHUH�GHFLU�HO�VXMHWR�D�FRQGXFLU��D�GLULJLU��FRPR�OR�FRQILUPD�OD
HWLPRORJ­D��TXH�QRV�UHPLWH�DO�ODW­Q�GXFHUH��TXH�HV�XQ�YHUER�GHULYDGR�GHO
VXVWDQWLYR�GX[��HO�MHIH�

(O�QL±R�HV�SRU�H[FHOHQFLD�HO�VXMHWR�HQWUHJDGR�DO�GLVFXUVR�GHO�$PR�SRU�HO
VHVJR�GHO�VDEHU��HV�GHFLU��SRU�LQWHUPHGLR�GHO�SHGDJRJR��7DPEL©Q�OD
HWLPRORJ­D�UHFXHUGD�TXHߡ�SHGDJRJRߢ�HV�HO�QRPEUH�GHO�HVFODYR�HQFDUJDGR�GH
FRQGXFLU�D�ORV�QL±RV�

(O�VDEHU�GHO�TXH�VH�WUDWD�SXHGH�SDYRQHDUVH�FRPR�DPR�SHUR�D�W­WXOR�GH
VHPEODQWH��1R�YHPRV�DO�YHUGDGHUR�DPR��TXH�HV�OD�YHUGDG�GH�HVH�VHPEODQWH�
(V�OR�TXH�/DFDQ�WUDGXMR�HQ�VX�¡OJHEUD�FXDQGR�HVFULEH�EDMR�HO�VLJQLILFDQWH�6�
XQD�EDUUD�\�GHEDMR�6��

(O�DPR�HVW¡�HVFRQGLGR�EDMR�OD�DSDULHQFLD�GH�XQ�VDEHU�DPR��TXH�HV�HO�VDEHU
GHO�HVFODYR�SDUD�FRQGXFLU�D�ORV�QL±RV��TXH�D�OD�YH]�VRQ�ORV�HVFODYRV�GHO
HVFODYR�

(O�QL±R��DVXQWR�GH�SRGHU

/D�HVWUXFWXUD�JHQHUDO�GH�WRGRV�ORV�DSDUDWRV�GRQGH�HO�VDEHU�HVW¡�HQ�SRVLFL³Q
GH�VHPEODQWH�\�FX\RV�DVXQWRV�WRFDQ�HO�SRGHU�HV�OR�TXH�/DFDQ�OODP³�HO
GLVFXUVR�GH�OD�8QLYHUVLGDG��+R\�HO�QL±R�HV�XQ�DVXQWR�GH�SRGHU��\�GHEHPRV
GHFLU�G³QGH�QRV�LQVFULELPRV�DQWH�HVWH�HVSHFW¡FXOR�

/DV�FRQWURYHUVLDV�DFWXDOHV�VREUH�OD�HGXFDFL³Q�VRQ��GH�FDER�D�UDER�
SRO­WLFDV��FX\R�HMH�HV�QDGD�PHQRV�TXH�OD�SURGXFFL³Q�GH�VXMHWRV��6H�WUDWD
VLHPSUH�GH�UHGXFLU��FRPSULPLU��GRPLQDU��PDQLSXODU�HO�JRFH�GH�DTXHO�D�TXLHQ
VH�OODPD�QL±R��SDUD�H[WUDHU�XQ�VXMHWR�GLJQR�GH�HVH�QRPEUH��HV�GHFLU��XQ�VXMHWR
VXMHWDGR�
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$VLVWLPRV�D�HVWH�IHQ³PHQR�HQ�FUHFLPLHQWR��XQD�FRPSHWHQFLD�GH�VDEHUHV�
XQD�ULYDOLGDG�GH�WUDGLFLRQHV��XQD�OXFKD�GH�WUDQVPLVLRQHV��TXH�VH�RIUHFHQ�D
SRUI­D�SDUD�GHWHUPLQDU�TX©�VDEHU�SHVDU¡�P¡V�TXH�HO�RWUR�HQ�OD�SURGXFFL³Q�GH
VXMHWRV��EDMR�TX©�GRPLQLR�FDHU¡�HO�QL±R�SDUD�PHUHFHU�YROYHUVH�OR�TXH�HQ
DOJXQRV�VDEHUHV�OODPDPRV�XQ�FLXGDGDQR��(VWR�VH�FRQVWDWD�FXDQGR�VH�WUDWD�GH
OD�HQVH±DQ]D�GH�OD�+LVWRULD�

�4X©�+LVWRULD�QRV�SUHJXQWDPRV"��'HEHPRV�HQVH±DU�OD�GHO�SD­V�GH
UHVLGHQFLD��OD�GH�(XURSD��OD�GHO�PXQGR��R�OD�GH�OD�WUDGLFL³Q�©WQLFD�\�R�UHOLJLRVD
D�OD�TXH�XQ�QL±R�SHUWHQHFH"

(O�QL±R�WRPDGR�HQ�HO�WUL¡QJXOR�GH�VDEHUHV

6LPSOLILTXHPRV�OD�FXHVWL³Q�GLEXMDQGR�XQ�WUL¡QJXOR�GH�VDEHUHV��FX\RV
H[WUHPRV�VRQ�HO�(VWDGR��OD�IDPLOLD�\�ORV�PHGLRV�GH�FRPXQLFDFL³Q�

(O�(VWDGR��SRUTXH�HVWDPRV�HQ�)UDQFLD�\�HQ�HVWH�SD­V�KD\�XQD�WUDGLFL³Q
OODPDGD�UHSXEOLFDQD�TXH�SUHVFULEH�OD�WUDQVPLVL³Q�GH�XQ�RUGHQ�GH�VDEHU�FX\RV
IXQGDPHQWRV�IXHURQ�IRUPXODGRV�GXUDQWH�OD�7HUFHUD�5HSºEOLFD�

/D�IDPLOLD��SRUTXH�HV�WDPEL©Q�OD�FRPXQLGDG�©WQLFD�\�R�UHOLJLRVD��FULVWLDQD�
MXG­D�R�PXVXOPDQD��OD�TXH�TXLHUH�VXMHWRV�TXH�SHUSHWºHQ�VXV�SU¡FWLFDV�\
FUHHQFLDV�

/RV�PHGLRV�GH�FRPXQLFDFL³Q��HQ�OD�PHGLGD�HQ�TXH�OD�GLVWUDFFL³Q
YHKLFXOL]D�XQ�VDEHU�TXH�PRGHOD�DO�VXMHWR��6REUH�HO�VXMHWR�D�HGXFDU�QRV
LQWHUURJDPRV�UHSHWLGDPHQWH�D�SURS³VLWR�GH�OD�LQFLGHQFLD�GHO�HVSHFW¡FXOR��HQ
SDUWLFXODU�ORV�TXH�VRQ�YLROHQWRV�

8QD�SRO­WLFD�GH�ORV�VDEHUHV

0LFKHO�)RXFDXOW�KDE­D�IRUMDGR�HO�W©UPLQR�GHߡ�ELRSRO­WLFDߢ�SDUD�GHVLJQDU�OD
SURGXFFL³Q�GH�VHUHV�YLYRV�FRPR�XQ�DVXQWR�GH�SRGHU��(Q�HVWD�PLVPD�O­QHD�
SRGHPRV�KDEODU�GHߡ�HSLVWHPRSRO­WLFDߢ�SDUD�GHVLJQDU�OD�SRO­WLFD�GH�ORV�VDEHUHV
TXH�FRQFLHUQHQ�HVSHFLDOPHQWH�DO�QL±R��\�TXH�EXVFDQ�FRQIHULUOH�SRU�HMHPSOR
XQD�LGHQWLGDG�TXH�DOJXQRV�OODPDQߡ�QDFLRQDOߢ��/D�FXHVWL³Q�HV�VDEHU��HQ
UHODFL³Q�DO�QL±R��FRQ�TX©�VLJQLILFDQWHV�DPRV�TXHGDU¡�PDUFDGR�FXDQGR�ORV
SRGHUHV�VH�GLVSXWDQ�HQWUH�V­��3DUD�TXH�HO�VXMHWR�SXHGD�UHFLELU�XQD�PDUFD
LGHQWLWDULD��HQ�WRGRV�ORV�FDVRV�HV�SUHFLVR�TXH�HO�JRFH�GHO�QL±R�VHD
GHVFRPSOHWDGR��\D�VHD�TXH�VXIUD�XQD�S©UGLGD�R�TXH�VH�UHDOLFH�XQD�DEODFL³Q��(V

	�

��������	



OD�RSHUDFL³Q�SULQFLSDO�GHO�VDEHU�VHPEODQWH��1DGLH�GXGD�FXDQGR�HVWD�RSHUDFL³Q
VH�HQFDUQD�HQ�XQD�SU¡FWLFD�FRPR�OD�GH�OD�HVFLVL³Q��(VWD�UHYHOD�TXH�HQ�UHDOLGDG
WRGR�VDEHU�FRPSRUWD�XQD�HVFLVL³Q��TXH�UHVXOWD�HQ�XQD�DEODFL³Q�VREUH�HO�QL±R�
DO�TXH�OH�H[LJH�VX�FRQVHQWLPLHQWR�D�HVWD�S©UGLGD�

/D�HQVH±DQ]D�\�ORV�REMHWRV�GHO�SVLFRDQ¡OLVLV

/D�LPDJHQ�GH�OD�QXWULFL³Q�HV�WUDGLFLRQDO�SDUD�OD�HQVH±DQ]D��(O�QRPEUH
ODWLQR�GDGR�D�OD�8QLYHUVLGDG�OR�H[SUHVD�PX\�ELHQ��OR�HQFRQWUDPRV�HQ
5DEHODLV��\�DQWHULRUPHQWH�SDUD�RWURV�XVRV�HQ�ORV�URPDQRV��$OPD�PDWHU��OD
PDGUH�QXWULFLD��(O�WHPD�GH�KR\�VLUYH�SDUD�UHFRUGDU�TXH�SRGHPRV�FRUUHJLU�HVWD
LPDJHQ�VL�FRQVLGHUDPRV�TXH�HVWD�QXWULFL³Q�SXHGH�UHYHUWLUVH�HQ�YRUDFLGDG��6L
ELHQ�HQ�OD�ERFD�GHO�FRFRGULOR�SRGU­D�SRQHUVH�XQ�SDOR��QR�OOHJDPRV�D�SRQHUOR
HQ�OD�ERFD�GHO�DSDUDWR�HVFRODU�\�XQLYHUVLWDULR��R�HV�SUHFLVR�TXH�HO�SDOR�VHD�HO
QL±R�PLVPR�

(O�SVLFRDQ¡OLVLV�LQFLWD�D�VXVWLWXLU�HVWH�PRGHOR�RUDO�GH�OD�WUDQVPLVL³Q�GHO
VDEHU�SRU�XQD�UHIHUHQFLD�DQDO��(VWD�VLHPSUH�H[LJH�DO�VXMHWR�TXH�VH�YDF­H�SRU
GHQWUR��TXH�VXHOWH�OR�TXH�OH�SHUWHQHFH�FRPR�SURSLR��TXH�VH�SXULILTXH�GHO
GHVHFKR�TXH�FRQWLHQH��1R�VRQ�D]DURVRV�ORV�WHVWLPRQLRV�GHO�SDGHFLPLHQWR�GH
ORV�SULPHURV�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�GH�3DU­V��HQ�HO�PRPHQWR�GH�VX
HVWDEOHFLPLHQWR�HQ�HO�VLJOR�;,,,��'LVSRQHPRV�GH�ODV�FDUWDV�TXH�HVFULE­DQ�D�VXV
IDPLOLDV�HQ�ODV�TXH�GLFHQ�PRULUVH�GH�DEXUULPLHQWR�

/D�YR]�\�OD�PLUDGD�QR�HVW¡Q�PHQRV�LPSOLFDGDV�HQ�OD�UHODFL³Q�GHO�QL±R�FRQ
HO�VDEHU��(V�SUHFLVR�TXH�XQD�YR]�VRVWHQJD�HO�VDEHU��/RV�SVLF³ORJRV�TXH
FRQWUDVWDURQ�UHVXOWDGRV�HVFRODUHV�UHYHODQ�TXH�HVR�DQGD�PXFKR�PHMRU�FXDQGR
OD�YR]�GHO�SURIHVRU�HVW¡�DOO­�SDUD�VRSRUWDU�HO�VLJQLILFDQWH��3RU�RWUD�SDUWH��OD
HGXFDFL³Q�DSXQWD�D�LQFRUSRUDU�DO�VXMHWR�OD�PLUDGD�GHO�2WUR��GH�PRGR�WDO�TXH�©O
PLVPR�VH�YLJLOH��VH�FRQWUROH�\�VH�GLULMD�FRPR�VL�HO�2WUR�HVWXYLHUD��(V�SUHFLVR
TXH�HO�QL±R�LQFRUSRUH�DOJR�GHO�2WUR�\��SRU�H[FHOHQFLD��OR�TXH�VH�GHEH
LQFRUSRUDU�HV�OD�PLUDGD�

(ODERUR�XQ�UHWUDWR�EDVWDQWH�SDWRO³JLFR�GH�OD�HVFXHOD��SHUR�HVWR�SHUPLWH�YHU
PX\�ELHQ�TXH�OR�TXH�VH�OODPD�SVLFRWHUDSLD�HV�GHO�PLVPR�UHJLVWUR�TXH�OD
SHGDJRJ­D��/D�SVLFRWHUDSLD�HV�OD�SHGDJRJ­D�GHVGH�HO�PRPHQWR�TXH�DFHQWºD�HO
DVSHFWR�FXUDWLYR�GH�OR�HGXFDWLYR��PLHQWUDV�TXH�\R�GHVWDFR�HO�DVSHFWR
SDWRO³JLFR�R�SDW³JHQR�
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(O�,QVWLWXWR�3VLFRDQDO­WLFR�GHO�1L±R

'HVSHMDU�OD�IXQFL³Q�TXH�WLHQH�HO�GHVHR�GHO�2WUR�HQ�OD�HGXFDFL³Q�FRPSHWH�DO
,QVWLWXWR�GHO�1L±R��(VR�TXLHUH�GHFLU�SRQHU�HQ�WHOD�GH�MXLFLR�HO�JRFH�GH�ORV
SHGDJRJRV��TXH�FRQ�VX�JRFH�LQIDPH�RSHUDQ�VREUH�HO�JRFH�GHO�QL±R�PHGLDQWH
ORV�VHPEODQWHV�GHO�VDEHU�

/D�YLUWXG�GH�ORV�SHGDJRJRV�HV�D�PHQXGR�HO�UHYHVWLPLHQWR�GH�XQ�JRFH�TXH�
LQFOXVR�VLQ�VDEHUOR��SXHGH�VHU�FDOLILFDGR�GH�V¡GLFR��FRQ�ORV�HIHFWRV�GH�DQJXVWLD
TXH�SURGXFH�VREUH�HO�HGXFDGR�

$O�,QVWLWXWR�GHO�1L±R�OH�FRUUHVSRQGH�UHVWLWXLU�HO�OXJDU�GHO�VDEHU�GHO�QL±R��GH
OR�TXH�ORV�QL±RV�VDEHQ��6LHPSUH�VDEHQ�P¡V�GH�OR�TXH�VXSRQHQ�ORV�DGXOWRV��\D
DWRQWDGRV�SRU�VX�HGXFDFL³Q�DFDEDGD��\D�VDEHQ�P¡V�VREUH�HO�OHQJXDMH��SRU
DQWLFLSDFL³Q��FRPR�SXGR�VHU�REVHUYDGR�SRU�HO�OLQJ¼LVWD��SRU�VXSXHVWR��VDEHQ
ORV�VHFUHWRV�GH�IDPLOLD��VDEHQ�GHO�GHVHR�GH�ORV�SDGUHV��DXQTXH�VROR�VHD�HQ
YLUWXG�GH�VHU�VX�V­QWRPD��VDEHQ�GHO�GHVHR�GH�ORV�SHGDJRJRV��QR�VH�HTXLYRFDQ
VREUH�HO�FDU¡FWHU�GH�VHPEODQWH�GH�ORV�VDEHUHV�LPSXHVWRV�\�VREUH�HO�KDOR�GH
LJQRUDQFLD�HQ�ORV�TXH�HVWRV�VDEHUHV�HVW¡Q�HQYXHOWRV��GRQGH�HQFXHQWUDQ�VX
FLPLHQWR�

(O�UHVSHWR�SRU�HO�VDEHU�GHO�QL±R

(O�VDEHU�TXH�WLHQH�HO�QL±R�QR�HV�GH�VHPEODQWH��HV�GHFLU��XQ�VDEHU�DUWLILFLDO
HOHYDGR�D�GLVFXUVR�VREUH�OD�PLVPD�PDWUL]�TXH�HO�GLVFXUVR�GH�OD�8QLYHUVLGDG�
(O�VDEHU�GHO�QL±R�HV�XQ�VDEHU�DXW©QWLFR��\D�VHD�VDELGR�R�QR�VDELGR��TXH�VH
LQVFULEH�HQ�HO�GLVFXUVR�DQDO­WLFR�

'LU­D�OD�SDODEUDߡ�UHVSHWRߢ��(Q�HO�GLVFXUVR�DQDO­WLFR�HO�VDEHU�GHO�QL±R�HV
UHVSHWDGR�

(O�QL±R�HQWUD�HQ�HO�GLVFXUVR�DQDO­WLFR�FRPR�XQ�VHU�GH�VDEHU��\�QR�VRODPHQWH
FRPR�VHU�GH�JRFH��6X�VDEHU�HV�UHVSHWDGR�FRPR�HO�GH�XQߡ�VXMHWR�GH�SOHQR
HMHUFLFLRߢ��SRUTXH�HVߡ�VXMHWR�GH�SOHQR�HMHUFLFLRߢ�\�QRߡ�VXMHWR�SRU�YHQLUߢ�WDO
FRPR�HV�EDMR�ORV�RMRV�GH�OD�SHGDJRJ­D��(V�XQ�VDEHU�UHVSHWDGR�HQ�VX�FRQH[L³Q
FRQ�HO�JRFH�TXH�OR�HQYXHOYH��TXH�OR�DQLPD��\�TXH�VH�FRQIXQGH�FRQ�©O�

/D�FXUD�QR�HV�XQD�HGXFDFL³Q��$QWH�WRGR��SRUTXH�DFRJHPRV�HQ�HO
SVLFRDQ¡OLVLV�VXMHWRV�WUDXPDWL]DGRV�SRU�HO�VDEHU�GHO�2WUR��SRU�VX�GHVHR�\�SRU
VX�JRFH��3DUD�DOJXQRV�QL±RV��VDEHU��GHVHR�\�JRFH�GHO�2WUR�WRPDQ�XQ�YDORU
UHDO��(Q�HVH�FDVR�VH�WUDWD�GH�FRQGXFLUORV��SHUR�QR�DO�GX[��R�D�FUHHU�HQ�HO�MHIH�
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VLQR�SRU�HO�FRQWUDULR�D�TXH�HO�2WUR�QR�H[LVWH�
(O�QL±R�HV�HO�VXSXHVWR�VDEHU�HQ�HO�SVLFRDQ¡OLVLV��\�D�TXLHQ�VH�WUDWD�GH

HGXFDU�HV�DO�2WUR��DO�TXH�FRQYLHQH�HQVH±DU�D�FRPSRUWDUVH��&XDQGR�HVWH�2WUR
HVW¡�LQFRKHUHQWH�\�GHVWUR]DGR��\�GHMD�DO�VXMHWR�VLQ�EUºMXOD�\�VLQ�LGHQWLILFDFL³Q�
GHEHPRV�HOXFXEUDU�FRQ�HO�QL±R�XQ�VDEHU�D�OD�PHGLGD�TXH�SXHGD�VHUYLUOH�
&XDQGR�HO�2WUR�DVIL[LD�DO�VXMHWR��LQWHQWDPRV�FRQ�HO�QL±R�KDFHUOR�UHWURFHGHU
FRQ�HO�ILQ�GH�GDUOH�D�HVWH�QL±R�XQ�UHVSLUR�

/D�WDUHD�GHO�SVLFRDQDOLVWD

(O�DQDOLVWD�HVW¡�GHO�ODGR�GHO�VXMHWR�HQ�WRGRV�ORV�FDVRV��\�VX�WDUHD�HV�OOHYDU�DO
VXMHWR�QL±R�D�MXJDU�VX�SDUWLGD�FRQ�ODV�FDUWDV�TXH�OH�IXHURQ�UHSDUWLGDV��3DUD�HO
DQDOLVWD�HV�XQD�SUXHED�SRUTXH�GHEH�FRQWURODU�OD�H[DFWLWXG��OD�YHUDFLGDG�GH�VX
SRVLFL³Q�GH�DQDOLVWD��SRUTXH�VROR�SXHGH�RSHUDU�FRQ�HO�QL±R�EDMR�OD�FRQGLFL³Q
GH�QR�VHU�VLHUYR�GH�FRQIRUPLVPR�DOJXQR�\��DQWH�WRGR��GH�QR�VHU�VLHUYR�GHO
FRQIRUPLVPR�GHO�VDEHU�SVLFRDQDO­WLFR�

'HVGH�KDFH�DOJXQRV�D±RV�DVLVWLPRV�D�OD�WUDQVIRUPDFL³Q�GH�OD�PHW¡IRUD
SDWHUQD�HQ�HVW¡QGDU�HQ�DOJºQ�PXQGR�SVLFRDQDO­WLFR��/R�TXH�FRQOOHYD�GH
VXSUHPDF­D�GH�OD�IXQFL³Q�GHO�SDGUH�VREUH�HO�GHVHR�GH�OD�PDGUH��VH�YXHOYH
H[SUHVL³Q�GH�XQ�PDFKLVPR�SULPDULR��DO�PLVPR�WLHPSR�TXH�OD�FDVWUDFL³Q�HV�OD
QRUPD�

1R�HV�HVH�HO�VDEHU�GHO�SVLFRDQDOLVWD�VLQR�HO�TXH�WLHQH�TXH�HOXFXEUDUVH�DO�UDV
GHO�V­QWRPD��OR�P¡V�FHUFD�SRVLEOH�GH�VX�FRQIRUPDFL³Q�RULJLQDO��/R�TXH�/DFDQ
OODP³�V­QWRPD�HV�XQ�FLUFXLWR�GH�UHSHWLFLRQHV��XQ�FLFOR�GH�VDEHU�JRFH�TXH�VH
GHVHQFDGHQD�D�SDUWLU�GH�XQ�DFRQWHFLPLHQWR�GH�FXHUSR��GH�OD�SHUFXVL³Q�GH�XQ
FXHUSR�SRU�PHGLR�GH�XQ�VLJQLILFDQWH�

7HQHPRV�RSRUWXQLGDG�GH�LQWHUYHQLU�HQ�HO�TXH�OODPDPRV�XQ�QL±R��DQWHV�GH
TXH�ORV�HIHFWRV�GH�DSU¨V�FRXS�GH�HVWD�SHUFXVL³Q�KD\DQ�WRPDGR�OD�IRUPD�GH�XQ
FLFOR�GHILQLWLYDPHQWH�HVWDEOHFLGR��H�LQFOXVR�VL�OR�HVW¡��TXHGD�XQ�PDUJHQ�TXH
SHUPLWH�WRGDY­D�RULHQWDU�HO�FLFOR�GHO�V­QWRPD��FRQ�HO�ILQ�GH�TXH�HO�VXMHWR�SXHGD
HQFRQWUDU�HQ�©O��D�PHGLGD��XQ�RUGHQ�\�XQD�VHJXULGDG�

/R�TXH�GHEHPRV�HVSHUDU�GH�OD�SU³[LPD�-RUQDGD�GHO�,QVWLWXWR�GHO�1L±R�
VREUHߡ�(O�QL±R�\�HO�VDEHUߢ��QR�HV�HODERUDU�\�DLVODU�FRPR�XQD�HVSHFLDOLGDG�HO
SVLFRDQ¡OLVLV�FRQ�QL±RV��VLQR��HQ�FDPELR��FRQWULEXLU�DO�GLVFXUVR�DQDO­WLFR�HQ
WDQWR�WDO�

�


��������	



�� 3UHVHQWDFL³Q�GHO�WHPD�GH�OD�VHJXQGD�-RUQDGD�GH�(VWXGLR�GHO�,QVWLWXWR�GHO�1L±R�
SURQXQFLDGD�HO����GH�PDU]R�GH�������HQ�HO�FLHUUH�GH�OD�SULPHUD�-RUQDGD�GH�(VWXGLR�GHO
,QVWLWXWR�GHO�1L±R��7UDQVFULSFL³Q�GH�'DQLHO�5R\�\�+HUY©�'DPDVH��FRQ�1DWKDOLH�*HRUJHV�
/DPEULFKV�
�� /DFDQ��-���(VFULWRV����%XHQRV�$LUHV��6LJOR�;;,��������S������

�	

��������	


