
( Q�QXHVWUR�LQWHQWR�GH�FRODERUDU�FRQ�ORV�DQFLDQRV�GH�ODV�LJOHVLDV�ORFDOHV��XQR�GH�
ORV�WHPDV�PiV�VROLFLWDGRV�HV�FyPR�D\X�

GDU�D�JUXSRV�GHELOLWDGRV�D�UHYHUWLU�VX�UXPER�H�
LQFOXVR�FRPHQ]DU�D�SURVSHUDU��0XFKRV�H[SHUL�
PHQWDURQ�DOJXQD�YH]�HO�JR]R�GH�XQ�FUHFLPLHQ�
WR�VDOXGDEOH��SHUR�SRU�XQD�UD]yQ�X�RWUD��HVWiQ�
DWUDYHVDQGR�WLHPSRV�GLItFLOHV��$OJXQRV�JUXSRV�
HQ�GLILFXOWDGHV�KDQ�FHUUDGR�VXV�SXHUWDV�R�VH�
KDQ�IXVLRQDGR�FRQ�REUDV�FHUFDQDV��RWUDV�HVWiQ�
DO�ERUGH�GH�GLVJUHJDUVH� 

1DWXUDOPHQWH��HVWH�SRGUtD�VHU�XQ�WHPD�
QHJDWLYR��HVR�QXQFD�HV�DWUDFWLYR�\�UDUD�YH]�
UHVXOWD�VHU�HGLILFDQWH��3HUR�FUHR�TXH�VH�SXHGHQ�
HQFDUDU�HVWRV�DVXQWRV�GLItFLOHV�GH�XQD�PDQHUD�
SRVLWLYD��TXH�RIUH]FD�HVSHUDQ]D�D�ORV�OtGHUHV�
GHVDOHQWDGRV�H�LQFOXVR�SODQWHH�DOJXQDV�LGHDV�
QXHYDV�SDUD�ODV�LJOHVLDV�HQ�GHVDUUROOR��&RQ�
HVWR�HQ�PHQWH��PH�JXVWDUtD�GHGLFDU�YDULRV�DU�
WtFXORV�D�XQ�DVSHFWR�HQ�SDUWLFXODU�GH�XQD�LJOH�
VLD�VDOXGDEOH��XQD�SDUWH�FUtWLFDPHQWH�LPSRU�
WDQWH��SHUR�XQD�TXH�HV�GLItFLO�GH�GHVFULELU��(Q�
ORV�WpUPLQRV�PiV�VLPSOHV��HV�DFHUFD�GH�³YLGD´�
R�³YLWDOL-GDG´�HQ�RSRVLFLyQ�D�³IDOWD�GH�YLGD´��
OD�UXWLQD�GH�WUDGLFLRQHV�DJRWDGRUDV�TXH�SXHGHQ�
OOHJDU�D�PDQWHQHU�ODV�FRVDV�IXQFLRQDQGR�PHFi�
QLFDPHQWH��SHUR�TXH�SURGXFHQ�SRFR�JR]R�� 

(Q�ORV�SUy[LPRV�DUWtFXORV��PH�JXVWDUtD�
GLULJLUPH�D�ORV�DQFLDQRV�GH�WRGDV�ODV�LJOHVLDV��
JUDQGHV�\�SHTXHxDV��-YLEUDQWHV�\�VDOXGDEOHV���
R�SRFR�VDOXGDEOHV��3HUR�SULPHUDPHQWH�TXLVLHUD�
GLULJLU�XQ�PHQVDMH�HVSHFLDO�D�TXLHQHV�GHVFRQ�
ItDQ�GH�ORV�³SODQHV�GH�FUHFLPLHQWR�SDUD�OD�LJOH�
VLD´��³PHQVDMHV�GH�SURVSHULGDG´��HWF���<�GHFLU�
OHV�TXH��£6XV�SUHRFXSDFLRQHV�HVWiQ�ELHQ�IXQ�
GDPHQWDGDV��1R�WHQJR�GHVHRV�GH�DJUHJDU�DOJR�
D�OD�HQRUPH�FDQWLGDG�GH�OLWHUDWXUD�TXH�\D�FLU�
FXOD�VREUH�HVWRV�WHPDV��� $
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3HUR��SRU�RWUR�ODGR��GH�QDGD�VHUYLUi�HO�
UHSHWLU�VLPSOHPHQWH�ODV�FRVDV�TXH�WRGRV�VDEH�
PRV�\�FRQ�ODV�FXDOHV�HVWDPRV�GH�DFXHUGR��
'HVSXpV�GH�WRGR��KD\�FRQJUHJDFLRQHV�ORFDOHV�
VDOXGDEOHV�\�SUyVSHUDV��GRQGH�OD�UHXQLyQ�GH�
HQVHxDQ]D�GH�OD�%LEOLD��R�GH�RUDFLyQ��R�GH�OD�
&HQD�GHO�6HxRU���WDO�YH]�QR�VHDQ�WDQ�RUWRGR[DV�
FRPR�OD�VX\D�\�VLQ�HPEDUJR��£VRQ�SXMDQWHV��
$OJXQRV�GH�ORV�WpUPLQRV�TXH�\R�OOHJXH�D�HP�
SOHDU�SRGUiQ�VHU�GLIHUHQWHV�D�DTXHOORV�GH�VX�
SUHIHUHQFLD��3HUR��¢SRU�TXp�QR�PLUDU�PiV�DOOi�
GH�ORV�WpUPLQRV�XWLOL]DGRV�\�WUDWDU�GH�DIHUUDU�
QRV�ILUPHPHQWH�GHO�PHQVDMH�IXQGDPHQWDO�SDUD�
YHU�VL�QR�QRV�RIUHFH�DOJR�GH�OX]" 

 
8Q�EXHQ�OXJDU�SDUD�HPSH]DU 

3DUD�FRPHQ]DU��KD\�GRV�WHPDV�GLItFLOHV�
TXH�GHEHQ�HQFDUDUVH�FRQ�WRWDO�KRQHVWLGDG��DVt�
TXH�FRPHQFHPRV�SRU�DKt��0H�UHILHUR�SULPHUD�
PHQWH�D�OD�QHFHVLGDG�GH�KRQHVWLGDG�DFHUFD�GH�
GyQGH�QRV�HQFRQWUDPRV�HQ�HVWH�PRPHQWR��
'LRV�SXHGH�REUDU�FRQ�SHUVRQDV�\�JUXSRV�TXH�
WLHQHQ�FXDOTXLHU�SUREOHPD�LPDJLQDEOH��FRQ�WDO�
TXH�HVWpQ�GLVSXHVWRV�D�VHU�KRQHVWRV�DFHUFD�GH�
HOOR��6LQ�KRQHVWLGDG��KD\�SRFD�HVSHUDQ]D�� 

(Q�VHJXQGR�OXJDU���\�HVWH�HV�XQ�SHQVD�
PLHQWR�GRORURVR�SDUD�PXFKRV��VH�ORJUDUi�PX\�
SRFR�VL�QR�H[LVWH�OD�YROXQWDG�GH�XQ�FDPELR��(V�
KXPLOODQWH�WHQHU�TXH�DGPLWLUOR��SHUR�REYLD�
PHQWH�DOJXQDV�FRVDV�TXH�HVWDPRV�KDFLHQGR��R�
GHMDQGR�GH�KDFHU��QHFHVLWDQ�XQ�FDPELR��$TXt�
12�PH�HVWR\�UHILULHQGR�D�SULQFLSLRV�EtEOLFRV��
VLQR�VRODPHQWH�D�PpWRGRV�ORFDOHV��TXH�D�OR�
ODUJR�GH�ORV�DxRV�KDQ�DGTXLULGR�HO�HVWDWXV�KR�
QRUtILFR�GH�³SULQFLSLRV�EtEOLFRV´�GHQWUR�GH�
QXHVWUR�FtUFXOR�GH�LQIOXHQFLD��0LUHPRV�FRQ�
PD\RU�GHWHQLPLHQWR�D�HVWRV�GRV�� 

 

�FRQWLQ~D�HQ�OD�SiJLQD��� 

1RWD�GHO�(GLWRU 

5HVROXFLyQ�GH�SUREOHPDV���������������������������������������������������������������������������E\�-DFN�6SHQGHU 
$OJXQDV�UHIOH[LRQHV�VREUH�OD�³YLWDOL-GDG´�GH�OD�LJOHVLD�ORFDO  � 

£1 RV�HV�JUDWR�VDOXGDUOR�HQ�HVWH�1XHYR�$xR��£4XH�VHD�XQ�DxR�OOHQR�GH�ODV�
EHQGLFLRQHV�GHO�6HxRU�SDUD�XVWHG�\�

VXV�VHUHV�TXHULGRV��$�PHQXGR�DO�FRPLHQ]R�GHO�
DxR��PLUDPRV�KDFLD�DGHODQWH�FRQ�DVRPEUR�\�
KDFLD�DWUiV�FRQ�VHQWLPLHQWRV�HQFRQWUDGRV�GH�
SHVDU�\�DJUDGHFLPLHQWR��3HUR�PLUDU�DWUiV�SXH�
GH�VHU�DOJR�EXHQR�� 

+DFH�SRFR��HVWXYH�UHYLVDQGR�DOJXQRV�DU�
WtFXORV�GH�$3$�GHO�SDVDGR�\�SUHJXQWiQGRPH�
VL�TXHGDQ�HQWHUUDGRV�SDUD�VLHPSUH�HQ�ORV�
³DUFKLYRV´��3RVLEOHPHQWH�KD\D�HVWXGLDQWHV�
GLOLJHQWHV�TXH�ORV�EXVFDQ�\�VH�EHQHILFLDQ�GH�
HOORV��SHUR�WDPELpQ�JHQHUD�OD�SUHJXQWD�DFHUFD�

VL�GHEHPRV�SXEOLFDU�DUWtFXORV�SDVDGRV�R�YRO�
YHU�D�WUDWDU�ORV�PLVPRV�WHPDV��'H�WRGDV�PD�
QHUDV��HV�XQ�EXHQ�PRPHQWR�SDUD�UHFRUGDUOH�D�
QXHVWURV�OHFWRUHV�TXH�PXFKRV�WHPDV�UHOHYDQ�
WHV�FRPR�HO�GH�ODV�UHVSRQVDELOLGDGHV�GH�ORV�
DQFLDQRV���������ORV�GRQHV�HVSLULWXDOHV�
��������ORV�JUXSRV�SHTXHxRV���������OD�WRPD�
GH�GHFLVLRQHV���������HO�GHVDUUROOR�GH�XQ�
FRUD]yQ�GH�SDVWRU��������\�PXFKRV�RWURV�
HVWiQ�GLVSRQLEOHV�HQ�OtQHD�HQ�OD�VHFFLyQ�GH�
$UFKLYRV�GH�KWWS���DSXQWHV-SDUD-
DQFLDQRV�RUJ��(VSHUR�TXH�SXHGD�DSURYHFKDU�
ORV� 



DVDPEOHD�ORFDO"�¢2IUHFH�XQ�PHGLRDP�
ELHQWH�GRQGH�OD�JHQWH�SXHGH�FUHFHU�HQ�VX�
FDPLQDU�FRQ�'LRV�\�HQ�VXV�UHODFLRQHV�
FRQ�RWUDV�SHUVRQDV"�¢([LVWH�XQD�DWPyV�
IHUD�FiOLGD�GH�DFHSWDFLyQ�\�GH�SHUGyQ�
FXDQGR�VH�OD�QHFHVLWD"�(VWDV�VRQ�SUHJXQ�
WDV�HVFXGULxDGRUDV�TXH�PHUHFHQ�UHV�
SXHVWDV�KRQHVWDV� 
��������3HUR�HV�MXVWDPHQWH�DTXt�TXH�SRGH�
PRV�HQFRQWUDUQRV�FRQ�XQD�GH�ODV�PD\R�
UHV�EDUUHUDV�HQ�WRGR�HVWH�GLDORJR���$�
YHFHV�HVFXFKR�D�ORV�DQFLDQRV�UHVSRQGHU�
D�ODV�SUHJXQWDV�DQWHULRUHV�FRQ�XQ��³£6L���
£6HJXUR��³\�VRQ�VLQFHURV��6LQ�HPEDUJR��
OR�TXH�UHDOPHQWH�VLJQLILFDQ�HV���£6t���
QRVRWURV��ORV�TXH�HVWDPRV�HQ�HO�OLGHUD]�
JR��SHQVDPRV�DVt��� 

3HUR�QRVRWURV�GHEHPRV�WUDEDMDU�FRQ�
HOORV�DO�QLYHO�GRQGH�DKRUD�VH�HQFXHQ�
WUDQ��6L�WUDWDPRV�D�XQ�JUXSR�GH�DOXPQRV�
GH�HVFRODULGDG�SULPDULD�FRPR�HVWXGLDQ�
WHV�XQLYHUVLWDULRV�SRUTXH�KDVWD�DOOt�KH�
PRV�DYDQ]DGR�QRVRWURV��\�SUHWHQGHPRV�
TXH�HOORV�WDPELpQ�DKRUD�HQWLHQGDQ�OR�
TXH�HQVHxHPRV�D�GLFKR�QLYHO��VLPSOH�
PHQWH�QR�WHQGUHPRV�p[LWR��<�D�YHFHV�
WDPELpQ�QRVRWURV��TXH�SXGLpUDPRV�VHU�
PiV�PDGXURV��£SRGHPRV�DSUHQGHU�DOJX�
QDV�FRVDV�GH�HOORV�HQ�HVWH�SURFHVR�� 

 
&RQFOXVLyQ 

$Vt�TXH�PLHQWUDV�WRGRV�SRGHPRV�
HVWDU�GH�DFXHUGR�HQ�OD�LPSRUWDQFLD�GH�
XQD�EXHQD�HQVHxDQ]D�%tEOLFD��GH�ORV�
PRPHQWRV�GH�RUDFLyQ�FRQMXQWD��GH�XQ�
OLGHUD]JR�UHVSRQVDEOH�SRU�SDUWH�GH�ORV�
DQFLDQRV��HWF���WDPELpQ�GHEHPRV�UHFR�
QRFHU�TXH�H[LVWH�RWUD�GLPHQVLyQ��XQD�
GLPHQVLyQ�D�PHQXGR�SDVDGD�SRU�DOWR���
TXH�HV�IXQGDPHQWDO�SDUD�OD�³YLWDOL-GDG´�
GH�OD�LJOHVLD��<�HVWD�HV�XQD�YHUGDG�GROR�
URVD��£<D�VHD�TXH�QRV�JXVWH�R�QR��HVWD�
SDUWH�LQWDQJLEOH�DFHUFD�GH�OD�FXDO�KHPRV�
FRPHQ]DGR�D�PHGLWDU�HV�WDQ�LPSRUWDQWH�
SDUD�ODV�SHUVRQDV��TXH�FRQ�WDO�GH�ORJUDU�
OD��SRGUiQ�OOHJDU�D�WROHUDU�XQ�GHVHPSHxR�
PHGLRFUH�HQ�RWUDV�iUHDV� 

(Q�ORV�SUy[LPRV�DUWtFXORV�H[DPLQD�
UHPRV�ORV�GLYHUVRV�FRPSRQHQWHV�GH�OD�
YLGD�QRUPDO�GH�OD�LJOHVLD��SDUD�YHU�VL�
HVWD�FXDOLGDG���D�PHQXGR�OODPDGD�
YLGD�
FRUSRUDO
���SXHGD�HVWDU�IDOWDQGR��\�FyPR�
SXHGH�VHU�HVWLPXODGD��<�HQ�FDVR�GH�TXH�
HVWR�SDUH]FD�XQ�FRPHWLGR�LQWLPLGDQWH��
FRQFOXLUHPRV�DKRUD�FRQ�HO�UHFRUGDWRULR��
³3RUTXH�QDGD�HV�LPSRVLEOH�SDUD�
'LRV´��/XFDV������� 

 

$OJXQDV�UHIOH[LRQHV�VREUH�OD�³YLWDOL-GDG´�GH�OD�LJOHVLD�ORFDO��FRQW�� 

 

/D�QHFHVLGDG�GH�OD�KRQHVWLGDG 
$�XQ�DPLJR�PLVLRQHUR�OH�DJUDGD�UH�

FRUGDUQRV�TXH��³$GPLWLU�TXH�H[LVWH�XQ�
SUREOHPD�HV�HO�����GH�OD�VROXFLyQ´��8Q�
EXHQ�FRQVHMR��3LHQVH�SRU�XQ�PRPHQWR�HQ�
OD�IDPLOLD�\�DPLJRV�LQFRQYHUVRV��SRU�
TXLHQHV�XVWHG�RUD��6L�XQR�GH�HOORV�GH�UH�
SHQWH�OH�FRQILDUD��³/OHJXp�D�OD�FRQFOXVLyQ�
TXH�WHQJR�XQ�SUREOHPD�GH�SHFDGR´��¢QR�
VH�SRQGUtD�FRQWHQWR�\�VHQWLUtD�TXH�OD�
SXHUWD�HPSH]y�D�DEULUVH�SDUD�pO�R�SDUD�
HOOD��SDUD�UHFLELU�HO�DPRU�\�HO�SHUGyQ�GH�
'LRV"�3HUR�PX\�D�PHQXGR�HO�UHODWR�HV�
GLVWLQWR��UHIOHMDQGR�XQD�DFWLWXG�GH�QHJD�
FLyQ��GH�DXWR�MXVWLILFDFLyQ�\�GHPiV��(V�
XQD�FODUD�UHWLFHQFLD�D�VHU�KRQHVWRV�DFHUFD�
GH�QXHVWUD�QHFHVLGDG��<��VLPLODUPHQWH��
DTXHOOR�TXH�VXFHGH�FRQ�ORV�FRUD]RQHV�
LQGLYLGXDOHV��WDPELpQ�SXHGH�WHQHU�OXJDU�
HQ�XQ�FRQMXQWR�GH�SHUVRQDV��3LHQVR�HQ�
DOJXQD�DVDPEOHD�TXH�D�OR�ODUJR�GH�ORV�
DxRV�VX�PHPEUHFtD�YLHQH�UHGXFLpQGRVH��\�
D�PHGLGD�TXH�FDGD�IDPLOLD�VH�DOHMD��ORV�
DQFLDQRV�VH�FRQVXHODQ�HQWUH�Vt�FRQ�OD�
DVRPEURVD�DILUPDFLyQ��³<�EXHQR��VLP�
SOHPHQWH�QR�WHQtDQ�FRQFLHQFLD�GH�DVDP�
EOHD´� 

3HUR�UHFRUGHPRV�HO�DVSHFWR�PiV�SR�
VLWLYR�GH�WRGR�HVWR��¢&XiQWDV�VHPDQDV�R�
PHVHV�GHEHQ�WUDQVFXUULU��FXiQWD�WULVWH]D�\�
DXWR-FRQGHQDFLyQ�UHTXLHUH�'LRV�DQWHV�
TXH�XQD�SHUVRQD�VH�VDOYH"�$FDVR��¢QR�HV�
YHUGDG�TXH�OD�VLPSOH�KRQHVWLGDG�SXHGH�
VXUJLU�HQ�FXDOTXLHU�PRPHQWR��WDO�FRPR�
VXFHGLy�FRQ�HO�ODGUyQ�PRULEXQGR�HQ�OD�
FUX]��TXLHQ�HQ�XQ�PRPHQWR�HVWDED�EXU�
OiQGRVH�GHO�6HxRU��\�XQRV�PRPHQWRV�PiV�
WDUGH�DVXPLy�OD�SRVLFLyQ�KRQHVWD��FRQIH�
VDQGR�VX�QHFHVLGDG��\�£VH�VDOYy�"�'H�OD�
PLVPD�PDQHUD�SXHGH�RFXUULU�FRQ�DQFLD�
QRV�H�LJOHVLDV�GHVDQLPDGRV��(O�GLDEOR�OR�
TXHUUtD�GLVWLQWR��SHUR�³OD�ERQGDG�GH�'LRV�
WH�JXtD�DO�DUUHSHQWLPLHQWR´��5RP�������<�
HO�DUUHSHQWLPLHQWR�LQYROXFUD�OD�KRQHVWL�
GDG�DFHUFD�GH�QXHVWUD�QHFHVLGDG�� 

8QD�YH]�TXH�VHDPRV�KRQHVWRV�FRQ�
QXHVWUD�VLWXDFLyQ�DFWXDO��HVWDPRV�OLVWRV�
SDUD�HQFDUDU�OD�VHJXQGD�YHUGDG�LPSRUWDQ�
WH� 

 
/DV�FRVDV�YLYLHQWHV�\�HQ�GHVDUUROOR��
FDPELDQ 

1R�HV�TXH�HVWDPRV�SRU�GHVWUR]DU�
WRGR�DTXHOOR�TXH�FRQVLGHUHPRV�GH�DOWD�
HVWLPD��VLQR�HQIUHQWDU�HO�KHFKR�GH�TXH�
FXDOTXLHU�FRVD�TXH�VH�LQWHUSRQJD�HQ�QXHV�
WUR�VHJXLPLHQWR�GHO�6HxRU�\�GHO�FXLGDGR�
GH�ODV�RYHMDV�SRGUtD�QR�HVWDU�D\XGiQGR�
QRV�SDUD�QDGD��SRGUtD�HVWDU�LPSLGLHQGR�
XQD�EHQGLFLyQ� 

3iJLQD ���  

9ROYLHQGR�D�OD�DQDORJtD�GH�OD�
VDOYDFLyQ��KDFH�SRFR�Rt�D�XQ�MRYHQ�
SUHJXQWDUOH�D�VX�DPLJR�FULVWLDQR��
³¢4Xp�RFXUUH�GHVSXpV�GH�OD�VDOYD�
FLyQ"´��(O�DPLJR�FRQWHVWy�FRQ�XQD�
VROD�SDODEUD��³£&DPELR�´�3RU�VX�
SXHVWR�TXH�KD\�PXFKDV�FRVDV�TXH�
SRGUtDQ�OLVWDUVH��DTXHOODV�GHILQLGDV�
HQ�ODV�(VFULWXUDV��\�WDPELpQ�DVXQWRV�
SHUVRQDOHV�FRPR�VHU�KiELWRV�R�DPLV�
WDGHV��3HUR�OD�EUHYH�UHVSXHVWD�VH�
PDQWLHQH�UHDO��'RQGH�KD\�YLGD��KD�
EUi�FDPELR�� 

(VWR�QR�GHEHUtD�VHU�LQWLPLGDQWH��
1RV�D\XGD�D�WHQHU�SUHVHQWH�ODV�SDOD�
EUDV�GH�XQ�KRPEUH�GH�HGDG�DYDQ]D�
GD��³'LRV�QRV�DPD�GHPDVLDGR�SDUD�
ODVWLPDUQRV�<�HV�GHPDVLDGR�VDELR�
SDUD�FRPHWHU�HUURUHV´��(V�OD�YHUGDG�
SUHVHQWH�HQ�5RPDQRV������ 

6L�SRGHPRV�VHU�KRQHVWRV�DFHUFD�
GH�QXHVWUD�QHFHVLGDG��\�VL�SRGHPRV�
HQFDUDU�ORV�FDPELRV�TXH�UHTXLHUD�HO�
REHGHFHU�DO�6HxRU��HQWRQFHV�HVWDUH�
PRV�OLVWRV�SDUD�PHGLWDU�HQ�HO�WHPD�
PX\�LQWHUHVDQWH�DO�TXH�PH�UHIHUt�DO�
SULQFLSLR��3RU�IDYRU�WpQJDPH�SDFLHQ�
FLD�FRQ�PL�LQWHQWR�GH�GHVFULELUOR�GH�
XQD�PDQHUD�TXH�SXHGD�WUDQVPLWLU�HO�
FRQFHSWR�VLQ�FRQIXQGLU�DO�OHFWRU�PH�
GLDQWH�HO�XVR�GH�WpUPLQRV�\�H[SUHVLR�
QHV�FRQ�ORV�FXDOHV�QR�HVWp�IDPLOLDUL�
]DGR�� 

 
$Vt�TXH��¢TXp�HV�OD�³YLWDOL-GDG´" 

3RU�VXSXHVWR�TXH�³YLWDOL-GDG´�QR�
HV�XQD�SDODEUD��VLQR�XQ�LQWHQWR�SDUD�
FRPXQLFDU�XQD�LGHD��8QD�GH�ODV�FXD�
OLGDGHV�PiV�SHQRVDV�GH�XQD�LJOHVLD�
ORFDO�HQ�FUHFLPLHQWR�HV�HVH�³FOLPD´�
R�HO�³PHGLRDPELHQWH´�HQ�HO�TXH�OD�
JHQWH�VH�VLHQWH�FyPRGD�SDUD�DSUHQ�
GHU�\�FUHFHU��VHD�FXHVWLRQDGR��H�LQ�
FOXVR�FRQGHQDGR��0HGLWDUHPRV�PiV�
VREUH�HVWR�HQ�ORV�SUy[LPRV�DUWtFXORV��
SHUR�SRU�HO�PRPHQWR��WUDWH�GH�UHSUR�
GXFLU�XQD�LPDJHQ�PHQWDO�GH�OR�TXH�
HVWDV�SDODEUDV�³FOLPD´��R�
³PHGLRDPELHQWH´�SXHGDQ�VLJQLILFDU�
HQ�OD�HVIHUD�HVSLULWXDO� 

(PSOHDPRV�OD�SDODEUD�³FOLPD´�
SDUD�GHVFULELU�ODV�FRQGLFLRQHV�FOLPi�
WLFDV�KDELWXDOHV�H[LVWHQWHV�HQ�XQ�GH�
WHUPLQDGR�OXJDU��(O�
³PHGLRDPELHQWH´�VH�UHILHUH�D�OD�HV�
IHUD�GRQGH�VXFHGHQ�ODV�FRVDV��8QD�
FDVD�R�XQ�YHFLQGDULR�VXFLR�SRGUtDQ�
GHQRPLQDUVH�³XQ�PHGLRDPELHQWH�
LQVDOXEUH´��¢3HUR�KD�SHQVDGR�DOJXQD�
YH]�DFHUFD�GHO�FOLPD�HVSLULWXDO�GH�VX�



$SXQWHV �SDUD �$QFLDQRV  � � � � � � �3iJLQD �� � � � � �  

( VWD�HV�OD�VHJXQGD�PLWDG�GH�XQ�HVWXGLR�TXH�FRPHQ]y�HQ�OD�HGLFLyQ�DQWHULRU�GH�$3$��
3DEOR�SURSRUFLRQD�D�7LPRWHR�HO�UHWUDWR�

GH�XQ�KRPEUH�SLDGRVR����7LP����-���TXH�OH�D\X�
GDUi�D�pO�\�D�RWURV�D�LGHQWLILFDU�D�TXLHQHV�HO�(VSt�
ULWX�6DQWR�KD�OODPDGR�D�VHU�DQFLDQRV��+HFKRV�
��������/DV�FXDOLGDGHV�GHO�FDUiFWHU�GHO�DQFLDQR�\�
D~Q�VX�GHVHR�SRU�OD�WDUHD�GH�SDVWRUHDU�GHEHQ�VHU�
HYLGHQWHV�SHUPDQHQWHPHQWH��GH�OR�FRQWUDULR�QR�
HVWi�FDOLILFDGR�SDUD�OD�WDUHD��<D�KHPRV�YLVWR�TXH�
XQ�KRPEUH�SLDGRVR�HV�LUUHSUHQVLEOH�HQ�VX�LQWHU�
DFFLyQ�FRQ�RWURV��VL�HV�FDVDGR��GHEH�VHU�VLQ�WDFKD�
HQ�VX�PDWULPRQLR��OLWHUDOPHQWH�HV�XQ�KRPEUH�GH�
XQD�VROD�PXMHU��$KRUD�FRQWLQXDUHPRV�QXHVWUD�
H[pJHVLV�GH���7LPRWHR����-���HO�UHWUDWR�GH�XQ�
KRPEUH�SLDGRVR��FRPHQ]DUHPRV�FRQ�³VREULR �́� 

 
9HUVtFXOR�� 

³8Q�RELVSR�GHEH�VHU��SXHV��LUUHSURFKDEOH��
PDULGR�GH�XQD�VROD�PXMHU��VREULR��SUXGHQWH��GH�
FRQGXFWD�GHFRURVD��KRVSLWDODULR��DSWR�SDUD�HQVH�
xDU �́�/%/$�� 

6REULR���(O�YHUVtFXOR���FRQWLHQH�ORV�³TXH�
GHEH�VHU �́�PLHQWUDV�TXH�HO�YHUVtFXOR���HQXPHUD�
ORV�³TXH�QR�GHEH�VHU �́�/D�SULPHUD�FXDOLGDG�GHO�
FDUiFWHU�OLVWDGD�HV�HVWDU�³YLJLODQWH �́TXH�GHULYD�GH�
OD�SDODEUD�JULHJD�QHIDOLRV�TXH�VLJQLILFD�
³WHPSODGR �́�/D�SDODEUD�DSDUHFH�VROR�GRV�YHFHV�
PiV�HQ�HO�1XHYR�7HVWDPHQWR�\�VH�WUDGXFH�FRPR�
³VREULR �́HQ�DPEDV�RFDVLRQHV��8Q�KRPEUH�SLDGR�
VR�QR�HV�LPSXOVLYR�HQ�VX�FRQGXFWD�R�SURSHQVR�D�
H[FHVRV�GHELOLWDQWHV��(Q�RWUD�SDUWH��3DEOR�QRV�
UHFXHUGD�TXH�WRGRV�ORV�FUH\HQWHV�GHEHPRV�
DQGDU�SUXGHQWHPHQWH��(IHVLRV������� 

3UXGHQWH���6HU�³SUXGHQWH´�HV�OD�VL�
JXLHQWH�FDUDFWHUtVWLFD�GHO�FDUiFWHU�GH�XQ�
DQFLDQR��WUDGXFLGD�GH�OD�SDODEUD�JULHJD�
VRIURQ��TXH�GHQRWD�³VHJXUR�R�GH�PHQWH�
VDQD´��3RU�LPSOLFDQFLD��XQ�DQFLDQR�GHEH�
WHQHU�GRPLQLR�SURSLR��VHU�WHPSODGR�\�PR�
GHUDGR�FRQ�UHVSHFWR�D�XQD�RSLQLyQ�R�XQD�
SDVLyQ��/RV�OtGHUHV�GH�OD�LJOHVLD�GHEHQ�XVDU�
GLVFUHFLyQ�DO�WUDWDU�ORV�SUREOHPDV�\�VHU�
PRGHUDGRV�HQ�HO�HMHUFLFLR�GH�OD�DXWRULGDG��
3DEOR�OH�GLFH�D�7LWR�TXH�HQVHxH�D�ORV�DQFLD�
QRV�\�D�ORV�KRPEUHV�MyYHQHV�\�D�ODV�DQFLD�
QDV�\�PXMHUHV�PiV�MyYHQHV�D�VHU�VRIURQ�HQ�
7LWR����HV�XQD�FXDOLGDG�GHO�FDUiFWHU�D�OD�
TXH�WRGRV�ORV�FUH\HQWHV�GHEHUtDQ�DVSLUDU�� 

'H�FRQGXFWD�GHFRURVD����8Q�OtGHU�GH�
OD�LJOHVLD�GHEH�WHQHU�³XQD�FRQGXFWD�GHFR�
URVD´��/D�SDODEUD�NRVPLRV�VLJQLILFD�
³RUGHQDGR´��$SDUHFH�VROR�XQD�YH]�PiV�HQ�
HO�1XHYR�7HVWDPHQWR�\�VH�WUDGXFH�
³PRGHVWLD´��HQ�UHIHUHQFLD�D�TXH�ODV�PXMH�
UHV�VH�YLVWDQ�FRQ�URSD�GHFRURVD�–���7LP�
������/D�LGHD�SDUHFHUtD�TXHUHU�WUDQVPLWLU�HO�
FRQFHSWR�TXH�ORV�DQFLDQRV�GHEHQ�VHU�GH�
FHQWHV�\�UD]RQDEOHV�HQ�VX�FRQGXFWD�� 

+RVSLWDODULR���/RV�OtGHUHV�GH�OD�LJOH�

VLD�GHEHQ�VHU�GDGRV�D�OD�KRVSLWDOLGDG�
�ILOR[HQRQ��TXH�OLWHUDOPHQWH�VLJQLILFD�
³DPDQWH�GH�ORV�KXpVSHGHV�IRUDVWHURV´��
8Q�KRPEUH�SLDGRVR�FRPSDUWH�OR�TXH�
WLHQH�SDUD�UHYLWDOL]DU�\�HVWLPXODU�D�
RWURV��3HGUR�H[KRUWD�D�WRGRV�ORV�FUH�
\HQWHV�D�VHU�JHQHURVRV�HQ�HO�HQWRUQR�
GH�XQ�KRJDU�ELHQ�RUGHQDGR�SDUD�HVWL�
PXODU�\�HGLILFDU�D�RWURV� 

$SWR�SDUD�HQVHxDU���8Q�DQFLDQR�
GHEH�VHU�GLGDNWLNRQ�TXHULHQGR�GHFLU�TXH�
GHEH�FRQRFHU�\�D�OD�YH]�SRGHU�HQVHxDU�\�
DSOLFDU�FRUUHFWDPHQWH�OD�3DODEUD�GH�'LRV�
SDUD�LPSDUWLU�OD�EHQGLFLyQ�D�RWURV��$SDUWH�
GH�HVWLPXODU�XQ�FUHFLPLHQWR�DGHFXDGR�HQ�
RWURV��3DEOR�GD�D�7LWR�XQD�UD]yQ�DGLFLRQDO�
SRU�OD�TXH�ORV�DQFLDQRV�GHEHQ�VHU�KiELOHV�
FRQ�OD�3DODEUD��SDUD�TXH�SXHGDQ�GHWHFWDU�OD�
IDOVD�GRFWULQD�\�FRQIURQWDU�D�TXLHQHV�OD�
HQVHxDQ��7LWR�������7RGRV�ORV�FUH\HQWHV�
GHEHQ�XWLOL]DU�ODV�(VFULWXUDV�SDUD�DFRQVHMDU�
H�LQVWUXLU�D�RWURV����7LPRWHR�����-�����\�
FDGD�HVSRVR�\�SDGUH�GHEH�HQVHxDUOH�D�VX�
HVSRVD�H�KLMRV�OD�3DODEUD�GH�'LRV����&RULQ�
WLRV��������(IHVLRV�������8Q�DQFLDQR�QR�
GHVFXLGD�HVWD�UHVSRQVDELOLGDG�\�SXHGH�
PDQHMDU�FRQ�KDELOLGDG�ODV�(VFULWXUDV� 

 
9HUVtFXOR�� 

³1R�GDGR�DO�YLQR��QR�SHQGHQFLH�
UR��QR�FRGLFLRVR�GH�JDQDQFLDV�GHVKR�
QHVWDV��VLQR�DPDEOH��DSDFLEOH��QR�DYD�
UR´��/%/$�� 

1R�GDGR�DO�YLQR���3DURLQRV�VLJ�
QLILFD�OLWHUDOPHQWH�³HQWUHWHQLpQGRVH�
FRQ�HO�YLQR´��6ROR�DSDUHFH�XQD�YH]�
PiV�HQ�HO�1XHYR�7HVWDPHQWR��7LWR�
������\�VH�WUDGXFH�GH�OD�PLVPD�PDQH�
UD��(VWR�QR�HV�XQD�SURKLELFLyQ�SDUD�
EHEHU�YLQR��SHUR�SURKtEH�VX�DEXVR�R�VL�
YDPRV�DO�FDVR�HO�DEXVR�GH�FXDOTXLHU�
VXVWDQFLD��8Q�KRPEUH�SLDGRVR�QR�
SXHGH�HVWDU�DEVRUWR�R�VHU�GHPDVLDGR�
LQGXOJHQWH�HQ�EHEHU�YLQR��(V�EXHQR�
UHFRUGDU�TXH�3DEOR�H[KRUWD�D�WRGRV�
ORV�FUH\HQWHV��³1R�RV�HPEULDJXpLV�
FRQ�YLQR��HQ�OR�FXDO�KD\�GLVROXFLyQ��
DQWHV�ELHQ�VHG�OOHQRV�GHO�(VStUL�
WX´��(IHVLRV�������� 

1R�GHEH�VHU�YLROHQWR�–�1R�GHEH�
VHU�SHQGHQFLHUR��3OHNWHV�VH�UHILHUH�D�
³XQ�JROSHDGRU´��XQR�TXH�OLWHUDOPHQWH�
HVWi�³OLVWR�SDUD�JROSHDU´�DQWH�XQ�LP�
SXOVR��8Q�DQFLDQR�QR�SXHGH�VHU�SHOHD�
GRU��VHU�SURSHQVR�D�H[DEUXSWRV�HPR�
FLRQDOHV��R�OLVWR�SDUD�DWDFDU�D�RWURV��
8Q�KRPEUH�SLDGRVR�QR�HV�XQ�EXVFD�
SOHLWRV��QR�HV�FRQWHQFLRVR�SRU�QDWXUD�
OH]D��-�1��'DUE\�OR�WUDGXFH�DVt��³QR�
DGLFWR�D�OD�GLVSXWD´��8Q�DQFLDQR�HV�XQ�

SDFLILFDGRU��QR�HV�XQ�FUHDGRU�GH�FRQIOLF�
WRV�� 

3DFLHQWH���R���$IDEOH���6H�DJUHJD�
(SLHLNHV�D�OD�VHFFLyQ�GH�OR�TXH�³QR�GHEH�
VHU´�SDUD�PRVWUDU�XQ�FRQWUDVWH�FRQ�HO�
KRPEUH�FRQWHQFLRVR��(O�DQFLDQR�GHEH�VHU�
DPDEOH��JHQWLO��WROHUDQWH��IOH[LEOH��DPD�
EOH��\�FRPSUHQVLYR��&RPR�IXHUD�H[SUHVD�
GR�D�ORV�FUH\HQWHV�HQ�&RULQWR��OD�PDQVH�
GXPEUH�GH�3DEOR�HQ�HO�OLGHUD]JR�HUD�XQD�
H[KRUWDFLyQ�SRGHURVD�HQ�Vt�PLVPD��³<R�
3DEOR�RV�UXHJR�SRU�OD�PDQVHGXPEUH�\�
WHUQXUD�GH�&ULVWR´����&RULQWLRV��������
&RPR�HQ�ODV�GHPiV�FXDOLGDGHV�GHO�FDUiF�
WHU�TXH�KHPRV�H[DPLQDGR��SRGHPRV�HQ�
FRQWUDU�RWUDV�FLWDV�EtEOLFDV�TXH�WDPELpQ�
H[KRUWDQ�D�WRGRV�ORV�FUH\HQWHV�D�VHU�SD�
FLHQWHV�\�DPDEOHV��³9XHVWUD�JHQWLOH]D�VHD�
FRQRFLGD�GH�WRGRV�ORV�KRP�
EUHV´��)LOLSHQVHV�������1R�WRGRV�ORV�FUH�
\HQWHV�WLHQHQ�XQD�GLVSRVLFLyQ�DPDEOH��
SHUR�XQ�DQFLDQR�GHEH�FDUDFWHUL]DUVH�SRU�
HVD�FXDOLGDG�� 

1R�FRGLFLRVR�GH�JDQDQFLDV�GHVKR�
QHVWDV���$LVFURNHUGHV�VLJQLILFD�³QR�PD�
QXIDFWXUDGR´�R�OLWHUDOPHQWH�³QR�KHFKR�
VLQ�ODV�PDQRV´��/D�SDODEUD�QR�VH�HQFXHQ�
WUD�HQ�HO�WH[WR�FUtWLFR����7LPRWHR�������
SHUR�VH�HQFXHQWUD�HQ�HO�SDVDMH�SDUDOHOR�GH�
7LWR������8Q�KRPEUH�SLDGRVR�HVWi�VDWLVIH�
FKR�VROR�FRQ�OD�UHQWD��QR�DPD�QL�SURFXUD�
HO�GLQHUR�D�WUDYpV�GH�PHGLRV�LPSUXGHQ�
WHV��8Q�DQFLDQR�QR�DSXHVWD��QR�VH�FRP�
SURPHWH�HQ�LQYHUVLRQHV�ULHVJRVDV��\�HYLWD�
ORV�SUR\HFWRV�TXH�SURPHWHQ�KDFHUVH�ULFR�
UiSLGDPHQWH��(V�XQ�KRPEUH�WUDEDMDGRU�
TXH�VH�FRQWHQWD�FRQ�SURYHHU�SDUD�ODV�QH�
FHVLGDGHV�EiVLFDV����7LPRWHR����-�����(O�
DQFLDQR�QR�WLHQH�GHVHRV�GH�XVDU�VX�PLQLV�
WHULR��R�D�TXLHQHV�HO�SDVWRUHD��SDUD�REWH�
QHU�JDQDQFLDV����3HGUR�������eO�FRQRFH�HO�
YDORU�GH�XQ�EXHQ�GtD�GH�WUDEDMR�� 

 
6tQWHVLV 

(O�OODPDGR�LQWHUQR�GH�XQ�DQFLDQR�DO�
SDVWRUHR�VHUi�HYLGHQWH�SRU�HO�WUDEDMR�UHJXODU�HQ�
HO�FXDO�HVWi�LQYROXFUDGR��(O�FDUiFWHU�SLDGRVR�QR�
SXHGH�HVWDU�VHSDUDGR�GHO�WUDEDMR�GH�SDVWRUHR��
DVt�TXH�DTXHOORV�KHUPDQRV�TXH�QR�SRVHHQ�ORV�
FULWHULRV�PRUDOHV�\�HVSLULWXDOHV�TXH�KHPRV�
DERUGDGR��QR�GHEHUtDQ�VHU�UHFRQRFLGRV�FRPR�
DQFLDQRV�� 

(Q�UHVXPHQ��XQ�DQFLDQR�GHEHUtD�FDUDFWHUL�
]DUVH�SRU�ODV�VLJXLHQWHV�FXDOLGDGHV��LUUHSURFKD�
EOH��VREULR��SUXGHQWH��GH�FRQGXFWD�GHFRURVD��
KRVSLWDODULD�\�SDFLHQWH��&RQRFH�\�HQVHxD�OD�
3DODEUD��8Q�DQFLDQR�QR�GHELHUD�FDUDFWHUL]DUVH�
SRU�OR�VLJXLHQWH��HO�DEXVR�GH�VXVWDQFLDV��OD�
YLROHQFLD��HO�DIiQ�GH�OXFUR��OD�FRQWHQFLyQ�
R�SHOHD��\�OD�FRGLFLD� 

(QVHxDQ]D�EtEOLFD 
(O�UHWUDWR�GH�XQ�KRPEUH�SLDGRVR��3DUWH�,,�������������������������SRU�:DUUHQ�+HQGHUVRQ 
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(GLWRU��-DFN�6SHQGHU 
7UDGXFFLyQ�DO�HVSDxRO�� -RKQ�(��)LHOG� 
(GLWRU�$VLVWHQWH��'DQLHO�0DVXHOOR 

$3$ VH�SXEOLFD�EL-PHQVXDOPHQWH�GH�DFXHUGR�D�OD�
SURYLVLyQ�GHO�6HxRU��3DUD�VXVFULELUVH�HVFUtEDQRV�D�OD�
GLUHFFLyQ�FLWDGD�D�OD�L]TXLHUGD��\�OH�HQYLDUHPRV�VX�
HMHPSODU�SRU�FRUUHR�SRVWDO��7DPELpQ�SXHGH�YLVLWDU�
QRV HQ ZZZ�DSXQWHV-SDUD-DQFLDQRV�RUJ \�GHVFDU�
JDU�GHO�DUFKLYR�HO�HMHPSODU�GHVHDGR�HQ�IRUPDWR�SGI� 
/D�VXVFULSFLyQ�HV�JUDWXLWD��SHUR�VL�HQFXHQWUD�TXH�HO�
PDWHULDO�HV�GH�D\XGD�\�GHVHDUD�FRODERUDU�FRQ�HVWH�
PLQLVWHULR��OH�DJUDGHFHUHPRV�HQYLDU�VX�DSRUWH�SD�
JDGHUR�D�-DFN�6SHQGHU��6XV�FRPHQWDULRV�VRQ�ELHQ�
YHQLGRV�FRPR�DVt�WDPELpQ�FXDOTXLHU�VXJHUHQFLD�HQ�
UHODFLyQ�D�ORV�DUWtFXORV� 

³$SDFHQWDG�OD�JUH\�GH�'LRV�TXH�HVWi�HQWUH�
YRVRWURV��FXLGDQGR�GH�HOOD����´� 
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0DULD�)RUFXFFL 

(O�ULQFyQ�GH�ODV�HVSRVDV 

�³<R�OHV�KH�GLFKR�HVWDV�FRVDV�SDUD�TXH�
HQ�Pt�KDOOHQ�SD]��(Q�HVWH�PXQGR�
DIURQWDUiQ�DIOLFFLRQHV��SHUR�
£DQtPHQVH��<R�KH�YHQFLGR�DO�PXQGR´�
-XDQ��������&XDOTXLHUD�TXH�QR�HVWp�
FRPSOHWDPHQWH�FRQYHQFLGR�GH�TXH�OD�
YLGD�HQ�HVWH�PXQGR�FRQWLHQH�WULEXOD�
FLRQHV��QR�VROR�SDUD�HO�LQFUpGXOR�VLQR�
WDPELpQ�SDUD�HO�VLHUYR�ILUPH��ILHO�\�
DJRWDGR�GHO�6HxRU��GHEH�VHU�XQ�UHFLpQ�
OOHJDGR�D�HVWH�SODQHWD��R�WDO�YH]�XQ�
UHFLpQ�QDFLGR�D�OD�IH�� 
��������&UHR�TXH�FDGD�SHUVRQD�TXH�OHD�
HVWH�DUWtFXOR�SRGUi�GHVFULELU�DOJXQD�
FULVLV�TXH�H[SHULPHQWy�HQ�ORV�~OWLPRV�
DxRV��(VWR\�URGHDGD�GH�KHUPDQRV�\�
KHUPDQDV�TXH�OXFKDQ�\D�VHD�FRQ�VXV�
ILQDQ]DV��VX�VDOXG��VXV�PDWULPRQLRV��
R�VXV�IDPLOLDV��/D�PD\RUtD�GH�ORV�
FRQIOLFWRV�\�HO�VXIULPLHQWR�RFXUUHQ�
UHJXODUPHQWH��<R�PH�HQFXHQWUR�HQWUH�
DTXHOORV�TXH�SXHGHQ�WHVWLILFDU�GH�FR�
PR�PL�IHUYRU�\�HQHUJtD�GHO�SDVDGR�HQ�
HO�VHUYLFLR�DO�6HxRU��VH�YLHURQ�GHELOL�
WDGDV�SRU�KHULGDV�TXH�QR�SRGUtD�KDEHU�
HYLWDGR�R�SUHYLVWR�TXH�RFXUULHUDQ� 
��������(QWRQFHV��¢TXp�KDFHQ�ORV�EXH�
QRV�FULVWLDQRV�FXDQGR�VRQ�DWDFDGRV�
SRU�VXIULPLHQWRV�ItVLFRV��R�WHQLHQGR�
TXH�REVHUYDU�HO�GHVFHQVR�DFHOHUDGR�
GH�XQ�FyQ\XJH�� 

R�FRPSDUWLHQGR�HO�VXIULPLHQWR�GH�
XQ�KLMR�TXH�DWUDYLHVD�XQ�GLYRUFLR�QR�
GHVHDGR�� 

R�«««����FRPSOHWH�HO�HVSD�
FLR�" 

0LHQWUDV�PH�ODPHQWDED�KDFH�SR�
FR�FRQ�HO�6HxRU�SRU�QR�SRGHU�RUDU��R�
QR�WHQHU�OD�VXILFLHQWH�IH�SDUD�HFKDU�
VREUH�pO�PLV�SUHRFXSDFLRQHV���\�VLQ�
HQFRQWUDU�FRQVXHOR�R�IXHU]DV�HQ�VX�
3DODEUD��PH�OOHJy�VX�UHVSXHVWD��

³(QWRQFHV��QR�OR�KDJDV´�¢1R�HV�VRU�
SUHQGHQWH"�1R�HVSHUDED�TXH�HO�6H�
xRU�PH�OR�KLFLHUD�WDQ�IiFLO�\�QR�HVWD�
ED�VHJXUD�VL�PH�VDWLVIDFtD��'HVSXpV�
GH�WRGR�HVWDED�HQRMDGD�FRQ�pO��\�
KDVWD�EXVFDED�FLHUWD�VDWLVIDFFLyQ�HQ�
TXH�pO�VH�HQRMDUD�FRQPLJR��$O�PH�
QRV�GH�HVD�IRUPD�VDEUtD�TXH�(O�VH�
JXtD�SUHVWiQGRPH�DWHQFLyQ� 

6LQ�HPEDUJR��PH�GL�FXHQWD�TXH�
HO�6HxRU�WDPSRFR�HVSHUDED�TXH�\R�
HVWXYLHVH�DOHJUH�FRQ�PLV�FLUFXQVWDQ�
FLDV��1R�HVSHUDED�TXH�VRQULHUD�\�OR�
VRSRUWDUD��1R�H[LJtD�XQ�ILQJLPLHQWR�
HVSLULWXDO��6ROR�PH�SHGtD�XQD�FRVD��
³6L�DOJXQR�TXLHUH�YHQLU�HQ�SRV�GH�
Pt��QLpJXHVH�D�Vt�PLVPR��WRPH�VX�
FUX]�FDGD�GtD��\�VtJDPH´�/XFDV�
������'H�DOJXQD�PDQHUD�HVWR�PH�
DOHQWy��DO�GDUPH�FXHQWD�TXH�QDGLH�
HVWi�H[HQWR�GH�OOHYDU�OD�FUX]�\�TXH�
FDGD�XQD�GH�QXHVWUDV�FUXFHV�HVWiQ�
KHFKDV�D�QXHVWUD�PHGLGD�� 

+D]WH�DOJXQDV�SUHJXQWDV��¢7X�
SUREOHPD���VLWXDFLyQ�KL]R�TXH�GHMD�
UDV�GH�FRQFXUULU�D�OD�LJOHVLD"�¢7H�
LPSLGLy�VHUYLU"�¢+DV�GHMDGR�GH�
DWHQGHU�D�ORV�KHUPDQRV�\�KHUPDQDV�
TXH�HVWiQ�VXIULHQGR"�¢7H�KDV�QHJD�
GR�D�FRQWDFWDU�D�ORV�LQFRQYHUVRV"�
¢/H�KDV�GLFKR��³1R´�D�'LRV�FRQ�PiV�
IUHFXHQFLD�TXH�GH�FRVWXPEUH"�0L�
VXSRVLFLyQ�HV�TXH�WX�UHVSXHVWD��DO�
PHQRV�D�DOJXQD�GH�pVWDV�HV��QR��%i�
VLFDPHQWH��WRGDYtD�HVWiV�VLJXLHQGR�
DO�6HxRU��FRPR�\R��PLHQWUDV�KDFH�
PRV�OR�~QLFR�TXH�(O�QRV�SLGLy��OOH�
YDU�OD�FUX]��(O�DVXQWR�HQWRQFHV�HV��
¢HVWDPRV�OOHYDQGR�OD�FUX]�GH�EXHQD�
JDQD�R�D�GLVJXVWR"�(VWH�HV�HO�IDFWRU�
GHFLVLYR�SDUD�OLEHUDUVH�GH�XQ�DVXQWR�
GLItFLO�� 

 

�&DUJDU�FUXFHV�QR�HV�DOJR�IiFLO��
7RGR�QXHVWUR�VHU�TXLHUH�GHVSRMDUVH�
GH�HVD�FUX]��3HUR��GH�XQD�PDQHUD�UHD�
OLVWD��FXDQGR�XQR�HVWi�FDUJDQGR�XQD�
FUX]��WDO�YH]�FRQ�GRORU�\�OHQWDPHQWH��
DXQ�DVt�HVWiV�DYDQ]DQGR��&XDQGR�HV�
WpV�DJLWDQGR�WX�SXxR�FRQWUD�OD�FUX]��
DSUHWDQGR�FRQ�SUHRFXSDFLyQ�WXV�PD�
QRV�DQWH�HOOD��OD�TXLHUDV�SDWHDU��EXV�
FDQGR�DOJR�SDUD�GHVWUXLUOD��R�SURFX�
UDQGR�SDViUVHOD�D�RWUD�SHUVRQD��HVWD�
UiV�SHUGLHQGR�PXFKR�WLHPSR��WH�DJR�
WDUiV�WRWDOPHQWH��\�QR�OOHJDUiV�D�QLQ�
JXQD�SDUWH��&XDQGR�GHFLGDV�DFHSWDU�
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PDV�EtEOLFRV�RULJLQDOHV�SXHGHQ�GLIH�
ULU�HQ�OD�LQWHUSUHWDFLyQ�GH�'LFFLRQD�
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