
XDQGR�D�DOJXLHQ�VH�OR�DFXVD�GH�
KHUHMH��D�PHQXGR�DVRFLDPRV�OD�IDOVD�
HQVHxDQ]D�FRQ�HVH�LQGLYLGXR��6L�

ELHQ�SRGUtD�VHU�FLHUWR��3DEOR�OODPD�KHUHMH�D�
DOJXLHQ�TXH�KD�SHUGLGR�OD�SHUVSHFWLYD�\�HVWi�
FDXVDQGR�XQD�FRQWLHQGD�LQQHFHVDULD�HQWUH�HO�
SXHEOR�GH�'LRV��7LWR����-�����(QIRFDUVH�HQ�
FRVDV�VHFXQGDULDV��SRU�HMHPSOR��JHQHDORJtDV���
R�HQ�XQD�YHUGDG�TXH�H[FOX\D�D�WRGR�OR�GHPiV��
VRQ�PDUFDV�GH�XQ�KHUHMH��3RU�OR�WDQWR��HV�
SRVLEOH�TXH�XQD�SHUVRQD�ELHQ�LQWHQFLRQDGD�\�
TXH�DPD�D�&ULVWR��SXHGD�ODVWLPDU�D�RWURV�D�
WUDYpV�GH�XQ�PLQLVWHULR�GHVHTXLOLEUDGR��3RU�
FRQVLJXLHQWH��HV�QHFHVDULR�TXH�ORV�FUH\HQWHV�
HYDO~HQ�VXV�PLQLVWHULRV�SDUD�DVHJXUDUVH�GH�
PDQWHQHU�XQD�SHUVSHFWLYD�EtEOLFD�HTXLOLEUDGD��
(VWR�HV�HVSHFLDOPHQWH�UHDO�SDUD�ORV�DQFLDQRV�GH�
OD�LJOHVLD�TXH�D�PHQXGR�VRQ�DUUDVWUDGRV�HQ�
GLVWLQWDV�GLUHFFLRQHV�D�OD�YH]�� 
�����([LVWHQ�YDULDV�iUHDV�FODYHV�SDUD�FRQVLGHUDU��
SHUR�QRV�EDVWD�FRQ�H[DPLQDU�GRV�GH�HOODV��OD�
YLGD�IDPLOLDU�\�PLQLVWHULDO��\�ODV�SULRULGDGHV�GH�
WLHPSR�\�GHO�PLQLVWHULR� 
 
(O�HTXLOLEULR�GH�OD�YLGD�IDPLOLDU�\�PLQLVWHULDO 
�����<D�VHD�TXH�HO�FUH\HQWH�VXSHUYLVH�ODV�RYHMDV�
GHO�6HxRU��WUDEDMH�HQ�XQD�PLVLyQ�GH�UHVFDWH��R�
VLUYD�HQ�HO�FDPSR�PLVLRQHUR�GHO�H[WHULRU��VH�
HQWLHQGH�TXH�OD�REUD�GHO�6HxRU�UHTXHULUi�XQD�
PHGLGD�GH�VDFULILFLR�SHUVRQDO��6LQ�HPEDUJR��ODV�
(VFULWXUDV�QR�MXVWLILFDQ�HO�FRODSVR�GH�OD�IDPLOLD�
D�FDXVD�GHO�VHUYLFLR�FULVWLDQR��8Q�KRPEUH�
SRGUtD�HOHJLU�QR�FDVDUVH�FRQ�HO�SURSyVLWR�GH�
VHUYLU�PHMRU�DO�6HxRU��SHUR�QR�GHEH�VDFULILFDU�
VX�PDWULPRQLR�SDUD�KDFHUOR�� 
���&RU���������-����\������� 
(QWHQGHPRV�TXH�FLHUWDV�VLWXDFLRQHV�
H[WUDRUGLQDULDV�QRV�GHPDQGDUiQ�PiV�WLHPSR�
SRU�XQ�EUHYH�SHUtRGR��SHUR�ORV�FUH\HQWHV�QR�
GHEHPRV�GHVFXLGDU�ODV�REOLJDFLRQHV�IDPLOLDUHV�� 
(O�6HxRU�GHVHD�TXH�ORV�HVSRVRV�DPHQ�D�VXV�
HVSRVDV�\�SURYHDQ�SDUD�VXV�IDPLOLDV��TXH�ODV�
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HVSRVDV�FXLGHQ�GHO�KRJDU��\�TXH�ORV�SDGUHV�FUtHQ�
KLMRV�SLDGRVRV��(IHVLRV���������7LPRWHR������
7LWR������(IHVLRV������ 
�����/RV�KLMRV�GHVFDUULDGRV�\�ORV�PDWULPRQLRV�
IUDFDVDGRV�QR�VRQ�XQ�EXHQ�WHVWLPRQLR�GH�OD�
SUHVHQFLD�GH�&ULVWR�HQ�HO�KRJDU��\�D�OD�SRVWUH�
HVWDV�SDURGLDV�DUURMDQ�GXGDV�VREUH�HO�FDUiFWHU�
GH�ORV�VLHUYRV�GHO�6HxRU��,UyQLFDPHQWH��OR�TXH�
VH�VDFULILFy�SRU�HO�ELHQ�GHO�PLQLVWHULR�D�PHQXGR�
FRQ�HO�WLHPSR�OR�DQLTXLODUi��3RU�HVR�VH�HQIDWL]D�
TXH�ODV�FRVDV�GHQWUR�GHO�KRJDU�\�OD�IDPLOLD�
GHEHQ�HVWDU�HQ�RUGHQ��DQWHV�GH�GHGLFDUVH�D�ODV�
FRVDV�H[WHUQDV��/RV�KRPEUHV�QR�SRGtDQ�VHU�
FRQVLGHUDGRV�SDUD�HO�RILFLR�GH�DQFLDQR�R�GH�
GLiFRQR�D�PHQRV�TXH�VXV�KRJDUHV�HVWXYLHUDQ�HQ�
RUGHQ����7LPRWHR����-�����(O�6HxRU�TXHUtD�TXH��
0RLVpV�DSUHQGLHUD�HVWD�OHFFLyQ�LPSRUWDQWH�DQWHV�
GH�YLDMDU�D�(JLSWR�SDUD�UHSUHVHQWDUOR�DQWH�HO�
)DUDyQ��e[RGR��������&RPR�FDEH]D�GHO�KRJDU��
0RLVpV�HUD�UHVSRQVDEOH�DQWH�'LRV�SRU�VX�
IDPLOLD��\�KDVWD�TXH�ODV�FRVDV�QR�HVWXYLHUDQ�ELHQ�
FRQ�'LRV�HQ�VX�SURSLD�FDVD��QR�SRGtD�H[LVWLU�XQ�
PLQLVWHULR�TXH�KRQUDUD�D�'LRV�IXHUD�GHO�KRJDU�� 
�����(Q�OXJDU�GH�GHVFXLGDUOD��OD�IDPLOLD�GHEH�VHU�
OD�EDVH�GH�RSHUDFLRQHV�GH�GRQGH�SURFHGH�HO�
PLQLVWHULR��$TXt�GHWDOODPRV�DOJXQDV�LGHDV�
SUiFWLFDV�SDUD�IRUWDOHFHU�VX�PDWULPRQLR�\�
HQULTXHFHU�OD�YLGD�GH�VXV�KLMRV��(VSHUDPRV�TXH�
pVWDV�PLQLPLFHQ�OD�SRVLELOLGDG�GH�TXH�HO�
PLQLVWHULR�IXHUD�GHO�KRJDU��GHJUDGH�HO�VX\R�������
\�VX�WHVWLPRQLR� 
�$SDUWH�XQ�WLHPSR�D�GLDULR�SDUD�PDQWHQHU�XQD�
FRPXQLFDFLyQ�VLQ�LQWHUUXSFLRQHV�HQ�DPERV�
VHQWLGRV�FRQ�VX�FyQ\XJH��&RPSDUWDQ�
SHQVDPLHQWRV�GH�VXV�PRPHQWRV�GH�PHGLWDFLyQ�
SHUVRQDO�\�GH�ORV�OLEURV��TXH�FDGD�XQR�HVWi�
OH\HQGR��(VWLPXOH�D�VX�HVSRVD�D�YHUEDOL]DU�VXV�
SHQVDPLHQWRV��\D�TXH�HVWR�DSRUWDUi�FODULGDG�D�
FXDOTXLHU�VHQWLPLHQWR�HPEDUXOODGR�TXH�HOOD�
SXHGD�HVWDU�H[SHULPHQWDQGR� 
 

�FRQWLQ~D�HQ�OD�SiJLQD��� 

1RWD�GHO�(GLWRU 

&DUiFWHU�SDUD�HO�OLGHUD]JR 
/D�YLGD�HTXLOLEUDGD�GH�XQ�EXHQ�PLQLVWUR��������������SRU�:DUUHQ�+HQGHUVRQ� 

� 

E Q�HVWD�SULPHUD�HGLFLyQ�GHO�DxR�OHV�GHVHDPRV�XQ�EHQGHFLGR�$xR�1XHYR���
HVSLULWXDOPHQWH�SUyVSHUR��7RGRV�

KHPRV�RtGR�GH�UHVROXFLRQHV�SDUD�HO�$xR�1XHYR��
DTXHOODV�FRVDV�TXH�OD�JHQWH�VH�FRPSURPHWH�D�
UHDOL]DU�R�QR��HQ�HO�DxR�YHQLGHUR��£$�PHQXGR�
TXHGDQ�HQ�HO�ROYLGR�DO�OOHJDU�IHEUHUR��$~Q�
FXDQGR�QR�OHHPRV�DFHUFD�GH�HVWDV�UHVROXFLRQHV�
HQ�ODV�(VFULWXUDV��HQFRQWUDPRV�H[KRUWDFLRQHV�D�
H[DPLQDUQRV�\�D�FRQVLGHUDU�QXHVWURV�FDPLQRV��H�
LQVWUXFFLRQHV�DFHUFD�GH�VHU�GLOLJHQWHV�HQ�YLYLU�OR�
TXH�SURIHVDPRV�� 
8QD�VXJHUHQFLD��¢4Xp�WDO�VL�GHFLGLPRV�FRQ�OD�

D\XGD�GH�'LRV�HQ�HVWH�DxR��FRPSDUWLU�HO�DPRU�GH�
&ULVWR�FRQ�DOJXLHQ�TXH�QHFHVLWH�DO�6HxRU"���� 

¢2�HVWLPXODU�D�DOJ~Q�KLMR�GH�'LRV�TXH�HVWi�
OXFKDQGR�FRQ�HO�GHViQLPR"�3HUR�UHFRUGHPRV�
TXH�³QR�VRPRV�GHO�PXQGR´��-XDQ���������DVt�
TXH�PLHQWUDV�TXH�HO�PXQGR�TXHEUDQWD�
UiSLGDPHQWH�VXV�UHVROXFLRQHV��PDQWHQJDPRV�
ODV�QXHVWUDV�D�OR�ODUJR�GH�WRGR�HO�DxR�� 
8QD�QRWD�UHIHUHQWH�D�ORV�HQYtRV�ILVLFRV�GH�
$3$��VL�XVWHG�UHFLEH�$3$�SRU�FRUUHR�SRVWDO�\�
SODQHD�PXGDUVH��R�VL�DKRUD�SXHGH�DFFHGHU�D�
$3$�YtD�HPDLO�R�,QWHUQHW��OH�DJUDGHFHUtDPRV�
TXH�QRV�OR�FRPXQLTXH��&DGD�PHV�FXDQGR�OD�
RILFLQD�GH�FRUUHRV�QRV�GHYXHOYH�ORV�HQYtRV��
QR�HQWUHJDGRV�SRU�GLVWLQWRV�PRWLYRV��
UHIOH[LRQDPRV�HQ�FyPR�HVH�GLQHUR�SRGUtD�
KDEHU�VLGR�PHMRU�HPSOHDGR�� 

& 



SHUVRQDV��3DUDUVH��KDEODU�FRQ�YR]�IXHUWH��
VHU�FRQFLVR��3DEOR�VH�UHILHUH�D�ORV�R\HQWHV�
TXH�GLFHQ��³$PpQ´����&RU���������
OLWHUDOPHQWH�³HO�DPpQ´��R�VHD��FRPR�DOJR�
HVSHUDGR��³TXH�DVt�VHD´���OR�FXDO�QR�VH�
SRGUi�GHFLU�VL�QR�VH�OH�HQWLHQGH�DO�TXH�
JXtD�OD�RUDFLyQ�� 
����$OJXQRV�FRQVLGHUDQ�~WLO�WRPDU�QRWD�GH�
ODV�SHWLFLRQHV�HQ�SULYDGR��\�DOJXQDV�
DVDPEOHDV�LQFOXVR�LPSULPHQ�ODV�OLVWDV�
SDUD�VHU�XWLOL]DGDV�GXUDQWH�OD�VHPDQD��6L�
HO�WLHPSR�HV�SURORQJDGR��HV�~WLO�SDUDUVH�\�
FDQWDU�XQ�KLPQR�DGHFXDGR��$OJXQRV�
JUXSRV�KDQ�GHVFXELHUWR�TXH�HV�GH�PXFKD�
D\XGD�UHDOL]DU�XQD�FHQD�GH�FDPDUDGHUtD�
HQ�FRPELQDFLyQ�FRQ�OD�UHXQLyQ�GH�
RUDFLyQ��8Q�KHUPDQR�PD\RU�VROtD�GHFLU��
³ORV�SDQHV�\�ORV�SHVFDGRV�ORV�DWUDHUiQ�
FDGD�YH]´��3RU�VXSXHVWR�HVWR�QR�HV�
QHFHVDULR�SDUD�JXHUUHURV�GH�RUDFLyQ�
PDGXURV��SHUR�SXHGH�VHU�GH�JUDQ�D\XGD�
HQ�PDQWHQHU�\�FDSDFLWDU�D�ORV�PiV�
MyYHQHV�SDUD�HO�VHUYLFLR�PLHQWUDV�
PDGXUDQ� 
����(Q�ODV�UHXQLRQHV�GH�OD�LJOHVLD�GRQGH�
RUDUiQ�ORV�YDURQHV����7LPRWHR�������HV�
~WLO�WHQHU�DOJR�SUHYLVWR�SDUD�TXH�ODV�
KHUPDQDV�SXHGDQ�FRPXQLFDU�VXV�
SHWLFLRQHV��6L�QR�WLHQHQ�XQ�HVSRVR�SDUD�
KDEODUOH�HQ�HO�KRJDU��VH�SXHGH�HVWLPXODU�
TXH�FRPSDUWDQ�XQD�QRWD�R�FRPXQLFDFLyQ�
SRU�HVFULWR�DQWHV�GH�OD�UHXQLyQ��$OJXQRV�
JUXSRV�GLYLGHQ�D�ORV�YDURQHV�\�D�ODV�
PXMHUHV�HQ�GLVWLQWDV�KDELWDFLRQHV�SDUD�HO�
PRPHQWR�GH�RUDFLyQ��£(V�PX\�LPSRUWDQWH�
UHFRUGDU�FRQ�IUHFXHQFLD�D�OD�DVDPEOHD�
TXH�'LRV�HVFXFKD�ODV�RUDFLRQHV�
YRFDOL]DGDV�\�VLOHQFLRVDV�SRU�LJXDO��
+DEODU�HQ�DOWD�YR]�HV�SDUD�ORV�YDURQHV�\�
DWDxH�D�OD�JXtD��1R�WLHQH�QDGD�TXH�YHU�
FRQ�TXH�VHDQ�RUDFLRQHV�PiV�DFHSWDEOHV�
SDUD�'LRV�� 
����&XDQGR�SHTXHxRV�JUXSRV�GH�FUH\HQWHV�
VH�UH~QHQ�HQ�KRJDUHV�GXUDQWH�OD�VHPDQD��
VH�SUHVHQWD�XQD�H[FHOHQWH�RSRUWXQLGDG�
SDUD�TXH�ORV�MyYHQHV�\�ORV�QXHYRV�
FUH\HQWHV�DSUHQGDQ�D�RUDU��\�SURYHH�XQ�
IRUR�GRQGH�ORV�DVXQWRV�SHUVRQDOHV�SXHGHQ�
FRPSDUWLUVH�FRQ�XQ�PHQRU�Q~PHUR�GH�
DOOHJDGRV�� 
���� 
����7RGRV�HVWRV�\�PXFKRV�RWURV�GHWDOOHV�
DFHUFD�GH�OD�HVWUXFWXUD�GH�OD�UHXQLyQ�
VHUiQ�FRQVLGHUDGRV�SRU�ORV�DQFLDQRV�
VHQVLEOHV�TXH�FRPSUHQGHQ�TXH�XQD�
UHXQLyQ�GH�RUDFLyQ�GLQiPLFD�SXHGH�KDFHU�
PXFKR�SDUD�IRUWDOHFHU�OD�FRPXQLyQ�HQWUH�
ORV�VDQWRV��\�OD�GHSHQGHQFLD�GH�HOORV�GHO�
6HxRU��&RPR�FRQVHFXHQFLD�FRQWULEXLUi�
PXFKR�PiV�D�OD�HGLILFDFLyQ�GH�OD�
DVDPEOHD��TXH�XQ�SUHVWDU�PXFKD�DWHQFLyQ�
D�ODV�WUDGLFLRQHV�� 

5HVROXFLyQ�GH�SUREOHPDV � 
 
$OJXQDV�UHIOH[LRQHV�VREUH�OD�³YLWDO-LGDG´�GH�OD�LJOHVLD�ORFDO���D�SDUWH������SRU�-DFN�6SHQGHU 

3iJLQD�� 

LQFOXVR�ORV�DQFLDQRV�QR�OOHJDQ�D�
FRPSUHQGHUOR��HV�£OD�LPSRUWDQFLD�GH�
GHGLFDU�XQ�WLHPSR�VXVWDQFLDO�SDUD�GDU�
JUDFLDV�SRU�RUDFLRQHV�FRQWHVWDGDV��
'HEHPRV�VHU�OR�PiV�HVSHFtILFRV�
SRVLEOH�DFHUFD�GH�OR�TXH�'LRV�KD�
KHFKR��WDQWR�FRPR�OR�KDFHPRV�FRQ�ORV�
SHGLGRV�SRU�QXHYDV�QHFHVLGDGHV� 
����$�HVWH�ILQ��HV�PX\�~WLO�H[SOLFDU�
EUHYH�\�FODUDPHQWH�ORV�PRWLYRV�GH�
DJUDGHFLPLHQWR�SRU�ODV�UHVSXHVWDV�R�

ODV�VROLFLWXGHV�UHIHULGDV�D�ODV�
QHFHVLGDGHV��SDUD�TXH�WRGRV�SXHGDQ�
HQWHQGHU�OR�TXH�'LRV�KD�FRQFHGLGR��R�
DTXHOOR�TXH�VH�OH�VROLFLWD��(O�6HxRU�
FRQVLGHUD�GH�JUDQ�YDORU�OD�XQLGDG��\�
HV�LPSRVLEOH�WHQHU�XQLGDG�FXDQGR�
H[LVWH�LJQRUDQFLD� 
����(VWLPXODU�ODV�³RUDFLRQHV�HQ�
SULPHUD�SHUVRQD´�HV�JUDWLILFDQWH��
'HPDVLDGRV�SHGLGRV�SRU�SHUVRQDV�R�
VLWXDFLRQHV�TXH�VRQ�GHVFRQRFLGDV�DO�
JUXSR�SXHGHQ�GHELOLWDU�XQD�UHXQLyQ���
\�HV�XQD�EXHQD�UD]yQ�SDUD�TXH�KD\D�
DOJXLHQ�TXH�SUHVLGD�OD�UHXQLyQ��6L�HO�
WtR�GH�DOJXQR�HQ�XQD�FLXGDG�GLVWDQWH�
VH�VRPHWHUi�D�XQD�FLUXJtD�GHO�SLH��
SUHJXQWH��³¢&yPR�SRGHPRV�RUDU�SRU�
XVWHG�HQ�HVWH�DVXQWR"�¢/H�HVWDUi�XVWHG�
YLVLWDQGR��R�HVFULELpQGROH�R�
FRPSDUWLHQGR�XQ�WHVWLPRQLR�SDUD�HO�
6HxRU�FRQ�HVWD�SHUVRQD"�(Q�FDVR�
FRQWUDULR��VH�SXHGH�RUDU�HQ�SULYDGR�
SRU�HVWH�WLSR�GH�VROLFLWXGHV�� 
 
(VWUXFWXUD 
 
����*UDQ�SDUWH�GH�HVWR�HV�VHQWLGR�
FRP~Q��(YLWH�DTXHOOR�TXH�VHD�RVFXUR��
R�GHSULPHQWH��R�IUtR��3URYHD�XQ�VLWLR�
OLEUH�GH�GLVWUDFFLRQHV��FRQ�DVLHQWRV�
TXH�SXHGDQ�FRORFDUVH�FRPR�SDUD�TXH�
ODV�SHUVRQDV�SXHGDQ�YHUVH�ODV�FDUDV�\�
HVFXFKDU�OR�TXH�VH�GLFH��6H�GHEH�
HQVHxDU�D�ORV�KRPEUHV�DFHUFD�GH�
³JXLDU�HQ�RUDFLyQ´��+D\�FRVDV�
IXQGDPHQWDOHV�HQ�FXDQWR�D�JXLDU�D�ODV�

XUDQWH�HO�DxR�SDVDGR��KHPRV�
FRQVLGHUDGR�HO�WHPD�GH�OD�������
³YLWDO-LGDG´�HQ�OD�LJOHVLD��(VWH�

DUWtFXOR�FRQFOXLUi�OD�VHULH�DO�UHIOH[LRQDU�
VREUH�HO�FXDUWR�DVXQWR�HQ�OD�OLVWD�GH�
+HFKRV�������OD�RUDFLyQ�  
�����/DV�VtQWHVLV�SXHGHQ�UHVXOWDU�H[WHQVDV��
VLPSOHPHQWH�PH�OLPLWDUp�D�XQ�UHFRUGDWRULR�
SDUD�TXH�YXHOYDQ�D�UHOHHU�ORV�DUWtFXORV�
DQWHULRUHV�SDUD�TXH�OD�LGHD�FHQWUDO�TXHGH�
FODUD��TXH�OD�YLWDOLGDG�HQ�OD�LJOHVLD�HV�XQD�
REUD�GHO�(VStULWX�GH�'LRV��\�HO�UHVXOWDGR�GH�
XQ�FXLGDGR�GLOLJHQWH�GH�ODV�QHFHVLGDGHV�
GHO�UHEDxR� 
 
/D�HYDOXDFLyQ�GH�OD�UHXQLyQ�GH�RUDFLyQ�
GH�OD�DVDPEOHD 
 
�����+XHOJD�GHFLU�TXH�OD�RUDFLyQ�FRUSRUDWLYD�
HV�DOJR�PX\�GLIHUHQWH�D�OD�RUDFLyQ�SULYDGD��
/D�SULPHUD�HV�S~EOLFD�H�LQYROXFUD�D�YDULDV�
SHUVRQDV��OD�RWUD�HV�LQWHQVDPHQWH�SULYDGD��
OLWHUDOPHQWH�³HQ�HO�SHTXHxR�FXDUWR´��R��
HVSDFLR��D�VRODV�� 
/DV�UHXQLRQHV�GH�RUDFLyQ�SXHGHQ�WRPDU�
GLVWLQWDV�IRUPDV�\�WHQHU�GLIHUHQWHV�PHWDV��
SHUR�FRPR�HQ�ODV�RWUDV�FRVDV�HQ�ODV�TXH��
SHUVHYHUDEDQ�ORV�SULPLWLYRV�FUH\HQWHV��
H[LVWHQ�IXQGDPHQWRV�HQ�ORV�FXDOHV�VH�
DSR\DQ��VX�FRQWHQLGR�GHEH�VHU�EtEOLFR��OD�
HVWUXFWXUD�GH�OD�UHXQLyQ�GHEH�VHU�ILHO�DO�
FRQWHQLGR�\�DGHFXDGR�D�ODV�SHUVRQDV��\�HO�
DPELHQWH�HVSLULWXDO�GHEH�VHU�OD�JUDFLD�
HGLILFDQWH�GH�'LRV�\�QR�HO�DLUH�OHJDOLVWD�R�
PHFiQLFR�GH�ORV�IDULVHRV� 
 
&RQWHQLGR 
 
�����/D�SDODEUD�³RUDFLyQ´�LPSOLFD�SHWLFLyQ��
SHUR�FRQ�HO�WLHPSR�KD�OOHJDGR�D�UHIHULUVH�D�
FDGD�YH]�TXH�HO�KRPEUH�VH�GLULJH�D�'LRV��
3DUWH�GHO�GLVFLSXODGR�HV�HQVHxDU�D�ORV�
FUH\HQWHV�ORV�GLVWLQWRV�WLSRV�GH�RUDFLRQHV�
�YpDVH���7LPRWHR�������OR�TXH�HV�DSURSLDGR�
SDUD�XQD�RUDFLyQ�S~EOLFD�HQ�FRQWUDVWH�FRQ�
DTXHOOR�TXH�HV�PHMRU�SDUD�ORV�GHYRFLRQDOHV�
SULYDGRV��\�ORV�HOHPHQWRV�GH�OD�FRUWHVtD�
FULVWLDQD��WDQ�LPSRUWDQWHV�HQ�FXDOTXLHU�
UHXQLyQ�S~EOLFD� 
4XLHQHV�SUHVLGHQ�SXHGHQ�LQFRUSRUDU�XQD�
EUHYH�PHGLWDFLyQ�GH�ODV�(VFULWXUDV��SHUR�VH�
GHEH�WHQHU�FXLGDGR�GH�TXH�OD�UHXQLyQ�GH�
RUDFLyQ�QR�VHD�IDJRFLWDGD�SRU�RWUR�VHUPyQ��
(V�WDUHD�GH�ORV�DQFLDQRV�UHVWULQJLU�ODV�
FRVDV�TXH�FRPSLWHQ�FRQ�OD�RUDFLyQ�� 
����(V�XQD�EXHQD�VHxDO�FXDQGR�ORV�VDQWRV�
QR�VROR�RUDQ�SRU�QHFHVLGDGHV�\�SUREOHPDV�
WHPSRUDOHV��VLQR�TXH�WDPELpQ�VXSOLFDQ�SRU�
FRVDV�HVSLULWXDOHV��³ODV�RUDFLRQHV�GH�
(IHVLRV���\��´� 
����8QD�GH�ODV�SDUWHV�PiV�GHVFXLGDGDV�GH�
ODV�UHXQLRQHV�GH�RUDFLyQ��D�PHQXGR�SRUTXH�

 

 

8QD�GH�ODV�SDUWHV�PiV�
GHVDWHQGLGDV�GH�ODV�

UHXQLRQHV�GH�RUDFLyQ���HV�
OD�LPSRUWDQFLD�GH�SDVDU�
XQD�SDUWH�VXVWDQFLDO�GHO�
WLHPSR��GDQGR�JUDFLDV�

SRU�ODV�RUDFLRQHV�
FRQWHVWDGDV� 

�FRQWLQ~D�HQ�OD�SiJLQD��� 

' 



� �$SDUWH�XQ�WLHPSR�SDUD�RUDU�GLDULDPHQWH�
FRQ�VX�FyQ\XJH��$�PHQXGR�ODV�
RFXSDFLRQHV�LPSLGHQ�TXH�ODV�SDUHMDV�
FRPSDUWDQ�VXV�FDUJDV�PXWXDPHQWH��SHUR�DO�
GHFtUVHODV�MXQWRV�DO�6HxRU��WDPELpQ�SRGUiQ�
OOHJDU�D�HQWHUDUVH�GH�DOJR�TXH�HO�RWUR�
FRPXQLTXH�HQ�OD�RUDFLyQ� 
 �9D\DQ�MXQWRV�D�DFRVWDUVH��7HUPLQHQ�HO�
GtD�GH�XQD�PDQHUD�PXWXDPHQWH�
SURYHFKRVD��SHUR�QR�WUDWDQGR�GH�UHVROYHU�
ORV�SUREOHPDV�SHQGLHQWHV�� 
�$O�FRODERUDU�MXQWRV�HQ�HO�PLQLVWHULR��
LQYROXFUH�KDVWD�GRQGH�VHD�SRVLEOH�D�WRGD�OD�
IDPLOLD�HQ�GLFKR�PLQLVWHULR���/DV�HVSRVDV�
DVLVWLHURQ�D�VXV�HVSRVRV�GLiFRQRV� 
���7LP��������\�$TXLOD�\�3ULVFLOD�XWLOL]DEDQ�
VX�FDVD�SDUD�GLVFLSXODU�DO�SXHEOR�GH�'LRV�
�+HFKRV��������� 
 �'LVIUXWHQ�MXQWRV�GH�ODV�PLVPDV�
DFWLYLGDGHV��0HGLDQWH�HO�PDWULPRQLR�HO�
KRPEUH�\�OD�PXMHU�YLQLHURQ�D�VHU�³XQD�VROD�
FDUQH´��TXH�HV�XQ�VXVWDQWLYR�VLQJXODU�
�*pQHVLV��������'RV�LQGLYLGXRV�SHQVDQGR�
FRPR�XQR�HV�GHVDILDQWH��SHUR�GHELHUD�VHU�
LQXVXDO�KDFHU�FRVDV�XQR�DSDUWH�GHO�RWUR� 
 �3URWpMDQVH�XQR�DO�RWUR�GH�XQ�H[FHVLYR�
PLQLVWHULR��3RU�HMHPSOR��XQD�HVSRVD�SXHGH�
OOHJDU�D�HVWUHVDUVH�SRU�GHPDVLDGD�
KRVSLWDOLGDG��/D�HVSRVD�GH�'��/��0RRG\��
(PPD��D�PHQXGR�UHFKD]DED�ODV�YLVLWDV�D�
VX�FDVD�SDUD�DVHJXUDUVH�GH�TXH�VX�HVSRVR�
WXYLHVH�WLHPSR�SULYDGR�SDUD�HO�HVWXGLR�\�OD�
RUDFLyQ� 
 �0DQWHQJD�GHYRFLRQDOHV�IDPLOLDUHV�
GLDULRV�HQ�ORV�TXH�WRGRV�SXHGDQ�SDUWLFLSDU��
'HVSXpV�GH�ODV�FRPLGDV�HV�XQ�EXHQ�
PRPHQWR�SDUD�OHHU�ODV�(VFULWXUDV��XQ�
GHYRFLRQDO��XQD�ELRJUDItD��HWF��6L�WLHQH�
KLMRV�SHTXHxRV��VHD�EUHYH�� 
 �&RPR�XQD�PHWD��SURFXUH�GHGLFDU�
DOJXQRV�PLQXWRV�GH�FDOLGDG�FRQ�FDGD�XQR�
GH�VXV�KLMRV�HQ�SULYDGR��\�RFDVLRQDOPHQWH�
OOpYHORV�IXHUD�GH�OD�FDVD�SDUD�XQ�WLHPSR�
H[FOXVLYR�HQWUH��³SDSi�\�\R´��� � 
�� �(TXLOLEUH�HO�WLHPSR�\�ODV�SULRULGDGHV�
GHO�PLQLVWHULR��8QR�GH�ORV�DVSHFWRV�PiV�
GLItFLOHV�HV�SULRUL]DU�HQ�TXp�GHGLFDU�
QXHVWUR�WLHPSR�\�HQHUJtDV��+DEODQGR�
LGHDOPHQWH��VL�TXHUHPRV�KDFHU�OR�PHMRU�

SDUD�QXHVWUR�6HxRU��GHEHPRV�HVWDU�GLVSXHVWRV�D�
SRQHU�D�XQ�ODGR�OR�TXH�HV�VLPSOHPHQWH�EXHQR�\�
VDFULILFDU�DTXHOOR�TXH�HV�DFHSWDEOH���������������������
$�FRQWLQXDFLyQ��HQFRQWUDUi�DOJXQDV�
FRQVLGHUDFLRQHV�SUiFWLFDV�SDUD�DGPLQLVWUDU�
QXHVWUR�WLHPSR�PiV�HIHFWLYDPHQWH�\�SULRUL]DU�OR�
TXH�WHQHPRV�TXH�KDFHU� 
  �6DFULILTXH�OR�HItPHUR�GH�OD�YLGD��R�VHD��OR�
TXH�HVWi�UREiQGROH�HO�WLHPSR��ORV�SURJUDPDV�GH�
79��ORV�GHSRUWHV��ORV�YLGHRMXHJRV��HWF��� 
 �3ULRULFH�VXV�PLQLVWHULRV�\�HOLPLQH�OR�TXH�HV�
GH�PHQRU�LPSRUWDQFLD��R�VHD��GRQGH�XVWHG�WHQJD�
PHQRU�HIHFWLYLGDG�\�PD\RUHV�FDUJDV�� 
 �,QYRO~FUHVH�JUDGXDOPHQWH�HQ�QXHYRV�
PLQLVWHULRV�\�UHVWULQMD�OD�GLVSRQLELOLGDG�GH�
WLHPSR��SRU�HMHPSOR��VROR�SXHGR�FRPSURPHWHU�
GRV�KRUDV�VHPDQDOHV�D�HVWD�DFWLYLGDG���'LRV�
KDFH�FUHFHU�ORV�PLQLVWHULRV�D�PHGLGD�TXH�KDFH�
FUHFHU�D�ODV�SHUVRQDV��DVt�TXH�SHUPLWD�TXH�
DPERV�PDGXUHQ� 
 �$SUHQGD�D�GHFLU�³QR´��6yOR�SRUTXH�XVWHG�
SXHGH��QR�VLJQLILFD�TXH�GHED�KDFHUOR�� 
 �0DQWpQJDVH�GHQWUR�GH�VX�OODPDGR��KD\�
PXFKRV�TXH�SXHGHQ�KDFHU�PXFKR�GH�OR�TXH�
KDFHPRV��\�KDFHUOR�PHMRU�TXH�QRVRWURV�� 
 �0LQLPLFH�ORV�WLHPSRV�GH�YLDMHV�
FRPXQLFiQGRVH�OR�PiV�SRVLEOH�PHGLDQWH�ORV�
PHGLRV�HOHFWUyQLFRV�\�SODQHH�KDFHU�OR�TXH�PiV�
SXHGD�HQ�XQ�VROR�YLDMH��HVWR�DKRUUD�WLHPSR�GH�
YLDMH�\�UHFXUVRV�� 
 �1R�SLHUGD�HO�WLHPSR�HQWUHWHQLHQGR�D�ODV�
³FDEUDV´��/DV�HQVHxDQ]DV�GH�&ULVWR�DSHODQ�D�
HVWDU�FRPSURPHWLGRV�FRQ�ORV�FUH\HQWHV�ILHOHV�
TXH�D�VX�YH]�HQVHxDUiQ�D�RWURV����7LPRWHR�������
VLQ�HPEDUJR��ORV�QXHYRV�FRQYHUWLGRV�UHTXLHUHQ�
XQ�FXLGDGR�HVSHFLDO�DO�SULQFLSLR������������������������
���7HVDORQLFHQVHV����-����/XHJR�GH�XQRV�PHVHV��
FRQItH�D�ORV�GHVDQLPDGRV�DO�6HxRU��SHUR�
PDQWHQJD�XQD�SXHUWD�DELHUWD�SDUD�HOORV� 
 �0DQWHQJD�XQ�VLVWHPD�GH�DUFKLYR�RUJDQL]DGR�
SDUD�SRGHU�HQFRQWUDU�UiSLGDPHQWH�ORV�FRUUHRV�
HOHFWUyQLFRV�SDVDGRV��ODV�FDUWDV��ORV�HVWXGLRV��ODV�
SODQLOODV�GH�FiOFXOR��ORV�UHFLERV��HWF��0DQWHQJD�
XQ�UHJLVWUR�HOHFWUyQLFR�GH�ODV�SUHJXQWDV�TXH�\D�
FRQWHVWy��SDUD�TXH�QR�WHQJD�TXH�HPSH]DU�GH�
FHUR�SDUD�FRQWHVWDU�OD�PLVPD�SUHJXQWD�� 
 �6L�XVWHG�HV�XQ�HQVHxDGRU��GHVDUUROOH�HVWXGLRV�
HQ�OD�PLVPD�VHPDQD�FRQ�HO�PLVPR�PDWHULDO�GH�
HQVHxDQ]D��HVWR�UHGXFH�HO�WLHPSR�GH�

SUHSDUDFLyQ��$VHJ~UHVH�GH�GHVDUUROODU�\�
JXDUGDU�ORV�PDWHULDOHV�GH�HQVHxDQ]D�FRQ�ODV�
UHVSXHVWDV�SDUD�TXH�HO�WLHPSR�GH�
SUHSDUDFLyQ�HQ�HO�IXWXUR�VHD�PiV�UHGXFLGR�� 
 �0LQLPLFH�ORV�FRQWDFWRV�VRFLDOHV��ODV�
OODPDGDV�WHOHIyQLFDV�LQQHFHVDULDV��\�ORV�
PHQVDMHV�GH�WH[WRV�HQ�VHULH��pVWRV�SXHGHQ�
UHVXOWDU�HQ�XQ�JUDQ�GHVSHUGLFLR�GH�WLHPSR��
8Q�FRUUHR�HOHFWUyQLFR�EUHYH�R�XQ�PHQVDMH�
GH�WH[WR�D�PHQXGR�SXHGHQ�ORJUDU�OR�
EXVFDGR��\�VL�QR�IXHUD�DVt��XQ�OODPDGR�
WHOHIyQLFR�HQIRFDGR�HQ�HO�WHPD�D�WUDWDU�� 
 
/D�OHFWXUD�GH�ODV�(VFULWXUDV��\�HO�
FRQRFLPLHQWR�GH�OD�VDQD�GRFWULQD�QR�
JDUDQWL]D�TXH�XQ�FUH\HQWH�VHUi�XQ�EXHQ�
PLQLVWUR�GH�-HVXFULVWR��3DEOR�OH�GLFH�D�VX�
KLMR�HVSLULWXDO�7LWR��TXH�OD�VDQD�GRFWULQD�QR�
HV�VROR�OR�DSUHQGLGR�VLQR�OR�TXH�VH�YLYH�
�7LWR�������$�VX�KLMR�HVSLULWXDO�7LPRWHR��
3DEOR�OH�VXSOLFD��³6L�HVWR�HQVHxDV�D�ORV�
KHUPDQRV��VHUiV�EXHQ�PLQLVWUR�GH�
-HVXFULVWR��QXWULGR�FRQ�ODV�SDODEUDV�GH�OD�IH�
\�GH�OD�EXHQD�GRFWULQD�TXH�KDV�
VHJXLGR´�������7LPRWHR������� 
 
8Q�EXHQ�PLQLVWUR�HV�DOJXLHQ�TXH�QR�VROR�
FRQRFH�OD�VDQD�GRFWULQD��SHUR�WDPELpQ�OD�
YLYH�SDUD�TXH�RWURV�DSUHQGDQ�GHO�6HxRU�
-HVXFULVWR��/R�TXH�VDEHPRV�\�OR�TXH�
KDFHPRV�QR�WLHQHQ�YDORU�D�PHQRV�TXH�VHD�
REVHUYDEOH�HQ�QRVRWURV�HO�FDUiFWHU�GHO�6HxRU�
-HV~V�\�QXHVWUD�REHGLHQFLD�D�VX�3DODEUD��
7HQLHQGR�HVWR�HQ�YLVWD��TXH�QXHVWUDV�YLGDV�\�
QXHVWUR�PLQLVWHULR���SXHGDQ�KRQUDU�D�&ULVWR� 
         �    
    
    
   

5HVROXFLyQ�GH�SUREOHPDV � 
$OJXQDV�UHIOH[LRQHV�VREUH�OD�³YLWDO-LGDG´�GH�OD�LJOHVLD�ORFDO���D�SDUWH����������������SRU�-DFN�6SHQGHU 

$PELHQWH 
����/D�RUDFLyQ�HV�XQD�WDUHD�HVSLULWXDO��\�
ORV�DQFLDQRV�WDPELpQ�GHEHQ�SURWHJHU�HO�
PHGLR�DPELHQWH�GH�OD�UHXQLyQ�GH�
RUDFLyQ��VDELHQGR�TXH�XQ�HVStULWX�VHYHUR�
R�FUtWLFR�SXHGH�FDXVDU�XQ�JUDQ�GDxR�DO�
UHEDxR��\�HVSHFLDOPHQWH�DO�HVStULWX�GH�
ORV�FUH\HQWHV�MyYHQHV�R�VHQVLEOHV��3RU�
RWUR�ODGR��XQ�HVStULWX�GH�DPRU�\�
DFHSWDFLyQ�KDFLD�ORV�VDQWRV��\�XQD�QRWD�
GH�JUDWLWXG�DO�6HxRU�SURYRFDUi�TXH�ORV�
FRUD]RQHV�WtPLGRV�VH�DEUDQ�DO�JUXSR� 
����7RGR�GHEH�HVWDU�FRPSURPHWLGR�FRQ�OD�
YHUGDG�GH�TXH�HO�3DGUH�&HOHVWLDO�WLHQH�XQ�
SURIXQGR�DPRU�SRU�FDGD�XQR�HQ�OD�
IDPLOLD��GHVGH�HO�PiV�SHTXHxR�DO�PD\RU��

\�TXLHUH�HVFXFKDU�OR�TXH�VH�KDEOD�HQ�HO�
FRUD]yQ�R�HQ�DOWD�YR]�FXDOTXLHUD�VHD�HO�FDVR��
'LFKRVD�HV�OD�LJOHVLD�TXH�RUD�XQLGD��\�OXHJR�VH�
UHJRFLMD�SRU�ODV�UHVSXHVWDV�HQYLDGDV�SRU�HO�
6HxRU�TXH�HVWLPXODQ�ORV�FRUD]RQHV� 
 &RQFOXVLyQ 
����&RPR�OD�PD\RUtD�GH�ORV�WHPDV�
FRQWURYHUVLDOHV��HVWH�DVXQWR�GH�OD�YLWDO-LGDG�
SXHGH�DSDUHMDU�XQD�EHQGLFLyQ��SHUR�WDPELpQ�
SXHGH�VHU�PDOLQWHUSUHWDGR��6LHPSUH�HVWDUiQ�
DTXHOORV�TXH�VH�GDUiQ�YXHOWD�FRQ�HO�
FRPHQWDULR�³/D�YLGD�HQ�OD�LJOHVLD�QR�SURYLHQH�
GH�DUWLOXJLRV´��\�SRU�VXSXHVWR�TXH�WLHQHQ�
UD]yQ��(V�VROR�TXH�ORV�WpUPLQRV�TXH�
HPSOHDPRV�SDUD�GHVFULELU�ORV�LQJUHGLHQWHV�
HVHQFLDOHV�GH�XQD�LJOHVLD�QR�VRQ�DUWLOXJLRV��
SHUR�VRQ�QXHYRV��\�DOJXQDV�SHUVRQDV�PLUDQ�

&DUiFWHU�SDUD�HO�OLGHUD]JR�� 
/D�YLGD�HTXLOLEUDGD�GH�XQ�EXHQ�PLQLVWUR��FRQW�� ���������������������������������SRU�:DUUHQ�+HQGHUVRQ� 

3iJLQD�� 

FRQ�VRVSHFKDV�FXDOTXLHU�FRVD�QXHYD��
2WURV��VLQ�HPEDUJR��YHUiQ�PiV�DOOi�
GHO�WpUPLQR�D�OD�LGHD�UHSUHVHQWDGD��\�
HQWRQFHV�SRGUiQ�REUDU�\�RUDU�
SURFXUDQGR�TXH�YXHOYD�D�WHQHU�YLGD�HO�
OXJDU�GRQGH�HVWiQ� 
����6LQ�GXGD��XQD�FRVD�HV�FLHUWD��+D\�
FRVDV�DFHUFD�GH�OD�DVDPEOHD�TXH���
DOJXQRV�FUH\HQWHV�QR�FRPSUHQGHUiQ��
SHUR�Vt�UHFRQRFHUiQ�OD�GLIHUHQFLD�HQWUH�
OD�IDOWD�GH�YLGD�\�OD�YLWD-OLGDG��\�
£QLQJXQD�PHGLGD�GH�RUWRGR[LD�HQ�
QXHVWUD�IRUPD�GH�UHXQLUQRV�SXHGH�
SURYHHU�OD�DWUDFFLyQ�D�XQD�IDPLOLD�
HVSLULWXDO�TXH�UHVSLUD�XQD�YLGD�TXH�QR�
SXHGH�VHU�IDOVLILFDGD�R�HVFRQGLGD� 



(O�ULQFyQ�GH�ODV�HVSRVDV 
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$3$�VH�SXEOLFD�EL-PHQVXDOPHQWH�GH�DFXHUGR�D�
OD�SURYLVLyQ�GHO�6HxRU��3DUD�VXEVFULELUVH�HVFUt�
EDQRV�D�OD�GLUHFFLyQ�FLWDGD�D�OD�L]TXLHUGD��\�OH�
HQYLDUHPRV�VX�HMHPSODU�SRU�FRUUHR�SRVWDO��
7DPELHQ�SXHGH�VXVFULELUVH�HQ�ZZZ�DSXQWHV-
SDUD-DQFLDQRV�RUJ�\�GHVFDUJDU�GH�ORV�DUFKL-�
YRV�HO�HMHPSODU�GHVHDGR�HQ�IRUPDWR�SGI����������
/D�VXVFULSFLyQ�HV�JUDWXLWD��SHUR�VL�HQFXHQWUD�
TXH�HO��PDWHULDO�HV�GH�D\XGD�\�XVWHG�GHVHDUD�
FRODERUDU�FRQ�HVWH�PLQLVWHULR��OH�DJUDGHFHUPRV�
HQYLDU�VX�DSRUWH��SDJDGHUR�D�-DFN�6SHQGHU��6XV�
FRPHQWDULRV�VRQ�ELHQYHQLGRV�FRPR�DVL�WDPELpQ�
FXDOTXLHU�VXJHUHQFLD�VREUH�ORV�DUWtFXORV�
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�����³6t��HVH�HV�HO�GLOHPD«´�WUDQVPLWH�OD�
SHUSOHMLGDG�GH�+DPOHW�DO�GHVHDU�OD�
PXHUWH��SHUR�WHPLHQGR�OR�TXH�\DFH�³HQ�
DTXpO�LJQRWR�SDtV�GH�FX\R�GHVWLQR�QLQJ~Q�
YLDMHUR�YXHOYH´��<�ELHQ��DTXt�HVWR\��
SUHJXQWiQGRPH�³¢&yPR�SXHGR�HVFULELU�
XQ�DUWtFXOR�GH�HVWtPXOR�HQ�PHGLR�GH�XQ�
PRPHQWR�H[WUHPDGDPHQWH�GHVDOHQWDGRU�
HQ�PL�YLGD"´�6t��HVH�HV�HO�GLOHPD� 
����%LHQ��GRQGH�KD\�XQ�GLOHPD��KD\�XQ�
'LRV�FRQ�OD�UHVSXHVWD��¢0H�SHUPLWHQ�
FRPSDUWLU�VX�VXDYH�UHSUHQVLyQ�SRU�PL�
HJRFHQWULVPR�FRQ�XVWHGHV"�3RU�XQ�ODGR��
QRVRWURV��D�GLIHUHQFLD�GH�+DPOHW��
VDEHPRV�OR�TXH�QRV�HVSHUD�GHO�RWUR�ODGR�
GH�OD�PXHUWH��(O�SDUDtVR��OD�VHJXULGDG��OD�
SHUIHFFLyQ�OLEUH�GH�SHFDGR��OD�SD]��
UHODFLRQHV�VDWLVIDFWRULDV��(VWDV�VRQ�ODV�
UHDOLGDGHV�TXH�HO�VDFULILFLR�GH�&ULVWR�
REWXYR�SDUD�QRVRWURV�\�TXH�QRV�GDQ�
IRUWDOH]D�\�SHUVSHFWLYD«�OD�PD\RU�SDUWH�
GHO�WLHPSR��1R�WHQJR�SUREOHPDV�HQ�
FRPSDUWLU�PLV�~OWLPDV�OXFKDV�SXHV�KH�
KDEODGR�FRQ�PXFKDV�PXMHUHV�TXH�
VLQWLHURQ�\�OOHJDURQ�D�ODV�PLVPDV�
FRQFOXVLRQHV�HUUyQHDV�TXH�HVWR\�SRU�
FRPSDUWLU� 
����&XDQGR�OD�GHELOLGDG�ItVLFD��ODV�
FLUFXQVWDQFLDV��\�ODV�OXFKDV�HVSLULWXDOHV�
DWDFDQ�WRGDV�D�OD�YH]��QRVRWUDV�ODV�
PXMHUHV���DXQTXH�ORV�YDURQHV�QR�HVWiQ�
H[HQWRV�GH�HOOR���OOHJDPRV�D�ODV�
FRQFOXVLRQHV�HUUyQHDV�GH�TXH�� 
�� 'LRV�HVWi�HQRMDGR�FRQ�QRVRWUDV�SRU�

DOJR��\�R� 
�� HVWDPRV�VLQ�DPLJDV�� 
�������1RV�DXWR-FRQYHQFHPRV�TXH�GHEHPRV�
VXIULU�VRODV�R�TXH�D�QDGLH�OH�LPSRUWD�
QXHVWUD�VLWXDFLyQ� 
�¢&yPR�OOHJDPRV�D�HVWR"�$�PHQXGR�HV�
SRUTXH�WHQHPRV�XQ�DGYHUVDULR�TXH�VH�
DVHJXUD�TXH�HQ�HVWDV�FLUFXQVWDQFLDV�
QXHVWURV�WHOpIRQRV�QR�VXHQHQ��R�
OOHJXHPRV�D�HVFXFKDU�SDUWH�GH�XQD�
FRQYHUVDFLyQ�VLQ�FRQRFHU�HO�FRQWH[WR������

R�WRGRV�HQ�OD�LJOHVLD�SDUHFHQ�HVWDU�
GHPDVLDGR�RFXSDGRV�R�SUHRFXSDGRV�
FRPR�SDUD�GDUVH�FXHQWD�GH�QXHVWUD�
FDODPLGDG��'H�FXDOTXLHU�PRGR��ODV�
PXMHUHV�FRQ�ODV�TXH�KH�FRQYHUVDGR�D�
PHQXGR�SLHQVDQ�OR�PLVPR�TXH�\R�� 
³1R�TXLHUR�OODPDU�D�QDGLH�SDUD�SHGLU�
D\XGD´��³1R�TXLHUR�PROHVWDU�D�QDGLH´��
³1R�FUHR�TXH�D�QDGLH�OH�LPSRUWH´��
³3DUHFH�VHU�XQD�FRVD�WDQ�LQVLJQLILFDQWH�

TXH�PH�VLHQWR�DYHUJRQ]DGD�GH�HVWDU�
OXFKDQGR´��$�YHFHV�HV�PiV�IiFLO�FXLGDU�
XQD�KHULGD�TXH�SDUHFHU�GpELO�� 
����&XDQGR�OH�SUHJXQWp�D�ODV�PXMHUHV�
VREUH�HVWR��WRGDV�HVWXYLPRV�GH�DFXHUGR�
GH�TXH�VRPRV�VXVFHSWLEOHV�D�HVWH�WLSR�GH�
UD]RQDPLHQWR��¢3RU�TXp�QRV�DLVODUtDPRV�
HQ�YH]�GH�EXVFDU�D�QXHVWUDV�DPLJDV��D�
QXHVWUDV�KHUPDQDV�HQ�&ULVWR"�3RU�HO�
FRQWUDULR��FXDQGR�YHPRV�D�XQD�DPLJD�
WXUEDGD��R�DOJXLHQ�TXH�VLPSOHPHQWH�QR�
DFW~D�FRPR�OR�VXHOH�KDFHU��¢TXp�HV�OR�
TXH�QRV�FRQYHQFH�TXH�QXHVWUD�DPLJD�

SUHIHULUtD�HVWDU�VROD"�¢4Xp�QRV�GHWLHQH�
SDUD�D\XGDUOD"�¢1RV�KHPRV�SHUVXDGLGR�
GH�TXH�QR�VDEHU�TXp�GHFLU�HV�XQD�UD]yQ�
YDOHGHUD" 
����<�ELHQ��HO�6HxRU��HQ�VX�VDELGXUtD��PH�
SUHJXQWy�OR�PLVPR�DFHUFD�GH�PL�DPLVWDG�
FRQ�eO��³0DUtD��¢SRU�TXp�SUHILHUHV�HVWDU�
VROD�HQ�YH]�GH�KDEODUPH�DFHUFD�GH�WX�
SUREOHPD"�(VWR\�DTXt��HVSHUDQGR�SDVDU�
XQ�WLHPSR�FRQWLJR��6p�OR�TXH�WH�SUHRFXSD�
\�TXLHUR�D\XGDUWH��1R�HVWR\�HQRMDGR�
FRQWLJR��&RPSUHQGR�FyPR�\�SRU�TXp�WH�
VLHQWHV�GH�HVWD�PDQHUD��3HUPtWHPH�
RIUHFHUWH�OD�PHMRU�SHUVSHFWLYD´��6LQ�
HPEDUJR��GH�OD�PLVPD�PDQHUD�TXH�KDJR�
FRQ�PLV�KHUPDQDV��OR�HYLWR��VRVSHFKR�GH�
eO��\�OH�WHQJR�PLHGR�� 
����8Q�GHYRFLRQDO�PDWXWLQR�PH�D\XGy�D�
HQGHUH]DU�PL�YLVLyQ�GH�PL�GHViQLPR�� 
³(Q�DUUHSHQWLPLHQWR�\�HQ�UHSRVR�VHUiQ�
VDOYRV��HQ�OD�TXLHWXG�\�HQ�OD�FRQILDQ]D�
HVWDUi�VX�IRUWDOH]D´��59$������������
&DUORV�6SXUJHRQ�HVFULELy�HQ�/LEUR�GH�
FKHTXHV�GHO�EDQFR�GH�OD�IH��³1RV�KXQGL�
PRV�FRQ�QXHVWURV�HVIXHU]RV�FXDQGR�SR�
GUtDPRV�VDOLU�D�IORWH�SRU�OD�IH´��(Q�VHULR��
¢TXLpQ�SUHIHULUtD�KXQGLUVH�DQWHV�TXH�
PDQWHQHUVH�D�IORWH" 
����&UHR�TXH�PXFKDV�YHFHV�MX]JDPRV�D�
'LRV�FRQ�ORV�PLVPRV�HVWiQGDUHV�FRQ�TXH�
MX]JDPRV�HTXLYRFDGDPHQWH�D�QXHVWUDV�
DPLVWDGHV��6L�D�eO�OH�LPSRUWDUD��KDUtD�
DOJR��0H�FRORFDUtD�HQ�HO�FRUD]yQ�GH�
DOJXLHQ��&RORFDUtD�D�DOJXLHQ�HQ�PL�
FRUD]yQ��/D�YHUGDG�HV�TXH��SRU�PiV�TXH�
VHD�GLItFLO�DFHSWDUOR��'LRV�WRGDYtD�HVWi�
EXVFDQGR�HQ�QRVRWUDV�OD�IH��1R�TXLHUH�
TXH�SRQJDPRV�OD�IH�HQ�QXHVWUDV�
DPLVWDGHV��HQ�ODV�FLUFXQVWDQFLDV��HQ�HO�
GLQHUR��HQ�XQD�RFXSDFLyQ�R�HQ�XQ�
PLQLVWHULR��6LHPSUH�IDOODUiQ�R�LQFOXVR�
GHVDSDUHFHUiQ��6ROR�eO�HV�QXHVWUR�
UHFXUVR��������������������������������������� 

 
 

$SXQWHV�SDUD�$QFLDQRV 

�(GLWRU��-DFN�6SHQGHU 
�7UDGXFFLyQ�DO�HVSDxRO�� -RKQ�(��)LHOG� 
�7LSRJUDItD���$OPD�7XUQEXOO 
�(GLWRU�$VLVWHQWH��'DQLHO�0DVXHOOR 

$3817(6�SDUD�$1&,$126 
���6ZDQVHD�5RDG—$SW����� 
8QLRQYLOOH��21�&$1$'$�/�5��:� 
(PDLO��DSD#DSXQWHV-SDUD-DQFLDQRV�RUJ 
7HOHIRQR����-����-���-���� 
:(%��DSXQWHV-SDUD-DQFLDQRV�RUJ 

³$SDFHQWDG�OD�JUH\�GH�'LRV�TXH�HVWi�HQWUH 
YRVRWURV��FXLGDQGR�GH�HOOD�«´��3HGUR���� 

686&5,3&,21(6 

 
  

���OOHJDPRV�D�ODV� 
FRQFOXVLRQHV� 
HUUyQHDV�TXH�'LRV� 
HVWi�HQRMDGR�FRQ� 
QRVRWUDV�SRU�DOJR��� 
\�QR�WHQHPRV�DPLJDV�� 
1RV�FRQYHQFHPRV 
TXH�GHEHPRV�VXIULU� 
D�VRODV���� 


